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�'HSW�� RI� &RPPHUFH� DQG� /07� 6FKRRO� RI�0DQDJHPHQW�� 7KDSDU�8QLYHUVLW\�� 3DWLDOD



� %XVLQHVV�0DQDJHPHQW��*XUX�1DQDN�'HY�8QLYHUVLW\��$PULWVDU

$EVWUDFW

7KH� SDSHU� SUHVHQWV� WKH� ILQGLQJV� RI� D� SULPDU\� VWXG\� RI� WKH� XVDJH� EHKDYLRU� RI

FRQVXPHUV� IRU� PRELOH� SKRQH� VHUYLFHV� LQ� 3XQMDE�� 1LQH� PRELOH� SKRQH� VHUYLFH� SURYLGHUV

FXUUHQWO\�SURYLGLQJ�VHUYLFH�LQ�WKH�3XQMDE�7HOHFRP�&LUFOH�KDYH�EHHQ�VHOHFWHG�IRU�WKH�VWXG\�

)LYH�WHOHFRP�GLVWULFWV��QDPHO\��/XGKLDQD��$PULWVDU��-DODQGKDU��&KDQGLJDUK�DQG�3DWLDOD�KDYH

EHHQ�FKRVHQ�WR�UHSUHVHQW�WKH�WHOHFRP�FLUFOH������FRQVXPHUV�RI�PRELOH�SKRQH�VHUYLFHV�KDYH

EHHQ�VHOHFWHG�RQ� WKH�EDVLV�RI�FRQYHQLHQFH�VDPSOLQJ��7KH�SDSHU�DQDO\]HV� WKH� UHDVRQV� IRU

FKRRVLQJ� SUH�SDLG� RU� SRVW�SDLG� VHUYLFHV�� LQIOXHQFHUV� LQ� WKH� VHOHFWLRQ� RI� WHOHFRP� VHUYLFH

SURYLGHU��GXUDWLRQ�RI�VHUYLFH�XVDJH��DQG�PRQWKO\�H[SHQGLWXUH�RI�PRELOH�SKRQH�FRQQHFWLRQ�

,W�DOVR�SUHVHQWV�WKH�LPSOLFDWLRQV��EDVHG�RQ�WKH�ILQGLQJV��IRU�WKH�WHOHFRP�VHUYLFH�SURYLGHUV

DQG� RWKHU� VWDNHKROGHUV�

.H\�:RUGV

&RQVXPHUV�� 7HOHFRP��0RELOH�� 3UH�SDLG�� 3RVW�SDLG�� %HKDYLRU

,1752'8&7,21

+XPDQ�EHKDYLRU�LWVHOI�LV�D�FRPSOH[�DUHD�WR�VWXG\��0DMDUR��������FRQVLGHUV

PDQ�DV�D�FRPSOH[�FUHDWXUH�DQG�KLV�EHKDYLRU�LV�VWLPXODWHG�DQG�PRWLYDWHG�E\�D�KRVW

RI� FXOWXUDO�� VRFLRORJLFDO�� HFRQRPLF� DQG� SV\FKRORJLFDO� IDFWRUV�� 7KH� EHKDYLRU� RI

FRQVXPHUV��ZKLFK�LV�D�VXEVHW�RI�KXPDQ�EHKDYLRU��ZLWK�UHVSHFW�WR�WKHLU�EX\LQJ�DQG

XVDJH� SDWWHUQV�� LV� DQ� DUHD�ZKLFK� UHTXLUHV� HYHQ� JUHDWHU� XQGHUVWDQGLQJ�� 6WXG\� RI

FRQVXPHUV�FRYHUV�ERWK�RYHUW�DQG�FRYHUW�DFWLYLWLHV�DQG�LV�D�G\QDPLF�SKHQRPHQRQ�

7KHUH� FRXOG� EH� VHYHUDO� LQWHUQDO� DQG� H[WHUQDO� VWLPXOL� LQIOXHQFLQJ� WKH� FRQVXPHUV



ZLWK�UHVSHFW� WR� WKHLU�FKRLFH�RI�VHUYLFHV�DQG�IXUWKHU�XVDJH��0RUHRYHU��FRQVXPHUV

RIWHQ� EHKDYH� XQSUHGLFWDEO\� DQG� UHVSRQG� GLIIHUHQWO\� WR� D� VWLPXOXV� DW� GLIIHUHQW

SRLQWV� RI� WLPH�� 2Q� PDQ\� RFFDVLRQV�� WKH\� DUH� GULYHQ� E\� HPRWLRQV� UDWKHU� WKDQ

UDWLRQDO� UHDVRQV�� .LHO� HW� DO�� ������� VXJJHVWHG� WKDW� WKH� FXVWRPHU
V� EHKDYLRU� LV

LQIOXHQFHG� LQ� WHUPV� RI� WKHLU� GHPRJUDSKLF� DQG� SV\FKRJUDSKLF� FKDUDFWHULVWLFV�

7KH� GHFLVLRQV� RI� PDUNHWHUV� DUH� OLQNHG� WR� D� FRUUHFW� XQGHUVWDQGLQJ� RI

FRQVXPHU�EHKDYLRU��$�QXPEHU�RI� VWXGLHV� UHYLHZLQJ�GLIIHUHQW� DQJOHV�RI�EHKDYLRU

PD\�EH�UHTXLUHG�WR�JDLQ�LQVLJKW�LQWR�WKH�PLQGV�RI�FRQVXPHUV��6LQFH�VHUYLFHV�DUH

LQWDQJLEOH�DQG�QRW�DV�KRPRJHQHRXV�DV�SURGXFWV��LW�LV�DOO�WKH�PRUH�FKDOOHQJLQJ�DQG

FULWLFDO� WR� XQGHUVWDQG� WKH� XVDJH� EHKDYLRU� DQG� SDWWHUQV� RI� WKH� FRQVXPHUV� RI

VHUYLFHV�DV�FRPSDUHG�WR�WKRVH�RI�SURGXFWV��:LWKLQ�WKH�VHUYLFHV�VHFWRU��WKH�WHOHFRP

VHFWRU�� SDUWLFXODUO\� WKH� PRELOH� WHOHSKRQ\�� RIIHUV� DQ� H[WUHPHO\� FRPSHWLWLYH

HQYLURQPHQW� IRU� VWXGLHV� RQ� FRQVXPHUV� DQG� WKHLU� EHKDYLRU�

7KH�G\QDPLFV�RI�PDQDJLQJ�FXVWRPHUV�LQ�WKH�,QGLDQ�WHOHFRP�VHFWRU�KDYH

XQGHUJRQH� D� VHD� FKDQJH� ZLWK� WKH� DGYHQW� RI� EHWWHU� WHFKQRORJ\� DQG� KLJKHU

EDQGZLGWK�VSHFWUXP��8QGHUVWDQGLQJ�WKH�XVDJH�EHKDYLRU�RI�FRQVXPHUV�LV�EHFRPLQJ

LQFUHDVLQJO\�FUXFLDO�IRU�SOD\HUV�LQ�WKH�VHFWRU��7KH�VHFWRU�RIIHUV�RQH�RI�WKH�ORZHVW

WDULIIV�DFURVV�WKH�ZRUOG�DQG�LV�DOVR�RQH�RI�WKH�IDVWHVW�JURZLQJ�RQHV��7KH�QXPEHU

RI� VHUYLFH� SURYLGHUV� DQG� QXPEHU� RI� VXEVFULEHUV� HQUROOHG� XQGHU� HDFK� VHUYLFH

SURYLGHU� KDYH� JURZQ� H[SRQHQWLDOO\� VLQFH� WKH� PLG�QLQHWLHV�� WKXV� HQKDQFLQJ� WKH

LPSRUWDQFH�RI�VWXG\LQJ�FRQVXPHU�EHKDYLRU��7KH�SDSHU�H[SORUHV�WKH�XVDJH�EHKDYLRU

RI� FRQVXPHUV� RI� PRELOH� SKRQH� VHUYLFHV� LQ� 3XQMDE�� ,W� DQDO\]HV� WKH� UHDVRQV� IRU

FKRRVLQJ� WKH� W\SH�RI� VHUYLFH� �SUH�SDLG�RU� SRVW�SDLG��� LQIOXHQFHUV� LQ� VHOHFWLRQ�RI

WKH� WHOHFRP� VHUYLFH� SURYLGHU�� GXUDWLRQ� RI� XVDJH� RI� VHUYLFHV� DQG� WKH� PRQWKO\

H[SHQGLWXUH� RQ� WKH� VHUYLFHV�

35(9,286�5(6($5&+�678',(6

2QH�RI�WKH�RULJLQDO�ELJ�LGHDV�LQ�PDUNHWLQJ�KDV�EHHQ�JLYHQ�E\�/HYLWW�������

WKDW�IRU�ILUPV�WR�VWD\�LQ�H[LVWHQFH��WKH\�VKRXOG�IRFXV�QRW�RQ�VHOOLQJ�SURGXFWV��EXW

UDWKHU�RQ�IXOILOOLQJ�WKH�QHHGV�RI�WKHLU�FXVWRPHUV��7KH�QHHGV�RI�WKH�FXVWRPHUV�DUH

IXOILOOHG� EHWWHU� ZKHQ� WKH� XQGHUVWDQGLQJ� RI� FRQVXPHU� EHKDYLRU� LV� PRUH

FRPSUHKHQVLYH��0DQ\�ILUPV�DUH�QRZ�SD\LQJ�PRUH�DWWHQWLRQ�WR�XQGHUVWDQGLQJ�WKHLU

FRQVXPHUV� DQG� EXLOGLQJ� VWURQJHU� UHODWLRQVKLSV� ZLWK� WKHLU� H[LVWLQJ� FXVWRPHUV�

0DUNHWHUV� VWULYH� WR� XQGHUVWDQG� WKHLU� EHKDYLRU� VR� WKH\� FDQ� EHWWHU� IRUPXODWH

DSSURSULDWH�PDUNHWLQJ�VWLPXOL�WKDW�ZLOO�UHVXOW�LQ�LQFUHDVHG�VDOHV�DQG�EUDQG�OR\DOW\

�:HQG\���������,W�FDQ�WKHQ�OHDG�WR�ZKROHVRPH�EX\LQJ�H[SHULHQFHV�IRU�WKH�FRQVXPHUV

DQG�KLJKHU�SURILWDELOLW\�IRU� WKH�PDUNHWHUV�

��� � � � � � �+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



6RPH�VWXGLHV��FRQFHSWXDO�DV�ZHOO�DV�HPSLULFDO��UHODWHG�WR�FRQVXPHU�EHKDYLRU�

HVSHFLDOO\� LQ� WKH�FRQWH[W�RI� WHOHFRP�VHFWRU��KDYH�EHHQ� UHYLHZHG�EHORZ�

-DKDQ]HE� DQG� -DEHHQ� ������� KDYH� VWXGLHG� FKXUQ� PDQDJHPHQW� LQ� WKH

WHOHFRP� LQGXVWU\� RI� 3DNLVWDQ�� 7KH� WZR� VHUYLFH� SURYLGHUV� VHOHFWHG�ZHUH�7HOHQRU

DQG�8IRQH��7KH� DLP�RI� WKH� UHVHDUFK�ZDV� WR�SURYLGH� DQ� LQVLJKW� LQWR� WKH� LVVXH�RI

FKXUQ��7KH�VDPSOH�SURILOH�FRPSULVHG�RI�����PDOH�SRVW�SDLG�VXEVFULEHUV��EHWZHHQ

���WR����\HDUV�RI�DJH��HPSOR\HG�LQ�WKH�PLGGOH�PDQDJHPHQW�OHYHO�RI�WKH�FRUSRUDWH

VHFWRU�DQG�XVHUV�RI�HLWKHU�7HOHQRU�RU�8IRQH� ����HDFK���7KH�VWXG\�KDV�FRQFOXGHG

WKDW�GLVVDWLVIDFWLRQ�ZLWK�WKH�GLPHQVLRQV�RI�SULFH��YRLFH�TXDOLW\�RU�QHWZRUN�FRYHUDJH

ZHUH�WKH�PDLQ�UHDVRQV�IRU�FXVWRPHU�FKXUQ�DW�ERWK�8IRQH�DQG�7HOHQRU��7KH�VWXG\

KDV� UHFRPPHQGHG� WKDW� FXVWRPHU� UHWHQWLRQ�PXVW�EH� D�SDUW� RI� WKH�SODQQLQJ�SKDVH

DORQJ�ZLWK�FXVWRPHU�DFTXLVLWLRQ�� LQ�DOO� WHOHFRPPXQLFDWLRQ�RUJDQL]DWLRQV�

7DQHMD� DQG� .DXVKLN� ������� KDYH� GHGXFHG� WKH� IDFWRUV� WKDW� FXVWRPHUV

SHUFHLYH�WR�EH�WKH�PRVW�LPSRUWDQW�ZKLOH�XWLOL]LQJ�WKH�VHUYLFHV�RI�D�PRELOH�VHUYLFHV

SURYLGHU�� 7KH� VWXG\� ZDV� FRQGXFWHG� DW� %KLZDQL� DQG� +LVDU� GLVWULFWV� �LQFOXGLQJ

VRPH� YLOODJHV�� LQ� +DU\DQD� GXULQJ� )HEUXDU\�0DUFK�� ����� E\� XVH� RI� MXGJPHQWDO

VDPSOLQJ�PHWKRG�RQ�����UHVSRQGHQWV��7KH�PRELOH�XVHUV�JURXS�WKH�YDULRXV�IHDWXUHV

LQWR�IRXU�IDFWRUV��FXVWRPHU�FDUH��LQWHUDFWLRQ���VHUYLFH�IHDWXUHV��FDOO�UDWHV��SURPRWLRQ

DQG�DYDLODELOLW\�LQ�WKH�VDPH�RUGHU�RI�LPSRUWDQFH��$�OLVW�RI����VWDWHPHQWV�ZDV�XVHG

DQG� IDFWRU� DQDO\VLV�PHWKRG�ZDV� HPSOR\HG� WR� ILQDOO\� H[WUDFW� WKHVH� IRXU� IDFWRUV�

+\SRWKHVLV�WHVWLQJ�KDV�UHYHDOHG�WKDW�FXVWRPHUV�SHUFHLYH�WKHVH�IDFWRUV�LQ�D�VLPLODU

RUGHU� RI� LPSRUWDQFH�� LUUHVSHFWLYH� RI� VH[�� TXDOLILFDWLRQ�� SURIHVVLRQ� DQG� PDULWDO

VWDWXV�� 7KH� UHVHDUFKHUV� KDYH� FRQFOXGHG� WKDW� EHWWHU� FXVWRPHU� FDUH� VHUYLFHV� DQG

VHUYLFH�IHDWXUHV��HVSHFLDOO\�VWURQJ�QHWZRUN�UDQJH�DUH�PRVW�LPSRUWDQW�IRU�UHWDLQLQJ

WKH� FXVWRPHUV� LQ�PRELOH� VHUYLFHV�

*DQJXOL��������KDV�DWWHPSWHG�WR�ILQG�RXW�WKH�XQGHUSLQQLQJV��XVLQJ�IDFWRU

DQDO\VLV��RI�WKH�VHUYLFH�YDULDEOHV�IRU�,QGLDQ�FHOOXODU�XVHUV��'HPRJUDSKLF�YDULDEOHV

OLNH� JHQGHU�� DJH�� HGXFDWLRQ� DQG� FHOOXODU� XVDJH� YDULDEOHV� OLNH� XVDJH� W\SH� DQG

W\SH� RI� FRQQHFWLRQ� KDYH� EHHQ� XVHG� DV� GLVFULPLQDWLQJ� YDULDEOHV� IRU� VDWLVILHG

DQG� XQVDWLVILHG� FXVWRPHUV�� 7KH� VDPSOH� VL]H� ZDV� ���� FHOOXODU� XVHUV� ZKLFK

FRQVLVWHG� RI� FXVWRPHUV� RI� ��� EDQNV� LQ� WKH� FLW\� RI�.RWD�.LQDEDOX��0DOD\VLD�

7KH� VWXG\� KDV� FRQFOXGHG� WKDW� WKH� VDWLVIDFWLRQ� OHYHO� LQFUHDVHV� ZLWK� LQFUHDVH

LQ�DJH��WKH�IHPDOH�FXVWRPHUV�DUH�PRUH�VDWLVILHG�WKDQ�WKH�PDOH�RQHV��FXVWRPHUV

EHFRPH�PRUH�VDWLVILHG�ZLWK�PRUH�DPRXQW�RI�WLPH�VSHQW�RQ�D�SDUWLFXODU�QHWZRUN�

WKH�SUHSDLG�FXVWRPHUV�DUH�PRUH�VDWLVILHG�WKDQ�WKH�SRVWSDLG�RQHV��DQG�WKH�FKDQFHV

RI� FXVWRPHU� GLVVDWLVIDFWLRQ� LQFUHDVH�ZLWK� DQ� LQFUHDVH� LQ� WKH� DPRXQW� RI� FHOOXODU

SKRQH� XVDJH�

.ULVKQDQ�DQG�.RWKDUL��������KDYH�DQDO\]HG�WKH�
DQWHFHGHQWV
�RI�FXVWRPHU

+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



UHODWLRQVKLSV�LQ�WKH�WHOHFRPPXQLFDWLRQ�VHFWRU��7KH�SUHUHTXLVLWHV�RI�D�FXVWRPHU�WR

HQWHU�LQWR�D�UHODWLRQVKLS�PRGH�DUH�ZKDW�KDYH�EHHQ�WHUPHG�DV�WKH�
DQWHFHGHQWV
�E\

WKH� UHVHDUFKHUV��7KH� VDPSOH� VL]H� FKRVHQ�ZDV�����PRELOH� VXEVFULEHUV� IURP�ERWK

JHQGHUV� DQG� YDULRXV� DJH� DQG� LQFRPH� JURXSV�� 7KH� ORFDWLRQ� RI� WKH� VWXG\� ZDV

5DMDVWKDQ��7KH�LQGHSHQGHQW�YDULDEOHV�ZHUH�LGHQWLILHG�DQG�QDPHG�DV�6HYHQ�'HVLUHG

9DOXH�$GGHG�6HUYLFHV���'9$6���7KH�GHSHQGHQW�YDULDEOH�FKRVHQ�ZDV�WKH�SUHIHUUHG

WHOHFRP�EUDQG��7KH�LQGHSHQGHQW�YDULDEOHV��'9$6�ZHUH�YDULHW\�RI�VHUYLFH��SULFH�

DGYHUWLVHPHQWV�� HPSOR\HH� EHKDYLRU�� FXVWRPHU� VHUYLFH�� DFFXUDF\� LQ� ELOOLQJ� DQG

WLPHO\� LQIRUPDWLRQ�� 7KH� UHVXOWV� KDYH� VKRZQ� WKDW� WKH� EHVW� LQGLFDWRUV� IRU� EUDQG

UHFRPPHQGDWLRQ�ZHUH�YDULHW\�RI� VHUYLFH� DQG� FXVWRPHU� VHUYLFH�

.KDQ�DQG�0DQWKLUL��������KDYH�VWXGLHG�WKH�DVSHFWV�UHODWHG�WR�VZLWFKLQJ

WHQGHQFLHV�RI�FRQVXPHUV�RI�PRELOH�SKRQH�VHUYLFHV������PRELOH�SKRQH�FRQVXPHUV

EHORQJLQJ� WR� 0DGXUDL� GLVWULFW� ZHUH� VWXGLHG� WKURXJK� LQWHUYLHZ� PHWKRG�� 7KH

UHVHDUFKHU� KDV� IRXQG� WKDW� JUHDWHU� FRPSHWLWLRQ�� LQFUHDVLQJ� H[SHFWDWLRQV� DQG

GLVVDWLVIDFWLRQ� DPRQJVW� FRQVXPHUV� OHDG� WR� VZLWFKLQJ� WHQGHQFLHV��'LVVDWLVIDFWLRQ

LQ�FRQVXPHUV�KDV�DULVHQ�GXH�WR�H[FHVVLYH�ELOOLQJ��FDOO�GURS��FURVV�WDON��KLJK�FRVW

RI� KDQGVHWV� DQG� KLJK� RSHUDWLQJ� FRVW�

0DOKRWUD� HW� DO�� ������� KDYH� VWXGLHG� WKH� GLIIHUHQW� SXUSRVHV� RI� WKH� XVH

RI�D�PRELOH�SKRQH�DQG�WKH�FULWHULD�RI�VHOHFWLRQ�RI�D�VHUYLFH�SURYLGHU�LQ�WKH�'HOKL

DQG�1&5�UHJLRQ��7KH\�KDYH�IRFXVHG�RQ�WKH�LPSDFW�RI�PRELOH�QXPEHU�SRUWDELOLW\

RQ� WKH� EHKDYLRU� RI� FRQVXPHUV�� 7KH� VDWLVIDFWLRQ� OHYHOV� RI� WKH� FRQVXPHUV� KDYH

EHHQ� PHDVXUHG�� 7KH� UHVHDUFK� KDV� VXJJHVWHG� WKDW� WKH� H[LVWLQJ� SOD\HUV� VKRXOG

IRFXV� RQ� FHUWDLQ� VHUYLFH� DVSHFWV�� WR� DOOXUH� QHZ� FXVWRPHUV� DQG� UHWDLQ� H[LVWLQJ

RQHV�

6RORPRQ� ������� KDV� H[DPLQHG�� XVLQJ� D� TXDQWLWDWLYH� PHWKRGRORJ\�� WKH

VHOHFWLRQ�RI�PRELOH�SKRQH�VHUYLFHV�E\�VWXGHQWV��7KH�UHVHDUFKHU�KDV�VXUYH\HG����

XQLYHUVLW\� DQG� SRO\WHFKQLF� VWXGHQWV� LQ� *KDQD� DQG� KDV� IRXQG� WKDW� WKH� PDMRU

UHDVRQV� IRU� FKDQJLQJ�SKRQH� VHUYLFHV� DUH� UHOLDELOLW\� DQG� FRVW� VDYLQJV��7KH� VWXG\

DOVR� LQGLFDWHG� WKDW� UHIHUHQFH�JURXSV�DQG� UHSXWDWLRQ� LQIOXHQFHG� WKH� VHOHFWLRQ�DQG

FKDQJH� RI� VHUYLFH� SURYLGHU�

7KH�IRUHJRLQJ�UHYLHZ�RI�OLWHUDWXUH�UHYHDOV�WKDW�KDUGO\�DQ\�FRPSUHKHQVLYH

VWXG\� KDV� EHHQ� FRQGXFWHG� WR� H[DPLQH� WKH� XVDJH� EHKDYLRU� RI� FRQVXPHUV� IRU

PRELOH�SKRQH�VHUYLFHV�LQ�3XQMDE��7KH�SUHVHQW�VWXG\�LV�DQ�DWWHPSW�LQ�WKDW�GLUHFWLRQ�

2%-(&7,9(6�2)�7+(�678'<

7KH�IROORZLQJ�VSHFLILF�REMHFWLYHV�KDYH�EHHQ�SXUVXHG�IRU� WKH�SXUSRVH�RI

WKH� SUHVHQW� VWXG\� �
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7R�DQDO\]H�WKH�XVDJH�EHKDYLRU�RI�FRQVXPHUV�RI�PRELOH�SKRQH�VHUYLFHV

LQ�3XQMDE�

7R� VXJJHVW� SROLF\� LPSOLFDWLRQV� WR� WKH� WHOHFRP� VHUYLFH� SURYLGHUV�

0(7+2'2/2*<

)URP� WKH� WHOHFRP� LQGXVWU\� SRLQW� RI� YLHZ�� 3XQMDE� VWDWH� LV� D� SDUW� RI� WKH

3XQMDE�7HOHFRP�&LUFOH�ZKLFK�DOVR�FRYHUV�WKH�8QLRQ�7HUULWRU\�RI�&KDQGLJDUK�DQG

3DQFKNXOD� WRZQ� RI� +DU\DQD�� 7KH� &LUFOH� KDV� EHHQ� GLYLGHG� LQWR� HOHYHQ� WHOHFRP

GLVWULFWV��([HFXWLYHV�RI�WHOHFRP�VHUYLFH�SURYLGHUV�DQG�RWKHU�SUDFWLWLRQHUV�LQ�WHOHFRP

DUHD�VXJJHVWHG�WKDW�ILYH�GLVWULFWV��QDPHO\��/XGKLDQD��&KDQGLJDUK��-DODQGKDU��$PULWVDU

DQG� 3DWLDOD� WRJHWKHU� DFFRXQW� IRU� DURXQG� ������� RI� WKH� WRWDO� PRELOH� SKRQH

VXEVFULEHU� EDVH� RI� WKH� FLUFOH�� 'XH� WR� D� FRQVWUDLQW� RI� WLPH� DQG� UHVRXUFHV�� WKHVH

WHOHFRP�GLVWULFWV�ZHUH�FRQVLGHUHG�DV�EHLQJ�ODUJHO\�UHSUHVHQWDWLYH�RI�WKH�FRPSOHWH

FLUFOH� DQG� ZHUH� FKRVHQ� DV� WKH� XQLYHUVH� RI� VWXG\�

$� VDPSOH� RI� ���� FRQVXPHUV� ZDV� WDNHQ� RQ� WKH� EDVLV� RI� FRQYHQLHQFH

VDPSOLQJ�� 7KH� FRQVXPHUV� DUH� XVLQJ� WKH�PRELOH� SKRQH� VHUYLFHV� RI� QLQH� WHOHFRP

VHUYLFH�SURYLGHUV��QDPHO\��$LUWHO��%61/��'RFRPR��,GHD��5HOLDQFH��7DWD�,QGLFRP�

9LGHRFRQ��&RQQHFW���9RGDIRQH�DQG�$LUFHO��,Q�WKH�VDPSOH��SUH�SDLG�XVHUV�FRQVWLWXWHG

����� SHU� FHQW�� WKH� UHVW� EHLQJ� XVHUV� RI� SRVW�SDLG� VHUYLFHV�� 0DOH� FRQVXPHUV

FRQVWLWXWHG� ����� SHU� FHQW� RI� WKH� VDPSOH��0RVW� RI� WKH� UHVSRQGHQWV� ��������ZHUH

LQ�WKH�DJH�JURXS�RI�������\HDUV�IROORZHG�E\������SHU�FHQW�LQ�WKH�������DJH�JURXS

DQG������SHU�FHQW�LQ�WKH�
XS�WR���
�DJH�JURXS��0RQWKO\�IDPLO\�LQFRPHV�UDQJHG�IURP

OHVV�WKDQ���������������RI�WKH�VDPSOH��WR�PRUH�WKDQ���������������RI�WKH�VDPSOH��

����� SHU� FHQW� RI� WKH� UHVSRQGHQWV� ZHUH� SRVWJUDGXDWHV�� ����� SHU� FHQW� ZHUH

SURIHVVLRQDOV�� ����� SHU� FHQW� ZHUH� JUDGXDWHV� DQG� WKH� UHVW� XQGHUJUDGXDWHV�� 0RVW

RI� WKH� UHVSRQGHQWV� ZHUH� LQ� VHUYLFH� ��������� VWXG\LQJ� �������� RU� PDQDJLQJ

EXVLQHVVHV� ��������

'DWD�ZHUH� FROOHFWHG� WKURXJK� D� VWUXFWXUHG�� SUH�WHVWHG� DQG� QRQ�GLVJXLVHG

TXHVWLRQQDLUH�� ,W�ZDV� WKHQ� DQDO\]HG�E\�XVLQJ�6366� ��������7KH� WHOHFRP� VHUYLFH

XVDJH�EHKDYLRU�RI�FRQVXPHUV�ZDV�DQDO\]HG�RQ�WKH�EDVLV�RI�WZR�YDULDEOHV��QDPHO\�

W\SH� RI� VHUYLFH� �SUH�SDLG� DQG� SRVW�SDLG�� DQG� JHQGHU��7KHVH� WZR� YDULDEOHV� ZHUH

FRQVLGHUHG�PRUH�UHOHYDQW�WKDQ�RWKHU�YDULDEOHV��DV�UHYHDOHG�E\�VRPH�HDUOLHU�VWXGLHV�

DQG�DOVR�RQ� WKH�EDVLV�RI�RSLQLRQV�RI�DFDGHPLFLDQV�DQG�SUDFWLWLRQHUV� LQ� WKH�DUHD�

&KL�VTXDUH� WHVW� ZDV� DSSOLHG� WR� WHVW� YDULRXV� K\SRWKHVHV�� 5DQNLQJ� RI� VWDWHPHQWV

ZDV�GRQH�E\�XVLQJ�WKH�PHWKRG�RI�ZHLJKWHG�UDQNLQJV�VFRUHV�DQG�WKH�VLJQLILFDQFH

RI�GLIIHUHQFH�RI�UHVSRQVHV�RI�SUH�SDLG�DQG�SRVW�SDLG�DV�ZHOO�DV�WKRVH�RI�PDOH�DQG

IHPDOH� FRQVXPHUV�ZDV� FKHFNHG� WKURXJK� DQG�.UXVNDO�:DOOLV�+� WHVW�

+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



$1$/<6,6�$1'�',6&866,21

2XW�RI�WKH�����FRQVXPHUV�LQ�WKH�VDPSOH��������������ZHUH�IRXQG�WR�EH

XVHUV�RI�SUH�SDLG�PRELOH�SKRQH�VHUYLFHV�ZKLOH�������������ZHUH�IRXQG�WR�EH�XVHUV

RI� SRVW�SDLG� VHUYLFHV�� *HQGHU�ZLVH� GLVWULEXWLRQ� RI� SUH�SDLG� DQG� SRVW�SDLG

FRQVXPHUV� KDV� EHHQ� VKRZQ� LQ� 7DEOH� ��

7DEOH� �

*HQGHU�ZLVH� 'LVWULEXWLRQ� RI� 3UH�SDLG� DQG� 3RVW�SDLG� &RQVXPHUV

7\SH� RI� 6HUYLFH 0DOH )HPDOH 7RWDO

3UH�SDLG ���� ������ ���� ������ ���� ������

3RVW�SDLG � � ��� ������ � � ��� ������ ���� ������

7RWDO� �1� ��� ��� ���

1RWH�� ,Q� WKLV� WDEOH� DQG� DOO� VXEVHTXHQW� WDEOHV�� ILJXUHV� ZLWKRXW� SDUHQWKHVHV� LQGLFDWH

IUHTXHQFLHV�� DQG� ILJXUHV� LQ� SDUHQWKHVHV� UHSUHVHQW� SHUFHQWDJHV� RXW� RI� WKH� FROXPQ� WRWDO�

7KH�7DEOH� UHYHDOV� WKDW� ���� RXW� RI� ����PDOH� FRQVXPHUV� �������� LQ� WKH

VDPSOH�DUH�XVHUV�RI�SUH�SDLG�PRELOH�SKRQH�VHUYLFHV�ZKLOH�WKH�UHPDLQLQJ�����������

PDOH�FRQVXPHUV�DUH�XVHUV�RI�SRVW�SDLG�VHUYLFHV��2XW�RI�����IHPDOH�FRQVXPHUV�����

�������� ZHUH� IRXQG� WR� EH� XVHUV� RI� SUH�SDLG� PRELOH� SKRQH� VHUYLFHV� ZKLOH� WKH

UHPDLQLQJ���� ��������ZHUH� IRXQG� WR�EH�XVHUV�RI� SRVW�SDLG� VHUYLFHV�

7DEOH� �� VKRZV� WHOHFRP� VHUYLFH� SURYLGHU�ZLVH� DQG� W\SH� RI� VHUYLFH�ZLVH

GLVWULEXWLRQ� RI� FRQVXPHUV�

7DEOH� �

7HOHFRP�6HUYLFH�3URYLGHU�ZLVH�DQG�7\SH�RI�6HUYLFH�ZLVH�'LVWULEXWLRQ�RI�&RQVXPHUV

7HOHFRP� 6HUYLFH� 3URYLGHU� � � � � � � � � � 7\SH� RI� 6HUYLFH 7RWDO

3UH�SDLG 3RVW�SDLG

$LUWHO ��� ������ ��� ������ ���������

9RGDIRQH �������� �������� ��������

%61/ �������� ������ ��������

,GHD �������� �������� ��������

5HOLDQFH ������� �������� �������

'RFRPR ������� ������ �������

7DWD� ,QGLFRP ������ ������ �������

$LUFHO ������ ������ ������

9LGHRFRQ ������ ������ ������

7RWDO� �1� ��� ��� ���

��� � � � � � �+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



7KH�7DEOH�UHYHDOV�WKDW�PRVW�RI�WKH�FRQVXPHUV�LQ�WKH�VDPSOH�XVH�VHUYLFHV

RI�
$LUWHO
���������DQG�
9RGDIRQH
����������7KLV�LV�IROORZHG�E\�
%61/
���������


,GHD
����������
5HOLDQFH
���������
'RFRPR
���������
7DWD�,QGLFRP
���������
$LUFHO


��������DQG�
9LGHRFRQ
��������

3UH�SDLG� FRQVXPHUV� FRQVWLWXWH� ����� SHU� FHQW� ����� RXW� RI� ����� RI� WKH

VDPSOH�� 0RVW� RI� WKHP� EHORQJ� WR� 
$LUWHO
� ��������� 7KLV� LV� IROORZHG� E\� 
%61/


���������
9RGDIRQH
����������
,GHD
����������
5HOLDQFH
���������
'RFRPR
��������


$LUFHO
���������
7DWD�,QGLFRP
��������DQG�
9LGHRFRQ
��������������SHU�FHQW������RXW

RI������RI� WKH� VDPSOH� FRPSULVHV�RI�SRVW�SDLG� FRQVXPHUV��0RVW�RI� WKHP�XVH� WKH

VHUYLFHV�RI�
$LUWHO
����������7KLV�LV�IROORZHG�E\�
9RGDIRQH
����������
,GHD
���������


5HOLDQFH
����������
%61/
���������
7DWD�,QGLFRP
���������DQG�
'RFRPR
��������

7DEOH� �� GLVSOD\V� WKH� WHOHFRP� VHUYLFH� SURYLGHU�ZLVH� DQG� JHQGHU�ZLVH

GLVWULEXWLRQ� RI� FRQVXPHUV�

7DEOH� �

7HOHFRP� 6HUYLFH� 3URYLGHU�ZLVH� DQG� *HQGHU�ZLVH� 'LVWULEXWLRQ� RI� &RQVXPHUV

7HOHFRP� 6HUYLFH� 3URYLGHU � � � � � � � � � � � � � � � *HQGHU 7RWDO

0DOH )HPDOH

$LUWHO �������� �������� ���������

9RGDIRQH �������� �������� ��������

%61/ �������� �������� ��������

,GHD �������� �������� ��������

5HOLDQFH �������� ������� �������

'RFRPR ������� ������ �������

7DWD� ,QGLFRP ������ ������ �������

$LUFHO ������ ������ ������

9LGHRFRQ ������ ������ ������

7RWDO� �1� ��� ��� ���

7KH�7DEOH�VKRZV�WKDW�PDOH�FRQVXPHUV�FRQVWLWXWH������SHU�FHQW������RXW

RI������RI�WKH�VDPSOH��0RVW�RI�WKHP�EHORQJ�WR�
$LUWHO
����������7KLV�LV�IROORZHG

E\�
%61/
����������
9RGDIRQH
����������
,GHD
����������
5HOLDQFH
����������
'RFRPR


��������
$LUFHO
���������
7DWD�,QGLFRP
��������DQG�
9LGHRFRQ
��������

�����SHU�FHQW������RXW�RI������RI�WKH�VDPSOH�FRPSULVHV�RI�IHPDOH�FRQVXPHUV�

,Q� IHPDOH� FDWHJRU\��PRVW� RI� WKH� FRQVXPHUV� XVH� VHUYLFHV� RI� 
$LUWHO
� �������� DQG


9RGDIRQH
����������7KLV�LV�IROORZHG�E\�
,GHD
����������
%61/
����������
5HOLDQFH


�������� 
'RFRPR
� �������� 
7DWD�,QGLFRP
��������� 
$LUFHO
� ��������DQG� 
9LGHRFRQ


�������

+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



5HDVRQV�IRU�&KRRVLQJ�3UH�SDLG�RU�3RVW�SDLG�6HUYLFHV

7KH� SUH�SDLG� DV� ZHOO� DV� SRVW�SDLG� UHVSRQGHQWV� ZHUH� DVNHG� WKH� VLQJOH

PRVW� LPSRUWDQW�UHDVRQ�IRU�FKRRVLQJ�WKH�UHVSHFWLYH�W\SH�RI�VHUYLFHV��7KH�UHDVRQV

IRU� FKRRVLQJ� SUH�SDLG� VHUYLFHV� KDYH� EHHQ� VKRZQ� JHQGHU�ZLVH� LQ�7DEOH� ��

7DEOH� �

*HQGHU�ZLVH�'LVWULEXWLRQ�RI�5HDVRQV�RI�&RQVXPHUV� IRU�&KRRVLQJ�3UH�SDLG�6HUYLFHV

5HDVRQV 0DOH )HPDOH 7RWDO

0RQWKO\� H[SHQVH� 0DQDJHPHQW ��� ������ ��� ������ ��� ������

/RZHU� 5DWHV� IRU� &DOOV� DQG� 606 ��� ������ ��� ������ ��� ������

)UHHGRP� IURP�ELOOV� DQG�ELOOLQJ�SUREOHPV ��� ������ ��� ������ ���� ������

$Q\� 2WKHU� �/RZHU� ,QWHUQHW� UDWHV� �� ����� �� ����� �� �����

7RWDO� �1� ��� ��� ���

&KL�6TXDUH�YDOXH� ���������1RW�6LJQLILFDQW�DW���� OHYHO�RI�6LJQLILFDQFH

7KH� 7DEOH� UHYHDOV� WKDW� PRVW� RI� WKH� UHVSRQGHQWV� �������� VWDWHG� WKDW


)UHHGRP�IURP�ELOOV�DQG�ELOOLQJ�SUREOHPV
�LV�WKH�VLQJOH�PRVW�LPSRUWDQW�UHDVRQ�IRU

FKRRVLQJ� WKH� SUH�SDLG� VHUYLFHV� IRU�PRELOH� SKRQH� FRQQHFWLRQV�� 7KLV� LV� IROORZHG

E\�
0RQWKO\�H[SHQVH�PDQDJHPHQW
����������
/RZHU�UDWHV�IRU�FDOOV�DQG�606
��������

DQG� 
/RZHU� LQWHUQHW� UDWHV
� ������� DV� UHDVRQV� IRU� FKRRVLQJ� SUH�SDLG� VHUYLFHV�

*HQGHU�ZLVH�DQDO\VLV�LQGLFDWHV�WKDW�PRVW�RI�WKH�PDOH�FRQVXPHUV����������H[SUHVVHG

WKDW�
)UHHGRP�IURP�ELOOV�DQG�ELOOLQJ�SUREOHPV
�LV�WKH�VLQJOH�PRVW�LPSRUWDQW�UHDVRQ

IRU� FKRRVLQJ� WKH� SUH�SDLG� VHUYLFHV� IRU� WKHLU� PRELOH� SKRQH� FRQQHFWLRQV�� 7KLV� LV

IROORZHG�E\�WKH�UHDVRQV�
/RZHU�UDWHV�IRU�FDOOV�DQG�606
����������
0RQWKO\�H[SHQVH

PDQDJHPHQW
� ��������� DQG� 
/RZHU� LQWHUQHW� UDWHV
� �������� ,Q� WKH� FDVH� RI� IHPDOH

FRQVXPHUV�DOVR��PRVW�RI�WKHP���������DUH�RI�WKH�RSLQLRQ�WKDW�
)UHHGRP�IURP�ELOOV

DQG�ELOOLQJ� SUREOHPV
� LV� WKH� VLQJOH�PRVW� LPSRUWDQW� UHDVRQ� IRU� FKRRVLQJ� WKH� SUH�

SDLG� VHUYLFHV�� 7KLV� LV� IROORZHG� E\� WKH� UHDVRQV� 
0RQWKO\� H[SHQVH� PDQDJHPHQW


���������DQG�
/RZHU�UDWHV�IRU�FDOOV�DQG�606
���������

,Q�RUGHU� WR�H[DPLQH�ZKHWKHU�VLJQLILFDQW�GLIIHUHQFHV�H[LVW�EHWZHHQ�PDOH

DQG�IHPDOH�FRQVXPHUV�ZLWK�UHVSHFW�WR�WKH�UHDVRQV�IRU�FKRRVLQJ�SUH�SDLG�VHUYLFHV�

&KL�6TXDUH� VWDWLVWLF� ZDV� DSSOLHG� DQG� WKH� IROORZLQJ� QXOO� K\SRWKHVLV� ZDV� WHVWHG�

+
���
�� 7KHUH� DUH� QR� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� PDOH� DQG� IHPDOH

FRQVXPHUV� ZLWK� UHVSHFW� WR� WKH� UHDVRQV� IRU� FKRRVLQJ� SUH�SDLG� VHUYLFHV�

7KH�&KL�6TXDUH�YDOXH�VKRZV�WKDW�WKHUH�DUH�QR�VLJQLILFDQW�GLIIHUHQFHV��DW

��SHU�FHQW�OHYHO�RI�VLJQLILFDQFH��EHWZHHQ�PDOH�DQG�IHPDOH�FRQVXPHUV�ZLWK�UHVSHFW

WR�WKH�UHDVRQV�IRU�FKRRVLQJ�SUH�SDLG�VHUYLFHV��WKXV�DFFHSWLQJ�WKH�QXOO�K\SRWKHVLV�

��� � � � � � �+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



/LNH�SUH�SDLG� VHUYLFHV�� WKH�JHQGHU�ZLVH� UHDVRQV� IRU� FKRRVLQJ�SRVW�SDLG� VHUYLFHV

KDYH� EHHQ� VKRZQ� LQ�7DEOH� ��

7DEOH� �

*HQGHU�ZLVH�'LVWULEXWLRQ�RI�5HDVRQV�RI�&RQVXPHUV�IRU�&KRRVLQJ�3RVW�SDLG�6HUYLFHV

5HDVRQV 0DOH )HPDOH 7RWDO

&UHGLW�3D\PHQW� DIWHU� XVDJH ��� ������ ��� ������ ��� ������

8QOLPLWHG� FDOOV� XQOLNH� SUH�SDLG� RSWLRQ ��� ������ ��� ������ ��� ������

:LGHU� FKRLFH� RI� WDULII� SODQV ��� ������ ��� ������ ��� ������

$Q\� RWKHU� �5HFRPPHQGDWLRQV� RI �� ����� �� ����� �� �����

NQRZQ� XVHUV�

7RWDO� �1� �� �� ���

&KL�6TXDUH�YDOXH� ���������1RW�6LJQLILFDQW�DW���� OHYHO�RI�6LJQLILFDQFH

7KH� 7DEOH� GHSLFWV� WKDW� PRVW� RI� WKH� UHVSRQGHQWV� �������� VWDWHG� WKDW


8QOLPLWHG� FDOOV� XQOLNH� SUH�SDLG� RSWLRQ
� LV� WKH� VLQJOH�PRVW� LPSRUWDQW� UHDVRQ� IRU

FKRRVLQJ� WKH�SRVW�SDLG� VHUYLFHV� IRU�PRELOH�SKRQH�FRQQHFWLRQV��7KLV� LV� IROORZHG

E\�WKH�UHDVRQV�
:LGHU�FKRLFH�RI�WDULII�SODQV
����������
&UHGLW�3D\PHQW�DIWHU�XVDJH


��������DQG�
5HFRPPHQGDWLRQV�RI�NQRZQ�XVHUV
��������

*HQGHU�ZLVH�DQDO\VLV�LQGLFDWHV�WKDW�LQ�FDVH�RI�PDOH�FRQVXPHUV�������SHU

FHQW� H[SUHVVHG� WKDW� 
8QOLPLWHG� FDOOV� XQOLNH� SUH�SDLG� RSWLRQ
� LV� WKH� VLQJOH� PRVW

LPSRUWDQW� UHDVRQ� IRU� FKRRVLQJ� WKH� SRVW�SDLG� VHUYLFHV�� 7KLV� LV� IROORZHG� E\� WKH

UHDVRQV�
&UHGLW�3D\PHQW�DIWHU�XVDJH
����������
:LGHU�FKRLFH�RI�WDULII�SODQV
���������

DQG� 
5HFRPPHQGDWLRQV�RI�NQRZQ�XVHUV
��������

,Q�FDVH�RI�IHPDOH�FRQVXPHUV��PRVW�RI�WKHP���������VWDWHG�WKDW�
8QOLPLWHG

FDOOV�XQOLNH�SUH�SDLG�RSWLRQ
�LV�WKH�VLQJOH�PRVW�LPSRUWDQW�UHDVRQ�IRU�FKRRVLQJ�WKH

SRVW�SDLG�VHUYLFHV��7KLV�LV�IROORZHG�E\�WKH�UHDVRQV� 
:LGHU�FKRLFH�RI�WDULII�SODQV


���������
&UHGLW�3D\PHQW�DIWHU�XVDJH
�DQG���������

,Q� RUGHU� WR� H[DPLQH�ZKHWKHU� WKH� GLIIHUHQFHV� EHWZHHQ�PDOH� DQG� IHPDOH

FRQVXPHUV�DV�UHJDUGV�WKH�UHDVRQV�IRU�FKRRVLQJ�SRVW�SDLG�VHUYLFHV�DUH�VLJQLILFDQW

RU� QRW�� &KL�6TXDUH� VWDWLVWLF�ZDV� DSSOLHG� DQG� WKH� IROORZLQJ� QXOO� K\SRWKHVLV�ZDV

WHVWHG�

+
��
� �� 7KHUH� DUH� QR� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� PDOH� DQG� IHPDOH

