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“We	are	a	non-profit.																																																																																																					
It	was	not	meant	that	way,	but	that	is	how	it	turned	out”	
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Abstract 

It has throughout recent decades and especially recent years been claimed that companies need 
to be aware of their approach toward stakeholders. Additionally, recent studies have found that 
companies which pay extensive attention to their stakeholders outperform the companies which 
do not, at least based on the development of the companies’ market value. Obviously, this have 
attracted considerable attention to the subject. 


These aforementioned studies do however contradict previous perceptions of how companies are 
supposed to operate and act, namely the perception of Milton Friedman who believed that 
companies’ sole responsibility is to ensure the investors return, and that no such thing as social 
responsibility applied to companies. Besides Friedman, several other have offered their opinion on 
the matter and claimed the urgency of being legitimised if a business is to be successful. 


It was therefore established that there were rather different opinions on the degree of interaction 
needed towards a company’s stakeholders. Consequently, it was found interesting to examine if 
there was a financial effect of being appreciated by the stakeholders. 


This was done by studying three different orientations; the Stakeholder Oriented, Environment, 
Social & Governance Oriented, and Profit Oriented. Naturally, these three represents different 
approaches toward a company's stakeholders. In order to find which of the three orientations 
were superior in terms of financial performance, the study evaluated on different parameters of 
performance and the performance during both economic recession and expansion.  


Through a number of examinations, it was found that different performance parameters and 
economic fluctuations indeed has an effect on the orientations’ financial performance. Finally, it 
was found that the superior orientation in general was the Profit Oriented.  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1. Background & Introduction 

According to Cambridge Dictionary the definition of a company is “an organisation that sells 
goods or services in order to make money”, hence the general understanding and motivation of a 
company is to create profit for the owner(s) of the company in question (Cambridge Dictionary, 
n.d.). The general understanding of what the purpose of a company is seems difficult to contradict 
- without profits, a company will under normal circumstances have a hard time staying in business 
and in the end become successful. There are however rather different opinions on how to reach 
profits and different interpretations of how companies should act. 


More than 50 years ago Milton Friedman proclaimed that companies have only one purpose by 
stating that “there is one and only one social responsibility of business to use its resources and 
engage in activities designed to increase its profits so long as it stays within the rules of the game 
(…)” in his book ‘Capitalism and Freedom’ from 1962 (p. 112). He further argues that any social 
responsibilities lie on the individual, and companies should not bear such responsibilities at all. 


Nevertheless, what Friedman and likeminded might have missed, neglected or even chosen to 
ignore, is that there are plenty of ways in order to arrive at the point of profit. It is however likely 
that the majority of todays’ contemporary approaches were not on the public agenda back in 
1962. However, since then a lot has changed - both within social norms and in how companies 
are expected to act in order to be legitimised by the public. This have been emphasised on 
several occasions, but probably none have been as prominent and widely accepted as companies 
allowing transparency through Corporate Social Responsibility (CSR) reports (Verschoor, 2017). 


During especially the 90’s the focus on companies’ possible responsibility increased, highlighting 
the increasing awareness of how companies interact with the triple bottom line; people, planet 
and profit. KPMG conducted a survey, examining the statistics on CSR reports published since 
1993, and the increase is quite remarkable. In terms of the 100 largest companies (based on 
revenue) in each of the 49 chosen countries a mere 12% published a CSR report, whereas 75% of 
these companies published a CSR report in 2017. As for the 250 largest companies (based on 
revenue), the reporting has gone from 35% in 1999 to 93% in 2017 (KPMG, 2017). 


Additionally, several theorists have recently argued that a very efficient way of becoming profitable 
and successful is to focus exactly on the respective company’s social responsibility, or at a 
minimum having some sort of purpose for the company - other than being a hard-core profit-
driven company as Friedman believed to be necessary.
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While the attention towards companies having more than just a responsibility towards their 
investors rapidly increased, the amount of scientific research on the field increased as well. This 
have led to a considerable amount of various perceptions, definitions, and ways of understanding 
companies and their purpose of operating a business. However, it seems that only few of these 
theorists have turned to actually examine the performance of companies, which are concentrating 
on more than just the well-being of their shareholders. 


Eventually, Sisodia, Sheth, and Wolfe (2014) did choose to investigate whether there are any 
differences regarding performance between companies, which have strong ties to their 
stakeholders and companies which does not. Sisodia et al. (2014) named the stakeholder focused 
companies Firms of Endearment (FoE). During their studies it did indeed show that the companies 
labelled FoE outperformed the ‘ordinary’ companies by far - at least when measuring upon the 
value of the respective companies’ share price. 


With the increasing focus on a given company’s purpose and possible responsibilities, many 
companies seem keen on adopting these ways of doing business in order to thrive. As CSR 
reporting has become more and more common, companies' focus their brand and image have 
increased, and they have become aware that customers seem to choose, or to some extent be 
affected on these factors. 


In general, the underlying understanding of a company’s ultimate objective has not changed. A 
company needs to be profitable in order to keep operating. There are however strong indications 
that a change in customers’ expectations towards companies have occurred throughout the years 
- the question is to what extent it has changed and whether it is notable. 


However, there are some indications as to what is expected of companies and how companies 
operate have changed throughout the years - the question is to what extent it has changed and 
whether it is notable. The conception of shareholders being the sole stakeholder to take into 
account might still exist. However, during the study it will be examined whether that sort of 
approach makes any sense in terms of performance, or if doing so is actually counterproductive 
to the aim of the company.


The purpose of the examination is to find the best performing approach of the three established 
orientations. For the purpose of clarification, these are respectively where:


1) Stakeholders are taken into consideration and included when decisions are made.

2) Companies allow for transparency through the publications of a CSR-report.

3) Shareholders are prioritised above other stakeholders, as these are found most important.
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The result of the study might suggest that one or more of the approaches are obsolete or 
irrelevant if the company aims to perform as optimal as possible.  


As previously mentioned, the debate regarding the most efficient way of conducting business has 
been going on for several decades, yet it seems that there is a lack of research in terms of which 
approach is most profitable for companies. The present thesis’ purpose is to examine which of 
the three introduced orientations actual perform the best. In the following a problem statement is 
presented in order to clarify how this will studied through a number of research questions.  


1.1. Problem Statement 

As have been introduced, three rather different approaches to optimise performance for a 
company have been established. These three have been identified as respectively the Stakeholder 
Oriented, the Environment, Social and Governance (ESG) Oriented, and the Profit Oriented. These 
approaches are all backed by a number of theorists, who all believe they have the most 
sustainable and durable proposition to ensure a successful business. In order to test their claims 
and find which one - if any - is superior, a rather simple research question is asked. 


Which of the orientations performs better?   

In order to ensure a satisfactory response to the research question, a number of subquestions are 
provided:


1. Does the superior approach change when economic fluctuations occur, and if so, how? 
2. If the perception of “performance” were to change, how would it affect the superior approach, 

if at all? 

In order to thoroughly assess and answer the research question and its subquestions, a number 
of elements needs to be addressed. First and foremost, it should again be clarified that this thesis 
believe that a company’s main purpose is to be profitable in order to ensure going concern. 
However, as both performance and profitability are perceived in various ways, it should be 
established how they are perceived when assessing the chosen companies in the present regard.   

 

The chosen definition for profitability in this regard is earnings before interest and tax (EBIT) and 
earnings before interest, tax, depreciation and amortisation (EBITDA) and the development hereof. 

Concerning the performance, it is based on the same parameters as profitability supplemented by 
the company’s market value (share price) and the development hereof. The definition of EBIT and 
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EBITDA and the reasons for choosing these parameters are elaborated in section 3.2 regarding 
data observations. 


The purpose of this study is to find and understand which approach is optimal when pursuing 
maximisation of profits, both in general but also during different economic cycles. This will 
ultimately allow to discard some strong beliefs, or at least introduce some nuance to the 
discussion. 


As it has been stated there are a wide range of theories, academic papers and opinions on the 
matter, which is introduced during section 2 - first however, the research design is presented with 
the purpose of clarifying the forthcoming process. 


1.2. Research Design 

To get an overview of the thesis’ structure, and how it will be conducted, a section regarding 
research design has been found necessary. This will allow to get an insight into the processes 
made in order to ultimately answer the problem statement.


At first, a prologue is made, which comprises of several parts. Initially, an introduction has been 
made in order to present the motivation and background for the subject of the thesis. 
Furthermore, previously publications and conducted studies are presented in order to provide 
some context of the evolution on focus regarding companies. Along with the formerly conducted 
theory a literature review is made. The literature review will feature both the established research 
gap and consequently the context of the thesis. This leads to the problem statement which the 
thesis will discuss. Finally, the methodology is presented, introducing the procedure applied to 
answer the research question. 


Based on the methodology the analysis is conducted. During the analysis, the three orientations 
are tested on various parameters, which will be introduced in the forthcoming sections. 
Afterwards it will be assessed whether the superior approach changes as the economy fluctuates, 
or whether one approach is superior throughout the entire period tested. 


Finally, the conclusions are presented based on all of the above processes. Here It will be 
elaborated whether a superior school does exist, or if the school superior changes along with the 
economic and its various trends. 


Throughout the study an iterative approach is to some extent applied in order to conduct the best 
possible study. This allow for improvements of research methods while conducting the study. It 
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should primarily be employed when challenges occur during the analysis, which needs 
interpretations and further examining. 


1.3. Scope and Limitations 

Due to both time constraints and formal requirements, it is necessary to delimit the thesis from a 
number of subjects and areas of interest which would otherwise have been relevant to examine 
and include. 


Initially the study’s sample should be established. The scope of the study is exclusively the 100 
companies listed on NASDAQ 100 as of 01.03.2019. Thus, the study does not consider the 
performance of any other company than these. A number of companies have more than one 
company listed (e.g. Google), these will however be considered as a single entity. 


In order to find the best performing orientation of companies, a number of such obviously had to 
be chosen. Eventually the Stakeholder-, ESG-, and Profit orientation was chosen, thus delimiting 
the study from any other orientation. Consequently, the conclusions are based on these three 
being the only orientations available to the companies, even though it would be naive to believe 
that these are the only ones existing.


In terms of measuring the performance of the aforementioned orientations, numerous methods 
exist - some more common than other. However, this study delimits from any other performance 
measure than the respective companies’ share price and the development hereof, the EBIT and 
development hereof, and the EBITDA and development hereof. In extension to the parameters 
chosen to measure the companies’ performance, the parameters applied to measure the general 
economy should also be clarified in order to delimit from other ways of perceiving the 
development. The factors for measuring the economy are the GDP per capita (in current US 
dollars), disposable income per capita (in current US dollars), and the inflation. 


An essential part of the study is based upon stakeholders and how companies are perceived by 
these. Yet the list of a given companies’ potential stakeholders is more or less exhaustive, why it 
was necessary to select a few and base the study on these for the sake of simplifying the 
research. Hence, the study delimits from other stakeholders than customers, employees, the 
immediate environment, and investors. It should however be noted that these were found to be 
the most vital stakeholders, why it is not considered a substantial weakening of the study.


Obviously, the study had to be limited to a specific period of time in order to allow for a proper 
examination. The chosen scope for information regarding the companies within the sample period 
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ranged from 01.01.1999 to 01.05.2019. In terms of financial periods examined the scope ranged 
from 01.01.1999 to 01.01.2019. Choosing a scope of 20 years allow the study to include different 
economic situations. A 20-year period is found sufficient as it, among other things, enabled the 
research to examine how companies perform during the fluctuations. 
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2. Former Studies & Research 

In order to properly introduce and understand the three formerly presented orientations, the 
theories shaping these are elaborated in the following. Additionally, the thesis will draw on both 
the theories’ findings and shortcomings. The research presented in the following emphasises that 
there has been an evident evolution within the findings and conclusions in the field - and even 
within the different orientations. 


Initially, it should be established that when presenting the theory and while conducting the 
analysis it will be split into three different parts; 1) the Stakeholder Oriented companies; 2) the  
ESGOriented companies, and 3) the Profit Oriented companies. In short, the Stakeholder Oriented 
are the ones highly aware of who their stakeholders are and how they should be treated in order 
to perform optimally. The ESG Oriented are best described as the ones being aware of the social 
norms, the consequence of not being aware of the environment (at least to some extent), and the 
importance of being legitimised by the surroundings. Finally, the Profit Oriented are concentrated 
on their shareholders and believe that they should get significantly more attention than any other 
stakeholder. The Profit Oriented are likely to be “reaping value out from the society” in order to 
maximise their profit (Ospina, 2018). It is important to mention that neither of these are considered 
the 'right’ or the ‘wrong’ approach - rather they are considered three very different means to reach 
an end, hence profit. 


There has been taken quite different stances in the continuous debate of which of these 
approaches are the appropriate one. This seems natural considering that it is the fundamentals of 
companies that are being discussed. For the purpose of making it easier to grasp, the similar 
theories and thoughts are presented simultaneously. 


2.1. Stakeholder Oriented Theory 

First of all, the research regarding companies focused on its stakeholders is reviewed. One of the 
founders - or at least most influential authors - of the stakeholder-driven approach are R. Edward 
Freeman. He wrote about the stakeholder approach in 1984, thus making him one of the first to 
address and study the importance of including a focus on stakeholders, both internal and 
external, when managing a business. He has continuously stressed the importance of “investing 
in the relationships with those who have a stake in the firm” when managing a company 
(Freeman, 2004, p. 234). 


As mentioned, Freeman has on several occasions addressed the stakeholder approach. In 1984 
he stressed that there had been paid no attention towards the fact that the world in which 
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companies operate, are not stationary rather it is constantly changing. Thus, the company should 
be changing according to how the rest of the world is if it intends to run optimally (Freeman, 
1984). 


Freeman (1984) pointed out that companies are experiencing an increase in demands made by 
external parties, while there has been a decrease in a company’s internal flexibility. The external 
pressures and demands are described as an increase in government regulations, increase in 
corporate critics, media attacks, etc. In short, Freeman (1984) argues that an “emerging concept” 
is supposed to support companies and redefine how companies are in general perceived - the 
concept he refers to are “stakeholders in an organisation” (Freeman, 1984, p. 1). He continues by 
demonstrating that there are countless of stakeholders to take into account, and not just 
customers, employees and investors. One should also include the government and even the 
governments influencers, the media, environmentalists etc. (Freeman, 1984). 


Of course the concept of stakeholders were not new at this point even though Freeman’s (1984) 
introduction might lead one to believe so. However, throughout the book it is argued that not 
enough attention has been paid towards the stakeholders and the complexity of these. 
Furthermore, he argues that the number of stakeholders has been neglected, and the way in 
which they are capable of effecting companies have been missed. Additionally, Freeman (1984) 
addresses the role of the media, yet not to the extent as it likely would have been today. This is 
due to the excessive amount of medias and their ability to cover especially the shortcomings of 
companies. 


Since a lot has happened since 1984, Edward Freeman decided to revisit the stakeholder 
approach in 2004, where he argued that no stakeholder should be regarded as more valuable than 
another. Additionally, Freeman (2004) reviewed the research conducted on the links between 
financial- and social performance and stakeholder management - the review did not lead to any 
conclusions. 


In extension to the work described above, Freeman, Harrison, Wicks, Parmar and de Colle (2010) 
published Stakeholder Theory, which primarily composed of stakeholder theory complementary 
theories. The aim of the work was to explain how a manager has to navigate in order to be 
successful in the twenty-first century. This is especially due to the problem which they present 
during the introduction: Is capitalism able to thrive if businesses are preoccupied with what have 
been called “extra-theoretic” and “downright irrelevant”, or put in more neutral terms: “values and 
ethics”? (Freeman et al., 2010, p. 4). This were followed up by two sections, which the book 
elaborates upon; 1) The problem of the ethics of capitalism, and 2) The problem of managerial 
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mindset. These two allowed for several of questions to be asked - however, as this thesis 
primarily focuses on the first of the two sections, this is also the section which will be described in 
the following. 


Freeman et al. (2010) had numerous of points to consider. Firstly, the book opened up for new 
ways of thinking compared to earlier work of especially Freeman. For instance, it is emphasised 
that a company should be allowed to have self-interests and be largely focused on profits by 
being profit-seeking. However, in order to legitimise these acts of self-interest, the company 
should comply with the social rules of "corporate social responsibility” or e.g. donating to 
charities. The company in question should be willing to “undertake a variety of initiatives to show 
that they are responsible”, and these ‘investments’ should be made even though they, isolated, 
might not be profitable for the company (Freeman et al., 2010, p. 201). This helps the image of the 
company and illustrates that it cares about external environments - “care about more than the rich 
and powerful shareholders” (Freeman et al., 2010, p. 201).


In extension to the awareness of the environment, community, etc. Freeman et al. (2010) 
discussed the use of stakeholder theory, and the definition of these. They noted that numerous of 
definitions have come into existence due to the increasing popularity of stakeholder theory, and 
several of these might have gone to far when appointing stakeholders. Therefore, Freeman et al. 
(2010) urged caution towards identifying every possible affecting factor as a stakeholder as it 
would likely act as a disadvantage rather than an assistance, when navigating a business as a 
manager. As stated, “Calling it a stakeholder does not help managers to sort out what they should 
do with the environment” (Freeman et al., 2010, p. 209). 


Instead of focusing on every possible stakeholder, managers should be aware that there, 
according to Freeman et al. (2010), does not exist a definitive definition of stakeholders. Rather 
the stakeholders vary from both the respective company and the situation the company is in. 


As for researchers having tested out some of the ideas of Freeman by examining the performance 
of companies focused on their stakeholders, one of the most compelling studies have been 
conducted by Raj Sisodia, David Wolfe and Jag Sheth (2014). They reveal that Freeman is one of 
the motivators for their studies and it does indeed show throughout their book, that they have 
gotten inspiration from him (Sisodia et al., 2014). They have examined companies based on five 
parameters (stakeholders); 1) Society, 2) Partners, 3) Investors, 4) Customers, and 5) Employees, 
and based on these five composed the SPICE-model. On the basis of these parameters, Sisodia 
et al. (2014) identifies 72 companies which focused on the entire group of stakeholders - hence 
categorising these as Firms of Endearment (FoE). 28 of these was U.S. publicly traded. They then 
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compare these 28 carefully chosen companies to large stock indices based on the percentage 
return. It turned out that their FoE greatly outperformed the stock indices (Sisodia et al., 2014) - an 
example of this being that over a period of 15 years the FoE provided their investors with a 
spectacular 1.681% cumulative increase in stock price compared to S&P 500’s 118% cumulative 
increase in stock price (p. 20). 


During their study they conclude that being able to not prioritise a single stakeholder (such as 
investors) is beneficial for all stakeholders. Thus, all stakeholders should get an equal amount of 
attention, and should at all times be treated as an entity in order to leverage the full potential of 
the company in question. 


Throughout their study Sisodia et al. (2014) present a great deal of examples of how companies 
show why they have been labelled an endeared company. The FoE are being described as 
companies, which are willing to go the extra mile for their stakeholders with the purpose of 
activating them and satisfying their needs. 


Sisodia et al. (2014) emphasise the importance of “bonding investors, employees, and customers” 
with the purpose of creating “greater stability for the company and the harmonisation of interests 
across those stakeholder groups” (Sisodia et al., 2014, p. 112). 


For final remarks, it should be mentioned that, according to Sisodia et al. (2014) one of the most 
important factors in becoming successful is the corporate culture. This is important, since the 
culture should enable and encourage the stakeholders to be ‘part of the company’ in order to 
enhance the company. 


2.1.1. Critical Review  

In order to properly grasp the theories mentioned in the above, a section containing some of the 
primary critics regarding the theories will be introduced. First of all, Freeman’s (1984; 2004) 
studies will be reviewed, subsequently Sisodia et al. (2014) is reviewed. 


In terms of criticism towards Freeman (1984; 2004) and Freeman et al. (2010) it will be done 
simultaneously, as the criticism applies to all of the said. Neither of the works included actual 
studies of whether their conclusions were applicable to the real world, rather they act merely as 
‘thoughts’, ‘ideas’ or ‘recommendations’ based on what they believe is the most appropriate way 
of manage a business.
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As for further addressing the weak points of Freeman’s early work, it seems redundant as he has 
corrected his shortcomings and improved upon his original works through several articles, papers 
and even books.  


Regarding Sisodia et al. (2014) there are several factors which needs to be pointed out. 
Considering that the study concerns companies and their performances in terms of the share 
prices, it would seem obvious to assess the conditions under which the companies operate. The 
findings they make are rather superficial, since they do not take the economic cycles into 
consideration - the consequence of this decision is, that the accessibility of money during both an 
economic expansion and recession is not taken into consideration. Thus, there are no reflections 
on how the FoE performs e.g. during a recession. 


In terms of how Sisodia et al. (2014) measured the performance of the company in question, they 
exclusively looked at the increase (or decrease) in share price. While this does indeed provide a 
somewhat reliable indication of a given company’s performance, there are a number of other 

indicators to examine. These indicators would maybe have given an even better idea of the actual 
performance of the companies. 


Finally, the companies which have been investigated have been carefully selected. The selection 
process included outsiders submitting a number of companies, which they found to be amazing 
companies. Next, the Firms of Endearment-team filtered all of the received companies and 
labelled a number of these FoE if they met the demands required (Sisodia et al., 2014). This could 
have allowed for biases when determining which companies are FoE and which are not. 


In extension to this, it is worth noting that the combination of using only the share price as 
performance indicator, and only using specifically selected companies to measure upon does 
allow for speculations regarding only the best performing companies being picked out.


2.2. Environment, Social & Government Theory 

One of the directions which Freeman (2004) points toward are the focus on social and ethical 
aspects. These are to a large extent something which Jesper Grolin (1998) addresses. His findings 
from 1998 are relevant to the discussions regarding the stakeholder approach, as they to some 
extent are built upon these. During the paper, Grolin (1998) argues that corporations wanting to 
operate successfully needs to accept that the conditions have changed, and that they will be held 
“accountable for a much broader scope of environmental and social responsibilities” (Grolin, 
1998, p. 214). Thus, he states that the rules for operating legitimately are, or have been, changing.  
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Grolin (1998) uses the Brent Spar occurrence as a point of reference during the discussion of his 
findings. The Brent Spar occurrence concerned a conflict between Shell and Greenpeace. Shell 
wanted to dump the Brent Spar oil storage platform in the sea. Based on the dispute and the 
publics reactions Grolin (1998) concludes that companies have become more political, due to a 
weakening of especially the state and its’ institutions. It was by Grolin (1998) argued that the 
‘public’ holds a large amount of power, which was reinforced by especially one incident. Even 
though it was authorised by the government, the publics’ boycott toward Shell proved more 
decisive than the government’s approval. This was again emphasised by a Shell executive, who 
expressed that “the ultimate criterion was to find a publicly acceptable solution” (Grolin, 1998, p. 
221). 


During Grolin’s (1998) paper, he presents models of corporate legitimacy, which according to 
Grolin himself represents different periods of capitalism; 1) A classical model, 2) A stakeholder 
model, and 3) A political model (Grolin, 1998, p. 216). The classical model is to a large extent 
inspired by Friedman (1962), who believes companies should not accept social responsibilities - 
this model will be elaborated in section 2.3. regarding the Profit Oriented theories. The 
stakeholder model regarded relevant stakeholders and the need to pay attention towards these, 
whereas the political corporation model is reflected by the increase in globalisation and the 
“weakening of national governmental authority” (Grolin, 1998, p. 217). Additionally, the political 
corporation model illustrates the increasing demands for companies in terms of moral and ethical 
values.   


The conclusions made by Grolin (1998) leads to further examination of similar works, and one of 
the most prominent authors found was John Elkington and his paper named Towards the 

Sustainable Corporation. 


“Public opinion has been a key driver behind all of these initiatives”: this statement origins from 
John Elkington (1994, p. 91), as he refers to different initiatives launched by e.g. governments, 
due to the lack of focus on sustainable driven companies. Even though these initiatives are now 
obsolete, only little has changed in terms of similar initiatives being driven by the public opinion, 
which have helped shift the focus towards the environment. Consequently, the “greening” of the 
marketplace has become one of the most significant trends, and the “citizens, voters, consumers, 
employees” have, according to Elkington (1994, p. 92-93), ensured that companies were forced to 
take a position regarding the environment and the effects of the companies’ actions.  

According to Elkington (1994), the increasing focus on sustainability and similar led companies 
toward corporate environmental reporting named Coming Clean. This led to increased interest in 
companies and their respective effects on the environment - additionally it led to an increase in 
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“society's expectations on corporate disclosure” (Elkington, 1994, p. 97). During the beginning of 
the 90s a large amount of companies begun reporting on their impact, most likely in order to tap 
into the new markets which these trends helped establish. These new markets were forecasted to 
reach enormous amounts - according to Elkington (1994) to as much as $300 billion by 2000. 


Throughout his paper, Elkington (1994) emphasised the importance of companies complying to 
the standards set by e.g. the consumers. These “new” standards included that companies had to 
consider, and maybe even re-evaluate, its suppliers and the company’s environmental strategy. It 
was deemed necessary for the companies to “get involved in this rapidly emerging area” if it 
wanted to become successful. 


In short, companies have had to disclose increasingly more information about their operations. 
This development is still relevant today, as it was likely the precursor to the Corporate Social 
Responsibility reports, which are common practise among a considerable amount of companies 
today. As predicted by Elkington (1994), companies today are virtually expected by the public to 
publish their efforts for (or harm to) the environment if they expect to be recognised as legitimised. 
As a final remark, Elkington (1994) notes that companies should also be prepared to incorporate 
other stakeholders than the environment, which are in line with the Triple Bottom Line introduced 
in the CSR reports.  


2.2.1. Critical Review 

In terms of finding weak spots in theories regarding the ESG Oriented, which is composed of 
studies by respectively Grolin (1998) and Elkington (1994). In general, not many weak points has 
been found - both were at a rather early point aware of the consequences of not being legitimised 
through ‘good deeds’ and being open to the public and its expectations towards companies. 


Regarding Grolin (1998) only few weaknesses has been observed in his article. However, it should 
be stressed that his findings are based solely on a single case which was, to say the least, a 
fraught subject due to the heavy coverage. Thus, even though Grolin (1998) might have been on 
to something, the case regarding the Brent Spar should be considered a worst-case scenario and 
not necessarily the typical consequence of not complying to the social norms or demands. 


2.3. Profit Oriented Theory 

Located in the complete opposite side of the spectrum is Milton Friedman. In 1962 Friedman 
published, among other things, his thoughts on how companies should (or could) be run in order 
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to obtain optimal profits. It should however initially be articulated that the book, Capitalism and 

Freedom, does not exclusively address companies, rather it concerns capitalism in regard to both 
the micro and macro level. Nevertheless, Friedman’s (1962) conclusions are generally translatable 
to companies.   


One of Friedman’s (1962) main points is that government should not interfere with the freedom of 
people, rather it should enable and protect the freedom of people. Furthermore, he stresses the 
importance of a free market, yet one of the most vital objectives of government is to prohibit 
monopoly of any sort. In terms of his understandings towards companies and their responsibilities 
they are directly opposite to both Freeman (1984) and Sisodia et al. (2014). As described in the 
introduction, Friedman (1962) believes that the only responsibility hold by a business is to achieve 
profits in order to “(…) make as much money for their stockholders as possible” (Friedman, 1962, 
p. 112). 


Friedman (1962) notes that if businessmen, and hence the businesses they run, do have 
responsibilities besides maximisation of profits to their stakeholders, then “how are they to know 
what it is?” (Friedman, 1962, p. 113). Further, Friedman (1962) wondered how businessmen are 
expected to decide how great a burden the given responsibility is expected to be, if responsibility 
were assumed to exist.


In addition to Capitalism and Freedom, Friedman published a paper named The Social 

Responsibility of Business is to Increase its Profits in 1970. Contrary to his book, this paper 
exclusively focused on businesses and how they, according to him, should be operated and to 
what standards they should be held. Friedman (1970) does little to approve of business’ social 
conscience. Rather he calls people saying that companies have a social responsibility “unwitting 
puppets” and proclaims that they are “undermining the basis of a free society” (Friedman, 1970, 
p. 1). In extension, he states that business can have no responsibilities, and that “only people 
have responsibilities (Friedman, 1970, p. 1). Friedman (1970, p. 5) does however allow for 
corporations to “devote resources” to social matters, if the company is a major employer in a 
small community. Friedman (1970) thus recognise the use of stakeholders, but only to a very 
limited extent. 


In general, Friedman (1970) does not believe in stakeholder care, unless it really benefits the 
company in question. As a company’s owner and executive rarely is the same person, and as the 
executive is almost always in charge of daily operations, it would then be the executive in charge 
of handling the social responsibility. Consequently, it is the executive who administrates the 
owner’s money and spending them due to a social conscience would be equivalent to ‘taxing' the 
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owner of the company and deprive the owner of a potential (larger) profit (Friedman, 1970). Finally, 
Friedman (1970, p. 1) adds that the ones preaching companies’ social responsibility is often 
obsessed with what “may be the catchwords of the contemporary crop of reformers”. 


Based on the works of Friedman, the Profit Oriented companies are deemed to be exclusively, or 
at least to as large an extent as possible, focused on maximising the companies (and thus the 
owners’) profits. These companies might consider focusing on a number of stakeholders - but 
only if it benefits the owner(s). Finally, it is important to emphasise that Friedman (1962) argues 
that if the company is run by the owner itself, he or she can naturally do with it as he or she 
pleases. Therefore, the Profit Oriented segment is mostly applicable when examining publicly 
listed companies, where investors are more likely to be involved than in the case of privately-
owned companies.    


2.3.1. Critical Review  

In extent to theory regarding Profit Oriented companies, some criticism hereof is rather relevant to 
present. As stated at several occasions, the theories presented by Friedman presents no research 
and no evidence for him being correct regarding how companies should be operated. Rather they 
are, as also labelled in the present thesis, thoughts and ideas of Friedman. In order for them to be 
perceived as a study, evidence of companies being successful while simultaneously applying a 
strictly shareholder oriented approach should have been provided. This does however not prove 
that he was wrong, rather it shows lack of verification. 


It is important to stress that the works of Friedman were conducted in a different time, and 
naturally his thoughts and conclusions are affected by this. Hence it is uncertain whether his 
conclusion would have been the same if his book were published today. 


2.4. Literature Review 

In order to thoroughly process the previous studies, a literature review is necessary. The critic of 
the applied literature has been introduced in section 2.1.1., 2.2.1., and 2.3.1. The purpose of the 
following is to review the established research gaps and facilitate the context in which the thesis 
will be situated. 


2.4.1. Research Gaps 

There have been identified a number of research gaps, which justify the existence of the present 
thesis. As located in the section regarding critic on Sisodia et al. (2014)’s FoE, there are in both 
their findings and in general a lack of focus on the performance during e.g. recessions. This is 
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especially interesting to research in order to find if costumers change according to economic 
fluctuations or are loyal. In general, there is a gap in terms of finding out if anything changes 
during a recession regarding the performance of companies. 


As previously stated, and in extension to the above, there are gaps in terms of finding out if 
stakeholder theory is really superior to other approaches. Additionally, there seems to be a lack of 
research in terms of how popular the stakeholder theory is, and if it properly functions among the 
most competitive companies in the world. 


Regarding Grolin's (1998) paper, it was found that his conclusions were based on a single 
incident. This led to criticism against the reliability of the findings. However, the findings made 
were found interesting, which leads to an examination of companies not applying to the socially 
constructed rules instead of neglecting them. 


In accordance to section 2.3. regarding Profit Oriented theory, there is a noticeable lack of 
evidence of the arguments brought by Friedman (1962; 1970). As previously presented, Friedman 
(1962;1970) proclaimed that the only social responsibility hold accountable to a company is to 
achieve profits for their investors - and no other group or entity. Hence, it would be obvious to 
study if companies which exclusively focus on reaping profits on behalf of the shareholders 
performed superior in terms of actually providing profits to their shareholders. 


2.4.2. Context of Study 

Having presented the research gaps, a context of the thesis should be properly introduced. This 
will partly be based upon the established research gaps and partly on other sources of inspiration.


The thesis will focus on the performance of companies and examine if the performance of 
companies are distinct based on their orientation. The performance is based on the development 
in stock price and the actual performance (EBIT and EBITDA). Actual performance is included in 
order to extend on the basis of Sisodia et al. (2009). Furthermore, as previously stated there are 
research gaps concerning the performance of companies within both the ESG Oriented and the 
Profit Oriented. Therefore, these are also included when conducting the study of companies’ 
performance. 


