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,QLWLDO�GHPRJUDSKLF�VXUYH\�����SDUWLFLSDQWV�

3HUVRQDO�LQWHUYLHZV�ZLWK�EXVLQHVV�RZQHUV��FDSLWDO�SURYLGHUV��DQG�LQWHUPHGLDULHV������KRXUV�

%XVLQHVV�RZQHUV�IURP�XUEDQ��VXEXUEDQ��DQG�UXUDO�FLWLHV�DFURVV�WKH�8�6��ZKR�LGHQWLI\�DV�:RPHQ�RI

&RORU�ZHUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKLV�UHVHDUFK�LQLWLDWLYH��������RI�UHVSRQGHQWV�LGHQWLILHG�DV�%ODFN

RU�$IULFDQ�$PHULFDQ��������LGHQWLILHG�DV�/DWLQD��DQG������LGHQWLILHG�DV�$VLDQ�RU�3DFLILF�,VODQGHU��$

GLYHUVH�VHW�RI�LQGXVWULHV�ZHUH�UHSUHVHQWHG�WR�LQFOXGH�KHDOWK�DQG�ZHOOQHVV��HGXFDWLRQ��FRQVWUXFWLRQ�

EHDXW\��EXVLQHVV�FRQVXOWLQJ��DQG�PRUH��&RPSDQ\�VL]H�UDQJHG�IURP�������HPSOR\HHV��

7KH�UHVHDUFK�VWXG\�FRQGXFWHG�E\�,PSDFW�([SHULHQFH�FRQVLVWHG�RI�WKUHH�SKDVHV�LQFOXGLQJ�DQ�LQLWLDO

GHPRJUDSKLF�VXUYH\��SHUVRQDO�LQWHUYLHZV��DQG�D���GD\�,PSDFW�([SHULHQFH�FRQYHQLQJ�

7KH�LQLWLDO�VXUYH\�JDWKHUHG�KLVWRU\�DURXQG�WKH�EXVLQHVVHV�LQFOXGLQJ�ORFDWLRQ��LQGXVWU\��DQG�VL]H��:KLOH

WKH�PDMRULW\�RI�SDUWLFLSDQWV�ZHUH�VROH�RZQHUV�RI�WKHLU�EXVLQHVVHV�HPSOR\LQJ�D�PHGLDQ�RI����

HPSOR\HHV��WKH�EXVLQHVVHV�VDPSOHG�UHSRUWHG�KDYLQJ�XS�WR���RZQHUV�DQG�XS�WR�����HPSOR\HHV��7KH

PHDQ�QXPEHU�RI�ORDQ�DSSOLFDWLRQV�VXEPLWWHG�SHU�EXVLQHVV�ZDV����ZLWK�D�PD[�RI����DSSOLFDWLRQV

VXEPLWWHG�

%XVLQHVV�RZQHUV�UHSUHVHQWHG�ERWK�VHUYLFHV�DQG�SURGXFW�EDVHG�EXVLQHVVHV�ZLWKLQ�D�P\ULDG�RI�LQGXVWULHV

LQFOXGLQJ�FRQVWUXFWLRQ��FDUHJLYHU�IDFLOLWLHV��EXVLQHVV�FRQVXOWLQJ��UHWDLO��DQG�EHDXW\��7KH�UHVHDUFK�VWXG\

DOVR�FDSWXUHG�EXVLQHVVHV�DW�GLIIHUHQW�VWDJHV�IURP�SUH�UHYHQXH�WKURXJK���0�LQ�JURVV�LQFRPH��

3UH�,PSDFW�([SHULHQFH�LQWHUYLHZV�ZLWK�:RPHQ�RI�&RORU�EXVLQHVV�RZQHUV�ZHUH�KHOG�YLD�]RRP�WR�GLYH

GHHSHU�LQWR�SHUVRQDO�DQG�EXVLQHVV�ILQDQFLDO�QDUUDWLYHV��H[SHULHQFHV�ZLWK�OHQGLQJ�LQVWLWXWLRQV��DQG

RSSRUWXQLWLHV�IRU�LPSURYHPHQW�ZLWKLQ�WKH�OHQGLQJ�LQGXVWU\��,PSDFW�([SHULHQFH�DOVR�LQWHUYLHZHG�EDQNV�

FUHGLW�XQLRQV��&'),V��YHQWXUH�IXQG�PDQDJHUV��DFDGHPLF�LQVWLWXWLRQV��DQG�QRQSURILWV�WR�JDWKHU�FRPPRQ

FKDOOHQJHV�DQG�LQGXVWU\�EHVW�SUDFWLFHV�UHODWHG�WR�GLYHUVLW\��HTXLW\�DQG�LQFOXVLRQ��'(,���

3RVW��,PSDFW�([SHULHQFH�LQWHUYLHZV�ZHUH�VFKHGXOHG�ZLWK�OHQGHUV�DQG�LQWHUPHGLDULHV�WR�GHWHUPLQH�EHVW

SUDFWLFHV�IRU�LPSOHPHQWDWLRQ�RI�WKH�UHFRPPHQGDWLRQV�IRXQG�LQ�WKLV�VWXG\��7KH�VWXG\�KLJKOLJKWHG�WKH

VSHFLILF�ILQDQFLDO�LQVWUXPHQWV�DQG�UHVRXUFHV�WKDW�:RPHQ�RI�&RORU�%XVLQHVV�RZQHUV�IRXQG�PRVW�XVHIXO

LQ�JURZLQJ�DQG�VXVWDLQLQJ�WKHLU�EXVLQHVVHV��7R�EHWWHU�FKDUDFWHUL]H�DQG�RYHUFRPH�FKDOOHQJHV�UHODWHG

WR�GHVLJQLQJ�QHZ�ILQDQFLDO�SURGXFWV��,PSDFW�([SHULHQFH�KHOG�D�VHULHV�RI�SRVW�FRQYHQLQJ�LQWHUYLHZV�WR

GHWHUPLQH�KRZ�VWDNHKROGHUV�IURP�WKH�SKLODQWKURSLF�DQG�FRPPHUFLDO�VHFWRUV�PLJKW�ZRUN�WRJHWKHU�WR

SURYLGH�QHZ�ILQDQFLDO�WRROV�
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9LUWXDO�,PSDFW�([SHULHQFH�EULQJLQJ�WRJHWKHU�D�FURVV�VHFWLRQ�RI�VWDNHKROGHUV��)HEUXDU\������

�����

�

7KH�WZR�GD\�,PSDFW�([SHULHQFH�EURXJKW�WRJHWKHU�D�FURVV�VHFWLRQ�RI�UHVHDUFK�SDUWLFLSDQWV�IURP

YDULRXV�LQGXVWULHV��JHRJUDSKLF�ORFDWLRQV��DQG�VL]HV�UHSUHVHQWLQJ�EXVLQHVV�RZQHUV��FDSLWDO�SURYLGHUV

DQG�LQWHUPHGLDULHV��7RJHWKHU�WKH�JURXS�VKDUHG�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�UHODWHG�WR�IXQGLQJ�RI

:RPHQ�RI�&RORU�UXQ�EXVLQHVVHV��7KH�HYHQW�FXOPLQDWHG�LQ�D�IDFLOLWDWHG�GLVFXVVLRQ�DURXQG�
DVNV�DQG

RIIHULQJV
�LQ�ZKLFK�HDFK�SDUWLFLSDQW�ZDV�DEOH�WR�DUWLFXODWH�KHU�QHHGV�DQG�RWKHUV�LQ�WKH�JURXS

RIIHUHG�UHVRXUFHV�WR�ILOO�WKRVH�QHHGV��6HYHUDO�FRQQHFWLRQV�ZHUH�PDGH�GXULQJ�WKH�FRQYHQLQJ�OHDGLQJ

WR�FDSLWDO�DFFHVV��QHWZRUN�H[SDQVLRQ��DQG�RQJRLQJ�FRPPLWPHQWV�
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