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([HFXWLYH�6XPPDU\�

&RPSDQLHV� RIWHQ� IDLO� EHFDXVH� RI� WKHLU� UHOXFWDQFH� WR� OHW� JR� RI� WKH� SDVW� DQG� PRYH�

EH\RQG� WKH� WULHG�DQG� WUXH�PHWKRGV�FUHDWHG�E\�SUHYLRXV� VXFFHVV�� HYHQ�DIWHU� WKHVH�KDYH�EHHQ�

UHQGHUHG�REVROHWH�E\�FKDQJHV�LQ�WKH�EXVLQHVV�HQYLURQPHQW��6R�DV�WKH�RUJDQL]DWLRQ��V\VWHPV��

DQG� HPSOR\HHV� EHFRPH� GHSHQGHQW� RQ� DQWLTXDWHG� DFWLYLWLHV� WKDW� DUH� QR� ORQJHU� HIIHFWLYH�� LW�

EHFRPHV� LQFUHDVLQJO\� GLIILFXOW� WR� DEDQGRQ� RXWPRGHG� SUDFWLFHV�� OHDUQ� QHZ� ZD\V�� DQG� FRSH�

ZLWK� FKDQJH�� ,Q� WLPH�� WKLV� VORZV� WKH� GHYHORSPHQW� RI� SHUIRUPDQFH�HQKDQFLQJ� FDSDELOLW\��

GULYLQJ�GRZQ�FRPSHWLWLYHQHVV�DQG�FRQGHPQLQJ� LWV�YLFWLPV� WR�D�GRZQZDUG�VSLUDO�RI�JUDGXDO�

FRUSRUDWH�GHFOLQH��7R�DYRLG�REVROHVFHQFH��FRPSDQLHV�KDYH�WR�LQWHUQDOO\�UHFDOLEUDWH�DFWLYLWLHV�

DQG� GHYHORS� WKH� µ0RRQ� 6KRW¶� WDOHQW� WKDW� SXVKHV� WKH� OLPLWV� RI� VXSHULRU� DQG� VXVWDLQDEOH�

FRPSDQ\�JURZWK�E\�FXOWLYDWLQJ�WKH�FDSDELOLW\� LQ�RUJDQL]DWLRQV�DQG� LQ�SHRSOH� WR�PDQDJH� WKH�

XQFHUWDLQWLHV�RI�D�YRODWLOH���VW�FHQWXU\��

�

7KLV� FRPSDUDWLYH� VWXG\� RQ� *HQHUDO� (OHFWULF� DQG� 7R\RWD� ORRNV� DW� KRZ� HPSOR\HH�

WUDLQLQJ�DQG� OHDGHUVKLS�GHYHORSPHQW�DOLJQ� WKH�RUJDQL]DWLRQ� WR�HPEUDFH�FKDQJH�DQG�GHYHORS�

SHUIRUPDQFH�HQKDQFLQJ� FDSDELOLW\�� 6SHFLILFDOO\�� WKH� FRPSDUDWLYH� IRFXVHV� RQ� WKH� GLVFUHWH�

WUDLQLQJ�DQG�GHYHORSPHQW�SUDFWLFH�LQ�HDFK�ILUP�WKDW�HPERG\�WKH�IROORZLQJ�LGHDO�µ0RRQ�6KRWV¶�

RI���VW�FHQWXU\�WDOHQW��

x� (UHFWLQJ� WKH� LQIUDVWUXFWXUH� WR� SLFN� RXW� GLDPRQGV� �L�H�� SHRSOH�� IURP� WKH� URXJK��

SROLVK�WKHP�WR�D�VSDUNOH��PDNH�WKHP�VKLQH��DQG�NHHS�WKHLU�OXVWHU�IURP�IDGLQJ��

x� 2XWILWWLQJ�SHRSOH�ZLWK� WKH�SUDFWLFHV��PHWKRGV�� DQG� WRROV�QHHGHG� WR�PDNH�FKDQJH�

KDSSHQ��

x� 'HYHORSLQJ� OHDGHUV�ZKR� FKDPSLRQ� FKDQJH� E\� REVHUYLQJ�� OLVWHQLQJ�� DQG� OHDUQLQJ�

DORQJVLGH�RWKHUV��

x� &XOWLYDWLQJ� WKH� PLQGVHW� RI� SHUIRUPLQJ� FRRSHUDWLYHO\� DQG� FROODERUDWLYHO\�� ZLWK�

UHVSHFW�DQG�WUXVW��

�

$QDO\]LQJ�WKH�LPSDFW�RI�FRUSRUDWH�WUDLQLQJ�DQG�OHDGHUVKLS�GHYHORSPHQW�RQ�FDSDELOLW\�

UHTXLUHV� XQGHUVWDQGLQJ� KRZ� VWUXFWXUDO�� FXOWXUDO�� DQG� VRFLDO� IDFWRUV� FRQVWUDLQ� OHDUQLQJ� DQG�

JURZWK�� &RQVHTXHQWO\�� WKH� IROORZLQJ� FRQFHSWV� ZHUH� GHYHORSHG� VSHFLILFDOO\� IRU� WKLV�

FRPSDUDWLYH�VWXG\�EDVHG�RQ�OHDUQLQJ�DQG�RUJDQL]DWLRQDO�GHYHORSPHQW�WKHRU\��

x� 7KH� 7ZR�VLGHG� 2UJDQL]DWLRQ�� $� PRGHO� GHVFULELQJ� KRZ� RUJDQL]DWLRQV� DUH�

FRPSRVHG� RI� WZR� VLGHV�� RQH� VWUXFWXUHG� DQG� WKH� RWKHU� IOH[LEOH�� WKDW� WRJHWKHU�
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GHWHUPLQH� WKH� FDSDELOLW\�SRWHQWLDO�RI� WKH�RUJDQL]DWLRQDO�ZKROH��(PSKDVL]LQJ� MXVW�

RQH� VLGH� PDNHV� LW� ODUJHU� WKDQ� WKH� RWKHU�� FDXVLQJ� WKH� RUJDQL]DWLRQ� WR� GHYHORS�

ORSVLGHGO\�DQG�VSLQ�RXW�RI�FRQWURO��%RWK�VLGHV�KDYH� WR�EH�HPSKDVL]HG�HTXDOO\� LQ�

RUGHU�WR�DOLJQ�WKH�RUJDQL]DWLRQ�WR�HPEUDFH�FKDQJH�DQG�GHYHORS�QHZ�FDSDELOLW\��

x� 7KH� )RXU� 2UJDQL]DWLRQDO� /D\HUV�� 7KLV� FRQFHSW� VWDWHV� WKDW� RUJDQL]DWLRQV� DUH�

FRPSRVHG� RI� IRXU� OD\HUV� ZKHUH� FDSDELOLW\� GHYHORSV�� &RUSRUDWH� &XOWXUH��

/HDGHUVKLS��,QVWUXPHQWV�IRU�&KDQJH��DQG�7DOHQW�0DQDJHPHQW��

x� 7KH�0RGHO� RI� &DSDELOLW\� $FFUHWLRQ�� $� WKHRUHWLFDO� FRQVWUXFW� WKDW� RSHUDWLRQDOL]HV�

KRZ�UHVWUDLQW� IURP�RSHUDWLRQDO� ULJLGLW\��RUJDQL]DWLRQDO� LQHUWLD��DQG�VRFLR�FXOWXUDO�

QRUPV� FXUEV� OHDUQLQJ�� NQRZOHGJH� FUHDWLRQ�� DQG� XOWLPDWHO\�� WKH� GHYHORSPHQW� RI�

FDSDELOLW\�� 7KLV� PRGHO� H[SODLQV� WKH� µGLPLQLVKLQJ� UHWXUQV¶� RI� OHDUQLQJ� DQG�

SHUIRUPDQFH��ZK\�PDQ\�\HDUV� DW� WKH� VDPH� FRPSDQ\� FDQ� EH� HTXLYDOHQW� WR� MXVW� D�

IHZ� \HDUV� EHFDXVH� SHRSOH� VWRS� OHDUQLQJ� DQG� LQVWHDG� UH�H[SHULHQFH� UHSDFNDJHG�

YDULDWLRQV�RI�ROG�H[SHULHQFHV��

x� 7KH�&DSDELOLW\�%RRVWHU�)UDPHZRUN��$�WKUHH�EORFN�WHPSODWH�OLQNHG�WR�WKH�PRGHO�RI�

FDSDELOLW\� DFFUHWLRQ� WKDW� VKRZV� KRZ� FDSDELOLW\� LQFUHDVHV� E\� FDSLWDOL]LQJ� RQ�

LQGLYLGXDO�DQG�RUJDQL]DWLRQDO�H[SHULHQFH��OHYHUDJLQJ�LW�WR�RYHUFRPH�WKH�UHVWUDLQW�WR�

FKDQJH� WKDW� VORZO\� FDOFLILHV� LQVLGH� RUJDQL]DWLRQV�� LQ� RSHUDWLRQDO� V\VWHPV�� DQG� LQ�

HPSOR\HHV��RYHU�WLPH�GHJUDGLQJ�DFFHSWDQFH�WR�FDSDELOLW\�LPSDUWLQJ�FKDQJH��

x� 7KH� µ(FRORJ\¶� RI� &DSDELOLW\� $FFUHWLRQ�� 7KH� OHDUQLQJ� HQYLURQPHQW� LQ� DQ�

RUJDQL]DWLRQ� ZKHUH� WKH� GHYHORSPHQW� SURFHVV� LV� G\QDPLFDOO\� UHLQYLJRUDWHG� DQG�

HQULFKHG�� RYHUFRPLQJ� WKH� µGLPLQLVKLQJ� UHWXUQV¶� RI� OHDUQLQJ� E\� HPEUDFLQJ� WKH�

FKDQJH�WKDW�ERRVWV�FDSDELOLW\��

�

7KLV�VWXG\�KDV�VHYHQ�FKDSWHUV��VXPPDUL]HG�EHORZ��DQG�LV�EDVHG�RQ�RYHU����VWUXFWXUHG�

DQG�LQ�GHSWK�LQWHUYLHZV�ZLWK�FXUUHQW�DQG�IRUPHU�VHQLRU���PLG���DQG�HQWU\�OHYHO�PDQDJHUV�DQG�

WUDLQLQJ�SHUVRQQHO�DV�ZHOO�DV�VLWH�YLVLWV� WR�FRUSRUDWH� WUDLQLQJ�FHQWHUV�DW�*HQHUDO�(OHFWULF�DQG�

7R\RWD��

�

&KDSWHU���LQWURGXFHV�WKH�FRQFHSWV�RI�WDOHQW�µ0RRQ�6KRWV�¶�WKH�WZR�VLGHG�RUJDQL]DWLRQ��

WKH� IRXU� RUJDQL]DWLRQDO� OD\HUV�� DQG� WKH� FDSDELOLW\� ERRVWHU� IUDPHZRUN�� 7KH� FKDSWHU� DOVR�

KLJKOLJKWV� WKH� LVVXHV� FRQFHUQLQJ� HPSOR\HH� WUDLQLQJ� DQG� WKH� FULWHULD� IRU� VHOHFWLQJ� *HQHUDO�
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(OHFWULF�DQG�7R\RWD�IRU�WKH�FRPSDUDWLYH��LQFOXGLQJ�D�GHVFULSWLRQ�RI�WKHLU�GLYHUJHQW�SUDFWLFHV�

ZLWK�UHVSHFW�WR�ZRUNIRUFH�GLYHUVLW\��SURPRWLRQDO�SDWK��DQG�VXFFHVVLRQ�SODQQLQJ��DPRQJ�RWKHUV���

�

&KDSWHU���GHYHORSV�WKH�PRGHO�RI�FDSDELOLW\�DFFUHWLRQ��JURXQGLQJ�LW�LQ�HSLVWHPRORJLFDO��

RUJDQL]DWLRQDO� V\VWHPV�� DQG� VRFLR�SV\FKRORJLFDO� WKHRU\�� DQG� FKDUDFWHUL]HV� WKH� IDFWRUV�

LQIOXHQFLQJ� FDSDELOLW\� GHYHORSPHQW�� 7KLV� FKDSWHU� DOVR� GHVFULEHV� WKH� FDSDELOLW\� ERRVWHU�

IUDPHZRUN� DQG� WKH� µHFRORJ\¶� RI� FDSDELOLW\� DFFUHWLRQ�� OLQNLQJ� ERWK� WR� WKH� IRXU� OD\HUV�ZKHUH�

FDSDELOLW\�GHYHORSV�LQ�DQ�RUJDQL]DWLRQ��

�

7KH� QH[W� IRXU� FKDSWHUV� IRFXV� RQ� WKH� OD\HUV� ZKHUH� FDSDELOLW\� GHYHORSV� LQ� *HQHUDO�

(OHFWULF� DQG�7R\RWD�� EHJLQQLQJ�ZLWK� D� GHVFULSWLRQ� LQ�&KDSWHU� �� RI� WKHLU� WDOHQW�PDQDJHPHQW�

LQIUDVWUXFWXUHV� WKDW� GHYHORS� SHRSOH� RYHU� WKH� ORQJ�WHUP� E\� EOHQGLQJ� IRUPDO� LQVWUXFWLRQ�ZLWK�

H[SHULHQFH�EXLOGLQJ�MRE�URWDWLRQV�WR�VXSSRUW�JURZWK�DW�HYHU\�FDUHHU�VWDJH��&KDSWHU���ORRNV�DW�

WKH� LQVWUXPHQWV� DW� ERWK� FRPSDQLHV� WKDW� WUDQVIRUP� XQFHUWDLQW\� DQG� RSSRVLQJ� GHPDQG� LQWR�

FRQFUHWH� DQG� LPSOHPHQWDEOH� VROXWLRQV� WKDW� VWLPXODWH� FKDQJH� DQG� IXHO� JURZWK�� &KDSWHU� ��

H[SODLQV�WKH�OHDGHUVKLS�FRPSDQ\�VSHFLILF�WUDLWV�WR�GULYH�FKDQJH�WKURXJK�REVHUYDWLRQ��OLVWHQLQJ��

DQG�OHDUQLQJ��&KDSWHU���ORRNV�DW�WKH�FRUSRUDWH�FXOWXUHV�LQ�HDFK�ILUP�WKDW�IRVWHU�D�FRPPRQ�DQG�

VKDUHG�XQGHUVWDQGLQJ�RI�XQLTXH�FRPSDQ\�YDOXHV�DQG�SKLORVRSKLHV��

�

7KH� VWXG\� FRQFOXGHV� LQ� &KDSWHU� ��� ZKHUH� WKH� OD\HU�VSHFLILF� FDSDELOLW\� ERRVWHU�

IUDPHZRUNV�GHYHORSHG�LQ�&KDSWHUV���WR���DUH�XQLILHG�WR�FKDUDFWHUL]H�WKH�GLVWLQFW�µHFRORJLHV¶�RI�

FDSDELOLW\�DFFUHWLRQ�LQ�*HQHUDO�(OHFWULF�DQG�7R\RWD��7KLV�FKDSWHU�DOVR�VXPPDUL]HV�WKH�SLWIDOOV�

WKDW�VORZ�RU�UHVWUDLQ�FDSDELOLW\�GHYHORSPHQW�LQ�HDFK�FRPSDQ\��EHIRUH�GHVFULELQJ�WKH�QHZ�VHW�

RI�WDOHQW�GHYHORSPHQW�µ0RRQ�6KRWV¶�LPSOLHG�IURP�WKH�FRPSDUDWLYH��7KH�FKDSWHU�FORVHV�ZLWK�

WKH�IROORZLQJ�WKUHH�OHVVRQV�WR�GHYHORS�FDSDELOLW\�LQ�ILUPV��

x� 5HVWUDLQW�LV�WKH�VLQJOH�ELJJHVW�KXUGOH�LQ�WKH�ZD\�RI�LQVWLWXWLRQDOL]LQJ�FKDQJH���

x� )OH[LEOH�FKDQJH�LV�GLIILFXOW�WR�VXVWDLQ��PXFK�OHVV�SLRQHHU��

x� $EDQGRQLQJ� WDOHQW�EXLOGLQJ� HQGHDYRUV� LQ� UHVSRQVH� WR� XQH[SHFWHG� FKDQJH� ORZHUV�

ORQJ�WHUP�SHUIRUPDQFH��

�

7KHVH�OHVVRQV�DUH�UHPLQLVFHQW�RI�%HQMDPLQ�)UDQNOLQ¶V�QRWLRQ�WKDW�PDQNLQG�LV�GLYLGHG�

LQWR� WKUHH�FODVVHV�� WKRVH�ZKR�DUH� LPPRYDEOH�� WKRVH�ZKR�DUH�PRYDEOH�� DQG� WKRVH�ZKR�PRYH��

5HSKUDVHG� LQ� WKLV� VWXG\¶V� SDUODQFH�RI� FDSDELOLW\� DFFUHWLRQ�� WKHVH� FODVVHV� UHSUHVHQW� UHVWUDLQW��
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FKDQJH��DQG�FDSDELOLW\�� UHVSHFWLYHO\��SHRSOH�DUH� LPPRYDEOH�EHFDXVH�UHVWUDLQW�JOXHV� WKHP�LQ�

SODFH�� SHRSOH� DUH� PRYDEOH� EHFDXVH� WKH\� HPEUDFH� FKDQJH�� DQG� SHRSOH� FRQWLQXH� WR� PRYH�

EHFDXVH�WKHLU�FDSDELOLW\�VSLUDOV�WR�KLJKHU�DQG�KLJKHU�OHYHOV�RI�SHUIRUPDQFH��7KH�µ0RRQ�6KRWV¶�

RI� ��VW� FHQWXU\� WDOHQW� UHSUHVHQW� WKH� LQJUHGLHQWV� WR� WUDQVIRUP� WKH� LPPRYDEOH� SRWHQWLDO� RI� WKH�

RUJDQL]DWLRQ��V\VWHPV��DQG�SHRSOH�LQWR�PRYLQJ�SHUIRUPDQFH��


