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5�0�6�/�5DWKQD\DNH�
)DFXOW\�RI�0DQDJHPHQW��8YD�:HOODVVD�8QLYHUVLW\

3�,�1�)HUQDQGR�
)DFXOW\�RI�0DQDJHPHQW��8YD�:HOODVVD�8QLYHUVLW\

LPDOLI#XZX�DF�ON

$EVWUDFW
:LWKLQ�LPPHQVH�FRPSHWLWLYH�EXVLQHVV�PDUNHW��$SSDUHO�,QGXVWU\�LV�RQH�RI�WKH�JLDQWV�
WKDW� DSSO\� YDULRXV� VWUDWHJLHV� WR�PDUNHWLQJ��$PRQJ� WKHP�� YLVXDO�PHUFKDQGLVLQJ�
UHIHUV�DV�D�PDLQ�FRQFHSW�WKDW�DWWHPSWV�WR�LQIOXHQFH�LPSXOVH�SXUFKDVLQJ�EHKDYLRU�
RI�FRQVXPHUV� WKURXJK�FUHDWLYH�DQG�DHVWKHWLF�DVSHFWV� IRU� WKH� VWRUH�HQYLURQPHQW���
/LWHUDWXUH� VXJJHVWV� WKH� HPRWLRQDO� VWDWH� RI� WKH� FRQVXPHUV� LV� VWLPXODWLQJ� WKH�
SXUFKDVH�LQWHQWLRQ��+HQFH�WKH�REMHFWLYH�RI�WKH�SDSHU�LV�WR�LGHQWLI\�WKH�LPSDFW�RI�
9LVXDO�0HUFKDQGLVLQJ�6WUDWHJLHV��906��RQ�&RQVXPHU�3XUFKDVH�,QWHQWLRQ��&3,��
DQG�PHGLDWLQJ�LPSDFW�RI�&RQVXPHU�(PRWLRQDO�6WDWH��&(6��EHWZHHQ�906�DQG�&3,��
%RWK�SULPDU\�DQG�VHFRQGDU\�GDWD�ZHUH�FROOHFWHG�DQG�VXUYH\�PHWKRG�ZDV�DGRSWHG�
WR�FROOHFW�SULPDU\�GDWD�IURP�D�VDPSOH�RI�����UHVSRQGHQWV�ZKLFK�ZDV�GUDZQ�IURP�
&RORPER�DQG�.DQG\�'LVWULFWV��906�ZDV HYDOXDWHG�E\�VWRUH�H[WHULRU�DQG�LQWHULRU�
IDFWRUV�ZKLOH�&(6�ZDV PHDVXUHG�XVLQJ�3OHDVXUH�$URXVDO�'RPLQDQFH��3$'��VFDOH�
DQG�&3,�ZDV�DVVHVVHG�E\�GLPHQVLRQV�LQ�OLWHUDWXUH��$FFRUGLQJ�WR�ILQGLQJV��3HDUVRQ�
FRUUHODWLRQ�DQG�WKH�VLPSOH�OLQHDU�DQDO\VLV�KDYH�SURYHG�WKDW�WKHUH�LV�D�VLJQLILFDQW�
ZHDN�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�906�DQG�&3,�ZKLOH�WKH�UHODWLRQVKLSV�EHWZHHQ�
906�DQG�&(6�DV�ZHOO�DV�&(6�DQG�&3,�KDYH�EHHQ�UHFRUGHG�WR�EH�VWURQJ�SRVLWLYH��
%DURQ�DQG�.HQQ\�DSSURDFK�KDV�REVHUYHG�WKDW�WKHUH�LV�D�SDUWLDO�PHGLDWLRQ�RI�&(6�
RQ� WKH� UHODWLRQVKLS� EHWZHHQ� 906� DQG� &3,� ZKLOH� 6REHO� WHVW� FRQILUPHG� WKH�
VLJQLILFDQW� PHGLDWLRQ�� 'HVFULSWLYH� VWDWLVWLFV� MXVWLILHG� WKDW� FRQVXPHUV� FRQVLGHU�
YDULRXV� IDFWRUV�RWKHU� WKDQ�906�ZKHQ�PDNH�SXUFKDVH�GHFLVLRQ� LQ�)DVW�)DVKLRQ�
$SSDUHO� ,QGXVWU\�� ,PSURYH� QRWLFHDEOH� 906� ZKLFK� VWLPXODWH� WKH� SOHDVXUH� DQG�
DURXVDO� RI� FRQVXPHUV� FDQ� EH� UHFRPPHQGHG� DV�0DQDJHULDO� ,PSOLFDWLRQV� WR� WKH�
UHWDLOHUV�LQ�WKH�LQGXVWU\

.H\ZRUGV�� &RQVXPHU� (PRWLRQDO� VWDWHV�� )DVW� )DVKLRQ� $SSDUHO�� 3XUFKDVH�
,QWHQWLRQ��9LVXDO 0HUFKDQGLVLQJ
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�� ,QWURGXFWLRQ

0DUNHWLQJ� DQG� SURPRWLRQ� LV� RQH� RI� WKH� NH\� GULYHUV� RI� FXUUHQW� EXVLQHVV� ZRUOG� ZKLFK�
LQIOXHQFH� WKH� FRQVXPHUV� E\� H[SRVLQJ� WKHP� WR� D� ZLGH� UDQJH� RI� DGYHUWLVHPHQWV��
FRPPHUFLDOV��SXEOLF�UHODWLRQVKLS�VWUDWHJLHV�DQG�RWKHU�PHWKRGV�LQ�HYHU\�GD\��HYHU\ZKHUH�
DW� HYHU\� WLPH�� 'XH� WR� WKH� UDSLG� JURZWK� RI� WKH� LQGXVWU\� DQG� WHFKQRORJ\�� UHWDLOLQJ� KDV�
DFKLHYHG�D�ZLGH�VSUHDG�DURXQG�WKH�ZRUOG�IURP�VPDOO�UHWDLOLQJ�VKRSV��UHWDLO�FKDLQV�WR�YLUWXDO�
UHWDLOLQJ� DQG� GXH� WR� JOREDOL]DWLRQ�� WKH� FRPSHWLWLRQ� KDV� EHFRPH� ILHUFH� DQG� FUHDWHG� DQ�
XQGHQLDEOH�QHHG�WR�GLIIHUHQWLDWH�WKH�EXVLQHVVHV�WR�JDLQ�WKH�FRPSHWLWLYH�DGYDQWDJH��'XH�WR�
WKDW��PDQ\�DSSO\�YDULRXV�UHWDLOLQJ�VWUDWHJLHV�WR�DGGUHVV�WKH�FKDOOHQJHV��$PRQJ�QXPEHU�RI�
PDUNHWLQJ�WDFWLFV��UHWDLO�VWRUH�GHVLJQ�VWUDWHJ\�LV�FULWLFDO�LQ�FUHDWLQJ�WKH�ILUVW�LPSUHVVLRQ�E\�
DSSHDOLQJ� WR� WKH� LQWHQGHG� FXVWRPHUV�� 3K\VLFDO� IHDWXUHV� RI� WKH� VWRUH� FDQ� LQIOXHQFH� WKH�
PRRGV��IHHOLQJV�DQG�H[SHULHQFH�RI�WKH�FRQVXPHU�ZKLFK�SURYH�WKH�LPSRUWDQFH�RI�WKH�YLVXDO�
VWLPXODWLRQ�DQG�FRPPXQLFDWLRQ�LQ�UHWDLOLQJ��0F*ROGULFN�	�3HWHU���������+HQFH��YLVXDO�
PHUFKDQGLVLQJ� KDV� EHFRPH� D� ZLGHO\� XVHG� VWUDWHJ\� E\� PDQ\� UHWDLOHUV� WR� DGGUHVV� WKH�
FKDOOHQJHV� LQ� WKH�PDUNHW��9LVXDO�0HUFKDQGLVLQJ�6WUDWHJLHV� �906�� UHIHU� DV� WKH� DUWLVWLF�
SUHVHQWDWLRQ�RI�PHUFKDQGLVH�VXFK�DV�VWRUH�IURQW��VWRUH�OD\RXW��VWRUH�LQWHULRU�DQG�WKH�LQWHULRU�
GHVLJQ�� 9DULRXV� W\SHV� RI� 906� DUH� XVHG� E\� GLIIHUHQW� UHWDLOHUV� WR� DSSHDO� WKH� LQWHQGHG�
FRQVXPHU� LQ� DFFRUGDQFH�ZLWK� WKHLU� W\SH�RI�SURGXFW�� VHUYLFH�GXH� WR� LWV� DELOLW\� WR� FUHDWH�
LQVWDQW� HIIHFW� RQ� WKH� FRQVXPHU� EX\LQJ� GHFLVLRQ� PDNLQJ� SURFHVV�� 7KH� UHDGLQHVV� DQG�
ZLOOLQJQHVV� WR� SXUFKDVH� D� SURGXFW� RU� VHUYLFH� LV� UHIHUULQJ� DV� WKH� &RQVXPHU� 3XUFKDVH�
,QWHQWLRQ��&3,��ZKHUH�WKH�YLVXDO�FKDUDFWHULVWLFV�FRXOG�KDYH�LPSDFW�RQ�SXUFKDVH�LQWHQWLRQ��
&3,� IXUWKHU� LQIOXHQFHG� E\� WKH� HQYLURQPHQW� VWLPXOL� LQ� PDQ\� VLWXDWLRQV� \HW� GLIILFXOW� WR�
SUHGLFW�DV�WKH\�DWWDFKHG�ZLWK�&RQVXPHU�(PRWLRQDO�6WDWHV��&(6���(IIHFWLYH�DUUDQJHPHQW�
RI�WKH�VWRUH�IHDWXUHV�FDQ�LQFUHDVH�WKH�FRQVXPHU�LQWHQWLRQ�WR�SXUFKDVH�WKURXJK�WKH�YLVXDO�
SUHVHQWDWLRQ� DQG� FRPPXQLFDWLRQ�� 7KXV�� WKH� VLJQLILFDQFH� RI� YLVXDO� PHUFKDQGLVLQJ� LV�

DQG�PHVVDJH�LV�GHFRGHG�DSSURSULDWHO\�WR�FUHDWH�D�GHVLUH�WR�SXUFKDVH�ZLWKLQ�WKH�FRQVXPHU�
�.HUIRRW��'DYLV�	�:DUG���������%XW�\HW��WKH�LPSDFW�RI�YLVXDO�PHUFKDQGLVLQJ�WRZDUGV�WKH�
FRQVXPHU�LQWHQWLRQ�WR�SXUFKDVH�FDQQRW�EH�HODERUDWHG�GLUHFWO\�VLQFH�SXUFKDVH�LQWHQWLRQ�LV�
KLJKO\� LQYROYHG�ZLWK� LQWHUQDO� SV\FKRORJLFDO� DVSHFWV� RI� WKH�SHRSOH�ZKLFK� LV� KDUG� WR�EH�
SUHGLFWHG��3ULRU�WR�
SXUFKDVLQJ�GHFLVLRQV�ZHUH�EDVHG�RQ�ORJLFDO�GHWDLOV�RI�DYDLODEOH�LQIRUPDWLRQ�LQWR�D�VWUHDP�
WKDW�FDPH�IURP�WKH�UHFRJQLWLRQ�RI�DQ�LVVXH�WR�WKHLU�VDWLVIDFWLRQ�ZLWK�WKH�EX\LQJ�GHFLVLRQ�
�6RORPRQ���������%XW�ZLWK�WKH�LQWURGXFWLRQ�RI�WKH�KHGRQLF�SHUVSHFWLYH�RI�WKH�FRQVXPHU�
EHKDYLRU��D�QXPEHU�RI�QRQ�UDWLRQDOH�IDFWRUV�ZKLFK�KDV�D�VWURQJ�LQIOXHQFH�RQ�WKH�FRQVXPHU�
EHKDYLRU�KDYH�EHHQ�UHFRJQL]HG�VXFK�DV�KHGRQLVP��IDQWDVLHV��IHHOLQJV��IXQ��WKH�PRRGV�RI
WKH� FRQVXPHU� DQG� WKH� FRQVXPSWLRQ� ULWXDOV�� 7KH� UHVHDUFK� LGHQWLILHV� WKH� UHODWLRQVKLS�
EHWZHHQ�906�DQG�&3,�WKURXJK�WKH�PHGLDWLRQ�RI�&(6�IRU�LQVWDQFH��SOHDVXUH��DURXVDO�DQG�
GRPLQDQFH�E\�EULGJLQJ�WKH�DYDLODEOH�NQRZOHGJH�DQG�HPSLULFDO�JDS�E\�IRFXVLQJ�WKH�IDVW�
IDVKLRQ�DSSDUHO�UHWDLO�LQGXVWU\�GXH�WR�WKH�FRPSUHKHQVLYH�XVDJH�RI�YLVXDO�PHUFKDQGLVLQJ�
DQG�GLVSOD\�VWUDWHJLHV�LQ�VXFK�VWRUHV�ZKHUH�FRQVXPHUV�PDNH�WKHLU�SXUFKDVH�GHFLVLRQ�E\�
LPSXOVH�

3UREOHP�VWDWHPHQW

/LWHUDWXUH�LGHQWLILHG�WKH�PDLQ�FRPSRQHQWV�RI�906�LPSXOVH�EX\LQJ�EHKDYLRU��%KDWWL�	�
/DWLI��������1HKD�	�&KXJDQ��������3HUHLUD��HW�DO���������0DGKDYL�	�/HHODYDWL���������
VWRUH�FKRLFH�EHKDYLRU��:DQQLQD\DNH�	�5DQGLZHOD���������DQG�SDWURQDJH�LQWHQWLRQ
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�*DMDQD\DNH��HW�DO����������7KH�LQLWLDO�PRGHO�WR�H[SODLQ�WKH�PHGLDWLQJ�HIIHFW�RI�FRQVXPHU�
HPRWLRQV�RQ�WKH�FRQQHFWLRQ�EHWZHHQ�HQYLURQPHQWDO�VWLPXOL�DQG�EHKDYLRUDO�LQWHQWLRQ�ZDV�
LQWURGXFHG� E\�0HKUDELDQ� DQG�5XVVHOO� ��������<HW� WKHUH� LV� DQ� DEVHQFH� RI� OLWHUDWXUH� WR�
GHVFULEH� WKH� GLUHFW� UHODWLRQVKLS� RI� 906� DQG� &3,� ZLWK� WKH�PHGLDWLRQ� RI� &(6� VXFK� DV�
SOHDVXUH�� DURXVDO� DQG� GRPLQDQFH�� 7R� ILOO� WKH� UHVHDUFK� JDS�� WKH� UHVHDUFK� LGHQWLILHV� WKH�
UHODWLRQVKLS�EHWZHHQ�906�DQG�&3,� WKURXJK� WKH�PHGLDWLRQ�RI�&(6��,QVWDQFH��3OHDVXUH��
$URXVDO�DQG�'RPLQDQFH��6WXG\�IRFXVHG�RQ�WKH�IDVW�IDVKLRQ�DSSDUHO�UHWDLO�LQGXVWU\�GXH�WR�
WKH�FRPSUHKHQVLYH�XVDJH�RI�YLVXDO�PHUFKDQGLVLQJ�DQG�GLVSOD\�VWUDWHJLHV�LQ�UHWDLO�VWRUHV�
ZKHUH�FRQVXPHUV�PDNH�WKHLU�SXUFKDVH�GHFLVLRQ�E\�LPSXOVH�

5HVHDUFK�TXHVWLRQV�DQG�2EMHFWLYHV
:KDW�LV�WKH�LPSDFW�RI�906�RQ�&3,�LQ�IDVW�IDVKLRQ�DSSDUHO�UHWDLO�VWRUHV"
:KDW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�906�DQG�&(6�WRZDUGV�IDVW�IDVKLRQ�DSSDUHO"
:KDW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�&(6�DQG�&3,�WRZDUGV�IDVW�IDVKLRQ�DSSDUHO"
'R�&(6�PHGLDWH�WKH�UHODWLRQVKLS�EHWZHHQ�906�DQG�&3,"

5HVHDUFK�REMHFWLYHV�RI�WKH�FXUUHQW�VWXG\�DUH�GHYHORSHG�EDVHG�RQ�DERYH�UHVHDUFK�TXHVWLRQV�

7R�LGHQWLI\�WKH�LPSDFW�RI�906�RQ�WKH�&3,�WRZDUGV�IDVW�IDVKLRQ�DSSDUHO�
7R�LGHQWLI\�WKH�UHODWLRQVKLS�EHWZHHQ�906�DQG�&(6�WRZDUGV�IDVW�IDVKLRQ�DSSDUHO�
7R�LGHQWLI\�WKH�UHODWLRQVKLS�EHWZHHQ�&(6�DQG�&3,�WRZDUGV�IDVW�IDVKLRQ�DSSDUHO�
7R�H[SORUH�WKH�PHGLDWLQJ�LPSDFW�RI�&(6�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�906�DQG�&3,

�� /LWHUDWXUH�UHYLHZ�

9LVXDO�PHUFKDQGLVLQJ�UHIHUUHG�DV�WKH�VWUDWHJLF�SUHVHQWDWLRQ�RI�D�FRPSDQ\�DQG�LWV�SURGXFWV�
WR�DWWUDFW�FRQVXPHUV�DQG�IDFLOLWDWH�SXUFKDVLQJ�E\�FUHDWLQJ�D�SRVLWLYH�LPSUHVVLRQ��'LDPRQG�
	�'LDPRQG�������

�+HIHU�	�&DQW�������

DV�D�VDOHV�SHUVRQ��7KLV�UHIHUUHG�DV�WKH YLVXDO�PHUFKDQGLVLQJ�FRPPXQLFDWLRQ�SURFHVV�WKDW�
VWDUWV�IURP�IURQW�RI�WKH�VWRUH�WR�LWV�OD\�RXW��LQWHULRU�GHVLJQLQJ��LQWHULRU�GLVSOD\V�DQG�RWKHU�
FRVPHWLF�DGGLWLRQV��-DLQ��HW�DO����������,PPHQVH�FRPSHWLWLYH�PDUNHW�IRFXVHG�WKH�QHHG�RI�
UHWDLOHUV�IRU�DQ�HIIHFWLYH�VWUDWHJ\�WR�DWWUDFW�PRUH�FXVWRPHUV�DQG�UHVXOWHG�WR�XVH�906�WR�
GLIIHUHQWLDWH�WKHLU�RIIHULQJV�IURP�ULYDOV��0DGKDYL�	�/HHODYDWL����������5HWDLOHUV�SURYLGH�
DVVLVWDQFH� WR� FXVWRPHUV� WR� VHOHFW� ULJKW� SURGXFWV� WKURXJK� IRFXVHG� PHUFKDQGLVLQJ��
LQWHOOLJHQW�VWRUH�GHVLJQ�DQG�OD\RXW��DQG�RWKHU�YLVXDO�PHUFKDQGLVLQJ�SUDFWLFHV��/LWHUDWXUHV�
VXJJHVWV� IRXU�PDLQ� HOHPHQWV� RI� YLVXDO�PHUFKDQGLVLQJ�� VWRUH� IURQW�� VWRUH� OD\�RXW�� VWRUH�
LQWHULRU� DQG� LQWHULRU� GHVLJQ� DV� 906�� 6WRUH� IURQW LV� WKH� PRVW� SURPLQHQW� HOHPHQW�
UHVSRQVLEOH�IRU�DWWUDFWLQJ�FRQVXPHUV�SDVVLQJ�E\�LQ�WR�WKH�VWRUH�DQG�FRQYHUW�LQ�WR�SRWHQWLDO�
EX\HUV� �-DLQ�� HW� DO��� ����� DQG� DV� DQ DYHUDJH� FRQVXPHUV�JLYH����� VHFRQGV� DWWHQWLRQ� WR�
ZLQGRZ� GLVSOD\� ZKLOH� VKRSSLQJ� ZKLFK� FUHDWHV� WKH� QHHG� IRU� FRQYH\� YLVXDO� PHVVDJH�
HIIHFWLYHO\� �0DGKDYL� 	� /HHODYDWL�� ������ �� 6WRUH� OD\RXW LQFOXGHV� WKH�
VHOOLQJ��PHUFKDQGLVLQJ��SHUVRQQHO�DQG�FRQVXPHU�VSDFHV�ZKHUH�WKH�VHOOLQJ�VSDFH��,QWHULRU�
GLVSOD\V��VDOHV�GHPRQVWUDWLRQ�DUHDV�DQG�VDOHV�WUDQVDFWLRQ�DUHDV��6WRUH�OD\RXW�ZLOO�NHHS�WKH�
FRQVXPHU� IRU D� ORQJ� SHULRG� RI� WLPH� ZKLFK� XOWLPDWHO\� LQFUHDVHV� WKH� SUREDELOLW\� RI� DQ�
XQSODQQHG�SXUFKDVH�VLQFH�WKH\�H[SRVH�PRUH�WR�WKH�VWRUH�HQYLURQPHQWDO�VWLPXOL��0DGKDYL�
	� /HHODYDWL�� ������� 6WRUH� LQWHULRU UHIHUV� DV� WKH� FRORXUV�� DPELHQFH� FXHV�� OLJKWLQJ� DQG�
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LOOXPLQDWLRQ
�:DQQLQD\DNH�	�5DQGLZHOD������� DV�ZHOO�FRORXU�EXLOGV�IHHOLQJV�DQG�DIIHFWV�FRQVXPHU�
EHKDYLRU� DQG� DWWLWXGH� E\� VWLPXODWLQJ� PHPRULHV�� WKRXJKWV�� DQG� H[SHULHQFHV� �%DQDW� 	�
:DQGHERUL���������6FKRODUV��&URZOH\��������%DNHU �������PHQWLRQHG��DPELHQFH�FXHV WR�
LQ�VWRUH�PXVLF��OLJKWLQJ��VFHQW��QRLVH��DQG�WHPSHUDWXUH�WKDW�DFW�DV�D��PDMRU�GHWHUPLQDQWV�RI�
HIIHFWLYH�VWRUH�LQWHULRU�WRXFK�WKH�KXPDQ�VHQVHV��,QWHULRU�GHVLJQ LV�WKH�DUUDQJHPHQW�RI�WKH�
SURGXFWV� LQ� DQ� RSHQ� GLVSOD\� WKDW� IUHHGRP� WR� FRQVXPHUV� WR� KDQGOH� DQG� H[DPLQH�
PHUFKDQGLVH�ZLWKRXW�WKH�KHOS�RI�D�VDOHV�DVVLVWDQW��7KRPSVRQ���������0RUHRYHU��WKH�WKHPH�
GHFRUDWLRQV�WR�GLVSOD\�WKH�PHUFKDQGLVH�ZLWK�D� WKHPH��FRPELQH�ZLWK�D�VWRU\�WHOOLQJ�DQG�
FUHDWHV�HPRWLRQV�ZLWKLQ�WKH�FRQVXPHUV��

7KH�LPSRUWDQFH�RI�HPRWLRQV LQ�WKH�VKRSSLQJ�HQYLURQPHQW�LV�EHLQJ�VWXGLHG�XQGHU�WKH�ILHOG�
RI�SV\FKRORJ\��5HVHDUFKHV�UHODWHG�WR�FRQVXPHU�EHKDYLRXU�KDYH�KHDYLO\�UHYHDOHG�WKH�HIIHFW�
RI� FRJQLWLYH� SV\FKRORJ\�� FRQFHQWUDWLQJ� DQG� FRXQWLQJ� RQ� WKH� WUDGLWLRQDO� LQIRUPDWLRQ�
SURFHVVLQJ� SDUDGLJP� WR IRUHFDVW� FRQVXPHU� GHFLVLRQ� PDNLQJ� SURFHVVHV� DQG� WKH�
FRQVHTXHQFHV��%HWWPDQ���������2[HQIHOGW��������SURSRVHV�WKDW�FXVWRPHUV�ZLOO�KDYH�ERWK�
RSLQLRQV�DQG�IHHOLQJV�WRZDUG�FHUWDLQ�VWRUHV�WKDW�ZLOO�LPSDFW�WKHLU�SHUFHSWLRQV�ZKLFK�ZLOO�
GHILQH� WKHLU� EHKDYLRXU� ZLWKLQ� UHWDLO� VKRSV�� 0HKUDELDQ� DQG� 5XVVHOO� ������� SURYLGHV� D�
PXOWLGLPHQVLRQDO�SHUVSHFWLYH�LQ�HQYLURQPHQWDO�SV\FKRORJ\�ZKLFK�FODULILHV�WKH�PHGLDWLQJ�
HPRWLRQDO�VWDWH�DQG�D�FODVVLILFDWLRQ�RI�RXWFRPHV�EDVHG�RQ�WKH�DSSURDFK DYRLGDQFH�QRWLRQ�
DQG�5XVVHOO� ������� VXJJHVWHG� WKH� WKUHH�GLPHQVLRQDO� VFKHPD�RI�3OHDVXUH��$URXVDO�� DQG�
'RPLQDQFH� ZKLOH� 'RQRYDQ� DQG� 5RVVLWHU� ������� DUUDQJHG� WKHVH� YDULDEOHV� RQWR� WKH�

�2UJDQLVP �2�5��PRGHO�ZKLFK�LV�NQRZQ�DV�D�FODVVLFDO�PRGHO�RI�
SV\FKRORJ\�DERXW�KXPDQ�EHKDYLRXU��3OHDVXUH LV�RQH�RI�WKH�RUJDQLVPLF�YDULDEOHV�DQG�DQ�
HPRWLRQDO�VWDWH�GLVWLQJXLVKHG�IURP�SUHIHUHQFH��OLNLQJ��SRVLWLYH�UHLQIRUFHPHQW�RU�DSSURDFK�
DYRLGDQFH�EHKDYLRXU�VLQFH�WKH�ODWWHU�UHVSRQVHV�LV�DOVR�GHWHUPLQHG�E\�WKH�DURXVLQJ�TXDOLW\�
RI�D�VWLPXOXV �0HKUDELDQ�	�5XVVHOO���������+DSSLQHVV��FRQWHQWPHQW�DQG�VDWLVIDFWLRQ�DUH�
WKH�PDLQ�FRPSRQHQWV�RI�WKH�SOHDVXUH��$URXVDO UHIHUV�WR�WKH�GHJUHH�WR�ZKLFK�DQ�LQGLYLGXDO�
VHQVHV�H[FLWHG�RU�VWLPXODWHG �%DNHU��HW�DO�������� DQG�FRQVLVWV�RI�UHOD[HG��VWLPXODWHG��FDOP��
H[FLWHG�HPRWLRQDO�VWDWHV��'RPLQDQFH LV�D�IHHOLQJ�WKDW�LV�EXLOW�RQ�WKH�GHJUHH�WR�ZKLFK�WKH�
LQGLYLGXDO�KDV�FRQWURO�RYHU�EHKDYLRXU��6WUHQJWK��FRQWURO��VDIHW\�DQG�WKH�LQWHUHVW�LQ�WKH�VWRUH�
HQYLURQPHQW�LQGLFDWHV� WKH�GRPLQDWLQJ�QDWXUH�WKDW�WKH�FRQVXPHU�KDV �*LOERD�	�5DIDHOL�
�������7KH�NQRZOHGJH�JDS�RQ�PHGLDWLQJ�LPSDFW�RI�WKH�&(6�RQ�906�DQG�&3,�KDV�EHHQ�
DGGUHVVHG�DQG�WKH�FRQFHSWXDO�IUDPHZRUN�KDV�EHHQ�FRQVWUXFWHG�DFFRUGLQJ�WR�WKH�LGHQWLILHG�
UHODWLRQVKLSV��7KH� FRQFHSWXDO� IUDPHZRUN�KDV�EHHQ�GHYHORSHG�E\� UHIHUULQJ� WR� WKH�3$'�
�SOHDVXUH��DURXVDO�DQG�GRPLQDQFH��GHVFULEHV�WKH�PHGLDWLQJ�LQIOXHQFH�

6RXUFH��6WLPXOXV�5HVSRQVH�PRGHO��0HKUDELDQ�	�5XVVHOO�������

,QGHSHQGHQW�
YDULDEOH

9LVXDO�
0HUFKDQGLVLQJ
VWUDWHJLHV

'HSHQGHQW�YDULDEOH

&RQVXPHU�SXUFKDVH�
LQWHQWLRQ�

0HGLDWLQJ�
YDULDEOH

&RQVXPHU�
(PRWLRQDO�
VWDWHV



'R�(PRWLRQDO�6WDWHV�RI�WKH�&RQVXPHUV�SOD\�D�PHGLDWLQJ�UROH�DPRQJVW�9LVXDO�0HUFKDQGLVLQJ�
6WUDWHJLHV�DQG�3XUFKDVH�,QWHQWLRQ"

��

�� +\SRWKHVHV�GHYHORSPHQW

+���7KHUH�LV�DQ�LPSDFW�RI�906�RQ�&3,�WRZDUGV�IDVW�IDVKLRQ�DSSDUHO�
+���7KHUH LV�D�UHODWLRQVKLS�EHWZHHQ�WKH�906�DQG &(6�WRZDUGV�IDVW�IDVKLRQ�DSSDUHO�
+�� 7KHUH�LV�D�UHODWLRQVKLS�EHWZHHQ�&(6�DQG�WKH�&3,�WRZDUGV�IDVW�IDVKLRQ�DSSDUHO�
+�� &(6�PHGLDWHV�WKH�UHODWLRQVKLS�EHWZHHQ�906�DQG�&3,

2SHUDWLRQDOL]DWLRQ��YDULDEOHV�KDYH�EHHQ�PHDVXUHG�DFFRUGLQJ�WR�GLIIHUHQW�GLPHQVLRQV�DQG�
LQGLFDWRUV�LGHQWLILHG�LQ�WKH�SUHYLRXV�OLWHUDWXUH�DQG�DUUDQJHG�WR�PHHW�WKH�REMHFWLYHV�

7DEOH���
2SHUDWLRQDOL]DWLRQ

'LPHQVLRQV� ,QGLFDWRUV� 0HDVXUHPHQW�

,QGHSHQGHQW�YDULDEOH� 906��0DGKDYL�	�/HHODYDWL����������:HHUDVRRUL\D�	�6XWKD�������

6WRUH�H[WHULRU 6WRUH�VLJQ�DQG�PDUTXHH��:LQGRZ�GLVSOD\ )LYH�SRLQW�OLNHUW�VFDOH

6WRUH�LQWHULRU 6WRUH�OD\RXW��&RORXUV��0XVLF�DQG�RGRXU�

/LJKWLQJ� DQG� LOOXPLQDWLRQ�� 6WRUHV� VLJQDJH�
DQG�JUDSKLFV��&UHDWLYH�SURGXFW�GLVSOD\

7KHPH�GHFRUV

)LYH�SRLQW�OLNHUW�VFDOH

0HGLDWLQJ�YDULDEOHV� &(6��*LOERD�	�5DIDHOL�������

3OHDVXUH� 3OHDVDQW��(QMR\DEOH��&RQYHQLHQW

6DWLVI\LQJ

)LYH�SRLQW�OLNHUW�VFDOH

$URXVDO� ,QWHUHVWLQJ��$FWLYH��$ZDNH��$OHUW��(QJDJLQJ )LYH�SRLQW��OLNHUW�VFDOH

'RPLQDQFH 6WURQJ���&RQWUROOHG��6DIH���,PSRUWDQW )LYH�SRLQW��OLNHUW�VFDOH

'HSHQGHQW�YDULDEOH� &3,����0XWKXU������

3XUFKDVH�
LQWHQWLRQ

,�ZRXOG�EX\�DSSDUHO�IURP�D�UHWDLO�ZKLFK�LQFUHDVHV�
P\�SOHDVXUH�

,�ZRXOG�EX\�DSSDUHO� IURP�D� UHWDLO�ZKLFK�PDNHV�
PH�H[FLWHG�

,�ZRXOG� OLNH� WR�EX\�FORWKHV� IURP�D� UHWDLO�ZKLFK�
OHWV�PH�KDYH�PRUH�FRQWURO�RYHU�P\�EHKDYLRXUV

,�ZRXOG�SD\�PRUH�IRU�FORWKHV�IURP�D�VKRS�ZKLFK�
KDV�D�YLVXDOO\�DSSHDOLQJ�HQYLURQPHQW

)LYH�SRLQW�OLNHUW�VFDOH



-RXUQDO�RI�0DQDJHPHQW�0DWWHUV�9ROXPH�� 1XPEHU���6HSWHPEHU�����

��

�� 5HVHDUFK�PHWKRGRORJ\�

6WXG\�KDV�DGRSWHG�D�PXOWL�VWDJH�VDPSOLQJ�PHWKRG�LQ�ZKLFK��LQ�WKH�ILUVW�VWDJH��)DVW�IDVKLRQ�
DSSDUHO�UHWDLOHUV�ZHUH�VHOHFWHG�DQG��LQ�WKH�VHFRQG�VWDJH��VWUDWLILHG�VDPSOLQJ�PHWKRG�KDV�
EHHQ�DGRSWHG�LQ�ZKLFK�FDVHV�DUH�GUDZQ�IURP�HDFK�RI�WKH�VWUDWD��$V�WKH�SRSXODWLRQ��WZR�
KLJKO\� SRSXODWHG� 'LVWULFWV� KDYH� EHHQ� FKRVHQ� IURP� :HVWHUQ� DQG� &HQWUDO� SURYLQFHV�
&RORPER�ZLWK� ����������SRSXODWLRQ� DQG�.DQG\�ZLWK� ���������� SRSXODWLRQ� IURP�ERWK�
VHOHFWHG�SURYLQFHV��ZKHUH�ERWK�KDYH��������DQG��������XUEDQL]DWLRQ�UHVSHFWLYHO\��&%6/�
�������7KH�VHOHFWHG�SURYLQFHV�EDVHG�RQ� FRQYHQLHQFH���)RU�WKH�6DPSOH��IRXU�
IDVW�IDVKLRQ�DSSDUHO�UHWDLOHUV�KDYH�EHHQ�VHOHFWHG�DV�1ROLPLW��2GHO��)DVKLRQ�%XJ�DQG�&,%�
6KRSSLQJ�&HQWUH��FDWHJRUL]HG�DV�WKH�KLJK�HQG�IDVKLRQ�UHWDLOHUV�DFFRUGLQJ�WR�WKH�6UL�/DQND�
6WDQGDUG�,QGXVWULDO�&ODVVLILFDWLRQ����6/6,&���3HUHUD���������$PRQJ�ERWK�'LVWULFWV�������
FRQVXPHUV�ZHUH�VHOHFWHG��SURSRUWLRQDWHO\�DV�QXPEHU�RI�FRQVXPHUV�IURP�HDFK�UHWDLO�FKDLQ���
DFFRUGLQJ�WR�WKH�QXPEHU�RI�RXWOHWV�RI�HDFK�IDVKLRQ�DSSDUHO�UHWDLO�FKDLQ�LQ�HDFK�GLVWULFW�DQG�
DSSOLHG�FRQYHQLHQW�VDPSOLQJ�WR�VHOHFW�UHVSRQGHQWV�DQG�DW�GLIIHUHQW�WLPHV��GLIIHUHQW�GD\V�
RI� WKH�ZHHN��3ULPDU\�GDWD�ZDV�FROOHFWHG�� WKURXJK�D�VHPL�VWUXFWXUHG�TXHVWLRQQDLUH��7KH
VRXUFHV�VXFK�DV�(FRQRPLF�DQG�6RFLDO�6WDWLVWLFV�RI�6UL�/DQND�������&HQWUDO�%DQN�5HSRUWV��
SXEOLVKHG� MRXUQDO� DUWLFOHV�� EXVLQHVV� PDJD]LQHV�� EXVLQHVV� DUWLFOHV� DQG� ERRNV� KDG� EHHQ�
UHIHUUHG� WR�GHYHORS� WKH�5HVHDUFK�JDS�DQG� OLWHUDWXUH��'DWD�DQDO\]HG� WKURXJK�GHVFULSWLYH�
VWDWLVWLFV�DQG�OLQHDU�UHJUHVVLRQ�DQDO\VLV�DORQJ�ZLWK�WKH�XVH�RI�0LFURVRIW�([FHO������DQG�
6WDWLVWLFDO� 3DFNDJHV� IRU� 6RFLDO� 6FLHQFH� �6366�� YHUVLRQ� ����� VRIWZDUH�� 7KH� PHGLDWLQJ�
LPSDFW�RI�&(6�KDV�EHHQ�DQDO\]HG�XVLQJ�WKH�%DURQ�.HQQ\�$SSURDFK�DQG�6REHO�7HVW�

�� 5HVXOWV

0DMRULW\� RI� WKH� FRQVXPHUV� WHQGV� WR� YLVLW� IDVKLRQ� DSSDUHO� UHWDLO� VWRUHV� RQFH� SHU�PRQWK�
�������� DQG� ������ RI� WKH� FRQVXPHUV� YLVLW� WKH� VWRUH� ���� WLPHV� SHU� PRQWK� DQG� WKH�
FRQVXPHUV� ZKR� GR� QRW� YLVLW� WKH� VWRUHV� YHU\� RIWHQ� DFFRXQWV� IRU� ������ LQ� WKH� VDPSOH��
0DMRULW\ FRQVXPHUV�VSHQG�EHWZHHQ�5V�������WR�5V�������SHU�YLVLW� WR�SXUFKDVH�DSSDUHO�
ZKLFK�LV�������ZKLOH�WKH�QH[W�KLJKHVW�SHUFHQWDJH�LV�UHFRUGHG�E\�WKH�FRQVXPHUV�ZKR�VSHQG�
EHWZHHQ�5V�������WR�5V����������$URXQG�������RI�FRQVXPHUV�VSHQG�EHORZ�5V��������

$FFRUGLQJ�WR�WKH�UHVXOWV� PDMRULW\�FRQVXPHUV��������ZKR HQWHU�LQ�WR�WKH�VWRUH�KDYH�QRWLFHG�
WKH� FUHDWLYH� SURGXFW� GLVSOD\� XVHG� ZLWKLQ� WKH� VWRUH� ZKLFK� LQFOXGHV� WKH� PHUFKDQGLVH�
DUUDQJHPHQW�DQG�0DQQHTXLQ�GLVSOD\��6WRUH�OD\RXW�DUUDQJHPHQW�E\����� DQG�WKH�WKHPH�
GHFRUV��FRORXUV��OLJKWLQJ�DQG�LOOXPLQDWLRQ�XVHG�ZLWKLQ�WKH�VWRUH�KDYH�EHHQ�QRWLFHG�LQ�OHVVHU�
DPRXQW��0XVLF�DQG�RGRXU�KDYH�UHFHLYHG�WKH�ORZHVW�LQWHUHVW�ZKLFK�LV�������

7KH�FRUUHODWLRQ�KDV�EHHQ�WHVWHG�ZLWK�LQGHSHQGHQW� GHSHQGHQW�DQG�PHGLDWLQJ�YDULDEOHV��DV�
WR� ILQG�RXW� WKH� UHODWLRQVKLS�DERXW�HDFK�RI� WKHVH�YDULDEOHV� DV�D�FRPELQDWLRQ��+HQFH� WKH�
FRUUHODWLRQ�RI�906�DQG�&3,��906�DQG�&(6��PHGLDWLQJ�YDULDEOH��DQG�&(6�DQG�&3,�KDG�
EHHQ�FDOFXODWHG�DQG�VWDWHG�LQ�EHORZ�WDEOHV��QXPEHU������DQG����

,�ZLOO�VSHDN�SRVLWLYHO\�WR�RWKHUV�DERXW�DQ�DSSDUHO�
VKRS ZLWK�YLVXDOO\�DSSHDOLQJ�HQYLURQPHQW�

,� ZLOO� UH�YLVLW� WKH� VKRS� ZKLFK� KDV� D� YLVXDOO\�
DSSHDOLQJ�HQYLURQPHQW�



'R�(PRWLRQDO�6WDWHV�RI�WKH�&RQVXPHUV�SOD\�D�PHGLDWLQJ�UROH�DPRQJVW�9LVXDO�0HUFKDQGLVLQJ�
6WUDWHJLHV�DQG�3XUFKDVH�,QWHQWLRQ"

��

7DEOH��
&RUUHODWLRQ�EHWZHHQ�906�DQG�&3,

'LPHQVLRQ 3HDUVRQ�
&RUUHODWLRQ

6LJQLILFDQFH (�1

906 ����� ����� ���

$FFRUGLQJO\� WKHUH� LV� D� ZHDN� SRVLWLYH� UHODWLRQVKLS� RI� ������ EHWZHHQ� 906� DQG� &3,��
1HYHUWKHOHVV�� VLQFH� WKH� 3�YDOXH� LV� HTXDO� WR� ������ �3�������� WKHUH� LV� D� VLJQLILFDQW�
UHODWLRQVKLS�EHWZHHQ�WKH�LQGHSHQGHQW�DQG�GHSHQGHQW�YDULDEOHV�

7DEOH��
&RUUHODWLRQ�EHWZHHQ�906�DQG�&(6

'LPHQVLRQ 3HDUVRQ�
&RUUHODWLRQ

6LJQLILFDQFH 1

906 ����� ����� ���

7KHUH�LV�D�VWURQJ�SRVLWLYH�UHODWLRQVKLS�RI�������EHWZHHQ�906�DQG�&(6� UHODWLRQVKLS� LV�
KLJKO\�VLJQLILFDQW��7KHUHIRUH��WKH�QXOO�K\SRWKHVLV��+���FDQ�EH�UHMHFWHG�DQG�WKH�DOWHUQDWLYH�
K\SRWKHVLV�LV�DFFHSWHG�DW�WKH�����FRQILGHQFH�OHYHO�

7DEOH��
&RUUHODWLRQ�EHWZHHQ�&(6�DQG�&3,

'LPHQVLRQ 3HDUVRQ�
&RUUHODWLRQ

6LJQLILFDQFH 1

&(6 ����� ����� ���

7KH�UHODWLRQVKLS�EHWZHHQ�WKH�&(6�DQG�&3,�LV�D�VWURQJ�SRVLWLYH�UHODWLRQVKLS�ZKLFK�LV�������
DQG� UHODWLRQVKLS� LV� VWDWLVWLFDOO\� VLJQLILFDQW� ZKHUH� 3�YDOXH� LV� HTXDO� WR� ������ �3��������
+HQFH��WKH�QXOO�K\SRWKHVLV��+���FDQ�EH�UHMHFWHG�DQG�WKH�DOWHUQDWH�K\SRWKHVLV��+���FDQ�EH�
DFFHSWHG� ZKLFK� VWDWHV� WKDW� WKHUH� LV� D� UHODWLRQVKLS� EHWZHHQ� &(6� DQG� WKH� &3,� DW� ����
FRQILGHQFH�OHYHO��$V�D�VXPPDU\��WKHUH�LV�D�ZHDN�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�WKH�906�
DQG�&3,�ZKLOH�WKHUH�DUH�VWURQJ�SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ�906�DQG�&(6�DV�ZHOO DV�
&(6�DQG�&3,��7KUHH�RI�WKH�QXOO�K\SRWKHVHV�GHYHORSHG�KDYH�EHHQ�UHMHFWHG�DQG�WKH�DOWHUQDWH�
K\SRWKHVHV�KDYH�EHHQ�DFFHSWHG�E\�UHIHUULQJ�WR�WKH�VWDWLVWLFDO�RXWFRPH��

7DEOH��
0RGHO�6XPPDU\�RI�/LQHDU�5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�906�DQG�&3,

)LJXUH 9DOXH

5 �����

5� �����
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��

$GMXVWHG�5� �����

7KH� DGMXVWHG� 5� VTXDUH� LV� HTXDO� WR� ���� ZKLFK� FRQFOXGHV� WKDW� ���� RI� XQH[SODLQHG�
YDULDWLRQV�DUH�LQYROYHG�LQ�WKH�PRGHO��7KH�DGMXVWHG�5�VTXDUHG�YDOXH�RI�WKH�PRGHO�LV�HTXDO�
WR�������ZKLFK�YHULILHV�WKDW�WKH�������RI�WKH�GHSHQGHQW�YDULDEOH��&3,�FDQ�EH�H[SODLQHG�
IURP�WKH�LQGHSHQGHQW�YDULDEOH��906��

7DEOH���
$QDO\VLV�RI�9DULDQFH�IRU�6LPSOH�/LQHDU�5HJUHVVLRQ

0RGHO 6XP�RI�
6TXDUH

'HJUHH�RI�
IUHHGRP

) 6LJQLILFDQFH

5HJUHVVLRQ ������ � ������ �����

5HVLGXDO ������ ���

7RWDO ������� ���

)�YDOXH�RI�WKH�PRGHO�LV�HTXDO�WR��������ZKLFK�LV�PRUH�WKDQ�WKH�WDEOH�)�YDOXH��������ZKLFK�
FRQILUPV�WKDW�WKH�PRGHO�FDQ�EH�DSSOLHG�WR�VWDWLVWLFDOO\�SUHGLFW�WKH�GHSHQGHQW�YDULDEOH��7KH�
3�YDOXH�LV�HTXDO�WR��������3��������+HQFH��WKH�QXOO�K\SRWKHVLV��+���FDQ�EH�UHMHFWHG�DQG�
WKH�DOWHUQDWH�K\SRWKHVLV��+���LV�DFFHSWHG�ZKLFK�VWDWHV�WKDW�WKHUH�LV�DQ�LPSDFW�RI�906�RQ�
&3,�

7DEOH��
&RHIILFLHQWV
3UHGLFWRU� ��&RHIILFLHQWV� 6WDQGDUG�

HUURU
6LJQLILFDQFH�

&RQVWDQW� ����� ����� �����

$YHUDJH�906 ����� ����� �����

$OO�WKH�YDOXHV�RI�WKH�EHWD�FRHIILFLHQWV�DUH�SRVLWLYH�DQG�LW�FRQILUPV�WKDW�WKHUH�LV�D�SRVLWLYH�
UHODWLRQVKLS�EHWZHHQ�906�DQG�&3,��FRQVWDQW�� ���LV�������ZKLFK�LPSOLHV�WKDW�ZKLOH�906�
UHPDLQ�]HUR�RU�FRQVWDQW��WKH�&3,�YDULHV�E\�������DQG�VWDWLVWLFDOO\�VLJQLILFDQW��0RUHRYHU��
WKH�EHWD�FRHIILFLHQW�RI�WKH�906�LV�������ZKLFK�LQGLFDWHV�WKDW�LI�906�LQFUHDVHV�E\�RQH�
XQLW�ZKLOH�RWKHU�IDFWRUV�DUH�FRQVWDQW��WKH�&3,�PD\�LQFUHDVH�E\�������VLJQLILFDQW�

&3,� &RQVXPHU�3XUFKDVH ,QWHQWLRQ

906� 9LVXDO�0HUFKDQGLVLQJ�6WUDWHJLHV

6WDQGDUG�(UURU

7DEOH��
0RGHO�6XPPDU\�IRU�WKH�5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�906�DQG�&(6

)LJXUH 9DOXH

5 �����



'R�(PRWLRQDO�6WDWHV�RI�WKH�&RQVXPHUV�SOD\�D�PHGLDWLQJ�UROH�DPRQJVW�9LVXDO�0HUFKDQGLVLQJ�
6WUDWHJLHV�DQG�3XUFKDVH�,QWHQWLRQ"

��

5� �����

$GMXVWHG�5� �����

7KH�DGMXVWHG�5�VTXDUHG�YDOXH�RI�WKH�PRGHO�LV�HTXDO�WR�������ZKLFK�YHULILHV�WKDW�WKH�������
RI�WKH�GHSHQGHQW�YDULDEOH��&(6�FDQ�EH�H[SODLQHG�E\�WKH�LQGHSHQGHQW�YDULDEOH��DVVXPHG�
WKDW�WKHUH�DUH�IDFWRUV�RWKHU�WKDQ�WKH�FRQVLGHUHG�IDFWRUV��ZKLFK�GHWHUPLQH�WKH�YDULDQFH�RI�
WKH�&(6�

7DEOH��
$QDO\VLV�RI�9DULDQFH�IRU�6LPSOH�/LQHDU�5HJUHVVLRQ

0RGHO 6XP�RI�
6TXDUH

'HJUHH�RI�
IUHHGRP

) 6LJQLILFDQFH

5HJUHVVLRQ ������ � ������ �����

5HVLGXDO ������ ���

7RWDO ������ ���

7KH�UHVLGXDO�YDOXH�RI�WKH�PRGHO�LV�KLJKHU�FRPSDUHG�WR�WKH�UHJUHVVLRQ�YDOXH�RI�WKH�VXP�RI�
VTXDUHV� ZKLFK� FRQFOXGHV� WKH� PRGHO� LV� QRW� WKH� EHVW� ILW� WR� DVVHVV� WKH� YDULDWLRQ� RI� WKH�
GHSHQGHQW� YDULDEOH�� &(6� DQG� LV� GHWHUPLQHG� E\� WKH� IDFWRUV� RWKHU� WKDQ� WKH� FRQVLGHUHG�
IDFWRUV� ��)�YDOXH� LV�HTXDO� WR��������ZKLFK� LV�PRUH� WKDQ� WKH� WDEOH�)�YDOXH��������ZKLFK�
FRQILUPV�WKDW�WKH�PRGHO�FDQ�EH�DSSOLHG�WR�VWDWLVWLFDOO\�SUHGLFW�WKH�GHSHQGHQW�YDULDEOH��1XOO�
K\SRWKHVLV� �+��� LV� UHMHFWHG�DQG�DOWHUQDWH�K\SRWKHVLV� �+��� LV�DFFHSWHG��VWDWHV� WKHUH�DUH�D�
UHODWLRQVKLS�EHWZHHQ�906�DQG�&(6�

�� 5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�&(6�DQG�&3,

7DEOH���
0RGHO�6XPPDU\�IRU�WKH�5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�&(6�DQG�&3,

)LJXUH 9DOXH

5 �����

5� �����

$GMXVWHG�5� �����

7KH�5�VTXDUH�RI�WKH�PRGHO�LV�������ZKLFK�FRQFOXGHV�WKDW�������RI�XQH[SODLQHG�YDULDWLRQV�
DUH�LQYROYHG�LQ�WKH�PRGHO��7KH�DGMXVWHG�5�VTXDUHG�YDOXH�RI�WKH�PRGHO�LV�HTXDO�WR�������
ZKLFK� SURYHV� WKDW� WKH� ������ RI� WKH� GHSHQGHQW� YDULDEOH�� &3,� FDQ� EH� H[SODLQHG� E\�
LQGHSHQGHQW�YDULDEOH��&(6�DQG�DVVXPHG�&(6�H[SODLQV�DSSUR[LPDWHO\�KDOI�RI�WKH�YDULDWLRQ�
LQ�&3,�

7DEOH���
$QDO\VLV�RI�9DULDQFH�IRU�6LPSOH�/LQHDU�5HJUHVVLRQ

0RGHO 6XP�RI�
6TXDUH

'HJUHH�RI�
IUHHGRP

) 6LJQLILFDQFH

5HJUHVVLRQ ������ � ������� �����
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��

5HVLGXDO ������ ���

7RWDO ������� ���

7KH� UHVLGXDO�YDOXH�RI� WKH�PRGHO� LV�QHDUO\�FORVHU� WR� WKH� UHJUHVVLRQ�YDOXH�RI� WKH� VXP�RI�
VTXDUHV�FRQFOXGHV�PRGHO�LV�DSSUR[LPDWH�ILW�WR�DVVHVV�WKH�LPSDFW�DQG�WKH�YDULDWLRQ�RI�WKH�
GHSHQGHQW� YDULDEOH�� &3,�� 7KH� )�YDOXH� RI� WKH� PRGHO� LV� HTXDO� WR� �������� VLJQLILFDQWO\�
KLJKHU� WKDQ� WKH� WDEOH� )�YDOXH� �������ZKLFK� FRQILUPV� WKDW� WKH�PRGHO� FDQ� EH� DSSOLHG� WR�
SUHGLFW�WKH�GHSHQGHQW�YDULDEOH�VWDWLVWLFDOO\��1XOO�K\SRWKHVLV��+���FDQ�EH�UHMHFWHG�DQG�WKH�
DOWHUQDWH�K\SRWKHVLV��+���FDQ�EH�DFFHSWHG�ZKLFK�VWDWHV�WKDW�WKHUH LV�D�UHODWLRQVKLS�EHWZHHQ�
&(6�DQG�&3,�

�� 0HGLDWRU�$QDO\VLV�

7KH�PHGLDWLRQ�DQDO\VLV�FDQ�EH�GRQH�E\�XVLQJ�%DURQ�DQG�.HQQ\�DSSURDFK�ZLWK�WKUHH�VWHSV�
WR�H[DPLQH� WKH�HIIHFW �%DURQ�	�.HQQ\��������� �7KH�GHSHQGHQW�YDULDEOH��&3,�KDV�EHHQ�
UHJUHVVHG�RQ�WKH�LQGHSHQGHQW YDULDEOH��906�WR�FKHFN�ZKHWKHU�WKH�LQGHSHQGHQW�YDULDEOH�
LV�D�VLJQLILFDQW�SUHGLFWRU�RI�WKH�GHSHQGHQW�YDULDEOH��

7DEOH���
&RHIILFLHQW�$QDO\VLV

3UHGLFWRU ��&RHIILFLHQWV 6WDQGDUG�
HUURU

6WDQGDUGL]HG�EHWD�
FRHIILFLHQW

6LJQLILFDQFH

&RQVWDQW� ����� ����� �����

$YHUDJH�906 ����� ����� ����� �����

5HVXOWV�UHYHDO�WKH�LQGHSHQGHQW�YDULDEOH��906��LV�D�VLJQLILFDQW�SUHGLFWRU�RI�WKH�GHSHQGHQW�
YDULDEOH��&3,�LQ�ZKLFK�WKH�EHWD�FRHIILFLHQW�HTXDO�WR���������3�YDOXH�LV�HTXDO�WR��������3�
�������

$V�WKH�VHFRQG�VWHS��WKH�PHGLDWRU��&(6�KDV�EHHQ�UHJUHVVHG�RQ�WKH�LQGHSHQGHQW�YDULDEOH��
906�WR�FRQILUP�WKDW�WKH�LQGHSHQGHQW�YDULDEOH�LV�D�VLJQLILFDQW�SUHGLFWRU�RI�WKH�PHGLDWRU�
DQG�LI�WKHUH�LV�QR�DQ\�DVVRFLDWLRQ�EHWZHHQ�WKHP��WKH�PHGLDWLRQ�LV�QRW�SRVVLEOH�

7DEOH���
&RHIILFLHQW�$QDO\VLV

3UHGLFWRU ��
&RHIILFLHQWV

6WDQGDUG�HUURU 6WDQGDUGL]HG�
EHWD�FRHIILFLHQW

6LJQLILFDQFH

&RQVWDQW� ����� ����� �����

$YHUDJH�906 ����� ����� ����� �����

5HVXOWV�LQGLFDWH�WKH�LQGHSHQGHQW�YDULDEOH�LV�D�VLJQLILFDQW�SUHGLFWRU�RI�WKH�PHGLDWRU�ZKHUH�
EHWD�FRHIILFLHQW�LV�HTXDO�WR��������7KH�VLJQLILFDQFH�RI�WKH�UHODWLRQVKLS�LV�SURYHG�E\�WKH�S�
YDOXH�

)LQDOO\�� WKH� GHSHQGHQW� YDULDEOH�� &3,� LV� UHJUHVVHG� RQ� ERWK� WKH� PHGLDWRU�� &(6� DQG� WKH�
,QGHSHQGHQW�YDULDEOH��906��FRQILUPV�WKDW�WKH�PHGLDWRU�LV�D�VLJQLILFDQW�SUHGLFWRU�RI�WKH�
LQGHSHQGHQW�YDULDEOH�
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7DEOH���
&RHIILFLHQW�$QDO\VLV

3UHGLFWRU ��
&RHIILFLHQWV

6WDQGDUG�
HUURU

6WDQGDUGL]HG�
EHWD�

FRHIILFLHQW

6LJQLILFDQFH

&RQVWDQW� ����� ����� �����

$YHUDJH�
906

����� ����� ����� �����

$YHUDJH�
&(6

����� ����� ����� �����

7KH�VLJQLILFDQFH�RI�WKH�LQGHSHQGHQW�YDULDEOH�KDV�EHHQ�UHGXFHG�IURP�������WR�������ZKHQ�
FRPSDUHG�WKH�GLUHFW�UHODWLRQVKLS�ZLWK�LQGHSHQGHQW�YDULDEOH��7KH�EHWD�FRHIILFLHQW�RI�WKH�
PHGLDWRU��&(6�� LV VLJQLILFDQW� FRPSDUHG� WR� WKH� LQGHSHQGHQW� YDULDEOH�ZKLFK� LV� HTXDO WR�
�������7KXV��WKHUH�LV�D�SDUWLDO�PHGLDWLRQ�RI�WKH�&(6�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�906�
DQG�&3,��3HUIHFW�PHGLDWLRQ�KROGV�RQO\�LI�WKH�LQGHSHQGHQW�YDULDEOH�KDV�QR�HIIHFW�ZKHQ�WKH�
PHGLDWRU�LV�FRQWUROOHG�

7DEOH���
0RGHO�6XPPDU\�IRU�WKH�0XOWLSOH�5HJUHVVLRQ EHWZHHQ�906��&(6��DQG�&3,
)LJXUH 9DOXH�

5 �����

5� �����

$GMXVWHG�5� �����

7KH�PRGHO�VXPPDU\�KLJKOLJKWV�DQ�LQFUHDVH�RI�5� 5�VTXDUH�DQG�DGMXVWHG�5�6TXDUH�ZKHQ�
FRPSDUHG�WR�WKH�VDPH�YDOXHV�RI�VLPSOH�UHJUHVVLRQ�EHWZHHQ�WKH�LQGHSHQGHQW�YDULDEOH�DQG�
WKH�GHSHQGHQW��7KH�DGMXVWHG�5�VTXDUH�KDV�EHHQ�LQFUHDVHG�IURP�������WR�������ZKLFK�LV�
D�������LQFUHDVH��SURYHV�WKH�VLJQLILFDQFH�RI�WKH PHGLDWRU��&(6�

)ROORZLQJ�PRGHOV�FDQ�EH�GHYHORSHG�E\�WKH�UHVXOWV�RI�WKH�%DURQ�DQG�.HQQ\�DSSURDFK�

&3,� �&RQVXPHU�3XUFKDVH�,QWHQWLRQ

906� �9LVXDO�0HUFKDQGLVLQJ�6WUDWHJLHV

&(6� �&RQVXPHU�(PRWLRQDO�6WDWHV�
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��

6REHO�WHVW�IRU�0HGLDWLRQ
7KH�H[LVWHQFH�RI�WKH�PHGLDWLRQ�HIIHFW�KDV�EHHQ�SURYHG�E\�%DURQ�DQG�.HQQ\�DSSURDFK�DQG�
VLJQLILFDQFH�DVVHVVHG�E\�WKH�6REHO�WHVW��

D� � XQVWDQGDUGL]HG�FRHIILFLHQW�IRU�WKH�DVVRFLDWLRQ�EHWZHHQ�906�DQG�&(6�

6D� � VWDQGDUG�HUURU�RI�D�

E� � 8QVWDQGDUGL]HG�FRHIILFLHQW�IRU�WKH�DVVRFLDWLRQ�EHWZHHQ�&(6�DQG�&3,��ZKHQ�WKH�
906�LV�DOVR�D�SUHGLFWRU�RI�WKH�&3,��

6E � VWDQGDUG�HUURU�RI�E�

� XQVWDQGDUGL]HG�FRHIILFLHQW�IRU�WKH�DVVRFLDWLRQ�EHWZHHQ�906�DQG�&3,

&� � 8QVWDQGDUGL]HG�FRHIILFLHQW� IRU� WKH�DVVRFLDWLRQ�EHWZHHQ�906�DQG�&3,�ZKHQ�
WKHUH�LV�QR�DQ\�PHGLDWLRQ

7DEOH���
7KH�5HJUHVVLRQ�9DOXHV�IRU�WKH�FRQVLGHUHG�SDWKV
3DWK %HWD�

�8QVWDQGDUGL]HG�
6WDQGDUG�
(UURU

%HWD��VWG��

& ����� ����� �����

$ ����� ����� �����

% ����� ����� �����

F
 ����� ����� �����

=�YDOXH�XVLQJ�WKH�6REHO�HTXDWLRQ�ZKLFK�LV�SURSRVHG�E\�0DF.LQQRQ��HW�DO���������

=� YDOXH�  �DE�6457��E�6D� ��D�6E��

 �������

$W� ����� VLJQLILFDQFH� OHYHO�� XQGHU� WZR� WDLOHG� K\SRWKHVHV�� WKH� 3�YDOXH� IRU� =�YDOXH� FDQ�
DVVXPHG� WR� EH� ORZHU� WKDQ� ��������� 7KHUHIRUH�� WKH� PHGLDWLRQ� RI� &(6� LV� H[WUHPHO\�
VWDWLVWLFDOO\� VLJQLILFDQW� �3� �������%XW� LI� WKH� =�YDOXH� IDOOV� EH\RQG� WKH� GHWHFWDEOH� UDQJH�
�EHWZHHQ������WR��������WKH�SDWWHUQ�GHPRQVWUDWHG LV�SUREDEO\�WRR�XQXVXDO�LQ�ZKLFK�WKH�S�
YDOXH�ZLOO�EH�VPDOO�WR�UHIOHFW�WKH�UHODWLRQVKLS��7KHUHIRUH��LW�LV�SRVVLEOH�WR�UHMHFW�WKH�QXOO�
K\SRWKHVLV��+����)XUWKHU�VWXGLHV�FDQ�EH�FRQGXFWHG�WR�ILJXUH�RXW�ZKDW�PLJKW�EH�FDXVLQJ�WKH�
VWDWLVWLFDOO\� VLJQLILFDQW�VSDWLDO�SDWWHUQ��+HQFH�� WKH�DOWHUQDWH�K\SRWKHVLV� �+��� LV�DFFHSWHG�
ZKLFK�VWDWHV� WKDW�&(6�PHGLDWH� WKH� UHODWLRQVKLS�EHWZHHQ�906�DQG�&3,�7KH�SRUWLRQ�RI�
LQGHSHQGHQW� YDULDEOH�� 906� ZKLFK� GHWHUPLQHV� WKH� GHSHQGHQW� YDULDEOH�� &3,� GXH� WR�
PHGLDWLRQ�RI�&(6�LV�HTXDO�WR��������>�&�

�� &RQFOXVLRQ�DQG�5HFRPPHQGDWLRQ

7KH�UHVHDUFK�EDVHG�RQ�DVVHVVLQJ�WKH�LPSDFW�RI�9LVXDO�0HUFKDQGLVLQJ�6WUDWHJLHV��906��
RQ� WKH�&RQVXPHU�3XUFKDVH� ,QWHQWLRQ� �&3,�� WKURXJK�&RQVXPHU�(PRWLRQDO�6WDWH� �&(6���
$FFRUGLQJO\�DURXQG�����RI�WKH�FRQVXPHUV�YLVLW�WKH�VWRUHV�GXH�WR�WKH�DELOLW\�WR�SXUFKDVH�
WKH� UHTXLUHG� LWHP� HDVLO\� ZKLOH� ������ E\� QRWLFLQJ� WKH� EUDQG� LPDJH� DQG� ORJR� DQG� WKH�
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:LQGRZ�'LVSOD\��������GHVSLWH�WKH�UHWDLOHUV�LPSURYH�WKH�YLVXDO�IHDWXUHV��FRQVXPHUV�ZKR�
HQWHU�LQWR�WKH�IDVKLRQ�DSSDUHO�VWRUH�KLJKO\�QRWLFH�WKH�FUHDWLYH�SURGXFW�GLVSOD\�������DQG�
WKH�6WRUH�OD\RXW���������DQG�IHZ�KDYH�QRWLFHG�WKH�LQ�VWRUH�VLJQDJH��WKHPH�GHFRUV��PXVLF��
RGRXU�� FRORXUV� DQG� OLJKWLQJ�� $FFRUGLQJ� WR�PDLQ� ILQGLQJV�� 5� DQG� WKH� $GMXVWHG� 5� DUH�
UHFRUGHG�ORZ�DQG�VXJJHVWV�WKDW�PDMRULW\�RI�WKH�6UL�/DQNDQ�FRQVXPHUV�YLVLW�IDVKLRQ�DSSDUHO�
VWRUHV�QRW�KLJKO\�HQFRXUDJHG�E\�WKH�DHVWKHWLF�IHDWXUHV�DYDLODEOH�LQ�WKH�VWRUH��)DFWRUV� HDVH�
RI�DFFHVV��SDUNLQJ�IDFLOLWLHV��TXDOLW\�DQG�WKH�SULFH�RI�WKH�JRRGV�DQG�WKH�SROLWHQHVV�RI�WKH�
VWDII�DORQJ�ZLWK�WKH�UHFRPPHQGDWLRQV�RI�WKH�SHHU�JURXSV�WKDQ�WKH�YLVXDO�IHDWXUHV�LQ�WKH�
VWRUH��7KH�PHGLDWLRQ�LPSDFW�RI�&(6�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�906�DQG�&3,�KDV�EHHQ�
LGHQWLILHG�XVLQJ� WKH�%DURQ� DQG�.HQQ\�DSSURDFK�ZKLOH� WKH�6REHO� WHVW� KDV�EHHQ�XVHG� WR�
GLDJQRVH�WKH�VLJQLILFDQFH��7KH�UHVXOWV�SURYHG�WKHUH�LV�D�SDUWLDO�PHGLDWLRQ�ZLWK�H[WUHPH�
VLJQLILFDQW�

�� 0DQDJHULDO�,PSOLFDWLRQV�DQG�5HFRPPHQGDWLRQV�

)ROORZLQJ�LV�UHFRPPHQGHG�WR�UHWDLOHUV�LQ�WKH�IDVKLRQ�DSSDUHO�UHWDLOLQJ�

$PRQJ�WKH�FXVWRPHUV�RI�IDVKLRQ�DSSDUHO��WKHUH�DUH�VRPH�ZKR�YLVLW�WKH�VWRUH�IRU�OHLVXUH�
SXUSRVHV�DQG�PDNH�WKH�SXUFKDVH�E\�LPSXOVH��,PSURYLQJ�WKH�PHUFKDQGLVH�WKH�GHPDQG�
IRU�LPSXOVH�SXUFKDVHV�FRXOG�EH�SURPRWHG�E\�UHWDLOHU�
SURPRWLQJ�PRUH� IXQFWLRQDO� DVSHFWV� RI� WKH� FORWKHV� DORQJ�ZLWK� WKH� DHVWKHWLF� YDOXH� WR�
LPSURYH�WKH�DPRXQW�VSHQW�E\�D�FXVWRPHU�RQ�DSSDUHO�SHU�YLVLW�
LPSURYH�WKH�ZLQGRZ�GLVSOD\�DQG�VWRUH�IURQW�WR�DWWUDFW�ZLQGRZ�VKRSSHUV�WKDW��OHDGV�WR�
FUHDWH��LPSXOVH�SXUFKDVH�GHFLVLRQV�
(QKDQFLQJ WKH�DPELDQFH�FXHV��PXVLF��RGRXU��WHPSHUDWXUH�DQG�WKH�LOOXPLQDWLRQ�ZKLFK�
DUH�OHVV�QRWLFHG�EXW�SOD\V�D�PDMRU�UROH�LQ�GHYHORSLQJ�IDYRUDEOH�>>SV\FKRORJLFDO PRRGV���
,PSURYH�WKH�HDVH�RI�DFFHVV��DYDLODELOLW\�RI�SDUNLQJ��ILW�RQ�IDFLOLWLHV��ZDLWLQJ�DUHDV�DQG�
WKH�VXSSRUWLYH�VWDII�RWKHU�WKDQ WKH�906�XVHG�LQ�WKH�VWRUH��

5HIHUHQFHV

$NoDJ�Q��(�����������7KH�$QDO\VHV�RI�7XUNLVK�$SSDUHO�,QGXVWU\�E\�WKH��
��������

%DNHU��-�����������7KH�5ROH�RI�WKH�(QYLURQPHQW�LQ�0DUNHWLQJ�6HUYLFHV��7KH�&RQVXPHU�
3HUVSHFWLYH��$PHULDQ�0DUNHWLQJ�$VVRFLDWLRQ� �� ���

%DNHU��-���*UHZDO��'��	�/HY\��0����������$Q�([SHULPHQWDO�$SSURDFK�WR�0DNLQJ�5HWDLO�
6WRUH�(QYLURQPHQW��-RXUQDO�RI�5HWDLOLQJ�� ��������

%DURQ��5��	�.HQQ\��'��� ��������7KH�PRGHUDWRU�PHGLDWRU�YDULDEOH�GLVWLQFWLRQ� LQ� VRFLDO�
SV\FKRORJLFDO�UHVHDUFK��FRQFHSWXDO��VWUDWHJLF��DQG�VWDWLVWLFDO��-RXUQDO�RI�3HUVRQDOLW\�
DQG�6RFLDO�3V\FKRORJ\� ����������

%HWWPDQ��-�����������$Q�,QIRUPDWLRQ�3URFHVVLQJ�7KHRU\�RI�&KRLFH��V�O��$GGLVRQ�:HVOH\�
3XEOLFDWLRQV�

%KDOOD��6��	�$QXUDDJ��6�����������9LVXDO�PHUFKDQGLVLQJ��1HZ�'HOKL��0F*UDZ�+LOO�

%KDWWL��.��	�/DWLI��6�����������7KH�,PSDFW�RI�9LVXDO�0HUFKDQGLVLQJ�RQ�&RQVXPHU�,PSXOVH�
%X\LQJ�EHKDYLRXU��6LQJDSRUH��V�Q�
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��

%LWQHU��0��-�����������6HUYLFHVFDSHV��7KH�,PSDFW�RI�3K\VLFDO�6XUURXQGLQJV�RQ�&XVWRPHUV�
DQG�(PSOR\HHV��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK� ������

%URZQ�� 0��� 3RSH� 1�� 	� 9RJHV�� .��� �������� %X\LQJ� RU� EURZVLQJ"� $Q� H[SORUDWLRQ� RI�
VKRSSLQJ� RULHQWDWLRQV� DQG� RQOLQH� SXUFKDVH� LQWHQWLRQ�� (XURSHDQ� -RXUQDO� RI�
0DUNHWLQJ������������

%UXFH�� 0�� 	� 'DO\�� /��� �������� %X\HU� EHKDYLRXU� IRU� IDVW� IDVKLRQ�� -RXUQDO� RI� )DVKLRQ�
0DUNHWLQJ�DQG�0DQDJHPHQW�� ����������� ����

&%6/�� �������� (FRQRPLF� DQG�6RFLDO� 6WDWLVWLFV� RI� 6UL� /DQND�� V�O���&HQWUDO�%DQN� RI� 6UL�
/DQND�

'LDPRQG�� -�� 	� 'LDPRQG�� (��� �������� &RQWHPSRUDU\� 9LVXDO� 0HUFKDQGLVLQJ�
(QYLURQPHQWDO���WK�HGLWLRQ��8SSHU�6DGGOH�5LYHU��1-��3UHQWLFH�+DOO�

'RQRYDQ��5��	�5RVVLWHU��-��� ��������6WRUH�DWPRVSKHUH��$Q�(QYLURQPHQWDO�3V\FKRORJ\��
-RXUQDO�RI�5HWDLOLQJ�� �� ���

(FRQRPLVW����������7KH�IXWXUH�RI�IDVW�IDVKLRQ��,QGLWH[��/D�&RUXQD��6SDLQ��7KH�(FRQRPLVW�

*DMDQD\DNH�� 5���*DMDQD\DNH�� 6��	�6XUDQJL��+��� �������� 7KH� LPSDFW� RI� VHOHFWHG� YLVXDO�
PHUFKDQGLVLQJ�WHFKQLTXHV�RQ�SDWURQDJH�LQWHQWLRV�LQ�VXSHUPDUNHWV��V�O���V�Q�

*LOERD��6��	�5DIDHOL��$����������6WRUH� HQYLURQPHQW�� HPRWLRQV� DQG� DSSURDFK�EHKDYLRU��
$SSO\LQJ�HQYLURQPHQWDO�DHVWKHWLFV�WR�UHWDLOLQJ��7KH�,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO�
'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK�

*UDD��$��	�'DQL�HO.HELU��0�����������7KH�DSSOLFDWLRQ�RI�VWLPXOXV�DQG�UHVSRQVH�PRGHO�WR�
LPSXOVH� EX\LQJ� EHKDYLRXU� RI� WKH� $OJHULDQ� &RQVXPHUV�� 6HUELDQ� -RXUQDO� RI�
0DQDJHPHQW�� ������

+D��<��	�/HQQRQ��6�����������2QOLQH�9LVXDO�0HUFKDQGLVLQJ��90'��&XHV�DQG�&RQVXPHU�
3OHDVXUH� DQG� $URXVDO� 3XUFKDVLQJ� YHUVXV� %URZVLQJ� 6LWXDWLRQ�� 3V\FKRORJ\� 	�
0DUNHWLQJ����� ����

+HIHU��
$�9DOXDEOH�$VVHW�2U�$Q�8QQHFHVVDU\�%XUGHQ�)RU�$SSDUHO�5HWDLOHUV��,QWHUQDWLRQDO�
%XVLQHVV�	�(FRQRPLFV�5HVHDUFK�-RXUQDO�

+ROO\�� %��� 'DOH�� =�� 	� 3DVVHZLW]�� *��� �������� 9LVXDO� 0HUFKDQGLVLQJ� *XLJH� IRU� 6PDOO�
5HWDLOHUV��$PHV��1RUWK�&HQWUDO�5HJLRQDO�&HQWHU�)RU�5XUDO�'HYHORSPHQW�

-DLQ��9���6KDUPD��$��	�1DUZDO��3�����������,PSDFW�RI�9LVXDO�0HUFKDQGLVLQJ�RQ�&RQVXPHU�
,QWHUQDWLRQDO� -RXUQDO� RI� 5HVHDUFK� LQ�

PDQDJHPHQW����������

.HUIRRW�� 6���'DYLV�� %��	�:DUG�� 3��� ��������9,VXDO�PHUFKDQGLVLQJ� DQG� WKH� FUHDWLRQ� RI�
GLVFHUQLEOH� UHWDLO� EUDQGV�� ,QWHUQDWLRQDO� -RXUQDO� RI� 5HWDLO� 	� 'LVWULEXWLRQ�
0DQDJHPHQW� ��������

VFRXQW�VWRUHV��'RPHVWLF�
-RXUQDO�RI�&RQVXPHU�0DUNHWLQJ��

��������

.RWOHU��3�����������$WPRVSKHULFV�DV�D�0DUNHWLQJ�7RRO��-RXUQDO�RI�5HWDLOLQJ�� ������
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/DZ��'���:RQJ��&��	�<LS��-�����������+RZ�GRHV�YLVXDO�PHUFKDQGLVLQJ�DIIHFW�FRQVXPHU�
DIIHFWLYH�UHVSRQVH"�$Q�LQWLPDWH�DSSDUHO�H[SHULHQFH��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��
��������

/HD�*UHHQZRRG�� *��� �������� 9LVXDO� PHUFKDQGLVLQJ�� $� QHJOHFWHG� DUHD� LQ� 8.� IDVKLRQ�
PDUNHWLQJ"��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLO�	�'LVWULEXWLRQ�0DQDJHPHQW�����������
����

/LDR��6���6KHQ��<��	�&KX��&����������7KH�(IIHFWV�2I�6DOHV�3URPRWLRQ�6WUDWHJ\��3URGXFW�
$SSHDO� $QG� &RQVXPHU� 7UDLWV� 2Q� 5HPLQGHU� ,PSXOVH� %X\LQJ� %HKDYLRXU��
,QWHUQDWLRQDO�-RXUQDO�2I�&RQVXPHU�6WXGLHV�� ��������

0DF.LQQRQ��'��3���:DUVL��*��	�'Z\HU��-��+�����������$�VLPXODWLRQ�VWXG\�RI�PHGLDWHG�
HIIHFW�PHDVXUHV��0XOWLYDULDWH�%HKDYLRUDO�5HVHDUFK�� ������

0DGKDYL�� 6�� 	� /HHODYDWL�� 7��� �������� ,PSDFW� RI� 9LVXDO� 0HUFKDQGLVLQJ� RQ� FRQVXPHU�
EHKDYLRXU�WRZDUGV�ZRPHQ�DSSDUH��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�5HVHDUFK�
DQG�6WUDWHJ\�

0F*ROGULFN�	�3HWHU��-�����������5HWDLO�0DUNHWLQJ��0DLGHQKHDG��0F*URZ�+LOO�

0F*ROGULFN��3��-�����������5HWDLO�0DUNHWLQJ���QG�(GLWLRQ���0DLGHQKHDG��0F*URZ�+LOO�

0HKUDELDQ�� $�� 	� 5XVVHOO�� $��� �������� $Q� DSSURDFK� WR� HQYLURQPHQWDO� SV\FKRORJ\��
&DPEULGJH��0DVV��0,7�3UHVV�

0RUULQ�� 0�� 	� &KHEDW�� -��� �������� 3HUVRQ�SODFH� FRQJUXLW\�� WKH� LQWHUDFWLYH� HIIHFWV� RI�
VKRSSHU��-RXUQDO�RI�6HUYLFH�5HVHDUFK�� �������

1HKD��3��0��	�'U��&KXJDQ��3�����������9LVXDO�0HUFKDQGLVLQJ�DQG�3XUFKDVLQJ�%HKDYLRXU�
IRU�KLJK�,QYROYHPHQW�3URGXFWV��$�6WXG\�RI�(OHFWURQLFV�2XWOHWV��,QWHUQDWLRQDO�-RXUQDO�
RI�/RJLVWLFV�	�6XSSO\�&KDLQ�0DQDJHPHQW�3HUVSHFWLYHV�

2[HQIHOGW��$���������'HYHORSLQJ�D�IDYRUDEOH�SULFH�TXDOLW\�LPDJH��-RXUQDO�RI�5HWDLOLQJ��
������

3DUN��-���/HQQRQ��6��	�6WRHO��/�����������2Q�/LQH�3URGXFW�3UHVHQWDWLRQ��(IIHFWV�RQ�0RRG��
3HUFHLYHG�5LVN��DQG�3XUFKDVH�,QWHQWLRQ��3V\FKRORJ\�	�0DUNHWLQJ�� ��� ����

3HUHLUD�� 0�� HW� DO��� �������� 7KH� (IIHFW� RI� 9LVXDO� 0HUFKDQGLVLQJ� RQ� )DVKLRQ� 6WRUH� LQ�
6KRSSLQJ�6WRUHV��'XEURYLQN��V�Q�

3HUHUD�� &��� �������� &XVWRPHU� UHWHQWLRQ� FKDOOHQJHV� LQ� IDVKLRQ� UHWDLOLQJ� LQGXVWU\� LQ� 6UL�
/DQND�� &DQ� (�5(7(17,21� EH� WKH� VROXWLRQ"�� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ�
,QQRYDWLRQV�LQ�,QIR�EXVLQHVV�DQG�7HFKQRORJ\�

5XVVHOO�� -�� $��� �������� (YLGHQFH� RI� FRQYHUJHQW� YDOLGLW\� RQ� WKH� GLPHQVLRQV� RI� DIIHFW��
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�&KDQJH� ���� �����

6KHUPDQ�� (�� 	� 0DWKXU�� $��� �������� 6WRUH� (QYLURQPHQW� DQG� &RQVXPHU� 3XUFKDVH�
EHKDYLRXU��0HGLDWLQJ�UROH�RI�&RQVXPHU�(PRWLRQV��3V\FKRORJ\�	�0DUNHWLQJ�� ���
����

6RORPRQ��0��5�����������&RQVXPHU�%HKDYLRU��EX\LQJ��KDYLQJ�DQG�EHLQJ���WK�HG����1HZ�
<RUN��3UHQWLFH�+DOO�



-RXUQDO�RI�0DQDJHPHQW�0DWWHUV�9ROXPH�� 1XPEHU���6HSWHPEHU�����

��

6ZLQ\DUG��:��5�����������7KH�HIIHFWV�RI�PRRG��LQYROYHPHQW��DQG�TXDOLW\�RI�VWRUH��-RXUQDO�
RI�&RQVXPHU�5HVHDUFK�� ��� ����

7DQQHU�� -�� 	� 5D\PRQG��0�� $���������� 3ULQFLSDO� RI�0DUNHWLQJ� ��QG� (GLWLRQ��� V�O��)ODW�
:RUOG�.QRZOHGJH�3XEOLFDWLRQ��/�/�&��

7KH�(OHPHQWV�RI�9LVXDO�0HUFKDQGLVLQJ��V�O���V�Q�

7KHQ��1��.��	�'H/RQJ��0��5�����������$SSDUHO�VKRSSLQJ�RQ�WKH�:HE��-RXUQDO�RI�)DPLO\�
DQG�&RQVXPHU�6FLHQFHV�� �� ���

7RZDUGV�$SSDUHO�6WRUHV��$�7HVW�RI�WKH�0HGLDWLQJ�5ROH�RI�%UDQG�6DWLVIDFWLRQ��)LEUHV�
	�7H[WLOHV�LQ�(DVWHUQ�(XURSH�� �����

:DOWHUV��'��	�:KLWH��'�����������5HWDLO�0DUNHWLQJ�0DQDJHPHQW��%DVLQJVWRNH��0DF0LOODQ�
3UHVV�

:DQQLQD\DNH�� :�� 	� 5DQGLZHOD�� 3���������� 7KH� ,PSDFW� RI� 9LVXDO� 0HUFKDQGLVLQJ� RQ�
&RQVXPHU�6WRUH�&KRLFH�'HFLVLRQV�LQ�6UL�/DQNDQ�6XSHUPDUNHWV��5RPH��V�Q�

:HHUDVRRUL\D��'��	�6XWKD��-����������9LVXDO�0HUFKDQGLVLQJ�DQG�&RQVXPHU�6WRUH�&KRLFH�
%HKDYLRXU�LQ�6UL�/DQNDQ�6XSHUPDUNHWV��

:ULJKW��/��7���1HZPDQ��$��	�'HQQLV��&�����������(QKDQFLQJ�FRQVXPHU�HPSRZHUPHQW��
(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ����������� ����

:X��6��	�/R��&�����������7KH�LQIOXHQFH�RI�FRUH�EUDQG�DWWLWXGH�DQG�FRQVXPHU�SHUFHSWLRQ�
RQ�SXUFKDVH�LQWHQWLRQ�WRZDUGV�H[WHQGHG�SURGXFW��$VLD�3DFLILF�-RXUQDO�RI�0DUNHWLQJ�
DQG�/RJLVWLFV�� ��������

=HLWKDPO��9��� ��������&RQVXPHU� SHUFHSWLRQV� RI� SULFH�� TXDOLW\� DQG� YDOXH�� D�PHDQV�HQG�
PRGHO�DQG�V\QWKHVLV�RI�HYLGHQFH��-RXUQDO�RI�0DUNHWLQJ�� ������


