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With the Covid-19 pandemic, the war in Ukraine, and inflationary pressures, the world has 
experienced significant crises unfolding right after another in the recent past. Start-ups, being 
impacted not the least, need to understand how they can use such stormy times to advance 
market formations beneficial for them. As such, this study seeks to research how start-ups 
shape markets in crises. While market-shaping has gained significant attention in the literature, 
the lack of empirical evidence and a comprehensive understanding of the impact of crises on 
start-ups¶�PDUNHW-shaping warrants the need for further theoretical development. This study 
employs a multiple-case study investigating FoodTech start-ups in Sweden and Germany. 
Building on grounded theory in conjunction with temporal bracketing, this study provides 
empirical evidence for the existing theory on market-shaping in times of crisis. Thus, it shows 
that a vision can be successfully implemented by targeting a niche market with a few key actors 
and subsequently expanding into the wider market. The study further demonstrates the need 
for a complementary perspective on market-shaping in crises. This perspective shall include 
building a pathway to realize the vision through developing technology and operations, as well 
as anticipating successive crises. The last step involves active waiting by focusing on 
profitability. As such, this study adds to the body of knowledge in the market-shaping domain 
by including the angle on the market-shaping steps internal to the focal firm in the context of 
crises. The contributions can be considered a playbook for managers of FoodTech start-ups 
that helps them define which actions to take during crises.  
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Key Concepts 
 
&RQFHSW� 'HILQLWLRQ 
  

%ULFRODJH 5HIHUV� WR� WKH� FUHDWLYH� FRQVWUXFWLRQ� RI� VROXWLRQV� XVLQJ�
SRWHQWLDOO\�GLYHUVH�UHVRXUFHV�RU�FDSDELOLWLHV�DYDLODEOH�WR�
WKH�IRFDO�ILUP��7��%DNHU�	�1HOVRQ��������� 

%XVLQHVV�WR�%XVLQHVV��%�%� 5HIHUV� WR� WKH� WUDGH�RI�JRRGV�DQG�VHUYLFHV�EHWZHHQ� WZR�
EXVLQHVVHV� 

%XVLQHVV�WR�&RQVXPHU��%�&� 5HIHUV� WR� WKH� WUDGH� RI� JRRGV� DQG� VHUYLFHV� EHWZHHQ� D�
EXVLQHVV�DQG�FRQVXPHUV� 

&ULVLV Refers to ³a sequence of events that can have substantial 
QHJDWLYH� FRQVHTXHQFHV� LI� QRW� PDQDJHG� DSSURSULDWHO\´�
(Pedersen et al., 2020, p. 315). In the scope of this study, 
we focus on crises caused externally, such as the Covid-
19 pandemic or the war in Ukraine.  

'LUHFW�WR�&RQVXPHU��'�&� 5HIHUV�WR�WKH�GLUHFW�GLVWULEXWLRQ�RI�JRRGV�RU�VHUYLFHV� WR�
FRQVXPHUV� E\� E\SDVVLQJ� LQWHUPHGLDULHV� OLNH� UHWDLOHUV��
7KLV�FDQ�EH�FRQVLGHUHG�D�IRUP�RI�D�%�&�EXVLQHVV�PRGHO�� 

)RRG7HFK 5HIHUV�WR�WKH�HFRV\VWHP�RI�VWDUW�XSV�RSHUDWLQJ�LQ�WKH�DJUL�
IRRG�PDUNHW��5HVSHFWLYH� VWDUW�XSV� DUH� FKDUDFWHUL]HG�E\�
RIIHULQJ� WHFKQRORJLFDO� LPSURYHPHQWV� DQG�GLJLWDOL]DWLRQ�
ZLWKLQ� WKH� DJUL�IRRG� PDUNHW�� 7KLV� LQFOXGHV� DOO� VWDJHV�
DORQJ� WKH� IRRG� YDOXH� FKDLQ�� IURP� SURGXFWLRQ� WR�
FRQVXPSWLRQ�� 

0LQLPXP�YLDEOH�V\VWHP�
�096� 

5HIHUV� WR� WKH� ORZHU� PHVR�OD\HU� RI� WKH� IRFDO� ILUP¶V�
HQYLURQPHQW��ZKLFK�UHSUHVHQWV�WKH�IRFDO�ILUP¶V�VWUDWHJLF�
QHWZRUN�RU�HFRV\VWHP��7KLV�FRPSULVHV�WKH�NH\�DFWRUV�WKDW�
PXOWLODWHUDOO\� KHOS� WR� UHDOL]H� WKH� HQYLVLRQHG� PDUNHW�
�$GQHU��������0|OOHU�HW�DO���������1HQRQHQ�	�6WRUEDFND��
������ 
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1 Introduction 

Panta rhei 

7KHVH�ZRUGV� RI�*UHHN� SKLORVRSKHU�+HUDFOLWXV�� H[SUHVVLQJ� WKDW� WKH� RQO\� FRQVWDQW� LV� FKDQJH�

�%DUQHV�� ������� DGHTXDWHO\� GHVFULEH� WKH� IRRG� PDUNHW�� 7HFKQRORJLFDO� LPSURYHPHQWV� DQG�

GLJLWDOL]DWLRQ�REVHUYHG�LQ�RWKHU�VHFWRUV�DQG�LQGXVWULHV��VXFK�DV�,QGXVWU\������UHDFKHG�WKH�IRRG�

PDUNHW�DQG�FDQ�EH�VHHQ�LQ� WKH� HPHUJHQFH�RI�)RRG7HFK��)DNKDU�0DQHVK�HW�DO���������-DIDUL�

6DGHJKL�HW�DO���������3HWUROR�HW�DO����������3URPLQHQW�H[DPSOHV�DUH�WKH�SURGXFHU�RI�SODQW�EDVHG�

PHDW�VXEVWLWXWHV�%H\RQG�0HDW�RU�WKH�6ZHGLVK�DOWHUQDWLYH�GDLU\�EUDQG�2DWO\��ZKLFK�VXFFHVVIXOO\�

LQIOXHQFHG�WKH�HDWLQJ�KDELWV�RI�PDQ\�FRQVXPHUV�DQG�UHFHLYHG�PXOWL�ELOOLRQ�GROODU�YDOXDWLRQV�

�%HOORQ�	�0DQMHVK�� ������7HUD]RQR�	�(YDQV�� �������8VXDOO\�� VWDUW�XSV�KDYH� WHFKQRORJLFDO�

LQQRYDWLRQV�GHYHORSHG�WR�EH�UHDGLO\�DYDLODEOH��+RZHYHU��WKH�PDUNHW�ODXQFK�FRQVWLWXWHV�WKH�NH\�

FKDOOHQJH�WKDW�LV�QRW�RYHUFRPH��LUUHVSHFWLYH�RI�VXSHUE�SURGXFW�SHUIRUPDQFH��&DQLsOV�	�5RPLMQ��

������� ,Q� WKH�ZRUGV�RI� WKH�%H\RQG�0HDW�&(2�� ³JHWWLQJ� WKH� LQQRYDWLRQ� WKDW¶V� LQ�RXU� ODEV� WR�

PDUNHW� LV� WKH�PRVW�GLIILFXOW�SDUW��DQG� LW¶V� WKH�PRVW� GLIILFXOW�SDUW� IRU�DQ\�EXVLQHVV´� �6KDSLUR��

������� 7KLV� PDNHV� UHVHDUFKLQJ� KRZ� ILUPV� GLIIXVH� WHFKQRORJLFDO� LQQRYDWLRQV� LQ� WKH� PDUNHW�

UHOHYDQW��%RRQ��0DJQXVVRQ�HW�DO����������6XFK�GLIIXVLRQ�SHUVSHFWLYH�PHUHO\�IRFXVHV�RQ�JHWWLQJ�

D�VLJQLILFDQW�VKDUH�RI�WKH�DGGUHVVHG�PDUNHW�WR�XVH�DQ�LQQRYDWLRQ��%RRQ��(GOHU��HW�DO����������,Q�

EULHI�� VWDUW�XSV�QHHG� WR�FKDQJH� WKH�PDUNHW� WR�EH�PRUH� IDYRUDEOH� WR� WKHP�±� D�FRQFHSW� FDOOHG�

PDUNHW�VKDSLQJ��+DZD�HW�DO���������.HUlQHQ�HW�DO���������6SURQJ�HW�DO���������� 

&ULVHV�KROG�WKH�SRWHQWLDO�WR�LQGXFH�VXFK�FKDQJH�LQ�DQ�H[LVWLQJ�PDUNHW�DQG�DUH�FRQVLGHUHG�

IHUWLOH�JURXQG�IRU� WKHVH�YHU\�FKDQJHV� �.XFNHUW]� HW� DO���������1HQRQHQ�	�6WRUEDFND���������

7KHUHIRUH��LQYHVWLJDWLQJ�WKH�LPSDFW�RI�FULVHV�RQ�PDUNHW�VKDSLQJ�DFWLYLWLHV�FRPSULVHV�DQ�XSULVLQJ�

DYHQXH�RI� UHVHDUFK��+RZHYHU�� WKH� FXUUHQW� OLWHUDWXUH� LV� SUHGRPLQDQWO\� FRQFHSWXDO� DQG�KHQFH�

QHFHVVLWDWHV� HPSLULFDO� VXEVWDQWLDWLRQ�� )XUWKHU�� LW� LV� FRQWHQGHG� LQ� WKLV� VWXG\� WKDW� WKH�

FRQWHPSRUDU\�PDUNHW�VKDSLQJ�WKHRU\�LV�QRW�FRPSUHKHQVLYH�HQRXJK�WR�LQFRUSRUDWH�WKH�LPSDFW�

RI� FULVHV��7KLV� LV� HVSHFLDOO\� UHOHYDQW� IRU� VWDUW�XSV�� DV� WKH\� DUH� FRQVLGHUHG� WR� EH� WKRURXJKO\�

DIIHFWHG�E\�FULVHV��.XFNHUW]�HW�DO���������3HGHUVHQ�	�5LWWHU���������<HW��FXUUHQW�OLWHUDWXUH�LQ�WKH�

PDUNHW�VKDSLQJ�GRPDLQ�VROHO\�GHSLFWV�FULVHV�DV�D�SRWHQWLDO�VWDUWLQJ�SRLQW�IRU�PDUNHW�VKDSLQJ��

WKHUHE\�QHJOHFWLQJ�WKH�VLJQLILFDQFH�RI�FULVHV��7KLV�FRPSOLFDWLRQ�FDOOV�IRU�GHYHORSLQJ�D�PDUNHW�

VKDSLQJ�WKHRU\�WKDW�GLYHUJHV�IURP�WKH�H[LVWLQJ�HQGRZPHQWV��  
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,Q� UHFHQW� \HDUV�� WKH� ZRUOG� H[SHULHQFHG� PDMRU� FULVHV� ZLWK� LQFUHDVHG� IUHTXHQF\� DQG�

PDJQLWXGH��7KH�&RYLG����SDQGHPLF��KHUHDIWHU�UHIHUUHG�WR�DV�µSDQGHPLF¶��RU�WKH�ZDU�LQ�8NUDLQH��

WR�QDPH� WZR�FULVHV��DPSOLILHG� WKH� UHOHYDQFH�RI�FULVHV��QRW� WKH� OHDVW� IRU�VWDUW�XSV� LQ� WKH� IRRG�

PDUNHW��7KH�SDQGHPLF�KDV�H[SRVHG�PDQ\�SUHYLRXVO\�H[LVWLQJ�ZHDNQHVVHV�LQ�JOREDO�IRRG�VXSSO\�

FKDLQV��$SRVWRORSRXORV�HW�DO����������$IWHU�WKH�SDQGHPLF��WKH�ZDU�LQ�8NUDLQH�KDV�FDXVHG�DQRWKHU�

PDMRU�GLVUXSWLRQ�RI�JOREDO��DQG�HVSHFLDOO\�(XURSHDQ��IRRG�VXSSO\�FKDLQV��-DJWDS�HW�DO����������

&RQVHTXHQWO\��FRQVLGHULQJ�FULVHV�LQ�WKH�GLIIXVLRQ�RI�D�QRYHO�RIIHULQJ�EHFRPHV�LPSHUDWLYH�IRU�

VWDUW�XSV��%XLOGLQJ�RQ�WKH�WKHRUHWLFDO�IRXQGDWLRQ�RI�WKLV�VWXG\��WKHVH�FULVHV�KROG�RSSRUWXQLWLHV�

WKDW�SUHVXPDEO\�SHUVLVW�EH\RQG�WKH�FULVLV�LQWR�WKH�IXWXUH��$SRVWRORSRXORV�HW�DO���������.XFNHUW]�

HW� DO��� ������1HQRQHQ�	�6WRUEDFND�� ������� � )RU� LQVWDQFH�� GXULQJ� WKH� SDQGHPLF�� RQH� RI� WKH�

SKHQRPHQD�KDV�EHHQ�WKH�LQFUHDVHG�FRQVXPSWLRQ�RI�DOWHUQDWLYH�SURWHLQV��VXFK�DV�IRRG�PDGH�IURP�

SODQWV��\HDVWV��RU�IXQJL��0RUDFK�HW�DO����������+HQFH��WKHVH�GLVUXSWLYH�WLPHV�FRQVWLWXWH�IHUWLOH�

JURXQG�IRU�VWDUW�XSV�DFWLYH�LQ�WKLV�PDUNHW��7R�DGYDQFH�WKH�XQGHUVWDQGLQJ�RI�KRZ�VWDUW�XSV�FDQ�

SODQW�WKH�VHHGV�IRU�FKDQJH�LQ�WKLV�HQYLURQPHQW��ZH�SRVH�WKH�IROORZLQJ�UHVHDUFK�TXHVWLRQ�� 

+RZ�DUH�)RRG7HFK�VWDUW�XSV�XVLQJ�FULVHV�WR�GLIIXVH�WKHLU�RIIHULQJ�LQ�WKH�PDUNHW" 

6HHNLQJ�WR�DQVZHU�WKLV�TXHVWLRQ��WKLV�VWXG\�LV�VWUXFWXUHG�LQ�WKH�IROORZLQJ�VL[�VHFWLRQV��,Q�WKLV�

VHFWLRQ�� ZH� LQWURGXFH� WKLV� VWXG\
V� SXUSRVH� DQG� UHVHDUFK� TXHVWLRQ�� 6HFRQG�� ZH� SURYLGH� D�

FRPSUHKHQVLYH�RYHUYLHZ�RI�WKH�IXQGDPHQWDOV�DQG�FXUUHQW�VWDWH�RI�UHVHDUFK�LQ�PDUNHW�VKDSLQJ��

7KLUG��ZH�SUHVHQW�RXU�PXOWLSOH�FDVH�VWXG\
V�FRQWH[W�DQG�UHVHDUFK�GHVLJQ��)RXUWK��ZH�SUHVHQW�WKH�

ILQGLQJV�RI�RXU�PXOWL�FDVH�VWXG\�DQG�WKH�WKHUHE\�GHULYHG�PDUNHW�VKDSLQJ�SURFHVV�LQ�FULVHV��7KLV�

HQWDLOV�D�FRPSDULVRQ�RI�WKH�ILQGLQJV�RI�WKH�VWXGLHG�FDVHV��)LIWK��ZH�GLVFXVV�WKH�ILQGLQJV�RI�RXU�

VWXG\�FRQVLGHULQJ�WKH�UHYLHZHG�OLWHUDWXUH��/DVWO\��ZH�SURYLGH�D�FRQFOXVLRQ�RQ�WKH�FRQWULEXWLRQV�

RI�WKLV�VWXG\�DQG�HODERUDWH�RQ�RSSRUWXQLWLHV�IRU�IXWXUH�UHVHDUFK�� 

7KH� FRQWULEXWLRQV� RI� WKLV� VWXG\� DGGUHVV� WKH� VKRUWFRPLQJ� RI� WKH� FXUUHQW� PDUNHW�VKDSLQJ�

SURFHVV�URRWHG�LQ�FULVHV��$V�VXFK��ZH�DWWHPSW�WR�GHYHORS�WKH�H[LVWLQJ�WKHRU\�RI�PDUNHW�VKDSLQJ��

7KH� VWXG\� KLJKOLJKWV� WKDW� FXUUHQW� FRQFHSWXDOL]DWLRQV� RI� PDUNHW�VKDSLQJ� FULVHV� PXVW� EH�

FRPSOHPHQWHG�E\�DQ�LQWHUQDO�SHUVSHFWLYH�RQ�WKH�ILUP��%\�LQYHVWLJDWLQJ�WKH�HPSLULFDO�FRQWH[W�RI�

)RRG7HFK� VWDUW�XSV�GXULQJ� WKH�SDQGHPLF��ZH� IXUWKHU� VXEVWDQWLDWH� WKLV� UHVHDUFK� DYHQXH�ZLWK�

HPSLULFDO� HYLGHQFH�� )XUWKHUPRUH�� E\� GHYHORSLQJ� D� IUDPHZRUN� GHULYHG� IURP� HPSLULFDO�

REVHUYDWLRQV��ZH�FUHDWH�D�SOD\ERRN�IRU�SUDFWLWLRQHUV�WR�SUHSDUH�IRU�WKH�QH[W�FULVLV��  
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2 Literature Review  

2.1 Technology as Origin of Market-shaping 

7KH� UHFHQW� FULVHV�� WKRURXJKO\� VKDSLQJ� JOREDO� PDUNHWV�� DPSOLILHG� WKH� YLHZ� RQ� FULVHV� DV�

RSSRUWXQLWLHV�ILUPV�FDQ�FDSLWDOL]H�RQ��1HQRQHQ�	�6WRUEDFND��������3HGHUVHQ�	�5LWWHU���������

7KLV�JLYHV� ULVH� WR� WKH�SHUVSHFWLYH� WKDW� ILUPV�VKDOO� VKDSH�PDUNHWV�� FRQWUDU\� WR� WKH� WUDGLWLRQDO�

QRWLRQ�RI�ILUPV�DGDSWLQJ� WR�WKH�PDUNHW�LQ�QDWXUDO�VHOHFWLRQ�SURFHVVHV��0RUH�DQG�PRUH��ILUPV�

DFWLYHO\� SXVK� WKH�PDUNHW� WR� EH�PRUH� IDYRUDEOH� WR� WKHP�� WKHUHE\� LQIOXHQFLQJ� IXWXUH� PDUNHW�

SURSHUWLHV� �-DZRUVNL� HW� DO���������3DWYDUGKDQ�	�5DPDFKDQGUDQ���������$V�D� UHVXOW��PDUNHW�

VKDSLQJ� UHVHDUFK� LV� JDLQLQJ� LPSRUWDQFH� �)ODLJ� HW� DO��� ����E��1HQRQHQ�	�6WRUEDFND�� �������

(VVHQWLDOO\��WKH�KROLVWLF�FRQFHSW�RI�VKDSLQJ�PDUNHWV�LV�XQLILHG�WKURXJK�WKH�GHOLEHUDWH�HIIRUWV�RI�

PDUNHW� DFWRUV� WR� DGYDQFH� WKH� IRUPDWLRQ� DQG� WUDQVIRUPDWLRQ� RI� D� PDUNHW� LQGLYLGXDOO\� RU�

FROOHFWLYHO\�WR�HVWDEOLVK�D�QHZ�RIIHULQJ��.HUlQHQ�HW�DO���������6SURQJ�HW�DO����������7KLV�FDQ�

PDWHULDOL]H�LQ�JDLQLQJ�PDUNHW�VKDUH�DQG�UHYHQXH�DV�ZHOO�DV�HQKDQFHG�FXVWRPHU�VDWLVIDFWLRQ�DQG�

OR\DOW\��DPRQJVW�RWKHUV��6WDWKDNRSRXORV�HW�DO���������6WRUEDFND�HW�DO����������7KLV�QRWLRQ�PDNHV�

WKH�PDUNHW�VKDSLQJ�OLWHUDWXUH�DQ�LQWHJUDO�SDUW�RI�WKLV�VWXG\��7UDQVIHUULQJ�WKLV�UHVHDUFK�DYHQXH�WR�

WKH�SURSRVHG�UHVHDUFK�TXHVWLRQ��WKLV�VWXG\�VHHNV�WR�DQVZHU�KRZ�)RRG7HFK�VWDUW�XSV�DUH�VKDSLQJ�

PDUNHWV�LQ�FULVHV�� 

This first abstract shall briefly introduce how technological innovations relate to market-

shaping. 1RYHO� WHFKQRORJLHV¶� SRWHQWLDO� WR� VKDSH� D� PDUNHW� GHSHQGV� RQ� WKUHH� LQWHUFRQQHFWHG�

factors, (1) customer desirability, (2) business viability, and (3) technological feasibility (Furr 

et al., 2014; Kindström et al., 2018). Given the focus of this study on the diffusion of a novel 

offering, which presupposes the adoption of it by the customers, the first factor is the most 

relevant. One of the biggest barriers to a technology's effective diffusion is ignoring the 

necessary socio-cultural adjustments (Planko et al., 2016). Technological advances must be 

accompanied by the establishment of a market that can be targeted, comprising value chains 

and legislative as well as institutional changes (Köhler et al., 2019; Planko et al., 2016). This 

market creation comprises push and pull factors. Producers must be enabled to push the 

technology in the market while it has to be demanded by consumers. Raising awareness is 

crucial for creating these pull dynamics �)R[RQ�	�3HDUVRQ��������0DUNDUG�	�7UXIIHU������E��

3ODQNR�HW�DO��������. Hence, socio-cultural changes are critical in market-shaping. To advance 

those changes GHPRQVWUDWLQJ�WKH�FRUH�WHFKQRORJ\¶V�DGYDQWDJHV�LV�FUXFLDO�(Planko et al., 2016). 

A commonly referenced approach to drive such changes is starting with the creation of a niche 
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market �*HHOV�� ������0DUNDUG�	�7UXIIHU�� ����D�. A question yet to be answered is which 

offerings are suitable for the mass market and which are posed to be exchanged in niche 

markets. Conventionally, niche markets are marked as predecessors of mass markets. However, 

it cannot be generalized that all niche markets develop into a mass market (Boon, Magnusson, 

et al., 2022).� 

 

2.2 Market-shaping Process 

2.2.1 Synopsis of Market-shaping  

$V�D�IRXQGDWLRQ�IRU�LQWURGXFLQJ�WKH�PDUNHW�VKDSLQJ�SURFHVV��WKH�IROORZLQJ�DEVWUDFW�SURYLGHV�D�

JHQHUDO� FRQFHSWXDOL]DWLRQ� RI�PDUNHW�VKDSLQJ�� 6FKRODUV� FRQVLGHU� FKDQJLQJ� UHVRXUFH� OLQNDJHV�

DQG�PRELOL]LQJ� DFWRUV� DV� NH\� DVSHFWV� RI�PDUNHW�VKDSLQJ� �1HQRQHQ�� 6WRUEDFND�� 	�:LQGDKO��

�������The market-shaping efforts of a single firm comprise the purposive creation of new 

resource linkages to challenge the status quo and achieve an advantageous market setting (Cova 

et al., 2021; Hawa et al., 2020; Kachouie et al., 2018; Kindström et al., 2018). Fundamentally, 

sKDSLQJ�D�QHZ�PDUNHW�HQFRPSDVVHV�WKH�FUHDWLRQ�RI�QHZ�DUHQDV�IRU�WKH�H[FKDQJH�RI�RIIHULQJV��

7KHVH�VWHSV�RI�LQGXFLQJ�FKDQJH�FDQ�EH�GHVFULEHG�DV�D�SURFHVV�LQ�ZKLFK�D�QHZ�RU�PRGLILHG�SRVW�

VKDSLQJ� PDUNHW� HPHUJHV� DQG� DW� OHDVW� WHPSRUDULO\� FR�H[LVWV� ZLWK� WKH� SUH�VKDSLQJ� PDUNHW�

�6WRUEDFND�HW�DO����������+HQFH��PDUNHWV�DUH�QRW�IRUPHG�LQ�LVRODWLRQ�DV�WKH\�DUH�LQWHUOLQNHG�LQ�

EURDGHU�HFRORJLHV�RI�PDUNHWV�� ,QVWHDG�RI� FUHDWLQJ�D� QRYHO�PDUNHW�� DFWRUV�PLJKW�VWUDWHJLFDOO\�

PRYH�WR�DGMDFHQW�PDUNHWV�RU�DUH�LQIOXHQFHG�E\�GHYHORSPHQWV�LQ�QHLJKERULQJ�PDUNHWV��%RRQ��

(GOHU�� HW� DO��� �������%HVLGHV� WKH�GHOLEHUDWH� DFWLRQV� RI� D� ILUP� WR� VKDSH� D�PDUNHW�� YLFH�YHUVD��

PDUNHWV�VKDSH� WKH� ILUP�DV�PXFK�DV� ILUPV�VKDSH�PDUNHWV��7KH�PDUNHW�VKDSLQJ�G\QDPLFV�DUH�

PDUNHG�E\�FRQWLQXRXV�UHFLSURFDO�DGMXVWPHQWV�RI�ILUPV�DQG�UHVSHFWLYH�PDUNHWV��1HQRQHQ�HW�DO���

������7HHFH���������%HVLGHV�D�QHZ�RSHUDWLQJ�HQYLURQPHQW��6WRUEDFND�HW�DO����������WKH�RXWFRPH�

RI�PDUNHW�VKDSLQJ�SURFHVVHV�LV�WKH�HPHUJHQFH�RI�QHZ�EXVLQHVV�PRGHOV��3ODQNR�HW�DO���������� 

7KH� OLWHUDWXUH� RIIHUV� D� SOHWKRUD� RI� DSSURDFKHV� WR� FRQFHSWXDOL]H� PDUNHW�VKDSLQJ�� ,Q�

FRQWHPSRUDU\�UHVHDUFK��PHVR�OHYHO�DQDO\VHV��SXWWLQJ�FROOHFWLYHV�DW�WKH�KHDUW�RI�WKH�UHVHDUFK��DUH�

JDLQLQJ�LQWHUHVW��-��-��%DNHU�	�1HQRQHQ��������%RRQ��(GOHU��HW�DO���������+DZD�HW�DO����������

ZKLOH� DOVR� UHVHDUFK� RQ�PDFUR�OHYHO�ZLWK� D� EURDGHU� VFRSH� RQ� WKH�ZKROH�PDUNHW� LV� DSSDUHQW�

�.HUlQHQ�HW�DO���������2WWRVVRQ�HW�DO����������%XLOGLQJ�RQ�WKH�UHVHDUFK�TXHVWLRQ�ZLWK�VWDUW�XSV�

DV�WKH�VXEMHFW�RI�WKH�DQDO\VLV��WKH�VFRSH�RI�WKLV�UHVHDUFK�LV�RQ�WKH�PLFUR�OHYHO��6XFK�PLFUR�OHYHO�

SHUVSHFWLYH� LV�H[WHQVLYHO\� UHVHDUFKHG��L�H���)ODLJ�HW� DO�������D������E��-DZRUVNL�HW�DO���������

.LQGVWU|P�HW�DO���������.OHLQDOWHQNDPS�HW�DO���������1HQRQHQ�	�6WRUEDFND��������:HUQHU�HW�
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DO��� �������5HJDUGLQJ� WKH� IRFXV�RI� WKH� DQDO\VLV�� WKH� FXUUHQW� VWDWH� RI� UHVHDUFK� VKHGV� OLJKW� RQ�

GLIIHUHQW�DVSHFWV�RI�PDUNHW�VKDSLQJ��1HFHVVDU\�FDSDELOLWLHV��1HQRQHQ��6WRUEDFND��	�:LQGDKO��

������:HUQHU�HW�DO���������DQG�DFWLYLWLHV��-��-��%DNHU�	�1HQRQHQ��������.LQGVWU|P�HW�DO���������

IRU�PDUNHW�VKDSLQJ�DUH�ZHOO�UHVHDUFKHG��2WKHU�DFDGHPLF�FRQWULEXWLRQV�IRFXV�GLVWLQFWLYHO\�RQ�

PDUNHW�VKDSLQJ� VWUDWHJLHV� �)ODLJ� HW� DO��� ����D�� -DZRUVNL� HW� DO��� ������.OHLQDOWHQNDPS� HW� DO���

�������)XUWKHU�UHVHDUFK�FDQ�EH�IRXQG�RQ�VSHFLILF�SHUVSHFWLYHV��VXFK�DV�PDUNHW�VKDSLQJ�LQWHQWLRQ�

�+DZD�HW�DO���������RU�WKH�FRQMXQFWLRQ�RI�PDUNHW�VKDSLQJ�DQG�YDOXH�SURSRVLWLRQV��1HQRQHQ�HW�

DO����������7R�JDLQ�D�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�KRZ�)RRG7HFK�VWDUW�XSV�VKDSH�PDUNHWV��

LW� LV� LPSHUDWLYH� WR�DGG�D� WHPSRUDO�SHUVSHFWLYH��7KH� VLJQLILFDQFH�RI�VXFK�DQ�DSSURDFK� OLHV� LQ�

UHFRJQL]LQJ�WKDW�PDUNHW�VKDSLQJ�LV�D�FRQWLQXRXV��RQJRLQJ�SURFHVV�WKDW�XQIROGV�RYHU�WLPH��*LYHQ�

WKDW� WKH� GLIIXVLRQ� RI� D� VWDUW�XS
V� RIIHULQJ� KLQJHV� RQ� HQJDJLQJ�ZLWK� SDUWQHUV� DQG� FXVWRPHUV��

H[DPLQLQJ� WKH� LQWHUDFWLRQV� LQ� WKH� PDUNHW� HFRV\VWHP� EHFRPHV� FUXFLDO�� +RZHYHU�� WKH�

DERYHPHQWLRQHG� UHVHDUFK� DUHDV� LQ� WKH�GRPDLQ�RI�PDUNHW�VKDSLQJ�SULPDULO\� WDNH�RQ� D� VWDWLF�

SHUVSHFWLYH��7KXV��WKH\�DUH�OLPLWHG�LQ�WKHLU�FDSDFLW\�WR�H[SORUH�WKH�FRPSOH[��G\QDPLF�QDWXUH�RI�

PDUNHW�VKDSLQJ� �1HQRQHQ� 	� 6WRUEDFND�� ������ 3RQWLNHV� 	� 5LQGRYD�� ������� +HQFH��

FRQFHSWXDOL]DWLRQV�RI�PDUNHW�VKDSLQJ�SURFHVVHV�RQ�WKH�PLFUR�OHYHO�DUH�IRUHPRVW�UHOHYDQW�IRU�

WKLV�VWXG\�� 

 

2.2.2 Conceptual Market-shaping Process 

,Q� WKLV� QRWLRQ�� PDUNHW�VKDSLQJ� FDQ� EH� GHSLFWHG� DV� D� SURFHVV� FRPSULVLQJ� WKUHH� SKDVHV� 

���� LQIXVLRQ�� ���� IRUPDWLRQ�� DQG� ���� UHWHQWLRQ�� ���� ,QIXVLQJ� PDUNHW� FKDQJH� FRPSULVHV� WKH�

GHYHORSPHQW�RI�D�YLVLRQ��D�SURGXFW��DQG� WKH�UHVSHFWLYH�EXVLQHVV�PRGHO��7KHVH�HDUO\�PDUNHW�

VKDSLQJ� DFWLYLWLHV� DUH� XVXDOO\� RQ� ILUP�OHYHO� DQG� QRW� DSSDUHQW� RXWVLGH� WKH� IRFDO� ILUP�� 

����6XEVHTXHQWO\��PRYLQJ� LQWR� FROOHFWLYH�PDUNHW�VKDSLQJ� LQ� WKH� IRUPDWLRQ�SKDVH�� DGGLWLRQDO�

DFWRUV�DUH�VHOHFWLYHO\�RQERDUGHG�RQ�WKH�VKDUHG�YLVLRQ�RI�WKH�PDUNHW��$�PDUNHW�QHWZRUN�ZLWK�

RWKHU�DFWRUV�LV�GHYHORSHG��LQVWLWXWLRQV�DUH�LQIOXHQFHG��DQG�D�FRPPRQ�QDUUDWLYH�LV�FUHDWHG������

7KH�WKLUG�SKDVH�RI�UHWHQWLRQ�LV�PDUNHG�E\�D�IRFXV�RQ�IRVWHULQJ�WKH�UHVLOLHQFH�RI�WKH�PDUNHW�DQG�

REYLDWLQJ�WKH�GHPLVH�RI�WKH�QHZO\�IRUPHG�PDUNHW��-��-��%DNHU�	�1HQRQHQ��������)ODLJ�HW�DO���

����E�� 1HQRQHQ� 	� 6WRUEDFND�� ������� ,QWHJUDO� EXLOGLQJ� EORFNV� DORQJ� WKH� PDUNHW�VKDSLQJ�

SURFHVV�DUH�LWHUDWLRQV��(PEUDFLQJ�VXFK�DQ�LWHUDWLYH�SURFHVV�FDQ�EH�PDUNHG�DV�DQ�HQWUHSUHQHXULDO�

DSSURDFK��1HQRQHQ��6WRUEDFND��	�:LQGDKO���������7KLV�PDWFKHV�WKH�IRFXV�RQ�VWDUW�XSV�DV�IRFDO�

PDUNHW�VKDSLQJ�DFWRUV��,Q�VXFK�LWHUDWLRQV��D�ILUP�KDV�WR�PDQDJH�GLIIHUHQW�WLPH�KRUL]RQV�LQ�LWV�
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DFWLYLWLHV�VR� WKH\�IRVWHU�HDFK�RWKHU��7KH�DFWLYLWLHV�FDQ�EH� ORQJ�WHUP�RULHQWHG�ZLWK� LQKHUHQWO\�

KLJKHU�XQFHUWDLQW\�RU�FKDUDFWHUL]HG�E\�FOHDU�DFWLRQ�UHVXOW�UHODWLRQV��.LQGVWU|P�HW�DO���������� 

:LWK�WKH�VWHSV�WDNHQ�DV�SDUW�RI�WKH�PDUNHW�VKDSLQJ�SURFHVV��WKH�IRFDO�ILUP�KDV�WR�UHFRQILJXUH�

WKH� ���� QHWZRUN� RI� PDUNHW� DFWRUV�� UHGHVLJQ� WKH� ���� H[FKDQJH�� DQG� UHIRUP� ���� LQVWLWXWLRQV�

�1HQRQHQ��6WRUEDFND��	�:LQGDKO���������These three building blocks, as we call them, are a 

recurring theme among scholars, as illustrated in Table 1 (to be found on p. 8) �1HQRQHQ��

6WRUEDFND��	� )UHWKH\�%HQWKDP�� ������1HQRQHQ�� 6WRUEDFND��	�:LQGDKO�� ������1HQRQHQ�	�

6WRUEDFND��������2WWRVVRQ�HW�DO���������6WRUEDFND�	�1HQRQHQ�������. Followingly, the aspects 

of the three elements that are integral for the perspective on the market-shaping process in this 

study are presented.  

(1)  Network  

7KH� IRUPDWLRQ�RI� D� QHZ�PDUNHW� LV� GULYHQ�E\�GLIIHUHQW� DFWRUV� DFURVV� GLIIHUHQW� DUHQDV� �%RRQ��

0DJQXVVRQ��HW�DO���������'RUGL�HW�DO����������$FWRUV�WKDW�LQGLUHFWO\�VXSSRUW�WKH�LQQRYDWLRQ�DUH�

FUXFLDO� IRU� LWV� GLIIXVLRQ�� 7KH\� DGYDQFH� PDUNHW�VKDSLQJ� E\� SXVKLQJ� IRU� FKDQJHV� RQ� D� PRUH�

JHQHUDO� OHYHO� WKDQ� WKH� LQQRYDWLRQ¶V� VSHFLILF� WDUJHW� �.HUlQHQ� HW� DO��� ������� 7KURXJK� WKH�

LQWHUDFWLRQ� RI� VWDNHKROGHUV�� QDUUDWLYHV� HPHUJH�� ZKLFK� LQ� WXUQ� FRQWULEXWH� WR� WKH� VKDSLQJ� RI�

PDUNHWV��%RRQ��(GOHU�HW�DO���������%RRQ��0DJQXVVRQ��HW�DO���������:HUQHU�HW�DO����������7KHVH�

FDQ�VWHP�IURP�WKH�RIIHULQJ��HVSHFLDOO\� WKH�YDOXHV�DQG�SUDFWLFHV� WKH�RIIHULQJ� LV�FKDUDFWHUL]HG�

ZLWK��DW�WKH�FRUH�RI�WKH�PDUNHW�VKDSLQJ�HIIRUWV��6WURQJ�QDUUDWLYHV�FDQ�GUDZ�RWKHU�RIIHULQJV�LQWR�

WKH�QHZ�PDUNHW�DQG�FDXVH�WKH�GHPDQG�WR�VXUJH��%\�WKLV��QHZ�PDUNHW�FDWHJRULHV�DUH�HVWDEOLVKHG�

DQG�OHJLWLPDWHG��)RU�LQVWDQFH��LQ�WKH�FDVH�RI�3XOOHG�2DWV��WKLV�UHVXOWHG�LQ�WKH�HPHUJHQFH�RI�D�

QHZ�PHDW�VXEVWLWXWH�FDWHJRU\�LQ�)LQODQG��9DVNHODLQHQ�HW�DO����������0RUHRYHU��PDUNHW�VKDSLQJ�

PLJKW�LQYROYH�HIIRUWV�WR�SURPSW�DQG�FRRUGLQDWH�RWKHU�PDUNHW�DFWRUV�E\�H[SHQGLQJ�HIIRUW��IXWXUH�

SODQQLQJ��DQG�WDLORULQJ�PHDQV�WR�DFKLHYH�WKH�RYHUDOO�HQG�LQ�PLQG��+DZD�HW�DO����������$�ILUP�

FDQ�incentivize other actors to engage by creating an environment that makes it attractive for 

others to support the market-shaping efforts �.MHOOEHUJ�HW�DO��������. &ULWLFDO�PDUNHW�VKDSLQJ�

WDVNV�FDQ�EH�GHOHJDWHG�WR�RWKHU�FHQWUDO�PDUNHW�DFWRUV�RU�HYHQ�SROLF\PDNHUV�DW�GLIIHUHQW�OHYHOV�

WR�OHW�WKHP�WDNH�WKH�OHDG�LQ�VKDSLQJ�WKH�PDUNHW�RQ�WKH�ILUP¶V�EHKDOI��:HUQHU�HW�DO����������1HZ�

HQWUDQWV�� HVSHFLDOO\� VWDUW�XSV�� DUH� DVVRFLDWHG� ZLWK� HQDEOLQJ� LQQRYDWLRQ� DQG� GLVUXSWLRQ� LQ�

UHVHDUFK��,QFXPEHQWV��RQ�WKH�FRQWUDU\��DUH�VDLG�WR�H[KLELW�D�GHIHQVLYH�DSSURDFK�LQYHVWLQJ�HIIRUWV�

LQWR� DYRLGLQJ� PDUNHW� FKDQJH� �6PLQN� HW� DO��� ������� 7KLV� DUJXPHQW� FDQ� EH� UHIXWHG� IRU� WKH�

IROORZLQJ�WZR�UHDVRQV��)LUVW��H[WHQVLYH�H[WHUQDO�SUHVVXUH��H�J���DFWLQJ�VXVWDLQDEOH��PD\�PDNH�

WKH�FKDQJH�RI�PDUNHW�QRUPV�LQHYLWDEOH��.HUlQHQ�HW�DO����������6HFRQG��UHVHDUFK�FDQ�EH�IRXQG�
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WKDW�FKDOOHQJHV�WKH�QRWLRQ�RI�LQFXPEHQWV�DV�EORFNHUV�RI�LQQRYDWLRQ��%HUJJUHQ�HW�DO���������'LMN�

HW�DO����������PDNLQJ�LQFXPEHQWV�UHOHYDQW�VXSSRUWHUV�LQ�PDUNHW�VKDSLQJ� 

(2)  Exchange 

One crucial aspect of enabling exchange is that actors agree on a quantification of value in 

monetary terms. This has to be considered on two dimensions, (1) the market in which the 

offering of the firm is exchanged, and (2) the capital market through which the firm accesses 

financial resources. The first dimension comprises activities that facilitate supply and demand. 

A resource gets a traded value through a transaction constituting an equilibrium of supply and 

demand (Ottosson et al., 2020). Re-designing exchange can be expressed as an adjustment of 

WKH�ILUP¶V�EXVLQHVV�PRGHO� �1HQRQHQ��6WRUEDFND��	�:LQGDKO�������. Looking at the offering 

exchanged on the market, exchange practices are shaped by supplier capabilities and user 

demands (Boon, Magnusson, et al., 2022). 

In light of the second dimension, shaping exchange practices further entails enabling 

investments. This entails being able to estimate risk and returns. As a transaction defines the 

value of a resource, an investment implies a monetary valuation of an expectation (Ottosson et 

al., 2020). Capital markets are an integral enabler for innovations, as the diffusion of novel 

technologies strongly relies on access to capital. The high-risk nature of such investments, in 

conjunction with insufficient expected returns, however, limits access to funding (Demirel et 

al., 2019; Dordi et al., 2022; Karltorp, 2016). To overcome this challenge, start-ups can attract 

impact investors willing to forego financial returns. This requires the start-ups to effectively 

signal a sustainable impact on the market (Barber et al., 2021; Demirel et al., 2019), 

reemphasizing the importance of creating an appealing narrative and highlighting the 

interconnectedness of these elements.  

(3)  Institutions 

Firms are not solely the key actors in markets. According to scholars, other institutions, such 

as the public sector or non-profit organizations, must also be considered (Boon, Magnusson, et 

al., 2022). Thus, analyzing�WKH�VWUDWHJLHV�WR�GLIIXVH�DQ�LQQRYDWLRQ�KDV�WR�JR�EH\RQG�WKH�PDUNHW�

EDVHG� SHUVSHFWLYH�� 3ROLFLHV� DUH� D� SRZHUIXO� OHYHU� IRU� WKH� DGRSWLRQ� RI� QRYHO� WHFKQRORJLHV� LQ�

PDUNHW�VKDSLQJ� WKHRU\� �%RRQ��0DJQXVVRQ�� HW� DO��� ������ 3ODQNR� HW� DO��� ������� )RU� LQVWDQFH��

SXEOLF� DFWRUV� FDQ� DGYDQFH� DQ� LQQRYDWLRQ� WKURXJK� LQYHVWPHQWV� WKDW� DWWUDFW� SULYDWH� ILUPV� WR�

VXEVHTXHQWO\�HQWHU�WKH�PDUNHW�DV�ZHOO��0DJQXVVRQ�HW�DO���������� 
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2.3 Market-shaping Process rooted in Crises 

2.3.1 Impact of Crises on the Market-shaping Process 

&ULVHV� VKDOO� KHUHLQDIWHU� EH� XQGHUVWRRG� DV� ³D� VHTXHQFH� RI� HYHQWV� WKDW� FDQ� KDYH� VXEVWDQWLDO�

QHJDWLYH�FRQVHTXHQFHV�LI�QRW�PDQDJHG�DSSURSULDWHO\´��3HGHUVHQ�HW�DO���������S��������5HOHYDQW�

LQ�WKH�FRQWH[W�RI�WKLV�VWXG\�DUH�WKH�FRQVHTXHQFHV�FULVHV�LPSO\�DFFRUGLQJ�WR�WKH�GHILQLWLRQ��7KRVH�

FRPSULVH�WKH�SRWHQWLDO�WR�DOWHU�FXVWRPHUV
�H[SHFWDWLRQV�IRU�H[FKDQJHV��SDUWQHUV��DQG�LQVWLWXWLRQV�

�+DUULVRQ�	�.MHOOEHUJ���������$V�VXFK��FULVHV�FUHDWH�D�QHZ�HQYLURQPHQW�WR�ZKLFK�PDUNHW�DFWRUV�

QHHG�WR�DGDSW��&RQVHTXHQWO\��GHQRWHG�DV�FKDQJLQJ�WKH�HQYLURQPHQW�RI�D�IRFDO�ILUP��WKH�PDUNHW�

VKDSLQJ�SURFHVV�LV�DIIHFWHG�E\�FULVHV��3HGHUVHQ�HW�DO���������3HGHUVHQ�	�5LWWHU���������,Q�WKH�

OLWHUDWXUH��WKH�FKDQJHG�PDUNHW�HQYLURQPHQW�LV�FRPPRQO\�VHHQ�DV�DQ�RSSRUWXQLW\�IURP�ZKLFK�

WKH�PDUNHW�VKDSLQJ�SURFHVV� FDQ�EH� LQLWLDWHG� �.LQGVWU|P�HW� DO��� ������.XFNHUW]� HW� DO��� ������

1HZLJ�HW�DO���������1LMKRI�HW�DO���������5HLVFK���������7KH�UHDVRQ�IRU�WKLV�LV�WZRIROG��)LUVW��D�

FULVLV� GHVWDELOL]HV� D�PDUNHW�� FRPSULVLQJ� WKH�RSSRUWXQLW\� WR�PRYH� WKH�PDUNHW� LQ� D� IDYRUDEOH�

GLUHFWLRQ�ZLWK�OHVV�HIIRUW�FRPSDUHG�WR�D�ULJLG�PDUNHW�QHWZRUN��1HQRQHQ�	�6WRUEDFND���������

6HFRQG��WKH�PDUNHW�QDUUDWLYH�LV�FKDOOHQJHG��RIIHULQJ�WKH�RSSRUWXQLW\�WR�PDQLIHVW�WKH�RZQ�YLVLRQ�

ZLWKLQ�WKH�PDUNHW��1HQRQHQ�	�6WRUEDFND���������,W�FDQ�EH�DUJXHG��KRZHYHU��WKDW�WKH�PDUNHW�

VKDSLQJ�SRWHQWLDO�URRWHG�LQ�D�FULVLV�LV�OLPLWHG�WR�LQYLJRUDWLQJ�H[LVWLQJ�WUHQGV��HVSHFLDOO\�LQ�WKH�

FRQWH[W�RI�WKH�IRRG�VHFWRU��YDQ�GHU�*DDVW�HW�DO�������E���$V�WKH�VWXG\�RI�YDQ�GHU�*DDVW�HW�DO��

�����E��UHYHDOV��WKH�SDQGHPLF�DFFHOHUDWHG�WKH�WUHQG�RI�VKRUWHQLQJ�VXSSO\�FKDLQV�LQ�VWDUW�XSV�

WKDW�ZHUH�DOUHDG\�DSSDUHQW�GXH�WR�SUH�H[LVWLQJ�VXVWDLQDELOLW\�FRQFHUQV��1R�PDWWHU�WKH�SRWHQWLDO�

VXFK�RSSRUWXQLWLHV�KROG�� WKH\�FDQ�RIWHQ�RQO\�EH�FDSLWDOL]HG�RQ�EULHIO\� �$QVRII��������������

3HGHUVHQ�	�5LWWHU���������7R�QRW�PLVV�VXFK�DQ�RSSRUWXQLW\�RQFH�LW�DSSHDUV��PDNLQJ�XVH�RI�FULVHV�

WKXV� HQWDLOV� EHLQJ� SUHSDUHG� IRU� WKHP� �.XFNHUW]� HW� DO��� �������+HQFH�� LW� FDQ� EH� DUJXHG� WKDW�

PDUNHW�VKDSLQJ� GHSHQGV� RQ� SUHYLRXV� DFWLRQV� WDNHQ� WR� FUHDWH� UHVSRQVLYHQHVV� DQG� UHVLOLHQFH�

�3HGHUVHQ�	�5LWWHU���������5HVSRQVLYHQHVV�GHQRWHV�WKH�DELOLW\�WR�DGDSW�DFWLYLWLHV�DQG�UHVRXUFHV�

WR� FULVLV�GULYHQ� FKDQJHV��5HVLOLHQFH�GHILQHV� VHFXULQJ� WKH�PRGXV�RSHUDQGL�� L�H��� HQVXULQJ� WKH�

SURGXFWLRQ� LV� RQJRLQJ� WKURXJK� DXWRPDWLRQ� GXULQJ� WKH� FULVLV� DQG� VZLIWO\� UHFRYHULQJ� IURP� LW�

�3HGHUVHQ�	�5LWWHU���������(PEHGGLQJ�WKLV�LQ�WKH�FRQWH[W�RI�WKH�UHVHDUFK�TXHVWLRQ�±�+RZ�DUH�

)RRG7HFK�VWDUW�XSV�XVLQJ�FULVHV�WR�GLIIXVH�WKHLU�RIIHULQJ�LQ�WKH�PDUNHW"�±�LW�KDV�WR�EH�QRWHG�WKDW�

VWDUW�XSV�UHVSRQG�WR�FULVHV�ZLWK�D�EULFRODJH�DSSURDFK���.XFNHUW]�HW�DO����������7KLV�DSSURDFK�

GHILQHV�FUHDWLYHO\�FRPELQLQJ�LQWHUQDO�UHVRXUFHV�RI�WKH�IRFDO�ILUP�DQG�H[WHUQDO�UHVRXUFHV�WKDW�WKH�

ILUP�FDQ�DFFHVV�WKURXJK�LWV�QHWZRUN��7��%DNHU�	�1HOVRQ��������.XFNHUW]�HW�DO����������,Q�OLQH�

ZLWK�WKH�PDUNHW�VKDSLQJ�GRPDLQ��WKLV�LQFOXGHV�FDSLWDOL]LQJ�RQ�WKH�QHWZRUN�RI�UHVSHFWLYH�VWDUW�
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XSV��%XW�LW�IXUWKHU�LQFOXGHV�WDNLQJ�PHDVXUHV�WR�EHFRPH�ILQDQFLDOO\�VRXQG��IRU�LQVWDQFH��$V�VXFK��

LW�VKRXOG�EH�XQGHUVWRRG�DV�D�KROLVWLF�FULVLV�UHVSRQVH��LQFOXGLQJ�VWHSV�WR�IRVWHU�UHVLOLHQFH�DQG�

DFWLYHO\� EXLOG� SDWKZD\V� WR� UHDOL]H� WKH� YLVLRQ� �.XFNHUW]� HW� DO��� ������ 3DWYDUGKDQ� 	�

5DPDFKDQGUDQ���������7KLV�PD\�EH�H[SODLQHG�E\�WKH�REVHUYDWLRQ�WKDW�VWDUW�XSV�DUH�WKH�PDUNHW�

DFWRUV�PRVW�YXOQHUDEOH�WR�FULVHV��$�UHDVRQ�IRU�WKDW� LV�WKH�ODFN�RI�DWWHQWLRQ�E\�RWKHU�DFWRUV�DV�

LQFXPEHQWV��LQYHVWRUV��DQG�FXVWRPHUV�WKH�VWDUW�XS�LV�GHSHQGHQW�RQ��ZKR�DUH�VKLIWLQJ�LW�RQ�WKH�

FULVLV�DQG�EHFRPH�OHVV�H[SORUDWLYH��.XFNHUW]�HW�DO���������� 

 

2.3.2 Current Theory Framework 

'HVSLWH� WKH� UHOHYDQFH� RI� FULVHV� IRU� PDUNHW�VKDSLQJ�� WKLV� UHVHDUFK� DYHQXH� KDV� \HW� WR� EH�

DGHTXDWHO\�LQYHVWLJDWHG��3HGHUVHQ�	�5LWWHU���������7KH�FRQWULEXWLRQV�RI�1HQRQHQ�	�6WRUEDFND�

�������LQ�WKH�IRUP�RI�D�FRQFHSWXDOL]HG�SURFHVV�SURYLGH�D�YDOXDEOH�VWDUWLQJ�SRLQW� IRU�GHOYLQJ�

LQWR� WKLV� ILHOG�� *LYHQ� WKH� PDUNHW�VKDSLQJ� RSSRUWXQLW\� D� FULVLV� KROGV�� WKH� LQLWLDO� VWHS� RI� WKLV�

SURFHVV� LV� DQ� DQDO\VLV� RI� WKH� FXUUHQW� VWDWH� RI� WKH� PDUNHW�� $V� VRRQ� DV� DIRUHPHQWLRQHG�

RSSRUWXQLWLHV�DULVH�IURP�D�FULVLV��ILUPV�QHHG�WR�FRQFHLYH�WKRVH�DV�WKH�ULJKW�WLPH�WR�HQJDJH�LQ�

PDUNHW�VKDSLQJ��1HQRQHQ�	�6WRUEDFND���������7KH�RULJLQ�RI�WKH�PDUNHW�VKDSLQJ�SURFHVV�WKHQ�

LV�WKH�GHYHORSPHQW�RI�D�YLVLRQ�IRU�WKH�PDUNHW�URRWHG�LQ�GLVVDWLVIDFWLRQ�ZLWK�WKH�VWDWXV�TXR�DQG�

ZD\V� WR� DFKLHYH� WKH� GHVLUHG� VWDWH� �)ODLJ� HW� DO��� ����E�� 1HQRQHQ� 	� 6WRUEDFND�� �������$V�

SUHVHQWHG�EHIRUH�� LQLWLDO�PDUNHW�VKDSLQJ�HIIRUWV�VKRXOG� WDUJHW�D�QLFKH�PDUNHW��+HQFH��D� ILUP�

GULYLQJ�WKH�PDUNHW�VKDSLQJ�SURFHVV�KDV�WR�GHILQH�ZKLFK�DFWRUV�FRQVWLWXWH�WKLV�QLFKH�LQ�ZKLFK�

WKH�PRVW�EDVLF�IXQFWLRQV�RI�WKH�YLVLRQ�FDQ�EH�H[HFXWHG��7KLV�PLQLPXP�YLDEOH�V\VWHP��096��LV�

D�IXQGDPHQWDO�FRPSRQHQW�WKDW�XQGHUSLQV�DQ\�PDUNHW�VKDSLQJ�YLVLRQ��.RQLHW]NR�HW�DO���������

1HQRQHQ� 	� 6WRUEDFND�� ������� ,W� FDQ� EH� FRQFHSWXDOL]HG� DV� WKH� ORZHU� PHVR�OD\HU�� ZKLFK�

UHSUHVHQWV� WKH� VWUDWHJLF� QHWZRUN� RU� HFRV\VWHP� RI� WKH� IRFDO� ILUP��7KLV� OD\HU� HQWDLOV� D� VHW� RI�

SDUWQHUV� WKDW� QHHG� WR� LQWHUDFW� LQ� D�PXOWLODWHUDO�PDQQHU� WR� UHDOL]H� WKH� HQYLVLRQHG� VWDWH� RI� WKH�

PDUNHW� �$GQHU�� ������ 0|OOHU� HW� DO��� ������ 1HQRQHQ� 	� 6WRUEDFND�� ������� 7KH� IRFDO� ILUP�

VXEVHTXHQWO\� KDV� WR� VFDOH� WKH� FKDQJHV� RQWR� WKH� PDVV� PDUNHW�� ,Q� OLQH� ZLWK� WKH� DJJUHJDWHG�

FRQWULEXWLRQV�RI�PDUNHW�VKDSLQJ�VFKRODUV��VXFK�FKDQJHV�QHHG�WR�WDUJHW�WKH�QHWZRUN��H[FKDQJH��

DQG� LQVWLWXWLRQV �1HQRQHQ�� 6WRUEDFND�� 	� )UHWKH\�%HQWKDP�� ������ 1HQRQHQ�� 6WRUEDFND�� 	�

:LQGDKO��������1HQRQHQ�	�6WRUEDFND��������2WWRVVRQ�HW�DO���������6WRUEDFND�	�1HQRQHQ��

�������'XH�WR�WKH�UHFLSURFDO�QDWXUH�RI�PDUNHW�VKDSLQJ��WKH�GULYLQJ�ILUP�PXVW�DGDSW�LWV�EXVLQHVV�

PRGHO� WR� WKH�QHZ�PDUNHW�HQYLURQPHQW� �1HQRQHQ�	�6WRUEDFND���������7KURXJK� WKHVH�VWHSV��

PDUNHW�DFWRUV�DUH�VXSSRUWHG�LQ�FKDOOHQJLQJ�WKH�QDUUDWLYH�RI�WKH�PDUNHW�DQG�QXGJHG�WR�UHSODFH�
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WKHLU�PHQWDO�PRGHOV��7KLV�HQDEOHV�WKH�ILUP�WR�RULJLQDWH�QHZ�UHVRXUFH�OLQNDJHV��.OHLQDOWHQNDPS�

HW�DO����������2QFH�WKH�DSSHWLWH�IRU�FKDQJH�KDV�EHHQ�LQGXFHG��WKH�PDUNHW�VKDSLQJ�ILUP�KDV�WR�

TXDQWLI\�WKH�EHQHILWV�RI�WKH�QRYHO�PDUNHW�QHWZRUN�IRU�LWV�DFWRUV��%XLOGLQJ�RQ�WKH�VKDUHG�YDOXH�

RI�WKH�PDUNHW��WKH�HQJDJHPHQW�RI�WKH�DFWRUV�KDV�WR�EH�VHFXUHG��7KH�LQVWUXPHQW�WR� LPSOHPHQW�

WKLV� REMHFWLYH� LV� WKH� FUHDWLRQ� RI� DQ� LQIUDVWUXFWXUH� WKDW� GULYHV� FROODERUDWLRQ� �1HQRQHQ� 	�

6WRUEDFND�� �������7KLV� SDUW� RI� WKH�SURFHVV� VWUHQJWKHQV� WKH�QHZO\� IRUPHG� UHVRXUFH� OLQNDJHV�

�.OHLQDOWHQNDPS� HW� DO��� �������7KH�PDUNHW�VKDSLQJ� SURFHVV� URRWHG� LQ� D� FULVLV�� DFFRUGLQJ� WR�

1HQRQHQ�	�6WRUEDFND���������LV�LOOXVWUDWHG�LQ�)LJXUH��� 

 

 

)LJXUH����([LVWHQW�PDUNHW�VKDSLQJ�SURFHVV�URRWHG�LQ�FULVHV� 

�2ZQ�LOOXVWUDWLRQ�EDVHG�RQ�1HQRQHQ�DQG�6WRUEDFND�������� 

,Q�WKH�SURFHVV�PRGHO��LW�LV�GLVWLQJXLVKHG�EHWZHHQ�ILUPV�GULYLQJ�WKH�PDUNHW�VKDSLQJ�HIIRUWV�DQG�

RQHV�VXSSRUWLQJ�LW��7KLV�VWXG\�DWWHPSWV�WR�UHVHDUFK�KRZ�VWDUW�XSV�SURDFWLYHO\�VKDSH�PDUNHWV��

+HQFH��WKH�LPSOLFDWLRQV�IRU�VKDSHUV�LQ�WKH�H[LVWLQJ�WKHRU\�DUH�PRVW�DSSOLFDEOH��$�FORVHU�ORRN�DW�

WKH�SURFHVV�UHYHDOV�WKDW�LW�KDV�D�VLJQLILFDQW�LQWHUVHFWLRQ�ZLWK�WKH�KROLVWLF�PDUNHW�VKDSLQJ�SURFHVV�

GHULYHG�IURP�WKH�PHWD�DQDO\VLV�FRQGXFWHG�E\�)ODLJ�HW�DO�������E���7KH�NH\�GLVWLQFWLRQ�OLHV�LQ�

Action / Active waiting

Shaper / Supporter

Shaper Supporter

Scalable Market Vision Initiate / Communicate 
protovision

Minimum Viable System (MVS) Outline MVS

Changed market properties Hypothesize changes 
needed in MVS

Quantified and shared value Develop win-win-win 
value propositions to all actors in the MVS

Secured actor engagement Allocentric orchestration 
of resources & activities  in the MVS

Defence against retaliations Active monitoring of  retaliations from 
threatened market systems