FRQVXPHUV� ZLWK� UHVSHFW� WR� WKH� UHDVRQV� IRU� FKRRVLQJ� SRVW�SDLG� VHUYLFHV�

7KH�&KL�6TXDUH�YDOXH�VKRZV�WKDW�WKHUH�DUH�QR�VLJQLILFDQW�GLIIHUHQFHV��DW

��SHU�FHQW�OHYHO�RI�VLJQLILFDQFH��EHWZHHQ�PDOH�DQG�IHPDOH�FRQVXPHUV�ZLWK�UHVSHFW

WR�WKH�UHDVRQV�IRU�FKRRVLQJ�SRVW�SDLG�VHUYLFHV��WKXV�DFFHSWLQJ�WKH�QXOO�K\SRWKHVLV�

+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



,QIOXHQFHUV�LQ�WKH�6HOHFWLRQ�RI�7HOHFRP�6HUYLFH�3URYLGHU

7KH� UHVSRQGHQWV� ZHUH� DVNHG� WR� UDQN� IURP� RQH� WR� VL[� WKH� LQIOXHQFHUV

ZKLFK�JXLGHG�WKHLU�GHFLVLRQ�WR�VHOHFW�WKHLU�FXUUHQW�WHOHFRP�VHUYLFH�SURYLGHU��7KH

ILQDO�UDQNV�RI�RSWLRQV�ZKLFK�LQIOXHQFHG�WKH�GHFLVLRQ�RI�FRQVXPHUV�WR�VHOHFW�WKHLU

WHOHFRP�VHUYLFH�SURYLGHU�ZHUH�GHWHUPLQHG�E\� WKH�PHWKRG�RI�ZHLJKWHG� UDQNLQJV�

7KH�ZHLJKWV�DVVLJQHG�ZHUH�VL[�WR�UDQN�RQH�ZLWK�
PD[LPXP�LQIOXHQFH
�DQG�RQH�WR

UDQN�VL[�ZLWK�
PLQLPXP�LQIOXHQFH
��7KH�ZHLJKWV�VLJQLI\�WKH�SUHIHUHQFH�RI�UHVSRQGHQWV

DV�KLJKHU�ZHLJKWV�VLJQLI\�PRUH�LQIOXHQFH�DQG�ORZHU�ZHLJKWV�VLJQLI\�OHVV�LQIOXHQFH�

$V� D� UHVXOW�� WKH� RSWLRQ� ZLWK� WKH� KLJKHVW� ZHLJKWHG� UDQNLQJ� VFRUH� ZDV� IRXQG� WR

KDYH� 
PD[LPXP�LQIOXHQFH
�DQG� WKDW�ZLWK� WKH� ORZHVW�ZHLJKWHG� UDQNLQJ�VFRUH�ZDV

DGMXGJHG� WR� KDYH� 
PLQLPXP� LQIOXHQFH
� RQ� WKH� GHFLVLRQ� WR� VHOHFW� WKH� WHOHFRP

VHUYLFH�SURYLGHU�

7DEOH� �� JLYHV� WKH�:HLJKWHG� 5DQNLQJ� 6FRUHV� �:56�� RI� VL[� LQIOXHQFHUV

JXLGLQJ�WKH�GHFLVLRQ�RI�FRQVXPHUV�LQ�VHOHFWLQJ�WKHLU�WHOHFRP�VHUYLFH�SURYLGHU�IRU

WKH� RYHUDOO�� SUH�SDLG� DQG� SRVW�SDLG� VDPSOHV� RI� FRQVXPHUV�

7DEOH� �

7\SH� RI� 6HUYLFH�ZLVH�:HLJKWHG�5DQNLQJV� 6FRUHV� �:56�� RI� ,QIOXHQFHUV� LQ� 6HOHFWLRQ

RI� 7HOHFRP� 6HUYLFH� 3URYLGHU

,QIOXHQFHUV 2YHUDOO 3UH� 3RVW�� � � � .UXVNDO�:DOOLV� +� 7HVW

6DPSOH SDLG SDLG 6WDWLVWLFV 3�9DOXHV

5HFRPPHQGDWLRQV�RI ���� ���� ��� ����� �����

.QRZQ� 8VHUV

5HFRPPHQGDWLRQV ���� ��� ��� ����� �����

RI� 6DOHVSHRSOH

3ULQW� $GYHUWLVHPHQW ���� ���� ��� ����� �����

7HOHYLVLRQ�$GYHUWLVHPHQW ���� ���� ��� ����� �����

2XWGRRU� $GYHUWLVHPHQW ���� ��� ��� ����� �����

,QWHUQHW� $GYHUWLVHPHQW ���� ��� ��� ����� �����



�6LJQLILFDQW� DW������ OHYHO

7KH�7DEOH�UHYHDOV�WKDW�IRU�WKH�RYHUDOO�VDPSOH��
5HFRPPHQGDWLRQV�RI�.QRZQ

8VHUV
� �:56 ������KDV�PD[LPXP�LQIOXHQFH� LQ� WKH�VHOHFWLRQ�RI� WHOHFRP�VHUYLFH

SURYLGHU�� 7KLV� LV� IROORZHG� E\� 
7HOHYLVLRQ� $GYHUWLVHPHQW
� �:56 ������� 
3ULQW

$GYHUWLVHPHQW
� �:56 ������� 
5HFRPPHQGDWLRQV� RI� 6DOHVSHRSOH
� �:56 ������


2XWGRRU�$GYHUWLVHPHQW
��:56 ������DQG�
,QWHUQHW�$GYHUWLVHPHQW
��:56 ������LQ

WKDW� RUGHU�

��� � � � � � �+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



)RU� SUH�SDLG� FRQVXPHUV� DOVR�� 
5HFRPPHQGDWLRQV� RI� .QRZQ� 8VHUV


�:56 ������KDV�PD[LPXP�LQIOXHQFH�LQ�WKH�VHOHFWLRQ�RI�WHOHFRP�VHUYLFH�SURYLGHU�

7KLV�LV�IROORZHG�E\�
7HOHYLVLRQ�$GYHUWLVHPHQW
��:56 �������
3ULQW�$GYHUWLVHPHQW


�:56 ������� 
2XWGRRU� $GYHUWLVHPHQW
� �:56 ������ 
5HFRPPHQGDWLRQV� RI

6DOHVSHRSOH
��:56 ������DQG�
,QWHUQHW�$GYHUWLVHPHQW
��:56 ������)RU�SRVW�SDLG

FRQVXPHUV��DJDLQ�
5HFRPPHQGDWLRQV�RI�.QRZQ�8VHUV
��:56 �����KDV�PD[LPXP

LQIOXHQFH� LQ� WKH� VHOHFWLRQ� RI� WHOHFRP� VHUYLFH� SURYLGHU�� 7KLV� LV� IROORZHG� E\


7HOHYLVLRQ� $GYHUWLVHPHQW
� �:56 ������ 
3ULQW� $GYHUWLVHPHQW
� �:56 �����


5HFRPPHQGDWLRQV� RI� 6DOHVSHRSOH
� �:56 ������ 
2XWGRRU� $GYHUWLVHPHQW


�:56 ������DQG�
,QWHUQHW�$GYHUWLVHPHQW
��:56 �����

.�:�VWDWLVWLFV�LQGLFDWH�WKDW�WKHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH

SUH�SDLG� DQG� WKH� SRVW�SDLG� FRQVXPHUV� ZLWK� UHVSHFW� WR� WKH� UDQNLQJ� WRZDUGV� WKH


LQWHUQHW� DGYHUWLVHPHQW
�� +RZHYHU�� QR� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� WKHP� KDV

EHHQ� REVHUYHG� ZLWK� UHVSHFW� WR� WKH� UDQNLQJV� RI� WKH� RWKHU� LQIOXHQFHUV�

7DEOH� �� GLVSOD\V� JHQGHU�ZLVH�:HLJKWHG� 5DQNLQJ� 6FRUHV� �:56�� RI� VL[

LQIOXHQFHUV� JXLGLQJ� WKH� GHFLVLRQ� RI� FRQVXPHUV� LQ� VHOHFWLQJ� WKH� WHOHFRP� VHUYLFH

SURYLGHU�

7DEOH� �

*HQGHU�ZLVH� :HLJKWHG� 5DQNLQJV� 6FRUHV� �:56�� RI� ,QIOXHQFHUV� LQ� 6HOHFWLRQ� RI

7HOHFRP� 6HUYLFH� 3URYLGHU

,QIOXHQFHUV 0DOH )HPDOH� � � � .UXVNDO�:DOOLV� +� 7HVW

6WDWLVWLFV 3�9DOXHV

5HFRPPHQGDWLRQV� RI� .QRZQ� 8VHUV ���� ��� ����� �����

5HFRPPHQGDWLRQV�RI�6DOHVSHRSOH ��� ��� ����� �����


3ULQW� $GYHUWLVHPHQW ��� ��� ����� �����

7HOHYLVLRQ�$GYHUWLVHPHQW ���� ��� ����� �����

2XWGRRU� $GYHUWLVHPHQW ��� ��� ����� �����

,QWHUQHW� $GYHUWLVHPHQW ��� ��� ����� �����


�6LJQLILFDQW� DW������ OHYHO

7KH�7DEOH�UHYHDOV�WKDW�IRU�PDOH�FRQVXPHUV��
5HFRPPHQGDWLRQV�RI�.QRZQ

8VHUV
� �:56 ������KDV�PD[LPXP�LQIOXHQFH� LQ� WKH�VHOHFWLRQ�RI� WHOHFRP�VHUYLFH

SURYLGHU�� 7KLV� LV� IROORZHG� E\� 
7HOHYLVLRQ� $GYHUWLVHPHQW
� �:56 ������� 
3ULQW

$GYHUWLVHPHQW
� �:56 ������ 
5HFRPPHQGDWLRQV� RI� 6DOHVSHRSOH
� �:56 �����


2XWGRRU�$GYHUWLVHPHQW
��:56 ������DQG�
,QWHUQHW�$GYHUWLVHPHQW
��:56 �����LQ

WKDW� RUGHU�� )RU� IHPDOH� FRQVXPHUV� DOVR�� 
5HFRPPHQGDWLRQV� RI� .QRZQ� 8VHUV
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�:56 �����KDV�PD[LPXP�LQIOXHQFH�LQ�WKH�VHOHFWLRQ�RI�WHOHFRP�VHUYLFH�SURYLGHU�

7KLV�LV�IROORZHG�E\�
7HOHYLVLRQ�$GYHUWLVHPHQW
��:56 ������
3ULQW�$GYHUWLVHPHQW


�:56 ������ 
2XWGRRU� $GYHUWLVHPHQW
� �:56 ������ 
5HFRPPHQGDWLRQV� RI

6DOHVSHRSOH
��:56 ������DQG�
,QWHUQHW�$GYHUWLVHPHQW
��:56 �����

.�:�VWDWLVWLFV�LQGLFDWH�WKDW�WKHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH

PDOH� DQG� WKH� IHPDOH� FRQVXPHUV� ZLWK� UHVSHFW� WR� WKH� UDQNLQJ� WRZDUGV� WKH


UHFRPPHQGDWLRQV� RI� VDOHVSHRSOH
�� +RZHYHU�� QR� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ

WKHP� KDV� EHHQ� REVHUYHG� ZLWK� UHVSHFW� WR� WKH� UDQNLQJV� RI� WKH� RWKHU� LQIOXHQFHUV�

'XUDWLRQ�RI�6HUYLFH�8VDJH�RI� WKH�&XUUHQW�7HOHFRP�6HUYLFH�3URYLGHU

7KH�GXUDWLRQ�RI� WLPH�IRU�ZKLFK� WKH�UHVSRQGHQWV�KDYH�EHHQ�XVLQJ� WKH�VHUYLFHV�RI

WKHLU� FXUUHQW� WHOHFRP� VHUYLFH� SURYLGHU� KDV� EHHQ� GLYLGHG� LQWR� IRXU� FDWHJRULHV�

QDPHO\��
OHVV�WKDQ�D�\HDU
��
����\HDUV
��
����\HDUV
�DQG�
PRUH�WKDQ���\HDUV
��7\SH�RI

VHUYLFH�ZLVH� GLVWULEXWLRQ� RI� FRQVXPHUV� EDVHG� RQ� GXUDWLRQ� RI� VHUYLFH� XVDJH� KDV

EHHQ� VKRZQ� LQ�7DEOH� ��

7DEOH� �

7\SH�RI�6HUYLFH�ZLVH�'LVWULEXWLRQ�RI�&RQVXPHUV�ZLWK�UHVSHFW�WR�'XUDWLRQ�RI�6HUYLFH

8VDJH

'XUDWLRQ� RI� 6HUYLFH� 8VDJH� � � � � � � � � � � � 7\SH� RI� 6HUYLFH 7RWDO

3UH�SDLG 3RVW�SDLG

/HVV� WKDQ� D� \HDU ��� ������ ��� ����� ��� ������

���� \HDUV ���� ������ ��� ������ ���� ������

���� \HDUV ��� ������ ��� ������ ���� ������

0RUH� WKDQ� �� \HDUV ��� ������ ��� ������ ��� ������

7RWDO� �1� ��� ��� ���

&KL�6TXDUH�YDOXH ���������6LJQLILFDQW�DW����OHYHO�RI�6LJQLILFDQFH

7KH�7DEOH�UHYHDOV�WKDW�PRVW�RI�WKH�FRQVXPHUV���������LQ�WKLV�VDPSOH�KDYH

EHHQ� XVLQJ� WKH�PRELOH� SKRQH� VHUYLFHV� RI� WKHLU� FXUUHQW� VHUYLFH� SURYLGHU� IRU� 
���

\HDUV
��7KLV�LV�IROORZHG�E\������SHU�FHQW�RI�FRQVXPHUV�ZKR�KDYH�EHHQ�XVLQJ�WKH

PRELOH�SKRQH�VHUYLFHV�IRU�
����\HDUV
�������SHU�FHQW�RI�FRQVXPHUV�ZKR�KDYH�EHHQ

XVLQJ� WKH�VHUYLFHV�IRU� 
PRUH� WKDQ���\HDUV
�DQG������SHU�FHQW�RI� UHVSRQGHQWV�ZKR

KDYH� EHHQ� XVLQJ� WKH� VHUYLFHV� IRU� 
OHVV� WKDQ� D� \HDU
�

7\SH� RI� VHUYLFH�ZLVH� DQDO\VLV� UHYHDOV� WKDW� ����� SHU� FHQW� RI� SUH�SDLG

FRQVXPHUV� KDYH� EHHQ� XVLQJ� WKH� PRELOH� SKRQH� VHUYLFHV� RI� WKHLU� FXUUHQW� VHUYLFH

SURYLGHU� IRU� 
���� \HDUV
�� 7KLV� LV� IROORZHG� E\� UHVSRQGHQWV�ZKR� KDYH� EHHQ� XVLQJ

WKH�PRELOH�SKRQH�VHUYLFHV�RI�WKHLU�FXUUHQW�VHUYLFH�SURYLGHU�IRU�
����\HDUV
���������

��� � � � � � �+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����




OHVV� WKDQ� D� \HDU
� ��������� DQG� 
PRUH� WKDQ���\HDUV
� ���������2Q� WKH�RWKHU� KDQG�

����� SHU� FHQW� RI� WKH� SRVW�SDLG� FRQVXPHUV� KDYH� EHHQ� XVLQJ� WKH� PRELOH� SKRQH

VHUYLFHV�RI�WKHLU�FXUUHQW�VHUYLFH�SURYLGHU�IRU�
����\HDUV
��7KLV�LV�IROORZHG�E\�����

SHU�FHQW�RI�UHVSRQGHQWV�ZKR�KDYH�EHHQ�XVLQJ�WKH�PRELOH�SKRQH�VHUYLFHV�IRU�
PRUH

WKDQ���\HDUV
�������SHU�FHQW�RI�UHVSRQGHQWV�ZKR�KDYH�EHHQ�XVLQJ�WKH�VHUYLFHV�IRU


����\HDUV
�DQG�����SHU�FHQW�RI�WKH�UHVSRQGHQWV�ZKR�KDYH�EHHQ�XVLQJ�WKH�VHUYLFHV

IRU� 
OHVV� WKDQ� D� \HDU
�

,W�PD\�EH�VHHQ�IURP�WKH�DERYH�DQDO\VLV�WKDW�PRVW�RI�WKH�SUH�SDLG�DV�ZHOO

DV� SRVW�SDLG� FRQVXPHUV� ������� DQG� ������ UHVSHFWLYHO\�� KDYH� EHHQ� XVLQJ� WKH

VHUYLFHV�RI�WKHLU�FXUUHQW�VHUYLFH�SURYLGHU�IRU� 
����\HDUV
��+RZHYHU��RQO\������SHU

FHQW�RI�SUH�SDLG�FRQVXPHUV�KDYH�EHHQ�XVLQJ�WKH�VHUYLFHV�RI�WKHLU�FXUUHQW�VHUYLFH

SURYLGHU� IRU� 
PRUH� WKDQ� �� \HDUV
�ZKHUHDV� ����� SHU� FHQW� RI� SRVW�SDLG� FRQVXPHUV

KDYH�EHHQ�XVLQJ� WKH� VHUYLFHV� IRU� 
PRUH� WKDQ���\HDUV
��5HODWLYHO\�PRUH�SRVW�SDLG

FRQVXPHUV��DV�FRPSDUHG�WR�WKH�SUH�SDLG�FRQVXPHUV��KDYH�EHHQ�XVLQJ�WKH�VHUYLFHV

RI�WKHLU�FXUUHQW�VHUYLFH�SURYLGHU�IRU�D�ORQJHU�GXUDWLRQ��,Q�RUGHU�WR�H[DPLQH�ZKHWKHU

VLJQLILFDQW�GLIIHUHQFHV�H[LVW�EHWZHHQ�SUH�SDLG�DQG�SRVW�SDLG�FRQVXPHUV�DV�UHJDUGV

WKHLU� GXUDWLRQ� RI� VHUYLFH� XVDJH�� &KL�6TXDUH� VWDWLVWLF� KDV� EHHQ� DSSOLHG� DQG� WKH

IROORZLQJ� QXOO� K\SRWKHVLV� KDV� EHHQ� WHVWHG�

+
��
���7KHUH�DUH�QR�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�SUH�SDLG�DQG�SRVW�SDLG

FRQVXPHUV� ZLWK� UHVSHFW� WR� WKH� GXUDWLRQ� RI� VHUYLFH� XVDJH�

7KH� &KL�6TXDUH� YDOXH� VKRZV� WKDW� WKH� QXOO� K\SRWKHVLV� LV� UHMHFWHG�

6WDWLVWLFDOO\�� WKHUH� DUH� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� SUH�SDLG� DQG� SRVW�SDLG

FRQVXPHUV�ZLWK� UHVSHFW� WR� WKH� GXUDWLRQ� RI� VHUYLFH� XVDJH�� DW� �� SHU� FHQW� OHYHO� RI

VLJQLILFDQFH�

*HQGHU�ZLVH�GLVWULEXWLRQ�RI�FRQVXPHUV�EDVHG�RQ�WKH�GXUDWLRQ�RI�VHUYLFH

XVDJH� KDV� EHHQ� VKRZQ� LQ� 7DEOH� ��

7DEOH� �

*HQGHU�ZLVH�'LVWULEXWLRQ� RI�&RQVXPHUV�ZLWK� UHVSHFW� WR�'XUDWLRQ� RI� 6HUYLFH�8VDJH

'XUDWLRQ� RI� 6HUYLFH� 8VDJH � � � � � � � � � � � � � � � *HQGHU 7RWDO

0DOH )HPDOH

/HVV� WKDQ� D� \HDU ��� ������ ��� ������ ��� ������

���� \HDUV ��� ������ ��� ������ ���� ������

���� \HDUV ��� ������ ��� ������ ���� ������

0RUH� WKDQ� �� \HDUV ��� ������ ��� ������ ��� ������

7RWDO� �1� ��� ��� ���

&KL�6TXDUH�YDOXH ���������6LJQLILFDQW�DW����OHYHO�RI�6LJQLILFDQFH
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7KH�7DEOH� UHYHDOV� WKDW� LQ� FDVH� RI�PDOH� FRQVXPHUV�� ����� SHU� FHQW� KDYH

EHHQ� XVLQJ� WKH�PRELOH� SKRQH� VHUYLFHV� RI� WKHLU� FXUUHQW� VHUYLFH� SURYLGHU� IRU� 
���

\HDUV
��7KLV� LV� IROORZHG�E\� UHVSRQGHQWV�ZKR�KDYH�EHHQ�XVLQJ� WKH�PRELOH�SKRQH

VHUYLFHV�RI�WKHLU�FXUUHQW�VHUYLFH�SURYLGHU�IRU�
����\HDUV
����������
OHVV�WKDQ�D�\HDU


���������DQG�
PRUH�WKDQ���\HDUV
���������

,Q�FDVH�RI�IHPDOH�FRQVXPHUV�DOVR��PRVW�RI�WKHP���������KDYH�EHHQ�XVLQJ

WKH�PRELOH�SKRQH� VHUYLFHV�RI� WKHLU� FXUUHQW� VHUYLFH�SURYLGHU� IRU� 
����\HDUV
��7KLV

LV� IROORZHG� E\� UHVSRQGHQWV�ZKR� KDYH� EHHQ� XVLQJ� WKH�PRELOH� SKRQH� VHUYLFHV� RI

WKHLU�FXUUHQW�VHUYLFH�SURYLGHU�IRU�
����\HDUV
����������
PRUH�WKDQ���\HDUV
���������

DQG� 
OHVV� WKDQ�D�\HDU
� ��������

,W�PD\�EH� VHHQ� IURP� WKH�DERYH�DQDO\VLV� WKDW� LQ�FDVH�RI�PDOH�DV�ZHOO� DV

IHPDOH� FRQVXPHUV�� WKH� KLJKHVW� SHUFHQWDJH� RI� FRQVXPHUV� ������� DQG� �����

UHVSHFWLYHO\��KDV�EHHQ�XVLQJ�WKH�VHUYLFHV�RI�WKHLU�FXUUHQW�VHUYLFH�SURYLGHU�IRU�
��

��\HDUV
��+RZHYHU��WKH�SHUFHQWDJH�RI�IHPDOH�XVHUV���������LV�KLJKHU�WKDQ�WKDW�RI

PDOH�XVHUV���������

,Q� RUGHU� WR� H[DPLQH�ZKHWKHU� WKH� GLIIHUHQFHV� EHWZHHQ�PDOH� DQG� IHPDOH

FRQVXPHUV�DV�UHJDUGV�WKHLU�GXUDWLRQ�RI�VHUYLFH�XVDJH�DUH�VLJQLILFDQW�RU�QRW��&KL�

6TXDUH� VWDWLVWLF� KDV� EHHQ� DSSOLHG� DQG� WKH� IROORZLQJ� QXOO� K\SRWKHVLV� KDV� EHHQ

WHVWHG�

+
��
� �� 7KHUH� DUH� QR� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� PDOH� DQG� IHPDOH

FRQVXPHUV� ZLWK� UHVSHFW� WR� WKH� GXUDWLRQ� RI� VHUYLFH� XVDJH�

7KH� &KL�6TXDUH� YDOXH� VKRZV� WKDW� WKH� QXOO� K\SRWKHVLV� LV� UHMHFWHG�

6WDWLVWLFDOO\��WKHUH�DUH�VLJQLILFDQW�GLIIHUHQFHV��DW���SHU�FHQW�OHYHO�RI�VLJQLILFDQFH�

EHWZHHQ�PDOH�DQG�IHPDOH�FRQVXPHUV�ZLWK�UHVSHFW�WR�WKH�GXUDWLRQ�RI�VHUYLFH�XVDJH�

0RQWKO\�([SHQGLWXUH�RQ�WKH�0RELOH�3KRQH�&RQQHFWLRQ

7KH� PRQWKO\� H[SHQGLWXUH� RI� FRQVXPHUV� KDV� EHHQ� GLYLGHG� LQWR� IRXU

FDWHJRULHV��QDPHO\��
OHVV�WKDQ����
��
���������
��
����������
�DQG�
������DQG�DERYH


FDWHJRU\��7\SH�RI�VHUYLFH�ZLVH�GLVWULEXWLRQ�RI�FRQVXPHUV�ZLWK�UHVSHFW�WR�PRQWKO\

H[SHQVHV� LQFXUUHG� E\� WKHP� RQ�PRELOH� SKRQH� KDV� EHHQ� VKRZQ� LQ�7DEOH� ���
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7KH�7DEOH� UHYHDOV� WKDW� D�PDMRULW\� RI� FRQVXPHUV� �������� KDYH�PRQWKO\

H[SHQGLWXUH�RI�PRELOH�SKRQH�VHUYLFHV�DV�
OHVV�WKDQ����
��7KLV�LV�IROORZHG�E\�����

SHU�FHQW�RI�UHVSRQGHQWV�ZKR�KDYH�WKHLU�PRQWKO\�H[SHQVHV�DV� 
��������
������SHU

FHQW�RI�UHVSRQGHQWV�ZKRVH�PRQWKO\�H[SHQGLWXUH�LV�
����������
��DQG�����SHU�FHQW

RI� UHVSRQGHQWV� ZKR� VSHQG� 
����� DQG� DERYH
� RQ� D� PRQWKO\� EDVLV�

7\SH�RI�VHUYLFH�ZLVH�DQDO\VLV�LQGLFDWHV�WKDW�LQ�FDVH�RI�SUH�SDLG�FRQVXPHUV�

�����SHU�FHQW�VSHQG� 
OHVV� WKDQ����
�SHU�PRQWK�RQ�PRELOH�SKRQH�VHUYLFHV��7KLV� LV

IROORZHG�E\������SHU�FHQW�RI�UHVSRQGHQWV�VSHQGLQJ�
��������
�SHU�PRQWK������SHU

FHQW�VSHQGLQJ�
���������
�SHU�PRQWK�DQG�����SHU�FHQW�RI�UHVSRQGHQWV�ZKR�VSHQG


�����DQG�DERYH
��,Q�FDVH�RI�SRVW�SDLG�FRQVXPHUV�������SHU�FHQW�KDYH�WKHLU�PRQWKO\

H[SHQGLWXUH�DV� 
��������
��7KLV�LV�IROORZHG�E\�UHVSRQGHQWV�ZKR�VSHQG�
OHVV�WKDQ

���
�SHU�PRQWK����������
���������
�SHU�PRQWK���������DQG�
�����DQG�DERYH
�RQ�D

PRQWKO\�EDVLV���������

,W� PD\� EH� VHHQ� IURP� WKH� DERYH� DQDO\VLV� WKDW� LQ� FDVH� RI� SUH�SDLG

FRQVXPHUV�� WKH� KLJKHVW� SHUFHQWDJH� RI� FRQVXPHUV� ������ ��� KDV� WKHLU� PRQWKO\

H[SHQGLWXUH� DV� 
OHVV� WKDQ����
��7KLV�PD\�EH�EHFDXVH�RI� WKH� UHDVRQ� WKDW� SUH�SDLG

FRQVXPHUV�FDOO�OHVV�DQG�DUH�PRUH�SULFH�VHQVLWLYH��,Q�FDVH�RI�SRVW�SDLG�FRQVXPHUV�

WKH�KLJKHVW�SHUFHQWDJH�RI�FRQVXPHUV���������KDV�WKHLU�PRQWKO\�H[SHQVHV�DV�
�����

����
��������SRVW�SDLG�FRQVXPHUV�DV�FRPSDUHG�WR�MXVW�������SUH�SDLG�FRQVXPHUV

KDYH� WKHLU� PRQWKO\� H[SHQGLWXUH� JUHDWHU� WKDQ� ����� ,W� PD\� EH� EHFDXVH� SRVW�SDLG

FRQVXPHUV� WHQG�WR�PDNH�ORQJHU�RU�PRUH�IUHTXHQW�FDOOV�DQG�PD\�QRW�EH�DV�SULFH�

VHQVLWLYH� DV� SUH�SDLG� FRQVXPHUV�

,Q� RUGHU� WR� H[DPLQH�ZKHWKHU� VLJQLILFDQW� GLIIHUHQFHV� H[LVW� EHWZHHQ� SUH�

SDLG�DQG�SRVW�SDLG�FRQVXPHUV�DV� UHJDUGV� WKHLU�PRQWKO\�H[SHQGLWXUH��&KL�6TXDUH

VWDWLVWLF� KDV� EHHQ� DSSOLHG� DQG� WKH� IROORZLQJ� QXOO� K\SRWKHVLV� KDV� EHHQ� WHVWHG�

7DEOH� ��

7\SH� RI� 6HUYLFH�ZLVH� ([SHQGLWXUH� RQ� WKH� 0RELOH� 3KRQH� &RQQHFWLRQ

0RQWKO\� ([SHQVH� &DWHJRU\� � � � � � � � � � � � 7\SH� RI� 6HUYLFH 7RWDO

3UH�SDLG 3RVW�SDLG

/HVV� WKDQ� ��� ���� ������ ��� ������ ���� ������

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

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

����� DQG� DERYH �� ����� ��� ������ ��� �����

7RWDO� �1� ��� ��� ���

&KL�6TXDUH�YDOXH� ���������6LJQLILFDQW�DW�����OHYHO�RI�6LJQLILFDQFH

+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



+����� 7KHUH� DUH� QR� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� SUH�SDLG� DQG� SRVW�SDLG

