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$EVWUDFW

7KLV� VWXG\� PDLQO\� VHHNV� WR� LGHQWLI\� WKH� FKLOGUHQ
V� DWWLWXGH� WRZDUGV� WHOHYLVLRQ

DGYHUWLVHPHQWV�DPRQJ�XUEDQ�DQG�UXUDO�FKLOGUHQ�LQ�,QGLD��$�VXUYH\�RI�����XUEDQ�DQG�UXUDO

FKLOGUHQ� ����� XUEDQ� DQG� ���� UXUDO� FKLOGUHQ�� DJHG� �� WR� ��� \HDUV� LQ� WKUHH� XUEDQ� FLWLHV�

/XGKLDQD��0RJD�DQG�%DUQDOD� �VHOHFWHG�DV�SHU�SRSXODWLRQ��DQG� LQ� WKH� UXUDO�DUHDV�RI� WKUHH

SURYLQFHV���6LGKZDQ�%HW��1LKDO�6LQJKZDOD�DQG�%DUQDO�%ORFN�ZDV�FRQGXFWHG�LQ�0D\����

WR� -DQ������4XHVWLRQQDLUHV� ZHUH� GLVWULEXWHG� WKURXJK� �� XUEDQ� DQG� �� UXUDO� HOHPHQWDU\

VFKRROV�DQG�GDWD�ZDV�FROOHFWHG�E\�UHVHDUFKHUV�WKHPVHOYHV�DORQJ�ZLWK�WKH�WUDLQHG�FKLOGUHQ

SV\FKRORJLVWV���5HVXOW�RI�WKH�IDFWRU�DQDO\VLV�LGHQWLILHG�LQWR�ILYH�IDFWRUV�EDVHG�RQ�FRQVWUXFW

RI�DWWLWXGHV�WRZDUGV�79�$GYHUWLVLQJ��(QMR\PHQW��&UHGHQFH��3URGXFW�,QIRUPDWLRQ��,UULWDWLYH

DQG� 3HUVXDVLRQ�� 7KH� GLPHQVLRQDOLW\� RI� WKHVH� IDFWRUV� H[KLELWV� DOPRVW� VLPLODU� SDWWHUQV

DFURVV� FKLOGUHQ� RI� ERWK� GRPRFLOH�&KLOGUHQ� IURP� ERWK� DUHDV� KDYH� D� SRVLWLYH� DWWLWXGH

WRZDUGV� WHOHYLVLRQ� DGYHUWLVHPHQW� FRQVLGHULQJ� WKHP� DV� LPSRUWDQW� VRXUFH� RI� SURGXFW� DQG

EUDQG� LQIRUPDWLRQ�� 5XUDO� FRXQWHUSDUWV� UHSRUWHG� WKDW� WHOHYLVLRQ� DGYHUWLVHPHQWV� FUHDWH

PDWHULDOLVWLF� YDOXHV� LQ� WKHP� DQG� SHUVXDGH� WKHP� IRU� EX\LQJ� SURGXFWV�2YHDOO�� FKLOGUHQ

H[KLELW� DQ� RSWLPLVWLF� DWWLWXGH� WRZDUGV� WHOHYLVLRQ� DGYHUWLVHPHQWV�7KH� SRVLWLYH� FKLOGUHQ

DWWLWXGH� WRZDUGV� DGYHUWLVLQJ� VXJJHVWV� WKDW� DGYHUWLVHU� EH� VHQVLWLYH� WR� WDFWLFV� WKDW� JHQHUDWH

FKLOGUHQ� VFHSWLFLVP� WRZDUGV� DGYHUWLVHPHQWV�7KH� LPSOLFDWLRQV� RI� WKH� ILQGLQJV� IRU� IXWXUH

WKHRUHWLFDO� DQG� HPSLULFDO� GHYHORSPHQWV� RI� UHVHDUFK� LQ� WKLV� ILHOG� DUH� DOVR� GLVFXVVHG�

.H\�:RUGV

$WWLWXGHV��$GYHUWLVLQJ�� &KLOGUHQ�� 7HOHYLVLRQ�� ,QGLD
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$WWLWXGH�WRZDUGV�DGYHUWLVLQJ�KDV�EHHQ�GHILQHG�DV�D�OHDUQHG�SUHGLVSRVLWLRQ

WR�UHVSRQG�LQ�D�FRQVLVWHQWO\�IDYRUDEOH�RU�XQIDYRUDEOH�PDQQHU�WRZDUGV�DGYHUWLVLQJ

LQ�JHQHUDO�DQG�DUH�WKH�PDMRU�GHWHUPLQDQWV�RI�EUDQG�DWWLWXGHV�DQG�SXUFKDVH�LQWHQWLRQV�

*DLQLQJ� DQ� XQGHUVWDQGLQJ� RI� WKH� FKLOGUHQ� DWWLWXGH� WRZDUG� 79� FRPPHUFLDOV� LV

LPSRUWDQW�WR�PDUNHWHUV�IRU�WZR�UHDVRQV��)LUVW��FKLOGUHQ�HVSHFLDOO\�LQ�WKH�DJH�JURXS

����� DUH� EHOLHYHG� WR� EH� FDSDEOH� RI� GHYHORSLQJ�SV\FKRORJLFDO� FRQVWUXFWV��PDNLQJ

FRPSDULVLRQV�DQG�IRUPLQJ�LPSUHVVLRQ�6HFRQGO\��PDUNHWHUV�DUH�GLVFRYHULQJ�WKDW�LW

LV�D�VHJPHQW�ZLWK�LPPHQVH�PDUNHWLQJ�SRWHQWLDOV��&RPSDUHG�WR�WKHLU�SUHGHFHVVRUV

WKH\�DUH�PRUH�DIIOXHQW�DQG�KDYH�PRUH�FKRLFHV��&KLOGUHQ�RSLQLRQ�WRZDUGV�DGYHUWLVLQJ

LQ�JHQHUDO�LV�RI�XWPRVW�LPSRUWDQFH�WR�ERWK�SUDFWLWLRQHUV�DQG�WKRVH�UHVSRQVLEOH�IRU

DGYHUWLVLQJ� FRQWURO�� $GYHUWLVHPHQWV� IHDWXULQJ� SURGXFWV� OLNH� VQDFNV�� WR\V�

FRQIHFWLRQDULHV��FRRNLHV�DQG�IDVW�IRRGV�DUH�VSHFLILFDOO\�GHVLJQHG�WDUJHWLQJ�FKLOGUHQ�

LQ�RUGHU�WR�PRWLYDWH�WKHP�WR�WU\�QHZ�EUDQGV�DQG�SXUFKDVH�PRUH��0DUNHWHUV�DOO�RYHU

WKH�ZRUOG�DUH�VWLOO�VWUXJJOLQJ�WR�ILQG�ZD\V�DQG�PHDQV�WR�HYDOXDWH�WKH�LPSDFW�RI�WKHLU

DGYHUWLVHPHQWV� RQ� FKLOGUHQ�� 6HYHUDO� VWXGLHV� KDYH� VKRZQ� WKDW� FKLOGUHQ
V� DWWLWXGH

WRZDUGV� FRPPHUFLDOV� LV� DQ� LPSRUWDQW� SUHGLFWRU� RI� WKHLU� DWWLWXGH� WRZDUGV� WKH

DGYHUWLVHG�SURGXFWV�DQG�EUDQGV��$WNLQ��������%DWUD�	�5D\��������0RRUH�	�/XW]�

������3KHOSV�	�+R\���������&RJQLWLYH�GHYHORSPHQW� UHVHDUFKHV�KDYH� HVWDEOLVKHG

WKDW� FKLOGUHQ� GHYHORS� WKH� XQGHUVWDQGLQJ� RI� SHUVXDVLYH� LQWHQW� RI� WKH� WHOHYLVLRQ

DGYHUWLVHPHQW�EHIRUH�WKH\�DWWDLQ�WKH�DJH�RI�HLJKW��'RQRKXH�HW�DO���������:DUWHOOD�

�������&RPPXQLFDWLRQ�5HVHDUFKHUV� �5RHGGHU�������9DONHQEXUJ�	�&DQWRU������

KDYH�FRQVLVWHQWO\� WULHG� WR�DQVZHU� WZR�SULQFLSDO�TXHVWLRQV�SHUWDLQLQJ� WR�FKLOGUHQ
V

DWWLWXGHV� WRZDUGV� 79� DGYHUWLVLQJ�� �D�� DW� ZKDW� DJH� WKH\� DUH� DEOH� WR� PDNH

GLVFULPLQDWLRQ� EHWZHHQ� SURJUDP� DQG� FRPPHUFLDO�� �E�� UHFRJQLWLRQ� RI� SHUVXDVLYH

LQWHQW��ZKHQ�FKLOGUHQ�EHJLQ�WR�DSSO\�D�GHJUHH�RI�VNHSWLFLVP�WR�WKHLU�XQGHUVWDQGLQJ

RI�DGYHUWLVLQJ�FODLPV�DQG�DSSHDOV��&KLOGUHQ
V�VXVFHSWLELOLW\� LV� ODUJHO\�GHWHUPLQHG

E\� WZR� W\SHV�RI� LQWHUYHQLQJ�SURFHVVHV� �� �D�� WKHLU� FRJQLWLRQV� DERXW� DGYHUWLVLQJ� LQ

JHQHUDO�� RIWHQ� UHIHUUHG� WR� DV� FRJQLWLYH� GHIHQVHV� �%UXFNV� HW� DO��� ������ *XQWHU� 	

)XPKDP��������-RKQ���������DQG��E�� WKHLU�HIIHFWLYH� UHVSRQVHV� WR�FRPPHUFLDOV� LQ

SDUWLFXODU��'HUEDL[�	�%UHH��������0RRUH�	�/XW]��������9DQ�5DDLM���������&RJQLWLYH

DGYHUWLVLQJ� GHIHQVHV� LQFOXGH� FKLOGUHQ
V� NQRZOHGJH� RI� WKH� DGYHUWLVHUV
� SHUVXDVLYH

LQWHQW�DQG�VNHSWLFLVP�WRZDUGV�FRPPHUFLDOV��,QIRUPDWLRQ�SURFHVVLQJ�WKHRULHV�VXJJHVW

WKDW�FKLOGUHQ�LQ�HDUO\�FKLOGKRRG�DUH�QRW�FDSDEOH�RI�XVLQJ�VRSKLVWLFDWHG�LQIRUPDWLRQ

VWRUDJH�DQG�UHWULHYDO�VWUDWHJLHV�WR�SURFHVV�DGYHUWLVLQJ��5RHGGHU���������%\�WKH�DJH

RI���RU����PRVW�FKLOGUHQ�DUH�DEOH�WR�GLVWLQJXLVK�FRPPHUFLDOV�IURP�WHOHYLVLRQ�SURJUDPV

DQG�KDYH�DW� OHDVW�D�EDVLF�XQGHUVWDQGLQJ�RI� WKHLU�SHUVXDVLYH� LQWHQW� �%LMPROW�HW�DO��
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������:DUG��:DFNPDQ�	�:DUWHOOD�� ������� +RZHYHU�� WKH� LQIRUPDWLRQ�SURFHVVLQJ

UHVHDUFKHV�VXJJHVW�WKDW�WKH\��QHHG�WR�EH�SURPRWHG�RU�FXHG�WR�DSSO\�WKLV�NQRZOHGJH

XQWLO� WKH\� DUH� DERXW� ���

$IIHFWLYH� UHVSRQVHV� WR� FRPPHUFLDOV� LQFOXGH� FKLOGUHQ� DWWLWXGH� WRZDUGV

WHOHYLVLRQ� FRPPHUFLDOV� DV� D� SUHGLFWRU� RI� WKHLU� DWWLWXGH� WRZDUGV� EUDQG� DV�ZHOO� DV

WKHLU� SUHGLFWRU� RI� UHTXHVW� IRU� DGYHUWLVHG� SURGXFW� �*DOVW�	�:KLWH�� ������:LPDQ�

�������+HQFH��LW�LV�LPSHUDWLYH�IRU�WKH�PDUNHWHUV�WR�GHYHORS�LQVLJKWV�LQWR�WKH�FKLOG
V

FRPSUHKHQVLRQ� SURFHVV�� WKHLU� XQGHUVWDQGLQJ� RI� WKH� FRQWHQW� DQG� LQWHQW� RI� WKH

DGYHUWLVHPHQWV�DQG�DFFRUGLQJO\�GHYHORS�WKHLU�DGYHUWLVLQJ�FDPSDLJQV��7KH�VWDUWLQJ

GHILQLWLRQ� RI� DWWLWXGH� WRZDUGV� 79� DGYHUWLVLQJ� ZDV� DGDSWHG� IURP� WKH� (DJO\� DQG

&KDLNHQ� ������� GHILQLWLRQ� RI� WKH� FRQFHSW� RI� DWWLWXGH�� �$WWLWXGH� WRZDUGV� 79

DGYHUWLVLQJ� LV� D� SV\FKRORJLFDO� WHQGHQF\� WKDW� LV� H[SUHVVHG� E\� HYDOXDWLQJ� 79

$GYHUWLVLQJ�ZLWK�VRPH�GHJUHH�RI�IDYRU�RU�GLVIDYRU���$GYHUWLVLQJ�FDQ�HQDEOH�D�FKLOG

WR�UHODWH�NQRZOHGJH�DOUHDG\�DVVLPLODWHG�WR�QHZ�LQIRUPDWLRQ��PDNH�LQIHUHQFHV�EH\RQG

WKH�IDFWV�SUHVHQWHG��DQG�GUDZ�FRQFOXVLRQV�EDVHG�RQ�WKHVH�LGHQWLILHG�UHODWLRQVKLSV�

'HVSLWH� WKH� GHYHORSPHQWDO� QDWXUH� RI� XQGHUVWDQGLQJ� DGYHUWLVLQJ� UHODWLYHO\� OLWWOH

DWWHQWLRQ� KDV� EHHQ� JLYHQ� WR� WKH�PHDVXUHPHQW� RI� FKLOGUHQ
V� DWWLWXGHV� WRZDUGV� 79

DGYHUWLVLQJ��7KXV�� WKH�SULPDU\�JRDO�RI� WKH�SUHVHQW� VWXG\�ZKLFK� LV� H[SORUDWRU\� DV

ZHOO�DV�GHVFULSWLYH� LQ�QDWXUH�ZDV� WR� LQYHVWLJDWH� WKH�FKLOGUHQ�DWWLWXGH� WRZDUGV�79

DGYHUWLVLQJ� DV� LW� ZLOO� DLG� WKH� PDUNHWHUV� WR� XQGHUVWDQG� WKH� IDFWRUV� WKDW� KDYH� DQ

LPSDFW�RQ�WKH�IRUPDWLRQ�RI�WKHLU�DWWLWXGH�WRZDUGV�WKH�SUHIHUUHG�EUDQGV�DV�LW�DIIHFWV

WKHLU� SXUFKDVH� GHFLVLRQV�

/,7(5$785(�5(9,(:

7KH� FRQFHSW� RI� DWWLWXGH�� VXFK� DV� FKLOGUHQ
V� DWWLWXGH� WRZDUGV� DGYHUWLVLQJ�

LV�ZLGHO\�VWXGLHG�SKHQRPHQD�LQ�FKLOG�FRQVXPHU�UHVHDUFK��5RVVLWLHU��������GHYHORSHG

WKH� VWDQGDUG�PHDVXUHPHQW� IRU� FKLOGUHQ
V� DWWLWXGHV� WRZDUGV� WHOHYLVLRQ� DGYHUWLVLQJ�

ZKLFK� KDV� SURYHG� YHU\� XVHIXO� IRU� UHODWHG� UHVHDUFKHV� RYHU� WKH� \HDUV�� 7KH� VFDOH

FRQVLVWV� RI� �� LWHPV�RQ� D� IRXU�SRLQW�/LNHUW� VFDOH� DQG�KDV� EHHQ�XVHG�ZLWK� �� WR� ��

\HDUV�ROG� FKLOGUHQ�� 7KH� VFDOH�PHDVXUHV� D� VLQJOH� GLPHQVLRQ� DQG� LQWHUUHODWLRQVKLS

EHWZHHQ�VHYHQ�LWHPV�ZDV�IRXQG�WR�EH�ORZ��2XW�RI�VHYHQ�LWHPV��WKUHH�LWHPV�GHVFULEH

WKH�FUHGLELOLW\�GLPHQVLRQ��WZR�LWHPV�WKH�OLNHDELOLW\�RI�FRPPHUFLDOV�DQG�WKH�ODVW�WZR

WKH�SHUVXDVLYH�SRZHU�RI�79�DGYHUWLVLQJ��5RVVLWHU� �������KLPVHOI�H[DPLQHV� WKUHH

FDWHJRULHV�RI�VSHFLILF�HIIHFWV�RI�79�DGYHUWLVLQJ�RQ�FKLOGUHQ�������&RJQLWLYH�HIIHFWV�

IRFXVLQJ�RQ�FKLOGUHQ� 
V�DELOLW\� WR�XQGHUVWDQG�FRPPHUFLDOV�� ����DWWLWXGLQDO�HIIHFWV�

IRFXVLQJ�RQ�FKLOGUHQ
V�IHHOLQJ�WRZDUGV�79�DGYHUWLVLQJ��DQG�����EHKDYLRUDO�HIIHFWV�

IRFXVLQJ� RQ� WKH� H[WHQW� WR� ZKLFK� FKLOGUHQ� DUH� SHUVXDGHG� WR� GHVLUH� DQG� DVN� IRU

DGYHUWLVHG�SURGXFWV��5RVVLWLHU
V�SXEOLFDWLRQ�FDQ�EH�FRQVLGHUHG�D�SLRQHHULQJ�ZRUN
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LQ�WKH�GHYHORSPHQW�RI�D�VFDOH�PHDVXULQJ�FKLOGUHQ
V�DWWLWXGH�WRZDUGV�79�DGYHUWLVLQJ�

5LHFNHQ�DQG�6DPOL��������DSSOLHG�5RVVLWHU
V�VFDOH�WR�WKUHH�SURGXFW�FODVVHV��FHUHDOV�

WR\V�DQG�PHGLFLQHV���7KH�UHOLDELOLW\�REWDLQHG�IRU�WKH�VFDOHV�DSSOLHG�WR�WKH�VSHFLILF

SURGXFWV�ZHUH�UHODWLYHO\�KLJK��IURP����WR�������EXW�WKH�DOSKD�REWDLQHG�IRU�WKH�VFDOH

DVVHVVLQJ� DWWLWXGH� WRZDUGV� 79� DGYHUWLVLQJ� LQ� JHQHUDO� ZDV� UDWKHU� ORZ� ������� 7KH

'HUEDL[�DQG�3HFKHX[��������VFDOH�WR�DVVHVV�WKH���WR����\HDUV�ROG�FKLOGUHQ�DWWLWXGH

WRZDUGV�79�DGYHUWLVLQJ�FRQVLVW�RI���LWHPV��&KLOGUHQ�UHVSRQVHV�ZHUH�WDNHQ�RQ�IRXU�

SRLQW�/LNHUW� VFDOH��&RQILUPDWRU\� IDFWRU� DQDO\VHV�GLVSOD\HG� WZR�PDLQ� IDFWRUV�� WKH

ILUVW��ILYH�LWHPV��UHIHUULQJ�WR�WKH�HQWHUWDLQPHQW�GLPHQVLRQ�RI�79�DGYHUWLVLQJ�DQG�WKH

VHFRQG��WZR�LWHPV��WR�FUHGLELOLW\�WRZDUGV�WHOHYLVLRQ�DGYHUWLVHPHQW�LQ�JHQHUDO��7KH

ZHDNQHVV�RI�WKLV�VFDOH�ZDV�WKDW�
FUHGLELOLW\�GLPHQVLRQ
�FRQVLVWLQJ�RI�WZR�LWHPV�RQO\

DQG�WKH�DEVHQFH�RI�D�GLPHQVLRQ�FRQFHUQLQJ�WKH�HIIHFW�RI�DGYHUWLVLQJ�RQ�EHKDYLRXU�

ZKLFK�LV��LQ�RXU�RSLQLRQ��D�UHOHYDQW�HOHPHQW�RI�DWWLWXGH�WRZDUGV�79�DGYHUWLVLQJ��0�

'
$OHVVLR�HW�DO��� �������GHYHORSHG�D�QHZ�VFDOH�FRQVLVWLQJ�RI���� LWHPV�PHDVXULQJ

WKH� FKLOGUHQ� DWWLWXGH� WRZDUGV� 79� DGYHUWLVHPHQWV�� 7KH� LQWHUQDO� FRQVLVWHQF\� ZDV

UHODWLYHO\� KLJK� IRU� WKH� WKUHH� VXEVFDOHV� �UDQJH� ���� WR� ������ 7KUHH� IDFWRUV� ZHUH

H[WUDFWHG�IURP�VFUHH�SORWV�DQG�ILYH�LWHPV�ZHUH�FRYHUHG�XQGHU�HQMR\PHQW�GLPHQVLRQ�

IRXU�LWHPV�XQGHU�FUHGHQFH�DQG�WKUHH�LWHPV�E\�EHKDYLRUDO�GLPHQVLRQ��7KH�ZHDNQHVV

RI�DOO� WKHVH�VFDOHV�DFFRUGLQJ�WR�UHVHDUFKHU�ZDV�WKDW� LW�GRHV�QRW�FRQWDLQ�DQ\�LWHPV

WR�SUHGLFW�WKH�LQIRUPDWLRQ�DQG�VRFLDO�UROH�GLPHQVLRQV��$SDUW�IURP�WKHVH�UHVHDUFKHV

IRFXVLQJ� FKLOGUHQ� DQG� WHHQV�� H[WHQVLYH� UHVHDUFK� KDV� EHHQ� FDUULHG� RXW� WR�PHDVXUH

DWWLWXGH�WRZDUGV�DGYHUWLVHPHQWV�ZLWK�GLIIHUHQW�SRSXODWLRQ�JURXSV��VXFK�DV�H[HFXWLYHV

�*UH\VHU� DQG� 5HFFF� ������� VXEVFULEHUV� WR� &RQVXPHU� 5HSRUWV� �$QGHUVRQ�� (QJOH

GRZ�� DQG�%HFNHU� ������� DQG� VWXGHQWV� �H�J��+DOOHU� �������=DQRW� ������� UHYLHZHG

WKHVH� DQG� UHODWHG� VWXGLHV�� FRQFOXGLQJ� WKDW�$PHULFDQ� FRQVXPHUV
� DWWLWXGHV� DERXW

DGYHUWLVLQJ�KDG�EHFRPH�PRUH�QHJDWLYH�RYHU�WKH�\HDUV��:KLOH�WKHVH�WZR�GLPHQVLRQV

GR� QRW� FRPSUHKHQVLYHO\� PHDVXUH� WKH� XQGHUO\LQJ� EHOLHIV� DERXW� DGYHUWLVLQJ�� WKH\

ZHUH�FHQWUDO�WKHPHV�LQ�WKH�FULWLFLVPV�WKDW�%DXHU�DQG�*UH\VHU��%�*��DQG�WKH�$$$$

VRXJKW� WR� �LQ�� YDOLGDWH�� $OWKRXJKW� WKHLU� RSHQ� HQGHG� UHVSRQVHV� SURYLGHG� PDQ\

�LQIRUPDWLRQ��DQG��HQWHUDLQPHQW��UHDVRQV�IRU�OLNLQJ�DGYHUWLVLQJ�WKH\���LWHP�PHDVXUH

KDV� RIWHQ� EHHQ� DGRSWHG� DV� LI� LW� ZHUH� VXIILFHQW�

7KHUH� DUH� FRQWURYHUVLHV� DERXW� ZKHWKHU� WKH� VFDOHV� XVHG� E\� %DXHU� DQG

*UH\VHU��������DQG�RWKHU�VWXGLHV�LQ�WKH�����V�UHDOO\�PHDVXUHG�FRQVXPHUV
�DWWLWXGHV

RU�EHOLHIV��2Q�WKH�EDVLV� WKDW�EHOLHIV�DUH� LQIRUPDWLRQ�D�SHUVRQ�KDV�DERXW�D�SHUVRQ�

DQ�REMHFW�RU�DQ�LVVXH��0XHKOLQJ��������FODLPHG�WKDW�EHOLHIV�PXVW�EH�FRPELQHG�ZLWK

DQ� HYDOXDWLYH� IDFWRU� LQ� RUGHU� WR� UHSUHVHQW� DWWLWXGHV� �FLWHG� LQ� 5DPDSUDVDG�� �����

S�� ���� $V� D� UHVXOW�� UHVHDUFKHUV� KDYH� FRQFOXGHG� WKDW� %DXHU� DQG� *UH\HU
V� ������
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VFDOHV� DUH� XVHG� WR�PHDVXUH�EHOLHIV� �0XHKOLQJ�� ������$QGUHZV�� ������3ROOD\� DQG

0LWWDO��������

3ROOD\�DQG�0LWWDO��������SURSRVHG�D�PRUH�WKRURXJK�PRGHO�ZKLFK�LQFOXGHG

YDULRXV�EHOLHI�GLPHQVLRQV��7KLV�PRGHO�ZDV�RSHUDWLRQDOL]HG�E\�DQ�LQVWUXPHQW�RQ�WKH

EDVLV�RI�%DXHU�DQG�*UH\VHU
V��������6HYHQ�LWHP�VFDOH�DQG����RWKHU�LWHPV�PDGH�XS

RI�VHYHQ�DGGLWLRQDO�VFDOHV��3HUVRQDO�XVHV�RI�PHGLD�ZHUH�PHDVXUHG�E\�WKUHH�VFDOHV

�H�J��SURGXFW�LQIRUPDWLRQ��VRFLDO�UROH�DQG�LPDJH��DQG�KHGRQLF�SOHDVXUH���)RXU�VFDOHV

PHDVXUHG� WKH�VRFLDO�HIIHFWV�RI�DGYHUWLVLQJ�� WKHVH� LQFOXGHG�JRRG�IRU� WKH�HFRQRP\�

PDWHULDOLVP�� YDOXH� FRUUXSWLRQ�� DQG� IDOVLW\�QR� VHQVH�� 3ROOD\� DQG� 0LWWDO
V� ������

VWXG\�IRXQG�VXSSRUW�IRU�%DXHU�DQG�*UH\VHU
V��������VHYHQ�IDFWRU�PRGHO��7KH\�DOVR

IRXQG� WKDW� EHOLHIV� DERXW� DGYHUWLVLQJ� SUHGLFW� FRQVXPHUV
�$*�

7HOHYLVLRQ�DGYHUWLVLQJ�FRQWHQW� LV�DQ�LPSRUWDQW�IDFWRU� LQ�WKH�GHYHORSPHQW

RI�FKLOGUHQ�FRQVXPHU�EHKDYLRXU��7KURXJK�WKH�DG���FKLOGUHQ�OHDUQ�DERXW�QHZ�EUDQGV

DQG�SURGXFWV��KRZ� WR�XVH� WKHP��$IWHU�JHWWLQJ� LQVLJKW� LQWR� WKH�FRQFHSW�RI�DWWLWXGH

WRZDUG� WHOHYLVLRQ� DGYHUWLVLQJ� IURP� H[LVWLQJ� OLWHUDWXUH�� D� QHZ� LQYHVWLJDWLRQ� ZDV

PDGH�ZKLFK�H[SDQGHG�WKH�DOUHDG\�H[LVWHG�VFDOH�DQG�WR�LQFOXGH�YDULRXV�RWKHU�EHOLHI

GLPHQVLRQV�

5(6($5&+�0(7+2'2/2*<

'DWD� IRU� WKLV� UHVHDUFK�ZDV�FROOHFWHG�ERWK� IURP� UXUDO� DQG�XUEDQ�FKLOGUHQ

RI�3XQMDE��0XOWLVWDJH�FOXVWHU�VDPSOLQJ�WHFKQLTXH�ZDV�HPSOR\HG�WR�FROOHFW�WKH�GDWD�

7KH� WKUHH� FLWLHV�ZHUH� VHOHFWHG� WR� UHSUHVHQW� XUEDQ� VDPSOH� �/XGKLDQD��0RJD�� DQG

%DUQDOD��RQ�WKH�EDVLV�RI�KLJK��PHGLXP�DQG�ORZ�OHYHO�RI�SRSXODWLRQ��7KH�UHVSHFWLYH

SRSXODWLRQ� RI� WKHVH� FLWLHV� ZDV� ����� SHUFHQW�� ���SHUFHQW� DQG� ���� SHUFHQW� RI� WRWDO

SRSXODWLRQ�RI�3XQMDE�DV�SHU�FHQVXV�������2QH�EORFN� �6LGKZDQ�%HW��1LKDO�6LQJK

:DOD��%DUQDOD�EORFN��ZDV�UDQGRPO\�VHOHFWHG�IURP�HDFK�VHOHFWHG�GLVWULFW��7KHQ�IURP

WKH�VHOHFWHG�EORFN�WZR�YLOODJHV�ZHUH�UDQGRPO\�VHOHFWHG�IURP�WKH�OLVW�SUHSDUHG�E\

'LVWULFW� (FRQRPLF� DQG� 6WDWLVWLFDO� 2UJDQLVDWLRQ�� WR� UHSUHVHQW� UXUDO� VDPSOH�7ZR

HOHPHQWDU\�VFKRROV�ZHUH�UHFUXLWHG�LQ�HDFK�RI�WKH�VHOHFWHG�FLWLHV�WR�FROOHFW�GDWD�IURP

XUEDQ� VDPSOH� DQG� RQH� HOHPHQWDU\� VFKRRO� IURP� HDFK� YLOODJH� WR� UHSUHVHQW� UXUDO

VDPSOH�� ,Q� DOO� �� XUEDQ� VFKRRO� DQG� �� UXUDO� VFKRRO�ZHUH� VHOHFWHG� IRU� WKH� VWXG\�

6WXGHQWV� JHQHUDOO\� FDPH� IURP� ORZHU�� WR��PLGGOH� FODVV� EDFNJURXQGV�7KH

WRWDO� QXPEHU� RI� VWXGHQWV� LQ� HDFK� VFKRRO� UDQJHG� IURP����� WR� �����$YHUDJH� FODVV

VL]H�UDQJHG�IURP����WR����LQ�DOO�WKH�VFKRROV�VHOHFWHG�5HVSRQGHQWV�ZHUH���������

XUEDQ�DQG�����UXUDO�FKLOGUHQ��JUDGH���WR���VWXGHQWV�DJHG���WR����\HDU��7KH�VXUYH\

ZDV� VHOI� DGPLQLVWHUHG� IRU� WKH� )RXUWK�� )LIWK� 6L[WK� DQG� VHYHQWK� JUDGHUV�� KRZHYHU�

GXH�KHOS�ZDV�SURYLGHG�WR���WR���JUDGH�VWXGHQWV��7KHUH�ZHUH�HTXDO�QXPEHU�RI�ER\V

DQG�JLUOV��7KH�PHDQ�DJH�RI�WKH�UHVSRQGHQWV�ZDV����\HDUV��6�G�� �����\HDUV���'DWD

� � � � � � � � � �%�%�6LQJOD��3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



FROOHFWLRQ�ZDV�FRRUGLQDWHG�DORQJ�ZLWK�WKH�UHVHDUFKHU��ZLWK�D�IDFXOW\�PHPEHU�LQ�WKH

PDVV� FRPPXQLFDWLRQ� GHSDUWPHQW� DQG� D� GRFWRUDO� VWXGHQW� LQ� SV\FKRORJ\�

7KH�TXHVWLRQQDLUH�XVHG�LQ�WKH�VWXG\�FRQWDLQHG�D�SRRO�VWDWHPHQW�SUHWDLQLQJ

WR� RYHUDOO� DWWLWXGHV� WRZDUGV� DGYHUWLVLQJ�� DGYHUWLVLQJ� HIIHFWLYHQHVV�� LWV� UROH� LQ� WKH

VRFLHW\� DQG� RWKHU� UHOHYDQW� LVVXHV�,QLWLDOO\� D� SRRO� RI� ��� LWHPV� ZHUH� FKRVHQ� IRU

GHYHORSPHQW�RI�VFDOH��$OO�RI�WKHVH�VWDWHPHQWV�ZHUH�DGRSWHG�IURP�HDUOLHU�ZULWLQJV

�%DUNVGDOH�HW�DO���������%DXHU�DQG�*UH\VHU��������)UHQFK�HW�DO���������0HKWD������

5RVVLWHU������'HUEDL[�	�3HFKHX[���������7KHVH� VWDWHPHQWV�FRYHUHG� WKH� VSHFLILF

HIIHFWV�RI�79�DGYHUWLVLQJ�RQ�FKLOGUHQ������FRJQLWLYH�HIIHFWV���IRFXVHV�RQ�SHUFHSWLRQV�

FRQFHSWV��DQG�EHOLHIV�UHJDUGLQJ�WKH�DWWLWXGH�REMHFW������DWWLWXGLQDO�HIIHFWV��IRFXVLQJ

RQ�FKLOGUHQ�IHHOLQJV�WRZDUGV�79�DGYHUWLVLQJ��DQG����EHKDYLRXUDO�HIIHFWV��IRFXVLQJ

RQ�WKH�H[WHQW�WR�ZKLFK�FKLOGUHQ�DUH�SUHVXDGHG�WR�GHVLUH�DQG�DVN�IRU�WKH�DGYHUWLVHG

SURGXFWV�� 7KH� SUHVHQW� VWXG\� GHILQHV� DWWLWXGH� WRZDUGV� WHOHYLVLRQ� DGYHUWLVLQJ� DV� D

PXOWL�IDFWRULDO�FRQVWUXFW�FRYHULQJ�ILYH�IXQGDPHQWDO�DVSHFWV��FUHGHQFH��HQMR\PHQW�

SURGXFW�LQIRUPDWLRQ�� EHKDYLRXU� �LQWHQWLRQ� DQG� LUULWDWLYH�� 3DUWLFLSDQWV
� UHVSRQVHV

ZHUH�UHFRUGHG�RQ�D���SRLQW�/LNHUW�VFDOH��� �VWURQJO\�DJUHH��� �VWURQJO\�GLVDJUHH��

7KH� TXHVWLRQQDLUH� ZDV� RULJLQDOO\� GUDIWHG� LQ� (QJOLVK�� LW� ZDV� WKHQ� WUDQVODWHG� LQ

3XQMDEL� DQG� EDFN� WUDQVODWHG� LQ� (QJOLVK� WR� HQVXUH� FRQFHSWXDO� HTXLYDOHQFH�

'DWD�9DOLGDWLRQ

7KH�GHVLJQHG�TXHVWLRQQDLUH�ZDV�SXW� WR�FRQWHQW�YDOLGLW\� �IDFH���FRQVWUXFW

YDOLGLW\� �FRQYHUJHQW� DQG� GLVFULPLQDQW�� DQG� FURVV� YDOLGLW\�� 7KH� IDFH� DQG� FRQWHQW

DQDO\VLV�HOLPLQDWHG�PRVW�RI�WKH�VHPDQWLF�YDULDWLRQ�DQG�WKH�OLVW�ZDV�UHGXFHG�IXUWKHU

YLD�UHYLHZ�DQG�FRQVXOWDWLRQ�ZLWK�H[SHUWV�DQG�YLD�D�VPDOO�SLORW�WHVW���YDULDEOHV�ZHUH

HOLPLQDWHG�DIWHU�YHULI\LQJ� WKH�FRQWHQW� DQG� IDFH�YDOLGLW\�DQG� ILQDOO\�D� VFDOH�RI���

YDULDEOHV�ZHUH�ILQDOLVHG�E\�WKH�UHVHDUFKHUV�IRU�WKH�VWXG\��7KH�DWWULEXWHV�KDYH�KLJK

FRQUUHODWLRQ�ZLWK�WKH�UHODWHG�FRQVWUXFWV��ORDGLQJ�LQ�H[FHVV�RI������DQG�ORZ�FRUUHODWLRQ

ZLWK�XQUHODWHG�FRQVWUXFW��ORDGLQJ�OHVV�WKHQ������DQG�WKXV��WKH�TXHVWLRQQDLUH�SDVVHV

WKH� WHVW� RI� FRQYHUJHQW� DQG� GLVFULPLQDQW� YDOLGLW\�� $FFRUGLQJ� WR� .OLQLH� �������

&URQEDFK�FRHIILFLHQW�DOSKD� LV� WKH�PRVW�HIILFLHQW�PHDVXUH�RI� UHOLDELOLW\�DQG�ZKHQ

FRPSXWHG�� LW� VKRXOG�DOZD\V�EH�JUHDWHU� WKDQ�����ZKHQ� LWHPV�DUH� VHOHFWHG� IRU� WHVW�

6R��&URQEDFK�DOSKD�UHOLDELOLW\�DQDO\VLV�ZDV�FRQGXFWHG�IRU�WKH�LWHPV�LQFOXGHG�LQ�WKH

VWXG\�� 7KH� LQWHUQDO� FRQVLVWHQF\� �� &URQEDFK� DOSKD� YDOXH� IRU� UHOLDELOLW\� RI� WKH

TXHVWLRQQDLUH� ��ZDV� IRXQG� WR� EH� �������$OO� WKH� LWHPV�ZHUH�ZHOO� DERYH� WKH� �����

ZKLFK�ZDV�WKH�FRPPRQO\�DFFHSWHG�WKUHVKROG��'H�9HOOLV�������1XQQDOO\�DQG�%HUQVWHLQ

������6SHFWRU��������$OO�LQGLYLGXDO�VFDOH�LWHPV�KDG�VWDWLVWLFDOO\�VLJQLILFDQW��DW�S��

�����OHYHO��LWHP�WR�WRWDO�FRUUHODWLRQV��+HQFH��DOO�LWHPV�DUH�GHHPHG�UHOLDEOH�

��� � � � � � %�%� 6LQJOD�� 3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



'DWD�$QDO\VLV

6WDWLVWLFDO� 3DFNDJH� IRU� 6RFLDO� 6FLHQFHV�� 6366� IRU�:LQGRZV� ������� DQG
0LFURVRIW�([FHO�KDYH�EHHQ�XVHG�WR�DSSO\�YDULRXV�VWDWLVWLFDO�WHVWV�IRU�GDWD�DQDO\VLV
SXUSRVH�

5(68/76�$1'�',6&866,216

7KH�UHVXOWV�RI�WKH�VWXG\�ZHUH�GLYLGHG�LQWR�WZR�VHFWLRQV��,Q�WKH�ILUVW�SDVV
WKURXJK� WKH� GDWD� SURGXFHG� IUHTXHQFLHV� DQG� EDVLF� GHVFULSWLYH� VWDWLVWLFV�� VXFK� DV
PHDQV� DQG� VWDQGDUG� GHYLDWLRQV�� IRU� HDFK� RI� WKH� DWWLWXGH� VWDWHPHQWV�

8QLYDULDWH�DQDO\VLV�RI�VWDWHPHQWV�PHDVXULQJ�FKLOGUHQ�DWWLWXGH�WRZDUGV�WHOHYLVLRQ
DGYHUWLVLQJ

$� OLVW� RI� WZHQW\�WZR� RSLQLRQV�VWDWHPHQWV� UHJDUGLQJ� WKH� LQIOXHQFH� RI
WHOHYLVLRQ� DGYHUWLVLQJ� ZDV� SUHVHQWHG� DQG� FKLOGUHQ� ZHUH� DVNHG� WR� LQGLFDWH� WKH
VWUHQJWK� RI� WKHLU� DJUHHPHQW� RU� GLVDJUHHPHQW�ZLWK� HDFK� RI� WKHVH� VWDWHPHQWV� RQ� D
ILYH�SRLQW�/LNHUW�VFDOH�L�H��
6WURQJO\�$JUHH
��
$JUHH
��
1HXWUDO
��
'LVDJUHH
��
6WURQJO\
'LVDJUHH
��(DFK�VWDWHPHQW�ZDV�WHVWHG�YLD
W�WHVW
�ZLWK�QXOO�K\SRWKHVLV�����QHXWUDO��L�H��
WKDW� FKLOGUHQ
V� YLHZV�ZRXOG� QRW� EH� VWURQJO\� SRVLWLYH� RU� QHJDWLYH�ZDV� FRQFOXGHG�
WKH�QXOO�K\SRWKHVLV�FDQ�EH�UHMHFWHG�DW�WKH����������WDLO��OHYHO�RI�VLJQLILFDQFH�IRU�DOO
WKH� VWDWHPHQW� WHVWHG� DV� SUHVHQWHG� LQ� 7DEOH� �� LQGLFDWHG� WKDW� FKLOGUHQ
V� YLHZV� DUH
XQOLNHO\� WR� EH� QHXWUDO� RQ� WKHVH� LVVXHV� IURP� ERWK� WKH� VDPSOHV�

7DEOH� �

&RPSDUDWLYH�0HDQ�6FRUH�RQ�3DUDPHWHUV�0HDVXULQJ�5XUDO�DQG�8UEDQ�&KLOGUHQ�$WWLWXGH

7RZDUGV� 7HOHYLVLRQ� $GYHUWLVLQJ

6U� 6WDWHPHQW 5XUDO 8UEDQ W� S�

1R� 0HDQ�6' 0HDQ�6' YDOXH YDOXH

�� 79�DGV� DUH� D� YDOXDEOH� VRXUFH�RI ���������� ����� ������ ����� �����16

LQIRUPDWLRQ� WR�PH

�� ,� ILQG�79� DGV� TXLWH� DPXVLQJ� DQG ���������� ���������� ����� �����16

HQWHUWDLQLQJ

�� ,� JHW� LUULWDWHG�ZKHQ� 79� DGV� DUH ���������� ���������� ���� �����16

WKHUH� LQ�PLG� RI� SURJUDP

�� 79� DGV� SUHVHQW� WUXH� IHDWXUHV� RI ���������� ���������� ����� �����16

WKH� SURGXFW� DGYHUWLVHG

�� 6RPHWLPHV�� ,� ILQG�79�DGV� DUH

PRUH� HQMR\DEOH� DV� FRPSDUHG� WR ���������� ���������� ����� �����

RWKHU�PHGLD� FRQWHQW

&RQWG�

� � � � � � � � � �%�%�6LQJOD��3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



�� ,� GRQ
W� EHOLHYH� HYHU\WKLQJ�79 ���������� ���������� ���� ������16

FRPPHUFLDOV�WHOO�PH

�� ,� ZRXOG� OLNH� WR� EX\� WKH� SURGXFWV ���������� ���������� ����� �����

DGYHUWLVHG� RQ� 79

�� 79� DGV� DGG� KXPRU� WR�P\� OLIH ���������� ���������� ���� �����16

�� 79� DGV� SURYLGH� LQIRUPDWLRQ

DERXW� QHZ� SURGXFW� ODXQFKHG� LQ ���������� ���������� ����� �����16

WKH� PDUNHW

��� ,� WKLQN�79�DGV�DUH�PLVOHDGLQJ�DV

WKH\� RQO\� VKRZ� JRRG� WKLQJV ���������� ���������� ���� �����16

DERXW� WKH� SURGXFW� DGYHUWLVHG

�� 6RPHWLPHV�� ,� WDNH� SOHDVXUH� LQ

WKLQNLQJ�ZKDW� ,� KHDUG� RU� VDZ ���������� ���������� ����� �����

LQ� 79� DGV

�� 79� DGV� LQIRUP�PH� DERXW� ODWHVW ���������� ���������� ����� �����16

IDVKLRQ� WUHQGV

�� 79� DGV� VKRZ�PH� WKH� OLIH� WKDW ���������� ���������� ����� �����16

,�ZRXOG� ORYH� WR� OLYH

�� 79� DGV� VKRZ� PH� WKH� SURGXFW ���������� ���������� ����� �����

WKDW� VXLWV� P\� SHUVRQDOLW\

�� ,� OLNH� FDWFK\� SXQFK� OLQHV� LQ�79� DGV ���������� ���������� ���� �����

�� 79� DGV� SHUVXDGH� PH� WR� EX\ ���������� ���������� ����� �����16

XQDIIRUGDEOH� WKLQJV� MXVW� WR� VKRZ�RII

�� ,� RIWHQ� DVN� P\� SDUHQWV� WR� EX\� PH ���������� ���������� ����� �����

ZKDW� ,� VHH� LQ�79�FRPPHUFLDOV

�� ,� WKLQN� 79� DGV� FUHDWH� OXVW� LQ�PH ���������� ���������� ����� �����16

WR� EX\� WKLQJV

�� ,� FRQVLGHU� 79� DGV� DV� EDG� WKLQJV ���������� ���������� ����� �����

�� :KHQ�79�FRPPHUFLDOV�DUH� WKHUH ���������� ���������� ���� �����16

,�FKDQJH�WKH�FKDQQHO

�� ,� WKLQN� 79� DGV� LQVXOW� P\

LQWHOOLJHQFH� DV� WKH\� VKRZ�PH ���������� ���������� ����� �����16

WKH� ZRUOG� RI� IDQWDV\

�� 79� DGV� SHUVXDGH�PH� WR� OLNH� ���������� ���������� ����� �����16

WKH� SURGXFW

&RPSXWHG� IURP� SULPDU\� GDWD�� 16 � 1RQ�6LJQLILFDQW�� 6LJQLILFDQW� �S�� ������� 6LJQLILFDQW

�S�������

&RQWG�� 7DEOH� �

��� � � � � � %�%� 6LQJOD�� 3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



$�SHUXVDO�RI�7DEOH���VKRZHG�WKDW�DPRQJ�UXUDO�FKLOGUHQ�WKH�KLJKHVW�H[WHQW

RI�DJUHHPHQW�FDPH�WR�VWDWHPHQW���� 
7�9��DGV�DUH�D�YDOXDEOH�VRXUFH�RI�LQIRUPDWLRQ

WR�PH
�ZLWK�PHDQ�VFRUH�RI������LQGLFDWLQJ�WKDW�WKH�UXUDO�FKLOGUHQ�SHUFHLYH�WKDW�79

DGV�DUH�YDOXDEOH�VRXUFH�RI�LQIRUPDWLRQ�IRU�WKHP��IROORZHG�E\
�VWDWHPHQW����
,�OLNH

FDWFK\�SXQFK�OLQHV�LQ�79�DGV
��VWDWHPHQW�����
,�WKLQN�79�DGV�DUH�PLVOHDGLQJ�DV�WKH\

RQO\� VKRZ�JRRG� WKLQJV�DERXW� WKH�SURGXFW� DGYHUWLVHG
�ZLWK�D�PHDQ� VFRUH�RI������

VWDWHPHQW����� 
79�DGV� LQIRUPV�PH�DERXW� ODWHVW� IDVKLRQ� WUHQGV
�ZLWK�D�PHDQ�VFRUH

������VWDWHPHQW����
,�ZRXOG�OLNH�WR�EX\�WKH�SURGXFWV�DGYHUWLVHG�RQ�79
�ZLWK�D�PHDQ

VFRUH�RI�������VWDWHPHQW������
6RPHWLPHV��,�WDNH�SOHDVXUH�LQ�WKLQNLQJ�ZKDW�,�KHDUG

RU�VDZ�LQ�79�DGV
�ZLWK�D�PHDQ�VFRUH�RI�������VWDWHPHQW�����
79�DGV�VKRZ�PH�WKH

OLIH�WKDW�,�ZRXOG�ORYH�WR�OLYH
�ZLWK�D�PHDQ�VFRUH�RI������DQG�VWDWHPHQW����
79�DGV

DGG�KXPRU� WR�P\�OLIH
�ZLWK�D�PHDQ�VFRUH�RI�������7KH�ORZHVW� OHYHO�RI�DJUHHPHQW

FDPH�ZLWK�VWDWHPHQW����� 
79�DGV�SHUVXDGH�PH� WR�EX\�XQDIIRUGDEOH� WKLQJV� MXVW� WR

VKRZ�RII
�ZLWK�D�PHDQ�VFRUH�RI�������IROORZHG�E\�VWDWHPHQW����
79�DGV�SUHVHQW�WUXH

IHDWXUHV�RI� WKH�SURGXFW�DGYHUWLVHG
�ZLWK�D�PHDQ�VFRUH�RI������� VWDWHPHQW���� 
,�JHW

LUULWDWHG�ZKHQ�79� DGV� DUH� WKHUH� LQ�PLG� RI� SURJUDP
�ZLWK� D�PHDQ� VFRUH� RI� �����

VWDWHPHQW����� 
,� FRQVLGHU�79�DGV�DV�EDG� WKLQJ
�ZLWK�D�PHDQ�VFRUH�RI������

,Q� FDVH� RI� XUEDQ� FKLOGUHQ� WKH� KLJKHVW� H[WHQW� RI� DJUHHPHQW� FDPH� ZLWK

VWDWHPHQW�����
,�WKLQN�79�DGV�DUH�PLVOHDGLQJ�DV�WKH\�RQO\�VKRZ�JRRG�WKLQJV�DERXW

WKH�SURGXFW�DGYHUWLVHG�ZLWK�D�PHDQ�VFRUH�RI�������IROORZHG�E\�VWDWHPHQW����
79�DGV

DUH�D�YDOXDEOH�VRXUFH�RI�LQIRUPDWLRQ�WR�PH
�ZLWK�D�PHDQ�VFRUH�RI�������VWDWHPHQW�

���
79�DGV�SURYLGH�LQIRUPDWLRQ�DERXW�QHZ�SURGXFW�ODXQFKHG�LQ�WKH�PDUNHW
�ZLWK�D

PHDQ�VFRUH�RI�������VWDWHPHQW����� 
79�DGV�LQIRUP�PH�DERXW�ODWHVW�IDVKLRQ�WUHQGV


ZLWK�D�PHDQ�VFRUH�RI�������DQG�VWDWHPHQW�����
,�OLNH�FDWFK\�SXQFK�OLQHV�LQ�79�DGV


ZLWK�D�PHDQ�VFRUH�RI������7KH�ORZHVW�OHYHO�RI�DJUHHPHQW�FDPH�ZLWK�VWDWHPHQW����


79� DGV� SHUVXDGH�PH� WR� EX\� XQDIIRUGDEOH� WKLQJV� MXVW� WR� VKRZ�RII� 
�ZLWK� D�PHDQ

VFRUH� RI� ������ IROORZHG� E\� VWDWHPHQW���� 
79� DGV� SUHVHQW� D� WUXH� IHDWXUH� RI� WKH

SURGXFW�DGYHUWLVHG
�ZLWK�D�PHDQ�VFRUH�RI�������VWDWHPHQW����
,�JHW�LUULWDWHG�ZKHQ�79

DGV�DUH� WKHUH� LQ� WKH�PLG�RI�SURJUDP
�ZLWK�D�PHDQ�VFRUH�RI������DQG�VWDWHPHQW���


6RPHWLPHV��,�ILQG�79�DGV�DUH�PRVW�HQMR\DEOH�DV�FRPSDUHG�WR�RWKHU�PHGLD�FRQWHVW


ZLWK�D�PHDQ�VFRUH�RI�������7KH�UHVXOWV�LQGLFDWHG�WKDW�WKH�XUEDQ�FKLOGUHQ�FRQVLGHU

79� DGV� WR� EH� OHVV� WUXWKIXO� DQG� EXW� VWLOO� FRQVLGHU� WKHP� DV� YDOXDEOH� VRXUFH� RI

LQIRUPDWLRQ�

0XOWLYDULDWH� $QDO\VLV� WR� 0HDVXUH� &KLOGUHQ� $WWLWXGH� 7RZDUGV� 7HOHYLVLRQ

$GYHUWLVLQJ

:LWK�WKH�UHODWLYHO\�ODUJH�VDPSOH�VL]H�DQG����DWWLWXGH�VWDWHPHQWV��H[SORUDWRU\
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IDFWRU�DQDO\VLV�ZDV�XVHG�WR�UHGXFH�WKH�SHUFHSWLRQ�VWDWHPHQWV�DQG�SODFH�WKHP�XQGHU

SDUWLFXODU�GLPHQVLRQ�WR�PDNH�LW�PRUH�PHDQLQJIXO��([SORUDWRU\�IDFWRU�DQDO\VLV�ZDV

SHUIRUPHG�RQ�WKH�UXUDO�DQG�XUEDQ�VDPSOH�VHSDUDWHO\�GXH�WR�GLIIHUHQW�GHPRJUDSKLF

SURILOHV� DQG� DOVR� RQ� VDPSOH� DV� D�ZKROH�� 7KHLU� IDFWRU� DQDO\VLV� WKURXJK� SULQFLSDO

FRPSRQHQW� WHFKQLTXH� ZDV� GRQH� LQ� RUGHU� WR� KLJKOLJKW� WKH� FRQWHQWV� WKDW� HPHUJHG

WKURXJK� GLIIHUHQW� VWDWHPHQWV�� 3ULQFLSDO� FRPSRQHQW� DQDO\VLV� ZDV� HPSOR\HG� IRU

H[WUDFWLQJ�IDFWRUV��2UWKRJRQDO�URWDWLRQ�ZLWK�YDULPD[�ZDV�UXQ�ZKHUHLQ�HDFK�IDFWRU

LV� LQGHSHQGHQW� RI�� RU� RUWKRJRQDO� IURP�� DOO� RWKHU� IDFWRUV�� &URQEDFK
V� DOSKD� ZDV

DSSOLHG�WR�FKHFN�WKH�UHOLDELOLW\�RI�VFDOH��%HIRUH�WKH�DSSOLFDWLRQ�IDFWRU�DQDO\VLV�WKH

FRUUHODWLRQ�PDWUL[��.DLVHU��0\HU�2ONLQ�0HDVXUH�RI�VDPSOLQJ�DGHTXDF\��%DUWOHWW
V

7HVW� RI� 6SKHULFLW\� ZDV� DOVR� FRQGXFWHG� WR� FKHFN� WKH� RYHUDOO� VLJQLILFDQFH� RI� WKH

FRUUHODWLRQ�PDWULFHV�7KH�YDOXH�RI�.02�FDPH�WR�EH�������LQ�FDVH�RI�UXUDO�VDPSOH�

������LQ�FDVH�RI�XUEDQ�VDPSOH�DQG������LQ�FDVH�RI�2YHUDOO�VDPSOH��7KLV�VKRZV�WKDW

VWDWHPHQWV�DUH�JRRG�HQRXJK�IRU�VDPSOLQJ��$OO� WKH�IDFWRUV�ZHUH�JLYHQ�DSSURSULDWH

QDPH�RQ�WKH�EDVLV�RI�YDULDEOHV�UHSUHVHQWHG�LQ�HDFK�IDFWRU��)DFWRUV�ZHUH�QDPHG�DIWHU

WKH� LWHPV� WKDW� KDG� WKHLU� KLJKHVW� ORDGLQJV� RQ� WKDW� IDFWRU�

7KH�FDSWXUHG�GDWD�ZDV�UXQ�LQ�6366������ZLQGRZV��7KH�UHVSRQVHV�RI����

FKLOGUHQ�WR����DWWLWXGH�PHDVXULQJ�VWDWHPHQWV�KDYH�EHHQ�VXEMHFWHG�WR�IDFWRU�DQDO\VLV�

7KH� VFUHHQ� SORW� VXJJHVWHG� WKDW� ILYH� IDFWRUV� VKRXOG� EH� H[WUDFWHG� LQ� FDVH� RI� UXUDO

DQG�XUEDQ�VDPSOHV�DQG�VL[�IDFWRUV�LQ�WRWDOLW\��7KH�GLPHQVLRQ�IRUPXODWHG�WR�GHILQH

WKH� FRQVWUXFW� RI� DWWLWXGH� WRZDUGV� 79� DGYHUWLVLQJ� ZHUH� FRQILUPHG� DIWHU� IDFWRU

DQDO\VLV�DQG�DFFRXQWHG�IRU�������SHU�FHQW�RI�WRWDO�YDULDQFH�LQ�FDVH�RU�UXUDO�VDPSOHV�

������SHU�FHQW�RI�WRWDO�YDULDQFH�LQ�FDVH�RI�XUEDQ�VDPSOH�DQG�������SHU�FHQW�RI�WRWDO

YDULDQFH� LQ� WRWDOLW\�

5HVXOWV� RI� )DFWRU�$QDO\VLV�0HDVXULQJ� 2YHUDOO� &KLOGUHQ�$WWLWXGH� 7RZDUGV

7HOHYLVLRQ�$GYHUWLVLQJ

7KH� UHVSRQVHV� RI� ���� FKLOGUHQ� WR� ��� SHUFHSWLRQ� VWDWHPHQWV� KDYH� EHHQ

VXEMHFWHG�WR�IDFWRU�DQDO\VLV��7KH�RYHUDOO�.DLVHU�0H\HU�2ONLQ�PHDVXUH�RI�VDPSOLQJ

DGHTXDF\�ZDV�IRXQG�WR�EH�������DQG�%DUWOHWW
V�7HVW�RI�6SKHULFLW\�ZDV�DOVR�VLJQLILFDQW

�$SSUR[��FKL�VTXDUH ���������GI �����VLJQLILFDQFH� ������LQGLFDWLQJ�WKH�VXLWDELOLW\

RI�GDWD�IRU�IDFWRU�DQDO\VLV��7KXV��DOO�RI�WKHVH�H[DPLQDWLRQV�UHYHDOHG�WKDW�GDWD�ZDV

ILW� IRU� IDFWRU�DQDO\VLV�

7DEOH���GLVSOD\V��WKH�UHVXOWV�RI�SULQFLSDO�FRPSRQHQW�DQDO\VLV�ZLWK�YDULPD[

URWDWLRQ��3ULQFLSDO� FRPSRQHQW� DQDO\VLV�ZDV�HPSOR\HG� IRU� H[WUDFWLQJ� IDFWRUV��7KH

QXPEHU� RI� IDFWRUV� WR� EH� H[WUDFWHG� ZDV� ILQDOL]HG� RQ� WKH� EDVLV� RI� 
/DWHQW� 5RRW
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7DEOH� �

3ULQFLSDO�&RPSRQHQW�$QDO\VLV�ZLWK�9DULPD[�5RWDWLRQ�IRU�([WUDFWLQJ�)DFWRUV�IURP�2YHUDOO

&KLOGUHQ�5HVSRQVH�WR�3DUDPHWHUV�0HDVXULQJ�7KHLU�$WWLWXGH�7RZDUGV�7HOHYLVLRQ�$GYHUWLVLQJ

6WDWHPHQW )DFWRU )DFWRU )DFWRU )DFWRU )DFWRU )DFWRU &RPPX�

� � � � � � QDOLWLHV
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(LJHQ�9DOXH ���� ���� ���� ���� ���� ����

9DULDQFH���� ������� ������� ������� ������ ������ ������

&XPXODWLYH ������� ������� ������� ������� ������� �������

9DULDQFH����

&URQEDFK
V ���� ���� ���� ���� ���� ����

DOSKD

([WUDFWLRQ� 0HWKRG� �� 3ULQFLSDO� &RPSRQHQW�$QDO\VLV

5RWDWLRQ�0HWKRG� �� 9DULPD[� ZLWK� .DLVHU� 1RUPDOL]DWLRQ

5RWDWLRQ� FRQYHUJHG� LQ� ��� LWHUDWLRQV

&XPXODWLYH�YDULDQFH�ZDV�������

&RPPXQDOLWLHV�ZHUH�PRUH� WKDQ� ����� WR� DV� KLJK� DV� �����

(LJHQ�YDOXHV� UDQJHG� IURP������ WR�����
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&ULWHULRQ
� L�H�� IDFWRUV� KDYLQJ� HLJHQYDOXHV� JUHDWHU� WKDQ� �� KDYH� EHHQ� VHOHFWHG�

2UWKRJRQDO�URWDWLRQ�ZLWK�9DULPD[�ZDV�UXQ��5RWDWLRQ�FRYHUJHG�LQ����OLWHUDWLRQV��,Q

RUWKRJRQDO� URWDWLRQ�� HDFK� IDFWRU� LV� LQGHSHQGHQW� RI� RU� IURP�� DOO� RWKHU� IDFWRUV��6L[

IDFWRUV� ZHUH� H[WUDFWHG� IURP� UHVSRQVHV� RI� RYHUDOO� UHVSRQGHQWV� ZKLFK� WRJHWKHU

DFFRXQWHG� IRU�������SHUFHQW�RI� WKH�YDULDQFH��7KH� VWDWHPHQW
V� ORDGLQJ�RQ�HDFK�RI

WKH� IDFWRUV� �WKH� ORDGLQJ� RI� D� VWDWHPHQW� RQ� D� IDFWRU� FDQ� EH� YLHZHG� DV� HTXLYDOHQW

WR� WKH� FRUUHODWLRQ� FR�HIILFLHQW� RI� WKDW� VWDWHPHQW�ZLWK� WKDW� IDFWRU�ZKHUH� WKH� UDQJH

LQ�IURP����WKURXJK���WR������WKHLU�FRPPXQDOLWLHV��WKHLU�(LJHQYDOXHV�DQG�WKH�SHUFHQWDJH

RI�YDULDQFH�H[SODLQHG�E\�HDFK� IDFWRU� LV�GLVSOD\HG�DV�SHU� WDEOH������+LJK�SRVLWLYH

ORDGLQJ�PDNH�D�PDMRU�FRQWULEXWLRQ�WR�WKH�PHDQLQJ�RI�WKDW�IDFWRU�DQG�KLJK�QHJDWLYH

ORDGLQJ�PDNH�D�PDMRU�FRQWULEXWLRQ�WR�WKH�RSSRVLWH�PHDQLQJ�RI�WKDW�IDFWRU��$V�WKH

WRWDO�VDPSOH�ZDV�RI�����FKLOGUHQ������UXUDO�FKLOGUHQ�	�����XUEDQ�FKLOGUHQ��D�IDFWRU

VFRUH� RI� ���ZDV� DFFHSWDEOH�

7DEOH���VKRZV�WKH�VXPPDUL]HG�GLPHQVLRQ�ZLVH�OLVW�RI�VWDWHPHQWV�LQ�RYHUDOO

VDPSOH�� DUUDQJHG� DV� SHU� SUHIHUHQFH� UXOLQJ�� DORQJ� ZLWK� YDULDQFH� DWWDFKHG� WR� HDFK

GLPHQVLRQ�DV�ZHOO�IDFWRU�ORDGLQJ�DWWDFKHG�WR�HDFK�VWDWHPHQW�JLYLQJ�D�UHDG\�VXPPDUL]HG

YLHZ�

7DEOH� �

'LPHQVLRQV�([WUDFWHG� IURP�9DULPD[�5RWDWLRQ�$QDO\VLV�0HDVXULQJ�2YHUDOO�&KLOGUHQ

$WWLWXGH� 7RZDUGV� 7HOHYLVLRQ� $GYHUWLVLQJ

)DFWRU 1DPH� RI� 'LPHQVLRQ /DEHO 6WDWHPHQW� �)DFWRU� /RDGLQJ�

1XPEHU ��� RI�9DULDQFH�

)DFWRU� � 3HUVXDVLRQ $� �� ,�ZRXOG� OLNH� WR�EX\� WKH�SURGXFWV

�������� DGYHUWLVHG� RQ� 79� �������

$�� �� ,�RIWHQ�DVN�P\�SDUHQWV�WR�PH�ZKDW

,� VHH� LQ�79�FRPPHUFLDOV� �������

$�� �� 79�DGV�SHUVXDGHV�PH� WR� OLNH� WKH

SURGXFW��������

$�� �� ,� WKLQN� 79� DGV� FUHDWHV� D� OXVW� LQ

PH� WR� EX\� WKLQJV� �������

$�� �� 79� DGV� SHUVXDGH� PH� WR� EX\

XQDIIRUGDEOH� WKLQJV� MXVW� WR� VKRZ

RII� �������

)DFWRU� � 3URGXFW� ,QIRUPDWLRQ $� �� 79� DGV� SUHVHQW� WUXH� IHDWXUHV� RI

�������� WKH� SURGXFW� DGYHUWLVHG� �������

$�� �� 79� DGV� LQIRUP� PH� DERXW� ODWHVW

IDVKLRQ� WUHQGV� �������

&RQWG�
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$� �� 79�DGV�SURYLGH�LQIRUPDWLRQ�DERXW

QHZ� SURGXFW� ODXQFKHG� LQ� WKH

PDUNHW� �������

$� �� 79� DGV� DUH� YDOXDEOH� VRXUFH� RI

LQIRUPDWLRQ� WR�PH� �������

)DFWRU� � (QMR\PHQW $� �� 6RPHWLPHV��,�ILQG�79�DGV�DUH�PRUH

�������� HQMR\DEOH� DV� FRPSDUHG� WR� RWKHU

PHGLD� FRQWHQW� �������

$�� �� ,� OLNH� FDWFK\� SXQFK� OLQHV� LQ� 79

DGV� �������

$� �� ,�ILQG�79�DGV�TXLWH�DPXVLQJ�DQG

HQWHUWDLQLQJ��������

$�� �� 6RPHWLPHV�� ,� WDNH� SOHDVXUH� LQ

WKLQNLQJ�ZKDW� ,� KHDUG� RU� VDZ� LQ

79� DGV� �������

$� �� 79� DGV� DGG� KXPRU� WR� P\� OLIH

�������

)DFWRU� � &UHGHQFH $� �� ,� GRQ
W� EHOLHYH� HYHU\WKLQJ�79

������� FRPPHUFLDOV�WHOO�PH��������

$�� �� ,� WKLQN� 79� DGV� LQVXOW� P\

LQWHOOLJHQFH�DV�WKH\�VKRZ�PH�WKH

ZRUOG� RI� IDQWDV\� �������

$�� �� ,�WKLQN�79�DGV�DUH�PLVOHDGLQJ�DV

WKH\�RQO\�VKRZ�JRRG�WKLQJV�DERXW

WKH� SURGXFW� DGYHUWLVHG� �������

)DFWRU� � ,UULWDWLYH $6� �� ,� JHW� LUULWDWHG� ZKHQ� 79� DGV� DUH

������� WKHUH� LQ�PLG� RI� SURJUDP� �������

$�� �� :KHQ�79�FRPPHUFLDOV�DUH�WKHUH�,

FKDQJH�WKH�FKDQQHO��������

$�� �� ,� FRQVLGHU� 79� DGV� DV� EDG� WKLQJV

�������

)DFWRU� � 6RFLDO�5ROH $�� �� 79� DGV� VKRZ�PH� WKH� OLIH� WKDW� ,

������� ZRXOG� ORYH� WR� OLYH� �������

$�� �� 79�DGV�VKRZ�PH�WKH�SURGXFW�WKDW

VXLWV� P\� SHUVRQDOLW\� �������

&RQWG�� 7DEOH� �
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5HVXOWV�RI�)DFWRU�$QDO\VLV�GRQH�IRU�0HDVXULQJ�5XUDO�&KLOGUHQ�$WWLWXGH�7RZDUGV

7HOHYLVLRQ�$GYHUWLVLQJ

7KH� UHVSRQVHV� RI� ���� UXUDO� UHVSRQGHQWV�ZHUH� IDFWXDOO\� DQDO\]HG� VR� DV� WR

FRPSDUH�WKHP�ZLWK�WKH�UHVXOWV�RI�XUEDQ�UHVSRQGHQWV��7KH�RYHUDOO�.DLVHU�0H\HU�2ONLQ

PHDVXUH�RI�VDPSOLQJ�DGHTXDF\�ZDV�IRXQG�WR�EH�������DQG�%DUWOHWW
V�7HVW�RI�6SKHULFLW\

ZDV�DOVR�VLJQLILFDQW��$SSUR[��FKL�VTXDUH ��������GI �����VLJQLILFDQFH� ������LQGLFDWLQJ

WKH�VXLWDELOLW\�RI�GDWD� IRU� IDFWRU�DQDO\VLV��7KXV��DOO�RI� WKHVH�H[DPLQDWLRQV� UHYHDOHG

WKDW� GDWD�ZDV� ILW� IRU� IDFWRU� DQDO\VLV�

7KH� 7DEOH� �� VWDWHV�� WKH� UHVXOWV� RI� SULQFLSDO� FRPSRQHQW� DQDO\VLV� ZLWK

YDULPD[�URWDWLRQ�IRU�UXUDO�UHVSRQGHQWV��VKRZLQJ�WKHUHE\�WKH�VWDWHPHQW
V�ORDGLQJ�RQ

HDFK�RI� WKHLU� IDFWRUV�� WKHLU�FRPPXQDOLWLHV�� WKH� IDFWRU� ODEHOLQJ�� WKHLU�(LJHQ�YDOXHV

DQG�WKH�SHUFHQWDJH�RI�YDULDQFH�H[SODLQHG�E\�HDFK�IDFWRU��5RWDWLRQ�FRYHUJHG�LQ���

OLWHUDWLRQV��,Q�RUWKRJRQDO�URWDWLRQ��HDFK�IDFWRU�LV�LQGHSHQGHQW�RI�RU�IURP��DOO�RWKHU

IDFWRUV��6L[� IDFWRUV�ZHUH�H[WUDFWHG� IURP�UHVSRQVHV�RI�RYHUDOO� UHVSRQGHQWV��ZKLFK

WRJHWKHU� DFFRXQWHG� IRU� ������ SHUFHQW� RI� WKH� FXPXODWLYH� YDULDQFH�� +LJK� SRVLWLYH

ORDGLQJ�PDNH�D�PDMRU�FRQWULEXWLRQ�WR�WKH�PHDQLQJ�RI�WKDW�IDFWRU�DQG�KLJK�QHJDWLYH

ORDGLQJ�PDNH�D�PDMRU�FRQWULEXWLRQ�WR�WKH�RSSRVLWH�PHDQLQJ�RI�WKDW�IDFWRU��$V�WKH

WRWDO� VDPSOH�ZDV�RI�����FKLOGUHQ�D� IDFWRU� VFRUH�RI� ���ZDV�DFFHSWDEOH�

7KH�7DEOH���GLVSOD\V�WKH�VXPPDUL]HG�GLPHQVLRQ�ZLVH�OLVW�RI�VWDWHPHQWV�LQ

FDVH� RI� UXUDO� VDPSOHV�� DUUDQJHG� DV� SHU� SUHIHUHQFH� UXOLQJ�� DORQJ� ZLWK� YDULDQFH

DWWDFKHG� WR� HDFK� GLPHQVLRQ� DV� ZHOO� IDFWRU� ORDGLQJ� DWWDFKHG� WR� HDFK� VWDWHPHQW

JLYLQJ�D�UHDG\�VXPPDUL]HG�YLHZ�
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3ULQFLSDO�&RPSRQHQW�$QDO\VLV�ZLWK�9DULPD[�5RWDWLRQ�IRU�([WUDFWLQJ�)DFWRUV� IURP�5XUDO

&KLOGUHQ�5HVSRQVHV�WR�3DUDPHWHUV�0HDVXULQJ�WKHLU�$WWLWXGH�7RZDUGV�7HOHYLVLRQ�$GYHUWLVLQJ

6WDWHPHQW )DFWRU )DFWRU )DFWRU )DFWRU )DFWRU &RPPXQDOLWLHV
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�� ����� ����� ����� ����� ������ �����

(LJHQ�9DOXH ���� ���� ���� ���� ����

9DULDQFH���� ������� ������� ������� ������ ������

&XPXODWLYH ������� ������� ������� ������� �������

9DULDQFH����

&URQEDFK
V ����� ����� ����� ����� �����

DOSKD

([WUDFWLRQ� 0HWKRG� �� 3ULQFLSDO� &RPSRQHQW�$QDO\VLV

5RWDWLRQ�0HWKRG� �� 9DULPD[� ZLWK� .DLVHU� 1RUPDOL]DWLRQ

5RWDWLRQ� FRQYHUJHG� LQ� ��� LWHUDWLRQV

&XPXODWLYH�YDULDQFH�ZDV�������

&RPPXQDOLWLHV�ZHUH�PRUH� WKDQ� ����� WR� DV� KLJK� DV� �����

(LJHQ�YDOXHV� UDQJHG� IURP������ WR�����

� � � � � � � � � �%�%�6LQJOD��3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



7DEOH� �

'LPHQVLRQV� ([WUDFWHG� IURP� 9DULPD[� 5RWDWLRQ� $QDO\VLV� 0HDVXULQJ� 5XUDO� &KLOGUHQ

$WWLWXGH� 7RZDUGV� 7HOHYLVLRQ� $GYHUWLVLQJ

)DFWRU 1DPH� RI� 'LPHQVLRQ /DEHO 6WDWHPHQW� �)DFWRU� /RDGLQJ�

1XPEHU ��� RI�9DULDQFH�

)DFWRU� � 3HUVXDVLRQ $�� ,� WKLQN�79�DGV�FUHDWHV�D� OXVW� LQ�PH�WR

�������� EX\� WKLQJV� �������

$�� 79�DGV�VKRZ�PH�WKH�OLIH� WKDW�,�ZRXOG

ORYH� WR� OLYH� �������

$�� ,� RIWHQ� DVN� P\� SDUHQWV� WR� EX\� PH

ZKDW�,�VHH�LQ�79�FRPPHUFLDOV��������

$�� 79� DGV� SHUVXDGH� PH� WR� EX\

XQDIIRUGDEOH� WKLQJV� MXVW� WR� VKRZ� RII

�������

$�� 79� DGV� SHUVXDGH� PH� WR� OLNH� WKH

SURGXFW�� �������

$� ,� ZRXOG� OLNH� WR� EX\� WKH� SURGXFWV

DGYHUWLVHG� RQ� 79� �������

$�� 79�DGV�VKRZ�PH�WKH�SURGXFW�WKDW�VXLWV

P\� SHUVRQDOLW\� �������

)DFWRU� � (QMR\PHQW $� 79�DGV� DGG�KXPRU� WR�P\� OLIH� �������

�������� $�� 6RPHWLPHV��,�WDNH�SOHDVXUH�LQ�WKLQNLQJ

ZKDW�,�KHDUG�RU�VDZ�LQ�79�DGV��������

$� ,� ILQG� 79� DGV� TXLWH� DPXVLQJ� DQG

HQWHUWDLQLQJ��������

$� 6RPHWLPHV�� ,� ILQG� 79� DGV� DUH� PRUH

HQMR\DEOH�DV�FRPSDUHG�WR�RWKHU�PHGLD

FRQWHQW� �������

$�� ,� OLNH� FDWFK\� SXQFK� OLQHV� LQ� 79� DGV

�������

)DFWRU� � 3URGXFW $� 79� DGV� SUHVHQW� WUXH� IHDWXUHV� RI� WKH

LQIRUPDWLRQ SURGXFW� DGYHUWLVHG� �������

�������� $� 79� DGV� DUH� D� YDOXDEOH� VRXUFH� RI

LQIRUPDWLRQ� WR�PH� �������

$�� 79�DGV�LQIRUP�PH�DERXW�ODWHVW�IDVKLRQ

WUHQGV� �������

&RQWG�

��� � � � � � %�%� 6LQJOD�� 3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



5HVXOWV�RI�IDFWRU�DQDO\VLV�GRQH�IRU�PHDVXULQJ�XUEDQ�FKLOGUHQ�DWWLWXGH�WRZDUGV

WHOHYLVLRQ�DGYHUWLVLQJ

7KH� UHVSRQVHV� RI� ���� XUEDQ� UHVSRQGHQWV� ZHUH� IDFWXDOO\� DQDO\]HG� VR

DV� WR� FRPSDUH� WKHP� ZLWK� WKH� UHVXOWV� RI� UXUDO� UHVSRQGHQWV�� 7KH� RYHUDOO� .DLVHU�

0H\HU�2ONLQ�PHDVXUH�RI�VDPSOLQJ�DGHTXDF\�ZDV�IRXQG�WR�EH�������DQG�%DUWOHWW
V

7HVW�RI�6SKHULFLW\�ZDV�DOVR�VLJQLILFDQW� �$SSUR[��FKL�VTXDUH� ����������GI� �����

VLJQLILFDQFH� � ������ LQGLFDWLQJ� WKH�VXLWDELOLW\�RI�GDWD� IRU� IDFWRU�DQDO\VLV�

7DEOH���VWDWHV�� WKH�UHVXOWV�RI�SULQFLSDO�FRPSRQHQW�DQDO\VLV�ZLWK�YDULPD[

URWDWLRQ� IRU� XUEDQ� FKLOGUHQ� DWWLWXGH� WRZDUGV� WHOHYLVLRQ� DGYHUWLVHPHQW�� VKRZLQJ

WKHUHE\� WKH�VWDWHPHQW
V� ORDGLQJ�RQ�HDFK�RI� WKHLU� IDFWRUV�� WKHLU�FRPPXQDOLWLHV�� WKH

IDFWRU� ODEHOLQJ�� WKHLU� (LJHQ� YDOXHV� DQG� WKH� SHUFHQWDJH� RI� YDULDQFH� H[SODLQHG� E\

HDFK�IDFWRU��5RWDWLRQ�FRYHUJHG�LQ����LWHUDWLRQV��,Q�RUWKRJRQDO�URWDWLRQ��HDFK�IDFWRU

LV�LQGHSHQGHQW�RI�RU�IURP��DOO�RWKHU�IDFWRUV��6L[�IDFWRUV�ZHUH�H[WUDFWHG�IURP�UHVSRQVHV

RI�XUEDQ�UHVSRQGHQWV�ZKLFK�WRJHWKHU�DFFRXQWHG�IRU�������SHUFHQW�RI�WKH�FXPXODWLYH

YDULDQFH��+LJK�SRVLWLYH�ORDGLQJ�PDNH�D�PDMRU�FRQWULEXWLRQ�WR�WKH�PHDQLQJ�RI�WKDW

IDFWRU�DQG�KLJK�QHJDWLYH�ORDGLQJ�PDNH�D�PDMRU�FRQWULEXWLRQ�WR�WKH�RSSRVLWH�PHDQLQJ

RI� WKDW� IDFWRU��$V�� WKH� WRWDO� VDPSOH�ZDV�RI� ���� FKLOGUHQ� D� IDFWRU� VFRUH�RI� ���ZDV

DFFHSWDEOH�

$� 79�DGV�SURYLGH�LQIRUPDWLRQ�DERXW�QHZ

SURGXFW�ODXQFKHG�LQ�WKH�PDUNHW��������

)DFWRU� � &UHGHQFH $� ,� GRQ
W� EHOLHYH� HYHU\WKLQJ� 79

������� FRPPHUFLDOV�WHOO�PH��������

$�� ,�WKLQN�79�DGV�DUH�PLVOHDGLQJ�DV�WKH\

RQO\� VKRZ� JRRG� WKLQJV� DERXW� WKH

SURGXFW� DGYHUWLVHG� �������

$�� ,� WKLQN�79� DGV� LQVXOW�P\� LQWHOOLJHQFH

DV� WKH\�VKRZ�PH�WKH�ZRUOG�RI�IDQWDV\

�������

)DFWRU� � ,UULWDWLYH $� ,� JHW� LUULWDWHG�ZKHQ� 79� DGV� DUH� WKHUH

������� LQ�PLG� RI� SURJUDP� �������

$�� ,�FRQVLGHU�79�DGV�DV�EDG�WKLQJV��������

$�� :KHQ� 79� FRPPHUFLDOV� DUH� WKHUH� ,

FKDQJH�WKH�FKDQQHO��������

&RQWG�� 7DEOH� �

� � � � � � � � � �%�%�6LQJOD��3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



7DEOH� �

3ULQFLSDO�&RPSRQHQW�$QDO\VLV�ZLWK�9DULPD[�5RWDWLRQ�IRU�([WUDFWLQJ�)DFWRUV�IURP�8UEDQ

&KLOGUHQ�5HVSRQVHV�WR�3DUDPHWHUV�0HDVXULQJ�7KHLU�$WWLWXGH�7RZDUGV�7HOHYLVLRQ�$GYHUWLVLQJ

6WDWHPHQW )DFWRU )DFWRU )DFWRU )DFWRU )DFWRU &RPPXQDOLWLHV

� � � � �

� ����� ����� ����� ����� ����� ����

� ������ ����� ����� ����� ����� ����

� ����� ����� ����� ����� ����� ����

� ����� ����� ������ ������ ����� ����

� ������ ������ ����� ����� ����� ����

� ������ ����� ����� ����� ����� ����

� ����� ����� ����� ����� ������ ����

� ����� ����� ����� ����� ����� ����

� ����� ����� ����� ������ ����� ����

�� ����� ����� ������ ������ ����� ����

�� ����� ����� ����� ������ ����� ����

�� ����� ������ ����� ������ ����� ����

�� ����� ����� ����� ����� ����� ����

�� ����� ����� ����� ����� ����� ����

�� ����� ����� ����� ������ ����� ����

�� ����� ����� ����� ����� ����� ����

�� ����� ����� ����� ������ ����� ����

�� ����� ����� ����� ����� ����� ����

�� ������ ����� ������ ����� ����� ����

�� ���� ������ ����� ����� ����� ����

�� ������ ������ ������ ����� ����� ����

�� ����� ����� ����� ����� ����� ����

(LJHQ�9DOXH ���� ���� ���� ���� ����

9DULDQFH���� ������� ������� ������� ������� ������

&XPXODWLYH ������� ������� ������� ������� �������

9DULDQFH����

&URQEDFK
V ����� ����� ����� ����� �����

DOSKD

([WUDFWLRQ� 0HWKRG� �� 3ULQFLSDO� &RPSRQHQW�$QDO\VLV

5RWDWLRQ�0HWKRG� �� 9DULPD[� ZLWK� .DLVHU� 1RUPDOL]DWLRQ

5RWDWLRQ� FRQYHUJHG� LQ� ��� LWHUDWLRQV

&XPXODWLYH� YDULDQFH�ZDV� �����SHUFHQW

&RPPXQDOLWLHV�ZHUH�PRUH� WKDQ� ����� WR� DV� KLJK� DV� ����

(LJHQ�YDOXHV� UDQJHG� IURP������ WR�����

��� � � � � � %�%� 6LQJOD�� 3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



7DEOH���GLVSOD\V�WKH�VXPPDUL]HG�GLPHQVLRQ�ZLVH�OLVW�RI�VWDWHPHQWV�LQ�FDVH

RI�XUEDQ�VDPSOHV��DUUDQJHG�DV�SHU�SUHIHUHQFH�UXOLQJ��DORQJ�ZLWK�YDULDQFH�DWWDFKHG

WR�HDFK�GLPHQVLRQ�DV�ZHOO�IDFWRU�ORDGLQJ�DWWDFKHG�WR�HDFK�VWDWHPHQW�JLYLQJ�D�UHDG\

VXPPDUL]HG�YLHZ�

7DEOH� �

'LPHQVLRQV� ([WUDFWHG� IURP� 9DULPD[� 5RWDWLRQ�$QDO\VLV� 0HDVXULQJ� 8UEDQ� &KLOGUHQ

$WWLWXGH� 7RZDUGV� 7HOHYLVLRQ� $GYHUWLVLQJ

)DFWRU 1DPH� RI� 'LPHQVLRQ /DEHO 6WDWHPHQW� �)DFWRU� /RDGLQJ�

1XPEHU ��� RI� 9DULDQFH�

)DFWRU� � 3URGXFW� ,QIRUPDWLRQ 6� 79�DGV�SURYLGH�LQIRUPDWLRQ�DERXW�QHZ

�������� SURGXFW�ODXQFKHG�LQ�WKH�PDUNHW��������

6� 79� DGV� DUH� D� YDOXDEOH� VRXUFH� RI

LQIRUPDWLRQ� WR�PH� �������

6�� 79�DGV� VKRZ�PH� WKH� SURGXFW� WKDW� VXLW

P\� SHUVRQDOLW\� �������

6�� 79�DGV�LQIRUP�PH�DERXW�ODWHVW�IDVKLRQ

WUHQGV� �������

6� 79� DGV� SUHVHQW� WUXH� IHDWXUHV� RI� WKH

SURGXFW� DGYHUWLVHG� �������

)DFWRU� � 3HUVXDVLRQ 6�� 79�DGV� VKRZ�PH� WKH� OLIH� WKDW� ,�ZRXOG

�������� ORYH� WR� OLYH� �������

6�� ,�RIWHQ�DVN�P\�SDUHQWV�WR�EX\�PH�ZKDW

,� VHH� LQ�79�FRPPHUFLDOV� �������

6� ,� ZRXOG� OLNH� WR� EX\� WKH� SURGXFWV

DGYHUWLVHG� RQ� 79� �������

6�� 79�DGV�SHUVXDGH�PH�WR�OLNH�WKH�SURGXFW�

�������

6�� ,�WKLQN�79�DGV�FUHDWH�OXVW�LQ�PH�WR�EX\

WKLQJV� �������

6�� 79�DGV�SHUVXDGH�PH�WR�EX\�XQDIIRUGDEOH

WKLQJV� MXVW� WR� VKRZ� RII� �������

)DFWRU� � (QMR\PHQW 6� 6RPHWLPHV�� ,� ILQG� 79� DGV� DUH� PRUH

�������� HQMR\DEOH� DV� FRPSDUHG� WR� RWKHU�PHGLD

FRQWHQW� �������

6� 79� DGV� DGG� KXPRU� WR�P\� OLIH� �������

6�� ,� OLNH� FDWFK\� SXQFK� OLQHV� LQ� 79� DGV

�������

&RQWG�
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6� ,� ILQG� 79� DGV� TXLWH� DPXVLQJ� DQG

HQWHUWDLQLQJ��������

6�� 6RPHWLPHV�� ,� WDNH�SOHDVXUH� LQ� WKLQNLQJ

ZKDW�,�KHDUG�RU�VDZ�LQ�79�DGV��������

)DFWRU� � ,UULWDWLYH 6� ,�JHW�LUULWDWHG�ZKHQ�79�DGV�DUH�WKHUH�LQ

�������� PLG� RI� SURJUDP� �������

6�� :KHQ�79�FRPPHUFLDOV�DUH�WKHUH�,�FKDQJH

WKH� FKDQQHO� �������

6�� ,�FRQVLGHU�79�DGV�DV�EDG�WKLQJV��������

)DFWRU� � &UHGHQFH 6� ,�GRQ
W�EHOLHYH�HYHU\WKLQJ�79�FRPPHUFLDOV

������� WHOO�PH� �������

6�� ,�WKLQN�79�DGV�LQVXOW�P\�LQWHOOLJHQFH�DV

WKH\� VKRZ� PH� WKH� ZRUOG� RI� IDQWDV\

�������

6�� ,� WKLQN�79�DGV� DUH�PLVOHDGLQJ� DV� WKH\

RQO\� VKRZ� JRRG� WKLQJV� DERXW� WKH

SURGXFW� DGYHUWLVHG� �������

&RQWG�� 7DEOH� �

7DEOH� �

$� %LUG
V� (\HYLHZ� RI� 'LPHQVLRQV� ([WUDFWHG� IURP� )DFWRU� $QDO\VLV� RI� 3DUDPHWHUV

0HDVXULQJ� &KLOGUHQ� $WWLWXGH� 7RZDUGV� 7HOHYLVLRQ� $GYHUWLVLQJ

6DPSOH? 2YHUDOO� 6DPSOH 8UEDQ� 6DPSOH 5XUDO� 6DPSOH

'LPHQVLRQ �1 ���� �1 ���� �1 ����

)DFWRU� � 3HUVXDVLRQ 3URGXFW� ,QIRUPDWLRQ 3HUVXDVLRQ

�������� �������� ��������

)DFWRU� � 3URGXFW� ,QIRUPDWLRQ 3HUVXDVLRQ (QMR\PHQW

�������� �������� ��������

)DFWRU� � (QMR\PHQW (QMR\PHQW 3URGXFW� LQIRUPDWLRQ

�������� �������� ��������

)DFWRU� � &UHGHQFH ,UULWDWLYH &UHGHQFH

������� �������� �������

)DFWRU� � ,UULWDWLYH &UHGHQFH ,UULWDWLYH

������� ������� �������

)DFWRU� � 6RFLDO�5ROH

�������
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7DEOH���DQG�)LJ����SURYLGHV�DQ�RYHUYLHZ�RI�DOO�WKH�IDFWRUV�DORQJ�ZLWK�WKH

YDULDQFH� H[WUDFWHG� WKURXJK� H[SORUDWRU\� IDFWRU� DQDO\VLV� EHWZHHQ� DOO� VDPSOHV� WR

SURYLGH� D� ELUG� H\H� YLHZ� RI� WKH� UHVXOWV�

$�ELUG
V�H\H�YLHZ�RI�IDFWRU�DQDO\VLV�KDV�EHHQ�VXPPDUL]HG�LQ�DERYH�WDEOH�

,W� LV�HYLGHQW� IURP�DERYH� WDEOH� WKDW� VXE�VDPSOHV�RI� UXUDO�DQG�XUEDQ�FKLOGUHQ�KDYH

VLPLODU� IDFWRU� VWUXFWXUH� DV� WKDW� RI� RYHUDOO� VDPSOH�� 7KH� IDFWRU� 
6RFLDO� 5ROH
� LV� DQ

LQGHSHQGHQW�GLPHQVLRQ� IRU�RYHUDOO� VDPSOH�EXW� LW� LV� D�SDUW� RI� 
3HUVXDVLRQ
� LQ� FDVH

RI�UXUDO�VDPSOH�	�
3HUVXDVLRQ
�	� 
3URGXFW�,QIRUPDWLRQ
� LQ�FDVH�RI�XUEDQ�VDPSOHV�

%DVHG� XSRQ� WKHVH� REVHUYDWLRQV�� LW� FDQ� EH� FRQFOXGHG� WKDW� �� IDFWRUV� LQFRUSRUDWH

PDMRU�GLPHQVLRQV�RI�SRSXODWLRQ�XQGHU�VWXG\��7KH�UXUDO�FKLOGUHQ�DV�ZHOO�DV�XUEDQ

FKLOGUHQ�VKRZHG�SRVLWLYH�DWWLWXGH�WRZDUGV�WHOHYLVLRQ�FRPPHUFLDOV�FRQVLGHULQJ�WKHP

DV�LPSRUWDQW�VRXUFH�RI�LQIRUPDWLRQ��KLJKO\�UHFRJQL]LQJ�WKHP�DV�HQMR\DEOH�DQG�GR

DJUHH� WKDW� WKH\� DUH� TXLWH� SHUVXDVLYH�

)LJXUH� �� �� 'LPHQVLRQV� RI� FKLOGUHQ� DWWLWXGH� WRZDUGV� DGYHUWLVLQJ� LQ� ,QGLD

6L[�GLPHQVLRQV� HPHUJHG� IURP� WKH� UHVXOW� RI� WKH� VWXG\�PHDVXULQJ

,QGLDQ� FKLOGUHQ� DWWLWXGH� WRZDUGV� WHOHYLVLRQ� DGYHUWLVLQJ

(QMR\PHQW� RU� (QWHUWDLQPHQW� �� 7KLV� GLPHQVLRQ� SUHGLFWV� WKDW� FKLOGUHQ

H[SHULHQFH�DGYHUWLVLQJ�DV�SOHDVXUH�XSRQ�H[SRVXUH�RU�LQ�UHFROOHFWLRQ�RI�LGHDV

ZKDW�DUH�SUHVHQWHG�LQ�DGYHUWLVHPHQWV��7KH\�FRQVLGHU�WKDW�DGV�FDQ�EH�EHDXWLIXO

WR�ORRN�DW�� WRXFKLQJ�LQ�WKHLU�VHQWLPHQWV��IXQQ\�LQ�WKHLU�SRUWUD\HG�HYHQWV��RU

XSOLIWLQJ� LQ� WKHLU�PXVLF�� IXQ� DQG� KDSSLQHVV� DQG� KXPRU� SUHVHQW� LQ�79� DGV�

$GYHUWLVLQJ� DV� KHGRQLF�SOHDVXUH� ZDV� PHDVXUHG� ZLWK� WKH� IROORZLQJ� LWHPV�

DGYHUWLVLQJ�LV�RIWHQ�DPXVLQJ�DQG�HQWHUWDLQLQJ��DQG�VRPHWLPHV�,�WDNH�SOHDVXUH

&KLOGUHQ� FRQVLGHU� DGV� WR� EH� SHUVXDVLYH

&KLOGUHQ� FRQVLGHU� 79� DGV� DV� D� VRXUFH� RI� 3URGXFW

LQIRUPDWLRQ�

&KLOGUHQ�FRQVLGHU�DGV� � WR�EH�D�VRXUFH�RI�HQMR\PHQW�DQG

HQWHUWDLQPHQW

&KLOGUHQ�VHH�DG�FRQWHQW�ZLWK�VXVSLFLRXV�PLQG��&UHGHQFH�

&KLOGUHQ�FRQVLGHU� DGV� WR�EH� ,UULWDWLYH

&KLOGUHQ�FRQVLGHU�$GV�HIIHFWLQJ� � WKHLU� OLIHVW\OH

�6RFLDO�5ROH�

� � � � � � � � � �%�%�6LQJOD��3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



LQ� WKLQNLQJ� DERXW�ZKDW� ,� VDZ�� KHDUG� RU� UHDG� LQ� DGYHUWLVHPHQW� �3ROOD\� DQG

0LWWDO��������7KLV�GLPHQVLRQ�LV�FRQVLGHUHG�DV�EDFNERQH�RI�FKLOGUHQ�DWWLWXGH

WRZDUGV� 79� DGYHUWLVLQJ�� DV� OLNHDELOLW\� RI� DGV� HIIHFW� FKLOGUHQ� EUDQG� DQG

SXUFKDVH� SUHIHUHQFHV�

3URGXFW� ,QIRUPDWLRQ� �� 0XFK� RI� WKH� GLVFXVVLRQ� E\� HFRQRPLVWV� DQG� WKH

DGYRFDF\�MXVWLILFDWLRQ�RI�DGYHUWLVLQJ�UROH�DV�D�SURYLGHU�RI�LQIRUPDWLRQ��1RUULV�

�������7KLV�LQIRUPDWLRQ��LW�LV�DUJXHG�SHUPLWV�JUHDWHU�PDUNHW�SODFH�HIILFLHQFLHV�

�L�H��PRUH�H[DFW�PDWFKLQJ�EHWZHHQ�FRQVXPHU
�QHHGV�DQG�ZDQWV�DQG�SURGXFHUV


RIIHULQJV���$GYHUWLVLQJ�SURYLGHV�SURGXFW�LQIRUPDWLRQ�WR�FRQVXPHUV��3URGXFW

LQIRUPDWLRQ�LV�PHDVXUHG�XVLQJ�WKH�LQGLFDWRUV�VXJJHVWHG�E\�3ROOD\�DQG�0LWWDO

��������DGYHUWLVLQJ�LV�D�YDOXDEOH�VRXUFH�RI�LQIRUPDWLRQ�DERXW�VDOHV��SURGXFWV�

OHDUQ�ZKLFK�EUDQGV�KDYH�WKH�IHDWXUHV�,�DP�ORRNLQJ�IRU��DQG�NHHS�XS�WR�GDWH

ZLWK�SURGXFWV�DYDLODEOH�RQ� WKH�PDUNHW�

&UHGHQFH���7KH�FUHGHQFH�PHDQV�DQ�HQGXULQJ�SURSHQVLW\�WR�EHOLHYH�DGYHUWLVLQJ

FODLPV�DQG� WR�XQGHUVWDQG� WKH�QDWXUH� DQG�SXUSRVH�RI�79�FRPPHUFLDOV��7KH

FRQFHSWV�RI�FUHGHQFH�LV�FORVH�WR�WKDW�RI�VNHSWLFLVP�WRZDUGV�79�DGYHUWLVLQJ

LQ�JHQHUDO��KLJK�OHYHOV�RI�FUHGHQFH�LQGLFDWH�ORZ�OHYHO�RI�VNHSWLFLVP�WRZDUGV

FRPPHUFLDOV��EHFDXVH�LW�LPSOLHV�WKH�FRQVXPHUV
�UHFRJQLWLRQ�WKDW�DGYHUWLVHUV

KDYH� VSHFLILF� PRWLYHV� DQG� WKDW� WKHLU� FRPPXQLFDWLRQV� PD\� EH� ELDVHG� DQG

YDULHG�LQ�WKHLU�WUXWKIXOQHVV��2EHUPLOOHU�DQG�6SDQJHQEHUJ��������GHILQHG�WKH

FRQVXPHU�VNHSWLFLVP�DV�WKH�JHQHUDO�WHQGHQF\�WRZDUGV�GLVEHOLHI�RI�DGYHUWLVLQJ

FODLPV��6NHSWLFLVP�LV�D�EDVLF��PDUNHWSODFH�EHOLHI��WKDW�YDULHV�DFURVV�LQGLYLGXDOV

DQG�LV�UHODWHG�WR�JHQHUDO�SHUVXDGDELOLW\��7KH�WHUP�FUHGHQFH�LV�XVHG�DV�LW�FDQ

EH� DVVXPHG� WKDW� VNHSWLFLVP� LV� D� FRQVWUXFW� PRUH� UHODWHG� WR� DFFXPXODWHG

H[SHULHQFHV�DQG�PRUH�GHYHORSHG�LQIHUHQWLDO�VNLOOV��&UHGLELOLW\�FDQ�EH�PHDVXUHG

H�J�� 
\RX�FDQ�DOZD\V�EHOLHYH�ZKDW�SHRSOH� LQ� WHOHYLVLRQ�FRPPHUFLDOV� VD\�RU

GR
� �5RVVLWHU�� ������� 
1RWKLQJ� LQ� FRPPHUFLDOV� LV� WUXH
�� DQG� ,� GRQ
W� EHOLHYH

HYHU\WKLQJ�FRPPHUFLDOV�WHOO�PH�

3HUVXDVLRQ� �� ,W� LV� VXEMHFWLYH� SHUFHSWLRQ� RI� WKH� SHUVXDVLYH� SRZHU� RI� 79

DGYHUWLVLQJ��WKH�SHUFHLYHG�HYDOXDWLRQ�RI�WKH�HIIHFW�RQ�GHVLUH�IRU�WKH�DGYHUWLVHG

SURGXFWV� DQG� WKH� HIIHFW� RQ� WKHLU� UHTXHVW� WR� SDUHQWV� WR� EX\� WKHVH� SURGXFWV�

&RPPHUFLDOV�FDQ�LQVWLOO�D�GHVLUH�IRU�D�SDUWLFXODU�SURGXFW�DQG�DIIHFW�ERWK�WKH

DFWXDO�DQG�LQWHQGHG�EHKDYLRU��5RVVLHWHU��������LQFOXGHG�WKLV�GLPHQVLRQ�LQ�KLV

ILQDO� VFDOH� �FRPSULVHG�RI� �� LWHPV�� HYHQ� WKRXJK�RQO\�RQH�RI� WKH� LWHPV�ZDV

PHDQW� WR� DVVHVV� LW� �7HOHYLVLRQ� FRPPHUFLDOV� WU\� WR�PDNH� SHRSOH� EX\� WKLQJV

WKH\� GRQ
W� UHDOO\� QHHG�� 7KLV� GLPHQVLRQ� FRYHUV� ,QGLDQ� FKLOGUHQ� SXUFKDVH

LQWHQWLRQV� WR� EX\� WKH� DGYHUWLVHG� SURGXFWV�

,UULWDWLYH���7KLV�GLPHQVLRQ�RI�WKH�,QGLDQ�FKLOGUHQ�VKRZHG�WKDW�WKH\�VRPHWLPHV

��� � � � � � %�%� 6LQJOD�� 3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



FRQVLGHU� DGYHUWLVLQJ� WR� EH� LUULWDWLYH� LQ� QDWXUH�� 6SHFN� DQG� (OOLRWW� ������

FRQFOXGHV�WKDW�DGV�DYRLGDQFH�ZDV�KLJKHU�IRU�79�WKDQ�IRU�RWKHU�PHGLD��VXFK

DV�PDJD]LQHV�DQG�QHZVSDSHUV��7KH�DYRLGDQFH�EHKDYLRU�UHVXOW�LQWR�QHJDWLYH

DWWLWXGH�WRZDUGV�WHOHYLVLRQ�DGV�DQG�WDNH�D�IRUP�RI�
]DSSLQJ
�VZLWFKLQJ�RWKHU

FKDQQHOV� GXULQJ� DGV�

6RFLDO� 5ROH� �� 0XFK� DGYHUWLVLQJ� SURYLGHV� OLIH� VW\OH� LPDJHU\�� DQG� LWV

FRPPXQLFDWLRQ�JRDOV�RIWHQ�VSHFLI\�D�EUDQG�LPDJH�RU�SHUVRQDOLW\��WKH�SRUWUD\DO

RI�W\SLFDO�RU�LGHDOL]HG�XVHUV��DVVRFLDWHG�VWDWXV�RU�SUHVWLJH��RU�VRFLDO�UHDFWLRQV

WR� SXUFKDVH�� RZQHUVKLS�� DQG� XVH��7KH� HPHUJHQFH� RI� WKLV� GLPHQVLRQ� VKRZV

WKDW�,QGLDQ�FKLOGUHQ�IHHO�WKDW�WKH�DGYHUWLVLQJ�WHDFKHV�WKHP�DERXW�IDVKLRQ�DQG

ZKDW� WR� EX\� WR� LPSUHVV� RWKHUV�

&21&/86,216�$1'�5(&200(1'$7,216

7KH� UHVXOWV� REWDLQHG� IURP�ERWK� WKH� VDPSOHV� VKRZHG� FHUWDLQ� VLPLODULWLHV�

)HZ�QHZ�GLPHQVLRQV�HPHUJHG�IURP�WKH�UHVXOWV�L�H��SURGXFW�LQIRUPDWLRQ��VRFLDO�UROH

DSDUW� IURP�DOUHDG\�GLVFXVVHG�GLPHQVLRQ� L�H�� FUHGHQFH�� EHKDYLRUDO�� LQWHQWLRQ�� DQG

HQMR\PHQWV�ZKLFK�ZHUH�DOUHDG\�FRQVLGHUHG�E\�HDUOLHU�UHVHDUFKHUV��)LYH�GLPHQVLRQV

HPHUJHG� IURP� WKH� UHVXOWV� RI� ERWK� WKH� VDPSOHV�� RQO\� ZHLJKWDJH� WR� WKH� SDUWLFXODU

GLPHQVLRQ� YDULHG�� 8UEDQ� VXEMHFWV� KDYH� VKRZQ� VWURQJHVW� EHOLHI� IRU� SURGXFW

LQIRUPDWLRQ� DQG� SHUVXDVLRQ� GLPHQVLRQ� ZKLOH� UXUDO� VXEMHFWV� IRU� SHUVXDVLRQ� DQG

HQMR\PHQW� LQGLFDWLQJ� WKDW� UXUDO� FKLOGUHQ� VWURQJO\� EHOLHYH� WKDW� WKHLU� SXUFKDVH

EHKDYLRXU� JHWV� DIIHFWHG� E\� WHOHYLVLRQ� DGYHUWLVLQJ�� ,W�PD\� EH� GXH� WR� WKH� IDFW� WKDW

,QGLDQ� FKLOGUHQ� QRZ� KDYH� HDV\� DVVHVV� WR� GRPHVWLF� DQG� IRUHLJQ� 79� FKDQQHOV� �

ZKLFK�LV�PDNLQJ�WKHP�H[SRVHG�WR�WRR�PDQ\�QHZ�SURGXFWV�ZLWK�DWWUDFWLYH�DSSHDOV

��7KH\�ORRN�WR�DGYHUWLVLQJ�IRU�LQIRUPDWLRQ�UHJDUGLQJ�DYDLODEOH�FKRLFHV�DQG�UHVSRQG

IDYRUDEO\� WRZDUGV� LW�� &KLOGUHQ� IURP� ERWK� WKH� GRPLFLOHV� VKRZHG� OHVV� VSHFNWLVP

WRZDUGV� WHOHYLVLRQ� DGYHUWLVLQJ�7KH� UHVXOW� VKRZHG� UXUDO� FKLOGUHQ� DV� FRPSDUHG� WR

XUEDQ�FKLOGUHQ�ORRN�DW�DGYHUWLVLQJ�DV�PRUH�PDQLSXODWLYH�WKDQ�LQIRUPDWLYH��7KLV�PD\

EH�GXH� WR� WKH�IDFW� WKDW� LW� LV� LQIOXHQFHG�E\� WKHLU�HGXFDWLRQDO�EDFNJURXG�DQG�VRFLDO

FODVV�RI�WKHLU�SDUHQWV�(DUOLHU�VWXGLHV�LQGLFDWHG�WKDW�WKHUH�LV�D�VLJQLILFDQW�UHODWLRQVKLS

EHWZHHQ�FKLOGUHQ
V�DWWLWXGH� WRZDUGV�79�DGYHUWLVLQJ�DQG�SDUHQW�FRQIRUPLVP��$V�D

SHUVRQDOLW\�WUDLW��FRQIRUPLVP�LV�D�IHDWXUH�RI�SDUHQWV
�PHQWDOLW\�WKDW�FDQ�EH�H[WHUPHO\

LPSRUWDQW�DV� LW� LQIOXHQFHV�FKLOGUHQ
V�DWWLWXGH�DQG�EHKDYLRXU� WRZDUGV�FRPPHUFLDOV

:LPDQ
V���������2YHUDOO��FKLOGUHQ�IURP�ERWK�WKH�GRPRFLOHV�KDYH�SRVLWLYH�DWWLWXGH

WRZDUGV� WHOHYLVLRQ� DGYHUWLVHPHQWV� DQG� DJUHHG� WKDW� LW� KDV� VWURQJ� LPSDFW� RQ� WKHLU

SXUFKDVH� LQWHQWLRQV�

7KH�DERYH�ILQGLQJV�KDYH�VLJQLILFDQW�LPSOLFDWLRQV�IRU�DGYHUWLVHUV��DJHQFLHV�

DQG� DGYHUWLVLQJ� UHVHDUFKHUV�� )LUVW�� WKH� UHVHDUFK� UHPLQGV� XV� WKDW�� WR� EH� HIIHFWLYH�

� � � � � � � � � �%�%�6LQJOD��3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



