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6SpFLILFLWpV�GX�PDUNHWLQJ�GHV�30(�GH� OD�VRXV�WUDLWDQFH�
KRUORJqUH

$EVWUDFW
7KLV�SDSHU�DQDO\VHV�WKH�VWUXFWXUH�RI�WKH�VHFWRU�RI�VXSSOLHU�6PDOO�DQG�0HGLXP�VL]HG�(QWHUSULVHV��60(V��
LQ�WKH�)UHQFK�6ZLVV�ZDWFK�LQGXVWU\��LWV�YDOXH�FKDLQ�DQG�NH\�SOD\HUV��,W�H[SORUHV�WKH�UHODWLRQVKLSV�RI�
VXSSOLHU�60(V�ZLWK�WKHLU�PDMRU�FOLHQWV� LQ�WHUPV�RI� LQQRYDWLRQ��TXDOLW\��SULFHV��FRPPXQLFDWLRQ�DQG�
SDUWQHUVKLS��7KH�PHWKRGRORJ\�LV�EDVHG�RQ�D�PL[HG�DSSURDFK��ILUVWO\��DQ�H[SORUDWRU\�TXDOLWDWLYH�VXUYH\�
ZLWK����GLYHUVLILHG�60(V�DQDO\VHG�ZLWK�D�WKHPDWLF�DSSURDFK��VHFRQGO\��DQ�RQOLQH�VXUYH\�DGPLQLVWHUHG�
WR�D�GDWDEDVH�RI�����VXSSOLHU�ILUPV�LGHQWLILHG�LQ�WKH�VHFWRU�RI�ZDWFKPDNLQJ��$Q�DGDSWHG�YHUVLRQ�RI�WKH�
5(/�3(5)�TXHVWLRQQDLUH��/DJHV�	�DO���������ZDV�DOVR�XVHG��7KLV�UHVHDUFK�KLJKOLJKWV�WKH�SUDFWLFHV�RI�
VXSSO\LHU�60(V�DFFRUGLQJ�WR�WKHLU�VSHFLILF�PDUNHWLQJ�DQG�VDOHV�VWUDWHJLHV�DQG�DFWLYLWLHV�LGHQWLI\LQJ�D�
GHSHQGHQFH�RQ�WKH�XVH�RI�UHODWLRQVKLS�PDUNHWLQJ�YLD�SHUVRQDO�DQG�SURIHVVLRQDO�QHWZRUNV��7KLV�DUWLFOH�
VXJJHVWV�ZD\V�WR�KHOS�WKHVH�60(�WR�EHFRPH�UHDO�FR�FRQWUDFWLQJ�FRPSDQLHV�LQ�RUGHU�WR�LQFUHDVH�WKHLU�
EDUJDLQLQJ�SRZHU�ZLWK�WKHLU�NH\�DFFRXQWV��WKH�ZDWFK�EUDQGV�

5pVXPp�
&HW�DUWLFOH�DQDO\VH�OD�VWUXFWXUH�GX�VHFWHXU�GHV�30(�VRXV�WUDLWDQWHV�GH�O¶LQGXVWULH�KRUORJqUH�IUDQFR�
VXLVVH��VD�FKDvQH�GH�YDOHXU�HW�VHV�DFWHXUV�FOpV��,O�H[SORUH�OHV�UHODWLRQV�GHV�30(�GH�OD�VRXV�WUDLWDQFH�
DYHF� OHXUV� JUDQGV� FOLHQWV� HQ� WHUPHV� G¶LQQRYDWLRQ�� GH� TXDOLWp�� GH� SUL[�� GH� FRPPXQLFDWLRQ� HW� GH�
SDUWHQDULDW��/D�PpWKRGRORJLH�HVW�EDVpH�VXU�XQH�PpWKRGH�PL[WH���XQH�pWXGH�TXDOLWDWLYH�UpDOLVpH�DXSUqV�
GH����30(�VRXV�WUDLWDQWHV�GH�GLYHUV�PpWLHUV�HW�DQDO\VpH�DX�PR\HQ�G¶XQH�DSSURFKH�WKpPDWLTXH��DLQVL�
TX¶XQH�pWXGH�TXDQWLWDWLYH�HQ�OLJQH�DGPLQLVWUpH�j�XQH�EDVH�GH�GRQQpHV�GH�����30(�VRXV�WUDLWDQWHV�
LGHQWLILpHV�GDQV�OH�VHFWHXU�KRUORJHU��8QH�JULOOH�5(/�3(5)��/DJHV�	�DO���������HVW�PRELOLVpH�HW�YDOLGpH��
&HWWH�UHFKHUFKH�PHW�HQ�OXPLqUH�OHV�SUDWLTXHV�GH�FHV�30(�VRXV�WUDLWDQWHV�VHORQ�OHXUV�VWUDWpJLHV�HW�
DFWLYLWpV�HQ�PDWLqUH�GH�PDUNHWLQJ�HW�GH�YHQWH���OHXU�VSpFLILFLWp�HVW�FHOOH�G¶XQ�PDUNHWLQJ�UHODWLRQQHO�
DFWLYDQW�GHV�UpVHDX[�SHUVRQQHOV�HW�SURIHVVLRQQHOV��&HW�DUWLFOH�VXJJqUH�GHV�SLVWHV�SRXU�TXH�FHV�30(�
GHYLHQQHQW�GH�YpULWDEOHV�FR�WUDLWDQWHV�SRXU�DFFURvWUH�OHXU�SRXYRLU�GH�QpJRFLDWLRQ�IDFH�j�OHXUV�JUDQGV�
FOLHQWV��OHV�PDUTXHV�KRUORJqUHV�

.H\�ZRUGV��%�%��PDUNHWLQJ�VWUDWHJ\��UHODWLRQVKLS�PDUNHWLQJ��VXSSOLHU��60(V��ZDWFKPDNLQJ

0RWV�FOpV���%�%��PDUNHWLQJ�VWUDWHJ\��UHODWLRQVKLS�PDUNHWLQJ��VXSSOLHU��60(V��ZDWFKPDNLQJ

!�)UDQoRLV�+��&RXUYRLVLHU
8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�:HVWHUQ�6ZLW]HUODQG�±�+(6�62

+DXWH�pFROH�GH�JHVWLRQ�$UF
IUDQFRLV�FRXUYRLVLHU#KH�DUF�FK�

!�=DULQD�0��&KDUOHVZRUWK
8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�:HVWHUQ�6ZLW]HUODQG�±�+(6�62

+DXWH�pFROH�GH�JHVWLRQ�$UF
]DULQD�FKDUOHVZRUWK#KH�DUF�FK
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,QWURGXFWLRQ

3DUDOOHO� WR� WKH� WHFKQRORJLFDO� LQQRYDWLRQV�
ZLWQHVVHG� E\� WKH� ZDWFK� LQGXVWU\�
�PHFKDQLFDO� DQG� WKHQ�TXDUW]�PRYHPHQWV��
LQFUHDVHG�FRPSOH[LW\�DQG�PRVW�UHFHQWO\�WKH�
FRQQHFWHG�RU� ³VPDUW´�ZDWFK�� WKH�VWUXFWXUH�
RI� WKH� LQGXVWU\¶V� YDOXH� FKDLQ� KDV� DOVR�
HYROYHG�� � 5HFHQW� \HDUV� KDYH� VHHQ� ZKDW�
XVHG� WR� EH� D� ODUJH� QXPEHU� RI� VXSSOLHUV�
DQG�VXEFRQWUDFWRUV�EHFRPLQJ�LQFUHDVLQJO\�
FRQFHQWUDWHG��JLYLQJ�ULVH�WR�JURXSV��QDPHO\�
6ZDWFK��5LFKHPRQW��/90+��5ROH[��.HUULQJ��
	� 0*,�� DQG� WR� D� KLJK� OHYHO� RI� YHUWLFDO�
LQWHJUDWLRQ� �EDFNZDUG� WR� LQFOXGH�VXSSOLHUV�
DQG� IRUZDUG� WR� LQFOXGH� GLVWULEXWRUV��ZLWKLQ�
WKHVH�VDPH�JURXSV�

7RGD\�� WKH� HFRQRPLF� FOLPDWH�� WKH�
WHFKQRORJLFDO� LQQRYDWLRQ�� WKH� LQFUHDVLQJ�
QXPEHU�RI�EUDQGV��WKH�ILJKW�IRU�GLVWULEXWLRQ�
FKDQQHOV� FRPELQHG� ZLWK� WKH� DJJUHVVLYH�
$VLDQ� FRPSHWLWLRQ� DOO� FRQWULEXWH� WR� WKH�
RQJRLQJ� WUDQVIRUPDWLRQ� RI� WKH� )UDQFR�
6ZLVV� ZDWFK� LQGXVWU\� LQ� WKH� -XUDVVLF�$UF�
UHJLRQ�� �7KHVH�HOHPHQWV�KDYH�FRQWULEXWHG�
WR� WKH� UHRUJDQL]DWLRQ� RI� WKH� HQWLUH�
SURGXFWLRQ� VWUXFWXUH��ZKLFK�� XQWLO� UHFHQWO\��
FRPSULVHG� VHYHUDO� KXQGUHG� LQGHSHQGHQW�
6PDOO� DQG� 0HGLXP� (QWHUSULVHV� �60(V���
EUDQGV� DQG� VXSSOLHUV� DOLNH� EXW� KDV� EHHQ�
LPSDFWHG�E\�WKH�VWUDWHJLF�FKRLFHV�RI�ZDWFK�
PDQXIDFWXUHUV��YHUWLFDO�LQWHJUDWLRQ��DV�ZHOO�
DV� FKRLFHV� PDGH� E\� WKH� VXEFRQWUDFWLQJ�
60(V��DVVRFLDWLRQV�DQG�YROXQWDU\�LQWHUHVW�
JURXSV��� $OWKRXJK� WKH� LVVXH� RI� EUDQG�
PDUNHWLQJ� LQ� WKH� 6ZLVV� ZDWFK� LQGXVWU\�
KDV� EHHQ� WKH� VXEMHFW� RI� UHVHDUFK� �=RULN�
	� &RXUYRLVLHU�� ������ ������ ������� WKH�
TXHVWLRQ�RI�PDUNHWLQJ�SUDFWLFHV�RI�LQGXVWU\�
VSHFLILF� VXEFRQWUDFWRUV�� ZKRVH� SRZHU� RI�
QHJRWLDWLRQ� �3RUWHU�� ������ LV� OLPLWHG� ZLWK�
UHVSHFW�WR�WKHLU�FOLHQWV��LV�IUHTXHQWO\�LJQRUHG���

7KLV� DUWLFOH� WDNHV� D� ORRN� DW� WKH� LVVXH� RI�
VXEFRQWUDFWRU� PDUNHWLQJ� VWUDWHJLHV� ZLWKLQ�
WKH� )UDQFR�6ZLVV� ZDWFK� LQGXVWU\�� SD\LQJ�
SDUWLFXODU�DWWHQWLRQ�WR�WKH�GHPDQGV�PDGH�E\�

WKH�RUGHU�SODFHUV��WKH�EUDQGV��ZLWK�UHVSHFW�
WR�TXDOLW\��OHDG�WLPH��LQQRYDWLRQ��DQG�SULFH���
$� WKRURXJK� DQDO\VLV� RI� WKH� UHODWLRQVKLSV�
DQG�WKH�QHWZRUNV��ZKLFK�GHILQH�WKH�LQGXVWU\�
DW� WKH� %�%� OHYHO�� LV� SUHVHQWHG� LQ� DQVZHU�
WR� WKH� UHVHDUFK� TXHVWLRQ�� ³ZKDW� DUH� WKH�
SDUWLFXODULWLHV� RI� WKH� PDUNHWLQJ� VWUDWHJLHV�
XVHG�E\�VXEFRQWUDFWRU�60(V�LQ�WKH�6ZLVV�
ZDWFK�LQGXVWU\´"�6SHFLILFDOO\�WKH�LPSRUWDQFH�
RI� UHODWLRQVKLS� PDUNHWLQJ� �+XWFKLQVRQ� 	�
DO��� ������ /DJHV�	� DO��� ������� DQG� WKDW� RI�
QHWZRUN� PDUNHWLQJ� �*LOPRUH� 	� DO��� ������
0F/RXJKOLQ� 	� +RUDQ�� ������ 5LWWHU�� ������
DUH� WDNHQ� LQWR� DFFRXQW�� � 7KH� ILUVW� VHFWLRQ�
RI�WKLV�DUWLFOH�SUHVHQWV�D�EULHI�UHYLHZ�RI�WKH�
%�%� PDUNHWLQJ� OLWHUDWXUH� IROORZHG� E\� WKH�
UHVHDUFK� PHWKRGRORJ\�� � 7KLV� LV� IROORZHG�
E\�D�SUHVHQWDWLRQ�RI�WKH�NH\�UHVXOWV�RI�WZR�
VWXGLHV�� D� TXDOLWDWLYH� RQH� �&RXUYRLVLHU�
	� &DOPHOHW�� ������ DQG� D� TXDQWLWDWLYH�
RQH� �$XERXVVLHU� 	� DO��� ������� 7KH� ILQDO�
VHFWLRQ� LV�D�GLVFXVVLRQ�RI� WKH�UHVXOWV� IURP�
D�PDQDJHPHQW�SHUVSHFWLYH�DQG�GLUHFWLRQV�
IRU�IXWXUH�UHVHDUFK�DUH�VXJJHVWHG�

���/LWHUDWXUH�UHYLHZ
(DUO\� UHVHDUFK� RQ� %�%� PDUNHWLQJ� DQG�
EXVLQHVV� QHWZRUNV�ZDV� FRQGXFWHG� E\� WKH�
,QGXVWULDO�0DUNHWLQJ�DQG�3XUFKDVLQJ��,03��
*URXS� LQ� WKH� ����¶V�� 3XEOLFDWLRQV� LQ� WKH�
,03� -RXUQDO� DQG� RWKHU� DFDGHPLF� MRXUQDOV�
�QDPHO\� 0HWFDOI� 	� DO��� ���� �� 0|OOHU� 	�
+DOLQHQ ������ ��/HHN�	�DO� ��������:LONLQVRQ ��
���� ��5LWWHU�	�DO� ������ ��:RR�	�(QQHZ ��
������ZHUH�VORZ�WR�IROORZ��7KH�FRQFHSW�RI�
VRFLDO� H[FKDQJH� �0HWFDOI� 	� DO��� ������ LV�
SDUWLFXODUO\�FORVH�WR�RXU�ILHOG�RI�UHVHDUFK�LQ�
WKH� ZDWFKPDNLQJ� VXEFRQWUDFWLQJ� LQGXVWU\��
7KHUHIRUH�� WKH� OLWHUDWXUH� RQ� UHODWLRQVKLS�
PDUNHWLQJ� KDV� SURYLGHG� WKH� WKHRUHWLFDO�
EDVLV� IRU�RXU� UHVHDUFK��$�EURDG�GHILQLWLRQ��
EDVHG� XSRQ�(LUL]� 	�:LOVRQ� �������� ZKLFK�
JRHV� SDVW� UHODWLRQVKLS� PDUNHWLQJ� WR�
LQFOXGH� EL�� DQG� PXOWL�ODWHUDO� UHODWLRQVKLSV�
DV� ZHOO� DV� QHWZRUNV� RI� UHODWLRQVKLSV� ZDV�
DGRSWHG�� 7KH� SRVLWLRQ� WDNHQ� LV� WKDW� WKH�
VLPLODULW\� EHWZHHQ� UHODWLRQVKLS� PDUNHWLQJ�
DQG� D� QHWZRUN� DSSURDFK� DOORZV� IRU� D�
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FRPSOHPHQWDULW\� �(LUL]� 	� :LOVRQ�� ��������
5HODWLRQVKLS�PDUNHWLQJ� LV� VHHQ�KHUH�DV�D�
FROOHFWLRQ�RI� LQIRUPDO�SURFHVVHV� WKDW�KDYH�
EHHQ� EXLOW� XS� RYHU� WKH� \HDUV� DQG� ZKLFK�
FKDUDFWHUL]H�WKH�6ZLVV�ZDWFK�LQGXVWU\�IURP�
WKH�SUH�LQGXVWULDO�V\VWHP�RI�DVVHPEOLQJ� LQ�
ZRUNVKRSV��© pWDEOLVVDJH ª���$FFRUGLQJ�WR�
$EGXO�0XKPLQ� ������� DQG� 'HERV� ��������
UHODWLRQVKLS�PDUNHWLQJ�HYROYHV�IURP�VKRUW�
WHUP�WUDQVDFWLRQDO�H[FKDQJHV�WRZDUGV�ORQJ�
WHUP�FROODERUDWLRQ�ZLWK�NH\�DFFRXQWV��)URP�
WKLV� SHUVSHFWLYH�� $NURXW� 	� $NURXW� �������
������DGG�WKDW�FRQILGHQFH�LV�D�NH\�VXFFHVV�
IDFWRU� WR� GHYHORSLQJ� VXFK� D� ORQJ� WHUP�
FROODERUDWLRQ�� 'RQDGD� 	� 1RJDWFKHYVN\�
�������� LQ� WKHLU� V\QWKHVLV� RI� HPSLULFDO�
VWXGLHV� LQ� PDUNHWLQJ� RQ� WKH� SHUIRUPDQFH�
RI�FOLHQW�VXSSOLHU� UHODWLRQVKLSV��HPSKDVL]H�
WKH� LQIOXHQFH� RI� WKH� YDULDEOHV� VXFK� DV�
FRQILGHQFH�� FRPPLWPHQW�� MRLQW� DFWLRQ� DQG�
IUHTXHQF\�RI�FRQWDFWV�
7KH�LVVXHV�UHODWHG�WR�VXSSOLHU�60(V�KDYH�
EHHQ� WKH� VXEMHFWV� RI� OLWWOH� UHVHDUFK� LQ� WKH�
)UHQFK�%�%�OLWHUDWXUH�ZLWK�WKH�H[FHSWLRQ�RI�
VRPH�ZRUN�KDYLQJ�DQ� LQGXVWULDO�PDUNHWLQJ�
IRFXV��'D\DQ��������'LYLQp��������0DODYDO�
	� %pQDUR\D�� ������ 0LFKHO� 	� DO��� ��������
,Q� WKH� ODWWHU�� WKH� FRQFHSW� RI� VXSSOLHU� ILUP�
LV�EURXJKW�EDFN� WR� WKH�PRVW�EDVLF�RI�VXE�
FRQWUDFWLQJ� DFWLYLWLHV� ZKHUH� WKH� VXSSOLHU�
SURYLGHV� ZKDW� WKH� FOLHQW� ZDQWV� EDVHG� RQ�
D� VSHF� VKHHW� DQG� ZLWKRXW� DQ\� URRP� IRU�
GLVFXVVLRQ���
$PRQJ� LQGXVWULDO� HFRQRPLVWV� �+ROPHV��
������ 3DWFKHOO�� ������� ZKR� SURSRVH� D�
IUDPHZRUN� IRU� VXEFRQWUDFWRU� UHODWLRQVKLSV�
ZLWK� WKHLU� FOLHQWV� WKH� ZRUN� RI� +ROPHV�
������� LV� VHHQ� DV� SDUWLFXODUO\� SHUWLQHQW��
+HUH�� UHODWLRQVKLSV� DUH� FODVVLILHG� EDVHG�
RQ� WKH�VXEFRQWUDFWRU¶V�SDUWLFLSDWLRQ� LQ� WKH�
FRQFHSWLRQ�DQG�VSHFLILFDWLRQV�RI�WKH�SURGXFW�
LQ� TXHVWLRQ�� WKH�PDUNHW� VWUXFWXUH� DQG� WKH�
GHJUHH�RI� LQWHUQDOL]DWLRQ�RI� WKH�SURGXFWLRQ�
SURFHVVHV�E\�WKH�FOLHQW���7KH�WKUHH�W\SHV�RI�
VXEFRQWUDFWLQJ� UHODWLRQVKLSV� LGHQWLILHG� E\�
+ROPHV��������DUH�

&DSDFLW\� VXEFRQWUDFWLQJ�� SURGXFW�
VSHFLILFDWLRQV� DUH� SURYLGHG� E\� WKH�

SDUHQW� ILUP� ZKR� JHQHUDOO\� FDUULHV�
RXW� SURGXFWLRQ� SDUDOOHO� WR� WKH�
VXEFRQWUDFWRU�
6SHFLDOL]DWLRQ� VXEFRQWUDFWLQJ��
SURGXFWLRQ�LV�FDUULHG�RXW�HQWLUHO\�E\�
WKH�VXEFRQWUDFWRU�
6XSSOLHU� VXEFRQWUDFWLQJ�� WKH�
VXEFRQWUDFWRU� FRQWUROV� WKH�
FRQFHSWLRQ�� GHYHORSPHQW� DQG�
SURGXFWLRQ�RI�LWV�SURGXFW�DQG�LV�DEOH�
WR� GHYHORS� D� SHUVRQDOL]HG� SURGXFW�
IRU�WKH�FOLHQW��

,W�LV�ZLWKLQ�WKLV�IUDPHZRUN�WKDW�VXEFRQWUDFWLQJ�
ZLWKLQ�WKH�6ZLVV�ZDWFK�LQGXVWU\�LV�HYDOXDWHG�
DQG� WKH�PDUNHWLQJ� VWUDWHJLHV�XVHG�E\� WKH�
60(¶V� WR� UHDFK� WKHLU� FOLHQWV� �WKH� EUDQGV��
DUH�H[DPLQHG���
&OHDUO\�� IRU� SURGXFHUV� RI� FRPSOH[� LWHPV�
ZKLFK� LQ� WKLV� LQGXVWU\� PD\� FDOO� IRU� WKH�
LQWHJUDWLRQ� RI� QXPHURXV� FRPSRQHQWV� �XS�
WR� ���� SLHFHV� LQ� D� FRPSOH[� PHFKDQLFDO�
ZDWFK���WKH�RXWVRXUFLQJ�RI�FHUWDLQ�WHFKQLFDO�
FRPSHWHQFLHV� LV� LQ� LWVHOI� D� VWUDWHJ\�
IRU� UHPDLQLQJ� FRPSHWLWLYH� RQ� ERWK� WKH�
SURGXFWLRQ� DV� ZHOO� DV� FRVW� IURQWV� �6K\� 	�
6WHQEDFND�� ������ 7]RNDV� 	� DO��� �������
7DMHGGLQL�	�7UXHPDQ��������DOVR�SRLQW�RXW�
WKH� LPSRUWDQFH� RI� VXE�FRQWUDFWRUV� LQ� WKH�
GHYHORSPHQW� RI� LQQRYDWLRQ� DQG� LQ� EUDQG�
SHUIRUPDQFH��ZKLFK�FDOOV� IRU� WKH�SURYLVLRQ�
RI�DGGHG�YDOXH�IRU�WKH�ILQDO�FOLHQW�DQG�WKLV��
SDUWLFXODUO\�LQ�WKH�FDVH�RI�UDSLG�WHFKQRORJLFDO�
SURJUHVVLRQ�
7KH� TXHVWLRQ� WKDW� UHPDLQV� WR� EH�
DQVZHUHG� LQ� RUGHU� WR� GHWHUPLQH� WKH� UROH�
LQ� DQG� UHODWLRQVKLS� RI� VXEFRQWUDFWRUV� WR�
LQQRYDWLRQ� LQ� WKH� 6ZLVV� ZDWFK� LQGXVWU\� LV�
ZKHWKHU�WKLV�IROORZV�WKH�WUDGLWLRQDO�SDWWHUQ��
FDSDFLW\� RU� VSHFLDOL]DWLRQ� VXEFRQWUDFWLQJ�
�+ROPHV�� ������� RU� ZKHWKHU� LW� LV� RQH� RI�
FORVH� SDUWQHUVKLS�PRUH� DORQJ� WKH� OLQHV� RI�
VXSSOLHU�VXEFRQWUDFWLQJ�ZLWK�FOHDUO\�GHILQHG�
UROHV�VXFK�DV�RQH�VHHV�LQ�WKH�FDU�LQGXVWU\�
�%HQVDRX�	�$QGHUVRQ��������
7KH� DIRUHPHQWLRQHG� DXWKRUV� LQFOXGH�
WKH� LGHDV� RI� GHSHQGHQFH�� RSSRUWXQLVP��
DGDSWDWLRQ�DQG�LPSOLFDWLRQ�LQ�D�UHODWLRQVKLS�
EDVHG�RQ�DQ�DQDO\VLV�RI�WKH�VXEFRQWUDFWRU¶V�
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PRWLYDWLRQ� WR� PDNH� VSHFLILF� FOLHQW�UHODWHG�
LQYHVWPHQWV�� $OO� RI� WKHVH� HOHPHQWV� DUH�
UHODWHG�WR�WKH�FRQFHSW�RI�IOH[LELOLW\�LQ�FOLHQW�
VXEFRQWUDFWRU� UHODWLRQVKLSV�� D� FRQFHSW�
ZKLFK� KDV� EHHQ� GHYHORSHG� E\� 'RQDGD� 	�
'RVWDOHU� ������� DQG� ,YHQV� 	� 0D\UKRIHU�
������� DQG� ZKLFK� FDQ� EH� VHSDUDWHG� LQWR�
WZR�OLQHV�RI�UHVHDUFK�

0DUNHWLQJ�FKDQQHO�UHVHDUFK��ZKLFK�LV�
EDVHG� LQ� WUDQVDFWLRQDO�DSSURDFKHV��
VRFLDO� H[FKDQJH�� SRZHU� DQG�
GHSHQGHQFH�� DQG� ZKLFK� DVVXPHV�
WKDW� HDFK� FRPPHUFLDO� UHODWLRQVKLS�
FDQ�EH�H[DPLQHG�LQGLYLGXDOO\�
,QWHUDFWLRQLVW�EDVHG�UHVHDUFK��ZKLFK�
ORRNV�DW�UHODWLRQVKLSV�IURP�WKH�SRLQW�
RI�YLHZ�RI�WKH�QHWZRUN�DQG�DQDO\VHV�
WKHP� ZLWKLQ� WKH� QHWZRUN� IURP� D�
UHODWLRQVKLS�PDUNHWLQJ� VWDQGSRLQW�
VXFK�DV�GRQH�E\�WKH�,03�JURXS�FLWHG�
SUHYLRXVO\�

7KH� UHVHDUFK� SUHVHQWHG� KHUH� IROORZV� WKH�
LQWHUDFWLRQLVW�EDVHG�DSSURDFK���7KH�QDWXUH�
RI�WKH�LQGXVWU\�LV�WKDW�WKHUH�DUH�PXOWLSOH�VXE�
FRQWUDFWRUV�DW�YDULRXV�VWDJHV�RI�WKH�FOLHQW¶V�
YDOXH� FKDLQ� DQG� WKH\�� WKH� VXEFRQWUDFWRUV��
FDQ� LQ� WXUQ� FDQ� VXSSO\� FRPSHWLQJ� EUDQGV�
VXJJHVWLQJ�WKDW�WKH�RQO\�ZD\�WR�VWXG\�WKHVH�
UHODWLRQVKLSV� LV� LQGHHG�E\� ORRNLQJ�DW� WKHP�
IURP�D�QHWZRUN�SHUVSHFWLYH�

���0HWKRGRORJ\
7KLV� UHVHDUFK� WKURXJK� LWV� XVH� RI� ERWK�
TXDOLWDWLYH�DQG�TXDQWLWDWLYH�PHWKRGRORJLHV�
KDV�WDNHQ�D�PL[HG�PHWKRG�DSSURDFK�ZKLFK�
KDYLQJ�EHHQ�FDUULHG�RXW�DW�YDULRXV�VWDJHV�
LQ� WKH� UHVHDUFK� LV� EHVW� FKDUDFWHUL]HG� DV�
PXOWL�SKDVH� �7DVKDNNRUL�	�7HGGOLH�� ��������
7KH� TXDOLWDWLYH� UHVHDUFK�� WKH� REMHFWLYH�
RI�ZKLFK�ZDV� WR� FKHFN�RXU� XQGHUVWDQGLQJ�
RI� DQ� LQGXVWU\�VSHFLILF� YRFDEXODU\� DQG�
DOORZ�IRU�DQ�RYHUYLHZ�RI�FXUUHQW�PDUNHWLQJ�
SUDFWLFHV� ZLWKLQ� WKH� VHFWRU� ZDV� FDUULHG�
RXW� WKURXJK� WKH� XVH� RI� VHPL�VWUXFWXUHG�
LQWHUYLHZV� �Q ����� � 7KH� SDUWLFLSDQWV�
LQFOXGHG� PDUNHWLQJ� GLUHFWRUV� DQG� JHQHUDO�
PDQDJHUV� LQ� VXSSOLHU� 606V� LQ� ERWK� WKH�
6ZLVV�DQG�FURVV�ERUGHU�)UHQFK�ILUPV��7KH�

VDPSOH�ZDV�D�FRQYHQLHQFH�VDPSOH�LQ�RUGHU�
WR�DOORZ�IRU�PD[LPXP�GLYHUVLW\�DQG�LQGXVWU\�
UHSUHVHQWDWLRQ�� � 7KH� ILUPV� VHOHFWHG� KDG�
EHWZHHQ���DQG�����HPSOR\HHV��DQ�DQQXDO�
UHYHQXH�RI�EHWZHHQ���WR����PLOOLRQ�HXURV��
D� YDULHW\� RI� UROHV� LQ� WKH� YDOXH� FKDLQ� ���
EUDQGV�� ��� VXSSOLHU� 60(V�� �� VXSSOLHUV� WR�
WKH� VXSSOLHU� 60(V�� DQG� FRYHUHG� D� UDQJH�
RI� ZDWFK�UHODWHG� SURGXFWV� DQG� VHUYLFHV�
�ZDWFK� FDVLQJ�� KDQGV�� IDFHV��PRYHPHQWV��
VXUIDFH� WUHDWPHQW�� DQG� ILQLVKLQJ��� 7KH�
LQWHUYLHZV� ODVWHG� EHWZHHQ� ��� DQG� ���
PLQXWHV�� 7KHPDWLF� DQDO\VLV� ZDV� DSSOLHG�
WR� WKH� LQWHUYLHZ� FRQWHQW� DQG� VWUXFWXUHG�
WKURXJK� WKH� XVH� RI� DQ� LQWHUYLHZ� JXLGH� LQ�
UHODWLRQ�WR�WKH�UHVHDUFK�TXHVWLRQ��$W�WKH�HQG�
RI�HDFK�LQWHUYLHZ�DQ�DGDSWDWLRQ�RI�WKH�%�%�
5(/3(5)�JULG��/DJHV�	�DO���������S�������
ZDV�DOVR�FRPSOHWHG�E\�HDFK�SDUWLFLSDQW�LQ�
RUGHU�WR�FODVVLI\�WKH�OHYHO�RI�VXEFRQWUDFWRU�
NH\�FOLHQW�UHODWLRQV�

7KH� VXEVHTXHQW� TXDQWLWDWLYH� VWXG\� ZDV�
FDUULHG� RXW� WR� YDOLGDWH� WKH� LQLWLDO� ILQGLQJV���
7KH� VDPSOH� FRQVLVWHG� RI� ���� 6ZLVV� DQG�
)UHQFK� ILUPV� LGHQWLILHG� DV� VXEFRQWUDFWRU�
60(V� WR� WKH� ZDWFK� LQGXVWU\� EDVHG� RQ�
LQIRUPDWLRQ� IURP� YDULRXV� &KDPEHUV� RI�
&RPPHUFH��WUDGH�VKRZV��6,$06�LQ�0RXWLHU��
(3+-�(307� LQ�*HQHYD� DQG�0LFURQDUF� LQ�
%HVDQoRQ��H[KLELWRU�OLVWV���$Q�LQLWLDO�PDLOLQJ�
WR�LQWHUHVW�WKH�VHOHFWHG�ILUPV�LQ�DQVZHULQJ�
DQ� RQ�OLQH� VXUYH\� ZDV� IROORZHG� XS� E\� DQ�
H�PDLO�RQH�PRQWK�ODWHU���7KH�UHVXOW�ZDV����
FRPSOHWHG� TXHVWLRQQDLUHV�� UHSUHVHQWLQJ�
D� UHVSRQVH� UDWH� RI� ����� ZKLFK� ZHUH�
VXEVHTXHQWO\�DQDO\]HG�E\�XVLQJ�WKH�6SKLQ[�
VRIWZDUH�

���5HVXOWV
����4XDOLWDWLYH�ILQGLQJV
,Q�WKH�ILUVW�LQVWDQFH�WKH�TXDOLWDWLYH�UHVHDUFK�
DOORZHG� IRU� WKH� GHYHORSPHQW� RI� D� VHFWRU�
VSHFLILF� RUJDQLJUDP� GHSLFWLQJ� WKH� VXE�
FRQWUDFWLQJ� ILUPV� E\� W\SH�� ,Q� WKH� VHFRQG�
LQVWDQFH� WKHVH� ILQGLQJV� DOORZHG� IRU� WKH�
GHYHORSPHQW� RI� WKH� VXUYH\� LQVWUXPHQW�
XVHG� LQ� WKH� TXDQWLWDWLYH� UHVHDUFK�� 7KH�
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��� SDUWLFLSDWLQJ� ILUPV� ZHUH� DOO� SDUW� RI�
D� SURIHVVLRQDO� QHWZRUN� PDGH� XS� RI�
DVVRFLDWLRQV� VXFK� DV� WKH� )HGHUDWLRQ� RI�
WKH�6ZLVV�:DWFK� ,QGXVWU\�� WKH�(PSOR\HUV¶�
)HGHUDWLRQ� RI� WKH� :DWFK� ,QGXVWU\�� WKH�
$VVRFLDWLRQ� RI� LQGXVWULDO� FRPSDQLHV� DQG�
WKH� $VVRFLDWLRQ� RI� VSHFLDOL]HG� 60(V� LQ�
WXUQLQJ�DQG�PLOOLQJ�VSDUH�SDUWV��2QH�TXDUWHU�
RI� WKH� SDUWLFLSDWLQJ� 60(V� ZHUH� SDUW� RI� D�
JURXS��RU�KROGLQJ��RI���WR���ILUPV�H[HUFLVLQJ�
FRPSOHPHQWDU\�MREV���7KH�UHPDLQLQJ�ILUPV�
ZHUH�LQGHSHQGHQWV��

7KH� ILUVW� NH\� ILQGLQJ� LQ� WKH� TXDOLWDWLYH�
UHVHDUFK�LV�WKDW�VXEFRQWUDFWRU�60(V�LQ�WKH�
6ZLVV�ZDWFK� LQGXVWU\� WHQG� WR�EH�SDUW�RI�D�
QHWZRUN� ZKHUH� PDUNHWLQJ� LV� SUDFWLFHG� RQ�
D� YHU\� SHUVRQDO� OHYHO� ZLWK� WUDGLWLRQDO� DQG�
YHU\�GLUHFW�PHWKRGV�� WKH� WHOHSKRQH�� FOLHQW�
YLVLWV�DQG�EXVLQHVV�OXQFKHV��&KDUOHVZRUWK�
	� &RXUYRLVLHU�� ������� 7KLV� FRQILUPV� ZKDW�
ZDV� KLJKOLJKWHG� LQ� WKH� OLWHUDWXUH� UHYLHZ�
UHODWLYH� WR� WKH� UHODWLRQVKLS� PDUNHWLQJ�
�/DQGHV�� ������ (LUL]� 	� :LOVRQ�� ������� ,Q�
WKH� PDMRULW\� RI� FDVHV� WKH� VXEFRQWUDFWRU�
60(V�DUH�VXEMHFW�WR�WKHLU�FOLHQWV¶��WKH�ZDWFK�
EUDQGV�� GHPDQGV��2FFDVLRQDOO\�� KRZHYHU��
WKH� VXEFRQWUDFWRUV� 60(V� DUH� DEOH� WR�
SURSRVH� LQQRYDWLRQV� DQG� WDNH� SDUW� LQ� WKH�
FR�GHYHORSPHQW�RI�VSHFLILF�LWHPV���&HUWDLQ�
60(V�HYHQ� WDNH�RQ� WKH� UROH�RI�FOLHQW�DQG�
LQ� WXUQ� VXE�FRQWUDFW� RXW� KLJKO\� VSHFLILF�
RSHUDWLRQV� VXFK� DV� VXUIDFH� WUHDWPHQW� RU�
TXDOLW\� FRQWURO�� $� VPDOO� QXPEHU� RI� 60(V�
KDYH� WKH� VWDWXV� RI� FR�FRQWUDFWRU� WKDW� LV��
WKH\�SURSRVH�LQQRYDWLRQV�DQG�RU�VROXWLRQV�
WR� WKHLU� FOLHQWV�� � 7KH� WHUP� FR�FRQWUDFWRU��
ZKLFK� KDV� D� OHVV� QHJDWLYH� FRQQRWDWLRQ�
WKDQ�GRHV�VXE�FRQWUDFWRU��VXJJHVWV�D�PRUH�
KRUL]RQWDO�UHODWLRQVKLS�DQG�EHWWHU�YDORUL]HV�
WKH�60(��LV�XVHG�ZLWK�LQFUHDVLQJ�IUHTXHQF\�
LQ� WKH�ZDWFK�DQG�PLFURWHFKQRORJ\�VHFWRUV�
�=RULN�	�&RXUYRLVLHU���������

7KH�UHVXOWV�RI�WKH�TXDOLWDWLYH�UHVHDUFK�DOVR�
EULQJ� WR� OLJKW� D� YDULHW\� RI� FOLHQW� UHODWLRQV�
VLWXDWLRQV� RQ� D� VFDOH� IURP� WRWDO� FRQWURO��
PRUH�PDUNHG�LQ�D�FDSDFLW\�VXEFRQWUDFWLQJ�

UHODWLRQVKLS� WKDQ� LQ� RQH� RI� VSHFLDOL]DWLRQ�
�+ROPHV��������� � ,Q� WKH� ILUVW� LQVWDQFH�RQH�
ILQGV�PRUH�SROLVKLQJ�DQG�VXUIDFH�WUHDWPHQW�
VXEFRQWUDFWRUV� DQG� LQ� WKH� VHFRQG� WKRVH�
WKDW�GHYHORS�ZDWFK�FDVHV�DQG�IDFHV�

2WKHU� HOHPHQWV� UHJXODUO\� FLWHG� E\� WKH�
VXEFRQWUDFWRUV� LQFOXGHG�� D� GHVLUH� WR� SOD\�
D� PRUH� LPSRUWDQW� UROH� LQ� WKH� YDOXH� FKDLQ�
�WR�WKH�H[WHQW�RI�EHFRPLQJ�D�³EUDQG´�VXFK�
DV� ,QWHO� LV� WR� FRPSXWHUV� RU� ,QFDEORF� LQ�
ZDWFK�PRYHPHQWV���WR�GLYHUVLI\�WKHLU�FOLHQW�
SRUWIROLR�� WR� OLVWHQ� PRUH� FORVHO\� WR� WKHLU�
FOLHQWV��WR�SODFH�WKH�TXDOLW\�EDU�YHU\�KLJK�DQG�
WR� ³DGG� VHUYLFH� HOHPHQWV� WR WKHLU� SURGXFW�
SDOHWWH´�� � 7KH� PRVW� IUHTXHQWO\� PHQWLRQHG�
NH\� VXFFHVV� IDFWRUV�ZHUH��PDVWHU\� RI� WKH�
WUDGH��SK\VLFDO�SUR[LPLW\�DQG�DYDLODELOLW\�WR�
WKH�FOLHQWV��TXDOLW\� �PLQLPDO�ZDVWH�GHIHFWV�
DQG� FOLHQW� UHWXUQV��� UHVSHFWLQJ� WLPH� OLPLWV�
DQG� RI� FRXUVH� DOVR� WKH� SULFHV� �HVSHFLDOO\�
IRU�6ZLVV�FRPSDQLHV�H[SRUWLQJ�WR�WKH�(XUR�
]RQH���7KH�ILQGLQJV�FDQ�EH�JURXSHG�DURXQG�
WZR�PDLQ�FRQFHSWV��TXDOLW\�DQG�LQQRYDWLRQ�

����4XDQWLWDWLYH�UHVXOWV
3DUWLFLSDQWV� LQ� WKH� TXDQWLWDWLYH� UHVHDUFK�
�Q ���� ZHUH� WKUHH�TXDUWHUV� 6ZLVV� ILUPV�
DQG� RQH�TXDUWHU� )UHQFK� ZLWK� WZR� WKLUGV�
RI� DOO� UHVSRQGHQWV� KDYLQJ� IHZHU� WKDQ� ���
HPSOR\HHV�DQG�WKXV�WKH�SURILOH�RI�D�60(��
����RI�WKH�UHVSRQGHQWV�ZHUH�LQGHSHQGHQW�
ILUPV�WKDW�DUH�QRW�SDUW�RI�D�ZDWFK�JURXS�ZLWK�
D� SRUWIROLR� RI� EUDQGV� DQG� VXSSOLHU� ILUPV��
����RI� WKH�60(V�DUH�DFWLYH� LQ� WKH�ZDWFK�
LQGXVWU\�DV�ZHOO�DV�DW�OHDVW�RQH�RWKHU�VHFWRU�
�HVVHQWLDOO\� PHGLFDO�� PLFUR� WHFKQLTXH��
FRQQHFWRU� DQG� DXWRPRELOH��� 0RVW� RI� WKHLU�
UHYHQXH��KRZHYHU�� FRPHV� IURP� WKH�ZDWFK�
VHFWRU�� RI� ZKLFK� QHDUO\� ���� FRPHV� IURP�
WKH� SURGXFWLRQ� RI� ZDWFK�PRYHPHQWV�� 7KH�
WKUHH� SULQFLSDO� NQRZOHGJH� GRPDLQV� FLWHG�
ZHUH��VXUIDFH�DQG� ILQLVKLQJ� WUHDWPHQW�� WKH�
IDEULFDWLRQ�DQG�DVVHPEO\�SURFHGXUHV��

,Q� WHUPV� RI� FOLHQW�UHODWLRQ� W\SHV� WKH� PRVW�
IUHTXHQWO\� PHQWLRQHG� ZDV� WKDW� RI� VXE�
FRQWUDFWRU�������IROORZHG�E\�PDQXIDFWXUH�
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EDVHG� RQ� FOLHQW� VSHFLILFDWLRQV� ������ DQG�
FRQFHSWLRQ� �� PDQXIDFWXUH� DV� SHU� FOLHQW�
GHVLJQ� ������� $� FKL�VTXDUH� WHVW� VKRZHG�
WKDW� WKHUH� LV� QR� UHODWLRQVKLS� EHWZHHQ� WKH�
VXEFRQWUDFWRU�DFWLYLW\�DQG�WKH�FOLHQW�UHODWLRQ�
W\SH��QRU�ZLWK�NQRZOHGJH�GRPDLQ�DQG� WKH�
FOLHQW�UHODWLRQ�W\SH�

7KH� NH\� VXFFHVV� IDFWRUV� WKH� PRVW�
IUHTXHQWO\� FLWHG� E\� WKH� VXE�FRQWUDFWRUV�
ZHUH�� TXDOLW\� ����� RI� WKH� LWHPV� FLWHG���
UHDFWLYLW\��WLPHOLQHVV��DQG�WKH�FRQILGHQFH�LQ�
WKH�VXSSOLHU�FOLHQW�UHODWLRQVKLS���7KH�SULFH��
LQQRYDWLRQ� DQG� WKH� IROORZ�XS� UHODWLRQVKLS�
ZHUH� VHHQ� DV� SOD\LQJ� D� UROH� RI� OHVVHU�
LPSRUWDQFH�

7KH� 6DOHV� RU� 0DUNHWLQJ� GHSDUWPHQWV� RI�
WKH� SDUWLFLSDWLQJ� 60(V� ZDV� PDGH� XS� RI�
RQH� WR� WZR�SHRSOH� LQ� JHQHUDO�� � ,Q� ����RI�
WKH�FDVHV��WKLV�UROH�ZDV�FDUULHG�RXW�E\�WKH�
&(2�DQG�LQ�����RI�WKH�FDVHV�E\�WKH�6DOHV�
PDQDJHU�� � 7KH� PDQQHU� LQ� ZKLFK� PDUNHW�
WUHQGV� DUH� IROORZHG� DUH�� FOLHQW� YLVLWV� DQG�
FRQWDFWV� ������� WUDGH�VKRZ� SDUWLFLSDWLRQ�
HLWKHU� DV� DQ� H[KLELWRU� RU� D� YLVLWRU� �������
ZRUG�RI�PRXWK� ������ DQG� ILQDOO\� WKURXJK�
WUDGH� UHYXHV� ������� 2QO\� ���� RI� WKH�
SDUWLFLSDWLQJ� 60(V� IROORZ� PDUNHW� WUHQGV�
WKURXJK�WKH�,QWHUQHW�DQG�RQO\�����FRQGXFW�
PDUNHW�UHVHDUFK�VWXGLHV���$�FKL�VTXDUH�WHVW�
VKRZHG� WKDW� QHLWKHU� WKH�60(�VL]H� QRU� LWV�
DFWLYLW\�LQIOXHQFHV�WKH�PDUNHWLQJ�WRROV�XVHG��

7KH�VDOHV�PDUNHWLQJ�EXGJHW��QRW� LQFOXGLQJ�
VDODULHV��UHSUHVHQWV�DW�OHDVW����RI�WKH�ILUP¶V�
UHYHQXH�IRU�����RI�WKH�SDUWLFLSDWLQJ�60(V��
$� FKL�VTXDUH� WHVW� VKRZV� D� VWDWLVWLFDOO\�
VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� QXPEHU�
RI�HPSOR\HHV�DQG� WKH�SHUFHQW�RI� UHYHQXH�
DOORFDWHG� WR� PDUNHWLQJ� DFWLYLWLHV� ZLWK� WKH�
VPDOOHU�ILUPV�LQYHVWLQJ�SURSRUWLRQDOO\�PRUH�
WKDQ�GR�PHGLXP�VL]HG�DQG�ODUJHU�ILUPV���)RU�
���� RI� WKH� SDUWLFLSDWLQJ� 60(V�PDUNHWLQJ�
LV�³SXWWLQJ�WKH�FOLHQWV�DW�WKH�FHQWHU�RI�ILUP¶V�
FRQFHUQV´��IRU�����LW�LV�³ZRUNLQJ�RQ�VXSSOLHU�
DQG� FOLHQW� UHODWLRQVKLSV� WR� WKH� EHVW� RI�P\�
DELOLW\´��IRU�D�PLQLPDO����LW�LV�³DGYHUWLVLQJ´�

7KH� DQDO\VLV� RI� WKH� 5(/�3(5)� �/DJHV� 	�
DO��� ������ JULG� VKRZV� WKH� UHVSRQGHQWV� LQ�
DJUHHPHQW�ZLWK�WKH�SURSRVHG�LWHPV�ZLWK�WKH�
H[FHSWLRQ�RI��FOLHQW�SUREOHP�UHVROXWLRQ�DQG�
DGYLFH�JLYLQJ�DQG�RU�SUREOHP�UHVROXWLRQ�E\�
WKH�FOLHQW��GHWDLO�SURYLGHG�LQ�DQQH[����

���'LVFXVVLRQ�� WKHRUHWLFDO� FRQWULEXWLRQ��
DQG�LPSOLFDWLRQV�IRU�PDQDJHPHQW�
,Q� WHUPV� RI� WKHRUHWLFDO� FRQWULEXWLRQ�� WKH�
UHVHDUFK� RQ� WKH� PDUNHWLQJ� SUDFWLFHV� RI�
VXSSOLHU�60(V�LQ�WKH�ZDWFK�LQGXVWU\�FRQILUPV�
HOHPHQWV�DOUHDG\�UHSRUWHG�DQG�FLWHG�LQ�WKH�
OLWHUDWXUH�UHYLHZ�DV�ZHOO�DV�EULQJLQJ�WR�OLJKW�
HOHPHQWV� UDUHO\� PHQWLRQHG� LQ� WKLV� %�%�
GRPDLQ��$PRQJVW�WKH�WKHRUHWLFDO�HOHPHQWV�
FRQILUPHG�WKLV�UHVHDUFK�KLJKOLJKWV�WKH�JRRG�
PDWFK� ZLWK� +ROPHV¶� ������� FODVVLILFDWLRQ�
DV�ZHOO�DV�D� WHQGHQF\� IRU�� WKH�PDMRULW\�RI��
SDUWLFLSDWLQJ�60(¶V� WR� IDOO� LQWR� WKH�VHFRQG�
DQG� WKLUG� FDWHJRULHV�� WKDW� LV� VSHFLDOW\� RU�
H[FOXVLYH�SLHFH�VXE�FRQWUDFWLQJ��7KH�ODWWHU�
FRQFHUQV� PRVW� SDUWLFXODUO\� ZDWFK� IDFH��
VWUDS�DQG�KDQG�SURGXFWLRQ���7KH�XVH�RI�WKH�
5(/�3(5)� JULG� �/DJHV� 	� DO��� ������ ZDV�
QRW� RQO\� XVHIXO� EXW� DOVR� DOORZHG� IRU� WKH�
FRQILUPDWLRQ�RI�WKH�SULQFLSDO�FULWHULD�UHODWLQJ�
WR� %�%� FRQILGHQFH� LQ�PDUNHWLQJ� SUDFWLFHV�
�DQQH[������

,Q� WHUPV�RI� UHODWLRQVKLS�PDUNHWLQJ��(LUL]�	�
:LOVRQ¶V�GHILQLWLRQ���������SUHYLRXVO\�FLWHG��
ZDV� IRXQG� WR�EH� WKH�PRVW�SHUWLQHQW�� �7KH�
UHODWLRQVKLS� QHWZRUN� DQG� FOLHQW�VXSSOLHU�
WUXVW� SOD\V� D� IXQGDPHQWDO� UROH� LQ� ZDWFK�
VXE�FRQWUDFWLQJ� WR� WKH� H[WHQW� WKDW� D� FOLHQW�
ZLOO� FKDQJH� VXSSOLHU� LI� WKH� FRQWDFW� SHUVRQ�
PRYHV�WR�DQRWKHU�ILUP��,Q�RWKHU�ZRUGV��LW�LV�
QRW�XQXVXDO�IRU�D�FOLHQW�WR�IROORZ�D�VSHFLDOLVW�
UDWKHU�WKDQ�VWD\�ZLWK�WKH�VXSSOLHU�ILUP�

�,Q�WHUPV�RI�PDUNHWLQJ�VWUDWHJ\�DQG�PDUNHWLQJ�
WRROV� WKH� TXDQWLWDWLYH� UHVXOWV� FRQILUPHG�
PRVW�RI�WKH�ILQGLQJV�RI�WKH�TXDOLWDWLYH�VWXG\�
�&KDUOHVZRUWK� 	� &RXUYRLVLHU�� ������� � ,Q�
UHVSRQVH� WR� RXU� UHVHDUFK� TXHVWLRQ� ³ZKDW�
DUH�WKH�VSHFLILF� IHDWXUHV�SDUWLFXODU� WR�VXE�
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FRQWUDFWRU�60(�PDUNHWLQJ�SUDFWLFHV�LQ�WKH�
ZDWFK�LQGXVWU\"´�WKH�VWUDWHJLHV�IROORZHG�DUH�
HPSLULFDO�� �IRU� H[DPSOH� VHFWRU� NQRZOHGJH�
DQG�XVH�RI�WKH�LQGXVWU\�QHWZRUN�WR�LGHQWLI\�
QHZ�FOLHQWV��³LQ�WKH�ZDWFK�LQGXVWU\ HYHU\RQH�
NQRZV� RQH� DQRWKHU�� LW¶V� D� VPDOO� YLOODJH´��
DQG� WKH� PDUNHWLQJ� WRROV� LQ� XVH� DUH� QRW�
YHU\�VRSKLVWLFDWHG�� WHOHSKRQH�� WUDGH�VKRZ�
FRQWDFWV�� D� UXGLPHQWDU\� ZHE� VLWH�� � 7KH�
UHVHDUFK� LGHQWLILHG� FXOWXUDO� GLIIHUHQFHV�
EHWZHHQ�6ZLVV�DQG�)UHQFK�VXSSOLHU�60(V�
LQ�WKHLU�PDUNHWLQJ�SUDFWLFHV�

7KH� DIRUHPHQWLRQHG� DOORZV� WKH� IROORZLQJ�
PDQDJHULDO� UHFRPPHQGDWLRQV� WR�EH�PDGH�
WR� VXEFRQWUDFWRU� 60(V�� LW� LV� LPSRUWDQW�
WR� EH� YLVLEOH�� HVSHFLDOO\� WKURXJK� WKH�
PDLQWHQDQFH� RI� D� PXOWLOLQJXDO� ZHE� VLWH�
�)UHQFK� DQG� (QJOLVK� DUH� QHFHVVDU\� EXW�
DORQH�DUH�LQVXIILFLHQW���ZHOO�UHIHUHQFHG�DQG�
FRQWLQXDOO\�XSGDWHG��$�SUHVHQFH�LQ�WKH�WUDGH�
SUHVV�WR�KLJKOLJKW�WKH�60(¶V�FRPSHWHQFLHV�
DQG�LWV�FDSDELOLW\�WR�LQQRYDWH��DOWKRXJK�QRW�
DOZD\V� SRVVLEOH� WR� LOOXVWUDWH� ZLWK� FOLHQW�
VSHFLILF� SURGXFWV�� LV� YHU\� ZRUWKZKLOH��
HLWKHU�WKURXJK�D�SURPRWLRQDO�UHSRUW�RU�SDLG�
DGYHUWLVLQJ�� � $GGLWLRQDOO\�� LW� LV� VXJJHVWHG�
WR� KDYH� KDUG� FRS\� LQIRUPDWLRQ� DYDLODEOH�
WKURXJK� SULQWHG� EURFKXUHV� DQG� WHFKQLFDO�
GDWD� VKHHWV� WR� SDVV� RXW� DQG� LI� SRVVLEOH��
LQ� SHUVRQ� DQG� LQ� VHOHFWHG� WUDGH� VKRZV���
)LQDOO\�� LW� LV� DGYLVDEOH� WR� FXOWLYDWH� FOLHQW�
UHODWLRQVKLSV� WKURXJK� HYHQW� RUJDQL]DWLRQ�
DQG� FOLHQW� PHHWLQJV�� � 7KH� ILQGLQJV� DUH�
LQ� DJUHHPHQW� ZLWK� ZKDW� 3DOPDWLHU� 	� DO��
�������ZKR�VXJJHVWV�WKDW�ILUPV�GHSHQGHQW�
RQ�ZRUG�RI�PRXWK�VWUDWHJLHV�WR�DWWUDFW�QHZ�
FOLHQWV�VKRXOG�SXW�D�UHODWLRQVKLS�PDUNHWLQJ�
SURJUDP�LQWR�SODFH�

7KH� DERYH�PDGH� VXJJHVWLRQV�ZLOO� KHOS� WR�
IXUWKHU� SRVLWLYH� ZRUG�RI�PRXWK� SXEOLFLW\�
VSHFLILF� WR� WKH� ZDWFK� VHFWRU� LI� WKH\� DUH�
OLQNHG� WR� LUUHSURDFKDEOH� TXDOLW\� DQG� RQ�
WLPH�GHOLYHU\���$OWKRXJK�WKH�SDUWLFLSDQWV� LQ�
WKH�VWXG\�GLG�QRW�VKRZ�PXFK� LQWHUHVW� LQ�D�
VRFLDO�PHGLD�SUHVHQFH��LW�LV�VXJJHVWHG�WKDW�
PHGLD� VXFK� DV� 9LDGHR�� /LQNHG,Q� RU� HYHQ�

<RX7XEH�FDQ�RIIHU�D�FHUWDLQ�YLVLELOLW\�DOO�WKH�
ZKLOH�FDOOLQJ�IRU�OLPLWHG�HIIRUW�RQ�WKH�SDUW�RI�
VXEFRQWUDFWRU�60(V��

���/LPLWV�RI�WKH�UHVHDUFK�DQG�GLUHFWLRQV�
IRU�IXWXUH�UHVHDUFK
7KHUH� DUH� WKUHH� OLPLWV� WR� WKLV� UHVHDUFK�� LQ�
WKH� ILUVW� SODFH� DQG� GHVSLWH� WKH� GLYHUVLW\�
RI� FRPSDQ\� SURILOHV� LQ� WKH� VDPSOH� DQG�
KDYLQJ� UHDFKHG� VDWXUDWLRQ� �*LDQQHOORQL� 	�
9HUQHWWH�������� LQ� WKH� ILQGLQJV�� WKH�ZKROH�
VSHFWUXP�RI�ZDWFK�LQGXVWU\�VXE�FRQWUDFWLQJ�
ILUPV� �VHH�DQQH[����ZDV�QRW� UHSUHVHQWHG��
,Q�WKH�VHFRQG�LQVWDQFH�WKH�����UHVSRQVH�
UDWH�WR�WKH�RQOLQH�VXUYH\�GRHV�QRW�DOORZ�WKH�
UHVXOWV�WR�EH�VHHQ�DV�UHSUHVHQWDWLYH�RI�WKH�
HQWLUH� LQGXVWU\��DGGLWLRQDO�UHVHDUFK�VKRXOG�
EH� FRQGXFWHG� DPRQJVW� QRQ�UHVSRQGHQW�
ILUPV�� � 7KH� ORZ� UHVSRQVH� UDWH� VXJJHVWV�
WKDW� WKH� LPSRUWDQFH� RI�PDUNHWLQJ� UHPDLQV�
ORZ� LQ� LQGXVWULDO�60(V�� ,Q� WKH� WKLUG�SODFH��
XVH�RI�GHVFULSWLYH�PHWKRGV�KDV�OLPLWHG�WKH�
VFRSH�RI�WKH�UHVXOWV�SUHVHQWHG�\HW�UHIOHFWV�
WKH� VSHFLILF� QDWXUH� RI� WKH� VHFWRU� VWXGLHG��
RQH�XQGHU�WKH�LQIOXHQFH�RI�RUGHU�JLYHUV��WKH�
ZDWFK�EUDQGV�ZKR�LQ�WXUQ��ODUJH�H[SRUWHUV��
DUH�GHSHQGHQW� RQ� WKH�KHDOWK�RI� WKH�ZRUOG�
HFRQRP\�

)XWXUH� GLUHFWLRQV� IRU� UHVHDUFK� FRXOG� VHH�
DQ� H[SORUDWLRQ� RI� RWKHU� UHODWHG� VHFWRUV�
LQFOXGLQJ� PHGLFDO�� FRQQHFWRU� LQGXVWU\� RU�
DXWRPRELOH��%HQVDRX�	�$QGHUVRQ��������LQ�
RUGHU� WR� DOORZ� IRU� D� FRPSDUDWLYH� VWXG\� RI�
WKH� OHYHO� RI� VXSSOLHU�FOLHQW� UHODWLRQV�� :LWK�
UHVSHFW� WR� WKH� LQFUHDVLQJ� PRYH� WRZDUGV�
YHUWLFDO�LQWHJUDWLRQ�RQ�WKH�SDUW�RI�LQGXVWULDO�
JURXSV� DQG� EUDQGV� EX\LQJ� RXW� WKHLU�
VXSSOLHUV�� DQRWKHU� GLUHFWLRQ� IRU� UHVHDUFK�
ZRXOG� EH� WR� VWXG\� WKH� FRQGLWLRQV� DQG�
FULWHULD�WKDW�ZRXOG�DOORZ�D�VXEFRQWUDFWRU�WR�
UHPDLQ�DQ� LQGHSHQGHQW� ILUP��7KH�GLDOHFWLF�
RI� VXEFRQWUDFWRU� 60(� LQGHSHQGHQFH�
YHUVXV� LQWHJUDWLRQ� LV�RQJRLQJ�� �)RU� IXUWKHU�
UHIHUHQFH� VHH� WKH� GHEDWH� KHOG� DW� WKH�
3URIHVVLRQDO� :DWFKPDNLQJ� DQG� -HZHOOHU\�
(QYLURQPHQW� �(3+-�� WUDGH� VKRZ� KHOG� LQ�
*HQHYD��3LUHV���������
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5HIHUHQFHV�
$EGXO�0XKPLQ� $�*�� �������� ,QVWUXPHQWDO�
DQG� LQWHUSHUVRQDO� GHWHUPLQDQWV� RI�
UHODWLRQVKLS� VDWLVIDFWLRQ� 	� FRPPLWPHQW�
LQ� LQGXVWULDO�PDUNHWV��-RXUQDO� RI�%XVLQHVV�
5HVHDUFK��������������
$NURXW�:��HW�$NURXW�+����������/D�FRQILDQFH�
HQ�%� WR�%��YHUV�XQH�DSSURFKH�G\QDPLTXH�
HW� LQWpJUDWLYH�� 5HFKHUFKH� HW� $SSOLFDWLRQV�
HQ�0DUNHWLQJ��YRO����������������
$NURXW� :�� HW�$NURXW� +�� �������� 5HODWLRQV�
HQWUH�DFKHWHXU�HW�YHQGHXU��OHV�FDWDO\VHXUV�
G¶XQH� FRQILDQFH� GXUDEOH�� 'pFLVLRQV�
0DUNHWLQJ������MDQYLHU�PDUV��������
$XERXVVLHU� -��� %DVKXWNLQD� 0��� %HWEHGHU�
0��/���%LJH\�0���&RUEHW�(���&RXUYRLVLHU�)���
-RXYHW�/���0pQDUG�6���3DVWHXU�$��HW�6LPRQRW�
)�����������4XHOOH�FRPPXQLFDWLRQ�SRXU�OHV�
30(�LQGXVWULHOOHV�GH�O¶$UF�MXUDVVLHQ�IUDQFR�
VXLVVH "� 3URMHW� ,QWHUUHJ�� 8QLYHUVLWp� GH�
)UDQFKH�&RPWp�HW�+DXWH�pFROH�$UF�JHVWLRQ��
GLVSRQLEOH�HQ�OLJQH�VXU�ZZZ�FRP�SPH�E�E�
IU�
%HQVDRX�0��	�$QGHUVRQ�(����������%X\HU�
VXSSOLHU� UHODWLRQV� LQ� LQGXVWULDO� PDUNHWV��
ZKHQ� GR� EX\HUV� ULVN�PDNLQJ� LGLRV\QFUDWLF�
LQYHVWPHQWV "� 2UJDQL]DWLRQ� 6FLHQFH�� ���
�������������
&KDUOHVZRUWK� =�0�� 	� &RXUYRLVLHU� )�+��
�������� %�%� PDUNHWLQJ� DPRQJVW� VXSSOLHU�
ILUPV� LQ� WKH� 6ZLVV� :DWFK� ,QGXVWU\�� ZKDW�
PDNHV�LW�WLFN"��3URFHHGLQJV�RI�WKH�$FDGHP\�
RI�0DUNHWLQJ������&RQIHUHQFH��8QLYHUVLW\�
RI� 6RXWK�:DOHV��&DUGLII��:DOHV� �8.�� -XO\�
������������
&RXUYRLVLHU� )�+�� HW� &DOPHOHW� /�� ��������
6WUDWpJLHV� PDUNHWLQJ� SRXU� 30(� VRXV�
WUDLWDQWHV�GDQV�O¶KRUORJHULH��$FWHV�GX ��qPH

&RQJUqV� GH� O¶$)0�� %�� 8ULHQ� �pG��� %UHVW��
8QLYHUVLWp�GH�%UHWDJQH�6XG�
'D\DQ�$�� ��������0DUNHWLQJ� %� WR� %� ��qPH

pG����3DULV��9XLEHUW�
'HERV� )�� �������� 8QH� WHQWDWLYH�
G¶RSWLPLVDWLRQ�GHV�pFKDQJHV�FRPPHUFLDX[�
LQWHUHQWUHSULVHV�SDU� O¶RSWLTXH� UHODWLRQQHOOH��
;9,WK�,QWHUQDWLRQDO�&RQIHUHQFH�RI�5(6(5�
6HUYLFH� *RYHUQDQFH�� 5HJXODWLRQ� DQG�
3XEOLF�3ROLFLHV��/LVERQ�

'LYLQp�0����������0DUNHWLQJ�%�WR�%��SULQFLSHV�
HW�RXWLOV��GH�OD�VWUDWpJLH�j�OD�YHQWH��3DULV ��
9XLEHUW�
'RQDGD� &�� HW� 'RVWDOHU� ,�� ��������
)RXUQLVVHXU��VRLV�IOH[LEOH�HW�WDLV�WRL��5HYXH�
)UDQoDLVH�GH�*HVWLRQ��������������
'RQDGD� &�� HW� 1RJDWFKHZVN\� *�� ��������
9LQJW� DQV� GH� UHFKHUFKHV� HPSLULTXHV�
HQ� PDUNHWLQJ� VXU� OD� SHUIRUPDQFH� GHV�
UHODWLRQV� FOLHQW�IRXUQLVVHXU�� 5HFKHUFKH� HW�
$SSOLFDWLRQV�HQ�0DUNHWLQJ����������������
(LUL]� 9�� 	� :LOVRQ� '�� �������� 5HVHDUFK�
LQ� UHODWLRQVKLS� PDUNHWLQJ�� DQWHFHGHQWV��
WUDGLWLRQV� DQG� LQWHJUDWLRQ�� (XURSHDQ�
-RXUQDO�RI�0DUNHWLQJ������������������
*LDQQHOORQL� -��/�� HW� 9HUQHWWH� (�� ��������
(WXGHV�GH�PDUFKp���qPH�pG����3DULV ��9XLEHUW�
*LOPRUH�$���&DUVRQ�'��	�*UDQW�.�� ��������
60(� PDUNHWLQJ� LQ� SUDFWLFH�� 0DUNHWLQJ�
,QWHOOLJHQFH�	�3ODQQLQJ���������������
+ROPHV� -�� �������� 7KH� RUJDQL]DWLRQDO�
DQG� ORFDWLRQDO� VWUXFWXUH� RI� SURGXFWLRQ�
VXEFRQWUDFWLQJ�� LQ� 6FRWW� $�� 	� 6WRUSHU� 0��
�HGV����3URGXFWLRQ��:RUN��7HUULWRU\��%RVWRQ�
DQG�/RQGRQ��$OOHQ�DQG�8QZLQ���������
+XWFKLVRQ� '��� :HOOLQJWRQ� :�-��� 6DDG� 0��
	� &R[� 3�� �������� 5HILQLQJ� YDOXH�EDVHG�
GLIIHUHQFLDWLRQ� LQ� EXVLQHVV� UHODWLRQVKLSV��
$� VWXG\� RI� WKH� KLJKHU� RUGHU� UHODWLRQVKLS�
EXLOGLQJ� EORFNV� WKDW� LQIOXHQFH� EHKDYLRXUDO�
LQWHQWLRQV�� ,QGXVWULDO� 0DUNHWLQJ�
0DQDJHPHQW��������������
,YHQV� %�� HW� 0D\UKRIHU� 8�� �������� /HV�
GpWHUPLQDQWV� GH� OD� IOH[LELOLWp� GDQV� OHV�
UHODWLRQV� FOLHQW�IRXUQLVVHXU�� 5HYXH�
)UDQoDLVH�GH�*HVWLRQ�������������
/DJHV�/�)���/DQFDVWUH�$��	�/DJHV�&����������
7KH� 5(/�3(5)� VFDOH� DQG� VFRUHFDUG ��
%ULQJLQJ�UHODWLRQVKLS�PDUNHWLQJ�WKHRU\�LQWR�
EXVLQHVV�WR�EXVLQHVV� SUDFWLFH�� ,QGXVWULDO�
0DUNHWLQJ�0DQDJHPHQW��������������
/DQGHV� '�� �������� /¶KHXUH� TX¶LO� HVW�� /HV�
+RUORJHV��OD�PHVXUH�GX�WHPSV�HW�OD�IRUPDWLRQ�
GX�PRQGH�PRGHUQH��3DULV��*DOOLPDUG�
/HHN�6���7XUQEXOO�3�:��	�1DXGH�3����������
,QWHUDFWLRQV�� UHODWLRQVKLSV� DQG� QHWZRUNV�
SDVW��SUHVHQW�DQG�IXWXUH��3DSHU�SUHVHQWHG�
DW�WKH���WK�,03�*URXS�&RQIHUHQFH��2VOR�
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0F/RXJKOLQ�'��	�+RUDQ�&����������%XVLQHVV�
PDUNHWLQJ��3HUVSHFWLYHV�IURP�WKH�PDUNHWV�
DV�QHWZRUNV�DSSURDFK��,QGXVWULDO�0DUNHWLQJ�
0DQDJHPHQW��������������
0DODYDO� 3K�� HW� %HQDUR\D� &K�� ��������
0DUNHWLQJ�%XVLQHVV�WR�%XVLQHVV���qPH�pG����
3DULV��3HDUVRQ�(GXFDWLRQ�
0HWFDOI� /�(��� )UHDU� &�5�� 	� .ULVKQDQ� 5��
�������� %X\HU�VHOOHU� UHODWLRQVKLSV�� DQ�
DSSOLFDWLRQ� RI� WKH� ,03� LQWHUDFWLRQ� PRGHO��
(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ�������������
���
0LFKHO� '��� 6DOOH� 5�� HW� 9DOOD� -��3�� ��������
0DUNHWLQJ�LQGXVWULHO�HW�PLVH�HQ�°XYUH���qPH

pG����3DULV ��(FRQRPLFD��FROO��*HVWLRQ�
0|OOHU�.�.��	�+DOLQHQ�$����������%XVLQHVV�
UHODWLRQVKLSV� DQG� QHWZRUNV�� ,QGXVWULDO�
0DUNHWLQJ�0DQDJHPHQW��������������
3DOPDWLHU� 5�:�� 'DQW� 5�3��� *UHZDO� '��
	� (YDQV� .�5�� �������� /HV� IDFWHXUV� TXL�
LQIOXHQFHQW� O¶HIILFDFLWp� GX� PDUNHWLQJ�
UHODWLRQQHO�� XQH�PpWD�DQDO\VH��5HFKHUFKH�
HW�$SSOLFDWLRQV� HQ�0DUNHWLQJ�� YRO�� ��� �����
������
3DWFKHOO� -�� �������� )URP� SURGXFWLRQ�
V\VWHPV�WR�OHDUQLQJ�V\VWHPV��OHVVRQV�IURP�
-DSDQ�� (QYLURQPHQW� DQG� 3ODQQLQJ� $�� ����
��������
3LUHV�7����������/H�VHFWHXU�KRUORJHU�IDFH�j�
O¶LQWpJUDWLRQ�YHUWLFDOH��/¶$*(),����� MXLQ��S��
��
3RUWHU� 0�� �������� &RPSHWLWLYH� 6WUDWHJ\��
7HFKQLTXHV� IRU� $QDO\]LQJ� ,QGXVWULHV� DQG�
&RPSHWLWRUV��1HZ�<RUN ��7KH�)UHH�3UHVV�
5LWWHU�7����������$�IUDPHZRUN�IRU�DQDO\]LQJ�
LQWHUFRQQHFWHGQHVV� RI� UHODWLRQVKLSV��
,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW����������
����
5LWWHU� 7��� :LONLQVRQ� ,�)�� 	� -RKQVWRQ�
:�-�� �������� 0DQDJLQJ� LQ� FRPSOH[�
EXVLQHVV� QHWZRUNV�� ,QGXVWULDO� 0DUNHWLQJ�
0DQDJHPHQW������������������
6K\� 2�� 	� 6WHQEDFND� 5�� �������� 3DUWLDO�
RXWVRXUFLQJ�� PRQLWRULQJ� FRVW�� DQG� PDUNHW�
VWUXFWXUH��&DQDGLDQ�-RXUQDO�RI�(FRQRPLFV��
5HYXH� &DQDGLHQQH� G¶(FRQRPLH�� ��� �����
QRYHPEUH������������
7DMHGGLQL� .�� 	� 7UXHPDQ� 0�� �������� 7KH�

SRWHQWLDO� IRU� LQQRYDWLYHQHVV�� D� WDOH� RI� WKH�
6ZLVV�ZDWFK�LQGXVWU\��-RXUQDO�RI�0DUNHWLQJ�
0DQDJHPHQW��������������
7DVKDNNRUL�$�� 	�7HGGOLH�&�� ��������0L[HG�
PHWKRGRORJ\�� FRPELQLQJ� TXDOLWDWLYH� DQG�
TXDQWLWDWLYH�DSSURDFKHV��7KRXVDQG�2DNV��
&$��6DJH�3XEO�
7]RNDV� 1��� 'RQDOGVRQ� %�,�� HW� 6DGH� $�%��
�������� /¶LPSpUDWLI� GX� VHUYLFH� FOLHQW� GDQV�
O¶LQGXVWULH�� 5HFKHUFKH� HW� $SSOLFDWLRQV� HQ�
0DUNHWLQJ����������������
:LONLQVRQ� ,�)�� ��������$�KLVWRU\�RI�QHWZRUN�
DQG� FKDQQHO� WKLQNLQJ� LQ� PDUNHWLQJ� LQ� WKH�
��WK� FHQWXU\�� $XVWUDODVLDQ� 0DUNHWLQJ�
-RXUQDO���������������
:RR� .�� 	� (QQHZ� &�7�� �������� %XVLQHVV�
WR�EXVLQHVV� UHODWLRQVKLS� TXDOLW\�� DQ� ,03�
LQWHUDFWLRQ� EDVHG� FRQFHSWXDOL]DWLRQ� DQG�
PHDVXUHPHQW�� (XURSHDQ� -RXUQDO� RI�
0DUNHWLQJ�����������������������
=RULN� .�� HW� &RXUYRLVLHU� )�+�� �������� 4XHO�
PDUNHWLQJ�SRXU�OHV�IRXUQLVVHXUV�KRUORJHUV "�
7DEOH�URQGH�DYHF�3��2��&KDYH�HW�)��/DXUHQW��
6DORQ�/DXVDQQH7HF��/DXVDQQH�����PDL�
=RULN� .�� HW� &RXUYRLVLHU� )�+��� pGV�� ��������
/¶KRUORJHULH�HW�VHV�DPEDVVDGHXUV��/H�0RQW�
VXU�/DXVDQQH��(G��/RLVLUV�HW�3pGDJRJLH�
=RULN� .�� HW� &RXUYRLVLHU� )�+��� pGV�� ��������
/¶XWLOLVDWHXU� KRUORJHU� GDQV� XQ� PRQGH�
HQ� PXWDWLRQ�� YDOHXUV�� WHQGDQFHV��
HQYLURQQHPHQW��WRXW�FKDQJH��/H�0RQW�VXU�
/DXVDQQH��(G��/RLVLUV�HW�3pGDJRJLH�
=RULN� .�� HW� &RXUYRLVLHU� )�+��� pGV�� ��������
/D� FRPPXQLFDWLRQ� KRUORJqUH �� VWUDWpJLHV�
HW� QRXYHOOHV� WHFKQRORJLHV�� /H� 0RQW�VXU�
/DXVDQQH��(G��/RLVLUV�HW�3pGDJRJLH�
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