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��������������,Q�WKH�ZRUOG�PDUNHWSODFH�VRPH�ILUPV�FRPSHWH�VXFFHVVIXOO\�DQG�RWKHUV�IDLO�WR�JDLQ�
JOREDO� FRPSHWLWLYH� DGYDQWDJH�� 6RPH� UHVHDUFKHUV� DUJXH� WKDW� LQQRYDWLRQ� VWUDWHJ\� LV� WKH�
DQVZHU� WR� VXFFHVVIXOO\�PHHWLQJ� WRGD\¶V�DQG� WRPRUURZ¶V�JOREDO�EXVLQHVV�FKDOOHQJHV�� �$Q�
LPSRUWDQW�DVSHFW�RI� WKH� LQQRYDWLRQ�VWUDWHJ\� LV�PDQDJLQJ�JOREDO� WHDPV�HIIHFWLYHO\�� �7KXV��
ILUPV�RI�WRPRUURZ�ZLOO�EH�FKDUDFWHUL]HG�E\�YDOXHV�VXFK�DV�WHDPZRUN��LQQRYDWLRQ��FXOWXUDO�
GLYHUVLW\�� DQG� D� JOREDO� PLQGVHW�� � 7KH� UDSLG� JOREDOL]DWLRQ� RI� EXVLQHVV�� DQG� LQFUHDVLQJ�
FRPSHWLWLRQ� ZLOO� FRQWLQXH� WR� GULYH� WKH� QHHG� IRU� HIIHFWLYH� WHDPZRUN� DQG�LQ� LQQRYDWLRQ�
PDQDJHPHQW�� � 7KH� SXUSRVH� RI� RXU� UHVHDUFK� LV� WR� JDLQ� LQVLJKW� LQWR� JOREDO� WHDP�
PDQDJHPHQW�DQG� LWV� UROH�DV�D�PDMRU�FRPSRQHQW�RI� LQQRYDWLRQ�VWUDWHJ\�� �:H�GLVFXVV� WKH�
FKDQJLQJ� DQG� GHYHORSLQJ� IXQFWLRQV� RI� WHDPZRUN�� H[DPLQH� WKH� FKDUDFWHULVWLFV� RI� JOREDO�
WHDPV��DQG�ILQDOO\�RIIHU�D�SURFHVV�WR�DFKLHYH�HIIHFWLYH�JOREDO�WHDP�PDQDJHPHQW��

.H\ZRUGV���*OREDOL]DWLRQ��*OREDO�7HDP��&KDQJH��0DQDJHPHQW��,QQRYDWLRQ�������

���,QWURGXFWLRQ�
� $V�FLWL]HQV�RI�WKH�WZHQWLHWK�FHQWXU\��ZH�KDYH�ZLWQHVVHG�HQRUPRXV�FKDQJHV�
LQ� RXU� GDLO\� H[LVWHQFH� DQG� LQ� RXU� HQYLURQPHQW�� � 7KH� WZHQW\�ILUVW� FHQWXU\� ZLOO� EH�
HYHQ�PRUH�FRPSOH[��IDVW�SDFHG��WXUEXOHQW�DQG�K\SHUFRPSHWLWLYH��&DVFLR�������������
,W� FRXOG� ZHOO� EH� GHVFULEHG� DV� WKH� ³JOREDO� FHQWXU\�´� � ,QFUHDVLQJO\�� RUJDQL]DWLRQDO�
SDUWLFLSDQWV� DUH� XUJHG� WR� ³DFW� JOREDO�� WKLQN� ORFDO´� RU� EHFRPH� SDUW� RI� WKH� ³JOREDO�
YLOODJH´� �3DUNHU�� ������ ���� � 7KLV� JOREDO� HQYLURQPHQW� RI� EXVLQHVV� DIIHFWV� DOO� W\SHV�
DQG�VL]HV�RI�RUJDQL]DWLRQV�� � ,W� LV�QRZ�D�ZKROH�QHZ�DUHQD� IRU�PDQDJHUV�� �:LWK� WKH�
HQWLUH� ZRUOG� DV� D� PDUNHWSODFH� DQG� QDWLRQDO� ERUGHUV� EHFRPLQJ� LUUHOHYDQW�� WKH�
SRWHQWLDO� IRU� RUJDQL]DWLRQV� WR� JURZ� DQG� H[SDQG� LQFUHDVHV� GUDPDWLFDOO\�� � )RU�
LQVWDQFH�� D� VWXG\� RI� ����� KLJKO\� GLYHUVH� 8�6�� PDQXIDFWXULQJ� ILUPV� IRXQG� WKDW�
FRPSDQLHV� ZKLFK� RSHUDWHG� LQ� PXOWLSOH� FRXQWULHV� KDG� WZLFH� WKH� VDOHV� JURZWK� DQG�
VLJQLILFDQWO\� KLJKHU� SURILWDELOLW\� WKDQ� VWULFWO\� GRPHVWLF� ILUPV� �.RUHW]�� ������ ������
7KLV� SRLQWV� WR� WKH� QHHG� IRU� LQQRYDWLRQ� DQG� XOWLPDWHO\� WR� ILUPV¶� LQQRYDWLYH�
FDSDELOLWLHV�DV�WKH�FRUH�IDFWRU�LQ�WKH�LQWHQVHO\�FRPSHWLWLYH�ZRUOG��
�������������������������������������������������� ���
$VVRFLDWH�3URIHVVRU�LQ�WKH�'HSDUWPHQW�RI�%XVLQHVV�DW�dXNXURYD�8QLYHUVLW\��7XUNH\�DQG�LV�FXUUHQWO\�

D�9LVLWLQJ�6FKRODU�DW�6\UDFXVH�8QLYHUVLW\��1HZ�<RUN��86$�� �����
�3K�'��&DQGLGDWH�LQ�WKH�6FKRRO�RI�0DQDJHPHQW�DW�6\UDFXVH�8QLYHUVLW\��1HZ�<RUN��86$�
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� )URP� WKLV� SHUVSHFWLYH�� LQ� RUGHU� WR� IRUPXODWH� RU� LPSOHPHQW� VWUDWHJLF� SODQV�
IRU� WKH� WZHQW\�ILUVW� FHQWXU\� HIIHFWLYHO\� DQG� WR� EH�PRUH� LQQRYDWLYH�� ILUPV�PXVW� EH�
DEOH� WR� IRFXV� RQ� WKH� XQLTXH� QHHGV� RI� IRUHLJQ� FXVWRPHUV�� VXSSOLHUV�� ODERU� SRROV��
JRYHUQPHQW�SROLFLHV��DQG� WHFKQRORJ\��ZKLOH�DW� WKH�VDPH� WLPH�RQ�JHQHUDO� WUHQGV� LQ�
WKH�ZRUOG�PDUNHWSODFH���,W�UHTXLUHV�YDVW�NQRZOHGJH�DQG�SURFHVVLQJ�DELOLWLHV�LQ�RUGHU�
WR�FDWHJRUL]H�DQG�LQWHUSUHW�UDZ�GDWD�HIIHFWLYHO\���,W�UHTXLUHV�EHLQJ�DEOH�WR�XQGHUVWDQG�
DQG� ZRUN� HIIHFWLYHO\� ZLWK� SHRSOH� IURP� GLIIHUHQW� FXOWXUDO�� UHOLJLRXV�� DQG� HWKQLF�
EDFNJURXQGV�� DV�ZHOO� DV� WKH� DELOLW\� WR�PDQDJH� JOREDO� WHDPV� WKDW� DUH� FRPSRVHG�RI�
VXFK� FURVV�FXOWXUDO�PHPEHUV� �%ODFN��*UHJHUVHQ��0HQGHQKDO�� DQG� 6WURK�� ������ �����
7KXV��WKH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�JDLQ�LQVLJKW�LQWR�JOREDO�WHDP�PDQDJHPHQW�DQG�
LWV�UROH�DV�D�PDMRU�FRPSRQHQW�RI�LQQRYDWLRQ�VWUDWHJ\�LQ�WKH�JOREDOL]LQJ�ZRUOG��

���0DQDJHULDO�&RPSHWHQFLHV�)RU�$�*OREDOL]LQJ�:RUOG��*OREDO�7HDPV�
� ,Q�RUGHU�WR�FRPSHWH�HIIHFWLYHO\�EXVLQHVVHV�PXVW�IRFXV�RQ�WKH�FRPSHWHQFLHV�
QHFHVVDU\� WR� JDLQ� FRPSHWLWLYH� DGYDQWDJH�� �:LWK� � WHFKQRORJ\� DGYDQFLQJ� GDLO\� DQG�
K\SHUFRPSHWLWLRQ��FRPSDQLHV�PXVW�EH�DEOH�WR�UHVSRQG�WR�WKH�FKDQJLQJ�HQYLURQPHQW�
PRUH�UDSLGO\� WKDQ�WKHLU�FRPSHWLWRUV�� �%\�IRFXVLQJ�RQ�ZKDW�D�FRPSDQ\�GRHV�EHWWHU�
WKDQ� LWV� FRPSHWLWLRQ� L�H�� LWV� GLVWLQFWLYH� FRPSHWHQF\� WKH� EXVLQHVV� VKRXOG� EH� ZHOO�
SUHSDUHG� IRU� EDWWOH�� � ,PSOHPHQWLQJ� QHZ� VWUDWHJLHV� UHTXLUHV� GLIIHUHQW� VNLOOV� DQG�
FDSDELOLWLHV���7KXV��WKHVH�QHZ�VNLOOV�DQG�FDSDELOLWLHV�QHHG�WR�EH�DVVHVVHG�UHJXODUO\�WR�
EH�VXUH�D�FRPSDQ\�LV�DEOH�WR�FRPSHWH�HIIHFWLYHO\��

�����1HZ�%XVLQHVV�6WUDWHJLHV�5HTXLUH�0RUH�7HDPZRUN��
� 7R�VXUYLYH��WR�VHUYH��DQG�WR�VXFFHHG�RUJDQL]DWLRQV�QHHG�WR�DFFRPSOLVK�JRDOV�
WKDW�DUH�GHILQHG�PRUH�EURDGO\�WKDQ�HYHU�EHIRUH���7KDW�PHDQV�FDUU\LQJ�RXW�VWUDWHJLHV�
WKDW�QR�VLQJOH�SDUW�RI�WKH�RUJDQL]DWLRQ�FDQ�H[HFXWH�EXW�UDWKHU�VWUDWHJLHV�WKDW�PXVW�EH�
LPSOHPHQWHG� WKURXJKRXW� WKH� RUJDQL]DWLRQ�� � )RU� H[DPSOH�� LI� D� ILUP¶V� EXVLQHVV�
VWUDWHJ\� HPSKDVL]HV� WLPH� WR� PDUNHW�� VSHHG� PXVW� EH� HYDOXDWHG� LQ� HDFK� IXQFWLRQDO�
DUHD���7KLV�HYDOXDWLRQ�DQG�FRQWURO�SURFHVV�LV�RIWHQ�DFFRPSOLVKHG�WKURXJK�WKH�XVH�RI�
WHDPV���
� )LUPV� KDYH� IRXQG� WKDW� ZRUN� WHDPV� FDQ� H[HFXWH� QHZO\� DGRSWHG� VWUDWHJLHV�
VWUHVVLQJ� EHWWHU� TXDOLW\�� LQQRYDWLRQ�� FRVW� FRQWURO�� RU� VSHHG�� ,QGHHG�� WKRXVDQGV� RI�
FRPSDQLHV� VXFK�DV�/HYL��*HQHUDO�0LOOV��&RUQLQJ��)HGHUDO�([SUHVV��:HVWLQJKRXVH��
DQG�'DQD�&RUSRUDWLRQ� KDYH� IRXQG� WKDW� WHDPV� SURPRWH� JUHDWHU� IOH[LELOLW\�� UHGXFHG�
RSHUDWLQJ�FRVWV�� IDVWHU� UHVSRQVH� WR� WHFKQRORJLFDO�FKDQJH�� IHZHU� MRE�FODVVLILFDWLRQV��
DQG� EHWWHU� UHVSRQVH� WR� QHZ� ZRUNHU� YDOXHV�� � 7HDPV� DOVR� IDFLOLWDWH� LQQRYDWLRQ� E\�
EULQJLQJ� WRJHWKHU� H[SHUWV� ZLWK� GLIIHUHQW� NQRZOHGJH� EDVHV� DQG� SHUVSHFWLYHV���
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$OWHUQDWLYHO\�� GLYHUVLW\� LV� DQ� LQHYLWDEOH� E\�SURGXFW� RI� WHDPZRUN�� HVSHFLDOO\�ZKHQ�
WHDPV�DUH�GUDZQ� IURP�D�GLYHUVH�EDVH�RI� HPSOR\HHV� �&DVFLR�� ������������0DFNLQ��
������������ �)LJXUH��� LOOXVWUDWHV� WKH� IXQFWLRQ�RI� WHDPZRUN� LQ� WKH�QHZ�FRPSHWLWLYH�
EXVLQHVV�HQYLURQPHQW�DV��
)LJXUH����7KH�)XQFWLRQ�RI�7HDPZRUN�LQ�WKH�&RPSHWLWLYH�%XVLQHVV�(QYLURQPHQW�

�
6WUXFWXUDO� � � � � 0DQDJHULDO�� � �
&KDQJHV� ����������&KDOOHQJH� � &RPSHWHQF\� � �
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��D��.H\�&KDUDFWHULVWLFV�RI�WKH�&KDQJLQJ�(QYLURQPHQW�
� :KHQ� ZH� H[DPLQH� )LJXUH� ��� D� QHZ� ODQGVFDSH� LV� HPHUJLQJ� DFURVV� WKH�
EXVLQHVV� ZRUOG�� � 7KH� ROG� ERXQGDULHV�� QDWLRQDO� HFRQRPLHV�� DQG� PDUNHWV� DUH�
UHVSRQGLQJ�WR�JOREDOL]DWLRQ���,W�LV�D�GLIIHUHQW�XQLYHUVH�ZLWK�DQ�HQWLUHO\�QHZ�HFRORJ\�
WKDW� GHILHV� DOO� RI� WKH� SDVW� DVVXPSWLRQV�� � )URP� WKLV� ZH� FDQ� VXPPDUL]H� VRPH� NH\�
FKDUDFWHULVWLFV�RI�WKH�JOREDO�HQYLURQPHQW�DQG�WKHLU�DIIHFW�RQ�PDQDJHPHQW�LVVXHV����
� ,QFUHDVLQJ�FXOWXUDO�GLYHUVLW\��)LUVW��PDQDJLQJ�D�GLYHUVH�ZRUNIRUFH�LV�D�NH\�
FKDOOHQJH� IDFLQJ� WRPRUURZ¶V� H[HFXWLYHV�� � &UHDWLQJ� D� FXOWXUH� WKDW� VXSSRUWV� DQG�
HQFRXUDJHV�GLYHUVLW\�QHHGV�WR�EH�D�PDMRU�RUJDQL]DWLRQDO�HIIRUW���$Q�RUJDQL]DWLRQ�WKDW�
WUXO\�ZDQWV�WR�SURPRWH�GLYHUVLW\�PXVW�VKDSH�LWV�FXOWXUH�WR�DOORZ�GLYHUVLW\�WR�IORXULVK�
�5REELQV�DQG�&RXOWHU�������������
� *OREDO� FRPSHWLWLRQ�� *OREDO� FRPSHWLWLRQ� LV� WKH� VLQJOH� PRVW� SRZHUIXO�
HFRQRPLF�IDFWRU�LQ�OLIH�ERWK�WRGD\�DQG�WKH�IXWXUH���)RU�H[DPSOH�LQ������D�PHUH�����
RI�WKH�8�6��HFRQRP\��ZDV�H[SRVHG�WR�LQWHUQDWLRQDO�FRPSHWLWLRQ�DQG�WKLV�SHUFHQWDJH�
ZLOO�FRQWLQXH�WR�GHFUHDVH�DQG�PRUH�FRPSDQLHV�FRPSHWH�JOREDOO\��&DVFLR�������������
7KLV�LV�DOVR�WUXH�IRU�WKH�UHPDLQLQJ�ZRUOG¶V�FRXQWULHV���7RGD\��PDQ\�ILUPV�IROORZ�D�
PXOWLORFDO�VWUDWHJ\�WKDW�WUHDWV�FRPSHWLWLRQ�LQ�HDFK�FRXQWU\�RU�UHJLRQ�RQ�DQ�LQGLYLGXDO�
EDVLV� �3DUNHU�� ����������� � 7KLV� VKLIW� LQ� VWUDWHJ\� EHWWHU� IRFXVHV� RQ� WKH� LQGLYLGXDO�
FXVWRPHU¶V�GHVLUHV��
� 3HRSOH� DV� D� VRXUFH� RI� FRPSHWLWLYH� DGYDQWDJH�� 6WLOO�� LQ� WKH� JOREDOL]LQJ�
ZRUOG��D�ILUP¶V�PRVW�LPSRUWDQW�FRPSHWLWLYH�DVVHW�EHFRPHV�WKH�VNLOOV�DQG�FXPXODWLYH�
OHDUQLQJ�RI� LWV�ZRUNIRUFH�� �(YHU\� IDFWRU�RI�SURGXFWLRQ�RWKHU� WKDQ�ZRUNIRUFH� VNLOOV�
FDQ�EH�GXSOLFDWHG��&DVFLR�������������2QO\�SHRSOH�FDQ�EH�WKH�NH\�WR�VXFFHVV���$IWHU�
DOO��WKH�VWUDWHJ\�RI�D�FRPSDQ\�LV�D�IXQFWLRQ�RI�LWV�VWUDWHJ\�PDNHUV��%ODFN��*UHJHUVHQ��
0HQGHQKDO�DQG�6WRK���������� ,W� LV�FOHDU�WKDW�FRPSDQ\¶V�IXWXUH�VWUDWHJ\�ZLOO�EH�QR�
EHWWHU� WKDQ� WKH� TXDOLW\� RI� SHRSOH� LQ� WKH� RUJDQL]DWLRQ� ZKR� DUH� IRUPXODWLQJ� DQG�
LPSOHPHQWLQJ�LW��
� ,QQRYDWLRQ�DV�D�VRXUFH�RI�FRPSHWLWLYH�DGYDQWDJH��0HDQZKLOH��LQQRYDWLRQ�
LV�EHFRPLQJ�LPSRUWDQW�VRXUFH�RI�VWUDWHJLF�DGYDQWDJH��$V�3HWHU�'UXFNHU������������
VWDWHG�³EXVLQHVV�KDV�RQO\� WZR�EDVLF�IXQFWLRQV��RQH�RI� WKHP�LV� LQQRYDWLRQ�´� �7UXO\��
³LQQRYDWH� RU� GLH�´� KDV� LQFUHDVLQJO\� EHFRPH� WKH� UDOO\LQJ� FU\� RI� WRGD\¶V� ILUPV���
,QQRYDWLRQ� LV� WKH� SURFHVV� RI� WDNLQJ� D� FUHDWLYH� LGHD� DQG� WXUQLQJ� LW� LQWR� D� XVHIXO�
SURGXFW�� VHUYLFH�� RU� PHWKRG� RI� RSHUDWLRQ�� � 7KH� LQQRYDWLYH� RUJDQL]DWLRQ� LV�
FKDUDFWHUL]HG� E\� WKH� DELOLW\� WR� FKDQQHO� LWV� FUHDWLYLW\� LQWR� XVHIXO� RXWFRPHV�
�+DQDQ�������������5REELQV� DQG� &RXOWHU�� ������ ������ � 7KXV�� WKH� RUJDQL]DWLRQ¶V�
VXFFHVV�PRVWO\�GHSHQGV�RQ�WKH�FDSDELOLWLHV�RI�FUHDWLQJ�QHZ�SURGXFWV�RU�VHUYLFHV�WKDW�
PD\�EH�LQ�WKH�PLQG�RI�FXVWRPHUV��
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�E��1HZ�7UHQGV�DQG�,VVXHV�RI�0DQDJHPHQW�3UDFWLFHV�LQ�WKH�*OREDOL]LQJ�:RUOG�
� $OO� RI� WKH� DERYH� H[SODQDWLRQV� LOOXVWUDWH� WKDW� WKHUH� DUH� VWUXFWXUDO� FKDQJHV�
RFFXUULQJ� LQ� WKH�HFRQRPLF�� VRFLDO�� FXOWXUDO�� DQG� WHFKQRORJLFDO�HQYLURQPHQWV�RI� WKH�
ZRUOG�DQG�WKHVH�UDGLFDO�FKDQJHV�FUHDWH�QHZ�PDQDJHPHQW�WUHQGV�DQG�LVVXHV��

$� JOREDO� � PLQGVHW�� � $V� QDWLRQDO� HFRQRPLHV�� SROLWLFDO� V\VWHPV�� FXOWXUHV��
WHFKQRORJLHV�� UHVRXUFHV��DQG� LQGXVWULHV� LQFUHDVLQJO\� FRQYHUJH�� JOREDO�EXVLQHVV� DQG�
PDQDJHPHQW�VNLOOV�DUH�OLNHO\� WR�EHFRPH�PRUH� LPSRUWDQW� WR�DOO�RUJDQL]DWLRQV��HYHQ�
IRU� WKRVH�ZKR�QHYHU�PDQDJHG� LQ� WKH�JOREDO�HQYLURQPHQW��7KH�JOREDO�PLQGVHW�ZLOO�
GLIIHU� SURIRXQGO\� IURP�PLQGVHWV� EDVHG� RQ� GRPHVWLF� HQYLURQPHQWV� �3DUNHU�� ������
���������7DEOH���SUHVHQWV�D�FRPSDULVRQ�RI�WKHVH�WZR�PLQGVHWV��

7DEOH����$�&RPSDULVRQ�RI�'RPHVWLF�DQG�*OREDO�0LQGVHWV�
�

'RPHVWLF�0LQGVHW� *OREDO�0LQGVHW�
��� ([SHUWLVH�LQ�D�IXQFWLRQ��H�J���PDUNHWLQJ��

DFFRXQWLQJ��ILQDQFH�
��� ([SHUWLVH�QHHGV�WR�EH�JHQHUDO��EDVHG�

RQ�D�EURDG�YLHZ�
��� $�QHHG�WR�SULRULWL]H�LQ�D�VWHS�E\�VWHS�

IDVKLRQ�
��� 1HHG�WR�EDODQFH�FRQWUDGLFWLRQV�DQG�

UHFRJQL]H�SDUDGR[HV�DQG�FKDOOHQJHV�
��� +LHUDUFKLFDO�VWUXFWXUH�LV�XVXDO� ��� (PSKDVLV�RQ�SURFHVVHV�
��� ,QGLYLGXDO�UHVSRQVLELOLW\�LV�HQFRXUDJHG� ��� (PSKDVLV�RQ�WHDPZRUN�
��� (OLPLQDWH�VXUSULVHV� ��� 9LHZ�FKDQJH�DV�DQ�RSSRUWXQLWLHV�
6RXUFH���3DUNHU���������������
�� 3URWRW\SH�RI�WKH���J5K �&HQWXU\¶V�RUJDQL]DWLRQ��:KDW�VKDSH�ZLOO�WKH�WZHQW\�
ILUVW�FHQWXU\�RUJDQL]DWLRQ�WDNH"��+RZ�ZLOO�LWV�FXOWXUH�DQG�WKH�ZD\�LW�FRPSHWHV�GLIIHU�
IURP�WRGD\¶V�PRGHO"��$�V\QRSVLV�RI�VRPH�FKDQJHV�LV�SUHVHQWHG�LQ�7DEOH����

7DEOH����&XUUHQW�DQG��� L M �&HQWXU\�3URWRW\SHV�RI�2UJDQL]DWLRQV�
�

&XUUHQW� � �� L M �&HQWXU\�
3URWRW\SH�

+LHUDUFK\� 25*$1,=$7,21� 1HWZRUN�
6HOI�VXIILFLHQF\� 6758&785(� ,QWHUGHSHQGHQFH�
+RPRJHQHRXV� :25.)25&(� &XOWXUDOO\'LYHUVH�
%\�,QGLYLGXDOV� :25.� %\�7HDPV�
'RPHVWLF� 0$5.(76� *OREDO�
3URILWV� )2&86� &XVWRPHU�
&DSLWDO� 5(6285&(6� ,QIRUPDWLRQ�
$XWRFUDWLF� /($'(56+,3� ,QVSLUDWLRQDO�

6RXUFH���&DVFLR������������������
�
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� :KHQ� ZH� RYHUYLHZ� 7DEOH� ��� WKLV� QHZ� SDUDGLJP� YDOXHV� WHDPZRUN� RYHU�
LQGLYLGXDOLVP��VHHNV�JOREDO�PDUNHWV�RYHU�GRPHVWLF�RQHV��DQG�IRFXVHV�RQ�FXVWRPHUV�
UDWKHU� WKDQ� RQ� VKRUW�WHUP� SURILWV�� � ,W� UHFRJQL]HV� WKH� YDOXH� RI� D� PXOWLFXOWXUDO�
ZRUNIRUFH�LQ�DQ�LQFUHDVLQJO\�GLYHUVH�ODERU�SRRO�DQG�FXVWRPHU�EDVH��

)URP� PXOWLQDWLRQDOV� WR� WUDQVQDWLRQDOV� WR� ERUGHUOHVV� RUJDQL]DWLRQV��
7RGD\�� PDQ\� ODUJH�� ZHOO�NQRZQ� FRPSDQLHV� DUH� PRYLQJ� WR� PRUH� HIIHFWLYHO\�
JOREDOL]H�WKHLU�PDQDJHPHQW�VWUXFWXUH�E\�EUHDNLQJ�GRZQ�LQWHUQDO�DUUDQJHPHQWV�WKDW�
LPSRVH� DUWLILFLDO� JHRJUDSKLF� EDUULHUV�� � 7KHLU� PDQDJHUV� KDYH� EHFRPH� LQFUHDVLQJO\�
JOREDO� LQ� WKHLU� SHUVSHFWLYHV� DQG� DFFHSW� WKH� UHDOLW\� WKDW� QDWLRQDO� ERUGHUV� QR� ORQJHU�
GHILQH�FRUSRUDWLRQV���$V�D�FDVH�LQ�SRLQW��+RQGD��D�-DSDQHVH�FRPSDQ\��HPSOR\V�PRUH�
WKDQ��������$PHULFDQV�DW�IRXU�SODQWV�LQ�FHQWUDO�2KLR�DQG�LV�QRZ�H[SRUWLQJ�$FFRUG�
DXWRPRELOHV� EDFN� WR� -DSDQ�� �([FDYDWRUV� VROG� E\�.RPDWVX�� DQRWKHU� -DSDQHVH� ILUP��
DUH�PRVWO\�PDGH�LQ�,OOLQRLV�DQG�VLPLODUO\��PRVW�6RQ\�WHOHYLVLRQV�VROG�LQ�WKH�8�6��DUH�
PDGH� LQ� &DOLIRUQLD�� ZKLOH� ³$PHULFDQ� PDQXIDFWXUHU� =HQLWK� PDNHV� LWV� 79V� LQ�
0H[LFR�´��7KH�PHVVDJH�IURP�WKHVH�H[DPSOHV�VKRXOG�EH�FOHDU��D�FRPSDQ\¶V�QDWLRQDO�
RULJLQ� LV�QR� ORQJHU� DQ� DFFXUDWH�PHDVXUH�RI�ZKHUH� LW�GRHV�EXVLQHVV�RU� WKH�QDWLRQDO�
RULJLQ�RI�LWV�HPSOR\HHV��5REELQV�DQG�&RXOWHU������������������

0DQDJLQJ� GLYHUVLW\�� 0DQDJLQJ� GLYHUVLW\� PHDQV� HVWDEOLVKLQJ� D�
KHWHURJHQHRXV�ZRUNIRUFH� WKDW� SHUIRUPV� WR� LWV�PD[LPXP� SRWHQWLDO� LQ� DQ� HTXLWDEOH�
ZRUN�HQYLURQPHQW��7RUUHV�DQG�%UX[HOOHUV���������������� �2UJDQL]DWLRQV�KRXVH�QRW�
RQO\� GLYHUVH� SHRSOH�� EXW� GLYHUVH� V\VWHPV�� GLYHUVH� VWUXFWXUHV�� GLYHUVH� ZD\V� RI�
WKLQNLQJ� DQG� DFWLQJ� DQG� DOO� WKHVH� GLPHQVLRQV� DUH� LPSRUWDQW� DVSHFWV� RI� PDQDJLQJ�
GLYHUVLW\�� � :KHQ� ZH� ORRN� DW� WKH� HQYLURQPHQW�� WKHUH� LV� QR� JRLQJ� EDFN�� GLYHUVLW\�
EUHHGV�GLYHUVLW\���0DQDJLQJ�LW�ZHOO�LV�DQ�HVVHQWLDO�SDUW�RI�WKH�PDQDJHPHQW�VWUDWHJ\�
�&DVFLR���������������

7KXV�� WKRVH� RUJDQL]DWLRQV� WKDW� FDQ� DGDSW� IDVW� HQRXJK� WR� WKH� QHZ�
HQYLURQPHQW�ZLOO� WKULYH��WKRVH�WKDW�WU\�WR�GR�WKLQJV�WKH�ROG�ZD\�ZLOO�EH�HOLPLQDWHG�
E\� WKH�QHZ�HFRORJ\�RI� WKH�FRPSHWLWLYH�ZRUOG�� �6R�KRZ�GR�ZH�EXLOG� WKH�EULGJH�RI�
VXUYLYDO� WR� WKH� IXWXUH"� � +RZ� GR� RYHUJURZQ�� WUDGLWLRQ� ERXQG�� QDWLRQDO� FRPSDQLHV�
OHDUQ� WR� WULP� GRZQ�� DQG� VRDU� EH\RQG� WKH� ROG� ERXQGDULHV� RI� QDWLRQV� DQG� FXOWXUHV"��
7KH�DQVZHU�LV�FOHDU��WKH�FRPSHWLWLYH�VXSHULRULW\�RI�WKH�JOREDO�PDUNHWSODFH�UHTXLUHV�
KLJK�OHYHO�� FURVV�FXOWXUDO��PXOWLOLQJXDO��DQG�FURVV�IXQFWLRQDO�JOREDO� WHDPV�EHWZHHQ�
DQG�ZLWKLQ�RUJDQL]DWLRQV��

�
�
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�����7KH�&RQFHSW�DQG�,PSRUWDQFH�RI�*OREDO�7HDPV�IRU�7RGD\¶V�)LUPV�
� *OREDO�WHDPV�FRPH�LQ�YDULRXV�FRQILJXUDWLRQV���*HQHUDOO\��WKH\�IDOO�LQWR�RQH�
RI�WZR�FDWHJRULHV��LQWHUFXOWXUDO�WHDPV��LQ�ZKLFK�SHRSOH�IURP�GLIIHUHQW�FXOWXUHV�PHHW�
IDFH�WR�IDFH� WR�ZRUN� RQ� D� SURMHFW�� DQG� YLUWXDO� JOREDO� WHDPV�� LQ�ZKLFK� LQGLYLGXDOV�
UHPDLQ� LQ� WKHLU� VHSDUDWH� ORFDWLRQV� DURXQG� WKH� ZRUOG� DQG� FRQGXFW� PHHWLQJV� YLD�
GLIIHUHQW�IRUPV�RI�WHFKQRORJ\��6RORPRQ����������������,Q�DGGLWLRQ��WKH�JOREDO�WHDP�
LV� XVXDOO\� FRQVLGHUHG� D� WHDP� WKDW� LV� FRPSULVHG� RI� LQGLYLGXDOV� WKDW� DUH� ORFDWHG� LQ�
PDQ\�GLIIHUHQW�FRXQWULHV�RU�JHRJUDSKLF�DUHDV���0RVW�JOREDO�WHDPV�DOVR�YDU\�E\�WHDP�
PHPEHU� IXQFWLRQDOLW\� WKXV� DGGLQJ� D� VHFRQG� OD\HU� RI� FRPSOH[LW\� WR� WKH� JURXS�
G\QDPLFV��:KHDWOH\�DQG�:LOHPRQ�������������
� $�UHFHQW�VXUYH\�RI�)RUWXQH������FRPSDQLHV�UHSRUWHG�WKDW����SHUFHQW�ZHUH�
XVLQJ�VHOI�PDQDJHG�RU�KLJK�SHUIRUPDQFH�WHDPV�LQ�VRPH�ZD\�RU�DQRWKHU�WR�SHUIRUP�
ZRUN� DFWLYLWLHV�� � 0DQ\� VPDOOHU� RUJDQL]DWLRQV� DUH� DOVR� XVLQJ� WHDPV� WR� SHUIRUP�
RUJDQL]DWLRQDO� WDVNV� DQG� VROYH� SUREOHPV� �5REELQV� DQG� &RXOWHU�� ������ �����������
:KDW�GR�FRPSDQLHV�JDLQ�IURP�WKHVH�XQLWV"��:KDW�LV�WKH�LPSRUWDQFH�DQG�QHFHVVLW\�RI�
WHDPV�IRU�WRGD\¶V�ILUPV"�
� 2I�FRXUVH�WKHUH�LV�QR�VLQJOH�H[SODQDWLRQ�IRU�WKH�UHFHQW�LQFUHDVH�LQ�SRSXODULW\�
RI� WHDPV�� �:H� SURSRVH� WKDW� WKHUH� DUH� D� QXPEHU� RI� UHDVRQV�� VHYHUDO� RI� ZKLFK� DUH�
OLVWHG�EHORZ��5REELQV�DQG�&RXOWHU������������6KRQN������������6RORPRQ�����������
+DPHO�DQG��3UDKDODG�����������������

x� ,QFUHDVHG� HIILFLHQF\�� WHDPV� KHOS� JOREDO� FRPSDQLHV�� SUHYHQWLQJ� WKHP�
IURP�QHHGLQJ�WR�UHLQYHQW�WKH�JDPH�ZLWK�HDFK�QHZ�SURMHFW�

x� ,QFUHDVHG� SURGXFWLYLW\�� WKH\� HQDEOH� RUJDQL]DWLRQV� WR� UHDOL]H� ���KRXU�
SURGXFWLYLW\�YLD�WKH�ODWHVW�WHFKQRORJ\�

x� )DFLOLWDWH� FRRSHUDWLRQ�� WKH\� IDFLOLWDWH� FRRSHUDWLRQ� DQG� LPSURYH�
HPSOR\HH�PRUDOH�DQG�FUHDWH�D�FOLPDWH�WKDW�LQFUHDVHV�MRE�VDWLVIDFWLRQ�

x� 6SHHG� GHFLVLRQV�� GHFLVLRQV� DUH� RIWHQ�PDGH�PRUH� TXLFNO\�ZKHQ� WHDPV�
H[LVW�WKDQ�ZKHQ�MREV�DUH�GHVLJQHG�DURXQG�LQGLYLGXDOV�

x� )DFLOLWDWH�ZRUNIRUFH� GLYHUVLW\�� WKH� XVH� RI� GLYHUVH� WHDPV�PD\� UHVXOW� LQ�
PRUH� LQQRYDWLYH� LGHDV� DQG� EHWWHU� GHFLVLRQV� WKDQ� PLJKW� DULVH� LI�
LQGLYLGXDOV�DORQH�PDGH�WKH�GHFLVLRQ�

x� 3RVLWLYH�HIIHFWLYHQHVV��WKH\�DOORZ�FURVV�SROOLQDWLRQ�EHWZHHQ�FXOWXUHV�DV�
ZHOO�DV�EXVLQHVV�XQLWV�DGGLQJ�GHSWK�RI�NQRZOHGJH�DQG�H[SHULHQFH�WR�WKH�
HQGHDYRU�
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x� ,QFUHDVH�SHUIRUPDQFH��DOO�WKH�SUHFHGLQJ�IDFWRUV�FRPELQH�WR�PDNH�WHDP�
SHUIRUPDQFH� KLJKHU� WKDQ�PLJKW� PH� DFKLHYHG� E\� WKH� VDPH� LQGLYLGXDOV�
ZRUNLQJ�DORQH�

,Q�VSLWH�RI�WKHVH�EHQHILWV��JOREDO�WHDPV�DUH�QRW�VLPSOH�WR�FUHDWH�RU�PDLQWDLQ���7KXV��
FKDOOHQJHV�PXVW�EH�RYHUFRPH��

�����&KDOOHQJHV�RI�*OREDO�7HDPV�
� &KDOOHQJHV�DUH�D�FRQWLQXDO� IDFW�RI�OLIH�IRU�JOREDO� WHDPV�� �7KH\�RFFXU�IURP�
WKH�PRPHQW�D�SRWHQWLDO� WHDP�JDWKHUV�XQWLO� WKH� WHDP�FRPHV� WR�DQ�HQG�� �&KDOOHQJHV�
IDFHG�E\�D�JOREDO�WHDP�FDQ�EH�SODFHG�LQWR�WKUHH�FDWHJRULHV��
� 7KH�ILUVW�FDWHJRU\�LV�FXOWXUDO�GLYHUVLW\���&XOWXUH�UHIHUV�WR�WKH�WRWDO�ZD\�RI�OLIH�
RI�SDUWLFXODU�JURXSV�RI�SHRSOH���,W�LV�OHDUQHG�QRW�LQKHULWHG��'HYHUHDX[�DQG�-RKDQVHQ��
������ ���� 1HII�� ������ ���� � %\� GHILQLWLRQ� D� JOREDO� WHDP� EULQJV� FXOWXUDO� GLYHUVLW\�
WRJHWKHU��%XW�� HYHQ� WKRXJK� LW� VHHPV�DQ�REVWDFOH�� RQH�PXVW� UHDOL]H� WKDW� WKHUH� LV�QR�
URRP�IRU�LQIOH[LELOLW\�DQG�LQWROHUDQFH�LQ�D�GLYHUVH�ZRUNIRUFH��7KHVH�WUDLWV�PXVW�EH�
GLVSODFHG�E\�DGDSWDELOLW\� DQG�DFFHSWDQFH� �&DVFLR�� ���������� �&XOWXUDO�GLYHUVLW\� LQ�
WKH�JOREDO�PDUNHW�PXVW�EH�UHFRJQL]HG�QRW�VLPSO\�DV�DQ�REVWDFOH��EXW�DV�D�SRVLWLYH�
EHQHILW��
� 7KH� VHFRQG� FDWHJRU\� LV� �ORJLVWLFDO� FKDOOHQJHV� VXFK� DV� WLPH� GLIIHUHQFHV��
ODQJXDJH� GLIIHUHQFHV�� DQG� ORFDWLRQDO� LVVXHV�� � 6LPSO\� VFKHGXOLQJ� D�PHHWLQJ� FDQ�EH�
YHU\�GLIILFXOW�EHFDXVH�RI� WLPH�]RQH�GLIIHUHQFHV�� �$GGLQJ�RWKHU�JHRJUDSKLF� UHJLRQV�
PXOWLSOHV� WKLV� LQFRQYHQLHQFH�� �$JDLQ�� LW� LV� QR� ORQJHU�XQFRPPRQ� IRU�EXVLQHVVHV� WR�
UHTXLUH� HPSOR\HHV� WR� VSHDN� PXOWLSOH� ODQJXDJHV�� � 6R�� ODQJXDJH� GLIIHUHQFHV� DOVR�
SUHVHQW�DQ�REYLRXV�SUREOHP���:KHDWOH\�DQG�:LOHPRQ������������
� 7KH� ILQDO� FKDOOHQJH� FDWHJRU\� LV� VWUXFWXUDO�� � %HFDXVH� RI� WKH� PDQ\� LVVXHV�
IDFHG�QHZ�VWUXFWXUHV�DQG�FRQILJXUDWLRQV�IRU�WHDPV�DUH�EHLQJ�GHYHORSHG�DQG�FUHDWHG���
2QH�H[DPSOH�LV�WKH�YLUWXDO�WHDP���7KLV�VWUXFWXUH�FDQ�RYHUFRPH�PDQ\�FKDOOHQJHV��EXW�
DOVR� FUHDWHV� QHZ� SUREOHPV�� 7KHUH� LV� VRPH� RYHUODS� ZLWK� WKLV� FDWHJRU\� DQG� WKH�
ORJLVWLFDO�FDWHJRU\���)RU�H[DPSOH��ZLWK�WKH�YLUWXDO�WHDP�WKH�ERXQGDULHV�DUH�IOXLG�DQG�
RIWHQ�IX]]\���7KLV�FUHDWHV�GLIILFXOWLHV�IRU�VRPH�LQGLYLGXDOV�GXH�WR�DPELJXLW\��FDXVLQJ�
LQGLYLGXDOV�WR�EH�PRUH�VHOI�GLUHFWLYH�DQG�DVVHUWLYH�ZKHQ�QHHGLQJ�LQIRUPDWLRQ�IURP�
RWKHU�WHDP�PHPEHUV��:KHDWOH\�DQG�:LOHPRQ����������������
� ,Q� VSLWH�RI� WKHVH� FKDOOHQJHV�� JOREDO� WHDPV�DUH�ZRUWK� WKH� HIIRUW� LQ�RUGHU� WR�
FUHDWH� D� GLVWLQFWLYH� FRPSHWHQF\�� � 2UJDQL]DWLRQV� DV� QHZ� DFWRU¶V� RI� WKH� FKDQJLQJ�
ZRUOG� KDYH� WR� JXLGH� WKHLU� WHDPV� DFURVV� ERUGHUV� WR� EH� VXFFHVVIXO�� 7KLV� VXFFHVV�
GHSHQGV�RQ�WKH�FDSDELOLWLHV�RI�EHLQJ�LQQRYDWLYH�LQ�WKH�JOREDOL]LQJ�ZRUOG��
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���,QQRYDWLRQ�0DQDJHPHQW�7KURXJK�*OREDO�7HDPV�
�����7KH�,PSRUWDQFH�RI�,QQRYDWLRQ�LQ�WKH��� N O �&HQWXU\�

� ,Q�WKH�FRQWHPSRUDU\�EXVLQHVV�HQYLURQPHQW�QR�RWKHU�WDVN�LV�FRQVLGHUHG�PRUH�
YLWDO� RU�PRUH� GHPDQGHG� WKDQ� WKH� VXVWDLQHG�PDQDJHPHQW� RI� LQQRYDWLRQ� �7XVKPDQ�
DQG�1DGOHU����������������7KXV��WKH�FDSDELOLWLHV�RI�LQQRYDWLRQ�ZLOO�EHFRPH�WKH�QHZ�
ZD\�RI�FRPSHWHQFH�LQ�WKH�JOREDO�PDUNHWSODFH��
� 7KH� VWDQGDUG� RI� LQQRYDWLRQ� WR� ZKLFK� PDQ\� RUJDQL]DWLRQV� WKULYH� LV� WKDW�
DFKLHYHG�E\� WKH��0�FRPSDQ\�� � ,W�KDV�DFKLHYHG�QHDU�OHJHQGDU\�VWDWXV�DV�D�SURGXFW�
LQQRYDWRU�� � ,W� GHYHORSV� RYHU� ���� QHZ� SURGXFWV� HDFK� \HDU� ZKLOH� GRLQJ� DERXW� ����
ELOOLRQ�LQ�VDOHV�DQG�HDUQLQJ�D�UDWH�RI�UHWXUQ�WKDW�UDQNV�LQ�WKH�WRS����RI�)RUWXQH�����
FRPSDQLHV�� �7KH�H[SHULHQFH�RI��0�LQIRUPV�XV�WKDW�LQQRYDWLRQ�GRHV�QRW�KDSSHQ�E\�
FKDQFH��5REELQV�DQG�&RXOWHUV������������
� ,QQRYDWLRQ� LV� D� SDUWLFXODU� W\SH� RI� RUJDQL]DWLRQDO� FKDQJH�� � ,W� UHIHUV� WR� D�
FKDQJH� WKDW� LV� QHZ� WR� WKH� DGRSWLQJ� RUJDQL]DWLRQ� �5REH\�� ������ ������ � ,W� LV� WKH�
SURFHVV� RI� WDNLQJ� D� FUHDWLYH� LGHD� DQG� WXUQLQJ� LW� LQWR� D� XVHIXO� SURGXFW�� VHUYLFH�� RU�
PHWKRG� RI� RSHUDWLRQ�� � 7KXV�� WKH� LQQRYDWLYH� RUJDQL]DWLRQ� LV� FKDUDFWHUL]HG� E\� WKH�
DELOLW\�WR�FKDQQHO�LWV�FUHDWLYLW\�LQWR�XVHIXO�RXWFRPHV���$V�7KHRGRUH�/HYLWW�RQFH�VDLG�
³FUHDWLYLW\� LV� WKLQNLQJ� XS� QHZ� WKLQJV�� ,QQRYDWLRQ� LV� GRLQJ� QHZ� WKLQJV�� � ,GHDV� DUH�
XVHOHVV� XQOHVV� XVHG�� � 7KH� SURRI� RI� WKHLU� YDOXHV� LV� RQO\� LQ� WKHLU� LPSOHPHQWDWLRQ���
8QWLO�WKHQ��WKH\�DUH�LQ�OLPER�´��+XPSKUH\�������������
� $OO�W\SHV�RI�LQQRYDWLRQ���QHZ�SURGXFW�LQQRYDWLRQ��ZKLFK�PHDQV�WR�SURGXFH�
QHZ� SURGXFWV� RU� VHUYLFHV�� DGPLQLVWUDWLYH� LQQRYDWLRQ�� ZKLFK� PHDQV� WR� DGRSW� QHZ�
VWUXFWXUHV� RU� SURFHVVHV�� DQG� WHFKQLFDO� LQQRYDWLRQ�� ZKLFK� PHDQV� WR� DGRSW� QHZ�
WHFKQLTXHV�IRU�DFFRPSOLVKLQJ�ZRUN��VKRXOG�EH�PDQDJHG� LQ�DQ�HIIHFWLYH�ZD\� WR�EH�
VXFFHVVIXO� LQ� WKH� JOREDO� PDUNHWSODFH� �5REH\�� ������ ������ �:KDW� LV� WKH� VHFUHW� WR�
�0¶V� VXFFHVV"� �:KDW� FDQ�ZH�GR� WR�PDNH�RXU�RUJDQL]DWLRQV�PRUH� LQQRYDWLYH"�$OO�
WKHVH�TXHVWLRQV�FDQ�EH�DQVZHUHG�E\�XVLQJ�SURJUHVVLYH�EXVLQHVV�VWUDWHJLHV�VXFK�DV�DQ�
LQQRYDWLRQ�VWUDWHJ\��

�����,QQRYDWLRQ�6WUDWHJ\�DV�D�&RQWHPSRUDU\�&RPSHWLWLYH�%XVLQHVV�6WUDWHJ\�
� %\� XVLQJ� WKH� V\VWHP� PRGHO�� LQ� RUGHU� WR� JHW� GHVLUHG� RXWSXW� �L�H��� FUHDWLYH�
SURGXFW��WKH�LQSXWV�DQG�WKH�WUDQVIRUPDWLRQ�RI�WKRVH�LQSXWV�QHHG�WR�EH�DQDO\]HG���7KH�
LQSXWV� LQFOXGH�FUHDWLYH�SHRSOH�DQG�JURXSV�ZLWKLQ� WKH�RUJDQL]DWLRQ�� �+RZHYHU�� MXVW�
KDYLQJ� FUHDWLYH� SHRSOH� LV� QRW� HQRXJK�� � ,W� WDNHV� WKH� ULJKW� HQYLURQPHQW� IRU� WKH�
LQQRYDWLRQ�SURFHVV� WR� WDNH�KROG�DQG�SURVSHU�� MXVW� OLNH�D�IORZHU�UHTXLUHV� WKH�SURSHU�
VRLO��ZDWHULQJ��DQG� OLJKW�OHYHOV� WR�JURZ�� �:KDW�GRHV� WKLV�³ULJKW´�HQYLURQPHQW� ORRN�
OLNH"� �:H� FDQ� LGHQWLI\� WKUHH� VHWV� RI� YDULDEOHV� WKDW� KDYH� EHHQ� IRXQG� WR� VWLPXODWH�
LQQRYDWLRQ��5REELQV�DQG�&RXOWHU������������������



�
�

$]LP�g]W�U.�.HWKOHHQ�.LHU�:KHDWOH\�

� ��

� 7KH� ILUVW� FDWHJRU\� RI� YDULDEOHV� LV� UHODWHG� WR� WKH� RUJDQL]DWLRQ¶V� VWUXFWXUH���
+HUH�� ZH� FDQ� FRQFOXGH� WKUHH� WKLQJV� DERXW� WKH� HIIHFW� RI� VWUXFWXUDO� YDULDEOHV� RQ�
LQQRYDWLRQ�� �)LUVW��RUJDQLF�VWUXFWXUHV�SRVLWLYHO\� LQIOXHQFH� LQQRYDWLRQ�� �6HFRQG�� WKH�
HDV\�DYDLODELOLW\�RI�SOHQWLIXO�UHVRXUFHV�SURYLGHV�D�NH\�EXLOGLQJ�EORFN�RI�LQQRYDWLRQ���
)LQDOO\��IUHTXHQW�LQWHU�XQLW�FRPPXQLFDWLRQ�KHOSV�WR�EUHDN�GRZQ�SRVVLEOH�EDUULHUV����
� 7KH� VHFRQG� FDWHJRU\� RI� YDULDEOHV� LV� UHODWHG� WR� FXOWXUH�� � ,Q� WKLV� IUDPH�� DQ�
LQQRYDWLYH� FXOWXUH� LV� OLNHO\� WR� KDYH� WKH� IROORZLQJ� FKDUDFWHULVWLFV�� DFFHSWDQFH� RI�
DPELJXLW\��WROHUDQFH�RI�WKH�LPSUDFWLFDO��WROHUDQFH�RI�ULVN��WROHUDQFH�RI�FRQIOLFW��DQG�
IRFXV� RQ�HQGV� UDWKHU� WKDQ�PHDQV�� �2YHUDOO�� D� JHQHUDO� DFFHSWDQFH� RI� GLIIHUHQFHV� LV�
LPSRUWDQW��
� 7KH� ILQDO�FDWHJRU\�RI�YDULDEOHV� LV� UHODWHG� WR�KXPDQ� UHVRXUFHV�� �:LWKLQ� WKH�
KXPDQ� UHVRXUFHV� FDWHJRU\� LQQRYDWLYH� RUJDQL]DWLRQV� DFWLYHO\� SURPRWH� WKH� WUDLQLQJ�
DQG�GHYHORSPHQW�RI� WKHLU�PHPEHUV� WR�PDNH� WKHP�KLJKO\�VNLOOHG�� �7KH\�RIIHU� WKHLU�
HPSOR\HHV�KLJK�MRE�VHFXULW\�WR�UHGXFH�WKH�IHDU�RI�JHWWLQJ�ILUHG�IRU�PLVWDNHV��
� $V�D�VXPPDU\��XQGHU�D�FRPSHWLWLYH�VWUDWHJ\�RI�LQQRYDWLRQ��WKH�LPSOLFDWLRQV�
IRU� PDQDJLQJ� SHRSOH� PD\� LQFOXGH� VHOHFWLQJ� KLJKO\� VNLOOHG� LQGLYLGXDOV�� JLYLQJ�
HPSOR\HHV�PRUH�GLVFUHWLRQ��XVLQJ�PLQLPDO�FRQWUROV��PDNLQJ�JUHDWHU�LQYHVWPHQWV�LQ�
KXPDQ�UHVRXUFHV��SURYLGLQJ�PRUH�UHVRXUFHV�IRU�H[SHULPHQWDWLRQ��DOORZLQJ�DQG�HYHQ�
UHZDUGLQJ� RFFDVLRQDO� IDLOXUH�� DQG� DSSUDLVLQJ� SHUIRUPDQFH� IRU� LWV� ORQJ�UXQ�
LPSOLFDWLRQV���,QQRYDWLYH�ILUPV�VXFK�DV��0��+HZOHWW�3DFNDUG��5D\WKHRQ��DQG�3HSVL�
&R�LOOXVWUDWH�WKLV�VWUDWHJ\��&DVFLR��������������

�����7KH�,PSRUWDQFH�RI�*OREDO�7HDP�LQ�,QQRYDWLRQ�0DQDJHPHQW�
� 7KH�VXFFHVVIXO�RSHUDWLRQ�RI�DQ\�RUJDQL]DWLRQ�GHSHQGV�RQ�KRZ�LWV�PHPEHUV�
LQWHUDFW�� � 7RGD\�� DV� ZH� VSHDN� DERXW� WKH� JOREDO� SURGXFW�� JOREDO� PDUNHW�� JOREDO�
FRQVXPHU�� JOREDO� ILUP� HWF��� WKH� SHUIRUPDQFH� RI� RUJDQL]DWLRQV� UHTXLUHV� PXOWLSOH�
VNLOOV��MXGJHPHQWV��DQG�H[SHULHQFHV�� �7KXV��LQ�DQ\�VLWXDWLRQ�UHTXLULQJ�WKH�UHDO�WLPH�
FRPELQDWLRQ� RI� VNLOOV�� H[SHULHQFHV�� DQG� MXGJHPHQWV�� D� WHDP� LQHYLWDEO\� JHWV� EHWWHU�
UHVXOWV�WKDQ�D�FROOHFWLRQ�RI�LQGLYLGXDOV���7KLV�FUHDWHV�PRUH�XUJHQF\�IRU�XVLQJ�WHDPV�
WR� DFKLHYH� JUHDWHU� SHUIRUPDQFH�� � +LJK� OHYHOV� RI� SHUIRUPDQFH� GHSHQG� RQ� EHLQJ�
FXVWRPHU� GULYHQ�� GHOLYHULQJ� WRWDO� TXDOLW\�� HPSRZHULQJ� WKH� ZRUNIRUFH�� SDUWQHULQJ�
ZLWK� VXSSOLHUV� DQG� FXVWRPHUV�� DQG� FRQWLQXRXVO\� LPSURYLQJ� DQG� LQQRYDWLQJ�
�.DW]HQEDFK� DQG� 6PLWK�� ������������6R�RUJDQL]DWLRQV� DUH� QRZ� VR� LQWHUHVWHG� LQ�
WHDPV� DQG� WHFKQRORJ\�� 7HDPV� EULQJ� WRJHWKHU� GLIIHUHQW� LQGLYLGXDOV�ZKR� NQRZ� DQG�
FDQ� GR� GLIIHUHQW� WKLQJV�:KHQ� WHDP� DQG� WHFKQRORJ\� DUH� LQWHJUDWHG�� WKHLU� MRLQW�
FRQWULEXWLRQ�WR�NQRZOHGJH�DQG�RUJDQL]DWLRQDO�SHUIRUPDQFH�LV�JUHDWHU�WKDQ�WKH�VXP�
RI�WKHLU�SDUWV��0RKUPDQ�*DOEUDLWK��DQG�/DZOHU������������
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� $� JOREDO� FRPSDQ\�� *HQHUDO� (OHFWULF� EDVHG� LQ� 6DOLVEXU\�� 1RUWK� &DUROLQD�
W\SLFDOO\� FKDQJHV� SURGXFW�PRGHOV�PDQ\� WLPHV� D� GD\� E\� XVLQJ� D� WHDP� WR� SURGXFH�
OLJKWLQJ� SDQHO�ERDUGV�� � 7KLV� SODQW� KDV� LQFUHDVHG� SURGXFWLYLW\� E\� ���� SHUFHQW��
FRPSDUHG�ZLWK�RWKHU�*(�SODQWV�WKDW�SURGXFH�WKH�VDPH�SURGXFW��6KHUZRRG����������
����� � $GGLWLRQDOO\�� LQ� ����� 0RWRUROD� FODLPHG� WXUQRYHU� ZDV� GRZQ� ��� SHUFHQW��
SURGXFWLYLW\�ZDV�XS����SHUFHQW��DQG�DWWHQGDQFH�KDG�LQFUHDVHG�WR����SHUFHQW�GXH�WR�
WKH� LPSOHPHQWDWLRQ�RI�D� WHDP�SKLORVRSK\�� �7KLV�PDQDJHPHQW�SKLORVRSK\�XVHG� WKH�
FUHDWLYLW\�RI�WKH�LQGLYLGXDO�DQG�RI�WKH�WHDP�FROOHFWLYHO\�WR�HIIHFW�VROXWLRQV�WKURXJK�
FRQVXOWDWLYH� DQG� LQYROYHPHQW� WHFKQLTXHV� �6KRQN�� ������ ���� � 0RWRUROD�� UHFHQWO\�
DFFODLPHG�IRU�VXUSDVVLQJ�LWV�-DSDQHVH�FRPSHWLWLRQ�LQ�SURGXFLQJ�WKH�ZRUOG¶V�OLJKWHVW��
VPDOOHVW��DQG�KLJKHVW�TXDOLW\�FHOOXODU�SKRQHV�ZLWK�RQO\�D�IHZ�KXQGUHG�SDUWV�YHUVXV�
RYHU�D� WKRXVDQG�IRU�WKH�FRPSHWLWLRQ�� UHOLHG�KHDYLO\�RQ� WHDPV� WR�GR� LW� �.DW]HQEDFK�
DQG�6PLWK����������������
� $OO�RI�WKHVH�H[DPSOHV�DQG�UHVHDUFK�RYHU�WKH�ODVW�ILIW\�\HDUV�KDV�VKRZQ�WKDW�
LQQRYDWLRQ�FDQ�EH�HQFRXUDJHG�WKURXJK�WKH�XVH�RI�PRUH�RUJDQL]HG�WHFKQLTXHV�VXFK�DV�
WHDPV� �/OR\G�� ������ ������ � 7R� EH� PRUH� LQQRYDWLYH�� WHDP� EXLOGLQJ� DQG� WKH�
PDQDJHPHQW� SURFHVV�PD\� EH� WKH�PRVW� LPSRUWDQW� WKHPH� IRU� RUJDQL]DWLRQV� LQ� � WKH�
LQFUHDVHG�JOREDOL]LQJ�PDUNHWSODFH�WR�FRQVLGHU��

���0DQDJLQJ�7KH�*OREDO�7HDP�
� 8QGHUVWDQGLQJ� DQG� PDQDJLQJ� WHDPV� WKDW� DUH� VLPLODU� LQ� QDWXUH� FDQ� EH� D�
GLIILFXOW� XQGHUWDNLQJ� LQ� DQG� RI� LWVHOI�� �$GG� LQ� GLYHUVLW\�� DQG� LW� FDQ� EH� HYHQ�PRUH�
FKDOOHQJLQJ���%XW��HYHQ�WKRXJK�LW�PD\�EH�PRUH�RI�D�FKDOOHQJH��LW�LV�YHU\�REYLRXV�WKDW�
WKH� EHQHILWV� WR� EH� JDLQHG� IURP� WKH� GLYHUVH� SHUVSHFWLYHV�� VNLOOV�� DQG� DELOLWLHV�PRUH�
WKDQ�RIIVHW� WKH�H[WUD�HIIRUW�H[SHQGHG�� �)URP�WKLV�SHUVSHFWLYH�ZH� WU\� WR�DQVZHU� WKH�
IROORZLQJ�TXHVWLRQV�� �+RZ�GR�ZH�RYHUFRPH� WKH�FKDOOHQJH�RI�FRRUGLQDWLQJ�GLYHUVH�
WHDPV� DQG�PDQDJH� GLYHUVLW\"� �:KDW� DUH� WKH� HVVHQWLDO� FKDUDFWHULVWLFV� RI� WKH� JOREDO�
WHDP"�

�����2YHUFRPLQJ�WKH�&KDOOHQJHV�RI�&RRUGLQDWLQJ�'LYHUVH�7HDPV�
� 0HHWLQJ� WKH� FKDOOHQJH� RI� FRRUGLQDWLQJ� D� GLYHUVH�ZRUN� JURXS� DQG� GHDOLQJ�
ZLWK�GLYHUVLW\�LV�LPSRUWDQW�DQG�FUXFLDO���,W�LV�LPSRUWDQW�LQ�PDQDJLQJ�D�GLYHUVH�JURXS�
WR� VWUHVV� ILYH� FUXFLDO� LQWHUSHUVRQDO� EHKDYLRUV�� XQGHUVWDQGLQJ�� HPSDWK\�� WROHUDQFH��
SURPRWLQJ�SOXUDOLVWLF�YDOXHV��DQG�FRPPXQLFDWLRQ��5REELQ�DQG�&RXOWHU�������������
6PLWKHU��+RXVWRQ��DQG�0F,QWLUH���������������3HRSOH�DUH�QRW�WKH�VDPH��\HW�WKH\�QHHG�
WR�EH�WUHDWHG�IDLUO\�DQG�HTXLWDEO\���&XOWXUDO�GLIIHUHQFHV�FDQ�FDXVH�SHRSOH�WR�EHKDYH�
LQ�GLIIHUHQW�ZD\V�� �*URXS�OHDGHUV�DQG�HDFK�JURXS�PHPEHU�QHHG�WR�XQGHUVWDQG�DQG�
DFFHSW� WKHVH� GLIIHUHQFHV�� � (PSDWK\� LV� FORVHO\� UHODWHG� WR� XQGHUVWDQGLQJ�� � $V� WKH�
JURXS� OHDGHU�� HDFK� PHPEHU� VKRXOG� WU\� WR� XQGHUVWDQG� RWKHU¶V� SHUVSHFWLYHV����
7ROHUDQFH� LV� DQRWKHU� LPSRUWDQW� LQWHUSHUVRQDO� EHKDYLRU� LQ� FRRUGLQDWLQJ� GLYHUVH�
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JURXSV���,W�LV�LPSRUWDQW�LQ�GHDOLQJ�ZLWK�GLYHUVH�DJHV��JHQGHU��FXOWXUDO�EHKDYLRUV��RU�
DQ\�RI�WKH�RWKHU�GLPHQVLRQV�RI�GLYHUVLW\��WR�EH�WROHUDQW��WR�DOORZ�JURXS�PHPEHUV�WKH�
IUHHGRP� WR� EH� WKHPVHOYHV�� � 3DUW� RI� EHLQJ� WROHUDQW� LV� EHLQJ� RSHQ�PLQGHG� DERXW�
GLIIHUHQW�YDOXHV��DWWLWXGHV��DQG�EHKDYLRUV��

3URPRWLQJ� SOXUDOLVWLF� YDOXHV� LV� DQRWKHU� IDFWRU�� � 9DOXH� FRQFHUQLQJ�
GHPRFUDF\�� IUHHGRP�� OLEHUW\�� HTXDOLW\�� MXVWLFH�� WKH� ULJKWV� RI� LQGLYLGXDOV�� DQG� WKH�
UHVSRQVLELOLW\�RI� WHDP�DQG�RUJDQL]DWLRQDO�PHPEHUVKLS�KHOS� WR� IRUP� WKH� WHDPV�DQG�
WKH� RUJDQL]DWLRQ¶V� FXOWXUH�� � 7R� IXQFWLRQ� HIIHFWLYHO\�� WHDP� PHPEHUV� PXVW� UHVSHFW�
EDVLF�KXPDQ�ULJKWV��OLVWHQ�WR�GLVVHQWHUV�UDWKHU�WKDQ�UHMHFW�WKHP��DQG�RSHQO\�GLVFXVV�
GLIIHUHQFHV�� � )LQDOO\�� RSHQ� FRPPXQLFDWLRQ� LV� LPSRUWDQW� WR� FRRUGLQDWLQJ� D� GLYHUVH�
WHDP���$V�ORQJ�DV�WKH�FRPPXQLFDWLRQ�H[FKDQJHV�DUH�KDQGOHG�LQ�D�QRQ�WKUHDWHQLQJ��
ORZ�NH\��DQG�IULHQGO\�ZD\��WKH\�JHQHUDOO\�ZLOO�KDYH�D�SRVLWLYH�RXWFRPH���,W�KHOSV�WR�
KDYH�D�JURXS�DWPRVSKHUH�WKDW�VXSSRUWV�DQG�FHOHEUDWHV�GLYHUVLW\��

�����(VVHQWLDO�&KDUDFWHULVWLFV�RI�*OREDO�7HDPV�
� $OO� WHDPV� PXVW� RYHUFRPH� WKUHH� FULWLFDO� FKDOOHQJHV� WR� EH� HIIHFWLYH�� � WKH�
VXFFHVVIXO�FRPSOHWLRQ�RI�WDVNV�DQG�JRDOV��WKH�PDLQWHQDQFH�RI�SRVLWLYH�LQWHUSHUVRQDO�
UHODWLRQVKLSV� DPRQJ� PHPEHUV�� DQG� WKH� QHHG� WR� HIIHFWLYHO\� DGDSW� DQG� FKDQJH� DV�
FRQGLWLRQV� FKDQJH�� � 7R� PHHW� WKHVH� FKDOOHQJHV�� JURXS� PHPEHUV� QHHG� VNLOOV� WKDW�
HQDEOH� WKH� JURXS� WR� VROYH� ERWK� WHFKQLFDO� DQG� KXPDQ� SUREOHPV�� � 7KXV�� VXFFHVVIXO�
WHDP�EXLOGLQJ�UHTXLUHV�WKDW�DOO�JURXS�PHPEHUV�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�ZKDW�
FRQVWLWXWHV�DQ�HIIHFWLYH� WHDP�� � ,Q� WKDW� IUDPH�� WKH�FKDUDFWHULVWLFV�RI�HIIHFWLYH� WHDPV�
FDQ� EH� VXPPDUL]HG� DV� EHORZ� �5REELQV� DQG� &RXOWHU�� ������ ��������� 6PLWKHU��
+RXVWRQ��DQG�0F,QWLUH����������������
� &OHDU� JRDOV�� ,Q� HIIHFWLYH� WHDPV�� PHPEHUV� DUH� FRPPLWWHG� WR� WKH� WHDP¶V�
JRDOV��NQRZ�ZKDW� WKH\�DUH�H[SHFWHG� WR�DFFRPSOLVK��DQG�XQGHUVWDQG�KRZ� WKH\�ZLOO�
ZRUN�WRJHWKHU�WR�DFKLHYH�WKHVH�JRDOV��
� &RPPXQLFDWLRQ� RI� LGHDV� DQG� IHHOLQJV�� &RPPXQLFDWLRQ� DPRQJ� PHPEHUV�
VKRXOG�LQYROYH�VHQGLQJ�DQG�UHFHLYLQJ�LQIRUPDWLRQ�DERXW�ERWK�LGHDV�DQG�IHHOLQJV��
� $SSURSULDWH� OHDGHUVKLS�� (IIHFWLYH� OHDGHUV� FDQ�PRWLYDWH� D� WHDP� WR� IROORZ�
WKHP� WKURXJK� WKH� PRVW� GLIILFXOW� VLWXDWLRQV�� � 7KH\� KHOS� FODULI\� JRDOV� DQG� WKH\�
LQFUHDVH� WKH� VHOI�FRQILGHQFH� RI� WHDP� PHPEHUV�� KHOSLQJ� PHPEHUV� WR� UHDOL]H� WKHLU�
SRWHQWLDO�PRUH�IXOO\��
� 6XSSRUWLYH�FOLPDWH��7KH�RWKHU�FRQGLWLRQ�QHFHVVDU\�IRU�DQ�HIIHFWLYH�WHDP�LV�
DQ� LQWHUQDO� DQG� H[WHUQDO� VXSSRUW�� � ,QWHUQDOO\�� WKH� WHDP� VKRXOG� EH� SURYLGHG�ZLWK� D�
VRXQG� LQIUDVWUXFWXUH�� � ([WHUQDOO\�� PDQDJHPHQW� VKRXOG� SURYLGH� WKH� WHDP� ZLWK� WKH�
UHVRXUFHV�QHHGHG�WR�JHW�WKH�MRE�GRQH��
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� 8QLILHG�FRPPLWPHQW��0HPEHUV�RI�DQ�HIIHFWLYH�WHDP�H[KLELW�LQWHQVH�OR\DOW\�
DQG�GHGLFDWLRQ�WR�WKH�WHDP���7KH\�DUH�ZLOOLQJ�WR�GR�DQ\WKLQJ�WKDW�KDV�WR�EH�GRQH�WR�
KHOS�WKHLU�WHDP�VXFFHHG��
� 0XWXDO�WUXVW��(IIHFWLYH�WHDPV�DUH�FKDUDFWHUL]HG�E\�KLJK�PXWXDO�WUXVW�DPRQJ�
PHPEHUV�� �7KDW� LV��PHPEHUV�EHOLHYH� LQ� WKH� LQWHJULW\��FKDUDFWHU�� DQG�DELOLW\�RI�RQH�
DQRWKHU��

(QFRXUDJHPHQW� DQG� FRQVWUXFWLYH� PDQDJHPHQW� RI� FRQIOLFW�� :KHQ�
PDQDJHG� SURSHUO\�� FRQIOLFW� FDQ� OHDG� WR� EHWWHU� GHFLVLRQ� PDNLQJ�� PRUH� FUHDWLYH�
SUREOHP�VROYLQJ��DQG�D�KLJKHU�OHYHO�RI�JURXS�PHPEHU�SDUWLFLSDWLRQ��

7DEOH� �� GLIIHUHQWLDWHV� WKH� FKDUDFWHULVWLFV� RI� HIIHFWLYH� JOREDO� WHDPV� IURP�
LQHIIHFWLYH�JOREDO�WHDPV��

7DEOH����&KDUDFWHULVWLFV�RI�(IIHFWLYH�DQG�,QHIIHFWLYH�7HDPV�
�

(IIHFWLYH� ,QHIIHFWLYH�
,QIRUPDWLRQ�
� )ORZV�IUHHO\�XS��GRZQ��VLGHZD\V�
�

,QIRUPDWLRQ�
�����)ORZV�PDLQO\�GRZQ��ZHDN������������

KRUL]RQWDOO\�
�

3HRSOH�5HODWLRQVKLS�
� 7UXVWLQJ��UHVSHFWIXO��FROODERUDWLYH�

3HRSOH�5HODWLRQVKLS�
� 6XVSLFLRXV�DQG�SDUWLVDQ�
�

&XOWXUDO�6HQVLWLYLW\�
� &XOWXUDO�GLIIHUHQFHV�DUH�DFNQRZOHGJHG�DQG�
� UHVSHFWHG��
�

&XOWXUDO�6HQVLWLYLW\�
&XOWXUDO�GLIIHUHQFHV�DUH��������������
LJQRUHG�

$WPRVSKHUH�
� 2SHQ��QRQ�WKUHDWHQLQJ��QRQFRPSHWLWLYH��
� SDUWLFLSDWLYH�
�

$WPRVSKHUH�
�&RPSDUWPHQWDOL]HG��
LQWLPLGDWLQJ��JXDUGHG�

'HFLVLRQV�
� %\�FRQVHQVXV�

'HFLVLRQV�
� %\�PDMRULW\�YRWH�RU�IRUFLQJ�
�

3RZHU�
� 7HDP�PHPEHUV�IHHO�SRZHUIXO�

3RZHU�
�0DQ\�WHDP�PHPEHUV�IHHO��
SRZHUOHVV�

�
0RWLYDWLRQ�
� &RPPLWPHQW�WR�JRDOV�VHW�E\�WHDP�

0RWLYDWLRQ�
� *RLQJ�DORQJ�ZLWK�LPSRVHG���

JRDOV�
6RXUFH���$GDSWHG�IURP�4XLFN������������*XSWD�DQG�:LOHPRQ�������

�
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�����0DQDJHULDO�&RQVLGHUDWLRQV�WR�$FKLHYH�$Q�(IIHFWLYH�*OREDO�7HDP�
� �D�� 2UJDQL]DWLRQDO� VXSSRUWLYH� FKDUDFWHULVWLFV�� 2UJDQL]DWLRQDO� EDFNJURXQG�
SOD\V� DQ� LPSRUWDQW� UROH� LQ� GHYHORSLQJ� DQ� HIIHFWLYH� WHDP�� � )LJXUH� �� LOOXVWUDWHV� WKH�
RUJDQL]DWLRQDO� VWUXFWXUH� DQG� SURFHVVHV� WKDW� DUH� QHFHVVDU\� WR� VXSSRUW� WKH� HIIHFWLYH�
RSHUDWLRQ�RI��WHDPV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
)LJXUH����(VVHQWLDO�6XSSRUWLYH�&KDUDFWHULVWLFV�RI�WKH�2UJDQL]DWLRQ�IRU�7HDPZRUN�
�

6NLOOV�
�QP���+
�Q< � $ ��� �������5����� #
� 3 � ��
4 �����2����
���� $

*RDOV�
� 4 �����2��� ���

	%� &������'� $ (
� 4 �����2��� ���

< ������&�� $ � ���
�Q./� $ $ ���

B/� ���������5� $ �
DF�2GIH%� # ! � �

�SR ! � # � $ (
� P���+

0HWKRGV�
�

:RUNWHDP�

2UJDQL]DWLRQDO�6XSSRUWLYH�&KDUDFWHULVWLFV�

3ROLFLHV�
� 1 
,� # � ( 
T��� $

� $ ��+�� # � $ (
� 1VU ! � #$ � � � $ 
���� $

6\VWHPV�
�QB/��G�����0��
�Q< ��; ��� 
T� $ � ���
�QWX� ���2� 0 ! � � �

6WUXFWXUH�
�Q@ # � $ � $ � ! � $ ! � �
�QY%� ���

� ��&�� # &���
���� $Z ��+��
� 6 � ������� 7 � 0

+ (�$ � ��
T�

3KLORVRSK\�
�QY%� ��� # (

0���&�� # ����� 0
�Q[\������] $ ��� 


����� ��� $ � $ � ���

6RXUFH���$GDSWHG�IURP�6KRQN�����������
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� :KHQ�ZH�ORRN�DW�)LJXUH���WKH�RUJDQL]DWLRQ�SKLORVRSK\�RI�PDQDJHPHQW�DQG�
FRUH�YDOXHV�PXVW�EH�VXSSRUWLYH�RI�ZRUN�WHDPV���$�ORQJ�WHUP�RULHQWDWLRQ�LV�FRPPRQ�
DPRQJ�WHDP�EDVHG�RUJDQL]DWLRQV���$OVR��D�IODW�RUJDQL]DWLRQ�VWUXFWXUH�LV�FRPSDWLEOH���
7KH� UHZDUG� V\VWHPV� PRVW� FRPPRQO\� DVVRFLDWHG� ZLWK� KLJK� LQYROYHPHQW�
RUJDQL]DWLRQV�DUH�JDLQ�VKDULQJ��SURILW�VKDULQJ��VNLOO�EDVHG�SD\�DQG�IOH[LEOH�EHQHILWV���
7HDPV�QHHG�VXIILFLHQW�LQIRUPDWLRQ�WR�PDNH�EHWWHU�GHFLVLRQV���7KH�IHHOLQJ�RI�HTXDOLW\�
LV�HVVHQWLDO�WR�IHHOLQJ�SDUW�RI�WKH�WHDP���7KH�IRXU�PRVW�FRPPRQO\�QHHGHG�VNLOOV�DUH�
MRE��LQWHUSHUVRQDO��WHDP��DQG�PDQDJHPHQW���,W�LV�HVVHQWLDO�WKDW�RUJDQL]DWLRQV�SURYLGH�
WLPH�DQG�UHVRXUFHV�IRU�PHPEHUV�WR�GHYHORS�WKHVH�VNLOOV��6KRQN����������������
� �E�� 6WUDWHJLHV� IRU� D� VXFFHVVIXO� JOREDO� WHDP� GHYHORSPHQW�� � ,W� LV� FUXFLDO� DQG�
LPSRUWDQW� WR� XQGHUVWDQG� WHDPZRUN� IURP� WKH� FORVHU� SHUVSHFWLYH� RI� KRZ� WHDPV�
DFWXDOO\� HYROYH� DQG� OHDUQ� WR� IXQFWLRQ�� WKH� SURFHVV� FDQ� EH� ORQJ� DQG� GLIILFXOW�
�'HYHUHDX[� DQG� -RKDQVDQ�� ������ ������ � 7KXV�� WKHUH� DUH� VRPH� VWUDWHJLHV� WKDW� LI�
SUDFWLFHG��FDQ�FRQWULEXWH� VLJQLILFDQWO\� WR� VXFFHVVIXO� WHDPZRUN�� � ,Q� WKLV� VHFWLRQ�ZH�
H[DPLQH� VHYHUDO� IDFWRUV� WKDW� FDQ� EH� XVHIXO� WR� DVVHVV� D� WHDP� DQG� LWV� FDSDFLW\� IRU�
VXFFHVVIXO�SHUIRUPDQFH��

1RUPLQJ�VWDQGDUGV��6WDQGDUGV�IRU��EHKDYLRU�DQG�GHYHORSHG�ZD\V�RI�ZRUNLQJ�
WRJHWKHU� VKRXOG� EH� IRUPHG�� � 7HDP�PHPEHUV� WHQG� WR� DFFHSW� HDFK� RWKHU� PRUH� DQG�
VKDUH� D� FRPPRQ� VHQVH� RI� SXUSRVH� ZKHQ� WKLV� RFFXUV� �6PLWKHU�+RXVWDQ�DQG�
0F,QWLUH���������������

'HYHORSLQJ�FXOWXUDOO\�VHQVLWLYH�OHDGHUVKLS��/HDGHUV�RI�JOREDO�WHDPV�QHHG�WR�EH�
IXOO\�DZDUH�RI� WKH�FXOWXUDO�FRQWH[W�RI�JOREDO� WHDP�PHPEHUV� �*XSWD�DQG�:LOHPRQ��
������������

5HGHVLJQ�ZRUN�SURFHVVHV�IRU�WKH�JOREDO�HQYLURQPHQW��7KH�FXOWXUDO�GLPHQVLRQV�
RI� ODQJXDJH�� FRQWH[W�� WLPH�� DQG� LQIRUPDWLRQ� IORZ� VKDSH� KRZ� ZRUN� SURFHVVHV� DUH�
GHVLJQHG� DQG� SHUFHLYHG�� � *OREDO� WHDPZRUN� RIWHQ� PHDQV� OLQNLQJ� DQG� VHTXHQFLQJ�
VXERUGLQDWH� WDVNV� DPRQJ� GLIIHUHQW� ORFDWLRQV�� � 7KH� WHDP� OHDGHU�PXVW� IDFLOLWDWH� WKH�
SURFHVV�RI�H[SRVLQJ�GLIIHUHQW�SHUFHSWLRQV�DQG�KHOS� WKH� WHDP�ILQG�D�³WKLUG�ZD\´� WR�
ZRUN��'HYHUHDX[�DQG�-RKDQVHQ��������������

(IIHFWLYH� XVH� RI� FRPPXQLFDWLRQ� WHFKQRORJ\�� 7KH� GHYHORSPHQW� RI� QHZ�
FRPPXQLFDWLRQ� WHFKQRORJLHV� KDV� DGGHG� DQ� LPSRUWDQW� WRRO� IRU� JOREDO� WHDPV�� � )RU�
H[DPSOH�� H�PDLO�� &$'�� &$(�� DQG� YLGHR� FRQIHUHQFLQJ� KHOS� WHDPV� FRPPXQLFDWH�
IUHTXHQWO\�DQG�HIIHFWLYHO\���

7UDLQLQJ� LQ� FURVV�FXOWXUDO� WHDPZRUN�� 7KLV� LQFOXGHV� XQGHUVWDQGLQJ� FXOWXUDO�
GLIIHUHQFHV�� FRPPXQLFDWLQJ� DFURVV� FXOWXUHV�� FURVV�FXOWXUDO� YLHZV� RI� SRZHU��
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DXWKRULW\�� UHODWLRQVKLSV�EHWZHHQ�ZRUN�DQG� IDPLO\� OLIH�� DQG�FURVV�FXOWXUDO� YLHZV�RI�
ZRUN�DQG�SHUIRUPDQFH��*XSWD�DQG�:LOHPRQ������������

+ROGLQJ� HIIHFWLYH�PHHWLQJV��6LQFH� WHDPV� DFFRPSOLVK�PXFK�RI� WKHLU�ZRUN� LQ�
PHHWLQJV�� LW� LV� LPSRUWDQW� WKDW� WKH� PHHWLQJV� UXQ� DV� HIIHFWLYHO\� DQG� HIILFLHQWO\� DV�
SRVVLEOH�� � 7KXV�� LW� LV� LPSRUWDQW� WKDW� WHDP� PHPEHUV� DQG� DVVRFLDWHG� PDQDJHUV�
XQGHUVWDQG� WKH� IROORZLQJ� FRQVLGHUDWLRQV� �4XLFN�� �����SS�������� 6RORPRQ�� ������
����������

x� 0HHWLQJV�PXVW� KDYH� FOHDUO\� HVWDEOLVKHG� REMHFWLYHV� DQG� SUHGHWHUPLQHG�
DJHQGDV��

x� 7HDP�PHPEHUV�PXVW�PDNH�WLPH�WR�GLVFXVV�WKH�OLQHV�RI�FRPPXQLFDWLRQ���
:KDW�PHWKRGV�ZLOO�PHPEHUV�XVH�WR�FRPPXQLFDWH"��'RHV�HYHU\RQH�KDYH�
HTXDO�DFFHVV�WR�WKH�FRPPXQLFDWLRQ"�

x� 3DUWLFLSDQWV� VKRXOG� UHFRJQL]H� WKH� UROH� RI� ODQJXDJH� GLIILFXOWLHV� DQG�
PDQQHU�RI�VSHDNLQJ�LQ�FURVV�ERUGHU�WHDPV��

x� 0HPEHUV� PXVW� UHDOL]H� WKDW� SHRSOH� QHHG� WR� XQGHUVWDQG� HDFK� RWKHU¶V�
GLIIHUHQFHV�EHIRUH�WKH\�FDQ�HIIHFWLYHO\�FRPH�WRJHWKHU�DV�D�JURXS��

x� 7HDP�PHPEHUV� IUHTXHQWO\� FKHFN�ZLWK� RWKHUV� WR�PDNH� VXUH� WKH\� KDYH�
KHDUG� FRUUHFWO\� DQG� XQGHUVWDQG� WKH� SRLQW� RI� YLHZ� RIIHUHG� EHIRUH�
UHVSRQGLQJ��

)LQDOO\�� WKHUH� DUH� VRPH� VXJJHVWLRQV� WR�PDQJHUV� DERXW� LQWHUSHUVRQDO� VNLOOV�
XVHG� LQ�PDQDJLQJ� WHDPV� �0DQ]�1HFN�0DQFXVR�DQG�0DQ]����������������5REELQV�
DQG�&RXOWHU��������������

x� $VNLQJ� DSSURSULDWH� TXHVWLRQV� WR� EULQJ� RXW� LGHDV� DQG� VWLPXODWH�
GLVFXVVLRQ��

x� 0DQDJLQJ� JURXS� GLVFXVVLRQV� WR� HQFRXUDJH� VK\� WHDP� PHPEHU¶V�
SDUWLFLSDWLRQ��

x� 8VLQJ�WKH�FRQVHQVXV�PHWKRG�WR�UHDFK�GHFLVLRQV�RQ�NH\�WHDP�LVVXHV��
x� ,QYROYLQJ�WHDP�PHPEHUV�LQ�VHWWLQJ�JRDOV���
x� ,PSOHPHQWLQJ� PHHWLQJ� JXLGHOLQHV� WR� PLQLPL]H� ZDVWHG� WLPH� LQ� JURXS�

PHHWLQJV��
x� ,GHQWLI\LQJ�DQG�GHDOLQJ�ZLWK�G\VIXQFWLRQDO�EHKDYLRUV�LPPHGLDWHO\��
x� &HOHEUDWLQJ� WKH� DFKLHYHPHQW� RI� PLOHVWRQHV� DQG� RWKHU� WHDP�

DFFRPSOLVKPHQWV��
�
�



�
�

*OREDO�7HDP�0DQDJHPHQW�

� ��

��&RQFOXVLRQV�
� $V� WKH� FRPSHWLWLYH� ODQGVFDSH� FRQWLQXHV� WR� FKDQJH� UDSLGO\�� RUJDQL]DWLRQV�
PXVW�FRQVWDQWO\� LQYHQW�DQG�DGRSW�QHZ�ZD\V�RI�FRSLQJ�ZLWK�VXFK�DPELJXLW\�� �2QH�
VXFK�ZD\�LV�WR�GHYRWH�WLPH�DQG�PRQH\�WR�LPSURYLQJ�WKH�HIIHFWLYHQHVV�DQG�HIILFLHQF\�
RI� JOREDO� WHDPV�� � %\� FDSLWDOL]LQJ� RQ� JOREDO� WHDPV¶� DGYDQWDJHV� DQG� PLQLPL]LQJ�
ZHDNQHVVHV�WKH�JOREDO�WHDP�FDQ�DVVLVW�LQ�JDLQLQJ�FRPSHWLWLYH�DGYDQWDJH����

7KH� FKDQJLQJ� HQYLURQPHQW� LV� PDGH� XS� RI� LQFUHDVHG� FXOWXUDO� GLYHUVLW\��
JOREDO�FRPSHWLWLRQ��DQG�D�VKLIW�WR�FRQVLGHULQJ�SHRSOH�DV�D�FRPSHWLWLYH�DGYDQWDJH�DV�
ZHOO� DV� LQQRYDWLRQ�� �7KHVH� WUHQGV� DQG� FKDUDFWHULVWLFV� DUH� GULYLQJ� WKH� QHHG� IRU� WKH�
JOREDO� PLQGVHW�� QHZ� RUJDQL]DWLRQDO� VWUXFWXUHV�� ERUGHUOHVV� RUJDQL]DWLRQV�� DQG�
LQFUHDVHG� HPSKDVLV� RQ�PDQDJLQJ� GLYHUVLW\� DOO� RI� ZKLFK� SRLQW� WR� DQG� VXSSRUW� WKH�
LQFUHDVHG�LPSRUWDQFH�RI�JOREDO�WHDPV��

g=(7�
.�UHVHO�7DNÕP�<|QHWLPL��øúOHWPHOHULQ�<HQLOLN�6WUDWHMLVLQLQ�7HPHO�8QVXUX�
'�Q\D� SD]DUÕQGD�� N�UHVHO� UHNDEHW� DYDQWDMÕ� VD÷ODPD� V�UHFLQGH� ED]Õ�

LúOHWPHOHU� EDúDUÕOÕ� ROXUNHQ�� ED]ÕODUÕ� LVH� EDúDUÕVÕ]� ROPDNWDGÕU�� .LPL� DUDúWÕUPDFÕODU�
\HQLOLN� VWUDWHMLVLQLQ�� EXJ�Q� YH� JHOHFH÷LQ� N�UHVHO� WLFDUHW� oÕNPD]ODUÕQÕ� EDúDUÕOÕ� ELU�
úHNLOGH� JLGHUHFH÷LQL� LOHUL� V�UPHNWHGLU�� <HQLOLN� VWUDWHMLVLQLQ� |QHPOL� ELU� \|Q�Q��
N�UHVHO�WDNÕPODUÕQ�HWNLQ�ELU�úHNLOGH�\|QHWLOPHVL�ROXúWXUPDNWDGÕU��%|\OHFH�JHOHFH÷LQ�
LúOHWPHOHUL�� \HQLOLN�� WDNÕP� oDOÕúPDVÕ�� N�OW�UHO� IDUNOÕOÕNODU� JLEL� GH÷HUOHUOH�
QLWHOHQGLULOPHNWHGLU��'ROD\ÕVÕ\OD�� WLFDUHWLQ� KÕ]OD� N�UHVHOOHúWL÷L� YH� \�NVHOHQ� UHNDEHW�
RUWDPÕQGD��LúOHWPHOHULQ�\HQLOLN�\|QHWLPL�YH�EX�V�UHoWH�HWNLQ�WDNÕP�oDOÕúPDODUÕ�GDKD�
GD�HWNLQ�KDOH�JHOPLúWLU��%X�oDOÕúPDQÕQ�DPDFÕ�LúOHWPHOHULQ�\HQLOLN�VWUDWHMLVLQLQ�WHPHO�
XQVXUX�RODUDN�� N�UHVHO� WDNÕP�\|QHWLPL� V�UHFLQH�ELU� EDNÕú� DoÕVÕ� ND]DQGÕUPDNWÕU��%X�
ED÷ODPGD�� WDNÕP� oDOÕúPDVÕQÕQ� GH÷LúHQ� YH� JHOLúHQ� LúOHYL� WDUWÕúÕODUDN�� N�UHVHO�
WDNÕPODUÕQ�QLWHOLNOHUL� LQFHOHQPLúWLU��$\UÕFD��HWNLQ�N�UHVHO� WDNÕP�\|QHWLPL� V�UHFLQLQ�
JHOLúWLULOPHVLQH�\|QHOLN�|QHULOHUGH�EXOXQXOPXúWXU���

�
�
�
�
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5()(5(1&(6�
%/$&.��-�6���*5(*(56(1��+�%���0(1'(1+$//��0(���6752+��/�.������������

*OREDOL]LQJ� SHRSOH� WKURXJK� LQWHUQDWLRQDO� DVVLJQPHQWV�� � $GGLVRQ�:HVOH\�
3XEOLVKLQJ�&RPSDQ\��

&$6&,2�� :�)�� � �������� � 0DQDJLQJ� KXPDQ� UHVRXUFHV�� � � ^ _ � (G�� � 0F*UDZ� +LOO�
&RPSDQ\��

'(9(5($8;�� 0�� DQG� -2+$16(1�� 5�� ��������� �*OREDOZRUN�� � 6DQ� )UDQFLVFR���
-RVVH\�%RVV�,QF����

'58&.(5��3������������0DQDJHPHQW�WDVNV��UHVSRQVLELOLWLHV��SUDFWLFHV���1HZ�<RUN���
+DUSHU�	�5RZ�3XEOLVKLQJ��

'<(5��:�*������������7HDP�EXLOGLQJ��LVVXHV�DQG�DOWHUQDWLYHV���� ` a �(G��%RVWRQ��0$���
$GGLVRQ�:HVOH\�3XEOLVKLQJ�&RPSDQ\��

*5((1�� '�� DQG� :,/(021�� '�� � �������� � $FFHOHUDWLQJ� WHDP� OHDUQLQJ� LQ� QHZ�
SURGXFW�GHYHORSPHQW�� �3UHVHQWHG�DW�3RUWODQG� ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
0DQDJHPHQW� RI� (QJLQHHULQJ� DQG� 7HFKQRORJ\�� � 3RUWODQG�� 2UHJRQ��� � � ����
�����

*837$��$�.��DQG�:,/(021��'�����������0DQDJLQJ�JOREDO�SURGXFW�GHYHORSPHQW�
WHDPV���3URFHHGLQJV�RI�WKH�,QWHUQDWLRQDO�(QJLQHHULQJ�0DQDJHPHQW�6RFLHW\�
&RQIHUHQFH���6DQ�-XDQ��3XHUWR�5LFR��0D\��

+$0(/�*��35$+$0�&�.�����������&RPSHWLQJ�)RU�WKH�)XWXUH�+DUZHUG�%XVLQHVV�
6FKRRO�3UHVV�%RVWRQ�0$��

+$11$1�0��������7RPRUURZ¶V�&RPSHWLWLRQ�$PDFRP�1HZ�<RUN��
+803+5(<��:�6�� � �������� �0DQDJLQJ� IRU� LQQRYDWLRQ�� � (QJOHZRRG� &OLIIV�� 1-���

3UHQWLFH�+DOO��
.$7=(1%$&+��-�5��DQG�60,7+��'�.�� ��������� �7KH�ZLVGRP�RI�WHDPV�� �%RVWRQ��

0$���0F.LQVH\�	�&RPSDQ\��,QF��
.25(7=��*������������7KLQJV�JR�EHWWHU�ZLWK�PXOWLQDWLRQDOV�H[FHSW�MREV���%XVLQHVV�

:HHN��0D\���������������



�
�

*OREDO�7HDP�0DQDJHPHQW�

� ��

//2<'��3�� ����������*URXSZDUH�LQ�WKH��� b5c �&HQWXU\�� �:HVWSRUW��&7���*UHHQZRRG�
3XEOLVKLQJ�*URXS�,QF��

0$&.,1�'(%25$+�+����������.HHSLQJ�WKH�7HDP�*RLQJ��$PDFRP�1<��
0$1=�&�&��1(&.�&�3��0$1&862�-��0$1=�.�3��� �������� )RU� 7HDP�0HPEHUV�

2QO\��$PDFRP�1<��
02+50$1�6�$��*$/%5$,7+�-�5��/$:/(5�((�(��� �������� RPRUURZ¶V�

2UJDQL]DWLRQ��-RVVH\�%DVV�3XEOLVKHUV�6DQ)UDQFLVFR��
1())��3�-������������&URVV�FXOWXUDO�UHVHDUFK�WHDPV�LQ�D�JOREDO�HQWHUSULVH���

7HFKQRORJ\�0DQDJHPHQW��,QGXVWULDO�5HVHDUFK�,QVWLWXWH�����������
3$5.(5�� %�� � �������� � *OREDOL]DWLRQ� DQG� EXVLQHVV� SUDFWLFH�� � /RQGRQ�� � 6DJH�

3XEOLFDWLRQV��
48,&.�� 7�/�� � �������� � 6XFFHVVIXO� WHDP� EXLOGLQJ�� � 1HZ� <RUN�� � $PHULFDQ�

0DQDJHPHQW�$VVRFLDWLRQ��
52%%,16��6�3��DQG�&28/7(5��0����������� �0DQDJHPHQW�� �� ^ _ �(G���1HZ�-HUVH\���

3UHQWLFH�+DOO��,QF��
52%(<��'������������'HVLJQLQJ�RUJDQL]DWLRQV���%RVWRQ��0$���5LFKDUG�'��,UZLQ�,QF��
6+(5:22'�� -�-�� � �������� � &UHDWLQJ� ZRUN� FXOWXUHV�ZLWK� FRPSHWLWLYH� DGYDQWDJH���

2UJDQL]DWLRQDO�'\QDPLFV��$0$���������
6+21.��-�+�� � �������� �7HDP�EDVHG�RUJDQL]DWLRQV�� � ,OOLQRLV�� �%XVLQHVV�2QH� ,UZLQ�

,QF��
60,7+(5�� 5�'��� +RXVWRQ�� -�0��� DQG� � 0&,17,5H�� 6�$�� � �������� �2UJDQL]DWLRQ�

GHYHORSPHQW���1HZ�<RUN���+DUSHU�&ROOLQV�3XEOLVKHU�,QF��
62/2021�� &�0�� � �������� � %XLOGLQJ� WHDPV� DFURVV� ERUGHUV�� �*OREDO�:RUNIRUFH��

1RYHPEHU��
7255(6��&�� DQG�%58;(//(56��0�� � �������� � &DSLWDOL]LQJ� RQ� JOREDO� GLYHUVLW\���

+50DJD]LQH��'HFHPEHU���������
786+0$1�� 0�/�� DQG� 1$'/(5�� (�%�� � �������� � 2UJDQL]LQJ� IRU� LQQRYDWLRQ���

&DOLIRUQLD�0DQDJHPHQW�5HYLHZ�����������������
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:+($7/(<�� .�.�� DQG�:,/(021�� '�� � �������� � *OREDO� LQQRYDWLRQ� WHDPV�� � $�
UHTXLUHPHQW� IRU� WKH�QHZ�PLOOHQQLXP�� �3UHVHQWHG�DW�3RUWODQG� ,QWHUQDWLRQDO�
&RQIHUHQFH� RQ� 0DQDJHPHQW� RI� (QJLQHHULQJ� DQG� 7HFKQRORJ\�� � 3RUWODQG��
2UHJRQ��

�


