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&RQğGHQWLDO

,QWURGXFWLRQ

&KLHI�RI�6WDII�UROHV�FDQ�EH�YHU\�UHZDUGLQJ��EXW�GRHV�WKH�FDUHHU�SDWK�KROG�ORQJ�WHUP�SURPLVH"�&DQ�WKH�VNLOOV�
DQG�H[SHULHQFH�JDLQHG�LQ�WKH�UROH�OHDG�WR�VXFFHVV�LQ�RWKHU�UROHV�RU�FRPSDQLHV"�2XU�WHDP�FRQGXFWHG�UHVHDUFK�
RQ��������SURIHVVLRQDOVł�ZRUN�KLVWRU\�ZKR�ZHUH�&KLHI�RI�6WDII�DW�VRPH�SRLQW�GXULQJ�WKHLU�FDUHHU�LQ�WKH�SDVW����
\HDUV�ŋ�PRVW�QR�ORQJHU�LQ�WKDW�UROH�ŋ�WR�GHWHUPLQH�ZKDW�RWKHU�RSSRUWXQLWLHV�WKLV�UROH�OHDGV�WR�

,Q�SDUW���RI�WKLV�VHULHV��ZH�H[SORUHG�WKH�W\SHV�RI�FKDOOHQJHV�&KLHIV�RI�6WDII�JHQHUDOO\�IDFH�QDYLJDWLQJ�WKHLU�
FDUHHU��)DFWRUV�OLNH�FRPSDQ\�VFDOH��LQWHUQDO�SROLWLFV��WUDQVIHUDEOH�VNLOO�VHWV�DOO�LPSDFW�WKH�RSSRUWXQLWLHV�
SUHVHQWHG�WR�&KLHIV�RI�6WDII��

,Q�WKH�SDVW���\HDUV��WKH�&KLHI�RI�6WDII�UROH�KDV�H[SORGHG�DPRQJ�FRPSDQLHV�ODUJH�DQG�VPDOO�LQ�LQGXVWULHV�DOO�
DURXQG�WKH�ZRUOG��:LWK�FDUHHU�SURJUHVVLRQ���HVSHFLDOO\�JHQHUDOLVW�FDUHHUV���EHFRPLQJ�OHVV�OLQHDU��LW
V�FULWLFDO�WR�
ORRN�DW�WKH�GDWD�WR�XQGHUVWDQG�KRZ�OHDGHUV�LQ�WKHVH�UROHV�DUH�SURJUHVVLQJ�WKURXJK�WKHLU�FDUHHUV��

7KH�QH[W�JHQHUDWLRQ�RI�&KLHIV�RI�6WDII�VWDQG�DV�EHQHğFLDULHV�RI�WKH�OHDGHUV�ZKR�KDYH�LPSOHPHQWHG�WKLV�
SRVLWLRQ�DPRQJ�H[HFXWLYH�WHDPV�LQ�RUJDQL]DWLRQV�IRU�WKH�ğUVW�WLPH��7KH\�FDQ�OHDUQ�IURP�WKHVH�WUDLOEOD]HUV�E\�
DSSO\LQJ�ZKDW�WKH\�KDYH�GRQH�ZHOO��LPSURYLQJ�XSRQ�ZKDW�KDVQłW�ZRUNHG�DV�ZHOO��DQG�XVLQJ�WKHLU�&R6�FDUHHU�
SDWKV�DV�H[DPSOHV�IRU�WKHLU�RZQ�

7KH�ğUVW�EXUQLQJ�TXHVWLRQ�ZH�VRXJKW�WR�DQVZHU��+RZ�ORQJ�DUH�&KLHIV�RI�6WDII�W\SLFDOO\�VWD\LQJ�LQ�WKHLU�UROHV"



&RQğGHQWLDO

+RZ�ORQJ�DUH�&KLHIV�RI�6WDII�W\SLFDOO\�VWD\LQJ�LQ�
WKHLU�UROHV"

2XU�UHVHDUFK�VKRZV�WKDW�WKH�DYHUDJH�&KLHI�RI�6WDII�WHQXUH�ZDV�
������PRQWKV��

,WłV�DOVR�ZRUWK�QRWLQJ�WKDW�WKHUH�ZHUH�RQO\�VPDOO�GHYLDWLRQV�LQ�
WHQXUH�IURP�SHRSOH�WKDW�KHOG�D�&KLHI�RI�6WDII�UROH����\HDUV�DJR�
FRPSDUHG�ZLWK�WKRVH�WKDW�ZHUH�LQ�WKH�SRVLWLRQ�PRUH�UHFHQWO\�

���0RQWKV
$YHUDJH�&KLHI�RI�6WDII�7HQXUH

7KLV�DOVR�DOLJQV�ZLWK�RXU�RZQ�H[SHULHQFH�
ZRUNLQJ�ZLWK�KXQGUHGV�RI�SURIHVVLRQDOV�LQ�WKH�
SRVLWLRQ�WKURXJK�WKH�&KLHI�RI�6WDII�1HWZRUN��,WłV�
DOVR�QRW�WRR�GLIIHUHQW�IURP�KRZ�FXUUHQW�&KLHIV�
RI�6WDII�SHUFHLYH�WKH�GXUDWLRQ�RI�WKHLU�UROH�
WHQXUH��

,Q�RXU������&KLHI�RI�6WDII�&RPSHQVDWLRQ�UHSRUW��
WKH�GDWD�VKRZHG�����RI�DFWLQJ�&KLHIV�RI�6WDII�
WKLQNLQJ�DERXW�WKHLU�UROHV�DV�ODVWLQJ�������
PRQWKV�

+RZ�ORQJ�GR�\RX�H[SHFW�WR�EH�LQ�\RXU�&R6�UROH"

:KLOH�WKH�UROH�KDV�RIWHQ�EHHQ�GHVFULEHG�DV�D�
ŃVWHSSLQJ�VWRQHń�SRVLWLRQ��D�QRWLFHDEOH�����RI�RXU�
VDPSOH�SRSXODWLRQ�KDV�ZRUNHG�LQ�PRUH�WKDQ�RQH�
&KLHI�RI�6WDII�UROH�DW�GLIIHUHQW�FRPSDQLHV�LQ�WKH�SDVW�
��\HDUV�RI�WKHLU�FDUHHU��

7KH�SDWK�IURP�RQH�&R6�UROH�WR�WKH�QH[W�LVQłW�DOZD\V�
VWUDLJKWIRUZDUG�WKRXJK��9HU\�RIWHQ�RWKHU�SRVLWLRQV�
HLWKHU�DW�WKHLU�FXUUHQW�FRPSDQ\�RU�D�QHZ�
RUJDQL]DWLRQ�DUH�SXUVXHG�ğUVW�

+RZ�PDQ\�SHRSOH�WDNH�RQ�PXOWLSOH�&KLHI�RI�6WDII�UROHV"



&RQğGHQWLDO

$V�H[SHFWHG�EXVLQHVV�RSHUDWLRQV�ZDV�WKH�PRVW�FRPPRQ�WLWOH�IROORZHG�E\�JR�WR�PDUNHW�DQG�
VWUDWHJ\��&RPELQHG��EXVLQHVV�RSHUDWLRQV��*�0�6WUDWHJ\�DQG�SURJUDP�PDQDJHPHQW�
DFFRXQWHG�IRU�����RI�WKH�FDUHHU�WUDQVLWLRQV�

�����RI�&KLHIV�RI�6WDII�SXUVXHG�DQ�HQWUHSUHQHXULDO�SDWK�LPPHGLDWHO\�IROORZLQJ�WKHLU�&R6�
WHQXUH��GHPRQVWUDWLQJ�D�JURZLQJ�SURPLQHQFH�RI�&KLHIV�RI�6WDII�DSSO\LQJ�WKHLU�YDULHG�VNLOOV�WR�
EXLOG�WKHLU�RZQ�FRPSDQLHV�

2XU�SUHYLRXV�JUDSK�VKRZV�����RI�SHRSOH�ZKR�WRRN�DQRWKHU�&R6�UROH��7KH�DGGLWLRQDO����
VKRZQ�KHUH�WRRN�DQRWKHU�&R6�SRVLWLRQ�EXW�DW�WKH�VDPH�FRPSDQ\���W\SLFDOO\�ZLWK�DQ�DGGHG�
WLWOH�OLNH�93��&KLHI�RI�6WDII�RU�+HDG�RI�3HRSOH���&KLHI�RI�6WDII�

:KDW�NLQGV�RI�SRVLWLRQV�DUH�&KLHIV�RI�6WDII�WDNLQJ�
QH[W"

4XDOLWDWLYH�GDWD�FROOHFWHG�LQ�RXU������&R6�
&RPSHQVDWLRQ�5HSRUW�IXUWKHU�LOOXVWUDWHV�
ZKDW�&KLHIV�RI�6WDII�KRSH�WR�GR�QH[W�LQ�
WKHLU�FDUHHUV��:KHQ�DVNHG�Ń;LEX�HS�]SY�LSTI�
XS�HS�RI\X�EJXIV�]SYV�'S7�VSPI#Ɖ��XLI�QSWX�GSQQSR�
VIWTSRWIW�[IVI�QETTIH�MR�XLMW�[SVH�GPSYH��



&RQğGHQWLDO

)RU�SURIHVVLRQDOV�WKDW�GR�FKRRVH�WR�VWD\�LQ�D�
&R6�UROH������RI�WKHP�WUDQVLWLRQHG�WR�D�QHZ�
FRPSDQ\��7KLV�FRXOG�EH�LQWHUSUHWHG�DV�D�
JODVV�FHLOLQJ�IRU�&KLHIV�RI�6WDII�ZKR�PD\�ğQG�
LW�GLIğFXOW�WR�H[SDQG�WKHLU�VFRSH�RU�OHYHO�XS�
LQ�WKH�UROH�DW�WKHLU�FXUUHQW�FRPSDQ\��EXW�VWLOO�
DUH�HDJHU�WR�FRQWLQXH�RSHUDWLQJ�DV�D�&KLHI�
RI�6WDII��

$UH�&KLHIV�RI�6WDII�PRYLQJ�WR�D�QHZ�FRPSDQ\�DIWHU�
WKHLU�WHQXUH"

,PPHGLDWHO\�IROORZLQJ�WKHLU�&R6�UROH������
RI�SHRSOH�FKDQJHG�FRPSDQLHV��7KLV�QXPEHU�
LV�VLJQLğFDQW�DV�LW�PD\�GHPRQVWUDWH�
UHWHQWLRQ�FKDOOHQJHV�IRU�&KLHIV�RI�6WDII��,W�
FRXOG�EH�WKDW�WKHUH�LV�QRW�HQRXJK�FOHDU�
GLUHFWLRQ�RU�VXSSRUW�IRU�WKHP�WR�DGYDQFH�
LQWHUQDOO\��

��&KLHIV�RI�6WDII�PRYLQJ�WR�D�QHZ�FRPSDQ\

��UHSHDW�&KLHIV�RI�6WDII�PRYLQJ�WR�D�QHZ�FRPSDQ\

*LYHQ�WKH�JURZLQJ�SHUFHSWLRQ�RI�WKH�UROH�KDYLQJ�VWUDWHJLF�LPSRUWDQFH�WR�WKH�RUJDQL]DWLRQ�DQG�
DWWUDFWLQJ�GLYHUVH�DQG�VWURQJ�WDOHQ��LWłV�VXUSULVLQJ�WKDW�PRUH�&KLHIV�RI�6WDII�DUH�QRW�DEOH�WR�ğQG�WKHLU�
QH[W�RSSRUWXQLW\�DW�WKHLU�FXUUHQW�FRPSDQ\�

:RUNLQJ�ZLWK�D�QHZ�SULQFLSDO��D�GLIIHUHQW�LQGXVWU\��D�ODUJHU�RUJDQL]DWLRQ�FDQ�FKDQJH�WKH�G\QDPLFV�
DQG�VFRSH�RI�WKH�UROH�GUDVWLFDOO\��,I�RQH�FKRRVHV�WR�FRQWLQXH�EHLQJ�D�&R6�IRU�D�ORQJHU�SDUW�RI�WKHLU�
FDUHHU��FKDQJLQJ�FRPSDQLHV�PD\�EH�D�QDWXUDO�SDUW�RI�WKDW�JURZWK�

����RI�&R6�FRQWLQXHG�RQ�ZLWK�WKHLU�&R6�UROHV�EXW�ZLWK�XSGDWHG�WLWOHV�RU�VHQLRULW\�OHYHOV�DW�WKHLU�
H[LVWLQJ�FRPSDQLHV��
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