In section 1.1 the subquestions to the research question was introduced. These are to a large 
extent based on the formerly introduced theories’ criticism, as the theorists seem to perceive the 
superior approach as a static conception. None of them indicates awareness towards potentially 
changing trends in consumer and investor tendencies, as e.g. economic fluctuations occur. 
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Additionally, the perception of performance has been criticised as it was exclusively based on 
share value - this study aims to examine whether this should be taken for granted or if other 
indicators should be considered as well. 


As it is necessary to categorise the companies, it will also be determined how popular the 
different orientations are between some of the largest companies in the world. 


2.5. Concept & Terms 

Throughout the introduction and during the forthcoming methodology and analysis, several terms 
have and will be utilised. These needs defining in order to establish the understanding and will 
therefore be defined in the following. 


First and foremost, the ultimate purpose of a company should be established. The view of this 
thesis is, that the purpose of a company is to generate profit in order to secure going concern - 
however, this view is initial and may change towards the end of the thesis based on the findings 
made. 


Another term which needs to be clarified is legitimate, and when a company is legitimised. This 
term is relevant due to its importance regarding why companies exist and expect to be going 
concern. The chosen definition of the term is the one offered by Suchman (1995, p. 574): 
“Legitimacy is a generalised perception or assumption that the actions of an entity are desirable, 
proper, or appropriate within some socially constructed system of norms, values, beliefs, and 
definitions”. In this instance, the socially constructed elements are the public opinions which 
companies are frequently confronted with. The entity referred to is in this case the companies. 
This definition is used, among other things, due to its versatility, as it is capable of embracing the 
continuous changes in social construction, and hence the requirements set for companies.


A term widely used with different definitions is decoupling. In order to establish what is implied 
when the term is used in the present thesis, an implicit explanation provided by Meyer & Rowan 
(1977) will be used. Meyer and Rowan (1977, p. 356) describes that decoupling “enables 
organisations to maintain standardised, legitimating, formal structures while their activities vary in 
response to practical considerations”. Thus, decoupling is a huge part of the term previously 
described (legitimisation) as imitating other companies (and doing what is expected by the public) 
makes the company in question legitimised. This both causes and leads to isomorphism, which 
is also a term frequently used by Meyer and Rowan (1977) in order to describe how companies 
are becoming increasingly alike - at least on the outside. 
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Throughout especially the analysis the term recession is frequently used. It has been found that a 
number of definitions exist, why it should be clarified that the applied definition during this thesis 
is the one presented by Chappelow (2019): “A period of stagnant or declining economic 
performance across an entire economy”. 


Finally, the term stakeholder should be defined as there are many ways of understanding it, 
which is emphasised by the many definitions provided by several theorists. As stated by Freeman 
et al. (2010), there are many ways to perceive stakeholders, and one of the important issues to 
address is to clarify the purpose of the companies, as the stakeholders vary in accordance with 
the companies' purpose. As previously explained, this thesis considers the companies ultimate 
purpose to be to make profitable. In this instance, the definition applied is the one offered by 
Ackoff, 1974 (in Freeman 2010, p. 210): “(…) groups that the firm needs in order to exist – groups 
“without whose support the firm would fail to exist” – specifically customers, suppliers, 
employees, financiers, and communities”. This definition is applied, due to its’ simplicity. The 
majority of the contemporary definitions provide an inexhaustible number of stakeholders, which 
is not viable in a study such as this. Additionally, it allows for more stakeholders to be included 
than the ones explicitly mentioned within the definition. 


2.6. The Basic Beliefs: Applied Paradigms 

When conducting a study, it should be established which paradigm is applied throughout the 
thesis. A paradigm is in this context perceived as defined by Guba (1990, p. 17), where it is 
understood as “a basic set of beliefs that guides action”. A paradigm is the result of the ontology, 
epistemology, and the methodology (Guba, 1990). 


In this case, the set of beliefs which guide the actions of this thesis is deemed as part of the 
paradigms Postpositivism and Critical Theory. These are obviously present at different times, yet 
they are both equally important to keep in mind when interpreting the sources and results 
throughout the thesis. It should be stressed that it is not unusual that several paradigms are 
present in the same work, and that it is fully durable to have more paradigms present throughout 
the thesis. 


In extension, the two paradigms are briefly explained. The ontology of Postpositivism is that the 
“real world” exist, although it can never be entirely understood. The epistemology of 
Postpositivism is where objectivity is pursued as the ideal, but the human bias can merely be 
minimised - yet never be eliminated. As for Critical Theory, Guba (1990) defines the ontology as in 
the case of Postpositivism. However, the epistemology differs, as it is described as entirely 
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subjective (Guba, 1990). It should be kept in mind that these examples are not the exhaustive 
number of examples where the aforementioned paradigms are present.  


Postpositivsm is especially apparent when the respective companies’ annual reports and 10-K 
reports are employed. Postpositivism is argued as present since even though these reports are 
made as objective as possible, the human bias will always be present, and consequently 
subjectivity is very likely to have been present at one point in time - whether it be e.g. when an 
event has occurred and needs explaining or when accounting principles or chosen. 
Postpositivism is also present when interpretations upon e.g. share prices are made during the 
analysis. Even though an objective reasoning is pursued, it is inevitable to incorporate the human 
bias during the interpretations. 


In terms of the paradigm Critical Theory, it is primarily present when gathering information from 
the internet, since the majority of the data is secondary data, which implies that someone else has 
interpreted the data before being applied in this thesis. Thus, their subjectivity has been ascribed 
to the data. 


2.6.1. Paradigms of Applied Theory 

Criticism towards the applied theories for lacking tangible research has been made. However, one 
of the reasons for this might be due to the paradigm of which the authors have been situated 
within. As the theorists do not find it necessary to provide proof of their claim, it is found likely that 
they have been acting in line with a mixture of critical theory and positivism. There is an objective 
reality, thus proof is not needed as it is taken for granted that their belief is the reality. However, 
the methodology is very much based on a qualitative and value-driven method. Finally, the 
intention of their work is to convert the ones believing in something different to the authors reality. 


Throughout the present prologue and during section 3 regarding the thesis’ methodology it is 
introduced that the present thesis base its conclusions on data, more specifically economic 
figures such as EBIT, EBITDA and share prices. As opposed to the aforementioned theories which 
is best described as philosophic works interpreting ideas and beliefs, the economic figures are 
perceived through the Postpositivism lens, where the numbers to a great extent reflects the true 
situation of the company - this have been elaborated in the previous section.  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3. Methodology 

The methodology for answering the research questions comprises of different practices. In order 
to successfully analyse the chosen companies and their approach, the previously introduced 
theory and studies will be applied and leveraged to draw from their experiences. If a thorough 
process is to be carried out, the underlying data should be accordingly. 


3.1. Conduction & Premises of the Analysis 

Before conducting the analysis, it should be presented how the processes are intended to be run. 
This includes the analysis approach in terms of reasoning, the validity and reliability of findings to 
be made and the data collection and research strategy.  

3.1.1. Reasoning Approach 

During the research, analysis and in general, both the inductive and the deductive approach has 
been applied. As stated by Bradford (2017) these two are the most common forms of reasoning 
during a scientific process. When applying the deductive reasoning it implies that one holds a 
theory, and then observations are performed based on the theory. On the other hand, the 
inductive method involves having “specific observations”, and based on these observations a 
broad generalisation is proposed (Bradford, 2017). Thus, the inductive reasoning allows for 
forming theories, whereas the deductive approach allows the researcher to apply the theories to a 
given situations. 


As both aspects have their respective pitfalls, both the deductive and inductive reasoning is 
applied. This is done in order to conduct the best possible observations, and consequently 
conclusions. 


3.1.2. Validity & Reliability 

Additionally, the validity and reliability for the thesis should be discussed. According to Mark 
Saunders, Philip Lewis and Adrian Thornhill (2009), reliability concerns if the techniques of the 
data collection “or analysis procedures will yield consistent findings” (Saunders et al., 2009, p. 
156). As for this thesis, reliability is secured by primarily using public data, hence ensuring that the 
observations could have been conducted by anyone willing to. Transparency is sought by e.g. 
explaining the process of categorising the companies and including the respective scores of 
companies - these are found in appendix A. 
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In terms of the validity, it regards “whether the findings are really about what they appear to be 
about” (Saunders et al., 2009, p. 157). This entails that there might be a causal relationship 
between two “variables”. There is indeed a risk of the validity in this case, due to the large amount 
of secondary data. Secondary data are not necessarily conducted with the same purpose as this 
thesis has, meaning that there might have been biases when the data was originally conducted. 
As explained in a later section, this is prevented by including cross-check verification by including 
as many sources as possible when concluding upon secondary data. 


Throughout the thesis, several websites providing some of the data needed, in order to conduct 
the research, are applied. These pages are to a large extent based upon the contribution of users 
and people affiliated with the respective sites. The primarily used webpages are CSRHub, 
Customer.Guru, and Glassdoor. Especially Glassdoor is based on employees of the sample-
companies reviewing their employer, consequently there is a risk of it not being representative. If 
another party was to conduct a similar research, they might obtain a different perspective. 
However, Glassdoor receives a considerable amount of reviews why there is a certain level of trust 
towards the respective companies’ score. Additionally, both CSRHub and Customer.Guru bases 
their scores on a significant number of sources, why there is likewise a sufficient amount of trust 
towards their results. 


3.1.3. Data Collection & Research Strategy 

For the sake of good order, it should be noted that the research philosophy utilised is positivism 
implying that observations are employed in order to produce “credible data”, and existing theory 
is used in developing the hypothesis (Saunders et al., 2009, p. 113).    


According to Saunders et al. (2009) there are different research strategies in play, which is mainly 
caused by the use of both the deductive and the inductive reasoning. There are included both: 
grounded theory, where theory is produced based on observations that then leads to predictions, 
which are then being tested; archival research, implying the use of records based on day-to-day 

activities (customer & employee reviews), and; secondary data analysis, where the analysis 
contains large amounts of secondary data. It is the secondary data which counts as the majority 
of the sources in the present thesis. 


As for the data collection approach there are a few concerns which need to be addressed, as the 
majority of data collected are based on secondary data. Hence, the data needs significant 
interpretation, thus there is a risk of misinterpreting and establishing false assumptions - also 
referred to as observer bias (Saunders et al., 2009). In order to prevent this to the greatest extent 
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as possible, the measurements assessed as the most objective has been applied. Especially 
using data which are found at the same location, has the same calculation method, and are more 
or less impossible to manipulate are an important factor when pursuing as reliable results as 
possible. Furthermore, a large part of the secondary data is quantitive, as opposed to qualitative. 


When primarily relying on secondary data, there is an important bias which needs attention; the 
measurement bias introduced by Saunders et al. (2009). There are two reasons for why 
measurement bias can occur, which are “deliberate or intentional distortion of data” and “changes 
in the way data are collected” (Saunders et al., 2009, p. 277). The deliberate distortion is likely to 
occur if the data is obtained through the companies own records, since they might have an 
interest in appearing better than they actually are. It should however be emphasised that this sort 
of bias is not exclusively found in company records. In order to prevent this, acquiring data from 
the companies themselves are kept to a minimum, and when possible, cross-check verification is 
applied in order to triangulate the findings (Saunders et al., 2009). 


3.2. Data Observations  

A data sample has been produced incorporating the current companies included in the NASDAQ 
100 index. Afterwards, the stock price dated the first trading day of the given year for the last 21 
years for each company has been added along with the respective company’s profitability of 
operational performance (EBITDA  & EBIT ). As explained in the above section regarding the 1 2

theory, including EBITDA and EBIT separates this study from the previously mentioned study of 
Sisodia et al. (2014). 


In terms of reasons for choosing NASDAQ 100 as the index to be examined there are several. 
First of all, it is one of the most traded indices making it appropriately responsive towards 
macroeconomic and external trends. Additionally, it has a wide variety of sectors included 
(although a majority of technology companies), however it does not comprise of companies from 
the financial industry (Chen, 2018). The companies listed on the NASDAQ 100 index are the 
largest companies listed on the NASDAQ Stock Market, and it changes the companies listed on 
NASDAQ  100 continuously. The companies included in this research are the ones included as of 
March 1st, 2019. A list of these can be seen in appendix A. Additionally, it should be mentioned 
that the rationale for selecting an index as opposed to selecting different companies individually 
(as in the study of Sisodia et al. (2014)), is to ensure that the companies most likely have been 
experiencing the same trends. Further, this does to a large extent prevents any selection biases. 


 EBITDA = Net profit + interest + taxes + depreciation + amortisation1

 EBIT = Net income + interest expense + tax expense2
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The reason for including both EBIT, EBITDA and the historical stock price is in order to gain an 
insight into both the continuous valuation of the company in question, but also the actual 
performance. EBIT and EBITDA has been chosen as the indicators for the actual performance as 
they reflect the operational aspect. The companies will be analysed based on their performance 
for the periods ranging one year, three years, five years, ten years, 15 years, and finally 20 years. It 
should however be emphasised that not all of the respective companies’ EBIT and EBITDA have 
been available, why these have been left blank. Furthermore, when conducting the analysis of the 
companies’ performance related to EBIT and EBITDA, it has been found that several of the 
companies had negative EBIT and EBITDAs at some points in time. Consequently, when 
computing the percentage change where the base value (year) is negative, the first year with a 
positive result will be used instead - it will though be expressed when and where this is occurs. 
Additionally, the compound annual growth rate (CAGR) will be computed for the 20 year period 
concerning the share prices, as it expresses the “number that describes the rate at which an 
investment would have grown if it had grown the same rate every year”. Thus, it includes the 
length of the period which the return is made over (Murphy, 2019). The percentage increase (or 
decrease) of the companies’ performance is computed as: 





The CAGR is computed as shown below:


It should additionally be noted that not all of the included companies have existed or published 
their EBIT and EBITDA for the last twenty years, why these numbers are obviously not included in 
the sample. It will however be stated when one or multiple companies are not included in the 
calculations. In extension to this, it is necessary to point out that not all of the companies included 
have been listed during the entire 20-year period. When computing the average increase of the 
respective orientations, the increase (or decrease) of the companies included for a shorter period 
than the one being examined will still be included in the average. It will however be explicitly 
mentioned to what extent this is the case and when this it occurs. 


During the study it was found necessary to compute the median and the %-change of this. 
Therefore, it should be established that the median is the middle-value of a list of values, hence it 
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does not take into account if a single value is far greater than the rest of the sample. This ensures 
a rather fair result. 


Finally, possible outliers should be addressed. When conducting the analysis and finding the 
percentage increases outliers are likely to occur - there are however no general definition of when 
something is considered an outlier. In this study, an increase (or decrease) is considered an outlier 
if the individual increase changes the entire segments’ average increase (or decrease) by more 
than 100%. Outliers are only considered during the analysis of the companies’ EBIT and EBITDA. 
In situations where this rule is found insufficient, the median increase will supplement. Outliers are 
not considered while analysing the share prices, as they were found to be a vital part of how 
investors perceive the companies. Rather the effects of high share price increases are discussed 
and analysed.


3.3. Analytical Approach 

In order to allow the reader to follow the thoughts of the analytical process, the approach will be 
presented in the following. 

All of the listed NASDAQ 100 companies is split into either of the following three groups:

1. Stakeholder Oriented

2. ESG Oriented

3. Profit Oriented


The three classifications, which have been briefly explained in section 2. Former Studies and 
Research, are to some extent inspired by the previously introduced theory and will be presented  
in order to explain how each company is categorised. 


3.3.1. Stakeholder Oriented  

This orientation is inspired by the works of Freeman (1984) and the subsequent of Sisodia et al. 
(2014), and consequently so is the parameters measured upon. The companies regarded 
Stakeholder Oriented are the ones appreciated and respected by the four stakeholder groups 
(parameters) listed below.


1. Customers 

2. Employees

3. Environment

4. Shareholders
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The reader should be aware of the list not being prioritised in any way and if the given company 
just as much as indicate that one is being singled out as more important than any of the other 
stakeholders, it cannot - in this case - be qualified as a Stakeholder Oriented company. The 
companies should consider their stakeholders as inter-related entities - if one is treated 
insufficiently, the other ones are affected as well and hence treating them all insufficient.  


Furthermore, it is not deemed adequate to just pay attention to the stakeholder in question - 
rather it should be treated with much care and attention. In order to avoid biases when rating the 
respective companies on the different parameters, objective and publicly available procedures are 
applied, at least to as large an extent as possible. In table 3.4, the method to evaluate each 
parameter is presented. 


3.3.1.1. Categorisation Approach 

The four previously presented parameters; Customers, employees, environment, and investors are 
used to assess and divide the currently listed NASDAQ 100 companies. Within the parameters 
customers, employees, and environment the companies are rated between 1-5, where 5 reflects 
the excellent attitude towards the stakeholder and 1 the worst. The rating needed to be 
considered a Stakeholder Oriented company is 4 or above. In general, the rating of 4 is equal to a 
score of at least 70% of the highest possible score. The parameter regarding investors are 
somewhat different from the others. 


The reason for choosing an approval rating of 70% as the minimum required score, is that it 
reflects that the company needs to make an effort, yet it should not be impossible to be 
considered a Stakeholder Oriented company. In the following, the respective parameters are 
elaborated and the process of evaluating and rating the companies is explained. 


3.3.1.1.1. Customers  

In order to assess the company’s approach towards customers, the most objective evaluation 
method, and also the one deemed most appropriate for the present, is the well reputed Net 
Promoter Score (NPS). The NPS is a rating system, where respondents rate a company from 1 to 
10. Respondents are distributed between attractors (rating 9-10), passives (rating 7-8) and 
detractors (rating 0-6). The NPS is computed by:
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A company’s NPS can then range from -100 to 100. 


Various websites have been utilised in order to obtain the NPS for each of the companies. It 
should however be emphasised that there has been no use of Net Promoter Score’s provided by 
the companies themselves, thereby preventing biases. A number of the NPS’ have been 
estimated by Customer.Guru . 
3

As explained in the previous section, the rating deemed necessary for a company to attain a score 
of four, is an approval rating of 70% (corresponding to a NPS of 40, equal to 70% of the range 
between -100 and 100). However, as it is consumers’ “human nature” to be negatively biased 
when writing online reviews, a handicap of 5% has been granted in terms of customers 
(ReviewInc, 2015). The rating procedure is shown in table 3.1.


3 .3 .1 .1 .2 .  Employees  

As for employees, the online rating website Glassdoor  is used in order to achieve as objective an 4

assessment method as possible. Glassdoor is widely used in the US and all the companies listed 
on NASDAQ 100 use Glassdoor, thus recognising it. The assessment of a given company is based 
on whether the employee in question would recommend the company to a friend, to what extent 

he or she approves of the CEO, and the overall rating. 


 Customer.Guru.com estimates the NPS of companies based on the publicly available information 
3

including the sentiment of the company-related tweets, 3rd party reviews, and Alexa ratings.

 Glassdoor.com is a rating website, where employees can rate their employer on several factors, such as 4

benefits, the CEO, interview process etc. 
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Table 3.1: Rating interval for customers 

Customers

Rating 1 2 3 4 5

Interval 0% - 14% 15% - 39% 40% - 64% 65% - 79% 80% - 100%

Table 3.2: Rating interval for employees 

Employees

Rating 1 2 3 4 5

Interval 0% - 19% 20% - 44% 45% - 69% 70% - 84% 85% - 100%

http://glassdoor.com
http://customer.Guru.com
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In order to be considered a Stakeholder Oriented company, hence obtaining at least a rating of 
four, the company must achieve a score of 70% on average. Both recommend to a friend and 

approval of CEO is noted as a percentage, whereas the overall rating is registered as a score 
between 1 to 5, which is converted to a percentage. The general score is then computed as an 
average of the three. The procedure for rating the companies is shown in table 3.2. 


3.3.1.1.3. Environment  

In terms of measuring upon the efforts within the immediate environment of the company, two 
factors are considered. These are whether the given company has 1) published at least three 
Corporate Social Responsibility reports or similar or one no later than 01.01.2017, and 2) the 
rating achieved at CSRHub . The CSR reports are obtained from the respective companies’ own 5

website, and if it is not available from the website it is assumed that one does not exist. 


This allowed for two different ways of achieving a score of four. Either the company should have 
achieved a CSRHub-rating of 70% and published a CSR report, or the company should have 
achieved a CSRHub-rating of 90%. The reason for allowing two different ways to achieve a score 
of four is, that companies might not have published a CSR report, yet still makes extensive efforts 
within the field. However, it is not deemed sufficient to merely publish a CSR report. 


The rating intervals are seen in the table 3.3. 


3.3.1.1.4. Shareholders 

Finally, the procedure for measuring the efforts for shareholders is introduced. When examining 
the efforts, there are two factors which have been found applicable in terms of satisfying the 
shareholders. First an increase in the stock price tends to make the shareholders content, 
however the increase should be above the market return. In this case the return of S&P 500 is 

 CSRHub.com rates and compares over 31,000 companies. They base their scores on numerous sources, 5

weight these sources based on their credibility and value. 
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Table 3.3: Rating interval for Environment 

Environment

Rating 1 2 3 4 5

Interval -  
with report 0% - 19% 20% - 44% 45% - 69% 70% - 84% 85% - 100%

Interval - 
without report 0% - 29% 30% - 59% 60% - 89% 90% - 94% 95% - 100%

http://CSRHub.com
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used as the market return. The time period used is the last five fiscal years . During this period the 6

S&P 500 index has increased by 51.70%. As for obtaining the respective companies’ share 
prices, Yahoo Finance has been employed. The share prices are adjusted for possible stock splits 
and dividends paid.


Perceiving whether a company focus on their shareholders development in share price would 
normally be supplemented by a measurement of the frequency of reporting to the investors. 
However, in this case this will not be examined as NASDAQ companies are obliged to disclose 
relevant news and financial reports, cf. section 5250 in the rules of NASDAQ (NASDAQ, n.d.). 


Thus, the parameter to measure upon is solely the increase in share price.  

3.3.1.1.5. Summary 

The elaboration of each of the parameters allow for a summarisation of the processes in table 3.4. 


As explained by Freeman (1984), there is a lot more to the textbook stakeholder approach than in 
the attentive, however being aligned with the requirements of Freeman (1984) would require a lot 
more than fit for a project such as this. Furthermore, as explained in section 2.5. it is 
recommended to choose the stakeholders for the respective companies carefully. However, as 
this is deemed excessive due to the amount of work required, and since Freeman et al. (2010) 
argues that too many groups are being identified as stakeholders nowadays, only a few has been 
chosen in this case.  

 From 01.01.2014 to 01.01.20196
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Stakeholder Measuring procedure Minimum score

Customers Net Promoter Score 65% approval rating

Employees

Glassdoor reviews

- Recommend to a friend 
- Approval rating of CEO 
- Overall rating

Average of 70% approval rating

Environment, Social & 
Governance

Corporate Social Responsibility 
report & CSRHub-rating

With CSR report: 70%

Without CSR report: 90%

Stockholders Share price & frequent reporting Above market return

Table 3.4: Classification-approach Stakeholder Oriented companies 
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3.3.2. - ESG Oriented 

Another established orientation is the ESG Oriented approach. The companies found in this 
category are aware of (at least) the social consequences of not being aligned with the 
environmental trends - which both Freeman (1984; 2004) and Grolin (1998) have pointed out are 
constantly changing. 


The companies with an ESG orientation are focused on the triple bottom line (People, Planet & 
Profit), but are however not considered as dedicated towards the mechanisms contained within 
the triple bottom line, as the aforementioned Stakeholder Oriented company. 

The ESG Oriented segment is both inspired by Grolin (1998) and Elkington (1994) and their focus 
towards companies being increasingly responsible for its’ actions. As previously presented, Grolin 
(1998) constructed the political model, which is conscious about decrease of the governmental 
power compared to the power of the other stakeholders. The political model does to a large 
extent resemble the ESG Oriented model. The companies being ESG Oriented are convinced that 
it is not just necessary to operate within the boundaries set by the law, but that the public opinion 
has become an influencing factor as well. This needs to be taken into account when manoeuvring 
a business in the society of today. With the increasing importance of the public opinion, a need for 
becoming legitimised, and hence obtaining a “license to operate”, has occurred (Gehman, Lefsrud 
& Fast, 2017, p. 293).


It is assumed that being aware of the ethical and moral problems and trying to solve or improve 
these problems are equal to publishing a CSR report. Due to this, it is determined that in order to 
be categorised as a ESG Oriented company, only a single factor is considered: Have published a 
Corporate Social Responsibility report (or similar) no later than 01.01.2017. The report should be 
available at the company’s website; thus it is accessible for its’ stakeholders. This practice might 
appear simple but is deemed sufficient as it will reveal if it allows for the optimal performance.


Additionally, it should be emphasised that companies publishing a CSR report is not necessarily 
sincerely interested in the affected stakeholders, as their only interest might be in being perceived 
legitimised due to isomorphism.  


3.3.3. Profit Oriented  
  
The Profit Oriented companies are considered the exact opposite of the Stakeholder Oriented 
company. Their primary interest is to achieve profits, and their shareholders comes before any 
other stakeholder of the company. In theory, these companies could of course also simply not pay 
attention to any of their stakeholders. 


�34  



Marcus Hyrup Sørensen Management of Innovation

 and Business Development

Master Thesis

As indicated, this category is to a large degree inspired by the thoughts of Friedman (1962) and 
his belief that companies’ sole responsibility is to achieve profits to their shareholders. Most 
companies included in this group have made an active choice of not publishing a CSR report. 
Therefore, they are likely to be aligned with Friedman’s approach. 


The companies labelled as Profit Oriented are the residual of the companies not categorised as 
neither Stakeholder Oriented or ESG Oriented. Consequently, there is a risk of some companies 
being wrongfully perceived as a Profit Oriented company. 


3.4 Obtaining Data 

Throughout the methodology-section, the processes enabling the study to address the research 
question is presented. However, these processes need a considerable amount of data. During 
section 3.3, the required data’s sources are disclosed. The remaining data sources are introduced 
in the following. 


An essential part of the study is to examine different sorts of performances; thus data reflecting 
performance was necessary. As established, performance is based on the companies’ share 
prices, EBIT and EBITDA. These data are found respectively through Yahoo Finance and 
Gurufocus. Both databases had the necessary data for the required years. 


In order to find how the respective orientations are affected by economic fluctuations, data on the 
fluctuations were needed. To reflect these the US inflation, GDP per capita (in US current dollar), 
and disposable income per capita (in US current dollar) is included. The inflation was obtained 
from Statista (n.d.), the GDP per capita from the International Monetary Fund (n.d.), and the 
disposable income per capita from FRED (n.d.-a). 


3.5. Methodology Review 

The previous sections have established the methodology and obviously it relies heavily on data 
obtained from various websites. It is therefore found necessary to address both concerns and 
reasons for applying these. 


The main concerns of applying websites, hence external work, are the risk of biases, misleading 
interpretations, and flawed data which does not provide the results intended to answer the 
research question. Especially there is a risk of these websites’ findings not being representative in 
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case an inadequate number of people have contributed to the respective ratings. Furthermore, the 
results might not have been properly objective if e.g. the variety of respondents were too narrow. 


However, the deployed websites have been carefully chosen and reviewed, which was done to 
ensure that these provided the most objective results. It was e.g. found that CSRHub is discussed  
and offered as a service by the widely acknowledged Bloomberg (n.d.), and that Glassdoor is 
recognised and used by the NASDAQ 100 companies. Additionally, the data collected from the 
websites were, all things equal, not collected with the same purpose as this thesis has. 
Furthermore, as addressed in section 1.3. regarding the scope and limitations, a number of 
constrains are present, why it is fair to assume that it would not have been possible to collect the 
same amount of data supplied by these databases. Further, the data that would have been 
collected without the use of these websites would likely have been biased.
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4. Analysis 

As stated in the methodology-section, the companies are categorised within the categories 
Stakeholder Oriented, Environment, Social & Government Oriented and Profit Oriented. After 
having categorised the companies according to the methodology, they have been distributed as 
shown in the tables below. Additionally, the distribution of the companies is shown in figure 4.1 
and the individual categorisation in table 4.1-4.3.
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Table 4.1: Stakeholder Oriented companies

Stakeholder Oriented

1. Adobe 2. Alphabet 3. Apple

4. Cisco Systems 5. Intel Corporation 6. Intuit

7. Microsoft Corporation 8. Starbucks Corporation

Table 4.2: ESG Oriented companies 

Environment, Social & Government

1. Advanced Micro Devices 2. Amazon 3. American Airlines Group

4. Amgen 5. Analog Devices 6. Applied Materials

7. ASML Holding N.V. 8. Autodesk 9. Automatic Data Processing

10. Biogen 11. Booking Holdings 12. Cadence Design Systems

13. Celgene Corporation 14. Cintas Corporation 15. Citrix Systems

16. Cognizant Technology 
Solutions Corporation 17. Comcast Corporation 18. Costco Wholesale 

Corporation

19. CSX Corporation 20. eBay 21. Gilead Sciences

22. Hasbro 23. Henry Schein 24. IDEXX Laboratories

25. JD.com 26. KLA-Tencor Corporation 27. Lam Research Corporation

28. Liberty Global 29. Marriott International 30. Maxim Integrated Products

31. MercadoLibre 32. Microchip Technology 33. Micron Technology

34. Mondelez International 35. Mylan 36. NVIDIA Corporation

37. NXP Semiconductors N.V. 38. PACCAR 39. PayPal Holdings

40. PepsiCo 41. QUALCOMM 42. Regeneron Pharmaceuticals 

43. Ross Stores 44. Skyworks Solutions 45. Symantec Corporation

46. Tesla 47. Texas Instruments 48. Kraft Heinz Company

49. Verisk Analytics 50. Walgreens Boots Alliance 51. Workday

52. Wynn Resorts 53. Xcel Energy 54. Xilinx
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As shown, the majority of companies are classified as ESG Oriented, whereas the obvious 
minority is the Stakeholder Oriented companies. Just over a third of the companies in the sample 
have been categorised as Profit Oriented. As previously noted, the Profit Oriented are classified 
due to them being residuals, why some of them might have an orientation which are not part of 
this study. 


In terms of Stakeholder Oriented companies, only eight 
was observed. This rather small figure is an indication of 
only a few companies being willing to go to extensive 
lengths for all their stakeholders - or at least the 
stakeholders being measured upon. Rather, companies in 
general seem inclined to allow for transparency in terms of 
their efforts and effects on their surroundings. This 
indicates that isomorphism has occurred - or are occurring, 
as 62% of the companies examined have published a CSR 
report or something similar (appendix A). All of the eight 
companies categorised as Stakeholder Oriented have 
acted transparent in terms of their efforts on the 
environmental field and published a report or similar. 
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38 %

54 %

8 %

Stakeholder Oriented
ESG Oriented
Profit Oriented

Figure 4.1: Distribution of companies 

Profit Oriented

1. Activision Blizzard 2. Alexion Pharmaceuticals 3. Align Technology

4. Baidu 5. BioMarin Pharmaceuticals 6. Broadcom Limited

7. Cerner Corporation 8. Charter Communications 9. Check Point Software     
Technologies  

10. Ctrip.com International 11. Dollar Tree 12. Electronic Arts

13. Expedia Group 14. Facebook 15. Fastenal Company

16. Fiserv 17. Illumina 18. Incyte Corporation

19. Intuitive Surgical 20. J.B. Hunt Transport Services 21. Lululemon Athletica

22. Monster Beverage 
Corporation 23. Netapp 24. Netease

25. Netflix 26. O’Reilly Automotive 27. Paychex

28. Sirius XM Holdings 29. Synopsys 30. T-Mobile US

31. Take-Two Interactive Software 32. Twenty-First Century Fox 33. Ulta Beauty

34. United Continental Holdings 35. Verisign 36. Vertex Pharmaceuticals

37. Western Digital 38. Willis Tower Watson

Table 4.3: Profit Oriented companies 
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4.1. Orientation Highlights  

Firstly, in order to properly understand the three groups, the companies and their ratings should 
be reviewed for characteristics. The findings presented below are summarised in table 4.4 on 
page 44. 


4.1.1. Stakeholder Oriented  

The companies included in the Stakeholder Oriented segment have some significant traits, which 
emphasises how committed or appreciated these companies are by their stakeholders. 


Obviously all eight companies have obtained the score required to be perceived as Stakeholder 
Oriented companies. Except for the respective customer-rating it is observed that the majority of 
the companies have scored well above the required ratings on the chosen parameters. 


Regarding customer ratings, only one of the eight companies achieved a score of five (achieving a 
rating above 80%), highlighting the previously mentioned struggle of obtaining an adequate score. 
This is further emphasised when analysing which parameter is the primary hurdle for allowing 
more companies to be considered Stakeholder Oriented, as the companies in general were 
provided with mediocre ratings by their customers. Only 18 companies obtained the required 
minimum score. Had the requirement been a NPS of 20 instead of 30, only two additional 
companies would have made the cut. Only 37 of the 100 companies achieved a NPS of 10 or 
above.  


In terms of the present composition of the Stakeholder Oriented companies, the average NPS is 
45,38 corresponding to an approval rating of 72,69%, with Starbucks achieving the highest score 
of 77 and Intuit the lowest with 30 - barely making the required rating. It should further be noted 
that, had it not been for the previously mentioned handicap of 10 points (≈5%) half of the 
companies would have been cut from the category, emphasising the degree of difficulty of being  
appreciated by customers. 


As for the employee ratings, 64 companies achieved the required average score of 70%. When 
exclusively examining the Stakeholder Oriented companies, six of the eight companies scored 
83% or above, whereas the remaining two scored respectively 77% and 79%. This indicates that 
the employees are highly satisfied with their employers. Furthermore, five of the eight companies’ 
CEOs have achieved a rating of 89% or above, with Microsoft Corporation’s (Microsoft) CEO 
attaining the highest score by reaching an approval rating of 96% (appendix A). Considering all 
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eight companies, the average employee rating is 83,63%, which proves that the employees 
seems very content at the Stakeholder Oriented companies. 


In terms of the efforts towards surroundings, all eight companies have published a CSR report or 
equivalent. Additionally, they all reached a comfortably higher CSRHub-rating than required of the 
Stakeholder Oriented companies, stressed by the average score being 91%. Starbucks 
Corporation (Starbucks) obtained 81% as the lowest, and both Microsoft and Cisco Systems 
obtained 97% as the highest. 


As for the increase in share price, hence the shareholders’ return, it goes without saying that they 
all beat the markets return of 51,70% over the last five years. Additionally, only one of the 
companies achieved an increase less than double of the market return, and Adobe’s share price 
increased by a substantial 318,69% being 228,40%-points higher than the increase of Alphabet 
(Google) (Appendix A). On average, the companies managed a return of 174,06%, and for the 
seven companies beating the market return by more than double, they averaged a five-year return 
of 186,03%. 


In short, it was found that the Stakeholder Oriented segment achieved a number of notable 
scores within the various parameters, which came as no surprise as they were categorised based 
on the scores. In the forthcoming section, the ESG companies are examined. 


4.1.2. Environment, Social & Governance Oriented  

Considering the companies within the group of ESG-companies which have been located by 
exclusively looking at whether or not a given company has published at least one CSR-report or 
equivalent by no later than 01.01.2017. 


While examining the companies situated in the ESG-group, it becomes apparent that the group 
consists of a variety of companies in terms of their stakeholder-efforts. Only six of the 54 ESG 
Oriented companies have achieved a NPS-rating of 30 or above. However, the score of these six 
companies averages a NPS of 43,5, whereas the remaining 48 companies achieved an average 
NPS of 4,75 - far from the Stakeholder Oriented required 30 - resulting in a general average of 
9,06 ≈ 54,53%. 


Turning to the employee-ratings, the range of companies becomes more nuanced. The average 
computed rating of the 54 companies is 71,30%, with NVIDIA Corporation (NVIDIA) reaching the 
highest score within the group due to an average score of 92,67% and CSX Corporation (CSX) 

�40  



Marcus Hyrup Sørensen Management of Innovation

 and Business Development

Master Thesis

achieving the lowest average score with a mere 34,67%. It should additionally be mentioned, that 
59,26% of the companies have reached a computed average score of at least 70%. This means 
that by far the majority of the companies achieved the required employee-score needed to be 
considered a Stakeholder Oriented company, had it not been for inferior scores on some of the 
other parameters. 


As for the environmental score, the companies should presumably have achieved a rather high 
score, due to the ESG Oriented requirement of publishing a CSR report or similar. It is however 
only 28 (≈51,85%) of the companies which have obtained a CSRHub score of 70% or higher. 
What seems more surprising is that the average score of the 28 companies with a score of 70% 
or above, is lower than the average score of the eight Stakeholder Oriented companies. The 
Stakeholder Oriented companies averaged a score of 91%, whereas the ESG Oriented ones 
averaged 83%. The average CSRHub-rating of the ESG Oriented is 66%. Turning to the 
companies having achieved the highest and lowest score in the group, ASML Holding N.V. (ASML) 
reached a CSRHub score of 95%, whereas JD.com did awful by achieving only 1%, far below the 
second lowest score achieved by Tesla at 12%. Both the score of JD.com and Tesla will however 
be elaborated in section 4.1.5. as there are special circumstances to their scores, which need 
attention. 


Considering the shareholders return over the last five years, the average return of the companies 
labelled ESG Oriented turned out to be 124,93%. As was the case concerning employee-ratings, 
NVIDIA is leading within returns for ESG Oriented companies with an increase of 863,11%. In 
contrast, Liberty Global (Liberty) achieved an unimpressive negative return of -40,25%. Turning to 
the companies achieving returns above the market return, it becomes apparent that 36 (≈66,67%) 
of the companies did so, and that they achieved average returns of 181,49% during the five 
years. Of these 36 companies, 26 of them beat the market by more than double. These 
companies achieved on average 222,04% over the period of five years - more than four times as 
much as the market return in the same period. It is necessary to mention that three of the 54 
companies did not go public or merged before respectively 2014 and 2015, why their initial share 
price is from 01.01.2016 and 01.01.2015 and not 01.01.2014 as the other companies. 


This leads to a short summarisation of the ESG-orientation. It seems that the companies having 
published a CSR report or similar achieve rather high scores within the employee-section, but  the 
majority of the companies fails to reach considerable NPS scores. Despite their obvious efforts 
within transparency, they do not perform as superior as expected indicating that publishing a CSR 
report is not equal to great efforts within the field. Further, it was found that 26 (≈48,15%) of the 
companies beat the market by more than four times. These points demonstrate that the 
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companies publishing their efforts within ESG consists of a wide range of companies, and that it 
is difficult to find common denominators fitting for all of the companies. 


Having now examined and briefly described the highlights of the Stakeholder Oriented and the 
Environment, Social and Government Oriented companies, the ones labelled as Profit Oriented is 
reviewed in the following. 


4.1.3. Profit Oriented  

The companies labelled as Profit Oriented are the residuals of the two aforementioned groups. As 
described previously, these companies are likely to be exclusively focused on increasing the share 
price in order to satisfy the shareholders of the company. Hence, these companies should, all 
things considered, achieve returns above the markets return and obtaining high scores on other 
parameters should merely be seen as a bonus. 


In terms of the NPS, the Profit Oriented companies have averaged a score of 8,39 corresponding 
to an approval rating of 54,19%. As was the case concerning the ESG Oriented, only a small 
number of companies achieved a NPS score of 30 or above. The four companies which did obtain 
a score of above 30, averaged 45,25, whereas the remaining 34 obtained an average of 4,06. This 
indicate that companies assumed to be driven exclusively by profits have gained only little 
admiration by their customers. 


The employees’ rating of the companies is computed by using the employees’ overall rating of 
their employers, how likely they are to recommend the place to a friend, and their approval rating 
of the CEO. The average score of the Profit Oriented segment is 72,11%, with 24 (6≈3,16%) of the 
companies achieving a score of 70% or above - these 24 companies averaged a rating of 
79,29%. Intuitive Surgical managed to reach the highest score both within the present segment 
and overall, by managing a rating of 96,67%, well above Dollar Tree's rating of just 45,67% which 
was the lowest Profit Oriented.


Considering the various companies' surroundings, it is no surprise that their CSRHub score is far 
below the ones of the Stakeholder Oriented and the ESG Oriented, as the companies labelled 
Profit Oriented by default have not published a CSR report or made similar efforts. This is also 
reflected by the ratings achieved by the respective companies. The 38 companies had a mere  
average score of 39%, placing them well below the Stakeholder Oriented and ESG Oriented with 
respective scores of 91% and 66%. It should be noted that only two of the 38 companies 
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achieved a higher rating than 70%, emphasising that the typical Profit Oriented company is 
struggling or neglect to make an impact on this field. 


Turning to the share price increase of the last five years, the Profit Oriented companies should be 
achieving superior returns due to their presumable exclusive focus on the shareholders. Focusing 
only on the return over the last five years, the average return of the 38 companies is 145,30%, 
which is in between the returns of the Stakeholder Oriented and the ESG Oriented. Of the 38 
companies situated in the present segment, 31 (≈86,11%) of these managed to beat the market 
return over the five-year period. Netflix managed to reach the highest return of the Profit Oriented 
with a five year return of 480,54%, whereas Western Digital had a decrease in share price of 
-38,96%. 


There might be two reasons for why the Profit Oriented segment achieved rather mediocre results, 
at least in terms of efforts towards the customers and their surroundings. It is likely that these 
companies are not paying as much attention to their stakeholders as recommended by several 
theorists, and simply follow the ideas of Friedman (1962; 1970). The consequence of following 
Friedman is however, as seen in appendix A, poor ratings from some of their stakeholders. But it 
is assumed that the companies’ purpose is not ecstatic stakeholders, rather it is ecstatic 
shareholders. According to the Glassdoor-ratings, this belief seems to satisfy the employees as 
their rating is on par with the other orientations. In order to gain a better overview of the various 
findings, section 4.1.4. summarise these.  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4.1.4. Findings Summarised 

As these highlights have allowed for a great number of percentages which can come across as 
rather confusing, a table summarising the results have been developed (table 4.4).


 


Table 4.4 allow for a few comparisons across the different orientations. It comes as no surprise 
that the Stakeholder Oriented companies are the ones reaching the highest average scores on all 
of the parameters. It is however worth noting that not all the ‘top scorers’ are situated within the 
Stakeholder Oriented segment, but are found elsewhere in two of the four instances, as NVIDIA 
had the highest increase in share price over the five-year period and Intuitive Surgical had the 
highest Glassdoor rating. 


Furthermore, it is notable that all of the worst individual scoring companies are ESG Oriented. 
However, as ESG Oriented companies on average does not achieve the lowest scores, it is 
deemed to be more of a coincidence than anything else. What is further interesting is that at no 
point the company achieving the lowest score within either customers, employees, or 
surroundings is the same company having achieved the lowest return within the share price. This 
might indicate that there is no immediate link between the share price increase and the 
stakeholder efforts.


What is found to be an interesting point is that the Stakeholder Oriented companies does not just  
reach the required rating, but seems to beat it by a comfortable margin. This is both proved by the 
average score within the parameters, but also when examining the lowest scores as they are all - 
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Table 4.4: Results of the data sample 

Customers Employees Surroundings 5y	-	Share	price

Overall	average 11,71 72,60	% 57,61	% 136,6	%

Stakeholder	
Oriented

Average 45,38 83,63	% 90,88	% 174,06	%

Highest	
score

Starbucks 77 Alphabet 90,67	% Microso> 97	% Adobe 318,69	%

Lowest	
score

Intuit 30 Starbucks 77	% Starbucks 81	% Alphabet 90,29	%

ESG	
Oriented

Average 9,06 71,30	% 66,07	% 124,93	%

Highest	
score

PayPal 65 NVIDIA 92,67	% ASML 95	% NVIDIA 863,11	%

Lowest	
score

Verisk -13 CSX 34,67	% JD.com 1	% Liberty -40,25	%

Profit	
Oriented

Average 8,39 72,11	% 38,58%% 145,30	%

Highest	
score

NeOlix 67 IntuiQve 96,67	%
T-Mobile	

US 85	% NeOlix 480,54	%

Lowest	
score

Paychex -10 Dollar	Tree 45,67	% Monster 5	% Western -38,96	%
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except for the NPS - well above the required. An interpretation of this could be that the 
companies making great efforts towards several of their stakeholders does it to a great extent.


As previously stated, an elaboration on a few of the companies’ scores is needed in order to get 
the proper context of these. 


4.1.5. Additional Comments 

Two of the companies will be briefly gone over in order to understand why their score is as 
reported in appendix A. These companies are Tesla and JD.com. 


The reason for elaborating upon Tesla and JD.com is their, to put it mildly, surprisingly poor 
CSRHub-rating. This seems out of place as they are both deemed ESG Oriented and thus have 
published a CSR report allowing for at least some transparency. Tesla and JD.com respectively 
scored 12% and 1%, and it is likely that it does not include the fact that both companies have 
recently published a CSR report. Consequently, the companies are included in the ESG Oriented 
segment, but their CSRHub scores does probably not reflect that they have published a report. 
Both companies will however stay within the ESG Oriented segment and their scores will be left 
as is. 


4.2. Performance Analysis  

After having successfully distributed the companies into their respective group of orientation it is 
now possible to analyse upon their performance. As previously presented a company’s 
performance is based upon a given company’s EBIT, EBITDA and development in share price. In 
the following, the companies’ performances in terms of the respective parameters will be 
reviewed over different time periods. For the sake of regularity, both the increase (decrease) over 
the given period and the CAGR will be computed - however, the CAGR will only be computed on 
the basis of the 20-year period, hence representing the maximum period of development. 


All calculations regarding the share price are based on the data found in appendix B: Share Price. 

Figures concerning EBIT are based on appendix C: EBIT, whereas the data concerning EBITDA is 
found in appendix D: EBITDA. 
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4.2.1. Performance Analysis - Share Price  

Firstly, the increase in share price during the period from 01.01.2018 to 01.01.2019 will be 
examined for the three different segments - afterwards five additional periods will be examined, as  
explained during section 3 concerning the methodology. It should be noted that for especially the 
one year period and to some extent the three year period, the companies in NASDAQ 100 is 
expected to outperform the ones of S&P 500. This is due to the companies listed on NASDAQ 
100 is continuously being changed in order to include the 100 largest and most traded companies 
at almost any given time. The S&P 500 aims to include companies reflecting the general economy. 
With time however, this is assumed to change as the NASDAQ 100 companies are only the most 
traded as of 2019 and not in e.g. 2005 (Morris, n.d.). 


4.2.1.1. 1-Year Period  

In order to establish context, it should be noted that the market return, the S&P 500 return, from 
01.01.2018 to 01.01.2019 had a decrease of -4,24%, emphasising that the year of 2018 should be 
considered substandard. This will most likely be reflected in the returns of the NASDAQ 100 
companies as well. The findings for this period is found in table 4.5.


In terms of the Stakeholder Oriented they have in average managed an increase of 12,78%. 
Google’s share price decreased during the period, as it fell by 4,58%. Five of the eight companies 
experienced double-digit increases and Intuit achieved the highest increase in share price, 
reaching nearly a 30% surge. 


As for the 54 ESG Oriented companies they averaged a decrease of -2,92% - very much aligned 
with the market return. 21 of the companies managed to achieve returns above 0%, and the 
average growth of these companies was 19,41%. However, companies such as NVIDIA and 
JD.com contributed to realising the overall decrease with respective drops of -41,35% and 
-49,52%.


The Profit Oriented companies had an average gain of 2,90% and out of the 38 companies, 21 
exceeded a 0% growth. These companies achieved an average return of 20,44% with Lululemon 
as the superior, gaining 88,99% in value throughout the year. The remaining 17 companies failed 
to exceed the market return and decreased between -3,96% and -47,69%. 


As summarised in table 4.5, the best performing orientation in terms of increase in share price 
over the one-year period was the Stakeholder Oriented. They both managed the largest increase 
in share price, highest number of companies achieving above market returns and their company 
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with the lowest increase, performed far better than the ones of ESG Oriented and Profit Oriented. 
It was however Lululemon which achieved the highest increase in share price overall, with a 
notable 88,99%. Finally, it should be noted that the average increase of the Stakeholder Oriented 
companies was far above the market return, but also that all three groups achieved higher returns 
than the market return of -4,24%. 


4.2.1.2. 3-Year Period  

First of all, it should be noted that the market return during the period from 01.01.2016 to 
01.01.2019 was an increase of 39,37% corresponding to a CAGR of 11,70%. This demonstrates 
that the given three-year period, in general, has been rather rewarding for the investors. 


Turning to the Stakeholder Oriented and their share price performance, they have on average 
achieved an increase of 93,48%, which is 54,11%-points above the market return indicating that 
the Stakeholder Oriented companies have performed decently. Especially Adobe contributed to 
the increase as they saw their stock grow with 178,04%, whereas Starbucks was the only 
company which share price did not increase in the same pace as the market return. 


The ESG Oriented companies also performed above the market return, as they in average found 
their share price increased with 97,13% - making the ESG Oriented segment the one with the 
highest increase of the three groups. As was the case during the one-year period, Advanced 
Micro Devices was the company with the highest increase in share price as their stock increased 
with 1.009,55%. NVIDIA, which had experienced the second highest decrease in 2018, achieved 
the second highest growth during the three-year period as their stock grew 398,78%. 


The 38 companies which comprises the Profit Oriented segment, managed an average increase of 
77,46%. 13 of the companies reached increases above double the market return, and four of 
these even experienced increases above five times the market return, however companies such 
as Ctrip.com and Alexion Pharmaceuticals performed far below the market return. 
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Stakeholder	Oriented ESG	Oriented Profit	Oriented

No.	listed	for	
period

8 54 38

Average 12,78	% -2,92	% 2,90	%

No.	Above	
market

7	≈	87,50% 24	≈	44,44% 21	≈	55,26%

Highest	
increase

Intuit 29,67	% AMD 77,66	% Lululemon 88,99	%

Lowest	
increase

Alphabet -4,58	% JD.com -49,52	% Western -47,69	%

Table	4.5:	Returns	from	01.01.2018	to	01.01.2019	
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As can be seen in table 4.6 all of the segments outperformed the market return by a comfortable 
margin, and that the best performing segment was the ESG Oriented one. This increase was 
greatly supported by the 23 companies gaining increases above double the market return, with 
especially AMD contributing to the increase. It was again emphasised that the Stakeholder 
Oriented companies are stabile as they had the highest percentage of companies performing 
above the market return. None of the Stakeholder Oriented companies had a decrease in share 
price. Only Starbucks performed below the market return, 20,75%-points below - significantly 
better than the ESG Oriented Mylan and Profit Oriented Ctrip.com which was respectively 
82,53%-points and 61,35%-points from the market return.   


It is noted that the proportion of ESG Oriented and Profit Oriented companies achieving above the 
market return has increased compared to the one-year period. The overall percentage of 
companies achieving above market increases went from 56% to 66%. Thus, it seems as if 
NASDAQ 100 companies in general performs above the market return as expected cf. section 
4.2.1.  


4.2.1.3. 5-Year Period  

As the five-year period has been discussed and analysed in section 3.1. and its sub-sections, it 
will not be reviewed as the other periods, but instead briefly be touched upon. First, the market 
return for the period from 01.01.2014 to 01.01.2019 should be established. The S&P 500 
experienced an increase of 51,70% during the five years, reflecting a minor decrease during 2015. 
As mentioned in section 4.1.2 Environment, Social & Governance Oriented, three of the ESG 
Oriented companies was not publicly listed during the full five years. 


As seen in table 4.7, Stakeholder Oriented companies have proven to be the best performing 
based on share price during the five-year period, but all three segments have performed far above 
the S&P 500. Not surprisingly did the Stakeholder Oriented have the highest percentage of 
companies performing above the market, as it was a requirement for this segment. However, both 
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Table	4.6:	Returns	from	01.01.2016	to	01.01.2019	

Stakeholder	Oriented ESG	Oriented Profit	Oriented

No.	listed	for	
period

8 54 38

Average 93,48	% 97,13	% 77,46	%

No.	Above	
market

7	≈	87,50% 33	≈	61,11	% 26	≈	68,21	%

Highest	
increase

Adobe 178,04	% AMD 1.009,55	% Align	Tech. 276,40	%

Lowest	
increase

Starbucks 18,62	% Mylan -43,16	% Ctrip.com -21,98	%
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the ESG Oriented and Profit Oriented had an increase in the number of companies performing 
above the market compared to the three-year period.


Again, an ESG Oriented company turned out to be the best performing company, reaching an 
increase of almost 80% more than the best performing Profit Oriented company, and more than 
170% higher than the one of the Stakeholder Orientation. 


4.2.1.4. 10-Year Period  

Over the ten-year period from 01.01.2009 to 01.01.2019 the S&P soared 227,42%. Examining the 
development, this period only just avoided including any of the poor years caused by the financial 
crisis. Furthermore, it should be mentioned that ten companies have not been listed throughout 
the full period, this includes seven ESG Oriented companies and three Profit Oriented companies.  


During the ten-year period, the Stakeholder Oriented companies managed an average share price 
growth of 947,68%, where all eight companies performed above the market, as was also the case 
over the five-year period. In extension, all of the companies performed well above the market, and 
Cisco which had the lowest increase still managed to perform comfortably better than the market. 


The ESG Oriented kept trailing behind both the Stakeholder Oriented and the Profit Oriented 
segments due to the average rise of 736,87%, although it is still making superior increases 
compared to the market return. Additionally, the ESG Oriented segment is the one with the lowest 
number of companies achieving share price increases above the market return. It should though 
be emphasised that it is still more than 80% of the companies which beat the market. 
Additionally, it is necessary to comment that the company with the worst performance was Kraft 
Heinz, but since they were not listed before 2015, they have not been the ones performing worst 
over an actual ten year period. 


In terms of the Profit Oriented segment, 94,74% (94,29% counting only the listed for the entire 
ten-year period) of the companies managed increases above the S&P 500 return of the same 
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Table	4.7:	Returns	from	01.01.2014	to	01.01.2019	

Stakeholder	Oriented ESG	Oriented Profit	Oriented

No.	listed	for	
period

8 51 38

Average 174,06	% 124,93	% 145,30	%

No.	Above	
market

8	≈	100,00	%
35	≈	68,63	%	
36	≈	66,67	% 31	≈	81,58	%

Highest	
increase

Adobe 318,69	% NVIDIA 863,11	% NeOlix 480,54	%

Lowest	
increase

Alphabet 90,29	% Liberty -40,25	% Western -38,96	%
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period. Furthermore, the average increase over the ten-year period was 1.294,45%, which greatly 
contributed to the rise as their stock soared by 6.479,46%, approximately 1.500% more than Ulta 
Beauty, which had the second-highest rise for both the Profit Oriented and overall. In the opposite 
end Willis Tower Watson trailed well behind their peers, yet still experiencing an increase of 
181,89%. 


Both the Profit Oriented and the Stakeholder Oriented achieved some convincing results 
throughout the ten-year period. The former experienced the highest returns both in average and 
considering a single company. The Stakeholder Oriented proved stabile as their worst performing 
company still did comfortable better than the market. Consequently, none of the companies 
within the Stakeholder Oriented segment performed worse than the market return. A trend of a 
few companies contributing to a significant rise of the respective segments also started to show 
during this period. This was best exemplified by Netflix astonishing growth of more than 6.000%. 
In extension to this, it was observed that the range between the best performing and the worst 
performing companies became visible in this period. 


4.2.1.5. 15-Year Period  

During the period running from 01.01.2004 to 01.01.2019 the S&P 500 experienced an increase of 
139,06%, well below the increase during the previously examined ten-year period. This difference 
in market return is primarily caused by the financial crisis - in 2005 the market was thriving, 
whereas negative trends occurred between 2005 and 2010. It should additionally be noted that 20 
of the 100 companies have not been listed during the full period, one being from the Stakeholder 
Oriented, ten from the ESG Oriented and nine from the Profit Oriented. 


In the 15-year period the Stakeholder Oriented segment has outperformed the market increase by 
almost 18 times, mainly caused by Apple’s share price increase of more than 15.000%. There 
were only two companies, Cisco and Intel, which did not achieve an increase of more than 
approximately three times the market return. 
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Table	4.8:	Returns	from	01.01.2009	to	01.01.2019	

Stakeholder	Oriented ESG	Oriented Profit	Oriented

No.	listed	for	
period

8 47 35

Average 947,68	% 736,87	% 1.294,45	%

No.	Above	
market

8	≈	100,00	%
40	≈	85,11	%	
44	≈	81,48	%

30	≈	94,29	%	
36	≈	94,74	%

Highest	
increase

Apple 1.829,34	% Amazon 2.822,02	% NeVlix 6.479,46	%

Lowest	
increase

Cisco 294,04	%
QUALCOMM	
Kra>	Heinz

86,62	%	
-32,02	% Willis	Tower 181,89	%
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The ESG Oriented companies managed an average increase of 790,17%. This was facilitated by 
companies such as Booking Holdings and Amazon which had increases of respectively 
9.480,82% and 3.310,18%. 36 of the ESG Oriented companies achieved an increase above the 
market (2 if the ones not listed the entire 15 years are included). This was fewer than during the 
ten-year period. 


Of the 38 companies comprising the Profit Oriented the average increase was 2.193,66%, mainly 
due to Monster Beverage’s noteworthy increase of 30.026,32%, 21.295,97%-points above 
Intuitive Surgical. 26 of the 29 companies listed throughout the period had increases above the 
market return - if all companies are included, 33 beat the return of S&P 500. As seen in table 4.9, 
the Stakeholder Oriented passed the Profit Oriented as the best performing segment in terms of 
the average increase in share price. However, looking exclusively at the number of companies 
achieving returns above the market increase, the Profit Oriented overtook the Stakeholder 
Oriented as almost 90% of the companies did so. In regard to the general number of companies 
achieving returns above the market, a considerable part of the sample did so. 


The above emphasised that the NASDAQ 100 companies in general outperform S&P 500. Again, 
it was shown that the respective segments were pulled up by individual achievements, best 
demonstrated by the increase of Apple and Monster Beverage. If these two were removed from 
the respective groups, the average increases would have been 1.441,42% for the Profit Oriented 
and 653,69% for the Stakeholder Oriented. 


4.2.1.6. 20-Year Period  

Finally, the 20-year period is assessed. The market return over the 20-year period running from 
01.01.1999 to 01.01.2019 was 111,32%. In 1999 the market had been thriving for a long time but 
experienced a massive decrease during 2002. This acts as an indicator for why the market return 
is ‘only’ 111,32% over the period. As for the currently listed NASDAQ 100 companies, 69 have 
been listed on a stock exchange during the entire 20-year period. In terms of the 31 companies 
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Table	4.9:	Returns	from	01.01.2004	to	01.01.2019	

Stakeholder	Oriented ESG	Oriented Profit	Oriented

No.	listed	for	
period

7 44 29

Average 2.495,57	% 790,17	% 2.193,66	%

No.	Above	
market

5	≈	71,43	%	
6	≈	75,00	%

36	≈	81,81	%	
42	≈	77,78	%

26	≈	89,66	%	
33	≈	86,84	%	

Highest	
increase

Apple 15.388,79	% Booking 9.480,82	% Monster 30.026,32	%

Lowest	
increase

Cisco 129,37	%
Mylan	

Kra>	Heinz
27,12	%	
-32,02	% Sirius	XM 96,84	%
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which was not included throughout the entire 20 years, they were distributed as followed: one 
Stakeholder Oriented, 13 ESG Oriented, and 17 Profit Oriented. 


Examining the Stakeholder Oriented companies, they have achieved an average increase in stock 
price of 3.304,47%, far beyond the increase of the S&P 500 index. Which was almost 30 times the 
increase of the S&P 500 index. It is however necessary to point out that had it not been for the 
growth of the Apple share price, the average increase would have been 1.374,94%. Only Cisco 
Systems’ share price failed to increase above the market return. 


The ESG Oriented experienced an average development over the 20 years of 1.666,90% ensuring 
an increase far above the markets. Although the ESG Oriented companies have been trailing 
behind the other two segments for the majority of the 20 years, 39 (≈95,12%) of the companies 
having been listed in all 20 years have reached a higher increase than the markets. Of all the ESG 
Oriented companies 88,89% beat the market return. Furthermore, it should be observed that 
Micron Technology had a decrease of -2,00% during the 20 years, which is a clear sign of the dot-
com bubble that caused a considerable number of tech companies’ stock to rise in extraordinary 
fashion (Hayes, 2019). This period is further elaborated in section 4.2.3.1. 


The Profit Oriented companies had various development over the 20 years although the average 
turned out to be a remarkable 5.140,59%. This was mostly due to the notable increases of Netflix, 
Netease and Monster Beverage - all with share price increases above 36.000%. Additionally, 
95,24% of the companies listed throughout the 20 years managed returns above the market 
return. Examining the entire 38 Profit Oriented companies, 37 performed above the market return. 
In extension to the aforementioned dot-com bubble, the development of the Sirius XM should be 
noted. The stock dropped by -82,16%, which was mainly caused by absurd increase during the 
late 1990s and early 2000s (Yahoo Finance, n.d.). 
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Stakeholder	Oriented ESG	Oriented Profit	Oriented

No.	listed	for	
period

7 41 21

Average 3.304,47	% 1.666,90	% 5.140,59	%

No.	Above	
market

6	≈	85,71	%		
7	≈	87,50	%

39	≈	95,12	%	
48	≈	88,89	%

20	≈	95,24	%	
37	≈	97,37	%	

Highest	
increase

Apple 16.811,22	% Celgene 13.941,27	% Monster 57.140,00	%

Lowest	
increase

Cisco 103,39	%
Micron	

Kra>	Heinz
-2,00	%	

-32,02	% Sirius	XM -82,16	%

Table	4.10:	Returns	from	01.01.1999	to	01.01.2019	
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As shown in table 4.10, the Profit Oriented companies proved far superior to the other segments 
concerning average increase and the share of companies performing above the S&P 500. In 
extension to this, it is worth noting that almost all of the NASDAQ 100 companies managed 
returns above market. As for the companies with the lowest return, the Stakeholder Oriented 
companies once again proved most stabile as Cisco had their share price increase by 103,39%, 
which was just below the market return but far above the ones of ESG Orientation and Profit 
Orientation. 


4.2.1.7. Share Price Evaluation 

Having studied the development in share prices for the various orientations over the last 20 years, 
a summary of findings is conducted. This will primarily examine and include the discussion of 
which segment performed best in terms of the respective shares’ development, and comment on 
the development of the three segments. 


When considering which segment appeared to perform best, the primary parameters to consider 
are the average increase of the segment and the share of companies outperforming the markets 
return. In figure 4.2, the segments’ development is visualised along with the development of the 
S&P 500, NASDAQ 100, and the current NASDAQ 100 companies. 


Additionally, a figure illustrating the number of companies performing above the markets return 
has been created. The figure includes all 100 companies (figure 4.3).
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1-year period 4-year period 7-year period 10-year period 13-year period 16-year period 19-year period
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S&P 500 NASDAQ 100 Current NASDAQ 100

Figure	4.2:	Accumulated	return	in	percentage	from	the	various	segments,	S&P	
500,	NASDAQ	100,	and	current	NASDAQ	100	companies
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 These figures emphasise that the Profit Oriented companies in general have been performing 
better than the other segments. Additionally, the Profit Oriented segment has the highest 
percentage of companies performing above the markets return over the entire 20-year period with 
approximately 97%, whereas the Stakeholder Oriented had 87,5%. It is notable that, 1) The 
Stakeholder Oriented have proven stabile and if the aim is to ensure performance above the 
market return, then these sorts of companies seem most appropriate. 2) However, the Profit 
Oriented approach generally provides the companies with the highest increase of share price. This 
statement is emphasised by the segment’s CAGR being 17,37% over the 20-year period. The 
CAGRs are found in table 4.11. 


The ESG Oriented performance is inferior to the Stakeholder Oriented and the Profit Oriented in 
as good as every aspect. It is however observed that lately an upward trend has occurred for the 
Stakeholder Oriented and the ESG Oriented, whereas the Profit Oriented segment have had the 
opposite trend cf. figure 4.2.
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Figure	4.3:	Number	of	companies	performing	above	the	market	

Table	4.11:	NASDAQ	100	and	the	respecMve	segments’	CAGR		over	the	20-year	

Current NASDAQ 100 Stakeholder Oriented ESG Oriented Profit Oriented

15,81 % 16,19	% 14,97 % 17,37 %
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4.2.1.7.1. Degree of Impact from High Performing Companies 

The observation regarding a few companies contributing to an entire segment’s growth is 
examined. It is therefore interesting to briefly assess how the various segments would have 
performed if some of these high-performing companies were excluded from the computation. This 
is not done to reject these companies from the study, rather to understand to what degree these 
few high-performing companies distort the result.


The companies removed from the sample are Apple (Stakeholder Oriented), Celgene (ESG 
Oriented), Monster Beverage, Netease, and Netflix (Profit Oriented). All five companies had 
increases beyond 10.000% over the 20-year period - which is the period concentrated upon in 
this section. 


In terms of the Stakeholder Oriented segment, the companies increased by 3.304,47% including 
the growth of Apple. However, without Apple the increase would ‘only’ have been 1.374,94%, 
emphasising their contribution to the index. Turning to the ESG Oriented, the average increase 
was 1.666,90%, but excluding Celgene would have changed this to 1.435,31%. As for the Profit 
Oriented, their average increase including the three aforementioned companies amounted to 
5.140,59%, however excluding these alters the increase to a significantly lower 1.485,81%. 


These exclusions help balance the increase of the respective segments and highlights the effects 
of the high-performing companies and to what degree they distort their respective segments.  
This is important to keep in mind throughout the thesis.


Having now established how the three segments perform in terms of the share price development, 
performance is further examined based on EBIT and EBITDA. This is done in order to determine if 
the companies’ actual performance is correlated with the value of the company. Examining EBIT 
and EBITDA is one of the factors distinguishing this study from the one conducted by Sisodia et 
al. (2014), as they exclusively considered the respective share values. 


4.2.2. Performance Analysis - EBIT & EBITDA 

The same six periods examined based on development in share value is also examined based on 
EBIT and EBITDA. As companies’ share value is based on the market and hence the investors 
inclination. As it was the case during the examination of the respective companies’ share value, 
the entire period examined ranges from ultimo 1998 to ultimo 2018. First the one-year period from 
ultimo 2017 to ultimo 2018 is examined. 


�55  



Marcus Hyrup Sørensen Management of Innovation

 and Business Development

Master Thesis

Additionally, it is observed that some of the companies have EBIT and EBITDA-values which are 
considered outliers. Consequently, they are distorting the overall performance of the various 
segments - these will be commented upon as they occur. Furthermore, it should again be noted 
that when computing a percentage-change from a negative number to a positive number or vice 
versa, the result is likely to be misleading. Due to this, It will be commented when it have occurred 
and if the original number was negative the first possible positive number is applied as the original 
one instead. When the original number is positive, but the new number is negative it will be 
commented, but nothing further.  


Finally, not all companies have published their EBIT or EBITDA throughout the entire 20 years, and 
not all companies have existed 20 years. Naturally, these are not included. When examining each  
of the respective segments it will be noted how many companies are affected by this - instead the 
longest possible period is used instead. 


4.2.2.1. 1-Year Period 

Firstly, the number of companies with a basis number below zero should be disclosed. Regarding 
the EBIT, three companies from the ESG Oriented segment had a basis number below zero, and 
in terms of the Profit Oriented companies two had so as well. As for EBITDA, four ESG Oriented  
companies’ 2017 or 2018 EBITDA was below zero - this was the case for one Profit Oriented 
company. During the one-year it is obviously not possible to replace these. 


During the one-year period, the average increase of the Stakeholder Oriented companies’ EBIT 
adds up to 13,27%, with both Adobe and Intel experiencing EBIT growth above 20%. Both 
Starbucks and Cisco had EBIT growth below zero. In terms of the EBITDA, Starbucks had - 
opposite to the EBIT-growth - the highest increase. More than four companies had an EBITDA 
growth beyond 20%, which reflected a decent year for the Stakeholder Oriented companies. 
None of the companies had a negative growth in terms of EBITDA. The average growth was 
18,68%. 


The ESG Oriented had an average EBIT-growth of 28,15%, where NXP Semiconductors had an 
extraordinary growth of 404,73%. Six of the 54 companies had an EBIT growth beyond 100%, 
whereas 18 of the companies had a negative growth during the one-year period. Having 
discarded four of the companies’ EBITDA-development, the average increase is computed based 
on the remaining 50 companies - this computed to 15,54%. Three companies had an increase 
above 100%. 
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Of the 38 Profit Oriented companies, none of them is considered outliers. These managed an 
average EBIT-growth of 22,25%. The highest noted growth was 101,35%, whereas the highest 
decrease was -37,80%. 10 of the companies experienced a decrease in EBIT. As for the EBITDA-
growth, the Vertex Pharmaceuticals’ growth is considered an outlier, as it grew by 584,48%. Had 
Vertex Pharmaceuticals been included it would have enabled an average growth of 28,28%, 
whereas excluding it provides an average growth of 11,92%, almost 2,5 times lower and 
considerably more fair. Consequently, in accordance to the outlier-approach stated in the 
methodology section, the reported average is 11,92%. Netflix was the only Profit Oriented 
company to experience an increase beyond 100% for the period.  


Observing these points, it becomes apparent that the ESG Oriented companies in general was 
superior concerning the EBIT, seeing as they both had the highest average growth and the highest 
individual growth. There is however a considerable gap between the highest and lowest increase. 
As for the EBITDA growth, the Stakeholder Oriented segment outperformed the other segments in 
terms of average increase and the “highest” of the lowest increases. The Stakeholder Oriented 
companies stood out as none of the companies managed a remarkable increase, and of the three 
segments they had the lowest range between highest and lowest increase.  


The Profit Oriented did not perform as the superior segment at any of the parameters and only 
concerning the average increase did they perform as the worst parameter. This reflects that even 
though the segment might appear the worst, this is not necessarily the case. 


4.2.2.2. 3-Year Period  

In terms of the three-year period ranging from ultimo 2015 to ultimo 2018, one of the ESG 
Oriented companies’ EBIT-growth had to be discarded and one had to use the one-year period 
change. Concerning the EBITDA, three companies had negative number involved, two of them 
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Table	4.12:	EBIT	and	EBITDA	growth	from	ulMmo	2017	to	ulMmo	2018	

Stakeholder	Oriented ESG	Oriented Profit	Oriented

EBIT

Average	increase 13,27	% 28,15	% 22,25	%

Highest	increase Adobe 31,01	% NXP 404,73	% Broadcom 101,35	%

Lowest	increase Starbucks -2,32	% QUALCOMM -71,61	% Netease -37,80	%

EBITDA

Average	increase 18,68	% 15,54	% 11,92	%

Highest	increase Starbucks 32,48	% Symantec 204,34	% Incyte 167,87	%

Lowest	increase Cisco 4,79	% Kra>	Heinz -69,88	% Alexion -34,75	%
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was replaceable. As for the Profit Oriented, two companies had a negative 2015-EBIT, and two 
had a negative 2015-EBITDA. Only one company had a negative 2018-EBITDA. 


In regard to EBIT, the Stakeholder Oriented companies had an average growth of 57,14% over the 
period, which is well above the increase from the one-year period. Adobe was once again the 
company achieving the highest growth within the Stakeholder Oriented segment, whereas Apple’s 
EBIT fell by a mere -0,47%. Apple’s EBIT was the only one below a double-digit increase. 


Considering the EBITDA growth, the Stakeholder Oriented segment increased by 64,43% - again 
well beyond the result of the one-year period. History repeats itself, as it is again Adobe and 
Apple which have had respectively the highest and lowest increase of the Stakeholder Oriented., 
Again Apple was the only company achieving below double-digit increases. 


The ESG Oriented had an average increase in EBIT, they averaged an increase of 87,50%, 
significantly higher than the one-year period. Once again QUALCOMM was the company to 
experience the most considerable decrease, as their EBIT fell by almost 90%. 14 of the ESG 
Oriented companies managed an EBIT-growth of more than 100%, Autodesk being the only 
company to have an increase beyond 1.000%. Concentrating on EBITDA, the ESG Oriented 
averaged an increase of 59,69%, with MercadoLibre having the worst performance as their 
EBITDA fell by 81,15%. Contrary NVIDIA had the highest growth, almost 100%-points above 
Micron Technology which had the second highest increase. 


As for the Profit Oriented, Twenty-first Century Fox did not have an EBIT or EBITDA recorded for 
three years or more, why the two-year increase is used instead. Consequently, the average 
increase was 97,79% with Ctrip.com being the one with the highest increase at 540,49%. Again, 
a considerable amount (11) had over a 100% growth EBIT-wise, whereas only three companies 
had a growth below zero (8% of the 38 companies). The increase of Vertex Pharmaceuticals was 
considered an outlier, why it was excluded. 


The EBITDA of the Profit Oriented increased on average by 96,48%, with Vertex Pharmaceuticals 
being the company which increased the most - however their increase was only over a two-year 
period. United Continental had the lowest increase in terms of EBITDA. Only two companies had 
growth below zero. 


Over the three-year period the Profit Oriented segment performed best on average, as they both 
in terms of EBIT and EBITDA closed in on an average increase of 100%. The Stakeholder 
Oriented companies was the ones with the “highest” lowest increase. As for the highest individual 
increase it was split between Autodesk and Vertex for their respective increase in relation to EBIT 
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and EBITDA. In general, it seems as if the Profit Oriented segment was superior, as they were the 
high-scorers in three out of six categories. 


4.2.2.3. 5-Year Period 

For the five-year period between ultimo 2013 to ultimo 2018, none of the Stakeholder Oriented 
company had a below zero as base year in terms of neither EBIT nor EBITDA. As for the ESG 
Oriented companies, three EBIT-2013 numbers were below zero and one 2018 number was below 
zero. Regarding EBITDA two companies had negative 2013-numbers and one had a negative 
2018-number. Concerning the Profit Oriented companies, two companies had an EBIT below zero 
in 2013 - one company had an EBITDA below zero in 2013 and two had in 2018. 


As for the Stakeholder Oriented segment it should be noted that the EBIT-increase of Adobe 
(+532,29%) is considered an outlier, as it alone more than doubles the average increase of the 
segment. Therefore, the average is computed to 56,34% - slightly lower than the average 
concerning the three-year period. None of the Stakeholder Oriented companies had a negative 
growth across the five-year period. 


Considering the EBITDA growth, Starbucks’ increase is deemed an outlier as it causes the 
average to go up by 2,8 times. Due to the exclusion, the average increase is reported at 96,68%, 
which is an increase comparing to the former period. Adobe remained the Stakeholder Oriented 
company with the highest increase, which was almost double the one of Alphabet.  


In terms of the EBIT-growth, the ESG Oriented companies averaged 227,34% - almost three times 
higher than the previously examined period. This increase was mainly due to high increases of 
Micron Technology, Lam Research, and Amazon which all had increases beyond 1.000%. 13 (≈ 
24%) of the companies had a negative growth. 
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Table	4.13:	EBIT	and	EBITDA	growth	from	ulMmo	2015	to	ulMmo	2018	

Stakeholder	Oriented ESG	Oriented Profit	Oriented

EBIT

Average	increase 57,14	% 87,50	% 97,79	%

Highest	increase Adobe 213,97	% Autodesk 1.200	% Ctrip.com 540,49	%

Lowest	increase Apple -0,47		% QUALCOMM -87,15	% United	
ConQnental

-31,19	%

EBITDA

Average	increase 64,43	% 59,69	% 96,48	%

Highest	increase Adobe 152,82	% NVIDIA 327,15	% Vertex 836,58	%

Lowest	increase Apple 3,01	%
Mercado-	
Libre

-81,15	% United	
ConQnental

-16,54	%
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Concentrating on the ESG Oriented’s EBITDA, the average increase was 154,14%, more than 
double the one from the three-year period which was mainly due to the more than 2.000% 
increase of Tesla. In the opposite end ten companies experienced a negative EBITDA over the 
five-year period. 


The Profit Oriented companies had an average EBIT-growth of 416,99% caused by a number of 
companies managing a considerable growth - especially by Vertex Pharmaceuticals which during 
the period between ultimo 2013 to ultimo 2018 had their EBIT increase by more than 5.800%. 
BioMarin was the only company that over the five-year period had a negative growth. Regarding 
the EBITDA-growth it should be kept in mind that the two-year period’s growth of Twenty-First 
Century Fox is continued to be applied. The average increase was 189,91%, which is caused by 
both rather high increases and the fact that none of the companies had negative growth. 


Comparing the three segments shows that only little has changed in terms of which segments 
performed best within the various parameters. The only noticeable change was that the ESG 
Oriented had the highest individual EBITDA-increase, whereas the Profit Oriented had the highest 
individual EBIT-increase. The Profit Oriented was however even more superior in terms of their 
average increase. The Stakeholder Oriented was in general trailing to both segments, which is 
partly caused by the exclusion of outliers - however, none of the companies had negative growth. 


4.2.2.4. 10-Year Period 

The present period ranges from ultimo 2008 to ultimo 2018. Six of the ESG Oriented companies 
had a negative EBIT in 2008 and two had a negative in 2018, while seven had a negative 2008-
EBITDA. As for the Profit Oriented segment, five had a 2008-EBIT which was negative and one 
had a negative 2018-EBIT, whereas six companies had a negative 2008-EBITDA, and two had a 
negative 2018-number.   
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Table	4.14:	EBIT	and	EBITDA	growth	from	ulMmo	2013	to	ulMmo	2018	

Stakeholder	Oriented ESG	Oriented Profit	Oriented

EBIT

Average	increase 56,34	% 227,34	% 416,99	%

Highest	increase Alphabet 124,77	% Micron 4.057,66	% Vertex 5.829,33	%

Lowest	increase Cisco 12,09	% Tesla -312,58	% BioMarin -11,90	%

EBITDA

Average	increase 96,68	% 154,14	% 189,91	%

Highest	increase Adobe 333,58	% Tesla 2.207,08	% Broadcom 1.124,07	%

Lowest	increase Cisco 14,22	%
Mercado-	
Libre -79,37	% Check	Point 10,37	%
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Concerning the Stakeholder Oriented companies, their average EBIT-growth added up to 
301,85%, well beyond the one recorded for the five-year period. This was mainly due to none of 
the companies’ growth being considered an outlier. Again, none of the companies had a negative 
growth, and only two of the eight (=25%) had a growth below 100% reflecting a decent ten-year 
period. 


The Stakeholder Oriented companies experienced an average growth of 338,89%, more than 
three times as much than the previous five-year period. As was the case concerning EBIT, Apple 
had the highest EBITDA-growth, and likewise Cisco Systems was again the company with the 
lowest increase of the Stakeholder Oriented. 


Of the 54 ESG Oriented companies three of them did not have any data recorded for neither EBIT 
nor EBITDA. These were JD.com, Kraft Heinz, and PayPal - as per protocol introduced in section 
3, the maximum period recorded is applied instead. Considering the EBIT-growth, they averaged 
an increase of 275,97% which primarily is due to five companies having increases above the 
1.000%-mark. Two of the companies did however experience negative growth beyond 200%. 


In terms of the EBITDA, four of the companies did not have data for all of the ten years. Besides 
the formerly mentioned companies Workday did not have data on their EBITDA neither. The 
average growth came to 557,18%, with a trend similar to the EBIT-growth as a number of 
companies managed growth beyond 1.000%, but also only a few experiencing negative growth 
below -100%. 


Considering the Profit Oriented segment, two of the companies (Twenty-First Century Fox and 
Facebook) had insufficient data for the ten-year period, why the closest possible period is applied 
instead regarding both EBIT and EBITDA. The average increase was 727,29% with Alexion 
Pharmaceuticals, Broadcom, Facebook, Electronic Arts (over a six-year period) and Align 
Technology having EBIT-growth above 2.000%. BioMarin was the only Profit Oriented company to 
experience a recordable decrease, however it was a considerable decrease. 


As for the Profit Oriented's EBITDA, the average growth was 569,99%, which was caused by no 
less than nine of the companies achieving above 1.000% and only one (two considering Dollar 
Tree) company having below zero. This highlighted a trend of the Profit Oriented segment, as a 
considerable amount of the companies had a significant growth and only a few number had a 
negative growth. 


Over the ten-year period the Profit Oriented segment remained the best performing segment 
concerning the average growth of both EBIT and EBITDA. Additionally, they only had a very few 
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number of companies which had negative growth in either of the parameters - however, the 
present negative growth was considerable. Over the ten-year period, the ESG Oriented segment 
had the highest individual increase considering both EBIT and EBITDA. Furthermore, the 
Stakeholder Oriented segment once again saw their lowest increase as the highest of such - far 
above the ones of ESG Oriented and Profit Oriented. 


The observed development does allow for interpretations such as the Stakeholder Oriented being 
the reliable segment. None of the companies achieve absurd increases, nor do they experience 
negative increases. The ESG Oriented companies perform either decently or poorly, resulting in 
substantial ranges between the highest and lowest increases. In regard to the Profit Oriented 
segment, it becomes apparent that it in general should be considered the superior segment, with 
continuously high growth rates both in general and in terms of individual companies. 


4.2.2.5. 15-Year Period 

The 15-year period ranges from ultimo 2003 to ultimo 2018. Regarding the EBIT-growth, 11 of the 
ESG Oriented companies had a negative 2003-EBIT and two had a negative 2018-value. As for 
the EBITDA seven of the companies had produced negative 2003-values. Ten of the companies 
within the Profit Oriented had a negative 2003-EBIT and eight had a negative 2003-EBITDA. Dollar 
Tree was the only company with a negative 2018-EBITDA. 


As for the Stakeholder Oriented segment’s EBIT-growth, two of the companies had increases 
which are categorised as outliers (Apple’s increase of almost 300.000% and Alphabet’s of just 
above 9.000%), why these are not included in the computed average. Consequently, this average 
was reported at 397,13% - still above the increase of the ten-year period. The lowest increase 
over the 15-year period increased by just above 4,5 times compared to the previous period. 
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Table	4.15:	EBIT	and	EBITDA	growth	from	ulMmo	2008	to	ulMmo	2018	

Stakeholder	Oriented ESG	Oriented Profit	Oriented

EBIT

Average	increase 301,85	% 275,97	% 727,29	%

Highest	increase Apple 1.029,85	% NVIDIA 1.822,90	% Alexion 4.507,47	%

Lowest	increase Cisco 34,11	% Workday -807,84	% BioMarin -412,02	%

EBITDA

Average	increase 338,89	% 557,18	% 569,99	%

Highest	increase Apple 1.189,95	% American	
Airlines

9.861,11	% Broadcom 2.934,10	%

Lowest	increase Cisco 44,55	% Kra>	Heinz -398,01	% BioMarin -3.958,14	%
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As it was the case concerning EBIT, both the Apple and Alphabet increase is labelled as outliers in 
terms of the EBITDA-growth. Thus, the average growth concerning the Stakeholder Oriented was 
425,96% as opposed to 9.564,62% if the outliers were to have been included. Furthermore, again 
none of the companies had a negative growth, which is very much aligned with the formerly 
examined periods. 


Regarding the ESG-segment, seven of the companies did not have sufficient data for the 15-year 
period, why these have been modified as stated earlier. Both Bookings, Regeneron 
Pharmaceuticals, and Lam Research had excessive increases above 30.000% which was not 
considered outliers according to the definition but might act as such. Therefore, the recorded 
average is 3.722,11%. Besides these significant increases, only seven companies had decreases 
over the 15-year period. 


Naturally, seven ESG Oriented companies did not have any recorded EBITDA. None of the 
companies had increases labelled outliers, yet Celgene’s increase at ~75.000% came close and 
had a considerable impact on the average. The average growth reached 3.781,49%. Only 
Workday and Kraft Heinz saw their EBITDA fall by more than 100%. 


As for the Profit Oriented, three of the companies’ EBIT and EBITDA was not recorded throughout 
the entire 15-year period. 17 of the Profit Oriented companies had their EBIT increase by above 
1.000% and of these, five of them even had their EBIT grow more than 10.000%. Due to these 
increases the average growth was 6.772,18%, far above the other recorded periods. Additionally, 
only one company had a negative growth. 

In terms of the EBITDA, 17 companies had a growth above 1.000%, whereas five of these were 
above 10.000% and in extension Lululemon had an increase above 100.000%, which though was 
not considered an outlier. Including these high increases caused the average increase to be 
7.687,69% - had Lululemon’s increase not been included it would have been almost 3.000%-
points lower. Only Dollar Tree had a negative growth, but due to its’ negative 2018-EBITDA it will 
not be computed. 


Having gone through the three segments it becomes evident that the performance of the Profit 
Oriented companies exceed the performances of the two other segments. As stated in the above, 
this was especially due to a few companies experiencing outstanding growth-rates - as also seen 
in table 4.16. Again, the Stakeholder Oriented segment did not have a company with negative 
growth, but the Profit Oriented segment is closing in on this parameter as well. 
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At several points the number of companies achieving significant growth-rates were commented 
upon. It should though be observed that the Profit Oriented segment would have been 
outperforming the others even if these were excluded.  

4.2.2.6. 20-Year Period  

Finally, the twenty-year period ranging from ultimo 1998 to ultimo 2018 is examined. Nine of the 
ESG Oriented companies had a negative 1998-EBIT and three of them had a negative 2018-EBIT. 
Concerning the EBITDA, seven companies had a negative 1998 value. Nine Profit Oriented 
companies had a negative 1998-EBIT, whereas seven had a negative 1998-EBITDA and a single 
company (Dollar Tree) had a negative 2018-EBITDA.  


Concerning the EBIT-growth of the Stakeholder Oriented, Alphabet was the only company which 
did not have sufficient data for the entire twenty-year period. Instead it ranged from ultimo 2000 
and forward, resulting in an increase above 200.000%. Obviously, this increase is labelled as an 
outlier. Furthermore, Apple and Intuit’s increases beyond respectively 26.000% and 8.500% was 
also, per protocol, deemed outliers. Excluding these increases resulted in an increase of 
1.139,93%, which is still considered decent, yet it is far below the increase had the outliers been 
included. 


As was the case concerning EBIT, Alphabet do not have any recorded data regarding EBITDA. 
Over the 20-year period, the average increase of the Stakeholder Oriented was 1.413,76% - 
however had Alphabet and Apple been included, the average would have been almost 10 times 
higher. Due to the two exclusions Starbucks had the highest EBITDA-growth, whereas Intel had 
the lowest over the 20 years. 


In regard to the ESG Oriented, ten of the companies had neither EBIT nor EBITDA data covering 
all 20 years. None of the companies had increases labelled outliers, hence the average growth 
was a considerable one at 7.533,33%, with Booking Holdings and NVIDIA as the companies 
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Table	4.16:	EBIT	and	EBITDA	growth	from	ulMmo	2003	to	ulMmo	2018	

Stakeholder	Oriented ESG	Oriented Profit	Oriented

EBIT

Average	increase 397,13	% 3.722,11	% 6.772,18	%

Highest	increase Starbucks 796,25	% Booking 68.094,59	% Lululemon 92.651,12	%

Lowest	increase Cisco 159,25	%
Mercado-
Libre -1.885,20	% BioMarin -128,91	%

EBITDA

Average	increase 425,96	% 3.697,37	% 7.687,69	%

Highest	increase Starbucks 960,87	% Celgene 75.838,84	% Lululemon 108.745,25	%

Lowest	increase Cisco 149,71	% Kra>	Heinz -398,01	% Twenty-First	
Century

17,38	%



Marcus Hyrup Sørensen Management of Innovation

 and Business Development

Master Thesis

achieving the highest increases. Contrary, MercadoLibre had a decrease of -2.216,07%. 17 of the 
companies managed an EBIT growth beyond 1.000% over the twenty-year period, and 11 of 
these were above 10.000%. 


As for the EBITDA-growth, the ESG Oriented companies had an average growth of 11.518,06%. 
Had Liberty Global and Booking Holdings’ increases of more than 140.000% been excluded the 
increase would have been 5.040,25% - again emphasising the impact of these extraordinary 
increases. Four of the companies had a negative growth. 


Turning to the Profit Oriented, neither EBIT nor EBITDA was available for 14 of the companies. 
Replacing these 14 companies’ growth with the longest possible period provides an EBIT-
increase of 13.656,55%, more than double the 15-year period. This was especially due to nine 
companies with growth-rates beyond 10.000% but also an indication of a significant amount of 
companies having performed decently. This is further emphasised by 26 (≈ 68,42%) of the Profit 
Oriented companies having an EBIT-increase at more than 1.000%. Only BioMarin 
Pharmaceutical had a decrease in their EBIT. 


Considering the EBITDA, Charter Communications had their increase by almost 300.000%. Over 
the 20-year period circa 65% of the Profit Oriented companies have achieved increases above 
1.000%, and only Dollar Tree experienced negative growth as it decreased from $158.302 
thousand to -$317.900 thousand. 


Having examined the three segments over the 20-year period, a number of occurrences which 
needs addressing have been observed. Firstly, the dominance of the Profit Oriented segment 
should be noted. They managed the highest average increase and the highest individual increase 
regarding both EBIT and EBITDA. The ESG Oriented generally performed at a high level and were 
on all parameters situated well between the two other segments. 
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Table	4.17:	EBIT	and	EBITDA	growth	from	ulMmo	1998	to	ulMmo	2018	

Stakeholder	Oriented ESG	Oriented Profit	Oriented

EBIT

Average	increase 1.139,93	% 7.533,33	% 13.656,55	%

Highest	increase Starbucks 3.093,37	% Booking 121.618,32	% Netease 199.046,40	%

Lowest	increase Intel 172,05	%
Mercado-
Libre

-2.216,07	% BioMarin -1.245,15	%

EBITDA

Average	increase 1.413,76	% 11.518,06	% 19.739,20	%

Highest	increase Starbucks 3.526,29	% Liberty 143.544,20	%
Charter	

Communica[ons
295.895,55	%

Lowest	increase Intel 188,16	% Kra>	Heinz -398,01	%
Twenty-First	
Century 17,38	%
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The Stakeholder Oriented segment was the interesting part, as they were struggling to keep up 
with the exceptional increases of their counterparts. The companies were especially within the 
highest individual increases lacking behind - most evident by the Charter Communications 
EBITDA increase being more than 80 times higher than the EBITDA increase of Starbucks. It 
should though be noted that the companies comprising the Stakeholder Oriented segment once 
again exclusively had positive growth, which emphasises that the companies are stabile but not 
providing extraordinary results.


4.2.2.7. EBIT & EBITDA Evaluation 

Having examined the EBIT and EBITDA development throughout the last twenty years with regard 
to the three orientations, a summary of findings is conducted. Furthermore, a figure presenting the 
percentage increase of the various segments’ development is constructed for both EBIT and 
EBITDA and shown in respectively figure 4.4 and 4.5.


Figure 4.4 shows that the Profit Oriented segment have been the best performing segment at all 
times. Concentrating exclusively on the EBIT, the Stakeholder Oriented segment performed 
inferior to the other segments - and can barely be seen on figure 4.4. The ESG companies were 
stuck in-between the other orientations as it performed far better than the Stakeholder Oriented, 
however throughout the entire 20 years their performance was greatly trailing the one of the Profit 
Oriented. This leads to a brief examination of the entire 20 years of the EBITDA. 
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Figure	4.4:	Percentage	increase	based	on	the	EBIT	growth	for	the	various	segments	
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Figure 4.5 confirms the findings made both in the previous sections and further verifies figure 4.4 
regarding the EBIT-development, as the Profit Oriented have increases far above the other 
orientations. As was the case concerning the EBIT-increases, the Stakeholder Oriented segment 
is hardly visible in the diagram, emphasising the dominance of the other segments. Once again 
the ESG Oriented generally performed far better than the Stakeholder Oriented, however far 
worse than the Profit Oriented. 


4.2.2.7.1. Distortion of High Performing companies  

As pointed out at several occasions, it was often found that the companies which had the 
extraordinarily high increases were few, yet had a significant impact on the average - this was the 
case even when excluding a number of companies due to their increases being considered as 
outliers. In order to further investigate whether these few high-performing companies distorted the    
immediate findings, the median of the respective segments’ increases have been computed for all 
20 years both concerning the EBIT and EBITDA. The figures containing the median-increases are 
respectively figure 4.6 and figure 4.7.  


First, it should be noted that the two figures comprising the median-increase does not include the 
increases deemed as outliers. Furthermore, the increases (or decreases) which could not be 
computed due to negative numbers have not been included neither.  
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The findings based on figure 4.6 are very much aligned with the previous findings, as the Profit 
Oriented companies are once again found to be the superior orientation. Considering the entire 
period, the ESG Oriented had with the second highest median, and finally the Stakeholder 
Oriented had the lowest median over the 20 years. What was however interesting is that the 
margin between the ESG Oriented and the Stakeholder Oriented was considerable smaller than 
what the average increase showed. Throughout the period the Stakeholder Oriented segment was 
surpassing the ESG Oriented at times. This confirms that a few companies are distorting the 
average increases concerning the ESG Oriented segment. 
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Regarding the EBITDA it did to a large degree reflect the EBIT-development as the Profit Oriented 
segment’s median is far above the ones of the ESG Oriented and Stakeholder Oriented. Again, the 
Stakeholder and ESG Oriented had very similar patterns, which highlights the indications from the 
examination of the EBIT-development regarding the median, where a few ESG Oriented 
companies skewed the results. The median-development of the EBITDA is found in figure 4.7. It 
further shows that from the 17-year period and forward to the 20-year period, the Stakeholder 
Oriented has a higher median than the ESG Oriented. 


The suspicion regarding a few companies disrupting the average increase was further underlined 
by the fact that the range between the segments’ median increase was substantially lower than 
the ones of the average increases. 


Considering EBIT and the 20-year period, the ESG Oriented’s average increase was 
approximately 6,6 times higher than the average increase of the Stakeholder Oriented, further the 
Profit Oriented’s average increase was almost 12 times higher than the average increase of the 
Stakeholder Oriented. However, the median increase of the ESG Oriented was only ~1,6 times 
higher than Stakeholder Oriented, and the increase of the Profit Oriented was close to 6 times 
higher than the one of the Stakeholder Oriented. 


Regarding EBITDA, similar trends occurred regarding the entire 20-year period. The ESG Oriented 
had average increases corresponding to ~8,14 time higher than Stakeholder Oriented and the 
Profit Oriented segment had increases 14 times higher. As for the median-increase the ESG 
Oriented segment was surpassed by the Stakeholder Oriented as it was just above 1,5 times 
higher. Finally, the Profit Oriented had a median increase 2,8 timer higher than the Stakeholder 
Oriented had. 


This proves that the average increase cannot stand alone, and the examination of the median 
demonstrates why. Even though the median is deemed to provide a more nuanced perception of 
the respective orientations’ development, it is still found necessary to emphasise that neither the 
median-increase can stand alone as a deciding factor. Furthermore, even though it might seem 
obvious to claim that the Profit Oriented approach is the superior way of conducting business - at 
least when compared between these established approaches - it is still far from certain to make 
this claim.  


It should be noted that the companies seem to have specific periods in which they increase more 
than in other periods - this is especially observed during the late 90s and early 00s. This leads to 
an examination of the various orientations’ growth in selected periods in order to find, if the 
performance-trends change when the economic circumstances change.
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4.2.3. Impact of Economic Changes  

As introduced in the prologue part, there is a need for examining the performance of the 
segments during different circumstances. This was one of the main points of criticism of studies 
of Sisodia et al. (2014) as they did not take this into account - however, this study will. 


The forthcoming will take several factors into account. In order to comprehend the development 
of the economy both the percentage change of the US disposable personal income per capita, the 
percentage change of the US GDP per capita, and the inflation - all in current prices - are applied. 
As it was found in the previous sections, the various average increases happened to include a 
number of companies that had increases, which distorted the perception of the segments’ 
performance. Consequently, the median increase was applied in the summary of EBIT and 
EBITDA-developments and was found to provide more nuanced perception. Therefore, the 
forthcoming analysis will apply the median increase instead of the average increase - both 
concerning EBIT, EBITDA and share prices. These helps to disclose if the superior approach 
changes as the general economic of the country, and thus the majority of the stakeholders, 
changes. 


