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7KH�5ROH�RI�,QQRYDWLRQV�LQ�)UDQFKLVLQJ�&RRSHUDWLRQ�
LQ�5HWDLO�7UDGH��/HVVRQV�IRU�3RODQG

6XPPDU\

([HPSOLILFDWLRQ�RI� LQQRYDWLRQ�FUHDWLRQ�DQG� LPSOHPHQWDWLRQ� LQ� IUDQFKLVH�V\VWHPV�
LV� WKH�SXUSRVH�RI� WKH�SDSHU��7KH� UHVHDUFK�DSSURDFK� LV�EDVHG�RQ� WKH�VWXG\�RI�YDULHW\�
GHVN�UHVHDUFK�PDWHULDOV�DQG�OLWHUDWXUH��.H\�ILQGLQJV�RI�WKH�SDSHU�LQGLFDWH�WKDW�IUDQFKLVH�
FKDLQV�VWUXJJOH�ZLWK�WKH�JURZLQJ�FRPSHWLWLRQ�DQG�WKH�HVFDODWLQJ�PDUNHW�VDWXUDWLRQ�ZLWK�
SURGXFWV�RIIHUHG�E\�HQWHUSULVHV�DQG�QHWZRUNV�RI�HQWHUSULVHV�QRZDGD\V��7R�FRSH�ZLWK�
FRPSHWLWLRQ�IUDQFKLVH�V\VWHPV�VKRXOG�FUHDWH�FRPSHWLWLYH�DGYDQWDJH�GLYHUVLI\LQJ�WKHLU�
RIIHUV�ZLWK�UHIHUHQFH�WR�FRPSHWLWRUV�DQG�VDWLVI\�QHHGV�RI�FXVWRPHUV��,W�FDQ�EH�PDGH�E\�
FUHDWLQJ�DQG�LPSOHPHQWLQJ�LQQRYDWLRQV�WR�OHW�WKH�IUDQFKLVH�WR�DFKLHYH�FRPSHWLWLYH�HGJ-
HV��3UDFWLFDO�LPSOLFDWLRQV�DUH�VWURQJO\�FRQQHFWHG�ZLWK�WKH�SRSXODULVDWLRQ�RI�LQQRYDWLRQV�
LPSOHPHQWDWLRQ�LQ�IUDQFKLVLQJ�V\VWHPV�ERWK�LQYHQWHG�E\�IUDQFKLVHHV�DQG�IUDQFKLVRUV��
0RUHRYHU��VRFLDO�LPSOLFDWLRQV�DUH�FRQQHFWHG�ZLWK�LPSURYHPHQW�RI�IUDQFKLVH�RIIHU�IRU�
FXVWRPHUV�DQG�VDWLVIDFWLRQ�RI�WKHLU�QHHGV�DQG�SUHIHUHQFHV��+RZHYHU��WKH�SDSHU�KDV�VRPH�
OLPLWDWLRQV��PDLQO\�GXH�WR�LWV�H[SORUDWRU\�DQG�GHVFULSWLYH�QDWXUH��0RUHRYHU��LW�FRQWDLQV�
RQO\�IUDPHZRUN�IRU�IXUWKHU�DQG�GHHSHU�UHVHDUFK��
.H\�ZRUGV��IUDQFKLVLQJ��LQQRYDWLRQV��UHWDLO�PDUNHW��3RODQG�
-(/ FRGHV��/��

,QWURGXFWLRQ

,Q�WKH�FRQWHPSRUDU\�HFRQRP\��WKH�ZKROO\�DXWRQRPRXV�EXVLQHVV�DFWLYLW\�
ORVHV�LWV�LPSRUWDQFH�GXH�WR�WKH�ULVN�RI�HOLPLQDWLRQ�IURP�WKH�PDUNHW�DQG�FRQ-
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VWDQWO\� JURZLQJ� FRPSHWLWLRQ�� ,W� LV� WKRXJKW� WKDW� FRRSHUDWLRQ� DQG� DJUHHPHQW�
EULQJ�EHQHILWV�WR�DOO�HQWLWLHV�DQG�JLYH�SRVVLELOLWLHV�RI�WDNLQJ�DGYDQWDJH�RI�V\Q-
HUJ\�HIIHFWV��)LUPV�MRLQ�WKHLU�UHVRXUFHV�DQG�HIIRUWV��EXLOG�PXWXDO�GLVWULEXWLRQ�
VWUDWHJLHV�DQG�LPSOHPHQW�ERWK�WHFKQRORJLFDO�DQG�RUJDQLVDWLRQDO�LQQRYDWLRQV�
RQ�WKH�GD\�WR�GD\�EDVLV��0RUHRYHU��D� ORW�RI�VPDOO�DQG�PHGLXP�VL]HG�HQWHU-
SULVHV�DUH�QRW�SUHSDUHG�WR�FRPSHWH�LQ�YDULRXV�DVSHFWV�VXFK�DV�EURDG�DQG�GLI-
IHUHQWLDWHG�SURGXFW�SRUWIROLR��PDUNHWLQJ��VDOHV�WHFKQLTXHV��+5�PDQDJHPHQW��
HWF��,Q�RUGHU�WR�VXFFHHG�LQ�WKH�PDUNHW�WKH\�QHHG�WR�HQJDJH�LQ�FRRSHUDWLRQ�ZLWK�
ELJJHU�EXVLQHVV�HQWLWLHV��:LWK�UHVSHFW�WR�WKLV��IUDQFKLVH�LV�RQH�RI�WKH�LQQRYD-
WRU\�EXVLQHVV�GHYHORSPHQW�VWUDWHJLHV��,W�LV�D�VSHFLILF�W\SH�RI�HFRQRPLF�WLH�DO-
ORZLQJ�VWUHQJWKHQLQJ�WKH�FRPSHWLWLYH�SRVLWLRQLQJ�RI�WKH�VLQJOH�HQWHUSULVH��E\�
GRLQJ�LWV�DFWLYLWLHV�LQ�D�QHWZRUN��DQG�SURYLGLQJ�JURZWK�RSSRUWXQLWLHV�WR�HQ-
WUHSUHQHXUV�ZLWK�OLPLWHG�ILQDQFLDO�UHVRXUFHV�DQG�ORZ�H[SHUWLVH�RQ�WKH�PDUNHW�

)UDQFKLVH�LV�WKRXJKW�WR�EH�RQH�RI�WKH�PRVW�HIIHFWLYH�IRUPV�RI�FRRSHUDWLRQ�
EHWZHHQ� HQWHUSULVHV�� ,W� FRQVLVWV� RI� EXLOGLQJ�QHWZRUNV�RI� LQWHU�UHODWHG� FRP-
SDQLHV�DQG�EHQHILWLQJ�IURP�ZHOO�NQRZQ�EUDQGV�ZKLFK�WKHQ�KHOS�WR�GHYHORS�
DQG�FRPSHWH��2QH�RI�WKH�NH\�DVSHFWV�RI�D�IUDQFKLVLQJ�DJUHHPHQW�LV�FUHDWLRQ�
RI� JRRG� UHODWLRQVKLS� EHWZHHQ� D� IUDQFKLVRU� DQG� IUDQFKLVHH�� &RRSHUDWLRQ� RI�
3ROLVK�FRPSDQLHV�ZLWK�PRUH�H[SHULHQFHG��PRVWO\�IRUHLJQ��SDUWQHUV�LV�RI�JUHDW�
UHOHYDQFH�LQ�RUGHU�WR�DFKLHYH�ORQJ�ODVWLQJ�FRPSHWLWLYH�DGYDQWDJH��3RNRUVND��
������S�������,W�DOVR�JLYHV�EHWWHU�FDSDELOLWLHV�LQ�WHUPV�RI�QHJRWLDWLRQV��VXSSOLHV��
ORJLVWLFV�DQG�GHYHORSPHQW��)UDQFKLVH� LV�D�XQLYHUVDO�PHWKRG�RI�FRRSHUDWLRQ�
EHFDXVH�LW�PD\�EH�XVHG�LQ�DOO�DUHDV�RI�SURGXFWLRQ��GLVWULEXWLRQ�DQG�VHUYLFHV��
,W�DOVR�FRQWULEXWHV�WR�WKH�GHYHORSPHQW�RI�HQWUHSUHQHXUVKLS�DQG�HFRQRPLF�LQ-
GHSHQGHQFH��)UDQFKLVH�DOORZV�WKH�IRXQGHUV�RI�WKH�QHWZRUN�WR�RYHUFRPH�WKH�
EDUULHUV�FRQQHFWHG�ZLWK�DFFHVV�WR�FDSLWDO�ZKHUHDV�IUDQFKLVHHV�FDQ�WDNH�DGYDQ-
WDJH�RI�JUHDW�LGHDV��VROXWLRQV��WHVWHG�SURFHGXUHV�DQG�NQRZ�KRZ��:KDW�LV�PRUH��
WKDQNV�WR�IUDQFKLVLQJ�ILUPV��ZKLFK�DUH�XQGHU�UHVWUXFWXULQJ��KDYH�WKH�FKDQFH�WR�
RSHUDWH�FRQWLQXRXVO\��

,Q� JHQHUDO�� DFFRUGLQJ� WR� WKH� GDWD� SURYLGHG� E\� WKH� (XURSHDQ� )UDQFKLVH�
$VVRFLDWLRQ��QXPHURXV�YDULRXV�IUDQFKLVH�V\VWHPV�H[LVW��&RQVLGHULQJ�WKH�QXP-
EHU�RI�QHWZRUNV�WKH�WRS�FRXQWULHV�DUH�WKH�86$��&KLQD��$XVWUDOLD��,QGLD��%UD]LO�
DQG�(XURSHDQ�FRXQWULHV��0DQ\�IUDQFKLVH�XQLWV�RSHUDWH�ERWK�LQ�GHYHORSHG�DQG�
GHYHORSLQJ�PDUNHWV��,Q�WKH�86$��WKHUH�DUH�RYHU���������IUDQFKLVHHV�RSHUDW-
LQJ� LQ�������V\VWHPV�� LQ�&KLQD�±�RYHU���������IUDQFKLVHHV� LQ�QHDUO\�������
QHWZRUNV��LQ�,QGLD�±���������IUDQFKLVHHV�LQ�DOPRVW�������V\VWHPV��LQ�%UD]LO�
±�QHDUO\���������IUDQFKLVH�XQLWV�LQ�RYHU�������IUDQFKLVH�FKDLQV��LQ�$XVWUDOLD�
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±�RYHU�������QHWZRUNV�ZLWK��������IUDQFKLVRUV��DQG�LQ�(XURSH�±�RYHU���������
IUDQFKLVHHV�LQ�RYHU��������V\VWHPV��7KH�DERYH�GDWD�LQGLFDWH�WKH�LPSRUWDQFH�
RI�IUDQFKLVH�UHODWLRQVKLSV�DQG�WKHLU�LPSDFW�RQ�SDUWLFXODU�FRXQWULHV¶�HFRQRPLHV��

)UDQFKLVLQJ�LV�D�UHODWLYHO\�\RXQJ�EXVLQHVV�FRQFHSW�ZKLFK�KDV�DOUHDG\�EHHQ�
XVHG�LQ�PDQ\�HQWHUSULVHV�RSHUDWLQJ�LQ�YDULRXV�LQGXVWULHV�DQG�RQ�GLYHUVLILHG�
VFDOH��ERWK�JOREDOO\�DQG�ORFDOO\���,W�KLJKO\�FRQWULEXWHV�WR�WKH�GHYHORSPHQW�RI�
ERWK�HQWUHSUHQHXUVKLS�DQG�FRPSHWLWLRQ��1RZDGD\V��WKHUH�LV�\HW�DQRWKHU�W\SH�
RI�EXVLQHVV�FRRSHUDWLRQ� IURP�ZKLFK� WKH�FRPSDQLHV�FDQ�EHQHILW� LQ�RUGHU� WR�
JURZ�WKHLU�RSHUDWLRQV�DQG�H[SDQG�QRW�RQO\�GRPHVWLFDOO\�EXW�DOVR�LQWHUQDWLRQ-
DOO\�

(VVHQFH�RI�IUDQFKLVH�UHODWLRQVKLS

)UDQFKLVLQJ�FDQ�EH�GHVFULEHG�DV�D�QRQ�FDSLWDO�PHWKRG�RI�PDUNHW�GHYHORS-
PHQW��6RPH�SHRSOH�FDOO�LW�D�IRUP�RI�FRRSHUDWLRQ�E\�EXGGLQJ1�ZKLFK�LV�FRQVLG-
HUHG�WR�EH�RQH�RI�WKH�PRVW�HIIHFWLYH�ZD\V�WR�FRQWURO�VSHFLILF�PDUNHW�VHJPHQWV�
DQG�HFRQRPLF�GHYHORSPHQW��7KXV��IUDQFKLVLQJ�PHDQV�WKH�VFRSH�RI�HFRQRPLF�
UHODWLRQV�LQ�ZKLFK�WKH�RZQHU�RI�D�SURGXFW��VHUYLFH�RU�WHFKQRORJ\�±�IUDQFKLVRU��
DOORZV�WKH�RWKHU�SDUW\�WR�WKH�FRQWUDFW�±�IUDQFKLVHH��WR�DFTXLUH�WKH�ULJKW�WR�PDQ-
DJH�WKH�SURGXFW��VHUYLFH��WHFKQRORJ\��SURFHVV�DQG�WUDGHPDUN�LQ�H[FKDQJH�IRU�
D�VSHFLILHG�IHH�

7KURXJKRXW� WKH� ZKROH� SDSHU�� WKH� DXWKRU� UHIHUV� WR� WKH� LQWHUSUHWDWLRQ� RI�
IUDQFKLVLQJ� EDVHG� RQ� WKH� GHILQLWLRQ� SURYLGHG� E\� WKH� (XURSHDQ� )UDQFKLVH�
)HGHUDWLRQ��())��LQ�WKH�(XURSHDQ�&RGH�RI�(WKLFV�IRU�)UDQFKLVLQJ��,W�LV�VDLG�
WR�EH�RQH�RI� WKH�PRVW�DFFXUDWH�DQG�FRPSOHWH�GHILQLWLRQV�DV�HYHU\�1DWLRQDO�
$VVRFLDWLRQ�RU�)HGHUDWLRQ�RI�WKH�())��HVWDEOLVKHG�LQ�������KDV�DFWLYHO\�SDU-
WLFLSDWHG� LQ� LWV� SUHSDUDWLRQ�� 7KH� DERYH� EHLQJ� VDLG�� WKH� GHILQLWLRQ� VWDWHV� DV�
IROORZV��³)UDQFKLVLQJ�LV�D�V\VWHP�RI�PDUNHWLQJ�JRRGV�DQG�RU�VHUYLFHV�DQG�
RU�WHFKQRORJ\��ZKLFK�LV�EDVHG�XSRQ�D�FORVH�DQG�RQJRLQJ�FROODERUDWLRQ�EH-
WZHHQ� OHJDOO\� DQG� ILQDQFLDOO\� VHSDUDWH� DQG� LQGHSHQGHQW� XQGHUWDNLQJV�� WKH�
)UDQFKLVRU�DQG�LWV�LQGLYLGXDO�)UDQFKLVHHV��ZKHUHE\�WKH�)UDQFKLVRU�JUDQWV�LWV�
LQGLYLGXDO�)UDQFKLVHH�WKH�ULJKW��DQG�LPSRVHV�WKH�REOLJDWLRQ��WR�FRQGXFW�WKH�
EXVLQHVV�LQ�DFFRUGDQFH�ZLWK�WKH�)UDQFKLVRU¶V�FRQFHSW��7KH�ULJKW�HQWLWOHV�DQG�
FRPSHOV�WKH�LQGLYLGXDO�)UDQFKLVHH��LQ�H[FKDQJH�IRU�D�GLUHFW�RU�LQGLUHFW�ILQDQ-

1��%XGGLQJ�±�LQ�ELRORJ\��D�VRUW�RI�DVH[XDO�UHSURGXFWLRQ�LQ�ZKLFK�D�QHZ�LQGLYLGXDO�GHYHORSV�IURP�FHUWDLQ�
JHQHUDWLYH�DQDWRPLFDO�SRLQW�RI�WKH�SDUHQW�RUJDQLVP��6RPHWLPHV�EXGV�FDQ�EH�SURGXFHG�IURP�DOPRVW�DQ\�
SRLQW�RI�WKH�ERG\��KWWS���ZZZ�EULWDQQLFD�FRP�(%FKHFNHG�WRSLF�������EXGGLQJ�UHWULHYHG�����������
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FLDO�FRQVLGHUDWLRQ�� WR�XVH� WKH�)UDQFKLVRU¶V� WUDGH�QDPH��DQG�RU� WUDGH�PDUN�
DQG�RU�VHUYLFH�PDUN��NQRZ�KRZ��EXVLQHVV�DQG�WHFKQLFDO�PHWKRGV��SURFHGXUDO�
V\VWHP�� DQG� RWKHU� LQGXVWULDO� DQG�RU� LQWHOOHFWXDO� SURSHUW\� ULJKWV�� VXSSRUWHG�
E\�FRQWLQXLQJ�SURYLVLRQ�RI�FRPPHUFLDO�DQG�WHFKQLFDO�DVVLVWDQFH��ZLWKLQ�WKH�
IUDPHZRUN�DQG�IRU� WKH� WHUP�RI�ZULWWHQ� IUDQFKLVH�DJUHHPHQW��FRQFOXGHG�EH-
WZHHQ�SDUWLHV�IRU�WKLV�SXUSRVH´��7KH�%ULWLVK�)UDQFKLVH�$VVRFLDWLRQ��

,Q�RWKHU�ZRUGV��D�IUDQFKLVH�QHWZRUN�DOORZV�FUHDWLQJ�LQWHUGHSHQGHQW�EXVL-
QHVV�UHODWLRQVKLSV�E\�VKDULQJ�EUDQG�LGHQWLILFDWLRQ��D�VXFFHVVIXO�PHWKRG�RI�GR-
LQJ�EXVLQHVV��DQG�D�SURYHQ�PDUNHWLQJ�DQG�GLVWULEXWLRQ�V\VWHP��7KLV�ZD\�WKH�
IUDQFKLVHH�LV�DEOH�WR�REWDLQ�WKH�ULJKWV�WR�HLWKHU�GLVWULEXWH�WKH�IUDQFKLVRU¶V�SURG-
XFW��RU�WR�UXQ�D�VHUYLFH�EXVLQHVV�XVLQJ�D�VSHFLILHG�EXVLQHVV�PRGHO�DQG�RSHUDW-
LQJ�PHWKRGV�RI�WKH�IUDQFKLVRU��+DYLQJ�VLJQHG�WKH�DJUHHPHQW��ERWK�WKH�SDUWLHV�
DUH�JUDQWHG�YDULRXV�ULJKWV�DQG�GXWLHV�VXFK�DV��DPRQJ�RWKHUV��WKH�REOLJDWLRQ�
WR�SD\�IHHV�WR�WKH�IUDQFKLVRU�RU�WR�SURYLGH�VXSSRUW�DQG�VKDUH�WKH�IUDQFKLVRU¶V�
NQRZ�KRZ�WR�WKH�IUDQFKLVHH��

*HQHUDOO\� WKLV� IRUP�RI� EXVLQHVV� DFWLYLW\� FRQVLVWV� RI� DQ� RUJDQLVHU� �IUDQ-
FKLVRU��ZKR�KDV�DQ�DOUHDG\�WHVWHG�FRQFHSW�RI�D�EXVLQHVV�EDVHG�RQ�D�SURGXFW�RU�
VHUYLFH�DQG�HQWHUV�LQWR�D�FRQWUDFW�DJUHHPHQW�ZLWK�IUDQFKLVHHV�ZKR�UXQ�VPDOO�
HQWHUSULVHV��ILQDQFH�DQG�PDQDJH�WKHP��DQG�RSHUDWH�XQGHU�WKH�WUDGHPDUN�RI�
WKH�GRQRU�ZLWKLQ� WKH�FRQFHSW�SUHYLRXVO\�GHILQHG�E\� WKH� V\VWHP¶V�RUJDQLVHU�
�6WDQZRUWK�HW�DO���������S��������

2ULJLQDOLW\� DQG�XQLTXHQHVV� RI� WKH� LGHD�� RQ�ZKLFK� WKH�ZKROH� FRQFHSW� LV�
EDVHG��DUH�WKH�HOHPHQWV�WKDW�GHWHUPLQH�WKH�HVVHQFH�RI�IUDQFKLVLQJ��,W�GRHV�QRW�
DOZD\V�KDYH�WR�EH� WKH�FXWWLQJ�HGJH�WHFKQRORJ\�EXW�RQO\��IRU�H[DPSOH��VLP-
SOH�RUJDQLVDWLRQDO�VROXWLRQ��7KH�RULJLQDOLW\�RI�IUDQFKLVLQJ�DJUHHPHQW�FRQVLVWV�
RI� KRZ�GLIIHUHQW� HQWLWLHV� DUH� VWUXFWXUHG� WR�RSHUDWH�ZLWKLQ� D�JLYHQ�QHWZRUN��
6HSDUDWH�HQWHUSULVHV�DUH�PDQDJHG�LQ�VXFK�D�ZD\�WKDW�WKH\�IRUP�HOHPHQWV�RI�
D�EURDGHU�RUJDQLVDWLRQ�ZKLFK�KDV�LWV�RZQ�EUDQG��WUDGHPDUN�DQG�VHUYLFHV�

,Q�IUDQFKLVLQJ�FRRSHUDWLRQ��WKH�IUDQFKLVRU�FRQWULEXWHV�WR�WKH�XQGHUWDNLQJ�
WKLQJV� OLNH� NQRZ�KRZ�� EUDQG�� VHW� RI� FRPPHUFLDO� DQG� DGYHUWLVLQJ� FRQFHSWV��
FRPSOHWH�IUDPHZRUN�IRU�UXQQLQJ�WKH�EXVLQHVV��VWDII� WUDLQLQJV��DGYLVRU\�DQG�
IDYRXUDEOH�SXUFKDVLQJ�FRQGLWLRQV��7KH�VHFRQG�SDUW\�WR�WKH�IUDQFKLVLQJ�DJUHH-
PHQW�FRQWULEXWHV��DERYH�DOO��WR�LWV�HQWUHSUHQHXUVKLS�DQG�LQLWLDWLYH��NQRZOHGJH�
RI� WKH� ORFDO�PDUNHW�DQG�VKRZLQJ� WKH�GHVLUH� WR�DFKLHYH�VXFFHVV��2QH�RI� WKH�
PDLQ�QRWLRQV�RI�IUDQFKLVLQJ�EDVLFV�LV�WKH�WUDQVLWLRQ�IURP�FHQWUDOLVHG�WR�GHFHQ-
WUDOLVHG�ZD\�RI�WKLQNLQJ�DQG�IURP�DFFXPXODWLRQ��FRQFHQWUDWLRQ��WR�HODVWLFLW\�
LQ�ZKLFK�ERWK�SDUWLHV�QHHG�WR�VKRZ�KLJK�HQJDJHPHQW�LQ�D�JLYHQ�XQGHUWDNLQJ�
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7KLV�SDUWLFXODU� IRUP�RI�EXVLQHVV�FRRSHUDWLRQ�KDV�ERWK�DGYDQWDJHV�DQG�
GLVDGYDQWDJHV�QR�PDWWHU�ZKHWKHU�ZH� ORRN�HLWKHU� IURP� WKH� IUDQFKLVRU¶V�RU�
IUDQFKLVHH¶V� SHUVSHFWLYH�� 7KH� RUJDQLVHU� RI� WKH� V\VWHP� FDQ� H[SDQG� WKHLU�
QHWZRUN�ZLWKRXW�DGGLWLRQDO�VXEVWDQWLDO�ILQDQFLDO� LQYHVWPHQWV��ZKHUHDV�WKH�
RWKHU�SDUW\�RI�WKH�DJUHHPHQW�LV�JUDQWHG�WKH�ULJKW�WR�UXQ�WKH�EXVLQHVV�XQGHU�
WKH�DOUHDG\�ZHOO�NQRZQ�EUDQG�DQG��WKHUHIRUH��LV�PRUH�OLNHO\�WR�VXFFHHG��2Q�
WKH�RWKHU�KDQG��WKH�IUDQFKLVRU�WDNHV�WKH�ULVN�RI�UHFUXLWLQJ�LPSURSHU�UHFLSL-
HQW��ZKLOH�WKH�ODWWHU�EHDUV�WKH�UHVSRQVLELOLW\�RI�UXQQLQJ�D�IUDQFKLVH�XQLW�RQ�
KLV�RU�KHU�RZQ�

$W�WKH�PRVW�EDVLF��IUDQFKLVH�DJUHHPHQW�JXDUDQWHHV�D�OLFHQFH�WR�XVH�WKH�
EXVLQHVV�QDPH�DQG� WKH� LGHD��)UDQFKLVRUV�PD\�RIIHU� VRSKLVWLFDWHG�SURGXFW�
DQG�RQJRLQJ�KHOS�WKURXJK�VWDII�WUDLQLQJV��DGYHUWLVLQJ�LQ�ORFDO�PHGLD��LQVWDOO-
LQJ�FRQWURO�V\VWHPV��HWF���%RRWK��������S������������7KH�IUDQFKLVHH�HQJDJHV�
LQ�EXVLQHVV�XVLQJ�WKH�QDPH��EUDQGV��WUDGHPDUNV�DQG�RWKHU�LGHQWLILHUV�RI�WKH�
IUDQFKLVRU�� 6XFK� FRRSHUDWLRQ� UHOLHV� RQ� VWDQGDUGLVHG�PHWKRGV� RI� EXVLQHVV�
DPRQJ�DOO� WKH� IUDQFKLVHHV��:LWK� OLWWOH� LQYHVWPHQW�DQG� ILQDQFLDO�DVVLVWDQFH�
IURP�IUDQFKLVHH� WKH�FRPSDQ\�FDQ�UDSLGO\�H[SDQG� WHUULWRULDO�FRYHUDJH��2Q�
WKH�QHJDWLYH�VLGH�� WKH� IUDQFKLVRU�KDV� OHVV�FRQWURO�RYHU�RSHUDWLRQV� LQ� ORFDO�
RXWOHWV�DQG�VRPH�FRQIOLFWV�PD\�RFFXU�EHWZHHQ�WKH�SDUWQHUV��%RYHH��������
S�������

7KH�PDLQ�DGYDQWDJH�IRU�WKH�IUDQFKLVHH�LV�WKDW�KH�VKH�EX\V�WKH�UHDG\�EXVL-
QHVV�LGHD�ZKLFK�LV�XVXDOO\�NQRZQ�DQG�DGYHUWLVHG��0RUHRYHU��IUDQFKLVRUV�SUR-
YLGH�KHOS�DQG�DGYLFH�DW�DQ\�WLPH��7KH�IUDQFKLVHH�LV�KLJKO\�PRWLYDWHG�EHFDXVH�
KH�VKH� LQYHVWV�RZQ�FDVK� LQ� WKH�EXVLQHVV�DQG� WKLV� IDFWRU�FRQWULEXWHV� WR�KLJK�
VXFFHVV�UDWH�

6FKHPH��
7KH�HVVHQFH�RI�IUDQFKLVLQJ

�

(VVHQFH�RI�IUDQFKLVLQJ

*RRG�PDUNHWLQJ�
FRQFHSW

ZLWK�FOHDU�LGHD�
IRU�UXQQLQJ�
WKH�EXVLQHVV

&RQQHFWLRQ�
EHWZHHQ

WKH�IUDQFKLVRU�
DQG�WKH�IUDQFKLVHH�

EDVHG�RQ�
DQ�DJUHHPHQW

+HOS�RI�WKH�V\VWHP
V�
GRQRU�LQ�RUJDQLVDWLRQ�
DQG�PDQDJHPHQW�

RI�WKH�IUDQFKLVH�XQLW�
DQG�WKH�WUDQVIHU�
RI�NQRZ�KRZ

6SHFLILF�IHHV�SDLG�
WR�WKH�IUDQFKLVRU�
E\�WKH�UHFLSLHQW�
RI�WKH�V\VWHP

6\VWHP�
RI�FRQWURO�
H[HFXWHG

E\�WKH�IUDQFKLVRU

6RXUFH��2ZQ�ZRUN�EDVHG�RQ�=LyáNRZVND��������S������
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,GHDV�JHQHUDWLRQ�DQG�LQQRYDWLRQV�LPSOHPHQWDWLRQ� 
LQ�WKH�IUDQFKLVH�UHWDLO�FKDLQ

)HZ�UHVHDUFKHUV�KDYH�H[SORUHG�LQ�GHSWK�LQQRYDWLRQ�LQ�WKH�FRQWH[W�RI�UH-
WDLOLQJ��'XSXLV��������ZDV�WKH�ILUVW�RQH�WR�FRQVLGHU�WKLV�WRSLF�LQ�WKH�SDUWLFXODU�
FDVH�RI�UHWDLOLQJ��+H�SURSRVHG�D�FODVVLILFDWLRQ�RI�LQQRYDWLRQV�DGDSWHG�WR�WKH�
UHWDLOLQJ� VHFWRU��'DZVRQ� ������� HVWDEOLVKHG� D�PRGHO� IRU� UHWDLO� LQQRYDWLRQV�
DV�ZHOO��1HYHUWKHOHVV�� LQ� WKH� SDUWLFXODU� VHFWRU� RI� IUDQFKLVLQJ�� LW� VHHPV� WKDW�
WKH�GLIIHUHQW�NLQGV�RI�LQQRYDWLRQV�KDYH�\HW�QRW�EHHQ�LQYHVWLJDWHG��7KH�IUDQ-
FKLVLQJ�SDSHUV�GHDOLQJ�ZLWK� LQQRYDWLRQV�ZHUH� IRFXVHG�RQ� WKH� OLQN�EHWZHHQ�
WKH� RUJDQLVDWLRQDO� IRUP�RI� WKH� FKDLQ� DQG� WKH� LQQRYDWLRQ�SURFHVV� �%UDGDFK��
������ ������ /HZLQ�6RORPRQV�� ������ &OLTXHW� DQG�1JX\HQ�� ������1JX\HQ��
������DQG�WKH�VRXUFHV�RI�WKH�LQQRYDWLRQV��L�H��WKH�IUDQFKLVRU�DQG�RU�WKH�IUDQ-
FKLVHHV��'H�$OEXTXHUTXH�DQG�0DUFFLR��������6XQGER�et al.��������3HUULJRW�
DQG�0DUWLQH]�5LEHV���������

+DYLQJ�PHQWLRQHG�WKDW��LW�VKRXOG�EH�QRWLFHG�WKDW�IUDQFKLVLQJ�FRPELQHV�RS-
HUDWLQJ�RQ�D�KXJH�VFDOH�ZLWK�IXQFWLRQLQJ�RQ�D�PLFUR�VFDOH��7KHUHIRUH��LW�ZRUNV�
DFFRUGLQJ�ZLWK�WKH�VD\LQJ��³WKLQN�JOREDOO\��DFW�ORFDOO\´��7KLV�LV�WKH�LVVXH�ZK\�
IUDQFKLVHHV�DUH�VR�LPSRUWDQW�LQ�WKH�SURFHVV�RI�LQYHQWLRQ�DQG�LPSOHPHQWDWLRQ�
RI�QHZ�LGHDV�DQG�SURGXFWV�XSJUDGH�

0RUHRYHU��WKH�VRXUFHV�RI�LQQRYDWLRQV�ZLWKLQ�D�IUDQFKLVLQJ�FKDLQ�KDYH�DOVR�
EHHQ�VWXGLHG�LQ�WKH�OLWHUDWXUH��7KH�WZR�SRVVLEOH�VRXUFHV��WKH�IUDQFKLVRU�DQG�WKH�
IUDQFKLVHHV�KDYH�EHHQ�FDUHIXOO\�H[SORUHG��,W�DSSHDUV�WKDW�PRVW�LQQRYDWLRQV�DUH�
XVXDOO\�LQWURGXFHG�E\�WKH�IUDQFKLVRUV�ZKR�GHYHORS��WHVW�DQG�GLIIXVH�WR�WKHLU�
IUDQFKLVHHV�DQ�RULJLQDO�FRQFHSW�DQG�NQRZ�KRZ��,QGHHG��WKH�IUDQFKLVRU�LV�WKH�
LQLWLDWRU�RI�WKH�IUDQFKLVH�FKDLQ��>«@��RI�ZKLFK�WKH�IUDQFKLVRU�LV�WKH�ORQJ�WHUP�
JXDUGLDQ� �&RGH� RI�(WKLFV� RI� WKH�(XURSHDQ�)UDQFKLVH�)HGHUDWLRQ���8VXDOO\��
WKH�IUDQFKLVHHV�DFTXLUH�WKH�FRQFHSW�IURP�WKH�IUDQFKLVRU�DQG�LPSOHPHQW�LW�DV�
VSHFLILHG�LQ�WKH�RSHUDWLQJ�PDQXDOV�RI�WKH�IUDQFKLVRU�

,WCV�ZRUWK�WR�PHQWLRQ�WKDW�LQQRYDWLRQV�GULYHQ�E\�IUDQFKLVHHV�DUH�YHU\�LPSRU-
WDQW�IRU�FRPSHWLYHQHVV�RI�WKH�ZKROH�IUDQFKLVH�FKDLQ�GXH�WR�WKH�ORFDO�NQRZOHGJH�
DERXW�FXVWRPHUV�DQG�WKH�PDUNHW��DZDUHQHVV�RI�FOLHQWV¶�QHHGV��)UDQFKLVRUV�DUH�
QRW�DEOH� WR� LPSURYH�DQG�GHYHORS� WKH�V\VWHP�DOO� WKH� WLPH��VR� IUDQFKLVHHV�FDQ�
FRQWULEXWH�D�ORW�RI�LGHDV�DQG�LPSURYHPHQWV�WR�WKH�V\VWHP��)RU�HYHU\�IUDQFKLVRU�
LW�LV�LPSRUWDQW�WR�HQFRXUDJH�IUDQFKLVHHV�WR�FUHDWH�DQG�SUHVHQW�QHZ�LGHDV�RQ�WKH�
GDLO\�EDVLV�WR�OHW�WKH�IUDQFKLVH�V\VWHP�WR�VXUYLYH�LQ�WKH�VDWXUDWHG�PDUNHW��,W�LV�
WKHUHIRUH�HYLGHQW�WKDW�IUDQFKLVHH�LQQRYDWLRQV�PD\�EH�LPSOHPHQWHG�DFURVV�WKH�
V\VWHP�LI�WKH\�PHHW�ZLWK�WKH�DSSURYDO�DQG�UDWLILFDWLRQ�RI�WKH�IUDQFKLVRU�
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)UDQFKLVHHV�DUH� OLNHO\� WR�EH�PRUH�IDPLOLDU�ZLWK� ORFDO�PDUNHW�FRQGLWLRQV�
WKDQ�WKH�IUDQFKLVRU��$V�6WDQZRUWK�HW�DO���������S��������QRWH��³IUDQFKLVHHV�DUH�
WKH�V\VWHP¶V�H\HV�DQG�HDUV�LQ�ORFDO�PDUNHWV�ZKHUH�WKH�IUDQFKLVHHV�PD\�KDYH�
GHHS�VRFLDO�DQG�GRPHVWLF�URRWV�EXW�ZKLFK�UHPDLQ�OLWWOH�XQGHUVWRRG�WHUULWRU\�WR�
WKH�IUDQFKLVRU�´�,QGHHG��IUDQFKLVRUV�GHSHQG�RQ�WKLV�ORFDO�NQRZOHGJH�RI�WKHLU�
IUDQFKLVHHV�WR�SURPRWH�ORFDO�VDOHV��.DXIPDQQ�DQG�'DQW���������+RZHYHU��IRU�
WKH� UHDVRQV�QRWHG�HDUOLHU�� LQGLYLGXDO� IUDQFKLVHHV�DUH�H[SHFWHG� WR� IROORZ�WKH�
VWDQGDUGLVHG� EXVLQHVV� IRUPDWV�ZKLFK�PDNH� QR� DOORZDQFH� IRU� DGDSWDWLRQ� WR�
ORFDO�FLUFXPVWDQFHV��7KLV�FUHDWHV�D�FRQVWDQW�WHQVLRQ�LQ�EXVLQHVV�IRUPDW�IUDQ-
FKLVLQJ��$�IXUWKHU�SRWHQWLDO�HIIHFW�RI�H[FHVVLYH�VWDQGDUGLVDWLRQ�LV�WKDW�LW�PD\�
GLVFRXUDJH�H[SHULPHQWDWLRQ�DQG�LQQRYDWLRQ�E\�IUDQFKLVHHV��7KURXJK�WKHLU�OR-
FDO� DGDSWDWLRQ� HIIRUWV� IUDQFKLVHHV� DUH� IUHTXHQWO\� WKH� VRXUFH� RI� LQQRYDWLRQV�
�H�J��GHYHORSLQJ�QHZ�RIIHULQJV��PRGLI\LQJ�H[LVWLQJ�RQHV�DQG�ILQGLQJ�VROXWLRQV�
WR�V\VWHP�ZLGH�SUREOHPV���$V�6WDQZRUWK�HW�DO���������S��������QRWH��³VRPH�
RI�WKH�PRVW�FLWHG�H[DPSOHV�RI�IUDQFKLVHH�OHG�LQQRYDWLRQ�UHVXOW�IURP�H[SHUL-
PHQWDWLRQ�E\�IUDQFKLVHHV�WKDW�ZDV�QRW�RQO\�QRW�VDQFWLRQHG�E\�IUDQFKLVRUV�EXW�
ZDV��RQ�RFFDVLRQ��DFWXDOO\�GLVFRXUDJHG�´�+RZHYHU��VRPH�IRUPV�RI�LQQRYDWLRQ�
PD\�GDPDJH� WKH�RYHUDOO� V\VWHP�� ,Q�SDUWLFXODU�� LI� IUDQFKLVHHV�DGDSW� WR� ORFDO�
FRQGLWLRQV�WKH\�GHFUHDVH�WKH�VLPLODULW\�RI�RSHUDWLQJ�URXWLQHV�DFURVV�WKH�V\V-
WHP��ZKLFK�UHGXFHV�WKH�SRWHQWLDO�IRU�FURVV�IHUWLOLVDWLRQ�RI�LGHDV�IRU�LGHQWLI\LQJ�
DQG�LPSOHPHQWLQJ�QHZ�RIIHULQJV��.DXIPDQQ�DQG�(URJOX��������6RUHQVRQ�DQG�
6¡UHQVHQ���������

7KHUHIRUH�� GHVSLWH� WKH� G\QDPLVP� RI� IUDQFKLVHV�� D� FKDLQ�PXVW�PDLQWDLQ�
D�FHUWDLQ�SURSRUWLRQ�RI�FRPSDQ\�VWRUHV�WR�PDLQWDLQ�D�VXLWDEOH�OHYHO�RI�LPSOH-
PHQWHG�LQQRYDWLRQV��&KDLQV�HQFRXUDJH�IUDQFKLVHHV�WR�LQQRYDWH�SUHFLVHO\�E\�
DOORZLQJ�WKHP�WKH�DXWRQRP\�WR�H[HUFLVH�LQLWLDWLYH��)RU�WKH�PRVW�IUDQFKLVHHV�
DQ�LQQRYDWLRQ�LV�DQ�HVVHQWLDO�HOHPHQW�LQ�WKH�GD\�WR�GD\�VHDUFK�IRU�KLJKHU�SURI-
LWV��QRW�D�VHSDUDWH�DFWLYLW\��,QQRYDWLRQ�LV�D�E\�SURGXFW�RI�LQLWLDWLYH��DQG�LQLWLD-
WLYH�KDV�D�ODUJH�SD\RII�RQO\�ZKHQ�IUDQFKLVHHV�KDYH�WKH�DXWRQRP\�ZLWK�ZKLFK�
WR�H[HUFLVH�VXFK�LQLWLDWLYH��&RPSDQ\�PDQDJHUV�KDYH�IDU�OHVV�IUHHGRP�WKDQ�GR�
IUDQFKLVHHV��DQG�WKLV�ODFN�RI�IUHHGRP�LV�SDUWLDOO\�UHVSRQVLEOH�IRU�WKHLU�ODFN�RI�
LQLWLDWLYH�DQG�LQQRYDWLYHQHVV��&KDLQV�GR�QRW�JHQHUDOO\�WUXVW�FRPSDQ\�PDQDJ-
HUV�WR�H[HUFLVH�LQLWLDWLYH��EHFDXVH�WKHLU�LQFHQWLYHV�DUH�VR�ZHDN�DQG�RWKHU�PRWL-
YDWLRQV�FRXOG�OHDG�WKHP�WR�FKRRVH�LQHIILFLHQW�DFWLRQV��)UDQFKLVHHV�LQQRYDWLRQ�
LQLWLDWLYH�PD\�OHDG�WR�JHQXLQH�LQQRYDWLRQV�RI�FKDLQ�ZLGH�UHOHYDQFH��7KH�HP-
SLULFDO�UHVXOWV�LQGLFDWH��/HZLQ��������S������WKDW��WR�WKH�H[WHQW�WKDW�IUDQFKLVHHV�
DUH�LQQRYDWLYH��WKLV�LQQRYDWLRQ�LV�DQ�LQGLUHFW�UHVXOW�RI�WKH�LQLWLDWLYH�ZKLFK�WKH\�
H[HUFLVH�LQ�WKHLU�VHDUFK�IRU�KLJKHU�SURILWV��
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+RZHYHU��LQ�WKLV�SURFHVV�RI�PDUNHW�H[SDQVLRQ�IUDQFKLVRUV�KDYH�WR�EDODQFH�
WKH� WZR� VWUDWHJLF� LPSHUDWLYHV� RI� IRUPDW� XQLIRUPLW\� DQG� IRUPDW� DGDSWDWLRQ�
WR�ORFDO�YDULDWLRQV�XQGHU�HQYLURQPHQWDO�FRQGLWLRQV��7KH�VWDEOH�LPDJH�RI�WKH�
IUDQFKLVH�FRQFHSW�LV�HVVHQWLDO�IRU�LWV�LQWHJULW\�DQG�PDVV�SURPRWLRQ��+RZHYHU��
WKHUH�PD\�DOVR�EH�SUHVVXUH�IURP�VRPH�IUDQFKLVHHV�WR�LQQRYDWH��DQG�LQ�VR�GR-
LQJ�WR�DGDSW�IRUPDW�FRPSRQHQWV�LQ�RUGHU�WR�FRPSHWH�HIIHFWLYHO\�LQ�WKHLU�ORFDO�
PDUNHWV��'DQGULGJH�DQG�)DOEH��������

)UDQFKLVRUV� PD\� KDYH� HQRXJK� FRQILGHQFH� LQ� WKH� DELOLWLHV� RI� SDUWLFXODU�
IUDQFKLVHHV� WR�SHUPLW� VRPH� ORFDO� DGDSWDWLRQV��$V� WKH� IUDQFKLVH� V\VWHP�PD-
WXUHV��DQG�WKH�EXVLQHVV�HQYLURQPHQW�EHFRPHV�PRUH�FRPSHWLWLYH��VR�WKH�QHHG�
IRU�HQWUHSUHQHXULDO�DFWLYLW\�DPRQJVW�IUDQFKLVHHV�LQ�WKH�IRUP�RI�H[SHULPHQWD-
WLRQ� DQG� LQQRYDWLRQ� LQFUHDVHV�GUDPDWLFDOO\� WR�NHHS� WKH� V\VWHP�FRPSHWLWLYH�
�7XXQDQHQ�DQG�+\UVN\��������

$W�WKH�VDPH�WLPH��FRQFHSW�FUHDWRUV��IUDQFKLVRUV��KDYH�HQRXJK�GLIILFXOWLHV�
WU\LQJ�WR�PDQDJH�ZLWKLQ�WKH�ERXQGDULHV�RI�D�W\SLFDO�EXVLQHVV��6R��WKH�FKDO-
OHQJH�RI�LQQRYDWLRQ�QHWZRUNV�WDNHV�WKHP�ZHOO�EH\RQG�WKLV��7KH�FKDOOHQJHV�LQ�
IUDQFKLVH�LQFOXGH�SRVVLELOLWLHV�WR�PDQDJH�VRPHWKLQJ�WKH\�GRQ¶W�RZQ�RU�FRQ-
WURO�� VWURQJO\�EXLOG� WUXVW� DQG� VKDUHG� ULVN� DQG� DYRLG� IUHH� ULGHU�SUREOHP�DQG�
LQIRUPDWLRQ�³VSLOORYHUV´��%HVVDQW�DQG�7LGG��������S��������&RQVLGHULQJ�WKRVH�
IDFWRUV�LW�LV�H[WUHPHO\�LPSRUWDQW�WR�LPSOHPHQW�QHZ�VHW�RI�PDQDJHULDO�VNLOOV�
DPRQJ�IUDQFKLVRUV��

0RUHRYHU��LW�LV�LPSRUWDQW�WR�QRWLFH�WKDW�VHYHUDO�UHVHDUFKHUV�KDYH�IRFXVHG�
RQ�WKH�OLQNV�H[LVWLQJ�EHWZHHQ�LQQRYDWLRQ�DQG�WKH�SOXUDO�IRUP��L�H��WKH�FRPEL-
QDWLRQ�RI�IUDQFKLVHG�VWRUHV�DQG�FRPSDQ\�RZQHG�VWRUHV�ZLWKLQ�WKH�VDPH�FKDLQ�
�%UDGDFK���������������7KH\�KDYH�DVVHUWHG�WKDW�WKH�SOXUDO�IRUP�HQKDQFHV�LQ-
QRYDWLRQ�ZLWKLQ� WKH� FKDLQ�� )RU� LQVWDQFH�� %UDGDFK� ������� ������PHQWLRQHG�
WKDW��LQ�D�SOXUDO�IRUP�FKDLQ��LQQRYDWLRQV�PXVW�EH�WHVWHG�ILUVW�E\�WKH�IUDQFKLVRU�
LQ�KLV�KHU�FRPSDQ\�RZQHG�VWRUHV�EHIRUH�SURSRVLQJ�WKHP�WR�WKH�IUDQFKLVHHV�

$GGLWLRQDOO\��WKH�IUDQFKLVHHV�FDQ�VRPHWLPHV�FULWLFLVH�WKH�LQQRYDWLYH�SURG-
XFWV�DQG�RU�VHUYLFHV�LQ�RUGHU�WR�LPSURYH�WKHP�ZKHUHDV�WKH�PDQDJHUV�RI�WKH�
FRPSDQ\�RZQHG� VWRUHV� DUH� QRW� DOZD\V� DEOH� WR� GR� LW� EHFDXVH� WKH\� DUH� HP-
SOR\HG�E\�WKH�IUDQFKLVRUV�DQG�QRW�LQGHSHQGHQW�HQWUHSUHQHXUV��%UDGDFK��������
������/HZLQ�6RORPRQV��������&OLTXHW�DQG�1JX\HQ���������5HFHQWO\��1JX\HQ�
�������H[SORUHG�WKH�LQIOXHQFH�RI�WKH�SOXUDO�IRUP�RQ�WKH�FOLPDWH�DQG�SURFHVV�
RI�LQQRYDWLRQ��7KH�SRVLWLYH�DQG�VLJQLILFDQW�LQIOXHQFH�ZDV�IRXQG�FRQILUPLQJ�
WKH�ILUVW�LQVLJKWV�RI�%UDGDFK���������������7R�VXP�XS��DFFRUGLQJ�WR�WKRVH�SUH-
YLRXV�DXWKRUV��LQQRYDWLRQ�ZLOO�EH�IDYRXUHG�E\�WKH�FRPSOHPHQWDULW\�RI�IUDQ-



���

FKLVHG�VWRUHV�DQG�FRPSDQ\�RZQHG�VWRUHV�ZLWKLQ�WKH�VDPH�FKDLQ��3HUULJRW�DQG�
0DUWLQH]�5LEHV��������

1HYHUWKHOHVV�� LW� LV� QRWLFHG� WKDW� VRPH� LQQRYDWLRQV� FDQ� HPHUJH� IURP� WKH�
IUDQFKLVHHV� DV� ZHOO�� 6RPHWLPHV�� WKH� IUDQFKLVHHV� FDQ� LQQRYDWH� E\� DGDSWLQJ�
WKH� FRQFHSW� WR� WKH� ORFDO� FRQGLWLRQV�� 'H�$OEXTXHUTXH� DQG�0DUFFLR� �������
XQGHUOLQHG� WKH� LQYROYHPHQW�RI�VRPH�IUDQFKLVHHV� LQ� WKH� LQQRYDWLRQ�SURFHVV��
EXW�FRQVLGHUHG�WKHLU�UROHV�ZHOO�GHILQHG�DQG�ZLWKRXW�DQ\�RYHUODS��,Q�WKH�VDPH�
ZD\��6XQGER�HW�DO�� ��������DQDO\VLQJ�LQQRYDWLRQV�LQ�VHUYLFH�FKDLQV�WKDW�DUH�
JRLQJ�LQWHUQDWLRQDOLVHG��GHILQHG�WKH�IUDQWUHSUHQHXU�DV�³D�IUDQFKLVHH�ZKR�LQ-
QRYDWHV� E\� DGDSWLQJ� D� VWDQGDUG� VHUYLFH� FRQFHSW� WR�PHHW� ORFDO� FRQGLWLRQV´��
7KH\�KLJKOLJKWHG�WKH�UROHV�RI�IUDQWUHSUHQHXUV�LQ�WKH�LQQRYDWLRQ�SURFHVV�EXW�
FRQFOXGHG�WKDW�WKHLU�LQQRYDWLRQV�ZHUH�PRVWO\�LQ�WKH�IRUP�RI�PLQRU�DQG�LQFUH-
PHQWDO�FKDQJHV�

/HVVRQV�IRU�3RODQG

'XH�WR�WKH�FKDUDFWHU�RI�IUDQFKLVLQJ�UHODWLRQV�LW�LV�KDUG�WR�ILQG�UHYROXWLRQDU\�
LQQRYDWLYH�VROXWLRQV�ZKLFK�DUH�FRQQHFWHG�ZLWK�IUDQFKLVLQJ�V\VWHPV�DOO�RYHU�
WKH�ZRUOG� DQG� LQ� 3RODQG��*HQHUDOO\� WKRVH� VROXWLRQV� FRQVLVW� RI�PRGHUQL]HG�
SURGXFWV�RU�LQWURGXFWLRQ�RI�QHZ�SURGXFW�RU�VHUYLFH��EXW�RIWHQ�LQ�3RODQG�WKH�
LQQRYDWLRQ� LWVHOI� LV� LPSOHPHQWDWLRQ�DQG�XVH�RI� IUDQFKLVLQJ� LQ�FRPSDQLHV� WR�
EXLOG�QHZ�GLVWULEXWLRQ�FKDQQHO��2IWHQ�LQQRYDWLRQV�LQ�IUDQFKLVH�UHODWLRQV�DUH�
LPSOHPHQWHG�IRU�VSHFLILF�PDUNHW�EXW�RULJLQDOO\�FRPLQJ�IURP�RWKHU�FRXQWULHV�
RU�IURP�RWKHU�QRQ�IUDQFKLVLQJ�QHWZRUNV�RU�IURP�RWKHU�EUDQFKHV�RI�HFRQRP\��

5HVXOWV�RI������ �������HPSLULFDO� UHVHDUFK� VKRZ� WKDW�JHQHUDOO\� LQ� IUDQ-
FKLVLQJ�RQO\�IHZ�LQQRYDWLRQV�KDYH�EHHQ�LPSOHPHQWHG�LQ�WKH�VXUYH\HG�IUDQ-
FKLVH�FKDLQV���7KLV�LV�WKH�DUHD�ZKLFK�VKRXOG�EH�VWLPXODWHG�VR�IUDQFKLVHV�FRXOG�
VWUHQJWKHQ�WKHLU�FRPSHWLWLYH�SRVLWLRQ�RQ�WKH�PDUNHW��*DLQHG�UHVXOWV�VKRZHG�
WKDW�LQ�SROLVK�IUDQFKLVLQJ�V\VWHPV�LQQRYDWLRQV�FRQFHUQLQJ�QHZ�SURGXFWV�DQG�
QHZ�PDUNHWLQJ�DFWLYLWLHV�ZHUH�GRPLQDQW��DQG�WKH\�FRYHUHG�DOVR�GHYHORSPHQW�
RI�QHZ�GLVWULEXWLRQ�FKDQQHOV��,W�LV�LPSRUWDQW�IURP�IUDQFKLVRU�SRLQW�RI�YLHZ�DV�
IUDQFKLVLQJ�LWVHOI�FDQ�EH�VXFK�DQ�LQQRYDWLRQ�IRU�D�FRPSDQ\��QHWZRUN�FUHDWRU��

,PSOHPHQWLQJ�LQQRYDWLRQV�IUDQFKLVLQJ�FRPSDQLHV�DUH�GULYHQ�E\�PRWLYHV�
ZKLFK� DOORZ� WKHP� WR�PDNH� WKHLU� SURGXFW� RIIHU�ZLGHU� DQG�EHWWHU� LQ� TXDOLW\��

���%DVHG�RQ�HPSLULFDO�5HVHDUFK�RI�&RUSRUDWH�0DQDJHPHQW�8QLW��,QVWLWXWH�RI�0DQDJHPHQW��&ROOHJLXP�RI�
0DQDJHPHQW�DQG�)LQDQFH��:DUVDZ�6FKRRO�RI�(FRQRPLFV��:DUVDZ�������
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0RUHRYHU�IUDQFKLVRUV�SXW�RQ�QHZ�IRUPV�RI�VDOHV�ZKHQ�LQQRYDWLRQV�DUH� LP-
SOHPHQWHG� ZKDW� HQDEOHV� WKHP� WR� VWUHQJWKHQ� WKHLU� FRPSHWLWLYH� SRVLWLRQ��
)UDQFKLVLQJ�FRPSDQLHV�ZKLFK� LPSOHPHQW� LQQRYDWLRQV� LQGLFDWH� WKDW�EHQHILWV�
RI�WKRVH�LPSOHPHQWDWLRQV�DOORZ�WKHP�WR�LQFUHDVH�IUDQFKLVH�EUDQG�DZDUHQHVV��
PDUNHW�VKDUH�DQG�SURGXFW�TXDOLW\��RIIHUHG�LQ�IUDQFKLVHV��

$PRQJ� VRXUFHV� RI� LQQRYDWLRQV� IUDQFKLVLQJ� FRPSDQLHV� OLVW� PDLQO\� FXV-
WRPHU� QHHGV�� DQG� VHW� UHVHDUFK� K\SRWKHVLV� LQGLFDWHG� FRQWDFWV� DPRQJ�LQVLGH�
IUDQFKLVLQJ�QHWZRUN�DV�JHQHVLV�RI�LQQRYDWLRQ�FUHDWLRQ�SURFHVV��&RQWDFWV�ZLWK�
QHWZRUN�PHPEHUV�ZHUH�VHFRQG�LQ�OLQH�VRXUFH�RI�LQQRYDWLRQ�IRU�UHVSRQGHQWV��
,W� LV�ZRUWK�WR�PHQWLRQ�WKDW�WKH�DQVZHU�WR�D�TXHVWLRQ�FRQFHUQLQJ�FRQGXFWLYH�
LQGLFDWRUV�RI�LQQRYDWLRQ�DFWLYLWLHV�IRU�PDQ\�UHVSRQGHQWV�ZDV�LQIRUPDWLRQ�H[-
FKDQJH�EHWZHHQ� IUDQFKLVRU� DQG� IUDQFKLVHHV� DV� IDFWRU�ZKLFK� VWLPXODWHV� DQG�
UHDOL]HV�LQQRYDWLRQ�DFWLYLW\��

5HVXOWV�RI�UHVHDUFK�VKRZ�WKDW�IUDQFKLVRUV�OLVW�PDLQO\�DV�IDFWRUV�ZKLFK�IRV-
WHU�LQQRYDWLRQ��PDUNHWLQJ�DFWLYLWLHV�DQG�HPSOR\HHV�FRPSHWHQFHV��)UDQFKLVHHV�
RQ�WKH�RWKHU�KDQG�LQGLFDWHG��IUDQFKLVRU�DFWLYLWLHV�DQG�H[FKDQJH�RI�LQIRUPDWLRQ�
DV�PDLQ�LQQRYDWLRQ�DFWLYLWLHV�IDFWRUV��,W�LV�LQ�OLQH�ZLWK�HVVHQFH�RI�IUDQFKLVLQJ�
DQG�VLJQLILFDQW�UROH�RI�IUDQFKLVH�V\VWHP�FUHDWRU�LQ�HVWDEOLVKLQJ�PDUNHW�SRVL-
WLRQ�RI�WKH�QHWZRUN��0RUHRYHU�IUDQFKLVRUV�KXPDQ�UHVRXUFHV�DUH�DOVR�YDOXDEOH�
VRXUFHV� RI� LQQRYDWLRQ��:KHUHDV� IRU� IUDQFKLVHHV� WKH�PRVW� FUXFLDO� LV� NQRZO-
HGJH��NQRZ�KRZ�SDVVHG�E\�IUDQFKLVRU��WKLV�SDUWLFXODU�IDFWRU�LV�DQ�DGYDQWDJH�
RI�IUDQFKLVH�PRGHO�RYHU�LQGHSHQGHQW�DFWLYLW\�IRU�IUDQFKLVHH��

,Q�FRXQWULHV�ZKHUH�IUDQFKLVLQJ�LV�FRPPRQ�LQ�WKHLU�HFRQRP\�IUDQFKLVHHV�
DUH� WKH� LQLWLDWRU� IRU� UHDOL]DWLRQ� RI� LQQRYDWLRQ� VWUDWHJ\� LQ� IUDQFKLVH� V\VWHP��
LQ�3RODQG�LW�LV�QRW�UHOHYDQW�IRU�IUDQFKLVH�FRPSDQLHV��$EURDG�IUDQFKLVHHV�DUH�
WKH�FUHDWRUV�RI�PDQ\�PRGHUQ�VROXWLRQV�DV�WKH\�KDYH�FXUUHQW�FRQWDFW�ZLWK�HQG�
FRQVXPHU�DQG�FDQ�FRQIURQW� WKHLU�H[SHULHQFHV�ZLWK�IUDQFKLVH�NQRZ�KRZ�IRU�
FUHDWLRQ�RI�QHZ�SURGXFWV�DQG�WHFKQRORJ\��7KRVH�VROXWLRQV�FDQ�EH�WHVWHG�ZLWK�
IUDQFKLVRUV�DSSURYDO�DQG�DIWHU�SRVLWLYH�WHVW�SHULRG�WKH\�FDQ�EH�LPSOHPHQWHG�
LQWR�WKH�HQWLUH�IUDQFKLVH�V\VWHP��

&RQFOXVLRQ

,W� LV� LPSRUWDQW� WR�XQGHUOLQH� WKDW� IUDQFKLVLQJ� LV� DQ�RQ�JRLQJ� UHODWLRQVKLS�
ZKLFK�VKRXOG�EH�EDVHG�RQ�FRRSHUDWLRQ��PXWXDO�WUXVW�DQG�XQGHUVWDQGLQJ��7KH�
IUDQFKLVRUV�DOVR�KDYH�WR�LQFUHDVH�WKH�VL]H�RI�WKHLU�FKDLQV�LQ�RUGHU�WR�EH�SURILW-
DEOH�DQG�UHLQIRUFH�WKHLU�EUDQG�LPDJH�DQG�SRVLWLRQLQJ�LQ�WKH�WHUULWRU\��HYHQ�LI�
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IDFLQJ�LQFUHDVLQJO\�JURZLQJ�QHZ�H[SHQVHV��,Q�EULHI��WKH\�KDYH�WR�EXLOG�D�FRP-
SHWLWLYH�DGYDQWDJH�LQ�RUGHU�WR�VXUYLYH��7R�DFKLHYH�WKDW�WKH\�QHHG�WR�FUHDWH�DQG�
LPSOHPHQW�LQQRYDWLRQV�LQ�WKH�IUDQFKLVH�V\VWHP�

1RQHWKHOHVV�� D� QHZ� JHQHUDWLRQ� RI� IUDQFKLVHV� FDOOHG� QHWZRUN� OHDUQLQJ�
IUDQFKLVLQJ�DSSURDFKHV�PDNH� WKLV�EXVLQHVV�PRGHO� HYHQ�PRUH�HIIHFWLYH�DQG�
HIILFLHQW�� ,Q� DGGLWLRQ� WR� WKH�EHQHILWV� HPERGLHG� LQ� WKH�EXVLQHVV� IRUPDW�� WKLV�
IRUP�LPSOLHV�SDUWLFLSDWLRQ�RI�ERWK�SDUWLHV�LQ�DQ�LQWHJUDWHG�IUDQFKLVH�V\VWHP��
0RUHRYHU��WKH�QHWZRUN�OHDUQLQJ�IUDQFKLVLQJ�HQWDLOV�WKH�ULJKW�DQG�WKH�REOLJD-
WLRQ�WR�VWLPXODWH�LQQRYDWLRQ�DQG�LPSOHPHQW�WKH�LQQRYDWRU\�VROXWLRQV�DPRQJ�
DOO�SHRSOH�ZKR�DUH�LQYROYHG�ZLWK�WKH�IUDQFKLVH�FKDLQ��=LyáNRZVND���������

$V� D� FRQFOXVLRQ�� DFFRUGLQJ� WR� /HZLQ�6RORPRQV� �������� LQQRYDWLRQ� LV�
D� FRPSOH[�DQG�FROODERUDWLYH�SURFHVV� LQ�ZKLFK�QR�RQH� DFWRU� FDQ� FODLP� IXOO�
FUHGLW�IRU�WKH�RXWFRPH��,Q�WKH�FDVH�RI�IUDQFKLVLQJ�FKDLQV��WKH�IUDQFKLVRU�FDQ�
GHYHORS�DQ�LGHD��EXW�LW�RIWHQ�GHSHQGV�KHDYLO\�RQ�WKH�IUDQFKLVHHV�IRU�IHHGEDFN�

,Q�IDFW��WKHUH�DUH�QR�VXGGHQ�LQQRYDWLRQV�RU�IXQGDPHQWDO�FKDQJHV�LPSO\LQJ�
D�WUDQVIRUPDWLRQ�RI�WKH�FRPSDQ\��H�J��D�QHZ�FRPPHUFLDO�FRQFHSW�VXFK�DV�WKH�
VXSHUPDUNHW�WKDW�DSSHDUHG�LQ�������RU�KDUG�GLVFRXQW�VWRUHV��7KH�LQQRYDWLRQV�
IRXQG� LQ� WKH� IUDQFKLVLQJ�FRQWH[W�FRUUHVSRQG�PRUH� WR�ZKDW�/LHEPDQQ�HW�DO��
�������FDOOHG�JUDGXDO�LQQRYDWLRQV�RU�UHJXODU�LQQRYDWLRQV��L�H��LPSURYHPHQWV�RI�
H[LVWLQJ�RSHUDWLRQV��LQ�GD\�WR�GD\�EXVLQHVV��H�J��FRVW�UHGXFWLRQ�SURJUDPPHV��
PRUH�HIILFLHQW�ORJLVWLF�SURFHVVHV��HWF���3HUULJRW�DQG�0DUWLQH]�5LEHV��������

%LEOLRJUDSK\

%HVVDQW� -���7LGG� -�� �������� ,QQRYDWLRQ� DQG�(QWUHSUHQHXUVKLS�� �QG�(GLWLRQ��
-RKQ�:LOH\�	�6RQV��+RERNHQ��1HZ�-HUVH\�

%RRWK�'����������3ULQFLSOHV�RI�6WUDWHJLF�0DUNHWLQJ��7XGRU�3XEOLVKLQJ��*UHDW�
%ULWDLQ�

%RYHH�&��/���7KLOO�-��9����������0DUNHWLQJ��0F*UDZ�+LOO��1HZ�<RUN�
%UDGDFK�-��/����������8VLQJ�WKH�3OXUDO�)RUP�LQ� WKH�0DQDJHPHQW�RI�5HWDLO�

Chains��³$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\´�����
%UDGDFK� -�� /�� ��������)UDQFKLVH� 2UJDQL]DWLRQV�� +DUYDUG� %XVLQHVV� 6FKRRO�

3UHVV��%RVWRQ��0$�
&OLTXHW�*����������3OXUDO�IRUPV�LQ�VWRUH�QHWZRUNV��D�PRGHO�IRU�VWRUH�QHWZRUN�

PDQDJHPHQW��³,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO��'LVWULEXWLRQ�DQG�&RQVXPHU�
5HVHDUFK´��������
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&OLTXHW�*�� DQG�1JX\HQ�0��1�� �������� ,QQRYDWLRQ�0DQDJHPHQW�ZLWKLQ� WKH�
3OXUDO� )RUP� 1HWZRUN�� �LQ��� :LQGVSHUJHU� -��� &OLTXHW� *��� +HQGULNVH�
*��� 7XXQDQHQ� 0�� �HGV��� (FRQRPLFV� DQG� 0DQDJHPHQW� RI� )UDQFKLVLQJ�
Networks��3K\VLFD�9HUODJ��+HLGHOEHUJ�

&RGH�RI�(WKLFV�RI�WKH�(XURSHDQ�)UDQFKLVH�)HGHUDWLRQ,  
KWWS���ZZZ�HII�IUDQFKLVH�FRP�FRGHRIHWKLFV��KWPO�>DFFHVVHG������������@�

'DQGULGJH�7��&���)DOEH�&��0�� ��������7KH� LQIOXHQFH�RI� IUDQFKLVHHV�EH\RQG�
WKHLU�ORFDO�GRPDLQ��³,QWHUQDWLRQDO�6PDOO�%XVLQHVV�-RXUQDO´��������

'DZVRQ�-����������,V�WKHUH�D�QHZ�FRPPHUFH�LQ�(XURSH"�³,QWHUQDWLRQDO�5HYLHZ�
RI�5HWDLO��'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK´��������

'H�$OEXTXHUTXH�/��DQG�0DUFFLR�$����������$�LQRYDoDR�HP�XPD�UHGH�GH�IUDQ-
FKLVLQJ��HVWXGR�GH�FDVR�<D]LJL��³5HYLVWD�GH�$GPLQLVWUDoDR´��������

'XSXLV�0����������/¶LQQRYDWLRQ�GDQV�OD�GLVWULEXWLRQ��VHV�LPSOLFDWLRQV�GDQV�
OHV�UDSSRUWV�LQGXVWULH�FRPPHUFH��³'pFLVLRQV�0DUNHWLQJ´��������

(XURSHDQ� )UDQFKLVLQJ� )HGHUDWLRQ�� KWWS���ZZZ�HII�IUDQFKLVH�FRP�� >DFFHVVHG��
����������@�

*UDV� *�� �������� ,QQRYDWLRQ� RU� NQRZ�KRZ� LQ� IUDQFKLVLQJ"�� (XURFRPPHUFH�
60(�'D\�±������������±�%UXVVHOV�

.DXIPDQQ�3��-���'DQW�5��3����������)UDQFKLVLQJ�DQG�WKH�GRPDLQ�RI�HQWUHSUH-
QHXUVKLS�UHVHDUFK�±�WKH�SV\FKRORJ\�RI�QHZ�YHQWXUH�FUHDWLRQ��³-RXUQDO�RI�
%XVLQHVV�9HQWXULQJ´�����

.DXIPDQQ�3���(URJOX�6����������6WDQGDUGLVDWLRQ�DQG�DGDSWDWLRQ�LQ�EXVLQHVV�
IRUPDW�IUDQFKLVLQJ��³-RXUQDO�RI�%XVLQHVV�9HQWXULQJ´�����

/HZLQ� 6�� %�� �������� ,QQRYDWLRQ� DQG� $XWKRULW\� LQ� )UDQFKLVH� 6\VWHPV��
7RZDUG� D�*URXQGHG� 7KHRU\� RI� WKH� 3OXUDO� )RUP��$� WKHVLV� SUHVHQWHG� WR�
WKH�'HSDUWPHQW� RI� (FRQRPLFV� IRU� WKH� GHJUHH� RI�'RFWRU� RI� 3KLORVRSK\��
+DUYDUG�8QLYHUVLW\�&DPEULGJH��0DVVDFKXVHWWV�

/HZLQ�6RORPRQV� 6�� %�� �������� Innovation and Authority in Franchise 
6\VWHPV��$Q�(PSLULFDO�([SORUDWLRQ� RI� WKH�3OXUDO�)RUP, -RXUQDO� SDSHU�
1�� -������� RI� WKH� ,RZD�$JULFXOWXUH� DQG�+RPH�(FRQRPLFV�([SHULPHQW�
Station��$PRV��,RZD�

/LHEPDQQ�+��3���)RVFKW�7���$QJHUHU�7����������,QQRYDWLRQ�LQ�5HWDLOLQJ��*UDGXDO�
or radical innovations of business��³7KH�(XURSHDQ�5HWDLO�'LJHVW´�����

1JX\HQ�0�� 1�� �������� /¶LQIOXHQFH� GH� OD� PL[LWp� GHV� IRUPHV� RUJDQLVDWLRQ-
QHOOHV��IUDQFKLVH�HW�VXFFXUVDOLVPH��VXU� OH�FOLPDW�G¶LQQRYDWLRQ�HW� OH�SUR-
FHVVXV�G¶LQQRYDWLRQ�GHV�UpVHDX[�GH�SRLQWV�GH�YHQWH��WKqVH�GH�GRFWRUDW�GH�
O¶8QLYHUVLWp�GH�5HQQHV���
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Oslo Manual, *XLGHOLQHV� IRU�&ROOHFWLQJ�DQG� ,QWHUSUHWLQJ� ,QQRYDWLRQ�'DWD, 
�UG�(GLWLRQ��������
KWWS���ZZZ�RHFG�RUJ�GRFXPHQW�����������HQB����B�����B��������B 
�B�B�B�����KWPO�>DFFHVVHG������������@�

3HUULJRW�5���0DUWLQH]�5LEHV�/����������,QQRYDWLRQ�LQ�)UDQFKLVLQJ��6RPH�LO-
OXVWUDWLRQV�IURP�WKH�)UHQFK�IUDQFKLVLQJ�FKDLQV, 7WK�,QWHUQDWLRQDO�&RQJUHVV��
0DUNHWLQJ�7UHQGV��9HQLFH��,WDO\��������-DQXDU\�

3RNRUVND�%����������)UDQFKLVLQJ�Z�3ROVFH��6WDQ�L�NLHUXQNL�UR]ZRMX��,5:L.��
:DUVDZ�
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