DGYHUWLVLQJ�LV�VRPHWKLQJ�SHRSOH�VKRXOG�OLNH�ORRNLQJ�DW��EHOLHYH��DQG�ILQG�XWLOLW\�ZLWK

NHHSLQJ� WKHP� XS�WR�GDWH� DERXW� SURGXFWV� DQG� VHUYLFHV�� $GYHUWLVLQJ� WKDW� LV

HQWHUWDLQLQJ�� LQIRUPDWLYH�� DQG� WUXWKIXO� SURPRWHV� FKLOGUHQ� WR� OLNH� DGYHUWLVLQJ� LQ

JHQHUDO�DQG�EHOLHYH�LQ�LWV�YDOXH��7KH�DGYHUWLVHUV�PXVW�UHDOL]H�WKDW� WKH�FKLOGUHQ�LQ

WKLV� DJH� DUH� LQ� LQIRUPDWLYH� VWDJHV� RI� WKHLU� OLIH� DQG� DGRSWLRQ� RI� LQDSSURSULDWH

DSSURDFKHV� LQ� GHYHORSLQJ� DG� FDPSDLJQV� ZRXOG� KDUP� WKHP� LQ� WKH� IXWXUH�� 3ROLF\

PDNHUV� FDQ� XVH� WKH� LQIRUPDWLRQ� SURYLGHG� E\� WKH� UHVHDUFK� WR� GHYHORS� GLIIHUHQW

DGYHUWLVLQJ�VWUDWHJLHV�IRU�DSSURDFKLQJ�FKLOGUHQ�IURP�ERWK�WKH�GRPRFLOHV��%\�NHHSLQJ

WKLV� LQ� PLQG� DV� WKH\� VKRXOG� GHYHORS� QHZ� H[HFXWLRQV�� DGYHUWLVHUV� DQG� DJHQFLHV

ZKLFK�ZLOO�FRPEDW�QHJDWLYH�DWWLWXGHV� WRZDUGV�DGYHUWLVLQJ�DQG� LPSURYH�UHVSRQVHV

WR�DOO�DGYHUWLVLQJ�

/,0,7$7,216�$1'�)8785(�5(6($5&+

/LNH� DOO� RWKHU� VXUYH\� UHVHDUFK�� WKLV� H[SORUDWRU\� VWXG\� DOVR� VXIIHUV� IURP

VRPH� OLPLWDWLRQV�� 7KH� UHVXOWV� RI� WKLV� VWXG\� EH� LQWHUSUHWHG� ZLWK� FDUH�� 6LQFH� LW

IRFXVHV�RQ�WKH�FKLOGUHQ�ZKR�DUH�IURP�D�VHOHFWHG�VHJPHQW�RI�WKH�FRXQWU\��WKH�UHVXOW

PD\� QRW� EH� JHQHUDOLVHG� WR� RYHUDOO� ,QGLDQ� FKLOGUHQ� DWWLWXGH� WRZDUGV� WHOHYLVLRQ

DGYHUWLVHPHQWV�,Q�DGGLWLRQ��DV�QRWHG�HDUOLHU��WKH�XVH�RI�D�UDWKHU�VPDOO��FRQYHQLHQFH

VDPSOH�PD\�KDYH�GLVWRUWHG�WKH�UHVXOW�WR�VRPH�H[WHQW��)XUWKHUPRUH��WKH�IDFW�WKDW�WKH

ILQGLQJV�VXPPDUL]HG�LQ�WKLV�DUWLFOH�LQYROYH�RQO\�SHUFHSWLRQV�RI�WKH�DGYHUWLVLQJ�DQG

WKHLU� FRQWHQWV� LV� DQRWKHU� OLPLWDWLRQ�:H� PXVW� EH� VHQVLWLYH� WR� WKH� IDFW� WKDW� VHOI�

UHSRUWV� PD\� QRW� SURYLGH� WKH� PRVW� UHOLDEOH� HVWLPDWHV� RI� DWWLWXGH� WRZDUGV� 79

DGYHUWLVLQJ�� 'LUHFW� EHKDYLRXUDO� DVVHVVPHQWV� VKRXOG� RIIHU� FRQVLGHUDEOH� SRWHQWLDO

IRU� IXWXUH� UHVHDUFK�
5HIHUHQFHV

$QGHUVRQ��5��'���(QJOHGRZ��-��/���DQG�%HFNHU��+����������+RZ�
&RQVXPHU�5HSRUWV
�6XEVFULEHUV

6HH�$GYHUWLVLQJ�� -RXUQDO� RI�$GYHUWLVLQJ�5HVHDUFK��9RO�� ���� SS�� ������

$QGUHZV��-��&����������7KH�'LPHQVLRQDOLW\�RI�%HOLHIV�7RZDUG�$GYHUWLVLQJ�LQ�*HQHUDO��-RXUQDO

RI� $GYHUWLVLQJ�� ������� SS�� ������

$WNLQ�� &��� DQG� +HDOG�� *�� �������� 7KH� &RQWHQW� RI� &KLOGUHQ
V� 7R\� DQG� )RRG� &RPPHUFLDOV�

-RXUQDO� RI� &RPPXQLFDWLRQ�� ������� SS�� �������

%DWUD��5���DQG�5D\��0��/����������$IIHFWLYH�5HVSRQVH�0HGLDWLQJ�$FFHSWDQFH�RI�$GYHUWLVLQJ�

-RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ���� SS�� �������

%DXHU�� 5�� $��� DQG� *UH\VHU�� 6�� $�� �������� $GYHUWLVLQJ� LQ�$PHULFD� �� 7KH� &RQVXPHU� 9LHZ�

%RVWRQ� �� 0$�� +DUYDUG� 8QLYHUVLW\�� *UDGXDWH� 6FKRRO� RI� %XVLQHVV�$GPLQLVWUDWLRQ�

%LMPROW�� 7�� +�� $��� &ODVVH�� :��� DQG� %UXV�� %�� �������� &KLOGUHQ
V� 8QGHUVWDQGLQJ� RI� 79

$GYHUWLVLQJ� ��(IIHFWV�RI�$JH��*HQGHU��DQG�3DUHQWDO� ,QIOXHQFH��-RXUQDO�RI�&RQVXPHU

3ROLF\��9RO�� ���� SS�� ��������

��� � � � � � %�%� 6LQJOD�� 3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



%UXFNV��0���$UPVWURQJ��*���DQG�*ROGEHUJ��0�� ��������&KLOGUHQ
V�8VH�RI�&RJQLWLYH�'HIHQFH

$JDLQVW� 7HOHYLVLRQ� $GYHUWLVLQJ� D� &RJQLWLYH� 5HVSRQVH� $SSURDFK�� 7KH� -RXUQDO� RI

&RQVXPHU� 5HVHDUFK�� ������ SS�� �������

'HUEDL[��&��� DQG�%UHH�� -�� ��������7KH� ,PSDFW�RI�&KLOGUHQ
V�$IIHFWLYH�5HDFWLRQV�(OLFLWHG�E\

&RPPHUFLDOV� RQ�$WWLWXGHV� 7RZDUG� WKH�$GYHUWLVHPHQW� DQG� WKH� %UDQG�� ,QWHUQDWLRQDO

-RXUQDO� RI� 5HVHDUFK� LQ�0DUNHWLQJ�� ���� SS�� ��������

'HUEDL[��3HFKHX[���������$�1HZ�6FDOH�WR�$VVHVV�&KLOGUHQ
V�$WWLWXGH�7RZDUGV�79�$GYHUWLVLQJ�

-RXUQDO� RI� $GYHUWLVLQJ� 5HVHDUFK�� SS�� �������

'RQRKXH��:��$���7KRPDV��5���DQG�+HQNH��/��/����������'R�.LGV�.QRZ�:KDW�79�&RPPHUFLDOV

,QWHQG�� -RXUQDO� RI� $GYHUWLVLQJ� 5HVHDUFK�� 9RO�� ���� SS�� �����

*DOVW�� -�� 3��� DQG�:KLWH�� 0��$�� �������� 7KH� 8QKHDOWK\� 3HUVXDGHU� �� 7KH� 5HLQIRUFLQJ� 9DOXH

RI� 7HOHYLVLRQ� DQG� &KLOGUHQ
V� 3XUFKDVH� ,QIOXHQFLQJ� $WWHPSWV� DW� WKH� 6XSHUPDUNHW�

&KLOG� 'HYHORSPHQW�� ������� SS�� ��������

*UH\VHU�� 6��$��� DQG�5HFFF��%��%�� ��������%XVLQHVVPHQ�/RRN�+DUG� DW�$GYHUWLVLQJ��+DUYDUG

%XVLQHVV� 5HYLHZ��9RO�� ���� SS�� ������

*XQWHU��%��� DQG�)XPKDP��$�� ��������&KLOGUHQ�DV�&RQVXPHUV� ��$�3V\FKRORJLFDO�$QDO\VLV�RI

WKH�<RXQJ� 3HRSOH
V�0DUNHW�� 5RXOHWGJH�� /RQGRQ�

+DOOHU��7��)�� ��������:KDW�6WXGHQWV�7KLQN�RI�$GYHUWLVLQJ��-RXUQDO�RI�$GYHUWLVLQJ�5HVHDUFK�

9RO�� ���� SS�� �����

-RKQ��'��5����������&RQVXPHU�6RFLDOL]DWLRQ�RI�&KLOGUHQ���$�5HWURVSHFWLYH�/RRN�DW�7ZHQW\�

ILYH�<HDU� RI� 5HVHDUFK�� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK��9RO�� ���� SS�� ��������

0DULD�� '
$OHVVLR�� )LRUHQ]R�� /DJKL�� DQG� 5REHUWR�� %DLRFFR� �������� $WWLWXGHV� 7RZDUG� 79

$GYHUWLVLQJ���$�0HDVXUH�IRU�&KLOGUHQ��-RXUQDO�RI�$SSOLHG�'HYHORSPHQWDO�3V\FKRORJ\�

9RO�� ���� SS�� ��������

0RRUH�� (��� DQG� /XW]� 5�� �������� &KLOGUHQ�$GYHUWLVLQJ� DQG� 3URGXFW� ([SHULHQFH� �� $� 0XOWL

0HWKRG� ,QTXLU\�� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ������� SS�� ������

0XHKOLQJ��'��'����������$Q�,QYHVWLJDWLRQ�RI�)DFWRUV�8QGHUO\LQJ�$WWLWXGHV�WRZDUGV�DGYHUWLVLQJ�

LQ�JHQHUDO��-RXUQDO� RI�$GYHUWLVLQJ��9RO�� ������� SS�� ������

1RUULV��9�� ��������7KH�(FRQRPLF�(IIHFWV� RI�$GYHUWLVLQJ� ��$�5HYLHZ� RI�/LWHUDWXUH��&XUUHQW

,VVXHV� DQG� 5HVHDUFK� LQ� $GYHUWLVLQJ�� 9RO�� ������ SS�� �������

2EHUPLOOHU��&���DQG�6SDQJHQEHUJ��(��5����������2Q�WKH�2ULJLQ�DQG�'LVWLQFWQHVV�RI�6NHSWLFLVP

7RZDUG�$GYHUWLVLQJ��0DUNHWLQJ� /HWWHUV�� ������� SS�� �������

3KHOSV��-��(���DQG�+R\��0��*����������7KH�$DG�$E�3O�5HODWLRQVKLS�LQ�&KLOGUHQ���7KH�,PSDFW

RI� %UDQG� )DPLOLDULW\� DQG� 0HDVXUHPHQW� 7LPLQJ�� 3V\FKRORJ\� 	� 0DUNHWLQJ�� ���

SS�� �������

3ROOD\��:��5��� DQG�0LWWDO�%�� ��������+HUH
V� WKH�%HHI� ��)DFWRUV��'HWHUPLQDQWV�DQG�6HJPHQWV

LQ� &RQVXPHU� &ULWLFLVP� RI�$GYHUWLVLQJ�� -RXUQDO� RI�0DUNHWLQJ��9RO�� ���� SS�� �������

� � � � � � � � � �%�%�6LQJOD��3UL\ND�.KDQQD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



5DPDSUDVDG��-����������6RXWK�$VLDQ�6WXGHQWV
�%HOLHIV�$ERXW�DQG�$WWLWXGH�7RZDUG�$GYHUWLVLQJ�

-RXUQDO� RI� &XUUHQW� ,VVXHV� DQG� 5HVHDUFK� LQ� $GYHUWLVLQJ�� 9RO�� ������� SS�� ������

5LHFNHQ�� *��� DQG� 6DPOL�� $�� &�� �������� 0HDVXULQJ� &KLOGUHQ
V� $WWLWXGH� 7RZDUG� 7HOHYLVLRQ

&RPPHUFLDOV� �� ([WHQVLRQ� DQG� 5HSOLFDWLRQ�� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ��

SS�� ������

5RHGGHU��'��/����������$JH�'LIIHUHQFHV�LQ�&KLOGUHQ
V�5HVSRQVHV�WR�7HOHYLVLRQ�$GYHUWLVLQJ��

$Q� ,QIRUPDWLRQ�3URFHVVLQJ� $SSURDFK�� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ��

SS�� �������

5RHGGHU�� -RKQ� '�� /�� �������� &RQVXPHU� 6RFLDOL]DWLRQ� RI� &KLOGUHQ� ��$� 5HWURVSHFWLYH� /RRN

DW� 7ZHQW\�ILYH� \HDUV� RI� 5HVHDUFK�� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ������

SS�� ��������
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