Below, the orientations’ performance regarding the respective parameters will be measured 
against the economic circles alternating. First the share price and then the EBIT and EBITDA will 
be evaluated. The periods which are focused upon are obviously the recessions of respectively 
the start 00s and the end 00s. Furthermore, the periods immediately after the recessions are 
examined. This will provide insights into the trends occurring in both good and bad periods. 
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The index changes of the inflation, disposable income per capita and GDP per capita throughout 
the entire 20 years are seen in figure 4.8. 


More specifically the periods examined are: 

• 2000-2001

• Commonly known as the dot-com bubble it affected especially the technology-companies. 

The NASDAQ index was particularly affected (Hayes, 2019).   

• 2003-2006

• After the dot-com bubble had burst the economy recovered rapidly for a number of years. In 

hindsight it recovered too well. 

• 2007-2009

• During the final years of the 00s the global economy struggled severely as a recession 

occurred. The economy was especially struggling in 2007 and 2008. As opposed to the IT-
crisis occurring from 1999-2001, this had an impact on all sorts of industries. 


• 2010-2015

• After the financial crisis the economy started improving again, and so did the companies’ 

performance. 


Figure 4.8 shows that in general the disposable income per capita and GDP per capita are 
aligned, although there are a few years where the trends are inconsistent. The inflation does not 
grow as much as neither of the other factors, however it still reflects some of the same trends. 
This leads to the examination of the first recession-period from 2000 to 2001, and the segments’ 
various performance.  


4.2.3.1. Recession: 2000-2001  

Initially, the periods development regarding the inflation, GDP per capita, and disposable income 
per capita is shown in figure 4.9. 


As seen in the figure the economy was experiencing an upward trend even though it was deemed 
a recession. This was however still considered a recession according to the definition of such cf. 
section 2.5. As previously explained not all sectors were impacted equally. However, especially 
the NASDAQ companies were said to have been affected due to the considerable number of 
technology companies included in the index. 


In the following the effects on the current NASDAQ 100 companies are examined, and 
consequently the three orientations are studied as well. 
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4.2.3.1.1. Share Price 

The segments’ development concerning share value during the dot-com crisis is seen in figure 
4.10. 


It becomes apparent that it is the Profit 
Oriented segment which performs best when 
compared to the two other orientations. While 
the other segments depreciate, the Profit 
Oriented increases. During the entire two years 
the value of the Profit Oriented decreases, yet 
not to as large as extent as the others. 


The ESG Oriented and Stakeholder Oriented 
follow a similar pattern. During the first year of 
the recession, the Stakeholder Oriented 
performed marginally better, while the value of 
the ESG Oriented decreases less than their 
counterparts during 2001. Consequently, the Stakeholder Oriented had the worst performance 
during this period exclusively concerning the share price. 
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4.2.3.1.2. EBIT & EBITDA 

The EBIT and EBITDA will be examined simultaneously, as they likely - yet not necessarily - 
experience the same development. The EBIT development is seen in figure 4.11 and the one of 
EBITDA is seen in figure 4.12. 


The two figures provide rather different perceptions of the segments’ development - especially 
regarding the Profit Oriented. Concerning the development of EBIT, neither of the orientations had 
a positive period. The ESG Oriented experienced a modest decrease, whereas the index of the 
Stakeholder Oriented had decreased to ~63. The Profit Oriented had a significant decrease during 
the year 2000, but managed a decent recovery in 2001, yet still behind the others. 


As for the EBITDA, the Profit Oriented had the opposite course as it increased greatly during 
2000, while it had a minor decrease in 2001. Both the Stakeholder Oriented and the ESG Oriented  
experienced modest increases during the period.


Having examined the segments’ development during the first recession focused upon, the one 
ranging from 2006 to 2009 will be studied in the following.  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4.2.3.2. Recession: 2007-2009 

The financial crisis had a great impact on the global economy, consequently companies around 
the world was also affected. As seen in figure 4.13 inflation occurred during the period, 
simultaneously the disposable income per capita increased, however a gap to the inflation-growth 
occurred. This caused the purchasing power to decrease throughout the period. 


Due to the crisis the US’ GDP per capita fell. 2008 was the year most affected by the recession. 
Nonetheless, considering the entire period from 2007 to 2009, the GDP per capita increased. This 
is most likely due to the range of the crisis, as the recession ‘only’ lasted till the second quarter of 
2009 according to FRED (n.d.-b). In the following the orientations’ development during the crisis is 
examined.  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4.2.3.2.1. Share Price  

As previously stated the companies were, as the rest of the economy, affected by the crisis. 
Considering figure 4.14 it is indeed the case, as the companies from the sample experienced 
critical depreciations, with 2008 as the worst year. 


Throughout the financial crisis it is 
apparent that the three segments follow 
the same pattern, which is to a large 
extent expected as a considerable 
number of the companies are located in 
the same industries, and particularly the 
technology-industry. 


Neither of the segments stood out as 
significantly better than the others. It was 
however again the Profit Oriented 
segment which had the highest increase. 
This would also have been the case if 
2009 was not taken into account. The ESG 
Oriented had a marginally better period than the Stakeholder Oriented segment - the median of 
the Stakeholder Oriented segment increased just above the periods starting point. 


4.2.3.2.2. EBIT & EBITDA 

The companies’ EBIT and EBITDA throughout the financial crisis, ranging from 2007-2009, 
development of the three segments is found in figure 4.15 and 4.16. 
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Regarding EBIT, the Stakeholder Oriented segment was the superior due to its performance being 
marginally better than the one of the Profit Oriented and significantly better than the ESG 
Oriented. The Stakeholder Oriented segment’s median more than doubled throughout the period, 
the same was the case for the Profit Oriented. Interestingly, the Profit Oriented had their median 
fall during 2007, while the two other orientations’ EBIT increased. However, during both 2008 and 
2009 the ESG Oriented was the only segment to have their EBIT decrease. 


Considering EBITDA, the Stakeholder Oriented segment was again the best performing as it 
clearly outperformed the other orientations. As it was the case regarding EBIT, the Profit Oriented 
was located in between the other segments and achieved a fairly decent increase in EBITDA as it 
increased by just above 50%. During the crisis the ESG Oriented segment struggled and the 
median decreased by more than 25%. 


4.2.3.3. Expansion: 2003-2006 

Having examined the respective segments’ performance during the recessions, the periods of 
expansion is examined in the following. In the below figure the development in inflation, GDP per 
capita and disposable income per capita throughout the period is introduced. 


As seen in figure 4.17 the period the present period was significantly better than the previously 
examined recession-periods based on the studied parameters, as they all had steady rising 
curves. Naturally, this positive development also had an impact on the companies - yet the impact 
differentiated. First the periods ranging from 2003 to 2006 is studied in order to find how the 
segments were affected by the economic boom. As was the case regarding the previous periods, 
the following will begin with the share price and the development.
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4.2.3.3.1. Share Price  

As stated multiple times, this period is characterised by upward trends. This is also seen in figure 
4.18, where all three segments had their share value increase during all periods. 


The ESG Oriented’s share value increased by 
~118% during the period, considerably less 
than the Profit Oriented which experienced 
an increase by ~160%. Although these 
increases were noteworthy, the Stakeholder 
Oriented segment managed to outperform 
them both as the stock-median increased by 
more than 400% during the period of 
expansion. This leads to there being no 
doubt that the best performing orientations in 
terms of share price throughout this period 
was the Stakeholder Oriented, far above the 
others. 


4.2.3.3.2. EBIT & EBITDA 

As shown above, times were naturally profitable for the investors during this period and likewise 
they were for the companies as well - both in terms of EBIT and EBITDA. 
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Concerning the EBIT, it seems obvious to point out that the Profit Oriented outperformed both 
other segments by a significant margin as the index-number went above 3.000. For a comparison 
the Stakeholder Oriented was just short of 1.000, and the ESG Oriented increased to ~314, hence 
the difference between these two orientations was considerable as well. 


Turning to the EBITDA, the Profit Oriented segment turned out superior again, although by a 
modest margin. Both 2003 and 2004 turned out lucrative for the Profit Oriented, but due to a 
median-decrease of almost 35% in 2005 the Stakeholder Oriented segment caught up as they 
kept increasing throughout the period of investigation. As it was the case concerning the 
Stakeholder Oriented, the ESG Oriented exclusively experienced growth in EBITDA - yet it was 
significantly lower than the counterparts. 


Having established that the Stakeholder Oriented outperforms the other orientations based on 
share value, and that the Profit Oriented segment is superior concerning actual performance 
based on both EBIT and EBITDA during the expansion period ranging from 2003 to 2006 the next 
applicable period is studied. 


4.2.3.4. Expansion: 2010-2015 

In order to attain the context of the period ranging from 2010 to 2015 the macroeconomic factors 
is briefly reviewed - the factors’ development is seen in figure 4.21.
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Having just experienced one of the greatest financial crises in modern time, all three factors was 
characterised by positive trends as they all increased and that none of them decreased at any 
point in time. Again, both the disposable income per capita and GDP per capita outgrew the 
inflation, indicating that the purchase power increased. Consequently, this should, all things equal, 
benefit both the companies and consumers. 


In the following the development in share price and subsequently the development in both EBIT 
and EBITDA is examined. 


4.2.3.4.1. Share Price  
 
All the respective segments’ development 
reached a considerable level. During the six-
year period the Stakeholder Oriented had a 
median-increase above 180%, yet it was still 
inferior to the other orientations as they both 
managed an increase above 270%.


The ESG Oriented segment turned out as the 
superior party, after having had a close to 
identical course as the Profit Oriented. This 
development was especially due to decent 
increases in both 2012 and 2013. Throughout 
the years, the ESG Oriented and Profit 
Oriented alternated between being the 
segment with the highest increase - however, the Stakeholder Oriented companies did have the 
highest median in 2015. 


4.2.3.4.2. EBIT & EBITDA  

Having considered the share price-development of the orientations, the development of the 
respective segments’ EBIT and EBITDA during the period is studied. 


As it was shown in section 4.2.3.4.1. concerning the share price, the various segments thrived 
during this period - this was also the case regarding both EBIT and EBITDA, which was 
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emphasised by the fact that none of the orientations decreased below the initial index 100 on 
neither parameter. Yet, decreases did occur.


Considering the EBIT and the respective segments’ median-development it is shown in figure 
4.23. While the Stakeholder Oriented-median increased in all periods, it was still lacking behind 
the other orientations as their index-number increased to respectively ~305 and ~291, with the 
ESG Oriented segment being the superior. As for EBITDA, the Profit Oriented turned out as the 
superior, although only marginally higher than the ESG Oriented. Both orientations experienced 
significantly higher increases than the Stakeholder Oriented despite exclusively having growth. 


Again, two segments performed similar consequently making it difficult to determine which 
segment turned out superior overall. In the following the main findings regarding the orientations 
and their performance during different economic situations is reviewed. 


4.2.3.5. Trends & Changes  

Having examined two periods characterised by recession and two periods characterised by 
economic expansion, a number of findings will be briefly introduced. 


Regarding the examined recessions, it was especially the Profit Oriented which outperformed the 
others. Both during the recession caused by the dot-com bubble and the financial crisis from 
2007-2009, the Profit Oriented companies had the highest growth in share prices. Thus, the 
segment coped the best with the struggling economy - at least when comparing upon the 
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investor’s conception. Turning to the examination of the development in EBIT and EBITDA, all 
three segments were represented as the superior one depending on the chosen measurement. 
However, it is argued that the Stakeholder Oriented segment came out as the best performing 
considering the companies actual performance during times of recession. 


Considering the expansion periods and which orientation performed best, several remarks could 
be made. Concerning the share price, the best performing was respectively the Stakeholder 
Oriented and the ESG Oriented. This finding indicates that the companies favoured by investors 
during periods such as these are the ones showing interests for stakeholders besides the 
investors. However, examining the performance in terms of EBIT and EBITDA, the Profit Oriented 
dominated throughout the periods. 


This does indicate that different approaches are favourable during different economic trends. The 
companies focused on their investors and profit are, in the eyes of the investor, preferred during 
times of recession. When the economy is thriving, the investors prefer the segments with a focus 
on more than one stakeholder. Concentrating on EBIT and EBITDA the opposite pattern is seen as 
the Profit Oriented companies performs superior during expansion periods, whereas the 
Stakeholder Oriented and ESG Oriented copes the best during recessions.  


In the following the findings made during the analysis is concluded upon, and the research 
question stated in the section regarding the problem statement is answered based upon the 
conclusions.  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5. Concluding Remarks 

During this section both a conclusion on the methodology and the findings are made. First the 
conclusion and assessment of the methodology and the processes is conducted. This is relevant 
in order to establish whether these processes have enabled the study to answer the research 
question. 


5.1. The Processes  

In order to answer the research questions, a number of orientation groups had to be formed. To 
form these, the thesis especially employed the works of R. Edward Freeman (1984) for the 
purpose of the Stakeholder orientation, the analysis of both Jesper Grolin (1998) and John 
Elkington (1994) to shape the ESG orientation, and finally Milton Friedman (1962; 1970) to 
establish the Profit orientation. Through especially a number of publicly available websites, the 
respective companies from NASDAQ 100 was distributed into the segment in which they belong. 


The scope of the research was determined to be a period of 20 years, which was found to be 
sufficient as it meant including different fluctuations in the economy, hence providing a true and 
fair perception of the companies’ performance. Furthermore, the performance-parameters 
provided indications which are assumed to be genuine - both in terms of the companies’ 
performance and the macroeconomy’s performance. 


As explained in section 1.3 regarding the scope and limitations, a number of orientations had to 
be selected and analysed upon. This did, all things considered, exclude various orientations, and 
consequently some of the companies had to be forced into an orientation they would otherwise 
not have been categorised as. It is however assumed that only few companies would have been 
included in other orientations. 


During the assessment of the companies, various websites were applied in order to estimate the 
companies’ efforts within the parameters. It can now comfortably be concluded that these 
provided the insights needed, and in the few cases they were found inadequate similar 
approaches provided the input needed. 


Using the NASDAQ 100 index provided the insights needed in order to conduct a satisfactory 
research. Having 100 companies allowed for a sufficient amount of companies to base the 
conclusions upon, and further allowed for a wide range of companies ultimately ensuring an 
objective study. The study of Sisodia et al. (2014) was criticised for almost hand-picking their 
sample and thus allowing for biases. The approach used in this thesis is determined to have 
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avoided such biases. It was however found that a large amount of the NASDAQ 100 companies 
outperformed the ones of S&P 500, which to some degree might have skewed the results. This is 
however only a minor concern, as it does not interfere with the comparisons between the 
orientations as such. 


As mentioned in section 1.2 concerning the research design, the study takes on an iterative 
approach. This helped throughout the thesis to ensure a true and fair perception of the 
orientations’ performance as it allowed the thesis the needed flexibility, when e.g. shifting from 
concluding exclusively on segments’ average increases to the median increases. 


In general, the theories and methodology were found both beneficial adequate to provide a 
satisfactory answer to the both the research question and the subquestions. Consequently, it 
helped address the previously established research gap. The findings and conclusions based on 
the processes are found in the following section. 


5.2. Addressing the problem statement 

The aim of the thesis was essentially to find which of three orientations have been and are the 
best performing one. Consequently, this would contribute to discard one or more theories as 
being feasible if the purpose of the company is optimal financial performance. Having assessed 
these orientations on their performance in terms of both actual performance and market value and 
measured upon the fluctuations of these parameters during economic changes, the research 
question can now confidently be addressed.


For the sake of good order, the research question is introduced again: “Which of the orientations 
performs better?”. In order to pose a satisfactory answer, it was further wanted to study if different 
orientations are superior during economic fluctuations or if the superior orientation stays the 
same. Furthermore, it was wanted to examine if the superior orientation was the same regardless 
of whether performance was perceived as market value or the companies’ actual performance. 


Initially it was determined how each company should be categorised. This led to the distribution 
of the companies, where 8 were labelled as Stakeholder Oriented, 54 as ESG Oriented and 38 as 
Profit Oriented. Hence, it was found that publishing a CSR report or similar was a relatively 
popular approach and certainly the most popular of the three. After distributing the companies, it 
was possible to examine their performance. 
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As it was expected neither a simple or static answer existed to the research question. 
Furthermore, during the study it was established that changing the perception of performance or 
the studied period also changed the superior orientation - at least to some extent. However, there 
were found several trends which could help uncover which orientation should be considered 
superior. 


All three orientations were at some point or parameter perceived as the orientation performing the 
best, which highlighted the complexity of the study and the search for an answer to the research 
questions.  


The performance based on the somewhat simple premises which in the general theory seems to 
be applied were examined. These premises are assessing performance based on market value 
and throughout a period of a considerable length. Applying these and using a 20-year period, the 
conclusion would have been that the best performing segment is the Profit Oriented. Yet, it was 
also concluded that conducting research based exclusively on these premises are too simplified - 
the reasons for this are found when examining the results in depth. 


In the search of the best performing orientation, the share price development along with the 
market return over a number of periods were established. This was done in order to establish 
which orientation performed best, based on the share price. As expected, the conclusion proved 
to be nuanced, why a simple answer to the research question could not be provided. 


It was found that the Stakeholder Oriented dominated the share price increases during the first 
five years. Considering the last five to 20 years, it was primarily the Profit Oriented which had the 
highest increases. However, the increases of all three segments were far above the one of the 
market return. While observing the orientations’ respective increases, the number of companies 
within each of the segments achieving increases above the market return was also found, which 
added another dimension to the conclusion. It was here found that even though the Profit 
Oriented in general was the segment with the highest increases, the Stakeholder Oriented was the 
most stabile in terms of having the most companies with increases above the market return 
percentage-wise. This finding further complicated answering the problem statement and 
emphasised to what extent previous findings have simplified something which cannot be seen as 
one-dimensional. 


Additionally, throughout the last 20 years both recessions and economic booms have occurred, 
hence it seemed obvious to examine how the segments performed throughout these based on 
both the companies’ actual performance and their market value. As established in the analysis, it 
was found that when recessions occur the Profit Oriented are the investors’ safe haven. Yet, the 
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companies’ applying especially the Stakeholder Oriented approach performs best based on EBIT 
and EBITDA. Considering two periods of economic expansion, the Stakeholder Oriented had the 
highest share price increases between the two recessions, and the ESG Oriented experienced the 
highest increases while the American economy was thriving between 2010-2015. However, 
measuring upon the companies’ EBIT and EBITDA for these periods, it was the Profit Oriented 
which performed the best


The leads to a conclusion on the research question: It naturally depend on the chosen criteria and 
parameters measured upon. During the study it was arguably more often than not the Profit 

Oriented segment which performed the best - yet based on the aforementioned it is important to 
stress the many nuances present. If the economy keeps thriving as it does today, the conclusion 
might change soon, however, if a recession occurs within the foreseeable future it seems certain 
that the Profit Oriented companies will stay as the best performing. Thus, it is argued that it is still 
not time to change the perception of companies’ responsibilities, at least not if one sticks to the 
definition of a company initially presented in this study: “an organisation that sells goods or 
services in order to make money” (Cambridge Dictionary, n.d.).
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7. Appendices 

Appendix A: Distribution of Sample 
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Companies NPS Score Rating Recommend Approval 
of CEO

Average 
score Score Report or 

equal CSRHub With report Without 
report

Return last 
5 years

Market 
return Orientation

Activision Blizzard 4 3 3,8 82% 84% 80,67% 4 No 21,00% 2 1 186,78% 51,70% Profit Orientation

Adobe  33 4 4,1 84% 95% 87,00% 5 Yes 94,00% 5 4 318,69% 51,70% Stakeholder Orientation

Advanced Micro Devices -6 3 3,8 84% 96% 85,33% 5 Yes 81,00% 4 3 35,61% 51,70% ESG

Alexion Pharmaceuticals 0 3 2,6 36% 64% 50,67% 3 No 42,00% 2 2 -22,54% 51,70% Profit Orientation

Align Technology -9 3 3,1 52% 74% 62,67% 3 No 27,00% 2 1 318,97% 51,70% Profit Orientation

Alphabet 58 4 4,4 90% 94% 90,67% 5 Yes 85,00% 5 3 90,29% 51,70% Stakeholder Orientation

Amazon 58 4 3,8 74% 85% 78,33% 4 Yes 40,00% 2 2 379,17% 51,70% ESG

American Airlines Group 3 3 3,8 73% 70% 73,00% 4 Yes 64,00% 3 3 11,29% 51,70% ESG

Amgen 5 3 3,6 65% 76% 71,00% 4 Yes 93,00% 5 4 77,64% 51,70% ESG

Analog Devices 11 3 3,8 81% 88% 81,67% 4 Yes 77,00% 4 3 132,15% 51,70% ESG

Apple 44 4 4 78% 90% 82,67% 4 Yes 84,00% 4 3 173,48% 51,70% Stakeholder Orientation

Applied Materials 10 3 3,7 66% 87% 75,67% 4 Yes 91,00% 5 4 152,80% 51,70% ESG

ASML Holding N.V. 4 3 3,4 58% 91% 72,33% 4 Yes 95,00% 5 5 116,97% 51,70% ESG

Autodesk 14 3 4 79% 81% 80,00% 4 Yes 93,00% 5 4 187,22% 51,70% ESG

Automatic Data Processing 6 3 3,7 73% 87% 78,00% 4 Yes 83,00% 4 3 133,85% 51,70% ESG

Baidu 0 3 4,1 93% 82% 85,67% 5 No 44,00% 2 2 10,31% 51,70% Profit Orientation

Biogen 14 3 3,6 67% 68% 69,00% 3 Yes 88,00% 5 3 6,76% 51,70% ESG

BioMarin Pharmaceutical -8 3 3,5 73% 85% 76,00% 4 No 64,00% 3 3 42,52% 51,70% Profit Orientation

Booking Holdings -1 3 3,2 59% 71% 64,67% 3 Yes 24,00% 2 1 60,09% 51,70% ESG

Broadcom Limited 0 3 3,6 65% 74% 70,33% 4 No 16,00% 1 1 439,41% 51,70% Profit Orientation

Cadence Design Systems 8 3 4,1 86% 98% 88,67% 5 Yes 52,00% 3 2 240,16% 51,70% ESG

Celgene Corporation 7 3 3,9 78% 70% 75,33% 4 Yes 87,00% 5 3 16,46% 51,70% ESG

Cerner Corporation 4 3 3,5 68% 90% 76,00% 4 No 48,00% 3 2 -3,48% 51,70% Profit Orientation

Charter Communications 5 3 3 49% 46% 51,67% 3 No 7,00% 1 1 141,64% 51,70% Profit Orientation

Check Point Software Technologies 33 4 3,3 58% 69% 64,33% 3 No 25,00% 2 1 71,05% 51,70% Profit Orientation

Cintas Corporation 1 3 3,5 65% 82% 72,33% 4 Yes 66,00% 3 3 248,34% 51,70% ESG

Cisco Systems 38 4 4 80% 89% 83,00% 4 Yes 97,00% 5 5 153,54% 51,70% Stakeholder Orientation

Citrix Systems 12 3 3,6 69% 77% 72,67% 4 Yes 71,00% 4 3 138,93% 51,70% ESG

Cognizant Technology Solutions Corporation -10 3 3,6 75% 91% 79,33% 4 Yes 80,00% 4 3 46,67% 51,70% ESG

Comcast Corporation -3 3 3,5 64% 77% 70,33% 4 Yes 62,00% 3 3 50,40% 51,70% ESG

Costco Wholesale Corporation 35 4 4 82% 92% 84,67% 4 Yes 63,00% 3 3 117,02% 51,70% ESG

CSX Corporation 3 3 2,5 30% 24% 34,67% 2 Yes 80,00% 4 3 169,24% 51,70% ESG

Ctrip.com International 12 3 3,2 48% 60% 57,33% 3 No 6,00% 1 1 68,61% 51,70% Profit Orientation

Dollar Tree 24 3 2,8 38% 43% 45,67% 3 No 19,00% 1 1 91,67% 51,70% Profit Orientation

eBay 36 4 3,6 67% 70% 69,67% 3 Yes 81,00% 4 3 50,25% 51,70% ESG

Electronic Arts 10 3 3,8 74% 84% 78,00% 4 No 66,00% 3 3 249,39% 51,70% Profit Orientation

Expedia Group 3 3 3,8 77% 83% 78,67% 4 No 21,00% 2 1 91,79% 51,70% Profit Orientation

Facebook 19 3 4,4 87% 95% 90,00% 5 No 52,00% 3 2 166,41% 51,70% Profit Orientation

Fastenal Company -5 3 3,3 62% 83% 70,33% 4 No 59,00% 3 2 57,52% 51,70% Profit Orientation

Fiserv 7 3 3,4 66% 80% 71,33% 4 No 38,00% 2 2 195,97% 51,70% Profit Orientation

Gilead Sciences 6 3 3,3 58% 100% 74,67% 4 Yes 76,00% 4 3 -4,57% 51,70% ESG

Hasbro 3 3 3,4 59% 79% 68,67% 3 Yes 90,00% 5 4 110,36% 51,70% ESG

Henry Schein 2 3 3,4 60% 85% 71,00% 4 Yes 63,00% 3 3 35,27% 51,70% ESG

IDEXX Laboratories* 30 4 3,2 54% 82% 66,67% 3 Yes 44,00% 2 2 272,45% 51,70% ESG

Illumina 14 3 4,1 82% 93% 85,67% 5 No 52,00% 3 2 84,07% 51,70% Profit Orientation

Incyte Corporation -9 3 3,3 69% 85% 73,33% 4 No 39,00% 2 2 23,00% 51,70% Profit Orientation

Intel Corporation 52 4 3,9 77% 83% 79,33% 4 Yes 95,00% 5 5 122,21% 51,70% Stakeholder Orientation

Intuit 30 4 4,1 82% 80% 81,33% 4 Yes 94,00% 5 4 210,71% 51,70% Stakeholder Orientation

Intuitive Surgical 3 3 4,7 97% 99% 96,67% 5 No 31,00% 2 2 285,43% 51,70% Profit Orientation

J. B. Hunt Transport Services 7 3 3,4 64% 81% 71,00% 4 No 34,00% 2 2 49,87% 51,70% Profit Orientation

JD.com -7 3 3,4 52% 73% 64,33% 3 Yes 1,00% 1 1 0,04% 51,70% ESG

KLA-Tencor Corporation 13 3 3,6 67% 76% 71,67% 4 Yes 80,00% 4 3 148,78% 51,70% ESG

Lam Research Corporation 16 3 3,2 56% 77% 65,67% 3 Yes 85,00% 5 3 259,51% 51,70% ESG

Liberty Global 2 3 3,3 64% 82% 70,67% 4 Yes 74,00% 4 3 -40,25% 51,70% ESG

lululemon athletica 46 4 4,1 82% 89% 84,33% 4 No 65,00% 3 3 223,51% 51,70% Profit Orientation

Marriott International 8 3 3,8 74% 89% 79,67% 4 Yes 75,00% 4 3 148,07% 51,70% ESG

Maxim Integrated Products 5 3 3,4 62% 76% 68,67% 3 Yes 51,00% 3 2 110,48% 51,70% ESG

MercadoLibre 12 3 4,1 88% 87% 85,67% 5 Yes 41,00% 2 2 283,52% 51,70% ESG

Microchip Technology -3 3 3,7 74% 86% 78,00% 4 Yes 55,00% 3 2 102,86% 51,70% ESG

Micron Technology 13 3 3,1 49% 50% 53,67% 3 Yes 45,00% 3 2 65,89% 51,70% ESG

Microsoft Corporation 31 4 4,1 86% 96% 88,00% 5 Yes 97,00% 5 5 211,25% 51,70% Stakeholder Orientation

Mondelez International -7 3 3,4 59% 83% 70,00% 3 Yes 70,00% 4 3 54,72% 51,70% ESG

Monster Beverage Corporation 9 3 3,7 70% 88% 77,33% 4 No 5,00% 1 1 152,94% 51,70% Profit Orientation

Mylan 12 3 3,2 54% 55% 57,67% 3 Yes 40,00% 2 2 -34,05% 51,70% ESG

Netapp 7 3 3,7 72% 84% 76,67% 4 No 75,00% 4 3 66,40% 51,70% Profit Orientation

Netease 14 3 3,6 45% 81% 66,00% 3 No 20,00% 2 1 266,97% 51,70% Profit Orientation

Netflix 67 5 3,6 65% 85% 74,00% 4 No 30,00% 2 2 480,54% 51,70% Profit Orientation

NVIDIA Corporation -10 3 4,5 92% 96% 92,67% 5 Yes 92,00% 5 4 863,11% 51,70% ESG

NXP Semiconductors N.V. 15 3 3,6 64% 64% 66,67% 3 Yes 53,00% 3 2 81,06% 51,70% ESG

O'Reilly Automotive 1 3 3,1 53% 51% 55,33% 3 No 22,00% 2 1 163,14% 51,70% Profit Orientation

PACCAR 7 3 3,1 56% 78% 65,33% 3 Yes 44,00% 2 2 40,55% 51,70% ESG

Paychex -10 3 4 79% 91% 83,33% 4 No 38,00% 2 2 99,72% 51,70% Profit Orientation

Paypal Holdings 65 5 3,8 73% 89% 79,33% 4 Yes 47,00% 3 2 145,60% 51,70% ESG

PepsiCo 2 3 3,5 63% 76% 69,67% 3 Yes 93,00% 5 4 62,25% 51,70% ESG

QUALCOMM 9 3 3,7 67% 51% 64,00% 3 Yes 83,00% 4 3 -20,48% 51,70% ESG

Regeneron Pharmaceuticals -3 3 3,7 70% 94% 79,33% 4 Yes 62,00% 3 3 48,75% 51,70% ESG

Ross Stores 13 3 3,2 52% 67% 61,00% 3 Yes 48,00% 3 2 189,41% 51,70% ESG

Sirius XM Holdings 5 3 3,1 47% 70% 59,67% 3 No 27,00% 2 1 65,81% 51,70% Profit Orientation

Skyworks Solutions 7 3 3,1 46% 50% 52,67% 3 Yes 49,00% 3 2 156,35% 51,70% ESG

Starbucks Corporation 77 5 3,8 76% 78% 77,00% 4 Yes 81,00% 4 3 112,31% 51,70% Stakeholder Orientation

Symantec Corporation -3 3 3,5 67% 66% 67,67% 3 Yes 92,00% 5 4 34,90% 51,70% ESG

Synopsys 13 3 3,7 73% 90% 79,00% 4 No 53,00% 3 2 134,19% 51,70% Profit Orientation

T-Mobile US 35 4 3,9 79% 95% 84,00% 4 No 85,00% 5 3 132,07% 51,70% Profit Orientation

Take-Two Interactive Software 3 3 4 87% 99% 88,67% 5 No 20,00% 2 1 450,31% 51,70% Profit Orientation

Tesla 37 4 3,3 54% 68% 62,67% 3 Yes 12,00% 1 1 69,24% 51,70% ESG

Texas Instruments 9 3 4 79% 94% 84,33% 4 Yes 92,00% 5 4 170,35% 51,70% ESG

The Kraft Heinz Company 5 3 3 52% 55% 55,67% 3 Yes 30,00% 2 2 -32,02% 51,70% ESG

Twenty-First Century Fox 1 3 3,4 62% 51% 60,33% 3 No 32,00% 2 2 63,22% 51,70% Profit Orientation

Ulta Beauty 9 3 3,2 54% 74% 64,00% 3 No 27,00% 2 1 240,59% 51,70% Profit Orientation

United Continental Holdings 8 3 3,8 76% 88% 80,00% 4 No 42,00% 2 2 90,38% 51,70% Profit Orientation

Verisign -5 3 3,4 65% 61% 64,67% 3 No 62,00% 3 3 188,12% 51,70% Profit Orientation

Verisk Analytics -13 3 3,5 67% 91% 76,00% 4 Yes 66,00% 3 3 83,84% 51,70% ESG

Vertex Pharmaceuticals 13 3 3,7 65% 77% 72,00% 4 No 41,00% 2 2 141,54% 51,70% Profit Orientation

Walgreens Boots Alliance 25 3 3 45% 33% 46,00% 3 Yes 70,00% 4 3 39,65% 51,70% ESG

Western Digital -9 3 3,4 62% 71% 67,00% 3 No 52,00% 3 2 -38,96% 51,70% Profit Orientation

Willis Towers Watson -2 3 3,4 63% 73% 68,00% 3 No 59,00% 3 2 52,71% 51,70% Profit Orientation

Workday -2 3 3,9 76% 94% 82,67% 4 Yes 73,00% 4 3 102,74% 51,70% ESG

Wynn Resorts -1 3 3,9 73% 87% 79,33% 4 Yes 50,00% 3 2 -36,78% 51,70% ESG

Xcel Energy 9 3 3 53% 59% 57,33% 3 Yes 85,00% 5 3 115,28% 51,70% ESG

Xilinx 6 3 3,9 83% 93% 84,67% 4 Yes 66,00% 3 3 172,39% 51,70% ESG

Customers Employees - Glassdoor Environment Shareholder
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Appendix B: Share Price  

Companies’ respective share prices from the period 01.01.1999 to 01.01.2019 in US dollar. 

All share prices are retrieved from the database of Yahoo! Finance. 
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Share price Share price Share price Share price Share price Share price Share price Share price Share price Share price
01/01/1999 01/01/2000 01/01/2001 01/01/2002 01/01/2003 01/01/2004 01/01/2005 01/01/2006 01/01/2007 01/01/2008

Activision Blizzard 0,94 1,17 1,36 2,96 1,64 3,20 5,73 6,47 7,68 11,67
Adobe  5,78 13,56 21,57 16,70 13,13 19,09 28,44 39,73 38,87 34,93
Advanced Micro Devices 11,47 18,00 24,60 16,05 5,24 14,86 15,80 41,80 15,55 7,59
Alexion Pharmaceuticals 3,38 10,94 13,08 5,57 3,15 4,54 6,18 7,20 10,39 16,33
Align Technology 13,50 4,88 3,30 20,75 8,66 8,18 16,56 11,78
Alphabet 97,18 214,93 249,13 280,33
Amazon 58,47 64,56 17,31 14,19 21,85 50,40 43,22 44,82 37,67 77,70
American Airlines Group 28,03 53,48 13,22
Amgen 26,77 53,35 58,90 46,49 42,69 54,16 52,14 61,06 58,95 39,03
Analog Devices 10,31 32,39 43,37 30,34 16,58 33,18 25,02 28,01 23,50 20,78
Apple 0,98 2,47 1,03 1,18 0,68 1,07 3,66 7,19 8,17 12,89
Applied Materials 12,24 26,58 19,48 16,90 9,27 16,80 12,31 14,83 13,95 14,26
ASML Holding N.V. 11,35 30,36 21,12 14,04 5,93 14,27 12,17 16,74 18,88 18,97
Autodesk 9,61 6,86 8,53 9,80 7,33 12,77 29,35 40,59 43,72 41,15
Automatic Data Processing 21,11 23,75 30,21 27,59 17,94 22,52 23,29 23,99 26,61 25,67
Baidu 5,45 12,49 28,00
Biogen 8,42 42,06 58,81 59,46 32,08 42,98 64,96 44,75 48,34 60,95
BioMarin Pharmaceutical 14,46 12,00 12,18 10,70 7,99 6,05 11,73 18,94 37,06
Booking Holdings 348,00 15,94 37,80 7,80 19,13 22,59 22,05 42,62 108,52
Broadcom Limited
Cadence Design Systems 32 20,63 29,49 23,70 9,92 16,57 13,33 17,66 18,92 10,15
Celgene Corporation 0,63 2,91 3,47 3,43 2,80 5,06 6,84 17,79 26,84 28,06
Cerner Corporation 3,05 2,48 6,04 6,05 4,61 4,90 6,22 11,25 11,23 13,10
Charter Communications
Check Point Software Technologies 8,08 36,72 101,67 36,50 14,33 20,43 24,28 21,56 23,86 21,30
Cintas Corporation 39,9 24,68 37,24 40,08 33,27 36,51 35,49 35,01 34,10 27,46
Cisco Systems 22,05 43,56 29,79 15,75 10,64 20,46 14,35 14,78 21,18 19,49
Citrix Systems 17,92 54,29 28,38 13,63 10,92 16,06 16,97 24,40 25,05 27,39
Cognizant Technology Solutions Corporation 0,79 1,53 2,01 1,50 2,46 6,62 9,26 12,80 20,85 13,64
Comcast Corporation 7,5 9,98 9,84 8,33 6,19 7,93 7,49 6,47 10,32 6,34
Costco Wholesale Corporation 30,49 36,01 34,04 33,85 21,25 27,18 35,04 37,34 42,44 51,84
CSX Corporation 1,75 1,50 2,14 3,22 2,43 2,96 4,04 5,74 8,25 11,30
Ctrip.com International 1,52 2,15 3,56 8,50 11,22
Dollar Tree 9,6 9,79 10,15 11,00 7,32 10,64 9,08 8,27 10,48 9,34
eBay 4,85 7,87 5,18 6,19 7,88 14,03 17,09 18,07 13,58 11,28
Electronic Arts 10,54 20,44 22,91 26,53 25,89 46,86 64,34 54,58 50,00 47,37
Expedia Group 35,11 28,94 31,06
Facebook
Fastenal Company 2,87 3,28 4,33 5,19 5,19 7,67 9,91 13,11 13,08 14,49
Fiserv 5,44 5,66 8,64 10,61 7,79 9,34 9,56 10,99 13,15 12,84
Gilead Sciences 1,21 1,32 1,91 3,68 3,93 6,17 7,46 13,71 14,49 20,58
Hasbro 15,91 9,74 7,86 11,01 8,08 13,40 13,45 14,80 20,25 18,90
Henry Schein 8,25 2,59 5,70 9,00 7,95 13,75 13,35 18,29 19,91 22,80
IDEXX Laboratories 6,5 3,77 5,55 6,36 8,65 12,24 14,50 19,20 21,45 28,18
Illumina 10,50 4,22 1,50 4,38 4,84 10,72 20,42 31,85
Incyte Corporation 15 54,88 27,88 14,75 4,36 8,92 8,96 5,09 7,43 11,98
Intel Corporation 23,02 32,44 24,31 23,08 10,35 20,25 14,99 14,38 14,47 14,85
Intuit 13,93 27,75 18,17 18,06 20,29 23,18 17,94 24,08 28,94 28,24
Intuitive Surgical 5,58 6,17 4,27 5,93 13,30 45,76 32,80 84,67
J.B. Hunt Transport Services 5,05 2,61 4,00 5,83 5,80 11,04 18,61 20,43 21,88 27,45
JD.com
KLA-Tencor Corporation 16,61 33,72 26,38 32,94 18,77 32,79 26,60 30,13 28,84 24,72
Lam Research Corporation 11,85 38,30 24,64 21,68 10,90 24,79 24,94 43,28 42,70 35,78
Liberty Global 11,94 10,94 15,36 20,65
lululemon athletica 16,94
Marriott International 12,71 11,39 17,17 15,38 11,96 17,29 24,96 26,67 38,86 29,23
Maxim Integrated Products 15,89 30,97 37,73 34,29 19,30 31,69 24,42 25,98 19,83 12,96
MercadoLibre 35,88
Microchip Technology 5,28 11,51 12,38 15,52 13,65 17,81 16,26 23,77 22,61 21,43
Micron Technology 39 31,09 45,77 33,75 8,21 16,11 10,41 14,68 12,95 6,99
Microsoft Corporation 31,61 35,36 22,06 23,02 17,15 20,16 19,27 20,89 23,23 24,87
Mondelez International 15,92 13,88 14,34 15,49 13,80 16,86 14,59
Monster Beverage Corporation 0,1 0,09 0,08 0,09 0,09 0,19 0,85 3,66 6,35 6,43
Mylan 12,31 10,92 9,72 14,21 17,11 23,56 16,16 19,36 22,01 14,84
Netapp 11,76 44,78 47,85 16,02 9,65 19,97 28,41 27,84 33,55 20,72
Netease 0,50 0,18 3,27 10,49 9,41 15,94 18,26 16,14
Netflix 0,94 5,24 1,64 3,94 3,26 3,59
NVIDIA Corporation 1,46 2,85 7,95 20,24 3,18 6,85 7,06 13,84 18,87 22,71
NXP Semiconductors N.V.
O'Reilly Automotive 12,44 6,56 11,25 16,55 12,22 19,24 22,86 32,82 34,91 29,43
PACCAR 2,96 3,10 4,44 6,57 7,03 13,55 19,26 20,06 30,58 33,35
Paychex 12,4 17,10 26,49 21,77 15,15 22,88 18,89 22,89 25,67 21,53
Paypal Holdings
PepsiCo 24,08 21,39 28,02 32,24 26,40 31,28 36,12 39,16 45,52 48,48
QUALCOMM 2,91 45,00 29,79 15,61 13,34 21,03 26,96 35,03 27,81 31,75
Regeneron Pharmaceuticals 8 12,31 32,75 24,80 18,73 14,86 7,20 15,23 19,89 20,28
Ross Stores 1,19 0,84 1,63 2,73 3,05 4,54 4,79 4,92 5,80 5,44
Sirius XM Holdings 32,62 39,85 30,46 6,00 1,12 2,60 6,38 5,46 3,55 3,08
Skyworks Solutions 12,5 39,25 28,12 19,74 6,52 9,95 7,12 4,95 6,16 7,55
Starbucks Corporation 2,61 3,21 5,01 4,77 4,55 7,34 10,83 12,71 14,01 7,58
Symantec Corporation 1,82 4,45 4,57 7,00 8,31 13,80 16,62 13,08 12,61 12,76
Synopsys 29,03 23,09 26,00 25,94 19,33 35,29 17,00 22,11 26,60 22,02
T-Mobile US 29,57
Take-Two Interactive Software 8,71 8,29 8,12 12,37 14,13 19,33 23,50 15,86 17,38 16,44
Tesla
Texas Instruments 18,01 39,65 32,31 23,08 11,80 23,37 17,36 21,95 23,52 23,55
The Kraft Heinz Company
Twenty-First Century Fox 10,97 15,04 12,76 8,73 8,32 12,10 13,03 12,18 18,11 14,77
Ulta Beauty 15,07
United Continental Holdings 40,40 35,49
Verisign 20,22 137,03 62,41 26,20 7,01 14,84 21,94 20,17 20,29 28,80
Verisk Analytics
Vertex Pharmaceuticals 15,75 20,50 67,31 19,74 13,84 9,91 10,17 35,72 35,35 20,36
Walgreens Boots Alliance 23,64 21,23 31,25 27,80 22,33 26,74 33,15 33,85 35,66 27,81
Western Digital 11,15 3,93 4,37 5,17 6,58 8,46 8,91 18,08 16,21 21,88
Willis Towers Watson 59,07 57,46 82,19 86,57 78,40 93,21 80,58
Workday
Wynn Resorts 8,43 18,09 40,17 39,57 73,13 78,87
Xcel Energy 10,62 8,10 11,40 12,60 5,61 9,24 10,16 11,35 14,25 13,20
Xilinx 15,06 33,21 39,20 31,47 14,37 30,42 21,30 20,75 18,15 16,62
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Share price Share price Share price Share price Share price Share price Share price Share price Share price Share price Share price
01/01/2009 01/01/2010 01/01/2011 01/01/2012 01/01/2013 01/01/2014 01/01/2015 01/01/2016 01/01/2017 01/01/2018 01/01/2019

Activision Blizzard 7,90 9,16 10,32 11,45 10,73 16,34 20,13 33,88 39,44 73,16 46,86

Adobe  19,31 32,30 30,78 30,95 37,83 59,19 70,13 89,13 113,38 199,76 247,82

Advanced Micro Devices 2,19 7,46 7,83 6,71 2,60 2,57 2,20 10,37 13,74 24,41

Alexion Pharmaceuticals 18,43 23,18 41,91 76,76 93,99 158,73 183,24 145,93 130,68 119,32 122,96

Align Technology 7,88 18,75 20,83 23,56 31,36 59,42 53,05 66,14 91,69 262,00 248,95

Alphabet 168,17 263,26 298,24 288,18 375,40 586,67 531,59 742,95 796,79 1.169,94 1.116,37

Amazon 58,82 125,41 169,64 194,44 265,50 358,69 354,53 587,00 823,48 1.450,89 1.718,73

American Airlines Group 5,42 5,07 9,48 8,06 13,64 32,05 47,13 37,76 43,33 53,65 35,67

Amgen 45,95 48,99 46,14 57,49 73,72 104,52 136,37 139,54 146,93 179,35 185,67

Analog Devices 15,11 21,08 31,23 32,34 37,20 42,37 47,06 49,98 71,50 89,59 98,36

Apple 8,59 18,30 32,32 43,48 46,20 60,60 108,80 91,93 117,16 164,25 165,73

Applied Materials 7,57 10,04 13,23 10,61 11,51 15,38 21,29 16,80 33,14 52,51 38,88

ASML Holding N.V. 11,95 22,88 30,96 32,07 70,90 80,67 100,08 89,04 119,18 201,18 175,03

Autodesk 16,56 23,79 40,68 36,00 38,88 51,25 54,01 46,82 81,34 115,62 147,20

Automatic Data Processing 23,76 27,75 33,82 39,97 44,73 59,49 74,95 77,30 96,26 120,44 139,12

Baidu 12,88 41,17 108,63 127,52 108,30 156,50 217,92 163,27 175,07 246,92 172,63

Biogen 48,65 53,74 65,47 117,95 156,08 312,64 389,16 273,06 277,24 347,81 333,78

BioMarin Pharmaceutical 19,26 19,43 25,42 35,64 54,89 68,88 97,16 74,02 87,63 90,23 98,17

Booking Holdings 67,09 195,35 428,52 529,49 685,47 1.144,89 1.009,48 1.064,97 1.575,13 1.912,05 1.832,81

Broadcom Limited 14,99 24,82 29,71 31,86 49,73 95,12 125,11 189,52 240,26 268,25

Cadence Design Systems 3,78 5,81 8,68 10,56 13,93 14,12 17,99 19,56 26,03 44,86 48,03

Celgene Corporation 26,48 28,39 25,76 36,35 49,48 75,96 119,16 100,32 116,15 101,16 88,46

Cerner Corporation 8,43 18,92 24,71 30,44 41,28 56,89 66,35 58,01 53,71 69,13 54,91

Charter Communications 30,63 42,00 57,64 77,97 137,00 151,12 171,36 323,95 377,25 331,05

Check Point Software Technologies 22,67 31,98 44,55 56,29 50,00 65,43 77,17 78,81 98,77 103,41 111,92

Cintas Corporation 19,30 21,75 25,22 33,96 39,29 53,83 75,12 82,96 113,55 166,55 187,51

Cisco Systems 11,91 17,88 16,83 15,81 17,00 18,51 22,99 21,38 28,56 40,00 46,93

Citrix Systems 16,64 32,87 49,98 51,58 57,87 42,77 46,88 55,74 72,14 92,15 102,19

Cognizant Technology Solutions Corporation 9,16 21,35 35,67 35,08 38,22 47,38 52,93 61,90 51,42 76,74 69,49

Comcast Corporation 5,22 5,84 8,75 10,72 15,97 23,65 23,69 25,68 36,28 41,42 35,57

Costco Wholesale Corporation 34,70 44,90 56,92 65,95 88,89 98,63 126,95 140,07 153,71 192,33 214,05

CSX Corporation 7,07 11,29 19,70 19,40 19,44 24,32 30,72 21,72 44,92 55,83 65,48

Ctrip.com International 5,25 15,65 20,58 12,52 9,90 19,75 23,78 42,68 43,21 46,78 33,30

Dollar Tree 14,24 16,51 25,29 42,40 39,99 50,52 71,10 81,32 77,19 115,00 96,83

eBay 5,04 9,65 12,73 13,25 23,47 22,31 22,22 23,37 31,71 40,43 33,52

Electronic Arts 15,44 16,28 15,59 18,58 15,73 26,40 54,86 64,55 83,43 126,96 92,24

Expedia Group 12,05 28,89 34,15 30,05 61,68 62,02 82,69 97,99 118,97 126,36 118,95

Facebook 30,98 62,57 75,91 112,21 130,32 186,89 166,69

Fastenal Company 12,63 15,95 23,33 38,72 42,40 38,11 39,38 36,96 46,63 53,02 60,03

Fiserv 7,94 11,26 15,44 15,72 20,08 28,02 36,26 47,28 53,72 70,42 82,93

Gilead Sciences 22,87 21,74 17,29 22,01 35,54 72,66 94,45 75,67 67,58 80,45 69,34

Hasbro 18,00 23,48 34,72 28,26 31,74 42,75 49,33 68,47 77,96 91,45 89,93

Henry Schein 14,68 21,20 25,75 27,80 33,86 45,05 54,15 59,39 62,69 59,36 60,94

IDEXX Laboratories 16,40 26,25 35,85 42,29 47,60 57,13 79,21 70,14 122,33 187,04 212,78

Illumina 27,36 36,69 69,34 51,86 50,63 152,00 195,19 157,95 160,10 232,64 279,79

Incyte Corporation 2,93 10,68 14,74 17,70 18,38 65,52 79,71 70,56 121,21 90,29 80,59

Intel Corporation 9,33 14,51 16,54 21,08 17,37 21,07 29,27 28,31 34,71 46,66 46,82

Intuit 20,84 27,25 43,19 52,10 58,37 69,30 82,99 92,32 115,97 166,05 215,32

Intuitive Surgical 34,41 109,35 107,64 153,30 191,46 135,86 164,83 180,28 230,90 431,67 523,64

J.B. Hunt Transport Services 19,91 27,84 37,75 47,58 63,47 71,25 76,37 70,46 97,09 119,55 106,78

JD.com 24,84 26,03 28,40 49,23 24,85

KLA-Tencor Corporation 12,10 17,44 27,94 33,32 36,91 42,54 54,38 61,31 80,30 106,12 105,83

Lam Research Corporation 18,84 30,77 46,50 39,70 38,34 47,17 71,78 68,35 111,05 187,41 169,58

Liberty Global 7,45 12,97 20,73 23,44 34,90 40,84 46,72 34,41 36,48 37,38 24,40

lululemon athletica 3,40 14,12 34,34 63,13 69,00 45,69 66,24 62,07 67,51 78,21 147,81

Marriott International 13,46 22,01 33,35 31,26 36,76 46,02 70,40 58,63 82,28 145,10 114,16

Maxim Integrated Products 9,20 12,79 19,73 21,21 25,70 25,57 28,95 30,19 41,60 58,73 53,82

MercadoLibre 12,99 36,85 65,68 85,07 86,49 94,91 122,69 97,60 184,96 387,10 364,00

Microchip Technology 13,33 19,26 28,80 30,00 28,37 39,46 40,93 41,91 64,74 93,18 80,05

Micron Technology 3,72 8,72 10,54 7,60 7,56 23,04 29,27 11,03 24,11 43,72 38,22

Microsoft Corporation 13,29 22,41 22,51 24,61 23,53 33,41 36,65 51,34 61,90 93,00 103,99

Mondelez International 14,51 14,98 17,19 22,28 24,93 29,90 32,68 40,61 42,44 43,38 46,26

Monster Beverage Corporation 5,58 6,41 9,44 17,42 15,97 22,63 38,98 45,01 42,60 68,23 57,24

Mylan 11,33 18,23 23,16 20,75 28,27 45,41 53,15 52,69 38,05 42,85 29,95

Netapp 13,23 25,99 48,83 33,67 32,12 38,07 34,55 20,45 36,71 60,09 63,35

Netease 16,98 29,29 36,03 42,70 41,46 68,51 103,10 149,89 248,53 317,25 251,41

Netflix 5,16 8,89 30,58 17,17 23,61 58,48 63,11 91,84 140,71 270,30 339,50

NVIDIA Corporation 7,34 14,21 22,09 13,64 11,40 14,91 18,56 28,79 108,34 244,86 143,60

NXP Semiconductors N.V. 25,52 21,05 29,75 47,94 78,67 74,15 97,02 119,30 86,80

O'Reilly Automotive 29,07 37,80 56,83 81,51 92,65 130,98 187,36 260,90 262,27 264,69 344,66

PACCAR 19,17 26,62 42,33 34,23 37,80 46,39 51,24 43,75 61,60 70,44 65,20

Paychex 16,61 20,76 23,93 24,54 26,99 35,17 39,40 43,06 56,07 65,51 70,24

Paypal Holdings 36,14 39,78 85,32 88,76

PepsiCo 36,71 45,00 50,37 53,06 60,72 68,88 82,68 90,09 96,93 115,50 111,76

QUALCOMM 26,23 30,23 42,54 46,95 53,72 61,56 52,92 39,62 48,36 64,20 48,95

Regeneron Pharmaceuticals 17,48 26,66 33,68 90,86 173,94 288,59 416,66 420,09 359,29 366,65 429,27

Ross Stores 5,75 9,39 14,00 22,83 27,33 31,74 43,78 54,47 64,59 81,29 91,86

Sirius XM Holdings 0,12 0,81 1,56 2,00 3,08 3,51 3,48 3,63 4,64 6,06 5,82

Skyworks Solutions 4,05 11,90 29,78 20,23 22,44 28,36 78,39 65,66 88,84 95,26 72,70

Starbucks Corporation 3,78 8,74 12,99 20,35 24,54 31,93 40,49 57,15 52,71 55,23 67,79

Symantec Corporation 10,91 12,07 12,54 12,24 15,50 15,53 18,45 15,18 26,67 26,71 20,95

Synopsys 18,50 21,27 27,13 29,17 33,44 39,86 42,99 42,90 62,89 92,61 93,35

T-Mobile US 22,10 9,16 21,03 14,38 16,31 30,00 29,62 40,15 62,27 65,10 69,62

Take-Two Interactive Software 7,02 9,28 12,48 15,60 12,17 19,18 29,72 34,70 53,65 126,67 105,55

Tesla 24,10 29,07 37,51 181,41 203,60 191,20 251,93 354,31 307,02

Texas Instruments 11,57 17,81 27,36 26,58 28,02 36,96 47,86 48,63 71,27 106,08 99,92

The Kraft Heinz Company 69,83 82,16 74,21 47,47

Twenty-First Century Fox 5,05 10,16 12,26 15,55 23,10 30,21 31,71 26,05 30,71 36,58 49,31

Ulta Beauty 5,77 19,19 36,63 75,31 97,82 85,71 131,94 181,17 272,28 222,10 291,92

United Continental Holdings 9,44 12,23 25,40 23,10 24,15 45,84 69,37 48,28 70,47 67,82 87,27

Verisign 16,40 19,45 31,09 37,04 43,41 58,75 54,48 75,60 80,21 114,92 169,27

Verisk Analytics 28,07 33,76 39,98 55,05 63,74 64,23 72,86 82,48 99,86 117,18

Vertex Pharmaceuticals 33,05 38,40 38,89 36,95 44,78 79,04 110,14 90,75 85,87 166,87 190,91

Walgreens Boots Alliance 22,04 29,45 33,67 28,37 34,99 51,43 67,79 74,49 77,99 73,05 71,82

Western Digital 12,14 31,43 28,14 30,07 39,39 73,71 84,46 43,63 75,27 86,00 44,99

Willis Towers Watson 57,75 62,12 90,11 94,16 87,52 106,60 108,33 109,25 121,33 157,89 162,79

Workday 53,42 89,54 79,46 63,01 83,09 119,89 181,53

Wynn Resorts 20,63 45,08 92,01 96,00 106,31 193,43 135,18 63,14 97,29 161,45 122,29

Xcel Energy 12,32 14,58 17,30 20,34 22,09 24,15 32,55 34,43 38,47 45,61 51,99

Xilinx 13,11 18,91 26,47 30,13 31,45 40,96 34,91 46,81 55,68 71,37 111,57
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Companies’ respective EBIT from ultimo 1998 to ultimo 2018 in (000’) US dollar. 

All figures are retrieved from the database of Yahoo! Finance. 
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Operating profit Operating profit Operating profit Operating profit Operating profit Operating profit Operating profit Operating profit Operating profit Operating profit
Ultimo 1998 Ultimo 1999 Ultimo 2000 Ultimo 2001 Ultimo 2002 Ultimo 2003 Ultimo 2004 Ultimo 2005 Ultimo 2006 Ultimo 2007

Activision Blizzard 10.960          26.667          30.325 -         39.807          80.574          94.847          109.817        179.608        15.226          73.147          
Apple 268.000        386.000        522.000        333.000 -       48.000          25.000          336.000        1.643.000     2.453.000     4.407.000     
Advanced Micro Devices 163.642 -       282.700 -       888.736        31.047          894.811 -       247.277 -       226.265        231.655        369.000        2.865.000 -    
Alexion Pharmaceuticals 10.000 -         7.900 -           22.921 -         37.102 -         61.462 -         83.594 -         70.450 -         110.339 -       137.085 -       99.758 -         
Align Technology - 14.705 -         81.115 -         100.769 -       72.819 -         19.937 -         9.765            2.446            37.536 -         33.855          
Starbucks Corporation 119.200        159.900        232.552        281.094        318.725        424.713        606.587        780.615        893.952        1.053.945     
Amazon 105.600 -       597.700 -       863.880 -       230.672 -       105.697        270.735        440.425        432.000        399.000        664.000        
American Airlines Group 8.397.000 -    10.188.000 -  11.131.000 -  15.765.000 -  15.820.000 -  13.046.000 -  13.385.000 -  15.564.000 -  4.838.000     4.703.000     
Amgen 1.118.400     1.325.000     1.368.100     1.531.200     2.207.000     3.091.000     3.902.000     4.848.000     5.071.000     4.779.000     
Analog Devices 161.600        248.200        767.097        417.186        118.238        383.243        699.323        478.561        547.914        568.723        
Alphabet - - 14.737 -         55.698          186.466        342.464        640.192        2.107.278     3.549.996     5.084.400     
Applied Materials 692.711        983.809        2.947.844     930.146        295.437        57.972          1.931.124     1.447.965     1.660.078     2.397.927     
ASML Holding N.V. 94.486          86.316          438.980        568.153 -       95.801 -         160.294 -       499.700        532.355        1.139.515     1.187.753     
Autodesk 143.176        35.511          138.780        131.804        50.849          109.420        258.400        378.500        349.700        445.600        
Automatic Data Processing 915.200        1.103.500     986.503        1.616.864     1.673.008     1.518.071     1.438.236     1.644.600     1.678.500     1.506.500     
Baidu - - - - - 4.330            1.330            4.438            140.213        74.259          
Biogen 190.639        316.251        328.356        360.198        213.876        1.362.718 -    572.327 -       354.729 -       754.033        863.944        
BioMarin Pharmaceutical 12.900 -         25.798 -         35.675 -         47.635 -         67.624 -         75.803 -         147.912 -       64.213 -         24.673 -         57.288 -         
Booking Holdings 54.800 -         63.400 -         57.849 -         14.023 -         4.388            7.832            30.410          37.548          62.121          137.935        
Broadcom Limited - - - - - - - - - 64.000 -         
Cadence Design Systems 353.100        46.500          63.415          302.070        294.875        56.872          123.714        163.566        224.695        310.907        
Celgene Corporation 32.400 -         22.700 -         27.641 -         24.943 -         58.921 -         2.649 -           42.728          83.584          174.691        425.121        
Cerner Corporation 29.900          3.698            895 -              61.532          90.820          78.097          111.464        146.818        166.167        204.083        
Charter Communications 2.584 -           186.500 -       1.088.000 -    1.182.000 -    4.322.000 -    516.000        1.942.000 -    304.000        367.000        765.000        
Check Point Software Technologies 66.841          96.923          236.404        336.763        255.012        255.684        283.317        331.688        275.883        296.576        
Cintas Corporation 224.900        281.300        323.758        367.913        376.901        423.771        458.874        494.527        546.838        577.397        
Adobe  163.592        286.461        414.182        390.520        304.944        378.903        591.794        728.434        571.026        858.140        
Citrix Systems 103.800        173.700        121.306        135.931        103.860        154.389        178.091        228.257        204.344        212.207        
Cognizant Technology Solutions Corporation 9.000            16.600          26.128          35.620          46.878          74.322          117.620        177.616        258.943        381.522        
Comcast Corporation 557.100        664.000        161.000 -       746.200 -       1.659.000     1.954.000     2.908.000     3.690.000     4.619.000     5.578.000     
Costco Wholesale Corporation 787.300        860.100        1.037.450     992.267        1.131.535     1.156.628     1.385.648     1.474.303     1.631.085     1.608.586     
CSX Corporation 7.228.000 -    9.229.000 -    6.694.000 -    3.880.000 -    4.248.000 -    3.161.000 -    4.109.000 -    2.862.000 -    3.152.000     3.162.000     
Ctrip.com International - - 3.835 -           2.374 -           2.812            6.948            16.158          27.556          39.508          66.840          
Dollar Tree 135.839        176.646        207.402        203.865        253.921        293.597        293.551        283.239        310.800        330.300        
eBay 12.800          986               36.544          140.426        354.197        629.241        1.059.242     1.441.707     1.422.956     613.180        
Electronic Arts 95.800          149.400        160.325        39.352          155.742        471.000        785.000        684.000        359.000        57.000          
Expedia Group - - - 15.811          1.499.075     255.182        240.473        397.052        351.329        529.069        
Facebook - - - - - - - - - -
Fastenal Company 87.100          105.700        129.557        111.731        119.231        135.137        207.157        267.864        319.842        376.425        
Fiserv 209.700        253.085        314.306        353.697        443.039        531.968        659.560        745.396        744.281        730.000        
Gilead Sciences 78.300 -         51.700 -         52.318 -         120.689 -       81.007          329.924        627.387        1.109.067     1.635.298     2.164.507     
Hasbro 344.900        391.900        40.326 -         209.535        219.291        344.616        293.012        310.521        376.363        519.350        
Henry Schein 96.200          119.300        127.613        147.750        196.269        233.719        213.087        281.088        304.897        386.259        
IDEXX Laboratories 29.200          46.800          53.251          56.552          65.815          80.387          108.035        115.331        127.933        136.183        
Illumina - 5.918 -           23.235 -         30.319 -         41.855 -         26.622 -         5.513 -           5.647 -           37.812          2.190            
Incyte Corporation 12.200          27.000 -         62.590 -         64.699 -         132.627 -       115.400 -       148.853 -       100.784 -       76.864 -         85.280 -         
Intel Corporation 8.544.000     10.159.000   10.504.000   2.454.000     4.402.000     7.538.000     10.130.000   12.090.000   6.207.000     8.505.000     
Intuit 17.300          19.900          145.897        204.900        212.046        372.402        442.918        541.387        575.072        657.534        
Intuitive Surgical 30.773 -         19.549 -         22.277 -         20.383 -         20.219 -         11.880 -         21.184          68.772          107.355        206.742        
J. B. Hunt Transport Services 818.606 -       988.396 -       1.083.091 -    989.047 -       1.051.241 -    1.092.258 -    1.144.158 -    1.343.691 -    1.510.914 -    1.646.498 -    
JD.com - - - - - - - - - -
KLA-Tencor Corporation 187.100        32.400          306.903        456.465        244.893        129.320        243.630        545.120        309.791        589.868        
Lam Research Corporation 29.652          54.829 -         199.113        215.290        74.988 -         10.516          114.507        402.343        404.768        762.826        
Liberty Global - - 3.828            122.623 -       100.300        1.338.116 -    249.500 -       246.300        381.500        666.800        
lululemon athletica - - - - - 761               40.748          3.727            16.224          51.551          
Marriott International 626.000        666.000        811.000        420.000        321.000        377.000        477.000        699.000        1.087.000     1.188.000     
Maxim Integrated Products 255.000        370.158        508.560        608.615        345.352        447.036        424.873        668.769        525.499        352.413        
MercadoLibre - - - - 3.000 -           3.500 -           12.663          812               5.398            20.934          
Microchip Technology 91.494          101.676        144.325        182.141        122.471        124.117        171.294        258.647        326.364        347.811        
Micron Technology 516.400 -       19.600 -         2.392.700     1.050.100 -    1.025.300 -    1.077.300 -    226.000        217.000        349.000        261.000 -       
Microsoft Corporation 6.710.000     10.043.000   11.006.000   11.720.000   11.910.000   9.545.000     9.034.000     14.561.000   16.472.000   18.438.000   
Mondelez International 3.535.000     3.579.000     5.046.000     4.884.000     6.256.000     6.017.000     4.612.000     4.752.000     4.526.000     4.331.000     
Monster Beverage Corporation 6.000            7.500            6.900            5.551            5.293            9.826            33.886          103.443        158.579        230.986        
Mylan 97.300          197.500        222.959        61.970          395.179        413.988        494.801        302.171        287.388        574.554        
Netapp 32.658          55.126          105.368        136.345        11.164          88.863          164.710        252.916        313.174        301.168        
Netease - 6.316 -           19.238 -         27.748 -         576               39.481          54.070          120.961        163.627        163.622        
Netflix - - 58.468 -         37.120 -         10.673 -         4.472            19.354          2.989            64.414          91.161          
NVIDIA Corporation 4.500            58.617          128.135        251.762        143.986        93.657          113.593        340.097        453.452        836.346        
NXP Semiconductors N.V. - - - - - - - - - -
O'Reilly Automotive 56.900          76.900          90.029          113.831        138.301        165.275        190.458        252.524        282.315        305.151        
PACCAR 807.500        1.075.200     924.500        491.800        794.200        1.016.400     1.639.200     2.161.700     2.093.700     2.446.600     
Paychex 134.700        187.562        258.893        336.702        363.694        401.041        433.315        533.775        649.751        701.548        
Paypal Holdings - - - - - - - - - -
PepsiCo 2.872.000     3.556.000     4.002.000     4.023.000     4.519.000     4.987.000     5.409.000     5.922.000     6.502.000     7.170.000     
QUALCOMM 242.700        405.200        782.668        6.930            673.268        1.310.235     2.129.000     2.386.000     2.690.000     2.883.000     
Regeneron Pharmaceuticals 12.500 -         23.800 -         25.276 -         85.683 -         121.953 -       99.988 -         5.646            124.421        107.655 -       114.454 -       
Ross Stores 219.674        255.157        252.652        257.757        328.811        373.423        295.718        325.444        389.650        421.091        
Sirius XM Holdings 13.397 -         63.518 -         125.634 -       168.456 -       304.679 -       694.068 -       678.304 -       829.140 -       1.067.724 -    513.090 -       
Skyworks Solutions 11.688          19.555          30.909          40.660          32.824 -         33.539 -         42.652          50.133          39.372 -         64.216          
Cisco Systems 2.664.000     3.344.000     4.608.000     21.000          2.984.000     4.886.000     6.295.000     7.442.000     7.087.000     8.702.000     
Symantec Corporation 54.924          66.236          148.521        167.541        28.469          357.301        559.192        829.016        599.909        590.722        
Synopsys 177.100        235.600        106.885        251 -              41.319          307.611        193.526        54.145 -         30.232          121.244        
T-Mobile US - - 4.636 -           28.659 -         30.744 -         41.173          748.250        422.177        237.253        460.114        
Take-Two Interactive Software 900 -              10.700          27.381          33.309          28.377          122.705        163.011        97.271          38.018          187.166 -       
Tesla - - - - - - - - 79.933 -         
Texas Instruments 399.000        1.696.000     2.339.000     582.000 -       288.000        965.000        2.207.000     2.791.000     3.367.000     3.497.000     
The Kraft Heinz Company - - - - - - - - -
Twenty-First Century Fox - - - - - - - - - -
Ulta Beauty - - - - 13.248          10.896          491.152        29.424          40.088          46.721          
United Continental Holdings 1.478.000     1.391.000     20.023.000   17.396.000   2.837.000 -    1.360.000 -    854.000 -       219.000 -       447.000        3.557.000     
Verisign 19.500 -         3.310 -           3.146.309 -    13.410.826 -  4.713.059 -    153.617 -       156.508        225.152        108.049        263.277 -       
Verisk Analytics - - - - - - - - 271.767        
Vertex Pharmaceuticals 47.800 -         50.600 -         37.443 -         115.101 -       119.604 -       172.703 -       137.233 -       141.738 -       225.387 -       412.673 -       
Walgreens Boots Alliance 877.000        1.015.000     1.224.000     1.398.000     1.624.000     1.861.000     2.142.000     2.424.000     2.702.000     3.151.000     
Western Digital 295.800 -       374.000 -       292.000 -       17.000          51.000          187.000        154.000        195.000        366.000        415.000        
Willis Towers Watson 154.000        161.000        485.000        593.000        630.000        451.000        552.000        620.000        
Workday -                 
Wynn Resorts -                 12.000 -         20.000 -         34.000 -         53.000 -         90.000 -         25.000 -         71.000          427.000        
Xcel Energy 1.200.000     1.202.000     1.571.000     1.943.000     1.141.000     1.085.000     1.076.000     1.093.000     1.177.000     1.351.000     
Xilinx 173.868        181.974        322.192        384.053        44.150 -         156.000        327.000        372.000        412.000        348.000        
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Activision Blizzard 479.614        406.000        795.000        1.353.000     1.451.000     1.372.000     1.183.000     1.319.000     1.412.000     1.309.000     1.988.000     
Apple 6.275.000     11.740.000   18.385.000   33.790.000   55.241.000   48.999.000   52.503.000   71.230.000   60.024.000   61.344.000   70.898.000   
Advanced Micro Devices 1.865.000 -    729.000        848.000        466.000        956.000 -       85.000          149.000        352.000 -       382.000 -       204.000        451.000        
Alexion Pharmaceuticals 34.609          87.059          151.360        244.312        453.450        566.560        916.000        682.200        793.400        804.000        1.594.600     
Align Technology 21.745          32.693 -         107.283        90.360          122.183        161.225        193.576        188.634        248.921        353.611        466.564        
Starbucks Corporation 657.200        772.500        1.324.300     1.524.600     1.786.700     2.207.300     2.792.600     3.351.100     3.853.700     3.896.800     3.806.500     
Amazon 818.000        1.231.000     1.512.000     1.016.000     676.000        745.000        178.000        2.233.000     4.186.000     4.106.000     12.421.000   
American Airlines Group 2.904.000     2.883.000     4.304.000     329.000 -       494.000        1.966.000     5.073.000     7.284.000     6.007.000     4.658.000     3.479.000     
Amgen 5.214.000     5.506.000     5.545.000     5.208.000     5.577.000     5.867.000     6.191.000     8.470.000     9.794.000     9.973.000     10.263.000   
Analog Devices 625.025        338.473        916.557        1.074.264     832.479        782.923        789.806        830.841        1.041.796     1.104.597     1.943.053     
Alphabet 6.631.969     8.312.186     10.381.000   11.742.000   12.760.000   13.966.000   16.496.000   19.360.000   23.716.000   28.882.000   31.392.000   
Applied Materials 1.373.542     237.828 -       1.629.633     2.341.000     1.000.000     769.000        1.525.000     1.618.000     2.152.000     3.868.000     4.796.000     
ASML Holding N.V. 387.899        237.792 -       1.654.364     2.159.495     1.518.076     1.435.545     1.581.054     1.704.902     1.854.958     2.887.219     3.373.493     
Autodesk 413.600        134.800        282.200        354.300        349.800        297.600        123.800        1.300            419.100 -       415.000 -       16.900          
Automatic Data Processing 1.726.000     1.830.000     1.770.600     1.284.600     1.959.000     2.039.900     2.222.700     2.014.000     2.190.500     2.326.800     2.511.700     
Baidu 234.164        235.069        595.330        1.193.513     1.773.091     1.842.622     2.068.927     1.809.796     1.452.221     2.379.876     2.256.054     
Biogen 1.229.369     1.295.427     1.324.042     1.779.782     1.838.484     2.490.000     3.916.800     5.014.900     5.654.400     5.409.400     5.888.300     
BioMarin Pharmaceutical 39.756          16.427          544               33.890 -         110.215 -       155.068 -       160.391 -       281.500 -       204.311 -       139.700 -       173.524 -       
Booking Holdings 289.474        470.835        786.797        1.398.922     1.829.793     2.412.414     3.073.312     3.258.907     3.847.013     4.537.992     5.341.000     
Broadcom Limited 166.000        71.000          469.000        588.000        587.000        554.000        578.000        1.769.000     587.000        2.666.000     5.368.000     
Cadence Design Systems 161.952 -       92.215 -         3.014 -           120.737        211.785        207.006        216.896        289.941        285.856        333.361        407.298        
Celgene Corporation 275.782        841.526        1.036.864     1.300.407     1.915.393     1.980.000     2.567.700     2.554.200     3.204.400     3.357.000     5.303.000     
Cerner Corporation 278.885        292.006        359.333        459.798        571.662        576.012        763.084        781.136        911.013        960.471        774.785        
Charter Communications 976.000        979.000 -       1.049.000     1.048.000     931.000        956.000        1.033.000     1.203.000     4.340.000     4.453.000     5.648.000     
Check Point Software Technologies 356.500        424.118        535.602        642.174        746.535        760.905        801.054        839.717        852.270        923.917        913.774        
Cintas Corporation 577.455        468.162        387.929        440.343        539.627        565.211        611.634        696.407        781.748        852.915        991.731        
Adobe  1.060.324     731.773        1.016.340     1.197.072     1.177.274     449.220        432.568        904.654        1.492.094     2.168.095     2.840.369     
Citrix Systems 171.141        205.150        321.687        416.990        390.778        380.717        329.056        368.590        627.565        643.372        694.685        
Cognizant Technology Solutions Corporation 516.670        618.490        861.852        1.136.468     1.361.496     1.677.900     1.885.000     2.142.000     2.289.000     2.481.000     2.801.000     
Comcast Corporation 6.732.000     7.214.000     7.980.000     10.721.000   12.179.000   13.563.000   14.904.000   15.998.000   16.859.000   17.987.000   19.009.000   
Costco Wholesale Corporation 1.968.835     1.794.000     2.085.000     2.448.000     2.759.000     3.053.000     3.220.000     3.624.000     3.672.000     4.111.000     4.480.000     
CSX Corporation 3.618.000     3.052.000     3.071.000     3.470.000     3.464.000     3.473.000     3.613.000     3.544.000     3.363.000     3.741.000     4.773.000     
Ctrip.com International 82.806          100.676        158.522        167.921        105.026        138.042        24.367 -         59.085          224.284 -       446.369        378.430        
Dollar Tree 365.800        512.800        630.000        782.100        920.100        970.300        1.040.200     1.049.700     1.704.800     2.017.600     1.787.500     
eBay 2.124.801     1.494.953     2.054.000     2.373.000     2.888.000     2.454.000     2.476.000     2.197.000     2.325.000     2.264.000     2.222.000     
Electronic Arts 246.000 -       355.000 -       544.000 -       168.000 -       62.000          84.000          3.000 -           945.000        898.000        1.224.000     1.434.000     
Expedia Group 567.047        673.240        500.787        479.609        431.724        432.532        546.236        525.644        553.000        642.000        842.000        
Facebook - - 1.032.000     1.756.000     538.000        2.804.000     4.994.000     6.225.000     12.427.000   20.203.000   24.913.000   
Fastenal Company 450.404        296.643        429.724        574.803        673.288        712.014        786.626        827.344        795.307        880.800        998.700        
Fiserv 890.000        946.000        1.007.000     996.000        1.056.000     1.061.000     1.210.000     1.311.000     1.445.000     1.522.000     1.526.000     
Gilead Sciences 2.689.392     3.529.221     3.962.222     3.789.841     4.010.000     4.524.000     15.265.000   22.193.000   17.633.000   14.124.000   8.200.000     
Hasbro 494.296        588.598        587.859        593.981        593.585        514.783        682.461        734.382        823.979        846.157        374.958        
Henry Schein 442.843        467.105        533.416        582.149        634.153        677.054        715.142        768.903        817.465        859.369        854.452        
IDEXX Laboratories 172.456        175.969        203.881        236.225        262.563        266.762        260.255        308.124        350.239        413.028        491.335        
Illumina 105.117        136.922        211.654        208.516        256.512        254.104        443.372        623.106        579.028        606.000        883.000        
Incyte Corporation 159.289 -       139.768 -       13.670          142.471 -       1.148            16.102 -         4.804 -           50.623          162.420        235.704 -       155.419        
Intel Corporation 9.664.000     5.942.000     15.588.000   17.477.000   14.638.000   12.531.000   15.642.000   14.356.000   14.760.000   18.320.000   23.244.000   
Intuit 644.000        683.000        904.000        1.082.000     1.168.000     1.208.000     1.300.000     886.000        1.242.000     1.395.000     1.497.000     
Intuitive Surgical 310.835        377.400        555.200        694.800        878.100        852.500        544.800        740.000        949.700        1.062.900     1.199.400     
J. B. Hunt Transport Services 479.962        349.565        444.185        444.233        530.200        576.708        631.542        715.694        721.020        623.789        681.021        
JD.com - - - 221.172 -       313.037 -       95.299 -         937.601 -       344.233 -       76.605 -         1.209            377.241 -       
KLA-Tencor Corporation 499.376        131.197 -       314.166        1.160.330     1.016.325     729.685        772.070        661.340        960.445        1.276.261     1.537.194     
Lam Research Corporation 517.871        140.475 -       446.724        815.864        239.458        119.884        677.669        867.483        1.074.256     1.902.132     3.213.299     
Liberty Global 1.521.900     1.775.600     1.617.200     1.894.000     2.066.100     2.309.600     2.765.000     2.255.400     2.676.900     2.054.700     1.087.300     
lululemon athletica 56.564          86.925          180.391        286.958        376.439        391.358        376.033        369.076        421.152        494.526        705.836        
Marriott International 820.000        513.000        695.000        526.000        940.000        988.000        1.159.000     1.350.000     1.810.000     2.663.000     2.521.000     
Maxim Integrated Products 426.053        96.614          299.642        674.286        571.677        616.077        465.820        427.974        526.512        714.747        849.400        
MercadoLibre 37.524          56.034          74.599          99.772          129.658        153.539        169.967        155.422        194.773        144.871        69.482 -         
Microchip Technology 328.428        239.762        246.197        476.048        397.353        210.728        461.888        428.460        356.300        374.400        953.800        
Micron Technology 1.099.000 -    1.548.000 -    1.562.000     669.000        597.000 -       359.000        3.370.000     2.984.000     231.000        5.864.000     14.926.000   
Microsoft Corporation 22.271.000   20.363.000   24.098.000   27.161.000   27.956.000   26.764.000   27.886.000   28.172.000   27.188.000   29.331.000   35.058.000   
Mondelez International 3.909.000     5.466.000     5.690.000     6.650.000     3.683.000     4.214.000     3.934.000     3.754.000     3.412.000     3.976.000     3.701.000     
Monster Beverage Corporation 163.591        337.309        347.814        456.423        550.623        572.916        747.505        732.183        1.085.338     1.198.787     1.283.619     
Mylan 699.519        749.069        848.642        1.054.005     1.106.300     1.120.900     1.320.500     1.363.500     1.371.700     1.424.100     856.100        
Netapp 314.047        101.600        451.000        831.800        756.300        609.500        822.000        716.000        413.000        707.000        907.000        
Netease 279.339        296.366        382.619        523.525        595.502        716.618        769.984        1.127.618     1.825.033     1.843.386     1.146.613     
Netflix 121.506        187.379        283.641        376.068        49.992          228.347        402.648        305.826        379.793        838.679        1.605.226     
NVIDIA Corporation 43.832 -         98.945 -         255.747        648.299        648.239        496.227        758.989        878.000        1.937.000     3.210.000     3.804.000     
NXP Semiconductors N.V. 1.542.000 -    849.000 -       302.000        357.000        412.000        649.000        1.040.000     752.000        159.000 -       529.000        2.670.000     
O'Reilly Automotive 335.617        537.619        733.676        863.968        977.393        1.103.485     1.270.374     1.514.021     1.699.206     1.725.400     1.815.184     
PACCAR 2.312.400     79.700 -         439.900        1.237.600     1.595.500     1.671.700     2.000.800     2.327.600     1.947.400     2.143.600     2.688.500     
Paychex 696.480        729.746        724.800        786.400        853.900        904.800        982.700        1.053.600     1.146.600     1.239.600     1.287.500     
Paypal Holdings - - - - 899.000        1.091.000     1.268.000     1.509.000     1.586.000     2.259.000     2.503.000     
PepsiCo 6.959.000     8.044.000     8.332.000     9.633.000     9.112.000     9.705.000     9.581.000     9.712.000     9.804.000     10.276.000   10.110.000   
QUALCOMM 3.730.000     2.226.000     3.283.000     5.140.000     5.682.000     7.230.000     7.550.000     5.776.000     6.495.000     2.614.000     742.000        
Regeneron Pharmaceuticals 86.249 -         74.103 -         97.472 -         205.159 -       457.713        743.050        823.919        1.251.916     1.330.700     2.079.600     2.534.400     
Ross Stores 495.206        726.122        906.590        1.063.466     1.271.751     1.343.063     1.488.350     1.624.371     1.802.644     2.048.396     2.040.714     
Sirius XM Holdings 260.125 -       261.133        529.214        676.117        872.025        1.044.553     1.119.670     1.178.688     1.432.129     1.640.864     1.726.948     
Skyworks Solutions 90.938          87.685          198.704        297.687        263.386        351.500        565.500        1.026.500     1.123.500     1.254.400     1.320.100     
Cisco Systems 9.445.000     7.385.000     9.164.000     8.473.000     10.369.000   11.301.000   9.763.000     11.254.000   12.928.000   12.729.000   12.667.000   
Symantec Corporation 772.010        1.091.000     1.057.000     1.001.000     1.164.000     1.183.000     391.000        318.000        593.000        173.000        459.000        
Synopsys 223.912        208.251        184.110        212.843        190.024        246.493        248.717        281.554        327.028        384.149        373.170        
T-Mobile US 486.672        530.605        680.086        2.141.000     1.539.000     1.102.000     875.000        2.692.000     3.319.000     4.653.000     5.309.000     
Take-Two Interactive Software 108.587 -       120.331        115.460 -       77.142          84.266 -         5.239            415.256        258.463 -       60.457          91.305          150.319        
Tesla 78.504 -         51.897 -         146.838 -       251.488 -       394.283 -       61.283 -         186.689 -       716.629 -       667.340 -       1.632.086 -    252.840 -       
Texas Instruments 2.691.000     2.203.000     4.547.000     3.419.000     2.687.000     2.984.000     4.226.000     4.532.000     5.103.000     6.531.000     7.034.000     
The Kraft Heinz Company - - 2.957.000     2.826.000     2.811.000     4.699.000     1.889.000     2.639.000     6.142.000     6.773.000     5.746.000     
Twenty-First Century Fox - - - - - - - - 1.960.000     2.481.000     2.186.000     
Ulta Beauty 46.301          68.153          118.884        196.195        279.978        327.588        410.415        506.297        654.824        785.291        854.080        
United Continental Holdings 720.000        2.927.000     1.645.000     2.414.000     1.362.000     1.769.000     2.816.000     5.492.000     5.089.000     3.847.000     3.779.000     
Verisign 178.746        329.943        249.144        344.901        456.562        528.232        564.427        605.946        686.572        707.722        767.392        
Verisk Analytics 310.542        302.007        440.370        510.017        591.588        614.267        660.446        736.562        767.600        801.200        834.100        
Vertex Pharmaceuticals 458.384 -       592.779 -       694.576 -       221.694        4.176            199.427 -       641.487 -       464.673 -       11.198          392.829        663.966        
Walgreens Boots Alliance 3.441.000     3.247.000     3.458.000     4.365.000     3.464.000     4.092.000     4.194.000     4.668.000     6.001.000     5.557.000     6.414.000     
Western Digital 1.006.000     519.000        1.525.000     781.000        1.771.000     1.266.000     1.791.000     1.611.000     466.000        1.954.000     3.617.000     
Willis Towers Watson 503.000        690.000        753.000        566.000        225.000 -       663.000        647.000        427.000        348.000        516.000        809.000        
Workday 51.000 -         51.000 -         56.000 -         67.000 -         78.000 -         118.000 -       216.000 -       250.000 -       353.000 -       303.000 -       463.000 -       
Wynn Resorts 312.000        235.000        625.000        1.008.000     1.029.000     1.290.000     1.266.000     659.000        522.000        1.056.000     736.000        
Xcel Energy 1.391.000     1.469.000     1.620.000     1.782.000     1.823.000     1.848.000     1.948.000     2.000.000     2.240.000     2.223.000     1.965.000     
Xilinx 424.000        430.000        432.000        795.000        628.000        581.000        749.000        755.000        670.000        699.000        745.000        
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EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA
Ultimo 1998 Ultimo 1999 Ultimo 2000 Ultimo 2001 Ultimo 2002 Ultimo 2003 Ultimo 2004 Ultimo 2005 Ultimo 2006 Ultimo 2007

American Airlines Group -7.110.000 -9.096.000 -9.929.000 -14.361.000 -14.454.000 -11.669.000 -12.093.000 -14.400.000 2.418.000 2.620.000
Vertex Pharmaceuticals -43.200 -44.300 -24.651 -97.137 -94.172 -149.265 -107.593 -114.449 -199.519 -385.214
Regeneron Pharmaceuticals -9.500 -20.400 -20.855 -79.606 -113.499 -87.051 21.008 139.925 -93.063 -82.070
Sirius XM Holdings -31.780 -45.155 -98.797 -159.459 -210.021 -598.715 -582.934 -730.585 -961.975 -406.310
Alexion Pharmaceuticals -9.400 -7.000 -21.152 -31.581 -57.900 -79.868 -66.857 -106.657 -133.379 -94.831
Intuitive Surgical -30.773 -17.306 -17.525 -15.671 -15.670 -1.251 28.295 75.499 142.624 219.769
J. B. Hunt Transport Services -678.251 -838.579 -948.700 -846.292 -905.393 -942.037 -994.382 -1.180.657 -1.327.310 -1.441.365
CSX Corporation -6.598.000 -8.608.000 -6.094.000 -3.267.000 -3.599.000 -2.518.000 -3.379.000 -2.029.000 3.100.000 3.239.000
Celgene Corporation -31.600 -21.300 -22.944 -19.617 -53.372 8.175 57.054 102.129 199.747 559.631
Booking Holdings -52.900 -58.100 -40.464 2.555 -1.982 22.025 45.966 66.326 98.952 197.935
Amazon -51.200 -321.400 -541.062 -49.639 193.449 349.045 516.149 553.000 660.000 983.000
Gilead Sciences -65.100 -39.100 -40.310 -105.998 95.435 350.783 651.795 1.144.844 1.682.582 2.215.786
Western Digital -426.866 -284.800 -189.756 18.008 96.470 237.200 253.900 325.700 525.000 625.000
Verisign -15.600 2.198 72.218 225.492 306.093 303.753 324.725 422.411 339.578 -31.772
Dollar Tree 158.302 207.455 249.373 257.628 329.554 400.685 422.842 423.956 469.800 489.600
Charter Communications 5.394 558.800 1.310.000 1.500.000 -2.886.000 1.969.000 -447.000 1.803.000 1.729.000 2.093.000
Liberty Global 0 0 3.828 -122.623 100.300 -283.093 574.500 1.624.100 2.387.900 3.234.200
lululemon athletica 0 0 0 0 0 761 40.748 6.193 20.810 59.842
Alphabet - 0 -14.737 55.698 215.449 397.513 788.665 2.436.265 4.121.935 6.052.058
Baidu 0 0 0 0 0 8.412 2.531 8.622 176.102 98.815
NVIDIA Corporation 11.000 68.285 143.971 295.259 202.202 176.345 216.190 438.074 561.014 969.538
Take-Two Interactive Software 800 13.700 30.688 42.428 42.186 139.796 226.170 187.599 145.186 -20.786
Netease 0 -6.198 -18.194 -25.653 4.482 43.667 60.452 132.276 185.790 185.366
Cognizant Technology Solutions Corporation 11.200 19.600 30.635 41.988 54.720 86.258 134.067 199.016 293.106 435.440
Apple 379.000 471.000 606.000 -231.000 166.000 138.000 486.000 1.822.000 2.678.000 4.724.000
Micron Technology 90.200 810.100 3.367.100 64.300 152.100 132.600 1.444.000 1.482.000 1.630.000 1.457.000
Monster Beverage Corporation 6.500 8.100 7.586 6.495 5.841 10.472 34.729 104.522 160.173 233.170
Ctrip.com International 0 0 -3.835 -2.374 3.245 7.674 17.058 28.650 41.324 67.044
eBay 20.000 26.509 81.735 230.158 430.773 788.244 1.318.764 1.819.872 1.967.508 1.214.887
T-Mobile US 0 0 -4.633 -28.451 -30.744 83.601 748.250 510.072 372.281 638.316
Expedia Group 0 0 0 15.811 1.499.075 496.592 585.255 677.886 600.797 749.824
Skyworks Solutions 18.461 27.496 40.814 56.670 -11.820 9.911 83.700 91.360 2.981 107.908
Activision Blizzard 45.442 60.210 94.255 115.000 149.247 207.142 208.513 328.477 206.561 220.280
Ulta Beauty 0 0 0 0 25.770 26.307 491.152 51.709 69.824 86.224
Lam Research Corporation 91.917 -3.905 245.128 274.017 -10.650 55.483 149.880 431.145 429.451 800.265
Netapp 38.206 62.605 119.731 178.605 76.454 146.274 224.163 318.540 394.971 412.001
Biogen 215.229 347.350 530.450 430.474 257.751 -804.134 522.426 668.050 868.933 1.331.388
Netflix 0 0 -58.468 -7.323 15.804 55.463 107.558 109.991 221.550 316.147
Broadcom Limited 0 0 0 0 0 0 0 0 0 73.000
O'Reilly Automotive 69.100 94.800 114.841 144.375 175.208 207.649 244.783 309.752 347.253 384.094
ASML Holding N.V. 130.729 129.324 498.308 -426.375 73.337 17.502 620.542 639.664 1.254.564 1.371.949
Cerner Corporation 55.300 35.086 37.093 108.837 148.166 147.427 202.266 260.873 291.421 356.900
Illumina 0 -4.864 -16.040 -22.556 -32.355 -19.191 -515 -1.650 43.520 18.014
Facebook 0 0 0 0 0 0 0 0 0 0
Intuit 70.500 161.200 359.101 530.524 289.908 470.499 555.028 670.364 692.080 882.031
Mylan 119.000 224.400 258.665 104.362 441.290 454.568 539.124 347.271 334.215 636.066
Tesla 0 0 0 0 0 0 0 0 0 -75.152
Align Technology - -14.146 -78.602 -70.968 -43.738 1.987 24.487 12.897 -27.265 47.240
Comcast Corporation 1.496.700 1.880.000 2.470.300 2.701.800 3.691.000 6.392.000 7.531.000 8.493.000 9.581.000 11.786.000
Symantec Corporation 81.621 102.430 199.135 288.382 301.336 453.029 676.418 956.450 1.239.725 1.402.165
Adobe  219.856 337.231 457.457 447.165 368.425 427.917 652.602 792.769 878.848 1.173.604
Electronic Arts 122.700 189.900 207.050 128.343 266.643 563.000 863.000 759.000 454.000 204.000
Check Point Software Technologies 71.341 100.526 243.511 347.117 269.967 279.366 310.596 353.748 291.569 344.854
IDEXX Laboratories 45.100 64.000 72.732 78.781 85.939 99.284 126.462 139.700 157.749 177.283
Walgreens Boots Alliance 666.900 1.225.500 1.454.200 1.667.500 1.931.500 2.207.000 2.545.500 2.906.100 3.273.700 3.826.600
Fastenal Company 98.300 117.700 141.534 126.698 136.243 155.648 230.867 296.937 353.439 413.824
Xilinx 77.300 217.686 370.943 568.204 72.928 234.509 405.794 435.606 486.111 421.691
Microchip Technology 145.294 172.074 215.498 286.467 231.510 235.193 282.921 379.113 437.046 463.982
Amgen 1.262.200 1.501.800 1.579.900 1.797.100 2.654.000 3.778.000 4.636.000 5.689.000 6.034.000 5.981.000
Analog Devices 289.200 390.800 923.768 627.676 356.240 551.526 851.953 634.125 720.077 723.506
Ross Stores 262.922 303.344 307.715 320.378 398.576 455.208 390.311 436.292 497.785 557.721
Paychex 161.961 220.473 295.377 375.841 411.086 465.596 515.231 624.397 744.165 798.534
Henry Schein 116.200 147.600 161.375 183.392 224.541 270.562 264.413 341.433 369.827 460.195
Fiserv 282.200 372.592 463.148 501.393 584.153 703.759 844.923 924.575 943.387 923.000
Willis Towers Watson 0 0 244.000 229.000 454.000 659.000 713.000 505.000 615.000 686.000
QUALCOMM 384.600 563.600 1.026.510 326.741 1.067.525 1.489.929 2.292.000 2.586.000 2.962.000 3.266.000
Xcel Energy 522.045 930.700 2.246.502 2.700.494 -368.436 1.902.681 1.845.867 1.908.503 2.071.848 2.251.743
KLA-Tencor Corporation 226.000 80.600 370.241 512.114 314.483 200.768 326.556 615.273 379.227 699.158
Citrix Systems 119.000 201.300 171.554 215.519 145.298 188.725 211.669 282.876 267.927 297.404
NXP Semiconductors N.V. 0 0 0 0 0 0 0 0 0 0
Microsoft Corporation 7.734.000 11.053.000 12.256.000 13.256.000 12.994.000 10.938.000 10.220.000 15.416.000 17.375.000 19.878.000
Costco Wholesale Corporation 983.600 1.084.900 1.291.847 1.293.564 1.473.316 1.547.930 1.826.369 1.952.171 2.146.370 2.174.971
Incyte Corporation 30.000 -2.300 -27.748 -17.034 -110.519 -98.505 -134.940 -92.592 -69.453 -72.317
Applied Materials 986.210 1.272.218 3.309.814 1.317.117 682.963 442.363 2.288.109 1.748.549 1.930.491 2.666.261
Cisco Systems 2.993.000 3.833.000 5.471.000 2.257.000 4.941.000 6.477.000 7.738.000 8.451.000 8.380.000 10.115.000
Texas Instruments 1.543.000 2.751.000 3.715.000 1.246.000 1.977.000 2.493.000 3.756.000 4.349.000 4.588.000 4.567.000
PACCAR 931.400 1.222.100 1.080.000 671.700 1.012.400 1.283.900 1.954.200 2.531.800 2.528.300 2.973.000
Cintas Corporation 300.200 371.500 423.271 480.002 496.926 566.832 602.133 642.702 707.491 753.323
Marriott International 766.000 828.000 1.006.000 642.000 508.000 537.000 643.000 883.000 1.275.000 1.385.000
Maxim Integrated Products 270.100 438.041 587.827 699.476 401.604 507.372 486.733 746.422 615.823 457.056
Verisk Analytics 0 0 0 0 0 0 0 0 0 346.834
PepsiCo 4.106.000 4.712.000 5.095.000 5.105.000 5.631.000 6.208.000 6.673.000 7.230.000 8.634.000 9.281.000
MercadoLibre 0 0 0 0 -2.400 -2.700 12.663 2.384 7.415 23.241
Intel Corporation 11.407.000 13.756.000 15.339.000 8.923.000 9.746.000 12.608.000 15.019.000 16.685.000 11.119.000 13.303.000
Synopsys 221.300 287.600 170.655 64.911 157.419 491.721 386.300 114.736 144.722 226.611
Paypal Holdings 0 0 0 0 0 0 0 0 0 0
United Continental Holdings 2.271.000 2.258.000 21.081.000 19.328.000 -1.867.000 -392.000 -404.000 -19.822.000 1.335.000 2.262.000
Automatic Data Processing 1.162.800 1.376.300 1.270.785 1.937.720 1.952.085 1.792.753 1.874.930 2.069.000 2.042.500 1.835.800
Advanced Micro Devices 303.879 232.800 1.467.806 653.914 -138.642 748.386 1.450.517 1.450.999 1.206.000 -1.727.000
BioMarin Pharmaceutical -12.100 -20.383 -29.942 -40.631 -59.120 -66.361 -134.633 -54.465 -14.882 -52.917
Twenty-First Century Fox 0 0 0 0 0 0 0 0 0 0
Mondelez International 3.535.000 3.579.000 6.615.000 6.526.000 6.972.000 6.830.000 5.491.000 5.631.000 5.417.000 5.217.000
Cadence Design Systems 462.200 210.400 270.225 532.504 542.790 289.604 334.327 348.283 371.812 507.094
Wynn Resorts 0 0 -12.035 793 -25.332 -31.394 -18.818 97.509 1.122.710 597.564
Hasbro 514.100 669.200 223.895 435.434 403.129 508.739 439.192 490.653 523.070 675.870
JD.com 0 0 0 0 0 0 0 0 0 0
Autodesk 223.958 115.259 207.624 194.711 99.693 159.712 310.300 422.200 403.200 506.900
Starbucks Corporation 200.100 267.400 374.723 458.181 539.866 683.984 932.237 1.157.919 1.308.590 1.545.836
Workday 0 0 0 0 0 0 0 0 0 0
The Kraft Heinz Company 0 0 0 0 0 0 0 0 0 0
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EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA EBITDA
Ultimo 2008 Ultimo 2009 Ultimo 2010 Ultimo 2011 Ultimo 2012 Ultimo 2013 Ultimo 2014 Ultimo 2015 Ultimo 2016 Ultimo 2017 Ultimo 2018