FRQVXPHUV�ZLWK� UHVSHFW� WR�PRQWKO\� H[SHQGLWXUH�

7KH� &KL�6TXDUH� YDOXH� VKRZV� WKDW� VWDWLVWLFDOO\�� WKHUH� DUH� VLJQLILFDQW

GLIIHUHQFHV�� DW� �� SHU� FHQW� OHYHO� RI� VLJQLILFDQFH�� EHWZHHQ� SUH�SDLG� DQG� SRVW�SDLG

FRQVXPHUV�ZLWK�UHVSHFW�WR�PRQWKO\�H[SHQGLWXUH��WKXV�UHMHFWLQJ�WKH�QXOO�K\SRWKHVLV�

*HQGHU�ZLVH� GLVWULEXWLRQ� RI� FRQVXPHUV� ZLWK� UHVSHFW� WR� WKH

PRQWKO\�H[SHQGLWXUH�LQFXUUHG�E\�WKHP�RQ�PRELOH�SKRQH�VHUYLFHV�KDV�EHHQ�VKRZQ

LQ�7DEOH����

7DEOH� ��

*HQGHU�ZLVH� ([SHQGLWXUH� RQ� WKH� 0RELOH� 3KRQH� &RQQHFWLRQ

'XUDWLRQ� RI� ([SHQVH� &DWHJRU\� � � � � � � � � � � � � � � *HQGHU 7RWDO

0DOH )HPDOH

/HVV� WKDQ� ��� ���� ������ ��������� ���� ������

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

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

����� DQG� DERYH ��� ����� �� ����� ��� �����

7RWDO� �1� ��� ��� ���

&KL�6TXDUH�YDOXH� ���������6LJQLILFDQW�DW�����OHYHO�RI�6LJQLILFDQFH

7KH�7DEOH� UHYHDOV� WKDW� LQ� FDVH�RI�PDOH� FRQVXPHUV�� �����SHU� FHQW� VSHQG


OHVV�WKDQ����
�SHU�PRQWK�RQ�PRELOH�SKRQH�VHUYLFHV��7KLV�LV�IROORZHG�E\������SHU

FHQW�RI�UHVSRQGHQWV�VSHQGLQJ�
��������
�SHU�PRQWK�������SHU�FHQW�ZKRVH�PRQWKO\

H[SHQVHV�DUH�
���������
�DQG�����SHU�FHQW�RI�UHVSRQGHQWV�ZKR�KDYH�WKHLU�PRQWKO\

H[SHQVHV� DV� 
����� DQG� DERYH
�

,Q�FDVH�RI�IHPDOH�FRQVXPHUV�������SHU�FHQW�KDYH�WKHLU�PRQWKO\�H[SHQGLWXUH

DV�
OHVV�WKDQ����
��7KLV�LV�IROORZHG�E\�UHVSRQGHQWV�VSHQGLQJ�
��������
�SHU�PRQWK

���������
���������
�SHU�PRQWK��������DQG�
�����DQG�DERYH
��������

,W� PD\� EH� VHHQ� IURP� WKH� DERYH� DQDO\VLV� WKDW� ����� SHU� FHQW� RI� IHPDOH

FRQVXPHUV�DV�FRPSDUHG� WR������SHU�FHQW�RI�PDOH�FRQVXPHUV�KDYH� WKHLU�PRQWKO\

H[SHQGLWXUH�DV� 
OHVV� WKDQ����
��6HYHQ�SHU�FHQW�RI�PDOH�FRQVXPHUV�YHUVXV�����SHU

FHQW�RI� IHPDOH�FRQVXPHUV�KDYH� WKHLU�PRQWKO\�H[SHQGLWXUH�JUHDWHU� WKDQ������

,Q� RUGHU� WR� H[DPLQH�ZKHWKHU� WKH� GLIIHUHQFHV� EHWZHHQ�PDOH� DQG� IHPDOH

FRQVXPHUV�DV�UHJDUGV�WKHLU�PRQWKO\�H[SHQGLWXUH�DUH�VLJQLILFDQW�RU�QRW��&KL�6TXDUH

VWDWLVWLF� KDV� EHHQ� DSSOLHG� DQG� WKH� IROORZLQJ� QXOO� K\SRWKHVLV� KDV� EHHQ� WHVWHG�

+
��
� �� 7KHUH� DUH� QR� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� PDOH� DQG� IHPDOH

FRQVXPHUV�ZLWK� UHVSHFW� WR�PRQWKO\� H[SHQGLWXUH�

��� � � � � � �+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



7KH� &KL�6TXDUH� YDOXH� VKRZV� WKDW� WKH� QXOO� K\SRWKHVLV� LV� UHMHFWHG�� 7KHUH� DUH

VLJQLILFDQW� GLIIHUHQFHV�� DW� �� SHU� FHQW� OHYHO� RI� VLJQLILFDQFH�� EHWZHHQ� PDOH� DQG

IHPDOH�FRQVXPHUV�ZLWK� UHVSHFW� WR�PRQWKO\�H[SHQGLWXUH�

&21&/86,216�$1'�,03/,&$7,216

0RVW� RI� WKH� FRQVXPHUV� LQ� WKH� VDPSOH� KDYH� EHHQ� IRXQG� WR� EH� XVLQJ� WKH

VHUYLFHV� RI� 
$LUWHO
� RU� 
9RGDIRQH
��7KLV� LV� IROORZHG� E\� 
%61/
�� 
,GHD
�� 
5HOLDQFH
�


'RFRPR
�� 
7DWD� ,QGLFRP
�� 
$LUFHO
� DQG� 
9LGHRFRQ
��$�PDMRULW\�RI� WKH� UHVSRQGHQWV

��������DUH�XVHUV�RI�SUH�SDLG�PRELOH�VHUYLFHV�ZKLOH�WKH�UHPDLQLQJ������SHU�FHQW

DUH�XVHUV�RI�SRVW�SDLG�VHUYLFHV��0DOH�FRQVXPHUV�FRQVWLWXWH�������RI� WKH�VDPSOH

ZKLOH�WKH�UHPDLQLQJ�������FRPSULVHV�RI�IHPDOH�FRQVXPHUV�

0RVW� RI� WKH� SUH�SDLG� UHVSRQGHQWV�� LUUHVSHFWLYH� RI� WKHLU� JHQGHU�� KDYH

VWDWHG�WKDW�
)UHHGRP�IURP�ELOOV�DQG�ELOOLQJ�SUREOHPV
�LV�WKH�VLQJOH�PRVW�LPSRUWDQW

UHDVRQ� IRU� FKRRVLQJ� WKH� SUH�SDLG� VHUYLFHV� IRU� WKHLU� PRELOH� SKRQH� FRQQHFWLRQV�

7KLV�LV�IROORZHG�E\�RWKHU�UHDVRQV��QDPHO\��
0RQWKO\�H[SHQVH�PDQDJHPHQW
��
/RZHU

UDWHV� IRU� FDOOV� DQG� 606
� DQG� 
/RZHU� LQWHUQHW� UDWHV
�� 0RVW� RI� WKH� SRVW�SDLG

UHVSRQGHQWV�� LUUHVSHFWLYH� RI� WKHLU� JHQGHU�� KDYH� H[SUHVVHG� WKDW� 
8QOLPLWHG� FDOOV

XQOLNH�SUH�SDLG�RSWLRQ
�LV�WKH�VLQJOH�PRVW�LPSRUWDQW�UHDVRQ�IRU�FKRRVLQJ�WKH�SRVW�

SDLG� VHUYLFHV� IRU� WKHLU� PRELOH� SKRQH� FRQQHFWLRQV�� 7KLV� LV� IROORZHG� E\� RWKHU

UHDVRQV��QDPHO\�� 
:LGHU�FKRLFH�RI� WDULII�SODQV
�� 
&UHGLW�3D\PHQW�DIWHU�XVDJH
�DQG


5HFRPPHQGDWLRQV� RI� NQRZQ� XVHUV
�� ,Q� WKH� OLJKW� RI� DERYH�� WKH� WHOHFRP� VHUYLFH

SURYLGHUV�FDQ�GHFLGH�RQ�WKH�DSSURSULDWH�SURPRWLRQ�PL[�IRU�HDFK�W\SH�RI�VHUYLFH�

E\� XQGHUVWDQGLQJ� WKH� UDWLRQDOH� EHKLQG� WKH� FKRLFH� RI� WKH� UHVSHFWLYH� VHUYLFH�

,W�KDV�EHHQ�REVHUYHG�WKDW�PRVW�RI�WKH�FRQVXPHUV��LUUHVSHFWLYH�RI�JHQGHU

DQG�W\SH�RI�VHUYLFH��VWDWHG�WKDW�
5HFRPPHQGDWLRQV�RI�.QRZQ�8VHUV
�KDV�PD[LPXP

LQIOXHQFH� LQ� VHOHFWLRQ� RI� WKH� WHOHFRP� VHUYLFH� SURYLGHU�� 7KLV� LV� IROORZHG� E\


7HOHYLVLRQ�$GYHUWLVHPHQW
�DQG�
3ULQW�$GYHUWLVHPHQW
��7HOHFRP�VHUYLFH�SURYLGHUV�

WKHUHIRUH��QHHG� WR� IRFXV�RQ� WKH�H[LVWLQJ�FRQVXPHUV� VR� WKDW�SURVSHFWV�H[SHULHQFH

SRVLWLYH� ZRUG� RI� PRXWK� DQG� UHIHUUDOV�� HVSHFLDOO\� IURP� NQRZQ� XVHUV� DQG� RWKHU

RSLQLRQ�OHDGHUV��VLQFH�WKHLU�UHFRPPHQGDWLRQV�PDWWHU�WKH�PRVW�LQ�VHOHFWLRQ�RI�WKH

VHUYLFH�SURYLGHU��,W�LV�LPSRUWDQW�IRU�DQ\�RUJDQL]DWLRQ�WR�IRFXV�RQ�H[LVWLQJ�FXVWRPHUV

DQG� EXLOG� EHWWHU� UHODWLRQVKLS� ZLWK� WKHP� EHIRUH� FRPPLWWLQJ� KXJH� UHVRXUFHV� WR

SRWHQWLDO�FXVWRPHUV��:RUG�RI�PRXWK�SXEOLFLW\� WKURXJK�WKH�H[LVWLQJ�FRQVXPHUV� LV

IDVWHU�� PRUH� FRVW�HIIHFWLYH� WKDQ� DGYHUWLVLQJ� DQG� FDQ� GR� ZRQGHUV� LQ� DWWUDFWLQJ

SRWHQWLDO� FXVWRPHUV�� 7KH\� FDQ� JLYH� QH[W� SULRULW\� WR� DGYHUWLVHPHQW� LQ� WHOHYLVLRQ

DQG�SULQW�PHGLD�

$�PDMRULW\�RI� WKH� UHVSRQGHQWV�KDYH�EHHQ� IRXQG� WR�EH�XVLQJ� WKH�PRELOH

+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



SKRQH� VHUYLFHV� RI� WKHLU� FXUUHQW� VHUYLFH� SURYLGHU� IRU� ���� \HDUV��0RUH� SRVW�SDLG

FRQVXPHUV��DV�FRPSDUHG�WR�SUH�SDLG�FRQVXPHUV��KDYH�EHHQ�XVLQJ�WKH�VHUYLFHV�RI

WKHLU� FXUUHQW� VHUYLFH� SURYLGHU� IRU� PRUH� WKDQ� WKUHH� \HDUV�� $� UHODWLYHO\� KLJKHU

SHUFHQWDJH� RI� IHPDOH� FRQVXPHUV�� DV� FRPSDUHG� WR� PDOH� FRQVXPHUV�� KDYH� EHHQ

IRXQG� WR�EH�XVLQJ� WKH� VHUYLFHV� IRU� 
PRUH� WKDQ���\HDUV
��$�SURSRUWLRQDWHO\�KLJKHU

SHUFHQWDJH� RI� PDOH� FRQVXPHUV�� DV� FRPSDUHG� WR� IHPDOH� FRQVXPHUV�� KDYH� EHHQ

QRWHG�WR�EH�XVLQJ�WKH�VHUYLFHV�IRU�
OHVV�WKDQ�D�\HDU
��7KH�WHOHFRP�VHUYLFH�SURYLGHUV�

WKHUHIRUH�� QHHG� WR� IRFXV� RQ� WKH� SUH�SDLG� DQG� WKH�PDOH� FRQVXPHUV�ZKR� VHHP� WR

EH� XVLQJ� WKH� VHUYLFHV� IRU� D� VKRUWHU� GXUDWLRQ� DV� FRPSDUHG� WR� WKH� SRVW�SDLG� DQG

IHPDOH�FRQVXPHUV�UHVSHFWLYHO\��7KH\�QHHG�WR�GHYLVH�ZD\V�WR�LQFUHDVH�WKH�GXUDWLRQ

RI�VHUYLFH�XVDJH�RI�WKHVH�FRQVXPHUV�WKURXJK�EHWWHU�VHUYLFH�TXDOLW\�DQG�UHWHQWLRQ

LQLWLDWLYHV�

,W�KDV�EHHQ�REVHUYHG�WKDW�DQ�RYHUZKHOPLQJ�PDMRULW\�RI�FRQVXPHUV��PRUH

WKDQ� ����� VSHQG� OHVV� WKDQ� ����� SHU�PRQWK� RQ�PRELOH� SKRQH� VHUYLFHV��0RVW� RI

WKHVH�VSHQG�
OHVV�WKDQ����
�DV�FRPSDUHG�WR�
���������
�SHU�PRQWK��9HU\�IHZ�KDYH

WKHLU�PRQWKO\� H[SHQVHV� LQ� 
� ����� DQG� DERYH
� FDWHJRU\��0DMRULW\� RI� WKH� SUH�SDLG

FRQVXPHUV�VSHQG�OHVV�WKDQ�����SHU�PRQWK�RQ�PRELOH�SKRQH�VHUYLFHV��2Q�WKH�RWKHU

KDQG��PDMRULW\� RI� WKH� SRVW�SDLG� FRQVXPHUV� KDYH�PRQWKO\� H[SHQVHV� JUHDWHU� WKDQ

�����ZLWK�PRVW�RI�WKHP�VSHQGLQJ�LQ�WKH�
���������
�UDQJH��$�KLJKHU�SHUFHQWDJH

RI� SRVW�SDLG� FRQVXPHUV�� DV� FRPSDUHG� WR� WKH� SUH�SDLG� VXEVFULEHUV�� KDYH� WKHLU

PRQWKO\� H[SHQVH� LQ� WKH� 
� ����� DQG� DERYH
� FDWHJRU\��$� KLJKHU� SHUFHQWDJH� RI

IHPDOH�FRQVXPHUV��DV�FRPSDUHG�WR�PDOH�FRQVXPHUV��VSHQG� 
OHVV�WKDQ����
�SHU

PRQWK�RQ�PRELOH�SKRQH�VHUYLFHV��+RZHYHU��WKH�SHUFHQWDJH�RI�PDOH�FRQVXPHUV

LV� UHODWLYHO\� KLJKHU�� DV� FRPSDUHG� WR� IHPDOH� VXEVFULEHUV�� LQ� WKH� 
� ��������
�� 


���������
�DQG� 
������DQG�DERYH
�FDWHJRULHV��7KH� WHOHFRP�VHUYLFH�SURYLGHUV�

WKHUHIRUH��QHHG� WR� ORRN�DW� VSHFLILF�ZD\V�� LQFOXGLQJ�FXVWRPL]HG�WDULII�SODQV�� WR

PDNH�WKH�SUH�SDLG�DQG�IHPDOH�FRQVXPHUV�LQFUHDVH�WKHLU�XVDJH�DQG�KHQFH�PRQWKO\

VSHQG�

2Q� WKH� EDVLV� RI� IRUHJRLQJ� DQDO\VLV� UHJDUGLQJ� WKH� XVDJH� EHKDYLRU� RI

FRQVXPHUV�RI�PRELOH�SKRQH�VHUYLFHV��WKH�WHOHFRP�VHUYLFH�SURYLGHUV�QHHG�WR�IRFXV

RQ�WKH�ULJKW�SURPRWLRQ�PL[�IRU�HDFK�W\SH�RI�VHUYLFH��7KH\�VKRXOG�DOVR�SD\�PRUH

DWWHQWLRQ� WR� WKH�H[LVWLQJ�FRQVXPHUV�ZKRVH�SRVLWLYH� UHFRPPHQGDWLRQV�PDWWHU� WKH

PRVW�WR�SURVSHFWV�ZKLOH�VHOHFWLQJ�WKH�VHUYLFH�SURYLGHU��7KH\�QHHG�WR�WDNH�VSHFLDO

FDUH� RI� WKH� SUH�SDLG� DQG� WKH� PDOH� FRQVXPHUV� WR� LQFUHDVH� WKH� GXUDWLRQ� RI� WKHLU

VHUYLFH�XVDJH��7DLORU�PDGH�RIIHULQJV�QHHG�WR�EH�RIIHUHG�WR�WKH�SUH�SDLG�DQG�IHPDOH

FRQVXPHUV� WR� LQFUHDVH� WKHLU� XVDJH� RI� WKH�PRELOH� VHUYLFHV� DQG� FRQVHTXHQWO\� WKH

UHYHQXHV�

��� � � � � � �+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����
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7KH�VFRSH�KDV�EHHQ�OLPLWHG�WR�WKH�3XQMDE�7HOHFRP�&LUFOH�ZKLFK�PD\�GLIIHU

IURP� RWKHU� WHOHFRP� FLUFOHV� LQ� VL]H�� FXOWXUH�� FRQVXPHU� GHPRJUDSKLFV� DQG

SV\FKRJUDSKLFV��FRQVXPHU�H[SHFWDWLRQV�DQG�EHKDYLRU��7KH�VWXG\�KDV�EHHQ�OLPLWHG

WR�D�VWXG\�RI�ILYH�WHOHFRP�GLVWULFWV�ZKLFK�UHSUHVHQW�DURXQG��������RI�WKH�PRELOH

SKRQH�FRQVXPHU�EDVH�RI� WKH�3XQMDE�FLUFOH��\HW� WKH� VDPSOH�PD\�QRW� IXOO\� UHIOHFW

WKH� SHUFHSWLRQV� RI� WKH� WRWDO� SRSXODWLRQ�� 7KH� VDPSOLQJ� WHFKQLTXH� XVHG� ZDV

FRQYHQLHQFH� VDPSOLQJ� DQG� WKH� UHVSRQGHQWV� FRYHUHG� WKRVH� FRQVXPHUV�ZKR�ZHUH

ZLOOLQJ�WR�VSDUH�WLPH�WR�DQVZHU�WKH�TXHVWLRQQDLUH��&RQVXPHUV�RI�DOO�GHPRJUDSKLF

YDULDEOHV�PD\� QRW� KDYH� EHHQ� HTXDOO\� UHSUHVHQWHG�

5HIHUHQFHV

*DQJXOL�� 6KLUVKHQGX� �������� �8QGHUSLQQLQJV� RI� &XVWRPHU� 6DWLVIDFWLRQ� LQ� ,QGLDQ� &HOOXODU

6HUYLFHV��6HUYLFH�4XDOLW\��6HUYLFH�)HDWXUHV��'HPRJUDSKLFV�DQG�&HOOXODU�8VDJH�9DULDEOHV��

7KH� ,&)$,�8QLYHUVLW\� -RXUQDO� RI� 6HUYLFHV�0DUNHWLQJ��9RO�� ���1R�� ��� SS�� ������

-DKDQ]HE��6DGLD��DQG�-DEHHQ��6LGUDK����������&KXUQ�0DQDJHPHQW�LQ�WKH�7HOHFRP�,QGXVWU\�RI

3DNLVWDQ���$�&RPSDUDWLYH�6WXG\�RI�8IRQH�DQG�7HOHQRU���-RXUQDO�RI�'DWDEDVH�0DUNHWLQJ

	� &XVWRPHU� 6WUDWHJ\�0DQDJHPHQW�� 9RO�� ��� 1R�� ��� SS�� ��������

.KDQ��$��6KDELQXOODK��DQG�0DQWKLUL��$��$EEDV����������6ZLWFKLQJ�7HQGHQFLHV�RI�&RQVXPHUV

RI�0RELOH� 3KRQH� 6HUYLFHV� ,Q�0DGXUDL�'LVWULFW���7KH� -RXUQDO� RI�&RPPHUFH��9RO�� ��

1R�� ��� SS�� ������

.LHO�� *HRIIUH\� &��� DQG� 5RJHU�� $�� /D\WRQ� �������� �'LPHQVLRQV� RI� &RQVXPHU� ,QIRUPDWLRQ

6HHNLQJ�%HKDYLRU��� -RXUQDO� RI�0DUNHWLQJ�5HVHDUFK��9RO�� ����1R�� ��� SS�� ��������

.ULVKQDQ��5DPHVK��DQG�.RWKDUL��0RQLFD����������$QWHFHGHQWV�RI�&XVWRPHU�5HODWLRQVKLSV�LQ

WKH�7HOHFRPPXQLFDWLRQ�6HFWRU��$Q�(PSLULFDO�6WXG\���7KH�,FIDL�8QLYHUVLW\�-RXUQDO�RI

6HUYLFHV� 0DUNHWLQJ��9RO�� ��� 1R�� ��� SS�� ������

/DOLWKD�� 6��� DQG� 3UDVDG�9�0�� �������� �&50� &RPSRQHQW� LQ� 6HUYLFH� 4XDOLW\� LQ� 7HOHFRP

6HFWRU��� -RXUQDO� RI�0DUNHWLQJ�	�&RPPXQLFDWLRQ�� 9RO���� 1R�� ��� SS�� ������

/HYLWW��7KHRGRUH����������0DUNHWLQJ�0\RSLD���+DUYDUG�%XVLQHVV�5HYLHZ��9RO�����1R�����SS�

�������

0DMDUR��6LPRQ����������7KH�%HKDYLRXUDO�6FLHQFHV��$�%DVLV�RI�(IIHFWLYH�0DUNHWLQJ���0DUNHWLQJ

LQ� 3HUVSHFWLYH�� 3HQJXLQ�%RRNV� /WG��8.�

0DOKRWUD��*XQMDQ��0XNKHUMHH��$PLWDYD��1DQGL��$EKLVKHN��DQG�6LQKDUD\��6RXP\DGHHS��������

�&RQVXPHU�%HKDYLRU�WRZDUGV�0RELOH�3KRQH�6HUYLFH�3URYLGHU��$Q�(PSLULFDO�5HVHDUFK

RQ�0RELOH�1XPEHU�3RUWDELOLW\�LQ�,QGLD���$GYDQFH�LQ�0DQDJHPHQW��9RO�����1R�����SS�

������

+DUMRW� 6LQJK��5DJKLU� 6LQJK� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������ � � � � � � � ��



6RORPRQ��$��.HHOVRQ����������)DFWRUV�$IIHFWLQJ�&RQVXPHU�&KRLFH�RI�0XOWLSOH�0RELOH�6HUYLFHV��
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