C
ontinuous learning and feedback
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WKH�LQLWLDWLRQ�RI�WKH�PDUNHW�VKDSLQJ�SURFHVV�RQO\�LQFRUSRUDWHG�E\�1HQRQHQ�	�6WRUEDFND���������

7KH�VFDODEOH�PDUNHW�YLVLRQ�FRUUHVSRQGV�WR�WKH�LQIXVLQJ�SKDVH�RI�WKH�JHQHUDO�PDUNHW�VKDSLQJ�

SURFHVV��ZKLOH�WKH�IROORZLQJ�IRXU�VWHSV�FDQ�EH�WLHG�WR�WKH�IRUPDWLRQ�SKDVH��6XEVHTXHQWO\��WKH�

GHIHQVH� DJDLQVW� UHWDOLDWLRQV� FDQ� EH� IRXQG� LQ� WKH� UHWHQWLRQ� SKDVH�� DFFRUGLQJ� WR� )ODLJ� HW� DO��

�����E��� )ROORZLQJO\� LW� FDQ� EH� VWDWHG� WKDW� PDUNHW�VKDSLQJ� URRWHG� LQ� FULVHV� LV� PDLQO\�

GLIIHUHQWLDWHG�IURP�WKH�JHQHUDO�PDUNHW�VKDSLQJ�SURFHVV�E\�GLVFRYHULQJ�WKH�RSSRUWXQLWLHV�D�FULVLV�

KROGV�� 7KLV� PDNHV� XQGHUVWDQGLQJ� WKH�PDUNHW� GLVUXSWLRQV� FDXVHG� E\� D� FULVLV� WKH� GLVWLQFWLYH�

FRPSRQHQW�RI�WKH�PDUNHW�VKDSLQJ�SURFHVV�LQ�FULVHV� 

 

2.3.3 Shortcomings of the existent Theory Framework 

7KLV�VWXG\�DVVHUWV�WKDW�GHVSLWH�WKH�H[LVWHQFH�RI�D�SURFHVV�IUDPHZRUN�IRU�PDUNHW�VKDSLQJ�GXULQJ�

FULVHV�� DGGLWLRQDO� UHVHDUFK� LQ� WKLV� DUHD� LV� QHFHVVDU\��7KLV� DVVHUWLRQ� LV� EDVHG� RQ� WZR� GLVWLQFW�

SUHPLVHV�� )LUVWO\�� WKH� SUHVHQWHG� IUDPHZRUN� LV� SUHGRPLQDQWO\� FRQFHSWXDO� DQG� QHFHVVLWDWHV�

HPSLULFDO�VXEVWDQWLDWLRQ�WKURXJK�IXUWKHU�UHVHDUFK��6HFRQGO\��LW�LV�FRQWHQGHG�WKDW�WKH�SURSRVHG�

IUDPHZRUN��ZKLOH�XVHIXO��LV�QRW�FRPSUHKHQVLYH�HQRXJK�WR�DGGUHVV�WKH�IDU�UHDFKLQJ�LPSDFW�RI�

FULVHV�RQ�PDUNHW�VKDSLQJ��Arguing for the first call for research, as a conceptual framework, 

the presented market-shaping process is not rooted in empirical evidence. Beyond that, the 

existing contributions of market-shaping scholars may only be of limited value to assessing 

how FoodTech start-up are diffusing their offering. The reason is that market-shaping activities 

depend on the context (Keränen et al., 2023). &RQVLGHULQJ� WKH� VHFRQG� UDWLRQDOH� IRU� IXUWKHU�

UHVHDUFK��WKH�SUHVHQWHG�SURFHVV�RI�PDUNHW�VKDSLQJ�LQ�WKH�FRQWH[W�RI�FULVHV�LQ�LWV�RULJLQDO�IRUP�

LV�LQVXIILFLHQW�WR�JXLGH�WKH�UHVHDUFK�RI�WKLV�VWXG\��7KH�SURFHVV�LV�EXLOW�RQ�WKH�QRWLRQ�RI�VKRFNV��

DV�VXFK��LQFOXGLQJ�HYHQWV�FKDUDFWHUL]HG�E\�PDLQO\�SRVLWLYH�HIIHFWV�RQ�WKH�IRFDO�ILUP��3HGHUVHQ�

	�5LWWHU���������+RZHYHU��WKLV�UHVHDUFK�VKDOO�EH�IRFXVHG�VROHO\�RQ�FULVHV��%\�QDUURZLQJ� WKH�

UHVHDUFK�GRPDLQ�� LW�DWWHPSWV� WR�PD[LPL]H� WKH�FUHDWLRQ�RI�YDOXDEOH�FRQWULEXWLRQV��(PEUDFLQJ�

VXFK�FULVHV�IRFXV��WKH�SUHVHQWHG�HIIHFWV�RI�FULVHV�RQ�PDUNHW�VKDSLQJ�JLYH�ULVH�WR�WKH�FODLP�WKDW�

WKH�SURFHVV�IRU�PDUNHW�VKDSLQJ�LQ�FULVHV�KDV�WR�GLYHUJH�IURP�WKH�JHQHUDO�PDUNHW�VKDSLQJ�SURFHVV�

VLJQLILFDQWO\��$UJXDEO\��WKH�UHVSHFWLYH�PDUNHW�VKDSLQJ�SURFHVV�KDV�WR�FRQWHPSODWH�WKH�QHJDWLYH�

FRQVHTXHQFHV�D�FULVLV�EHDUV��,Q�RWKHU�ZRUGV��WKH�PDUNHW�VKDSLQJ�SURFHVV�LQ�FULVHV��QRW�WKH�OHDVW�

IRU�VWDUW�XSV��KDV�WR�LQFRUSRUDWH�DQ�LQWHUQDO�SHUVSHFWLYH�RQ�WKH�IRFDO�ILUP��+HUHE\��UHFRQILJXULQJ�

WKH�PDUNHW�KDV�WR�EH�WLHG�WR�UHFRQILJXUDWLRQV�ZLWKLQ�WKH�ILUP��7R�XQGHUVWDQG�KRZ�VWDUW�XSV�VKDSH�

PDUNHWV�LQ�WLPHV�RI�FULVHV��D�KROLVWLF�SURFHVV�HQFRPSDVVLQJ�PDQLIROG�SHUVSHFWLYHV�LV�QHFHVVDU\��

+HQFH��WKH�JLYHQ�PDUNHW�VKDSLQJ�SURFHVV�ODFNV�LQVLJKWV�LQWR�KRZ�WKH�IRFDO�ILUP�DFWV�XSRQ�WKH�
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YLVLRQ�LWVHOI��)LJXUH���LOOXVWUDWHV�WKH�VKRUWFRPLQJ�RI�WKH�H[LVWHQW�WKHRU\�IUDPHZRUN�DUJXHG�IRU�

DERYH�� ,Q� VKRUW�� ZH� SRVH� WKH� FXUUHQW� SURFHVV� RI� PDUNHW�VKDSLQJ� LQ� FULVHV� LV� LQVXIILFLHQW� WR�

H[SODLQ�KRZ�VWDUW�XSV�XVH�FULVHV�WR�VKDSH�D�PDUNHW��7KLV�VKRUWFRPLQJ�JXLGHG�WKH�GHVLJQ�RI�WKLV�

VWXG\¶V�PHWKRGRORJ\��IXUWKHU�GHVFULEHG�LQ�WKH�IROORZLQJ�VHFWLRQ�� 

 

 

)LJXUH����,OOXVWUDWLRQ�RI�VKRUWFRPLQJV�RI�H[LVWHQW�OLWHUDWXUH 
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3 Methodology 

3.1 Methodological Fit 

3.1.1 Orientation 

7KH�REMHFWLYH�RI� WKLV� UHVHDUFK� LV� WR�DUULYH�DW�D�KROLVWLF�XQGHUVWDQGLQJ�RI� WKH� PDUNHW�VKDSLQJ�

SURFHVVHV�URRWHG�LQ�FULVHV��ZKLFK�KDUPRQL]HV�WKH�ILQGLQJV�GHULYHG�IURP�WKH�FROOHFWHG�GDWD�ZLWK�

H[LVWLQJ�WKHRU\�RQ�PDUNHW�VKDSLQJ��%DVHG�RQ�WKH�OLPLWHG�VRSKLVWLFDWLRQ�RI�WKH�H[LVWHQW�WKHRU\�

HODERUDWHG�LQ�WKH�OLWHUDWXUH�VHFWLRQ��ZH�GHFLGHG�RQ�DQ�DEGXFWLYH�UHVHDUFK�GHVLJQ�IRFXVLQJ�RQ�

LQGXFWLYHO\�GHYHORSLQJ�D�PDUNHW�VKDSLQJ�SURFHVV��7KLV�DSSURDFK�DOORZV�IRU�WKH�FRPELQDWLRQ�RI�

H[LVWLQJ�WKHRU\�DQG�HPSLULFDO�GDWD�WR�GLVFRYHU�QHZ�FRQFHSWV��$UEQRU�	�%MHUNH���������:H�VHH�

VXFK� D� UHFLSURFDO� DSSURDFK�� FRQVLGHULQJ� WKHRU\� DQG� HPSLULFV�� DV� EHVW� VXLWHG� WR� GHYHORS� DQ�

XQGHUVWDQGLQJ� RI� WKH� PDUNHW�VKDSLQJ� SURFHVVHV� URRWHG� LQ� FULVHV� �'XERLV� 	� *DGGH�� �������

:RUNLQJ� DEGXFWLYHO\� DOORZV� IRU� DQ� LQWHUSUHWDWLRQ�RI� WKH� WKHRU\� DQG� WKH�GLVFRYHU\�RI�ZURQJ�

DVVXPSWLRQV�UHTXLULQJ� WKH�FUHDWLRQ�RI�QHZ�WKHRULHV� �7LPPHUPDQV�	�7DYRU\���������)XUWKHU��

OLPLWLQJ� WKH� UHVHDUFK� WR�SXUHO\�GHGXFWLYH�RU� LQGXFWLYH�PHWKRGV�PD\� LPSHGH� WKH�SRWHQWLDO� WR�

FRQMXQFW� WKHRU\�DQG�GDWD� �5LGGHU���������+HQFH��DEGXFWLYH� UHVHDUFK�PHWKRGV�DUH�VXLWDEOH� WR�

DQVZHU� RXU� UHVHDUFK� TXHVWLRQ� DQG� GHYHORS� WKH� WKHRUHWLFDO� FRQVWUXFWV� IRU� PDUNHW�VKDSLQJ� LQ�

FULVHV��*LOO�	�-RKQVRQ�������� 

7KH�HSLVWHPRORJ\�RI�RXU�UHVHDUFK�FDQ�EH�GHILQHG�DV�LQWHUSUHWLYLVP��7KH�QDWXUH�RI�PDUNHW�

VKDSLQJ�FRQYH\V�WKDW�PDUNHWV�DUH�VRFLDOO\�FUHDWHG�DUWLIDFWV��7KLV�LPSOLHV�WKDW�PDUNHWV�GR�QRW�

H[LVW� LQ� DQ� REMHFWLYH� PHDQLQJ��$FWRUV� IRUP� WKH� PDUNHW�� IRVWHULQJ� FRJQLWLYH� VWUXFWXUHV� WKDW�

VWDELOL]H�WKH�PDUNHW��&DOORQ��������*UDQRYHWWHU��������.MHOOEHUJ�HW�DO���������5RVD�HW�DO����������

7KLV�PDNHV� LQWHUSUHWLYLVP�±�PDUNHG�DV�JUDVSLQJ�VXEMHFWLYH�PHDQLQJV�±� WKH�PRVW�DSSOLFDEOH�

UHVHDUFK�WUDGLWLRQ��%HOO�HW�DO����������$FFRUGLQJO\��WKLV�UHVHDUFK�DLPV�WR�FUHDWH�DQ�XQGHUVWDQGLQJ�

RI�WKH�PDUNHW�VKDSLQJ�SKHQRPHQD�EDVHG�RQ�WKH�VHQVHPDNLQJ�RI�WKH�LQGLYLGXDOV�HQJDJHG�LQ�WKH�

SURFHVV��2UOLNRZVNL�	�5REH\���������(PEUDFLQJ�DQ�RSHQ�PLQGHG�UHVHDUFK�DSSURDFK�WR�H[SORUH�

WKH�HPHUJHQFH�RI�QRYHO�WKHRU\�IXUWKHU�DGYRFDWHV�DQ�LQWHUSUHWLYLVW�RULHQWDWLRQ��(GPRQGVRQ�	�

0FPDQXV�������� 

 

3.1.2 Method 

7KLV�UHVHDUFK�LV�EDVHG�RQ�WKH�FROOHFWLRQ�RI�TXDOLWDWLYH�GDWD��&ROOHFWLQJ�GDWD�LV�DQ�LQWHJUDO�SLOODU�

RI�WKLV�ZRUN�WR�HQVXUH�RXU�VWXG\�LV�URRWHG�LQ�HPSLULFDO�UHDOLW\��(LVHQKDUGW���������:KLOH�PDUNHW�

VKDSLQJ� LV� D� EURDGO\� UHVHDUFKHG� ILHOG�� DGGLQJ� WKH� ORFXV� RI� FULVHV� PLQLPL]HV� WKH� DYDLODEOH�

HQGRZPHQWV�LQ�UHVHDUFK�DV�RXWOLQHG�LQ�WKH�OLWHUDWXUH��)RU�VXFK�UHVHDUFK��QDVFHQW�RU�LQWHUPHGLDWH�



6WDUW�XSV�VKDSLQJ�PDUNHWV�LQ�FULVHV�  *DXVPDQQ�	�.lIHU������� 

����������� 
 

LQ�PDWXULW\��ZRUNLQJ�ZLWK�TXDOLWDWLYH�GDWD� LV�PRVW�VXLWDEOH��5HVSHFWLYH�GDWD�FRPSULVHV�PRUH�

H[SORUDWLYH�SRWHQWLDO�QHHGHG�WR�VKHG�OLJKW�RQ�\HW�WR�EH�UHVHDUFKHG�SKHQRPHQD��(GPRQGVRQ�	�

0FPDQXV�� ������ 5LGGHU�� �������$FFRUGLQJ� WR� (LVHQKDUGW� �������� PXOWLSOH�FDVH� VWXGLHV� DUH�

HVSHFLDOO\� SURQH� WR� GHULYH� WKH� H[SORUDWLYH� SRWHQWLDO� RI� TXDOLWDWLYH� GDWD�� 7KH� GHVLJQ� RI� WKLV�

PXOWLSOH�FDVH�VWXG\�ZLOO�EH�RXWOLQHG�LQ�WKH�IROORZLQJ�VHFWLRQ�� 

 

3.2 Research Design 

3.2.1 Context of the Case study 

7KH�FDVH�VHOHFWLRQ�GHPDQGV�SURIRXQG�FRQVLGHUDWLRQV��DV� WKH� LPSDFW�RI�FULVHV�GLIIHUV�DPRQJ�

GLIIHUHQW�VHFWRUV��3HGHUVHQ�	�5LWWHU���������,Q�WKLV�FRQWH[W��WKH�IRRG�VHFWRU�RIIHUV�DQ�DWWUDFWLYH�

VHWWLQJ��,W�LV�DIIHFWHG�E\�PDQLIROG�IRUFHV�WKDW�FDQ�FDXVH�D�FULVLV��VXFK�DV�FKDQJHV�LQ�WKH�FOLPDWH��

SROLWLFDO�VKLIWV��RU�KHDOWK�ULVNV��%HVLGHV�WKH�PDQ\�WULJJHUV�RI�FULVHV��WKH�VHFWRU¶V�YDOXH�FKDLQV�DUH�

HVSHFLDOO\�YXOQHUDEOH�WR�GLVUXSWLRQV�EHFDXVH�RI�WKH�SHULVKDEOH�QDWXUH�RI�IRRG��%KDWWDFKDU\D�HW�

DO���������%OHVVOH\�	�0XGDPEL��������6WRQH�	�5DKLPLIDUG���������%DVHG�RQ�WKH�UDWLRQDOH�WKDW�

WKH�IRRG�VHFWRU�LV�H[WUDRUGLQDULO\�SURQH�WR�FULVHV��WKH�UHVHDUFK�LV�GHYRWHG�WR�D�FDVH�ZLWKLQ�WKLV�

FRQWH[W��$V�PHQWLRQHG� LQ� WKH� OLWHUDWXUH�VHFWLRQ��VWDUW�XSV�DUH�PRVW� WKRURXJKO\�GLVUXSWHG� DQG�

IRUFHG�WR�DFW�E\�FULVHV��*LRQHV�HW�DO���������.XFNHUW]�HW�DO����������+HQFH��LQYHVWLJDWLQJ�VWDUW�

XSV�ZLWKLQ�WKH�IRRG�VHFWRU�SURPLVHV�WR�\LHOG�YDVW�LQVLJKWV��7KH�IROORZLQJ�DEVWUDFW�VKDOO�SURYLGH�

WKH�QHFHVVDU\�WKHRUHWLFDO�EDFNJURXQG�WR�IRUP�DQ�XQGHUVWDQGLQJ�RI�WKH�FDVH�VWXG\�DQG�SURYLGH�

WKH�FRQWH[W�RI�WKH�FDVH�ILUPV��7R�FODVVLI\�WKH�FDVH�ILUPV��WKH�VWHSV�RI�WKH�IRRG�YDOXH�FKDLQ�DUH�

DSSOLHG��7KHVH�VWHSV�FRQVLVW�RI�����DJULFXOWXUH������WUDQVIRUPLQJ������FRQYHUWLQJ�DQG�SDFNDJLQJ��

����VKLSSLQJ�DQG�VHOOLQJ��DV�ZHOO�DV�����FRQVXPLQJ��&XFDJQD�	�*ROGVPLWK��������.XFNHUW]�HW�

DO���������� 

,Q�7DEOH���� WKH� FDVH� ILUPV� FRPSULVHG� LQ� WKH�SULPDU\�GDWD� FROOHFWLRQ�RI� WKLV� UHVHDUFK� DUH�

SUHVHQWHG�� 7KH� UHVSHFWLYH� VWDUW�XSV� HPHUJH� LQ� VL[� VXEVHFWRUV� RI� )RRG7HFK�� 

����LQQRYDWLYH�IDUPLQJ�V\VWHPV������IDUPLQJ�LPSURYHPHQWV������LQQRYDWLYH�IRRG������DJULFXOWXUDO�

PDQDJHPHQW������IRRG�SURFHVVLQJ��DQG�����GHOLYHU\�DQG�FRQVXPSWLRQ� �$J)XQGHU��������)LYH�

6HDVRQV�9HQWXUHV�	�'HDOURRP��������� 
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6XEVHFWRU 'HVFULSWLRQ�RI�FDVH�ILUPV 

,QQRYDWLYH�
IDUPLQJ�
V\VWHPV 

,QQRYDWLYH� IDUPLQJ�V\VWHPV�FRPSULVH� UHJHQHUDWLYH� DJULFXOWXUH��YHUWLFDO�DV�

ZHOO�DV�SUHFLVLRQ�IDUPLQJ��DQG�VXVWDLQDEOH�DTXDFXOWXUH��2QH�VWDUW�XS�DW�WKH�

IRUHIURQW�RI�WKLV�GHYHORSPHQW�LV�FDVH�ILUP����7KH�6WRFNKROP�EDVHG�VWDUW�XS�

RSHUDWHV�YHUWLFDO�IDUPV�LQ�FRQWDLQHUV�ORFDWHG�ZLWKLQ�XUEDQ�DUHDV��7KH�ORFDOO\�

JURZQ�YHJHWDEOHV�DUH�GHOLYHUHG�GLUHFWO\�WR�UHVWDXUDQWV��VHOHFWHG�UHWDLOHUV��DQG�

FRQVXPHUV�� 

)DUPLQJ�
LPSURYHPHQWV 

7KH� VFRSH� RI� IDUPLQJ� LPSURYHPHQWV� FRQVLVWV� RI� VXVWDLQDEOH� IHUWLOL]HUV��

PHWKDQH�UHGXFWLRQ�WHFKQRORJLHV��VXVWDLQDEOH�LUULJDWLRQ�V\VWHPV��DV�ZHOO�DV�

FURS�SURWHFWLRQ�DQG�LQVXUDQFH��2QH�RI�WKH�LQWHUQDWLRQDO�OHDGHUV�LQ�WKH�ILHOG�

RI�PHWKDQH�UHGXFWLRQ�WHFKQRORJLHV�LV�&DVH�ILUP�����7KH�FRPSDQ\�GHYHORSHG�

DQ�DOJDH�EDVHG�IHHG�DGGLWLYH�WKDW�VLJQLILFDQWO\�UHGXFHV�WKH�JUHHQKRXVH�JDV�

HPLVVLRQV�RI�FDWWOH�IDUPLQJ� 

,QQRYDWLYH�
IRRG 

$�ILHOG�WKDW�UHFHLYHG�LQFUHDVHG�PHGLD�DWWHQWLRQ�LQ�UHFHQW�\HDUV�LV�LQQRYDWLYH�

IRRG�� 7KLV� VHFWRU� FRPSULVHV� SUHFLVLRQ� IHUPHQWDWLRQ�� VHDZHHG�� DQG�

DOWHUQDWLYH�SURWHLQV��&DVH� ILUP���� SURGXFLQJ�SODQW�EDVHG� ILVK� DOWHUQDWLYHV��

DQG�FDVH�ILUP����SURGXFLQJ�D�YHJDQ�HJJ�VXEVWLWXWH��DUH�DFWLYH�LQ�WKH�ILHOG�RI�

DOWHUQDWLYH�SURWHLQV�� 

$JULFXOWXUDO�
PDQDJHPHQW 

$JULFXOWXUDO� PDQDJHPHQW� FRQWDLQV� IDUP� PDQDJHPHQW� VRIWZDUH�� ,R7� DQG�

VHQVLQJ�� IDUP� URERWLFV�� PHFKDQL]DWLRQV�� DQG� HTXLSPHQW�� DV� ZHOO� DV�

DJULEXVLQHVV�PDUNHWSODFHV��,Q�WKH�VSDFH�RI�IDUP�URERWLFV��PHFKDQL]DWLRQV�	�

HTXLSPHQW��&DVH�ILUP���GHYHORSHG�D�URERW�IRU�PHFKDQLFDO�ZHHG�FRQWURO�LQ�

RSHQ� FURS� IDUPLQJ��&DVH� ILUP� �� XVHV� EORFNFKDLQ� WHFKQRORJ\� WR� WUDFN� WKH�

VXSSO\�FKDLQV�RI�WKH�DJUL�IRRG�VHFWRU�DQG�WKXV�HQDEOHV�PRUH�WUDQVSDUHQF\�IRU�

IRRG�SURGXFHUV�DQG�FRQVXPHUV� 

)RRG�
SURFHVVLQJ 

)RRG�SURFHVVLQJ�HQWDLOV�WKH�VHFWRUV�RI�UHXVDEOH�DQG�VXVWDLQDEOH�SDFNDJLQJ��

PLGVWUHDP� WHFKQRORJLHV�� DQG� VXVWDLQDEOH� VXSSO\� FKDLQV�� ,Q� WKH� ILHOG� RI�

PLGVWUHDP� WHFKQRORJLHV�� FDVH� ILUP� �� LV� GHYHORSLQJ� SURFHGXUHV� WR� H[WUDFW�

QXWULHQWV�IURP�E\�SURGXFWV�RI�IRRG�SURGXFWLRQ� 
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'HOLYHU\�DQG�
FRQVXPSWLRQ 

7KH�GHOLYHU\�	�FRQVXPSWLRQ�VXEVHFWRU�RI�)RRG7HFK�FRQVLVWV�RI�FORXG�UHWDLO�

LQIUDVWUXFWXUH�� UHVWDXUDQW� PDUNHWSODFHV�� H*URFHU\�� RQOLQH� UHVWDXUDQWV�� DQG�

PHDO�NLWV��DV�ZHOO�DV� LQ�VWRUH�UHWDLO�DQG�UHVWDXUDQW�WHFK��$FWLYH�LQ�WKH�ILQDO�

VWDJH�RI�WKH�IRRG�YDOXH�FKDLQ�DUH�FDVH�ILUPV�������DQG����&DVH�ILUP���RSHUDWHV�

DQ�H*URFHU\�SODWIRUP��VHOOLQJ�RYHUVWRFNV�RI�GU\�JRRGV��ZKLOH�FDVH�ILUP���LV�

DFWLYH� LQ� WKH� ILHOG�RI� RQOLQH� UHVWDXUDQWV� DQG�PHDO� NLWV�� GHOLYHULQJ� FRRNHG�

PHDOV��&DVH�ILUP���RSHUDWHV�D�'LUHFW�WR�&RQVXPHU��'�&��EXVLQHVV�PRGHO��

VHOOLQJ�YHJDQ�PHDW�DOWHUQDWLYHV�WKURXJK�LWV�RQOLQH�VKRS�WR�FRQVXPHUV�� 

7DEOH����&ODVVLILFDWLRQ�RI�FDVH�ILUPV 

 

3.2.2 Case study Design 

:H�FRQGXFWHG�D�PXOWLSOH�FDVH�VWXG\�WR�JDWKHU�GDWD��DOORZLQJ�XV�WR�XQGHUVWDQG�WKH�FULVLV�GULYHQ�

PDUNHW�VKDSLQJ�G\QDPLFV� LQ� WKH�FRQWH[W�RI�)RRG7HFK� VWDUW�XSV��&RQGXFWLQJ�D�PXOWLSOH�FDVH�

VWXG\� DSSHDUV� WR� EH� WKH�PRVW� VXLWDEOH� DSSURDFK� IRU� PXOWLSOH� UHDVRQV�� )LUVWO\�� WKH� DSSURDFK�

HQDEOHV�DQ�LQ�GHSWK�H[SORUDWLRQ�RI�WKH�LPSDFW�FULVHV�KDG�RQ�WKH�VWDUW�XSV�DQG�WKHLU�UHVSHFWLYH�

UHVSRQVHV�DQG�SURYLGHV�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�FRQWH[W��6HFRQGO\��WKH�DSSURDFK�DOORZHG�

IRU�WKH�XVH�RI�PXOWLSOH�VRXUFHV�RI�HYLGHQFH��VXFK�DV�VHFRQGDU\�GDWD�LQ�WKH�IRUP�RI�UHSRUWV�RU�

QHZV� FRYHUDJH��$GGLWLRQDOO\�� WKLV� DSSURDFK� DOORZHG� XV� WR� GUDZ� SUDFWLFDO� LQVLJKWV� IURP� WKH�

LQWHUYLHZV��0RVW�LPSRUWDQWO\��WKH�DSSURDFK�SURYHG�VXLWDEOH�WR�WHVW�DV�ZHOO�DV�JHQHUDWH�WKHRU\��

ZKLFK�ILWV�WKH�DEGXFWLYH�UHVHDUFK�DSSURDFK��(LVHQKDUGW���������:H�LQYHVWLJDWHG�PXOWLSOH�XQLTXH�

FDVH�ILUPV�XQGHU�GLIIHUHQW�FLUFXPVWDQFHV��7KLV�KHOSHG�XV�JHQHUDWH�PRUH�JHQHUDOL]DEOH�LQVLJKWV��

WKXV�LQFUHDVLQJ�WKH�YDOLGLW\�RI�WKH�VWXG\��(LVHQKDUGW���������7KH�PDLQ�GDWD�FROOHFWLRQ�PHWKRG�

IRU� WKH� FDVH� VWXG\� LV� LQWHUYLHZV� ZLWK� WKH� PDQDJHPHQW� RI�)RRG7HFK� VWDUW�XSV� DQG� LQGXVWU\�

H[SHUWV��7KHVH�DUH�RUJDQL]HG� LQ�D� VHPL�VWUXFWXUHG�DSSURDFK� WR�DYRLG�FROOHFWLQJ�GDWD�ZLWKRXW�

FOHDUO\�XQGHUVWDQGLQJ�LWV�LQWHQGHG�SXUSRVH��(GPRQGVRQ�	�0FPDQXV���������7DEOH���SURYLGHV�

DQ� RYHUYLHZ� RI� WKH� FRQGXFWHG� LQWHUYLHZV� �D� PRUH� GHWDLOHG� RYHUYLHZ� FDQ� EH� IRXQG� LQ� 

$SSHQGL[�&���%HVLGHV�WKH�SHUVSHFWLYHV�RI�WKH�FDVH�ILUPV��WKH�FDVH�VWXG\�FRYHUV�H[WHUQDO�DQG�

KROLVWLF�SHUVSHFWLYHV�WKURXJK�LQWHUYLHZV�ZLWK�FHQWUDO�DFWRUV�LQ�WKH�)RRG7HFK�HFRV\VWHP��VXFK�

DV�LQYHVWRUV�DQG�LQVWLWXWLRQV��:H�FRQGXFWHG�LQWHUYLHZV�ZLWK�RQH�LQYHVWRU�DQG�WKUHH�LQVWLWXWLRQDO�

DFWRUV��+HUH��LQYHVWRU���LV�SURYLGLQJ�GHYHORSPHQW�IXQGV�IRU�)RRG7HFK�VWDUW�XSV��,QVWLWXWLRQ���

RUJDQL]HV�HYHQWV�WR�DFFHOHUDWH�LQQRYDWLRQV�DQG�LV�DQ�DGYLVRU�WR�)RRG7HFK�VWDUW�XSV��,QVWLWXWLRQ�

�� LV� DQ� DVVRFLDWLRQ� RI�)RRG7HFK� VWDUW�XSV� DGYRFDWLQJ� IRU�PRUH� VXSSRUW� IRU� WKH� VHFWRU� IURP�
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SROLWLFDO�LQVWLWXWLRQV��$GGLWLRQDOO\��,QWHUYLHZHH�����,QVWLWXWLRQ����ZDV�WKH�IRXQGHU�DQG�&(2�RI�

D�VWDUW�XS�WKDW�VHUYHG�FRQVXPHU�DQG�EXVLQHVV�FOLHQWV�WKDW�ZHQW�EDQNUXSW�LQ�WKH�DIWHUPDWK�RI�WKH�

SDQGHPLF�� ,QVWLWXWLRQ� �� FDQ� EH� GHVFULEHG� DV� D� IRRG� LQQRYDWLRQ� WKLQN� WDQN� EDFNHG� E\� WKH�

(XURSHDQ�8QLRQ�� 

 

7DEOH����2YHUYLHZ�RI�LQWHUYLHZV 

 
%\� FRPSOHPHQWLQJ� WKH� LQWHUYLHZV� ZLWK� VHFRQGDU\� GDWD�� ZH� UHOLHG� RQ� PXOWLSOH� VRXUFHV� RI�

HYLGHQFH� WR�YDOLGDWH� RXU� GDWD� DQG� VXSSOHPHQW� RXU� GDWDEDVH� �3DWWRQ�� ������<LQ�� �������7KLV�

HQDEOHG�XV�WR�HQULFK�RXU�GDWD�VHW�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�PDUNHW�VKDSLQJ�SURFHVV�RI�

)RRG7HFK� VWDUW�XSV�� )XUWKHUPRUH�� WKLV� SURYLGHG� DQ� H[WHUQDO� SHUVSHFWLYH� DQG� DOORZHG� XV� WR�

YDOLGDWH�WKH�LQWHUYLHZHHV
�VWDWHPHQWV��7KH�XVHG�VHFRQGDU\�GDWD�FRQWDLQV�UHSRUWV�FRYHULQJ�WKH�

)RRG7HFK�VHFWRU��QHZV�FRYHUDJH�DQG�SUHVV�UHOHDVHV�RI�WKH�FDVH�ILUPV�DQG�FRPSHWLWRUV��WKH�FDVH�

ILUPV¶� ZHEVLWHV�� EORJV� RI� DFWRUV� LQ� WKH� IRRG� HFRV\VWHP�� DQG� LQWHUYLHZV� ZLWK� IRXQGHUV� RI�

)RRG7HFK�VWDUW�XSV��$Q�RYHUYLHZ�RI�WKH�VHFRQGDU\�GDWD�FROOHFWHG�FDQ�EH�IRXQG�LQ�$SSHQGL[�$��

%XLOGLQJ� RXU� FDVHV� RQ� YDULRXV� ILUPV� UHYHDOV� SDWWHUQV� WKDW�PDNH� D� FRPPRQ�PDUNHW�VKDSLQJ�

SURFHVV�URRWHG�LQ�D�FULVLV�YLVLEOH��:H��WKHUHIRUH��IRFXVHG�RQ�FUHDWLQJ�D�GLYHUVH�VHW�RI�VWDUW�XSV�

LQ�WKH�FDVH�VHOHFWLRQ��6XFK�SXUSRVHIXO�FDVH�VHOHFWLRQ�LV�HVSHFLDOO\�FUXFLDO�IRU�UHVHDUFK�VWHPPLQJ�

IURP� H[LVWLQJ� WKHRUHWLFDO� IUDPHZRUNV� DQG� PD[LPL]HV� WKH� SRWHQWLDO� WR� GHYHORS� WKH� H[LVWLQJ�

WKHRU\� �(LVHQKDUGW��������5LGGHU���������7R�HQVXUH� D�GLYHUVH�GDWD�VDPSOH��ZH�FODVVLILHG� WKH�

H[DPLQHG�VWDUW�XSV�EDVHG�RQ�WKHLU�EXVLQHVV�PRGHO��VWDJH�LQ�WKH�IRRG�YDOXH�FKDLQ��DV�ZHOO�DV�WKHLU�

ORFDWLRQ��7KH�VHOHFWHG�VWDUW�XSV� UHSUHVHQW� WKH�HQWLUH� IRRG�YDOXH�FKDLQ�DQG�DUH� ORFDWHG�DFURVV�

6ZHGHQ�DQG�*HUPDQ\�� 

Case Interviewee Role Firm Stage in value chain Duration
Interviewee 1 Chief Strategy Officer Firm 1 Shipping and selling 39 min
Interviewee 2 Chief Commercial Officer Firm 1 Shipping and selling 54 min
Interviewee 3 Founder & CEO Firm 2 Shipping and selling 27 min
Interviewee 4 Founder & CEO Firm 3 Transforming 31 min
Interviewee 5 Senior Marketing Manager Firm 4 Transforming 53 min

B2C Interviewee 6 Chief Retail Officer Firm 5 Shipping and selling 40 min
Interviewee 7 CEO Firm 6 Agriculture 39 min
Interviewee 8 Founder & CEO Firm 7 Transforming 40 min
Interviewee 9 Founder Firm 8 Agriculture 44 min
Interviewee 10 CEO Firm 9 All 21 min

B2B Interviewee 11 Founder & CEO Firm 10 Agriculture 23 min
Interviewee 12 Investment Manager Investor 1 42 min
Interviewee 13 Founder & partner Institution 1 57 min
Interviewee 14 Chairwomen Institution 2 25 min

Both Interviewee 15 Member of food think tank Institution 3 23 min
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%DVHG�RQ�WKH�EXVLQHVV�PRGHO�RI�WKH�VWDUW�XSV��WZR�FDVHV�ZHUH�EXLOW��7KH�ILUVW�FDVH�FRPSULVHV�

)RRG7HFK� VWDUW�XSV� ZLWK� D� %XVLQHVV�WR�&RQVXPHU� �%�&�� EXVLQHVV� PRGHO� WDUJHWLQJ� HQG�

FRQVXPHUV��7KLV�FDVH�LQFOXGHV�VWDUW�XSV�VHOOLQJ�WKHLU�RIIHULQJ�WKURXJK�SDUWQHUV��VXFK�DV�UHWDLOHUV��

7KH�VHFRQG�FDVH�LV�EXLOW�RQ�GDWD�DERXW�VWDUW�XSV�ZLWK�D�%XVLQHVV�WR�%XVLQHVV��%�%��EXVLQHVV�

PRGHO�WDUJHWLQJ�FRPPHUFLDO�FOLHQWV��7KH�FDVH�VWXG\�ZLOO�FRPSDUDWLYHO\�H[SORUH�WKH�VLPLODULWLHV�

DQG�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�PRGHOV�LQ�WKH�PDUNHW�VKDSLQJ�SURFHVV�URRWHG�LQ�FULVHV��,W�KDV�

WR�EH�QRWHG�WKDW�IRU�VRPH�RI�WKH�ILUPV��WKH�GLVWLQFWLRQ�EHWZHHQ�%�&�DQG�%�%�LV�VRPHZKDW�IOXLG��

([HPSODULO\��FDVH�ILUP���LQKHUHQWO\�LV�D�%�%�VWDUW�XS�ZLWK�WKH�YLVLRQ�WR�WDUJHW�LWV�RIIHULQJ�DW�

LQFXPEHQWV�LQ�WKH�IRRG�PDUNHW��,QWHUHVWLQJO\��WKH�VWDUW�XS�GHYHORSHG�DQG�ODXQFKHG�D�FRQVXPHU�

SURGXFW�WR�VKRZFDVH�WKH�XQGHUO\LQJ�WHFKQRORJ\��:KHUHDV�RWKHU�VWDUW�XSV��VXFK�DV�FDVH�ILUPV���

DQG����H[SDQGHG�WKHLU�EXVLQHVV��VHUYLQJ�ERWK�FRQVXPHUV�DQG�FXVWRPHUV��7KXV��LQVLJKWV�GHULYHG�

IURP�FDVH�ILUPV�FODVVLILHG�DV�%�%�VWDUW�XSV�PD\�EH�UHOHYDQW�LQ�WKH�%�&�FDVH�DQG�YLFH�YHUVD� 

 

3.2.3 Research Process 

,Q�WKH�UHVHDUFK�SURFHVV��LW�ILUVW�KDG�WR�EH�TXHVWLRQHG�LI�)RRG7HFK�VWDUW�XSV�DUH�FRQVLGHULQJ�FULVHV�

LQ�WKHLU�HIIRUWV�WR�GLIIXVH�WKHLU�RIIHULQJ�LQ�WKH�PDUNHW��%DVHG�RQ�WKH�DQDO\VLV�RI�VHFRQGDU\�GDWD�

DQG� WKH� LQLWLDO� LQWHUYLHZV�� WKLV� EHFDPH� DSSDUHQW� HDUO\� RQ� WKDW� WKLV� LV� WKH� FDVH�� 6HFRQGO\�� D�

IUDPHZRUN�IRU�WKH�PDUNHW�VKDSLQJ�SURFHVV�URRWHG�LQ�FULVHV�LV�GHULYHG�IURP�WKH�FROOHFWHG�GDWD�±�

WKLV�SURFHVV�LV�GHVFULEHG�LQ�PRUH�GHWDLO�LQ�WKH�GDWD�DQDO\VLV�VHFWLRQ��'ULYHQ�E\�RXU�DEGXFWLYH�

UHVHDUFK� DSSURDFK�� WKH� FUHDWLRQ� RI� WKH� IUDPHZRUN� LV� FRQMRLQHG� ZLWK� H[LVWLQJ� WKHRU\� DV� WKH�

VHQVHPDNLQJ�RI�GDWD�ZDV�JXLGHG�E\�WKH�H[LVWLQJ�WKHRU\��7KH�SDQGHPLF�IXQFWLRQHG�DV�D�PRGHO�

FULVLV�WR�FDUYH�RXW�WKLV�SURFHVV�GXH�WR� LWV�SUHYDLOLQJ�DQG�WKRURXJK� LPSDFW�RQ�WKH�IRRG�VHFWRU�

�&ORXWLHU�	�/DQJOH\�������� 

 

3.3 Data Analysis 

3.3.1 Data Collection  

'DWD�FROOHFWLRQ�GHVLJQ� 

2XU�GDWD�FROOHFWLRQ�FDQ�EH�GLYLGHG�LQWR�WZR�SDUWV��)LUVWO\��ZH�FROOHFWHG�VHFRQGDU\�GDWD�WKURXJK�

GHVNWRS� UHVHDUFK�� 7KH� SURFHVV� RI� FROOHFWLQJ� VHFRQGDU\� GDWD� EHJDQ� EHIRUH� FRQGXFWLQJ� WKH�

LQWHUYLHZV�DQG�H[WHQGHG�EH\RQG�WKH�HQG�RI�WKH�LQWHUYLHZ�SURFHVV��6HFRQGO\��D�PDMRULW\�RI�WKH�

GDWD�FROOHFWLRQ�FRQVLVWHG�RI�WKH�LQWHUYLHZV�PHQWLRQHG�DERYH��7KHVH�LQWHUYLHZV�ZHUH�FRQGXFWHG�

LQ� WKH� IRUPDW� RI� IRFXVHG� LQWHUYLHZV� �0HUWRQ� HW� DO��� ������� 7KH� LQWHUYLHZV� ZHUH� OHG� E\� DQ�

LQWHUYLHZ�JXLGH��7R�SUHSDUH�WKH�LQWHUYLHZ�JXLGH��ZH�FRQVLGHUHG�ILQGLQJV�IURP�VHFRQGDU\�GDWD��
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%\�GUDZLQJ�RQ�DGGLWLRQDO�VRXUFHV��WKH�LQWHUYLHZV�DUH�GHVLJQHG�WR�JHQHUDWH�WULDQJXODWHG�ILQGLQJV�

�(LVHQKDUGW���������7KH�TXHVWLRQV�DUH�GHVLJQHG�RSHQO\�WR�PD[LPL]H�WKH�H[SORUDWLYH�SRWHQWLDO�

RI�WKH�GDWD�FROOHFWLRQ��2XU�LQLWLDO�LQWHUYLHZ�JXLGH�FDQ�EH�IRXQG�LQ�$SSHQGL[�%��7KLV�JXLGH�ZDV�

FRQVWDQWO\� DGMXVWHG� WR� LQFRUSRUDWH� QHZ� SDWWHUQV� WKDW� HPHUJHG� GXULQJ� WKH� LQWHUYLHZV�� )RU�

LQVWDQFH��GXULQJ�WKH�FRXUVH�RI�WKH�ILUVW�LQWHUYLHZV��ZH�QDUURZHG�GRZQ�WKH�UDQJH�RI�WKH�TXHVWLRQV��

IRFXVLQJ�RQ�TXHVWLRQV�VHYHQ�WR�����GXH�WR�WKHLU�FRQWH[WXDO�LPSRUWDQFH�DQG�WKH�IDFW�WKDW�LQ�GHSWK�

DQVZHUV�WR�DOO�TXHVWLRQV�ZRXOG�H[FHHG�WKH�WHPSRUDO�VFRSH�RI�WKH�LQWHUYLHZV�� 

 

'DWD�FROOHFWLRQ�SURFHVV 

,Q�WKH�FRXUVH�RI�WKH�LQWHUYLHZV��ZH�DOORFDWHG�RXUVHOYHV�WR�XQLTXH�UROHV��2QH�SHUVRQ�WRRN�WKH�

LQWHUYLHZHU�UROH��LQWHUDFWLQJ�ZLWK�WKH�LQWHUYLHZHH��ZKLOH�WKH�RWKHU�SHUVRQ�WRRN�WKH�QRWH�WDNHU�

UROH��$IWHU�FRYHULQJ�WKH�TXHVWLRQV�RI�WKH�LQWHUYLHZ�JXLGH��WKH�QRWH�WDNHU�KDG�WKH�RSSRUWXQLW\�WR�

DVN�TXHVWLRQV�WR�WKH�LQWHUYLHZHH�WKDW�DURVH�GXULQJ�WKH�LQWHUYLHZ��7KLV�DSSURDFK�ZDV�VXSSRVHG�

WR�DOORZ�IRU�WKH�HPHUJHQFH�RI�GLIIHUHQW�SHUVSHFWLYHV�DQG��E\�WKDW��HQKDQFH�WKH�FUHDWLYH�SRWHQWLDO�

RI�WKH�UHVHDUFK��(LVHQKDUGW���������:H�DOWHUQDWHG�WKH�XQLTXH�UROHV�LQ�WKH�LQWHUYLHZV��6ZLWFKLQJ�

UROHV�PLWLJDWHG�WKH�ELDV�RI�KDYLQJ�D�VLQJOH�LQWHUYLHZHU��3DWWRQ�������� 

$V�WKH�IRXQGDWLRQ�RI�RXU�DQDO\VLV��ZH�FRGHG�WKH�LQWHUYLHZV�LQGHSHQGHQWO\�DQG�KHUHLQDIWHU�

FRPSDUHG�RXU�UHVXOWV�WR�HQKDQFH�FRQILGHQFH�LQ�RXU�ILQGLQJV��(LVHQKDUGW���������%HIRUH�FRGLQJ��

ZH� FUHDWHG� WUDQVFULSWV� RI� DOO� WKH� FRQGXFWHG� LQWHUYLHZV��:H�XVHG� WKH� WUDQVFULSWLRQ� IHDWXUH�RI�

0LFURVRIW�7HDPV�DQG�PDQXDOO\�FRUUHFWHG�VSHHFK�UHFRJQLWLRQ�PLVWDNHV�WR�FUHDWH�VHPL�YHUEDWLP�

WUDQVFULSWLRQV� RI� WKH� LQWHUYLHZV��:H� DGMXVWHG� WKH� WH[W� RI� TXRWHV� SUHVHQWHG� LQ� WKLV� VWXG\� WR�

LPSURYH�FODULW\�DQG� UHDGLQJ�IORZ�ZLWKRXW� FKDQJLQJ� WKH� VWDWHPHQW
V�PHDQLQJ��:H�VWDUWHG� WKH�

FRGLQJ�DIWHU�PRVW�LQWHUYLHZV�KDG�EHHQ�FRQGXFWHG��7KLV�DSSURDFK�HQDEOHG�XV�WR�GHIDPLOLDUL]H�

ZLWK�WKH�HPSLULFV�DQG�DOORZHG�DQ�XQELDVHG�FRGLQJ�SURFHVV��7LPPHUPDQV�	�7DYRU\���������)RU�

FRGLQJ�WKH�GDWD��ZH�UHOLHG�RQ�WKH�TXDOLWDWLYH�WH[W�DQDO\VLV�VRIWZDUH�4XLUNRV��7KLV�ZDV�PRWLYDWHG�

E\�WKH�SRVVLELOLW\�RI�PXOWL�XVHU�FROODERUDWLRQ�DQG�WKH�YLVXDO�VRUWLQJ�RI�LQVLJKWV��)RU�WKH�VDNH�RI�

FODULW\��ZH� GHFLGHG� RQO\� WR� XSORDG� WKH� LQWHUYLHZ� WUDQVFULSWV� WR�4XLUNRV�� ,QVLJKWV� JHQHUDWHG�

WKURXJK�VHFRQGDU\�GDWD�ZHUH�FROOHFWHG�LQ�D�VHSDUDWH�ILOH��ZKLFK�ZH�ODWHU�OLQNHG�WR�WKH�LQVLJKWV�

JHQHUDWHG�WKURXJK�WKH�LQWHUYLHZV��7KLV�HQDEOHG�WULDQJXODWLRQ�RI�WKH�ILQGLQJV�ZKLOH�HQVXULQJ�D�

EHWWHU�RYHUYLHZ�LQ�4XLUNRV� 
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3.3.2 Grounded Model 

)RU�WKH�UHVHDUFK�RQ�WKH�PDUNHW�VKDSLQJ�SURFHVV�URRWHG�LQ�FULVHV��ZH�RULHQWHG�RXU�GDWD�DQDO\VLV�

RQ�WKH�REMHFWLYH�RI�FUHDWLQJ�D�JURXQGHG�PRGHO��,Q�RWKHU�ZRUGV��ZH�VWULYH�WR�FUHDWH�WKHRUHWLFDO�

FRQWULEXWLRQV�E\�IRUPLQJ�FRQQHFWLRQV�EHWZHHQ�FRQFHSWV�REWDLQHG�IURP�JDWKHUHG�GDWD��&RUELQ�

	�6WUDXVV��������*LRLD�HW�DO����������7R�FUHDWH�VXFK�D�PRGHO��ZH�FRQQHFWHG�WKH�HPSLULFDO�GDWD�

WR�H[LVWLQJ�PDUNHW�VKDSLQJ�WKHRU\��*ODVHU�	�6WUDXVV���������7KLV�DSSURDFK�ZDV�LQIOXHQFHG�E\�

WKH�WHPSRUDO�EUDFNHWLQJ�VWUDWHJ\�DFFRUGLQJ�WR�/DQJOH\���������,Q�JHQHUDO��D�SURFHVV�DQDO\VLV�

VHHPHG�PRVW�VXLWDEOH��DV�XQGHUVWDQGLQJ�SDWWHUQV� LQ� HYHQWV� LV�DQ�HVVHQWLDO�EXLOGLQJ�EORFN�IRU�

GHYHORSLQJ�SURFHVV�WKHRU\��/DQJOH\���������7KH�LQWHUPHGLDWH�PDWXULW\�RI�WKH�UHOHYDQW�OLWHUDWXUH�

PDNHV� SDWWHUQ�PDWFKLQJ� DQG� VHDUFKLQJ� IRU� PHFKDQLVPV� IURP�ZKLFK� JHQHUDOL]DWLRQV� FDQ� EH�

IRUPHG�WKH�SULPDU\�REMHFWLYH��5LGGHU���������2QH�DUJXPHQW�IRU�XVLQJ�WHPSRUDO�EUDFNHWLQJ�IRU�

WKH�SURFHVV�DQDO\VLV�LV�LWV�SRWHQWLDO�WR�GHULYH�JHQHUDOL]DEOH�ILQGLQJV�FRPSDUHG�WR�RWKHU�VWUDWHJLHV�

WKDW�ZRXOG�EH�DSSOLFDEOH�WR�RXU�UHVHDUFK��)XUWKHU��LWV�IRFXV�RQ�PDNLQJ�VHQVH�RI�PHFKDQLVPV�LQ�

SODFH�DSSHDOV�WR�RXU�SXUSRVHV��/DQJOH\�������� 

7KH�FRGLQJ�SURFHVV�LQWHQGHG�WR�KLJKOLJKW�UHOHYDQW�SDUWV�RI�WKH�LQWHUYLHZV��ODEHO�WKRVH�SDUWV��

DQG�HVWDEOLVK�UHODWLRQVKLSV�DFURVV� WKHP��2XU�FRGLQJ�SURFHVV�FRPSULVHG� WKUHH�VWHSV��,QLWLDOO\��

HDFK�RI�XV�FRQGXFWHG�DQ�RSHQ�FRGLQJ� URXQG� LQGLYLGXDOO\� WR� LGHQWLI\� LQVLJKWV�DQG�FDWHJRUL]H�

WKHP� LQWR� ILUVW�RUGHU� FRQFHSWV�� 6XEVHTXHQWO\�� ZH� FOXVWHUHG� WKHVH� ILUVW�RUGHU� FRQFHSWV� LQWR�

PDUNHW�VKDSLQJ� VWHSV�� %XLOGLQJ� RQ� WKH� FUHDWHG� VHFRQG�RUGHU� VWHSV�� DJJUHJDWH� WKHPHV� ZHUH�

HVWDEOLVKHG��7KHVH�WKLUG�RUGHU�DJJUHJDWHV�IRUP�WKH�SURFHVV�RI�PDUNHW�VKDSLQJ�URRWHG�LQ�D�FULVLV�

�*LRLD�HW�DO����������7KH�ODVW�VWHS��WKH�DJJUHJDWLRQ�RI�WKHPHV�ZDV�JXLGHG�E\�H[LVWLQJ�WKHRUHWLFDO�

FRQWULEXWLRQV��DV�PHQWLRQHG�LQ�VHFWLRQ��������%\�DJJUHJDWLQJ�WKH�GLVFRYHUHG�WKHPHV�LQWR�WKHPHV�

EDVHG�RQ�FULWLFDO�HYHQWV��WKH�UHVHDUFK�DWWHPSWV�WR�FDUHIXOO\�VHW�DFFXUDWH�WHPSRUDO�EUHDNSRLQWV�±�

GLYLGLQJ�FROOHFWHG�GDWD�LQWR�SKDVHV�WR�HQVXUH�WKH�YDOLGLW\�RI�WKH�ILQGLQJV��$FFRUGLQJO\��WKH�GDWD�

LV�WUDQVIRUPHG�LQWR�D�VHW�RI�OLQNHG��GLVWLQFW�EORFNV��/DQJOH\���������$Q�LQWHJUDO�SDUW�RI�EXLOGLQJ�

WKH�JURXQGHG�SURFHVV�PRGHO�ZDV�GUDZLQJ�FRQFOXVLRQV�DFURVV�WKH�XQLWV�RI�DQDO\VLV�RI�RXU�FDVHV��

H�J���WKH�GLIIHUHQW�VWDUW�XSV��<LQ�������� 

)LJXUHV���DQG���YLVXDOL]H�WKH�DJJUHJDWLRQ�RI�FRQFHSWV�IRU�WKH�%�&�DQG�%�%�FDVHV��

UHVSHFWLYHO\��:H�LGHQWLILHG�����UHVSHFWLYHO\����XQGHUO\LQJ�PDUNHW�VKDSLQJ�FRQFHSWV�DPRQJ�

WKH�%�&�DQG�%�%�VWDUW�XSV��7KHVH�FRGHV�DUH�D�FRQMXQFWLRQ�RI�JHQHUDO�PDUNHW�VKDSLQJ�

FRQFHSWV��QR�VKDGLQJ��DQG�FRQFHSWV�UHODWHG�WR�FULVHV��JUH\�VKDGLQJ���$EXQGDQW�LQVLJKWV�DERXW�

WKH�PDUNHW�VKDSLQJ�HIIRUWV�RI�WKH�FDVH�ILUPV�FRXOG�EH�GHULYHG�IURP�WKH�LQWHUYLHZV��+RZHYHU��

RQO\�D�VPDOO�VKDUH�RI�LW�ZDV�YDOXDEOH�WR�EXLOG�DQ�XQGHUVWDQGLQJ�RI�PDUNHW�VKDSLQJ�

GLVWLQFWLYHO\�LQ�FULVHV��7KH�JHQHUDO�PDUNHW�VKDSLQJ�FRQFHSWV�FRPSOHPHQW�FRQFHSWV�UHODWHG�WR�
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FULVHV�WR�DUULYH�DW�D�KROLVWLF�PDUNHW�VKDSLQJ�SURFHVV��$JJUHJDWLQJ�WKH�FRGHV�LQWR�WKH�VHFRQG�

RUGHU�GLPHQVLRQ�����DQG���PDUNHW�VKDSLQJ�VWHSV�DUH�DSSDUHQW��7KHVH�IRUP�ILYH�WKHPHV�ZLWKLQ�

WKH�PDUNHW�VKDSLQJ�SURFHVV�±�����,QIXVLQJ�YLVLRQ������%XLOGLQJ�096������([SDQGLQJ�096������

$QWLFLSDWLQJ��DQG�����1HWZRUN�
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)LJXUH����&RGHV�RI�%�&�&DVH 

 
 

)LJXUH����&RGHV�RI�%�%�&DVH 

 

3.3.3 Ethical Considerations 

9DULRXV�HWKLFDO�FRQVLGHUDWLRQV�JXLGHG�RXU�TXDOLWDWLYH�UHVHDUFK�SURFHVV�WR�SURWHFW�WKH�LQWHJULW\�

RI�RXU�VWXG\�DQG�WKH�VWXG\¶V�SDUWLFLSDQWV��DV�ZHOO�DV�WKH�UHSXWDWLRQ�RI�WKH�6WRFNKROP�6FKRRO�RI�
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(FRQRPLFV��6DXQGHUV�HW�DO����������%HIRUH�WDNLQJ�SDUW�LQ�RXU�VWXG\��SDUWLFLSDQWV�ZHUH�LQIRUPHG�

DERXW�WKH�YROXQWDU\�QDWXUH�RI�WKHLU�SDUWLFLSDWLRQ��WKH�SXUSRVH�DQG�VFRSH�RI�RXU�VWXG\��DQG�WKH�

GDWD� SURFHVVLQJ� JXLGHOLQHV�� )XUWKHUPRUH�� EHIRUH� FRQGXFWLQJ� DQ� LQWHUYLHZ�� ZH� DVNHG� WKH�

SDUWLFLSDQWV�IRU�WKHLU�H[SOLFLW�FRQVHQW�WR�UHFRUG�DQG�DXWRPDWLFDOO\�WUDQVFULEH�WKH�LQWHUYLHZ�XVLQJ�

0LFURVRIW�7HDPV��:H�UHVSHFWHG�WKH�SDUWLFLSDQWV
�UHTXHVWV�LI�WKH\�ZLVKHG�QRW�WR�EH�UHFRUGHG��:H�

KLJKOLJKWHG� WKH�SDUWLFLSDQW¶V�SRVVLELOLW\�RI�ZLWKGUDZLQJ�IURP�WKH�VWXG\�DW�DQ\�SRLQW� LQ� WLPH��

:KHQ�SDUWLFLSDWLQJ�LQ�WKH�VWXG\��ZH�JXDUDQWHHG�IXOO�DQRQ\PLW\�DQG�FRQILGHQWLDOLW\�FRQFHUQLQJ�

SHUVRQDO�DQG�LGHQWLI\LQJ�GDWD��:H�RQO\�SXEOLVK�JHQHULF�LQIRUPDWLRQ�UHJDUGLQJ�WKH�SDUWLFLSDQWV
�

UROHV�DQG�FRPSDQLHV�WR�SURYLGH�FRQWH[W�� 

 

3.3.4 Quality of Data 

7KH� LQWHUYLHZV� KDYH� EHHQ� UHFRUGHG� DQG� WUDQVFULEHG� WR� HQVXUH� D� UHOLDEOH� DQG� WUDQVSDUHQW�

GDWDEDVH��7KLV�DSSURDFK�HQDEOHG�XV�WR�GHIDPLOLDUL]H�RXUVHOYHV�ZLWK�WKH�HPSLULFV�DQG�UHYLVLW�WKH�

GDWD�WR�UHLWHUDWH�DQG�VDQLW\�FKHFN�WKH�DQDO\VLV��7LPPHUPDQV�	�7DYRU\���������7KH�VDPSOH�RI�

LQWHUYLHZHHV� LQ�RXU� UHVHDUFK� DWWHPSWV� WR� IRUP�D�ZLGH�YDULHW\� LQ� WHUPV�RI�SURIHVVLRQDO�ZRUN�

H[SHULHQFH�� LQGXVWU\�VXE�VHFWRU�NQRZOHGJH��DV�ZHOO�DV�H[SHUWLVH�DORQJ� WKH� IRRG�YDOXH�FKDLQ��

7KH�LQVLJKWV�IURP�WKH�LQWHUYLHZV�DUH�FRPSOHPHQWHG�E\�DGGLWLRQDO�GDWD�VRXUFHV��DV�RXWOLQHG�LQ�

VHFWLRQ��������&RQVLGHULQJ�GLYHUVH�SHUVSHFWLYHV�DQG�WULDQJXODWLQJ�WKH�ILQGLQJV�LV�PRWLYDWHG�E\�

WKH�DVSLUDWLRQ�WR�FUHDWH�YDOLG�FRQWULEXWLRQV�LQ�WHUPV�RI�FRQVWUXFWLQJ�YDOLGLW\�DQG�H[WHUQDO�YDOLGLW\�

�<LQ��������� 

 

3.4 Delimitations 
+LVWRULFDOO\��WKH�FDVH�VWXG\�PHWKRG�KDV�EHHQ�FRQVLGHUHG�WR�EH�PRUH�H[SRVHG�WR�ELDVHV��DQG�WKH�

DELOLW\� WR� GUDZ� JHQHUDOL]DWLRQV� LV� UHVWULFWHG� �<LQ�� ������� 0RUHRYHU�� LQ� WKH� LQLWLDO�

FRQFHSWXDOL]DWLRQ�RI�WKH�UHVHDUFK�SURFHVV��ZH�DLPHG�IRU�D�PRUH�GHGXFWLYH�SURFHVV��7KH�UHVXOWLQJ�

WKHRU\�ZRUN�LQKLELWV�WKH�LQGXFWLYH�SRWHQWLDO�RI�RXU�UHVHDUFK�DV�ZH�GLG�QRW�HQWHU�GDWD�FROOHFWLRQ�

DQG�DQDO\VLV�IXOO\�XQELDVHG��(LVHQKDUGW���������(YHQ�WKRXJK�WKH�WKHRUHWLFDO�FRQWULEXWLRQV�RQ�

PDUNHW�VKDSLQJ�ZHUH�D�KHOSIXO�JXLGH��WKH\�PD\�KDYH�LPSHGHG�WKH�H[SORUDWLYH�SRWHQWLDO�RI�RXU�

UHVHDUFK� 

7KLV�VWXG\�IRFXVHV�RQ�WKH�FRQWH[W�RI�VWDUW�XSV�LQ�WKH�)RRG7HFK�VHFWRU��7KXV��WKH�PDUNHW�

VKDSLQJ� SURFHVV� GHULYHG� IURP� WKLV� UHVHDUFK� SURMHFW� GRHV� QRW� FRQVLGHU� WKH� SHUVSHFWLYH� RI�

LQFXPEHQW�IRRG�SURGXFHUV��IDUPHUV��UHWDLOHUV��RU�RWKHU�DFWRUV�LQ�WKH�DJUL�IRRG�V\VWHP��%HVLGHV�

WKH�GHOLPLWDWLRQ�LQ�WKH�FRQWH[W�RI�VWDUW�XSV��GHOLPLWDWLRQV�RI�WKLV�VWXG\�FDQ�EH�FDWHJRUL]HG�LQWR�
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WZR�JURXSV��)LUVWO\��D�GHOLPLWDWLRQ�FDQ�EH�VHHQ�LQ�WKH�VDPSOH�RI�WKH�VWXG\��7KH�WHPSRUDO�VFRSH�

RI�WKH�UHVHDUFK�SURMHFW�GLG�OLPLW�WKH�GDWD�FROOHFWLRQ�SURFHVV��%HVLGHV�WKH�WHPSRUDO�VFRSH��WKH�

SRRO� RI� SRWHQWLDO� ILUPV� LV� IXUWKHU� UHGXFHG� E\� WKH� FRQGLWLRQV� RXWOLQHG� SUHYLRXVO\� DQG� WKH�

FRQGLWLRQ�WKDW�WKH�VWDUW�XS�ZDV�IRXQGHG�EHIRUH�WKH�RXWEUHDN�RI�&RYLG����LQ�HDUO\�������2Q�WRS�

RI�WKDW��VHFXULQJ�SDUWLFLSDWLRQ�FRPPLWPHQW�SRVHG�D�PDMRU�FKDOOHQJH�LQ�WKH�UHVHDUFK�SURFHVV��2I�

WKH�RYHU�����SRWHQWLDO�SDUWLFLSDQWV�FRQWDFWHG��RQO\�D�PLQRULW\�UHDFWHG�WR�RXU�UHTXHVW��DQG�RQO\�

���FRPPLWWHG�WR�DQ�LQWHUYLHZ��7R�PD[LPL]H�WKH�LQIRUPDWLRQ�GHULYHG�IURP�VXFK�D�VPDOO�VDPSOH��

ZH�DWWHPSWHG�WR�LQWHUYLHZ�YDULRXV�FDVH�ILUPV��$V�WKH�RYHUYLHZ�RI�FDVH�ILUPV�SUHVHQWHG�DERYH�

LQGLFDWHV�� LW� LV� IDLU� WR� VD\� WKDW�ZH�KDYH� D� GLYHUVH� VDPSOH�RI�)RRG7HFK� VWDUW�XSV� LQ�RXU� GDWD�

�)O\YEMHUJ���������)XUWKHUPRUH��KDYLQJ�VWDUW�XSV�DV�IRFDO�VXEMHFWV�OLPLWHG�GDWD�DYDLODELOLW\��DV�

WKHVH�FRPSDQLHV�DUH�XVXDOO\�YHU\�\RXQJ�DQG�W\SLFDOO\�SULYDWH��WKXV�QRW�REOLJDWHG�WR�WKH�VDPH�

SXEOLFDWLRQ� UHTXLUHPHQWV� DV� OLVWHG� FRPSDQLHV�� 6HFRQGO\�� LQYHVWLJDWLQJ� WKH� HIIHFW� RI� VSHFLILF�

FULVHV�RQ�D�VWDUW�XS� LV�FRPSOH[��/LNH�PDQ\�RWKHU�PDUNHW� DFWRUV�� VWDUW�XSV�DUH� LQIOXHQFHG�E\�

PDQLIROG�PDUNHW�IRUFHV��7KXV��GHILQLQJ�WKH�LPSDFW�D�SDUWLFXODU�IDFWRU�KDV�LV�QRW�VWUDLJKWIRUZDUG��

7KLV�HVSHFLDOO\�KROGV�WUXH�IRU�WKH�LPSDFW�RI�FULVHV��DV�FULVHV�DUH�LQWHUFRQQHFWHG��DQG�LVRODWLQJ�D�

SDUWLFXODU�FULVLV�LV�FRPSOLFDWHG�  
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4 Results 

4.1 Empirical Findings  

7KLV�VHFWLRQ�SUHVHQWV� WKH�HPSLULFDO� ILQGLQJV�FRQFHUQLQJ� WKH� JURXQGHG�PRGHO�RI� WKH�PDUNHW�

VKDSLQJ�SURFHVVHV�URRWHG�LQ�FULVHV��7KH�SUHVHQWDWLRQ�RI�WKRVH�LV�VWUXFWXUHG�DFFRUGLQJ�WR�WKH�ILYH�

WKHPHV�RI�WKH�JURXQGHG�PRGHO�±�����,QIXVLQJ�YLVLRQ������%XLOGLQJ�096������([SDQGLQJ�096��

����$QWLFLSDWLQJ��DQG�����1HWZRUN��:LWKLQ�WKHVH�WKHPHV��WKH�ILQGLQJV�IROORZ�WKH�VWUXFWXUH�RI�WKH�

XQGHUO\LQJ� PDUNHW�VKDSLQJ� VWHSV�� FRYHULQJ� ERWK� WKH� %�&� DQG� %�%� FDVH� ZKHUH� WKH� VWHSV�

FRLQFLGH��*XLGHG�E\�WKH�SRVHG�UHVHDUFK�TXHVWLRQ��WKH�SUHVHQWDWLRQ�RI�WKH�DQDO\VLV�ZLOO�IRFXV�RQ�

LQVLJKWV� URRWHG� LQ� WKH� LPSDFWV� RI� FULVHV�� ,OOXVWUDWLYH�TXRWHV� IURP� WKH� LQWHUYLHZV� DUH�XVHG� WR�

XQGHUOLQH�WKH�ILQGLQJV� 

 

4.1.1 Infusing Vision 

9LVLRQ�IRU�IRRG�PDUNHW 

7KH� YLVLRQ� RI� WKH� IRFDO� VWDUW�XS� LV� WKH� VWDUWLQJ� SRLQW� DQG� KHQFH� SDUW� RI� WKH� PDUNHW�VKDSLQJ�

SURFHVV�� &UHDWLQJ� D� YLVLRQ� LV� URRWHG� LQ� SRVVHVVLQJ� NQRZOHGJH� DERXW� WKH� IRRG�PDUNHW�� 6XFK�

NQRZOHGJH� HQDEOHV� IRXQGHUV� WR� LGHQWLI\� SUREOHPV� LQ� WKH� PDUNHW� DQG� XQGHUVWDQG� WUHQGV�

LPSDFWLQJ� LW��7KLV� LV� HVSHFLDOO\� UHOHYDQW� LQ� WLPHV� RI� FULVHV��7KH� SDQGHPLF� UDLVHG� FRQVXPHU�

FRQVFLRXVQHVV� DERXW� HQYLURQPHQWDO� VXVWDLQDELOLW\� DV� ZHOO� DV� SHUVRQDO� KHDOWK��$V� D� UHVXOW��

FRQVXPHU�SUHIHUHQFHV�FKDQJHG��ZLWK�DQ�LQFUHDVHG�GHPDQG�IRU�KHDOWK\�RIIHULQJV��$V�SUHVHQWHG�

LQ�LQGXVWU\�UHSRUWV� 

³7KH�&29,'����SDQGHPLF�DFFHOHUDWHG�WKH�DGRSWLRQ�RI�DOWHUQDWLYH�SURWHLQV��DQG�KHDOWK�

FRQVFLRXVQHVV�ZDV�WKH�PRVW�FRPPRQ�PRWLYDWRU´��0RUDFK�HW�DO���������S����� 

³&RQVXPHU�SUHIHUHQFHV�KDYH�VKLIWHG�WRZDUGV�KHDOWKLHU�DQG�PRUH�VXVWDLQDEOH�IRRG�RYHU�

UHFHQW�\HDUV��7KLV�WUHQG�DFFHOHUDWHG�GXULQJ�WKH�SDQGHPLF´��.RFK�	�.DPHO��������S������ 

'XULQJ� WKH� SDQGHPLF�� WKHVH� WUHQGV� XQIROGHG� LQ� FRQMXQFWLRQ� ZLWK� DQ� LQFUHDVHG� FKDQJH�

PLQGHGQHVV�DPRQJ�FRQVXPHUV�DQG�D�KLJKHU�GLVSRVDEOH�LQFRPH�IRU�IRRG��:KLOH�WKH�SDQGHPLF�

LQFUHDVHG�WKH�ZLOOLQJQHVV�WR�WU\�WKH�RIIHULQJ�RI�)RRG7HFK�VWDUW�XSV��LQIODWLRQ��RQ�WKH�FRQWUDU\��

UHYHUVHG�WKLV�WUHQG��$V�WKH�IROORZLQJ�TXRWHV�LOOXVWUDWH��FRQVXPHUV�ZHUH�EHFRPLQJ�PRUH�SULFH�

VHQVLWLYH�DQG�FRQVHUYDWLYH�� 

³>&RQVXPHUV�DUH@�JRLQJ�EDFN�WR�FRPIRUW�IRRG��<RX�NQRZ�ZKDW
V�VDIH��ZKDW�WKH\�W\SLFDOO\�

EX\��6R��WKH\
UH�QRW�YHU\�H[SORUDWLYH�WU\LQJ�QHZ�WKLQJV´��,QWHUYLHZHH���� 
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³$QG�ZLWK�LW�GHFUHDVHV�WKH�GHVLUH�WR�WU\�RXW�QHZ�WKLQJV�DQG�VSHQG�PRQH\�RQ�ZKDW�PLJKW�

QRW�WDVWH�JRRG�HYHQWXDOO\´��,QWHUYLHZHH���� 

³7KH�ZLOOLQJQHVV�WR�WU\�VRPHWKLQJ�RXW�LV�XVXDOO\�UDWKHU�ORZ´��,QWHUYLHZHH���� 

$OLNH�VWDUW�XSV�DGGUHVVLQJ�FRQVXPHUV��GXULQJ�WKH�SDQGHPLF��%�%�VWDUW�XSV�EHQHILWWHG�IURP�DQ�

LQFUHDVHG�GHVLUH�E\�HVWDEOLVKHG�SOD\HUV�WR�FKDQJH�WKH�H[LVWLQJ�V\VWHP��7KH�SDQGHPLF�DQG�WKH�

ZDU� LQ�8NUDLQH�XQYHLOHG�YDULRXV� VKRUWFRPLQJV� LQ� WKH� IRRG� YDOXH� FKDLQ��7KXV�� DQ� LQFUHDVHG�

GHPDQG� IRU� D� ORFDO�� WUDQVSDUHQW�� VXVWDLQDEOH�� DQG� LQGHSHQGHQW� YDOXH� FKDLQ� HPHUJHG�� 6XFK�

FKDQJHV�ZLWKLQ�WKH�PDUNHW�FRQVWLWXWH�WKH�VWDUWLQJ�SRLQW�IRU�VWDUW�XSV�WR�DGYDQFH�WKHLU�RZQ�YLVLRQ�

RI�WKH�PDUNHW��$�FRPPRQ�YLVLRQ�DPRQJ�WKH�LQWHUYLHZHG�VWDUW�XSV�LV�PDNLQJ�WKH�IRRG�PDUNHW�

PRUH�VXVWDLQDEOH��,QIXVLQJ�VXFK�D�YLVLRQ�LQWR�D�PDUNHW�WKDW�KDV�XQGHUJRQH�GHVFULEHG�FKDQJHV�LV�

OLNHO\�WR�ILQG�IDYRU�ZLWK�PRUH�FRQVXPHUV�DQG�EXVLQHVV�FXVWRPHUV� 

 

'HYHORSLQJ�7HFKQRORJ\ 

7DNLQJ� LQWHUQDO� DFWLRQV�RQ� WKH�YLVLRQ� IRU� WKH� IRRG�PDUNHW�� VWDUW�XSV�GHYHORS� WKH� WHFKQRORJ\�

QHFHVVDU\� WR� LQIXVH� WKH� YLVLRQ� LQWR� WKH�PDUNHW�� ,Q� WKH� FRQVXPHU� EXVLQHVV�� FUHDWLQJ� D� QRYHO�

RIIHULQJ�WKDW�UHDFKHV�SDULW\�ZLWK�FRQYHQWLRQDO�IRRG�RQ�WKH�GLPHQVLRQV�RI�WDVWH�DQG�WH[WXUH�DV�

ZHOO� DV� SULFH� LV� RI� XWPRVW� LPSRUWDQFH�� 7KH� IROORZLQJ� TXRWHV� KLJKOLJKW� WKDW� VWDUW�XSV� FRXOG�

FDSLWDOL]H�RQ�LQIODWLRQDU\�SUHVVXUHV�WR�UHDFK�SULFH�SDULW\��%XLOGLQJ�RQ�WKHVH�ILQGLQJV��LW�FDQ�EH�

LQIHUUHG�WKDW�WKH�LPSHUDWLYH�IRU�)RRG7HFK�VWDUW�XSV�LV�WR�GHYHORS�WHFKQRORJ\�UHVLVWDQW�WR�FRVW�

LQFUHDVHV�WR�EHQHILW�IURP�WKH�LQIODWLRQDU\�HIIHFWV�RI�FULVHV� 

³/DERU�LV�WKH�PRVW�H[SHQVLYH�WKLQJ�LQ�WKH�PHDO��$QG�IRU�XV��WKLV�LV�JRRG�EHFDXVH�DV�D�

UHVWDXUDQW¶V�SULFLQJ�EHFRPHV�PRUH�H[SHQVLYH��WKH�YDOXH�SURSRVLWLRQ�RI�>FDVH�ILUP��@�

EHFRPHV�HYHQ�VWURQJHU�EHFDXVH�ZH�FDQ�PDLQWDLQ�>RXU@�SULFH�SRLQW´��,QWHUYLHZHH���� 

³5LVLQJ�IRRG�SULFHV�KDYH�WKH�SRWHQWLDO�WR�QDUURZ�WKH�JDS�EHWZHHQ�WUDGLWLRQDO�IRRGV�DQG�

DOW�SURWHLQV��EXW�RQO\�WR�WKH�H[WHQW�WKDW�DOW�SURWHLQ�SURYLGHUV�FDQ�PDLQWDLQ�SULFHV´�

�)UHGHULFN�	�1DFLRQDOHV��������S����� 

&RPSDUHG�WR�SULYDWH�FRQVXPHUV��SURIHVVLRQDO�FXVWRPHUV�KDYH�KLJKHU�H[SHFWDWLRQV�LQ�WHUPV�RI�

WKH�UHOLDELOLW\�RI�WKH�RIIHULQJ��)XUWKHU��PDQ\�VWDUW�XSV�ODFN�WKH�UHVRXUFHV�IRU�H[WHQVLYH�UHVHDUFK�

DQG� GHYHORSPHQW�� 7KXV�� FR�GHYHORSLQJ� WKH� WHFKQRORJ\� ZLWK� DQ� H[SHULHQFHG� SDUWQHU� LQ� WKH�

LQGXVWU\�PLJKW�EH�DQ�HIIHFWLYH�DSSURDFK�IRU�%�%�ILUPV� 

�  
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0DUNHW�HQWU\ 

$QRWKHU�FUXFLDO�FRQVLGHUDWLRQ�RI�KRZ�D�VWDUW�XS�FDQ�LQIXVH�LWV�YLVLRQ�WKURXJK�WKH�QRYHO�RIIHULQJ�

LV�KRZ�WKH�RIIHULQJ�LWVHOI�LV�LQIXVHG�LQ�WKH�PDUNHW��,PSRUWDQW�FRPSRQHQWV�DUH�WKH�GLVWULEXWLRQ�

FKDQQHOV�DQG�WKH�WDUJHW�JURXS��:LWKLQ�WKH�%�&�FDVH��WKH�SDQGHPLF�OHG�WR�D�VWDUN�VKLIW�WRZDUGV�

GLUHFWO\�DGGUHVVLQJ�WKH�FRQVXPHU��$�FRPPRQ�DSSURDFK�UHJDUGLQJ�WKH�GHILQLWLRQ�RI�WKH�LQLWLDO�

WDUJHW� JURXS� LV� VWDUWLQJ� WKH� PDUNHW� HQWU\� LQ� D� QLFKH� PDUNHW� DQG� VXEVHTXHQWO\� H[SDQGLQJ��

$GRSWLQJ�WKLV�VWUDWHJ\��WKH�VWDUW�XSV�WDUJHWHG�GLIIHUHQW�FXVWRPHU�JURXSV��GHSHQGLQJ�RQ�FKDQJHG�

FRQVXPHU�SUHIHUHQFHV�GULYHQ�E\�WKH�SUHYDLOLQJ�FULVLV��'XULQJ�WKH�SDQGHPLF��WKH�IRFXV�ODLG�RQ�

FRQVXPHUV�VHHNLQJ�VXVWDLQDEOH�RIIHULQJV��ZKLOH�LQIODWLRQ�VKLIWHG�WKH�IRFXV�WR�FRQVXPHUV�ORRNLQJ�

IRU� FRVW�HIIHFWLYH� RIIHULQJV�� 2YHUDOO�� WKH� SDQGHPLF� OHG� WR� D� VPDOOHU� WDUJHW� FXVWRPHU� JURXS��

DFFRUGLQJ�WR�LQWHUYLHZHH����� 

³&RPSDQLHV�KDYH�EHHQ�OLYLQJ�LQ�WKH�KRSHV�RI�KDYLQJ�DIIOXHQW�LQQHU�FLW\�GZHOOHUV�EX\�

WKHLU�SURGXFWV��$QG�QRZ�WKDW�PDUNHW�LV�>«@�GHILQLWHO\�VPDOOHU�WKDQ�LW�XVHG�WR�EH��6R�WKDW�

PHDQV�WKDW�\RX�KDYH�D�SUREOHP�ZLWK�UHDFKLQJ�RXW�ZLWK�SURGXFWV�WR�WKH�HQG�FRQVXPHU´�

�,QWHUYLHZHH����� 

/RRNLQJ�DW�WKH�%�%�FDVH��WKH�UHJXODWRU\�SUHVVXUH�RQ�PDQ\�DFWRUV�LQ�WKH�DJUL�IRRG�PDUNHW�KDV�

LQFUHDVHG�LQ�UHFHQW�\HDUV��7KXV��WKH�SUHVVXUH�WR�LQQRYDWH�LQFUHDVHG��DQG�DFWRUV�LQ�WKH�PDUNHW�DUH�

LQFUHDVLQJO\�VHDUFKLQJ�IRU�QHZ�VROXWLRQV�WR�EH�FRPSOLDQW��6WDUW�XSV�DFWLYHO\�WDUJHW�WKH�DIIHFWHG�

VHFWRUV� DQG� WU\� WR� DQWLFLSDWH� UHJXODWRU\� FKDQJHV� WR� EH� DW� WKH� IRUHIURQW� RI� WKH�PDUNHW�ZKHQ�

OHJLVODWLRQ�LV�LQ�SODFH��)RU�LQVWDQFH��FDVH�ILUP���DQWLFLSDWHV�SROLF\�FKDQJHV��DV�WKH�GHPDQG�IRU�

WKHLU�SURGXFW�LV�ODUJHO\�GULYHQ�E\�WUDQVSDUHQF\�ODZV� 

³7KHUH�DUH�>UHJXODWRU\�GHPDQGV@��DQG�LW
V�FRPLQJ�PRUH�DQG�PRUH��>«@�6R�WKDW�LV�D�

UHDOO\�JRRG�WKLQJ�IRU�XV��7KLV�LV�YHU\�PXFK�GULYHQ�E\�DXWKRULWLHV�DQG�E\�ODZ�DFWXDOO\´�

�,QWHUYLHZHH����� 

+RZHYHU��RXU�VWXG\�KDV�UHYHDOHG�WKDW�VWDUW�XSV�SUHIHU�IRFXVLQJ�RQ�EXLOGLQJ�WKHLU�FRPSDQ\�DQG�

DUH�QRW�ZLOOLQJ�WR�DOORFDWH�UHVRXUFHV�WR�SURDFWLYHO\�LQIOXHQFH�SROLF\�FKDQJHV��DV�WKH�IRXQGHU�RI�

FDVH�ILUP����LQGLFDWHV� 

³,�WKLQN�,�GRQ
W�ZDQW�LW�>OREE\LQJ�IRU�SROLF\�FKDQJHV@�WR�EH�RXU�UROH´��,QWHUYLHZHH���� 
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([HFXWLQJ�WKH�PDUNHW�HQWU\�VWUDWHJ\�DQG�ODXQFKLQJ�WKH�RIIHULQJ�FRQVWLWXWHV�D�FULWLFDO�HYHQW��,W�

UHSUHVHQWV�WKH�LQIXVLRQ�RI�WKH�VWDUW�XS¶V�YLVLRQ�PDWHULDOL]HG�DV�LWV�RIIHULQJ�LQWR�WKH�PDUNHW��$V�LW�

IRUPV�WKH�IRXQGDWLRQ�WR�EXLOG�DQ�096��LW�LV�FRQVLGHUHG�D�NH\�PLOHVWRQH�DPRQJ�FDVH�ILUPV�������

DQG���� 

 

4.1.2 Building Minimum viable system 

(GXFDWLQJ�&RQVXPHUV 

,Q�D�%�&�FRQWH[W��EXLOGLQJ�DQ�096�GHSHQGV�RQ�FRQVXPHU�HGXFDWLRQ��HVSHFLDOO\�LI�WKH�VWDUW�XS�

GHYHORSV�D�UDGLFDO�LQQRYDWLRQ�� 

³>5DGLFDO�LQQRYDWLRQV�DUH@�QRW�UHDOO\�XQGHUVWRRG�\HW´��,QWHUYLHZHH����� 

7KH�HGXFDWLRQ�RI�FRQVXPHUV�LV�DGYDQFHG�WKURXJK�WZR�OHYHUV������FRPPXQLFDWLRQ�E\�WKH�VWDUW�

XS� DQG� ���� WKH� XVDJH� RI� WKH� RIIHULQJ��&RPPXQLFDWLRQ� E\� WKH� VWDUW�XS� FDQ� WDNH� WKH� IRUP� RI�

LQIRUPDWLRQ�RQ�WKH�SURGXFW�SDFNDJLQJ��DV�GRQH�E\�FDVH�ILUP���ZLWK�LWV�FRQVXPHU�SURGXFW��&DVH�

ILUP���EXLOGV�RQ�WKH�VHFRQG�DSSURDFK�IRU�FRQVXPHU�HGXFDWLRQ�� 

³>&RQVXPHUV@�ZLOO�JHW�HGXFDWHG�RQFH�WKH\�KDYH�WKDW�RSWLRQ�WKDW�WKH\�HQMR\��:H�ZDQW�WR�

FRQYLQFH�PRUH�ZLWK�WKH�SURGXFW�WKDQ�ZLWK�LQIRUPDWLRQ´��,QWHUYLHZHH���� 

 

%XLOGLQJ�QDUUDWLYH 

7R� EXLOG� WKH� QDUUDWLYH� IRU� WKHLU� RIIHULQJ�� %�&� VWDUW�XSV� XVH� VWRU\WHOOLQJ� FRPELQHG� ZLWK�

VXVWDLQDELOLW\�EUDQGLQJ��7KURXJK�WKH�IRFXV�RQ�VXVWDLQDELOLW\��VWDUW�XSV�SRVLWLRQHG�WKHPVHOYHV�LQ�

OLQH� ZLWK� WKH� UDLVHG� FRQVXPHU� FRQVFLRXVQHVV� DERXW� WKH� HQYLURQPHQW� GXULQJ� WKH� SDQGHPLF��

+RZHYHU��LQIODWLRQ�DQG�WKH�ZDU�LQ�8NUDLQH�KDYH�WDNHQ�DZD\�WKH�DWWHQWLRQ�IURP�VXVWDLQDELOLW\��

PDNLQJ�UHVSHFWLYH�EUDQGLQJ�OHVV�DSSHDOLQJ��,Q�OLQH�ZLWK�WKH�FKDQJHG� WDUJHW�FXVWRPHUV�LQ� WKH�

PDUNHW�HQWU\��VWDUW�XSV�PXVW�EXLOG�D�GLIIHUHQW�QDUUDWLYH��,UUHVSHFWLYH�RI�WKH�SRVLWLRQLQJ��VWDUW�

XSV�IRFXV�RQ�EXLOGLQJ�VWURQJ�EUDQGV�GXULQJ�FULVHV�WR�EHFRPH�PRUH�UHVLOLHQW�� 

³:H�EXLOG�D�FRQVXPHU�EUDQG�DURXQG�>WKH�RIIHULQJ@�WR�UHDOO\�GULYH�WKH�WUDQVLWLRQ�IURP�

DQLPDO�VHDIRRG�WR�SODQW�EDVHG�VHDIRRG��,QWHUYLHZHH���´� 
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³7KLV�XQFHUWDLQ�WLPH�LV�IRUFLQJ�XV�WR�IRFXV�RQ�FUHDWLQJ�FRQWHQW�WR�VXSSRUW�DQG�VWUHQJWKHQ�

RXU�FRPPXQLW\��QLEV�HWF��D�VWDUW�XS�PDNLQJ�VXVWDLQDEOH�VQDFNV�RXW�RI�LQJUHGLHQWV�WKDW�

ZRXOG�QRUPDOO\�EH�WKURZQ�DZD\�´��$GDSWLQJ�WR�&29,'��������)RRG�7HFK�&RPSDQLHV�

&RSLQJ�ZLWK�&RURQDYLUXV�������� 

%\�HGXFDWLQJ� FRQVXPHUV� DQG�EXLOGLQJ� D� QDUUDWLYH� DURXQG� WKHLU� RIIHULQJV�� VWDUW�XSV� VWULYH� WR�

FUHDWH� D� FXVWRPHU�EDVH� WKDW� SURPRWHV� WKH�RIIHULQJ��+DYLQJ� D� UHFXUULQJ� FXVWRPHU�EDVH� LV� DQ�

LPSRUWDQW�PLOHVWRQH��DV�LOOXVWUDWHG�E\�WKH�IROORZLQJ�TXRWH� 

³<RX�GRQ
W�KDYH�WR�FRQYLQFH�WKH�FRQVXPHU�WR�EX\�WKH�SURGXFW�RQFH��:LWK�D�SURGXFW�OLNH�D�

YHJDQ�HJJ��\RX�KDYH�WR�FRPSOHWHO\�FKDQJH�KLV�EHKDYLRU�DQG�KLV�HDWLQJ�KDELWV´�

�,QWHUYLHZHH���� 

 

&UHDWLQJ� VXFK� D� JURXS� RI� DPEDVVDGRUV� FRPSOHWHV� WKH� 096� RI� %�&� VWDUW�XSV�� ZKLFK� FDQ�

VXEVHTXHQWO\�EH�H[SDQGHG�LQWR�WKH�ZLGHU�PDUNHW�� 

 

,QLWLDO�SLORW�FXVWRPHUV 

5XQQLQJ�SLORW�SURMHFWV�ZLWK�FXVWRPHUV�DW�D�VPDOO�VFDOH� LV�D�FRPPRQ�WKHPH�IRU�LQLWLDWLQJ�WKH�

FUHDWLRQ�RI� DQ�096�LQ�D�%�%�FRQWH[W�� ,Q� WKLV�VWXG\��FDVH� ILUPV����������DQG����HLWKHU�KDYH�

ZRUNHG�RU�DUH�FXUUHQWO\�ZRUNLQJ�ZLWK�SLORW�FXVWRPHUV�WR�SURYH�WKH�IHDVLELOLW\�DQG�GHVLUDELOLW\�

RI� WKH� RIIHULQJ�� :RUNLQJ� ZLWK� FOLHQWV� WKDW� VKDUH� WKH� YLVLRQ� RI� WKH� VWDUW�XS� LV� DQ� HIIHFWLYH�

DSSURDFK��DV�WKH\�WHQG�WR�EH�RSHQ�WRZDUGV�LQQRYDWLRQ�� 

³<RX�QHHG�WR�PRYH�IRUZDUG�ZLWK�SLORW�FXVWRPHUV��DQG�WKRVH�DUH�WKH�HDUO\�DGRSWHUV��7KRVH�

DUH�WKH�RQHV�WKDW�FDQ�IRUHVHH�ZKDW�LV�JRLQJ�WR�KDSSHQ�>«@�7KRVH�DUH�WKH�RQHV�WKDW�VWDUW�

WKH�LQQRYDWLRQ��DQG�RQFH�\RX�KDYH�WKHP��WKH\�DUH��RI�FRXUVH��WKH�DPEDVVDGRUV�IRU�PDQ\�

RWKHUV´��,QWHUYLHZHH���� 

&UXFLDO� LQ� WKLV� VWHS� LV� WR� FRPPXQLFDWH� WKH� GHVLUDELOLW\� RI� WKH� RIIHULQJ� WR� SRWHQWLDO� FOLHQWV�

HIIHFWLYHO\��7KH� LQWHUYLHZV�KDYH� UHYHDOHG� WKDW�� HVSHFLDOO\� LQ� WLPHV� RI� FULVLV�� TXDQWLI\LQJ� WKH�

YDOXH�RI�WKH�RIIHULQJ�LV�D�SRZHUIXO�WRRO�WR�FRQYLQFH�FXVWRPHUV�RI�LW��$FFRUGLQJ�WR�WKH�LQWHUYLHZV��

SURIHVVLRQDO� FXVWRPHUV� DUH� XVXDOO\� YHU\� LQIRUPHG� DERXW� WKH� HFRQRPLFV� RI� WKHLU� RSHUDWLRQV��

7KXV��FDVH�FRPSDQLHV�������DQG����EHOLHYH�WKDW�TXDQWLI\LQJ�WKH�PRQHWDU\�EHQHILWV�LV�FUXFLDO�WR�

FRQYLQFH�FXVWRPHUV�DERXW�WKHLU�RIIHULQJ� 
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³7KH�EHVW�WKLQJ�LV�WR�VKRZ�WKDW�WKLV�ZLOO�LPSURYH�\RXU�FRPSDQ\�DQG�\RX�ZLOO�PDNH�PRUH�

PRQH\��<RX�ZLOO�EH�PRUH�SURILWDEOH��DQG�PD\EH�DOVR�\RX�ZLOO�VDYH�WLPH�>«@��,�WKLQN�WKLV�

LV�RQH�RI�WKH�PRVW�LPSRUWDQW�VHOOLQJ�SRLQWV´��,QWHUYLHZHH����� 

%HVLGHV� FRPPXQLFDWLQJ� WKH� ILQDQFLDO� EHQHILWV�� VWDUW�XSV� DOVR� FRQYLQFH� FOLHQWV� WKURXJK�

FRPSHOOLQJ� VWRU\WHOOLQJ�� )RU� H[DPSOH�� LQ� OLJKW� RI� WKH� VXSSO\�FKDLQ� GLVUXSWLRQV� DQG� UDLVHG�

DZDUHQHVV�IRU�VXVWDLQDELOLW\��KLJKOLJKWLQJ�ORFDO�SURGXFWLRQ�DQG�ORZ�HPLVVLRQV�LQ�WKH�VWRU\WHOOLQJ�

LV�HIIHFWLYH�LQ�SHUVXDGLQJ�FOLHQWV�RI�D�VROXWLRQ� 

³,�WKLQN�WKDW�WKH�NH\�WR�VXFFHVV�LV�WR�EH�WUDQVSDUHQW��7R�VD\�WR�WKH�IDUPHU��2.��WKLV�

SURGXFW�LV�QRW�UHDG\�\HW��EXW�ZH�UHDOO\�ZDQW�WR�WU\�LW�RXW´��,QWHUYLHZHH���� 

 

%XLOGLQJ�7UXVW 

)RU�SURIHVVLRQDO�FXVWRPHUV��UHOLDELOLW\�LV�VDLG�WR�EH�RI�XWPRVW�LPSRUWDQFH��7KXV��SURYLQJ�WKDW�

FXVWRPHUV�FDQ�IXOO\�UHO\�RQ�WKH�QRYHO�RIIHULQJ�LV�D�NH\�REMHFWLYH�RI�D�SLORW�SURMHFW�� 

³2QFH�\RX�DUH�DEOH�WR�SURYH�WKDW�WKLV�WHFKQRORJ\�LV�VRPHWKLQJ�WKDW�\RX�FDQ�UHO\�RQ�>«@��

LW¶V�D�ORW�DERXW�WUXVW��7KH�IDUPHU�QHHGV�WR�WUXVW�WKLV�WHFKQRORJ\�EHFDXVH�>WHFKQRORJ\@�

FKDQJHG�WKH�ORJLF´��,QWHUYLHZHH���� 

%HVLGHV� EXLOGLQJ� WUXVW� LQ� GD\�WR�GD\� RSHUDWLRQV�� FULVHV� HQDEOHG� VWDUW�XSV� WR� HQKDQFH�

FROODERUDWLRQ�DQG� FRPPXQLFDWLRQ� WKURXJK�QHZ�FKDQQHOV��)RU� LQVWDQFH��FDVH� ILUP���XVHG� WKH�

GRZQWLPH�RI�WKHLU�FOLHQWV�GXULQJ�WKH�SDQGHPLF�WR�LPSURYH�WKH�FXVWRPHU�UHODWLRQVKLS�� 

³)RU�H[DPSOH��>0LFKHOLQ�VWDUHG�UHVWDXUDQW�LQ�6WRFNKROP@�WRRN�WKH�ZKROH�WHDP��DQG�WKHQ�

ZH�FRXOG�WDON��>«@�:H�JRW�D�UHDOO\�JRRG�FROODERUDWLRQ��7KH\�FRXOG�VHH�KRZ�ZH�ZRUN�DQG�

>«@�KRZ�WKH�SURFHVV�ZRUNV�IURP�VHHG�WR�WDEOH��7KDW¶V�ZKDW�VRPHWKLQJ�JRRG�ZLWK�&RYLG�

WKDW�SHRSOH�KDG�PRUH�WLPH�>«@´��,QWHUYLHZHH���� 

$V�RXWOLQHG�DERYH��WKH�UHFHQW�FULVHV�KDYH�UDLVHG�WKH�LPSRUWDQFH�RI�UHOLDEOH�VXSSO\�FKDLQV��7KXV��

HQVXULQJ� WKDW� FXVWRPHU� GHPDQG�� ERWK� LQ� WHUPV� RI� TXDQWLW\� DQG� TXDOLW\�� FDQ� EH� VDWLVILHG��

SDUWLFXODUO\� ZLWKLQ� WKH� VFRSH� RI� D� SLORW� SURMHFW�� LV� FUXFLDO�� (VSHFLDOO\� ZKHQ� ZRUNLQJ� ZLWK�

SURIHVVLRQDO�FOLHQWV��JXDUDQWHHLQJ�VXSSO\�DQG�IXOILOOLQJ�H[SHFWDWLRQV�LV�RI�XWPRVW�LPSRUWDQFH��

DV�GLVVDWLVIDFWLRQ�FDQ�KDYH�VHYHUH�FRQVHTXHQFHV�IRU�EXVLQHVV�UHODWLRQVKLSV� 
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³,I�\RX
UH�ORRNLQJ�DW�0LFKHOLQ�VWDUUHG�UHVWDXUDQWV��\RX�KDYH�FXVWRPHUV�WKDW�KDYH�ERRNHG�

PDQ\�PRQWKV�EHIRUH��DQG�WKH\�KDYH�YHU\�KLJK�H[SHFWDWLRQV��$QG�VR�LQ�WKDW�ZD\��\RX�FDQ�

UHDOO\�WUXVW�XV��NQRZ�WKDW�ZH�ZLOO�GHOLYHU´��,QWHUYLHZHH���� 

 

7KH� VXFFHVVIXO� FRPSOHWLRQ� RI� SLORW� SURMHFWV� LV� FUXFLDO� WR�PRYH� RQ� WR� WKH� QH[W� SKDVH� RI� WKH�

SURFHVV�IUDPHZRUN�IRU�%�%�VWDUW�XSV��&RQVHTXHQWO\��WKH�WHFKQRORJ\�LV�SURYHQ�LQ�D�UHDO�ZRUOG�

HQYLURQPHQW��DQG�DQ�DPEDVVDGRU�FXVWRPHU�EDVH�LV�HVWDEOLVKHG�� 

 

4.1.3 Expanding Minimum viable system 

'ULYLQJ�DGRSWLRQ 

7KH�H[SDQVLRQ�RI� WKH�096�LV�GULYHQ�E\� WKH�H[SDQVLRQ�RI� WKH�FXVWRPHU�EDVH��%�&�VWDUW�XSV�

LQYHVW� LQ�H[WHQVLYH�PDUNHWLQJ�DQG� HQVXUH� WKH�RIIHULQJ� LV�ZLGHO\�DFFHVVLEOH� WR�FRQVXPHUV�� ,Q�

WLPHV�RI�FULVHV��KRZHYHU��PDUNHWLQJ�HIIRUWV�FDQ�EH�PLQLPL]HG�WR�FXW�FRVWV��2QH�FRXOG�H[SHFW�

WKDW�WKH�UDLVHG�HQYLURQPHQWDO�FRQVFLRXVQHVV�DPRQJ�FRQVXPHUV�QHYHUWKHOHVV�EHQHILWHG�WKH�VWDUW�

XSV�WKDW�EUDQGHG�WKHPVHOYHV�DV�VXVWDLQDEOH��,QWHUHVWLQJO\��FDVH�ILUP���FRXOG�QRW�UHFRUG�DQ\�VXFK�

HIIHFW�� 

³%UDQG�DZDUHQHVV�LV�DQ�LPSRUWDQW�WRSLF��WKHUH�ZH�KDYH�QRW�EHQHILWWHG�IURP�WKH�FULVLV´�

�,QWHUYLHZHH���� 

7KLV� UHYHDOV� WKDW� WKH� FKDQJHG� FRQVXPHU� FRQVFLRXVQHVV� EHFDXVH� RI� WKH� SDQGHPLF� FRXOG� QRW�

UHSODFH�PDUNHWLQJ�HIIRUWV�� 

 

'HYHORSLQJ�RSHUDWLRQV 

'ULYLQJ�WKH�DGRSWLRQ�RI�WKH�RIIHULQJ�UHTXLUHV�VWDUW�XSV�WR�VFDOH�XS�WKH�XQGHUO\LQJ�RSHUDWLRQV��

7KLV�VWHS�LV�PDUNHG�E\�D�FKLFNHQ�HJJ�SUREOHP��6WDUW�XSV�QHHG�SDUWQHUV�WR�VFDOH��EXW�WR�EHFRPH�

LQWHUHVWLQJ�IRU�SDUWQHUV��VWDUW�XSV�PXVW�KDYH�UHDFKHG�D�FHUWDLQ�VFDOH�DOUHDG\��7KLV�FKDOOHQJH�LV�

SUHVHQWHG� LQ�PRUH�GHWDLO� LQ� WKH� FROODERUDWLRQ� VHFWLRQ��%XLOGLQJ�RQ� WKH�SUHYLRXVO\�GHVFULEHG�

LPSRUWDQFH� RI� PHHWLQJ� WKH� GHPDQG� IRU� %�%� VWDUW�XSV�� WKH� RSHUDWLRQDO� EDFNERQH� RI� WKH�

UHVSHFWLYH�VWDUW�XS�SOD\V�DQ�LQWHJUDO�UROH�LQ�WKH�PDUNHW�VKDSLQJ�SURFHVV��,Q�WKLV�QRWLRQ��WKH�FDVH�

ILUPV�IRFXV�RQ�EXLOGLQJ�OHDQ�RSHUDWLRQV�E\�HOLPLQDWLQJ�ZDVWH�DQG�UHDFKLQJ�LQGXVWULDO�VFDOH��&DVH�

ILUP���IDFHG�SURGXFWLRQ�DV�D�NH\�ERWWOHQHFN�GXH�WR�WKH�SDQGHPLF�GULYHQ�GHPDQG��+RZHYHU��LW�

KDV�WR�EH�QRWHG�WKDW�HYHQ�WKRXJK�WKH�VWDUW�XS�FRRSHUDWHV�ZLWK�DFWRUV�RXWVLGH�WKH�IRRG�VHFWRU��LW�

LV� QRW� FROODERUDWLQJ� LQ� WHUPV� RI� SURGXFWLRQ�� 7KLV� DJDLQ� KLJKOLJKWV� WKH� LPSRUWDQFH� RI�
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FROODERUDWLRQV��$QRWKHU� NH\� VWHS� WRZDUGV�RSHUDWLRQDO� H[FHOOHQFH� IRU�%�%� VWDUW�XSV� LV� GRLQJ�

SDUWV�RI�WKH�EXVLQHVV�PRGHO�LQWHUQDOO\��,Q�ERWK�FDVHV��WKLV�VHHPLQJO\�LV�DQ�LPSRUWDQW�VWHS��2QO\�

IRU�FDVH�ILUP����WKH�SXVK�IRU�EXLOGLQJ�WKH�WHFKQRORJ\�LQWHUQDOO\�ZDV�FDXVHG�E\�WKH�SDQGHPLF��

KRZHYHU��+HQFH��LW�FDQQRW�EH�JHQHUDOL]HG�EDVHG�RQ�WKH�HPSLULFDO�HYLGHQFH�WKDW�FULVHV�DGYDQFH�

LQWHUQDOL]DWLRQ��,UUHVSHFWLYH��LQWHUQDOL]DWLRQ�FRQWULEXWHV�WR�WKH�HQVXUHG�VXSSO\�RI�WKH�RIIHULQJ��

$V�WKH�IRXQGHU�RI�FDVH�ILUP���DQHFGRWDOO\�GHSLFWV�LW�� 

³:H�NQRZ�HYHU\�SDUW�RI�WKH�>WHFKQRORJ\@��)RU�H[DPSOH��WKLV�QLJKW��ZH�JRW�DQ�DODUP��:H�

QHHGHG�WR�VROYH�VRPH�SUREOHPV�ZLWK�WKH�SXPS�DW������R
FORFN�DW�QLJKW��>«@�,W
V�PXFK�

HDVLHU�ZKHQ�\RX�KDYH�GHYHORSHG�WKLV�WHFKQLTXH�E\�\RXUVHOI´��,QWHUYLHZHH���� 

1RW�RQO\�VFDOLQJ�EXW�DOVR�LPSURYLQJ�WKH�RSHUDWLRQV��FDVH�ILUP���XVHG�WKH�SDQGHPLF�WR�LPSURYH�

LQWHUQDO�FROODERUDWLRQ�DQG�FRPPXQLFDWLRQ�� 

³%HIRUH�>WKH�SDQGHPLF@��ZH�DOUHDG\�ZRUNHG�RXW�PRUH�LQ�VLORV��DQG�LW�ZDV�VSRNHQ�OHVV�DW�

WKH�VSRNHQ�DW�WKH�RYHUDOO�FRPSDQ\�OHYHO´��,QWHUYLHZHH���� 

$Q�DGGLWLRQDO�PLOHVWRQH� IRU�FDVH� ILUP��� LQ� WKLV�SKDVH�ZDV� WKH� DXWRPDWLRQ�RI� LWV�RSHUDWLRQV��

'XULQJ�WKH�SDQGHPLF��WKH�VWDUW�XS�H[SHULHQFHG�WKH�LPSDFW�RI�HPSOR\HHV�EHFRPLQJ�VLFN�RQ�LWV�

RSHUDWLRQV�DQG�HPHUJHG�IURP�WKH�FULVHV�ZLWK�UHGXFHG�GHSHQGHQFH�RQ�KXPDQ�ODERU��)XUWKHU��WKH�

VWDUW�XS�RSHUDWHV�PRUH�SURILWDEO\�EHFDXVH�RI�DXWRPDWLRQ�� 

³>%HFDXVH�RI�WKH�DXWRPDWLRQ@��ZH�FDQ�VFDOH�EHWWHU��7KDW�ZDV�D�JLDQW�VWHS�EHFDXVH�

ZLWKRXW�DXWRPDWLRQ��ZH�ZRXOG�EH�EXUQLQJ�D�ORW�PRUH�PRQH\��DQG�WKHQ�ZH�ZRXOGQ
W�EH�

LQWHUHVWHG�LQ�WKH�FXUUHQW�PDUNHW´��,QWHUYLHZHH���� 

2YHUDOO�� LW� VHHPV� WKDW� WKH� IRFXV� RQ� LPSURYHPHQWV� ZLWKLQ� WKH� VWDUW�XS�� VXFK� DV� LPSURYLQJ�

RSHUDWLRQV� RU� FRPPXQLFDWLRQ�� LV� UHOHYDQW�� HVSHFLDOO\� IRU�%�&� VWDUW�XSV� LQ� WKH� VKLSSLQJ� DQG�

VHOOLQJ�VWDJH�RI�WKH�IRRG�YDOXH�FKDLQ��:KLOH�VFDOLQJ�XS�WKH�SURGXFWLRQ�LV�FRQVLGHUHG�LPSRUWDQW�

DPRQJ�FDVH�ILUPV����������DQG����DV�ZHOO�DV�VHFRQGDU\�GDWD�RI�WKH�%�%�FDVH��WKH�DXWRPDWLRQ�PD\�

RQO\�EH�YDOXDEOH�IRU�FDVH�ILUP���� 

 

(QWHULQJ�QHZ�PDUNHWV 

%HVLGHV�WKH�H[SDQVLRQ�RI�WKH�096�ZLWKLQ�D�JLYHQ�PDUNHW��VWDUW�XSV�H[SDQG�WKH�096�LQWR�QHZ�

PDUNHWV�GULYHQ�E\�WKH�SUHYDLOLQJ�FULVHV��7KH�VWDUW�XSV�HLWKHU�HQWHUHG�QHZ�SURGXFW�RU�FXVWRPHU�

VHJPHQWV� RU� HQWHUHG� QHZ� JHRJUDSK\� ZLWK� H[LVWLQJ� RIIHULQJV� GXULQJ� FULVHV�� &DVH� ILUP� ��
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GHYHORSHG�D�QHZ�FRQVXPHU�RIIHULQJ�DV�D�UHVSRQVH�WR�LQIODWLRQDU\�SUHVVXUHV��7KH�OHDUQLQJV�WKDW�

KDYH�EHHQ�GUDZQ� LQ� FDVH� ILUP��� IURP� WKH� FULVHV� IXUWKHU� DGG� WR� WKLV� QRWLRQ�� DV� WKH�TXRWH�RI�

LQWHUYLHZHH���LOOXVWUDWHV� 

³7KH�GULQNV�ZH�DUH�KDYLQJ�WKDW�\RX
YH�VHHQ�DUH�FRPLQJ�LQ����PO�JODVV�ERWWOHV��:H�QHHG�

WR�RUGHU�ERWWOHV��>«@�3ULFHV�IRU�WKRVH�KDYH�JRQH�XS��OLNH��SUHWW\�PXFK������>«@�6R�ZKDW�

ZH�GLG�ZDV�ZH�FRQFHQWUDWHG�WKHP�IURP�����WR����PLOOLOLWHU��DQG�ZH�SXW�WKHP�LQ�VPDOO�

SDFNDJLQJ��1RW�HQHUJ\�LQWHQVH��(DV\�WR�WUDQVSRUW��EHWWHU�IRU�WKH�HQYLURQPHQW��DQG�WKHQ�

LW
V�FKHDSHU´��,QWHUYLHZHH���� 

³5HFRJQL]LQJ�RSSRUWXQLWLHV�DQG�WKHQ�H[SORLWLQJ�WKHP�TXLFNO\�DQG�QRW�VRPHKRZ�WKLQNLQJ�

DERXW�LW�IRU�DQRWKHU�RQH�RU�WZR�\HDUV���'R�ZH�GR�WKDW�QRZ"�:KDW�DUH�WKH�DGYDQWDJHV�DQG�

GLVDGYDQWDJHV"�,QVWHDG��VLPSO\�WU\�RXW�ZKDW�ZRUNV�DQG�WKHQ�LPSURYH�LW�DQG�PRYH�RQ��

7KDW
V�GHILQLWHO\�ZKDW�ZH
UH�WDNLQJ�DZD\�IURP�WKH�SDQGHPLF´��,QWHUYLHZHH���� 

$�FRPPRQ�PRWLYDWLRQ�IRU�HQWHULQJ�QHZ�PDUNHWV�DPRQJ�%�%�VWDUW�XSV�LV�WKH�LQFUHDVHG�IRFXV�

RQ�JHQHUDWLQJ�UHYHQXH�LQ�WLPHV�RI�FULVLV��$V�LQWHUYLHZHH�����IRXQGHU�DQG�IRUPHU�&(2�RI�D�%�%�

VWDUW�XS��GHVFULEHV�LW�� 

³,Q�WKH�FULVLV��ZKDW�\RX�GR�LV�VLPSO\�YHU\�PXFK�VDOHV�GULYHQ�DQG�QRW�QHFHVVDULO\�VWUDWHJLFDOO\�

GULYHQ´��,QWHUYLHZHH����� 

%DVHG� RQ� WKLV� UDWLRQDOH�� WKH� VWDUW�XS� SLYRWHG� LWV� RIIHULQJV� IURP� D� EUDQGHG� WR� D� ZKLWH�ODEHO�

RIIHULQJ�WR�WXUQ�GHPDQG�PRUH�HIIHFWLYHO\�LQWR�UHYHQXH��$QRWKHU�H[DPSOH�LV�FDVH�ILUP����ZKLFK�

DGDSWHG� SDUWV� RI� WKH� RIIHULQJ��%\�PDNLQJ� LW� GLJLWDO�� WKH� VWDUW�XS� FRXOG� EHQHILW� IURP� JUHDWHU�

VFDODELOLW\�DQG�LQFUHDVHG�EUDQG�DZDUHQHVV��%H\RQG�GHYHORSLQJ�WKH�RIIHUHG�SURGXFW�SRUWIROLR��

VWDUW�XSV�DGGHG�QHZ�FXVWRPHU�VHJPHQWV��,Q�SDUWLFXODU��FDVH�ILUP���DGGHG�D�FRQVXPHU�EXVLQHVV�

GXULQJ�WKH�SDQGHPLF�WR�FRXQWHUDFW�ORVVHV�LQ�LWV�%�%�EXVLQHVV�� 

³:KDW�ZH�OHDUQHG�ZKHQ�&29,'�FDPH��DQG�DOO�UHVWDXUDQWV�FORVHG�RYHU�RQH�QLJKW��LW
V�

JRRG�WR�KDYH�\RXU�HJJV�LQ�GLIIHUHQW�EDVNHWV��VR�WR�VSHDN��$QG�WKDW�ZDV�ZKHQ�ZH�VWDUWHG�WR�

PDNH�WKHVH�VXEVFULSWLRQ�GHDOV�WR�IDPLOLHV��6R�LW
V�UHDOO\�JRRG�WR�VSUHDG�WKH�ULVN�RXW´� 

�,QWHUYLHZHH���� 
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$V� WKH�TXRWH� LOOXVWUDWHV��H[SDQVLRQ� FDQ�EH�DQ�HIIHFWLYH� OHYHU� WR�PLWLJDWH� WKH�VWDUW�XSV¶� ULVNV��

&RQWUDGLFWRU\�� LW� FDQ� DOVR� UHVXOW� LQ� LQFRQVLVWHQW� JURZWK� DQG� XQFHUWDLQW\� DERXW� WKH� IXWXUH�

SURVSHFWV�RI�WKH�VWDUW�XS�� 

³>7KH�SDQGHPLF@�ZDV�D�VXSHU�GLIILFXOW�WLPH�IRU�YHQWXUH�GHYHORSPHQW��DQG�HYHQ�ZLWK�

ULVLQJ�UHYHQXH��LW�ZDV�VWLOO�GLIILFXOW�WR�GHYHORS�WKH�FRPSDQ\�IXUWKHU´��,QWHUYLHZHH����� 

³>*HUPDQ�DJULFXOWXUDO�PDQDJHPHQW�VWDUW�XS@�KDV�FHUWDLQO\�DFKLHYHG�JRRG�WUDFWLRQ�

>GXULQJ�WKH�SDQGHPLF@��ZKLFK�LV�VWLOO�XQEURNHQ��%XW�>«@�WKH\�GRQ¶W�\HW�KDYH�D�FOHDU�

RXWORRN�RQ�KRZ�WKH\�FDQ�EXLOG�XS�WKHLU�EXVLQHVV�PRGHO�>«@�LQ�WKH�IXWXUH��EHFDXVH�WKHUH�

DUH�VR�PDQ\�XQFHUWDLQWLHV´��,QWHUYLHZHH����� 

/RRNLQJ�DW�VWDUW�XSV�WKDW�HQWHUHG�QHZ�JHRJUDSKLHV��FDVH�ILUP���H[SDQGHG�WR�*HUPDQ\�GXULQJ�

WKH�SDQGHPLF��&DVH�ILUP���ZDV�SODQQLQJ�LWV�LQWHUQDWLRQDO�H[SDQVLRQ�WR�*HUPDQ\�DW�WKH�WLPH�RI�

WKH�LQWHUYLHZ��DQG�FULVHV�KDYH�QRW�EHHQ�VWDWHG�DV�EHLQJ�GHFLVLYH�IRU�WKLV�VWHS��+HQFH��LW�FDQQRW�

EH�JHQHUDOL]HG�WKDW�LQWHUQDWLRQDO�H[SDQVLRQV�DUH�URRWHG�LQ�FULVHV� 

 

7KH�H[SDQVLRQ�RI�WKH�096�LQ�WKH�ZLGHU�PDUNHW�DQG�EH\RQG�LQWR�DGGLWLRQDO�PDUNHWV�LV�SUHVHQWHG�

DV� WKH� ODVW� VWHS�RI� WKH�SURFHVV� IUDPHZRUN�� ,W� VKRXOG�QRW� EH� FRQVLGHUHG� DV� WHUPLQDO�ZLWK� WKH�

PDUNHW�VKDSLQJ�SURFHVV�HQGLQJ�EXW�UDWKHU�DV�D�SKDVH�RI�FRQWLQXRXV�H[SDQVLRQ�� 

 

4.1.4 Anticipating 

7KH�IROORZLQJ�TXRWH�LOOXVWUDWHV�WKDW�WKH�SDQGHPLF�UDLVHG�WKH�DZDUHQHVV�DPRQJ�VWDUW�XSV� WKDW�

WKH\�QHHG�WR�EH�EHWWHU�SUHSDUHG�IRU�FULVHV�� 

³&RYLG����>«@�EURXJKW�WKH�SHUFHSWLRQ�DQG�WKH�LPSRUWDQFH�RI�FULVHV�WR�WKH�PLQGV�RI�

HYHU\RQH��6XGGHQO\�IURP�RQH�GD\�WR�WKH�QH[W��MXVW�HYHU\WKLQJ�FDQ�JR�GRZQ´ 

�,QWHUYLHZHH����� 

$V� RXWOLQHG� DERYH�� WKH� PDMRU� LPSDFWV� RI� FULVHV� DUH� WKH� FKDQJHG� EHKDYLRUV� WKDW� VWDUW�XSV�

LGHQWLILHG�DV�RSSRUWXQLWLHV�RU�FKDOOHQJHV�WR�DFW�RQ��7R�EH�DEOH�WR�GR�VR��%�&�FDVH�ILUPV�HQJDJH�

LQ� VWHSV� WKDW� DUH� KHUHLQDIWHU� FDOOHG� DFWLYH�ZDLWLQJ� IRU� WKH� QH[W� RSSRUWXQLW\� DQG� DQWLF\FOLFDO�

LQYHVWLQJ��,Q�HVVHQFH��WKHVH�VWHSV�FRPSULVH�WKDW�FRPSDQLHV�QHHG�WR�LPSURYH�LQWHUQDOO\�WR�EH�DEOH�

WR�LQYHVW�GXULQJ�FULVHV��7KLV�JRHV�KDQG�LQ�KDQG�ZLWK�DQ�LQFUHDVHG�IRFXV�RQ�SURILWDELOLW\��$V�VXFK��

DFWLYH�ZDLWLQJ��SDUWLFXODUO\�E\�LPSURYLQJ�SURILWDELOLW\��JLYHV�VWDUW�XSV�WKH�ILQDQFLDO�FDSDFLW\�WR�

LQYHVW�RQFH�FULVHV�DULVH��7KH�LPSRUWDQFH�RI�WKHVH�DQWLFLSDWLQJ�VWHSV�LV�IRVWHUHG�E\�WKH�ILQGLQJ�
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WKDW�WLPLQJ�LV�FUXFLDO�WR�FDSLWDOL]H�RQ�WUHQGV��$V�WKH�IRXQGHU�DQG�&(2�RI�FDVH�ILUP���GHVFULEHV�

LW�� 

³,�VHH�LW�DOPRVW�OLNH�VXUILQJ�D�ZDYH��<RX�QHHG�WR�EH�LQ�SODFH�EHIRUH�WKH�KLJK�FRPHV�RU�VRUW�

RI�EH�DEOH�WR�LGHQWLI\�D�FHUWDLQ�WUHQG�EHIRUH�HYHU\RQH�HOVH�ZRXOG�KDYH�GRQH�LW��$QG�WKHQ�

EH�WKHUH�ZKHQ�WKH�K\SH�FRPHV�DQG�HQMR\�WKH�EHQHILWV´��,QWHUYLHZHH���� 

6XFK�DFWLYH�ZDLWLQJ�PD\�EH�H[HFXWHG�E\�GLYHUVLI\LQJ�WKH�RIIHULQJ�LQWR�QHZ�FKDQQHOV��&DVH�ILUP�

��KDV�GRQH�VR�LQ�UHVSRQVH�WR�WKH�FULVHV��7KH�SDQGHPLF�VHUYHG�DV�DQ�H\H�RSHQHU�WKDW�WKH�VWDUW�

XS
V�UHYHQXH�VKRXOG�QRW�VROHO\�GHSHQG�RQ�RQH�FKDQQHO�� 

³,W�FHUWDLQO\�KHOSHG�XV�WR�EURDGHQ�RXU�EDVH��>«@�WKHUH�ZDV�D�WLPH�ZKHQ�H�FRPPHUFH�

JUHZ�YHU\�VWURQJO\��DQG�WKHQ�WKHUH�ZDV�D�WLPH�ZKHQ�WKLQJV�GLGQ
W�ZRUN�RXW�DW�DOO��>«@�1RW�

PDNLQJ�RXUVHOYHV�GHSHQGHQW�RQ�MXVW�WKH�H�FRPPHUFH�RU�MXVW�WKH�IRRG�VHUYLFH�DUHD�>«@�

EHFDXVH�\RX�QHYHU�NQRZ�ZKLFK�FKDQQHO�LV�GHYHORSLQJ�ZHOO´��,QWHUYLHZHH���� 

0RYLQJ�WR�WKH�VHFRQG�FDVH��VXFK�GLYHUVLILFDWLRQ�KDV�EHHQ�DQ�LPSRUWDQW�OHYHU�IRU�%�%�VWDUW�XSV�

WR�UHGXFH�ULVN�DQG�JHQHUDWH�UHYHQXH�DV�ZHOO��+RZHYHU��WR�EH�WUXO\�SUHSDUHG�IRU�FULVHV��%�%�VWDUW�

XSV�PXVW�EDODQFH� WKH� WUDGH�RII�EHWZHHQ�UHGXFHG�ULVN�DQG�UHGXFHG�IRFXV��7KH�UHGXFHG�IRFXV�

PLJKW�PDWHULDOL]H� LQ� XQFHUWDLQW\� DERXW� WKH� VWDUW�XSV¶� SURVSHFWV� RXWOLQHG� LQ� WKH� HQWHULQJ�QHZ�

PDUNHW�VHFWLRQ��$FFRUGLQJ�WR�,QWHUYLHZHH�����WKH�EDQNUXSWF\�RI�KHU�SUHYLRXV�VWDUW�XS�FDQ�EH�

DWWULEXWHG�WR�D�ODFN�RI�IRFXV�RQ�WKH�IRRG�EXVLQHVV��)URP�WKLV��LW�FDQ�EH�GHULYHG�WKDW�VWDUW�XSV�

VKRXOG�H[SDQG�LQWR�RSSRUWXQLWLHV�DGMDFHQW�WR�WKH�FRUH�EXVLQHVV�ZKHQ�H[SDQGLQJ�WKH�096�� 

³,�WKLQN�LW�ZLOO�EH�HDVLHU�WR�ILQG�ERWK�SHRSOH�WKDW�FRXOG�KHOS�XV�DQG�DOVR�>FKHDSHU@�

PDWHULDO��>«@�7KDW
V�VRPHWKLQJ�ZH�FRXOG�XWLOL]H��>«@�6LQFH�ZH�KDYH�D�SRVLWLYH�FDVK�IORZ�

LQ�WKH�FRPSDQ\�>«@��ZH�KDYH�EHHQ�DEOH�WR�ILQDQFH�XV´��,QWHUYLHZHH���� 

,W�FDQ�EH�VXPPDUL]HG�WKDW��DV�IRU�%�&�VWDUW�XSV��DFWLYH�ZDLWLQJ�WKURXJK�IRFXVLQJ�RQ�SURILWDELOLW\�

LV�DQ�LQWHJUDO�SDUW�RI�DQWLFLSDWLQJ�XSFRPLQJ�FULVHV�LQ�WKH�%�%�FDVH��'HYLDWLQJ�IURP�WKH�%�&�

FDVH�� WKLV� LV� FRPSOHPHQWHG� E\� DQ� RULHQWDWLRQ� RQ� WKH� FRUH� EXVLQHVV� RI� %�%� VWDUW�XSV�� 7KH�

LPSRUWDQFH�RI�DQWLFLSDWLQJ� KDV� EHHQ� HPSKDVL]HG�E\� WKH� UHFHQW� FULVHV� HYROYLQJ� VKRUWO\� DIWHU�

DQRWKHU��,Q�WKLV�HQYLURQPHQW��LW�LV�TXHVWLRQDEOH�ZKHWKHU�WKH�RSSRUWXQLWLHV�RI�D�FULVLV�SHUVLVW�� 



6WDUW�XSV�VKDSLQJ�PDUNHWV�LQ�FULVHV�  *DXVPDQQ�	�.lIHU������� 

����������� 
 

³$QG�&RURQD�ZDV�RQH�RI�WKRVH�WKLQJV�>WKDW@�LPSDFWHG�D�ORW�RI�SHRSOH��>«@�,�WKLQN�LW�

EURXJKW�D�ORW�RI�FRQVFLRXVQHVV�WR�WKH�HQYLURQPHQWDO�SUREOHPV��ZKLFK�DUH�VRUW�RI�QRZ�

GLVDSSHDULQJ�D�ELW´��,QWHUYLHZHH���� 

³,
P�YHU\��YHU\�VNHSWLFDO�DERXW�ZKHWKHU�WKDW�KDV�EURXJKW�DERXW�D�VXVWDLQDEOH�FKDQJH�LQ�

FRQVXPSWLRQ��,�VHH�WKDW�FXVWRPHUV�KDYH�UHYHUWHG�H[WUHPHO\�TXLFNO\�WR�WKH�YHU\�ROG�FODVVLF�

SXUFKDVLQJ�SDWWHUQV´��,QWHUYLHZHH���� 

 

4.1.5 Network 

&ROODERUDWLRQ 

/RRNLQJ�LQWR�WKH�GDWD��LW�EHFRPHV�DSSDUHQW�WKDW�FUHDWLQJ�D�QHWZRUN�SOD\V�D�FHQWUDO�UROH�LQ�WKH�

HQWLUH�PDUNHW�VKDSLQJ�SURFHVV�VWDUW�XSV�DGRSW��,W�LV�SUHVHQWHG�DV�D�VHSDUDWH�SDUW�RI�WKH�PDUNHW�

VKDSLQJ�SURFHVV�EHFDXVH�RI�LWV�LPSRUWDQFH��1HYHUWKHOHVV��LW�KDV�WR�EH�FRQVLGHUHG�DV�DQ�LQWHJUDO�

SDUW�RI�WKH�DERYH�SUHVHQWHG�SKDVHV��3DUWLFXODUO\�ZKHQ� LQIXVLQJ� WKH�YLVLRQ�DQG�H[SDQGLQJ� WKH�

096��FROODERUDWLRQV�ZLWK�LQFXPEHQW�DFWRUV�LQ�WKH�IRRG�HFRV\VWHPV�DUH�FRQVLGHUHG�FUXFLDO��$V�

VXFK��VWDUW�XSV�ZRUN�ZLWK�H[WHUQDO�SDUWQHUV�WR�GHYHORS�WKHLU�WHFKQRORJ\��0RVW�LPSRUWDQWO\��VWDUW�

XSV�SDUWQHU�ZLWK�LQFXPEHQWV�WR�VFDOH�SURGXFWLRQ�LQ�ERWK�FDVHV�� 

³:H�KDYH�FR�PDQXIDFWXUHUV�LQ�1HWKHUODQGV�DQG�*HUPDQ\�FXUUHQWO\�>«@�WKDW�SURGXFH�

>RXU�SURGXFW@�IRU�XV´��,QWHUYLHZHH���� 

³7KHQ�\RX�LQYLWH�>LQFXPEHQW�EUHZHULHV@��DQ\RQH�ZKR�KDV�SURGXFWLRQ�FDSDFLWLHV�WKDW�

FRXOG�VRPHKRZ�EH�UHDOORFDWHG�LQ�WKH�IXWXUH��DQG�WKHQ�>LQFXPEHQW�EUHZHULHV@�FDQ�SURYLGH�

WKH�ELRUHDFWRUV�IRU�>VWDUW�XS�FUHDWLQJ�IHUPHQWDWLRQ�EDVHG�IRRG@´��,QWHUYLHZHH����� 

$W�ILUVW�VLJKW��WKLV�VHHPV�HVSHFLDOO\�UHOHYDQW�IRU�VWDUW�XSV�LQ�WKH�WUDQVIRUPDWLRQ�VWDJH�RI�WKH�YDOXH�

FKDLQ��%XW�WKH�IRXQGHU�DQG�&(2�RI�FDVH�ILUP����D�VWDUW�XS�LQ�WKH�VKLSSLQJ�DQG�VHOOLQJ�VWDJH��

KLJKOLJKWV�VXFK�FRRSHUDWLRQ�DV�UHOHYDQW�WRR�� 

³$W�WKH�PRPHQW��DOO�WKH�SURGXFWLRQ�LV�KDSSHQLQJ�LQWHUQDOO\�E\�XV��EXW�DW�D�FHUWDLQ�OHYHO�RI�

VFDOH��FHUWDLQ�SLHFHV�RI�SURGXFWLRQ�FDQ�EH�PRYHG�WR�DQ�H[WHUQDO�SDUWQHU´��,QWHUYLHZHH���� 

6WDUW�XSV� DORQJ� WKH� HQWLUH� IRRG�YDOXH� FKDLQ�� LQ� ERWK� FDVHV�� FRXOG�EHQHILW� IURP�DQ� LQFUHDVHG�

RSHQQHVV�RI�LQFXPEHQWV�WR�FROODERUDWH��7KLV�RSHQQHVV�LV�GULYHQ�E\�WKH�SDQGHPLF��ZKLFK�PDGH�

WKHVH�DFWRUV�UHDOL]H�WKDW�WKH�FXUUHQW�RIIHULQJ�LV�QRW�IXWXUH�SURRI�� 
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³7KH\�VLPSO\�KDYH�ILQDQFLDO�SUHVVXUH�WR�FKDQJH�>WKH�FXUUHQW�RIIHULQJ@�EHFDXVH�WKH\�

VLPSO\�GRQ
W�VHH�WKH�SURVSHFWV�WKHUH��,V�WKDW�EHFDXVH�RI�&RYLG"�<HV��EHFDXVH�RI� 

&KDQJHV�LQ�FRQVXPHU�SUHIHUHQFHV�FHUWDLQO\�PDGH�DQRWKHU�FRQVLGHUDEOH�SXVK�RQ�LW´�

�,QWHUYLHZHH����� 

1RW�RQO\�ZDV�LW�HDVLHU�WR�VWDUW�FROODERUDWLRQV�ZLWK�LQFXPEHQWV��EXW�%�&�VWDUW�XSV�FRXOG�DOVR�

LPSURYH� WKH�RQJRLQJ� FROODERUDWLRQV��$PRQJ�%�%� VWDUW�XSV�� KRZHYHU�� WKH�SDQGHPLF�GLG�QRW�

LPSURYH� H[LVWLQJ� FROODERUDWLRQV�� ,QWHUYLHZHH� ��¶V� SUHYLRXV� VWDUW�XS� UHFRUGHG� ORZHU�

FRPPLWPHQW�RI�SDUWQHUV�GXULQJ� WKH�FULVLV��7KLV��LQ�WXUQ��LPSHGHG�WKH�TXDOLW\�RI�WKH�VWDUW�XS¶V�

RIIHULQJ��$V�WKH�TXRWH�KLJKOLJKWV��WKH�VWDUW�XS�IDFHG�WKH�DIRUHPHQWLRQHG�VXSSO\�FKDLQ�FKDOOHQJHV�

LQVWHDG�RI�VROYLQJ�WKHP�� 

³6XSSO\�FKDLQV�KDYH�EHFRPH�PRUH�SURQH�WR�RSHUDWLRQDO�SUREOHPV�WKDW�ZH�DFWXDOO\�

DOUHDG\�KDG�XQGHU�FRQWURO��6RPHKRZ�IDUPHUV�GHOLYHUHG�ZURQJ��SDFNHG�ZURQJ��RQ�D�

ZURQJ�GD\��ZKDWHYHU��$OO�RI�D�VXGGHQ��WKH�HUURU�UDWHV�VKRW�XS�DJDLQ´��,QWHUYLHZHH����� 

 

,QYHVWPHQWV 

$QRWKHU�LPSRUWDQW�GLPHQVLRQ�LV�EXLOGLQJ�D�QHWZRUN�ZLWK�VXLWDEOH�LQYHVWRUV��$WWUDFWLQJ�IXQGLQJ�

IURP�LQYHVWRUV�LV�RI�XWPRVW�LPSRUWDQFH�WR�ILQDQFH�WKH�PDUNHW�VKDSLQJ�HQGHDYRUV�RI�VWDUW�XSV��

6WDUW�XSV�EHQHILWHG�IURP�PRUH�IXQGLQJ�GXULQJ�WKH�SDQGHPLF��+RZHYHU��LQYHVWRUV¶�DSSHWLWH�IRU�

)RRG7HFK�VWDUW�XSV�GURSSHG�LQ�WKH�DIWHUPDWK�RI�WKH�SDQGHPLF� 

³,QYHVWRUV�PD\�EH�IHHOLQJ�GLVPD\HG�GXH�WR�GLVDSSRLQWLQJ�UHWDLO�VDOHV�SHUIRUPDQFH�DV�

UHSRUWHG�E\�%H\RQG�0HDW�DQG�.HOORJJ¶V�SODQW�EDVHG�EUDQG�0RUQLQJVWDU�)DUPV´�

�)UHGHULFN�	�1DFLRQDOHV��������S������ 

7KH� LQYHVWRU� VHQWLPHQW� VKLIWHG� WRZDUGV� D� IRFXV� RQ�SURILWDELOLW\��7KLV� LV�� LQ� WXUQ�� VDLG� WR� EH�

FKDOOHQJLQJ� WR� UHDFK� IRU� VWDUW�XSV� WKDW� LQYHVWHG� GXULQJ� WKH� SDQGHPLF�� FRQWUDGLFWLQJ� WKH�

LPSRUWDQFH�RI�DQWLF\FOLFDO�LQYHVWLQJ��([HPSODULO\��FDVH�ILUP���VWDWHG�WKDW�WKH�IXQGLQJ�EHFDPH�

PRUH�FRPSOH[�GXULQJ�WKH�SDQGHPLF�� 

³>7KH�SDQGHPLF@�LPSDFWHG�XV�LQ�WKH�SRVVLELOLW\�RI�JHWWLQJ�IXQGV��%HFDXVH�HYHU\WKLQJ�

VORZHG�GRZQ�LQ�WKDW�SHULRG��:H�UHDOO\�VWUXJJOHG�WR�UDLVH�PRQH\�IRU�WKH�SURMHFW´�

�,QWHUYLHZHH����� 
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³3URILWDELOLW\�LV�VXGGHQO\�LPSRUWDQW��:KLFK�LQ�WKH�IRRG�RQOLQH�VHFWRU�LV�H[WUHPHO\�

GLIILFXOW��HVSHFLDOO\�IRU�VFDOH�XSV��LI�WKH\�KDYH�LQYHVWHG�KDUG�LQ�WKLV�FULVLV�SKDVH´�

�,QWHUYLHZHH���� 

7KH�WUDGH�RII�EHWZHHQ�LQYHVWLQJ�GXULQJ�FULVHV�DQG�LQFUHDVLQJ�SURILWDELOLW\�UDLVHV�WKH�TXHVWLRQ�RI�

ZKHWKHU�DQWLF\FOLFDO�LQYHVWLQJ�LV�DGYDQFLQJ�WKH�PDUNHW�VKDSLQJ�SURFHVV�RI�VWDUW�XSV��%DVHG�RQ�

WKH� FROOHFWHG� GDWD�� LW� LV� IDLU� WR� VD\� VXFK� LQYHVWPHQWV� VKRXOG� EH�PDGH� ZLWK� D� FOHDU� SDWK� WR�

SURILWDELOLW\�� 

 

4.2 Cross-case Comparison 

7KLV� VHFWLRQ�ZLOO� FRPSDUH� WKH�%�&�DQG�%�%� FDVHV� WR� HYDOXDWH� KRZ� VWDUW�XSV� DSSURDFK� WKH�

PDUNHW�VKDSLQJ�SURFHVV� LQ� FULVHV��7KLV� FRPSDULVRQ� VHFWLRQ�ZLOO� H[SORUH� WKH� VLPLODULWLHV� DQG�

GLIIHUHQFHV�EHWZHHQ� WKH� WZR�FDVHV��)LJXUH���SRUWUD\V� WKH�JURXQGHG�PRGHO�GHULYHG�IURP�RXU�

HPSLULFDO�GDWD��,W�FRQVWLWXWHV�WKH�SURFHVV�VWUXFWXUH�LQ�ZKLFK�FULVHV�GULYHQ�PDUNHW�VKDSLQJ�WDNHV�

SODFH��6LQFH�FROODERUDWLRQ�VKRXOG�EH�FRQVLGHUHG�LQWHJUDWHG�ZLWKLQ� WKH�RWKHU�WKHPHV�� LW� LV�QRW�

LOOXVWUDWHG�VHSDUDWHO\�� 

 
)LJXUH����*URXQGHG�PDUNHW�VKDSLQJ�SURFHVV 

Market entry

Phase I:
Infusing vision

Developing technology

Vision for food market

Phase II:
Building 
minimum 
viable system

Educating consumers

Building narrative

Phase III:
Expanding 
minimum 
viable system

Driving adoption 

Entering new markets

*Ambassador customer base A
nt

ic
ip

at
in

g

Developing operations

*Launching offering in market

Initial pilot customers

Proofing the offering

B2C B2BBothMarket-shaping steps:

*Critical event 
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)URP�D�KROLVWLF�SHUVSHFWLYH��WKH�SKDVHV�RI�PDUNHW�VKDSLQJ�LQ�OLJKW�RI�FULVHV�±�����,QIXVLQJ�YLVLRQ��

����%XLOGLQJ�096��DQG�����([SDQGLQJ�096�±�DUH�LGHQWLFDO�IRU�ERWK�FDVHV��=RRPLQJ�LQ�RQ�WKH�

GLVWLQFWLYH�VWHSV�WDNHQ�ZLWKLQ�WKH�SKDVHV��GLIIHUHQFHV�EHFRPH�DSSDUHQW��)LJXUH���LOOXVWUDWHV�WKDW�

WKH� NH\� GLVWLQFWLRQ� FDQ� EH� IRXQG� LQ� EXLOGLQJ� WKH� 096�� 6XEVHTXHQWO\�� H[SDQGLQJ� WKH� 096�

LQYROYHV�RQH�DGGLWLRQDO�VWHS�RI�GULYLQJ�DGRSWLRQ�LQ�WKH�%�&�FDVH�FRPSDUHG�WR�WKH�%�%�VHWWLQJ��

+RZHYHU��ORRNLQJ�DW�WKH�OHYHO�RI�PDUNHW�VKDSLQJ�VWHSV�LV�QRW�FRQYH\LQJ�WKH�FRPSOHWH�SLFWXUH��

&RQVLGHULQJ� WKH� XQGHUO\LQJ� FRQFHSWV� ZLWKLQ� WKH� PDUNHW�VKDSLQJ� VWHSV�� IXUWKHU� GLIIHUHQFHV�

EHFRPH�DSSDUHQW��7KRVH�DUH�RXWOLQHG�LQ�WKH�IROORZLQJ�SDVVDJHV� 

,QIXVLQJ�YLVLRQ 

,QIXVLQJ� WKH� VWDUW�XSV¶� YLVLRQ� LQWR� WKH�PDUNHW�� ERWK� %�&� DQG� %�%� VWDUW�XSV� FRXOG� DGGUHVV�

FKDQJHG�SUHIHUHQFHV�DPRQJ�WKH�UHVSHFWLYH�FXVWRPHU�JURXSV��6XFK�SUHIHUHQFHV�IOXFWXDWHG�PRUH�

H[WHQVLYHO\�DPRQJ�FRQVXPHUV�WKDQ�EXVLQHVV�FXVWRPHUV��PDNLQJ�WKH�HQYLURQPHQW�RI�%�&�VWDUW�

XSV�PRUH�G\QDPLF��ZLWK�K\SHV�FRQVWLWXWLQJ�DQ�LPSRUWDQW�IRUFH��6WHPPLQJ�IURP�WKLV��%�&�VWDUW�

XSV�DUH�VHHPLQJO\�PRUH�IRFXVHG�RQ�LGHQWLI\LQJ�WUDQVLWRU\�RSSRUWXQLWLHV��ZKLOH�%�%�VWDUW�XSV�

DGKHUH�WR�VROYLQJ�D�GLVWLQFWLYH�SUREOHP�LQ�WKH�IRRG�PDUNHW��,Q�ERWK�FDVHV��FULVHV�GHILQH�WKH�WDUJHW�

FXVWRPHU�IRU�VWDUW�XSV��,Q�WKH�%�&�FDVH��WKH�VWDUW�XSV�FKDQJH�WKH�WDUJHWHG�FXVWRPHU�JURXS�DV�WKH�

SUHYDLOLQJ�FULVHV�DOWHU� WKH�YLDELOLW\�RI�DGGUHVVLQJ�GLIIHUHQW�FXVWRPHUV��)RU� LQVWDQFH�� LQIODWLRQ�

DQG�WKH�UHVXOWLQJ�GHPLVH�RI�FRQVXPHUV¶�FRQFHUQ�IRU�VXVWDLQDELOLW\�PDGH�WKH�VXVWDLQDELOLW\�QLFKH�

WRR�VPDOO�WR�EH�ILQDQFLDOO\�DWWUDFWLYH��$W�WKH�VDPH�WLPH��WKH�WDUJHW�FXVWRPHUV�IRU�%�%�VWDUW�XSV�

GLG� QRW� VLJQLILFDQWO\� GHYLDWH�� +RZHYHU�� WKH� FULVHV� LQWHQVLILHG� WKH� SUHVVXUH� WR� LQQRYDWH� IRU�

SRWHQWLDO�FXVWRPHUV��IDYRULQJ�WKH�GHVLUDELOLW\�RI�WKH�VWDUW�XS¶V�RIIHULQJ�� 

%XLOGLQJ�096 

7KH�VWHSV�RI�EXLOGLQJ�WKH�096�GLIIHU��ZLWK�%�&�VWDUW�XSV�EXLOGLQJ�UHVRQDQFH�DPRQJ�FRQVXPHUV�

DQG�%�%�VWDUW�XSV�SURYLQJ�WKH�WHFKQRORJ\�WR�SLORW�FXVWRPHUV��$V�VXFK��%�&�VWDUW�XSV�RSHUDWH�

PRUH� UHDFWLYHO\�� EXLOGLQJ� D� QDUUDWLYH� DSSHDOLQJ� WR� WKH� SUHYDLOLQJ� FRQVXPHU� VHQWLPHQW�� %�%�

VWDUW�XSV� WDNH� D� PRUH� DFWLYH� UROH� E\� FORVHO\� ZRUNLQJ� ZLWK� LQLWLDO� FXVWRPHUV�� 7KH� DSSDUHQW�

GLIIHUHQFHV�PDWHULDOL]H� LQ� WZR�ZD\V��)LUVW��%�&�VWDUW�XSV�KDYH�D�VWURQJ�IRFXV�RQ�EXLOGLQJ� D�

QDUUDWLYH�DURXQG�WKH�RIIHULQJ��ZKLOH�%�%�VWDUW�XSV�KDYH�WKH�RIIHULQJ�LWVHOI�DV�D�IRFDO�LQVWUXPHQW�

IRU�PDUNHW�VKDSLQJ��6HFRQG��WKH�FRPPXQLFDWLRQ�RI�%�&�VWDUW�XSV�FDQ�EH�FKDUDFWHUL]HG�DV�RQH�

GLUHFWLRQDO�FRPPXQLFDWLRQ��%�%�VWDUW�XSV�RSSRVLQJO\�HQJDJH� LQ� WZR�GLUHFWLRQDO� LQWHUDFWLRQ��

)RU�DOO�VWDUW�XSV��H[FHSW�WKRVH�GLUHFWO\�DGGUHVVLQJ�FRQVXPHUV��HQVXULQJ�WKDW�WKH�GHPDQG�FDQ�EH�

PHW�LV�RI�XWPRVW�LPSRUWDQFH��� 
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([SDQGLQJ�096 

7KH�LPSRUWDQFH�RI�HQVXULQJ�VXSSO\�IRU�PDUNHW�VKDSLQJ�LQ�FULVHV�LV�UHIOHFWHG�LQ�WKH�FRPSDULVRQ�

RI�WKH�H[SDQVLRQ�RI�WKH�096��,Q�ERWK�FDVHV��D�FRPPRQ�SDWWHUQ�LV�WKH�IRFXV�RQ�VFDOLQJ�XS�WKH�

RSHUDWLRQV��,Q�WHUPV�RI�LPSURYLQJ�RSHUDWLRQV��WKH�%�&�FDVH�ILUPV�FRXOG�WDNH�DGYDQWDJH�RI�WKH�

FULVHV�WR�D�JUHDWHU�H[WHQW��+RZHYHU��WKLV�ILQGLQJ�LV�PDLQO\�GULYHQ�E\�FDVH�ILUP����/LNHZLVH��FDVH�

ILUP���LV�D�VLQJOH�SUHFHGHQW�IRU�FULVLV�GULYHQ�LQWHUQDOL]DWLRQ�LQ�WKH�%�%�VHWWLQJ��%XLOGLQJ�RQ�WKH�

LPSRUWDQFH�RI�D�VWURQJ�QDUUDWLYH�IRU�%�&�VWDUW�XSV��GULYLQJ�WKH�DGRSWLRQ�WKURXJK��H�J���H[WHQVLYH�

PDUNHWLQJ�LV�D�GLVWLQFWLYH�VWHS�LQ�WKH�PDUNHW�VKDSLQJ�SURFHVV�RI�UHVSHFWLYH�FDVH�ILUPV��)XUWKHU��

DPRQJ�%�&�DQG�%�%�VWDUW�XSV��VLPLODU�VWHSV�WR�H[SDQG�WKH�EXVLQHVV�DUH�DSSDUHQW��([FOXGLQJ�

WKH� LQWHUQDWLRQDO� H[SDQVLRQ� RI� FDVH� ILUP� �� DV� D� SRWHQWLDO� LQGLYLGXDO� FDVH�� GLYHUVLI\LQJ� WKH�

RIIHULQJ�LV�D�FRPPRQ�VWHS�WR�H[SDQG�WKH�096�DPRQJ�ERWK�FDVHV�� 

$QWLFLSDWLQJ 

,Q�WHUPV�RI�DQWLFLSDWLQJ�VXFFHVVLYH�FULVHV��DFWLYH�ZDLWLQJ�IRU�WKH�QH[W�FULVLV�LV�UHOHYDQW�LQ�ERWK�

FDVHV��$PRQJ�%�&�DQG�%�%�VWDUW�XSV��WKLV�HQWDLOV�IRFXVLQJ�RQ�SURILWDELOLW\��%HVLGHV�WKLV��LQ�WKH�

%�%�FDVH� IRFXVLQJ�RQ� WKH�FRUH�EXVLQHVV�EDVHG�RQ� WKH� LQLWLDO�YLVLRQ� LV�FUXFLDO� WR� VKDSLQJ� WKH�

PDUNHW�LQ�WKH�ORQJ�UXQ��1RWHZRUWK\�LV�WKH�IRUPHU�VWDUW�XS�RI�,QWHUYLHZHH����WKDW�ZHQW�EDQNUXSW�

LQ�WKH�DIWHUPDWK�RI�WKH�SDQGHPLF��:KLOH�%�&�VWDUW�XSV�IDFHG�XQIDYRUDEOH�FKDQJHV�LQ�FRQVXPHU�

SUHIHUHQFHV�DQG�LQYHVWRU�VHQWLPHQW�DV�ZHOO��D�ODFN�RI�IRFXV�KDV�QRW�EHHQ�QDPHG�DV�FKDOOHQJLQJ�

LQ�WKLV�FRQWH[W��7KHVH�DQWLFLSDWLQJ�VWHSV�DSSHDU�WR�EH�JHQHUDOO\�QHFHVVDU\�WR�PDNH�XVH�RI�QHZ�

RSSRUWXQLWLHV�XQYHLOHG�E\�LQIXVLQJ�WKH�YLVLRQ��7KXV��WKLV�VWHS�FRQQHFWV�WR�WKH�ILUVW�VWDJH�LQ�WKH�

SURFHVV��UHVXOWLQJ�LQ�D�FLUFXODU�PDUNHW�VKDSLQJ�SURFHVV�� 

1HWZRUN� 

,Q�ERWK�FRQWH[WV��DQ�LQFUHDVHG�RSHQQHVV�IRU�FROODERUDWLRQ�ZLWK�DFWRUV�LQ�WKH�IRRG�PDUNHW�FDQ�EH�

REVHUYHG�GXULQJ� WLPHV�RI� FULVLV�� ,Q� WKH� H[HFXWLRQ�RI� VXFK��%�&� VWDUW�XSV� HQMR\HG� LPSURYHG�

FROODERUDWLRQV��ZKHUHDV�� DPRQJ�%�%� VWDUW�XSV�� LVVXHV� FDXVHG� E\� WKH� ORZHU� FRPPLWPHQW� RI�

SDUWQHUV�KDYH�EHHQ�VWDWHG��$QDO\]LQJ�WKH�QHWZRUN�RI�LQYHVWRUV��LQ�ERWK�FDVHV��LQYHVWRUV¶�DSSHWLWH�

LV�GULYHQ�E\�K\SHV��ZKLFK�FDQ�EH�URRWHG�LQ�DQG�YDQLVK�ZLWK�FULVHV��� 

&RQFOXGLQJ�WKRXJKWV 

6XPPDUL]LQJ�WKH�NH\�HOHPHQWV�RI�WKH�ILQGLQJV��7DEOH���SURYLGHV�DQ�RYHUYLHZ�RI�WKH�LPSDFW�RI�

FULVHV�RQ�WKH�PDUNHW�VKDSLQJ�SURFHVV��7KH�LWDOLF�HOHPHQWV�KLJKOLJKW�WKH�PDUNHW�VKDSLQJ�VWHSV�

WKDW�IRUHPRVW�DGYDQFH�FKDQJHV�ZLWKLQ�WKH�IRFDO�ILUP�DQG�QRW�LQ�WKH�H[WHUQDO�PDUNHW�QHWZRUN� 
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$GGLQJ�JHQHUDO� WKRXJKWV�RQ� WKH�SUHVHQWHG�DQDO\VLV�� WKH�SKDVHV�RI� WKH� LOOXVWUDWHG�PDUNHW�

VKDSLQJ�SURFHVVHV�DUH�QRW�QHFHVVDULO\�VHTXHQWLDO��7KH�FOXVWHULQJ�RI�WKH�REVHUYHG�DFWLYLWLHV�LQ�

WKH�VWHSV�WKDW�DUH�DJJUHJDWHG�LQWR�WKH�PDLQ�WKUHH�SKDVHV�±�����,QIXVLQJ�YLVLRQ������%XLOGLQJ�096��

DQG� ����([SDQGLQJ�096� ±� SOXV�$QWLFLSDWLQJ� GRHV�QRW� FODLP� WR�EH� ULJLG�� ,Q�RWKHU�ZRUGV�� DQ�

DOWHUQDWLYH�PRGHOLQJ�RI� WKH�SKDVHV� FDQ�EH� DUJXHG� IRU��:KLOH� WKH� FULWLFDO� HYHQWV� VHW� GHFLVLYH�

GLVWLQFWLRQV�EHWZHHQ�WKH�WKUHH�PDLQ�SKDVHV�RI�PDUNHW�VKDSLQJ��WKH�VWHSV�ZLWKLQ�WKRVH�SKDVHV�

PD\�KDYH�PRUH�IOXLG�EDUULHUV��)XUWKHU��WKH�DQWLFLSDWLQJ�SKDVH�PD\�QRW�EH�PXWXDOO\�H[FOXVLYH�

ZLWK�WKH�RWKHU�WKUHH�SKDVHV��)RU�LQVWDQFH��PHDVXUHV�GHYHORSLQJ�WKH�RSHUDWLRQV��L�H���DXWRPDWLRQ��

PD\�DOVR�LPSURYH�SURILWDELOLW\��PDNLQJ�WKH�VWDUW�XS�EHWWHU�SUHSDUHG�IRU�VXFFHVVLYH�FULVHV��$V�

VXFK�� WKH�SUHVHQWHG�SURFHVV� LOOXVWUDWHV� WKH� IRFXV�DUHDV�RI�VWDUW�XSV�DORQJ� WKH�PDUNHW�VKDSLQJ�

SURFHVV�LQ�FULVHV�EDVHG�RQ�RXU�VHQVH�PDNLQJ�RI�FROOHFWHG�GDWD��)XUWKHU��LW�VKDOO�EH�QRWHG�WKDW�WKH�

VWDUW�XSV�GLG�QRW�HQJDJH�LQ�WKH�ZKROH�SURFHVV�GXULQJ�RQH�FULVLV��5DWKHU�WKH\�DGRSWHG�SDUWV�RI�

WKH�SURFHVV�GHSHQGLQJ�RQ�WKH�PDWXULW\�RI�WKH�ILUP��)RU�LQVWDQFH��FDVH�ILUP���±�D�VWDUW�XS�WKDW�

DOUHDG\�HVWDEOLVKHG�DQ�096�EHIRUH�WKH�SDQGHPLF�±�OHYHUDJHG�WKLV�FULVLV�WR�GLIIXVH�WKH�RIIHULQJ�

WKURXJK�PHDQV�FRQVLGHUHG�LQ�WKH�H[SDQVLRQ�RI�WKH�096�  
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5 Discussion 
,Q� WKLV� VHFWLRQ�� WKH� SUHVHQWHG� ILQGLQJV� DUH� GLVFXVVHG� LQ� OLJKW� RI� WKH� SUHYLRXVO\� SUHVHQWHG�

OLWHUDWXUH� WR� KLJKOLJKW� WKH� HPSLULFV
� FRQWULEXWLRQ� WR� GHYHORSLQJ� WKH� H[LVWLQJ�PDUNHW�VKDSLQJ�

WKHRU\��7R�DUULYH�DW�D�KROLVWLF�XQGHUVWDQGLQJ�RI�WKH�PDUNHW�VKDSLQJ�SURFHVVHV�URRWHG�LQ�FULVHV��

WKH�JURXQGHG�SURFHVV�PRGHO�GHULYHG�IURP�RXU�ILQGLQJV��)LJXUH����LV�GLVFXVVHG�LQ�OLJKW�RI�WKH�

UHYLHZHG� OLWHUDWXUH�� %DVHG� RQ� WKLV� GLVFXVVLRQ�� D� FRQFHSWXDO� SURFHVV� PRGHO� �)LJXUH� ��� LV�

HVWDEOLVKHG��6XEVHTXHQWO\��WKH�SKDVHV�RI�WKH�FRQFHSWXDO�PRGHO�DUH�GLVFXVVHG�LQ�PRUH�GHWDLO�� 

7KLV�ILUVW�DEVWUDFW�H[SODLQV�WKH�LGHQWLILHG�GHYLDWLRQV�IURP�H[LVWHQW� WKHRU\�LQ�RXU�ILQGLQJV��

ZKLFK� PRWLYDWH� WKH� FUHDWLRQ� RI� WKH� FRQFHSWXDO� SURFHVV� PRGHO� SUHVHQWHG� DIWHUZDUG�� ,Q� WKH�

OLWHUDWXUH�UHYLHZ��LW�KDV�EHHQ�RXWOLQHG�WKDW�WKH�SULPDU\�GLVWLQFWLRQ�RI�WKH�PDUNHW�VKDSLQJ�SURFHVV�

LQ�FULVHV�FRPSDUHG�WR�WKH�JHQHUDO�SURFHVV�LV�GHOLEHUDWHO\�VWDUWLQJ�LW��7KH�ILQGLQJV�RI�WKLV�UHVHDUFK�

UHYHDO� WKDW� D� PDMRU� SDUW� RI� PDUNHW�VKDSLQJ� LQ� FULVHV� LV� FDSLWDOL]LQJ� RQ� FKDQJHG� PDUNHW�

SURSHUWLHV�� 3DUWLFXODUO\� DQWLFLSDWLQJ� FULVHV�� JLYLQJ� WKH� SURFHVV� LWV� FLUFXODULW\�� LOOXVWUDWHV� WKLV�

GHYLDWLRQ�IURP�WKH�PDUNHW�VKDSLQJ�SURFHVV�LQ�LWV�JHQHUDO�IRUP��+HQFH��LW�LV�LQGHHG�DQ�HVVHQWLDO�

SDUW�RI�WKH�UHVSHFWLYH�SURFHVV�EXW�QRW�WKH�VROH�GLIIHUHQFH�WKDW�XQIROGV�LQ�FULVHV�ZKHQ�LW�FRPHV�WR�

PDUNHW�VKDSLQJ��7KLV�VWXG\�VKRZV�WKH�LPSRUWDQFH�RI�FRQVLGHULQJ�ILUPV
�LQWHUQDO�SURFHVVHV�WKDW�

DIIHFW� PDUNHW�VKDSLQJ�� 7KXV�� WKH� IRFXV� VKLIWV� IURP� DQ� H[WHUQDO� WR� DQ� LQWHUQDO� SHUVSHFWLYH�

FRPSDUHG�WR�WKH�FRQYHQWLRQDO�PDUNHW�VKDSLQJ�SURFHVV��,Q�SDUWLFXODU��WKH�VWDUW�XSV�IRFXVHG�OHVV�

RQ�RUFKHVWUDWLQJ�H[WHUQDO�DFWRUV�DQG�PRUH�RQ�DFWLYHO\�EXLOGLQJ�WKH�SDWKZD\�WR�UHDOL]H�WKH�YLVLRQ��

5HIHUULQJ� WR� WKH� OLWHUDWXUH� VHFWLRQ�� LW� KDV� EHHQ� HVWDEOLVKHG� WKDW� WKH� JHQHUDO� PDUNHW�VKDSLQJ�

SURFHVV�FRPSULVHV� WKH�RUFKHVWUDWLRQ�RI�PDUNHW�DFWRUV�E\� WKH� IRFDO� ILUP��)RU� LQVWDQFH��D� ILUP�

PLJKW�FUHDWH�DQ�HQYLURQPHQW�WKDW�PDNHV�LW�DWWUDFWLYH�IRU�RWKHUV�WR�VXSSRUW�WKH�PDUNHW�VKDSLQJ�

HIIRUWV��+DZD�HW�DO���������.MHOOEHUJ�HW�DO����������+RZHYHU��WKH�ILQGLQJV�GR�QRW�RIIHU�HYLGHQFH�

WKDW�WKH�VWDUW�XSV�DWWHPSWHG�WR�GR�VR��'HVSLWH�WKH�LPSRUWDQFH�RI�ZRUNLQJ�WRJHWKHU�ZLWK�RWKHU�

DFWRUV��WKH�VWDUW�XSV�GLG�QRW�DFWLYHO\�SURPSW�DQG�FRRUGLQDWH�WKRVH�� 

:KLOH�QRW�RUFKHVWUDWLQJ�WKH�QHWZRUN��DFFHVVLQJ�LWV�UHVRXUFHV�FDQ�EH�GHILQHG�DV�D�FUXFLDO�SDUW�

RI�WKH�PDUNHW�VKDSLQJ�SURFHVV�URRWHG�LQ�FULVHV��6XEVWDQWLDWLQJ�D�EULFRODJH�DSSURDFK�WR�PDUNHW�

VKDSLQJ��VWDUW�XSV�FRPELQHG�WKHVH�H[WHUQDO�UHVRXUFHV�ZLWK�D�IRFXV�RQ�LQWHUQDO�DFWLRQV�WR�EXLOG�

SDWKZD\V� DGYDQFLQJ� WKH�PDUNHW�VKDSLQJ� HIIRUWV� �7��%DNHU�	�1HOVRQ�� ������.XFNHUW]� HW� DO���

������3DWYDUGKDQ�	�5DPDFKDQGUDQ���������7KH�DGGHG�QRWLRQ�RI�EXLOGLQJ�D�SDWKZD\�WR�UHDOL]H�

WKH�SRVHG�YLVLRQ��H�J���WKURXJK�WKH�GHYHORSPHQW�RI�WHFKQRORJ\��RSHQV�WKH�GRRU�IRU�FRQWULEXWLRQV�

RI� RWKHU� UHVHDUFK� VWUHDPV�� 1RWHZRUWK\�� WKH� UHOHYDQFH� RI� LQQRYDWLRQ�PDQDJHPHQW� OLWHUDWXUH�

RFFXUUHG�WR�XV�LQ�WKH�FRXUVH�RI�WKH�GDWD�DQDO\VLV��$V�VXFK��WKH�FRQMXQFWLRQ�RI�PDUNHW�VKDSLQJ�
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DQG� LQQRYDWLRQ�PDQDJHPHQW�FRXOG�SRWHQWLDOO\�DGG�PRUH�GHSWK� WR� WKH�XQGHUVWDQGLQJ�RI�KRZ�

VWDUW�XSV�FDQ�FRPPHUFLDOO\�EHQHILW�IURP�D�VKDSHG�PDUNHW��7KH�IXWXUH�UHVHDUFK�VHFWLRQ�RI�WKLV�

VWXG\�RXWOLQHV�PRUH�H[WHQVLYHO\�ZKHUH�ZH�VHH�SURPLVLQJ�DYHQXHV�WR�FRPELQH�PDUNHW�VKDSLQJ�

ZLWK� LQQRYDWLRQ�PDQDJHPHQW�� ([HPSODULO\�� WKH� FROODERUDWLYH�PDUNHW�VKDSLQJ� SURFHVV�� HYHQ�

PRUH�VR�GXULQJ�FULVHV��FDQ�EH�UHIOHFWHG�LQ�LQQRYDWLRQ�PDQDJHPHQW�OLWHUDWXUH��.DYDGLDV�HW�DO��

�������QDPH�FROODERUDWLRQ�ZLWK�VXSSO\�FKDLQ�SDUWQHUV�DQG�VKDULQJ�RI�DVVHWV��VXFK�DV�SURGXFWLRQ�

IDFLOLWLHV��DV�OHYHUV�WR�VKDSH�D�PDUNHW�� 

)XUWKHU�HODERUDWLQJ�RQ�FROODERUDWLRQ��RXU�VWXG\�FRQILUPV�WKDW�FROODERUDWLRQ� LV�DQ� LQWHJUDO�

SDUW�RI�WKH�PDUNHW�VKDSLQJ�SURFHVV�LQ�WKH�FRQWH[W�RI�)RRG7HFK�VWDUW�XSV��+RZHYHU��RXU�UHVHDUFK�

LQGLFDWHV�WKDW�HQJDJLQJ�ZLWK�RWKHU�DFWRUV�RFFXUV�WKURXJKRXW�WKH�SURFHVV��2SSRVLQJ�WKH�SURFHVV�

IUDPHZRUN�1HQRQHQ� DQG�6WRUEDFND� ������� GHYHORSHG��ZH� DUJXH� WKDW� FROODERUDWLRQ� LV� QRW� D�

VHSDUDWH�VWHS�LQ�WKH�SURFHVV��6HFXULQJ�WKH�HQJDJHPHQW�RI�DFWRUV�LV�FRQVLGHUHG�WKH�VHFRQG�WR�ODVW�

VWHS�LQ� WKH�FRQFHSWXDO�SURFHVV��ZKHUHDV�RXU�ILQGLQJV�HPSKDVL]H�WKH�LPSRUWDQFH�RI� HQJDJLQJ�

ZLWK�DFWRUV�WR�DFFHVV�WKHLU�UHVRXUFHV�HDUO\�RQ��$�UHDVRQ�FRXOG�EH�WKDW�FROODERUDWLRQ�LV�FUXFLDO�IRU�

GHYHORSLQJ� QHZ� WHFKQRORJLHV� LQ� WKH� IRRG� VHFWRU�� 0RVW� QRWDEO\�� VWDUW�XSV� KDYH� WR� IRVWHU�

UHODWLRQVKLSV�ZLWK�D�GLYHUVH�UDQJH�RI�RWKHU�DFWRUV�WR�PDVWHU�QHZ�SURGXFW�GHYHORSPHQW��.KDQ�HW�

DO����������)XUWKHUPRUH��WKH�OLWHUDWXUH�LQGLFDWHV�WKDW�LQ�WKH�HDUO\�VWDJHV�RI�WKH�SURFHVV��PDUNHW�

VKDSLQJ� DFWLYLWLHV� DUH� RQO\� DSSDUHQW� ZLWKLQ� WKH� RUJDQL]DWLRQ� LWVHOI�� +RZHYHU�� RXU� UHVHDUFK�

UHYHDOHG�WKDW�PDQ\�)RRG7HFK�VWDUW�XSV�FROODERUDWH�ZLWK�H[WHUQDO�SDUWQHUV�HDUO\�RQ��%DVHG�RQ�

RXU� ILQGLQJV�� LW� FDQ�EH� VWDWHG�SDUWLFXODUO\� LQFXPEHQWV� EHFRPH� VXFK�SDUWQHUV��7KLV� YDOLGDWHV�

HPHUJLQJ� OLWHUDWXUH� FKDOOHQJLQJ� WKH� FRQFHSWLRQ� RI� LQFXPEHQWV� DV� EORFNHUV� RI� LQQRYDWLRQ�

�%HUJJUHQ�HW�DO���������'LMN�HW�DO����������2XU�FDVH�VWXG\�KDV�UHYHDOHG�WKDW�LQFXPEHQWV�FRQVWLWXWH�

DOOLHV�IRU�)RRG7HFK�VWDUW�XSV�LQ�WKHLU�PDUNHW�VKDSLQJ�DFWLYLWLHV��$V�SUHYLRXVO\�HODERUDWHG��WKH�

PRVW� LPSRUWDQW� DVVHW� LQFXPEHQWV� EULQJ� WR� WKH� WDEOH� LV� WKH� SURGXFWLRQ� IDFLOLW\� WKDW� KHOSV�

)RRG7HFK�VWDUW�XSV�WR�VFDOH�WKHLU�RSHUDWLRQV� 

%HVLGHV�WKH�XQLTXH�FKDUDFWHULVWLFV�RI�WKH�FULVLV�VSHFLILF�PDUNHW�VKDSLQJ�SURFHVV��WKH�ZD\�LW�

DSSOLHV� WR�HPSLULFDO� UHDOLW\�GHPDQGV�H[SODQDWLRQ��&RQWUDU\� WR� WKH�SUHYLRXV�FRQWULEXWLRQV�E\�

OLWHUDWXUH�� WKH� LQWHUYLHZHG� VWDUW�XSV� GLG� QRW� VWDUW� RYHU� WKH�PDUNHW�VKDSLQJ� SURFHVV� XSRQ� WKH�

HPHUJHQFH� RI� D� FULVLV�� ,QVWHDG�� WKH� VWDUW�XSV� DGDSWHG� ZLWKLQ� WKH�PDUNHW�VKDSLQJ� SKDVH� DQG�

DGMXVWHG�WKHLU�DFWLRQV�JRLQJ�IRUZDUG�EDVHG�RQ�WKH�DOWHUHG�HQYLURQPHQW��([HPSODULO\��FDVH�ILUP�

��MXVW�XVHG�WKH�FULVHV�WR�IXUWKHU�H[SDQG�WKH�096��+RZHYHU��WKLV�PD\�EH�H[SODLQHG�E\�WKH�IRFXV�

RQ�VWDUW�XSV�LQ�WKLV�VWXG\��,QFXPEHQW�ILUPV�WKDW�DUH�QRW�HQJDJLQJ�LQ�PDUNHW�VKDSLQJ�PD\�VWDUW�

WKH�UHVSHFWLYH�SURFHVV�XSRQ�WKH�HPHUJHQFH�RI�D�FULVLV��)ODLJ�HW�DO�������D���$GGLQJ�WR�WKH�SKDVHV��
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WKH�FULWLFDO�HYHQWV�GLVWLQJXLVKLQJ�WKH�SKDVHV�RI�WKH�PDUNHW�VKDSLQJ�IUDPHZRUN�LQ�RXU�ILQGLQJV�

IRVWHU�WKH�WHPSRUDO�QDWXUH�RI�WKH�SURFHVV��%DVHG�RQ�WKLV��VWDUW�XSV�FDQ�EH�SODFHG�LQ�WKH�SURFHVV�

OHVV�DPELJXRXVO\��&RQFHSWXDOL]LQJ�WKH�KLWKHUWR�GLVFXVVLRQ�RI�RXU�ILQGLQJV��)LJXUH���LOOXVWUDWHV�

WKH� PDUNHW�VKDSLQJ� SURFHVV� URRWHG� LQ� FULVHV�� 7KH� VKDGHG� SDUWV� RI� WKH� SURFHVV� SRUWUD\� WKH�

GHYLDWLRQV�IURP�WKH�H[LVWHQW�WKHRU\� 

 

)LJXUH����&RQFHSWXDO�PDUNHW�VKDSLQJ�SURFHVV�URRWHG�LQ�FULVHV 

,Q�WKH�IROORZLQJ�DEVWUDFWV��LW�LV�GLVFXVVHG�KRZ�WKH�UHYLHZHG�OLWHUDWXUH�FRQQHFWV�WR�WKH�ILQGLQJV�

WKDW� IDOO�ZLWKLQ� WKH� SKDVHV� WKH� SURFHVV� HQWDLOV� ±� ���� ,QIXVLQJ� YLVLRQ�� ����%XLOGLQJ�096�� ����

([SDQGLQJ�096������$QWLFLSDWLQJ�� 

(1)  Infusing vision  

*LYHQ�WKDW�WKH�PDUNHW�VKDSLQJ�SURFHVV�LV�VDLG�WR�EH�VWDUWHG�RQFH�RSSRUWXQLWLHV�RI�FULVHV�SUHVHQW�

WKHPVHOYHV�� LW� IROORZV� WKDW� WKH� YLVLRQ� LV� GHYHORSHG� DV� D� UHVSRQVH� WR� WKH� SUHYDLOLQJ� FULVLV��

$FFRUGLQJO\��GHYHORSLQJ�D�YLVLRQ�IRU�WKH�PDUNHW�LV�VWDWHG�DV�WKH�RULJLQ�RI�WKH�PDUNHW�VKDSLQJ�

SURFHVV��)ODLJ�HW�DO�������E��1HQRQHQ�	�6WRUEDFND���������7KH�ILQGLQJV�RI�WKLV�VWXG\�JLYH�ULVH�

WR�WKH�SUHVXPSWLRQ�WKDW�WKH�FDVH�ILUPV�DFWHG�RQ�SUHH[LVWLQJ�YLVLRQV�GXULQJ�WKH�REVHUYHG�FULVHV� 

&RQJUXHQW� WR� WKH� UHYLHZHG� OLWHUDWXUH�� WKH� REVHUYHG� FULVHV� FRPSULVHG� RSSRUWXQLWLHV� IRU�

PDUNHW�VKDSLQJ� GXH� WR� DQ� LQFUHDVHG� PDOOHDELOLW\� RI� WKH� PDUNHW� �.LQGVWU|P� HW� DO��� ������

.XFNHUW]�HW�DO���������1HQRQHQ�	�6WRUEDFND��������1HZLJ�HW�DO���������1LMKRI�HW�DO���������

5HLVFK���������1RWDEO\�� WKLV�LV�UHIOHFWHG� LQ�WKH�LQFUHDVHG�RSHQQHVV�RI�RWKHU�PDUNHW�DFWRUV�WR�

FROODERUDWH�GXULQJ�WKH�SDQGHPLF��0RVW�LPSRUWDQWO\��LQFXPEHQW�IRRG�SURGXFHUV�ZHUH�PRUH�RSHQ�
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WR�VXSSRUWLQJ�WKH�VFDOLQJ�RI�SURGXFWLRQ��)XUWKHU��WKH�SRWHQWLDO�WR�DOWHU�FXVWRPHUV
�H[SHFWDWLRQV�

IRU�H[FKDQJHV��+DUULVRQ�	�.MHOOEHUJ��������EHFDPH�DSSDUHQW�DPRQJ�WKH�SUHYDLOLQJ�FULVHV��$V�

VXSSRUWHG�E\�WKH�FRQWULEXWLRQV�RI�6DOQLNRYD�HW�DO����������WKH�KLJKOLJKWHG�FKDQJHV�LQ�FRQVXPHU�

SUHIHUHQFHV�FRQVWLWXWH�DQ�RSSRUWXQLW\�WR�ODXQFK�QHZ�SURGXFWV�IRU�IRRG�FRPSDQLHV��,Q�ERWK�WKH�

OLWHUDWXUH�DQG�RXU�ILQGLQJV��LQFUHDVHG�GHPDQG�IRU�KHDOWK\�IRRG�KDV�EHHQ�VWDWHG�DV�DQ�RSSRUWXQLW\�

WR�ODXQFK�DFFRUGDQW�RIIHULQJV��6DOQLNRYD�HW�DO����������,Q�WKLV�QRWLRQ��FULVHV�HQKDQFHG�H[LVWLQJ�

WUHQGV�DPRQJ�FRQVXPHUV��H�J���VXVWDLQDELOLW\�GXULQJ�WKH�SDQGHPLF��DQG�FRPPHUFLDO�FXVWRPHUV�

�H�J���WKH�ULVLQJ�GHPDQG�IRU�UHVLOLHQW�DQG� WUDQVSDUHQW�IRRG�VXSSO\�FKDLQV���7KLV�FDQ�SDUWO\�EH�

H[SODLQHG�EDVHG�RQ�WKH�OLWHUDWXUH�VWDWLQJ�WKDW�FULVHV�LQYLJRUDWH�H[LVWLQJ�WUHQGV��HVSHFLDOO\�LQ�WKH�

IRRG� VHFWRU� FRQWH[W� �YDQ� GHU� *DDVW� HW� DO��� ����E��� &RQJUXHQW� WR� WKH� OLWHUDWXUH�� WKLV� PDNHV�

EXLOGLQJ�NQRZOHGJH�RI�WKH�IRRG�PDUNHW�DQG�LGHQWLI\LQJ�FULVHV�GULYHQ�WUHQGV�WKH�LQLWLDO�VWHS�RI�

WKH�PDUNHW�VKDSLQJ�SURFHVV� �1HQRQHQ�	�6WRUEDFND���������%DVHG�RQ� WKH�PDUNHW� DQDO\VLV��D�

IRFDO�PDUNHW�VKDSLQJ�ILUP�PXVW�LGHQWLI\�WKH�ULJKW�WLPH�WR�HQJDJH�LQ�PDUNHW�VKDSLQJ��1HQRQHQ�

	�6WRUEDFND���������6XFK�DFWLYH�ZDLWLQJ�DQG�GHFLGLQJ�WR�HQJDJH��SUHFHGLQJ�WKH�PDUNHW�VKDSLQJ�

SURFHVV��FRUUHVSRQGV�ZLWK�SUHSDULQJ�IRU�WKH�QH[W�FULVLV�LQ�WKH�SURFHVV�GHULYHG�IURP�RXU�ILQGLQJV��

7KH�GLVFXVVLRQ�DERXW�DQWLFLSDWLQJ�FULVHV�ZLOO�HODERUDWH�RQ�WKLV�FRKHVLRQ�LQ�PRUH�GHWDLO�� 

%HVLGHV�WKH�DQDO\VLV�RI�WKH�PDUNHW��ZKLFK�HQWDLOV�WKH�YLVLRQ�IRU�WKH�IRRG�PDUNHW�VWHS�RI�RXU�

ILQGLQJV��GHYHORSLQJ�WKH�WHFKQRORJ\�DSSHDUV�WR�EH�D�FUXFLDO�VWHS�LQ�LQIXVLQJ�WKH�YLVLRQ�LQWR�WKH�

PDUNHW��(QWDLOLQJ�FRPSRQHQWV�RI�FUHDWLQJ�WDQJLEOH�SURJUHVV��WKH�SURFHVV�VWHPPLQJ�IURP�RXU�

ILQGLQJV�DGGUHVVHV�WKH�KLJKOLJKWHG�VKRUWFRPLQJ�RI�WKH�H[LVWLQJ�WKHRU\�WKDW�LW�GRHV�QRW�LQFOXGH�

DFWLYHO\�EXLOGLQJ�SDWKZD\V�WR�UHDOL]H�WKH�YLVLRQ��=RRPLQJ�LQ�RQ�WKH�GHYHORSLQJ�WHFKQRORJ\�VWHS��

WKH� WKUHH� IDFWRUV� GHILQLQJ� D� QRYHO� WHFKQRORJLHV¶� PDUNHW�VKDSLQJ� SRWHQWLDO�� ���� FXVWRPHU�

GHVLUDELOLW\������EXVLQHVV�YLDELOLW\��DQG�����WHFKQRORJLFDO�IHDVLELOLW\��KDYH�WR�EH�UHFLWHG��)XUU�HW�

DO���������.LQGVWU|P�HW�DO����������2XU�VWXG\�KDV�VKRZQ�WKDW�WKHVH�IDFWRUV�DUH�DOVR�YDOLG�LQ�WKH�

FRQWH[W�RI�)RRG7HFK�VWDUW�XSV��:KLOH�DOO�WKUHH�IDFWRUV�DUH�SUHVHQW�LQ�WKH�PDUNHW�VKDSLQJ�SURFHVV��

WKHLU�UHODWLYH�LPSRUWDQFH�FKDQJHG�RYHU�WKH�FRXUVH�RI�FULVHV��:KLOH�����FXVWRPHU�GHVLUDELOLW\�DQG�

���� WHFKQRORJLFDO� IHDVLELOLW\� DOZD\V� UHPDLQHG� LPSRUWDQW�� WKH� LPSRUWDQFH� RI� ���� EXVLQHVV�

YLDELOLW\� KDV� YDULHG�� 2XU� LQWHUYLHZV� DQG� VHFRQGDU\� GDWD� VKRZHG� WKDW� FRPSDQLHV� VDFULILFHG�

SURILWDELOLW\� IRU� JURZWK� EHIRUH� WKH� SDQGHPLF�� 7KLV� FKDQJHG� GUDVWLFDOO\� ZLWK� WKH� VKLIWLQJ�

VHQWLPHQW�DPRQJ�LQYHVWRUV�WRZDUGV�ILQDQFLDOO\�VRXQG�VWDUW�XSV��7KXV��WKH�UROH�RI�SURILWDELOLW\�

IRU�VWDUW�XSV�LQFUHDVHG�LQ�RUGHU�WR�ILQDQFH�RSHUDWLRQV�DQG�VHHN�QHZ�ILQDQFLQJ�� 
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&RPSOHWLQJ�WKH�LQIXVLRQ�RI�WKH�YLVLRQ�LQ�WKH�PDUNHW��WKH�PDUNHW�HQWU\�LV�FRQVLGHUHG�D�FULWLFDO�

PDUNHW�VKDSLQJ�VWHS�LQ�RXU�ILQGLQJV��(QWHULQJ�WKH�PDUNHW�E\�IRUPLQJ�DQ�096�LQ�QLFKH�PDUNHWV�

LV� FRPPRQO\� UHIHUUHG� WR� DPRQJ� %�&� DQG� %�%� FDVH� ILUPV�� ZKLFK� LV� XQGHUSLQQHG� E\� WKH�

UHYLHZHG�OLWHUDWXUH��*HHOV��������0DUNDUG�	�7UXIIHU������D��1HQRQHQ�	�6WRUEDFND��������� 

(2)  Building minimum viable system 

%XLOGLQJ� WKH�096� LV� D� IXQGDPHQWDO� FRPSRQHQW� RI� WKH� PDUNHW�VKDSLQJ� SURFHVV� LQ� ERWK� RXU�

ILQGLQJV�DV�ZHOO�DV�WKH�OLWHUDWXUH��1HQRQHQ�	�6WRUEDFND���������7KH�FDVH�VWXG\�KDV�FRQILUPHG�

WKH�UHVHDUFK�RI�3ODQNR�HW�DO���������WKDW�GHPRQVWUDWLQJ�DQ�RIIHULQJ¶V�DGYDQWDJHV�LV�D�FRPPRQ�

SUDFWLFH� LQ�EXLOGLQJ� WKH�096��(VSHFLDOO\� LQ� WKH�FRQWH[W�RI�%�%�VWDUW�XSV��GHPRQVWUDWLQJ� WKH�

WHFKQRORJ\�DQG�LWV�EHQHILWV�LQ�WKH�VFRSH�RI�SLORW�SURMHFWV�LV�D�SURPLQHQW�WKHPH�DPRQJ�)RRG7HFK�

VWDUW�XSV��7KLV�IRVWHUV�WKH�LPSRUWDQFH�RI�SURYLQJ�WKH�V\VWHP��DFFRUGLQJ�WR�2WWRVVRQ�HW�DO����������

(VSHFLDOO\�GHPRQVWUDWLQJ�WKH�YDOXH�RI�WKH�WHFKQRORJ\�LV�YLWDO��,Q�RWKHU�ZRUGV��TXDQWLI\LQJ�WKH�

RIIHULQJ
V�YDOXH�LV�HVVHQWLDO�WR�HQDEOLQJ�WKH�H[FKDQJH�RI�WKH�RIIHULQJ�ZLWKLQ�WKH�096��2WWRVVRQ�

HW�DO����������6LPLODUO\��LQ�WKH�FULVLV�VSHFLILF�PDUNHW�VKDSLQJ�FRQFHSWXDOL]DWLRQV�RI�1HQRQHQ�	�

6WRUEDFND���������TXDQWLI\LQJ�WKH�YDOXH�RI�SDUWLFLSDWLQJ�LQ�WKH�096�LV�SDUW�RI�WKH�SURFHVV��7KH�

ILQGLQJV�UHYHDO�WKDW�LQ�WKH�%�%�FDVH��WKLV�LV�DOVR�FRQVLGHUHG�DQ�LQWHJUDO�EXLOGLQJ�EORFN�WR�DQ�

096��7KLV�PLJKW�EH�H[SODLQHG�E\�WKH�FKDQJHV�SLORW�FXVWRPHUV�KDYH�WR�PDNH�WR�WKHLU�EXVLQHVV�

PRGHO�WR�DGRSW�WKH�QRYHO�RIIHULQJ��)RU�LQVWDQFH��FDVH�ILUP���FRQYLQFHG�LWV�SLORW�FXVWRPHUV�WR�

DGDSW�WKHLU�RSHUDWLQJ�PRGHO�WR�VRXUFH�WKH�ILUP¶V�RIIHULQJ��$GMXVWLQJ�WKH�EXVLQHVV�PRGHO�LQ�WKH�

DJULIRRG�PDUNHW�JRHV�KDQG�LQ�KDQG�ZLWK�KLJK�FRVWV��YDQ�GHU�*DDVW�HW�DO�������D���4XDQWLI\LQJ�

WKDW�WKH�DGGHG�YDOXH�RI�DGRSWLQJ�WKH�RIIHULQJ�RIIVHWV�WKH�DVVRFLDWHG�FRVWV�FRQVHTXHQWO\�LV�FUXFLDO�

WR�SHUVXDGH�EXVLQHVV�FXVWRPHUV��FKDUDFWHUL]HG�E\�UDWLRQDO�GHFLVLRQ�PDNLQJ��,Q�WKH�%�&�FDVH��

KRZHYHU��TXDQWLI\LQJ�WKH�RIIHULQJV¶�YDOXH�WR�WKH�FRQVXPHU�ZDV�QRW�VWDWHG�DV�D�GHOLEHUDWH�SDUW�RI�

EXLOGLQJ� WKH� 096�� ,W� FDQ� EH� QRWHG�� KRZHYHU�� WKDW� WKH� SULFLQJ� ±� SDUWLFXODUO\� FRPSDUHG� WR�

FRQYHQWLRQDO� RIIHULQJV� ±�KDV�EHHQ� FRQVLGHUHG�E\� VWDUW�XSV� LQ� WKH� WUDQVIRUPDWLRQ� VWHS�RI� WKH�

YDOXH�FKDLQ�LQ�HDUOLHU�VWHSV��$V�%�&�FDVH�ILUPV�EXLOW�WKH�096�WKURXJK�FRQVXPHU�HGXFDWLRQ�DQG�

QDUUDWLYHV��LW�FRXOG�EH�DUJXHG�WKDW�WKHVH�DUH�PHDQV�WR�FRPPXQLFDWH�WKH�YDOXH�RI�WKH�RIIHULQJ�

EH\RQG�PRQHWDU\� WHUPV�� +LJKOLJKWLQJ� WKH� LPSRUWDQFH� RI� EXLOGLQJ� D� QDUUDWLYH�� WKH� ILQGLQJV�

HPSKDVL]H�WKDW�PDUNHWV�DUH�VKDSHG�E\�WKHP��%RRQ��(GOHU��HW�DO���������%RRQ��0DJQXVVRQ��HW�

DO���������:HUQHU�HW�DO����������$FFRUGLQJ�WR�2WWRVRQ�HW�DO����������FRQVWUXFWLQJ�QDUUDWLYHV�LV�

HVVHQWLDO� IRU� UDLVLQJ� DZDUHQHVV�� VKDSLQJ� H[SHFWDWLRQV�� DQG� WKH� FRQVHTXHQW� PRELOL]DWLRQ� RI�

UHVRXUFHV��(VSHFLDOO\�LQ�WKH�FRQWH[W�RI�%�&�VWDUW�XSV��EXLOGLQJ�D�QDUUDWLYH�LV�FUXFLDO�LQ�PDUNHW�

VKDSLQJ�HQGHDYRUV��$V�SUHVHQWHG�LQ�WKH�OLWHUDWXUH�� WKH�QDUUDWLYH�LV�FUXFLDO�IRU�GULYLQJ�GHPDQG�
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IRU�WKH�SURGXFW��9DVNHODLQHQ�HW�DO����������,Q�WKLV�VWHS��VWDUW�XSV�KDYH�WR�FRQVLGHU�WKH�FRQVXPHU�

VHQWLPHQW� GULYHQ�E\� WKH�SUHYDLOLQJ� FULVLV��$V�RXWOLQHG�� WKLV� VHQWLPHQW� FDQ� VWDUNO\� VKLIW� IURP�

FULVLV�WR�FULVLV��DQG�VWLOO��WKH�QDUUDWLYH�KDV�WR�DSSHDO�WR�LW�� 

(3)  Expanding minimum viable system 

,Q�OLQH�ZLWK�WKH�JXLGLQJ� OLWHUDWXUH��PDUNHW�VKDSLQJ�VWDUW�XSV�KDYH�WR�VFDOH� WKH�096�RQWR�WKH�

ZLGHU� PDUNHW� �1HQRQHQ� 	� 6WRUEDFND�� ������� ,Q� WKLV� H[SDQVLRQ�� VSXUULQJ� GHPDQG� IRU� WKH�

RIIHULQJ�DQG�GHYHORSLQJ�WKH�UHVSHFWLYH�VXSSO\�LV�FUXFLDO��)R[RQ�	�3HDUVRQ��������0DUNDUG�	�

7UXIIHU������E��3ODQNR�HW�DO����������:KLOH�VSXUULQJ�GHPDQG� LV�VHHPLQJO\� UHOHYDQW� IRU�%�&�

VWDUW�XSV��VFDOLQJ�XS�WKH�VXSSO\�RI�WKH�RIIHULQJ�LV�UHOHYDQW�LQ�ERWK�FDVHV��DUJXDEO\�HYHQ�PRUH�VR�

LQ�D�%�%�VHWWLQJ��5HIHUULQJ�WR�WKH�ILQGLQJV��HQVXULQJ�WKDW�GHPDQG�LV�PHW�KDV�EHHQ�FUXFLDO�IRU�

%�%�VWDUW�XSV�WR�EXLOG�FXVWRPHU�WUXVW��$V�VXFK��WKH�ILQGLQJV�FDQ�EH�H[SODLQHG�E\�WKH�OLWHUDWXUH�

VWDWLQJ�WKDW�H[FKDQJH�SUDFWLFHV�DUH�VKDSHG�E\�XVHU�GHPDQGV�DQG�VXSSOLHU�FDSDELOLWLHV� �%RRQ��

0DJQXVVRQ��HW�DO����������,Q�WKH�FRQWH[W�RI�WKH�ODWWHU��FROODERUDWLRQ�±�PDLQO\�ZLWK�LQFXPEHQW�

DFWRUV� ±� FRPHV� LQWR� SOD\�� 5HIHUULQJ� WR� WKH� PDUNHW�VKDSLQJ� OLWHUDWXUH�� LW� LV� VXSSRUWHG� WKDW�

UHFRQILJXULQJ� WKH�VXSSO\�QHWZRUN� LV�FUXFLDO� WR�HQDEOH� WKH�H[SDQVLRQ�RI� WKH�096� �1HQRQHQ��

6WRUEDFND�� 	� :LQGDKO�� ������ 1HQRQHQ� 	� 6WRUEDFND�� ������� 7KH� VDPH� OLWHUDWXUH� IXUWKHU�

VXJJHVWV� WKDW� HIIRUWV� WR� H[SDQG� WKH�096� QRW� RQO\� QHHG� WR� WDUJHW� WKH�PDUNHW� QHWZRUN� DQG�

H[FKDQJHV�EXW�DOVR�LQVWLWXWLRQV��1HQRQHQ��6WRUEDFND��	�:LQGDKO���������$FFRUGLQJ�WR�H[LVWLQJ�

OLWHUDWXUH�� LQVWLWXWLRQV�DQG�HVSHFLDOO\�SROLFLHV�DUH�SRZHUIXO�GULYHUV� IRU� WKH�DGRSWLRQ�RI�QRYHO�

WHFKQRORJLHV��%RRQ��0DJQXVVRQ��HW�DO���������3ODQNR�HW�DO����������:KLOH�RXU�LQYHVWLJDWLRQV�GLG�

QRW�UHYHDO�DQ\�DSSDUHQW�DFWLRQV�VWDUW�XSV�WRRN�WR�UHIRUP�LQVWLWXWLRQV��ZH�DUH�PLVVLQJ�VXIILFLHQW�

GDWD� WR�SURYLGH�D� MXVWLILHG�VWDWHPHQW�DERXW� WKDW��+RZHYHU�� WKH� LQWHUYLHZV�VKRZHG� WKDW� VRPH�

VWDUW�XSV�DQWLFLSDWH�SROLF\�FKDQJHV�DQG�DGMXVW�WKHLU�VWUDWHJ\�FRUUHVSRQGLQJO\� 

(4)  Anticipating 

7KH� LPSRUWDQFH� RI� DQWLFLSDWLQJ� IRU� WKH�PDUNHW�VKDSLQJ� SURFHVV� LQ� FULVHV� KLJKOLJKWHG� LQ� WKH�

ILQGLQJV�UHIOHFWV�WKH�WKHRUHWLFDO�FRQWULEXWLRQV�WKDW�XVLQJ�FULVHV�HQWDLOV�EHLQJ�SUHSDUHG�IRU�WKHP�

�.XFNHUW]�HW�DO����������1RW�OHDVW��WKH�REVHUYHG�IRFXV�RQ�SURILWDELOLW\�DOLJQV�ZLWK�WKH�UHOHYDQFH�

RI�PHDVXUHV� WR� EHFRPH� ILQDQFLDOO\� VRXQG� �.XFNHUW]� HW� DO��� �������7KLV� LV� FRKHUHQW�ZLWK� WKH�

UHDFWLRQ�WR�FULVHV�RI�VWDUW�XSV�SXW�IRUZDUG�E\�*LRQHV�HW�DO����������7KH�DXWKRUV�QDPH�D�IRFXV�RQ�

FRQVHUYLQJ� UHVRXUFHV� DV� ZHOO� DV� UHVRXUFH� DFTXLVLWLRQ� EDVHG� RQ� DQ� HFRQRPLF� UDWLRQDOH� WKDW�

DFFXUDWHO\� GHVFULEHV� WKH� ILQGLQJV�RI� WKLV� UHVHDUFK��7KH� ILQGLQJV�KLJKOLJKW� WKH� LPSRUWDQFH�RI�

EHLQJ� ILQDQFLDOO\� VRXQG� LQ� DWWUDFWLQJ� LQYHVWPHQWV�� ,Q� WKH� DIWHUPDWK� RI� WKH� SDQGHPLF�� DV�
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GLVLOOXVLRQ�VHWWOHG�LQ�GXH�WR�XQPHW�H[SHFWDWLRQV��LQYHVWRUV�ZHUH�OHVV�ZLOOLQJ�WR�ILQDQFH�)RRG7HFK�

VWDUW�XSV�� 7KLV� WLHV� EDFN� WR� WKH� LQFUHDVHG� UHOHYDQFH� RI� EXVLQHVV� YLDELOLW\�� RXWOLQHG� LQ� WKH�

GLVFXVVLRQ�DERXW�LQIXVLQJ�YLVLRQ��7KXV��WKH�IRFXV�RQ�SURILWDELOLW\��FRQVLGHUHG�LQ�WKH�ILUVW�SKDVH�

DQG�DQWLFLSDWLQJ��HPSKDVL]HV�WKH�FLUFXODU�QDWXUH�RI�WKH�PDUNHW�VKDSLQJ�SURFHVV�URRWHG�LQ�FULVHV��

%DVHG�RQ�WKH�GDWD�DQDO\VLV��ZH�LGHQWLILHG�GLVWLQFWLYH�DQWLFLSDWLQJ�WKHPHV�DQG�KHQFH�GHFLGHG�WR�

SRUWUD\�WKHP�DV�D�VHSDUDWH�SDUW�RI�WKH�SURFHVV��FRQQHFWLQJ�WKH�ODVW�SKDVH�WR�WKH�ILUVW�� 

3RVLWLRQLQJ�WKH�VWDUW�XS�WR�PDNH�XVH�RI�XSFRPLQJ�FULVHV�LQFRUSRUDWHV�HOHPHQWV�RI�WKH�ULVN�

PDQDJHPHQW�GRPDLQ��,Q�SDUWLFXODU��WKH�FRQFHSWV�RI�UHVSRQVLYHQHVV�DQG�UHVLOLHQFH�LQWURGXFHG�LQ�

WKH�OLWHUDWXUH�VHFWLRQ�IDOO�LQWR�WKLV�GRPDLQ��$QWLFLSDWLQJ�FULVHV��VWDUW�XSV�DGDSWHG�WR�FULVLV�GULYHQ�

FKDQJHV� ZKLOH� HQVXULQJ� RQJRLQJ� RSHUDWLRQV�� ZKLFK� FDQ� EH� UHIOHFWHG� LQ� UHVSRQVLYHQHVV� DQG�

UHVLOLHQFH��3HGHUVHQ�	�5LWWHU���������$GGLQJ�WKH�GLPHQVLRQ�RI�DQWLFLSDWLQJ�XSFRPLQJ�FULVHV�

DOWHUV� WKH� FULVLV�VSHFLILF� PDUNHW�VKDSLQJ� SURFHVV� LQWR� D� PRUH� FLUFXODU� IRUP�� +HQFH�� DQ�

XQGHUVWDQGLQJ�WKDW�DIWHU�WKH�FULVLV�LV�EHIRUH�WKH�FULVLV�QHHGV�WR�EH�HVWDEOLVKHG��$FFRUGLQJO\��VWDUW�

XSV�VKRXOG�XVH�WKH�DFXWH�FULVLV�DZDUHQHVV�WR�PRWLYDWH�SUHSDUDWLRQV�IRU�VXFFHVVLYH�FULVHV��7KH�

GHFLVLRQ� WR� HQJDJH� LQ�PDUNHW�VKDSLQJ�� SUHFHGLQJ� WKH� SURFHVV� URRWHG� LQ� FULVHV� DFFRUGLQJ� WR�

H[LVWLQJ� OLWHUDWXUH� �1HQRQHQ�	� 6WRUEDFND�� ������� KDV� WR� EH� HQDEOHG� WKURXJK� SULRU� PDUNHW�

VKDSLQJ�HIIRUWV��7KH�FRQWH[W�RI�WKH�IRRG�VHFWRU�PD\�SDUWO\�H[SODLQ�WKLV��)RU�UHVSHFWLYH�ILUPV��

WKH�FRQWLQXRXV�GHYHORSPHQW�RI�QRYHO�WHFKQRORJLHV�LV�RI�XWPRVW�LPSRUWDQFH��6DOQLNRYD�HW�DO���

������� 

�  
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6 Conclusion  

6.1 Theoretical Contributions 

0DLQ�ILQGLQJV 

+RZ�DUH�)RRG7HFK�VWDUW�XSV�XVLQJ�FULVHV�WR�GLIIXVH�WKHLU�RIIHULQJ�LQ�WKH�PDUNHW" 

7KLV� VWXG\� VRXJKW� WR� DQVZHU� WKH� SRVHG� UHVHDUFK� TXHVWLRQ�� 7KH� PDMRU� FULVHV� WKDW� XQIROGHG�

VXFFHVVLYHO\�LQ�WKH�UHFHQW�SDVW�HPSKDVL]H�WKH�LPSRUWDQFH�RI�XQGHUVWDQGLQJ�KRZ�VWDUW�XSV�SODQW�

WKH�VHHG�RI�FKDQJH�LQ�VXFK�GLVUXSWLYH�WLPHV��7KH�IDFW�WKDW�FULVHV�DUH�FRQVLGHUHG�IHUWLOH�JURXQG�

IRU�FKDQJH��.XFNHUW]�HW�DO���������1HQRQHQ�	�6WRUEDFND��������PDNHV�UHVSHFWLYH�UHVHDUFK�HYHQ�

PRUH�SURPLVLQJ���%XLOGLQJ�RQ�WKH�UHYLHZHG�OLWHUDWXUH��ILQGLQJ�DQVZHUV�WR�WKLV�TXHVWLRQ�UHTXLUHV�

D�KROLVWLF�XQGHUVWDQGLQJ�RI�KRZ�)RRG7HFK�VWDUW�XSV�VKDSH�PDUNHWV�LQ�FULVHV��%\�DGYDQFLQJ�WKH�

XQGHUVWDQGLQJ�RI�VXFK�D�PDUNHW�VKDSLQJ�SURFHVV��ZH�FRXOG�GHYHORS�WKH�H[LVWLQJ�WKHRU\�LQ�WKLV�

GRPDLQ��7KH�FRUH�LGHD�RI�WKH�H[LVWLQJ�SURFHVV�PRGHO��VWDUWLQJ�ZLWK�D�YLVLRQ��EXLOGLQJ�DQ�096�

DURXQG�WKH�YLVLRQ��DQG�VXEVHTXHQWO\�H[SDQGLQJ�WKH�096��FRXOG�EH�HPSLULFDOO\�VXEVWDQWLDWHG�

WKURXJK�RXU�UHVHDUFK��+RZHYHU��DV�WKH�GLVFXVVLRQ�RI�RXU�ILQGLQJV�KLJKOLJKWV��WKLV�SURFHVV�KDV�WR�

EH�FRPSOHPHQWHG��)LUVWO\��LW�KDV�WR�EH�DGGHG�KRZ�WKH�IRFDO�PDUNHW�VKDSLQJ�ILUP�LV�EXLOGLQJ�D�

SDWKZD\�WR�UHDOL]H�WKH�YLVLRQ��7KLV�FRPSULVHV�GHYHORSLQJ�WKH�WHFKQRORJ\�WKH�PDUNHW�LV�VKDSHG�

IRU�DV�ZHOO�DV�GHYHORSLQJ�WKH�XQGHUO\LQJ�RSHUDWLRQV��+HQFH��PDUNHW�VKDSLQJ�QRW�RQO\�HQWDLOV�

SODQWLQJ�WKH�VHHG�RI�FKDQJH�LQ�WKH�IHUWLOH�JURXQG��FKDQJHG�FXVWRPHU�SUHIHUHQFHV�DQG�FKDQJH�

PLQGHGQHVV�EULQJ��,W�DOVR�GHPDQGV�DFWLYHO\�JURZLQJ�WKH�FKDQJH�WKURXJK�DFWLRQV�WDNHQ�ZLWKLQ�

WKH�ILUP��6HFRQGO\��ZKDW�ZH�FDOO�DQWLFLSDWLQJ�KDV�WR�EH�DGGHG�WR�WKH�SURFHVV��HPSKDVL]LQJ�WKH�

QRWLRQ�WKDW�VWDUW�XSV�QHHG�WR�SUHSDUH�IRU�FULVHV��7KLV�SUHSDUDWLRQ�LV�PDUNHG�E\�DFWLYH�ZDLWLQJ��

FRPSOHPHQWHG�ZLWK�DQWLF\FOLFDO�LQYHVWLQJ�DQG�IRFXVLQJ�RQ�WKH�FRUH�EXVLQHVV�E\�%�&�DQG�%�%�

VWDUW�XSV�� UHVSHFWLYHO\�� 7KHVH� VWHSV� FDQ� EH� UHLQIRUFHG� E\� SULRULWL]LQJ� SURILWDELOLW\�� 7KHVH�

DGGLWLRQV�WR�WKH�SURFHVV�LQFOXGH�WKH�DQJOH�RQ�WKH�PDUNHW�VKDSLQJ�VWHSV�LQWHUQDO�WR�WKH�IRFDO�ILUP��

ZKLFK� DOVR� FRQVWLWXWHV� WKH� PDLQ� GHYLDWLRQ� IURP� WKH� FRQYHQWLRQDO� PDUNHW�VKDSLQJ� SURFHVV�

SUHGRPLQDQWO\�IRFXVHG�RQ�WKH�H[WHUQDO�PDUNHW�� 

&RQWULEXWLRQV�WR�UHGXFH�WKH�NQRZOHGJH�JDS 

%\� GHYHORSLQJ� WKH� H[LVWHQW� WKHRU\� RQ� PDUNHW�VKDSLQJ� LQ� FULVHV�� WKLV� UHVHDUFK� DGGUHVVHV� LWV�

VKRUWFRPLQJ�RI�QRW�EHLQJ�FRPSUHKHQVLYH�HQRXJK�WR�LQFRUSRUDWH�WKH�WKRURXJK�LPSDFW�RI�FULVHV��

8QOLNH�WKH�JLYHQ�PDUNHW�VKDSLQJ�SURFHVV�LQ�FULVHV��WKH�WKHRUHWLFDO�FRQWULEXWLRQV�RI�WKLV�UHVHDUFK�

DUH�JURXQGHG�LQ�HPSLULFDO�HYLGHQFH��$V�VXFK��WKH\�IXUWKHU�VXEVWDQWLDWH�WKH�ERG\�RI�NQRZOHGJH�
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IRU�PDUNHW�VKDSLQJ�LQ�FULVHV��([WHQGLQJ�RQ�WKHVH�FRQWULEXWLRQV��ZH�VDWLVI\�WKH�VWDWHG�REMHFWLYH�

RI�WKLV�UHVHDUFK�WR�DGGUHVV�WKH�SRVHG�UHVHDUFK�JDS��(YHQ�WKRXJK�WKLV�VWXG\�GRHV�QRW�DWWHPSW�WR�

FORVH�WKLV�JDS�IXOO\��LW�FRQWULEXWHV�WR�DQ�LPSURYHG�XQGHUVWDQGLQJ�RI�KRZ�VWDUW�XSV�SODQW�WKH�VHHG�

IRU�VKDSLQJ�D�PDUNHW�GXULQJ�FULVHV��� 

 

6.2 Managerial Implications 

%HVLGHV� FRQWULEXWLRQV� WR� DFDGHPLD�� WKLV� VWXG\�SURYLGHV�SUDFWLFDO� LPSOLFDWLRQV� IRU� )RRG7HFK�

VWDUW�XSV� EH\RQG� WKH� LPSOLFDWLRQV� RI� H[LVWLQJ� PDUNHW�VKDSLQJ� OLWHUDWXUH�� %\� LQYHVWLJDWLQJ�

)RRG7HFK� VWDUW�XSV� GXULQJ� FULVHV�� WKRVH� FRQWULEXWLRQV� DUH� URRWHG� LQ� HPSLULFDO� HYLGHQFH��

7KHUHIRUH��WKH�SUHVHQWHG�PDUNHW�VKDSLQJ�SURFHVV�URRWHG�LQ�FULVHV�FDQ�EH�FRQVLGHUHG�D�SOD\ERRN�

IRU�FULVHV��%DVHG�RQ�PLOHVWRQHV�DQG�FULWLFDO�HYHQWV�RI�WKH�VWDUW�XS��PDQDJHUV�QHHG�WR�ORFDWH�WKH�

VWDUW�XS¶V�VWDJH�LQ�WKH�PDUNHW�VKDSLQJ�SURFHVV��%\�GRLQJ�WKLV��)RRG7HFK�VWDUW�XS�PDQDJHUV�FDQ�

LGHQWLI\�WKH�VXEVHTXHQW�DFWLRQV�LQ�WKHLU�PDUNHW�VKDSLQJ�DFWLYLWLHV�GXULQJ�D�FULVLV��$Q�LQWHJUDO�

SDUW�RI�WKH�DFWLRQ�LWHPV�LV�EXLOGLQJ�D�SDWKZD\�WR�UHDOL]H�WKHLU�YLVLRQ��+HQFH�� WR�GLIIXVH�WKHLU�

RIIHULQJ�LQ�WKH�PDUNHW�GXULQJ�FULVHV��VWDUW�XSV�QHHG�WR�FRQVLGHU�WKH�LQWHUQDO�SHUVSHFWLYH��H�J���

GHYHORSLQJ� WHFKQRORJ\� DQG� RSHUDWLRQV�� GHSHQGLQJ� RQ� WKH� VWDUW�XS
V� SKDVH�� $� SUDFWLFDO�

LPSOLFDWLRQ�IRU�GHYHORSLQJ�D�WHFKQRORJ\�ZLWK�PDUNHW�VKDSLQJ�SRWHQWLDO�ZRXOG�EH�WR�GHYHORS�LW�

QRW�RQO\�IRU�FXVWRPHU�GHVLUDELOLW\�DQG�WHFKQRORJLFDO�IHDVLELOLW\�EXW�DOVR�IRU�EXVLQHVV�YLDELOLW\��

,Q�WKLV�QRWLRQ��VWDUW�XSV�VKRXOG�FDSLWDOL]H�RQ�FULVHV�WR�DGYDQFH�WKH�SULFH�SDULW\�RI�WKHLU�RIIHULQJ�

ZLWK�FRQYHQWLRQDO�DOWHUQDWLYHV��)RU�FRQVHFXWLYHO\�GHYHORSLQJ�WKH�XQGHUO\LQJ�RSHUDWLRQV��WKLV�

VWXG\�RIIHUV�WKH�LPSOLFDWLRQ�RI�VFDOLQJ�XS�WKH�RSHUDWLRQ�LQ�FROODERUDWLRQ�ZLWK�LQFXPEHQWV��+HUH�

VWDUW�XSV�FDQ�FDSLWDOL]H�RQ�WKH�LQFUHDVHG�RSHQQHVV�RI�UHVSHFWLYH�DFWRUV�REVHUYHG�LQ�WKLV�VWXG\��

([HFXWLQJ� WKHVH� PDUNHW�VKDSLQJ� VWHSV� GHPDQGV� SUHSDUDWLRQ�� 7KH� ILQGLQJV� SURYLGH� WDQJLEOH�

UHFRPPHQGDWLRQV�IRU�DQWLFLSDWLQJ�DQG�SUHSDULQJ�IRU�WKH�QH[W�FULVLV��(PEUDFLQJ�WKH�ILQGLQJ�WKDW�

DIWHU�WKH�FULVLV�LV�EHIRUH�WKH�FULVLV��VWDUW�XSV�DUH�ZHOO�DGYLVHG�WR�IRFXV�RQ�SURILWDELOLW\�DQG�WKHLU�

FRUH�EXVLQHVV�DQG�HQJDJH�LQ�DQWL�F\FOLFDO�LQYHVWLQJ�� 

$GGLWLRQDOO\��WKH�VWXG\�FDQ�VXSSRUW�RWKHU�DFWRUV�LQ�WKH�IRRG�V\VWHP�WR�XQGHUVWDQG�VWDUW�XSV
�

PDUNHW�VKDSLQJ�SURFHVV��WKHUHE\�HQKDQFLQJ�FROODERUDWLRQV�ZLWK�VWDUW�XSV�� 

 

6.3 Limitations 

7KH� UHVHDUFK� DSSURDFK�XVHG� LQ� WKLV� VWXG\� UHVXOWHG� LQ� DQ� DUUD\�RI� GHOLPLWDWLRQV��%HVLGHV� WKH�

GHOLPLWDWLRQV�RI�WKH�PHWKRGRORJ\�GLVFXVVHG�LQ�VHFWLRQ������IXUWKHU�HPSLULFDO�GHOLPLWDWLRQV�RI�

RXU�VWXG\�KDYH�WR�EH�PHQWLRQHG��$V�SUHYLRXVO\�GLVFXVVHG��WKH�DPRXQW�RI�GDWD�FROOHFWHG�WKURXJK�
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LQWHUYLHZV�FDQ�EH�FRQVLGHUHG�D�VLJQLILFDQW�OLPLWDWLRQ�RI�WKLV�UHVHDUFK��'HVSLWH�WKH�GDWD�EHLQJ�

VXIILFLHQW�WR�UHYHDO�PXOWLSOH�SDWWHUQV�LQ�%�&�DQG�%�%�FRQWH[WV��GDWD�VDWXUDWLRQ�PD\�QRW�KDYH�

EHHQ�UHDFKHG��7KHUHIRUH��IXUWKHU�UHVHDUFK�ZLWK�D�ODUJHU�VDPSOH�VL]H�LV�UHTXLUHG�WR�YDOLGDWH�RXU�

ILQGLQJV��)XUWKHUPRUH��WKH�GDWD�VDPSOH�OLPLWHG�WKH�H[SORUDWLYH�SRWHQWLDO�RI�WKH�UHVHDUFK��7KXV��

XVLQJ�D�ODUJHU�GDWD�VDPSOH�FRXOG�XQFRYHU�DGGLWLRQDO�ILQGLQJV�� 

,Q� DGGLWLRQ�� LW� VKDOO� EH� QRWHG� WKDW� HYHQ� WKRXJK� ZH� DLPHG� IRU� D� GLYHUVH� FDVH� VDPSOH�� D�

FRQFHQWUDWLRQ�RQ�FHUWDLQ�VWHSV�RI�WKH�IRRG�YDOXH�FKDLQ�DPRQJ�WKH�FDVH�ILUPV�LV�QRW�QHJOHFWDEOH��

7KH�VWDUW�XSV�FRQVLGHUHG�LQ�WKH�%�&�EXVLQHVV�SUHGRPLQDQWO\�RSHUDWH�LQ�WKH�WUDQVIRUPLQJ�DQG�

VKLSSLQJ� DQG� VHOOLQJ� VWDJH�� ,Q� WKH� %�%� FDVH�� VWDUW�XSV� DUH� SULPDULO\� WR� EH� IRXQG� LQ� WKH�

DJULFXOWXUH�� WUDQVIRUPLQJ�� DV�ZHOO� DV� VKLSSLQJ� DQG� VHOOLQJ� VWDJHV��3RWHQWLDOO\�� WKLV� VDPSOH� LV�

UHSUHVHQWDWLYH� RI�)RRG7HFK� VWDUW�XSV� DV� QRW� PDQ\� VWDUW�XSV� DUH� FXOWLYDWHG� LQ� WKH� UHPDLQLQJ�

VWDJHV�RI�WKH�YDOXH�FKDLQ��+RZHYHU��VLQFH�WKLV�FDQQRW�EH�DIILUPHG��D�SRWHQWLDO�ELDV�RQ�WKH�VWXGLHG�

VWDUW�XSV
� SHFXOLDULWLHV� PXVW� EH� QRWHG�� )XUWKHU�� WKH� LQWHUFRQQHFWHGQHVV� RI� FULVHV� KDV� WR� EH�

UHIHUUHG�WR�DJDLQ��,Q�WKLV�UHVHDUFK��LW�LV�RIWHQ�ZULWWHQ�DERXW�WLPHV�RI�FULVLV��7KH�UHDVRQ�LV�WKDW�LQ�

VRPH� LQVWDQFHV�� LW� LV� GLIILFXOW� WR� SLQSRLQW� ZKHWKHU� GLVUXSWLRQV� LQ� WKH� PDUNHW� WKDW� IRUP� WKH�

IRXQGDWLRQ�RI�PDUNHW�VKDSLQJ�RULJLQDWH�LQ�WKH�SDQGHPLF��WKH�ZDU��LQIODWLRQ��RU�DQRWKHU�IDFWRU��

7KLV�JLYHV�ULVH�WR�DPELJXLW\�DERXW�WKH�RULJLQ�RI�PDUNHW�VKDSLQJ�HIIRUWV��+HQFH��WKH�ILQGLQJV�RI�

WKLV� UHVHDUFK� FRXOG� EH� FKDOOHQJHG� FRQFHUQLQJ� WKH� FDXVH�HIIHFW� UHODWLRQVKLS� EHLQJ� URRWHG� LQ�

FULVHV�� 

,W�IXUWKHU�KDV�WR�EH�GLVFXVVHG�ZKHWKHU�WKH�ILQGLQJV�DOVR�DSSO\�WR�PDUNHW�VKDSLQJ�LQ�FULVHV�LQ�

RWKHU�FRQWH[WV��,W�FDQ�EH�DUJXHG�WKDW�WKH�ILQGLQJV�KDYH�OLPLWHG�DSSOLFDELOLW\�LQ�RWKHU�����PDUNHW�

UHJLPHV������VHFWRUV��RU�����FULVHV������7KH�FRPSDULVRQ�RI�WKH�PDUNHW�VKDSLQJ�SURFHVV�EDVHG�RQ�

WKH�EXVLQHVV�PRGHO�VHHPLQJO\�UHVXOWV�LQ�PRUH�VLJQLILFDQW�GLIIHUHQFHV�WKDQ�WKH�FRPSDULVRQ�EDVHG�

RQ�WKH�ORFDWLRQ�RI�WKH�VWDUW�XS��DV�ZH�FRXOG�QRW�LGHQWLI\�ILQGLQJV�VSHFLILF�WR�6ZHGHQ�RU�*HUPDQ\��

7KLV�IRVWHUV�RXU�FKRLFH�LQ�WKH�UHVHDUFK�GHVLJQ��QRW�FRPSDULQJ�6ZHGLVK�DQG�*HUPDQ�VWDUW�XSV��

'HVSLWH�WKDW�� WKH�ILQGLQJV�DUH�OLNHO\�GHYLDWLQJ�LQ�RWKHU�PDUNHW�FRQWH[WV�IRU�WZR�UHDVRQV��7KH�

ILUVW�FRQVLGHUDWLRQ��SRWHQWLDOO\�OLPLWLQJ�WKH�DSSOLFDELOLW\�RI�WKH�ILQGLQJV�RQ�RWKHU�PDUNHWV��LV�WKH�

LQIOXHQFH�WKH�PDUNHW�FRQWH[W�KDV�RQ�WKH�PDUNHW�VKDSLQJ�SURFHVV��,Q�RWKHU�ZRUGV��WKH�GLIIXVLRQ�

RI�WHFKQRORJLHV�LV�LQIOXHQFHG�E\�WKH�VRFLR�HFRQRPLF�FRQWH[W��IRU�LQVWDQFH��WKH�W\SH�RI�HFRQRP\��

7KH� FDVH� VWXG\� SUHVHQWHG� E\� 0DJQXVVRQ� HW� DO�� ������� UHYHDOV� WKDW� LQ� FRRUGLQDWHG� PDUNHW�

HFRQRPLHV� �&0(��� WKH�GLIIXVLRQ� LV� EDVHG�RQ�QHWZRUN� VWUXFWXUHV� FRQQHFWLQJ� WKH�SULYDWH� DQG�

SXEOLF� VHFWRU��*LYHQ� WKDW� WKH� HPSLULFDO� IRXQGDWLRQ�RI� WKLV� UHVHDUFK� VWHPV� IURP�6ZHGHQ� DQG�

*HUPDQ\�� WZR�&0(V�� ILQGLQJV�PLJKW� GHYLDWH� LQ� D�PDUNHW�ZLWK� D� GLIIHUHQW� UHJLPH�� 6HFRQG��



6WDUW�XSV�VKDSLQJ�PDUNHWV�LQ�FULVHV�  *DXVPDQQ�	�.lIHU������� 

����������� 
 

FXUUHQW� HDWLQJ� KDELWV� PD\� DOVR� DIIHFW� WKH� GLIIXVLRQ� RI� QRYHO� WHFKQRORJLHV� ±� LQ� SDUWLFXODU�

DOWHUQDWLYH�SURWHLQV��,Q�GHYHORSHG�QDWLRQV��DV�ZKLFK�6ZHGHQ�DQG�*HUPDQ\�FDQ�EH�FODVVLILHG�DV�

ZHOO�� FRQVXPHUV� KDYH� WR� EH� PRWLYDWHG� WR� FKDQJH� WKHLU� GLHW� IURP� WUDGLWLRQDO� WR� DOWHUQDWLYH�

SURWHLQV��,Q�OHVV�GHYHORSHG�FRXQWULHV��WKH�FKDOOHQJH�LV�WR�SUHYHQW�WKH�DGRSWLRQ�RI�FRQYHQWLRQDO�

DOWHUQDWLYHV�LQ�WKH�ILUVW�SODFH�DQG�GLIIXVH�WKH�QRYHO�WHFKQRORJLHV�LQVWHDG��0RUDFK�HW�DO���������� 

���� $V� RXWOLQHG�� PDUNHW�VKDSLQJ� FDQ� EH� FRQVLGHUHG� D� KLJKO\� VHFWRU�VSHFLILF� HQGHDYRU�

�.HUlQHQ�HW�DO����������7KLV�EHLQJ�VDLG��WKH�LPSOLFDWLRQV�GHULYHG�IURP�WKH�UHVHDUFK�LQ�WKH�IRRG�

VHFWRU�DUH�SRWHQWLDOO\�OHVV�YDOLG�LQ�RWKHU�VHFWRUV�� 

����7KH�SDQGHPLF�LV�FRQVLGHUHG�D�EODFN�VZDQ�HYHQW�±�DQ�XQH[SHFWHG��XQIRUHVHHDEOH�FULVLV�

RI� LPPHQVH� LPSRUWDQFH� DQG� VXEVWDQWLDO� UHSHUFXVVLRQV� WKDW� VXEVWDQWLDOO\� DOWHU� WKH� PDUNHW�

�.XFNHUW]�HW�DO���������:LQVWRQ���������7KH�SDQGHPLF�FRQVWLWXWHV�WKH�PRGHO�FULVLV�WKLV�VWXG\�LV�

EDVHG�RQ��7KH�ILQGLQJV� UHYHDOHG� WKDW� WKH�SDQGHPLF�KDG�D�GLIIHUHQW� LPSDFW�RQ�VWDUW�XSV� WKDQ�

H[HPSODULO\�WKH�ZDU�LQ�8NUDLQH��+HQFH��LW�KDV�WR�EH�FKDOOHQJHG�ZKHWKHU�WKH�FRQWULEXWLRQV�RI�

WKLV�UHVHDUFK�FDQ�EH�XQLYHUVDOO\�DSSOLHG�WR�DOO�FULVHV�� 

 

6.4 Future Research  

$GGUHVVLQJ�WKH�VWDWHG�OLPLWDWLRQV�UHJDUGLQJ�WKH�WUDQVIHUDELOLW\�RI�WKLV�VWXG\¶V�ILQGLQJV��IXWXUH�

UHVHDUFK�FRXOG�VWXG\�WKH�PDUNHW�VKDSLQJ�SURFHVVHV�LQ�RWKHU�PDUNHWV�RU�VHFWRUV��5HIHUULQJ�WR�WKH�

XQLTXHQHVV�RI�HDFK�FULVLV��D�VWXG\�RI�PDUNHW�VKDSLQJ�URRWHG�LQ�FULVHV�RWKHU�WKDQ�WKH�SDQGHPLF��

WKH�ZDU�LQ�8NUDLQH��DQG�LQIODWLRQ�FRXOG�\LHOG�DGGLWLRQDO�ILQGLQJV��)XUWKHU��WKH�PDUNHW�VKDSLQJ�

SURFHVV�URRWHG�LQ�FULVHV�PLJKW�GLIIHU�EHWZHHQ�VWDUW�XSV�DQG�LQFXPEHQWV��$V�PHQWLRQHG�DERYH��

WKLV�FRQVWLWXWHV�D�IXUWKHU�H[WHQVLRQ�RI�WKLV�VWXG\�� 

)XUWKHU�HPSKDVL]LQJ� WKH� UHOHYDQFH� WKH� FRQWH[W�KDV� IRU�PDUNHW�VKDSLQJ��EXLOGLQJ� D�EHWWHU�

XQGHUVWDQGLQJ� RI� WKH� LQWHUSOD\� EHWZHHQ� WKH� IRFDO� ILUP� DQG� LQVWLWXWLRQV� KDV� WR� EH� EHWWHU�

XQGHUVWRRG��:KLOH� PDUNHW�VKDSLQJ� OLWHUDWXUH� HPSKDVL]HV� WKH� UROH� RI� LQVWLWXWLRQV� �1HQRQHQ��

6WRUEDFND��	�:LQGDKO���������SUHYLRXV�OLWHUDWXUH�LV�RIWHQ�EDVHG�RQ�D�GLIIHUHQW�HPSLULFDO�FRQWH[W��

VXFK�DV�WKH�HQHUJ\�RU�PRELOLW\�VHFWRU��.|KOHU�HW�DO���������2WWRVVRQ�HW�DO����������,Q�WKH�VFRSH�

RI�WKLV�VWXG\��ZH�GLG�QRW�H[SOLFLWO\�LQYHVWLJDWH�WKH�UROH�RI�JRYHUQPHQW�LQWHUYHQWLRQ�DQG�SROLFLHV�

LQ� WKH�HPSLULFDO�FRQWH[W�RI�)RRG7HFK� VWDUW�XSV��:H�� WKHUHIRUH��EHOLHYH� WKDW� LQYHVWLJDWLQJ� WKH�

UHOHYDQFH�DQG�HIIHFWLYHQHVV�RI� LQIOXHQFLQJ� LQVWLWXWLRQV� LQ� WKH�HPSLULFDO�FRQWH[W�RI�)RRG7HFK�

SRVHV�DQ�LQWHUHVWLQJ�ILHOG�IRU�IXWXUH�UHVHDUFK� 
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7KH�PDLQ�FRQWULEXWLRQ�RI� WKLV�VWXG\�� UHYHDOLQJ� WKH�FRQMXQFWLRQ�RI�PDUNHW�VKDSLQJ� WKHRU\�

ZLWK�WKH�LQQRYDWLRQ�PDQDJHPHQW�GRPDLQ��UHSUHVHQWV�DQRWKHU�DYHQXH�RI�IXWXUH�UHVHDUFK��7KH�

PDUNHW�VKDSLQJ�SURFHVV�URRWHG�LQ�FULVHV�GHULYHG�IURP�RXU�GDWD�FDQ�EH�WLHG�WR�K\SRWKHVLV�GULYHQ�

HQWUHSUHQHXUVKLS��,Q�HVVHQFH��WKLV�FRQFHSW�HQFRPSDVVHV�WUDQVODWLQJ�WKH�VWDUW�XSV¶�YLVLRQV�LQWR�

IDOVLILDEOH� EXVLQHVV� PRGHO� K\SRWKHVHV� DQG� WKHQ� WHVWLQJ� WKRVH� K\SRWKHVHV� XVLQJ� D� VHULHV� RI�

PLQLPXP�YLDEOH�SURGXFWV��093��±�UHSUHVHQWLQJ�WKH�VPDOOHVW�VHW�RI�DFWLYLWLHV�QHHGHG�WR�GLVSURYH�

D� K\SRWKHVLV� �(LVHQPDQQ� HW� DO��� �������:KLOH� K\SRWKHVLV�GULYHQ� HQWUHSUHQHXUVKLS� DSSOLHV� WR�

SURGXFW�GHYHORSPHQW��VHYHUDO�SDUDOOHOV�WR�WKH�SUHVHQWHG�PDUNHW�VKDSLQJ�SURFHVV�DUH�DSSDUHQW��

$NLQ�WR�PDUNHW�VKDSLQJ��WKH�K\SRWKHVLV�GULYHQ�HQWUHSUHQHXUVKLS�SURFHVV�VWDUWV�ZLWK�GHYHORSLQJ�

D�YLVLRQ��7KLV�YLVLRQ�LV�VXEVHTXHQWO\�WUDQVODWHG�LQWR�K\SRWKHVHV�WKDW�DUH�WHVWHG�XVLQJ�093V��2Q�

D�PRUH�PLFUR�OHYHO��ZLWK�WKH�VFRSH�EHLQJ�VROHO\�WKH�SURGXFW��WKH�039�IXOILOOV�WKH�VDPH�SXUSRVH�

DV�WKH�096�LQ�D�PDUNHW�VKDSLQJ�FRQWH[W��7KLV�HQWDLOV�LWHUDWLYHO\�GHYHORSLQJ�WKH�IRFDO�RIIHULQJ�

EDVHG�RQ�FXVWRPHU�LQWHUDFWLRQ�LQ�ERWK�SURFHVVHV��1RWHZRUWK\�DUH�WKH�SLORW�SURMHFWV�VRPH�RI�WKLV�

VWXG\
V�%�%�FDVH� ILUPV� HQJDJHG� LQ��'HSHQGLQJ�RQ�ZKHWKHU� WKH�K\SRWKHVHV� DUH� YDOLGDWHG�RU�

UHMHFWHG��WKH�GHFLVLRQ�KDV�WR�EH�PDGH�WR�SUHVHUYH��SLYRW�RU�SHULVK�WKH�RIIHULQJ�LQ�GHYHORSPHQW��

,Q�WKLV�FRQWH[W��LW�FDQ�EH�QRWHG�WKDW�SLYRWLQJ�LQWR�QHZ�PDUNHWV�KDV�EHHQ�FRPPRQ�DPRQJ�WKH�

FDVH� ILUPV�� 7KH� ODVW� VWHS� RI� WKH� K\SRWKHVLV�GULYHQ� HQWUHSUHQHXUVKLS� SURFHVV� LV� VFDOLQJ� DQG�

RSWLPL]LQJ� WKH� EXVLQHVV� PRGHO�� $V� H[WHQVLYHO\� LOOXVWUDWHG� LQ� WKH� ILQGLQJV� DQG� WKH� DERYH�

GLVFXVVLRQ��WKLV�FRUUHVSRQGV�WR�RXU�ILQGLQJV��$V�WKH�VWHS�E\�VWHS�FRPSDULVRQ�SRUWUD\V��YDULRXV�

DVSHFWV�RI�K\SRWKHVLV�GULYHQ�HQWUHSUHQHXUVKLS�FDQ�EH�PDQLIHVWHG�LQ�WKH�PDUNHW�VKDSLQJ�SURFHVV�

URRWHG�LQ�FULVHV��*LYHQ�WKDW�WKH�REMHFWLYH�RI�WKLV�DSSURDFK�LV�EXLOGLQJ�D�VXVWDLQDEOH�EXVLQHVV�

LQVWHDG� RI� DFKLHYLQJ� H[WHQVLYH� JURZWK�� LW� IXUWKHU� DOLJQV� ZLWK� WKH� IRFXV� RQ� SURILWDELOLW\� LQ�

DQWLFLSDWLQJ��(LVHQPDQQ�HW�DO���������� 

%H\RQG�WKH�VFRSH�RI�WKLV�UHVHDUFK��WKH�LQWHUYLHZV�UHYHDOHG�WKDW�WKH�VWDUW�XSV
�YLVLRQV�IRU�WKH�

IRRG�PDUNHW�DUH�RIWHQ�WLHG�WR�DGYDQFLQJ�VXVWDLQDELOLW\��7KH�PRWLYDWLRQ�EHKLQG�WKLV�GULYH�FDQ�EH�

IRXQG�LQ�FOLPDWH�FKDQJH��ZKLFK�XQGRXEWHGO\�LV�RQH�RI�KXPDQLW\
V�PRVW�FULWLFDO�FKDOOHQJHV��$V�

WKH�JOREDO�IRRG�V\VWHP�LV�HVWLPDWHG�WR�EH�UHVSRQVLEOH�IRU�D�VLJQLILFDQW�VKDUH�RI�WRWDO�JUHHQKRXVH�

JDV� HPLVVLRQV� �&ULSSD� HW� DO��� ������� WKH� FKDOOHQJHV� VWHPPLQJ� IURP� WKLV� FULVLV� UHTXLUH� D�

VLJQLILFDQW�WUDQVIRUPDWLRQ�RI�WKH�V\VWHP�WRZDUGV�PRUH�VXVWDLQDELOLW\�LQ�WKH�SURGXFWLRQ�DQG�WKH�

FRQVXPSWLRQ�RI� IRRG� �+RUQVH\�	�)LHOGLQJ��������9DVNHODLQHQ�HW�DO���������� ,QQRYDWLRQ�DQG�

WHFKQRORJLHV�DUH�FULWLFDO� LQ� WKH�VXVWDLQDEOH� WUDQVIRUPDWLRQ�RI� WKH� IRRG�VHFWRU� �+HUUHUR�HW�DO���

������� 5HFLSURFDOO\�� HQYLURQPHQWDO� FKDOOHQJHV� FDQ� EH� DQ� HIIHFWLYH� WULJJHU� IRU� DGRSWLQJ�

VXVWDLQDEOH� WHFKQRORJLHV� �0DJQXVVRQ� HW� DO��� ������� 7R� SURPRWH� WKH� WUDQVLWLRQ� WRZDUGV� D�
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VXVWDLQDEOH�IRRG�V\VWHP��VWDUW�XSV�FDQ�EH�HVVHQWLDO�WR�FRPPHUFLDOL]H�LQQRYDWLYH�VROXWLRQV�DQG�

EULQJ�QHZ�DQG�PRUH�VXVWDLQDEOH�VROXWLRQV�WR�WKH�PDUNHW��6DGHJKL�HW�DO����������&RQVLGHULQJ�WKH�

GLIIXVLRQ�RI�VXFK� LQQRYDWLRQV�� WKH� FRQWULEXWLRQV�RI� WKLV� UHVHDUFK�FDQ�EH�DSSOLHG��7DNLQJ� WKLV�

WKRXJKW�RQH�VWHS�IXUWKHU��DQ�LQWHUHVWLQJ�DYHQXH�IRU�IXWXUH�UHVHDUFK�FRXOG�EH�KRZ�PDUNHW�VKDSLQJ�

FDQ�EH�LQWHJUDWHG�LQWR�WKH�FRQWH[W�RI�VXVWDLQDEOH�WUDQVLWLRQV��,Q�SDUWLFXODU��LW�FRXOG�\LHOG�YDOXDEOH�

UHVHDUFK� FRQWULEXWLRQV� RQ� KRZ� ILUPV� FDQ� DGYDQFH� D� VXVWDLQDEOH� WUDQVLWLRQ� WKURXJK� PDUNHW�

VKDSLQJ��$V�GHPRQVWUDWHG�E\�WKH�PDQLIROG�DYHQXHV�IRU�IXWXUH�UHVHDUFK��WKLV�VWXG\�RIIHUV�ULFK�

IRRG�IRU�WKRXJKW�IRU�PDUNHW�VKDSLQJ�URRWHG�LQ�FULVHV� 

  



6WDUW�XSV�VKDSLQJ�PDUNHWV�LQ�FULVHV�  *DXVPDQQ�	�.lIHU������� 

����������� 
 

References 
$GDSWLQJ�WR�&29,'��������)RRG�7HFK�&RPSDQLHV�FRSLQJ�ZLWK�&RURQDYLUXV����������

)RUZDUG�)RRGLQJ� 
$GQHU��5����������(FRV\VWHP�DV�6WUXFWXUH��-RXUQDO�RI�0DQDJHPHQW�����������±����

KWWSV���GRL�RUJ������������������������� 

$J)XQGHU����������*OREDO�$JUL)RRG7HFK�,QYHVWPHQW�5HSRUW������ 
$QVRII��+��,����������0DQDJLQJ�6WUDWHJLF�6XUSULVH�E\�5HVSRQVH�WR�:HDN�6LJQDOV��

&DOLIRUQLD�0DQDJHPHQW�5HYLHZ�����������±����KWWSV���GRL�RUJ����������������� 

$QVRII��+��,����������6WUDWHJLF�LVVXH�PDQDJHPHQW��6WUDWHJLF�0DQDJHPHQW�-RXUQDO��������
���±�����KWWSV���GRL�RUJ���������VPM����������� 

$SRVWRORSRXORV��1���5DWWHQ��9���3HWURSRXORV��'���/LDUJRYDV��3���	�$QDVWDVRSRXORX��(��
��������$JUL�IRRG�VHFWRU�DQG�HQWUHSUHQHXUVKLS�GXULQJ�WKH�&29,'����FULVLV��$�
V\VWHPDWLF�OLWHUDWXUH�UHYLHZ�DQG�UHVHDUFK�DJHQGD��6WUDWHJLF�&KDQJH������������±�����
KWWSV���GRL�RUJ���������MVF����� 

$UEQRU��,���	�%MHUNH��%����������0HWKRGRORJ\�IRU�&UHDWLQJ�%XVLQHVV�.QRZOHGJH��6$*(�
3XEOLFDWLRQV�/WG� 

%DNHU��-��-���	�1HQRQHQ��6����������&ROODERUDWLQJ�WR�VKDSH�PDUNHWV��(PHUJHQW�FROOHFWLYH�
PDUNHW�ZRUN��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW���������±�����
KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

%DNHU��7���	�1HOVRQ��5��(����������&UHDWLQJ�6RPHWKLQJ�IURP�1RWKLQJ��5HVRXUFH�
&RQVWUXFWLRQ�WKURXJK�(QWUHSUHQHXULDO�%ULFRODJH��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��
����������±�����KWWSV���GRL�RUJ���������DVTX�������������� 

%DUEHU��%��0���0RUVH��$���	�<DVXGD��$����������,PSDFW�LQYHVWLQJ��-RXUQDO�RI�)LQDQFLDO�
(FRQRPLFV�������������±�����KWWSV���GRL�RUJ���������M�MILQHFR������������ 

%DUQHV��-����������7KH�3UHVRFUDWLF�3KLORVRSKHUV��7D\ORU�	�)UDQFLV� 
%HOO��(���+DUOH\��%���	�%U\PDQ��$����������7KH�QDWXUH�RI�TXDOLWDWLYH�UHVHDUFK��6L[WK�

(GLWLRQ���2[IRUG�8QLYHUVLW\�3UHVV� 
%HOORQ��7���	�0DQMHVK��%����������%H\RQG�0HDW¶V�VKDUH�SULFH�PRUH�WKDQ�GRXEOHV�LQ�YHJDQ�

EXUJHU�PDNHU¶V�,32��5HXWHUV��KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�EH\RQGPHDW�LSR�
LG86.&1�6��3� 

%HUJJUHQ��&���0DJQXVVRQ��7���	�6XVKDQGR\R��'����������7UDQVLWLRQ�SDWKZD\V�UHYLVLWHG��
(VWDEOLVKHG�ILUPV�DV�PXOWL�OHYHO�DFWRUV�LQ�WKH�KHDY\�YHKLFOH�LQGXVWU\��5HVHDUFK�3ROLF\��
�����������±������KWWSV���GRL�RUJ���������M�UHVSRO������������ 

%KDWWDFKDU\D��$���=XWVKL��$���	�%DYLN��$����������%XLOGLQJ�UHVLOLHQFH�IRU�IRRG�VHUYLFH�
EXVLQHVVHV�LQ�WLPHV�RI�FULVLV��D�)RXU�)�DFWLRQ�SODQ��,QWHUQDWLRQDO�-RXUQDO�RI�
&RQWHPSRUDU\�+RVSLWDOLW\�0DQDJHPHQW��������������±������
KWWSV���GRL�RUJ���������,-&+0������������� 

%OHVVOH\��0���	�0XGDPEL��6��0����������$�WUDGH�ZD\�DQG�D�SDQGHPLF��'LVUXSWLRQ�DQG�
UHVLOLHQFH�LQ�WKH�IRRG�EDQN�VXSSO\�FKDLQ��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW���������±
����KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 
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%RRQ��:��3��&���(GOHU��-���	�5RELQVRQ��'��.��5����������&RQFHSWXDOL]LQJ�PDUNHW�IRUPDWLRQ�
IRU�WUDQVIRUPDWLYH�SROLF\��(QYLURQPHQWDO�,QQRYDWLRQ�DQG�6RFLHWDO�7UDQVLWLRQV������
���±�����KWWSV���GRL�RUJ���������M�HLVW������������ 

%RRQ��:��3��&���0DJQXVVRQ��7���	�+\\VDOR��6����������,QWURGXFWLRQ�WR�µ0DUNHWV�LQ�
VXVWDLQDELOLW\�WUDQVLWLRQV�¶�(QYLURQPHQWDO�,QQRYDWLRQ�DQG�6RFLHWDO�7UDQVLWLRQV������
��±����KWWSV���GRL�RUJ���������M�HLVW������������ 

&DOORQ��0����������,QWURGXFWLRQ��7KH�(PEHGGHGQHVV�RI�(FRQRPLF�0DUNHWV�LQ�(FRQRPLFV��
7KH�6RFLRORJLFDO�5HYLHZ������BVXSSO����±����KWWSV���GRL�RUJ���������M������
���;������WE������[ 

&DQLsOV��0��&��-���	�5RPLMQ��+��$����������$FWRU�QHWZRUNV�LQ�6WUDWHJLF�1LFKH�
0DQDJHPHQW��,QVLJKWV�IURP�VRFLDO�QHWZRUN�WKHRU\��)XWXUHV������������±�����
KWWSV���GRL�RUJ���������M�IXWXUHV������������ 

&ORXWLHU��&���	�/DQJOH\��$����������:KDW�0DNHV�D�3URFHVV�7KHRUHWLFDO�&RQWULEXWLRQ"�
2UJDQL]DWLRQ�7KHRU\�������������������������
KWWSV���GRL�RUJ������������������������� 

&RUELQ��-���	�6WUDXVV��$����������%DVLFV�RI�4XDOLWDWLYH�5HVHDUFK���UG�HG����7HFKQLTXHV�DQG�
3URFHGXUHV�IRU�'HYHORSLQJ�*URXQGHG�7KHRU\��6$*(�3XEOLFDWLRQV��,QF��
KWWSV���GRL�RUJ���������������������� 

&RYD��%���,YHQV��%��6���	�6SHQFHU��5����������7KH�LQV�DQG�RXWV�RI�PDUNHW�VKDSLQJ��
([FOXVLRQ�DV�D�GDUNVLGH"�-RXUQDO�RI�%XVLQHVV�5HVHDUFK����������±�����
KWWSV���GRL�RUJ���������M�MEXVUHV������������ 

&ULSSD��0���6ROD]]R��(���*XL]]DUGL��'���0RQIRUWL�)HUUDULR��)���7XELHOOR��)��1���	�/HLS��$��
��������)RRG�V\VWHPV�DUH�UHVSRQVLEOH�IRU�D�WKLUG�RI�JOREDO�DQWKURSRJHQLF�*+*�
HPLVVLRQV��1DWXUH�)RRG�����������±�����KWWSV���GRL�RUJ���������V����������������� 

&XFDJQD��0��(���	�*ROGVPLWK��3��'����������9DOXH�DGGLQJ�LQ�WKH�DJUL�IRRG�YDOXH�FKDLQ��
,QWHUQDWLRQDO�)RRG�DQG�$JULEXVLQHVV�0DQDJHPHQW�5HYLHZ������������±�����
KWWSV���GRL�RUJ����������,)$05��������� 

'HPLUHO��3���/L��4��&���5HQWRFFKLQL��)���	�7DPYDGD��-��3����������%RUQ�WR�EH�JUHHQ��QHZ�
LQVLJKWV�LQWR�WKH�HFRQRPLFV�DQG�PDQDJHPHQW�RI�JUHHQ�HQWUHSUHQHXUVKLS��6PDOO�
%XVLQHVV�(FRQRPLFV������������±�����KWWSV���GRL�RUJ���������V���������������] 

'LMN��0���:HOOV��3���	�.HPS��5����������:LOO�WKH�PRPHQWXP�RI�WKH�HOHFWULF�FDU�ODVW"�
7HVWLQJ�DQ�K\SRWKHVLV�RQ�GLVUXSWLYH�LQQRYDWLRQ��7HFKQRORJLFDO�)RUHFDVWLQJ�DQG�6RFLDO�
&KDQJH���������±����KWWSV���GRL�RUJ���������M�WHFKIRUH������������ 

'RUGL��7���*HKULFNH��6��$���1DHI��$���	�:HEHU��2����������7HQ�ILQDQFLDO�DFWRUV�FDQ�
DFFHOHUDWH�D�WUDQVLWLRQ�DZD\�IURP�IRVVLO�IXHOV��(QYLURQPHQWDO�,QQRYDWLRQ�DQG�6RFLHWDO�
7UDQVLWLRQV��������±����KWWSV���GRL�RUJ���������M�HLVW������������ 

'XERLV��$���	�*DGGH��/��(����������6\VWHPDWLF�FRPELQLQJ��DQ�DEGXFWLYH�DSSURDFK�WR�FDVH�
UHVHDUFK��-RXUQDO�RI�%XVLQHVV�5HVHDUFK������������±�����
KWWSV���GRL�RUJ���������6�������������������� 

(GPRQGVRQ��$��&���	�0FPDQXV��6��(����������0HWKRGRORJLFDO�ILW�LQ�PDQDJHPHQW�ILHOG�
UHVHDUFK��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�������������±������
KWWSV���GRL�RUJ���������DPU�������������� 

(LVHQKDUGW��.��0����������%XLOGLQJ�7KHRULHV�IURP�&DVH�6WXG\�5HVHDUFK��$FDGHP\�RI�
0DQDJHPHQW�5HYLHZ������������±�����KWWSV���GRL�RUJ���������DPU������������� 
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(LVHQPDQQ��7���5LHV��(���	�'LOODUG��6����������+\SRWKHVLV�'ULYHQ�(QWUHSUHQHXUVKLS��7KH�
/HDQ�6WDUWXS��ZZZ�KEVS�KDUYDUG�HGX�HGXFDWRUV� 

)DNKDU�0DQHVK��0���3HOOHJULQL��0��0���0DU]L��*���	�'DELF��0����������.QRZOHGJH�
0DQDJHPHQW�LQ�WKH�)RXUWK�,QGXVWULDO�5HYROXWLRQ��0DSSLQJ�WKH�/LWHUDWXUH�DQG�
6FRSLQJ�)XWXUH�$YHQXHV��,(((�7UDQVDFWLRQV�RQ�(QJLQHHULQJ�0DQDJHPHQW���������
���±�����KWWSV���GRL�RUJ���������7(0������������� 

)LYH�6HDVRQV�9HQWXUHV��	�'HDOURRP����������7KH�6WDWH�RI�(XURSHDQ�)RRG7HFK������ 
)ODLJ��$���.LQGVWU|P��'���	�2WWRVVRQ��0�������D���0DUNHW�VKDSLQJ�VWUDWHJLHV��$�FRQFHSWXDO�

IUDPHZRUN�IRU�JHQHUDWLQJ�PDUNHW�RXWFRPHV��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW������
���±�����KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

)ODLJ��$���.LQGVWU|P��'���	�2WWRVVRQ��0�������E���0DUNHW�VKDSLQJ�SKDVHV²D�TXDOLWDWLYH�
PHWD�DQDO\VLV�DQG�FRQFHSWXDO�IUDPHZRUN��$06�5HYLHZ������±�������±�����
KWWSV���GRL�RUJ���������V����������������] 

)O\YEMHUJ��%����������)LYH�0LVXQGHUVWDQGLQJV�$ERXW�&DVH�6WXG\�5HVHDUFK��4XDOLWDWLYH�
,QTXLU\������������±�����KWWSV���GRL�RUJ������������������������� 

)R[RQ��7���	�3HDUVRQ��3����������2YHUFRPLQJ�EDUULHUV�WR�LQQRYDWLRQ�DQG�GLIIXVLRQ�RI�
FOHDQHU�WHFKQRORJLHV��VRPH�IHDWXUHV�RI�D�VXVWDLQDEOH�LQQRYDWLRQ�SROLF\�UHJLPH��
-RXUQDO�RI�&OHDQHU�3URGXFWLRQ���������6���±6�����
KWWSV���GRL�RUJ���������M�MFOHSUR������������ 

)UHGHULFN��$���	�1DFLRQDOHV��0����������$OW�3URWHLQ�,QGXVWU\�$GYDQFHV�'HVSLWH�&RVWV�DQG�
5HG�7DSH��
KWWSV���ILOHV�SLWFKERRN�FRP�ZHEVLWH�ILOHV�SGI�4�B����B3LWFK%RRNB$QDO\VWB1RWHB$OW
B3URWHLQB,QGXVWU\B$GYDQFHVB'HVSLWHB&RVWVBDQGB5HGB7DSH�&��'7�.:0'�5�SGI 

)XUU��1���'\HU��-���	�&KULVWHQVHQ��&��0����������7KH�,QQRYDWRU¶V�0HWKRG��%ULQJLQJ�WKH�
/HDQ�6WDUW�8S�,QWR�<RXU�2UJDQL]DWLRQ��+DUYDUG�%XVLQHVV�5HYLHZ�3UHVV� 

*HHOV��)��:����������3URFHVVHV�DQG�SDWWHUQV�LQ�WUDQVLWLRQV�DQG�V\VWHP�LQQRYDWLRQV��5HILQLQJ�
WKH�FR�HYROXWLRQDU\�PXOWL�OHYHO�SHUVSHFWLYH��7HFKQRORJLFDO�)RUHFDVWLQJ�DQG�6RFLDO�
&KDQJH������������±�����KWWSV���GRL�RUJ���������M�WHFKIRUH������������ 

*LOO��-���	�-RKQVRQ��3����������5HVHDUFK�0HWKRGV�IRU�0DQDJHUV��6$*(�3XEOLFDWLRQV�/WG� 

*LRLD��'��$���&RUOH\��.��*���	�+DPLOWRQ��$��/����������6HHNLQJ�4XDOLWDWLYH�5LJRU�LQ�
,QGXFWLYH�5HVHDUFK��2UJDQL]DWLRQDO�5HVHDUFK�0HWKRGV�����������±����
KWWSV���GRL�RUJ������������������������� 

*LRQHV��)���%UHP��$���3ROODFN��-��0���0LFKDHOLV��7��/���.O\YHU��.���	�%ULQFNPDQQ��-��
��������5HYLVLQJ�HQWUHSUHQHXULDO�DFWLRQ�LQ�UHVSRQVH�WR�H[RJHQRXV�VKRFNV��
&RQVLGHULQJ�WKH�&29,'����SDQGHPLF��-RXUQDO�RI�%XVLQHVV�9HQWXULQJ�,QVLJKWV������
KWWSV���GRL�RUJ���������M�MEYL������H����� 

*ODVHU��%��*���	�6WUDXVV��$��/����������7KH�GLVFRYHU\�RI�JURXQGHG�WKHRU\��VWUDWHJLHV�IRU�
TXDOLWDWLYH�UHVHDUFK��6RFLRORJ\�3UHVV� 

*UDQRYHWWHU��0����������(FRQRPLF�,QVWLWXWLRQV�DV�6RFLDO�&RQVWUXFWLRQV��$�)UDPHZRUN�IRU�
$QDO\VLV��$FWD�6RFLRORJLFD����������±����
KWWSV���GRL�RUJ��������������������������� 

+DUULVRQ��'���	�.MHOOEHUJ��+����������+RZ�XVHUV�VKDSH�PDUNHWV��0DUNHWLQJ�7KHRU\���������
���±�����KWWSV���GRL�RUJ������������������������� 



6WDUW�XSV�VKDSLQJ�PDUNHWV�LQ�FULVHV�  *DXVPDQQ�	�.lIHU������� 

����������� 
 

+DZD��-���%DNHU��-���	�3OHZD��&����������&RPSRVLQJ�PDUNHWV��$�IUDPHZRUN�RI�
LQWHQWLRQDOLW\�LQ�PDUNHW�VKDSLQJ��-RXUQDO�RI�%XVLQHVV�5HVHDUFK���������±����
KWWSV���GRL�RUJ���������M�MEXVUHV������������ 

+HUUHUR��0���7KRUQWRQ��3��.���0DVRQ�'¶&UR]��'���3DOPHU��-���%HQWRQ��7��*���%RGLUVN\��%��
/���%RJDUG��-��5���+DOO��$���/HH��%���1\ERUJ��.���3UDGKDQ��3���%RQQHWW��*��'���%U\DQ��%��
$���&DPSEHOO��%��0���&KULVWHQVHQ��6���&ODUN��0���&RRN��0��7���GH�%RHU��,��-��0���
'RZQV��&���«�:HVW��3��&����������,QQRYDWLRQ�FDQ�DFFHOHUDWH�WKH�WUDQVLWLRQ�WRZDUGV�D�
VXVWDLQDEOH�IRRG�V\VWHP��1DWXUH�)RRG�����������±�����
KWWSV���GRL�RUJ���������V���������������� 

+RUQVH\��0��-���	�)LHOGLQJ��.��6����������8QGHUVWDQGLQJ��DQG�5HGXFLQJ��,QDFWLRQ�RQ�
&OLPDWH�&KDQJH��6RFLDO�,VVXHV�DQG�3ROLF\�5HYLHZ����������±����
KWWSV���GRL�RUJ���������VLSU������ 

-DIDUL�6DGHJKL��9���*DUFLD�3HUH]��$���&DQGHOR��(���	�&RXWXULHU��-����������([SORULQJ�WKH�
LPSDFW�RI�GLJLWDO�WUDQVIRUPDWLRQ�RQ�WHFKQRORJ\�HQWUHSUHQHXUVKLS�DQG�WHFKQRORJLFDO�
PDUNHW�H[SDQVLRQ��7KH�UROH�RI�WHFKQRORJ\�UHDGLQHVV��H[SORUDWLRQ�DQG�H[SORLWDWLRQ��
-RXUQDO�RI�%XVLQHVV�5HVHDUFK����������±�����
KWWSV���GRL�RUJ���������M�MEXVUHV������������ 

-DJWDS��6���7UROOPDQ��+���7UROOPDQ��)���*DUFLD�*DUFLD��*���3DUUD�/ySH]��&���'XRQJ��/���
0DUWLQGDOH��:���0XQHNDWD��3��(��6���/RUHQ]R��-��0���+GDLIHK��$���+DVVRXQ��$���
6DORQLWLV��.���	�$I\�6KDUDUDK��0����������7KH�5XVVLD�8NUDLQH�&RQIOLFW��,WV�
,PSOLFDWLRQV�IRU�WKH�*OREDO�)RRG�6XSSO\�&KDLQV��)RRGV����������������
KWWSV���GRL�RUJ���������IRRGV�������� 

-DZRUVNL��%���.RKOL��$��.���	�6DKD\��$����������0DUNHW�'ULYHQ�9HUVXV�'ULYLQJ�0DUNHWV��,Q�
-DZRUVNL�HW�DO����0$5.(7�'5,9(1�0$5.(76�-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�
6FLHQFH��9RO������,VVXH���� 

.DFKRXLH��5���0DYRQGR��)���	�6DQGV��6����������'\QDPLF�PDUNHWLQJ�FDSDELOLWLHV�YLHZ�RQ�
FUHDWLQJ�PDUNHW�FKDQJH��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ���������������±������
KWWSV���GRL�RUJ���������(-0������������� 

.DUOWRUS��.����������&KDOOHQJHV�LQ�PRELOLVLQJ�ILQDQFLDO�UHVRXUFHV�IRU�UHQHZDEOH�HQHUJ\²
7KH�FDVHV�RI�ELRPDVV�JDVLILFDWLRQ�DQG�RIIVKRUH�ZLQG�SRZHU��(QYLURQPHQWDO�
,QQRYDWLRQ�DQG�6RFLHWDO�7UDQVLWLRQV��������±�����
KWWSV���GRL�RUJ���������M�HLVW������������ 

.DYDGLDV��6���/DGDV��.���	�/RFK��&����������7+(�75$16)250$7,9(�%86,1(66�
02'(/�+RZ�WR�WHOO�LI�\RX�KDYH�RQH� 

.HUlQHQ��2���/HKWLPlNL��7���.RPXODLQHQ��+���	�8ONXQLHPL��3����������&KDQJLQJ�WKH�
PDUNHW�IRU�D�VXVWDLQDEOH�LQQRYDWLRQ��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW����������±
�����KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

.KDQ��5��6���*ULJRU��-���:LQJHU��5���	�:LQ��$����������)XQFWLRQDO�IRRG�SURGXFW�
GHYHORSPHQW���2SSRUWXQLWLHV�DQG�FKDOOHQJHV�IRU�IRRG�PDQXIDFWXUHUV��,Q�7UHQGV�LQ�
)RRG�6FLHQFH�DQG�7HFKQRORJ\��9RO������,VVXH����SS����±�����
KWWSV���GRL�RUJ���������M�WLIV������������ 

.LQGVWU|P��'���2WWRVVRQ��0���	�&DUOERUJ��3����������8QUDYHOLQJ�ILUP�OHYHO�DFWLYLWLHV�IRU�
VKDSLQJ�PDUNHWV��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW��������±����
KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 
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.MHOOEHUJ��+���$]LPRQW��)���	�5HLG��(����������0DUNHW�LQQRYDWLRQ�SURFHVVHV��%DODQFLQJ�
VWDELOLW\�DQG�FKDQJH��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW�������±����
KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

.MHOOEHUJ��+���6WRUEDFND��.���$NDND��0���&KDQGOHU��-���)LQFK��-���/LQGHPDQ��6���/|EOHU��+���
0DVRQ��.���0F&ROO�.HQQHG\��-���	�1HQRQHQ��6����������0DUNHW�IXWXUHV�IXWXUH�
PDUNHWV��5HVHDUFK�GLUHFWLRQV�LQ�WKH�VWXG\�RI�PDUNHWV��0DUNHWLQJ�7KHRU\������������±
�����KWWSV���GRL�RUJ������������������������� 

.OHLQDOWHQNDPS��0���.DUSHQ��,��2���	�.OHLQDOWHQNDPS��0��-����������$�VHQVH�EDVHG�
SHUVSHFWLYH�RQ�PDUNHW�VKDSLQJ��7KHRUL]LQJ�VWUDWHJLHV�IRU�WKH�RULJLQDWLRQ�DQG�
SURSDJDWLRQ�RI�QHZ�UHVRXUFH�OLQNDJHV��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW����������±
�����KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

.RFK��2���	�.DPHO��0��$����������)RRG�WHFK���7XUQLQJ�SURPLVH�LQWR�RSSRUWXQLW\��
KWWSV���]LQWLQXV�FRP�ZS�FRQWHQW�XSORDGV���������)22'�7(&+�7851,1*�
3520,6(�,172�23325781,7<�SGI 

.|KOHU��-���*HHOV��)��:���.HUQ��)���0DUNDUG��-���2QVRQJR��(���:LHF]RUHN��$���$ONHPDGH��)���
$YHOLQR��)���%HUJHN��$���%RRQV��)���)�QIVFKLOOLQJ��/���+HVV��'���+ROW]��*���+\\VDOR��6���
-HQNLQV��.���.LYLPDD��3���0DUWLVNDLQHQ��0���0F0HHNLQ��$���0�KOHPHLHU��0��6���«�
:HOOV��3����������$Q�DJHQGD�IRU�VXVWDLQDELOLW\�WUDQVLWLRQV�UHVHDUFK��6WDWH�RI�WKH�DUW�DQG�
IXWXUH�GLUHFWLRQV��(QYLURQPHQWDO�,QQRYDWLRQ�DQG�6RFLHWDO�7UDQVLWLRQV�������±����
KWWSV���GRL�RUJ���������M�HLVW������������ 

.RQLHW]NR��-���%RFNHQ��1���	�+XOWLQN��(��-����������&LUFXODU�HFRV\VWHP�LQQRYDWLRQ��$Q�
LQLWLDO�VHW�RI�SULQFLSOHV��-RXUQDO�RI�&OHDQHU�3URGXFWLRQ���������������
KWWSV���GRL�RUJ���������M�MFOHSUR������������ 

.XFNHUW]��$���%UlQGOH��/���*DXGLJ��$���+LQGHUHU��6���0RUDOHV�5H\HV��&��$���3URFKRWWD��$���
6WHLQEULQN��.��0���	�%HUJHU��(��6��&����������6WDUWXSV�LQ�WLPHV�RI�FULVLV�±�$�UDSLG�
UHVSRQVH�WR�WKH�&29,'����SDQGHPLF��-RXUQDO�RI�%XVLQHVV�9HQWXULQJ�,QVLJKWV������
H�������KWWSV���GRL�RUJ���������M�MEYL������H����� 

.XFNHUW]��$���+LQGHUHU��6���	�5|KP��3����������(QWUHSUHQHXUVKLS�DQG�HQWUHSUHQHXULDO�
RSSRUWXQLWLHV�LQ�WKH�IRRG�YDOXH�FKDLQ��1SM�6FLHQFH�RI�)RRG��������
KWWSV���GRL�RUJ���������V���������������� 

/DQJOH\��$����������6WUDWHJLHV�IRU�7KHRUL]LQJ�IURP�3URFHVV�'DWD��,Q�6RXUFH��7KH�$FDGHP\�
RI�0DQDJHPHQW�5HYLHZ��9RO������,VVXH�����KWWSV���ZZZ�MVWRU�RUJ�VWDEOH������� 

0DJQXVVRQ��7���=DQDWWD��+���/DUVVRQ��0���.DQGD��:���	�+MHOP��2����������&LUFXODU�
HFRQRP\��YDULHWLHV�RI�FDSLWDOLVP�DQG�WHFKQRORJ\�GLIIXVLRQ��$QDHURELF�GLJHVWLRQ�LQ�
6ZHGHQ�DQG�3DUDQi��-RXUQDO�RI�&OHDQHU�3URGXFWLRQ�������
KWWSV���GRL�RUJ���������M�MFOHSUR������������ 

0DUNDUG��-���	�7UXIIHU��%�������D���7HFKQRORJLFDO�LQQRYDWLRQ�V\VWHPV�DQG�WKH�PXOWL�OHYHO�
SHUVSHFWLYH��7RZDUGV�DQ�LQWHJUDWHG�IUDPHZRUN��5HVHDUFK�3ROLF\������������±�����
KWWSV���GRL�RUJ���������M�UHVSRO������������ 

0DUNDUG��-���	�7UXIIHU��%�������E���$FWRU�RULHQWHG�DQDO\VLV�RI�LQQRYDWLRQ�V\VWHPV��
H[SORULQJ�PLFUR±PHVR�OHYHO�OLQNDJHV�LQ�WKH�FDVH�RI�VWDWLRQDU\�IXHO�FHOOV��7HFKQRORJ\�
$QDO\VLV�	�6WUDWHJLF�0DQDJHPHQW������������±�����
KWWSV���GRL�RUJ�������������������������� 

0HUWRQ��5��.���)LVNH��0���	�.HQGDOO��3��/����������7KH�)RFXVHG�,QWHUYLHZ��$�0DQXDO�RI�
3UREOHPV�DQG�3URFHGXUHV��6HFRQG�(GLWLRQ���)UHH�3UHVV� 
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0|OOHU��.���1HQRQHQ��6���	�6WRUEDFND��.����������1HWZRUNV��HFRV\VWHPV��ILHOGV��PDUNHW�
V\VWHPV"�0DNLQJ�VHQVH�RI�WKH�EXVLQHVV�HQYLURQPHQW��,QGXVWULDO�0DUNHWLQJ�
0DQDJHPHQW���������±�����KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

0RUDFK��%���&ODXVHQ��0���5RJJ��-���%ULJO��0���6FKXO]H��8���'HKQHUW��1���+HSS��0���<DQJ��
9���.XUWK��7���YRQ�.RHOOHU��(���%XUFKDUGW��-���:LWWH��%���2EORM��3���.RNWHQWXUN��6���
*URVVH�+RO]��)���	�6WROW�1LHOVHQ�0HLQO��2����������7KH�8QWDSSHG�&OLPDWH�
2SSRUWXQLW\�LQ�$OWHUQDWLYH�3URWHLQV��KWWSV���ZHE�
DVVHWV�EFJ�FRP��I�I�����D�FF�����DF�IH����D�DF����WKH�XQWDSSHG�FOLPDWH�
RSSRUWXQLW\�LQ�DOWHUQDWLYH�SURWHLQV�MXO\������SGI 

1HQRQHQ��6���	�6WRUEDFND��.����������'RQ¶W�DGDSW��VKDSH��8VH�WKH�FULVLV�WR�VKDSH�\RXU�
PLQLPXP�YLDEOH�V\VWHP�±�$QG�WKH�ZLGHU�PDUNHW��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW��
�������±�����KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

1HQRQHQ��6���	�6WRUEDFND��.����������0DUNHW�VKDSLQJ��QDYLJDWLQJ�PXOWLSOH�WKHRUHWLFDO�
SHUVSHFWLYHV��$06�5HYLHZ������±�������±�����KWWSV���GRL�RUJ���������V����������
������� 

1HQRQHQ��6���6WRUEDFND��.���	�)UHWKH\�%HQWKDP��&����������,V�\RXU�LQGXVWULDO�PDUNHWLQJ�
ZRUN�ZRUNLQJ"�'HYHORSLQJ�D�FRPSRVLWH�LQGH[�RI�PDUNHW�FKDQJH��,QGXVWULDO�
0DUNHWLQJ�0DQDJHPHQW���������±�����
KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

1HQRQHQ��6���6WRUEDFND��.���6NO\DU��$���)URZ��3���	�3D\QH��$����������9DOXH�SURSRVLWLRQV�
DV�PDUNHW�VKDSLQJ�GHYLFHV��$�TXDOLWDWLYH�FRPSDUDWLYH�DQDO\VLV��,QGXVWULDO�0DUNHWLQJ�
0DQDJHPHQW���������±�����KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

1HQRQHQ��6���6WRUEDFND��.���	�:LQGDKO��&����������&DSDELOLWLHV�IRU�PDUNHW�VKDSLQJ��
WULJJHULQJ�DQG�IDFLOLWDWLQJ�LQFUHDVHG�YDOXH�FUHDWLRQ��-RXUQDO�RI�WKH�$FDGHP\�RI�
0DUNHWLQJ�6FLHQFH��KWWSV���GRL�RUJ���������V����������������] 

1HZLJ��-���'HUZRUW��3���	�-DJHU��1��:����������6XVWDLQDELOLW\�WKURXJK�LQVWLWXWLRQDO�IDLOXUH�
DQG�GHFOLQH"�$UFKHW\SHV�RI�SURGXFWLYH�SDWKZD\V��(FRORJ\�DQG�6RFLHW\���������DUW����
KWWSV���GRL�RUJ���������(6������������� 

1LMKRI��$���:LQV��$���$UJ\URX��$���	�&KHYUROOLHU��1����������6XVWDLQDEOH�PDUNHW�
WUDQVIRUPDWLRQ��$�UHILQHG�IUDPHZRUN�IRU�DQDO\]LQJ�FDXVDO�ORRSV�LQ�WUDQVLWLRQV�WR�
VXVWDLQDELOLW\��(QYLURQPHQWDO�,QQRYDWLRQ�DQG�6RFLHWDO�7UDQVLWLRQV���������±�����
KWWSV���GRL�RUJ���������M�HLVW������������ 

2UOLNRZVNL��:��-���	�5REH\��'����������,QIRUPDWLRQ�7HFKQRORJ\�DQG�WKH�6WUXFWXULQJ�RI�
2UJDQL]DWLRQV��,QIRUPDWLRQ�6\VWHPV�5HVHDUFK�����������±�����
KWWSV���GRL�RUJ���������LVUH�������� 

2WWRVVRQ��0���0DJQXVVRQ��7���	�$QGHUVVRQ��+����������6KDSLQJ�VXVWDLQDEOH�PDUNHWV²$�
FRQFHSWXDO�IUDPHZRUN�LOOXVWUDWHG�E\�WKH�FDVH�RI�ELRJDV�LQ�6ZHGHQ��(QYLURQPHQWDO�
,QQRYDWLRQ�DQG�6RFLHWDO�7UDQVLWLRQV���������±�����
KWWSV���GRL�RUJ���������M�HLVW������������ 

3DWWRQ��0��4����������4XDOLWDWLYH�5HVHDUFK�	�(YDOXDWLRQ�0HWKRGV��)RXUWK���6$*(�
3XEOLFDWLRQV� 

3DWYDUGKDQ��6���	�5DPDFKDQGUDQ��-����������6KDSLQJ�WKH�IXWXUH��6WUDWHJ\�PDNLQJ�DV�
DUWLILFLDO�HYROXWLRQ��2UJDQL]DWLRQ�6FLHQFH������������±�����
KWWSV���GRL�RUJ���������RUVF���������� 
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3HGHUVHQ��&��/���	�5LWWHU��7����������7KH�PDUNHW�VKDSLQJ�SRWHQWLDO�RI�D�FULVLV��,QGXVWULDO�
0DUNHWLQJ�0DQDJHPHQW����������±�����
KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

3HGHUVHQ��&��/���5LWWHU��7���	�'L�%HQHGHWWR��&��$����������0DQDJLQJ�WKURXJK�D�FULVLV��
0DQDJHULDO�LPSOLFDWLRQV�IRU�EXVLQHVV�WR�EXVLQHVV�ILUPV��,QGXVWULDO�0DUNHWLQJ�
0DQDJHPHQW���������±�����KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

3HWUROR��'���)DNKDU�0DQHVK��0���3HOOHJULQL��0��0���	�)ODPLQL��*����������$JUL�IRRG�
HQWUHSUHQHXUVKLS��+DUYHVWLQJ��JURZLQJ�DQG�UHVHHGLQJ�WKH�RUFKDUG�WKURXJK�D�
ELEOLRPHWULF�VWXG\��%ULWLVK�)RRG�-RXUQDO��������������±������
KWWSV���GRL�RUJ���������%)-������������� 

3ODQNR��-���&UDPHU��-��0���&KDSSLQ��0��0��+���	�+HNNHUW��0��3����������6WUDWHJLF�
FROOHFWLYH�V\VWHP�EXLOGLQJ�WR�FRPPHUFLDOL]H�VXVWDLQDELOLW\�LQQRYDWLRQV��-RXUQDO�RI�
&OHDQHU�3URGXFWLRQ�����������±������KWWSV���GRL�RUJ���������M�MFOHSUR������������ 

3RQWLNHV��(��*���	�5LQGRYD��9��3����������6KDSLQJ�0DUNHWV�7KURXJK�7HPSRUDO��
&RQVWUXFWLYH��DQG�,QWHUDFWLYH�$JHQF\��6WUDWHJ\�6FLHQFH�����������±�����
KWWSV���GRL�RUJ���������VWVF���������� 

5HLVFK��/��$����������6KDSLQJ�KHDOWK\�DQG�VXVWDLQDEOH�IRRG�V\VWHPV�ZLWK�EHKDYLRXUDO�IRRG�
SROLF\��(XURSHDQ�5HYLHZ�RI�$JULFXOWXUDO�(FRQRPLFV������������±�����
KWWSV���GRL�RUJ���������HUDH�MEDE��� 

5LGGHU��+��*����������7KH�WKHRU\�FRQWULEXWLRQ�RI�FDVH�VWXG\�UHVHDUFK�GHVLJQV��%XVLQHVV�
5HVHDUFK������������±�����KWWSV���GRL�RUJ���������V���������������] 

5RVD��-��$���3RUDF��-��)���5XQVHU�6SDQMRO��-���	�6D[RQ��0��6����������6RFLRFRJQLWLYH�
'\QDPLFV�LQ�D�3URGXFW�0DUNHW��-RXUQDO�RI�0DUNHWLQJ����������
KWWSV���GRL�RUJ���������������� 

6DGHJKL��9��-���%LDQFRQH��3��3LHWUR��$QGHUVRQ��5��%���	�%DNHQGD��-��0��1����������
,QWHUQDWLRQDO�HQWUHSUHQHXUVKLS�E\�SDUWLFXODU�SHRSOH�³RQ�WKHLU�RZQ�WHUPV´��D�VWXG\�RQ�
WKH�XQLYHUVDO�FKDUDFWHULVWLFV�RI�HQWUHSUHQHXUV�LQ�HYROYLQJ�HFRQRPLHV��,QWHUQDWLRQDO�
-RXUQDO�RI�(QWUHSUHQHXUVKLS�DQG�6PDOO�%XVLQHVV��������������
KWWSV���GRL�RUJ���������,-(6%������������ 

6DOQLNRYD��(���%DJOLRQH��6��/���	�6WDQWRQ��-��/����������7R�/DXQFK�RU�1RW�WR�/DXQFK��$Q�
(PSLULFDO�(VWLPDWH�RI�1HZ�)RRG�3URGXFW�6XFFHVV�5DWH��-RXUQDO�RI�)RRG�3URGXFWV�
0DUNHWLQJ������������±�����KWWSV���GRL�RUJ������������������������������ 

6DXQGHUV��0���/HZLV��3���	�7KRUQKLOO��$����������5HVHDUFK�PHWKRGV�IRU�EXVLQHVV�VWXGHQWV�
�6L[WK�(GLWLRQ���3HDUVRQ�(GXFDWLRQ�/LPLWHG� 

6KDSLUR��(���������-XO\���%H\RQG�0HDW�&(2�(WKDQ�%URZQ�RQ�D�3ODQW�%DVHG�)XWXUH��
&OLPDWH�&KDQJH�DQG�5HWXUQLQJ�WR�WKH�2IILFH��7LPH��
KWWSV���WLPH�FRP���������EH\RQG�PHDW�FHR�HWKDQ�EURZQ� 

6PLQN��0��0���+HNNHUW��0��3���	�1HJUR��6��2����������.HHSLQJ�VXVWDLQDEOH�LQQRYDWLRQ�RQ�
D�OHDVK"�([SORULQJ�LQFXPEHQWV¶�LQVWLWXWLRQDO�VWUDWHJLHV��%XVLQHVV�6WUDWHJ\�DQG�WKH�
(QYLURQPHQW�����������±�����KWWSV���GRL�RUJ���������EVH����� 

6SURQJ��1���'ULHVVHQ��3��+���+LOOHEUDQG��%���	�0ROQHU��6����������0DUNHW�LQQRYDWLRQ��$�
OLWHUDWXUH�UHYLHZ�DQG�QHZ�UHVHDUFK�GLUHFWLRQV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�������
���±�����KWWSV���GRL�RUJ���������M�MEXVUHV������������ 
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6WDWKDNRSRXORV��9���.RWWLNDV��.��*���3DLQHVLV��*���7KHRGRUDNLV��,��*���	�.RWWLND��(����������
:K\�VKDSH�D�PDUNHW"�(PSLULFDO�HYLGHQFH�RQ�WKH�SURPLQHQW�ILUP�OHYHO�DQG�PDUNHW�
OHYHO�RXWFRPHV�RI�PDUNHW�GULYLQJ�VWUDWHJ\��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����������±
������KWWSV���GRL�RUJ���������M�MEXVUHV������������ 

6WRQH��-���	�5DKLPLIDUG��6����������5HVLOLHQFH�LQ�DJUL�IRRG�VXSSO\�FKDLQV��D�FULWLFDO�
DQDO\VLV�RI�WKH�OLWHUDWXUH�DQG�V\QWKHVLV�RI�D�QRYHO�IUDPHZRUN��6XSSO\�&KDLQ�
0DQDJHPHQW��$Q�,QWHUQDWLRQDO�-RXUQDO������������±�����
KWWSV���GRL�RUJ���������6&0������������� 

6WRUEDFND��.���	�1HQRQHQ��6����������0DQDJHULDO�OHYHUV�RI�PDUNHW�VKDSLQJ�VWUDWHJLHV��$Q�
DEGXFWLYH�LQTXLU\��-RXUQDO�RI�*OREDO�6FKRODUV�RI�0DUNHWLQJ�6FLHQFH������������±�����
KWWSV���GRL�RUJ������������������������������ 

6WRUEDFND��.���1HQRQHQ��6���3HWHUV��/��'���	�%URGLH��5��-����������7DNLQJ�VWRFN�RI�VKDSLQJ�
VWUDWHJLHV��)URP�ILUPV�GULYLQJ�PDUNHWV�IRU�EXVLQHVV�SHUIRUPDQFH�WR�GLYHUVH�DFWRUV�
VKDSLQJ�V\VWHPV�IRU�VXVWDLQDELOLW\��,Q�,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW��9RO�������
SS��$�±$�����(OVHYLHU�,QF��KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 

7HHFH��'��-����������'\QDPLF�FDSDELOLWLHV�DQG�VWUDWHJLF�PDQDJHPHQW��2UJDQL]LQJ�IRU�
LQQRYDWLRQ�DQG�JURZWK��2[IRUG�8QLYHUVLW\�3UHVV� 

7HUD]RQR��(���	�(YDQV��-����������2DWO\�FKLHI�IDFHV�WHVW�DV�RDW�PLON�JRHV�SXEOLF�ZLWK����EQ�
YDOXDWLRQ��)LQDQFLDO�7LPHV��KWWSV���ZZZ�IW�FRP�H]S�OLE�FDP�DF�XN�FRQWHQW�H��G�����
�F�����I���E���D��F�D�GIG�� 

7LPPHUPDQV��6���	�7DYRU\��,����������7KHRU\�FRQVWUXFWLRQ�LQ�TXDOLWDWLYH�UHVHDUFK��)URP�
JURXQGHG�WKHRU\�WR�DEGXFWLYH�DQDO\VLV��6RFLRORJLFDO�7KHRU\������������±�����
KWWSV���GRL�RUJ������������������������� 

YDQ�GHU�*DDVW��.���YDQ�/HHXZHQ��(���	�:HUWKHLP�+HFN��6�������D���)RRG�V\VWHPV�LQ�
WUDQVLWLRQ��FRQFHSWXDOL]LQJ�VXVWDLQDEOH�IRRG�HQWUHSUHQHXUVKLS��,QWHUQDWLRQDO�-RXUQDO�
RI�$JULFXOWXUDO�6XVWDLQDELOLW\������������±�����
KWWSV���GRL�RUJ������������������������������ 

YDQ�GHU�*DDVW��.���YDQ�/HHXZHQ��(���	�:HUWKHLP�+HFN��6�������E���6XVWDLQDELOLW\�LQ�WLPHV�
RI�GLVUXSWLRQ��HQJDJLQJ�ZLWK�QHDU�DQG�GLVWDQW�IXWXUHV�LQ�SUDFWLFHV�RI�IRRG�
HQWUHSUHQHXUVKLS��7LPH�DQG�6RFLHW\������������±�����
KWWSV���GRL�RUJ����������������;��������� 

9DVNHODLQHQ��7���6LOWDRMD��0���	�+RVNRQHQ��+����������+\SHV�DQG�WKH�ELUWK�RI�QHZ�
VXVWDLQDEOH�PDUNHW�FDWHJRULHV±D�VRFLR�FXOWXUDO�SHUVSHFWLYH�RQ�WKH�HPHUJHQFH�RI�WKH�
PHDW�VXEVWLWXWH�FDWHJRU\�LQ�)LQODQG��7HFKQRORJ\�$QDO\VLV�DQG�6WUDWHJLF�0DQDJHPHQW��
KWWSV���GRL�RUJ������������������������������ 

:HUQHU��9���)ODLJ��$���0DJQXVVRQ��7���	�2WWRVVRQ��0����������8VLQJ�G\QDPLF�FDSDELOLWLHV�
WR�VKDSH�PDUNHWV�IRU�DOWHUQDWLYH�WHFKQRORJLHV��$�FRPSDUDWLYH�FDVH�VWXG\�RI�
DXWRPRWLYH�LQFXPEHQWV��(QYLURQPHQWDO�,QQRYDWLRQ�DQG�6RFLHWDO�7UDQVLWLRQV��������±
����KWWSV���GRL�RUJ���������M�HLVW������������ 

:LQVWRQ��$����������,V�WKH�&29,'����RXWEUHDN�D�EODFN�VZDQ�RU�WKH�QHZ�QRUPDO��0,7�
6ORDQ�0DQDJHPHQW�5HYLHZ���������±���� 
<LQ��5��.����������&DVH�6WXG\�5HVHDUFK��'HVLJQ�DQG�0HWKRGV��)LIWK�(GLWLRQ���6DJH�

3XEOLFDWLRQV��,QF� 
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Appendices 

Appendix A ± Overview of secondary data 

 
6RXUFH 7\SH 
%HUWKOLQJ��-���	�(VFDQLOOD��$����������7KH�IXWXUH�RI�IRRG�LQ�6WRFNKROP��
5HWULHYHG�IURP�KWWSV���SUHVV�LQYHVWVWRFNKROP�FRP�PHGLD��������VWRFNKROP�
IRRGWHFK 
 

5HSRUW 

'RQJRVNL��5����������:KHQ�PLJKW�WKH�WHUP�µDOWHUQDWLYH�SURWHLQ¶�EH�REVROHWH"�
5HWULHYHG�IURP�KWWSV���ZZZ�H\�FRP�HQBXV�DJULEXVLQHVV�ZKHQ�PLJKW�WKH�WHUP�
DOWHUQDWLYH�SURWHLQ�EH�
REVROHWH��a�WH[W $V���WKH���XQGHUO\LQJ���FXOWLYDWHG���SURWHLQ 
 

5HSRUW 

'UDJDQRY��,����������)RRG�7HFK�,QYHVW�5HSRUW�������5HWULHYHG�IURP�
KWWSV���ZZZ�KXQJU\�YHQWXUHV�FRP�ZS�FRQWHQW�XSORDGV�������������B)RRG�
7HFK�,QYHVW�5HSRUWB(QJOLVK�SGI 
 

5HSRUW 

)UHGHULFN��$���	�1DFLRQDOHV��0����������$OW�3URWHLQ�,QGXVWU\�$GYDQFHV�
'HVSLWH�&RVWV�DQG�5HG�7DSH��5HWULHYHG�IURP�
KWWSV���ILOHV�SLWFKERRN�FRP�ZHEVLWH�ILOHV�SGI�4�B����B3LWFK%RRNB$QDO\VWB1
RWHB$OWB3URWHLQB,QGXVWU\B$GYDQFHVB'HVSLWHB&RVWVBDQGB5HGB7DSH�
&��'7�.:0'�5�SGI 
 

5HSRUW 

*OREDO�,QVHFW�)HHG�0DUNHW�6DPSOH����������5HWULHYHG�IURP�
KWWSV���VDPSOHV�PRUGRULQWHOOLJHQFH�FRP�������6DPSOH��
�*OREDO�,QVHFW�)HHG�0DUNHW����������������
�0RUGRU�,QWHOOLJHQFH��������������SGI 
 

5HSRUW 

.RFK��2���	�.DPHO��0��$����������)RRG�7HFK���7XUQLQJ�SURPLVH�LQWR�
RSSRUWXQLW\��5HWULHYHG�IURP�KWWSV���]LQWLQXV�FRP�ZS�
FRQWHQW�XSORDGV���������)22'�7(&+�7851,1*�3520,6(�,172�
23325781,7<�SGI 
 

5HSRUW 

0RUDFK��%���&ODXVHQ��0���5RJJ��-���%ULJO��0���6FKXO]H��8���'HKQHUW��1���«�
6WROW�1LHOVHQ�0HLQO��2����������7KH�8QWDSSHG�&OLPDWH�2SSRUWXQLW\�LQ�
$OWHUQDWLYH�3URWHLQV��5HWULHYHG�IURP�KWWSV���ZHE�
DVVHWV�EFJ�FRP��I�I�����D�FF�����DF�IH����D�DF����WKH�XQWDSSHG�FOLPDWH�
RSSRUWXQLW\�LQ�DOWHUQDWLYH�SURWHLQV�MXO\������SGI 
 

5HSRUW 

9DUPD��'���	�'XWWD��3����������*HWWLQJ�6WDUW�XSV�%DFN�RQ�)HHW�3RVW�&29,'�
����$�&DVH�6WXG\�RI�D�)RRG�WHFK�6WDUW�XS�WKDW�5HVKDSHG�,WV�%XVLQHVV�0RGHO��
*OREDO�%XVLQHVV�5HYLHZ�������������������
KWWSV���GRL�RUJ�������������������������� 
 
 
 

5HVHDUFK�
3DSHU 
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2EORM��3���*URVVH�+RO]��)���%HUJPDQQ��6���'DYLHV��'���	�&RQIRUWR��$����������
7R�PDNH�WKH�ELRHFRQRP\�UHDO��GHYHORS�IRU�VFDODELOLW\�DQG�FUHGLWZRUWKLQHVV��
5HWULHYHG�IURP�KWWSV���EOXHKRUL]RQ�FRP�ZS�FRQWHQW�XSORDGV���������2ORQ�
%+�%LRHFRQRP\�:KLWHSDSHU�$SULO������SGI 
 

:KLWH�
SDSHU 

%U|FNHU��)����������&DQ�PXVKURRPV�EH�XVHG�WR�HVWDEOLVK�D�QHZ�IRRG�V\VWHP"�
5HWULHYHG�0D\����������IURP�0LON�)RRG�ZHEVLWH��KWWSV���ZZZ�PLON�
IRRG�GH�HQ������IRRG�ODE�PHHWV�FDWK\�KXW]�IURP�PXVKODEV� 
 

,QWHUYLHZ 

+DUYH\��6����������0HJD�FKDOOHQJHV�XSURRW�YHUWLFDO�IDUPLQJ�SXVK�IURP�QLFKH�
WR�PDLQVWUHDP�±�,QIDUP�&(2�(UH]�*DORQVND��5HWULHYHG�0D\����������IURP�
-XVW)RRG�ZHEVLWH��KWWSV���ZZZ�MXVW�IRRG�FRP�LQWHUYLHZV�PHJD�FKDOOHQJHV�
XSURRW�YHUWLFDO�IDUPLQJ�SXVK�IURP�QLFKH�WR�PDLQVWUHDP�LQIDUP�FHR�HUH]�
JDORQVND� 
 

,QWHUYLHZ 

.|QLJVIHOG��-����������,QYHQWLQJ�DQG�VFDOLQJ�WKH�ZRUOG¶V�ODUJHVW�XUEDQ�YHUWLFDO�
IDUPLQJ�QHWZRUN��5HWULHYHG�0D\����������IURP�0F.LQVH\�'LJLWDO�ZHEVLWH��
KWWSV���ZZZ�PFNLQVH\�FRP�FDSDELOLWLHV�PFNLQVH\�GLJLWDO�RXU�
LQVLJKWV�LQYHQWLQJ�DQG�VFDOLQJ�WKH�ZRUOGV�ODUJHVW�XUEDQ�YHUWLFDO�IDUPLQJ�
QHWZRUN�� 
 

,QWHUYLHZ 

3lUVRQ��3��-����������$�)LND�ZLWK��6RURVK�7DYDNROL�DQG�$QMD�/HLVVQHU��IRXQGHUV�
RI�6WRFNHOG�'UHDPHU\��5HWULHYHG�0D\����������IURP�1RUWK]RQH�ZHEVLWH��
KWWSV���QRUWK]RQH�FRP������������D�ILND�ZLWK�VRURVK�WDYDNROL�DQG�DQMD�
OHLVVQHU�IRXQGHUV�RI�QRTXRIRRGV� 
 

,QWHUYLHZ 

cNHUPDQ��)���������-XO\�����9ROWD�*UHHQWHFK�SUHVHQWHG�E\�)UHGULN�cNHUPDQ�
>9LGHR@��<RXWXEH��5HWULHYHG�IURP�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��.R]3E$&,� 
 

,QWHUYLHZ 

6269���������)HEUXDU\������)RXQGHU�6WRU\��,VDEHOOD�,JOHVLDV�0XVDFKLR�RI�
%RVTXH�)RRGV�>9LGHR@��<RXWXEH��5HWULHYHG�IURP�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y W$X(;D�+%;R 
 

,QWHUYLHZ� 

ºQVHFW��WKH�ILUVW�FRPSDQ\�LQ�WKH�ZRUOG�WR�REWDLQ�PDUNHW�DSSURYDO�IRU�DQ�LQVHFW�
EDVHG�IHUWLOL]HU����������5HWULHYHG�0D\����������IURP�<QVHFW�ZHEVLWH��
KWWSV���ZZZ�\QVHFW�FRP������������\QVHFW�WKH�ILUVW�FRPSDQ\�LQ�WKH�ZRUOG�
WR�REWDLQ�PDUNHW�DSSURYDO�IRU�DQ�LQVHFW�EDVHG�
IHUWLOL]HU���a�WH[W ºQVHFW���WKXV���EHFRPHV���WKH���ILUVW�IDFWRU\���LQ
���'ROH����)UDQFH�� 
 

3UHVV�
5HOHDVH 

+XEHUW��$����������:K\�ZH�QHHG�WR�JLYH�LQVHFWV�WKH�UROH�WKH\�GHVHUYH�LQ�RXU�
IRRG�V\VWHPV��5HWULHYHG�IURP�KWWSV���ZZZ�ZHIRUXP�RUJ�DJHQGD���������ZK\�
ZH�QHHG�WR�JLYH�LQVHFWV�WKH�UROH�WKH\�GHVHUYH�LQ�RXU�IRRG�
V\VWHPV���a�WH[W 7KH\���EULQJ���RUJDQLF���PDWWHU���WR�ELUGV���WR��
�DPSKLELDQV���WR���KXPDQV� 
 
 
 

$UWLFOH 
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.|YHQHU��3����������*HUPDQ�6WDUW�XSV�$WWUDFW�0RUH�)XQGLQJ�GXULQJ�&RURQD�
&ULVLV�<HDU��5HWULHYHG�0D\����������IURP�*HUPDQ\�7UDGH�	�,QYHVW�ZHEVLWH��
KWWSV���ZZZ�JWDL�GH�HQ�LQYHVW�LQGXVWULHV�JHUPDQ�VWDUW�XSV�DWWUDFW�PRUH�
IXQGLQJ�GXULQJ�FRURQD�FULVLV�\HDU������� 
 

$UWLFOH 

6FKPLGW��0���������)HEUXDU\�����5HG�WR�*UHHQ�)RRG�7HFK�������6FDOLQJ�
ELRWHFKQRORJ\��5HWULHYHG�0D\����������IURP�5HG�WR�*UHHQ�)RRG�7HFK�ZHEVLWH��
KWWSV���SRGFDVWHUV�VSRWLI\�FRP�SRG�VKRZ�UHG�WR�JUHHQ�HSLVRGHV�������6FDOLQJ�
IRRG�ELRWHFKQRORJ\��ELRUHDFWRUV��LQSXWV�DQG�EUDLQV��&KDOOHQJHV�DQG�
RSSRUWXQLWLHV�ZLWK�*RRG�)RRG�,QVWLWXWH�/HDG�6FLHQWLVW�(OOLRW�6ZDUW]�H�XMYP� 
 

3RGFDVW 

:LQWKHU��$���������$XJXVW�����1RUGLF�)RRG7HFK��7DON�ZLWK�2DWO\�)RXQGHU��
1RUGLF�)RRG7HFK��5HWULHYHG�IURP�KWWSV���QRUGLFIRRGWHFK�LR�HSLVRGH�RDWO\�
EMRUQ�RVWH� 
 

3RGFDVW 
 

6FKUHLWHU��$����������6XVWDLQDELOLW\�LV�FHQWUDO�DQG�QRW�D�VLGH�HIIHFW��5HWULHYHG�
0D\����������IURP�+6*�6WDUW�6XPPLW�ZHEVLWH��
KWWSV���ZZZ�XQLVJ�FK�HQ�QHZVGHWDLO�QHZV�UDIIDHO�ZRKOJHQVLQJHU�
VXVWDLQDELOLW\�LV�FHQWUDO�DQG�QRW�D�VLGH�HIIHFW� 
 

:HEDJH 

$GDSWLQJ�WR�&29,'��������)RRG�7HFK�&RPSDQLHV�FRSLQJ�ZLWK�&RURQDYLUXV��
��������5HWULHYHG�0D\����������IURP�)RUZDUG�)RRGLQJ�ZHEVLWH��
KWWSV���IRUZDUGIRRGLQJ�FRP�EORJ�IRRGWHFK�WUHQGV�DQG�LQVLJKWV�DGDSWLQJ�WR�
FRYLG���� 
 

:HESDJH 

$GYDQFLQJ�VROXWLRQV�IRU�DOWHUQDWLYH�SURWHLQV����������5HWULHYHG�0D\����������
IURP�7KH�*RRG�)RRG�,QVWLWXWH�ZHEVLWH��KWWSV���JIL�RUJ�DGYDQFLQJ�VROXWLRQV�IRU�
DOWHUQDWLYH�SURWHLQV� 
 

:HESDJH 

$OOHQ��3����������)XHOLQJ�WKH�WUDQVLWLRQ�WR�D�PRUH�VXVWDLQDEOH�IRRG�V\VWHP���
%HUOLQ�EDVHG�%RVTXH�)RRGV�FRRNV�XS�¼����PLOOLRQ��5HWULHYHG�0D\����������
IURP�(8�6WDUW�XSV�ZHEVLWH��KWWSV���ZZZ�HX�VWDUWXSV�FRP���������IXHOLQJ�WKH�
WUDQVLWLRQ�WR�D�PRUH�VXVWDLQDEOH�IRRG�V\VWHP�EHUOLQ�EDVHG�ERVTXH�IRRGV�
FRRNV�XS�H����PLOOLRQ� 
 

:HESDJH 

&RYLG���¶V�VQDFNLQJ�FRQVXPHUV�VSDUN�'�&�IOXUU\����������5HWULHYHG�0D\����
������IURP�-XVW�)RRG�ZHEVLWH��KWWSV���ZZZ�MXVW�IRRG�FRP�FRPPHQW�FRYLG�
��V�VQDFNLQJ�FRQVXPHUV�VSDUN�G�F�IOXUU\� 
 

:HESDJH 

GX�3OHVVLV��*������������)RRGWHFK�,QVLJKWV�)URP�7KH�1H[W�%LWH�6KRZ��
5HWULHYHG�0D\����������IURP�)DFWRU\�%HUOLQ�ZHEVLWH��
KWWSV���IDFWRU\EHUOLQ�FRP�PDJD]LQH�IHDWXUH���IRRGWHFK�LQVLJKWV�IURP�WKH�QH[W�
ELWH�VKRZ� 

:HESDJH 

(OOLV��-����������)RRG�LQIODWLRQ������:KDW�DJULIRRGWHFK�SOD\HUV�QHHG�WR�NQRZ�
DERXW�WKH�FRPLQJ�FULVLV��5HWULHYHG�IURP�KWWSV���DJIXQGHUQHZV�FRP�IRRG�
LQIODWLRQ�����ZKDW�DJULIRRGWHFK�SOD\HUV�QHHG�WR�NQRZ�DERXW�WKH�FULVLV 
 
 
 

:HESDJH 
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)RXQGHU¶V�6WRU\��)RUPR����������5HWULHYHG�0D\����������IURP�(47�9HQWXUHV�
ZHEVLWH��KWWSV���PHGLXP�FRP�HTWYHQWXUHV�IRXQGHUV�VWRU\�IRUPR�
�H���������� 
 

:HESDJH 

)ULHGULFK��$����������7KH�QH[W�JHQHUDWLRQ�RI�IHUPHQWDWLRQ�WHFKQRORJ\��:K\�ZH�
LQYHVWHG�LQ�6WDQGLQJ�2YDWLRQ�DQG�0LFUR+DUYHVW��5HWULHYHG�0D\����������IURP�
$VWDQRU�9HQWXUHV�ZHEVLWH��KWWSV���PHGLXP�FRP�#DVWDQRU�WKH�QH[W�JHQHUDWLRQ�
RI�IHUPHQWDWLRQ�WHFKQRORJ\�ZK\�ZH�LQYHVWHG�LQ�VWDQGLQJ�RYDWLRQ�DQG�
������F�I�II 
 

:HESDJH 

+DOO��&����������3ODQHWDU\�ZDQWV�WR�KHOS�IRRG�VWDUWXSV�EUHZ�XS�PRUH�IDNH�PHDW��
5HWULHYHG�0D\����������IURP�7HFK&UXQFK�ZHEVLWH��
KWWSV���WHFKFUXQFK�FRP������������SODQHWDU\�ZDQWV�WR�KHOS�IRRG�VWDUWXSV�
EUHZ�XS�PRUH�IDNH�
PHDW�"JXFFRXQWHU �	JXFHBUHIHUUHU D+5�F+0�/\��G�FX=��Y=�[O/P1YE6
�	JXFHBUHIHUUHUBVLJ $4$$$0�P.�./E��PV(L�N(,��$4PM(�(\�]BX5Y
Q5']H�3�N�%'.<MT\G].H4[DU(TW*S&�*')%V-QQN0:'-LDR0D�W0�/=O
+FZL6�:]1Q��*5IF3H:3$F[+�*�]E:%\LG6<;Q�
�5G.D:IOM\/&5�E0<$2PJ'TQ,STDP:9I.Y[-2\9V+ 
 

:HESDJH 

/HZLQ��$����������7KH�IXWXUH�LV�P\FHOLXP��2U�LV�LW"�5HWULHYHG�0D\����������
IURP�6LIWHG�ZHEVLWH��KWWSV���VLIWHG�HX�DUWLFOHV�ERVTXH�IRRGV��P�P\FHOLXP�
PHDW 
 

:HESDJH 

3DQ]HU��6����������:KDW�WKH�KHOO�LV�KDSSHQLQJ"�$QG�ZKDW�LW�PHDQV�IRU�
)RRG7HFK��5HWULHYHG�0D\����������IURP�KWWSV���IRRGKDFN�JOREDO�DUWLFOHV�ZKDW�
WKH�KHOO�LV�KDSSHQLQJ�DQG�ZKDW�LW�PHDQV�IRU�IRRGWHFK 
 

:HESDJH 

3UDWW\��)����������)HUPHQWDWLRQ�WHFK�FRXOG�KHOS�IHHG�WKH�SODQHW��%XW�FDQ�LW�
VFDOH"�5HWULHYHG�0D\����������IURP�6LIWHG�ZHEVLWH��
KWWSV���VLIWHG�HX�DUWLFOHV�IHUPHQWDWLRQ�WHFK�VFDOH 
 

:HESDJH 

7KH�IRXU�VWDJHV�RI�WKH��IRRG��'�&�VWDUWXS����������5HWULHYHG�0D\����������
IURP�'LJLWDO�)RRG�/DEV�ZHEVLWH��KWWSV���ZZZ�GLJLWDOIRRGODE�FRP�❒�IRRG�GWF�
EUDQGV������P�VDOHV�KLVWRU\�PHDO�UHSODFHPHQW� 
 

:HESDJH 

7XEE��&����������6�&XUYH�$GRSWLRQ��2XU�+RXVH�9LHZ�RQ�$OWHUQDWLYH�3URWHLQ�
0DUNHW�*URZWK��5HWULHYHG�0D\����������IURP�6\QWKHVLV�&DSLWDO�ZHEVLWH��
KWWSV���V\QWKHVLV�FDSLWDO�LQVLJKWV�V�FXUYH�DGRSWLRQ�RXU�KRXVH�YLHZ�RQ�
DOWHUQDWLYH�SURWHLQ�PDUNHW�JURZWK 
 

:HESDJH 

:K\�:H�,QYHVWHG�,Q�7KH�1X�&R����������5HWULHYHG�0D\����������IURP�)LYH�
6HDVRQV�9HQWXUHV�ZHEVLWH��KWWSV���ZZZ�ILYHVHDVRQV�YF�QHZV�ZK\�ZH�LQYHVWHG�
LQ�WKH�QX�FR� 
 

:HESDJH 
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Appendix B ± Interview guide 

 

%DFNJURXQG� 

3HUVRQDO 
1. Could you describe your role at [firm], please? 

 

)LUP 

2. What is the offering of the firm? 

3. Is the offering already in the market? 

4. Can you briefly describe your fiUP¶V�EXVLQHVV�PRGHO" 

5. What is the vision of the firm? 

6. Was the firm founded as a response to a crisis? 

i. What was the main motivation/drive to found [firm]? 

ii. How would you describe the environment/market in which [firm] was founded? 

What is the vision of [firm]?  

 

7KHRU\� 

0DUNHW�±�FRQWH[W� 
7. Could you briefly describe the market [firm] is targeting? 

8. How did Covid-19 impact [market]? 

0DUNHW�VKDSLQJ 

9. What changes would you like to see in this market? 

10. +RZ�GLG�WKH�SDQGHPLF�LPSDFW�>ILUP¶V@�SURJUHVV�WR�drive this change? 

11. Could you outline the process [firm] has undergone to drive those changes since the 

beginning of the pandemic? 

12. What are the key milestones in this process? 

/HDUQLQJV���3DWWHUQV 
13. +RZ�GLG�WKH�FRQIOLFW�LQ�8NUDLQH�LPSDFW�>ILUP¶V@�approach to drive this change? 

14. +RZ�GR�>ILUP¶V@�UHDFWLRQV�WR�WKH�SDQGHPLF�DQG�WKH�FRQIOLFW�FRPSDUH"� 

15. Has DQRWKHU�FULVLV�LPSDFWHG�>ILUP¶V@�EXVLQHVs? 
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Appendix C ± Overview of interviews (extended) 
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Appendix D ± Quotes from primary and secondary data 
 

1RWH��7KH�WDEOHV�EHORZ�FRQWDLQ�VHOHFWHG�TXRWHV��W\LQJ�WKH�FRGHV�WR�SULPDU\�DQG�VHFRQGDU\�GDWD��
7KH�TXRWHV�DUH�QRW�DGMXVWHG�DQG�WKXV�UHIOHFW�WKH�VHPL�YHUEDWLP�YHUVLRQ��7KHUHIRUH��WKH�TXRWHV�
PLJKW� FRQWDLQ� JUDPPDWLFDO� PLVWDNHV�� UHSHWLWLRQV�� RU� ILOOHU� ZRUGV�� 4XRWHV� IURP� LQWHUYLHZV�
FRQGXFWHG� LQ�*HUPDQ�DUH� WUDQVODWHG� LQWR�(QJOLVK��DLGHG�E\�'HHS/�� WR�PLWLJDWH�ELDVHV� LQ� WKH�
WUDQVODWLRQ��+RZHYHU��WKLV�PLJKW�UHVXOW�LQ�ORZHU�TXDOLW\�RI�WKH�TXRWHV�� 
 

%�&� 

4XRWHV�IURP�SULPDU\�	�VHFRQGDU\�GDWD 
0DUNHW�VKDSLQJ�FRQFHSWV 
��VW�RUGHU�FRQFHSW� 

³,�VDLG��ZRXOGQ
W�LW�EH�FRRO�LI�D�FKHI�FDQ�FRRN�IRU�PH"�,�NQHZ�
KRZ�PXFK�D�FKHI�FRVW�EHFDXVH�,�KRVWHG�WKH�SRNHU�JDPH�RQFH�D�
ZHHN�DW�P\�KRXVH´��,QWHUYLHZHH����  

³>2QH�RI� WKH�FR�IRXQGHUV@�KDG�DQ�,&$�VXSHUPDUNHW�DW� WKH�
WLPH�� VWLOO� KDG� LW� QRZ� ODUJHU�� EXW� KH� KDG� DOZD\V� KDG� KLV� OLIH�
VXSHUPDUNHW´��,QWHUYLHZHH���� 

%XLOGLQJ�XS�NQRZOHGJH�
DERXW�IRRG�VHFWRU 

³$QG� ,� WKLQN� ZH� DV� D� FRPSDQ\�� ZH� UHDOO\� HDUO\� LQ� WKH�
IRXQGLQJ� GD\V� LGHQWLILHG� WKH� KXJH� SUREOHPV� ZLWK� WKH� VHDIRRG�
LQGXVWU\��6R�ZH�UHDOO\�DVNHG�YHU\�EDVLF�TXHVWLRQV�OLNH�ZK\�ZRXOG�
ZH�HDW�VRPHWKLQJ�HOVH�WKDQ�VHDIRRG´��,QWHUYLHZHH����  

³)RXQGHG�E\���JX\V�LQ�D�VXSHUPDUNHW�VSDFH�ZKR�XQGHUVWRRG�
ZKDW� WKH\� WKURZ� DZD\� HYHU\� GD\� DQG� WKDW� ZH� FDQ� VWLOO� GR�
VRPHWKLQJ�ZLWK�LW´��,QWHUYLHZHH���� 

,GHQWLI\LQJ�SUREOHPV�ZLWK�
FXUUHQW�IRRG�V\VWHP 

³7KLV�LV�DOVR�D�VWRU\�WKDW�KDV�EHHQ�REVHUYDEOH�VLQFH�&RURQD��
VLQFH�8NUDLQH��WKH�FXVWRPHU�WRGD\�LV�PXFK�PRUH�ZLOOLQJ���LW
V�QR�
ORQJHU�OLNH�WKDW��WKDW
V�P\�VWRUH��WKDW
V�ZKHUH�,�EX\��WKDW
V�ZKHUH�
LW
V�PRVW�FRQYHQLHQW��DQG�KH
V�DOVR�ZLOOLQJ�WR�VSOLW�KLV�SHUVRQDO�
VKRSSLQJ�EDVNHWV��<HV��QR�PRUH�SUREOHP�WR�EX\�WKHUH�D�SDUW��WR�
EX\�WKHUH�DQG�WR�GR�ZLWKRXW�WKH�WKLUG�RQH´��,QWHUYLHZHH����  

³$QG�WKHUH�LV�D�UHDOL]DWLRQ�WKDW�ZH�QHHG�WR�ILQG�QHZ�ZD\V�RI�
VRXUFLQJ��IRRG�UHVRXUFLQJ��QXWULWLRQ��ZKLFK�PHDQV�WKDW�ZD\�PRUH�
HIIRUWV�DUH�JRLQJ�LQWR�WKLQJV�VXFK�DV�UHVLOLHQFH��$QG�WKDW�DIIHFWV�
HYHU\WKLQJ�IURP�VWRUDJH��WKH�FDSDELOLWLHV�WR�QHZ�ZD\V�RI�JURZLQJ�
IRRG�WKDW�FRXOG�EH�LQ�YHUWLFDO�JUHHQKRXVHV��RI�FRXUVH��EXW�LW�FRXOG�
DOVR� EH�� \RX� NQRZ�� WKLQJV� OLNH� KRZ� FDQ� ZH� FRQYHUW� ZRRG� WR�
PXVKURRPV��WKDW�W\SH�RI�KRZ�FDQ�ZH��KRZ�FDQ�ZH�JURZ�IRRG�LQ��
LQ�WKH�LQ�ZDVWHV�VOXUULHV��6R�KRZ�FDQ�ZH�UHDOO\�SURGXFH�QHZ�W\SHV�
RI�IRRG"�$QG�WKDW�KDV�UHFHLYHG�D�KXJH�LQWHUHVW�DQG�WKDW�LQFOXGHV�
DOVR� KRZ� GR� \RX� KRZ� GR� \RX� SXW� ILVK� IDUPLQJ� RQ� VKRUH�� IRU�
LQVWDQFH��FDQ�\RX�IDUP�ILVK�RU�VKULPS�LQ�JLDQW�WDQNV�LQVWHDG�RI�
KDUYHVWLQJ�WKHP�IURP�WKH�VHD"�0LFURSURWHLQV��KRZ�FDQ�\RX�XVH�
VRODU�SURWHLQ�IURP�&2��JDVHV��+RZ�FDQ�KRZ�FDQ�\RX�EXLOG�QHZ� 0RUH�FKDQJH�PLQGHGQHVV 
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WKLQJV�ZLWK�WKH�KHOS�RI�GHHS�VFLHQFH�DQG�WR�PH��,�WKLQN�WKDW
V�D�
UHDOO\�LQWHUHVWLQJ�GHYHORSPHQW�ZKHUH�\RX�UHDOL]H�WKDW�IRRG�LVQ
W�
MXVW�VRPHWKLQJ�WKDW�QHHGV�WR�FRPH�IURP�D�ILHOG�RXW�WKHUH�ZLWK�WKH�
IDUPHU��ZLWK�GLUW�XQGHU�KLV�QDLOV�LQ�RUGHU�WR�LQ�RUGHU�WR�SURGXFH�
VRPHWKLQJ� IRU� XV� WR� HDW�� ZH� FDQ� DFWXDOO\� GR� WKDW�� :H� FDQ�
V\QWKHVL]H� WKH� � RXW� RI� OLNH� ZH
YH� GRQH� LQ� VR� PDQ\� RWKHU�
LQVWDQFHV��HYHU\WKLQJ�IURP�SKDUPDFHXWLFDOV�WR�UXEEHU�DQG�RWKHU�
WKLQJV�ZH�RQFH�XVHG�QDWXUH�WR�KDUYHVW´��,QWHUYLHZHH����� 

³+H�ZDV�RQH�RI� WKH� ILUVW� LQ�6ZHGHQ��DQG�,�ZRXOG�HYHQ�VD\�
ZRUOGZLGH�� WR� VHH� WKLV� LVVXH� RI� IRRG� ZDVWH� DV� D� VXSHUPDUNHW�
RZQHU�DQG�WR�VHH�WKDW�LW�LV���7KHUH�KDV�DOZD\V�EHHQ�WKLV�
GXPSVWHU�GLYLQJ�HWF���EXW�D�VXSHUPDUNHW�RZQHU�ZKR�VD\V�ZKDW�LV�
WKLV�QRQVHQVH"�$QG�WKDW�LV�WKHQ�DJDLQ�WR�FRPPHUFLDOL]H��VR�WR�VD\�
,� ZDQW� WR� GR� VRPHWKLQJ� DERXW� LW�� +H� ZDV� RQH� RI� WKH� ILUVW´�
�,QWHUYLHZHH����  

³$QG�WKLV�QLFKH��RI�FRXUVH��DOVR�UHVXOWV�IURP�WKH�IDFW�WKDW�WKH�
GHYHORSPHQW� LQ� WKH� PLON� DOWHUQDWLYH� PDUNHW� KDV� H[SORGHG� LQ�
UHFHQW�\HDUV��$OVR�MXVW�DV�ZHOO�LQ�WKH�PHDW�DOWHUQDWLYH�PDUNHW�DQG�
WKH�WUHQG�FRQWLQXHV�DQG�WKDW�WKH�HJJ�FRPHV�LV�RI�FRXUVH�LQ�VRPH�
ZD\�VLPSO\�D�ORJLFDO�FRQFOXVLRQ´��,QWHUYLHZHH���� 

6SRWWLQJ�WUHQGV���
DQWLFLSDWLQJ�GHYHORSPHQWV�
DQG�DGRSW�WR�WKHP 

³&RQVXPHU�SUHIHUHQFHV�KDYH�VKLIWHG�WRZDUGV�KHDOWKLHU�DQG�
PRUH�VXVWDLQDEOH�IRRG�RYHU�UHFHQW�\HDUV��7KLV�WUHQG�DFFHOHUDWHG�
GXULQJ� WKH� SDQGHPLF�� ,Q� D� UHFHQW� %DLQ� 	� &RPSDQ\� VXUYH\��
FRQVXPHUV� VHW� KHDOWK� DV� SULRULW\� 1R�� �� DQG� VXVWDLQDELOLW\� DV�
SULRULW\�1R����LQ�WKHLU�SXUFKDVLQJ�GHFLVLRQV��7KH�IDFW�WKDW�TXDOLW\�
�L�H�� WDVWH� DQG� SHUIRUPDQFH�� UHPDLQHG� SULRULW\�1R�� �� VXJJHVWV�
WKDW�FRQVXPHUV�ZLOO�SUREDEO\�QRW�WHQG�WR�PDNH�FRPSURPLVHV�LQ�
WKH�ORQJ�WHUP�ZKHQ�LW�FRPHV�WR�WDVWH��)RRG�PXVW�EH�WDVW\��DQG�LW�
PXVW�EH�HDV\�WR�SURFHVV�DQG�SUHSDUH�WR�EH�VXFFHVVIXO�LQ�WKH�ORQJ�
WHUP�� >«@� &KDQFHV� IRU� LQVXUJHQWV� DUH� LPSURYLQJ�� ZKLOH� WKH�
SDQGHPLF� KDV� IXUWKHU� DFFHOHUDWHG� FRQVXPHU� GHPDQG��
SDUWLFXODUO\� DPRQJ� PLOOHQQLDOV� DQG� *HQ� =�� ZKR� DUH� QRZ� WKH�
ODUJHVW�VHJPHQW�RI�WKH�DGXOW�SRSXODWLRQ��,Q�D�(XURSHDQ�FRQVXPHU�
VXUYH\�FRQGXFWHG�LQ�-XQH�������URXJKO\�����R�I�PLOOHQQLDOV�DQG�
*HQ�=�VWDWHG�WKDW�WKH\�DUH�HDWLQJ�KHDOWKLHU�IRRG�VLQFH�WKH�VWDUW�RI�
WKH�SDQGHPLF��DQG�URXJKO\�����VWDWHG�WKDW�WKH\�VSHQG�PRUH�RQ�
IRRG�SURGXFWV�WR�EX\�VXVWDLQDEOH´��.RFK�	�.DPHO��������  

³&XVWRPHU�FRPH�WRGD\�YHU\�PXFK�PRUH�EHFDXVH�RI�WKH�SULFH��
+H�VD\V�WKDW�ZKHWKHU�VRPHWKLQJ�LV�RUJDQLF�LV�DOO�WKH�VDPH�WR�PH��
6XVWDLQDELOLW\�\HV��ZH
OO�GR�LW�DJDLQ�ODWHU"�,�MXVW�QHHG�FKHDS�SDVWD�
IRU�QRZ´��,QWHUYLHZHH���� 

&KDQJHG�FRQVXPHU�
SUHIHUHQFHV� 

³,Q�WKH�IRRG�DUHD��<HV��\RX�DOZD\V�KDYH�WKH�RSWLPL]DWLRQ�LQ�
WKH� 093� RI� 7DVWH� 7H[WXUH�� 3ULFH�� ILUVW� VR� WR� VSHDN´� 
�,QWHUYLHZHH�����  
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³%XW� \RX� DOVR� QHHG� WR� LWHUDWH� TXLWH� IDVW�� VR� WKDW
V� WKH�
FKDOOHQJH�ULJKW�QRZ��7R�UHDOO\�ILQG�WKDW�SURGXFW�PDUNHW�ILW��VR�ZH�
IHHO�OLNH�WKLV�LV�UHDOO\�WKH�SURGXFW�WKDW�SHRSOH�ZDQW�IRU�WKH�ULJKW�
SULFH�ZLWK�WKH�ULJKW�QXWULWLRQ��ZLWK�WKH�ULJKW�LQJUHGLHQWV�WKDW�FDQ�
EH�VFDOHG�ZLWK�D�VFDODEOH�WHFKQRORJ\�DQG�VR�RQ��6R�WKDW
V�ZKHUH�
ZH�DUH��/LNH�WZHDNLQJ�D�OLWWOH�ELW�QRZ�DQG�WKHQ��<RX�NQRZ��ILQGLQJ�
WKDW� SURGXFW�PDUNHW� ILW� WKH�������EHFDXVH�ZH�KDYH� VRPHWKLQJ�
WKDW
V�LQ�WKH�PDUNHW�WKDW
V�EHLQJ�ERXJKW��%XW�WKHQ�OLNH�MXVW�ILQGLQJ�
VRPHWKLQJ� WKDW� UHDOO\� ILWV�ZKDW� WKH� FRQVXPHU�ZDQWV� HVVHQWLDO´�
�,QWHUYLHZHH���� 

2SWLPL]LQJ�WHFKQRORJ\�IRU�
WDVWH���SULFH 

³:H�ZRUN�D�ORW�ZLWK�7RS�&KHI�DOO�RYHU��ZKHUH�ZH�ZRUN�D�ORW�
ZLWK�WDVWH�UHODWHG�LVVXHV�DQG�\RX�ZRXOG�EH�VXUSULVHG�DW�KRZ�PDQ\�
HQWUHSUHQHXUV�RXW�WKHUH�GRQ
W�XQGHUVWDQG�WDVWH�RU�WDNH�LW�VHULRXV�
HQRXJK´��,QWHUYLHZHH�����  

³%XW�WKH�RWKHU�RQH�KDV�EHHQ�GRQH�E\�RQH�0LFKHOLQ�VWDU�YHJDQ�
UHVWDXUDQW�WKDW�,�NQRZ�DQG�,�ZRUNHG�ZLWK�WKHP�EHIRUH�DQG�,�WUXVW�
WKHP�DQG�WKH\�GHVLJQ�WKDW�IRU�XV��6R�LW�KDV�D�YHU\�VHQVRU\��DQG�
IODYRULQJ�ZLWK�WKH�DIWHU�WDVWH�DQG�WKLQJV�OLNH�WKDW��$OO�WKH�DOO�WKHVH�
IDQF\�SDQF\�ZRUN´��,QWHUYLHZHH���� &ROODERUDWLQJ�ZLWK�FKHIV 

³,QIODWLRQ�DOVR�UHSUHVHQWV�D�VL]DEOH�JURZWK�KHDGZLQG��3ODQW�
EDVHG� PHDW� LV� VROG� DW� D� VLJQLILFDQW� SUHPLXP� DFURVV� PDQ\�
FRXQWULHV�� >«@� $IIRUGDELOLW\� LV� DOUHDG\� D� EDUULHU� WR� ���� RI�
SRWHQWLDO�SODQW�EDVHG�PHDW�HDWHUV��$V�IRRG�SULFHV�VXUJH��ZH�DUH�
DOUHDG\�VHHLQJ� HYLGHQFH�RI�FRQVXPHUV� WUDGLQJ�GRZQ� WR�SULYDWH�
ODEHO� DQG� ORZ�FRVW� IRRG� SURGXFWV�� 7R� VRPH� H[WHQW�� ULVLQJ� IRRG�
SULFHV�KDYH�WKH�SRWHQWLDO�WR�QDUURZ�WKH�JDS�EHWZHHQ�WUDGLWLRQDO�
IRRGV� DQG� DOW�SURWHLQV�� EXW� RQO\� WR� WKH� H[WHQW� WKDW� DOW�SURWHLQ�
SURYLGHUV�FDQ�PDLQWDLQ�SULFHV´��)UHGHULFN�	�1DFLRQDOHV��������  

³6R�WKLV�IRRG�SULFH�LQIODWLRQ�ZKLFK�KDV�EHHQ�FRPPXQLFDWHG�
LQ�WKH�PHGLD�WR�D�ODUJH�GHJUHH�RXU�EXVLQHVV�LV�DERXW�DV�ZH�JHW�
PRUH�DQG�PRUH�VXEVFULEHUV��7KH�ZD\�WKDW�ZH�UHPDLQ�DIIRUGDEOH�
LV�WKDW�ZH�KDYH�WKLV�ODERU�DUELWUDJH�WKDW�\RX�FRQWLQXH�WR�FKRRVH�
WKH� ODERU� FRVW� SHU�PHDO� DV� \RX
UH� FRRNLQJ� IRU�PRUH�DQG�PRUH�
SHRSOH�DQG�VR�RQ��/DERU�LV�WKH�PRVW�H[SHQVLYH�WKLQJ�LQ�WKH�PHDO��
$QG� VR� IRU� XV� WKLV� LV� JRRG� EHFDXVH� WKHQ� DV� VRUW� RI� VD\� D�
UHVWDXUDQWV��SULFLQJ�EHFRPHV�PRUH�H[SHQVLYH�WKDQ�WKH�WKDQ�WKH�
YDOXH�SURS�RI�>FDVH�ILUP��@�EHFRPHV�HYHQ�VWURQJHU�EHFDXVH�ZH�
FDQ�PDLQWDLQ�WKDW�SULFH�SRLQW´��,QWHUYLHZHH���� 

,QIODWLRQ�GULYLQJ�SULFH�
SDULW\ 

³7KHQ�WKHQ�ZH�GR�WKDW��DQG�WKHQ�ZH�JR�WR�WKH�SURGXFWLRQ��6R�
WKDW
V�WKH�NLWFKHQ�RU�WKDW
V�D�ODE�WHVWLQJ��$QG�WKHQ�ZH�VFDOH�LW�XS�
WR�WKH�SXEOLF�SURGXFWLRQ�OHYHO�DQG�WKDW
V�KRZ�WKH�SURFHVV�ZRUNV�
EDVLFDOO\´��,QWHUYLHZHH����  

³%RVTXH�)RRGV�ZLOO�XVH�WKH�IXQGLQJ�WR�SURGXFH�LWV�P\FHOLXP�
DOW�PHDW�RQ�D�VPDOO�VFDOH�WR�FKHFN�WKDW�WKH�SURFHVV�DFWXDOO\�ZRUNV�

7HVWLQJ�RI�PDQXIDFWXULQJ�
WHFKQRORJ\�DW�D�SLORW�VFDOH 
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�LW¶V� FXUUHQWO\� RQO\� JURZQ� LQ� YHU\� VPDOO� TXDQWLWLHV� LQ� D� ODE�´�
�/HZLQ�������� 

³$QG� ZKDW� GR� D� ORW� RI� SHRSOH� ZKR� DUH� QRZ� VRPHKRZ�
LQQRYDWLQJ� LQ� WKH� IRRG� VHFWRU� GR"� SRVLWLRQHG� WKHPVHOYHV�� WKH\�
KDYH�EXLOW�XS�D�'�&�PRGHO´��,QWHUYLHZHH�����  

³7KLV� XQFHUWDLQ� WLPH� LV� IRUFLQJ� XV� WR� IRFXV� RQ� RXU� RQOLQH�
VKRS��GHYHORS�QHZ�UHYHQXH�VWUHDPV�DQG�FUHDWH�FRQWHQW�WR�VXSSRUW�
DQG� VWUHQJWKHQ�RXU� FRPPXQLW\´� �³$GDSWLQJ� WR�&29,'��������
)RRG�7HFK�&RPSDQLHV�&RSLQJ�ZLWK�&RURQDYLUXV�´������� 

&UHDWLQJ�GLUHFW�WR�
FRQVXPHU�RIIHULQJ 

³,Q� SUHSDUDWLRQ� IRU� FRPPHUFLDOL]DWLRQ�� %OXH1DOX� KDV�
SDUWQHUHG� ZLWK� UHWDLOHUV�� UHVWDXUDQWV�� DQG� LQSXW� VXSSOLHUV� WR�
HVWDEOLVK�D�PDUNHW�DQG�VDOHV�FKDQQHO�IRU�LWV�SURGXFWV��,Q�-DQXDU\�
������WKH�FRPSDQ\�SDUWQHUHG�ZLWK�)RRG�	�/LIH�&RPSDQLHV��WKH�
ODUJHVW� VXVKL� RSHUDWRU� LQ� -DSDQ�� WR� GHYHORS� D� VXSSO\� FKDLQ� RI�
FXOWLYDWHG� EOXHILQ� WXQD� DQG� RWKHU� VXVKL�JUDGH� ILVK� IRU�
FRQVXPSWLRQ� LQ�$VLD�� ,Q�������%OX1DOX�SDUWQHUHG�ZLWK�1RPDG�
)RRGV�� RQH� RI� (XURSH¶V� ODUJHVW� IUR]HQ� IRRG� FRPSDQLHV�� 7KH�
SDUWQHUVKLS�LV�LPSRUWDQW��JLYHQ�WKH�KLJK�VHDIRRG�FRQVXPSWLRQ�LQ�
(XURSH´��)UHGHULFN�	�1DFLRQDOHV��������  

�:KHQ� DUH� 0XVKODEV� SURGXFWV� DYDLODEOH� LQ� WKH�
VXSHUPDUNHW"���7KDW�GHSHQGV�RQ�1RYHO�)RRG�DSSURYDO��ZKLFK�LV�
SHQGLQJ��$V�VRRQ�DV�ZH�KDYH�D�UHOHDVH��ZH�DUH�DOVR�RQ�WKH�PDUNHW��
:H� DUH� DOUHDG\� LQ� FRQWDFW�ZLWK� WKH� UHOHYDQW� SDUWQHUV� IRU� WKLV��
7KH\�DUH�YHU\�LQWHUHVWHG�LQ�RXU�SURGXFW����%U|FNHU�������� 

(VWDEOLVKLQJ�QHWZRUN�DQG�
DJUHHPHQWV 

³,� KDYH� D� FRPSURPLVH� DVVRUWPHQW� IURP� WKH� EHJLQQLQJ� EXW�
PXVW�FRQYHUW��VR�,�KDYH�RQO\�RQH�FKRLFH��7KHQ�,�QHHG�D�QLFKH�WKDW�
IRUJLYH�PH�WKHVH�WZR�WKLQJV�LI�SRVVLEOH��,Q�RXU�FDVH�WKLV�LV�D�YHU\�
VXVWDLQDEOH� FXVWRPHU� JURXS�� 3HRSOH� ZKR� VD\� OLNH� \HDK��
DVVRUWPHQW�LV�QRW�VR�JRRG�HLWKHU��%XW�KH\��WKH�PLVVLRQ�LV�VR�FRRO��
,�ZDQW�WR�VXSSRUW�WKDW�DQG�VR�\RX�EXLOG�\RXUVHOI�D�ELW�RI�WUDFWLRQ��
JHW� D� ELW� RI� YROXPH� WR� WKH� ZDUHKRXVH�� FDQ� WKHQ� DSSURDFK� WKH�
PDQXIDFWXUHUV� ZLWK� WKH� YROXPH� DQG� VD\� ORRN�� ZH� DUH� DOUHDG\�
PRYLQJ�D�OLWWOH�ELW�WUXVW�XV�D�ELW��LQ�KDOI�D�\HDU�ZH�ZLOO�EH�PRYLQJ�
FRPSOHWHO\�GLIIHUHQW�YROXPHV��PRYH�FRPSOHWHO\�GLIIHUHQW�YROXPHV��
7KLV�ZD\� \RX� EXLOG� XS� D� EHWWHU� DVVRUWPHQW� DQG� WKH� EHWWHU� WKH�
EHWWHU� WKH� DVVRUWPHQW� EHFRPHV�� WKH� PRUH� PDLQVWUHDP� ,� FDQ�
EHFRPH�LQ�FXVWRPHU�DSSURDFK´��,QWHUYLHZHH����  

³%XW�\RX�VWDUW�ZLWK�WKRVH�NLQGV�RI�QLFKHV�DQG�\RX�DGG�RQH�WR�
WKH�RWKHU�DQG�WKDW�LPSDFWV�DOVR�WKH�EUDQGLQJ�DQG�PDUNHWLQJ��,I�
\RX�ORRN�DW�WKH�FDUWRQV�DQG�WKH�SDFNDJLQJ�IURP�WKRVH�HDUO\�GD\V��
LW�ZDV�D�YHU\�PHGLFDO��FOLQLFDO�ORRN��7KHUH
V�QR�SRLQW�LQ�WDONLQJ�WR�
D�PDVV�PDUNHW�EHFDXVH�WKHUH�ZDVQ
W�D�PDVV�PDUNHW�IRU�WKDW�NLQG�
RI�SURGXFW�WKHQ��$QG�JUDGXDOO\��LW�VWDUWHG�DGGLQJ�PRUH�DQG�PRUH�
FRQVXPHUV��$QG�DV�ZH�JUHZ�ELJJHU�DQG�ELJJHU��WKHQ�ZH�QHHGHG�

'HILQH�WDUJHW�JURXS�LQ�JR�
WR�PDUNHW 
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WR� FKDQJH� WKH� SRVLWLRQLQJ� WR� EHFRPH� D� PDVV� PDUNHW�� PDVV�
FRQVXPHU�SURGXFW�´��%M|UQ�gVWH��:LQWKHU��������� 

³7KDW
V� ZK\� ZH� KDYH� WR� FKDQJH� WKH� WDUJHW� JURXS� DJDLQ��
7KDW
V�ZK\�QRZ�LQ�WKH�8.�WKLV�VXVWDLQDELOLW\�LVVXH�WKDW
V�QRW�RXU�
RIIHULQJ��EXW�QRZ�LW
V�DERXW�WKH�SHRSOH�ZKR�GRQ
W�ZH�GRQ
W�JR�IRU�
WKH� YHU\� ORZ� LQFRPHV�� EHFDXVH� WKH\� JR� VWUDLJKW� VR� RQ� SULYDWH�
ODEHO�NHWFKXS�RU�GRQ
W�WDNH�NHWFKXS�DW�DOO��5LJKW�QRZ�HDWLQJ�WKH�
IULHV� EDUH�� 6R� ZH� QHHG� WKH� FXVWRPHUV�� WKRVH� LQ� WKH� PLGGOH�
+RXVHKROG�LQFRPH��:KR�VWLOO�OLNH�WR�EX\�WKHLU�ZHOO�NQRZQ�EUDQGV�
>«@�WKH\�ZRXOG�OLNH�WR�NHHS�EX\LQJ�+HLQ]�NHWFKXS�EHFDXVH�WKDW
V�
ZKDW� WKH\
YH� DOZD\V� ERXJKW�� EXW� DW� WKH�PRPHQW� LW
V�PRUH� RI� D�
FKDOOHQJH� WKDW� DFWXDOO\� GRHVQ
W� ILW� WKH� EXGJHW� ILWV� DQG� ZH
UH�
WDFNOLQJ�WKDW�QRZ��7KDW�LV�DFWXDOO\��WKH�H[DFW�VDPH�JR�WR�PDUNHW�
SODQ�� EXW� WKH� HDUO\� QLFKH� LV� VHOHFWHG�D� OLWWOH� ELW� GLIIHUHQWO\� DQG�
WKDW
V�FOHDUO\�D�UHVXOW�RI�WKH�FULVLV��VR�WKLV�LV�EDVLFDOO\�D�8NUDLQH�
LVVXH�ULJKW�QRZ��ULJKW�QRZ´��,QWHUYLHZHH����  

³7KH� *HUPDQ� PDUNHW� ODXQFK� ZDV� PXFK� HDVLHU� WKDQ� WKH�
%ULWLVK�RQH��EHFDXVH�,
P�MXVW�PLVVLQJ�WKLV�VXVWDLQDELOLW\�LVVXH�LQ�
WKH�%ULWLVK�PDUNHW��7KH�VXVWDLQDELOLW\�OHYHOV�LQ�WKH�RQOLQH�DIILQH�
HQYLURQPHQW�� D� ELW� RI� DQ� H�FRPPHUFH� K\SH� HQYLURQPHQW�� DV�
WULJJHUHG�E\�&RURQD��ZDV�RI�FRXUVH�D�SHUIHFW�EUHHGLQJ�JURXQG�WR�
JHW�LQ�HDUO\��7KDW�ZRUNHG�ULJKW�DZD\´��,QWHUYLHZHH���� &KDQJHG�WDUJHW�FXVWRPHU 

³:H� DUH� WU\LQJ� WR� HGXFDWH� WKH� SXEOLF� WKDW� ZKDW� LV�
VXVWDLQDELOLW\�� ZKDW� LV� XSF\FOHG� GULQN�� ZKDW� LV� D� QHZ� SURGXFW�
PDGH�RI"�:KDW�DUH� WKH�QXWULWLRQV�DQG� WKLQJV� OLNH� WKDW�� >«@�6R�
WKDW
V�ZK\�ZH�KDYH�LW�RQ�RXU�ERWWOHV��,I�\RX�VHH�LW��WKHUH�LV�D�OLWWOH�
VPDOO�ORJR�ZH�FUHDWHG�LW��FDOOHG�XSF\FOH�GULQN��7KDW
V�WKH�SDUW�RI�
WKH� FRPPXQLFDWLRQ�� EHFDXVH� SHRSOH�� WKH\� GRQ
W� NQRZ� ZKDW�
XSF\FOLQJ�LV´��,QWHUYLHZHH����  

³(GXFDWLRQ� LV� HVVHQWLDO� WR� FKDQJH� FRQVXPHU� EHKDYLRU��
SULFLQJ� LV� QRW� HQRXJK´� �³7KH�)RXU�6WDJHV�RI� WKH� �)RRG��'�&�
6WDUWXS�´������� 

&RPPXQLFDWLRQ�IRU�
FXVWRPHU�HGXFDWLRQ 

³6R�,�WKLQN�ZH�KDYH�VKLIWHG�D�OLWWOH�ELW�OLNH�ODVW�\HDU�RU�VR�OLNH�
EHIRUH�ZH�VDLG� OLNH��2.��ZH�ZDQQD�HGXFDWH�HYHU\RQH�DQG� OLNH�
HYHU\RQH�ZRXOG�NQRZ�WKH�SUREOHP�WKHQ�HYHU\RQH�ZLOO�JR�DQG�VD\�
,
P�JRQQD�EX\�SODQW� EDVHG� VHDIRRG��%XW� WKHQ� ,� WKLQN�ZKDW�ZH�
ZDQQD�SXVK�KDUGHU�QRZ�JRLQJ�IRUZDUG�LV�WKDW�ZH�WKLQN�WKDW�WKH�
DFWXDO�SURGXFW�ZLOO�PDNH� WKDW�KDSSHQ�EHIRUH��%HLQJ�RXW� LQ� WKH�
VWRUHV�DQG�FRQYLQFH�SHRSOH�ZLWK�WKH�SURGXFW�DQG�WKHQ�WKH\�VD\��
2.��WKLV�LV�DQ�DOWHUQDWLYH�,�DFWXDOO\�OLNH��7KHQ�WKH\�NQRZ�2.��,�
VKRXOG� HDW� WKLV� EHFDXVH� PHUFXU\�� PLFURSODVWLFV�� RYHUILVKLQJ��
E\FDWFK��HW�FHWHUD��6R�WKHQ�WKH\�ZLOO�JHW�HGXFDWHG�RQFH�WKH\�KDYH�
WKDW� RSWLRQ� WKDW� WKH\�� \RX� NQRZ�� WKH\� HQMR\�� 6R� ZH� ZDQW� WR�
FRQYLQFH�PRUH�ZLWK�SURGXFW�WKDQ�ZLWK�LQIRUPDWLRQ��6R�ZH�WKLQN�
WKDW
V�WKH�ZD\�WR�JR�JRLQJ�IRUZDUG´��,QWHUYLHZHH���� 

(GXFDWLQJ�FRQVXPHUV�
WKURXJK�XVDJH�RI�SURGXFW 
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³(VSHFLDOO\�WKH�VWRU\WHOOLQJ�DQG�\RXU�ZRUN�LQ�WKH�PDUNHWLQJ�
DUHD��7KH�ZD\�\RX�ZRUN�WRJHWKHU��WKH�IRUP�LQ�ZKLFK�\RX�SUHVHQW�
DQG� VHOO� \RXUVHOI� WKHUH� WKHQ� \RX� KDYH� RI� FRXUVH� FRPSOHWHO\�
GLIIHUHQW�PDUJLQV�� LI� LW� WKHQ�DOVR� VWLOO� GLUHFWO\� VROG� WKURXJK� WKH�
RQOLQH�VWRUH´��,QWHUYLHZHH����  

³,Q�WKH�HQG�\RX�MXVW�KDYH�WR�VD\�WKH�PRUHPQLFKH�\RX�DUH��WKH�
PRUH� LPSRUWDQW� LV� EHKLQG�� RI� FRXUVH�� TXDOLW\� KDV� WR� EH� ULJKW�
DQ\ZD\��EXW�WKHQ�DIWHUZDUGV�DERYH�DOO�WKH�VWRU\WHOOLQJ�DQG�\RXU�
ZRUN�LQ�WKH�PDUNHWLQJ�DUHD´��,QWHUYLHZHH���� 6WRU\WHOOLQJ 

³8VXDOO\� ZKHQ� WKHUH
V� D� ILQDQFLDO� FULVLV�� WKH� EUDQGV� WKDW�
VXUYLYH� DUH� HLWKHU� UHDOO\� WKH� FKHDS� RQHV� OLNH� WKH\� UHDOO\� ORZ�
SULFHG�EUDQGV´��,QWHUYLHZHH����  

³7KLV� XQFHUWDLQ� WLPH� LV� IRUFLQJ� XV� WR� IRFXV� RQ� RXU� RQOLQH�
VKRS��GHYHORS�QHZ�UHYHQXH�VWUHDPV�DQG�FUHDWH�FRQWHQW�WR�VXSSRUW�
DQG� VWUHQJWKHQ�RXU� FRPPXQLW\´� �³$GDSWLQJ� WR�&29,'��������
)RRG�7HFK�&RPSDQLHV�&RSLQJ�ZLWK�&RURQDYLUXV�´�������� %XLOGLQJ�VWURQJ�EUDQG 

³:H�KDYH�SHUKDSV�DOVR�FUHDWHG�D�EUDQG�ZLWK� LW��ZKHUH� WKH�
FXVWRPHU�DOVR�VRPHWLPHV�LV�D�OLWWOH�OHQLHQW�IURP�WLPH�WR�WLPH��6R�
ZH�VHQG�RXW�VRPHWKLQJ�DQG� WKHQ�D�EDJ�RI�FKLSV�EXUVWV��EDJ�RI�
FKLSV�EXUVWV�EXW�WKHQ�ZH�DUH�MXVW�WKH�IULHQGO\��6ZHGLVK�VWDUW�XS�
DQG�KDKD�LV�DOVR�VXVWDLQDELOLW\�DQG�\RX�GR�ZKDW
V�JRRG�DQG�VR�
ZH�DOUHDG\�KDYH�DQ�H[WUHPHO\�SOHDVDQW�H[WUHPHO\�SOHDVDQW�JURXS�
RI� FXVWRPHUV� ZKR� FRPH� WR� XV� ZLWK� D� YHU\� H[FLWLQJ�� EXW� YHU\�
SRVLWLYH�PLQGVHW��,�WKLQN�WKDW�KHOSV�XV��:H�DUH�D�OLNHDEOH�EUDQG��
LQ�WKH�FRQWH[W´��,QWHUYLHZHH����  

³3RVLWLYHO\�RFFXSLHG�FKDUPLQJ�EUDQG��<RX�GR�QRW�KDYH�WR�EH�
DVKDPHG�\RX�FDQ�RIIHU�\RXU�SURGXFWV�VWLOO�ZLWK�������LV�VWLOO�KLJK�
TXDOLW\�� GRHV� QRW� ORRN� OLNH� 5XGL
V� UHPQDQW� UDPS�� EXW� LV� MXVW� D�
VXVWDLQDEOH�VWRUH�FRQFHSW´��,QWHUYLHZHH���� 

%XLOGLQJ�VXVWDLQDELOLW\�
EUDQG 

³,�WKLQN�WKHUH
V�D�ELW�RI�D�SUREOHP��RI�FRXUVH��WKDW�VWDUWHG�
ZLWK�WKH�8NUDLQH�FULVLV�LQ�SDUWLFXODU��DQG�FRQWLQXHV�ZLWK�WKH�
LQIODWLRQ�FULVLV��DQG�WKDW�WKHVH�LVVXHV�>VXVWDLQDELOLW\@���DQG�ZH�
GRQ
W�QHHG�WR�VXJDUFRDW�LW���KDYH�ORVW�D�PDVVLYH�DPRXQW�RI�
UHOHYDQFH��DQG�LW
V�VLPSO\�WKH�FDVH�DW�WKH�PRPHQW��7KDW
V�ELWWHU��
DQG�PD\EH�WKDW
V�D�EDG�UHDVRQ��DQG�PD\EH�WKDW
V�WRR�HDV\�DQ�
H[FXVH��EXW�LQ�WKH�HQG��\HV��ZH�RQO\�KDYH�RQH�EXGJHW��DQG�ZH�
KDYH�WR�DOORFDWH�LW��,W�LV�D�GLIILFXOW�EUHHGLQJ�JURXQG�WR�VRPHKRZ�
SURDFWLYHO\�GULYH�WKHVH�LVVXHV��EHFDXVH�WRGD\�WKH�FXVWRPHU�
FRPHV�PXFK�PRUH�VWURQJO\�EHFDXVH�RI�WKH�SULFH´� 
�,QWHUYLHZHH����  

³)RRG��EHFDXVH�WKDW�LV�VLPSO\�LQ�WKH�IRFXV�RQ�D�GDLO\�EDVLV�
DQG�WKHUHIRUH�WKDW�LV�RI�FRXUVH�RQH�RI�WKH�GULYHUV�RI�YDULRXV�
SUREOHPV��VR�WR�VSHDN��ERWK�VRFLDOO\�DQG�HFRORJLFDOO\��VRPHKRZ�

&KDQJHG�FRQVXPHU�
FRQVFLRXVQHVV 



6WDUW�XSV�VKDSLQJ�PDUNHWV�LQ�FULVHV�  *DXVPDQQ�	�.lIHU������� 

[LLL 
 

VXFK�D�WRSLF�DQG�,�EHOLHYH�WKDW�&RYLG�KDV�FHUWDLQO\�PDGH�SHRSOH�
PRUH�DZDUH�RI�WKH�IDFW�WKDW�WKLV�LV�D�PDMRU�GULYHU�RU�WKHUH�PXVW�
EH�PDQ\�LQQRYDWLRQV�WKDW�PXVW�VRPHKRZ�QRZ�EH�ODXQFKHG´�
�,QWHUYLHZHH����� 

³$QG�LI�\RX�GRQ
W�ILQG�LW�LQ�WKH�VXSHUPDUNHW��WKHQ�\RX�GRQ
W�
EX\� LW�� 6R� ,�PHDQ�� WKDW� VRXQGV� VR� VLPSOH� IRU� >«@� ,� WKLQN�� IRU�
H[DPSOH��LI�\RX�DUH�FRQVWDQWO\�DVNHG�KHUH�QRZ��GR�\RX�ZDQW�\RX�
ZDQW�\RXU�FRIIHH�ZLWK�RDW�PLON�RU�SHD�PLON�RU�ZKDWHYHU��WKHQ�RI�
FRXUVH� \RX� DOZD\V� KDYH� RI� FRXUVH� DOZD\V� WKH� SRVVLELOLW\� WR�
GHFLGH��EXW�LI�\RX�DOZD\V�KDYH�WR�EHJ�IRU�LW�KDYH�WR�EHJ�IRU�LW��\HV��
GR� \RX� DOVR� KDYH� RDW� PLON"� 7KH� HDVLHU� WKH� DFFHVV� LV� DQG� WKH�
EHWWHU´��,QWHUYLHZHH����  

³$QG�,� WKLQN� LW
V�ZKHQ�\RX� WDNH�D� ORRN�DW� WKLV�KLVWRULFDOO\��
LQIRUPDWLRQ� QHYHU� FKDQJHV� DQ\WKLQJ� RU� FRQVXPHU� LQIRUPDWLRQ�
WKDW��:H�ORYH�WR�VD\�LW�GRHV��%XW�LW
V�DQ�XUEDQ�OHJHQG��7KH�WUXWK�LV�
WKDW�\RX�HDW�ZKDW�WKH�IRRG�V\VWHP�ZDQWV�\RX�WR�HDW��8K��ZKDW�WKH�
IRRG�HQYLURQPHQW�DURXQG�\RX�SXVK�XV�LQ�\RXU�GLUHFWLRQ��$QG�WKDW�
PHDQV� ZKHQ� \RX� JR� LQWR� WKH� VXSHUPDUNHW�� WKH� VXSHUPDUNHW�
RZQHUV�NQRZ�H[DFWO\�ZKDW�\RX
UH�JRLQJ�WR�EX\��RU�DW�OHDVW�WKH\�
FDQ�DIIHFW�ZKDW�\RXU�FKRLFHV�DUH�ZLWK�KRZ�WKLQJV�DUH�SODFHG�LQ�
WKH�VWRUH��ZKDW� W\SH�RI�ER[HV��H[WUD�SULFHV�DQG�EX\��\RX�NQRZ��
WKUHH�IRU�WKH�SULFH�RI�WZR��EODK�EODK��EODK�EODK�EODK��6R��VR�WKHQ�
WKH\�FDQ�VWHHU�\RX�WRZDUGV�\RXU�IRRG�FKRLFHV��6DPH�WKLQJ�JRHV�
IURP�PDUNHWLQJ��9HU\�SRZHUIXO� WRRO� WR� VWHHU� \RX� WRZDUGV� \RXU�
IRRG�FKRLFHV��7KH�HQYLURQPHQW�DURXQG�\RX��&DQ�\RX�DFFHVV�IRRG�
LQ�D�JRRG�ZD\´��,QWHUYLHZHH����� 

0DNLQJ�RIIHULQJ�ZLGHO\�
DYDLODEOH 

³,Q�RUGHU� WR�FKDQJH�VXFK�D�EHKDYLRU�� LI� WKDW�DOVR�ZLWK�QRW�
ZLWK�OX[XU\�RU�EHQHILW�SURGXFW�WR�PDNH�ZDQW��LI�\RX�ZDQW�WR�PDNH�
WKDW�ZLWK� VWDQGDUG� SURGXFWV� DV� IRU� H[DPSOH� YHJDQ� HJJ�� LQ�P\�
RSLQLRQ� QHHG� WKHQ� EHIRUH� DOO� WKLQJV� FRUUHFWO\� IDW� PDUNHWLQJ�
LQIOXHQFH��6R�\RX�KDYH� WR�JHW� WKH�SHRSOH� LQ�VRPH�ZD\�WR�WKHQ´�
�,QWHUYLHZHH����  

³,Q�WKH�'�&�DUHD��WKLQJV�DUH�GLIIHUHQW��0HWD��)DFHERRN��DQG�
*RRJOH� 6HDUFK� RIIHU� FRPSOHWHO\� GLIIHUHQW� ZD\V� RI� GLUHFWO\�
DGGUHVVLQJ�DQG�FOXVWHULQJ�SHRSOH��$QG�LGHDOO\��WR�WUDQVIHU�WKHP�
LQWR�WKH�ILUVW�FXVWRPHU�MRXUQH\��ZKLFK�WKHQ�OHDGV�WR�D�SXUFKDVH´�
�,QWHUYLHZHH���� ([WHQVLYH�PDUNHWLQJ 

³$W�WKH�HQG�RI�ODVW�\HDU��WKH\�ILQDOO\�KDG�WKHLU�ILUVW�FULVLV��LI�
\RX�OLNH��2U�ILQDQFLQJ�PLVFDOFXODWLRQ�DQG�WKHQ�KDG�WR�OD\�RII�RU�
ILUH� D� WKLUG� RI� WKH� SHRSOH� LQFOXGLQJ� WKH� FR�IRXQGHU�� ,QFOXGLQJ�
P\VHOI�SHUVRQ�WKDW�ZDV�DOPRVW�WKH�HQWLUH�PDUNHWLQJ�GHSDUWPHQW´�
�,QWHUYLHZHH���� 

&XWWLQJ�PDUNHWLQJ�GXH�WR�
FULVLV 

³:H
YH�EHHQ�DEOH�WR�VFDOH�RXU�SURGXFWV��\RX�NQRZ��QRW�EHLQJ�
DFWXDOO\�LQ�WKH�SURGXFWLRQ�VLGH�DQG�\RX�NQRZ��\RX�NQRZ�YLGHRV�  
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DQG�SLFWXUHV�DQG� WKDW
V�QRW� W\SLFDO��<RX� W\SLFDOO\� MXVW�JR� WKHUH��
VWD\�WKHUH�IRU�D�ZHHN�DQG�WKHQ�JR�KRPH´��,QWHUYLHZHH���� 

³%HIRUH��ZH�ZRUNHG�PRUH�LQ�VLORV�DQG�LW�ZDV�VSRNHQ�OHVV�DW�
WKH�RYHUDOO�FRPSDQ\�OHYHO´��,QWHUYLHZHH���� 

,PSURYHG�LQWHUQDO�
FRPPXQLFDWLRQ�	�
FROODERUDWLRQ 

³,�PHDQ�ZH
YH�EHHQ�DEOH� WR�VFDOH�RXU�SURGXFWV��\RX�NQRZ��
QRW�EHLQJ�DFWXDOO\�LQ�WKH�SURGXFWLRQ�VLGH�DQG�\RX�NQRZ��\RX�NQRZ�
YLGHRV�DQG�SLFWXUHV�DQG�WKDW
V�QRW�W\SLFDO��<RX�W\SLFDOO\�MXVW�JR�
WKHUH��VWD\�WKHUH�IRU�D�ZHHN�DQG�WKHQ�JR�KRPH��ZKLFK�ZLOO�QRZ�
VWDUWHG�GRLQJ�VR�LW
V�QRW�OLNH�VRPHWKLQJ´��,QWHUYLHZHH����  

³%HFDXVH�VRRQHU�RU�ODWHU�\RX�QHHG� WR�KDYH�VRPH�VRUW�RI�D�
VFDOH� LQ� SURGXFLQJ� IRRG�RU� IRRG�SURGXFW� LQ� RUGHU� WR� UHDFK� WKH�
VFDOH�HIILFLHQFLHV�WKDW�\RX�QHHG�WR´��,QWHUYLHZHH����� 6FDOLQJ�XS�RI�SURGXFWLRQ 

³:H� UHDOL]HG� WKDW� ZH� QHHG� WR� DXWRPDWH� PRUH�� %HFDXVH� D�
URERW�VLPSO\�FDQ
W�JHW�&RURQD´��,QWHUYLHZHH����  

³:KHUH�ZH�KDYH�QRWLFHG��ZH�KDYH�QRZ�RQH�GD\�WR�WKH�QH[W�DW�
RQFH�KXJH�VLFNQHVV�UDWH��ZKLFK� LV�VXSHU�H[SHQVLYH�ZLWK� WHVWLQJ�
DQG�VSDFLQJ�DQG�ZKDWHYHU�DQG�ZH�KDYH�MXVW�D�FDPS��ZKHUH�����
SHRSOH� UXQ� DURXQG� DQG� LV� GLIILFXOW�� \HV�� DQG� WKHUH� ZH� KDYH�
SDQGHPLF�� ZH� GHFLGHG� UHODWLYHO\� TXLFNO\�� RN�� ZH� ZDQW� WR� IXOO\�
DXWRPDWH�DQG�KDYH�WKHQ�WDNHQ�DURXQG�����������¼�DQG�EXLOW�D�
URERW�ZDUHKRXVH´��,QWHUYLHZHH���� $XWRPDWLRQ 

³+RZHYHU��DW�VRPH�OHYHOV�RI�VFDOH��\RX�FDQ�JR�IXUWKHU�DQG�
IXUWKHU� GRZQ� WKDW� SURFXUHPHQW� VXSSO\� FKDLQ� DQG� EX\� LW� IURP�
FORVHU�DQG�FORVHU�WR�WKH�VRXUFH��,Q�WKDW�UHJDUG��WKHUH�LV�RQ�RQH�
KDQG�VLGH�WKH�WKLV�LQWHQVLW\�RI�UHPDLQLQJ�DV�FORVH�WR�WKH�FXVWRPHU�
EXW� RQ� WKH� RSSRVLWH� VLGH� DV� DW� VFDOH� LQFUHDVHV� \RX�QHHG� WR� EH�
RSSRUWXQLVWLF�DERXW�ZKHUH�FDQ�\RX�SDUWQHU´��,QWHUYLHZHH����  

³<RX�NQRZ�WKHUH
V�D�IDUPHU�DQG�WKHUH
V�D�GLVWULEXWRU�DQG�WKHQ�
WKHUH
V�D�ZKROH�VHOOHU�DQG�WKHQ�FRXQW�WR�WKH�UHVWDXUDQW��6R�JRLQJ�
IURP�6SDLQ��,�WKLQN�LW�FRXOG�EH�OLNH���RU���PLGGOH�PDQ�EHIRUH�LW�
HQGV�XS�LQ�WKH�UHVWDXUDQW�RU�LQ�LQ�WKH�JURFHU\�VWRUH��$QG�ZH�DUH�
FXWWLQJ� DZD\� DOO� RI� WKDW�� $QG� WKHQ� ZH� ERWK� LPSURYH� TXDOLW\´�
�,QWHUYLHZHH���� ,QWHUQDOL]DWLRQ 

³7KH� GULQNV� ZH� DUH� KDYLQJ� WKDW� \RX
YH� VHHQ� LW�� WKH\� DUH�
FRPLQJ� LQ����PO�JODVV� ERWWOHV��:H�QHHG� WR�RUGHU�ERWWOHV�� >«@�
3ULFHV�IRU�WKRVH�KDV�JRQH�XS��OLNH�SUHWW\�PXFK������>«@�6R�ZKDW�
ZH�GLG�ZDV�ZH�FRQFHQWUDWH�WKHP�IURP�����WR����PLOOLOLWHU�DQG�ZH�
SXW� WKHP� LQ� VPDOO� SDFNDJLQJ�� 1RW� HQHUJ\� LQWHQVH�� (DV\� WR�
WUDQVSRUW�� EHWWHU� IRU� HQYLURQPHQW� DQG� WKHQ� LW
V� FKHDSHU´�
�,QWHUYLHZHH����  
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³$QG�DW�WKDW�WLPH�ZH�UHDOO\�KDG�VXFK�D�VPDOO�SUREOHP�VDLG��
:KDW�VHOO�ZH�DUH�JRLQJ�WR�GR�QRZ��:H�WKHQ�ZRUNHG�ZLWK�WKH�GXW\�
IUHH�VWRUHV��+HLQHPDQQ��HWF��EHFDXVH�WKH\�KDG�KXJH�RYHUVWRFNV��
%XW�WKHQ�ZH�WULHG�LQ�SULQFLSOH�WULHG�LQ�WKH�FULVLV�ZKHUH�HYHU\RQH�
ERXJKW�WRLOHW�SDSHU�DQG�KDQG�VDQLWL]HU�VDLG�KH\�ZDQWHG�WR�EX\�D�
ELJ�7REOHURQH�EDU��WKHUH�DUH�W\SLFDO�DLUSRUW�SURGXFWV�KDV�ZRUNHG�
ZHOO�� EXW� LW� ZDV� QRW� VR� WKDW� ZH� VXGGHQO\� LQFUHDVHG� RXU� VDOHV�
WHQIROG´��,QWHUYLHZHH���� 'HYHORSLQJ�QHZ�SURGXFW 

³$QG� WKH� LQWHUQDWLRQDOL]DWLRQ� GXULQJ� WKH� FULVLV�ZDV� JUHDW��
:KHQ� DOO� RI� D� VXGGHQ� HYHU\RQH� ZDV� UHPRWH�� WKDW� LV�� LW� GLGQ
W�
PDWWHU� DW� DOO� ZKHWKHU� \RX� ZHUH� LQ� %HUOLQ� RU� LQ� 6WRFNKROP��
EHFDXVH�HYHU\RQH�ZDV�RQ�WKH�VDPH�ERDUG��VR�ZH�ZHUH�DEOH�WR�RQ�
ERDUG� RXU� ORFDO� WHDPV� PRUH� HIILFLHQWO\� DQG� WKDW� ZDV� UHDOO\� D�
VXSHU�RQERDUGLQJ�H[SHULHQFH�IRU�HYHU\RQH��EHFDXVH�ZH�ZHUH�DOO�
VLWWLQJ�LQ�IURQW�RI�XV�LQ�RXU�SULYDWH�GHVNV�DQG�WKDW�ZDV�ZK\�LW�ZDV�
D�KXJH�VXFFHVV�IRU�XV��2XU�ODXQFK�LQ�*HUPDQ\�ZDV�DQG�LV�D�KXJH�
VXFFHVV�DQG�WKDW
V�GHILQLWHO\�D�ORW�GXH�WR�WKDW´��,QWHUYLHZHH����  

³:H
UH�YHU\�H[FLWHG�DERXW�HQWHULQJ�*HUPDQ\�QRZ�EHFDXVH�
WKHUH�DUH�D�IHZ�EUDQGV�WKHUH�DOUHDG\´��,QWHUYLHZHH���� ,QWHUQDWLRQDO�H[SDQVLRQ 

³7KLV�SULQFLSOH�WKDW�\RX�VKRXOG�LQYHVW�LQ�WKH�FULVLV�DQG�VDYH�
LQ� WKH� ERRP� \HDUV�� WKDW� PDNHV� DEVROXWH� VHQVH� DQG� WKHUH� ,�
VRPHWLPHV�WKLQN�VR��ZH�VKRXOG�KDYH�OLVWHQHG�WR�LW�HYHQ�PRUH��WKDW�
\RX� GRQ
W� JURZ� \RXU� IDW� LQ� WKH� ERRP� \HDUV�� VR� WKDW� \RX� GRQ
W�
FRQVWDQWO\� KHUG� VRPH� SHRSOH�� MXVW� EHFDXVH� \RX� WKLQN� WKH\� DUH�
JRRG�DQG�WKH�PRQH\�KDV�UDWKHU�SXW�LQ��VR�WKDW�\RX�FDQ�WKHQ�LQYHVW�
LQ� WKH�FULVLV��ZKHUH�RWKHUV�FDQ
W� LQYHVW�� ,� WKLQN� WKDW
V�H[WUHPHO\�
UHOHYDQW�� 6R� IRU� H[DPSOH� WKLV� LV� QRW� SDQGHPLF� UHODWHG�EXW� QRZ�
&RVW� RI� /LYLQJ� FULVLV� H[WUHPHO\� PDQ\� VWDUWXSV� KDYH� WR� OD\� RII�
SHRSOH�DQG�VFDOH�XSV��%XW�ZH�DUH�FHOHEUDWLQJ�EHFDXVH�QRZ�ZH�
FDQ�KLUH�EDVLFDOO\�WKH�VDPH�GHYHORSHU�ZKR�FRVW�XV�GRXEOH�D�\HDU�
DJR�DQG�GLGQ
W�ZDQW�WR�ZRUN�ZLWK�XV�DQG�LI�RQO\�IRU���PRQWKV�VR�
DERXW�ZH� FDQ�KLUH�QRZ�� WKDW
V�ZK\� WKLV� WKLV�SULQFLSOH�ZRUNV� WR�
LQYHVW�LQ�FULVLV´��,QWHUYLHZHH����  

³,� WKLQN� WKDW
V� D� UHDOO\� JRRG�SRVVLELOLW\�� EHFDXVH� ,� WKLQN� LW�
ZRXOG�EH�PXFK�HDVLHU�FRPSDUHG�WR�ODVW�WLPH�ZKHQ�ZH�EXLOW�RXU�
FRQWDLQHU��,W�ZDV�OLNH�UHDOO\�KDUG�WR�ILQG�UDZ�PDWHULDOV�DQG�VR�RQ��
,W�ZDV�OLNH�SUREOHPV�ZLWK�OLNH�HYHU\WKLQJ��$QG�QRZ�ZKHQ�OLNH�WKH�
FRPSOHWH�\RX�NQRZ�WKH�UHDO�HVWDWH�VHFWRUV�OLNH�UHDOO\�OHVV�LV�EHLQJ�
EXLOW��$QG�,�WKLQN�WKHUH�ZLOO�EH�HDVLHU�WR�ILQG�OLNH�ERWK�OLNH�SHRSOH�
WKDW� FRXOG� KHOS� XV� DQG� DOVR� ILQG� PDWHULDO�� 7KDW
V� FKHDSHU�� RI�
FRXUVH��7KDW
V�VRPHWKLQJ�ZH�FRXOG�XWLOL]H´��,QWHUYLHZHH���� $QWLF\FOLFDO�LQYHVWLQJ 

³&RYLG����>«@�EURXJKW�WKH�SHUFHSWLRQ�DQG�WKH�LPSRUWDQFH�
RI�FULVHV�LQ�WKH�PLQGV�RI�HYHU\RQH��6XGGHQO\�IURP�RQH�GD\�WR�WKH�
QH[W�MXVW�HYHU\WKLQJ�FDQ�JR�GRZQ´��,QWHUYLHZHH�����  
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³%XW�ZH�ZHUH�H[WUHPHO\�VXFFHVVIXO�DQG�KLW�D�QHUYH�DQG�ZHUH�
DW�WKH�ULJKW�WLPH�DW�WKH�ULJKW�WLPH�ZLWK�D�JRRG�LGHD�DW�WKH�VWDUW´�
�,QWHUYLHZHH����� 

$FWLYH�ZDLWLQJ�IRU�QH[W�
RSSRUWXQLW\ 

³7KH\�DUH�FRPSOHWHO\�RSHQ��6R�RI�FRXUVH�WKH\�PXVW�QRW�VD\�
VRPHKRZ�PHDW�LV�FUDS�DQG�QR�LGHD��EHFDXVH�D�ODUJH�SDUW�RI�WKHLU�
FXVWRPHUV� DUH� MXVW� VWLOO� RU� DOVR� ZHOO� UXQQLQJ� SURGXFWV� DUH� RI�
FRXUVH�DOVR�WKHUH�DOVR�5�JHQZDOGHU�ZKDW�GRQ
W�WKH\�VWLOO�GR�ZLWK�
PHDW"� (YHQ� LI� WKH\� QRZ� PDNH� PRUH� 7XUQRYHU� ZLWK� 9HJJLH"�
1HYHUWKHOHVV�LV�MXVW�WKH�SRLQW��7KH\�KDYH�VLPSO\�D�WRWDO�ILQDQFLDO�
SUHVVXUH� RQ� LW�� EHFDXVH� WKH\� VLPSO\� GR� QRW� VHH� WKH� IXWXUH�
SHUVSHFWLYH� WKHUH�� LV� WKDW� EHFDXVH� RI� &RYLG"� \HV�� EHFDXVH� RI�
FKDQJLQJ�FRQVXPHU�SUHIHUHQFHV��WKDW�LV�FHUWDLQO\�D�SDUW�WKDW�KDV�
PDGH�DQRWKHU�FRQVLGHUDEOH�SXVK�RQ�LW��$OVR�VXSSO\�FKDLQV�WKDW�
WKH\�KDYH�VLPSO\�DOO�QRWLFHG��,�FDQ�QRZ�,�DOVR�KDYH�WR�PDNH�P\VHOI�
D�ELW�PRUH�LQGHSHQGHQW�DQG�VRPHKRZ�WKHUH�LV�D�JUHDWHU�LQWHUHVW�
IRU�SURGXFWV�IURP�P\�FRXQWU\´��,QWHUYLHZHH�����  

³6R� ,� KDYH� EHHQ� LQ� VHYHUDO� PHHWLQJV� ZLWK� PDQ\� RI� WKHP�
WRJHWKHU�ZLWK�RWKHU�IRRG�WHFK�FRPSDQLHV��6R�WKH\�KDG�WKLV�UHYHUVH�
SLWFK��,W�PHDQV�WKDW�WKH\�SLWFK�IRU�XV��7R�WHOO�XV�WKHLU�SUREOHP��6R�
ZKDW�ZH�FRXOG�ZRUN�ZLWK´��,QWHUYLHZHH���� 2SHQQHVV�IRU�FROODERUDWLRQ 

