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$�JOREDOL]DomR�GRV�PHUFDGRV�QmR�p�DSHQDV�XP�GHVD¿R�SDUD�DV�JUDQGHV�HPSUHVDV�PDV� WDPEpP�SDUD�DV�PpGLDV�HPSUHVDV��
3HTXHQDV� H� PpGLDV� HPSUHVDV� �30(�� HVWmR� KRMH� PDLV� FRPSURPHWLGDV� FRP� R� QRYR� GHVHQYROYLPHQWR� WHFQROyJLFR�� QRYRV�
PHUFDGRV�H�HVSHFLDOPHQWH�FRP�VHUYLoRV�GR�TXH�p�QRUPDOPHQWH�UHFRQKHFLGR�H�HVWDWLVWLFDPHQWH�UHFROKLGR��FI��)HOGPHLHU��������
(VSHFLDOPHQWH�GHYLGR�j�VXD�FRQGXWD�LQRYDGRUD��30(�HVWmR�D�WRUQDU�VH�HOHPHQWRV�FDGD�YH]�PDLV�GHFLVLYRV�QD�FRPSHWLWLYLGDGH�
LQWHUQDFLRQDO�GH�HFRQRPLDV�QDFLRQDLV�H�UHJLRQDLV��1mR�Vy�GHYLGR�DR�DXPHQWR�GD�SUHVVmR�FRPSHWLWLYD��GRPpVWLFD�H�H[WHUQD��
GRV�SRWHQFLDLV�PHUFDGRV�UHJLRQDLV�H�QDFLRQDLV��GHPDVLDGR�SHTXHQRV�H�OLPLWDGRV�SDUD�DV�DWLYLGDGHV�GH�PHUFDGR��DV�30(�VmR�
KRMH�FDGD�YH]�PDLV�FRQIURQWDGDV�FRP�R�GHVD¿R�GH�VH�SRVLFLRQDUHP�QRV�PHUFDGRV�HVWUDQJHLURV��
3DODYUDV�FKDYH��*OREDOL]DomR��30(��FRPSHWLWLYLGDGH�LQWHUQDFLRQDO�
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7KH�JOREDOLVDWLRQ�RI�PDUNHWV�LV�QRW�RQO\�D�FKDOOHQJH�IRU�ODUJH�HQWHUSULVHV�EXW�DOVR�FRQFHUQV�PRUH�DQG�PRUH�PHGLXP�VL]HG�
FRPSDQLHV�� 6PDOO� DQG� PHGLXP� VL]HG� FRPSDQLHV� �60(V�� DUH� PRUH� HQJDJHG� WRGD\� LQ� WKH� FRXUVH� RI� QHZ� WHFKQRORJLFDO�
GHYHORSPHQWV�� QHZ�PDUNHWV� DQG� HVSHFLDOO\� VHUYLFHV� WKDQ� RIWHQ� DVVXPHG� DQG� VWDWLVWLFDOO\� UHFRUGHG� �FI�� )HOGPHLHU� �������
(VSHFLDOO\� EHFDXVH� RI� WKHLU� LQQRYDWLYH� GULYH� 60(V� DUH� EHFRPLQJ� DQ� HYHU� LQFUHDVLQJ� GHFLVLYH� IDFWRU� LQ� WKH� LQWHUQDWLRQDO�
FRPSHWLWLYHQHVV� RI� QDWLRQDO� DQG� UHJLRQDO� HFRQRPLHV�� 1RW� OHDVW� RZLQJ� WR� LQFUHDVHG� �GRPHVWLF� DQG� IRUHLJQ�� FRPSHWLWLYH�
SUHVVXUH��UHJLRQDO�DQG�QDWLRQDO�PDUNHW�SRWHQWLDOV��ZKLFK�DUH�WRR�VPDOO�DQG�OLPLWHG�¿HOGV�RI�PDUNHW�DFWLYLWLHV�60(V�DUH�WRGD\�
PRUH�DQG�PRUH�IDFHG�ZLWK�WKH�FKDOOHQJH�RI�SRVLWLRQLQJ�WKHPVHOYHV�RQ�IRUHLJQ�PDUNHWV�
.H\ZRUGV��*OREDOLVDWLRQ��60(V��LQWHUQDWLRQDO�FRPSHWLWLYHQHVV�
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)URP�D�PLFURHFRQRPLF�DV�ZHOO�DV�IURP�D�PDFURHFRQRPLF�SHUVSHFWLYH�LW�LV�RI�IXQGDPHQWDO�VFLHQWL¿F�LPSRUWDQFH�WR�LQYHVWLJDWH�
WKH�TXHVWLRQ�RI�WKH�FRQFUHWH�RULHQWDWLRQ�RI�WKH�LQWHUQDWLRQDOL]DWLRQ�RI�60(V��2QH�EDVLF�SUREOHP�LQ�WKLV�PDWWHU�LV�WKDW�QHLWKHU�
D� FRPSUHKHQVLYH� WKHRU\� RI� LQWHUQDWLRQDOL]DWLRQ�RI�60(V� H[LVWV� �FI��.UlPHU� ������ ��I���� QRU� LV� WKHUH� VXI¿FLHQW� HPSLULFDO�
UHVHDUFK�DERXW�WKLV�¿HOG�DQG�WKDW�JHQHUDOO\�H[LVWLQJ�NQRZOHGJH�DQG�H[SHULHQFH�IURP�ODUJH�VFDOH�HQWHUSULVHV�VHUYH�WR�H[SODLQ�WKH�
LQWHUQDWLRQDOL]DWLRQ�RI�60(V�DQG�DUH�GHVFULEHG�DV�XQLYHUVDOO\�WUXH��(VVHQWLDOO\�WKH�DSSURDFKHV�WR�H[SODLQ�LQWHUQDWLRQDOL]DWLRQ�
UHIHU�WR�WKH�FXUUHQW�WKHRULHV��ZKLFK�DUH�DFTXLUHG�IURP�WKH�LQWHUQDWLRQDOL]DWLRQ�RI�ODUJH�DQG�RU�PXOWLQDWLRQDO�FRPSDQLHV�ZKLFK�
LQFUHDVLQJO\�HYDGH�WKHLU�QDWLRQDO�HFRQRPLHV�WKURXJK�WKHLU�VWUDWHJLF�ORFDWLRQ�SROLF\��LQWHUQDWLRQDOL]DWLRQ��
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$FFRUGLQJ�WR�WKLV�60(V�DFW� LQ�WKHLU�SURFHVVHV�DQG�VWUDWHJLHV�RI�LQWHUQDWLRQDOL]DWLRQ�SDUDOOHO� WR�ODUJH�VFDOH�HQWHUSULVHV�DQG�
DUH�LQ�D�FRPSOHPHQWDU\�UHODWLRQVKLS�ZLWK�WKHP�LQ�WKHLU�IRUHLJQ�EXVLQHVV�UHVSHFWLYHO\��)RU�H[DPSOH�LW�LV�LPSOLHG��LQ�LVRODWHG�
H[DPLQDWLRQ�RI�WKH�LQGLYLGXDO�IRUPV�RI�LQWHUQDWLRQDOL]DWLRQ���WKDW�WKHUH�LV�D�FOHDU�VWDWLVWLFDO�FRUUHODWLRQ�EHWZHHQ�WKH�VL]H�RI�
60(V�DQG�WKHLU�H[SRUW�TXRWD��L�H��WKH�SURSRUWLRQ�RI�H[SRUWV��PHDVXUHG�DJDLQVW�WXUQRYHU��FRUUHODWHV�SRVLWLYHO\�ZLWK�WKH�VL]H�RI�
WKH�HQWHUSULVH��FI��.UlPHU������������0RUHRYHU��DFFRUGLQJ�WR�FXUUHQW�GRFWULQH��WKH�IRUPV�RI�LQWHUQDWLRQDOL]DWLRQ�GLIIHU�EHWZHHQ�
ODUJH�VFDOH�HQWHUSULVHV�DQG�60(V�DQG�LW�LV�DVVXPHG�WKDW�WKH�IRUPHU�UDWKHU�WHQG�WR�GLUHFW�LQYHVWPHQWV��ZKHUHDV�60(V��GXH�WR�
WKHLU�ORZ�¿QDQFLDO�SRZHU��SUHIHU��LQGLUHFW��LPSRUWV��FI��DXWKRUOHVV������������,Q�DGGLWLRQ��LW�LV�RIWHQ�VWDWHG�WKDW�60(V�PDLQO\�
IROORZ�LQ�WKH�IRRWVWHSV�RI�JUHDW�SLRQHHUV�LQ�WKHLU�FXOWLYDWLRQ�RI�IRUHLJQ�PDUNHWV�LQ�RUGHU�WR�HDUQ�³IROORZHU�DGYDQWDJHV´�DV�WKHLU�
HQWRXUDJH�
<HW��QXPHURXV�VWXGLHV�RI� LQGLYLGXDO�FDVHV�FRQFHUQLQJ� WKH�EHKDYLRU�RI� LQWHUQDWLRQDOL]DWLRQ�RI�60(V�SURYH� WKDW�60(V�QRW�
RQO\�GLIIHU�IXQGDPHQWDOO\�IURP�ODUJH�VFDOH�HQWHUSULVHV�EXW�DOVR�FRQVFLRXVO\�VHHN�DOWHUQDWLYH�ZD\V�LQ�WKH�GHYHORSPHQW�DQG�
DGDSWDWLRQ�RI�IRUHLJQ�PDUNHWV�DQG�WKH�VHOHFWHG�VWHSV�RI�LQWHUQDWLRQDOL]DWLRQ�UHVSHFWLYHO\��WKXV�FRQYHQWLRQDO�DVVXPSWLRQV�DERXW�
WKH�IXQGDPHQWDO�DSWLWXGH�RI�60(V�IRU�LQWHUQDWLRQDOL]DWLRQ�DUH�SURYHG�LQFRUUHFW��FI��(8�&RPPLVVLRQ�������)HOGPHLHU��������
7KH�WUDGLWLRQDO�K\SRWKHVLV��³7KH�VPDOOHU�DQ�HQWHUSULVH��WKH�OHVV�LWV�WHQGHQF\�WR�LQWHUQDWLRQDOL]DWLRQ´�LV�WKXV�±�DV�ZLOO�KDYH�WR�
EH�VKRZQ�LQ�GHWDLO�±�QRW�WHQDEOH��,W�DVVXPHV�WKDW�VXFFHVVIXO�LQWHUQDWLRQDOL]DWLRQ�LV�RQO\�SRVVLEOH�ZLWK�FHUWDLQ�HQWUHSUHQHXULDO�
UHVRXUFHV�DQG� WKDW�FHUWDLQ� IRUPV�RI� LQWHUQDWLRQDOL]DWLRQ��ZKLFK� LPSO\�D�KLJKHU�GHJUHH�RI�ERXQG�UHVRXUFHV�DEURDG�� UHTXLUH�
PLQLPXP�HQWUHSUHQHXULDO�¿QDQFLQJ�DQG�PDQDJHPHQW�FDSDFLWLHV��ZKLFK�DUH�QRW�DYDLODEOH�LQ�PRVW�60(V�

7KH�VL]H�RI�HQWHUSULVH�LV�QRW�WKH�PDLQ�IDFWRU�ZKLFK�OLPLWV�WKH�FRPSHWLWLYHQHVV�RI�60(V�EXW�UDWKHU�WKH�UHVWULFWLRQV�UHODWHG�WR�
LW��VXFK�DV�H�J��D�UHODWLYHO\�KLJK�GHJUHH�RI�VSHFLDOL]DWLRQ�RI�WKH�SURGXFW�UDQJH��D�KLJK�GHJUHH�RI�¿[HG�FRVW�FKDUJHV�DQG�RU�OLWWOH�
�FRVW�FULWLFDO��SURGXFWLRQ�TXDQWLWLHV�GXH�WR�FORVHO\�OLPLWHG�GRPHVWLF�PDUNHWV��EHFDXVH�60(V�PDLQO\�RSHUDWH�LQ�WLJKWO\�GH¿QHG�
PDUNHW�QLFKHV��7KH�VL]H�RI�HQWHUSULVH�LV�QRW�SHU�VH��EXW�RQO\�VR�IDU�RI�LPSRUWDQFH�IRU�WKH�LQWHUQDWLRQDOL]DWLRQ�RI�60(V�LQVRIDU�DV�
WKDW�D�PLQLPXP�VL]H�UHSUHVHQWV�D�QHFHVVDU\�UHTXLVLWH�IRU�WKH�XVDJH�RI�D�FRPSHWLWLYH�DGYDQWDJH��7KLV�LV�RQO\�DFKLHYDEOH�WKURXJK�
D�GLUHFWHG�LQWHUQDWLRQDOL]DWLRQ�ZKLFK�UHYHUVHV�WKH�FDXVDO�UHODWLRQVKLS�DVVXPHG�WR�GDWH��,W�LV�QRW�WKH�DOUHDG\�H[LVWLQJ�DGYDQWDJHV�
RI�VFDOH��EXW�WKHLU�FUHDWLRQ�DQG�DWWDLQPHQW�ZKLFK�DUH�WKHUHIRUH�DQ�HVVHQWLDO�PRWLYH�IRU�LQWHUQDWLRQDOL]DWLRQ�IRU�PDQ\�60(V�
0RUHRYHU��PRVW�UHVHDUFK�VR�IDU�WDNHV�QR�DFFRXQW�RI�TXDOLWDWLYH�IDFWRUV�RI�GH¿QLWLRQ�DQG�VXFFHVV�RI�60(V�ZKLFK�DUH�LQGHSHQGHQW�
RI�WKH�VL]H�RI�HQWHUSULVHV��QRU�WKH�IDFW�WKDW�60(V�DUH�QRW�FDWHJRULFDOO\�WKH�ORVHUV�RI�JOREDOL]DWLRQ�EXW�WKDW�WKH\�HVWDEOLVK�RQ�WKH�
VWUHQJWK�RI�WKH�VSHFL¿FDWLRQV�RI�WKHLU�EXVLQHVV�ZRUOG�PDUNHW�OHDGHUVKLSV��VR�FDOOHG�³KLGGHQ�FKDPSLRQV´�WKURXJK�³¿UVW�PRYHU�
DGYDQWDJHV´���RI�ZKLFK�UHQRZQHG�ODUJH�VFDOH�HQWHUSULVHV�FDQ�RQO\�GUHDP�RI�
&RQVHTXHQWO\��60(V�GLIIHU�IURP�ODUJH�VFDOH�HQWHUSULVHV�LQDVPXFK�DV�WKH\�FRQVFLRXVO\�FKRRVH�DOWHUQDWLYH�ZD\V�LQ�WKH�DGDSWDWLRQ�
DQG�GHYHORSPHQW�RI�IRUHLJQ�PDUNHWV�DQG�WKH�FKRVHQ�VWHSV�RI�LQWHUQDWLRQDOL]DWLRQ�UHVSHFWLYHO\��LQ�RUGHU�WR�RSHUDWH�ZLWK�VXFFHVV�
LQWHUQDWLRQDOO\��FI��)HOGPHLHU�������
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,W�LV�WKH�DLP�RI�WKLV�SDSHU�WR�GHGXFH�VWUDWHJLF�IDFWRUV�RI�VXFFHVV�IRU�WKH�LQWHUQDWLRQDOL]DWLRQ�RI�60(V�RQ�WKH�EDVLV�RI�SUHVHQW�
FDVH�VWXGLHV�DORQJ�ZLWK�D�VSHFLDOO\�FRQGXFWHG�VWXG\�ZLWKLQ�D�QHWZRUN�UHVHDUFK�SURMHFW��
7KH�LQWHQWLRQ�RI�WKLV�VSHFL¿FDOO\�FRQGXFWHG�HPSLULFDO�LQYHVWLJDWLRQ�ZDV�WR�FRPSLOH�FRQFUHWH�LQIRUPDWLRQ�RQ�WKH�LQWHUQDWLRQDO�
HVWDEOLVKPHQW�DQG�WKH�GHFLVLYH�FRQFHSWV�RI�VXFFHVV�RI�LQWHUQDWLRQDOO\�VXFFHVVIXO�PLG�VL]HG�HQWHUSULVHV��WR�DQDO\]H�WKHP�DQG�
WR�GHGXFH�QHZ�VFLHQWL¿F�H[SOLFDWRU\�DSSURDFKHV�DQG�SUDFWLFDO�RSHUDWLRQDO�UHFRPPHQGDWLRQV�IURP�WKHP��,Q�WKLV�FRQWH[W�LQ�
SDUWLFXODU� WKHLU�FRPSHWLWLYH�VWUDWHJLHV�DQG�DGYDQWDJHV��SURFHVVHV�RI�GHYHORSPHQW�RI� IRUHLJQ�PDUNHWV�� LQWHUQDWLRQDO�VXSSO\�
1 Forms of internationalization are especially indirect export, direct export, sales subsidiaries, licensing, joint ventures, production abroad 
and subsidiaries abroad.
2 In this study, in cooperation with eight Chambers of Commerce from the Northern German Association of Chambers of Commerce, the 
way of proceedings of 65 internationally successful German mid-size companies from Northern Germany were examined by the „Institute 
for Management and Economics“ which is situated at the University of Applied Sciences in Bremerhaven.  !e research was conducted 
through expert interviews which were identi"ed through speci"c indicators as internationally established companies. Companies were 
identi"ed as SMEs, which (independently from quantitative statistical company size di#erentiation) organizationally and legally indepen-
dent and conduct their business unattached from multi-corporate enterprises. As a rule, these were companies managed by their proprietor 
and/or family owned companies. !e results of this study „Internationalisierung mittelständischer Unternehmen - Erfolgskonzepte und 
Handlungsempfehlungen“ were published in May 2007 (cf.  Dieckmann 2007).
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DQG�GLVWULEXWLRQ� FKDQQHOV�� SURGXFWLRQ�GHVLJQ� DV�ZHOO� DV� HVWDEOLVKHG� FRRSHUDWLRQ�ZLWK� IRUHLJQ�SDUWQHUV�ZHUH� DQDO\]HG��$V�
FULWHULD�IRU�WKH�PHDVXUHPHQW�RI�LQWHUQDWLRQDO�HVWDEOLVKPHQW�RI�WKH�VHOHFWHG�HQWHUSULVHV�WKH�IROORZLQJ�LQGLFDWRUV�ZHUH�FKRVHQ��
³LQWHUQDWLRQDO�PDUNHW� OHDGHUVKLS� LQ�VSHFL¿F�¿HOGV�RI�EXVLQHVV�DFWLYLW\´��³GLVWLQFWLYH�DQG�ZLGHO\�VSUHDG�H[SRUW�DQG� LPSRUW�
DFWLYLWLHV´�DQG�RU�³ODUJHU�GLUHFW�LQYHVWPHQWV�LQ�WKH�IRUP�RI�EUDQFKHV�DEURDG�DQG�IRUHLJQ�VXEVLGLDULHV´�
%HDULQJ�LQ�PLQG�WKH�DOUHDG\�GHWHUPLQHG�IDFWRUV�RI�VXFFHVV�DQG�WKRVH�ZKLFK�DUH�VWLOO�WR�EH�GHPRQVWUDWHG�LW�VKRXOG�EH�SRLQWHG�RXW�
DW�WKH�RXWVHW�WKDW�LW�LV�QRW�D�FRQFHSW�RI�VXFFHVV�ZKLFK�FDQ�EH�WUDQVIHUUHG�RQH�WR�RQH�WR�HYHU\�HQWHUSULVH��EXW�LW�LV�UDWKHU�LQWHQGHG�
WR�SURYLGH�WKRVH�HQWHUSULVHV�WKDW�ZLVK�WR�LQWHUQDWLRQDOL]H�ZLWK�D�IUDPHZRUN�RI�RULHQWDWLRQ�IRU�WKHLU�LQWHUQDWLRQDOL]DWLRQ��7KLV�
XQGHUVWDQGLQJ�EHFRPHV�REYLRXV�LQ�WKH�OLJKW�RI�WKH�IDFW�WKDW�HDFK�HQWHUSULVH�LV�FKDUDFWHUL]HG�E\�D�XQLTXH�KLVWRU\��ZKLFK�LV�
DPRQJ�RWKHU�DVSHFWV�UHÀHFWHG�LQ�WKHLU�FRUSRUDWH�FXOWXUH�RU�WKH�WUDLQLQJ�RI�SHUVRQQHO�DQG�ZKLFK�DFFRUGLQJO\�KDV�WR�EH�WDNHQ�
LQWR�FRQVLGHUDWLRQ�LQ�D�UHVSHFWLYH�GHYHORSPHQW�RI�IRUHLJQ�PDUNHWV��$GGLWLRQDOO\��LW�VKRXOG�EH�SRLQWHG�RXW�WKDW�QRW�RQO\�WKH�
UHVSHFWLYH� HQWHUSULVH� LV� VXEMHFW� WR� D� VR�FDOOHG� ³=HLWSIDGEH]RJHQKHLW´� �GHWHUPLQDWLRQ� WKURXJK� FHUWDLQ� WHPSRUDO� SDWKV�� �FI��
6FKUH\|JJ�HW�DO���������EXW�WKLV�KDV�WR�EH�DVFHUWDLQHG�LQ�WKH�H[DPLQDWLRQ�RI�FHUWDLQ�EUDQFKHV�DV�ZHOO�DV�WKH�GLIIHUHQW�WDUJHW�
FRXQWULHV��ZKLFK�PDNHV� LW� HYHQ�PRUH�GLI¿FXOW� WR� LGHQWLI\� IDFWRUV� IRU� VXFFHVV�ZKLFK�DUH� WUDQVQDWLRQDO� DQG�H[WHQGLQJ�RYHU�
GLIIHUHQW�LQGXVWULHV��1HYHUWKHOHVV�WKH�IROORZLQJ�LQVLJKWV�ZKLFK�DUH�EDVHG�RQ�³EHVW�SUDFWLFH´�FDVHV�RIIHU�D�¿UVW�VROLG�EDVLV�IRU�
DQ�RULHQWDWLRQ��ZKLFK�LV�FRUSRUDWH���LQGXVWU\��DQG�FRXQWU\�VSHFL¿F�IRU�WKH�LQWHUQDWLRQDOL]DWLRQ�RI�60(V�

4XDOLW\�OHDGHUVKLS�LQ�QDUURZ�PDUNHW�QLFKHV��%\�WHQGHQF\��WKH�FRPSHWLWLYH�SRVLWLRQLQJ�RI�WKH�DQDO\]HG�PLG�VL]HG�HQWHUSULVHV�
LV�FKDUDFWHUL]HG�E\�D�VSHFLDOL]DWLRQ�RI�WKH�HQWHUSULVHV�RQ�FOHDUO\�GH¿QHG�PDUNHW�VHJPHQWV��L�H��QLFKHV�RI�WKH�WRWDO�PDUNHW��,Q�
WKRVH�QLFKHV�WKH\�IRFXV�WKHLU�EXVLQHVV�DFWLYLWLHV�RQ�VSHFL¿F��FRUH��FRPSHWHQFHV�DQG�PDUNHW�WKHLU�VHUYLFH�LQ�(XURSH�±�DQG�LQ�
H[WUHPH�FDVHV�±�JOREDOO\��,Q�WKHLU�VSHFL¿F�VHJPHQWV�WKH\�FRQFHQWUDWH�RQ�D�ZLGH�UDQJLQJ�DQG�TXDOLWDWLYHO\�KLJK�YDOXHG�UDQJH�RI�
VHUYLFH�SRUWIROLR�ZLWK�VSHFLDO�SUREOHP�VROXWLRQV�IRU�SULPDULO\�QDUURZ�WDUJHW�JURXSV��$�WUDQVQDWLRQDO�UHSXWDWLRQ�IRU�RXWVWDQGLQJ�
TXDOLW\�LQ�D�VSHFLDO�DUHD�RI�H[SHUWLVH��GHYHORSHG�RYHU�GHFDGHV��LV�D�IXQGDPHQWDO�FRPSHWLWLYH�DGYDQWDJH�LQ�WKLV�FRQWH[W��7KH�
KHUHE\�DFTXLUHG�UHIHUHQFHV�DUH�LQ�WXUQ�EDVHG�RQ�D�KLJK�GHJUHH�RI�FXVWRPHU�VDWLVIDFWLRQ�
7KH�SRVLWLRQLQJ�LQ�QDUURZ�PDUNHW�QLFKHV�JHQHUDOO\�WDNHV�SODFH�WKURXJK�VHUYLFHV�ZKLFK�DUH�TXDOLWDWLYH��IXQFWLRQDO��GHVLJQ�
UHODWHG��WHFKQRORJLFDO�DQG�RU�KLJK�YDOXH�VHUYLFH�DQG�WRS�UDQNLQJ��$SDUW�IURP�WKH�TXDOLW\�RI�WKH�SURGXFWV�DV�VXFK��HVSHFLDOO\�
SURGXFW�DVVRFLDWHG�VHUYLFHV�VHUYH�WR�GLVWLQJXLVK�WKHP�IURP�FRPSHWLWLRQ�SURGXFWV��,Q�RUGHU�WR�PDLQWDLQ�WKH�H[LVWLQJ�VHUYLFH�
DGYDQWDJHV��WKH�PDUNHW�VROXWLRQV�DQG�WKH�VSHFL¿F�PDQXIDFWXULQJ�SURFHVVHV�DUH�SHUPDQHQWO\�GHYHORSHG�DQG�UH¿QHG�
)RU�WKH�SUHVHUYDWLRQ�RI�WKLV�FRQWLQXRXV�LQQRYDWLYH�G\QDPLF�DQG�SLRQHHU�UROH�LQ�WKHLU�SDUWLFXODU�PDUNHW�VHJPHQW��HVSHFLDOO\�D�
KLJK�GHJUHH�RI�FXVWRPHU�SUR[LPLW\��FUHDWLYLW\�DQG�ÀH[LELOLW\�DUH�GHFLVLYH��6RPHWLPHV�WKH\�DFKLHYH�LQ�WKLV�PDQQHU�DQ�H[FHSWLRQDO�
SRVLWLRQ��ZKLFK�LV�GLI¿FXOW�WR�LPLWDWH��VR�WKDW�PRVWO\�RQO\�IHZ�FRPSHWLWRUV�ZLWK�D�FRPSDUDEOH�SUR¿OH�RI�FRPSHWHQFH�H[LVW�RQ�
WKH�VSHFL¿F�PDUNHW��7KH�H[LVWLQJ�DGYDQWDJHV�LQ�TXDOLW\�DQG�LPDJH�DQG�WKH�KLJK�GHJUHH�RI�FXVWRPHU�OR\DOW\�DOORZ�WKHP�DQ�
XSZDUG�SULFH�GLIIHUHQWLDWLRQ��VR�WKDW�WKH�SULFH�FRPSHWLWLRQ�ZLWK�LPLWDWRUV�SOD\V�RQO\�D�PLQRU�UROH�

6SHFL¿F�NQRZ�KRZ�FOXVWHUV��7KH�KLJK�PDUNHW�VSHFLDOL]DWLRQ�UHTXLUHV�WKH�FUHDWLRQ�DQG�WKH�PDQDJHPHQW�RI�VSHFL¿F�NQRZOHGJH�
LQ�WKH�HQWHUSULVH��(VSHFLDOO\�WKH�HVWDEOLVKPHQW�RI�GLVWLQFWLYH�FXVWRPHU��PDUNHW�DQG�H[SHUW�NQRZOHGJH�LQ�WKH�VSHFLDO�¿HOG�LV�
QHFHVVDU\�LQ�RUGHU�WR�VHFXUH�SHUPDQHQW�FRPSHWLWLYHQHVV��7KLV�NQRZ�KRZ�LV�E\�WHQGHQF\�EDVHG�RQ�H[SHULHQFH�DQG�JHQHUDOO\�
WKULYHV�RQ�D�PRQLWRULQJ�RI�WKH�SUREOHPV�RI�WKH�FXVWRPHUV�RQ�WKH�RQH�KDQG�DQG�RQ�WKH�RWKHU�KDQG�RI�WKH�FXUUHQW�VWDQGDUG�RI�
NQRZOHGJH�LQ�WKH�VSHFLDO�¿HOG�LQ�HDFK�FDVH��:LWK�D�GLVWLQFW�FXVWRPHU�RULHQWDWLRQ�WKH�SUREOHPV�RI�WKH�FXVWRPHUV�DUH�WDUJHWHG�
DQG�DQDO\]HG��7\SLFDO�ZD\V�RI�SURFHGXUH�DUH�LQGLYLGXDO�DQDO\VLV�RI�UHTXLUHPHQWV��LQWHQVLYH�FRPPXQLFDWLRQ�ZLWK�WKH�FXVWRPHU��
D�PXWXDO�H[FKDQJH�RI�LGHDV��FXVWRPHU�SDUWLFLSDWLRQ�DW�DQ�HDUO\�VWDJH�RI�WKH�VROXWLRQ�¿QGLQJ�SURFHVV�DQG�LQ�KRXVH�SUREOHP�
VLPXODWLRQV��2IWHQ��SURFHVV��LQQRYDWLRQV�DQG�VR�FDOOHG�GHPDQG�LQQRYDWLRQV�UHVSHFWLYHO\�RULJLQDWH�IURP�WKLV�DWWLWXGH��ZKLFK�
DUH�WKHQ�DJDLQ�SDUWO\�ZRUOGZLGH�LQQRYDWLRQV�WKDW�WKXV�HQDEOH�WKHP�WR�VHW�QHZ�VWDQGDUGV��$GGLWLRQDOO\��LQ�RUGHU�WR�XSGDWH�WKH�
VWDWH�RI�IXQGDPHQWDO�NQRZ�KRZ�LQ�WKH�SDUWLFXODU�VSHFLDO�¿HOG��FORVH�FRQWDFWV�WR�VFLHQWL¿F�LQVWLWXWLRQV�VXFK�DV�H�J��XQLYHUVLWLHV��
XQLYHUVLWLHV�RI�DSSOLHG�VFLHQFHV�DQG�UHOHYDQW�LQVWLWXWHV�DUH�PDLQWDLQHG�

4XDOL¿HG� SHUVRQQHO��7KH� HPSOR\PHQW� RI� TXDOL¿HG� DQG� H[SHULHQFHG� VSHFLDOLVWV� UHSUHVHQWV� D� QHFHVVDU\� FRQGLWLRQ� IRU� WKH�
LQWHUQDWLRQDOO\� HVWDEOLVKHG�PLG�VL]HG� HQWHUSULVHV� WR� DFKLHYH� TXDOLWDWLYHO\� KLJK� YDOXH� SHUIRUPDQFH��7KH� LQYROYHG� VWDII� DUH�
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PRVWO\�HPSKDVL]HG�DV�WKH�PRVW�GHFLVLYH�SLOODU�RI�SURIHVVLRQDO�FRPSHWHQFH�DQG�NQRZOHGJH�WKURXJK�H[SHULHQFH��VR�WKDW�KLJK�
VLJQL¿FDQFH�LV�DWWULEXWHG�WR�WKHLU�FRQWLQXRXV�HGXFDWLRQ�DQG�WUDLQLQJ��7KH�ODFN�RI�DYDLODELOLW\�DQG�DFTXLVLWLRQ�UHVSHFWLYHO\�RI�
TXDOL¿HG�VSHFLDOLVWV�LV�VHHQ�LQ�DOO�VHFWRUV�RI�LQGXVWU\�DV�D�IDFWRU�WKDW�VWURQJO\�LQKLELWV�WKH�PDLQWHQDQFH�DQG�VDIHJXDUGLQJ�RI�
LQWHUQDWLRQDO�FRPSHWLWLYHQHVV�
(VSHFLDOO\�IRU�WKH�HPSOR\HHV�ZKR�DUH�GLUHFWO\�UHODWHG�WR�EXVLQHVV�DEURDG��DGHTXDWH�NQRZOHGJH�RI�IRUHLJQ�ODQJXDJHV�LQ�DGGLWLRQ�
WR�WKH�VXEMHFW�VSHFL¿F�TXDOL¿FDWLRQV�LV�FRQVLGHUHG�DV�D�FULWLFDO�IDFWRU�RI�VXFFHVV��VLQFH�D�SHUVRQDO�EDVLV�RI�FRPPXQLFDWLRQ�
DQG�WUXVW�LQ�IRUHLJQ�EXVLQHVV�SDUWQHUV�FDQ�RQO\�GHYHORS�WKURXJK�WKHP��$SDUW�IURP�WKH�NQRZOHGJH�RI�ODQJXDJHV��HVSHFLDOO\�
SDVVLRQ�IRU�WUDYHO��ÀH[LELOLW\��RSHQ�PLQGHGQHVV�DQG�D�KLJK�GHJUHH�RI�XQGHUVWDQGLQJ�RI�RWKHU�FXOWXUHV�DUH�VHHQ�DV�SUHUHTXLVLWHV�
IRU� VXFFHVVIXO� LQWHUQDWLRQDO� EXVLQHVV�� 7KH� UHTXLUHG� LQWHUFXOWXUDO� FRPSHWHQFHV� DUH� XVXDOO\� DFTXLUHG� WKURXJK� LQWHUQDWLRQDO�
H[SHULHQFH�E\�WKH�HPSOR\HHV�FRQFHUQHG��RIWHQ�WKH�FRPSDQLHV�KDYH�UHFRXUVH�WR�LPPLJUDQWV�IURP�WKH�UHVSHFWLYH�WDUJHW�FRXQWULHV��
ZKR�DUH�DFTXDLQWHG�ZLWK�WKH�FXOWXUHV�RI�WKH�KRPH�DV�ZHOO�DV�WKH�KRVW�FRXQWU\�

'LUHFW�FXOWLYDWLRQ�RI�IRUHLJQ�PDUNHWV��7KH�SRWHQWLDO�RI�IRUHLJQ�PDUNHWV�LV�VRXQGHG�RXW�SULPDULO\�WKURXJK�DQ�DWWHQWLYH�PHGLD�
DQDO\VLV��WKRURXJK�UHVHDUFK�LQ�SURIHVVLRQDO�PDJD]LQHV��WKH�YLVLW�WR�WUDGH�IDLUV�DQG�RU�SHUVRQDO�RQ�VLWH�LQYHVWLJDWLRQ��(VSHFLDOO\�
LQWHUQDWLRQDO�DQG�QDWLRQDO�WUDGH�IDLUV�SURYH�WR�EH�WKH�PRVW�SURPLQHQW�IRUP�LQ�ZKLFK�FRQWDFWV�ZLWK�SRWHQWLDO�IRUHLJQ�EXVLQHVV�
SDUWQHUV�DQG�FXVWRPHUV�DUH�HVWDEOLVKHG��)XUWKHUPRUH�WKH�FXOWLYDWLRQ�RI�FRQWDFWV�LQ�WKH�IRUP�RI�SHUVRQDO�YLVLWV�LQ�WKH�WDUJHW�
FRXQWU\�IRVWHUV�WKH�GHYHORSPHQW�RI�EXVLQHVV�WUDQVDFWLRQV��$OUHDG\�H[LVWLQJ�FRQWDFWV�DEURDG�SURYH�WR�EH�WKH�EHVW�PXOWLSOLHUV�
IRU�WKH�HYROXWLRQ�RI�QHZ�FXVWRPHUV�RU�GLVWULEXWLRQ�SDUWQHUV��$OVR�LQ�WKLV�FRQWH[W�SHRSOH�ZKR�DUH�DFTXDLQWHG�ZLWK�FXOWXUH�DQG�
ODQJXDJH�VHUYH�DV�YDOXDEOH�FRPPXQLFDWRUV��
7KH�GLVWULEXWLRQ�RI�SURGXFWV�DQG�VHUYLFHV�RI�WKH�60(V�DEURDG�PDLQO\�WDNHV�SODFH�WKURXJK�WKHLU�RZQ�UHSUHVHQWDWLYH�RI¿FHV�
RU� ORFDOO\� HVWDEOLVKHG�RQ� VLWH� VDOHVSHRSOH�� �<HW�� GLUHFW� VHOOLQJ� IURP� WKH�KRPH� ORFDWLRQ� LV� JHQHUDOO\�SUHIHUUHG� IRU� VHUYLFHV�
ZKLFK�WHQG�WR�EH�RI�ORZ�VDOHV�IUHTXHQF\��VXFK�DV�H�J��VSHFLDO�IDFLOLWLHV��5HSUHVHQWDWLYH�RI¿FHV�DEURDG�DUH�HLWKHU�RSHQHG�E\�
WKHPVHOYHV�RU�DUH�PDQDJHG�LQ�FRRSHUDWLRQ�ZLWK�H[LVWLQJ�SDUWQHUV�RQ�VLWH��&RQWUDFWXDO�SDUWQHUVKLSV�ZLWK�ORFDOO\�HVWDEOLVKHG�
VDOHVSHRSOH��VXFK�DV�H�J��VSHFLDOL]HG�ZKROHVDOH�PHUFKDQWV��FRQWUDFWXDO�VHOOHUV�RU�DJHQFLHV���ZKR�VHUYH�DV�VDOHV��GLVWULEXWLRQ�
DQG�VHUYLFH�FHQWHUV�IRU�WKH�UHVSHFWLYH�PDUNHW�DUH�WKH�W\SLFDO�IRUPV�RI�FRRSHUDWLRQ��2FFDVLRQDOO\��WKHVH�SDUWQHUV�DEURDG�DOVR�
VHUYH�DV�LPSRUWDQW�PDUNHW�REVHUYHUV�DQG�HVWDEOLVK�¿UVW�FRQWDFWV�WR�SRWHQWLDO�FXVWRPHUV��7KH�HVWDEOLVKPHQW�RI�GLUHFW�SHUVRQDO�
FRQWDFWV�ZLWK�SRWHQWLDO�GLVWULEXWLRQ�SDUWQHUV�LV�RIWHQ�UHDOL]HG�DW�WUDGH�IDLUV�RU�GLUHFW�DGGUHVVLQJ�RQ�WKH�EDVLV�RI�EUDQFK�RI�WUDGH�
LQIRUPDWLRQ��7KH�GHFLVLRQV�LQ�IDYRU�RI�VHOHFWHG�GLVWULEXWLRQ�ZD\V�DUH�RIWHQ�PDGH�LQ�D�VLWXDWLRQ�UHODWHG�FRQWH[W�
)UHTXHQWO\� WKH� FRQFUHWH� VHOHFWLRQ�RI� VDOHV�SDUWQHUV� WDNHV�SODFH� UDQGRPO\��GHSHQGLQJ�RQ�ZKLFK� FRQWDFWV�KDYH� HPHUJHG�DW�
WUDGH�IDLUV��WKURXJK�DOUHDG\�H[LVWLQJ�EXVLQHVV�UHODWLRQVKLSV�RU�RQ�SHUVRQDO�WULSV��7KH�PRVW�LPSRUWDQW�FULWHULD�IRU�WKH�VHOHFWLRQ�
RI�SRWHQWLDO�VDOHV�SDUWQHUV�DUH�WKHLU�H[SHUWLVH�DV�ZHOO�DV�DOUHDG\�H[LVWLQJ�FRQWDFWV�LQ�WKH�EUDQFK�RI�WUDGH��H[LVWLQJ�NQRZOHGJH�
RI� ODQJXDJH�DQG�PHQWDOLW\��DQ�H[LVWLQJ�FXVWRPHU�EDVH�DQG�WKHLU�UHSXWDWLRQ�DQG�FUHGLW�ZRUWKLQHVV��$GGLWLRQDOO\��IRU� WKLV�DQ�
H[LVWLQJ�SHUVRQDO�EDVLV�RI�WUXVW�DQG�WKH�PRWLYDWLRQ�WR�SHUIRUP�E\�WKH�SRWHQWLDO�SDUWQHU�DUH�RI�HVVHQWLDO�LPSRUWDQFH�

7KH�UHODWLRQVKLS�RI�FRRSHUDWLRQ�RIWHQ�FRQVLVWV�RI�H[FOXVLYH�VDOHV�ZLWK�H[FOXVLYH�GLVWULEXWLRQ�FKDUDFWHU�VR�WKDW�WKH�SDUWQHUV�
DUH�QRW�DOORZHG�WR�RIIHU�FRPSHWLWLYH�SURGXFWV��7KH�HQIRUFHPHQW�RI�UHVSHFWLYH�H[FOXVLYH�FRQWUDFWV�SDUWLFXODUO\�GHSHQGV�RQ�WKH�
UHVSHFWLYH�PDUNHW�SRZHU�RI�WKH�LQYROYHG�SDUWQHUV��7KH�RIIHUHG�VHUYLFHV�DUH�HLWKHU�SHUIRUPHG�E\�WKH�ORFDO�SDUWQHU�RQ�WKHLU�RZQ�
DFFRXQW�RU�RQ�H[WHUQDO�DFFRXQW�EDVHG�RQ�FRPPLVVLRQ�SD\PHQW�
$SDUW�IURP�WKH�FRRSHUDWLRQ�ZLWK�WKH�IRUHLJQ�SDUWQHUV��SURSULHWDU\�EUDQFK�RI¿FHV�RU�WKH�IRXQGDWLRQ�RI�VXEVLGLDULHV�ZLWK�VDOHV�
DQG�VHUYLFH�IXQFWLRQ�DUH�WKH�PRVW�LPSRUWDQW�IRUPV�RI�SUHVHQFH�RQ�WKH�WDUJHW�PDUNHW��7KH�YDULDQWV�RIWHQ�H[LVW�LQ�VWUDWHJLFDOO\�
LPSRUWDQW�PDUNHWV�RU�PDUNHWV�ZLWK�D�KLJK�WXUQRYHU�RU�FRXQWULHV�ZLWK�UHVWULFWLYH�OHJDO�IUDPHZRUNV�RU�ORFDO�SHFXOLDULWLHV��ZKLFK�
GR�QRW�SHUPLW�DQ\�DOWHUQDWLYH�IRUP�RI�PDUNHW�FXOWLYDWLRQ�
7KURXJK�WKLV�LW�LV�HYLGHQW�WKDW�WKH�JUDGXDO�DSSURDFKHV�HVWDEOLVKHG�LQ�WKH�OLWHUDWXUH�WR�GDWH��L�H��WKH�VHTXHQWLDO�GHYHORSPHQW�
RI� IRUHLJQ�PDUNHWV� �VWDUWLQJ�ZLWK� H[SRUW� SDVVLQJ� RQ� WR� FRRSHUDWLRQ� DQG� IXUWKHU� WR� WKH� IRXQGDWLRQ� RI� VXEVLGLDULHV�� GR� QRW�
DSSHDU�WR�EH�FRPSOHWHO\�WUDQVIHUUDEOH�WR�60(V��5DWKHU�WKH�VLWXDWLRQDO�FRQGLWLRQV��ZKLFK�DUH�WR�EH�IRXQG�E\�WKH�60(V�LQ�WKH�
WDUJHW�FRXQWU\��LQÀXHQFH�ZKLFK�IRUP�RI�LQWHUQDWLRQDOL]DWLRQ�LV�UHJDUGHG�E\�WKH�HQWUHSUHQHXU�DV�DSSURSULDWH��ZKLFK�KDV�±�DOVR�
EHFDXVH�RI�WKH�JUHDWHU�OLEHUW\�EHWZHHQ�GLIIHUHQW�IRUPV�RI�LQWHUQDWLRQDOL]DWLRQ�DORQJ�ZLWK�WKH�JOREDO�OLEHUDOL]DWLRQ�RI�QDWLRQDO�
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HFRQRPLHV�DQG�PDUNHWV�±�LQFUHDVLQJO\�OHG�WKH�60(V�WR�VNLS�VRPH�IRUPV�RI�LQWHUQDWLRQDOL]DWLRQ��VR�FDOOHG�³OHDSIURJJLQJ´��DQG�
WR�HQWHU�GLUHFWO\�PRUH�UHVRXUFH�LQWHQVLYH�IRUPV�VXFK�DV�MRLQW�YHQWXUH�DQG�VXEVLGLDU\�FRPSDQLHV��FI��(Q�OLQJHU�������

)DYRUDEOH�LQWHUQDWLRQDO�FRQGLWLRQV�RI�VXSSO\�DQG�SURGXFWLRQ���,W�FDQ�EH�REVHUYHG�IRU�VLPSOH�SDUWV��ZKLFK�FDQ�EH�VWDQGDUGL]HG�
DQG�ZKLFK�DUH�QHHGHG�LQ�ODUJHU�TXDQWLWLHV�DQG�FDQ�EH�NHSW�LQ�VWRFN��WKDW�LQGXVWULDO�PLG�VL]H�HQWHUSULVHV�VSHFL¿FDOO\�XVH�IRUHLJQ�
SURGXFHUV�IRU�WKH�VXSSO\�RI�ORZ�SULFHG�SULPDU\�SURGXFWV��7KH�LPSRUWHG�SULPDU\�VHUYLFHV�IURP�DEURDG�DUH�WKHQ�LQWHJUDWHG�DW�
WKH�KRPH�EDVH�LQWR�WKH�SURGXFWLRQ�DQG�DVVHPEO\�RI�WKH�HQG�SURGXFW�UHVSHFWLYHO\�DQG�VR�SHUPLW�FRPSHWLWLYH�SULFLQJ�
7KH�RUJDQL]DWLRQ�RI�WKH�VXSSO\�RI�SULPDU\�SURGXFWV�IURP�DEURDG�SULPDULO\�WDNHV�SODFH�WKURXJK�XQDWWDFKHG�FRQWUDFW�DZDUG�
SURFHVVHV�WR�UHOLDEOH�VXSSOLHUV�RU�WKURXJK�IRUHLJQ�SDUWQHU�HQWHUSULVHV��ZKLFK�DUH�ERXQG�E\�FRQWUDFW��$V�D�UXOH��WKH�SURGXFWLRQ�
RI�WKH�UHVSHFWLYH�¿QLVKHG�SDUWV��SDUW�FRPSRQHQWV�RU�PRGXOHV�ZKLFK�DUH�RXWVRXUFHG�WR�FRPSDQLHV�DEURDG��WDNHV�SODFH�RQ�WKH�
EDVLV�RI�FRQFUHWH�SDUDPHWHUL]DWLRQ�IRU�SURGXFWLRQ�E\�WKH�PLG�VL]H�HQWHUSULVHV�ZKLFK�UHFHLYH�WKHP��WKH\�DOVR�RIWHQ�SURYLGH�
WHFKQLFDO�VXSSRUW�VHUYLFH�
,Q�LQGLYLGXDO�FDVHV�SURSULHWDU\�LQYHVWPHQWV�DEURDG�DUH�DOVR�FDUULHG�RXW��SULPDULO\�LQ�RUGHU�WR�RXWKRXVH�ODERU�LQWHQVLYH�SURGXFWLRQ�
VWHSV�DEURDG�ZLWKLQ� WKH�HQWHUSULVH��)RU� WKDW�SXUSRVH�XVHG�PDFKLQHV�DQG�IDFLOLWLHV�IURP�GRPHVWLF�SURGXFWLRQ�SODQWV�DUH�RIWHQ�
WUDQVIHUUHG�WR�WKH�SURGXFWLRQ�IDFLOLWLHV�DEURDG��3URSULHWDU\�SURGXFWLRQ�FDSDFLWLHV�IRU�PDUNHW�GHYHORSPHQW�DEURDG�DUH�E\�WHQGHQF\�
HLWKHU�PDLQWDLQHG�LQ�IRUHLJQ�PDUNHWV�ZLWK�VSHFL¿F�PDUNHW�FKDUDFWHULVWLFV��VXFK�DV�H�J��LQ�FRXQWULHV�VHDOHG�RII�E\�KLJK�LPSRUW�
EDUULHUV��RU�LQ�FDVH�RI�JUHDWHU�GLVWDQFHV�IURP�WKH�WDUJHW�PDUNHW�
$V�D�UXOH�WKH�OLPLWV�IRU�WKH�SXUFKDVH�RI�IDYRUDEOH�H[WHUQDO�DQG�LQWHUQDO�SULPDU\�VHUYLFHV�IRU�WKH�HQWHUSULVH�IURP�DEURDG�DQG�WKH�
RXWVRXUFLQJ�RI�SURGXFWLRQ�VWHSV�DEURDG�UHVSHFWLYHO\�OLH�LQ�VSHFL¿F�SULPDU\�SURGXFWV�

�� ZKLFK�DUH�UHTXLUHG�LQ�VPDOOHU�TXDQWLWLHV�DQG�WKH�SXUFKDVH�RI�ZKLFK�IURP�DEURDG�GRHV�QRW�PDNH�VHQVH�HFRQRPLFDOO\��
GXH�WR�H�J��KLJK�WUDQVSRUW�FRVWV�

�� ZKLFK�DUH�IUHTXHQWO\�UHTXLUHG�LQ�GLIIHUHQW�YHUVLRQV��EHFDXVH�RI�GLIIHUHQW�VSHFL¿FDWLRQV�UHODWHG�WR�LQGLYLGXDO�RUGHUV�DQG�
ZKHUH�WKH�SURFHVVLQJ�RI�WKHVH�RUGHUV�UHTXLUHV�LPPHGLDWH�LQ�KRXVH�UHDFWLRQV�WR�HQVXUH�IDVW�GHOLYHU\�

�� ZKLFK�SRVVHVV�D�KLJK�UHTXLUHPHQW�RI�TXDOLW\�OHYHO�ZLWK�D�KLJK�GHJUHH�RI�NQRZ�KRZ�DQG�FDQQRW�EH�SURGXFHG�RQ�WKLV�
OHYHO�DEURDG�DQG

