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+DUOHHQ�.DXU�DQG�'HHSLND�-LQGDO�6LQJOD

�$VUD� ,QVWLWXWH� RI� $GYDQFHG� 6WXGLHV�� %KDZDQLJDUK

�3*�'HSWW�� RI�&RPPHUFH��0XOWDQL�0DO�0RGL�&ROOHJH�� 3DWLDOD

$EVWUDFW

,Q� SUHVHQW� WLPH��ZH� VHH� D� GUDVWLF� FKDQJH��ZKHUH� DGROHVFHQWV� DUH� QRZ�YLHZHG

DV� FXVWRPHUV� IRU� HYHU\� W\SH� RI� SURGXFW��$GROHVFHQWV� DUH� QRZ� WUHDWHG� DV� D� VHJPHQW� LQ

WKH� PDUNHW� ZKLFK� FDQQRW� EH� LJQRUHG�� 7KH\� DUH� FRQVLGHUHG� DV� D� SULPDU\� PDUNHW� RI

FXVWRPHUV��ZKR�KDYH� WKHLU� RZQ�PRQH\� IRU� WKHLU� RZQ�QHHGV� DQG�GLUHFW� WKH�XVH�RI� WKHLU

SDUHQWV
�PRQH\�IRU�WKHLU�EHQHILW��DQG�D�IXWXUH�PDUNHW�IRU�DOO�WKH�JRRGV�DQG�VHUYLFHV�ZLOO

SURYLGH� D� VWHDG\� VWUHDP� RI� QHZ� FXVWRPHUV� ZKHQ� WKH\� UHDFK� WKH� PDUNHW�� 7KXV�� ZKHQ

FRQVLGHULQJ� WKHVH�� PDUNHWHUV� KDYH� XQGHUVWRRG� WKH� SRWHQWLDO� RI� WKLV� VHJPHQW� DQG� WKXV�

KDYH� VWDUWHG� WDUJHWLQJ� LW�

.H\�:RUGV

$GROHVFHQWV
��%X\LQJ�'HFLVLRQ�0DNLQJ��&RQVXPHU�6RFLDOL]DWLRQ

,1752'8&7,21

2XU� VRFLHW\�� EHLQJ� SDWULDUFKDO�� DGROHVFHQWV� SOD\� DQ� LPSRUWDQW� UROH� LQ

EX\LQJ�GHFLVLRQV� LQ� WKH� IDPLO\�� ZKLFK� PD\� EH� GXH� WR� WKH� VRFLRORJLFDO� FKDQJHV

WDNLQJ�SODFH��3DUHQWV�KDYH� WKH�GHFLVLYH�YRWH��EXW� LQ� WKLV��GHFLVLYH�YRWH�� WKH\� WDNH

DGROHVFHQWV� YLHZV� DQG� SULRU� H[SHULHQFHV� ZLWK� WKHP� LQWR� DFFRXQW�� $GROHVFHQWV

YRFDOL]H� WKHLU� ZLVKHV�� DQG� SDUHQWV� DUH� RIWHQ� FR�RSHUDWLYH� DQG� DWWHQWLYH�� 3DUHQWV

XQGHUVWDQG�WKDW�DGROHVFHQWV�LQIOXHQFH�RQ�ZKDW�LV�ERXJKW�EXW�LW�ZDV�DOVR�IRXQG�WKDW

WKH\� GR� QRW� DJUHH� RQ� LQIOXHQFH� DGROHVFHQWV� KDYH�� 7KXV�� WKHUH� LV� D� JDS� LQ� WKH



NQRZOHGJH� DERXW� ZKDW� LV� KDSSHQLQJ� DQG� VHHPLQJO\� FDQQRW� EH� VROYHG� WKURXJK

UHWURVSHFWLYH� GDWD� FROOHFWLRQ�

:LWK� LQFUHDVLQJ� FRPSHWLWLRQ� DQG� FKDQJLQJ� VRFLDO� DQG� HFRQRPLF

HQYLURQPHQW�� LW� LV� HVVHQWLDO� IRU� WKH� PDUNHWHUV� WR� EH� FXVWRPHU�RULHQWHG�� %X\LQJ

EHKDYLRXU� RI� FXVWRPHUV� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� PDUNHWLQJ� SODQQLQJ�� 7KH

DZDUHQHVV�RI�FXVWRPHU�EHKDYLRXU�KDV�SUHVHQWHG�QHZ�GLPHQVLRQV� LQ� WKH�PDUNHWLQJ

SUDFWLFHV�� ,W� LV� LPSRUWDQW� IRU�HYHU\�EXVLQHVV�HQWHUSULVH� WR�NQRZ� LWV�FXVWRPHUV�DQG

WKHLU� EX\LQJ�EHKDYLRXU��$V� FXOWXUH� LQIOXHQFHV� D� IDPLO\�XQLW�� LW� LV� TXLWH� OLNHO\� WKDW

VRFLDOLVDWLRQ� RI� WKH� DGROHVFHQWV� LV� LQIOXHQFHG� E\� WKHVH�

$GROHVFHQWV�� ZKLOH� EX\LQJ�� LPSRVH� WKHLU� GHPDQGV� RQ� SDUHQWV� EHFDXVH

WKH\�KDYH�PDQ\�VRXUFHV�RI�LQIRUPDWLRQ�DORQJ�ZLWK�JUHDWHU�H[SRVXUH��6RPHZKDW�WKH\

VXFFHHG� LQ� SUHVVXUL]LQJ� WKHLU� SDUHQWV� IRU� GHVLUHG� SURGXFWV� DV� SDUHQWV
� YDOXH� WKHLU

YLHZV�DQG�QXUWXUH� WKHLU�VHOI�H[SUHVVLRQ�EXW�RQ� WKH�RWKHU�KDQG��VRPH�GHPRJUDSKLF

IDFWRUV�PLQLPL]H�WKLV�LQIOXHQFH��:LWK�GXDO�LQFRPH��WKH�SXUFKDVLQJ�SRZHU�RI�IDPLO\

LQFUHDVHV� DQG� D� SV\FKRORJLFDO� DVSHFW� JHWV� DWWDFKHG� WR� LW�

0HPEHUV� LQ�D�IDPLO\� LQIOXHQFH� WKH�GHFLVLRQ�PDNLQJ�SURFHVV�IRU�GLIIHUHQW

SURGXFWV� DQG� WR� YDU\LQJ�GHJUHHV�� EDVHG�RQ� WKH�NLQG�RI� SURGXFW� DQG� WKH�ZD\� WKH\

LQWHQG� WR� XVH� WKH� SURGXFW�� 7KXV�� WKH� PDUNHWHU� VKRXOG� QRW� MXVW� WDUJHW� LQGLYLGXDO

IDPLO\�PHPEHUV��EXW�UDWKHU�WKH�HQWLUH�IDPLO\�DV�D�ZKROH��6WXGLHV�VKRZ�WKDW�RXW�RI

DOO�WKH�IDPLO\�PHPEHUV��DGROHVFHQWV�KDYH�VWDUWHG�WR�HPHUJH�DV�D�JURZLQJ�LQIOXHQFH

RQ�IDPLO\�EX\LQJ�GHFLVLRQ�PDNLQJ�LQ�D�YDULHW\�RI�SURGXFW�UDQJHV�±�QRW�MXVW�SURGXFWV

PHDQW�IRU�WKHP��EXW�DOVR�WKRVH�XVHG�E\�WKH�HQWLUH�IDPLO\��*RQH�DUH�WKH�GD\V�ZKHQ

PDUNHWHUV�ZRXOG� VROHO\� IRFXV� RQ� WKH� DGXOWV� DV� WDUJHWV� WR�PDUNHW� WKHLU� SURGXFWV�

$GROHVFHQWV�� WKHQ� ZHUH� QRW� FRQVLGHUHG� DV� DQ� LPSRUWDQW� VHFWLRQ� RI� WKH

PDUNHW� WKDW� QHHGHG� WR� EH� IRFXVHG� RQ�� 7RGD\�� IHPDOHV� DUH� LQ� VHDUFK� RI� OXFUDWLYH

FDUHHUV�ZKLFK�PDNH� LW� HDVLHU� IRU� WKHP� WR�JHW� D� VRXQG� ILQDQFLDO� EDFNXS��)LQDQFLDO

LQGHSHQGHQFH� LV� VRPHWKLQJ� ZKLFK� HYHU\� IHPDOH� DVSLUHV� IRU�� 7KLV� PDNHV� WKHP

LQGHSHQGHQW�WR�WDNH�GHFLVLRQV�RI�WKHLU�OLIH��3ODQQLQJ�RI�FDUHHU�RU�UDWKHU�VWDEOH�FDUHHU

KDV�UHVXOWHG�LQWR�ODWH�PDUULDJHV�ZKLFK�KDV�IXUWKHU�UHVXOWHG�LQWR�GHOD\HG�SDUHQWKRRG�

7KLV� GHOD\HG� SDUHQWKRRG� PDNHV� SDUHQWV� RYHUHPRWLRQDO� WRZDUGV� WKHLU� \RXQJ

FKLOGUHQ�� ,QFUHDVHG� LQFRPH� PDNHV� SDUHQWV� VSOXUJH� RYHU� \RXQJ� FKLOGUHQ� WR� PDNH

WKHP�JODG��'XH� WR�ZRUNLQJ� SDUHQWV�� IDPLOLHV� KDYH� EHHQ� GLYLGHG� LQWR� QXFOHDU� DQG

VLQJOH� SDUHQW� IDPLOLHV� LQ� ,QGLD� DSDUW� IRUP� MRLQW� IDPLOLHV��$GROHVFHQWV� H[HUW�PRUH

LQIOXHQFH�LQ�VLQJOH�SDUHQW�DQG�QXFOHDU�IDPLOLHV��$V�IDPLO\�VL]H�LQFUHDVHG��LQIOXHQFH

DOVR� LQFUHDVHG��$GROHVFHQWV�JHW�PRUH�RSWLRQV� IRU� IXOILOOLQJ� WKHLU�GHPDQGV� LQ� MRLQW

IDPLOLHV�DQG�DEVHQFH�RI�SDUHQWV�PDNHV� WKHP�PRUH�SRZHUIXO�

3DUHQWV
� HPSOR\PHQW� VWDWXV� DOVR� GLIIHUHQWLDWHV� WKH� LPSDFW� RI� DGROHVFHQWV

RQ� EX\LQJ�GHFLVLRQV�� ,I� SDUHQWV� DUH� ZRUNLQJ�� DGROHVFHQWV� JHW� PRUH� IUHHGRP� WR

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



GLVFXVV� WKHLU� FKRLFHV� DQG� VSHQGLQJ�� 3DUHQWV� SURYLGH� FRQVXPSWLRQ� DXWRQRP\�

VXSSRUW� WKHLU� YLHZV� DQG�RSLQLRQV� DQG�SXW� UHVWULFWLRQV� LI� QHHGHG�� ,Q� WKLV�ZD\� WKH\

WU\�WR�FRPSHQVDWH�WKHLU�XQDYDLODELOLW\�IRU�DGROHVFHQWV��0RVW�RI�VWXGLHV�IRFXVHG�RQ

PRWKHUV�DGROHVFHQW� UHODWLRQVKLS� DQG� YHU\� IHZ� RQ� IDWKHU�DGROHVFHQW�� 6WXGLHV

UHYHDOHG� WKDW� DGROHVFHQWV� VSHQG� WKHLU� PRVW� RI� WKH� WLPH� ZLWK� WKHLU� PRWKHUV�� VR

PRWKHUV� DUH� QRW� FRQYLQFHG� E\� WKH� DGROHVFHQWV� PRVWO\� ZKLOH� LW� LV� HDV\� IRU

DGROHVFHQWV� WR� FRQYLQFH� WKHLU� IDWKHUV�

)DPLO\�PHPEHUV�SOD\�GLIIHUHQW�UROHV�LQ�PDNLQJ�GHFLVLRQV�ZLWKLQ�WKH�IDPLO\�

7KH\�PD\� LQLWLDWH�GHPDQG�IRU�SURGXFWV�DQG�VHUYLFHV��PD\�GHFLGH�RQ�ZKLFK�EUDQG

WR�EX\��ZKHUH�WR�EX\��KRZ�WR�SD\�IRU�SURGXFWV�DQG�VHUYLFHV��KRZ�WR�FRQVXPH�WKHP�

ZKDW� EHQHILWV� WR� H[SHFW� IURP� VXFK� SURGXFWV� DQG� VHUYLFHV� DQG� KRZ� WR� VKDUH� WKHLU

UROHV�LQ�PDLQWDLQLQJ�WKH�SURGXFWV�DQG�VHUYLFHV��5ROH�RI�IDWKHU�DQG�PRWKHU�PD\�YDU\

LQ�WKH�IDPLO\�GHSHQGLQJ�XSRQ�WKH�UROH�SOD\HG�E\�WKHP�LQ�WKHLU�IDPLOLHV��$GROHVFHQWV

SOD\�D�YHU\�LPSRUWDQW�UROH�LQ�IDPLO\�EX\LQJ�GHFLVLRQ�PDNLQJ�IRU�WKHLU�RZQ�SURGXFWV

DV�ZHOO� DV� SURGXFWV� XVHG� RU� FRQVXPHG� E\� RWKHU� IDPLO\�PHPEHUV�

/,7(5$785(�5(9,(:

&DNDUQLV�DQG�'
$OHVVDQGUR��������FRQGXFWHG�D�FRPSDUDWLYH�VWXG\�DPRQJ

VWXGHQWV� DQG� \RXQJ� SURIHVVLRQV� WR� H[DPLQH� WKH� LPSDFW� RI� FXVWRPHU� NQRZOHGJH

XSRQ�FUHGLW�FDUG�VHOHFWLRQ��7ZR�W\SHV�RI�VDPSOHV�ZHUH�VHOHFWHG�IURP�$XVWUDOLD��7KH

ILUVW�VDPSOH�ZDV�RI�FROOHJH�VWXGHQWV��DJHG�������\HDUV��DQG�DQRWKHU�ZDV�RI�\RXQJ

SURIHVVLRQDOV� �DJHG�������\HDUV��� ,W�ZDV�UHYHDOHG� WKDW�FXVWRPHU�NQRZOHGJH� OHG� WR

EHWWHU� VHOHFWLRQ� RI� FUHGLW� FDUGV�� ,W� ZDV� REVHUYHG� WKDW� GHVSLWH� EHLQJ� PRUH

NQRZOHGJHDEOH��\RXQJ�SURIHVVLRQDOV�ZHUH�PRUH�OLNHO\�WR�VHOHFW�D�FUHGLW�FDUG�EDVHG

RQ� LPSXOVH� DV� FRPSDUHG� WR� FROOHJH� VWXGHQWV�

$OVPDGL� DQG� .KL]LQGDU� ������� H[DPLQHG� FRQVXPHUV
� DWWLWXGH� WRZDUGV

PDUNHWLQJ� SUDFWLFHV� DQG� FRQVXPHU� ULJKWV� DQG� VXJJHVWHG� WKDW� WKHUH� LV� D� QHHG� WR

UHFRQVLGHU� WKH�ZD\�FRQVXPHU� ULJKWV�ZHUH�EHLQJ� WDUJHWHG�E\�PDUNHWHUV�DQG�SXEOLF

SROLF\�PDNHUV�

)X�HW�DO���������IRXQG�WKDW�PDWHULDOLVWLF�YDOXHV�DUH�QRW�HQGRUVHG�E\�&KLQHVH

DGROHVFHQWV��0RUHRYHU��\RXQJHU�DGROHVFHQWV�KDG�ORZHU�OHYHO�RI�PDWHULDOLVWLF�YDOXHV

DV�FRPSDUHG�WR�ROGHU�RQHV��3DUHQWDO�UHMHFWLRQ�ZDV�IRXQG�WR�EH�VLJQLILFDQWO\�DIIHFWLQJ

DGROHVFHQWV�PDWHULDOLVWLF�YDOXHV�

+DT�DQG�5DKPDQ� �������H[DPLQHG� WKH� UROH�RI� UHDOLW\�79�DV�D�FRQVXPHU

VRFLDOLVDWLRQ� DJHQW�� ,W� ZDV� HYLGHQW� WKDW� DGROHVFHQWV� LQYROYHPHQW� ZLWK� UHDOLW\� 79

UHVXOWHG� LQ� FRQVXPHU� VRFLDOLVDWLRQ� WKURXJK� YDOXHV� DQG� DWWLWXGHV� UHODWHG� WR

FRQVXPSWLRQ�

6DQGKX� ������� FRQGXFWHG� D� VWXG\� WR� H[DPLQH� WKH� LQIOXHQFH� RI� ERRVW� LQ

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



PDWHULDOLVP� GXH� WR� H[SRVXUH� WR� DGYHUWLVHPHQWV� RQ� WKH� TXDOLW\� RI� OLIH� RI� WKH

FXVWRPHUV�� 'DWD� ZDV� FROOHFWHG� XVLQJ� TXHVWLRQQDLUHV� IURP� ���� UHVSRQGHQWV�

&RQYHQLHQW� VDPSOLQJ� WHFKQLTXH� ZDV� XVHG� WR� VHOHFW� VDPSOH�� 5HJUHVVLRQ� DQDO\VLV

ZDV�XVHG�DV�D�VWDWLVWLFDO� WHFKQLTXH��,W�ZDV�IRXQG�WKDW�ERRVW� LQ�PDWHULDOLVP��GXH�WR

H[SRVXUH�WR�DGYHUWLVLQJ��VLJQLILFDQWO\�LQIOXHQFHG�WKH�TXDOLW\�RI�OLIH�RI�FXVWRPHUV��,W

ZDV� IRXQG� WKDW� UHVSRQGHQWV� IHOW� WKDW� PDWHULDO� SRVVHVVLRQV� ZRXOG� HQKDQFH� WKHLU

VRFLDO�SRVLWLRQV��7KH\�JDYH�OLWWOH�WLPH�WR�WKHLU�IDPLO\�DQG�UHODWLRQVKLSV��6R��LW�ZDV

VXJJHVWHG� WKDW� DGYHUWLVHUV� VKRXOG� JLYH� WKH�PHVVDJH� WKDW� MR\� RI� XVLQJ� WKH� SURGXFW

OLHV� LQ� VKDULQJ� WKDW�SURGXFW�ZLWK� WKHLU� IDPLO\�DQG� IULHQGV�

)$&7256�,1)/8(1&,1*�&86720(5�62&,$/,=$7,21�2)�$'2/(6&(176

&KDQ� DQG�0F1HDO� ������� H[DPLQHG� KRZ� UXUDO� DGROHVFHQWV� LQ�0DLQODQG

&KLQD�OHDUQ�DERXW�QHZ�SURGXFWV�DQG�VHUYLFHV��LQWHUDFW�ZLWK�GLIIHUHQW�W\SHV�RI�UHWDLO

VKRSV�DQG�WKHLU�DWWLWXGHV�WRZDUG�GLIIHUHQW�VRXUFHV�RI�SURGXFW�LQIRUPDWLRQ�ZHUH�DOVR

H[DPLQHG�� $� VXUYH\� RI� ����� UXUDO� DGROHVFHQWV� LQ� IRXU� &KLQHVH� SURYLQFHV�� ZDV

FRQGXFWHG� LQ�0DUFK� ������ 5HVXOWV� LQGLFDWHG� WKDW� UXUDO� &KLQHVH� DGROHVFHQWV� KDYH

OLPLWHG� DFFHVV� WR� YDULRXV� W\SHV� RI� UHWDLO� VKRSV�� 5XUDO� DGROHVFHQWV� SHUFHLYHG

SHUVRQDO�VRXUFHV�PRUH�XVHIXO�DV�ZHOO�DV�PRUH�FUHGLEOH�WKDQ�FRPPHUFLDO�VRXUFHV�LQ

REWDLQLQJ� LQIRUPDWLRQ� DERXW� QHZ� SURGXFWV� DQG� VHUYLFHV��2OGHU� DGROHVFHQWV� IRXQG

SDUHQWV� DQG� JUDQGSDUHQWV� OHVV� XVHIXO� DQG� OHVV� FUHGLEOH� WKDQ� \RXQJHU� DGROHVFHQWV

IRU�QHZ�SURGXFW� LQIRUPDWLRQ��+RZHYHU��ROGHU�DGROHVFHQWV�GLG�QRW�ILQG�SHHUV�PRUH

XVHIXO� DQG� FUHGLEOH� WKDQ� \RXQJHU� DGROHVFHQWV�

*LRYDQQD�HW�DO���������H[DPLQHG�FXVWRPHU�EHKDYLRXU�RI�D�JURXS�RI�%UD]LOLDQ

DGROHVFHQWV� XVLQJ� D� TXDOLWDWLYH� DSSURDFK�� 7ZHOYH� IRFXV� JURXS� LQWHUYLHZV� ZHUH

FRQGXFWHG�DQG� UHVXOWV�ZHUH�SURFHVVHG� WKURXJK�FRQWHQW� DQDO\VLV��0DQ\�EXW�QRW� DOO

VWXGHQWV� UHFHLYHG� DQ� DOORZDQFH�� PRVWO\� IURP� SDUHQWV� DQG� JUDQGSDUHQWV�� 0DQ\

VWXGHQWV� VSHQW� WKH�PRQH\� LPPHGLDWHO\� RU� DIWHU� MXVW� VDYLQJ� RQO\� HQRXJK� WR� EX\� D

GHVLUHG�LWHP��RWKHUV�SUHIHUUHG�WR�VDYH�WKHLU�PRQH\�IRU� WKH�VDNH�RI�VDYLQJ�LW�RU�IRU

D� VSHFLILF� IXWXUH� HQGHDYRXU��0RQH\�ZDV� VSHQW�PDLQO\� RQ� IRRG�� WR\V� DQG� FORWKHV�

VRPHWLPHV�RQ�WKH�LPSXOVH�RI�WKH�PRPHQW�DQG�DVVRFLDWHG�ZLWK�ODWHU�JXLOW��7HOHYLVLRQ

ZDV� FRQVLGHUHG� D� ELJ� VRXUFH� RI� LQIRUPDWLRQ� RQ� QHZ� SURGXFWV�� EXW� UHJDUGHG� DV

XQWUXVWZRUWK\�� :KHQ� WKH\� FRXOG� QRW� JHW� ZKDW� WKH\� ZDQWHG�� PRVW� DGROHVFHQWV

DSSHDOHG�WR�QHJRWLDWLRQ�VWUDWHJLHV��PDQ\�DOVR�UHSRUWHG�IHHOLQJ�VDG�RU�XSVHW��5HVXOWV

VKRZHG� D� VLWXDWLRQ� RI� ODWH� VRFLDOL]DWLRQ� DV� FXVWRPHUV�� VXJJHVWLQJ� WKDW� WKH

DGROHVFHQWV� FRXOG� EHQHILW� IURP� FXVWRPHU� HGXFDWLRQ� VWUDWHJLHV� WDUJHWHG� DW� WKHP�

1LEUDVV� DQG� 6DEULQD� ������� H[DPLQHG� WHHQDJHU�SHHU� LQWHUDFWLRQ� DQG� LWV

FRQWULEXWLRQ�WR�D�IDPLO\�SXUFKDVH�GHFLVLRQ��'DWD�ZHUH�FROOHFWHG�IURP������7XQLVLDQ

WHHQDJHUV�DW� D� VHFRQGDU\� VFKRRO�DQG�D�FROOHJH� LQ�6ID[� LQ�D� UHJLRQ�RI�7XQLVLD�DQG

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



WHHQV�IURP�RQO\�WUDGLWLRQDO�IDPLO\�KRXVHKROGV�ZHUH�LQFOXGHG��3HHUV�DUH�DQ�LPSRUWDQW

LQIOXHQFH� GXULQJ� DGROHVFHQFH� DQG�PDUNHWLQJ� DFWLRQ� VKRXOG� UHIOHFW� WKLV� LQIOXHQFH�

3URPRWLRQV�IRU�SURGXFWV�LQWHQGHG�IRU�WKH�WHHQDJHUV
�XVH��H�J��FORWKLQJ��PD\�EH�PRUH

FRQYLQFLQJ�� LI� WKH� SUHVHQWDWLRQ� VKRZV� D� WHHQDJH� DFFRPSDQLHG� E\� SHHUV�� EHFDXVH

GXULQJ� DGROHVFHQFH�� WHHQDJHUV� H[SUHVV� D� QHHG� WR� LGHQWLI\� WKHPVHOYHV� ZLWK� SHHUV�

7KH� UHOHYDQFH� RI� D� SURGXFW� WR� D� WHHQDJHU� PD\� EH� VWUHQJWKHQHG� RU� YDOLGDWHG� E\

FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ�ZLWK�SHHUV�DERXW�WKDW�SURGXFW��7KH�VWXG\�SURYLGHG

D�PRUH�FXUUHQW�DQG�FRPSOH[�PRGHO�RI�DGROHVFHQW�LQIOXHQFH�ZLWK�RQH�OLPLWDWLRQ�WKDW

LW�IRFXVHV�RQ�
WHHQDJHU�SHHU�LQWHUDFWLRQ
�RQ�WHHQDJHU
V�FRQWULEXWLRQ�WR�WKH�SXUFKDVH�

GHFLVLRQ�� KRZHYHU�� SDUHQW� LQWHUDFWLRQ�� WKH� LQWHUDFWLRQ� RI� WKH� DGROHVFHQW� ZLWK

EURWKHUV� DQG� VLVWHUV� HWF���PD\� FRQWULEXWH� WR�PRGHO� LPSURYHPHQW�

0(',$�(;32685(�72�$'2/(6&(176

&KDQ�DQG�)DQJ���������LQ�WKHLU�SDSHU��H[DPLQHG�WKH�XVH�RI�WUDGLWLRQDO�PHGLD

DV�ZHOO�DV� LQWHUQHW�DPRQJ�\RXQJ�SHRSOH� LQ�+RQJ�.RQJ��$�VXUYH\�RI�����&KLQHVH

SHUVRQV��DJHG��������LQ�+RQJ�.RQJ�ZDV�FRQGXFWHG�LQ�)HEUXDU\������XVLQJ�D�VHOI�

DGPLQLVWHUHG� TXHVWLRQQDLUH��7KH� VWXG\� IRXQG� WKDW� LQWHUQHW� SOD\V� D� SURPLQHQW� UROH

DPRQJ� WKH� \RXQJ� SHRSOH� LQ�+RQJ�.RQJ�� D�PDMRULW\� RI� UHVSRQGHQWV� VSHQW� RQH� WR

WKUHH� KRXUV� SHU� GD\� LQ� WKH� LQWHUQHW�� 7KH�PDLQ� UHDVRQ� IRU� LQWHUQHW� XVDJH� ZDV� IRU

OLVWHQLQJ� WR� PXVLF� DQG� IRU� IXQ�� 7KH� LQWHUQHW� ZDV� SUHIHUUHG� PHGLD� FKRLFH� IRU

LQIRUPDWLRQ�GULYHQ�DFWLYLWLHV��0DJD]LQHV�UHWDLQHG�LPSRUWDQFH�IRU�HQWHUWDLQPHQW�DQG

VKRSSLQJ� DFWLYLWLHV�ZKLOH� WKH� WHOHYLVLRQ� UHWDLQHG� LPSRUWDQFH� IRU� QHZ� DQG� FXUUHQW

DIIDLUV��0RVW� RI� WKH� UHVSRQGHQWV� IRXQG� XVHIXO� ZHE� VLWHV� WKURXJK� VHDUFK� HQJLQHV�

LQWHUSHUVRQDO� LQIRUPDWLRQ� VRXUFHV� JDYH� ZD\� WR� WKH� LQWHUQHW� IRU� REWDLQLQJ

LQIRUPDWLRQ� DERXW� VHQVLWLYH� LVVXHV�

*DUHWK�'DYH\��������H[DPLQHG�DGROHVFHQWV
�PHGLD�XVDJH�LQ�DQ�XUEDQ�DQG

D�UXUDO�DUHD�LQ�&KLQD�DQG�WKH�VWXG\�LQYHVWLJDWHG�UDGLR��LQWHUQHW��'9'�DQG�FRPSXWHU

JDPH�XVDJH�DPRQJ�DGROHVFHQWV��DJHG�EHWZHHQ����DQG����\HDUV��7�WHVWV�ZHUH�XVHG

WR�FRPSDUH�WKH�SHULRGV�RI�WLPH�ZKHQ�XUEDQ�DQG�UXUDO�DGROHVFHQWV�XVHG�PHGLD��DQG

PXOWLSOH�UHJUHVVLRQ�ZDV�XVHG�WR�PHDVXUH�WKH�H[WHQW�WR�ZKLFK�LQGHSHQGHQW�YDULDEOHV

ZHUH� UHODWHG� WR� DQG� SUHGLFWHG� PHGLD� XVDJH�� 7KH� ILQGLQJV� VKRZHG� WKDW� D� JUHDWHU

SURSRUWLRQ� RI� DGROHVFHQWV� LQ� WKH� XUEDQ� VDPSOH� XVHG� PHGLD� VXFK� DV� WHOHYLVLRQ�

LQWHUQHW� DQG� FRPSXWHU� JDPHV�� DQG� WKDW� UXUDO�XUEDQ� UHVLGHQF\� KDG� WKH� PRVW

VLJQLILFDQW�FUD]H�IRU�WHOHYLVLRQ�YLHZLQJ��%HVLGHV��PRUH�XUEDQ�DGROHVFHQWV�UHSRUWHG

WKDW� WKHLU� SDUHQWV� KDG� FRQFHUQV� DERXW�PHGLD� XVDJH��ZKHUHDV� D� JUHDWHU� SURSRUWLRQ

RI�DGROHVFHQWV�LQ�UXUDO�DUHD�KDG�WHOHYLVLRQV�LQ�WKHLU�EHGURRPV�DQG�DWH�PHDOV�ZKLOH

ZDWFKLQJ� WHOHYLVLRQ� DQG� VXFK� EHKDYLRXU� FRPHGRZQ�ZDV� DVVRFLDWHG� IURP�:HVWHUQ

FXOWXUH� UHVXOWLQJ� LQWR� XQKHDOWK\� OLIHVW\OH�

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



5HLGXOI�HW�DO���������LQYHVWLJDWHG�JHQGHU�SURILOHV�LQ�WKH�XVH�RI�,QIRUPDWLRQ

DQG�&RPPXQLFDWLRQ�7HFKQRORJ\��,&7���SULPDULO\� WKH� LQWHUQHW�DQG�PRELOH�SKRQHV�

DQG� SUREOHPV� HQFRXQWHUHG� LQ� WKH� XVH� RI� WKHVH� WHFKQRORJLHV�� 7KH� VDPSOH� VXUYH\

FRQVLVWHG�RI�WHHQDJHUV�������RI�������\HDUV�������IHPDOHV�DQG������PDOHV��IURP�WZR

FRXQWLHV� LQ� (DVWHUQ� 1RUZD\�� ZKR� KDG� SDUWLFLSDWHG� LQ� D� QDWLRQZLGH� VXUYH\

DGPLQLVWHUHG� E\� WKH�1DWLRQDO� ,QVWLWXWH� RI� 3XEOLF�+HDOWK�� 7KH� UHVXOWV� VKRZHG� WKDW

1RUZHJLDQ� JLUOV� XVHG� WKH� LQWHUQHW� IDU� PRUH� RIWHQ� IRU� VRFLDO� DFWLYLWLHV� VXFK� DV

FKDWWLQJ� DQG� H�PDLO� ZKLOH� ER\V� SUHIHUUHG� WR� XVH� LW� IRU� HQWHUWDLQPHQW� DQG

FRPSXWDWLRQDO�DFWLYLWLHV��VXFK�DV�*DPLQJ��(�FRPPHUFH��YLHZLQJ�PXOWLPHGLD��DQG�IRU

SURJUDPPLQJ��*LUOV� XVHG� WKHLU�PRELOH� SKRQHV� IDU�PRUH� RIWHQ� IRU�7H[W�PHVVDJLQJ

�6KRUW�0HVVDJH�6HUYLFH�±�606��WKDQ�ER\V��ZKR�PRUH�IUHTXHQWO\�XVHG�WKHLU�PRELOH

SKRQHV�IRU�WHFKQLFDO�IXQFWLRQV��DODUP��JDPLQJ��LQWHUQHW��HWF���7KHUH�ZDV�QR�JHQGHU

JDS� LQ� HYHU\GD\� SKRQH� XVDJH�

'HYLV�'HYLV�HW�DO���������H[DPLQHG�6FUHHQ�0HGLD�7LPH�8VDJH��6078��DQG

LWV� DVVRFLDWLRQ�ZLWK�SHUVRQDO� DQG� VRFLR�HFRQRPLF� IDFWRUV�� DV�ZHOO� DV� WKH� HIIHFW� RI

VHDVRQ�DQG�W\SH�RI�GD\��LQ�D�6SDQLVK�VDPSOH�RI�������\HDUV�ROG�VFKRRO�DGROHVFHQWV

�1� ������ZLWK�6WDWLVWLFDO�$QDO\VLV�RI�&RYDULDQFH�DQG�6WUXFWXUDO�(TXDWLRQ�PRGHOV�

5HVXOWV�VKRZHG�DQ�DYHUDJH�RI������K�SHU�GD\�RI� WRWDO�6078�DQG�SDUWLDO� WLPHV�RI

�����K�SHU�GD\�LQ�79�YLHZLQJ�������K�SHU�GD\�LQ�FRPSXWHU�YLGHR�JDPHV��DQG�����

SHU�GD\� LQ�PRELOH�XVH��)RXU�VLJQLILFDQW�SUHGLFWRUV�RI�6078�HPHUJHG��)LUVWO\�� WKH

W\SH�RI�VFKRRO�ZDV�DVVRFLDWHG�ZLWK�WKUHH�PHGLD�RI�RXU�VWXG\��SDUWLFXODUO\�VWXGHQWV

IURP� VWDWH�SXEOLF� VFKRROV� VSHQW� PRUH� WLPH� RQ� WKHP� WKDQ� WKHLU� SULYDWH� VFKRROV

FRXQWHUSDUWV��6HFRQGO\��ROGHU�DGROHVFHQWV��������\HDUV�ROG��ZHUH�PRUH�OLNHO\�WR�XVH

FRPSXWHU�YLGHR� JDPH� DQG� PRELOH� SKRQH�� %R\V� VSHQW� VLJQLILFDQWO\� PRUH� WLPH� LQ

PRELOH�SKRQH�WKDQ�JLUOV��$GGLWLRQDOO\��UHVXOWV�UHYHDOHG�WKDW�DGROHVFHQWV�VHHPHG�WR

FRQVXPH�PRUH�79�DQG�FRPSXWHU�YLGHR�JDPHV�LQ�DXWXPQ�WKDQ�LQ�ZLQWHU�DQG�PRUH

79� DQG�PRELOH� SKRQHV� RQ�ZHHNHQGV� WKDQ� RQ�ZHHNGD\V�

$'2/(6&(176
�,1)/8(1&(�,1�)$0,/<�385&+$6(�''(&,6,216

6KRKDP�DQG�'DODNDV�������H[DPLQHG�WKH�LQIOXHQFH�RI�,VUDHO�WHHQDJHUV�RQ

IDPLO\�GHFLVLRQV�DV� LW� LV�FXOWXUDOO\�GLIIHUHQW� IURP�WKH�86$�ZKHUH�PDQ\�HPSLULFDO

VWXGLHV�KDYH�EHHQ�FDUULHG�RXW��'DWD�ZDV�FROOHFWHG�XVLQJ�D�FRQYHQLHQFH�VDPSOH�RI

���� WULDGV� �IDWKHU�� PRWKHU�� DQG� DGROHVFHQWV�� ������ \HDUV� ROG� DGROHVFHQWV� ZHUH

LQFOXGHG� IRU� WKH� UHVHDUFK�� 5HVSRQGHQWV� ZHUH� DVNHG� WR� UDWH� WKHLU� LQIOXHQFH� LQ� WKH

IDPLO\� GHFLVLRQ�PDNLQJ� GXULQJ� WKHLU� EX\LQJ� SKDVHV� �LQLWLDWLQJ� WKH� SXUFKDVH�

LQIRUPDWLRQ�UHDFK�DQG�HYDOXDWLRQ�RI�DOWHUQDWLYHV�DQG�ILQDO�GHFLVLRQ��IRU�VL[�SURGXFWV

�79��FDU��YDFDWLRQ��HOHFWULFDO�DSSOLDQFHV��IXUQLWXUH�DQG�FHUHDOV���7KH�ILQGLQJ�VXJJHVWV

WKDW��WKH�IDWKHUV�KDG�WKH�KLJKHVW�LQIOXHQFH�IRU�WKH�ILQDO�GHFLVLRQ�IRU�79�DQG�FDU��DV

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



FRPSDUHG�WR�YDFDWLRQV��DSSOLDQFHV��IXUQLWXUH�DQG�FHUHDO�SURGXFWV��ZKHUH�WKH�SDUHQWV

KDG� KLJKHU� LQIOXHQFH� WKDQ� WKHLU� WHHQDJH� DGROHVFHQWV�� +RZHYHU�� SURGXFW� FDWHJRU\�

WKH� GHFLVLRQ� SKDVH� DQG� WKH� GHFLVLRQ� DVSHFWV� YDU\�

6KRKDP�DQG�'DODNDV��������H[DPLQHG�WKH�LPSDFW�RI�,VUDHO�DGROHVFHQWV�RQ

IDPLO\� GHFLVLRQ�PDNLQJ�� 7ZR� VWXGLHV� ZHUH� XVHG�� UHSOLFDWLQJ� WZR� GLIIHUHQW

DSSURDFKHV� WKDW� KDYH� EHHQ� XVHG� WR� PHDVXUH� DGROHVFHQWV� LQIOXHQFH� ZLWK� ��

DGROHVFHQWV�� ,Q� VWXG\� RQH�� D� VXUYH\� ZDV� JLYHQ� WR� HDFK� SDUHQW�� ZKHUHDV� LQ� VWXG\

WZR��WKHLU�VXUYH\�ZDV�JLYHQ�WR�HDFK�SDUHQW�DQG�DGROHVFHQW��7KH�UHVXOW�VKRZHG�WKDW

UHJDUGLQJ� DGROHVFHQWV� LQIOXHQFH� RQ� SURGXFWV�� WKH� UHODWLYH� LQIOXHQFHV� RI� ,VUDHO

DGROHVFHQWV�LQ���RI�WKH����SURGXFWV��$GROHVFHQWV�LQ�,VUDHO�DQG�WKH����KDYH�VLPLODU

OHYHO� RI� LQIOXHQFH� RYHU� VRPH� SURGXFWV� �H�J�� IDPLO\� URRP� IXUQLWXUH��� 7KH� KLJKHVW

LQIOXHQFH� ZDV� IRU� WKH� DGROHVFHQWV� PDJD]LQHV�� DGROHVFHQW� GUHVV� FORWKHV�� DQG

DGROHVFHQWV
� UHFRUGV� �� &'V� IRU� ,VUDHO� DGROHVFHQWV� DQG� FORWKHV� IRU� ��� DGROHVFHQWV�

7KHUHIRUH��DGROHVFHQWV�LQ�ERWK�FRXQWULHV�ZHUH�YHU\�VLPLODU�LQ�UHJDUG�WR�WKH�SURGXFW

FDWHJRULHV� WKH\�KDG� WKH�KLJKHVW� LQIOXHQFH��7KH� WZR�FRXQWULHV�ZHUH�DOVR� VLPLODU� LQ

UHJDUG�WR�WKH�SURGXFW�FDWHJRULHV�ZLWK�WKH�ORZHVW�LQIOXHQFHV�RQ�IDPLO\�FDU�DQG�OLYLQJ

URRP� IXUQLWXUH� LQ� ERWK� FDVHV�� 7KH� SDWWHUQ� RI� DGROHVFHQWV� JHQHUDO� LQIOXHQFH� RQ

EX\LQJ� IDFHWV� ZDV� DOVR� IRXQG� FRQVLVWHQW�

&KDYGD� HW� DO�� ������� FRQGXFWHG� D� UHVHDUFK� ZLWK� DQ� DLP� WR� JHW� DQ

XQGHUVWDQGLQJ�RI� WKH� OHYHO�RI� LQIOXHQFH� DGROHVFHQWV�SHUFHLYH� WKH\�KDYH� FRPSDUHG

WR�WKH�YLHZ�RI�WKHLU�SDUHQWV������$GROHVFHQWV�LQ�WKH�DJH�JURXS�������DQG�����SDUHQWV

�0RWKHU�� )DWKHU� %RWK�� ZHUH� VHOHFWHG� IURP� ILYH� VFKRROV� ZLWKLQ� WKH� DUHDV� RI

%LUPLQJKDP�� :DUZLFNVKLUH�� &RYHQWU\� DQG� 6ROLKXOO�� $OO� SURGXFWV� IDOO� XQGHU� WKH

IROORZLQJ� SURGXFW� FDWHJRULHV�� KRXVHKROG� SURGXFWV�� WRLOHWULHV�� HQWHUWDLQPHQW�

DGROHVFHQWV
� FORWKHV�� SDUHQW
V� FORWKHV�� ODUJH� SURGXFWV�� IRRG� SURGXFWV� DQG

WHFKQRORJ\��7KH�UHVXOW�VKRZHG�WKDW�WKHUH�LV�QR�GLVDJUHHPHQW�EHWZHHQ�WKH�UDWLQJ�RI

DGROHVFHQWV� DQG� SDUHQWV�ZLWK� UHJDUG� WR� LQIOXHQFH� RQ� SURGXFW� FDWHJRULHV� 3HDUVRQ
V

9DOXH�ZKLFK�LV�D�VWUHQJWK�RI�DVVRFLDWLRQ�VKRZHG�D�SHUIHFW�FRUUHODWLRQ�EHWZHHQ�ERWK

VHWV� RI� UHVSRQGHQWV�� (YHQ� WKHUH�ZDV� QR� VLJQLILFDQW� GLIIHUHQFH� IRXQG� EHWZHHQ� WKH

PHDQ�YDOXHV�RI�PDOH�DGROHVFHQWV�SHUFHLYHG�UDWLQJ�DQG�IHPDOH�DGROHVFHQWV�SHUFHLYHG

UDWLQJ�� H[FHSW� IRU� ODUJH� SXUFKDVHV� DQG� IRRG� FDWHJRULHV�

7LQVRQ�HW� DO�� ������� H[SORUHG� LQ� WKHLU� SDSHU� WKH� JURZLQJ� VLJQLILFDQFH� RI

GLIIHUHQW� IDPLO\� W\SHV� DQG� H[SORUHG� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� FRPSXOVLYLW\� RI

IDPLO\� UHODWLRQVKLSV� W\SLILHG� LQ� VLQJOH�SDUHQW��EOHQGHG�DQG� LQWDFW� IDPLOLHV�DQG� WKH

LQYROYHPHQW�RI�DGROHVFHQWV�LQ�SXUFKDVH�GHFLVLRQ�$�UDQGRP�VDPSOH�RI�PRWKHUV�ZLWK

DGROHVFHQWV� DJHG� ������ ZDV� FRQWDFWHG� IURP� WKH� 716� 3RVWDO� $FHUV� 3DQHO

$GROHVFHQWV� IURP� LQWDFW� IDPLO\� KRXVHKROG� UHSRUWHG� PRUH� ERWK� IRU� VKRSSLQJ� DQG

ORRNLQJ�IRU�LQIRUPDWLRQ�RQ�LQWHUQHW�DERXW�WKLQJV�WKH\�DUH�WKLQNLQJ�RI�EX\LQJ��WKHQ

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



DGROHVFHQWV�IURP�VLQJOH�IDPLOLHV�FKDLQHG�PRUH�WR�JR�RQ�IRU�VKRSSLQJ�WULSV�IRU�WKHLU

FRPSXWHU�JDPHV��&'V�DQG�'9'V�WKDQ�DGROHVFHQWV�IURP�EOHQGHG�DQG�LQWDFW�IDPLOLHV�

$GROHVFHQWV� IURP�EOHQGHG� IDPLOLHV�KDYH� OHVV� VD\� LQ� IDPLO\�SXUFKDVH�GHFLVLRQV� DV

SDUHQWV� UHSRUWHG� WKDW� WKH\� GLG� QRW�ZDQW� WR� LQFUHDVH� WKH� FRPSXOVLYLW\� RI� SXUFKDVH

JLYLQJ� WKHLU� DGROHVFHQWV� D� VD\� LQ� GLVFXVVLRQV� DQG� ILQDO� RXWFRPH�

6HQHU� ������� FRQGXFWHG� D� VWXG\� ZLWK� 7XUNLVK� IDPLOLHV� WR� GLVFRYHU� WKH

SHUFHSWLRQ�RI�DGROHVFHQWV�DQG�WKHLU�SDUHQWV�UHJDUGLQJ�WKH�LQIOXHQFH�RI�DGROHVFHQWV

RQ�SXUFKDVLQJ��DQG�FRPSDUHG� WKH� UHVXOWV�ZLWK� WKRVH�RI�RWKHU�FRXQWULHV� WR�SURYLGH

VRPH�JHQHUDOL]DWLRQ�DQG�LGHQWLI\�GLIIHUHQFHV��7KH�VWXG\�DUHD�FRPSULVHG�+D�&HWWHSH

8QLYHUVLW\� &HQWUDO� DQG� %H\� 7DSH� FDPSXVHV�� ���� SDUHQWV� ZLWK� DGROHVFHQWV�� DJHG

IURP�������\HDUV��ZHUH�JLYHQ�TXHVWLRQQDLUHV��%R\V�SHUFHLYHG�WKHLU�LQIOXHQFH�WR�EH

VWURQJHU� WKDQ� WKDW�RI�JLUOV�ZLWK� UHJDUG� WR�SXUFKDVH�GHFLVLRQV�DERXW�JURFHULHV� �S�!

������OLYLQJ�URRP�IXUQLWXUH��S�!�������WRRWK�SDVWH�IRU�WKH�IDPLO\�DQG�WKH�DGROHVFHQWV

�S�!��������FORWKHV�IRU�SDUHQWV��S���������DQG�ELF\FOHV�IRU�WKH�DGROHVFHQWV��S�!�������

)RU� JHQHUDO� LVVXHV� UHODWHG� WR� SXUFKDVHV�� DGROHVFHQWV� VWDWHG� WKDW� WKH� DUHDV� ZKHUH

WKH\� LQIOXHQFHG�PRVW�ZHUH� LQ� VXJJHVWLQJ� EUDQGV�� VKRSSLQJ�ZLWK� SDUHQWV�� GUDZLQJ

DWWHQWLRQ� WR� QHZ�SURGXFWV� DQG� VXJJHVWLQJ� VWRUHV��7KH� DUHD�ZKHUH� WKH\� LQIOXHQFHG

WKH� OHDVW� ZDV� LQ� VXJJHVWLQJ� SULFH�� 2Q� WKH� FRQWUDU\�� SDUHQWV� FRQVLGHUHG� WKDW� WKUHH

DUHDV� ZKHUH� DGROHVFHQWV� KDG� WKH� PRVW� LQIOXHQFH� ZHUH� VKRSSLQJ� ZLWK� SDUHQWV�

VXJJHVWLQJ�D�EUDQG�DQG�GUDZLQJ�DWWHQWLRQ�WR�QHZ�SURGXFWV��3DUHQWV�SHUFHLYHG�WKDW

WKH�LQIOXHQFH�RI�ER\V�ZDV�VWURQJHU�WKDQ�WKH�LQIOXHQFH�RI�JLUOV�RQ�GHFLVLRQ�PDNLQJ

RI� DOO� VSHFLILF� SURGXFWV�� 7KH� UHVXOW� VXJJHVWHG� WKDW� WKHUH� ZDV� DJUHHPHQW� EHWZHHQ

SDUHQWV� DQG� DGROHVFHQWV� DERXW� WKH� VLWXDWLRQ� RI� GHFLVLRQ�PDNLQJ�

$1$/<7,&$/�+,(5$5&+<�352&(66��$+3�


$+3�LV� D� PXOWL�FULWHULD� GHFLVLRQ�PDNLQJ� WHFKQLTXH� WKDW� RUJDQL]HV� DQG

DQDO\VHV�PXOWLSOH� FULWHULD� E\� VWUXFWXULQJ� WKHP� LQWR� KLHUDUFK\� DQG� WKXV�� DVVHVVLQJ

WKHLU� UHODWLYH� LPSRUWDQFH�� ,W� DOVR� KHOSV� LQ� FRPSDULVRQ� RI� DOWHUQDWLYHV� IRU� HYHU\

FULWHULD� DQG�GHILQLQJ� UDQNV� WR� WKH� DOWHUQDWLYHV
�� DV� VWDWHG� E\�'66�5HVRXUFHV��$+3

LV�TXLWH�KHOSIXO�LQ�VLWXDWLRQV�ZKHUH�WKH�GHFLVLRQ�VHW�LQYROYHV�PXOWLSOH�FULWHULD�ZLWK

UDWLQJ� DFFRUGLQJ� WR� PXOWLSOH� YDOXH� FKRLFHV�� ,W� LV� EDVHG� RQ� PDWULFHV� DQG� WKHLU

FRUUHVSRQGLQJ�HLJHQ�YHFWRU�IRU�JHQHUDWLQJ�DSSUR[LPDWH�YDOXHV��6DDW\�������������

0HUNLQ��������

,W�LV�D�SUHVFULSWLYH�DQG�D�GHVFULSWLYH�PRGHO�RI�GHFLVLRQ�PDNLQJ��,W�LV�YDOLG

IRU� WKRXVDQGV� RI� DSSOLFDWLRQV� DQG� WKH� UHVXOWV�ZHUH� XVHG� E\� DQG� DFFHSWDEOH� WR� WKH

RUJDQLVDWLRQV��6DDW\���������7KXV��SUHVHQWO\��LW�LV�WKH�PRVWO\�XVHG�PXOWLSOH�FULWHULD

GHFLVLRQ�PDNLQJ� �0&'0�� WHFKQLTXH� �6LQJK� DQG� $KXMD�� ������� $+3� PDNHV

FRPSDULVRQ� RI� FULWHULD� RU� DOWHUQDWLYHV� LQ� D� SDLU�ZLVH� PRGH�� )RU� WKLV�� $+3� XVHV

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



DEVROXWH�QXPEHUV�VFDOH��YDOLGDWHG�E\�GHFLVLRQ�SUREOHP�DQG�SK\VLFDO�H[SHULPHQWV�

5HVXOWV�RI�$+3�IRU�$GYHUWLVLQJ�0HGLD

7KH�FRPSDULVRQ�PDWUL[�IRU�GLIIHUHQW�DWWULEXWHV� LV�VKRZQ�LQ�7DEOH���

7DEOH� �

3DLU�ZLVH� &RPSDULVRQ� 0DWUL[

79 1HZV� $GYHUWL� 0DJD]LQH %LOOERDUG 5DGLR %URZVHU

&RPPHU� $GYHUWL� VHPHQW $GYHUWL� $GYHUWL� $GYHUWL� $GYHUWL�

FLDOV VHPHQW RQ VHPHQW VHPHQW VHPHQW VHPHQW

9HKLFOHV

79

&RPPHUFLDOV � � � � � � �

1HZVSDSHU

$GYHUWLVHPHQW �������� � � � ���� � �

$GYHUWLVHPHQWV

RQ�9HKLFOHV ��� ���� � ��� �������� � ��������

0DJD]LQH

$GYHUWLVHPHQW ���� �������� � � �������� � ���

%LOOERDUG

$GYHUWLVHPHQW �������� � � � � � ���

5DGLR

$GYHUWLVHPHQW ��� �������� ��� �������� �������� � ��������

%URZVHU

$GYHUWLVHPHQW ���� ��� � � � �

7KH� FRQVLVWHQF\� WHVW� YDOXHV� DUH� VKRZQ� LQ� 7DEOH� ��� 1XPEHU� RI

&RPSDULVRQV�  � ���� &RQVLVWHQF\� 5DWLR� �&5��  � ����� �VKRXOG� EH� OHVV� WKDQ

������3ULQFLSDO�(LJHQ�9DOXH� ������

7DEOH� �

&RQVLVWHQF\� 7HVW� 9DOXHV

0D[LPXP� (LJHQ� 9DOXH &, 5, &5

����� ������ ���� �����

3ULRULWLHV

7KH� UHVXOWLQJ� ZHLJKWV� IRU� WKH� FULWHULD� EDVHG� RQ� DERYH� SDLU�ZLVH

FRPSDULVRQV� DUH� JLYHQ� LQ� 7DEOH� ��� 7KXV�� 79� &RPPHUFLDOV� SOD\� D� PDMRU� UROH� LQ

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



DGROHVFHQWV� EX\LQJ�GHFLVLRQ� PDNLQJ� IROORZHG� E\� %LOOERDUG� DGYHUWLVHPHQW� DQG

1HZVSDSHU�DGYHUWLVHPHQW�

7HFKQLTXH�IRU�2UGHU�RI�3UHIHUHQFH�E\�6LPLODULW\�WR�,GHDO�6ROXWLRQ��7236,6�

7HFKQLTXH�IRU�2UGHU�3UHIHUHQFH�E\�6LPLODULW\�WR�,GHDO�6ROXWLRQ��7236,6�

ZDV�GHYHORSHG�E\�<RRQ��������DQG�+ZDQJ�DQG�<RRQ���������IRU�VROYLQJ�0XOWLSOH

&ULWHULD�'HFLVLRQ�0DNLQJ��0&'0��SUREOHPV�7KLV�PHWKRG�LV�EDVHG�RQ�WKH�LGHD�WKDW

WKH� FKRVHQ� DOWHUQDWLYH� VKRXOG� EH� IDUWKHVW� IURP� WKH�1HJDWLYH� ,GHDO� 6ROXWLRQ� �1,6�

DQG� QHDUHVW� WR� WKH�3RVLWLYH� ,GHDO� 6ROXWLRQ� �3,6���7KLV� LV� D�PRUH� UHDOLVWLF� IRUP�RI

PRGHOLQJ� DV� FRPSDUHG� WR� QRQ�FRPSHQVDWRU\� PHWKRGV�� LQ� ZKLFK� DOWHUQDWLYH

VROXWLRQV� DUH� LQFOXGHG� RU� H[FOXGHG� DFFRUGLQJ� WR� KDUG� FXW�RIIV�� )RU� LQVWDQFH��1,6

PD[LPL]HV�WKH�FRVW�DQG�PLQLPL]HV�WKH�EHQHILW�ZKHUHDV�3,6�PD[LPL]HV�WKH�EHQHILW�DQG

PLQLPL]HV� WKH� FRVW�� ,W� DVVXPHV� WKDW� HDFK� FULWHULRQ� UHTXLUHV� WR� EH� PD[LPL]HG� RU

PLQLPL]HG�

,Q� WKLV�PHWKRG��RSWLRQV�DUH�JUDGHG�DFFRUGLQJ� WR� LGHDO� VROXWLRQ�VLPLODULW\�

2SWLRQ�KDV�D�KLJKHU�JUDGH��LI�WKH�RSWLRQ�LV�PRUH�VLPLODU�WR�DQ�LGHDO�VROXWLRQ��,GHDO

VROXWLRQ� LV�D�VROXWLRQ� WKDW� LV� WKH�EHVW� IURP�DQ\�DVSHFW�� ,W�DVVXPHV� WKDW�ZH�KDYH�P

DOWHUQDWLYHV��RSWLRQV��DQG�Q�DWWULEXWHV�FULWHULD�DQG�ZH�KDYH�WKH�VFRUH�RI�HDFK�RSWLRQ

ZLWK� UHVSHFW� WR� HDFK� FULWHULRQ�

5HVXOWV�RI�7236,6�IRU�$GYHUWLVLQJ�0HGLD

7DEOH���VKRZV� WKH� UDQNLQJ� IURP�7236,6�IRU� WKH�DERYH�SDUDPHWHUV��&L�� D

UDWLR�RI�6L� DQG�6L
� DUH� VHSDUDWLRQV� IURP� LGHDO� DQG�QHJDWLYH� LGHDO� VROXWLRQ�� VKRZV

WKH� UHODWLYH� FORVHQHVV� WR� LGHDO� VROXWLRQ�� 6LPLODUO\�� DV� REWDLQHG� IURP� $+3�� 79

FRPPHUFLDOV�SOD\�D�PDMRU�UROH�LQ�DGROHVFHQWV�EX\LQJ�GHFLVLRQ�PDNLQJ�IROORZHG�E\

%LOOERDUG�DGYHUWLVHPHQW�DQG�1HZVSDSHU�DGYHUWLVHPHQW�

7DEOH� �

3ULRULWLHV� RI� $WWULEXWHV

&DWHJRU\ 3ULRULW\ 5DQN

79�&RPPHUFLDOV ����� �

1HZVSDSHU� $GYHUWLVHPHQW ����� �

$GYHUWLVHPHQWV� RQ�9HKLFOHV ���� �

0DJD]LQH�$GYHUWLVHPHQW ���� �

%LOOERDUG�$GYHUWLVHPHQW ����� �

5DGLR�$GYHUWLVHPHQW ���� �

%URZVHU�$GYHUWLVHPHQW ����� �

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



9,.25�0HWKRG

7KH� FRPSURPLVH� VROXWLRQ� LV� D� IHDVLEOH� VROXWLRQ� WKDW� LV� WKH� FORVHVW� WR� WKH

LGHDO� VROXWLRQ�� DQG� D� FRPSURPLVH� PHDQV� DQ� DJUHHPHQW� HVWDEOLVKHG� E\� PXWXDO

FRQFHVVLRQ�� 7KH� FRPSURPLVH� VROXWLRQ� PHWKRG�� DOVR� NQRZQ� DV� �9,.25�� WKH

9OVH.ULWHULMXPVND2SWLPL]DFLMD� ,� .2PSURPLVQR5HVHQMH� LQ� 6HUELDQ�� ZKLFK� PHDQV

PXOWL�FULWHULD� RSWLPL]DWLRQ� �0&2�� DQG� FRPSURPLVH� VROXWLRQ�� LQWURGXFHG� DV� RQH

DSSOLFDEOH� WHFKQLTXH� WR� LPSOHPHQW� ZLWKLQ� 0$'0�� ,W� IRFXVHV� RQ� UDQNLQJ� DQG

VHOHFWLQJ� IURP� D� VHW� RI� DOWHUQDWLYHV� LQ� WKH� SUHVHQFH� RI� FRQIOLFWLQJ� FULWHULD�� 7KH

FRPSURPLVH� VROXWLRQ�� ZKRVH� IRXQGDWLRQ� ZDV� HVWDEOLVKHG� E\� �<X�� ������ =HOHQ\�

������LV�D�IHDVLEOH�VROXWLRQ��ZKLFK�LV�WKH�FORVHVW�WR�WKH�LGHDO��DQG�KHUH��FRPSURPLVH�

PHDQV� DQ� DJUHHPHQW� HVWDEOLVKHG� E\� PXWXDO� FRQFHVVLRQV�� 7KH� 9,.25� PHWKRG

GHWHUPLQHV�WKH�FRPSURPLVH�UDQNLQJ�OLVW�DQG�WKH�FRPSURPLVH�VROXWLRQ�E\�LQWURGXFLQJ

WKH�PXOWL�FULWHULD�UDQNLQJ� LQGH[�EDVHG�RQ� WKH�SDUWLFXODU�PHDVXUH�RI��FORVHQHVV�� WR

WKH� �LGHDO�� VROXWLRQ�

7DEOH� �

5DQNLQJ� IURP� 7236,6

&DWHJRU\ 6L 6L
 6L� �� 6L
 &L�  � 6L
�6L� �� 6L
 5DQN

79

&RPPHUFLDOV �������� �������� �������� ����������� �

1HZVSDSHU

$GYHUWLVHPHQW �������� �������� �������� ����������� �

$GYHUWLVHPHQWV

RQ�9HKLFOHV �������� �������� �������� ����������� �

0DJD]LQH

$GYHUWLVHPHQW �������� �������� ������� ����������� �

%LOOERDUG

$GYHUWLVHPHQW �������� �������� �������� ����������� �

5DGLR

$GYHUWLVHPHQW �������� �������� �������� ����������� �

%URZVHU

$GYHUWLVHPHQW �������� �������� �������� ����������� �

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



5HVXOWV�RI�9,.25�IRU�$GYHUWLVLQJ�0HGLD

7DEOH� �

:HLJKWV� $VVLJQHG� WR� &ULWHULD

&DWHJRU\ [M VLJM &9M :M

79�&RPPHUFLDOV �������� �������� ������� �����

1HZVSDSHU� $GYHUWLVHPHQW �������� �������� �������� ��������

$GYHUWLVHPHQWV� RQ�9HKLFOHV ������� ������� �������� �������

0DJD]LQH�$GYHUWLVHPHQW �������� �������� �������� ��������

%LOOERDUG�$GYHUWLVHPHQW �������� �������� �������� �������

5DGLR�$GYHUWLVHPHQW �������� �������� �������� ��������

%URZVHU�$GYHUWLVHPHQW �������� �������� �������� ��������

7DEOH� �� SURYLGHV� WKH�ZHLJKWV� DVVLJQHG� WR� FULWHULD��7KH� UHVXOWV� DUH� VKRZQ

LQ�7DEOH����%\�FRPSXWLQJ�WKH�YDOXH�4L��EDVHG�RQ�6��6���5��5��DQG�Y��WKH�LQWURGXFHG

ZHLJKW�RI�WKH�VWUDWHJ\�RI�6L�DQG�5L��7KHQ�UDQNLQJ�WKH�DOWHUQDWLYHV��VRUWLQJ�WKHP�E\

WKH�6��5��DQG�4�YDOXHV�LQ�GHFUHDVLQJ�RUGHU�9DOXHV�FORVHU�WR���DUH�UDQNHG����6LPLODUO\

DV� REWDLQHG� IURP� $+3� DQG� 7236,6�� 79� &RPPHUFLDOV� SOD\� D� PDMRU� UROH� LQ

DGROHVFHQWV� EX\LQJ�GHFLVLRQ� PDNLQJ� IROORZHG� E\� %LOOERDUG� DGYHUWLVHPHQW� DQG

1HZVSDSHU�DGYHUWLVHPHQW�

&21&/86,216

)RU� SDUDPHWHU� VHOHFWLRQ� IURP� WKH� TXHVWLRQQDLUH�� DIWHU� DQDO\VLV� KDV

EHHQ�PDGH�XVLQJ�$QDO\WLFDO�+LHUDUFK\�3URFHVV��$+3���&RQVLVWHQF\�5DWLR�KDV

7DEOH� �

5DQNLQJ� /LVW� DQG� 6FRUHV

&DWHJRU\ 6L 5L 4L 5DQN

79�&RPPHUFLDOV �������� �������� � �

1HZVSDSHU� $GYHUWLVHPHQW �������� ������� �������� �

$GYHUWLVHPHQWV� RQ�9HKLFOHV �������� �������� �������� �

0DJD]LQH�$GYHUWLVHPHQW �������� �������� �������� �

%LOOERDUG�$GYHUWLVHPHQW �������� �������� �������� �

5DGLR�$GYHUWLVHPHQW �������� ������� � �

%URZVHU�$GYHUWLVHPHQW �������� �������� �������� �

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



EHHQ� FRPSXWHG� DV� WKH� UDWLR� RI� &RQVLVWHQF\� ,QGH[� DQG� 5DQGRP� &RQVLVWHQF\

,QGH[��)RU�WKH�VWXG\��WKH�YDOXH�RI�&5�KDV�EHHQ�REWDLQHG�DV�OHVV�WKDQ���������

ZKLFK� PHDQV� WKH� MXGJPHQWV� FRQVLGHUHG� IRU� WKH� VWXG\� KDYH� EHHQ� FRQVLVWHQW

DQG� DFFHSWDEOH�� )XUWKHU�� WR� YDOLGDWH� WKH� UDQNLQJ� DV� DFKLHYHG� IURP� $+3�

7236,6� DQG� 9,.25� KDYH� EHHQ� HPSOR\HG� DQG� VLPLODU� UHVXOWV� KDYH� EHHQ

REWDLQHG�

7KH� SUHVHQW� UHVHDUFK� HPSKDWLFDOO\� LQGLFDWHV� WKDW� DGXOW� FRQVXPHU

EHKDYLRXU� LV� WKH� GLUHFW� DQWHFHGHQW� RI� DGROHVFHQW� FRQVXPHU� EHKDYLRXU� ZKLFK

UHIOHFWV� WKDW� SDUHQWV
� DGROHVFHQW�FHQWHUHGQHVV� IRUFH� WKHP� WR� DFFHSW� WKH� JRRGV

FKRVHQ� E\� WKHLU� DGROHVFHQWV� LQ� WKH� KRXVHKROG� VHFWRU�� 3DUHQWV� DOVR� VHHN� WKHLU

RSLQLRQ� HYHQ� LQ� PDNLQJ� SXUFKDVH� RI� SURGXFWV� QRW� GLUHFWO\� UHODWHG� WR� WKH

DGROHVFHQWV�VXFK�DV�FDUV��ODSWRSV��PRELOH�SKRQHV�HWF��EHFDXVH�WKH\�KDYH�KLJKHU

NQRZOHGJH� RI� EUDQGV�� PRGHOV� DQG� ODWHVW� WUHQGV�7KH� VWXG\� DOVR� OD\V� VWUHVV� RQ

WKH�IDFW�WKDW�WKH�DGROHVFHQWV�QR�GRXEW��DUH�HPHUJLQJ�DV�PDMRU�LQIOXHQFHUV�LQ�WKH

KRXVHKROG�EX\LQJ�GHFLVLRQV�EXW� VWLOO� WKH� ILQDO� GHFLVLRQ� UHJDUGLQJ� WKH�SXUFKDVH

RI�D�SURGXFW� LV� LQ� WKH�KDQGV�RI�SDUHQWV��7KH�SDUHQWV� WKRXJK�KDYH� WKH� ILQDO� VD\

ZKLOH� GHFLGLQJ� WR� EX\� D� SURGXFW�� \HW� WKH\� DOZD\V� NHHS� LQ� PLQG� WKH

UHFRPPHQGDWLRQV� PDGH� E\� WKHLU� DGROHVFHQWV� UHJDUGLQJ� WKH� SXUFKDVH� RI� WKDW

SURGXFW�

7KLV� UHVHDUFK� LV� D� OHJLWLPDWH� UHDFWLRQ� WR� WKH� GHYHORSLQJ� QHHGV� RI

DGROHVFHQWV�LQ�,QGLDQ�XUEDQ�IDPLOLHV��$GROHVFHQWV�DUH�HIIHFWLYHO\�ILWWLQJ�LQWR�WKH

FRQVXPHU� UROH� RZLQJ� WR� WLPH�SUHVVXUHV� DQG� LQFRPH� HIIHFWV� LQ� GXDO� FDUHHU

IDPLOLHV�� 0RUHRYHU�� H[SRVXUH� WR� PDVV� PHGLD� DQG� GLVFXVVLRQV� ZLWK� SDUHQWV

HQVXUH� WKDW� DGROHVFHQWV� DUH� QRW� RQO\� DZDUH� RI� WKH� QHZ� EUDQGV� DYDLODEOH�� EXW

DOVR� NQRZ� KRZ� WR� HYDOXDWH� WKHP� RQ� YDULRXV� SDUDPHWHUV�� $Q� DQDO\VLV� RI

DGROHVFHQWV� DV� FRQVXPHUV� KHOS� LQ� WKH� IRUPXODWLRQ� RI� PDUNHWLQJ� VWUDWHJLHV� E\

LGHQWLI\LQJ� WKH� PRWLYDWLRQV�� LQWHUHVWV�� DQG� DWWLWXGHV� RI� DGROHVFHQWV� ZKR� VKRZ

WKH�JUHDWHVW�LQYROYHPHQW�LQ�PDNLQJ�SXUFKDVHV�LQ�D�VSHFLILF�SURGXFW�FDWHJRU\��,W

KDV� EHHQ� VHHQ� WKDW� WKH\� DFW� DV� SXUFKDVLQJ� DJHQWV� IRU� WKH� IDPLO\� DQG� DUH

GHOHJDWHG� WKH� WDVN� RI� SXUFKDVLQJ� SURGXFWV� ZKLFK� WKH\� WKHPVHOYHV� GR� QRW

FRQVXPH�� 3URGXFWV� IRU� ZKLFK� DGROHVFHQWV� DFW� DV� SXUFKDVLQJ� DJHQWV� VKRXOG� EH

LGHQWLILHG�WR�KHOS�PDUNHWHUV�XQGHUVWDQG�WKH�IHDWXUHV�WKDW�DUH�SUHIHUUHG�E\�WKHVH

SXUFKDVHUV� DQG� WR� KHOS� GLUHFW� DSSURSULDWH� PHVVDJHV� WRZDUGV� WKHP�

7KH� VL]H� RI� DGROHVFHQWV� PDUNHW� LV� JURZLQJ� DV� UHVXOWV� VKRZ� WKDW� ERWK

SDUHQWV�DQG�DGROHVFHQWV�DJUHH� LQ�PDMRULW\� WKDW� WKHUH� LV� UDSLG�JURZWK�RI�PDUNHW

IRU� DGROHVFHQWV� SURGXFWV� RYHU� WKH� SDVW� IHZ�\HDUV��7KH�PDUNHWHUV� DUH� WDUJHWLQJ

WKH�FRQVXPHUV�E\�XVLQJ�DGROHVFHQWV�QRW�RQO\�LQ�WKH�FDVH�RI�SURGXFWV�PHDQW�IRU

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



DGROHVFHQWV� EXW� DOVR� IRU� WKH� SURGXFWV� XVHG� RU� SXUFKDVHG� LQ� WKH� KRXVHKROG

VHFWRU��7KH�DGROHVFHQWV�DUH�QRW�RQO\�PDNLQJ�WKHLU�EX\LQJ�GHFLVLRQV�WKHPVHOYHV

EXW� DOVR�SOD\�D�YLWDO� UROH� LQ�RWKHU�EX\LQJ�GHFLVLRQV�RI� WKH�SURGXFWV� WR�EH�XVHG

RU�SXUFKDVHG�LQ�WKH�KRXVHKROG�VHFWRU��0HGLD��LQ�LWV�YDULRXV�PDQLIHVWDWLRQV��KDV

EHHQ� DEOH� WR� FDUYH� RXW� D� QLFKH� IRU� LWV� DGYHUWLVHPHQWV� LQ� WKH� KHDGV� DQG� KHDUWV

RI�WKH�DGROHVFHQWV��$GROHVFHQWV�ZLWK�WKHLU�LQVWDQW�JUDVSLQJ�SRZHU�JLYH�YDOXDEOH

VXJJHVWLRQV�WR�WKHLU�SDUHQWV�ZKHQ�WKH\�LQWHQG�EX\LQJ�D�SDUWLFXODU�LWHP��3DUHQWV

UHO\�PRUH�XSRQ�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKHP��DV�WKH\�IHHO�WKDW�DGROHVFHQWV

KDYH� WKH� ODWHVW� LQIRUPDWLRQ� UHJDUGLQJ� WKH� SURGXFW�

68**(67,216�)25�)8785(�5(6($5&+

7KH� VWXG\� KDV� KLJKOLJKWHG� VRPH� LPSRUWDQW� FRQFOXVLRQV� ZKLFK

HPSKDVL]H� WKH� LQFUHDVLQJ� UROH� RI� DGROHVFHQWV� LQ� WKH� KRXVHKROG� EX\LQJ�

GHFLVLRQV��7KH�DQDO\VLV� DOVR� VHWV� WKH� VWDJH� IRU� WKH� IROORZLQJ� UHFRPPHQGDWLRQV

�

�� 7KH� ILUVW� DQG� WKH� IRUHPRVW� MRE� RI� WKH� PDUNHW� UHVHDUFKHU� LV� WR

LGHQWLI\� WKH�UROH�RI�HDFK�PHPEHU�RI� WKH�KRXVHKROG� LQ� WKH�EX\LQJ

SURFHVV� DQG� DOVR�� WKH� LQIOXHQFH� RI� HDFK� LQGLYLGXDO� RQ� WKH� ILQDO

GHFLVLRQV�� 7KH� ULJKW� SXUFKDVH� DJHQW� DV� ZHOO� DV� XVHU� KDV� WR� EH

LGHQWLILHG� LQ� WKH� OLJKW� RI� WKH� UROH� RI� HDFK� FRQVWLWXHQW� RI� WKH

KRXVHKROG�

�� 7KH� WDUJHW� JURXS�� WKH� DGROHVFHQWV�� VKRXOG� EH� PRWLYDWHG� E\

WKHLU� SDUHQWV� VR� WKDW� WKH\� VKRXOG� EH� IUHH� WR� H[SUHVV� WKHPVHOYHV

DQG� JLYH� WKHLU� VXJJHVWLRQV� IUHHO\� LQ� WKH� GHFLVLRQ�PDNLQJ

SURFHVV�

�� 0DUNHWHUV� VKRXOG� PDNH� HIIHFWLYH� VWUDWHJLHV� E\� WDUJHWLQJ� QRW� DQ

LQGLYLGXDO� PHPEHU� EXW� HDFK� PHPEHU� RI� WKH� KRXVHKROG� EHFDXVH

HDFK� PHPEHU� RI� WKH� KRXVHKROG� LQIOXHQFHV� WKH� GHFLVLRQ�PDNLQJ

SURFHVV�� LQ� WKH� SXUFKDVH� RI� GLIIHUHQW� SURGXFWV�� HVSHFLDOO\� LQ� FDVH

RI� FRVWO\� KRXVHKROG� SURGXFWV�

5HIHUHQFHV

$OVPDGL�� 6��� DQG� .KL]LQGDU�� 7�� �������� �&RQVXPHUV
� 3HUFHSWLRQV� RI� &RQVXPHU� 5LJKWV� LQ

-RUGDQ��� ,QWHUQDWLRQDO�-RXUQDO�RI�&RPPHUFH�DQG�0DQDJHPHQW�������� ����������

+DUOHHQ�� 'HHSLND� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



&KDSOLQ�� /�� 1��� DQG� -RKQ�� '�� 5�� �������� �,QWHUSHUVRQDO� ,QIOXHQFHV� RQ� $GROHVFHQW

0DWHULDOLVP� �� $� 1HZ� /RRN� DW� WKH� 5ROH� RI� 3DUHQWV� DQG� 3HHUV��� -RXUQDO� RI

&RQVXPHU�3V\FKRORJ\�������� �� ������

&ODUN��3��:���0DUWLQ��&��$���DQG�%XVK��$�� -�� �������� �7KH�(IIHFW�RI�5ROH�0RGHO� ,QIOXHQFH

RQ�$GROHVFHQWV�0DWHULDOLVP�DQG�0DUNHWSODFH�.QRZOHGJH���-RXUQDO�RI�0DUNHWLQJ

7KHRU\� DQG�3UDFWLFH������� �� ������

)X��;���.RX��<��<���DQG�<DQJ��<�����������0DWHULDOLVWLF�9DOXHV�$PRQJ�&KLQHVH�$GROHVFHQWV

�� (IIHFWV� RI� 3DUHQWDO�5HMHFWLRQ� DQG� 6HOI�HVWHHP���&KLOG� DQG� <RXWK�&DUH� )RUXP�

������ �� ������

*XGPXQVRQ��&��*���DQG�%HXWOHU��,��)�����������5HODWLRQ�RI�3DUHQWDO�&DULQJ�WR�&RQVSLFXRXV

&RQVXPSWLRQ�$WWLWXGHV�LQ�$GROHVFHQWV���-RXUQDO�RI�)DPLO\�DQG�(FRQRPLF�,VVXHV�

������ �� ��������

*XSWD�� .�� �������� �%X\LQJ� 'HFLVLRQ�0DNLQJ� LQ� +RXVHKROG� 6HFWRU� �� ,QIOXHQFHV� DQG

3UDFWLFHV��� 3K�'�� 7KHVLV�� 3XQMDEL� 8QLYHUVLW\�� 3DWLDOD�

+DT�0��5��� DQG�5DKPDQ��6��+�� �������� �5ROH�RI�5HDOLW\�79�DV�D�&RQVXPHU�6RFLDOLVDWLRQ

$JHQW�RI�7HHQDJHUV�LQ�D�'HYHORSLQJ�&RXQWU\���,QWHUQDWLRQDO�-RXUQDO�RI�(PHUJLQJ

0DUNHWV�� ������ �� ��������

,VKDN��6���DQG�=DELO��1��)��0�����������,PSDFW�RI�&RQVXPHU�$ZDUHQHVV�DQG�.QRZOHGJH�WR

&RQVXPHU�(IIHFWLYH�%HKDYLRU���$VLDQ�6RFLDO�6FLHQFH�������� ����������

.KDPED��-��6���6LQJK��&��'���DQG�6LQJK�+�����������([SORULQJ�0DQXIDFWXULQJ�&RPSHWHQFLHV

RI� D� &DU� 0DQXIDFWXULQJ� 8QLW��� LQ� 3URFHHGLQJV� RI� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ

$GYDQFHPHQWV�DQG�)XWXULVWLF�7UHQGV�LQ�0HFKDQLFDO�DQG�0DWHULDOV�(QJLQHHULQJ��LQ

-DODQGKDU�� ������ SS�� ������

/D�)HUOH��&��� DQG�&KDQ��.�� �������� �'HWHUPLQDQWV� IRU�0DWHULDOLVP�$PRQJ�$GROHVFHQWV� LQ

6LQJDSRUH��� \RXQJ�&RQVXPHUV�� ������ ��������

/XF]DN�� &��� DQG� <RXQNLQ�� 1�� �������� �1HW� *HQHUDWLRQ� �� $� &RQFHSWXDO� )UDPHZRUN� RI

WKH� &RQVXPHU� 6RFLDOLVDWLRQ� 3URFHVV��� $FDGHP\� RI� 0DUNHWLQJ� 6WXGLHV� -RXUQDO�

������ �� ������

0DLQL�� -�� -�� �������� �2UJDQLVDWLRQDO� &LWL]HQVKLS� %HKDYLRXU� DQG� (PRWLRQDO� ,QWHOOLJHQFH� �

6WXG\� RI� 3RZHU� 6HFWRU� RI� 3XQMDE��� 3K�'�� 7KHVLV�� 3XQMDEL� 8QLYHUVLW\�� 3DWLDOD�

0RRUH�� 5�� /��� DQG� 0RVFKLV�� *HRUJH� 3�� �������� �)DPLO\� &RPPXQLFDWLRQ� 3DWWHUQV� DQG

&RQVXPHU�6RFLDOLVDWLRQ��� LQ�$0$�(GXFDWRUV
�&RQIHUHQFH�3URFHHGLQJV�� HGV��1HLO

%HFNZLWK�� 0LFKDHO� +RXVWRQ�� 5REHUW� 0LWWHOVWDHGW�� .HQW� %�� 0RQURH�� DQG� 6FRWW

9DUG��&KLFDJR� ��$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ����������

0RVFDUGHOOL�� '��� DQG� /LVWRQ�+H\HV�� &�� �������� �&RQVXPHU� 6RFLDOLVDWLRQ� LQ� D� :LUHG

:RUOG� �� 7KH� (IIHFWV� RI� ,QWHUQHW� 8VH� DQG� 3DUHQWDO� &RPPXQLFDWLRQ� RQ� WKH

'HYHORSPHQW� RI� 6NHSWLFLVP� WR� DGYHUWLVLQJ��� -RXUQDO� RI� 0DUNHWLQJ� 7KHRU\� DQG

3UDFWLFH�� ������ ��������
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0RVFKLV��*��3���DQG�&KXUFKLOO�-U���*��$�����������&RQVXPHU�6RFLDOLVDWLRQ���$�7KHRUHWLFDO�DQG

(PSLULFDO�$QDO\VLV��� -RXUQDO� RI�0DUNHWLQJ� 5HVHDUFK�� ������ �� ��������

0RVFKLV�� *�� 3��� 0DWKXU�� $��� )DWW�� &�� .��� DQG� 3L]]XWL�� &�� �������� �(IIHFWV� RI� )DPLO\

6WUXFWXUH� RQ�0DWHULDOLVP� DQG� &RPSXOVLYH� &RQVXPSWLRQ� ��$� /LIH� &RXUVH� 6WXG\

LQ� %UD]LO��� -RXUQDO� RI� 5HVHDUFK� IRU� &RQVXPHUV�� ��� �� ������

0RVFKLV�*��3���0RRUH��5��/���DQG�6PLWK��5��%�����������)DPLO\�&RPPXQLFDWLRQ�,QIOXHQFHV

RQ� WKH� 'HYHORSPHQW� RI� &RQVXPHU� %HKDYLRU� �� 6RPH� $GGLWLRQDO� )LQGLQJV��

$GYDQFHV� LQ� &RQVXPHU� 5HVHDUFK�� ������ �� ��������

1RUWK�� (�� -��� DQG�.RW]H��7�� �������� �3DUHQWV� DQG�7HOHYLVLRQ�$GYHUWLVHPHQWV� DV� &RQVXPHU

6RFLDOLVDWLRQ�$JHQWV�IRU�$GROHVFHQWV��$Q�([SORUDWRU\�6WXG\���-RXUQDO�RI�(FRORJ\

DQG� &RQVXPHU� 6FLHQFHV�7\GVNULIYLU*HVLQNRORJLH� RQ� 9HUEUXLNHUVZHWHQVNDSSH�

������ �� ������

2]PHWH�� (�� �������� �3DUHQW� DQG� $GROHVFHQW� ,QWHUDFWLRQ� LQ� 7HOHYLVLRQ� $GYHUWLVHPHQWV� DV

&RQVXPHU�6RFLDOLVDWLRQ�$JHQWV���(GXFDWLRQ�� ������� �� ��������

5REHUWV�� -�� $��� 0DQROLV�� &��� DQG� -RKQ�� )�� �������� �)DPLO\� 6WUXFWXUH�� 0DWHULDOLVP� DQG

&RPSXOVLYH�%X\LQJ���$�5H�LQTXLU\�DQG�([WHQVLRQ���$FDGHP\�RI�0DUNHWLQJ�6FLHQFH

-RXUQDO�� ������ �� ��������

5REHUWV�� -��$���0DQROLV�� &��� DQG� -RKQ�� )�� �������� �$GROHVFHQW�$XWRQRP\� DQG� WKH� ,PSDFW

RI� )DPLO\� 6WUXFWXUH� RQ� 0DWHULDOLVP� DQG� &RPSXOVLYH� %X\LQJ��� -RXUQDO� RI

0DUNHWLQJ� 7KHRU\� DQG�3UDFWLFH�������� �� ��������

6DQDQ�� 3�� �������� �&RQVXPHU� 6RFLDOLVDWLRQ� RI�$GROHVFHQWV� ��$� %HKDYLRUDO� 6WXG\��� 3K�'�

7KHVLV�� *XUX� 1DQDN� 'HY� 8QLYHUVLW\��$PULWVDU�

6LQJK�� &�� '��� DQG� .KDPED�� -�� 6�� �������� �$QDO\VLV� RI� 0DQXIDFWXULQJ� &RPSHWHQF\

IRU� DQ�$XWRPRELOH� 0DQXIDFWXULQJ� 8QLW��� ,QWHUQDWLRQDO� -RXUQDO� RI� (QJLQHHULQJ�

%XVLQHVV� DQG� (QWHUSULVH� $SSOLFDWLRQV�� 9RO�� ��� ,VVXH� ��� -XQH�$XJXVW� �����

SS�� ������

6LQJK��&��'���DQG�.KDPED��-��6�����������$QDO\VLV�RI�6WUDWHJLF�6XFFHVV�IRU�DQ�$XWRPRELOH

0DQXIDFWXULQJ� 8QLW��� ,QWHUQDWLRQDO� -RXUQDO� RI� (QJLQHHULQJ�� %XVLQHVV� DQG

(QWHUSULVH� $SSOLFDWLRQV��9RO�� ��� ,VVXH� ��� -XQH�$XJXVW� ������ SS�� ��������

6LQJK��&��'���DQG�.KDPED��-��6�����������(YDOXDWLRQ�RI�0DQXIDFWXULQJ�&RPSHWHQF\�IDFWRUV

RQ�SHUIRUPDQFH�RI�DQ�$XWRPRELOH�0DQXIDFWXULQJ�8QLW���,QWHUQDWLRQDO�-RXUQDO�IRU

0XOWL�'LVFLSOLQDU\� (QJLQHHULQJ� DQG� %XVLQHVV� 0DQDJHPHQW��9ROXPH���� ,VVXH���

-XQH������� SS�� �����

6LQJK�� &�� '��� DQG� .KDPED�� -�� 6�� �������� �(YDOXDWLRQ� RI� 6WUDWHJLF� 6XFFHVV� IDFWRUV� RQ

SHUIRUPDQFH� RI� DQ� $XWRPRELOH� 0DQXIDFWXULQJ� 8QLW��� ,QWHUQDWLRQDO� -RXUQDO� RI

(QJLQHHULQJ�5HVHDUFK�	�0DQDJHPHQW�7HFKQRORJ\��9ROXPH����,VVXH����-XO\������

SS�� ��������

6LQJK�� &��'��� .KDPED�� -�� 6��� 6LQJK� 6��� DQG� 6LQJK��1�� �������� �([SORULQJ�0DQXIDFWXULQJ
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&RPSHWHQFLHV� RI� D� 7UDFWRU� 0DQXIDFWXULQJ� 8QLW��� ,QWHUQDWLRQDO� -RXUQDO� RI

$SSOLHG� 6WXGLHV��9ROXPH� ��� ,VVXH� ��� -DQ� ������ SS�� ������

6LQJK��&��'���6LQJK��3��� DQG�.KDPED�� -�� 6�� �������� �7R�6WXG\� WKH�5ROH� RI�0DQXIDFWXULQJ

&RPSHWHQF\� LQ� WKH� 3HUIRUPDQFH� RI� 3UHHW� 7UDFWRU� 0DQXIDFWXULQJ� 8QLW��

,QWHUQDWLRQDO� -RXUQDO� IRU� 0XOWL�'LVFLSOLQDU\� (QJLQHHULQJ� DQG� %XVLQHVV

0DQDJHPHQW��9ROXPH� ��� ,VVXH� ��� -XQH� ������ SS�� ����

6LQJK��&��'���6LQJK��3��� DQG�.KDPED�� -�� 6�� �������� �7R�6WXG\� WKH�5ROH� RI�0DQXIDFWXULQJ

&RPSHWHQF\� LQ� WKH� 3HUIRUPDQFH� RI� 6RQDOLND� 7UDFWRU� 0DQXIDFWXULQJ� 8QLW��

,QWHUQDWLRQDO�-RXUQDO�RI�(QJLQHHULQJ��%XVLQHVV�DQG�(QWHUSULVH�$SSOLFDWLRQV��9RO�

��� ,VVXH� ��� 0DUFK�0D\��� ������ SS�� ������

6LQJK�� &�� '��� DQG� .KDPED�� -�� 6�� �������� �&RPSHWHQF\� 6WUDWHJ\� 0RGHO� $QDO\VLV

8VLQJ� 6(0��� ,QWHUQDWLRQDO� -RXUQDO� IRU� 0XOWL�'LVFLSOLQDU\� (QJLQHHULQJ

DQG� %XVLQHVV� 0DQDJHPHQW��9ROXPH� ��� ,VVXH� ��� -XO\� ������ SS�� ������

6LQJK�� &�� '��� DQG� .KDPED�� -�� 6�� �������� �$+3�$QDO\VLV� RI� 0DQXIDFWXULQJ� &RPSHWHQF\

DQG� 6WUDWHJLF� 6XFFHVV� )DFWRUV��� ,QWHUQDWLRQDO� -RXUQDO� LQ� $SSOLHG� 6WXGLHV

DQG� 3URGXFWLRQ� 0DQDJHPHQW�� 9ROXPH� ��� ,VVXH� ��� 0D\�$XJXVW� �����

SS�� ��������

6LQJK�� &�� '��� DQG� .KDPED�� -�� 6�� �������� �0DQXIDFWXULQJ� &RPSHWHQF\� 	� (FRQRPLF

(IIHFWV� ��$� 5HYLHZ��� -RXUQDO� RI� (PHUJLQJ� 7UHQGV� LQ� (QJLQHHULQJ�� 6FLHQFH� DQG

7HFKQRORJ\��9RO�� ��� 1R�� ��� 6HSWHPEHU� ������ SS�� ������

6LQJK�� &�� '��� DQG� .KDPED�� -�� 6�� �������� �7HFKQRORJLFDO� &RPSHWHQF\� 	� 6WUDWHJLF

0DQDJHPHQW� ��$�5HYLHZ��� -RXUQDO� RI�(PHUJLQJ�7UHQGV� LQ�(QJLQHHULQJ�� 6FLHQFH

DQG� 7HFKQRORJ\��9RO�� ��� 1R�� ��� 6HSWHPEHU� ������ SS�� �����

6LQJK�� &�� '��� DQG� .KDPED�� -�� 6�� �������� �&RPSHWHQF\� 'HYHORSPHQW� WKURXJK� 6WUDWHJLF

0DQDJHPHQW��� ,QWHUQDWLRQDO� -RXUQDO� IRU� 0XOWL�'LVFLSOLQDU\� (QJLQHHULQJ� DQG

%XVLQHVV�0DQDJHPHQW��9ROXPH� ��� ,VVXH� ��� 6HSWHPEHU� ������ SS�� ��������

6LQJK��&��'���DQG�.KDPED��-��6�����������,PSDFW�RI�0DQXIDFWXULQJ�&RPSHWHQF\�RQ�6WUDWHJLF

6XFFHVV� RI� $Q� $XWRPRELOH� 0DQXIDFWXULQJ� 8QLW��� ,QWHUQDWLRQDO� -RXUQDO� RI

,QGXVWULDO� DQG� 6\VWHPV� (QJLQHHULQJ��9RO�� ���� 1R�� ��� SS���������

6LQJK�� &�� '��� .KDPED�� -�� 6��� DQG� .DXU�� +�� �������� �([SORULQJ� 0DQXIDFWXULQJ

&RPSHWHQF\� DQG� 6WUDWHJLF� 6XFFHVV� �� $� 5HYLHZ��� �QG� ,QWHUQDWLRQDO� &RQIHUHQFH

RQ� 3URGXFWLRQ� 	� ,QGXVWULDO� (QJLQHHULQJ� ����� SURFHHGLQJV�� ��� ����� �������

SS�� ����������

6LQJK��&��'���.KDPED�� -�� 6��� 6LQJK��5��� DQG�6LQJK��1�� �������� �([SORULQJ�0DQXIDFWXULQJ

&RPSHWHQFLHV� RI� D� 7ZR� :KHHOHU� 0DQXIDFWXULQJ� 8QLW��� ��WK� ,QWHUQDWLRQDO

&RQIHUHQFH� RQ� &$'�&$0�� 5RERWLFV� DQG� )DFWRULHV� RI� WKH� )XWXUH� ����� ,23

3XEOLVKLQJ� ,23� &RQI�� 6HULHV� �� 0DWHULDOV� 6FLHQFH� DQG� (QJLQHHULQJ�� ��� �������
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6LQJK��&��'���.KDPED��-��6���DQG�.DXU��+�����������([SORULQJ�0DQXIDFWXULQJ�&RPSHWHQF\

DQG� 6WUDWHJLF� 6XFFHVV��$�5HYLHZ�� LQ� SURFHHGLQJV� RI� ,&3,(� ������ ,QWHUQDWLRQDO

&RQIHUHQFH� RQ� 3URGXFWLRQ� DQG� ,QGXVWULDO� (QJLQHHULQJ�� LQ� 6LQJDSRUH�� ������ SS�

���������

6LQJK� &'��� .KDPED�� -�� 6��� 6LQJK� 5��� DQG� 6LQJK�� 1�� �������� �([SORULQJ� 0DQXIDFWXULQJ

&RPSHWHQFLHV� RI� D� 7ZR� :KHHOHU� 0DQXIDFWXULQJ� 8QLW�� LQ� SURFHHGLQJV� RI

��WK,QWHUQDWLRQDO�&RQIHUHQFH�RQ�&$'&$0��5RERWLFV�DQG�)DFWRULHV�RI�WKH�)XWXUH

������ LQ� /RQGRQ�� ������ SS�� ����

6LQJK�&'���.KDPED��-��6���DQG�6LQJK�5����������0DQXIDFWXULQJ�&RPSHWHQF\��&DVH�6WXGLHVLQ

0DQXIDFWXULQJ� ,QGXVWULHV�� /$3�/$0%(57�$FDGHPLF� 3XEOLVKLQJ��*HUPDQ\

6LQJOD��%��%�����������1XFOHXV�0DUNHWLQJ��$QDO\VLV�RI�DQ�(PHUJLQJ�0DUNHWLQJ�$SSURDFK��

3K�'�� 7KHVLV�� 3XQMDEL� 8QLYHUVLW\�� 3DWLDOD�

8SNRUH�� %�� $�� �������� �6HFRQGDU\� 6FKRRO� 6WXGHQW
V� $WWLWXGH� 7RZDUGV� &RQVXPHU

(GXFDWLRQ���$IULFDQ�5HVHDUFK�5HYLHZ�� ����� �� ��������

:DUG��6���DQG�:DFNPDQ��'�����������)DPLO\�DQG�0HGLD�,QIOXHQFHV�RQ�$GROHVFHQW�&RQVXPHU

/HDUQLQJ���7KH�$PHULFDQ�%HKDYLRUDO�6FLHQWLVW�� ������ ����������

=KHQJ��5�����������$GROHVFHQW�2QOLQH�6RFLDO�&RPPXQLFDWLRQ�DQG�%HKDYLRU���5HODWLRQVKLS

)RUPDWLRQ� RQ� WKH� ,QWHUQHW��� ,*,� *OREDO�� ,6%1� ���������;�� SS�� ����
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