³%XW�LI�\RX� ORRN�QRZ�IRU�H[DPSOH�LQ�WKH�SODQW�EDVHG�DUHD��
GRQ
W� NQRZ� QRZ� QRZ� QRW�ZKHUH� >VWDUW�XS� RIIHULQJ� SODQW�EDVHG�
ILVK@�SURGXFHV�WKHLU�YHJDQ�WXQD��EXW�WKH�SURGXFLQJ�RI�FRXUVH�QRW�
WKHPVHOYHV��7KDW� LV�SURGXFHG� IRU� WKHP�RQ�PDFKLQHV�� WKDW�KDYH�
SUREDEO\�EHHQ�DURXQG�IRUHYHU��7KH\�DUH�VWDQGDUG�PDFKLQHV�DQG�
DFFRUGLQJ�WR�WKHLU�UHFLSH�LV�WKHQ�SURGXFHG�WKLV�WXQD�DQG�WKH\�KDYH�
WKHQ� SUREDEO\� QRWKLQJ� DW� DOO� LQ� DQ\� ZD\�� %XW� ZLWKRXW� WKHP� LW�
ZRXOG�QRW�EH�SRVVLEOH�DW�DOO�SRVVLEOH��EHFDXVH�RWKHUZLVH�>VWDUW�
XS�RIIHULQJ�SODQW�EDVHG�ILVK@�ZRXOG�KDYH�WR�FRPSOHWHO\�EXLOG�XS´�
�,QWHUYLHZHH����  

³$IWHU�WKDW�\RX�UHDOO\�QHHG�D�JRRG��ELJ�SDUWQHU�ZKR�SURGXFHV�
ZLWK�\RX�DQG�WKHQ�EULQJV�WKDW�WR�WKH�PDUNHW´��,QWHUYLHZHH����� 

3DUWQHULQJ�ZLWK�
LQFXPEHQWV�WR�VFDOH 

³6WDNHKROGHU� PDQDJHPHQW� LV� VR� PXFK� VLPSOHU�� ZKHUH� \RX�
FDQ�VLPSO\�FDQ�VLPSO\�JR�EDFN�WR�EDFN´��,QWHUYLHZHH����  

³>«@� QRW� WKH� OHDVW� FRRSHUDWLQJ� DFURVV� ERUGHUV�� 6XGGHQO\�
SHRSOH�UHDOL]H�WKDW�WKH�ZRUOG�ZDV�VPDOOHU�WKDQ�WKH\�WKRXJKW�DQG�
WKDW�ZH�UHDOO\�OHDUQHG�KRZ�WR�GR�WKHVH�W\SHV�RI�LQWHUYLHZV�RYHU�
=RRP� RU� WHDPV�� $QG� DFWXDOO\� WKHVH� WRROV� VR� DOVR� LPSURYHG�
PDVVLYHO\�RYHU�WKH�FRXUVH�RI�&29,'��$QG�,�WKLQN�ZH�EHQHILW�IURP�
WKDW�QRZ�WKDW
V�D�PDMRU��,W
V�D�PDMRU�WHFKQRORJLFDO�EUHDNWKURXJK´ 
�,QWHUYLHZHH����� ,PSURYHG�FROODERUDWLRQ 

³1RQH�RI�WKH�ELJ�RQHV�ZDQWV�WR�EH�WKH�ILUVW�WR�VRPHKRZ�VWDUW�
ZLWK� DQ� H[SHULPHQWDO� SDUWQHU�� 7KDW� PHDQV� LW� ZDV� YHU\�� YHU\�  
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LPSRUWDQW� IRU� XV� WR� VRPHKRZ� FORVH� WKH� ILUVW� SDUWQHUVKLSV�
VRPHKRZ�� 7KDW
V� ZKHUH� WKH� 6ZHGLVK� /HJDF\� KHOSHG� XV� D� ORW��
VLPSO\� EHFDXVH� LI� \RX� DUH� DOUHDG\� OLNH� WKDW� ZLWK� 8QLOHYHU� LQ�
6ZHGHQ�� :HOO�� WKHQ� WKH� EULGJH� WR� *HUPDQ\� LV� QR� ORQJHU� VR�
GLIILFXOW��7KHQ�8QLOHYHU�ZDV�SUDFWLFDOO\�RXU�ODXQFK�SDUWQHU�DQG�
RSHQHG�GRRUV�IRU�XV�GLUHFWO\��RSHQHG�GRRUV�IRU�XV��%HFDXVH�ZKHQ�
8QLOHYHU�ILWV�WKH�ORRS��&RFD�&ROD�DOVR�KDV�WKH�ZHOO��LI�WKH\�GR�LW��
WKHQ�LW�FDQ
W�EH�DOO�ZURQJ´��,QWHUYLHZHH���� 

³&RQVHTXHQWO\�� DOWHUQDWLYH� SURWHLQ� FRPSDQLHV� QHHG�
UHVRXUFHV�DQG� VHUYLFHV� WKDW� FDQ�KHOS� WKHP� ILQG� NH\VWRQH� HDUO\�
FXVWRPHUV� ZKR� VHUYH� DV� DQFKRU� DFFRXQWV� IRU� H[SDQGLQJ�
GLVWULEXWRU� UHODWLRQVKLSV�� VXFK� DV� VDOHV� EURNHUV�ZKR� FDQ�ZRUN�
VLPXOWDQHRXVO\�ZLWK�GLVWULEXWRUV�DQG�DQFKRU�DFFRXQWV�WR�EXLOG�XS�
QHHGHG� VDOHV� YROXPHV´� �³$GYDQFLQJ� 6ROXWLRQV� IRU� $OWHUQDWLYH�
3URWHLQV�´������� 

/LJKWKRXVH�FROODERUDWLRQ�
WR�FRQYLQFH�IXUWKHU�DFWRUV�
WR�FROODERUDWH 

³$FFHVV�WR�LQYHVWPHQW�LV�MXVW�RQH�RI�WKH�FKDOOHQJHV�WR�VXSSRUW�
WKH�FDSLWDO�LQWHQVLYH�QDWXUH�RI�XUEDQ�IDUPLQJ�DQG�WKH�LQLWLDO�VHW�
XS�DQG�UXQQLQJ�FRVWV´��+DUYH\��������  

³%X\�LQ�IURP�WKH�ODUJH�FRUSRUDWLRQV�DORQJ�WKH�YDOXH�FKDLQ�
LV�NH\�IRU�VWDUWXSV��³-XVW�EHLQJ�WKH�GLVUXSWRU�LQ�WKH�LQGXVWU\�LV�QRW�
VXIILFLHQW�� &RUSRUDWLRQV� VKRXOG� EH� FOLHQWV� RU� SDUWQHUV� RU�
LQYHVWRUV� LI� \RX� UHDOO\� ZDQW� WR� DFKLHYH� VFDOH� LQ� DOWHUQDWLYH�
SURWHLQV´��0RUDFK�HW�DO��������� )LQGLQJ�VXLWDEOH�LQYHVWRU 

³7KH� GULYH� WRZDUGV� D� TXLFN� VKLIW� RI� WKH� IRRG� V\VWHP� KDV�
IXUWKHUPRUH� EHHQ� LQFUHDVHG� EHFDXVH� RI� WKH� SDQGHPLF�� ZLWK� D�
UDSLGO\�LQFUHDVLQJ�IRFXV�RQ�IRRG�ZDVWH��IRRG�VXSSO\�FKDLQV�DQG�
IRRG�VHFXULW\��7KLV�KDV�DOVR�EHHQ�UHIOHFWHG�LQ�WKH�VWDUN�LQFUHDVH�
LQ� WKH� DPRXQW� RI� IXQGLQJ� IRU� WKH� VWDUWXSV´� �%HUWKOLQJ� 	�
(VFDQLOOD��������  

³'LJLWDOL]DWLRQ�LQ�WKH�IRRGWHFK�VHFWRU�KDV�EHHQ�XQGHUZD\�IRU�
VRPH�\HDUV��ZKLFK�PHDQW�WKDW�WKH�FRURQDYLUXV�SDQGHPLF�KDG�D�
OHVV�GUDPDWLF�HIIHFW�RQ�VWDUW�XSV�ZLWK�PDWXUH�EXVLQHVV�PRGHOV��
7KLV� UREXVWQHVV� KDV� KHOSHG� DWWUDFW� QHZ� YHQWXUH� FDSLWDO� WR� WKH�
WKULYLQJ�VHFWRU´��.|YHQHU�������� 0RUH�IXQGLQJ�DYDLODEOH 

³,�WKLQN�LW�KHOSHG�XV�TXLWH�D�ORW�EHFDXVH�ZH�ZHUH�UHDOO\�OLNH�
ZLWK��WKH�FRPSDQ\�ZH�ZHUH�UHDOO\�OLNH�ULGLQJ�WKH�ZDYH�RI�SODQW�
EDVHG�DQG�2DWO\�JRW�WKHLU�,32�IRU�OLNH�¼���ELOOLRQ��,�WKLQN�DW�����
ELOOLRQ��2KK�ZKLFK� LV� QRZ�GRZQ� WR�RQO\�RQH�EXW� OLNH� WKDW
V� RI�
FRXUVH�OLNH�ZDV�D�ELJ�K\SH�IRU�IURP�WKH�LQYHVWRU�VLGH�WKDW�KHOSHG�
XV�TXLWH�D�ORW�DQG�RI�FRXUVH�PRUH�PRQH\´��,QWHUYLHZHH�����  

³$QG�WKHUH�DUH�\HV�WKH�ZKROH�JRULOODV�DQG�&R��EXW�DOVR�WKH�
+HOOR� )UHVK�� ZKDWHYHU� WKURXJK� WKH� FHLOLQJ�� $QG� ZKDW� ,� WKLQN�
ZRXOG�EH�H[FLWLQJ�IRU�\RX��LI�\RX�LQ�SULQFLSOH�IURP�SXEOLF�SHHUV��
VR�IRU�H[DPSOH�+HOOR�)UHVK�VLPSO\�ORRNV�DW�KRZ�WKH�YDOXDWLRQ�RI�

+\SHV�	�VWDJQDWLRQ�
GULYLQJ�LQYHVWRU�DSSHWLWH 
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WKH� WRS� KDV� JRQH�� EXW� QRZ� DOVR� DJDLQ� SOXPPHWHG�� 0DQ\�
)RRG7HFKV�ZHUH�GURSSHG�DIWHU�4�������EHFDXVH�WKH�SDQGHPLF�
ZDV�WKHQ�RIILFLDOO\�RYHU��ZDV�RYHU��6R�H[DFWO\�D�\HDU�DJR�DQG�WKHQ�
WKHUH� ZDV� EDVLFDOO\� D� VHFRQG� GURS�� VR� DIWHU� 4�� ����´� 
�,QWHUYLHZHH���� 

 

%�%� 

4XRWHV�IURP�SULPDU\�	�VHFRQGDU\�GDWD 
0DUNHW�VKDSLQJ�FRQFHSWV 
��VW�RUGHU�FRQFHSW� 

³,�KDYH�EHHQ�ZRUNLQJ�ZLWK�)RRG�DQG�$JULFXOWXUH�IRU�DOPRVW�
DOO�P\�OLIH�EHFDXVH�,�DP�JURZQ�XS�RQ�D�IDUP´��,QWHUYLHZHH�����  

³,�KDG�D�YHU\�JRRG�XQGHUVWDQGLQJ�EHFDXVH�,
YH�ZRUNHG�ZLWK�
WKH�ZLWK�WKH�IRRG�FKDLQ�IRU�OLNH����\HDUV��6R�,
YH�EHHQ�LQ�D�SRVLWLRQ�
ZKHUH�,�KDG�WR�QHJRWLDWH�ZLWK�WKH�VXSSOLHUV�RU�,�KDYH�WR�HVWDEOLVK�
D�VWUDWHJ\��:H�KDYH�WR�GHYHORS�WKH�SURGXFW��ZH�KDYH�WR�GHYHORS�
PHQXV�DQG� WKHQ�SXWWLQJ� LW� RXW� WKHUH� IRU� SXEOLF��$QG� WKHQ� IURP�
RUJDQL]DWLRQ� IURP� ��� WR� ��� SHRSOH� DOO� WKH�ZD\� WR� ���� SHRSOH�
VWDIILQJ�� 6R� ,� KDG� WR� HVWDEOLVK� DOO� WKLV�� 6R� ,� KDG� D� YHU\� JRRG�
XQGHUVWDQGLQJ�DERXW�KRZ�WKH�IRRG�FKDLQ�DQG�IRRG�V\VWHP�ZRUNV´�
�,QWHUYLHZHH���� 

%XLOGLQJ�XS�NQRZOHGJH�
DERXW�IRRG�VHFWRU 

³,�VWDUWHG�DW�WKH������DV�D�UHVXOW�RI�DOO�P\�H[SHULHQFH�IURP�
ZRUNLQJ� LQ� )RRG� DQG� $JULFXOWXUH�� EXVLQHVV� DQG� WKH� SUREOHPV�
FRQQHFWHG�WR�WUDFHDELOLW\�DQG�WUXVWDEOH�IRRG´��,QWHUYLHZHH�����  

³6R� ,� KDG� D� YHU\� JRRG� XQGHUVWDQGLQJ� DERXW� KRZ� WKH� IRRG�
FKDLQ�DQG�IRRG�V\VWHP�ZRUNV��%XW�GLJJLQJ�LQWR�WKDW��UHDFKLQJ�RXW�
WR�GLIIHUHQW�SHRSOH��ZH�UHDOL]HG�WKDW�WKH�SUREOHP�LV�ZD\�ELJJHU�
WKDQ�ZKDW�ZH�WKRXJKW´��,QWHUYLHZHH���� 

,GHQWLI\LQJ�SUREOHPV�ZLWK�
FXUUHQW�IRRG�V\VWHP 

³,� WKLQN� ERWK� WKH� 8NUDLQH� :DU� DQG� &RYLG� KDV� PHQWDOO\�
DIIHFWHG� PDQ\� SHRSOH�� VR� \RX� NQRZ� LQFUHDVHG� RXU� FKDQJH�
PLQGHGQHVV��,�WKLQN�WKDW
V�LPSRUWDQW��8K��\RX�FDQ�DFWXDOO\�SXW�LQ�
SDUDOOHO�ZLWK�WKDW��7KH�FOLPDWH�FKDQJH�ZKLFK�JRHV�LQ�SDUDOOHO´�
�,QWHUYLHZHH�����  

³7KH\�VLPSO\�KDYH�D� WRWDO� ILQDQFLDO�SUHVVXUH�RQ� LW�� EHFDXVH�
WKH\� VLPSO\� GRQ
W� VHH� WKH� IXWXUH� SURVSHFWV� WKHUH�� ,V� WKDW� QRZ�
EHFDXVH�RI�&RYLG"�<HV��WKURXJK�FKDQJHG�FRQVXPHU�SUHIHUHQFHV��
FHUWDLQO\�D�SDUW�WKDW�KDV�WKHQ�PDGH�DQRWKHU�FRQVLGHUDEOH�SXVK�
RQ�LW´��,QWHUYLHZHH����� 0RUH�FKDQJH�PLQGHGQHVV 

³:H�ZRUN�ZLWK�D�IHZ�FRPSDQLHV�WKDW�DUH�XQGHUVWDQGLQJ�WKDW�
WKHVH�WKLQJV�ZLOO�KDSSHQ�HYHQWXDOO\��$QG�WKH\�DOVR�VHH�D�YDOXH�RI�
EHLQJ� ILUVW� RI� ORZHULQJ� HPLVVLRQV� IURP� WKHLU� SURGXFW� WR�
GLIIHUHQWLDWH�WKHLU�SURGXFWV�IURP�WKHLU�FRPSHWLWRUV��%HFDXVH�WKH\�  
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FDQ�ZRUN�D� ORW�ZLWK�EUDQGLQJ�DQG�PDUNHWLQJ�DURXQG� WKDW� WKH\�
KDYH�SURGXFWV�WKDW�DUH�EHWWHU´��,QWHUYLHZHH����� 

³&RQVXPHU� SUHIHUHQFHV� KDYH� VKLIWHG� WRZDUGV� KHDOWKLHU� DQG�
PRUH�VXVWDLQDEOH�IRRG�RYHU�UHFHQW�\HDUV��7KLV�WUHQG�DFFHOHUDWHG�
GXULQJ� WKH� SDQGHPLF�� ,Q� D� UHFHQW� %DLQ� 	� &RPSDQ\� VXUYH\��
FRQVXPHUV� VHW� KHDOWK� DV� SULRULW\� 1R�� �� DQG� VXVWDLQDELOLW\� DV�
SULRULW\�1R������LQ�WKHLU�SXUFKDVLQJ�GHFLVLRQV��7KH�IDFW�WKDW�TXDOLW\�
�L�H�� WDVWH� DQG� SHUIRUPDQFH�� UHPDLQHG� SULRULW\�1R�� �� VXJJHVWV�
WKDW�FRQVXPHUV�ZLOO�SUREDEO\�QRW�WHQG�WR�PDNH�FRPSURPLVHV�LQ�
WKH�ORQJ�WHUP�ZKHQ�LW�FRPHV�WR�WDVWH��)RRG�PXVW�EH�WDVW\��DQG�LW�
PXVW�EH�HDV\�WR�SURFHVV�DQG�SUHSDUH�WR�EH�VXFFHVVIXO�LQ�WKH�ORQJ�
WHUP��&KDQFHV�IRU�LQVXUJHQWV�DUH�LPSURYLQJ��ZKLOH�WKH�SDQGHPLF�
KDV�IXUWKHU�DFFHOHUDWHG�FRQVXPHU�GHPDQG��SDUWLFXODUO\�DPRQJ�
PLOOHQQLDOV�DQG�*HQ�=��ZKR�DUH�QRZ�WKH�ODUJHVW�VHJPHQW�RI�WKH�
DGXOW�SRSXODWLRQ��,Q�D�(XURSHDQ�FRQVXPHU�VXUYH\�FRQGXFWHG�LQ�
-XQH������� URXJKO\�����RI�PLOOHQQLDOV� DQG�*HQ�=� VWDWHG� WKDW�
WKH\�DUH� HDWLQJ�KHDOWKLHU� IRRG�VLQFH� WKH�VWDUW�RI� WKH�SDQGHPLF��
DQG�URXJKO\�����VWDWHG�WKDW�WKH\�VSHQG�PRUH�RQ�IRRG�SURGXFWV�
WR�EX\�VXVWDLQDEOH´��.RFK�	�.DPHO�������� 

5DLVHG�DZDUHQHVV�IRU�
HQYLURQPHQW�DQG�
VXVWDLQDELOLW\ 

³,W�DFWXDOO\�EHHQ�JRRG�LQ�RXU�FDVH��,W
V�LW�VRXQGV�KRUULEOH��EXW�
LW�LV�EHFDXVH�LI�\RX
UH�DQ�RUJDQLF�IDUPHU��\RX�DQG�OHW
V�VD\�WKDW�
\RX� KDYH� ���� KHFWDUHV�� \RX� KDYH� DSSUR[LPDWHO\� ��� VHDVRQDO�
ZRUNHUV�WR�MXVW�WR�MXVW�ILJKW�WKH�ZHHGV��$QG�ZLWK�&29,'��WKHUH�
ZDV� D� YHU\� ELJ� XQFHUWDLQW\� ZKHWKHU� \RX� FRXOG� UHO\� RQ� WKH�
VHDVRQDO�ODERUHUV�VWD\LQJ�WKHUH��$QG�ZH
YH�PHW�)DUPHU�WKDW�VDLG��
\HDK��ZLWK�KDOI�RI�WKH�VHDVRQ�ZDV�OHIW�,�VXGGHQO\�RQO\�KDG�����RI�
WKH�ZRUNIRUFH�LQ�SODFH��6R�LW
V�DFWXDOO\�EHHQ�KHOSLQJ�XV�EHFDXVH�
IDUPHUV��WKH\�ZDQW�WR�WR�UHO\�OHVV�RQ�PDQXDO�ODERU�IRU�IRU�IRU�WKLV�
SXUSRVH´��,QWHUYLHZHH����  

³%XW� UHJDUGLQJ� WKH�ZDU� LQ�8NUDLQH�� ,� WKLQN�PRUH�DQG�PRUH�
SHRSOH�WKLQN�DERXW�RXU�VXSSO\�FKDLQV�DQG�KRZ�YXOQHUDEOH�ZH�DUH�
DQG� VR� RQ�� $QG� HYHQ� EHIRUH� WKH� ZDU� LQ� 8NUDLQH� GXULQJ� WKH�
SDQGHPLF��ZH�KDG�TXLWH�D�ELJ�GLVFXVVLRQ�LQ�6ZHGHQ��:H
UH�OLNH�
LPSRUWLQJ�����RI�DOO�*UHHQV�WKDW�ZH�DFWXDOO\�DUH�HDWLQJ��6R�ZH�
RQO\�SURGXFH�����RI�DOO� WKH�*UHHQV� LQ�6ZHGHQ��$QG�RI�FRXUVH�
ZH
UH� YHU\�GHSHQGHQW� RQ� WUDQVSRUWDWLRQ�DQG� IDUPLQJ� IDU� DZD\�
IURP�6ZHGHQ�DQG�WKHQ�ZH�KDG�D�GHEDWH�DERXW�KRZ�FDQ�ZH�PDNH�
6ZHGHQ�PRUH�VHOI�VXIILFLHQW�DQG�JUHHQ��:LWK�WKH�ZDU�LQ�8NUDLQH��
,�WKLQN�SHRSOH�KDYH�EHHQ�WKLQNLQJ�DERXW�WKLV�HYHQ�PRUH�EHFDXVH�
LI� VRPHWKLQJ� KDSSHQV� LQ� (XURSH�� ZH� DUH� TXLWH� GHSHQGHQW� RQ�
LPSRUWV�DQG�WKDW�FRXOG�EH�TXLWH�SUREOHPDWLF�LI�WKH�ZDU�LQ�8NUDLQH�
HVFDODWHV��6R�,�,�ZRXOG�VD\�SDUWO\´��,QWHUYLHZHH���� 

5HWKLQNLQJ�RI�VXSSO\�
FKDLQV�DQG�RSHUDWLRQV 

³,W
V� OLNH� LQ� HYHU\� RWKHU� LQGXVWU\�� <RX� FDQ
W� VWD\� LQ� WKH�
ZRUNVKRS�WU\�WR�EXLOG�D�SHUIHFW�SURGXFW��<RX�QHHG� WR�FRPH�RXW�
HDUO\�RQ�DQG�WU\�WR�JHW�D�ELW�RI�IDUPHU��,QWHUYLHZHH����  
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2I�FRXUVH��ZH�GR�WHVWV��:H�DUH�GRLQJ�ILHOG�WHVWV�ULJKW�QRZ��WKDW�
WDNHV� SODFH� RQ� RXU� RZQ� ILHOG�� ZKLFK� ZH� DUH� OXFN\� WR� KDYH´�
�,QWHUYLHZHH����� 

,WHUDWLYH�GHYHORSPHQW�ZLWK�
ILHOG�WULDOV�WR�WHVW�
WHFKQRORJ\ 

³7KH� >WHFKQRORJ\@� FDQQRW� EH� DQ� LVRODWHG�� ,W� FDQQRW� EH� DQ�
LVRODWHG� SDUW�� LW� QHHGV� WR� EH� LQWHJUDWHG� LQ� WKH� ZKROH� FKDLQ� RI�
SURGXFLQJ�IRRG��7KDW�PHDQV�WKDW�LW�QHHGV�WR�ILW�LQ�WKH�FXOWLYDWLRQ�
V\VWHP��WKDW�WKH�IDUPHU�RSHUDWHV�LQ´��,QWHUYLHZHH���� 

,QWHJUDWLQJ�RIIHULQJ�LQWR�
H[LVWLQJ�V\VWHP 

³$QG� WKHQ� ZH� WU\� WR� FRQYLQFH� WKHP� DQG� JLYLQJ� WKHP� VRPH�
GLIIHUHQW�SHUVSHFWLYH��6R�WKH�RQO\�ZD\�WR�GR�WKDW�LV�MXVW�JR�WR�WKHP�
DQG�WHOO�WKHP�WKLV�LV�ZKDW�ZH�DUH�GRLQJ��:H�KDYH�GHYHORSHG�WKHVH�
GULQNV��7R�VKRZ�WKHP��KH\�� WKLV�LV�DFWXDOO\�SRVVLEOH�WR�GR�WKDW´�
�,QWHUYLHZHH����  

³:H�KDYH�D�YHULILFDWLRQ�SURFHVV��6R�ZKHQ�ZH�DUH�IHHGLQJ�RQ�
WKH� IDUPV�:H�DUH�PHDVXULQJ� WKH� HPLVVLRQV�DQG� WKHQ�ZULWLQJ�D�
FOLPDWH� UHSRUW� ZKHUH� ZH� JDWKHU� DOO� WKH� GDWD� IURP� WKH�
PHDVXUHPHQWV�� $QG� WKHQ� ZH� KDYH� D� WKLUG� SDUW\� YHULI\LQJ� RXU�
PHDVXUHPHQWV´��,QWHUYLHZHH����� 9DOLGDWLQJ�WHFKQRORJ\ 

³%XW�ZH�KDYH�EHHQ� IRFXVLQJ�RQ� WKH� VHFWRU�ZKHUH� \RX�JURZ�
RSHQ�ILHOG�FURSV�OLNH�RQLRQ��FDUURWV��VXJDU�EHHWV��HW�FHWHUD��6R�LW
V�
LW
V�FDOOHG�WKH�URZ�FURSV��2U�FDVK�FURSV�7KRVH�W\SHV�RI�FURSV�KDV�
D�FHUWDLQ�GHPDQG�RQ�WKH�VRLO�W\SHV�DQG�FOLPDWH��HWFHWHUD��%XW�LI�
\RX� KDYH� JRRG� FRQGLWLRQV�� WKHUH� DUH� DUH� LQ� JHQHUDO� PRUH�
SURILWDEOH� WKDQ� FHUHDOV��$QG� WKDW
V� WKH� UHDVRQ�ZK\�ZH
YH� EHHQ�
IRFXVLQJ�RQ� WKLV� VHFWRU�EHFDXVH� WKH� FXVWRPHU�� LQ� RXU� FDVH� LV� D�
IDUPHU��WKH\�KDYH�D�ODUJHU�FDSDFLW\�WR�LQYHVW�LQ�LQ�WKHVH�W\SHV�RI�
WHFKQRORJLHV´��,QWHUYLHZHH����  

³,� WKLQN� RXU� SRVLWLRQLQJ� QRZ� ZLWK� WKH� 0LFKHOLQ� VWDUUHG�
UHVWDXUDQWV�LV�TXLWH�JRRG�WR�JR�IRUZDUG�EHFDXVH�WKHUH�ZLOO�DOZD\V�
EH� SHRSOH� WKDW� HDWLQJ� LQ� WKHVH� UHVWDXUDQWV� DQG� KDYH� PRQH\´�
�,QWHUYLHZHH���� 

7DUJHWLQJ�FXVWRPHUV�ZLWK�
ORZHU�SULFH�VHQVLWLYLW\� 

³$QG� WKRVH� DUH� WKH� RQHV� WKDW� FDQ� IRUHVHH�ZKDW� LV� JRLQJ� WR�
KDSSHQ��7KDW�W\SH�RI�FXVWRPHU�FDQ�IRUHVHH�WKDW�³2.��LI�,�GRQ
W�GR�
WKH� FKDQJHV� QRZ�� ,� ZLOO� EH� RXW� RI� EXVLQHVV�ZLWKLQ� ILYH� \HDUV´�
�,QWHUYLHZHH����  

³6R� WKLV� LV� YHU\� PXFK� GULYHQ� IURP� DXWKRULWLHV� DQG� E\� ODZ�
DFWXDOO\´��,QWHUYLHZHH����� 

7DUJHWLQJ�FXVWRPHUV�ZLWK�
KLJKHU�SUHVVXUH�WR�LQQRYDWH 

³:HOO��:H�ZH�QHHG�WR�SURYH�WKDW�SURGXFW�DFWXDOO\�ZRUNV�XQGHU�
KDUG�FRPPHUFLDO�FRQGLWLRQV��6R�\RX�GR�WKDW�ZLWK�WKH�KHOS�RI�ILHOG�
WULDOV�� GHPR� GD\V� RU� SLORW� LQVWDOODWLRQV� EHFDXVH� LWV� QRW� OLNH�
EXLOGLQJ�D�7HVOD�EHFDXVH�SHRSOH��WKH\�KDYH�DQ�LGHD�DERXW�ZKDW�D�
WHVW�OLHV�DQG�WKH\�FDQ�LQYHVW�DQG�WKH\�FDQ�EX\�LW�RQOLQH�EHFDXVH�
WKH\�WKH\�KDYH�D�EHOLHI�RQ�RQ�ZKDW�ZKDW�LV��ZKDW�LV�D�FDU��%XW�LQ�
WKLV�FDVH��IDUPHUV�GRHVQ
W��7KH\�NQRZ�ZKDW�WKH\�QHHG�WR�VROYH�DW��  
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EXW�WKH\�FDQQRW�UHODWH�WR�URERW�UHDOO\��6R�\RX�QHHG�WR�EH�RQ�VLWH�
DFWXDOO\�WR�DFWXDOO\�VKRZ�KRZ�LW�ZRUNV�DQG�WKDW�LW
V�SHUIRUPLQJ�
ZHOO´��,QWHUYLHZHH���� 

³6KRZ�SURRI�RI�FRQFHSW�DQG� WKHQ�WXUQ�RXW� WKDW�WKLV�SURRI�RI�
FRQFHSW�DFWXDOO\�KDV�D�GHVLUH�LQ�WKH�PDUNHW�DQG�WKHQ�WKDW
V�ZKDW�
ZH�DUH�VHOOLQJ�D�SURGXFW´��,QWHUYLHZHH���� 

3URYLQJ�GHVLUDELOLW\�RI�WKH�
RIIHULQJ 

³6R� \RX�QHHG� WR�PRYH� IRUZDUG�ZLWK� WKH�ZKDW�ZH� FDOO� SLORW�
FXVWRPHUV� DQG� WKRVH� DUH� WKH� HDUO\� DGRSWHUV� DV� LQ� DQ\� RWKHU�
LQGXVWU\��$QG�WKRVH�DUH�WKH�RQHV�WKDW�FDQ�IRUHVHH�ZKDW�LV�JRLQJ�
WR�KDSSHQ��7KDW�W\SH�RI�FXVWRPHU�FDQ�IRUHVHH�WKDW��³2.��LI�,�GRQ
W�
GR�WKH�FKDQJHV�QRZ��,�ZLOO�EH�RXW�RI�EXVLQHVV�ZLWKLQ�ILYH�\HDUV³��
$QG�WKRVH�DUH�WKH�RQHV�WKDW�VWDUW�WKH�LQQRYDWLRQ�EHOO�FXUYH�LQ�RXU�
FDVH�� $QG� RQFH� \RX� KDYH� WKHP�� WKH\� DUH� RI� FRXUVH� WKH�
DPEDVVDGRUV�IRU�PDQ\�RWKHUV´��,QWHUYLHZHH����  

³:H�DUH�DLPLQJ�DW�WKRVH�FRPSDQLHV�ZKR�ZDQW�WR�VKRZ�ZKDW�
WKH\�DUH�GRLQJ´��,QWHUYLHZHH����� 

&ROODERUDWLQJ�ZLWK�HDUO\�
DGRSWHUV 

³,I�\RX
UH�D�IDUPHU�\RX�YHU\�PXFK�NQRZ�ZKDW�\RXU�DOWHUQDWLYH�
FRVW�LV�WR�GR�WKH�VDPH�W\SH�RI�ZRUN�WKDW�WKH�URERWV�FDQ�GR��6R�ILUVW�
RI�DOO�\RX�QHHG�WR�FRPH�XS�ZLWK�D�SURGXFW�WKDW�PHHWV�WKH�WKH�WKH�
DOWHUQDWLYH�FRVW´��,QWHUYLHZHH����  

³,�WKLQN�WKH�EHVW�WKLQJ�LV�ZKHQ�\RX�FDQ�FDQ�UHDOO\�VKRZ�WKDW�
WKLV�ZLOO�LPSURYH�\RXU�FRPSDQ\�DQG�\RX�ZLOO�PDNH�PRUH�PRQH\��
<RX�ZLOO�EH�PRUH�SURILWDEOH�DQG�PD\EH�DOVR�\RX�ZLOO�VDYH�WLPH�LQ�
VRPH� YHU\� ERULQJ� WDVNV� WKDW� \RX� KDYH� WR� GR�� 2XU� VROXWLRQ� LV�
PDNLQJ�WKLV�SDSHUZRUN�VR�PXFK�VLPSOHU�DQG�WKH�WKH�SDSHUZRUN�
LV�VRPHWKLQJ�WKDW�WKH\�KDWH��,W�WDNHV�YHU\�PXFK�WLPH�DQG�LW
V�YHU\�
ERULQJ�DQG�WKH\�GRQ
W�VHH�ZK\�WKH\�KDYH�WR�GR� LW�DFWXDOO\�VR�� ,�
WKLQN�WKLV�LV�RQH�RI�RXU�PRVW�LPSRUWDQW�LPSRUWDQW�VHOOLQJ�SRLQWV´�
�,QWHUYLHZHH����� 

4XDQWLI\LQJ�WKH�YDOXH�RI�
WKH�QRYHO�RIIHULQJ 

³$QG�,�WKLQN�WKDW�LQ�JHQHUDO�WKH�NH\�WR�VXFFHVV�LV�WR�EH�TXLWH�
WUDQVSDUHQW��7R�VD\�WR�WKH�IDUPHU��2.��WKLV�SURGXFW�LV�QRW�UHDG\�
\HW�� EXW� ZH� UHDOO\� ZDQW� WR� WU\� LW� RXW� RQ� VRUW� RI� D� FRPPHUFLDO�
VWDQGSRLQW´��,QWHUYLHZHH����  

³,WV�DOZD\V�D�VWUXJJOH�DOVR�ZKHQ�\RX
UH�QRW�UHDOO\�FDQ�PHHW�
GHPDQG�EHFDXVH�SHRSOH�FDQ�EHFRPH�TXLWH�XSVHW�WKDW�WKH\�GRQ
W�
FDQ�JHW�WKHLU�SURGXFW��6R�QRZ�ZH�DUH�SXWWLQJ�D�ORW�RI�HIIRUWV�LQ�
OLNH�SKRQLQJ�WKH�FKHIV��FRXOG�\RX�WDNH�WKLV�LQVWHDG"�$QG�VR�RQ��LQ�
RUGHU� WKDW� HYHU\RQH� VKRXOG� DW� OHDVW� JHW� VRPHWKLQJ´� 
�,QWHUYLHZHH���� 

&RPPXQLFDWLQJ�RSHQO\�
ZLWK�FXVWRPHUV 

³7KH\�DOVR�LQYHVW�TXLWH�D�ORW�RI�WLPH�LQ�RUGHU�WR�JHW�WKDW�TXDOLW\�
DQG�VR�WKHQ�WKH\�FDQ�UHDOO\�SXW�LQ�WKHUH�VRPH�WLPH�LQ�KHUH�DQG�
DQG�GXULQJ�WKH�&RYLG�ZLWK�D�ORW�RI�WKH�UHVWDXUDQWV�ZHUH�FORVHG��
%XW�WKHQ�DFWXDOO\�ZH�KDYH�WKH�DELOLW\�WR�EH�ZHOFRPH�WKHP�WR�RXU�  



6WDUW�XSV�VKDSLQJ�PDUNHWV�LQ�FULVHV�  *DXVPDQQ�	�.lIHU������� 

[[LL 
 

IDUPV�� 6R� IRU� H[DPSOH�� DOO� >0LFKHOLQ� VWDUUHG� UHVWDXUDQW� LQ�
6WRFNKROP@�WRRN�WKH�ZKROH�WHDPV�DQG�WKHQ�ZH�FRXOG�WDON�EHFDXVH�
WKH�UHVWDXUDQW�ZDV�FORVHG�DQG� WKH\�GLGQ
W�KDYH�DQ\WKLQJ�WR�GR��
$QG�VR�WKH\�QHHG�WR�GR�VRPHWKLQJ��$QG�WKHQ�ZH�JRW�D�UHDOO\�JRRG�
FROODERUDWLRQ�DQG�WKH\�FRXOG�VHH�KRZ�ZH�ZRUN�DQG�KRZ�ZH�JR�
RQ�ZLWK�KDUYHVWLQJ�DQG�KRZ�WKH�SURFHVV�ZRUNV´��,QWHUYLHZHH���� 

³<RX� ZLOO� DFWXDOO\� FRQYLQFH� WKHP� WKDW� WKH\� FDQ� WUXVW� WKH�
SURGXFW�\RX�QHHG�WR�EH�RQ�VLWH´��,QWHUYLHZHH���� 

,QWHUDFWLQJ�FORVHO\�ZLWK�
FXVWRPHUV 

³$QG�RQ�WRS�RI�WKDW��EHFDXVH�WKH�UDZ�PDWHULDO�PDWHULDO�WKDW�
ZH
UH� GHDOLQJ� ZLWK� LV� QDWXUDO�� WKH� RXWSXW� LVQ
W� OLNH� SHUIHFW�
SHUIHFWO\�WKH�VDPH�HYHU\�WLPH�LW�FRPHV�RXW��ZKLFK�LV�RQH�UHDVRQ�
ZK\�LW
V�UHDOO\�GLIILFXOW�IRU�XV�WR�SURYLGH�IHUWLOL]HU�IRU�ODUJH�VFDOH�
RU�PLG�VFDOH�IDUPHUV�EHFDXVH�WKH\�QHHG�WR�NQRZ�WKH�DSSURSULDWH�
DPRXQWV�RI�QLWURJHQ��SRWDVVLXP�DQG�SKRVSKRUXV��$QG�ZH�FDQ
W�
JXDUDQWHH� H[DFW� DPRXQW� RI� WKRVH� DW� WKH� PRPHQW´� 
�,QWHUYLHZHH�����  

³:H�VKRXOG�DW�OHDVW�LQFUHDVH�RXU�SURGXFWLRQ�FDSDFLW\�LQ�RUGHU�
WR�PHHW�WKH�GHPDQG��,WV�DOZD\V�D�VWUXJJOH�DOVR�ZKHQ�\RX
UH�QRW�
UHDOO\�FDQ�PHHW�GHPDQG�EHFDXVH�SHRSOH�FDQ�EHFRPH�TXLWH�XSVHW�
WKDW�WKH\�GRQ
W�FDQ�JHW�WKHLU�SURGXFW´��,QWHUYLHZHH���� 

(QVXULQJ�FXVWRPHU�
GHPDQG�FDQ�EH�PHW 

³,Q�WHUPV�RI�DQ\�%�%�EXVLQHVV�WKDW�ZH�PDQDJH��RSHUDWLRQDO�
H[FHOOHQFH�LV�UHDOO\�LPSRUWDQW´��,QWHUYLHZHH������  

³2XU�IDUPHUV�KDUYHVW�HYHU\WKLQJ�DQG�WKHQ�WRPRUURZ�ZH�JRLQJ�
WR�GHOLYHU� LW� DQG� WKDW�PDNHV�XV� WKDW�ZH�KDYH�QR�ZDVWH�DW� DOO´�
�,QWHUYLHZHH���� %XLOGLQJ�OHDQ�RSHUDWLRQV 

³7KH� ELJJHVW� FKDOOHQJH� WR� VFDOH� XS� WKLV� VROXWLRQ� LV� RQ�
GHYHORSLQJ� WKH� PDUNHW� DQG� FUHDWLQJ� YDOXH� IRU� WKH� FXVWRPHU´�
�,QWHUYLHZHH�����  

³7KH�PDUNHW�ZLQQHUV�ZLOO�EH�WKRVH�FRPSDQLHV� WKDW�QRW�RQO\�
GHYHORS� WKH� EHVW� SURGXFWV� EXW� DOVR� VXFFHVVIXOO\� PDVWHU� WKH�
LQGXVWULDO� VFDOH� XS� RI� WKHLU� WHFKQRORJ\� �� $IIRUGDELOLW\� 	�
$YDLODELOLW\�DUH�NH\´��3UDWW\�������� 6FDOLQJ�XS�SURGXFWLRQ 

³6R�ZH�ERXJKW�DQ�HPSW\�VKLSSLQJ�FRQWDLQHU� IURP�+DPEXUJ�
DQG� WKHQ� ZH� GHYHORSHG� RU� FRQVWUXFWHG� DOO� WKH� ZDWHU� DQG� WKH�
HOHFWULFLW\�DQG�DQG�WKH�ODPSV�DQG�HYHU\WKLQJ��$QG�WKDW�WXUQHG�RXW�
UHDOO\�ZHOO��*RLQJ�IRUZDUG��ZH�DUH�JRLQJ�WR�DOZD\V�EXLOG�RXU�RZQ�
VKLSSLQJ�FRQWDLQHUV´��,QWHUYLHZHH����  

³:H�GR� WKH�ZKROH�SURGXFWLRQ� LWVHOI� LQ�KRXVH�RI� WKH�SURGXFW�
DQG�PRVW�RI�WKH�GHYHORSPHQWV�RI�ERWK�WKH�HQJLQHHULQJ�EOXHSULQW�
DQG�FXOWLYDWLRQ�UHFLSH�KDYH�EHHQ�GRQH�LQ�KRXVH�E\�E\�RXU�WHDP´�
�,QWHUYLHZHH����� ,QWHUQDOL]DWLRQ 
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³$QG� WKHQ� ZH� VWDUWHG� WR� VHOO� RXU� VRIWZDUH� DV� ZKLWH� ODEHO�
VROXWLRQV���WKDW�ZDV�RQH�RI�WKH�ILUVW�WKLQJV�ZH�GLG��DQG�LW�ZDV�YHU\�
VXFFHVVIXO��:H�JHQHUDWHG�JRRG�VDOHV�ZLWK�LW��7KHQ�ZH�VWDUWHG�WR�
XVH�WKH�VRIWZDUH�IRU�RWKHU�DUHDV�DV�ZHOO´��,QWHUYLHZHH�����  

³%XW�ZH�KDYH�OLNH�D�ORW�RI�UHDOO\�UHDOO\�H[RWLF�DQG�XQKHDUG�RI�
KHUEV� DQG� WKDW� \RX� QHYHU� KDYH� VHHQ� DQG� QRZ�ZH� KDYH� EHIRUH�
&29,'�ZH�KDG�OLNH�KHUE�WDVWLQJV�ZLWK�SULYDWH�SHRSOH�OLNH��%XW�
WKH� GXULQJ� WKH� SDQGHPLF�� DFWXDOO\� ZH� FUHDWHG� D� GLJLWDO� KHUE�
WHVWLQJ�� 6R�� ZKHQ� FRPSDQLHV� KDYH� OLNH� ELJ� ]RRP�PHHWLQJV� ZH�
GHOLYHUHG�EHIRUHKDQG�VPDOO�KHUE�NLWV�ZLWK�WKH�KHUEV�LQ�WKHP�DQG�
WKHQ�ZH� FRXOG� OLNH�DFWXDOO\� MRLQ� WKHLU�]RRP�PHHWLQJV� IURP�RXU�
IDUP´��,QWHUYLHZHH���� 'HYHORSLQJ�QHZ�SURGXFWV 

³:KHQ�&RYLG�FDPH�DOO�RXU�UHVWDXUDQWV�GLVDSSHDUHG�RYHU�RQH�
QLJKW�DQG�ZH
UH�OLNH��2.�VKLW��ZKDW�VKRXOG�ZH�GR"�6R�ZH�UHQWHG�
WKLV�VPDOO�HOHFWULF�FDU�DQG�WKHQ�ZH�ZHUH�OLNH��2.��EXW�WKHQ�ZH�
VKRXOG�SUREDEO\�RSHQ�XS�IRU�VXEVFULSWLRQV�RU�RSHQ�XS�IRU�VHOOLQJ�
WR�SULYDWH�FRQVXPHUV´��,QWHUYLHZHH����  

³6WUDWHJLFDOO\��ZH�GLGQ
W�DFWXDOO\�SODQ�WR�VHOO�RIILFH�IXUQLWXUH�
YLD�RXU�SODWIRUP��%XW�ZH�GLG´��,QWHUYLHZHH����� 

$GGLQJ�QHZ�FXVWRPHU�
VHJPHQWV 

³,� WKLQN�ZH�VKLIWHG� WR� WKH�RULJLQDO�SODQ�DIWHU� WKH�FULVLV�ZDV�
RYHU�DQG�WKH�UHDVRQLQJ�IRU�WKDW�ZDV�WKDW�LW�ILQDQFLDOO\�PDGH�PRUH�
VHQVH�DQG�DOVR�LW�PDGH�LW�HDVLHU�WR�VFDOH�WKDQ�DFWLQJ�DV�D�ZDVWH�
FROOHFWLRQ� V\VWHP�� ,I� ZH� FRQWLQXH� WR� RSHUDWH� KRZ�ZH� RSHUDWHG�
GXULQJ� WKH� SDQGHPLF�� ZH� ZRXOG� EH� D� VPDOO� EXVLQHVV�´� 
�,QWHUYLHZHH�����  

³'HIRFXVLQJ�LV�DFWXDOO\�DOZD\V�EDG�IRU�D�VWDUW�XS��6SHDNLQJ�
DV�DQ� LQYHVWRU�QRZ��EHFDXVH� \RX�VLPSO\�GHVWUR\� WKH�YDOXH� WKDW�
\RX�EXLOG�XS�EHIRUHKDQG´��,QWHUYLHZHH����� )RFXVLQJ�RQ�FRUH�EXVLQHVV� 

³<HDK� RI� FRXUVH�� ,� WKLQN� WKDW
V� D� UHDOO\� JRRG� SRVVLELOLW\��
EHFDXVH�,�WKLQN� LW�ZRXOG�EH�PXFK�HDVLHU�FRPSDUHG�WR�ODVW�WLPH�
ZKHQ�ZH�EXLOW�RXU�>SURGXFW@��,W�ZDV�OLNH�UHDOO\�KDUG�WR�ILQG�UDZ�
PDWHULDOV�DQG�VR�RQ��,W�ZDV�OLNH�SUREOHPV�ZLWK�OLNH�HYHU\WKLQJ��
$QG�QRZ�ZKHQ� OLNH� WKH� FRPSOHWH� \RX� NQRZ� WKH� WKH� UHDO� HVWDWH�
VHFWRUV� OLNH�UHDOO\� OHVV� LV�EHLQJ�EXLOW��$QG�,� WKLQN� WKHUH�ZLOO�EH�
HDVLHU� WR� ILQG� OLNH�ERWK� OLNH�SHRSOH� WKDW�FRXOG�KHOS�XV�DQG�DQG�
DOVR� ILQG�PDWHULDO��7KDW
V�FKHDSHU��RI�FRXUVH��7KDW
V� VRPHWKLQJ�
ZH�FRXOG�XWLOL]H´��,QWHUYLHZHH����  

³7KLV�VLPSO\�EURXJKW�WKH�SHUFHSWLRQ�DQG�LPSRUWDQFH�RI�FULVHV�
LQWR�HYHU\RQH
V�PLQGV´��,QWHUYLHZHH����� 

$FWLYH�ZDLWLQJ�IRU�QH[W�
RSSRUWXQLW\ 

³7KH\�KDYH�LGHQWLILHG�WKH�SUREOHP�WKDW�WKHUH�LV�D�IRRG�ZDVWH��
7KH\� KDYH� LGHQWLILHG� WKH� SUREOHP�� 7KHUH
V� D� ODFN� RI� QXWULWLRQ��
7KH\�KDYH�LGHQWLILHG�WKH�SUREOHP�WKDW�LW�LV�QRW�VXVWDLQDEOH��6R�,�
KDYH�EHHQ�LQ�VHYHUDO�PHHWLQJV�ZLWK�PDQ\�RI�WKHP�WRJHWKHU�ZLWK�  
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RWKHU� IRRG� WHFK� FRPSDQLHV�� 6R� WKH\� KDG� WKLV� UHYHUVH� SLWFK�� ,W�
PHDQV� WKDW� WKH\� SLWFK� IRU� XV�� 7R� WHOO� XV� WKHLU� SUREOHP´� 
�,QWHUYLHZHH���� 

³7KH\�VLPSO\�KDYH�D� WRWDO� ILQDQFLDO�SUHVVXUH�RQ� LW�� EHFDXVH�
WKH\� VLPSO\�GRQ
W� VHH� WKH� IXWXUH�SHUVSHFWLYH� WKHUH�� LV� WKDW� QRZ�
EHFDXVH�RI�&RYLG"�\HV� WKURXJK�FKDQJHG�FRQVXPHU�SUHIHUHQFHV�
FHUWDLQO\�D�SDUW�WKDW�KDV�WKHQ�DJDLQ�PDGH�FRQVLGHUDEOH�SXVK�RQ�
LW��6XSSO\�FKDLQV��WRR��VLPSO\�WKDW�WKH\�KDYH�DOO�QRWLFHG��,�FDQ�QRZ�
DOVR�PDNH�P\VHOI�D�ELW�PRUH�LQGHSHQGHQW�DQG�VRPHKRZ�WKHUH�LV�
QRZ� JUHDWHU� LQWHUHVW�� VR� WR� VSHDN�� LQ� P\� FRXQWU\� IRU� WKHVH�
SURGXFWV��,I�,�FDQ�VRPHKRZ�VRXUFH�WKHP�ORFDOO\�DQG�JHW�D�JRRG�
PDUJLQ�RQ� WKHP�� LW� LV� RI� FRXUVH�DQ�DWWUDFWLYH�SURGXFW� IRU�PH´� 
�,QWHUYLHZHH����� 2SHQQHVV�IRU�FROODERUDWLRQ 

³,W
V�WKH�WUDGLWLRQDO�ZD\�RI�GRLQJ�WKH�EXVLQHVV��$QG�ZH�DUH�QRW�
IDPLOLDU�ZLWK�LW��7KH\�DUH�IDPLOLDU�ZLWK�LW��WKH\�GRQ
W�XQGHUVWDQG�
RXU�EXVLQHVV�PRGHO´��,QWHUYLHZHH���� 

7HDFKLQJ�FRUSRUDWHV�WR�
GULYH�FKDQJHV 

³$� ODUJH� EX\HU� ZRXOG� QRW� VD\�� \HV� KHUH� LQ� WKH� NJ� UDQJH�
LQWHUHVWV�PH� YHU\� OLWWOH�� -XVW� GHOLYHU� WKLV� DQG� WKDW� WR�PH� HYHU\�
PRQWK��RWKHUZLVH�\RX
UH�MXVW�QRW�UHOHYDQW�WR�PH��7KDW�PHDQV�\RX�
ILUVW�KDYH�WR�ILQG�WKDW�RQH�SURGXFWLRQ�SDUWQHU�ZKR�FDQ�VXSSO\�\RX�
RQ� WKDW� VFDOH� ZLWK� UHDVRQDEO\� PDQDJHDEOH� FRVWV´� 
�,QWHUYLHZHH�����  

³%XW�&KULVWLDQ�*XED��DQ�LQYHVWRU�DW�)RRG/DEV��LVQ¶W�SKDVHG��
³7KHUH� LV� D� ORW� RI� FDSDFLW\� IRU� IHUPHQWDWLRQ�� EXW� LW� LV� QRW� \HW�
RSWLPLVHG� IRU� IRRG� SURGXFWLRQ�´� KH� VD\V�� ³,W� LV� D� PDWWHU� RI�
LQYHVWLQJ� LQ� LPSURYHG� WHFKQRORJLHV�� UHWURILWWLQJ� H[LVWLQJ�
FDSDFLWLHV� DQG� SDUWQHUVKLSV� EHWZHHQ� LQGXVWULDO� SOD\HUV� DQG�
VWDUWXSV�� :H� DUH� FRQYLQFHG� WKDW� WKHVH� QHHGV� ZLOO� EH� PHW³� 
�/HZLQ�������� 

3DUWQHUVKLSV�ZLWK�
LQFXPEHQWV�WR�VFDOH 

³6R�DW�WKH�PRPHQW��FRUSRUDWHV�DOZD\V�WKLQN�WKDW�VWDUWXSV�DUH�
UHDOO\�QLFH��D�ELW�OLNH�PRQNH\V�LQ�D�FDJH��ORRN��DQG�WKHUH�ZH�DOVR�
KDYH� WKH� VWDUWXSV�� DQG� WKH\
UH� DOO� UHDOO\� SUHWW\� DQG� WRWDOO\�
LQQRYDWLYH��DQG�WKH\
UH�DOO�NLQG�RI�DJLOH�DQG�G\QDPLF�DQG�,�GRQ
W�
NQRZ�ZKDW��%XW�ZH�VXEVLGL]H�WKHLU�EDQDQDV��ZH�ZRXOG�UHDOO\�OLNH�
WR� WUDGH� ZLWK� WKH� EDQDQDV� DQG� WKDW� PHDQV� WKDW� \RX� KDYH� WR�
FRRSHUDWH� ZLWK� WKHP� FRPSOHWHO\� DQG� \RX� KDYH� WR� HVWDEOLVK� D�
TXLFN� HFRQRPLF� UHODWLRQVKLS� HLWKHU� DV� D� VXSSOLHU� RU� DV� D�
FXVWRPHU´��,QWHUYLHZHH����� 

%XLOGLQJ�WUDGH�UHODWLRQ�
ZLWK�LQFXPEHQW 

³$OPRVW�ILQLVKHG�VDOHV�FRQWUDFWV�KDYH�VLPSO\�QRW�FRPH�DERXW��
EHFDXVH�QR�GHFLVLRQV�KDYH�EHHQ�PDGH�E\�WKH�SHRSOH��6R�DW�VRPH�
SRLQW��,�KDG�WKH�IHHOLQJ�WKDW�,�ZDV�UHDOO\�MXVW�WDONLQJ�WR�D�ZDOO´�
�,QWHUYLHZHH�����  
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³)RU�WKH�SDQGHPLF��GLIILFXOW�WR�VD\��%XW�,�ZRXOG�VD\�WKDW�ZKHQ�
ZKHQ�RXU� FXVWRPHUV� IHHO� WKDW� WKLQJV�DUH� VFDU\� LQ� WKH�ZRUOG�� LI�
WKHUH�DUH�HYHQWV�OLNH�WKH�LQYDVLRQ�RI�8NUDLQH�RU�WKH�SDQGHPLF��,�
WKLQN� WKH� FXVWRPHUV� DUH� OHVV� OLNHO\� WR� SULRULWL]H� UHGXFLQJ�
HPLVVLRQV�LI�WKH\�KDYH�RWKHU�ULVNV��)RU�H[DPSOH��ORVV�RI�EXVLQHVV�
RU�ORVV�RI�SURILWDELOLW\��6R��,�WKLQN�WKH\�ZRXOG�DOZD\V�FKRRVH�VDOHV�
DQG�SURILWDELOLW\�RYHU�UHGXFLQJ�HPLVVLRQV�LI�WKHUH�LV�D�FULVLV��$QG�
WKDW
V�RI�FRXUVH�DIIHFWLQJ�XV�VLQFH�WKHQ�LW
V�PRUH�VWUXJJOLQJ�IRU�XV�
WR�PDNH�VDOHV�RI�RXU�SURGXFW´��,QWHUYLHZHH����� 

&RPPLWPHQW�WR�
FROODERUDWLRQ�RI�SDUWQHUV�
ODFNLQJ 

³7RGD\�� WKHUH� LV� VWLOO� D� YHQWXUH� FDSLWDO� JDS� RI� MXVW� XQGHU�
���������� LQ� WKH�HDUO\�VWDJH�DUHD� IRU�*HUPDQ�VWDUWXSV�� ,�GRQ
W�
NQRZ�ZKDW�WKH�VLWXDWLRQ�ORRNV�OLNH�LQ�(XURSH��EXW�,�VXVSHFW�WKDW�
LW
V�QRW�PXFK�GLIIHUHQW�DQG�WKDW��HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�IRRG�
WHFK�LQQRYDWLRQ��LW
V�YHU\�KDUGZDUH�KHDY\�DQG�IDVW��<RX�FDQ
W�GR�
GLJLWDO�FDUERQ�FDSWXUH��EXW�\RX�KDYH�WR�PRYH�PDWHULDO�IORZV�DQG�
KXJH� YROXPHV�� DQG� VR� RQ�� 7KDW� MXVW� FRVWV� PRQH\�� 7KDW� PDNHV�
RSHUDWLRQV� YHU\� H[SHQVLYH� DQG� WKDW� PDNHV� LW� XQDWWUDFWLYH� IRU�
YHQWXUH� FDSLWDO� WR� JR� LQ�� 7KLV� LV� DFWXDOO\� DOZD\V� D� GHHS�WHFK�
WRSLF´��,QWHUYLHZHH�����  

³/RQJHU� WLPH� KRUL]RQV� LQFUHDVH� WKH� QHHG� WR� SURYLGH� SRVW�
LQYHVWPHQW�YDOXH�WR�SRUWIROLR�FRPSDQLHV�WR�KHOS�UHDOL]H�UHWXUQV²
IRU�H[DPSOH��E\�EXLOGLQJ�QHWZRUNV�DQG�SURYLGLQJ�KDQGV�RQ�KHOS�
ZLWK� WRSLFV� VXFK� DV� TXDQWLI\LQJ� DQG� FRPPXQLFDWLQJ� LPSDFW´�
�0RUDFK�HW�DO��������� )LQGLQJ�VXLWDEOH�LQYHVWRU 

³,QYHVWRUV� PD\� EH� IHHOLQJ� VRPHZKDW� GLVPD\HG� GXH� WR�
GLVDSSRLQWLQJ� UHWDLO� VDOHV� SHUIRUPDQFH�DV� UHSRUWHG�E\�%H\RQG�
0HDW� DQG� .HOORJJ¶V� SODQW�EDVHG� EUDQG� 0RUQLQJVWDU� )DUPV��
3XEOLF� PDUNHW� YRODWLOLW\� PD\� DOVR� KDYH� FRQWULEXWHG� WR� D� 9&�
LQYHVWPHQW�VORZGRZQ´��)UHGHULFN�	�1DFLRQDOHV��������  

³7KH� SURGXFWV� DUH� JHWWLQJ� EHWWHU�� EXW� VR� IDU� EDVLFDOO\�
HYHU\WKLQJ�LV�LQIHULRU�WR�WKH�RQHV�WKDW�WU\LQJ�WR�UHSODFH��DQG�WKDW�
LV� DQ� LVVXH�� 6R� QRZ� ZH� KDYH� D� EDFNODVK� ZKHQ� LW� FRPHV� WR�
LQYHVWPHQWV�LQ�WKHVH�W\SHV�RI�FRPSDQLHV��VR�LQYHVWRUV�IHHO�EXUQW�
DQG� PRVWO\� EHFDXVH� XQNQRZLQJ� 9&V� ZHUH� FDXJKW� XS� LQ� WKLV�
)202��8K�DQG�XK�DQG�LQYHVWHG�WRS�GROODUV��/RWV�RI�WRS�GROODUV�
DW�KLJK�YDOXDWLRQV�LQ�FRPSDQLHV�WKDW�UHDOO\�DUH�QRWKLQJ�HOVH�WKDQ�
WUDGLWLRQDO�� VR� WR� VD\� &RQVXPHU� 3DFNDJHG� *RRGV� RU� &3*�
FRPSDQLHV� ZKLFK� DUH� YDOXHG� VXEVWDQWLDOO\� ORZHU� WKDQ� WHFK�
FRPSDQLHV��VR�D�ORW�RI�WKHVH�FRPSDQLHV�KDYH�FRPH�XS��WULHG�WR�
EXLOG�QHZ�SURGXFWV��WU\�WR�YDOXH�WKHPVHOYHV�DQG�RSHUDWH�OLNH�WHFK�
FRPSDQLHV��ZKLFK�WKH\�UHDOO\�DUHQ
W´��,QWHUYLHZHH����� 

+\SHV�	�VWDJQDWLRQ�
GULYLQJ�LQYHVWRU�DSSHWLWH 
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