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$EVWUDFW��2XU� WXUEXOHQW� HQYLURQPHQW� RIIHUV� QHZ� RSSRUWXQLWLHV� WKDW� FDQ� EH� VHL]HG� E\� WKRVH� ZKR�
FRQWLQXRXVO\� GHYHORS� WKHLU� OHYHOV� RI� H[SHUWLVH� DQG� OHDUQLQJ�PHWKRGV�� ,I�ZH�ZDQW� WR� EH�DPRQJVW�WKRVH�ZKR�GLUHFW�WKH�FXUUHQWV�RI�FKDQJH��ZH�PXVW�DFFHSW�OHDUQLQJ�DV�D�OLIH�ORQJ�
SURFHVV��LQ�ZKLFK�RXU�SDWWHUQV�RI�EDVLF�DVVXPSWLRQV�±�L�H��SDUDGLJPV��SOD\�D�YHU\�JUHDW�SDUW��6XFK�SDUDGLJPV�FKDQJH�FRQVWDQWO\�GXULQJ�LQWHUDFWLRQ�ZLWK�WKH�FKDQJHV�WDNLQJ�SODFH�LQ� DQ� HQYLURQPHQW�� VR� WKDW� WKH� FRQWHPSRUDU\� SDUDGLJP� RI� D� VXFFHVVIXO� SRVW�PRGHUQ�
VRFLHW\�DQG�RUJDQL]DWLRQ�GLIIHUV�VLJQLILFDQWO\�IURP�LWV�SUHFXUVRUV��,Q�WKH�IROORZLQJ�VWXG\��ZH�SUHVHQW�D�PRGHO�RI�WKH�IXQGDPHQWDOV�RI�WKH�QHZ�SDUDGLJP�IRU�TXDOLW\�RUJDQL]DWLRQDO�FKDQJH�PDQDJHPHQW��UHDOLVHG�RQ�WKH�EDVLV�RI�UHVHDUFK�FRQGXFWHG�RQ� YDULRXV� FRQWHPSRUDU\� DSSURDFKHV� DQG� PRGHOV� IRU� RUJDQL]DWLRQDO� FKDQJH�PDQDJHPHQW� �,6�� ����� 6WDQGDUG�� ()40�([FHOOHQFH�0RGHO�� ��� .H\V�� %6&� �%DODQFHG�6FRUHFDUG���6L[�6LJPD�DQG�%35��%XVLQHVV�3URFHVV�5HHQJLQHHULQJ���
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&KDQJH�0DQDJHPHQW��4XDOLW\��3DUDGLJP��)XQGDPHQWDOV�

�
�
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7KH� ODZV� RI� QDWXUH� GHPDQG� WKDW� ZH� FRQWLQXRXVO\� H[SDQG� WKH� OLPLWV� RI� RXU� FDSDELOLWLHV� –� DQG� WKLV�
VWULYLQJ� LV� FORVHO\� FRQQHFWHG�ZLWK� FKDQJHV� DQG� WKH� DFW� RI� FKDQJLQJ��7KXV�� FRQWLQXDO� FKDQJHV� RQ� WKH�
FLYLOLVDWLRQDO�� RUJDQL]DWLRQDO� DQG� SHUVRQDO� OHYHO� EHFRPH�PDQLIHVW� LQ� UHVSRQVH� WR� WKH� FKDQJHV� WDNLQJ�
SODFH� LQ� WKH� HQYLURQPHQW�� ,Q� WKLV� ZD\�� FKDQJH� EHFRPHV� D� FRQVWDQW�� DQG� HTXDOO\� VR�� WKH� ZLVK� IRU�
VXFFHVV��6XFFHVV�FDQ�EH�GHILQHG�LQ�WKH�EURDGHVW�VHQVH�DV�WKH�WHQGHQF\�WR�UHDOLVH�H[SHFWDWLRQV�–�ZKLFK�
ZH�FDQQRW�DFKLHYH��KRZHYHU�� LI�ZH�ODFN�WKH�FDSDFLW\� WR�HIIHFW�GHFLVLYH�FKDQJHV�RQ�WKH�FLYLOLVDWLRQDO��
RUJDQL]DWLRQDO� DQG� SHUVRQDO� OHYHO� LQ� UHVSRQVH� WR� WKH� FKDQJHV� LQ� RXU� HQYLURQPHQW�� 7KLV� DELOLW\� WR�
PDQDJH�LV�FRQWLQJHQW�RQ�RXU�FDSDFLW\�WR�SHUFHLYH�UHDOLW\���LQ�ZKLFK��DJDLQ��SDUDGLJPV�SOD\�D�GHFLVLYH�
UROH�� ,Q� WKLV� FRQWH[W�� SDUDGLJPV� UHSUHVHQW� D� SDWWHUQ� RI� K\SRWKHWLFDO� SHUFHLYDEOH� IXQGDPHQWDOV��
DSSURDFKHV� WR� DQG� WKHRULHV� RI� FKDQJH� PDQDJHPHQW�� 6LQFH� WKH� ODZV� RI� QDWXUH� DUH� DOVR� FRQVLGHUHG�
SDUDGLJPV��WKH�IXQGDPHQWDO�VXSSRVLWLRQV�FKDQJH�WRR��VR�WKDW�WKH�VXEVHTXHQW�FKDQJH�RI�SDUDGLJPV�PXVW�
DOVR�EH�UHJDUGHG�DV�D�FRQVWDQW��
�
,Q�RUGHU�WR�VKHG�DGGLWLRQDO�OLJKW�RQ�WKH�LQGLFDWHG�SUREOHP��ZH�SUHVHQW�D�VXPPDU\�RI�WKH�NH\�ILQGLQJV�RI�
'UXFNHU���RQH�RI� WKH�PRVW�SURPLQHQW�UHVHDUFKHUV�RI� WKH�KLVWRU\�� WKHRU\�DQG�SUDFWLFH�RI�PDQDJHPHQW��
ZKR�GHYRWHV�WKH�EHWWHU�KDOI�RI�RQH�RI�KLV�ODWHVW�ERRNV�WR�FKDQJH�PDQDJHPHQW�DQG�WKH�FKDOOHQJHV�WKDW�
WKHVH�FKDQJHV�SRVH�WR�PDQDJHUV�LQ�WKH��� � � �FHQWXU\��'UXFNHU���������
�

• &KDQJHV�FDQQRW�EH�SUHGLFWHG�–�WKH\�FDQ�RQO\�EH�DQWLFLSDWHG���
• 2ZLQJ� WR� WKH� IDFW� WKDW� FKDQJH� LV� LQHYLWDEOH�� WKH� WKHPHV� UHODWHG� WR� RYHUFRPLQJ� UHVLVWDQFH� WR�

FKDQJH�WKDW�ZHUH�WRSLFDO�D�GHFDGH�DJR��DUH�JLYLQJ�ZD\�WR�QHZ�RQHV���
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• ,Q�WKHVH�WLPHV�RI�WXUEXOHQW�FKDQJH�WKDW�ZH�OLYH�LQ��FKDQJH�KDV�EHFRPH�WKH�UXOH��
• &DUU\LQJ�RXW�FKDQJHV�LV�D�SDLQIXO�DQG�ULVN\�WDVN��ZKLFK�HQWDLOV�DERYH�DOO�PXFK�KDUG�ZRUN���
• ,I�DQ�RUJDQL]DWLRQ�–�ZKHWKHU�LW�EH�D�FRPSDQ\��XQLYHUVLW\��KRVSLWDO�RU�DQ\�RWKHU�HVWDEOLVKPHQW�–�

ZDQWV�WR�VXUYLYH��LW�PXVW�HYHQ�HQFRXUDJH�FKDQJH���
• ,Q� WLPHV� RI� UDSLG� VWUXFWXUDO� FKDQJHV�� WKRVH� GLUHFWLQJ� WKH� FKDQJHV� ZLOO� EH� WKH� RQO\� RQHV� WR�

VXUYLYH��
• 2QH� RI� WKH� PDLQ� FKDOOHQJHV� RI� PDQDJHPHQW� LQ� WKH� �� � � � FHQWXU\� LV� WKH� UHVWUXFWXULQJ� RI�

RUJDQL]DWLRQV� LQWR� FRQGXFWRUV� RI� FKDQJH�–� DV� WKH\� QHHG� WR� VHH� WKH� RSSRUWXQLWLHV� LQKHUHQW� LQ�
FKDQJH���

• $�FRQGXFWRU�RI�FKDQJH�KDV�GHYHORSHG�DQ�DSSURDFK�WKDW�HQDEOHV�LW�WR�FRQVWDQWO\�GLVFRYHU�XVHIXO�
FKDQJHV�DQG�DOVR�NQRZV�KRZ�WR�WDNH�DGYDQWDJH�RI�WKHVH�LQ�RUGHU�WR�LQFUHDVH�LWV�VXFFHVV���

�
7KH� SUHOLPLQDU\� ILQGLQJV� DUH� LQGLFDWLYH� RI� D� QHHG� WR� FKDQJH� WKH� H[LVWLQJ� WKRXJKW� SDWWHUQ� RQ� WKH�
SHUVRQDO��JURXS�DQG�FLYLOLVDWLRQDO�OHYHO��7KH\�DOVR�LQGLFDWH�WKDW�ZH�PXVW�EHFRPH�DZDUH�RI�WKH�IDFW�WKDW�
RQO\�D�SURDFWLYH�DSSURDFK�FDQ�HQVXUH�ORQJ�WHUP�VXFFHVV��&KDQJHV�DQG�HIIHFWLQJ�FKDQJH�DUH�EHFRPLQJ�D�
FRQVWDQW�� 7KH� G\QDPLFV� RI� FKDQJH� DUH� LQFUHDVLQJ� GUDPDWLFDOO\�� QHZ� NQRZOHGJH� LV� HPHUJLQJ�� QHZ�
WHFKQRORJLHV�SRVH�QHZ�FKDOOHQJHV��QHZ�PHWKRGV�RI�FRPPXQLFDWLQJ�RIIHU�DOPRVW�XQOLPLWHG�SRVVLELOLWLHV�
RI� V\QHUJLVWLF� HIIHFWV�� %XW� SULPDULO\�� WKH� QHZ� FXOWXUH� RI� LQQRYDWLYHQHVV� LV� VXFK� D� FXOWXUH� DV�� LQ� WKH�
GHVLUH�IRU�D�KLJKHU�TXDOLW\�RI�OLYLQJ��FRQVWDQWO\�JHQHUDWHV�WKH�UHTXLUHPHQW�WKDW�LW�PXVW�VXUSDVV�LWVHOI���
$� JUHDW� DPRXQW� RI� FKDQJH� KDV� EHHQ� FDXVHG� E\� YHU\� PDQ\� GLIIHUHQW� IDFWRUV�� \HW� LQ� WKH� RSLQLRQ� RI�
+DPPHU��WKH�NH\�JHQHUDWRUV�RI�FKDQJH�LQ�WKH�SUHVHQW�DQG�LQ�WKH�IXWXUH�DUH�DV�IROORZV��+DPPHU���������
�

• $Q�H[SORVLRQ�RI�VFLHQWLILF�NQRZOHGJH��DV�WKH�SHUFHQWDJH�RI�VFLHQWLVWV�FRPSULVLQJ�VWDII�PHPEHUV�
LQ�FRPSDQLHV�LV�RQ�WKH�LQFUHDVH��

• 0RGHUQ� WHOHFRPPXQLFDWLRQV� LQIUDVWUXFWXUH� IDFLOLWDWHV� WKH� VSUHDGLQJ� RI� LGHDV� DW� WKH� VSHHG� RI�
OLJKW��

• 7KH�SUHVHQFH�RI�LQQRYDWLYH�FXOWXUH��ZKLFK�GHVLUHV�FKDQJH��DQG�LQ�ZKLFK�WKH�IRUPHU�DWWLWXGH�RI�
VZHDULQJ� E\� WUDGLWLRQ�� WKH� WULHG� DQG� WHVWHG�� DQG� OR\DOW\� DUH� JLYLQJ� ZD\� WR� WKH� GHPDQGV� IRU�
ZKDWHYHU�LV�QHZHVW�DQG�PRVW�PRGHUQ��

�
:H�DUH�DOO�DZDUH�RI�WKH�IDFW�WKDW�FKDQJHV�DUH�D�WKLQJ�WR�EH�UHFNRQHG�ZLWK�DQG�WKDW�WKH\�PXVW�DOVR�EH�
WDNHQ�DGYDQWDJH�RI�DV�RSSRUWXQLWLHV�E\�PHDQV�RI�D�SURDFWLYH�DSSURDFK��\HW�LQ�VHHNLQJ�WKH�DQVZHU�WR�WKH�
question of “How,” varLRXV� WKHRULHV�� DSSURDFKHV� DQG� PRGHOV� GLIIHU� FRQVLGHUDEO\�� :KLOH� WKH�
XQHQFXPEHUHG� LQGLYLGXDO� VHHV� QR� KDUP� LQ� WKLV�� IURP� WKH� VWDQGSRLQW� RI� FLYLOLVDWLRQ�� RUJDQL]DWLRQDO�
V\VWHPV� DQG� WKH� SURDFWLYH� LQGLYLGXDO�� KRZHYHU�� WKLV� IDFW� SRVHV� D� JUHDW� SUREOHP� �� RU� D� IUHVK� DQG�
XQWDSSHG� RSSRUWXQLW\� �� DV� WKHUH� PXVW� EH� FHUWDLQ� FRQVWDQWV� KLGLQJ� EHQHDWK� WKH� VXUIDFH� RI� DOO� WKLV�
GLYHUVLW\��
�
�
�����&203$5$7,9(�$1$/<6,6�2)�9$5,286�02'(/6�)25�25*$1,=$7,21$/�
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�
,Q� GHYLVLQJ� D� QHZ� SDUDGLJP� IRU� FKDQJH� PDQDJHPHQW� ZH� EHOLHYH� LW� LV� VHQVLEOH� WR� VHHN� IRU� WKH�
IXQGDPHQWDOV�DPRQJVW� WKH�KROLVWLF�DSSURDFKHV��ZKLFK�KDYH��RYHU� WKH� ODVW�GHFDGH��HPSLULFDOO\�SURYHQ�
WKHPVHOYHV�WKURXJK�WKHLU�VXFFHVV�DQG�LQQRYDWLYHQHVV�DQG�WKHUHIRUH�EHORQJ�WR� WKH�SRVW�PRGHUQ�SHULRG�
RI� WKH� GHYHORSPHQW� RI� RUJDQL]DWLRQDO� VFLHQFH��:H� EHOLHYH� WKDW� WKH� VWDUWLQJ� SRLQWV�PHQWLRQHG� LQ� RXU�
UHVHDUFK�FDQ�EH�XVHG�LQ�WKH�FRQFHSWXDOLVDWLRQ�RI�WKH�IXQGDPHQWDOV�RI�WKH�QHZ�SDUDGLJP�IRU�FKDQJHV�RQ�
WKH�RUJDQL]DWLRQDO�OHYHO��
�
,Q� WKH� LQWURGXFWRU\� SDUW� RI� WKLV� VWXG\�� EDVHG� RQ� WKH� DQDO\VLV� RI� VRPH� RI� WKH� EHVW� SUDFWLFHV� DQG�
DSSURDFKHV�LPSOHPHQWHG�E\�VXFFHVVIXO�FRPSDQLHV��DV�ZHOO�DV�RQ�WKH�LQGLFDWLRQV�RI�XSFRPLQJ�WUHQGV�RI�
IXWXUH� GHYHORSPHQW�� D� QXPEHU� RI� PRGHOV� ZHUH� LGHQWLILHG�� ZKLFK� DUH� LPSOHPHQWHG� E\� WKH� EHVW�
RUJDQL]DWLRQV� LQ� DFKLHYLQJ� D� FRQWLQXRXV� LQFUHDVH� LQ� WKHLU� UDWH� RI� VXFFHVV�� ,Q� GRLQJ� VR��ZH� IRFXVVHG�
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SULPDULO\�RQ�WKH�GHYHORSPHQW�DQG�XVH�RI�PRGHOV�LQ�WKH�DXWRPRELOH�LQGXVWU\��DV�ZHOO�DV�RQ�WKH�SUDFWLFHV�
LPSOHPHQWHG�E\�WKH�ILQDOLVWV�RI�WKH�DQQXDO�(XURSHDQ�4XDOLW\�$ZDUG��ZKLFK�DUH�SUHVHQWHG�WR�WKH�SXEOLF�
at the annual Winners’ Conference and in the winners’ application documents. �
�
7KH�PRGHOV�ZH�GHHPHG�UHOHYDQW�ZHUH�WKH�IROORZLQJ��

• 02'(/�$��7KH�()40�([FHOOHQFH�0RGHO��()40��������
R� $�ZLGHVSUHDG�PRGHO�LQ�(XURSH�IRU�HQFRXUDJLQJ�FRQWLQXRXV�LPSURYHPHQW��EDVHG�RQ�

OHDUQLQJ� DQG� LQQRYDWLYHQHVV�� GHVLJQHG� E\� WKH� (XURSHDQ� )RXQGDWLRQ� IRU� 4XDOLW\�
0DQDJHPHQW�� ,W� HQFRPSDVVHV� QLQH� FULWHULD�� GLYLGHG� LQ� D� EDODQFHG� ZD\� LQWR�
“enablers” and “results”. �

• 02'(/�%��,6�������6WDQGDUG��,62��������������
R� $� JOREDO� LQWHUQDWLRQDO� VWDQGDUG�� ZKLFK� GHWHUPLQHV� D� V\VWHP� RI� TXDOLW\�

PDQDJHPHQW��EDVHG�RQ�D�SURFHVV�RULHQWHG�DSSURDFK�DQG�FRQWLQXRXV�LPSURYHPHQW���
• 02'(/�&�����.H\V�WR�:RUNSODFH�,PSURYHPHQW��.RED\DVKL��������

R� $�FRPSUHKHQVLYH�V\VWHP�IRU�FDUU\LQJ�RXW�FRQWLQXRXV�LPSURYHPHQW��GHYHORSHG�E\�
3URIHVVRU� ,ZDR� .RED\DVKL�� SUHVHQWV� WZHQW\� LQWHUGHSHQGHQWO\� FRQQHFWHG� WRROV� RU�
NH\V��IRFXVVHG�SULPDULO\�RQ�WKH�GHYHORSPHQW�RI�WKH�SURGXFWLRQ�SURFHVV��

• 02'(/�'��%DODQFHG�6FRUHFDUG��.DSODQ�DQG�1RUWRQ��������
R� $�FRPSUHKHQVLYH�RUJDQL]DWLRQ�PDQDJHPHQW�PRGHO�GHVLJQHG�E\�5REHUW�6��.DSODQ��

RQ� WKH� EDVLV� RI� D� EDODQFHG� FROOHFWLRQ� RI� JRDOV�� GHULYHG� IURP� WKH� YLVLRQ�� IRU� WKH�
SXUSRVH�RI�JDXJLQJ�DQG�PDQDJLQJ�WKH�EXVLQHVV�VWUDWHJ\��

• 02'(/�(��6L[�6LJPD��+DUU\�DQG�6FKURHGHU��������
R� $� V\VWHP� RI� FRQWLQXRXV� LPSURYHPHQW� GHYHORSHG� E\�%LOO� 6PLWK� LQ� WKH�0RWRUROD�

&RPSDQ\��LW�SUHVHQWV�D�VHULHV�RI�SURJUDPPDEOH�DSSOLHG�LQGHSHQGHQW�WRROV��IRFXVVHG�
PDLQO\�RQ�GHFUHDVLQJ�WKH�QXPEHU�RI�PLVWDNHV�DQG�RQ�SURGXFWLRQ�GHYHORSPHQW���

• 02'(/�)��%XVLQHVV�3URFHVV�5HHQJLQHHULQJ��+DPPHU��������
R� $� SURFHVV�RULHQWHG� DQG� UDGLFDOO\� WUDQVIRUPDWLYH� DSSURDFK�� GHILQHG� E\� 0LFKDHO�

+DPPHU�� ZKLFK� IRFXVHV� SULPDULO\� RQ� FUHDWLQJ� QHZ� YDOXHV� IRU� WKH� FXVWRPHU� DQG�
HQVXULQJ�FXVWRPHU�VDWLVIDFWLRQ��

�
$OUHDG\� WKH� VKRUW� GHVFULSWLRQ� RI� WKH� DERYH� SUHVHQWHG� PRGHOV� UHYHDOV� WKDW� WKH\� DUH� VLPLODU�� DV� WKH�
UHSHWLWLRQ�RI�NH\�ZRUGV�LV�HYLGHQW��$V�ZH�DUH�LQWHUHVWHG�LQ�WKH�IXQGDPHQWDO�VWUXFWXUHV�RI�WKH�LQGLYLGXDO�
PRGHOV��ZH�KDYH�GHSLFWHG�WKH�IXQGDPHQWDOV�RI�HDFK�LQGLYLGXDO�PRGHO�LQ�7DEOH���LQ�JUHDWHU�GHWDLO��:H�
VWXGLHG� WKH� VLPLODULWLHV� EHWZHHQ� WKH� PRGHOV� DV� ZHOO� DV� WKH� FRQWHQWV� WKDW� FRLQFLGHG�� &RQFXUUHQFH�
DPRQJVW� DOO� WKH� PRGHOV� ZDV� FKHFNHG� XVLQJ� D� UHIHUHQWLDO� PRGHO�� ZKLFK� ZH� GLVFHUQHG� DV� EHLQJ� WKH�
()40�([FHOOHQFH�0RGHO��7KH� ODWWHU�ZDV� FKRVHQ� DV� UHIHUHQWLDO� GXH� WR� WKH� IDFW� WKDW� LW� LV� DQ� LQWHJUDO�
EXVLQHVV�PRGHO��ZKLFK�DOUHDG\�VHUYHV� LQ�PDQ\�FRPSDQLHV�DV� WKH�IXQGDPHQWDO�DQG�LQLWLDO�FRQFHSW�IRU�
WKH�GHYHORSPHQW�RI�D�EXVLQHVV�PRGHO�GHVLJQHG�WR�FRYHU�WKHLU�VSHFLILF�QHHGV���7KH�FRQFHSWXDO�GHVLJQ�RI�
WKH�([FHOOHQFH�0RGHO�LQ�HVVHQFH�DOUHDG\�IDFLOLWDWHV�D�PHDQLQJIXO�XSJUDGLQJ�RI�WKH�EXVLQHVV�PRGHO�ZLWK�
DOO�WKH�KHUHWRIRUH�NQRZQ�PRGHOV��VWDQGDUGV�DQG�WRROV��
�
.H\� FRPPHQWDU\� WR� WKH� FRPSDUDWLYH� DQDO\VLV� RI� WKH� YDULRXV� PRGHOV� IRU� RUJDQL]DWLRQDO� FKDQJH�
PDQDJHPHQW��7DEOH�����
�

• 7KH�UHIHUHQWLDO�PRGHO��ZLWK�LWV�IXQGDPHQWDOV��KDV�SURYHQ�LWVHOI�DV�DSSURSULDWH��DV�LW�KDV�PDGH�LW�
SRVVLEOH�WR�FKHFN�IRU�FRUUHVSRQGHQFH�EHWZHHQ�DOO�WKH�PRGHOV�HQFRPSDVVHG�LQ�WKH�FRPSDULVRQ��

• 7KH�FRUUHVSRQGHQFH�FKHFN�ZDV�FDUULHG�RXW�EDVHG�RQ�D�VWXG\�RI�WKH�OLWHUDWXUH�DQG�RQ�SUDFWLFDO�
H[DPSOHV�RI�WKH�LQGLYLGXDO�PRGHOV��DV�ZHOO�DV�RQ�WKH�EDVLV�RI�WKH�SHUVRQDO�H[SHULHQFH�RI�WKH�
DXWKRU�RI�WKLV�FRQWULEXWLRQ�DUWLFOH��

• 7KH�JUHDWHVW�IUHTXHQF\�RI�FRUUHVSRQGHQFH�E\�IDU�ZDV�UHFRUGHG�LQ�WKH�FDVH�RI�WKH�IXQGDPHQWDO��
R� ��–�0DQDJHPHQW�E\�SURFHVVHV�	�IDFWV�

• $�KLJK�EXW�EDODQFHG�IUHTXHQF\�RI�FRUUHVSRQGHQFH�ZDV�UHFRUGHG�IRU�WKH�IXQGDPHQWDOV��
R� ��–�&XVWRPHU�IRFXV�
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R� ��–�5HVXOW�RULHQWDWLRQ�
R� ��–�3HRSOH�GHYHORSPHQW�	�LQYROYHPHQW�
R� ��–�&RQWLQXRXV�OHDUQLQJ��LQQRYDWLRQ�	�LPSURYHPHQW�
R� ��–�3DUWQHUVKLS�GHYHORSPHQW�
R� ��–�/HDGHUVKLS�	�FRQVWDQF\�RI�SXUSRVH�

• %\�IDU�WKH�ORZHVW�IUHTXHQF\�RI�FRUUHVSRQGHQFH�RFFXUUHG�ZLWK�WKH�IXQGDPHQWDO��
R� ��–�3XEOLF�UHVSRQVLELOLW\�

• 7KH�GLIIHULQJ�IUHTXHQF\�RI�FRUUHVSRQGHQFH�LV�D�UHVXOW�RI�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�PRGHOV��
DV�PRGHOV�&�DQG�(�IRFXV�PRUH�RQ� WKH�SURGXFWLRQ�SURFHVV��ZKLOH� WKH�RWKHU�PRGHOV� DUH�PRUH�
V\VWHP�RULHQWHG��

• 7KH�ORZ�IUHTXHQF\�RI�FRUUHVSRQGHQFH�LQ�WKH�FDVH�RI�SXEOLF�UHVSRQVLELOLW\�FDQ�DOVR�EH�DVFULEHG�
WR� GLIIHUHQW� FLYLOLVDWLRQDO� FXOWXUHV� LQ� ZKLFK� WKH� YDULRXV� PRGHOV� GHYHORSHG�� ,Q� (XURSH�� L�H��
ZLWKLQ�WKH�(XURSHDQ�FXOWXUDO�GRPDLQ�HIIRUWV�DUH�PDGH�WR�XSJUDGH�SXEOLF�UHVSRQVLELOLW\��ZKLOH�
LQ� WKH�$PHULFDQ� FXOWXUDO� GRPDLQ� �PRGHOV� (� DQG� )�� SXEOLF� UHVSRQVLELOLW\� LV� QRW� SDUWLFXODUO\�
HPSKDVLVHG��

• 0RGHO�%��,6�������VWDQGDUG��ZLWK� LWV� LVVXH������LVVXH�FRUUHVSRQGV�VWURQJO\� LQ�FRQWHQW�ZLWK�
WKH�UHIHUHQWLDO�PRGHO��ZKLFK�ZDV�WR�EH�H[SHFWHG��DV�ERWK�RIIHU� WKH�SRVVLELOLW\�RI�GHVLJQLQJ�D�
V\VWHPV�EXVLQHVV�PRGHO��$QRWKHU�SDUDOOHO�OLHV�LQ�WKH�WLPH�IUDPH�RI�WKHLU�GHYHORSPHQW��DV�ZHOO�
DV�LQ�WKH�YLVLEOH�PDUNHG�LQIOXHQFH�RI�WKH�(XURSHDQ�FXOWXUDO�GRPDLQ��

• 0RGHO�&�����.H\V�WR�:RUNSODFH�,PSURYHPHQW���GXH�WR�LWV�IRFXV�RQ�GHYHORSLQJ�WKH�SURGXFWLRQ�
SURFHVV��FRUUHVSRQGV�WKH�PRVW�ZLWK�UHVSHFW�WR�WKH�SURFHVV�RULHQWHG�DSSURDFK��ZKLOH�LQ�WKH�RWKHU�
EDODQFHG�DSSURDFKHV��VWDII�GHYHORSPHQW�DQG�LQYROYHPHQW�DUH�DOVR�QRWLFHDEOH��

• 0RGHO�'��%6&�–�%DODQFHG�6FRUHFDUG��ZLWK�LWV�IRFXV�RQ�PDVWHULQJ�VWUDWHJLHV�FRUUHVSRQGV�LQ�D�
YHU\� EDODQFHG� ZD\� ZLWK� DOO� WKH� IXQGDPHQWDOV� RI� WKH� UHIHUHQWLDO� PRGHO�� DPRQJVW� ZKLFK��
KRZHYHU�� PDQDJHPHQW� E\� SURFHVVHV� DQG� IDFWV� DQG� UHVXOW� RULHQWDWLRQ� DUH� PDUNHGO\� LQ� WKH�
IRUHIURQW��

• 0RGHO� (� �6L[� 6LJPD��� GXH� WR� LWV� IRFXV� RQ� UHGXFLQJ� HUURU� DQG� SURGXFW� GHYHORSPHQW��
FRUUHVSRQGV�WKH�PRVW�LQ�WKH�DUHDV�RI�FXVWRPHU�IRFXV��PDQDJHPHQW�E\�SURFHVVHV�DQG�IDFWV��DQG�
UHVXOW� RULHQWDWLRQ�� 1R� FRUUHVSRQGHQFH�ZDV� UHFRUGHG� EHWZHHQ� WKLV�PRGHO� DQG� WKH� UHIHUHQWLDO�
PRGHO�LQ�WKH�DUHD�RI�SXEOLF�UHVSRQVLELOLW\��

• 0RGHO�)��%35�–�%XVLQHVV�3URFHVV�5HHQJLQHHULQJ��VKRZV�D�PDUNHG�FRUUHVSRQGHQFH�LQ�WKH�DUHD�
RI� FXVWRPHU� IRFXV�� ZKLOH� WKH� RWKHU� DUHDV� DUH� EDODQFHG�� ZLWK� WKH� H[FHSWLRQ� RI� SXEOLF�
UHVSRQVLELOLW\��ZKHUH�QR�FRUUHVSRQGHQFH�ZDV�UHFRUGHG���

• 7KH� IXQGDPHQWDOV� RI� WKH� UHIHUHQWLDO� PRGHO� �$�� DUH� GLVFHUQLEOH� DV� WKH� XQLYHUVDO� FRQFHSWXDO�
EDFNJURXQG�RI�WKH�PRGHOV�HQFRPSDVVHG�LQ�WKLV�FRPSDULVRQ��%��&��'��(��)���

• :H�EHOLHYH�WKDW�WKH�IXQGDPHQWDOV�RI�WKH�UHIHUHQWLDO�PRGHO��$��PHQWLRQHG�LQ�WKLV�VWXG\�FDQ�EH�
XWLOLVHG� LQ� WKH� FRQFHSWXDOLVDWLRQ� RI� WKH� IXQGDPHQWDOV� RI� WKH� QHZ� SDUDGLJP� IRU� FKDQJH�
PDQDJHPHQW�RQ�WKH�RUJDQL]DWLRQDO�OHYHO���
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��� &XVWRPHU�IRFXV� � � � � � � � �
��� 3DUWQHUVKLS�GHYHORSPHQW� � � � � � � � �
��� 3HRSOH�GHYHORSPHQW�	�LQYROYHPHQW� � � � � � � � �
��� 0DQDJHPHQW�E\�SURFHVVHV�	�IDFWV� � � � � � � � �
��� &RQWLQXRXV�OHDUQLQJ��LQQRYDWLRQ�	�LPSURYHPHQW� � � � � � � � �
��� /HDGHUVKLS�	�FRQVWDQF\�RI�SXUSRVH� � � � � � � � �
��� 3XEOLF�UHVSRQVLELOLW\� � � � � � � � �
��� 5HVXOW�RULHQWDWLRQ� � � � � � � � �
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��� &XVWRPHU�IRFXV� � � � � � � � �
��� /HDGHUVKLS� � � � � � � � �
��� ,QYROYHPHQW�RI�SHRSOH� � � � � � � � �
��� 3URFHVV�DSSURDFK� � � � � � � � �
��� 6\VWHP�DSSURDFK�WR�PDQDJHPHQW� � � � � � � � �
��� &RQWLQXDO�LPSURYHPHQW� � � � � � � � �
��� )DFWXDO�DSSURDFK�WR�GHFLVLRQ�PDNLQJ� � � � � � � � �
��� 0XWXDOO\�EHQHILFLDO�VXSSOLHU�UHODWLRQVKLSV� � � � � � � � �
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��� &OHDQLQJ�DQG�RUJDQL]LQJ� � � � � � � � �
��� 5DWLRQDOL]LQJ�WKH�V\VWHP�JRDO�DOLJQPHQW� � � � � � � � �
��� 6PDOO�JURXS�DFWLYLWLHV� � � � � � � � �
��� 5HGXFLQJ�ZRUN�SURFHVV� � � � � � � � �
��� 4XLFN�FKDQJHRYHU�WHFKQRORJ\� � � � � � � � �
��� .DL]HQ�RI�RSHUDWLRQV� � � � � � � � �
��� =HUR�PRQLWRULQJ�RI�PDQXIDFWXULQJ� � � � � � � � �
��� &RXSOHG�PDQXIDFWXULQJ� � � � � � � � �
��� 0DLQWDLQLQJ�PDFKLQHV� � � � � � � � �
����:RUNSODFH�GLVFLSOLQH� � � � � � � � �
����4XDOLW\�DVVXUDQFH� � � � � � � � �
����'HYHORSLQJ�\RXU�VXSSOLHU� � � � � � � � �
����(OLPLQDWLQJ�ZDVWH� � � � � � � � �
����(PSRZHULQJ�HPSOR\HHV� � � � � � � � �
����&URVV�WUDLQLQJ� � � � � � � � �
����3URGXFWLRQ�VFKHGXOLQJ� � � � � � � � �
����(IILFLHQF\�FRQWURO� � � � � � � � �
����8VLQJ�LQIRUPDWLRQ�WHFKQRORJ\� � � � � � � � �
����&RQVHUYLQJ�HQHUJ\�DQG�PDWHULDOV� � � � � � � � �
����/HDGLQJ�WHFKQRORJ\�VLWH�WHFKQRORJ\� � � � � � � � �
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��� ,QWHUQDO�SURFHVVHV�DVSHFW� � � � � � � � �
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��� &XVWRPHU�VDWLVIDFWLRQ�ZLWK�HPSKDVLV�RQ�TXDOLW\� � � � � � � � �
��� &RVW�UHGXFWLRQ�ZLWK�HPSKDVLV�RQ�TXDOLW\� � � � � � � � �
��� ,QFUHDVLQJ�PDUNHW�VHJPHQW�WKURXJK�FXVWRPHU�VDWLVIDFWLRQ�

DQG�FRVW�UHGXFWLRQ�
� � � � � � � �

� � � � � � � �02'(/�)��%35��%XVLQHVV�3URFHVV�5HHQJLQHHULQJ��
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��� 5XQ�\RXU�EXVLQHVV�IRU�\RXU�FXVWRPHUV���EHFRPH�(7'%:�
�(DV\�7R�'R�%XVLQHVV�:LWK��
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��� *LYH�\RXU�FXVWRPHUV�ZKDW�WKH\�UHDOO\�ZDQW�–�GHOLYHU�09$�
�0RUH�9DOXH�$GGHG��
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��� 3XW�SURFHVVHV�ILUVW�–�PDNH�KLJK�SHUIRUPDQFH�SRVVLEOH�
�

� � � � � � � �

��� &UHDWH�RUGHU�ZKHUH�FKDRV�UHLJQV�–�V\VWHPDWL]H�FUHDWLYLW\� � � � � � � � �
��� 0HDVXUH�OLNH�\RX�PHDQ�LW�–�PDNH�PHDVXULQJ�SDUW�RI�

PDQDJLQJ��QRW�DFFRXQWLQJ�
� � � � � � � �

��� 0DQDJH�ZLWKRXW�VWUXFWXUH�–�SURILW�IURP�WKH�SRZHU�RI�
DPELJXLW\�

� � � � � � � �

��� )RFXV�RQ�WKH�ILQDO�FXVWRPHU�–�WXUQ�GLVWULEXWLRQ�FKDLQV�LQWR�
GLVWULEXWLRQ�FRPPXQLWLHV�

� � � � � � � �

��� .QRFN�GRZQ�\RXU�RXWHU�ZDOOV�–�FROODERUDWH�ZKHUHYHU�\RX�
FDQ�

� � � � � � � �

��� ([WHQG�\RXU�HQWHUSULVH�–�LQWHJUDWH�YLUWXDOO\��QRW�YHUWLFDOO\� � � � � � � � �
�
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:KHQHYHU�D�JLYHQ�SUREOHP�RU�RSSRUWXQLW\�DULVHV��ZH�PXVW�ILQG�DQ�DQVZHU�WR� WKH�TXHVWLRQ�RI�ZKDW� WR�
GR��ZKLOH�DW�WKH�VDPH�WLPH��ZH�PXVW�DOVR�IRUP�DQ�DQVZHU�WR�WKH�TXHVWLRQ�RI�KRZ�WR�GR�LW��,W�LV�SULPDULO\�
WKH�DEVHQFH�RU�LQVXIILFLHQF\�RI�WKH�DQVZHU�WR�the question of “ How?”  that is the cause of failure. We 
FRXOG�VHW�WKH�PHWDSKRULFDO�HTXDWLRQ��
�

68&&(66�,1�7+(�0$1$*(0(17�2)�&+$1*(� �:+$7�[�+2:�
�
7KLV� HTXDWLRQ� VKRZV� WKDW� VXFFHVV�PXVW� QRW� EH� UHJDUGHG� DV� D� VXP� RI� IDFWRUV�� EXW� DV� WKH� SURGXFW� RI�
“ What”  and “ How” , where the suitability and presence of both factors ensure success. Not even the 
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best of “ What” �s when coupled with an inadequate “ How”  will yield the desired effect. And vice 
YHUVD��7KH�HVVHQFH�OLHV� LQ� WKH�UHDOLVDWLRQ�WKDW�WKH�IRUPXOD�RI�VXFFHVV� LV�FRPSULVHG�RI�IDFWRUV�DQG�QRW�
VXPPDQGV��:KHQ�ZH� VSHDN�RI� WKH� VXFFHVVIXO�PDQDJHPHQW� RI� FKDQJH��ZH� DUH� VSHDNLQJ�RI� EDODQFHG�
PXOWLSOLFDWLRQ�DQG�QRW�VLPSOH�DGGLWLRQ��LQ�ZKLFK�SDUDGLJPV��DSSURDFKHV�DQG�PRGHOV�SOD\�D�VLJQLILFDQW�
–�DQG�HYHQ�D�GHFLVLYH�UROH��
�
7KH� SURFHss of change management with which we respond to the question of “ How to carry out 
change?”  has more inherent timelessness than the content of the changes themselves.  The content, or 
in other words, the answer to the question of “ What to change?”  is charaFWHULVHG�PRUH�E\�WKH�FXUUHQW�
LQWHUDFWLRQ�EHWZHHQ�WKH�RUJDQLVDWLRQ�DQG�WKH�HQYLURQPHQW�DQG�ZLWK�VHHNLQJ�WKH�FRQWHQWV�RI�DQVZHUV�WR�
WKH� FKDOOHQJHV� SRVHG�E\� WKH� HQYLURQPHQW�– in the sense of striving to realise one’ s own vision and 
PLVVLRQ�� :H� FDQ� DOVR� VSHDN� RI� D� WHPSRUDOO\� FRQWLQJHQW�� FKDQJLQJ� SDWWHUQ� RI� DVVXPSWLRQV�� ZKLFK�
ILJXUHV� DV� WKH� EDFNJURXQG�RI� WKRXJKW� WR� WKH� HIIRUWV� RI�PDVWHULQJ� RUJDQL]DWLRQDO� FKDQJH��7KLV� JOREDO�
SDWWHUQ�RI�IXQGDPHQWDO�DVVXPSWLRQV�FDQ�EH�UHFRJQLVHG�DV�D�SDUDGLJP��D�SDUDGLJP�ZKLFK�FDQ�DOVR�EH�
UHJDUGHG� DV� D� PRPHQWDU\� EDFNJURXQG� �� FRQWLQJHQW� RQ� FLYLOLVDWLRQ� �� WR� WKH� SURFHVV� RI� FKDQJH�
PDQDJHPHQW�� %HFDXVH� WKH� SURFHVV� RI� FKDQJH� PDQDJHPHQW� IRFXVHV� RQ� VHHNLQJ� WKH� PRVW� HIIHFWLYH�
possible answer to the question of “ How to carry out the changes” ,�L�H��WKH�TXDOLWDWLYH�DVSHFW��ZH�FRXOG�
FDOO�WKH�SDUDGLJP�RI�FRQWHQW�ZKLFK�LV�DWWHPSWLQJ�WR�ILJXUH�DV�WKH�EDFNGURS�RI�WKLV�TXDOLWDWLYH�DVSHFW��
the “ paradigm of quality change management” .�
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