
,QGLDQ
0DQDJHPHQW

6WXGLHV� -RXUQDO,QGLDQ�0DQDJHPHQW�6WXGLHV�-RXUQDO������������������

<RXQJ� 5XUDO� &RQVXPHUV
� %HKDYLRXU� �� 'HPRJUDSKLFV
DQG� 3XUFKDVH� 3DWWHUQ� 7RZDUGV� 6PDUWSKRQHV

-\RWL�5DQD

'HSDUWPHQW� RI� &RPPHUFH� DQG� 'HSDUWPHQW� RI� 0DUNHWLQJ� �'$9&&� �� 'HOKL� �� 1&5�

$EVWUDFW

7KH� REMHFWLYH� RI� WKH� SUHVHQW� VWXG\� LV� WR� XQGHUVWDQG� WKH� SXUFKDVH� LQWHQWLRQ� DQG

FRQVXPHU� EHKDYLRXU� RI� \RXQJ�� HGXFDWHG� UXUDO� FRQVXPHUV� WRZDUGV� VPDUWSKRQHV��'DWD�ZDV

FROOHFWHG� IURP� ���� \RXQJ� DQG� HGXFDWHG� UXUDO� FRQVXPHUV�� 7KH� UHOHYDQW� UHVSRQVHV� ZHUH

DQDO\VHG�XVLQJ�GHVFULSWLYH�VWDWLVWLFV��FRUUHODWLRQ��DQG�&KL�VTXDUH�YLD�WKH�6WDWLVWLFDO�3DFNDJH

IRU� 6RFLDO� 6FLHQFHV� �6366���0DUNHWHUV�PXVW� IRFXV� RQ� WKH� QHHG� RI� IHPDOH� FRQVXPHUV� DQG

FRQVXPHUV�ZKR� DUH� OLYLQJ� LQ� WKH� OHVV� GHYHORSHG� FLWLHV� RI� ,QGLD��7KH� FRYHUDJH� DUHD� RI� WKH

VWXG\�LV� WRR�VPDOO�DQG�QHHGV� WR�EH�H[SDQGHG�WR�JHQHUDOLVH� WKH�ILQGLQJV��5HVSRQGHQWV�ZHUH

VHOHFWHG�IURP�HGXFDWLRQDO�LQVWLWXWLRQV�RI�WZR�FLWLHV��*XUJDRQ�DQG�)DULGDEDG��WKH�GHYHORSHG

FLWLHV� RI�'HOKL��1&5�� ,QGLD��&RQVHTXHQWO\�� WKHUH� LV� D� OLPLWDWLRQ� WR� UHSUHVHQWLQJ� WKH� HQWLUH

SRSXODWLRQ�RI�,QGLD��7KH�ILQGLQJV�RI�WKH�SDSHU�LQGLFDWH�WKH�SXUFKDVH�EHKDYLRXU�DQG�EX\LQJ

KDELWV�RI�\RXQJ�DQG�HGXFDWHG�UXUDO�FRQVXPHUV��ZKLFK�UHVXOWHG�LQ�VRPH�LPSRUWDQW�ILQGLQJV�

%DFNJURXQG� RI� WKH� OLWHUDWXUH� LQGLFDWHV� D� ORW� RI� VWXGLHV� UHODWHG� WR� \RXQJ� FRQVXPHUV�� EXW� D

OLPLWHG�QXPEHU�RI�VWXGLHV�DUH�FRQGXFWHG�ZLWK�HGXFDWHG�\RXQJ�UXUDO�FRQVXPHUV��7KH�FXUUHQW

ILQGLQJV�DUH�KHOSIXO� IRU�PDUNHWHUV� WR� WDUJHW� WKHLU�PDUNHW�DQG� WR�IUDPH�PDUNHWLQJ�VWUDWHJLHV

UHODWHG� WR� VPDUWSKRQHV��7KH� UHVXOWV�RI� DQDO\VLV� DQG�GLVFXVVLRQ�KHOSHG� WR�NQRZ� WKH� HIIHFWV

RI�DJH��JHQGHU�DQG�ORFDWLRQ�RQ�YDULRXV�DWWULEXWHV�FRQVXPHUV�FRQVLGHU�ZKLOH�SXUFKDVLQJ�VPDUW

SKRQHV�� )XUWKHU�� WKH� HPSLULFDO� ILQGLQJV� FRQWULEXWH� WR� WKH� ILHOG� RI� DFDGHPLFV� E\� DGGLQJ� WR

WKH� H[LVWLQJ� ERG\� RI� NQRZOHGJH� RI� SXUFKDVH� SDWWHUQ� DQG� FRQVXPHU� EHKDYLRXU�

.H\�:RUGV

&RQVXPHU� %HKDYLRXU�� 3XUFKDVH� 3DWWHUQ�� 6PDUWSKRQHV�� 'HPRJUDSKLFV�� ,QGLD
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IRU�ZRUN�DQG�HGXFDWLRQ��LQ�PRUH�DQG�PRUH�QXPEHUV��&RQVHTXHQWO\��LW�KDV�OHG�WR�D
JUHDWHU�H[SRVXUH�WR�WKHP��1RZ��WKH\�DVSLUH�WR�DFTXLUH�WKH�ODWHVW�UDQJH�RI�SURGXFWV
DQG�VHUYLFHV�DYDLODEOH�LQ�XUEDQ�DUHDV��EH�LW�DXWRPRELOH��WHOHFRP��LQVXUDQFH��UHWDLO�RU
EDQNLQJ��/LIHVW\OH�SURGXFWV�OLNH�FRVPHWLFV��EHYHUDJHV�DQG�VPDUW�SKRQHV��HWF��KDYH
EHFRPH�LQWHJUDO�SDUW�RI�WKHLU�OLIHVW\OH��7KH�VPDUWSKRQH�LV�D�QHZ�DJH�SURGXFW�ZKLFK
KDV� WRXFKHG� DOPRVW� HYHU\� DVSHFW� RI� WKHLU� OLIH�� ,W� IXOILOV� HYHU\� GLJLWDO� QHHG� RI� WKH
\RXWK�� EH� LW� HPDLO�� VRFLDO� QHWZRUNLQJ�� SKRWRJUDSK\�� PHVVDJLQJ�� RU� JDPLQJ�� HWF�
$FFRUGLQJ� WR�3UDEKXGHVDL� �����������SHU�FHQW�RI�FHOO�SKRQH�XVHUV�ZDQW� WR�VZLWFK
RYHU� WR� VPDUWSKRQHV��6PDUWSKRQHV�JLYH� UXUDO�\RXWK�VWDWXV��SRZHU�DQG� IUHHGRP� WR
FRQQHFW�� VKDUH� DQG� H[FKDQJH� LQIRUPDWLRQ� DFURVV� WKH� JOREH� IRU� WKHLU� SHUVRQDO� DQG
SURIHVVLRQDO�QHHGV��.XDWH��������

6PDUWSKRQHV�KHOS�\RXQJ�FRQVXPHUV�LQ�FRPSOHWLQJ�HGXFDWLRQDO�DQG�ZRUNLQJ
DVVLJQPHQWV�� 7KH\� GRQ
W� UHTXLUH� SHUVRQDO� FRPSXWHUV� IRU� WKH� VDPH�� 7KDW� LV� ZK\
SRUWDEOH��DSSOLFDWLRQV�EDVHG�VPDUWSKRQHV�KDYH�EHFRPH�D�QHFHVVLW\� IRU� HYHU\RQH��$
VLJQLILFDQW� QXPEHU� RI� VWXGHQWV� XVH� VPDUWSKRQH� DSSOLFDWLRQV� WR� DFFHVV� DFDGHPLF
LQIRUPDWLRQ�� 6HDUFK� HQJLQHV�� RQOLQH� HQF\FORSHGLDV� DQG� OLEUDULHV� DUH� XVHG� E\
VWXGHQWV�WKURXJK�VPDUWSKRQHV��&DWKDULQH���������6PDUWSKRQHV�DUH�DOO�LQ�RQH�GHYLFH
ZKLFK�KHOS�VWXGHQWV�WR�UHFHLYH���DFFHVV�LQIRUPDWLRQ��FRPPXQLFDWH�ZLWK�HDVH�WR�RQH
DQG� DOO�� 6RFLDO� QHHGV� DQG� VRFLDO� LQIOXHQFHV� KDYH� DOVR� DIIHFWHG� WKH� UXUDO� \RXWK
V�
HVSHFLDOO\� VWXGHQWV
�� SXUFKDVH�GHFLVLRQ� DERXW� VPDUWSKRQHV� �6XNL�� ������

,QGLD�LV�H[SHFWHG�WR�EHFRPH�WKH�ILIWK�ODUJHVW�HFRQRP\�LQ�WKH�ZRUOG�E\������
&RQVXPHUV�DUH�EX\LQJ�JRRGV�DQG�VHUYLFHV�RQ�D�ODUJH�VFDOH��7KH\�VSHQG���SHU�FHQW
RI�WKHLU�WRWDO�H[SHQGLWXUH�RQ�FRPPXQLFDWLRQ��,W�LV�VKRZLQJ�D����SHU�FHQW�JURZWK�UDWH�
ZKLFK�LV�RQH�RI�WKH�IDVWHVW�H[SDQGLQJ�FDWHJRULHV��/LEHUDOL]DWLRQ�RI�ODZV�DQG�SROLFLHV�
UHODWHG� WR� WHOHFRPPXQLFDWLRQ� KDV� FRQWULEXWHG� WR� WKH� JURZWK� RI� WKLV� FDWHJRU\�
0RUHRYHU��HYHQ�QRZ�,QGLD�LV�D�PDVVLYH�VPDUWSKRQH�PDUNHW��ZKLFK�LV�IDVW�H[SDQGLQJ�
$FFRUGLQJ�WR�6WUDWHJ\�$QDO\WLFV���������DQ�DQDO\WLF�ILUP��,QGLD�LV�WKH�WKLUG�ODUJHVW
JOREDO� VPDUWSKRQH�PDUNHW� LQ� WKH� ILUVW� TXDUWHU� RI� ����� DQG� LV� JURZLQJ� IRXU� WLPHV
IDVWHU� WKDQ� WKH� JOREDO� DYHUDJH�� $QG� WKLV� PDUNHW� LV� JHWWLQJ� PRUH� DQG� PRUH
FRPSHWLWLYH�� DV� WKHUH� LV� D�PXOWLWXGH�RI� SOD\HUV� FRPLQJ�XS�ZLWK� WKHLU� SURGXFWV�

%DVHG� RQ� WKHVH� VWDWLVWLFV�� ZH� FDQ� VD\� WKDW� UXUDO� \RXWK� DV� D� PDUNHW� DQG
VPDUW�PRELOH�SKRQH�DV�D�SURGXFW�LV�D�SRWHQW�FRPELQDWLRQ��$�QXPEHU�RI�LQWHUQDWLRQDO�
QDWLRQDO�� ORFDO�DQG�VSXULRXV�EUDQGV�DUH�PDNLQJ�WKHLU�ZD\�LQWR�WKHVH�PDUNHWV��7KLV
VWXG\� DWWHPSWV� WR� DFFHVV� WKH� EUDQG� FRQVFLRXVQHVV� DQG� WKH� IDFWRUV� DIIHFWLQJ� EUDQG
SUHIHUHQFH�DPRQJ�WKH�UXUDO�\RXWK�RI�,QGLD��7KH�VWXG\�ZLOO�EH�EHQHILFLDO�WR�YDULRXV
LQWHUQDWLRQDO�FRPSDQLHV�WR�IRUPXODWH�WKHLU�EUDQGLQJ�PDUNHWLQJ�VWUDWHJLHV��7KLV�ZLOO
EH�KHOSIXO� IRU�FRPSDQLHV� WR�HIIHFWLYHO\�XQGHUVWDQG�FRQVXPHU�EX\LQJ�SDWWHUQ�� ,W� LV
LPSRUWDQW� WR� XQGHUVWDQG� WKH� PHDQLQJ� RI� VRPH� LPSRUWDQW� WHUPV� EHIRUH� JRLQJ� WR
IXUWKHU� GLVFXVVLRQ�
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6PDUWSKRQH

�6PDUWSKRQH�� LV� D�PRELOH�SKRQH��SRZHUIXO� HQRXJK�ZLWK�YDULRXV� IXQFWLRQV
WKDW�PDNH�LW�FRPSDUDEOH�WR�D�FRPSXWHU��,W�RIIHUV�PRUH�DGYDQFHG�FRPSXWLQJ�SRZHU�DQG
FRQQHFWLYLW\��.DYLWKD�	�<RJHVKZDUL���������6PDUWSKRQHV�DUH�XVHG�PRUH�IUHTXHQWO\
WKDQ� IHDWXUH� SKRQHV�� RZLQJ� WR� WKH� DSSOLFDWLRQV
� KHOS� LQ� SD\PHQW� RI� ELOOV�� VKRSSLQJ
RQOLQH�� HPDLO� DQG�RQOLQH�EDQNLQJ� IDFLOLWLHV� �%DURW��$PGDZDGNDU��6LQJK�	�3DQFKDO�
�������6PDUWSKRQHV�ZRUN�ERWK�DV�FHOO�SKRQHV�DQG�FRPSXWHUV��WKHUHIRUH��WKH\�DUH�PRUH
LQ�GHPDQG��%DURW��$PGDZDGNDU��6LQJK�	�3DQFKDO���������6PDUWSKRQHV�KDYH�UHSODFHG
IHDWXUH�PRELOH� SKRQHV� EHFDXVH�RI� WKH� ODWHVW� DSSOLFDWLRQV��0DQ\�GHYLFHV� OLNH�PXVLF
SOD\HUV�� FRPSXWHUV�� GLJLWDO� FDPHUDV�� YLGHR�&'�SOD\HUV�� HWF�� KDYH� EHFRPH�REVROHWH�
6PDUWSKRQHV��DQ�DOO�LQ�RQH�GHYLFH��DUH�HDV\�WR�FDUU\��7KH�VPDUWSKRQH�LV�D�GHYLFH�ZLWK
WKH� ODWHVW� XVHU�IULHQGO\� DSSOLFDWLRQV� ,W� LV� FRQQHFWHG� WR� WKH� LQWHUQHW� DQG� SURYLGHV
YDULRXV�IHDWXUHV�DQG�IXQFWLRQDOLW\�WR�WKH�FRQVXPHUV��&URPDU���������7KDW�LV�ZK\�WKHVH
DUH� SRSXODU� DPRQJ� FRPPRQ� FRQVXPHUV� DV�ZHOO� DV� EXVLQHVV� XVHUV� �7HFKWHUPV�FRP�
�������,Q�������6PDUWSKRQHV�PDGH�WKHLU�PDUNHW�SUHVHQFH��(DUOLHU��WKH\�ZHUH�XVHG�RQO\
E\�FRUSRUDWH�XVHUV� VLQFH� WKH\�ZHUH� IDU� WRR�H[SHQVLYH� �5HHG��������

5XUDO�0DUNHW

2QH� QHHGV� WR� XQGHUVWDQG� WKH� EDVLF� QDWXUH� RI� WKH� UXUDO� FRQVXPHU�ZKLFK� LV
VLJQLILFDQWO\� GLIIHUHQW� IURP� KLV� XUEDQ� FRXQWHUSDUW�� 'HYHORSPHQW� RI� GLVWULEXWLRQ
QHWZRUN�� SRRU� LQIUDVWUXFWXUHV� OLNH� URDGV�� WHOHFRPPXQLFDWLRQ�� DQG� ORZHU� OHYHOV� RI
OLWHUDF\�DUH�D�IHZ�LVVXHV�WKDW�FRPH�LQ�WKH�ZD\�RI�PDUNHWHUV�WR�UHDFK�WKH�UXUDO�PDUNHW�
7KH� PDMRULW\� RI� WKH� UXUDO� SRSXODWLRQ� LV� VWLOO� QRW� FRQQHFWHG� WR� EDQNLQJ� QHWZRUN�
WKHUHIRUH�� QRQ�FDVK� FROOHFWLRQ� EHFRPHV� GLIILFXOW�� 0RUHRYHU�� FDVK� FROOHFWLRQV� DUH
PHVV\� DQG� GLIILFXOW� WR�PRQLWRU�� HVSHFLDOO\� ZKHQ� FDVK� FDUGV� RU� WHFKQRORJ\�HQDEOHG
FHQWUDOL]HG� SRLQW� RI� VDOHV� �OLNH� 6XYLGKD� RU� ,W]:RUOG�� KDYH� VWLOO� QRW� UHDFKHG� UXUDO
PDUNHWV��'HPDQG�IRU�JRRGV�LQ�UXUDO�PDUNHWV�GHSHQGV�XSRQ�WKH�DJULFXOWXUDO�VLWXDWLRQ�
DV�DJULFXOWXUH�LV�WKH�PDLQ�VRXUFH�RI�LQFRPH�WKHUH��%XW�QRZ��WKLQJV�KDYH�GUDPDWLFDOO\
FKDQJHG��,Q�FXUUHQW�VLWXDWLRQ��UXUDO�FRQVXPHUV�DUH�FRQQHFWHG�ZLWK�WKHLU�FRXQWHUSDUWV
EHFDXVH�RI�H[SDQVLRQ�DQG�LQWURGXFWLRQ�RI�IDVWHU�FRPPXQLFDWLRQ�QHWZRUNV��1RZ��UXUDO
FRQVXPHUV�KDYH�PRUH�SXUFKDVLQJ�SRZHU��7KLV�LV�WKH�UHDVRQ�LQWHUQDWLRQDO�FRPSDQLHV�DUH
WDNLQJ�LQLWLDWLYHV�WR�WDS�WKH�,QGLDQ�UXUDO�PDUNHWV��7KH�UXUDO�PDUNHW�KDV�WXUQHG�RXW�WR�EH
D� JUHDW� EXVLQHVV� RSSRUWXQLW\� IRU� WKH� FRPSDQLHV�� 7KHUH� DUH� YDULRXV� IDFWRUV� LQYROYHG
KHUH�� OLNH� DQ� LQFUHDVH� RI� SXUFKDVLQJ� SRZHU�� EUDQG� FRQVFLRXVQHVV� DQG� H[SDQGLQJ
FRPPXQLFDWLRQ�QHWZRUN�� DOO� RI�ZKLFK�KDYH� FRQWULEXWHG� WR� WKH� SRWHQWLDO� RI� WKH� UXUDO
PDUNHW��9HUPD�	�*LUL���������7KLV� LV�RQH�RI� WKH�UHDVRQV�IRU�FRQGXFWLQJ�WKLV�VWXG\�

3XUFKDVH�,QWHQWLRQ

%UDQG�FRQVFLRXVQHVV�KDV�SRVLWLYHO\�DIIHFWHG�WKH�SXUFKDVH�LQWHQWLRQ�RI�WKH
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FRQVXPHU�IRU�EX\LQJ�VPDUWSKRQH��3HWUX]]HOOLV���������7KH�EUDQG�FRQVFLRXVQHVV�LV
WKH�UHVXOW�RI�SURGXFW�HYDOXDWLRQ�E\�WKH�FRQVXPHUV��,W�LV�G\QDPLF��SUHGLVSRVLWLRQ�WR
DFWLRQ� DQG� SUHGLFWLRQ� RI� WKH� EHKDYLRU� �&RHOKR��0HQHVHV�� 	�0RUHLUD�� ������� )RU
WDNLQJ� SXUFKDVLQJ� GHFLVLRQ� IRU� VPDUWSKRQHV�� WKHUH� LV� DOVR� D� QHHG� WR� XQGHUVWDQG
IDFWRUV� DIIHFWLQJ� EX\LQJ� SDWWHUQ� OLNH� XVHU� IULHQGOLQHVV� DQG� DYDLODELOLW\� RI� ODWHVW
DSSOLFDWLRQV�LQ�6PDUWSKRQHV���&KDUOHVZRUWK��������

6PDUWSKRQHV�QRW�RQO\�SURYLGH�DQ�RSSRUWXQLW\�WR�PDQXIDFWXUHUV�WR�GHYHORS
QHZHU�DSSOLFDWLRQV��EXW�DOVR�HQFRXUDJH�WKLUG�SDUWLHV�WR�GHYHORS�DSSOLFDWLRQV��7KLUG
SDUW\
V� DSSOLFDWLRQV� FDQ� EH� GHOLYHUHG� WR� FXVWRPHUV� RQ� WKH� SXUFKDVHG� GHYLFH� �-LQJ
HW�DO����������7KHVH�DSSOLFDWLRQV�SURYLGH�D�YDULHW\�RI�LQIRUPDWLRQ�VHUYLFHV��&RHOKR�
0HQHVHV��	�0RUHLUD��������

7KH� VHFRQG� IDFWRU� LV� WKH� LQFOXVLRQ� RI� QHZ� IHDWXUHV� LQ� WKH� VPDUWSKRQHV�
7KHVH� QHZ� IHDWXUHV� LQIOXHQFH� WKH� LQWHQWLRQ� WR� SXUFKDVH� QHZ� VPDUWSKRQHV�
&RQVXPHUV�SXUFKDVH�QHZ�SKRQHV�GXH� WR� WKHLU�H[LVWLQJ�RQH�EHLQJ�XQDEOH� WR� IXOILOO
WKHLU� GHPDQGV� DQG� OLPLW� WKHLU� FDSDFLW\��1HZ� IHDWXUHV� OLNH� EXLOW�LQ� FDPHUDV�� ODUJH
PHPRU\�� GHYHORSHG� PHVVDJH� VHUYLFHV�� ELJ� VHUYHUV�� HWF�� LQIOXHQFH� FRQVXPHU
V
SXUFKDVLQJ� LQWHQWLRQ� IRU� D� VPDUWSKRQH� �$USLW�	�$QDQG��������

7KH�WKLUG�IDFWRU�LV�GLJLWDO�OLWHUDF\�ZKLFK�LV�IDVW�FDWFKLQJ�XS�LQ�WKH�FXUUHQW
VRFLR�HFRQRPLF� HQYLURQPHQW�� 'LJLWDO� OLWHUDF\� DQG� VRFLDO� VWUXFWXUHV� ZHUH� HDUOLHU
FRQVLGHUHG�DV�FRQVWUDLQWV�LQ�WKH�DGRSWLRQ�RI�VPDUWSKRQHV��%XW�VPDUWSKRQH�HQDEOHG
DSSOLFDWLRQV�DQG�VHUYLFHV�SURYLGHG�QHZ�SRVVLELOLWLHV�WR�FRQVXPHUV�IRU�IXOILOOLQJ�WKHLU
UHTXLUHPHQWV�� 0RUHRYHU�� WKHVH� GHYLFHV� SURPRWHG� WKH� SURGXFWLRQ� RI� QHZ
SURJUDPPLQJ�DQG�LQQRYDWLRQV��:DWNLQV��+MRUWK��.RVNLQHQ��������

5(9,(:�2)�/,7(5$785(

:KHQ� UXUDO� FRQVXPHUV� EX\� DQ\� QHZ� FDWHJRU\� RI� SURGXFW�� WKHLU� GHFLVLRQ
LV� VWURQJO\� LQIOXHQFHG� E\� RSLQLRQ� OHDGHUV��ZKR� DUH� VHHQ� DV� FUHGLEOH� SHRSOH� LQ� DQ
HQWLUH�UHJLRQ��:HOO�HGXFDWHG�XVHUV�RI�QHZ�SURGXFWV�DFW�DV�RSLQLRQ�OHDGHUV��3UHYLRXV
UHVHDUFKHV�LQGLFDWHG�WKDW�WKH�PDLQ�VRXUFHV�RI�LQIRUPDWLRQ�IRU�D�UXUDO�FRQVXPHU�DUH
IULHQGV��UDGLR��WHOHYLVLRQ��QHZVSDSHUV��FLQHPD��UHWDLOHUV��HWF��7RUODN�HW�DO���������DOVR
IRXQG� WKDW� WKHUH� LV�D�VLJQLILFDQW�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ� WKH�HOHFWURQLF�ZRUG
RI�PRXWK� RQ� EUDQG� LPDJH� DQG� SXUFKDVH� LQWHQWLRQ�

,QGLDQV�OLYLQJ�LQ�UXUDO�DUHDV�DUH�DV�JDGJHW�VDYY\�DV�WKRVH�UHVLGLQJ�LQ�FLWLHV
�7RUODN�HW�DO����������7KH\�DOVR�IRXQG�WKDW�KDOI�RI�DOO�WKH�PRELOH�SKRQHV�VROG�LQ�UXUDO
DUHDV�ZHUH�,QWHUQHW�HQDEOHG��5XUDO�,QGLD�KDV�DPSOH�DSSHWLWH�IRU�KLJK�WHFK�IHDWXUHV�
LQFOXGLQJ� VPDUWSKRQHV�� WRXFK�VFUHHQ� SKRQHV� DQG� *356�HQDEOHG� KDQGVHWV�

,Q�GHYHORSLQJ�FRXQWULHV�� WKH�DGRSWLRQ�RI� WHFKQRORJLHV�VXFK�DV�FHOOSKRQHV
DQG� LQWHUQHW� VHUYLFHV�KROGV�D�SURPLVH� IRU�EHWWHU� HGXFDWLRQ��KHDOWKFDUH�DQG�TXDOLW\
RI� OLIH� IRU� WKH�PDVVHV��$GHGRNXQ� HW� DO�� ��������9HUPD�	�*LUL� ������� IRXQG� WKDW
YLOODJHUV�DUH�YHU\�ZHOO�DZDUH�RI�WKH�OHDGLQJ�EUDQGV�LQ�DOO�WKH�VHJPHQWV��0RELOHV�DUH
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WKH�SULGH�SRVVHVVLRQV�RI� UXUDO�SHRSOH��EXW� WR�EX\� WKHP� WKH\�KDYH� WR�JR� WR�QHDUE\
FLWLHV��$V�,QGLDQ�HFRQRP\�LV�LQ�WKH�VWDJH�RI�WUDQVIRUPDWLRQ�DQG�LV�VKRZLQJ�D�GUDVWLF
FKDQJH� LQ� LWV� UXUDO� HFRQRP\��PDUNHWHUV�QHHG� WR� IRFXV� WKHLU� DWWHQWLRQ�SULPDULO\�RQ
WKH�PDMRU�VRXUFHV�RI�LQIRUPDWLRQ�IRU�LWV�UXUDO�FRQVXPHUV��6ULQLYDV���������$FFRUGLQJ
WR�0LVUD�	�&KDGDK��������WKH�UXUDO�FRQVXPHU�ZDV�JHQHUDOO\�VHHQ�DV�WKH�OHVV�DIIOXHQW
DV�FRPSDUHG�WR�KLV�XUEDQ�FRXQWHUSDUWV�EXW�WKLQJV�KDYH�EHHQ�FKDQJLQJ�LQ�UXUDO�,QGLD
VLQFH� WKH� ODVW� WHQ� \HDUV�� &KDQJHV� LQ� FRQVXPSWLRQ� SDWWHUQV� DQG� DFFHVV� WR
FRPPXQLFDWLRQ�PHGLD�KDYH�PDGH�WKH�UXUDO�PDUNHW�D�YLWDO�FORJ�LQ�WKH�VDOHV�JURZWK
ZKHHO��$FFRUGLQJ� WR�6DQG\� �������� WKH�G\QDPLFV�RI� UXUDO�PDUNHWLQJ�KDV�FKDQJHG
RYHU� WKH� \HDUV� DQG� VR� KDV� WKH� SHUFHSWLRQ� DERXW� EUDQGV� LQ� UXUDO� ,QGLD��7KLV� LV� WKH
FRQVHTXHQFH�RI�PHGLD�H[SRVXUH�� LQFUHDVHG�OLWHUDF\�OHYHO�DQG�FRQQHFWLYLW\�RI�UXUDO
\RXWK� ZLWK� WKHLU� XUEDQ� FRXQWHUSDUWV�

5(6($5&+�2%-(&7,9(6

7KH� NH\� REMHFWLYH� RI� WKH� SUHVHQW� VWXG\� LV� WR� XQGHUVWDQG� WKH� SXUFKDVH
LQWHQWLRQ� DQG� FRQVXPHU� EHKDYLRXU� RI� \RXQJ�� HGXFDWHG� UXUDO� FRQVXPHUV� WRZDUGV
VPDUWSKRQHV�� 7R� DFKLHYH� WKH� PDLQ� REMHFWLYH�� WKH� UHVHDUFKHU� KDV� IRFXVHG� RQ
XQGHUVWDQGLQJ� WKH� PDLQ� UHDVRQ� IRU� SXUFKDVH� RU� QRQ�SXUFKDVH� RI� VPDUWSKRQH�
FKHFNLQJ�ZKHWKHU� UHDVRQV� IRU�SXUFKDVH�DUH� VLJQLILFDQWO\�GLIIHUHQW�EHWZHHQ� WZR�RU
PRUH� WKDQ� WZR�GHPRJUDSKLF�YDULDEOHV� DQG� ILQGLQJ�RXW�RYHUDOO� VDWLVIDFWLRQ� OHYHO�

5(6($5&+�0(7+2'2/2*<

7KH� UHVHDUFK� GHVLJQ� RI� WKH� SUHVHQW� VWXG\� LV� H[SORUDWRU\� FXP� GHVFULSWLYH
LQ� QDWXUH�� 7KH� VDPSOH� GHVLJQ� RI� WKH� SUHVHQW� VWXG\� FRPSULVHV� WKH� HGXFDWHG� UXUDO
\RXWK� �SXUVXLQJ� SRVW�JUDGXDWLRQ� DQG� JUDGXDWLRQ�� RI�'HOKL�1&5� LQ� WKH� DJH� JURXS
RI����WR����\HDUV�ZKR�DUH�DZDUH�DQG�RU�SUHIHU�DQG�RU�SXUFKDVH�VPDUWSKRQH�EUDQGV
LV�WKH�DUHD�RI�VWXG\��7ZR�FLWLHV��)DULGDEDG�DQG�*XUJDRQ��RI�'HOKL�1&5�KDYH�EHHQ
VHOHFWHG� IRU� FKRRVLQJ� VDPSOHV� EHFDXVH� WKHVH� WZR� FLWLHV� DUH� KDYLQJ� ODUJH� QXPEHU
RI�HGXFDWHG�UXUDO�\RXWK��7KH�VDPSOH�VL]H�RI�WKH�SUHVHQW�VWXG\�ZDV�����UHVSRQGHQWV
LQ� WRWDO�� RXW� RI�ZKLFK� ���� UHVSRQGHG� VHULRXVO\�

7KH�UHVHDUFK�ZDV�FRQGXFWHG�LQ�WZR�VWDJHV��,Q�WKH�ILUVW�VWDJH��D�TXDOLWDWLYH
VWXG\� ZDV� FRQGXFWHG�� DQG� WKH� H[LVWLQJ� OLWHUDWXUH� LQ� WKH� IRUP� RI� UHVHDUFK� SDSHUV�
UHSRUWV�DQG�DUWLFOHV�ZDV�VWXGLHG�DQG�DQDO\]HG�FDUHIXOO\��7KLV�ZDV�KHOSIXO�LQ�JDLQLQJ
LQVLJKWV� DERXW� WKH� FXUUHQW� VFHQDULR� RI� SXUFKDVH� LQWHQWLRQ� RI� WKH� HGXFDWHG� UXUDO
\RXWK� RI� ERWK� WKH� GLVWULFWV�� 2Q� WKH� EDVLV� RI� WKH� TXDOLWDWLYH� VWXG\�� LQ� WKH� VHFRQG
VWDJH�� WKH� TXDQWLWDWLYH� VWXG\� ZDV� GRQH� WR� TXDQWLI\� DQG� VWDWLVWLFDOO\� DQDO\]H� WKH
UHDVRQV� DQG� UHODWLRQVKLSV�� DQG� WHVW� WKH� SUH�GHILQHG� K\SRWKHVHV��$� VXUYH\�PHWKRG
ZDV� XVHG� WR� FROOHFW� WKH� SULPDU\� LQIRUPDWLRQ� ZLWK� WKH� KHOS� RI� D� VWUXFWXUHG
TXHVWLRQQDLUH�� :H� WDUJHWHG� WKH� HGXFDWHG� UXUDO� \RXWK� FRQVXPHUV�� L�H��� FROOHJH
VWXGHQWV� DV� WKH� VDPSOH� RI� WKH� VWXG\�� 7KH� TXHVWLRQQDLUH� LQFOXGHG� TXHVWLRQV� RQ

-\RWL� 5DQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



GHPRJUDSKLF�IDFWRUV�VXFK�DV�DJH��JHQGHU��VWUHDP�RI�HGXFDWLRQ��,Q�DGGLWLRQ�WR�WKDW�
VRPH� RSHQ�HQGHG� DQG� FORVH�HQGHG� TXHVWLRQV� ZHUH� GHVLJQHG� WR� FDSWXUH� WKH
UHVSRQGHQWV
� OHYHO�RI� VDWLVIDFWLRQ�ZLWK� WKHLU� H[LVWLQJ�SKRQHV�DQG� WKHLU�SODQV� DQG
UHDVRQV�WR�EX\�D�QHZ�RQH��6RPH�VWDWHPHQWV�ZHUH�DOVR�GHVLJQHG�RQ���SRLQW�/LNHUW
VFDOH�� UDQJLQJ� IURP� VWURQJO\� GLVDJUHH� WR� VWURQJO\� DJUHH� WR� PHDVXUH� SXUFKDVH
LQWHQWLRQ� DQG� OHYHO� RI� VDWLVIDFWLRQ�� 7KH� VWDWLVWLFDO� WRRO� OLNH�'HVFULSWLYH�$QDO\VLV�
&KL�6TXDUH��$129$�WKURXJK�6366�6WDWLVWLFDO�6RIWZDUH�DUH�XVHG�WR�DQDO\]H�WKH�GDWD�

$1$/<6,6�$1'�',6&866,21

5HDVRQV�IRU�3XUFKDVH���1RQ�SXUFKDVH�RI�6PDUWSKRQH

3KRQHV� DUH� D� YHU\� LPSRUWDQW� SDUW� RI� HYHU\RQH
V� OLIH� WKHVH� GD\V�
6DWLVIDFWLRQ�RI�WKH�FXVWRPHU�LV�D�YHU\�LPSRUWDQW�DVSHFW��,W�LV�REVHUYHG�����RI�WKH
WRWDO� VDPSOH� LV�YHU\�VDWLVILHG�ZLWK� WKHLU�H[LVWLQJ�SKRQH������RI� UHVSRQGHQWV�DUH
VDWLVILHG�ZKLOH�����DUH�QHXWUDO�DQG��������DUH�GLVVDWLVILHG�DQG�YHU\�GLVVDWLVILHG
UHVSHFWLYHO\��7DEOH����

7DEOH� �

6DWLVIDFWLRQ� /HYHO� RI� ([LVWLQJ� 3KRQH

)UHTXHQF\ 3HUFHQW 9DOLG &XPXODWLYH

3HUFHQW 3HUFHQW

9DOLG 9HU\�6DWLVILHG ��� ���� ���� ����

6DWLVILHG ��� ���� ���� ����

1HXWUDO ��� ���� ���� ����

'LVVDWLVILHG �� ��� ��� ����

9HU\� 'LVVDWLVILHG �� ��� ��� �����

7RWDO ��� ���� �����

0LVVLQJ 6\VWHP �� ����

7RWDO ��� �����

-\RWL� 5DQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

3ODQ�WR�%X\�D�1HZ�3KRQH�LQ�WKH�1HDU�)XWXUH

6RPH�SHRSOH�DUH�YHU\�FXULRXV�WR�WU\�WKH�ODWHVW�WHFKQRORJ\�DQG�QHZ�SKRQHV
DV� LW� VKRZV� WKHLU� VWDWXV�� 2XW� RI� WKH� WRWDO� VDPSOH� VL]H�� LW� LV� REVHUYHG� WKDW
���UHVSRQGHQWV�DUH�SODQQLQJ�WR�EX\�QHZ�SKRQHV�ZKLOH�����RI�UHVSRQGHQWV�GRQ
W
KDYH� DQ\� SODQ� WR� UHSODFH� WKHLU� H[LVWLQJ� RQH�� ,W� LV� LQWHUSUHWHG� WKDW� WKH�PDMRULW\� RI
UHVSRQGHQWV� DUH� NHHQ� RQ� WU\LQJ� WKH� ODWHVW� SKRQHV� �7DEOH� ���

���



7DEOH� �

3ODQ� WR� %X\� 1HZ� 3KRQH� LQ� 1HDU� )XWXUH

)UHTXHQF\ 3HUFHQW 9DOLG &XPXODWLYH

3HUFHQW 3HUFHQW

9DOLG <HV ��� ���� ���� ����

1R ��� ���� ���� �����

7RWDO ��� ���� �����

0LVVLQJ 6\VWHP � ��

7RWDO ��� �����

7LPH�WR�3XUFKDVH�D�1HZ�0RELOH�3KRQH

3KRQHV� DUH� FRQVLGHUHG� D� QHFHVVLW\� QRW� DV� D� OX[XU\�� 3HRSOH� ZKR� FRQVLGHU
WKHP�DV�OX[XU\�ZLOO�EX\�QHZ�SKRQHV�PRUH�RIWHQ��7KHUH�DUH�����UHVSRQGHQWV�ZKR
GRQ
W�ZLVK�WR�EX\�D�QHZ�SKRQH�LQ�WKH�QH[W�VL[�PRQWKV��2QO\�����RI�UHVSRQGHQWV�DUH
SODQQLQJ�WR�EX\�LQ�QH[W�RQH�PRQWK�DQG�����UHVSRQGHQWV�ZLVK�WR�EX\�LQ�WKH�QH[W�WKUHH
PRQWKV��,W�FDQ�EH�LQWHUSUHWHG�WKDW�UHVSRQGHQWV�WDNH�WKH�GHFLVLRQ�WR�EX\�D�QHZ�SKRQH�
EXW�WKH�PDMRULW\�RI�WKHP�WDNH�WLPH�WR�PDNH�D�SXUFKDVH�GHFLVLRQ��7DEOH����

-\RWL� 5DQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� �

7LPH� WR� 3XUFKDVH� 1HZ� 0RELOH� 3KRQH

)UHTXHQF\ 3HUFHQW 9DOLG &XPXODWLYH

3HUFHQW 3HUFHQW

9DOLG ,Q� WKH� QH[W ��� ���� ���� ����

RQH� PRQWK

,Q� WKH� QH[W ��� ���� ���� ����

WKUHH� PRQWKV

,Q� WKH� QH[W ��� ���� ���� ����

�� PRQWKV

1RW� SODQQLQJ� WR� EX\ ��� ���� ���� �����

LQ� QH[W� ��PRQWKV

7RWDO ��� ���� �����

0LVVLQJ 6\VWHP �� ���

7RWDO ��� �����

.LQG�RI�0RELOH�3KRQH�3XUFKDVH�LQ�)XWXUH

:KHQ�UHVSRQGHQWV�DUH�PDNLQJ�D�SXUFKDVH�GHFLVLRQ�� WKH�PDMRULW\�RI� WKHP
������DUH�LQFOLQHG�WR�EX\�D�VPDUWSKRQH��RQO\����DUH�PRUH�LQFOLQHG�WR�EX\�D�VLPSOH

���



7DEOH� �

.LQG� RI� 0RELOH� 3KRQH� 3XUFKDVH� Q� )XWXUH

)UHTXHQF\ 3HUFHQW 9DOLG &XPXODWLYH

3HUFHQW 3HUFHQW

9DOLG 0RVW� LQFOLQHG� WR ��� ���� ���� ����

EX\� D� VPDUW� SKRQH

8QGHFLGHG�EHWZHHQ

VPDUW� SKRQH� DQG ��� ���� ���� ����

VLPSOH�PRELOH�SKRQH

0RUH� LQFOLQHG� WR

EX\� D� VLPSOH �� ��� ��� �����

PRELOH�SKRQH

7RWDO ��� ���� �����

0LVVLQJ 6\VWHP �� ���

7RWDO ��� �����

PRELOH� SKRQH�� ZKLOH� ���� UHVSRQGHQWV� DUH� XQGHFLGHG� EHWZHHQ� VPDUWSKRQH� DQG
IHDWXUH�PRELOH�SKRQH��7DEOH����

-\RWL� 5DQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

6DWLVIDFWLRQ�/HYHO�ZLWK�([LVWLQJ�0RELOH�3KRQH�8VHUV�&LW\�ZLVH

$IWHU�NQRZLQJ� WKH�VDWLVIDFWLRQ� OHYHO�RI�DOO� WKH�FRQVXPHUV�� LW� LV� LPSRUWDQW
WR�NQRZ�VDWLVIDFWLRQ�RI�XVHUV�FLW\�ZLVH��,W�ZLOO�KHOS�WR�NQRZ�WKH�SXUFKDVLQJ�SDWWHUQ
RI� FRQVXPHUV� DW� YDULRXV� ORFDWLRQV��7KH�PDUNHWHU�PXVW� XVH� WKLV� UHVXOW� IRU� IUDPLQJ
WKHLU�PDUNHWLQJ�VWUDWHJ\��$V� LW�FDQ�EH�VHHQ� WKH�VDWLVIDFWLRQ� OHYHO�ZLWK� WKH�H[LVWLQJ
SKRQH�LV�KLJKHU�IRU�SHRSOH�LQ�*XUJDRQ�YLV�D�YLH�SHRSOH�LQ�)DULGDEDG��7KLV�GLIIHUHQFH
LV� VLJQLILFDQW�� ,QGHSHQGHQW� VDPSOH� W�WHVW� KDV� EHHQ� XVHG� WR� WHVW� WKH� IROORZLQJ
K\SRWKHVLV��$V� WKH� S�YDOXH� LV� OHVV� WKDQ� ������ ZH� UHMHFW� WKH� QXOO� K\SRWKHVLV� DQG
DFFHSW�WKH�DOWHUQDWH�WKDW�PHDQV�FRQVXPHUV�KDYH�D�GLIIHUHQW�OHYHO�RI�VDWLVIDFWLRQ�LQ
ERWK� WKH� FLWLHV� �7DEOH����

3ODQ�WR�%X\�D�0RELOH�3KRQH

*HQGHU�� DJH� JURXS� DQG� FLWLHV� GR� QRW� SOD\� DQ\� VLJQLILFDQW� UROH� ZKHQ� LW
FRPHV�WR�SODQ�WR�EX\�D�PRELOH�SKRQH��$URXQG�����RI�WKH�UHVSRQGHQWV�LQWHQG�WR
EX\� D�PRELOH� SKRQH� LQ� WKH� IXWXUH�

7LPH�WR�3XUFKDVH�D�0RELOH�3KRQH�LQ�&LWLHV

,W� LV� H[WUHPHO\� LPSRUWDQW� WR� NQRZ� WKH� WLPH� WDNHQ� E\� FRQVXPHUV� ZKLOH
PDNLQJ� D� SXUFKDVLQJ� GHFLVLRQ� UHJDUGLQJ�PRELOH� SKRQHV�� 7KH� GHPDQG� IRU�PRELOH

���



SKRQHV� YDULHV� IURP� ORFDWLRQ� WR� ORFDWLRQ�� ,QGHHG� LW� UHIOHFWV� WKH� EX\LQJ� SDWWHUQ� RI
FRQVXPHUV�� ,I� WKH\� DUH� FKDQJLQJ� WKHLU� SKRQHV� IUHTXHQWO\�� WKHQ� WKH\� PLJKW� EH
VHHNLQJ� QHZ� DSSOLFDWLRQV�� YDULHWLHV� DQG� IHDWXUHV� LQ� WKH� SKRQHV�

+\SRWKHVLV

+����7KHUH�LV�QR�UHODWLRQ�EHWZHHQ�WLPH�SXUFKDVH�DQG�FLWLHV

)URP�WKH�&KL�VTXDUH�S�YDOXH�ZKLFK�LV� OHVV� WKDQ�������ZH�FDQ�UHMHFW� WKH�QXOO
K\SRWKHVLV�DQG�DFFHSW�WKH�DOWHUQDWLYH�WKDW�WKHUH�LV�D�UHODWLRQVKLS�EHWZHHQ�WLPH�SXUFKDVH
DQG�FLWLHV��)XUWKHU��IURP�WKH�EDU�FKDUW��ZH�FDQ�LQIHU�WKDW�SHRSOH�IURP�)DULGDEDG�DUH�NHHQHU
WR�EX\�D�SKRQH� LQ� WKH�QH[W�RQH�PRQWK�RU� WKUHH�PRQWKV�ZKLOH�SHRSOH� IURP�*XUJDRQ
DUH�NHHQHU� WR�EX\� LQ� WKH�QH[W�VL[�PRQWKV�RU�HYHQ� ODWHU�� �7DEOH����

7LPH�WR�3XUFKDVH�D�0RELOH�3KRQH�IRU�'LIIHUHQW�$JH�*URXSV

7KH� UHODWLRQ� EHWZHHQ� GLIIHUHQW� DJH� JURXSV� DQG� SXUFKDVH�GHFLVLRQ� RI
PRELOH� SKRQHV� FRQWULEXWHV� WR� WDUJHWLQJ� WKH� ULJKW�PDUNHW� VHJPHQW�

+\SRWKHVLV

+����7KHUH�LV�QR�UHODWLRQ�EHWZHHQ�WLPH�SXUFKDVH�DQG�DJH�JURXSV

)URP�WKH�&KL�VTXDUH�S�YDOXH�ZKLFK�LV�OHVV�WKDQ�������ZH�FDQ�UHMHFW�WKH�QXOO
K\SRWKHVLV� DQG� DFFHSW� WKH� DOWHUQDWLYH� WKDW� WKHUH� LV� D� UHODWLRQVKLS� EHWZHHQ� WLPH
SXUFKDVH� DQG�GLIIHUHQW� DJH� JURXSV�� )XUWKHU�� IURP� WKH� EDU� FKDUW��ZH� FDQ� LQIHU� WKDW
SHRSOH�IURP�DQ�DJH�JURXS�LQ�������DUH�NHHQHU�WR�EX\�D�SKRQH�LQ�WKH�QH[W�VL[�PRQWKV
ZKLOH�SHRSOH�IURP�DQ�DJH�JURXS�LQ�������DUH�QRW�NHHQ�WR�EX\�LQ�WKH�QH[W�VL[�PRQWKV
RU�HYHQ�ODWHU���7DEOH����

-\RWL� 5DQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� �

*URXS� 6WDWLVWLFV

&LW\ 1 0HDQ 6WG� 6WG��(UURU

'HYLDWLRQ 0HDQ

6DWLVIDFWLRQ�OHYHO )DULGDEDG ��� ���� ����� ����

RI� H[LVWLQJ� SKRQH *XUJDRQ ��� ���� ����� ����

,QGHSHQGHQW� 6DPSOHV� 7HVW

) 6LJ� W GI 6LJ� 0HDQ 6WG�

��� 'LIIHUHQFH (UURU

WDLOHG� 'LIIHUHQFH

6DWLVIDFWLRQ (TXDO

OHYHO�RI 9DULDQFHV ������ ���� ����� ��� ���� ���� ����

H[LVWLQJ $VVXPHG

SKRQH

���



7DEOH� �

7LPH� WR� 3XUFKDVH� 0RELOH� 3KRQH� LQ� &LWLHV

� � � � � � � � � � � � &LW\ 7RWDO

)DULGDEDG *XUJDRQ

7LPH� WR ,Q� WKH� QH[W &RXQW �� �� ���

SXUFKDVH� QHZ RQH� PRQWK �� ZLWKLQ� &LW\ ����� ����� �����

PRELOH�SKRQH ,Q� WKH� QH[W &RXQW �� �� ���

WKUHH� PRQWKV �� ZLWKLQ� &LW\ ����� ����� �����

,Q� WKH� QH[W &RXQW �� ��� ���

�� PRQWKV �� ZLWKLQ� &LW\ ����� ����� �����

1RW� SODQQLQJ &RXQW ��� ��� ���

WR� EX\� LQ� QH[W
�� ZLWKLQ� &LW\ ����� ����� �����

�� PRQWKV

7RWDO &RXQW ��� ��� ���

�� ZLWKLQ� &LW\ ������ ������ ������

&KL�6TXDUH� 7HVWV

9DOXH GI $V\PS�� 6LJ�� ���VLGHG�

3HDUVRQ�&KL�6TXDUH �������D� � ����

/LNHOLKRRG�5DWLR ������ � ����

/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ������ � ����

1� RI�9DOLG�&DVHV ���

D� �� FHOOV� ������ KDYH� H[SHFWHG� FRXQW� OHVV� WKDQ� ��� 7KH�PLQLPXP� H[SHFWHG� FRXQW� LV� ������

7LPH�WR�3XUFKDVH�D�0RELOH�3KRQH�IRU�'LIIHUHQW�*HQGHU

.QRZLQJ� WKH� UHODWLRQ�EHWZHHQ�GLIIHUHQW�JHQGHU�DQG�SXUFKDVH�GHFLVLRQ�RI
PRELOH�SKRQHV�KHOSV� LQ� IUDPLQJ� WKH� ULJKW�NLQG�RI�PDUNHWLQJ�VWUDWHJ\�

+\SRWKHVLV

+����7KHUH�LV�QR�UHODWLRQ�EHWZHHQ�WLPH�SXUFKDVH�DQG�JHQGHU�

)URP�WKH�&KL�VTXDUH�S�YDOXH�ZKLFK�LV�OHVV�WKDQ�������ZH�FDQ�UHMHFW�WKH�QXOO
K\SRWKHVLV� DQG� DFFHSW� WKH� DOWHUQDWLYH� WKDW� WKHUH� LV� D� UHODWLRQVKLS� EHWZHHQ� WLPH
SXUFKDVH�DQG�JHQGHU��)XUWKHU��IURP�WKH�EDU�FKDUW��ZH�FDQ�LQIHU�WKDW�PDOHV�DUH�NHHQHU
WR�EX\�D�SKRQH�LQ�WKH�QH[W�RQH�PRQWK�RU�WKUHH�PRQWKV�RU�VL[�PRQWKV�ZKLOH�IHPDOHV
DUH�QRW�SODQQLQJ� WR�EX\� LQ� WKH�QH[W� VL[�PRQWKV�RU� HYHQ� ODWHU�� �7DEOH����

-\RWL� 5DQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



7DEOH� �

7LPH� WR� 3XUFKDVH� 0RELOH� 3KRQH� IRU� 'LIIHUHQW� $JH� *URXSV

$JH� %HWZHHQ 7RWDO

����� �����

7LPH� WR ,Q� WKH� QH[W &RXQW ��� �� ���

SXUFKDVH RQH� PRQWK ��ZLWKLQ�$JH�%HWZHHQ ����� ����� �����
QHZ�PRELOH

,Q� WKH� QH[W &RXQW �� �� ���
SKRQH

WKUHH� PRQWKV ��ZLWKLQ�$JH�%HWZHHQ ����� ����� �����

,Q� WKH� QH[W &RXQW ��� �� ���

�� PRQWKV ��ZLWKLQ�$JH�%HWZHHQ ����� ����� �����

1RW� SODQQLQJ &RXQW ��� �� ���

WR� EX\� LQ� QH[W ��ZLWKLQ�$JH�%HWZHHQ ����� ����� �����
�� PRQWKV

7RWDO &RXQW ��� ��� ���

��ZLWKLQ�$JH�%HWZHHQ ������ ������ ������

&KL�6TXDUH� 7HVWV

9DOXH GI $V\PS�� 6LJ�� ���VLGHG�

3HDUVRQ�&KL�6TXDUH �������D� � ����

/LNHOLKRRG�5DWLR ������ � ����

/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ����� � ����

1� RI�9DOLG�&DVHV ���

D� �� FHOOV� ������ KDYH� H[SHFWHG� FRXQW� OHVV� WKDQ� ��� 7KH�PLQLPXP� H[SHFWHG� FRXQW� LV� ������

$JUHHPHQW�/HYHO�RQ�9DULRXV�3DUDPHWHUV�LQ�&LWLHV

&RQVXPHUV� VHOHFW� VPDUWSKRQHV� RQ� YDULRXV� SDUDPHWHUV� OLNH� SULFH�� VWDWXV�
IHDWXUHV� DQG�QHZ�DSSOLFDWLRQV��7KHLU� DJUHHPHQW�RQ�GLIIHUHQW� SDUDPHWHUV� YDULHV� DV
SHU�GLIIHUHQW� ORFDWLRQV�

+\SRWKHVLV

+����$JUHHPHQW�OHYHO�LV�WKH�VDPH�LQ�)DULGDEDG�DQG�*XUJDRQ

)RU� S�YDOXH� OHVV� WKDQ� �����ZH� FDQ� UHMHFW� WKH� QXOO� K\SRWKHVLV��$V� SHU� WKH
RXWSXW��ZH�FDQ�VHH�WKDW�IRU�WZR�RI�WKH�SDUDPHWHUV�ZKLFK�DUH�VPDUWSKRQHV�HQKDQFH
WKH�VWDWXV�DQG�VLPSOH�SKRQHV�DUH�XVHU�IULHQGO\�WKH�WZR�FLWLHV�GLIIHU�LQ�WKHLU�RSLQLRQ�
)RU�WKH�UHPDLQLQJ�VWDWHPHQWV��WKH�DJUHHPHQW�OHYHO�LV�WKH�VDPH��3HRSOH�LQ�)DULGDEDG
DUH�PRUH� LQFOLQHG� WR�DJUHH� WKDW� VPDUWSKRQHV�HQKDQFH� VWDWXV��7KH\�DOVR�DJUHH� WKDW
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7DEOH� �

7LPH� WR� 3XUFKDVH� 0RELOH� 3KRQH� IRU� 'LIIHUHQW� *HQGHU

� � � � � � � � � � � � *HQGHU 7RWDO

0DOH )HPDOH

7LPH� WR ,Q� WKH� QH[W� RQH &RXQW �� �� ���

SXUFKDVH PRQWK ��ZLWKLQ� *HQGHU ����� ����� �����
QHZ�PRELOH

,Q� WKH� QH[W� WKUHH &RXQW �� �� ���
SKRQH

PRQWKV ��ZLWKLQ� *HQGHU ����� ����� �����

,Q� WKH� QH[W� � &RXQW �� �� ���

PRQWKV ��ZLWKLQ� *HQGHU ����� ����� �����

1RW� SODQQLQJ� WR� EX\ &RXQW �� ��� ���

LQ� QH[W� �� PRQWKV ��ZLWKLQ� *HQGHU ����� ����� �����

7RWDO &RXQW ��� ��� ���

��ZLWKLQ� *HQGHU ������ ������ ������

&KL�6TXDUH� 7HVWV

9DOXH GI $V\PS�� 6LJ�� ���VLGHG�

3HDUVRQ�&KL�6TXDUH �������D� � ����

/LNHOLKRRG�5DWLR ������ � ����

/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ������ � ����

1� RI�9DOLG�&DVHV ���

D� �� FHOOV� ������ KDYH� H[SHFWHG� FRXQW� OHVV� WKDQ� ��� 7KH�PLQLPXP� H[SHFWHG� FRXQW� LV� ������

VLPSOH� SKRQHV� DUH� HDV\� WR� XVH�� 1R� VLJQLILFDQW� GLIIHUHQFH� ZDV� IRXQG� DFURVV� DJH
JURXSV� DQG� JHQGHU� �7DEOH� ���

,PSRUWDQFH�/HYHO�RI�%UDQG�,PDJH�LQ�&LWLHV

9DULRXV� IHDWXUHV� DUH� JLYHQ� GLIIHUHQW� LPSRUWDQFH� E\� GLIIHUHQW� FRQVXPHUV�
7KH�IDFLOLWLHV�DYDLODEOH��HGXFDWLRQ� OHYHO�DQG� WKH� LQIUDVWUXFWXUH�GHYHORSPHQW�RI� WKH
FLWLHV� DIIHFW� WKH�SULRULW\� OHYHO� RI� WKH� FRQVXPHUV� IRU� YDULRXV�SDUDPHWHUV�

+\SRWKHVLV

+����,PSRUWDQFH�OHYHO�LV�WKH�VDPH�LQ�)DULGDEDG�DQG�*XUJDRQ

)RU� S�YDOXH� OHVV� WKDQ� ����� ZH� FDQ� UHMHFW� WKH� QXOO� K\SRWKHVLV�� 7KH� RQO\
SDUDPHWHU�ZKHUH�D�GLIIHUHQFH�ZDV�REVHUYHG�ZDV�IRU�WKH�EUDQG�LPDJH��3HRSOH�IURP
)DULGDEDG�JDYH�LW�PRUH�LPSRUWDQFH�WKDQ�SHRSOH�IURP�*XUJDRQ���7DEOH�����
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7DEOH� �

$JUHHPHQW� /HYHO� RQ� 9DULRXV� 3DUDPHWHUV� LQ� &LWLHV

&LW\ 1 0HDQ 6WG� 6LJ�

'HYLDWLRQ 'LII

$JUHH��$YDLODELOLW\ )DULGDEDG ��� ���� ����� �����

DW�(FRQRPLF�3ULFH *XUJDRQ ��� ���� �����

$JUHH��(QKDQFH�6WDWXV )DULGDEDG ��� ���� ���� �����

*XUJDRQ ��� ���� ����

$JUHH��(DV\�'RZQORDGLQJ )DULGDEDG ��� ���� ���� �����

*XUJDRQ ��� ���� ����

$JUHH��(FRQRPLFDO )DULGDEDG ��� ���� ���� �����

*XUJDRQ ��� ���� �����

$JUHH��$Q� ,QQRYDWLYH�3URGXFW )DULGDEDG ��� ���� ���� �����

*XUJDRQ ��� ���� �����

$JUHH��$FFHVVDELOLW\�RI )DULGDEDG ��� ���� ���� �����

,QWHUQHW� $Q\WLPH�� $Q\ZKHUH *XUJDRQ ��� ���� ����

$JUHH��6LPSOH�3KRQHV� � )DULGDEDG ��� ���� ���� �����

8VHU� )ULHQGO\ *XUJDRQ ��� ���� �����

$JUHH��5HOHYDQFH�RI�0RELOH )DULGDEDG ��� ���� ����� �����

3KRQHV�ZLWK�/LPLWHG�8VDJH *XUJDRQ ��� ���� �����

$Q�LQGHSHQGHQW�VDPSOH�W�WHVW�ZDV�FRQGXFWHG�WR�VHH�ZKHWKHU�OHYHO�RI�DJUHHPHQW�RQ�YDULRXV

SDUDPHWHUV� GLIIHUHG� E\� FLWLHV

,PSRUWDQFH�/HYHO�DV�SHU�*HQGHU

9DULRXV� IHDWXUHV� DUH� JLYHQ� GLIIHUHQW� LPSRUWDQFH� E\� GLIIHUHQW� FRQVXPHUV�
7KH�HGXFDWLRQ�OHYHO��SURIHVVLRQ�DQG�EX\LQJ�KDELWV�RI�PDOHV�DQG�IHPDOHV�DIIHFW�WKH
SULRULW\� OHYHO� RI� WKH� FRQVXPHUV� IRU�YDULRXV�SDUDPHWHUV�

+\SRWKHVLV

+����,PSRUWDQFH�OHYHO�LV�WKH�VDPH�IRU�PDOH�DQG�IHPDOH

)RU� S�YDOXH� OHVV� WKDQ� ����� ZH� FDQ� UHMHFW� WKH� QXOO� K\SRWKHVLV�� 7KH� RQO\
SDUDPHWHU�ZKHUH�D�GLIIHUHQFH�ZDV�REVHUYHG�ZDV� IRU�(DVH�RI�XVH��)HPDOHV�JDYH� LW
PRUH�LPSRUWDQFH�WKDQ�PDOHV��7DEOH�����
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7DEOH� ��

,PSRUWDQFH� /HYHO� RI� %UDQG� ,PDJH� LQ� &LWLHV

&LW\ 1 0HDQ 6WG� 6LJ�

'HYLDWLRQ 'LII

,PS�%UDQG�,PDJH )DULGDEDG ��� ���� ���� ����

*XUJDRQ ��� ���� ����

$Q�LQGHSHQGHQW�VDPSOH�W�WHVW�ZDV�FRQGXFWHG�WR�VHH�ZKHWKHU�OHYHO�RI�DJUHHPHQW�RQ�YDULRXV

SDUDPHWHUV� GLIIHUHG� E\� FLWLHV

7DEOH� ��

,PSRUWDQFH� /HYHO� RI� (DVH� RI� 8VH� DV� SHU� *HQGHU

*HQGHU 1 0HDQ 6WG� 6LJ�

'HYLDWLRQ 'LII

,PS� 8VH� RI� (DVH 0DOH ��� ���� ����� ����

)HPDOH ��� ���� ����

,PSRUWDQFH�/HYHO�DV�SHU�$JH�*URXS

3ULFH� LV� DQ� DWWULEXWH� ZKLFK� PD\� LQFUHDVH� RU� GHFUHDVH� WKH� GHPDQG� RI� D
SURGXFW��&RQVXPHUV� LQ� YDULRXV� DJH�JURXS�PD\�KDYH�GLIIHUHQW� UHVSRQVH� WRZDUG� LW�

+\SRWKHVLV

+����,PSRUWDQFH�OHYHO�LV�WKH�VDPH�IRU�GLIIHUHQW�DJH�JURXSV

)RU� S�YDOXH� OHVV� WKDQ� ����� ZH� FDQ� UHMHFW� WKH� QXOO� K\SRWKHVLV�� 7KH� RQO\
SDUDPHWHU�ZKHUH�D�GLIIHUHQFH�ZDV�REVHUYHG�ZDV�IRU�SULFH��$V�H[SHFWHG��WKH�\RXQJHU
DJH�JURXS�KDV� JLYHQ� LW�PRUH� LPSRUWDQFH� WKDQ�� WKH� ROGHU� DJH�JURXS� �7DEOH� ����

-\RWL� 5DQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� ��

,PSRUWDQFH� /HYHO� RI� 3ULFH� DV� SHU�$JH�*URXS

$JH 1 0HDQ 6WG� 6LJ�

%HWZHHQ 'HYLDWLRQ 'LII

,PS�� 3ULFH ����� ��� ���� ���� ���

����� ��� ���� ����

,W� LV� LQIHUUHG� WKDW� VPDUWSKRQH� PXVW� EH� XVHU�IULHQGO\� DQG� HDV\� WR� XVH
EHFDXVH� IHPDOHV�JDYH� WKHVH� IHDWXUHV�PRUH� LPSRUWDQFH� WKDQ�PDOHV�ZKLOH�EX\LQJ�D
VPDUWSKRQH� LQ� ERWK� WKH� GLVWULFWV�� 7KHUH� LV� KXJH� SRWHQWLDO� IRU� WKH� PDUNHW� RI
VPDUWSKRQH�LQ�ERWK�GLVWULFWV�DV�HGXFDWHG�UXUDO�\RXQJ�FRQVXPHUV�DUH�LQFOLQHG�WR�EX\

���



VPDUWSKRQH� RQO\�� $QG� VLQFH� WKH\� DUH� VDWLVILHG� ZLWK� LW�� VR� WKH\� DUH� NHHQHU� RQ
UHFRPPHQGLQJ� WKHP� WR� RWKHUV� DV� ZHOO�� 3HRSOH� LQ� *XUJDRQ� DVVRFLDWH� VPDUWSKRQH
PRUH� ZLWK� VRFLDO� FRQQHFWLYLW\�� VW\OLVKQHVV�� WUHQGLQHVV�� JRRG� GLVSOD\� DQG� GHVLJQ
WKDQ�SHRSOH� LQ�)DULGDEDG�GR��7KDW� LV�ZK\� WKH\� JLYH�PRUH� LPSRUWDQFH� WR� IHDWXUHV
UDWKHU� WKDQ� EUDQG� LPDJH�� 7KHUHIRUH�� PDUNHWHUV� PXVW� KLJKOLJKW� WKH� IHDWXUHV� RI
VPDUWSKRQH�ZKLOH�VHOOLQJ�WKHP�LQ�*XUJDRQ�'LVWULFW��3ULFHV��GHDOV�DQG�GLVFRXQWV�DUH
FRQVLGHUHG�DV�LPSRUWDQW�GHWHUPLQDQWV�LQ�)DULGDEDG�'LVWULFW�DV�FRPSDUHG�WR�*XUJDRQ
'LVWULFW�� 7KHUHIRUH�� WKHVH� RIIHUV� PXVW� EH� LQWURGXFHG� LQ� WKDW� DUHD� WR� LQFUHDVH
SXUFKDVH� E\� FRQVXPHUV�

0$1$*(5,$/�,03/,&$7,216

7KH� ILQGLQJV� RI� WKH� SDSHU� LQGLFDWH� WKH� SXUFKDVH�EHKDYLRXU� DQG� EX\LQJ�
KDELWV�RI�\RXQJ�DQG�HGXFDWHG� UXUDO� FRQVXPHUV��ZKLFK� UHVXOWHG� LQ� VRPH� LPSRUWDQW
ILQGLQJV��%DFNJURXQG� RI� WKH� OLWHUDWXUH� LQGLFDWHV� D� ORW� RI� VWXGLHV� UHODWHG� WR� \RXQJ
FRQVXPHUV�� EXW� D� OLPLWHG� QXPEHU� RI� VWXGLHV� DUH� FRQGXFWHG� ZLWK� HGXFDWHG� \RXQJ
UXUDO�FRQVXPHUV��7KH�FXUUHQW�ILQGLQJV�DUH�KHOSIXO�IRU�PDUNHWHUV�WR�WDUJHW�WKHLU�PDUNHW
DQG�IUDPH�PDUNHWLQJ�VWUDWHJLHV�UHODWHG�WR�VPDUWSKRQHV��7KH�UHVXOWV�RI�DQDO\VLV�DQG
GLVFXVVLRQ� KHOSHG� WR� NQRZ� WKH� HIIHFWV� RI� DJH�� JHQGHU� DQG� ORFDWLRQ� RQ� YDULRXV
DWWULEXWHV� FRQVXPHUV� FRQVLGHU� ZKLOH� SXUFKDVLQJ� VPDUWSKRQHV�� (PSLULFDOO\�
PDUNHWHUV� VKRXOG� IRFXV�RQ�\RXQJ�FRQVXPHUV� LQ� WKH�DJH�JURXS�RI���� WR�����PDOHV
DQG�WKH�GHYHORSHG�FLWLHV��7KH�GHYHORSPHQW�RI�FLWLHV�DIIHFWV�WKHLU�GHFLVLRQ�EHFDXVH
WKH\�KDYH�PRUH�YDULHW\�RI� VPDUWSKRQHV��7KH� UHVXOWV� FDQ�EH�XVHG� IRU� GLYLGLQJ� WKH
PDUNHW� DQG� VHJPHQWLQJ� LW� HIIHFWLYHO\�� +HQFH�� DJH�� JHQGHU� DQG� ORFDWLRQ� DUH� WKH
IDFWRUV� WR� EH� FRQVLGHUHG� E\� WKH� PDUNHWHUV� DQG� SUDFWLWLRQHUV� ZKLOH� PDNLQJ� WKHLU
SURGXFW� VWUDWHJ\�� SURPRWLRQ� VWUDWHJ\� IRU� \RXQJ� UXUDO� FRQVXPHUV�� +RZHYHU�� WKLV
VWXG\�KDV�VRPH�OLPLWDWLRQV��7KH�DUHD�FKRVHQ�IRU�WKH�VWXG\�LV�OLPLWHG�ZKLFK�PDNHV
GLIILFXOW�WR�JHQHUDOL]H�WKH�UHVXOWV��+RZHYHU��ILQGLQJV�DUH�EDVHG�RQ�KRQHVW�UHVSRQVHV�
7KHVH� UHVXOWV� EXLOG� D� VWURQJ� IRXQGDWLRQ� IRU� WKH� IXWXUH�

5HIHUHQFHV

$GHGRNXQ��2��$���7XFNHU��0��$���DQG�%DOVFKZHLG��0��$����������$GRSWLRQ�RI�,QIRUPDWLRQ
&RPPXQLFDWLRQ�7HFKQRORJLHV��,&7V��LQ�1LJHULD��3UREOHPV�DQG�3URVSHFWV�IRU�5XUDO
<RXWK� 3DSHU� SUHVHQWHG� DW� WKH� DQQXDO� PHHWLQJ� RI� WKH� 5XUDO� 6RFLRORJLFDO
6RFLHW\�� 6HHOEDFK� +LOWRQ� +RWHO�� /RXLVYLOOH�� .HQWXFN\�� 5HWULHYHG� IURP�
KWWS���ZZZ�DOODFDGHPLF�FRP�PHWD�S������BLQGH[�KWPO

$USLW�� /��� DQG�$QDQG�� %�� ��������$� 6WXG\� LQWR� WKH�8VDJH� 3DWWHUQ� RI� 6PDUWSKRQH�2ZQHUV
$PRQJ� 6WXGHQWV�$QG� 6HUYLFH� &ODVV�� ,QWHUQDWLRQDO� -RXUQDO� RI� (QJLQHHULQJ� DQG
0DQDJHPHQW� 6FLHQFH�� ����� �� ��������

%DURW��'���$PGDZDGNDU��.���6LQJK��$���DQG�3DQFKDO��6����������$Q�(PSLULFDO�$VVHVPHQW�RI
6PDUW� 3KRQH�8VDJH�$PRQJVW� 6WXGHQWV� DQG� 3URIHVVRUV�� ,QWHUQDWLRQDO� -RXUQDO� RI
%XVLQHVV� DQG�*HQHUDO�0DQDJHPHQW�� ����� �� ������

&DWKDULQH�� 5�� %�� �������� (GXFDWLRQDO� 8VH� RI� 6PDUWSKRQH� 7HFKQRORJ\� �� $� 6XUYH\� RI
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0RELOH� 3KRQH� $SSOLFDWLRQ� 8VH� E\� 8QGHUJUDGXDWH� 8QLYHUVLW\� 6WXGHQWV�
3URJUDP� �� (OHFWURQLF� /LEUDU\� DQG� ,QIRUPDWLRQ� 6\VWHPV�� ������ �� ��������

&KDUOHVZRUWK��$����������7KH�$VFHQW�RI�6PDUWSKRQH��(QJLQHHULQJ�	�7HFKQRORJ\���������������
&RHOKR��'��&���0HQHVHV��5��)��&���DQG�0RUHLUD��0��5����������)DFWRUV�,QIOXHQFLQJ�3XUFKDVH

,QWHQWLRQ� RI� 3ULYDWH� /DEHO� 3URGXFWV� �� 7KH� &DVH� RI� 6PDUWSKRQHV�� ([SORULQJ
6HUYLFHV� 6FLHQFH������ �� �������

&URPDU�� 6�� �������� 6PDUWSKRQHV� LQ� WKH� 8�� 6�� �� 0DUNHW� $QDO\VLV�� 5HWULHYHG� IURP
KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�����XV�

.DYLWKD�� 7�� 1�� 5��� DQG� <RJHVKZDUL�� .�� ��������$� 6WXG\� RQ� &XVWRPHU�$WWLWXGH� 7RZDUGV
6PDUWSKRQHV�:LWK�6SHFLDO�5HIHUHQFHV�7R�&KLWKRGH��(URGH�'LVWULFW��,265�-RXUQDO
RI� %XVLQHVV� DQG�0DQDJHPHQW� �,265�-%0��� ������

.XDWH�� )��$�� )�� �������� 7KH� 6RFLDO� ,PSDFW� RI� ,&7V� RQ� <RXWK� /LYLQJ� LQ� OHVV� 'HYHORSHG
&RXQWULHV� �� $� &DVH� 6WXG\� RI� WKH� 0RELOH� 3KRQH� LQ� &DPHURRQLDQ� 5XUDO� $UHDV�
3DSHU� SUHVHQWHG� DW� 7KH� )RXUWK� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 7HFKQRORJ\�
.QRZOHGJH� 	� 6RFLHW\�� 1RUWKHDVWHUQ� 8QLYHUVLW\�� %RVWRQ�� 5HWULHYHG� IURP� �
KWWS���W���FJSXEOLVKHU�FRP�SURSRVDOV�����LQGH[BKWPO

0LVUD�� 6��� DQG� &KDGDK�� 6�� �������� &RQVXPHU�$ZDUHQHVV� LQ� 5XUDO� ,QGLD� �� $Q� (PSLULFDO
6WXG\��'HSDUWPHQW� RI� &RQVXPHU� $IIDLUV�

3HWUX]]HOOLV��/�� ��������0RELOH�3KRQH�&KRLFH� ��7HFKQRORJ\�9HUVXV�0DUNHWLQJ��7KH�%UDQG
(IIHFW� LQ� WKH� ,WDOLDQ�0DUNHW��(XURSHDQ� -RXUQDO� RI� 0DUNHWLQJ�� ������ �� ��������

3UDEKXGHVDL��$����������,QGLD�6PDUWSKRQH�0DUNHW�±�+XJH�)XWXUH�3RWHQWLDO��5HWULHYHG�IURP
KWWS���WUDN�LQ�WDJV�EXVLQHVV�DXWKRU�DGPLQ�

5HHG�� %�� �������� $� %ULHI� +LVWRU\� RI� 6PDUWSKRQHV�� 1HWZRUN� :RUOG�� 5HWULHYHG� IURP�
KW WS� � �ZZZ�QHWZRUNZRUOG�FRP�VO LGHVKRZV�������������VPDUWSKRQH
KLVWRU\�KWPO�VOLGH�

6DQG\�� $�� 3�� 6�� �������� %UDQGV� 	� 5XUDO� 0DUNHWLQJ��0DUNDWKRQ� 0DUNHWLQJ� 0DJD]LQH� RI
,,0�6KLOORQJ��5HWULHYHG� IURP� �� KWWS���LLPV�PDUNDWKRQ�EORJVSRW�LQ���������DPHHW�
SDO�VLQJK�VDQG\�LLP�L�EUDQGV�KWPO

6ULQLYDV��*�� 5�� �������� 5XUDO�0DUNHWLQJ� ,Q� ,QGLD��$QPRO� 3XEOLVKHU
6WUDWHJ\� $QDO\WLFV� �������� 5HWULHYHG� IURP� �� KWWSV���ZZZ�VWUDWHJ\DQDO\WLFV�FRP�DFFHVV�

VHUYLFHV�GHYLFHV�PRELOH�SKRQHV�VPDUWSKRQH�VPDUWSKRQHV�UHSRUWV
6XNL��1��0����������6WXGHQWV
�'HSHQGHQFH�RQ�6PDUW�3KRQHV���7KH�,QIOXHQFH�RI�6RFLDO�1HHGV�

6RFLDO�,QIOXHQFHV�DQG�&RQYHQLHQFH��&DPSXV�:LGH�,QIRUPDWLRQ�6\VWHPV������������������
7HFKWHUPV�FRP� �������� 5HWULHYHG� IURP� �� KWWS���ZZZ�WHFKWHUPV�FRP�GHILQLWLRQ�VPDUWSKRQH
7RUODN��2���2]NDUD��%��<���7LOWD\��0��$���&HQJL]��+���DQG�'XOJHU��0��)����������7KH�(IIHFW

RI� (OHFWURQLF� :RUG� RI� 0RXWK� RQ� %UDQG� ,PDJH� DQG� 3XUFKDVH� ,QWHQWLRQ� �� $Q
$SSOLFDWLRQ� &RQFHUQLQJ� &HOO� 3KRQH� %UDQGV� IRU� <RXWK� &RQVXPHUV� LQ� 7XUNH\�
-RXUQDO� RI�0DUNHWLQJ�'HYHORSPHQW�	�&RPSHWLWLYHQHVV�� ����� �� ������

9HUPD��5���DQG�*LUL��3����������5LVLQJ�7UHQGV�LQ�5XUDO�0DUNHW�LQ�,QGLD��$�&RQVXPHU�%UDQG
$ZDUHQHVV� /HYHO� 6WXG\�ZLWK� UHVSHFW� WR�0HHUXW�0X]DIIDUQDJHU� RI�:HVWHUQ�8WWDU
3UDGHVK�� ,QGLD�� ,QWHUQDWLRQDO� -RXUQDO� RI� /DWHVW� 7UHQGV� LQ� (QJLQHHULQJ� DQG
7HFKQRORJ\������� ��������

:DWNLQV�� -���+MRUWK�� /��� DQG�.RVNLQHQ�� ,�� ��������:LVLQJ�8S� ��5HYLVLQJ�0RELOH�0HGLD� LQ
DQ�$JH�RI�6PDUWSKRQHV�� -RXUQDO� RI�0HGLD�	�&XOWXUDO� 6WXGLHV�� ������ �� ��������
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