American Airlines Group -141.000 54.000 1.410.000 -107.000 -818.000 -304.000 5.612.000 7.105.000 7.108.000 6.154.000 5.379.000
Vertex Pharmaceuticals -426.188 -598.879 -704.892 133.938 42.463 -905.022 -598.755 -411.251 75.464 103.258 706.780
Regeneron Pharmaceuticals -57.739 -55.368 -75.663 -170.528 496.665 784.023 851.293 1.314.247 1.441.700 2.249.100 2.729.900
Sirius XM Holdings -4.962.227 279.061 617.009 1.014.013 1.006.084 1.095.077 1.366.219 1.463.281 1.691.864 1.908.631 2.071.367
Alexion Pharmaceuticals 44.745 96.393 165.507 248.072 428.855 559.074 922.000 712.500 1.069.500 1.142.900 745.700
Intuitive Surgical 335.919 412.000 595.600 741.300 935.900 919.800 619.200 829.500 1.051.900 1.172.900 1.332.800
J. B. Hunt Transport Services 559.861 440.542 544.762 658.184 759.367 830.157 926.125 1.055.393 1.082.601 1.007.542 1.117.138
CSX Corporation 3.786.000 3.207.000 4.050.000 4.468.000 4.596.000 4.588.000 4.740.000 4.890.000 4.621.000 5.003.000 6.274.000
Celgene Corporation -1.215.487 1.103.737 1.284.333 1.825.110 2.028.143 2.131.100 2.877.100 2.743.000 3.377.300 5.307.000 6.208.000
Booking Holdings 348.012 505.579 826.691 1.453.339 1.889.074 2.497.801 3.285.621 3.561.043 3.230.273 5.015.072 5.530.000
Amazon 1.259.000 1.573.000 2.104.000 2.082.000 2.795.000 3.900.000 4.845.000 8.308.000 12.492.000 16.132.000 28.019.000
Gilead Sciences 2.893.552 3.784.562 4.287.986 4.158.654 4.251.000 4.860.000 16.318.000 23.445.000 19.219.000 15.933.000 10.305.000
Western Digital 1.468.000 1.007.000 2.039.000 1.392.000 2.608.000 2.510.000 3.052.000 2.740.000 1.573.000 3.744.000 4.817.000
Verisign 306.777 414.907 320.676 396.625 517.710 592.187 632.995 656.772 754.904 785.226 892.728
Dollar Tree 530.100 670.600 795.200 946.300 1.157.000 1.160.200 1.240.200 1.535.200 2.342.400 2.617.000 -317.900
Charter Communications 2.286.000 0 2.573.000 2.640.000 2.644.000 2.810.000 3.135.000 3.328.000 11.247.000 15.041.000 15.966.000
Liberty Global 3.838.100 3.743.000 2.611.600 3.336.400 3.885.200 6.036.800 6.988.900 7.116.600 8.185.700 5.190.600 5.498.700
lululemon athletica 72.387 107.757 205.005 317.217 419.439 440.426 434.397 442.459 508.849 602.761 828.320
Alphabet 8.131.856 9.836.494 11.777.000 14.235.000 16.432.000 18.518.000 22.339.000 24.818.000 30.418.000 34.217.000 44.062.000
Baidu 280.417 281.501 661.702 1.332.909 2.180.181 2.516.397 3.082.346 6.948.090 3.467.488 5.254.808 6.594.564
NVIDIA Corporation 141.191 117.690 461.285 870.690 891.568 759.845 1.021.094 987.000 2.150.000 3.456.000 4.216.000
Take-Two Interactive Software 37.379 289.764 -1.052 239.879 79.540 253.621 697.706 -103.609 223.889 350.661 295.238
Netease 292.611 317.395 417.534 569.718 632.966 742.692 798.175 1.155.909 1.872.363 1.964.997 1.449.285
Cognizant Technology Solutions Corporation 591.467 707.861 972.024 1.260.643 1.544.184 1.857.800 2.135.000 2.512.000 2.755.000 3.121.000 3.322.000
Apple 6.748.000 12.474.000 19.412.000 35.604.000 58.518.000 57.048.000 61.813.000 84.505.000 73.333.000 76.569.000 87.046.000
Micron Technology 531.000 516.000 4.020.000 2.780.000 1.566.000 3.320.000 5.188.000 5.647.000 3.136.000 9.658.000 19.408.000
Monster Beverage Corporation 167.063 343.216 359.590 473.507 571.185 595.678 773.156 763.043 1.126.183 1.247.674 1.340.598
Ctrip.com International 83.189 101.868 169.451 217.305 170.235 217.669 61.359 561.939 -42.487 863.465 640.789
eBay 2.844.615 2.305.899 2.864.000 4.875.000 4.347.000 3.326.000 3.306.000 3.237.000 4.558.000 3.243.000 3.740.000
T-Mobile US 714.141 911.820 1.025.151 -1.282.000 -3.138.000 4.901.000 6.176.000 7.162.000 10.300.000 10.816.000 11.760.000
Expedia Group -2.235.193 682.719 620.312 647.724 633.797 671.526 905.320 1.545.295 1.279.000 1.488.000 1.676.000
Skyworks Solutions 144.336 119.921 252.029 372.352 358.397 447.900 688.200 1.222.300 1.371.300 1.509.200 1.619.300
Activision Blizzard 723.161 624.000 1.014.000 1.770.000 1.787.000 1.687.000 1.529.000 1.813.000 2.562.000 2.508.000 2.986.000
Ulta Beauty 97.746 130.319 183.820 272.126 368.211 433.871 542.179 671.346 865.119 1.038.004 1.133.552
Lam Research Corporation 572.575 -184.179 502.536 881.015 344.205 431.182 1.077.309 1.092.452 1.385.918 2.236.312 3.575.571
Netapp 458.231 242.200 687.100 1.035.600 1.080.200 1.002.900 1.111.000 1.062.000 673.000 943.000 1.426.000
Biogen 1.669.942 1.796.440 1.621.750 2.103.147 2.257.253 3.044.200 4.664.200 5.463.200 5.875.700 6.460.600 7.116.800
Netflix 376.169 236.711 325.424 423.294 95.935 248.590 453.616 336.884 468.149 795.436 1.730.108
Broadcom Limited 305.000 201.000 599.000 722.000 741.000 756.000 1.077.000 2.620.000 2.520.000 7.016.000 9.254.000
O'Reilly Automotive 441.668 690.253 890.088 1.009.818 1.158.827 1.291.196 1.469.677 1.727.751 1.925.988 1.962.998 2.075.153
ASML Holding N.V. 646.935 31.009 1.874.693 2.376.843 1.762.984 1.748.936 1.895.042 2.028.322 2.231.435 3.381.302 3.854.380
Cerner Corporation 449.351 490.777 562.457 687.591 815.356 855.818 1.080.520 1.245.425 1.427.149 1.555.864 1.451.429
Illumina 134.044 169.027 251.986 236.099 324.177 296.929 603.060 751.682 735.274 1.236.000 1.130.000
Facebook 0 0 1.169.000 2.060.000 1.194.000 3.821.000 6.176.000 8.162.000 14.870.000 23.625.000 29.685.000
Intuit 959.000 979.000 1.173.000 1.343.000 1.430.000 1.447.000 1.528.000 970.000 1.476.000 1.634.000 1.776.000
Mylan 734.501 946.628 1.110.194 1.501.268 1.659.500 1.576.600 1.874.300 2.286.900 2.099.500 3.243.400 2.950.600
Tesla -74.781 -46.243 -142.540 -236.960 -366.998 67.591 48.181 -334.183 399.561 -101.770 1.559.376
Align Technology 29.891 -20.804 121.469 107.837 139.994 178.050 211.432 206.638 272.923 391.350 521.291
Comcast Corporation 12.897.000 13.954.000 14.876.000 18.348.000 31.382.000 29.809.000 23.101.000 24.754.000 26.853.000 28.675.000 29.801.000
Symantec Corporation 1.566.112 -5.492.000 1.727.000 1.483.000 2.263.000 1.783.000 558.000 534.000 766.000 438.000 1.333.000
Adobe  1.330.593 987.350 1.292.841 1.372.387 1.486.047 744.876 734.698 1.277.438 1.837.115 2.538.040 3.229.610
Electronic Arts -82.000 -157.000 -352.000 -98.000 254.000 432.000 264.000 1.173.000 1.099.000 1.427.000 1.627.000
Check Point Software Technologies 402.130 483.656 644.728 764.773 835.540 846.781 876.279 920.799 936.766 1.009.722 934.562
IDEXX Laboratories 223.595 226.228 250.500 286.171 316.873 323.243 320.872 371.336 432.113 501.422 575.664
Walgreens Boots Alliance 4.281.000 4.222.000 4.488.000 5.017.000 4.630.000 4.859.000 4.893.000 6.095.000 7.682.000 7.076.000 7.993.000
Fastenal Company 489.605 336.663 470.479 619.509 727.340 777.772 861.021 915.726 900.285 1.009.600 1.137.800
Xilinx 496.149 598.648 512.916 874.687 723.975 675.635 838.833 870.421 760.722 807.659 893.002
Microchip Technology 428.745 357.565 359.020 598.831 513.385 397.189 670.209 686.239 668.500 705.300 1.552.200
Amgen 6.287.000 6.831.000 6.938.000 5.820.000 7.150.000 7.573.000 8.748.000 11.181.000 12.528.000 12.856.000 12.883.000
Analog Devices 778.497 441.408 1.033.005 1.198.812 949.788 952.841 906.099 1.059.384 1.255.468 1.663.384 2.691.169
Ross Stores 645.465 886.972 1.068.414 1.224.036 1.457.870 1.549.693 1.721.720 1.899.877 2.108.240 2.372.730 2.397.640
Paychex 777.094 815.518 811.300 875.100 958.200 1.009.700 1.094.200 1.167.300 1.267.300 1.374.200 1.438.000
Henry Schein 508.381 557.583 636.890 715.580 760.412 820.267 885.607 905.893 957.508 1.069.574 981.694
Fiserv 1.241.000 1.287.000 1.330.000 1.266.000 1.417.000 1.465.000 1.615.000 1.643.000 1.849.000 1.967.000 2.304.000
Willis Towers Watson 594.000 854.000 898.000 537.000 -71.000 774.000 799.000 653.000 1.293.000 1.510.000 1.806.000
QUALCOMM 4.186.000 2.735.000 4.758.000 6.862.000 7.549.000 9.234.000 9.933.000 7.805.000 8.558.000 4.975.000 2.842.000
Xcel Energy 2.331.188 2.494.394 2.714.767 2.910.543 2.943.935 3.038.027 3.201.398 3.321.453 3.735.039 3.903.000 3.850.000
KLA-Tencor Corporation 625.752 -411.344 433.046 1.250.438 1.120.424 832.331 871.345 620.676 1.048.011 1.353.558 1.632.991
Citrix Systems 321.073 332.895 459.845 576.245 625.414 655.518 634.308 535.694 751.167 771.970 851.513
NXP Semiconductors N.V. -1.488.000 932.000 649.000 1.003.000 778.000 1.105.000 1.202.000 2.230.000 2.010.000 4.219.000 4.635.000
Microsoft Corporation 25.976.000 22.421.000 27.837.000 31.132.000 25.614.000 31.236.000 33.629.000 25.245.000 33.504.000 40.901.000 49.468.000
Costco Wholesale Corporation 2.621.917 2.550.000 2.960.000 3.354.000 3.770.000 4.096.000 4.339.000 4.855.000 5.007.000 5.543.000 6.038.000
Incyte Corporation -146.218 -123.078 11.477 -142.721 1.912 -44.196 39.694 98.042 204.574 -253.212 171.859
Applied Materials 1.693.593 -173.296 1.712.988 2.683.000 833.000 855.000 1.918.000 2.072.000 2.557.000 4.336.000 5.385.000
Cisco Systems 11.189.000 9.807.000 12.068.000 10.939.000 13.357.000 14.161.000 12.711.000 14.209.000 15.746.000 15.434.000 16.174.000
Texas Instruments 3.540.000 3.128.000 5.460.000 4.012.000 3.319.000 4.146.000 5.198.000 5.439.000 5.965.000 7.062.000 7.765.000
PACCAR 2.961.800 1.148.500 1.505.800 2.372.700 2.330.100 2.511.000 2.940.800 3.256.500 2.135.100 3.286.400 3.925.100
Cintas Corporation 769.358 611.935 544.563 593.259 697.400 754.997 864.542 878.519 947.923 970.523 1.230.592
Marriott International 1.047.000 -115.000 909.000 664.000 1.088.000 1.144.000 1.351.000 1.561.000 1.632.000 3.549.000 2.969.000
Maxim Integrated Products 587.960 302.037 467.165 879.348 782.773 823.213 710.413 727.370 771.149 879.039 1.020.074
Verisk Analytics 375.087 371.069 509.440 592.887 695.915 749.454 804.087 1.054.236 998.300 1.047.800 1.145.500
PepsiCo 8.917.000 10.111.000 11.462.000 12.427.000 11.892.000 12.465.000 12.291.000 10.828.000 12.263.000 13.122.000 13.113.000
MercadoLibre 41.224 59.964 84.389 119.373 150.315 177.344 150.402 194.091 239.955 121.460 36.589
Intel Corporation 12.310.000 10.757.000 20.683.000 23.886.000 22.485.000 20.887.000 24.542.000 23.260.000 21.459.000 29.127.000 32.870.000
Synopsys 321.055 309.704 285.311 341.393 359.966 464.766 466.863 496.245 540.351 579.843 588.357
Paypal Holdings 0 0 0 0 1.281.000 1.544.000 1.784.000 2.117.000 2.358.000 3.012.000 3.229.000
United Continental Holdings -3.924.000 822.000 2.115.000 3.309.000 1.596.000 2.962.000 3.490.000 6.658.000 6.352.000 5.776.000 5.557.000
Automatic Data Processing 2.087.800 2.246.100 2.181.000 2.259.500 2.453.100 2.410.400 2.616.900 2.355.100 2.579.500 2.927.200 2.651.400
Advanced Micro Devices -642.000 1.974.000 1.553.000 496.000 -782.000 339.000 -18.000 -319.000 -159.000 339.000 621.000
BioMarin Pharmaceutical 67.434 35.631 17.065 -172 -67.264 -131.118 -45.687 -72.587 -698.006 90.968 -6.980
Twenty-First Century Fox 0 0 0 0 0 0 0 0 2.031.000 2.433.000 2.384.000
Mondelez International 4.895.000 6.478.000 6.872.000 7.902.000 4.296.000 4.486.000 4.391.000 9.387.000 2.792.000 4.336.000 4.115.000
Cadence Design Systems -1.463.622 -31.494 61.910 230.099 312.230 294.885 330.757 414.072 380.411 456.234 518.250
Wynn Resorts 584.824 664.038 965.464 1.433.524 1.394.956 1.656.596 1.588.043 912.782 1.004.692 1.501.301 1.238.185
Hasbro 654.336 772.263 736.162 735.883 694.830 638.392 791.052 856.364 944.364 1.056.254 529.186
JD.com 0 0 0 -190.574 -245.362 41.430 -532.863 -802.601 311.708 800.433 -220.687
Autodesk 505.400 246.300 386.300 483.800 442.700 418.600 242.100 159.400 -354.900 -414.400 104.600
Starbucks Corporation 1.117.400 1.162.300 2.010.500 2.394.400 2.672.400 453.800 3.972.200 4.907.300 5.310.000 5.477.100 7.256.200
Workday 0 0 0 -69.000 -99.000 -116.000 -155.707 -171.030 -263.104 -133.263 -165.432
The Kraft Heinz Company 0 0 3.359.000 3.244.000 3.119.000 4.962.000 2.274.000 3.074.000 7.494.000 7.800.000 -10.010.000
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Appendix E: Bibliography of Orientation Distribution 

The following websites were visited and retrieved the 28.03.2019. Data from concerning the 
CSRHub-score and the employee-score were retrieved from respectively CSRHub.com and 
Glassdoor.com.
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Companies NPS CSR

AcQvision	Blizzard h`ps://customer.guru/net-promoter-score/
acQvision-blizzard-inc

Adobe
h`ps://learn.foresee.com/hubfs/
Verint%20ForeSee%20DXI%20Q4%202018.pd
f

h`ps://www.adobe.com/content/dam/acom/
en/corporate-responsibility/pdfs/Adobe-SSI-
Report-2017.pdf

Advanced	Micro	Devices h`ps://customer.guru/net-promoter-score/
advanced-micro-devices

h`ps://www.amd.com/en/corporate-
responsibility/planet

Alexion	PharmaceuQcals h`ps://customer.guru/net-promoter-score/
alexion-pharmaceuQcals-inc

Align	Technology h`ps://customer.guru/net-promoter-score/
align-technology-inc

Alphabet
h`ps://learn.foresee.com/hubfs/
Verint%20ForeSee%20DXI%20Q4%202018.pd
f

h`ps://abc.xyz/investor/other/sustainability-
and-related-informaQon/

Amazon
h`ps://learn.foresee.com/hubfs/
Verint%20ForeSee%20DXI%20Q4%202018.pd
f

h`ps://www.aboutamazon.com/
sustainability

American	Airlines	Group h`ps://customer.guru/net-promoter-score/
american-airlines-group h`p://news.aa.com/crr/

Amgen h`ps://customer.guru/net-promoter-score/
amgen

h`ps://www.amgen.com/responsibility/
reporQng-and-metrics/

Analog	Devices h`ps://customer.guru/net-promoter-score/
analog-devices

h`ps://www.analog.com/en/about-adi/
sustainability/governance-ethics.html

Apple
h`ps://learn.foresee.com/hubfs/
Verint%20ForeSee%20DXI%20Q4%202018.pd
f

h`ps://www.apple.com/environment/pdf/
Apple_Environmental_Responsibility_Report_
2018.pdf

Applied	Materials h`ps://customer.guru/net-promoter-score/
applied-materials-inc

h`p://www.appliedmaterials.com/news/
ciQzenship_report.html

ASML	Holding	N.V. h`ps://customer.guru/net-promoter-score/
asml-holding-n-v

h`ps://staQcwww.asml.com/doclib/investor/
annual_reports/2018/downloadcenter/
reports/
asml_20190206_2018_Integrated_Report_ba
sed_on_US_GAAP_1bp93e.pdf

Autodesk h`ps://customer.guru/net-promoter-score/
autodesk

h`ps://www.autodesk.com/sustainability/
commitments-and-reporQng

AutomaQc	Data	Processing h`ps://customer.guru/net-promoter-score/
automaQc-data-processing

h`ps://www.adp.com/about-adp/corporate-
social-responsibility.aspx

Baidu h`ps://customer.guru/net-promoter-score/
baidu-inc

Biogen h`ps://customer.guru/net-promoter-score/
biogen

h`ps://www.biogen.com/en_us/corporate-
responsibility-overview.html

BioMarin	PharmaceuQcal h`ps://customer.guru/net-promoter-score/
biomarin-pharmaceuQcal-inc

Booking	Holdings h`ps://customer.guru/net-promoter-score/
priceline-group

h`ps://www.bookingholdings.com/
corporate-responsibility/

Broadcom	Limited h`ps://customer.guru/net-promoter-score/
broadcom

Cadence	Design	Systems h`ps://customer.guru/net-promoter-score/
cadence-design-systems-inc

h`ps://www.cadence.com/content/cadence-
www/global/en_US/home/company/culture/
sustainability.html

Celgene	CorporaQon h`ps://customer.guru/net-promoter-score/
celgene h`ps://www.celgene.com/responsibility/

Cerner	CorporaQon h`ps://customer.guru/net-promoter-score/
cerner

Charter	CommunicaQons h`ps://customer.guru/net-promoter-score/
charter-communicaQons-inc

Check	Point	So>ware	Technologies h`ps://customer.guru/net-promoter-score/
check-point-so>ware
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Cintas	CorporaQon h`ps://customer.guru/net-promoter-score/
cintas-corporaQon h`ps://cintascares.com/sustainability/

Cisco	Systems h`ps://customer.guru/net-promoter-score/
cisco

h`ps://www.cisco.com/c/en/us/about/csr/
csr-report.html#~sQckynav=1

Citrix	Systems h`ps://customer.guru/net-promoter-score/
citrix-systems

h`ps://www.citrix.dk/about/diversity-
inclusion/

Cognizant	Technology	SoluQons	CorporaQon h`ps://customer.guru/net-promoter-score/
cognizant-technology-soluQons

h`ps://www.cognizant.com/about-cognizant/
corporate-governance

Comcast	CorporaQon h`ps://customer.guru/net-promoter-score/
comcast

h`ps://corporate.comcast.com/values/csr/
2018

Costco	Wholesale	CorporaQon h`ps://learn.foresee.com/hubfs/research/
FXI_Retail_Q2-2018.pdf?hsLang=en-us

h`ps://www.costco.com/sustainability-
introducQon.html

CSX	CorporaQon h`ps://customer.guru/net-promoter-score/
csx-corporaQon

h`ps://www.csx.com/index.cfm/about-us/
responsibility/corporate-social-responsibility-
report/

Ctrip.com	InternaQonal h`ps://customer.guru/net-promoter-score/
ctrip-com-internaQonal-ltd

Dollar	Tree h`ps://learn.foresee.com/hubfs/research/
FXI_Retail_Q2-2018.pdf?hsLang=en-us

eBay
h`ps://learn.foresee.com/hubfs/
Verint%20ForeSee%20DXI%20Q4%202018.pd
f

h`ps://staQc.ebayinc.com/assets/Uploads/
Documents/eBay-Impact-2017-Progress-
Update.pdf

Electronic	Arts h`ps://customer.guru/net-promoter-score/
electronic-arts-inc

Expedia	Group h`ps://customer.guru/net-promoter-score/
expedia-inc

Facebook
h`ps://learn.foresee.com/hubfs/
Verint%20ForeSee%20DXI%20Q4%202018.pd
f

Fastenal	Company h`ps://customer.guru/net-promoter-score/
fastenal-company

Fiserv h`ps://customer.guru/net-promoter-score/
fiserv-inc

Gilead	Sciences h`ps://customer.guru/net-promoter-score/
gilead-sciences-inc

h`ps://www.gilead.com/news-and-press/
annual-report

Hasbro h`ps://customer.guru/net-promoter-score/
hasbro h`ps://csr.hasbro.com/en-us/news

Henry	Schein h`ps://customer.guru/net-promoter-score/
henry-schein-inc

h`ps://www.henryschein.com/us-en/
corporate/socialresponsibility.aspx

IDEXX	Laboratories*
h`ps://www.g2.com/products/idexx-neo/
reviews	&	h`ps://www.getapp.com/
industries-so>ware/a/idexx-neo/

h`ps://www.idexx.com/files/
IDEXX_Corporate_Responsibility_Report-2.pd
f

Illumina h`ps://customer.guru/net-promoter-score/
illumina-inc

Incyte	CorporaQon h`ps://customer.guru/net-promoter-score/
incyte-corporaQon

Intel	CorporaQon h`ps://customer.guru/net-promoter-score/
intel

h`ps://csrreportbuilder.intel.com/PDFfiles/
CSR-2017_Full-Report.pdf

Intuit
h`ps://learn.foresee.com/hubfs/
Verint%20ForeSee%20DXI%20Q4%202018.pd
f

h`ps://www.intuit.com/content/dam/intuit/
intuitcom/documents/company/intuit-csr-
report-2018.pdf

IntuiQve	Surgical h`ps://customer.guru/net-promoter-score/
intuiQve-surgical-inc

J.	B.	Hunt	Transport	Services h`ps://customer.guru/net-promoter-score/j-
b-hunt-transport-services-inc

JD.com h`ps://customer.guru/net-promoter-score/
jd-com-inc

h`ps://ir.jd.com/news-releases/news-
release-details/jdcom-releases-corporate-
social-responsibility-report-highlights

Companies NPS CSR
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KLA-Tencor	CorporaQon h`ps://customer.guru/net-promoter-score/
kla-tencor-corporaQon

h`ps://www.kla-tencor.com/documents/
KLAT_Report_CSR_1118_v6.pdf

Lam	Research	CorporaQon h`ps://customer.guru/net-promoter-score/
lam-research-corporaQon h`ps://sustainability.p.com

Liberty	Global h`ps://customer.guru/net-promoter-score/
liberty-global-plc

h`ps://www.libertyglobal.com/
responsibility/reporQng-and-performance/

lululemon	athleQca h`ps://netpromoterscore.guru/lululemon-
com-au

Marrio`	InternaQonal h`ps://customer.guru/net-promoter-score/
marrio`-internaQonal

h`p://serve360.marrio`.com/wp-content/
uploads/
2017/10/2017_Sustainability_and_Social_Im
pact_Report.pdf

Maxim	Integrated	Products h`ps://customer.guru/net-promoter-score/
maxim-integrated-products-inc

h`ps://investor.maximintegrated.com/
corporate-responsibility/default.aspx

MercadoLibre h`ps://customer.guru/net-promoter-score/
mercadolibre-inc

h`p://investor.mercadolibre.com/corporate-
social-responsibility

Microchip	Technology h`ps://customer.guru/net-promoter-score/
microchip-technology-incorporated

h`ps://www.microchip.com/about-us/
corporate-responsibility/sustainability

Micron	Technology h`ps://customer.guru/net-promoter-score/
micron-technology-inc

h`ps://webcache.googleusercontent.com/
search?q=cache:fxUDRMPMDq4J:h`ps://
www.micron.com/-/media/client/global/
documents/general/about/
sustainability_report_gri_combined.pdf%3Fla
%3Den+&cd=2&hl=da&ct=clnk&gl=dk&client
=safari

Microso>	CorporaQon
h`ps://learn.foresee.com/hubfs/
Verint%20ForeSee%20DXI%20Q4%202018.pd
f

h`ps://www.microso>.com/en-us/corporate-
responsibility/

Mondelez	InternaQonal h`ps://customer.guru/net-promoter-score/
mondelez-internaQonal-inc

h`ps://www.mondelezinternaQonal.com/
impact

Monster	Beverage	CorporaQon h`ps://customer.guru/net-promoter-score/
monster-beverage

Mylan h`ps://customer.guru/net-promoter-score/
mylan-n-v

h`ps://www.mylan.com/-/media/mylancom/
files/gsr-pdfs/social-responsibility-pdf/2018-
global-social-responsibility-report.pdf?la=en

Netapp h`ps://customer.guru/net-promoter-score/
netapp-inc

Netease h`ps://customer.guru/net-promoter-score/
netease-inc

NeOlix
h`ps://learn.foresee.com/hubfs/
Verint%20ForeSee%20DXI%20Q4%202018.pd
f

NVIDIA	CorporaQon h`ps://customer.guru/net-promoter-score/
nvidia h`ps://www.nvidia.com/en-us/csr/

NXP	Semiconductors	N.V. h`ps://customer.guru/net-promoter-score/
nxp-semiconductors-n-v

h`ps://www.nxp.com/about/about-nxp/
about-nxp/corporate-
responsibility:CORP_SOCIAL_RESP

O'Reilly	AutomoQve h`ps://customer.guru/net-promoter-score/o-
reilly-automoQve

PACCAR h`ps://customer.guru/net-promoter-score/
paccar

h`ps://www.paccar.com/media/2832/
paccar-esg-report.pdf

Paychex h`ps://customer.guru/net-promoter-score/
paychex

Paypal	Holdings
h`ps://learn.foresee.com/hubfs/
Verint%20ForeSee%20DXI%20Q4%202018.pd
f

h`ps://www.paypalobjects.com/
digitalassets/c/website/markeQng/global/
about/responsible-pracQces/
PYPLGlobalImpactReport2017.pdf

PepsiCo h`ps://customer.guru/net-promoter-score/
pepsico

h`ps://www.pepsico.com/sustainability/
sustainability-reporQng

Companies NPS CSR
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QUALCOMM h`ps://customer.guru/net-promoter-score/
qualcomm

h`ps://www.qualcomm.com/media/
documents/files/2018-qualcomm-
sustainability-report.pdf

Regeneron	PharmaceuQcals h`ps://customer.guru/net-promoter-score/
regeneron-pharmaceuQcals-inc

h`ps://regeneronpharmaceuQcalsinc.gcs-
web.com/staQc-files/
1ac0b01a-2066-4a52-981f-f0a9d044c1f3

Ross	Stores h`ps://customer.guru/net-promoter-score/
ross-stores

h`ps://corp.rossstores.com/media/53058/
ross_csr_overview_2019.pdf

Sirius	XM	Holdings h`ps://customer.guru/net-promoter-score/
sirius-xm-holdings-inc

Skyworks	SoluQons h`ps://customer.guru/net-promoter-score/
skyworks-soluQons

h`p://www.skyworksinc.com/
SustainabilityReporQng.aspx

Starbucks	CorporaQon h`ps://customer.guru/net-promoter-score/
starbucks

h`ps://www.starbucks.com/responsibility/
global-report

Symantec	CorporaQon h`ps://customer.guru/net-promoter-score/
symantec

h`ps://www.symantec.com/about/
corporate-responsibility/corporate-
responsibility-report

Synopsys h`ps://customer.guru/net-promoter-score/
synopsys-inc

T-Mobile	US h`ps://customer.guru/net-promoter-score/t-
mobile

Take-Two	InteracQve	So>ware h`ps://customer.guru/net-promoter-score/
take-two-interacQve-so>ware-inc

Tesla h`ps://customer.guru/net-promoter-score/
tesla-motors

h`ps://www.tesla.com/ns_videos/tesla-
impact-report-2019.pdf

Texas	Instruments h`ps://customer.guru/net-promoter-score/
texas-instruments

h`p://www.Q.com/about-Q/ciQzenship-
community/texas-instruments-ciQzenship-
report.html

The	Kra>	Heinz	Company h`ps://customer.guru/net-promoter-score/
the-kra>-heinz-company

h`p://www.kra>heinzcompany.com/
corporate-social-responsibility.html

Twenty-First	Century	Fox h`ps://customer.guru/net-promoter-score/
twenty-first-century-fox

Ulta	Beauty h`ps://customer.guru/net-promoter-score/
ulta-salon-cosmeQcs-fragrance-inc

United	ConQnental	Holdings h`ps://customer.guru/net-promoter-score/
united-conQnental-holdings-inc

Verisign h`ps://customer.guru/net-promoter-score/
verisign-inc

Verisk	AnalyQcs h`ps://www.truho.com/verisk-analyQcs/nps h`ps://www.verisk.com/csr/

Vertex	PharmaceuQcals h`ps://customer.guru/net-promoter-score/
vertex-pharmaceuQcals-incorporated

Walgreens	Boots	Alliance h`ps://customer.guru/net-promoter-score/
walgreens

h`ps://www.walgreensbootsalliance.com/
corporate-social-responsibility-report/

Western	Digital h`ps://customer.guru/net-promoter-score/
western-digital

Willis	Towers	Watson h`ps://customer.guru/net-promoter-score/
willis-towers-watson-public-limited-company

Workday h`ps://customer.guru/net-promoter-score/
workday-inc

h`ps://www.workday.com/en-se/company/
about-workday/sustainability.html

Wynn	Resorts h`ps://customer.guru/net-promoter-score/
wynn-resorts-limited

h`ps://wynnresortslimited.gcs-web.com/
staQc-files/c015647a-fe81-43e6-86f0-
ec1b9d727e2a

Xcel	Energy h`ps://customer.guru/net-promoter-score/
xcel-energy-inc

h`ps://www.xcelenergy.com/company/
corporate_responsibility_report/
about_this_report

Xilinx h`ps://customer.guru/net-promoter-score/
xilinx

h`ps://www.xilinx.com/about/corporate-
responsibiliQes.html

Companies NPS CSR
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