�� ZKLFK�LPSO\�WHFKQRORJ\�WKDW�VKRXOG�EH�SURWHFWHG�DQG�DUH�SURQH�WR�LPLWDWLRQ��

7KLV� NLQG�RI� SULPDU\�SURGXFW� LV� HLWKHU� SURGXFHG� DW� WKH� KRPH�EDVH� RU� LV� SXUFKDVHG� IURP� VSHFLDOL]HG� VXSSOLHUV�ZKLFK� DUH�
ORFDWHG�FORVH�WR�WKH�KRPH�EDVH��7KLV�HQDEOHV�D�PRUH�ÀH[LEOH�UHDFWLRQ�WR�ÀXFWXDWLQJ�RUGHU�LQÀRZ��/DVW�EXW�QRW�OHDVW��LQ�KRXVH�
SURGXFWLRQ� LV� DOVR� RIWHQ� SUHIHUUHG� WR� HQVXUH� VWDEOH� IXO¿OOPHQW� RI� KLJK�TXDOLW\� UHTXLUHPHQWV�ZKLFK� WKXV� OHDGV� WR� D� KLJKHU�
YHUWLFDO�UDQJH�RI�PDQXIDFWXUH�
)XQFWLRQLQJ�FR�RSHUDWLRQV��7KH�DZDUHQHVV��WKDW�LQWHUQDWLRQDO�FR�RSHUDWLRQV�LQFUHDVH�WKH�FRPSHWLWLYHQHVV�RI�60(V�DQG�DUH�
MXVW� WKH�NH\� IDFWRU�RI� VXFFHVV�� LV� HVSHFLDOO\� VWURQJO\�GHYHORSHG� LQ� WHFKQRORJ\� LQWHQVLYH�60(V�� DV� WKURXJK� WKLV�� IURP� WKH�
SHUVSHFWLYH�RI�WKH�60(V��D�VLJQL¿FDQW�LQWHUQDWLRQDO�WUDQVIHU�RI�NQRZ�KRZ�LV�PDGH�SRVVLEOH��FI��*HUXP�������
7KH� FR�RSHUDWLRQ�RI� LQWHUQDWLRQDOO\�RSHUDWLQJ�60(V�ZLWK� FR�RSHUDWLRQ�SDUWQHUV� DEURDG� �DPRQJ�RWKHUV� VDOHV� SDUWQHUV� DQG�
VXSSOLHUV��LV�JHQHUDOO\�VHW�XS�IRU�D�ORQJ�WHUP�DQG�LV�XQGHUVWRRG�DV�D�VWUDWHJLF�SDUWQHUVKLS��7R�HQVXUH�TXDOLW\�DQG�VDIHW\�VWDQGDUGV�
WKH�SDUWQHUV�DUH�VXSSRUWHG�ZLWK�WUDLQLQJV�DQG�H[WHQVLYH�WHFKQLFDO�VXSSRUW��(VSHFLDOO\�WKH�HVWDEOLVKPHQW�DQG�PDLQWHQDQFH�RI�
ORQJ� WHUP�EXVLQHVV�FR�RSHUDWLRQV��ZKLFK�DUH�EDVHG�RQ� WUXVW�DQG�SDUWQHUVKLS��FRQVWLWXWH�DQ�HVVHQWLDO�HOHPHQW�RI�VXFFHVV� LQ�
WUDQVQDWLRQDO�FR�RSHUDWLRQV�IRU�WKH�HQWUHSUHQHXUV��7KHVH�WDNH�SODFH�LQ�FORVH�FRRUGLQDWLRQ��DQ�RSHQ�DQG�UHVSHFWIXO�WUHDWPHQW�
RI�HDFK�RWKHU�DQG�D�³WDNH�RQH¶V�WLPH´�IRU�H[WHQVLYH�FRQVXOWDWLRQV��&RQFHUWHG�YLVLWV�WR�RU�SUHVHQWDWLRQV�DW�WUDGH�IDLUV�DUH�WKH�
SUHIHUUHG�IRUXP�IRU�WKLV�
6XFFHVVHV�LQ�LQWHUQDWLRQDOL]DWLRQ�DV�FOXVWHU�RI�H[LVWLQJ�SRWHQWLDO�IRU�VXFFHVV�DQG�IRUPV�RI�LQWHUQDWLRQDOL]DWLRQ��7KH�DQDO\]HG�
FDVH�VSHFL¿F�H[DPSOHV�RI�VXFFHVVIXO�LQWHUQDWLRQDOL]DWLRQ�RI�HQWHUSULVHV�SURYH�WKDW�WKH�VXFFHVVHV�LQ�LQWHUQDWLRQDOL]DWLRQ�DUH�
QRW�EDVHG�RQ�LQGLYLGXDO�IDFWRUV��ZKLFK�DUH�PRVWO\�DQDO\]HG�LQ�DQ�LVRODWHG�ZD\�LQ�WKH�OLWHUDWXUH��EXW�DUH�JHQHUDOO\�EDVHG�RQ�D�
VHQVLEOH�FRPELQDWLRQ�RI�VXFFHVV�FRPSRQHQWV��DV�OLVWHG�DERYH�
(VSHFLDOO\�WKH�FOXVWHUV�RI�D�WLJKW�PDUNHW�QLFKH�SRVLWLRQLQJ��VSHFL¿F�NQRZ�KRZ��D�QHWZRUN�RI�ORQJ�WHUP�EXVLQHVV�UHODWLRQV��
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H[LVWLQJ�DGYDQWDJHV�LQ�PDUNHW�H[SHULHQFH��LQGLYLGXDO�DQG�RIWHQ�XQLTXH�SURGXFW�VHUYLFH�FRPELQDWLRQV��KLJK�GHJUHH�RI�FXVWRPHU�
RULHQWDWLRQ�� DQ� LQWHOOLJHQW� GHVLJQ� RI� WUDQVQDWLRQDO� DFWLYLWLHV� WR� FUHDWH� YDOXH�� HI¿FLHQW� RUJDQL]DWLRQDO� DQG� GHFLVLRQ�PDNLQJ�
VWUXFWXUHV��DQG�� ODVW�EXW�QRW� OHDVW��KLJKO\�TXDOL¿HG�SHUVRQQHO�HQDEOH� WKH�PHGLXP�VL]HG�HQWHUSULVHV� WR�JHQHUDWH�FRQWLQXRXV�
LQQRYDWLRQV��WR�H[WHQG�UHDFKHG�PDUNHW�OLPLWV��WR�VHL]H�QHZ�PDUNHW�RSSRUWXQLWLHV�DQG�QRW�RQO\�WR�KROG�WKHLU�JURXQG�RQ�WKH�
IRUHLJQ�PDUNHW�DJDLQVW�FRPSHWLQJ�ODUJH�HQWHUSULVHV�DQG�RWKHU�FRPSHWLWRUV��EXW�DOVR�WR�GHYHORS�VXFFHVVIXOO\�±�RQ�WKH�EDVLV�RI�
SDUWO\�FOHDUO\�GH¿QHG�VWUDWHJLF�WDUJHWV�ZLWK�D�YLHZ�WR�WKH�GHYHORSPHQW�RI�WKH�VKDUH�RI�EXVLQHVV�DEURDG�LQ�UHODWLRQ�WR�WKH�ZKROH�
EXVLQHVV�WUDQVDFWLRQ�YROXPH�
,Q� DGGLWLRQ�� WKH� RXWOLQHG� FKDUDFWHULVWLFV� RI� VXFFHVVIXO� 60(V� KDYH� UHYHDOHG� WKDW� WKH\� GHSOR\� LQWHJUDWHG� IRUPV� RI�
LQWHUQDWLRQDOL]DWLRQ�DQG�RSW�IRU�D�FDOFXODWHG�PL[�RI�DOWHUQDWLYHV�UHVSHFWLYHO\�DQG�WKHUHIRUH�GR�QRW�IROORZ�LVRODWHG�PRWLYHV�RI�
VDOHV�DQG�HFRQRPL]DWLRQ��(VSHFLDOO\�WKH�ZLGH�UDQJH�RI�VLPXOWDQHRXV�H[SRUWV��LPSRUWV��IRUPDO�DQG�LQIRUPDO�FR�RSHUDWLRQV��DV�
ZHOO�DV�GLUHFW�LQYHVWPHQWV�HQDEOHV�WKHP�WR�EHQH¿W�IURP�D�NLQG�RI�QHWZRUN�V\QHUJ\�HIIHFW��ZKLFK�FRXOG�QRW�EH�RIIHUHG�E\�HDFK�
LQGLYLGXDO�IRUP�RI�LQWHUQDWLRQDOL]DWLRQ��FI��DOVR�',+.�������
6R�SUHVHQWO\�WKH�LQWHUQDWLRQDOL]DWLRQ�RI�60(V�IUHTXHQWO\�FRQVLVWV�RI�D�EXQGOH�RI�DFWLYLWLHV��ZKLFK�UDWKHU�FRPSOHPHQW�WKDQ�EXLOG�
XS�RQ�HDFK�RWKHU��,QVWHDG�RI�³HLWKHU�RU´�DQG�³¿UVW�DQG�WKHQ´�GHFLVLRQV�UHVSHFWLYHO\�D�FRPELQDWLRQ�WR�³DV�ZHOO�DV´�DSSURDFKHV�
LV�HVWDEOLVKHG�LQ�WKH�IRUP�RI�UHFRJQLWLRQ�RI�PXOWL�VHOHFWLYH�IRUPV�RI�LQWHUQDWLRQDOL]DWLRQ��ZKLFK�IRVWHU�WKH�WUDQVQDWLRQDO�60(�
DFWLYLWLHV�PXWXDOO\�
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7KH� LGHQWL¿HG� VXFFHVV� IDFWRUV�RI� LQWHUQDWLRQDOO\� VXFFHVVIXO�60(V� VKRZ� WKDW�60(V�DUH�QRW�QHFHVVDULO\�GLVDGYDQWDJHG�E\�
JOREDOL]DWLRQ��,QVWHDG��WKH\�DFKLHYH�VDOHV�DQG�FRVW�GLPHQVLRQV��ZKLFK�DUH�FULWLFDO�IDFWRUV�IRU�VXFFHVV��WKURXJK�LQWHUQDWLRQDOL]DWLRQ�
VR�WKDW�LW�HQDEOHV�WKHP�WR�FRPSHQVDWH�H[LVWLQJ�GLVDGYDQWDJHV�GXH�WR�WKHLU�FRPSDQ\�VL]H��7KHLU�VXFFHVVIXO�LQWHUQDWLRQDOL]DWLRQV�
QDPHO\�UHVXOW�PRVWO\�IURP�FRPSHWLWLYH�DGYDQWDJHV�ZKLFK�DUH�LQGHSHQGHQW�RI�VL]H��VXFK�DV�VSHFL¿F�NQRZ�KRZ��H[SHULHQFH�
DGYDQWDJH� UHODWHG� WR� WKHLU� GRPHVWLF� PDUNHW�� KLJK� GHJUHH� RI� VSHFLDOL]DWLRQ�� LQGLYLGXDO� SURGXFW�VHUYLFH� FRPELQDWLRQV� DQG�
FORVH�FXVWRPHU�UHODWLRQVKLSV��:LWK� WKH�KHOS�RI� WKHVH� WKH\�HVWDEOLVK� WKHPVHOYHV�±�FRQWUDU\� WR�FXUUHQW�VFLHQWL¿F�SRVLWLRQV�±�
LQGHSHQGHQWO\�DQG�DV�DQ�DOWHUQDWLYH�WR�ODUJH�VFDOH�HQWHUSULVHV�RQ�WKH�PDUNHW�DQG�VRPHWLPHV�VHFUHWO\�RFFXS\�JOREDO�PDUNHW�
OHDGHUVKLSV�ZLWK�WKHLU�FRQFHQWUDWHG�PDUNHW�QLFKH�SRVLWLRQLQJ��WKH�DFWLYH�JHQHUDWLRQ�DQG�DWWHQGDQFH�RI�WKHLU�RZQ�PDUNHWV�DV�
ZHOO�DV�WKHLU�PRQRSROLVWLF�FRPSHWLWLYH�DGYDQWDJHV����

6<1236,6
7KH�JOREDOL]DWLRQ�RI�PDUNHWV�QRW�RQO\�UHSUHVHQWV�D�FKDOOHQJH�IRU�ODUJH�VFDOH�HQWHUSULVHV��EXW�DOVR�LQFUHDVLQJO\�DIIHFWV�PLG�VL]H�
HQWHUSULVHV��3ULPDULO\�EHFDXVH�RI�WKHLU�LQQRYDWLYH�GULYH�60(V�DUH�EHFRPLQJ�D�PRUH�DQG�PRUH�LPSRUWDQW�GHFLVLYH�IDFWRU�IRU�
WKH�LQWHUQDWLRQDO�FRPSHWLWLYHQHVV�RI�WKH�QDWLRQDO�HFRQRP\�
7KH�TXHVWLRQ�RI�WKH�VSHFL¿F�RULHQWDWLRQ�RI�WKH�LQWHUQDWLRQDOL]DWLRQ�RI�60(V�LV�RI�IXQGDPHQWDO�VFLHQWL¿F�LPSRUWDQFH�LQ�WKLV�
FRQWH[W��2QH�EDVLF�SUREOHP�LQ�WKLV�FRQWH[W�LV�WKDW�WKHUH�H[LVWV�QHLWKHU�D�FRPSUHKHQVLYH�WKHRU\�RI�LQWHUQDWLRQDOL]DWLRQ�RI�60(V�
QRU�DGHTXDWH�HPSLULFDO� VWXGLHV�DERXW� WKLV�¿HOG��([SHULHQFH�DQG� LQVLJKWV� IURP�ODUJH�VFDOH�HQWHUSULVHV�VHUYH� WR�H[SODLQ� WKH�
LQWHUQDWLRQDOL]DWLRQ�RI�60(V�DQG�DUH�FODLPHG�WR�EH�XQLYHUVDOO\�YDOLG�
,W�LV�WKH�DLP�RI�WKLV�DUWLFOH�WR�GHGXFW�VWUDWHJLF�IDFWRUV�RI�VXFFHVV�IRU�WKH�LQWHUQDWLRQDOL]DWLRQ�RI�60(V�RQ�WKH�EDVLV�RI�H[LVWLQJ�
FDVH�VWXGLHV�RI�DQ�HVSHFLDOO\�FRQGXFWHG�VWXG\�ZLWKLQ�WKH�IUDPHZRUN�RI�D�QHWZRUN�UHVHDUFK�SURMHFW��7KLV�VKRXOG�VHUYH�DV�D�
FRQWULEXWLRQ�WR�WKH�GHYHORSPHQW�RI�DQ�60(�VSHFL¿F�WKHRU\�RI�LQWHUQDWLRQDOL]DWLRQ�

7KH�H[HPSOL¿HG�FRQFHSWV�RI�VXFFHVV�RI�LQWHUQDWLRQDOO\�VXFFHVVIXO�60(V�VKRZ�WKDW�60(V�DUH�QRW�QHFHVVDULO\�GLVDGYDQWDJHG�
E\�JOREDOL]DWLRQ��,QVWHDG��FRQWUDU\�WR�FXUUHQW�UHVHDUFK�SRVLWLRQV��LW�LV�WKH�LQWHUQDWLRQDOL]DWLRQ�WKDW�HQDEOHV�WKHP�WR�FRPSHQVDWH�
H[LVWLQJ�GLVDGYDQWDJHV�GXH�WR�WKHLU�FRPSDQ\�VL]H�WKURXJK�WKH�DFKLHYHPHQW�RI�VDOHV�DQG�FRVW�GLPHQVLRQV��ZKLFK�DUH�FULWLFDO�
IDFWRUV� IRU� VXFFHVV�� 7KHLU� VXFFHVVIXO� LQWHUQDWLRQDOL]DWLRQV� QDPHO\� UHVXOW�PRVWO\� IURP� FRPSHWLWLYH� DGYDQWDJHV�ZKLFK� DUH�
LQGHSHQGHQW� RI� VL]H�� VXFK� DV� VSHFL¿F� NQRZ�KRZ�� H[SHULHQFH� DGYDQWDJH� UHODWHG� WR� WKHLU� GRPHVWLF�PDUNHW�� KLJK� GHJUHH� RI�
VSHFLDOL]DWLRQ��LQGLYLGXDO�SURGXFW�VHUYLFH�FRPELQDWLRQV�DQG�FORVH�FXVWRPHU�UHODWLRQVKLSV�

3 DIHK (2005), Simon (2007) and Venohr/Meyer (2007) reach a similar understanding of strategies of the success of internationally suc-
cessful medium sized enterprises in Germany.. 



6PDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��VPHV����ZLQQHUV�RI�JOREDOLVDWLRQ"

��

5()(5(1&(6�
'LHFNPDQQ�� -�� �������� *OREDOLVLHUXQJ� .08� ±� (QWZLFNOXQJVWHQGHQ]HQ�� (UIROJVNRQ]HSWH� XQG� +DQGOXQJVHPSIHKOXQJHQ�� HGLWHG� E\��

)HOGPHLHU��*���/XNDV��:���6LPPHW��+���/HRQEHUJ������

',+.���������'HXWVFKHU�,QGXVWULH��XQG�+DQGHOVNDPPHUWDJ��HG����*RLQJ�,QWHUQDWLRQDO��(UIROJVIDNWRUHQ�LP�$XVODQGVJHVFKlIW�±�(UIDKUXQJHQ��

/|VXQJHQ��3HUVSHNWLYHQ��%HUOLQ������

(8�.RPPLVVLRQ���������*HQHUDOGLUHNWLRQ�8QWHUQHKPHQ��HG����%HREDFKWXQJVQHW]�GHU�HXURSlLVFKHQ�.08��,QWHUQDWLRQDOLVLHUXQJ�YRQ�.08��

1R����������%U�VVHO������

(Q�OLQJHU��%����������%RUQ�*OREDOV�±�%HJULII�XQG�%HGHXWXQJ��LQ��+ROWEU�JJH��'���HG����'LH�,QWHUQDWLRQDOLVLHUXQJ�YRQ�NOHLQHQ�XQG�PLWWOHUHQ�

8QWHUQHKPXQJHQ��6WXWWJDUW�������SS����������

)HOGPHLHU��*����������'LH�,QWHUQDWLRQDOLVLHUXQJ�NOHLQHU�XQG�PLWWHOJUR�HU�8QWHUQHKPHQ��.08��±�6WDQG�GHU�:LVVHQVFKDIW��(UNOlUXQJVGH¿]LWH�

VRZLH� QHXHUH�$QVlW]H� I�U� GLH� .08�,QWHUQDWLRQDOLVLHUXQJVIRUVFKXQJ�� LQ��$EHO�� 5��� %DVV�� +�+��� (UQVW�6LHEHUW�� 5�� �HG���� .OHLQH�

XQG� PLWWHOJUR�H� 8QWHUQHKPHQ� LP� JOREDOHQ� ,QQRYDWLRQVZHWWEHZHUE� ±� 7HFKQLNJHVWDOWXQJ�� ,QWHUQDWLRQDOLVLHUXQJVVWUDWHJLHQ��

%HVFKlIWLJXQJVVFKDIIXQJ��0HULQJ�������SS����������

)HOGPHLHU��*����������'LH�,QWHUQDWLRQDOLVLHUXQJ�YRQ�.08�±�6WLHINLQG�LP�6FKDWWHQ�PXOWLQDWLRQDOHU�.RQ]HUQH��LQ��%DVV��+�+���*RVWRPVNL��

(���HG����.OHLQH�XQG�PLWWHOJUR�H�8QWHUQHKPHQ�LQ�3ROHQ�XQG�'HXWVFKODQG�±�)LQDQ]LHUXQJ��,QWHUQDWLRQDOLVLHUXQJ��6WUXNWXUZDQGHO��

6RSRW��%UHPHQ�������SS����������

*HUXP��(����������,QWHUQDWLRQDOLVLHUXQJ�PLWWHOVWlQGLVFKHU�8QWHUQHKPHQ�GXUFK�1HW]ZHUNH��LQ��*XWPDQQ��5���.DEVW��5���HG����

,QWHUQDWLRQDOLVLHUXQJ�LP�0LWWHOVWDQG��:LHVEDGHQ�������SS����������

.UlPHU��:����������0LWWHOVWDQGV|NRQRPLN��0�QFKHQ������

2�9����������:DFKVHQ�PLW�GHP�GHXWVFKHQ�6WDQGRUW��LQ��)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ��)$=��������������S�����

6FKUH\|JJ�� *��� 6\GRZ�� -��� .RFK�� -�� �������� 2UJDQLVDWRULVFKH� 3IDGH� ±� 9RQ� GHU� 3IDGDEKlQJLJNHLW� ]XU� 3IDGUHDNWLRQ"�� LQ�� -DKUEXFK�

0DQDJHPHQWIRUVFKXQJ������-J���SS����������

6LPRQ��+����������+LGGHQ�&KDPSLRQV�GHV�����-DKUKXQGHUWV��(UIROJVVWUDWHJLHQ��XQEHNDQQWHU�:HOWPDUNWI�KUHU��)UDQNIXUW��1HZ�<RUN�������

9HQRKU��%���0H\HU��.�� ��������7KH�*HUPDQ�0LUDFOH�.HHSV�5XQQLQJ��+RZ�*HUPDQ\¶V�+LGGHQ�&KDPSLRQV�6WD\�$KHDG� LQ� WKH�*OREDO�

(FRQRP\��:RUNLQJ�3DSHU�GHV�,QVWLWXWH�RI�0DQDJHPHQW�DQ�GHU�)DFKKRFKVFKXOH�I�U�:LUWVFKDIW�%HUOLQ��,0%���6HFWLRQ��%XVLQHVV�	�

0DQDJHPHQW��3DSHU�1R��������������


