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&RPSDUDWLYH�6WXG\�RI�)DVKLRQ�
3XUFKDVHV

2Q�7HHQDJHUV�LQ�,QGRQHVLD
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&RUUHVSRQGLQJ�$XWKRU��SPXWLDUDG�#JPDLO�FRP

$%675$&7
7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV DQDO\]HG�WKH�FRPSDULVRQ�SRVLWLYH�HPRWLRQ��IDVKLRQ�LQYROYHPHQW��
DQG� VDOHV SURPRWLRQ� RQ� IDVKLRQ�RULHQWHG� LPSXOVH� EX\LQJ� RIIOLQH� DQG� RQOLQH� RQ� WHHQDJHUV��
4XHVWLRQQDLUH�ZDV�XVHG�DV�GDWD�JDWKHULQJ�LQVWUXPHQW��3XUSRVLYH�VDPSOLQJ�PHWKRG�ZDV�XVHG�
WR�SLFN�����VDPSOH�PHPEHUV�ZLWK�VRPH�FULWHULD�WKDW�KDV�EHHQ�VHWWOHG��'DWD�ZHUH�DQDO\]HG�LQ�
WZR�VHSDUDWH�EXW�VHTXHQWLDOO\�UHODWHG�VWDJHV�XVLQJ�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ�ZLWK�SDUWLDO�
OHDVW� VTXDUHV DSSURDFK� ,QYHVWLJDWLRQ� RI� UHVHDUFK� UHYHDOHG� WKDW� SRVLWLYH� HPRWLRQ� DQG� DOVR�
VDOHV SURPRWLRQ� KDYH� SRVLWLYH� DQG� VLJQLIILFDQW� HIIHFW� � RQ� ERWK� RIIOLQH� DQG� RQOLQH� IDVKLRQ�
RULHQWHG�LPSXOVH�EX\LQJ��)DVKLRQ�LQYROYHPHQW�KDV�D�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�GLUHFWO\�RQ�
RIIOLQH IDVKLRQ�RULHQWHG�LPSXOVH�EX\LQJ��KRZHYHU��GLG QRW�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�RQOLQH�
IDVKLRQ�RULHQWHG�LPSXOVH�EX\LQJ�LQGLUHFWO\�WKURXJK�SRVLWLYH�HPRWLRQ�EXW�KDV�D�SRVLWLYH�HIIHFW�
WHQGHQF\�

.H\ZRUGV��,PSXOVH�EX\LQJ��SRVLWLYH�HPRWLRQ��IDVKLRQ�LQYROYHPHQW��VDOHV SURPRWLRQ

,PSXOVLYH� EX\LQJ� KDV� EHFRPH� DQ� LPSRUWDQW� SKHQRPHQRQ� LQ� WKH�ZRUOG� RI�PDUNHWLQJ� DQG� LV�
FRQVLGHUHG�RQH�RI� WKH�PDLQ�DVSHFWV�RI�FRQVXPHU�EHKDYLRU�QRW�RQO\�LQ�WUDGLWLRQDO�PDUNHWV�RU�
RIIOLQH� VWRUHV� EXW� DOVR� DIIHFWV� RQOLQH� VWRUHV� EHFDXVH� LQ� WKH� FRQWHPSRUDU\� ZRUOG�� RQOLQH�
VKRSSLQJ�WUHQG�LV�DOVR�LQFUHDVLQJ��GD\�E\�GD\��$FFRUGLQJ�WR /XNLWR�DQG�7XOLSD������� ,PSXOVH�
EX\LQJ�LV�WKH�GHVLUH�WR�EX\�D�SURGXFW�DW�VXGGHQ��WKH�GHVLUH�WR�EX\�ZLWKRXW�DQ\�SULRU�SODQQLQJ��
WKH�GHVLUH�WR�EX\�PHUHO\�EDVHG�RQ�HPRWLRQ� 7KLV�SXUFKDVH�PRGHO�RFFXUV�ZKHQ�D�FXVWRPHU�VHHV�
D� SURGXFW� LQ� D� VWRUH� DQG� DQ� LQQHU� IHHOLQJ� VWURQJO\� XUJHV� FXVWRPHUV� WR� EX\� DQG� EULQJ� LW� WR�
RZQHUVKLS�� ,Q� DGGLWLRQ�� LPSXOVLYH� EX\LQJ� EHKDYLRU� LV� D� SX]]OH� LQ� WKH� PDUNHWLQJ� ZRUOG��
EHFDXVH�KHUH�LV D�EHKDYLRU� WKDW� OLWHUDWXUH�DQG�FRQVXPHUV�DOLNH�DUH�QRUPDO��EXW� WKDW�DFFRXQWV�
IRU�D�ODUJH�QXPEHU�RI�LWHPV�VROG�DQQXDOO\�DFURVV�GLIIHUHQW�SURGXFW�FDWHJRULHV� �%HOOHQJHU�HW�DO���
������&REE�DQG�+R\HU������� +DQ�HW� DO��� ������.ROODW� DQG�:LOOHW��������5RRN�DQG�)LVKHU��
������ :HLQEHUJ� DQG� *RWZDOG�� ������� $SSDUHO� DQG� WH[WLOH� DUH� DPRQJ� WKH� :RUOG¶V� ODUJHVW�
LQGXVWULHV�� RSHUDWLQJ� LQ� D� UDSLGO\� FKDQJLQJ� HQYLURQPHQW� �&KXQ HW� DO��� ������� ,W� LV� WKHUHIRUH�
KDUGO\� VXUSULVLQJ� WKDW� IDVKLRQ� LQGXVWU\� KDV� DWWUDFWHG� WKH� DWWHQWLRQ� RI VHYHUDO� UHVHDUFKHUV�
LQYHVWLJDWLQJ�YDULRXV�LVVXHV�RI� LPSXOVH�EX\LQJ�LQ�WKH�IDVKLRQ�FRQWH[W��H�J��+DQ�HW�DO���������
/LDSDWL�HW�DO���������7LUPL]L��������3DUN��������
0DQ\�UHVHDUFKHUV�KDYH�H[DPLQHG� WKDW� LPSXOVH�EX\LQJ�EHKDYLRU� UHODWHG� WR�SRVLWLYH�HPRWLRQ��
IDVKLRQ� LQYROYHPHQW�� DQG� VDOHV SURPRWLRQ�� 3DUN� ������� DQG� 'HZL� ������� IRXQG� RXW� WKDW�
SRVLWLYH� HPRWLRQ�KDG�SRVLWLYH� HIIHFWV�RQ� FRQVXPHUV¶� IDVKLRQ�RULHQWHG� LPSXOVH�EX\LQJ��3DUN�
�������RQ� WKH� VDPH� UHVHDUFK�DOVR� IRXQG� WKDW� IDVKLRQ� LQYROYHPHQW�KDG�DQ� LPSRUWDQW� UROH�RQ�
IDVKLRQ�RULHQWHG�LPSXOVH�EX\LQJ�EHKDYLRU�DQG�+DQ�HW�DO���������9D]LIHKGRVW��������/LDSDWL�HW�
DO���������DOVR�IRXQG�RXW�WKDW�IDVKLRQ�LQYROYHPHQW�KDG�D�SRVLWLYH�HIIHFWV�RQ�LPSXOVH�EX\LQJ���
2Q� WKH� RWKHU� UHVHDUFK�.FKDRX� DQG�$PDUD� ������� DQG�7HPDMD� HW� DO� ������� IRXQG� RXW� WKDW�
VDOHV SURPRWLRQ�KDV�SRVLWLYH�HIIHFWV�RQ� LPSXOVH�EX\LQJ�EHKDYLRU��+RZHYHU�QR� UHVHDUFK�KDV�
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\HW� LQYHVWLJDWHG� WKH�FRPSDUDWLYH� VWXG\�EHWZHHQ� IDVKLRQ� LPSXOVH�EX\LQJ�EHKDYLRU�RI�RIIOLQH�
DQG�RQOLQH�VKRS��7KHUHIRUH�� WKH�DLP�RI�RXU�VWXG\� LV� WR FRPSDUH� WKH�IDVKLRQ� LPSXOVH�EX\LQJ�
EHKDYLRU�RI�RIIOLQH�DQG�RQOLQH�VKRS�

,PSXOVH�EX\LQJ� LV� XVXDOO\� GHVFULEHG�DV� D� VXGGHQ�� FRPSHOOLQJ�� KHGRQLF� FRPSOH[�SXUFKDVLQJ�
EHKDYLRU�ZLWKRXW� GHOLEHUDWH� � FRQVLGHUDWLRQ�RI� DOO� LQIRUPDWLRQ� DQG� FKRLFH� DOWHUQDWLYH� �5RRN��
������� $Q� LPSXOVH� SXUFKDVH� E\� GHILQLWLRQ� � LV� XQSODQQHG� EXW� LW� LV� PRUH�� WRR���LW� LQYROYHV�
H[SHULHQFLQJ� DQ� XUJH� WR� EX\�� 7KLV� XUJH� � LV� � IHOW� � VXGGHQO\� � DQG� � VWURQJO\� � DQG� � LV� � RIWHQ��
LUUHVLVWLEOH� �%HDWW\�� ������� ,PSXOVH�SXUFKDVH� LV� XVXDOO\� DFFRPSDQLHG�ZLWK� VWURQJ� HPRWLRQDO�
UHVSRQVHV�OLNH�VWURQJ�QHHG�WR�SXUFKDVH�RU�IHHOLQJ�RI�H[FLWHPHQW�DQG�SOHDVXUH�IHHOLQJ��,PSXOVH�
EX\LQJ� RIWHQ� KDSSHQV� ZLWKRXW� UHDOL]DWLRQ� DQG� WKH� SURGXFW� WKDW� SXUFKDVHG� LPSXOVLYHO\� LV�
XVXDOO\�WKH�SURGXFW�WKDW�KDV�D�VWURQJ�EDUJDLQLQJ�SRZHU�IRU�WKH�FRQVXPHU�WR�EX\�WKH�SURGXFW�DW�
WKH�PRPHQW�
0DQ\�UHVHDUFKHUV�KDYH�DOUHDG\�H[DPLQLQJ��WKH�IDFWRUV�WKDW�FDQ�WULJJHUHG�WKH�LPSXOVH�EX\LQJ�
EHKDYLRU��7KHUH�DUH�WZR�IDFWRUV�WKDW�FDQ�LPSDFW�WKH�LPSXOVH�EX\LQJ�EHKDYLRU�LW�LV�WKH�LQWHUQDO�
DQG�H[WHUQDO�IDFWRU��)LUVW� LQWHUQDO�IDFWRU�LV�ZKDW¶V�FRPLQJ�IURP�WKH�LQVLGH�RI�WKH�SHUVRQ�WKDW�
FDQ� DIIHFW� WKH� GHFLVLRQ� KH�PDGH�� &RQVXPHU� LPSXOVH� EX\LQJ� LV� DQ� LPSRUWDQW� FRQFHSW� DORQJ�
ZLWK�SURGXFW�LQYROYHPHQW�DV�WKH\�DUH�LQYROYHG�ZLWK�D�VSHFLILF�SURGXFW��-RQHV�HW�DO���������)RU�
FORWKLQJ�� IDVKLRQ�RULHQWHG� LPSXOVH� EX\LQJ� UHIHUV� WR� D� SHUVRQ¶V� DZDUHQHVV� RU� SHUFHSWLRQ� RI�
IDVKLRQDELOLW\�DWULEXWHG� WR�DQ� LQQRYDWLYH�GHVLJQ�RU�VW\OH� �3DUN���������+DQ�HW�DO�� �������KDV�
H[DPLQHG�VWURQJ�HYLGHQFH�RI�IDVKLRQ�RULHQWHG�LPSXOVH�EX\LQJ�IRU�FROOHJH�VWXGHQWV�PDMRULQJ�
LQ� WKH� WH[WLOHV� DQG�FORWKLQJ� FRPSDUHG� WR� VWXGHQWV� LQ�RWKHU�PDMRUV��7KHLU� ILQGLQJV� VXJJHVWHG�
WKDW� IDVKLRQ�RULHQWHG� LPSXOVH� EX\LQJ� PLJKW� EH� UHODWHG� PRUH� VLJQLILFDQWO\� WR� VWXGHQWV� ZLWK�
PDMRUV� KDYLQJ� KLJK� IDVKLRQ� LQYROYHPHQW��/RWV� RI� VWXGLHV� KDYH� UHSRUWHG� WKDW� FRQVXPHUV� DUH�
OLNHO\�WR�EH�PRWLYDWHG�WR�LPSXOVH�SXUFKDVH�E\�KLJK�LQYROYHPHQW�DQG�HPRWLRQDO�RI�WKH�SURGXFW�
6HFRQG��H[WHUQDO�IDFWRU�LV�WKH�XUJH�IURP�WKH�RXWVLGH�RI�WKH�SHUVRQ��
,Q� WKLV� UHVHDUFK� ZH� ZRXOG� OLNH� WR� ILQG� RXW� WKH� IDFWRUV� WKDW� FDQ� DIIHFW� WKH� IDVKLRQ� LPSXOVH�
EX\LQJ� EHKDYLRU� LQ� JHQHUDO� SHRSOH� ZLWKRXW� D� OLPLWDWLRQ� RI� RQO\� WKH� SHRSOH� ZLWK� KLJK�
LQYROYHPHQW�RI�IDVKLRQ�DQG�QRW�OLPLWHG�RQO\�E\�WKH�LQWHUQDO�IDFWRU�RI�WKH�SHUVRQ�EXW�DOVR�WKH�
H[WHUQDO IDFWRU�WKDW�FRPH�IURP�WKH�RXWVLGH�RI�WKH�SHUVRQ�

,QYROYHPHQW�LV�D�KHOSIXO�PHWULF�IRU�H[SODLQLQJ�FRQVXPHU�EHKDYLRU�DQG�VHJPHQWLQJ�FRQVXPHU�
PDUNHWV��.DSIHUHU�DQG�/DXUHQW��������.LP��������0DUWLQ���������,Q�JHQHUDO��LQYROYHPHQW�LV�
FRQFHSWXDOL]HG�E\�WKH�LQWHUDFWLRQ�EHWZHHQ�DQ�LQGLYLGXDO��FRQVXPHU��DQG�DQ�REMHFW��SURGXFW��
�3DUN���������,Q�IDVKLRQ�PDUNHWLQJ��IDVKLRQ�LQYROYHPHQW�UHIHUV�WR�WKH�H[WHQW�RI�LQWHUHVW�ZLWK�
WKH�IDVKLRQ�SURGXFW�FDWHJRU\��H�J��DSSDUHO�
)DVKLRQ�LQYROYHPHQW�UHIHUV�WR�WKH H[WHQW�WR�ZKLFK�DQ�LQGLYLGXDO�LV�FDXJKW�XS�LQ�D�QXPEHU�RI�
IDVKLRQ�UHODWHG� FRQFHSWV�� LQFOXGLQJ� DZDUHQHVV�� NQRZOHGJH�� LQWHUHVW�� DQG� UHDFWLRQV�� )DVKLRQ�
LQYROYHPHQW�XVHG�DV�D�PHDVXUHPHQW�RI�FXVWRPHU�LQYROYHPHQW�WR�WKH�IDVKLRQ�SURGXFW�WR�ILQG�
WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FRQVXPHU¶V�IDVKLRQ�LQYROYHPHQW�WR�WKH�IDVKLRQ�LPSXOVH�EX\LQJ�
EHKDYLRU�
0DQ\� UHVHDUFKHUV� KDYH� H[DPLQHG� WKDW� � IDVKLRQ� LQYROYHPHQW� KDV� D� SRVLWYH� LQIOXHQFH� RQ�
IDVKLRQ� LPSXOVH� EX\LQJ� EHKDYLRU�� 3DUN� ������� IRXQG�RXW� WKDW� FRQVXPHUV�ZLWK� KLJK� IDVKLRQ�
LQYROYHPHQW�ZHUH�PRUH�OLNHO\�WR�H[SHULHQFH�SRVLWLYH�HPRWLRQ�GXULQJ�VKRSSLQJ�ZKLFK�FDQ�EH�
SRVLWLYH�DIIHFW�RQ�IDVKLRQ�LPSXOVH�EX\LQJ�EHKDYLRU��7KH�ILQGLQJV�RI�+DQ�HW�DO���������TXRWHG�
LQ� UHVSRQVH� WR� IDVKLRQ� LQYROYHPHQW� RI� FRQVXPHUV�� WKDW� LW� PLJKW� HQKDQFH� IDVKLRQ�RULHQWHG�
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LPSXOVH�EX\LQJ�EHKDYLRUV�DPRQJ� WKRVH�ZKR�KDELWXDOO\�ZHDU� IDVKLRQ�RXWILWV��)DLUKXUVW�HW�DO��
������� � DQG� 6HR� HW� DO�� ������� IRXQG� D� GLUHFW� DVVRFLDWLRQ� DPRQJ� IDVKLRQ� LQYROYHPHQW� DQG�
DSSDUHOV� SXUFKDVH� DQG� WKHLU� ILQGLQJV� VXJJHVWHG� FRQVXPHUV� ZLWK� KLJK� IDVKLRQ� LQYROYHPHQW�
ZHUH�PRUH�OLNHO\�WR�EH�DSSDUHO�EX\HUV��

7KH�SUHYLRXV�ILQGLQJV�OHDG�WR�WKH�IROORZLQJ�K\SRWKHVLV�
+�$��)DVKLRQ�,QYROYHPHQW�KDV�D�SRVWLYH�HIIHFW�RQ RIIOLQH LPSXOVH�EX\LQJ
+�%��)DVKLRQ�,QYROYHPHQW�KDV�D�SRVWLYH�HIIHFW�RQ RQOLQH LPSXOVH�EX\LQJ

3RVLWLYH�(PRWLRQ
(PRWLRQ� WKDW� FDQ� DIIHFW� VRPHRQH¶V�PRRG� DQG� EHKDYLRU� LV� DQ� LPSRUWDQW� IDFWRU� LQ� FRQVXPHU�
EHKDYLRU� PDNLQJ�� 3RVLWLYH� HPRWLRQV� DUH� GHILQHG� DV� DIIHFWV� DQG� PRRGV�� ZKLFK� GHWHUPLQH�
LQWHQVLW\� RI� FRQVXPHU� GHFLVLRQ�PDNLQJ� �:DWVRQ� DQG� 7HOOHJHQ�� ������� +DXVPDQ� �������
GHILQHV� SRVLWLYH� HPRWLRQ� DV� DQ� DQWHFFHGHQW� WKDW� VWURQJO\� LQIOXHQFHV� D� QXPEHU� RI� DFWLRQV�
LQFOXGLQJ�LPSXOVH�EX\LQJ�LQ�GHFLVLRQ�PDNLQJ�

%HDWW\�DQG�)HUUHO��������IRXQG�WKDW�SRVLWLYH�IHHOLQJV�RI�SXUFKDVHUV�KDYH�SRVLWLYH�FRUUHODWLRQV�
ZLWK�WKHLU�PRWLYDWLRQ�IRU�SXUFKDVH��&RQVXPHUV�ZLWK�KLJK�IDVKLRQ�LQYROYHPHQW�PRUH�OLNHO\�WR�
KDYH� D� SRVLWLYH� HPRWLRQ� ZKLFK� FDQ� OHDG� WR� GR� WKH� IDVKLRQ�RULHQWHG� LPSXOVH� EX\LQJ�
9D]LIHKGRRVW�HW�DO����������IRXQG�WKDW�IDVKLRQ�LQYROYHPHQW�KDG�D�SRVLWLYH�HIIHFW�RQ��SRVLWLYH�
IHHOLQJ�� 3DUN� ������� DOVR� IRXQG� WKDW� )DVKLRQ� LQYROYHPHQW� KDG� D� SRVLWLYH� FDXVDO� HIIHFW� RQ�
SRVLWLYH�HPRWLRQ� &RQVXPHUV�ZLWK�KLJK�IDVKLRQ�LQYROYHPHQW�ZHUH�PRUH�OLNHO\�WR�H[SHULHQFH�

LQYROYHPHQW� FDQ� LQFUHDVH� HPRWLRQDO� H[SHULHQFHV� ZKLOH� VKRSSLQJ�� $OVR�� SRVLWLYH� HPRWLRQ�
XOVH� EX\LQJ� �%HDWW\� DQG�

)HUUHOO��������6KHUPD�HW�DO���������

%DVHG�RQ�WKH�SUHYLRXV�ILQGLQJV��WKH�IROORZLQJ�K\SRWKHVLV�ZDV�SURSRVHG�
+�$��)DVKLRQ�,QYROYHPHQW�KDV�D�SRVLWLYH�HIIHFW�RQ�RIIOLQH�3RVLWYH�HPRWLRQ�
+�$��)DVKLRQ�,QYROYHPHQW�KDV�D�SRVLWLYH�HIIHFW�RQ RQOLQH�3RVLWYH�HPRWLRQ�

:DWVRQ� DQG� 7HOOHJHQ� FODVVLILHG� HPRWLRQ� LQWR� WZR� RUWKRJRQDO� GLPHQVLRQ� �H�J�� SRVLWLYH� DQG�
QHJDWLYH��� (PRWLRQ� UHSUHVHQWV� D� FULWLFDO� IDFWRU� LQ� GHILQLQJ� FRQVXPSWLRQ� H[SHULHQFHV� DQG�
FRQVXPHU�UHDFWLRQV��%DELQ HW�DO����������5RRN��������UHSRUWHG�WKDW�FRQVXPHUV�IHOW�XSOLIWHG�RU�
HQHUJL]HG� DIWHU� D� VKRSSLQJ� H[SHULHQFH�� &RQVXPHU¶� SRVLWLYH� HPRWLRQ� PD\� OHDGV� WR� SRVLWLYH�
VKRSSLQJ�PRRG� WKDW� FDQ� OHDGV� WR� LPSXOVH�SXUFKDVLQJ��&RQVXPHU�ZKR�KDV� SRVLWLYH� HPRWLRQ�
DIWHU� LPSXOVH� SXUFKDVH� WHQG� WR� XVH� VLPSOH� SURFHVVHV� IRU� PDNLQJ� SXUFKDVH� GHFLVLRQ� �,VHQ��
�������.R� ������� UHSRUWHG� WKDW� SRVLWLYH� HPRWLRQV�PD\� UHVXOW� LQWR� IDVKLRQ� UHODWHG� � LPSXOVH�
SXUFKDVH�
+DXVPDQ��������DQG�3DUN��������DOVR�IRXQG�WKDW�SRVLWYH�HPRWLRQ�KDV�LQIOXHQFH�RQ�FRQVXPHU�
EX\LQJ�EHKDYLRU�ZKLFK OHDGV� WR�FRQVXPHU� LPSXOVH�EX\LQJ��%HDWW\�DQG�)HUUHOO� ������� IRXQG�
FRQVXPHU¶V�SRVLWLYH�HPRWLRQ�ZDV�DVVRFLDWHG�ZLWK�WKH�XUJH�WR�EX\�LPSXOVLYHO\��7KLV�VXSSRUWV�

�
SODQQHG�SXUFKDVHV� �:HLQEHUJ�DQG�*RWWZDOG���������%HFDXVH� LPSXOVH�EX\HUV�H[KLELW�JUHDWHU�
SRVLWLYH� IHHOLQJV� �H�J�� SOHDVXUH�� H[FLWHPHQW�� MR\��� WKH\� RIWHQ� RYHU� VSHQG� ZKHQ� VKRSSLQJ�
�'RQRYDQ�DQG�5RVVLWHU���������

%DVHG�RQ�WKH�SUHYLRXV�ILQGLQJV��WKH�IROORZLQJ�K\SRWKHVLV�ZDV�SURSRVHG�
+�$��3RVLWYH�HPRWLRQ�KDV�D�SRVLWLYH�HIIHFW�RQ RIIOLQH LPSXOVH�EX\LQJ
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+�$��3RVLWYH�HPRWLRQ�KDV�D�SRVLWLYH�HIIHFW�RQ�RQOLQH�LPSXOVH�EX\LQJ

3URPRWLRQ
6DOHV� SURPRWLRQ� LV� WKH� FRUH� VXEVWDQFH� LQ� SURPRWLRQ� FDPSDLJQ�� FRQVLVWLQJ� WKH� FROOHFWLRQ� RI�
LQWHQVLYH� WRROV�� PRVWO\� VKRUW�WHUP�� ZKLFK� GHVLJQ� WR� VWLPXODWH� IDVWHU� RU� ELJJHU� DPRXQW� RI�
SXUFKDVHV�RI�FHUWDLQ�SURGXFW�RU�VHUYLFHV �.HOOHU�DQG�.RWOHU���$GYHUWLVHPHQW�RIIHUV�UHDVRQV�WR�
SXUFKDVH�ZKLOH�VDOHV�SURPRWLRQ�RIIHUV� LQWHQVLYH��6HOOHU�XVHG� LQWHQVLYH NLQG�RI�SURPRWLRQ� WR�
DWWUDFWV� QHZ� EX\HU�� YDOXH� OR\DO� FRQVXPHU�� DQG� UDLVHG� WKH� UH�SXUFKDVHV� DPRXQW� IURP� WKH�
FRQVXPHU� ZKR� UDUHO\� GR� WKH� SXUFKDVHV�� 6DOHV� SURPRWLRQ� FDQ� DOVR� VWLPXODWH� WKH� LPSXOVH�
SXUFKDVH�EHKDYLRU�EHFDXVH�RI�WKH�YDOXH�DQG�WKH�EHQHILWV�IURP�WKH�VDOHV�SURPRWLRQ�ZKLFK�FDQ�
VWLPXODWH�FRQVXPHU�WR�SXUFKDVH�WKLQJV�ZLWKRXW�SULRU�SODQQLQJ�
6DOHV� SURPRWLRQ QRUPDOO\� XVHG� DV� PDUNHWLQJ� WRRO� E\� PDQXIDFWXUHUV� DV� ZHOO� DV� UHWDLOHUV��
0DQXIDFWXUHUV� XVH� WKHP� WR� LQFUHDVH� VDOHV� WR� UHWDLOHUV� �WUDGH� SURPRWLRQV�� DQG� WR FRQVXPHUV�
�FRQVXPHU� SURPRWLRQV��� 5HWDLO� SURPRWLRQV� DUH�� XVHG� E\� UHWDLOHUV� WR� LQFUHDVH� VDOHV� WR�
FRQVXPHUV�VXFK�DV�WHPSRUDU\�SULFH�UHGXFWLRQV��IHDWXUHV��DQG�GLVSOD\V��6XFK�DFWLYLWLHV�HQKDQFH�
WKH�YDOXH�RI�SURGXFW�HLWKHU�E\�UHGXFLQJ�FRVW�RU�DGGLQJ�EHQHILWV�
6DOHV�SURPRWLRQ�LQIOXHQFHV�EX\LQJ�GHFLVLRQV�RI�FXVWRPHUV�DQG�VLPSO\�H[LVWV�WR�KDYH�D�GLUHFW�
LPSDFW� RQ� WKHLU� EHKDYLRU�� 6DOHV� SURPRWLRQ� WHFKQLTXHV� DUH� FODVVLILHG� DV� SULFH� DQG� QRQ�SULFH�
EDVHG�RQ�WKH�QDWXUH��1DJDGHHSD��HW�DO��������
&XL]RQ� ������� UHSRUWHG� WKDW� VDOHV� SURPRWLRQ� WHFKQLTXHV� XVHG� E\� WKH�PDUNHWHU� DUH� QRW� RQO\�
HIIHFWLYH�LQ�DWWDLQLQJ�VKRUW�WHUP�VDOHV�EXW�DUH�DOVR�PRUH�FRVW�HIIHFWLYH�WKDQ�DGYHUWLVLQJ��%DQNV�
	� 0RRUWK\� ������� DOVR� UHSRUWHG� WKDW� VDOHV� SURPRWLRQ� OHG� WR� VXGGHQ� LQFUHDVH� RI� VDOHV�
H[SHULHQFHG�E\ UHWDLOHUV�GXH�WR�SULFH�FRQVFLRXVQHVV�RI�FRQVXPHUV�
7KH� ILQGLQJV� RI� :HHUDWKXQJD� DQG� 3DWKPLQL� ������� VKRZV WKDW� VDOHV� SURPRWLRQ� KDV� D�
VLJQLILFDQW� HIIHFW� RQ� FRQVXPHUV¶� LPSXOVH� EX\LQJ� EHKDYLRU�� 1DJDGHHSD� HW� DO��� ������� DQG�
7HPDMD�HW�DO����������DOVR�IRXQG�WKDW�VDOHV�SURPRWLRQ�KDV�D�VLJQLILFDQW�HIIHFW�RQ�FRQVXPHUV¶�
LPSXOVH�EX\LQJ�EHKDYLRU�WRZDUGV�DSSDUHO��

%DVHG RQ�SUHYLRXV�ILQGLQJV��WKH�IROORZLQJ�K\SRWKHVLV�ZDV�SURSRVHG�
+�$� 6DOHV SURPRWLRQ�KDV�D�SRVLWLYH�HIIHFW�RQ RIIOLQH LPSXOVH�EX\LQJ
+�$� 6DOHV SURPRWLRQ�KDV�D�SRVLWLYH�HIIHFW�RQ RQOLQH LPSXOVH�EX\LQJ

7KLV� VWXG\� ZDV� GHVLJQHG� WR� � WHVW� WKH� DVVRFLDWLRQV� DPRQJ� IDVKLRQ� LQYROYHPHQW�� SRVLWLYH�
HPRWLRQ�� VDOHV�SURPRWLRQ�DQG� LPSXOVH�EX\LQJ�EHKDYLRU�DV�ZHOO� DV� � WR�H[DPLQH� LV� WKHUH�DQ\�
HIIHFW�RI�IDVKLRQ�LQYROYHPHQW��SRVLWLYH�HPRWLRQ��DQG�VDOHV�SURPRWLRQ�RQ�FRQVXPHUV¶�LPSXOVH�
EX\LQJ�EHKDYLRU�WRZDUGV�IDVKLRQ�SURGXFW�
5HVHDUFK�ZDV��FRQGXFWHG�PRVWO\�DW�RQH�XQLYHUVLW\��8QLYHUVLW\�RI�0XKDPPDGL\DK�3XUZRNHUWR��
DQG� DURXQG� RQH� FLW\� �3XUZRNHUWR�� LQ� ,QGRQHVLD�� 4XHVWLRQQDLUHV� � ZHUH� � GLVWULEXWHG� WR��
WHHQDJHUV ZKR�KDYH�GRQH�LPSXOVH EX\LQJ�EHIRUH�

&RQFHSWXDOL]DWLRQ� RI� IDVKLRQ� LQYROYHPHQW�� WKH� GHILQLWLRQ� RI� IDVKLRQ� LQYROYHPHQW� EDVLFDOO\�
UHODWHV�WR�DSSDUHO�DVVRFLDWHG�ZLWK�IDVKLRQDEOH�RXWILWV��7LUPL]L�HW�DW��������
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2SHUDWLRQDOL]DWLRQ� RI� IDVKLRQ� LQYROYHPHQW�� IDVKLRQ� LQYROYHPHQW�ZDV� GHILQHG� DV� VRPHRQH¶V�
LQYROYHPHQW� WR� IDVKLRQ�ZKLFK�UHODWHV� WR�DSSDUHO�DVVRFLDWHG�ZLWK�IDVKLRQDEOH�RXWILWV� WKDW�FDQ�
HIIHFW�WKH�LPSXOVH�EX\LQJ�EHKDYLRU�RQ�IDVKLRQ�SURGXFW��7KLV�VWXG\�XVHG�,�XVXDOO\�KDYH�RQH�RU�

VPDUWO\�� DQG� ,� XVXDOO\� GUHVV� IRU� IDVKLRQ�� QRW� FRPIRUW�� LI� ,� PXVW� FKRRVH� EHWZHHQ� WZR� DV�
LQGLFDWRUV�LQ�WKLV�UHJDUG�

&RQFHSWXDOL]DWLRQ� RI� SRVLWLYH HPRWLRQ�� :DWVRQ� DQG� 7HOOHJHQ� ������� GHILQHG� SRVLWLYH�
HPRWLRQV�DV�DIIHFWV�DQG�PRRGV��ZKLFK�GHWHUPLQH�LQWHQVLW\�RI�FRQVXPHU�GHFLVLRQ�PDNLQJ�
2SHUDWLRQDOL]DWLRQ� RI� SRVLWLYH� HPRWLRQ�� SRVLWLYH� HPRWLRQ�ZDV� GHILQHG� DV� VRPHRQH¶V� DIIHFWV�
DQG�PRRG�ZKLFK�FDQ�LPSDFW�FRQVXPHU¶V�GHFLVLRQ�RQ�LPSXOVH�EX\LQJ��7KLV�VWXG\�XVHG�KDSS\��
HQHUJHWLF��H[FLWHG�DQG�UHOD[HG�DV�WKH�LQGLFDWRU�RI�SRVLWLYH�HPRWLRQV�

&RQFHSWXDOL]DWLRQ� RI� VDOHV� SURPRWLRQ�� 6DOHV� SURPRWLRQ� LV� WKH� FRUH� VXEVWDQFH� LQ� SURPRWLRQ�
FDPSDLJQ�� FRQVLVWLQJ� WKH� FROOHFWLRQ� RI� LQWHQVLYH� WRROV�� PRVWO\� VKRUW�WHUP�� ZKLFK� GHVLJQ� WR�
VWLPXODWH�IDVWHU�RU�ELJJHU�DPRXQW�RI�SXUFKDVHV�RI�FHUWDLQ�SURGXFW�RU�VHUYLFHV��.RWOHU�	�.HOOHU��
�����
2SHUDWLRQDOL]DWLRQ� RI� VDOHV� SURPRWLRQ�� VDOHV� SURPRWLRQ� ZDV� GHILQHG� DV� WKH� FROOHFWLRQ� RI�
LQWHQVLYH WRROV�ZKLFK�FDQ�VWLPXODWH�SXUFKDVH�EHKDYLRU�LQFOXGLQJ�LPSXOVH�SXUFKDVH�EHKDYLRU��
7KLV�VWXG\�XVHG�PHPEHU�FDUG��GLVFRXQWHG�SULFH��EX\���JHW���SURPRWLRQ��DQG�VKRSSLQJ�YRXFKHU�
DV�LQGLFDWRUV�LQ�WKLV�UHJDUG�

&RQFHSWXDOL]DWLRQ� RI� LPSXOVH� EX\LQJ��5RRN� ������� GHVFULEHG� LPSXOVH� EX\LQJ� DV� D� VXGGHQ��
FRPSHOOLQJ��KHGRQLFDOO\�FRPSOH[�SXUFKDVLQJ�EHKDYLRU�ZLWKRXW�GHOLEHUDWH�FRQVLGHUDWLRQ�RI�DOO�
LQIRUPDWLRQ�DQG�FKRLFH�DOWHUQDWLYHV�
2SHUDWLRQDOL]DWLRQ�RI� LPSXOVH�EX\LQJ��� LPSXOVH�EX\LQJ�ZDV�GHILQHG�DV�D�VXGGHQ�SXUFKDVLQJ�
EHKDYLRU�ZLWKRXW� FRQVLGHULQJ� RI� DOO� LQIRUPDWLRQ� DQG� FKRLFH� DOWHUQDWLYH� DQG� RFFXUV�ZLWKRXW�
SULRU�SODQQLQJ��7KLV�VWXG\�XVHG�,�RIWHQ�EX\�WKLQJV�VSRQWDQHRXVO\��CC%X\�QRZ��WKLQN�DERXW�LW�
ODWHU

�6RPHWLPHV�,�IHHO�OLNH�EX\LQJ�WKLQJV�RQ�WKH�VSXU�RI�WKH�PRPHQW��DQG�,I ,�VHH�VRPHWKLQJ�,�
ZDQW��,�EX\�LW�DV�LQGLFDWRUV�LQ�WKLV�UHJDUG�

7KH�SRSXODWLRQ�RI� WKLV� UHVHDUFK�DUH WKH�VWXGHQWV� LQ�8QLYHUVLWDV�0XKDPPDGL\DK�3XUZRNHUWR�
DQG�WKH�WHHQDJHUV�LQ�3XUZRNHUWR��,QGRQHVLD��7KH�FULWHULD�WR�EH�UHSRQGHQWV LV�WKRVH�ZKR�DJHG�
������\HDUV��DQG�KDYH�GRQH�LPSXOVH�EX\LQJ�RQ�IDVKLRQ�SURGXFW�EHIRUH�
:H� FROOHFWHG� GDWD� WKURXJK� TXHVWLRQQDLUHV� WR� WKRVH� ZKR� KDG� WKH� FULWHULD�� ,Q� WRWDO�� ����
TXHVWLRQQDLUH�VHWV�ZHUH�GLVWULEXWHG��+RZHYHU��RQO\�����ZHUH�FRPSOHWHG�DQG�UHWXUQHG� WR� WKH�
UHVHDUFKHU�� )LYH� UHVSRQGHQWV� GLG� QRW� FRPSOHWH� DOO� TXHVWLRQV�� DQG� VHYHQ GLG� QRW� UHWXUQ� WKHLU�
TXHVWLRQQDLUHV�

'DWD�ZHUH�DQDO\]HG�LQ�WZR�VHSDUDWH�EXW�VHTXHQWLDOO\�UHODWHG VWDJHV�XVLQJ�VWUXFWXUDO�HTXDWLRQ�
PRGHOLQJ� �6(0�� ZLWK� D� SDUWLDO� OHDVW� VTXDUHV� �6PDUW� 3/6� ����� DSSURDFK� )LUVW�� ZH� PXVW�
GHVLJQHG�WKH�PHDVXUHPHQW�PRGHO��RXWHU�PRGHO��WR�GHWHUPLQH�WKH�YDOLGLW\�DQG�UHOLDELOLW\�RI�WKH�
LQGLFDWRUV�RI� WKH� ODWHQW�YDULDEOHV��6HFRQG�� WKH� VWUXFWXUDO�PRGHO�ZDV� WHVWHG�E\�GHVLJQLQJ� WKH�
LQQHU�PRGHO��2QFH�WKH�PRGHO�ZDV�MXGJHG�WR�PHHW�WKH�FULWHULD��WKH�QH[W�RXWHU�PRGHO�ZDV�WHVWHG��
'XULQJ� WKLV�VWDJH�� WKH�UHODWLRQVKLSV�DPRQJ� WKH� ODWHQW�YDULDEOHV�ZHUH�DGGUHVVHG�EDVHG�RQ� WKH�
WKHRUHWLFDO� DVVXPSWLRQV� RI� WKH� VWXG\�� 7KH� VWUXFWXUDO� PRGHO� RI� WKH� UHODWLRQVKLSV� DPRQJ� WKH�
ODWHQW� YDULDEOHV� ZDV� EDVHG� RQ� WKH� IRUPXODWLRQ� RI� WKH� UHVHDUFK� SUREOHP� RU� K\SRWKHVLV��
6WUXFWXUDO� HTXDWLRQ� PRGHOLQJ� �6(0�� LQYROYHV� JHQHUDOL]DWLRQV� DQG� H[WHQVLRQV� RI� ILUVW�
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JHQHUDWLRQ� SURFHGXUHV�� VXFK� DV� SULQFLSDO� FRPSRQHQW� DQDO\VLV�� IDFWRU� DQDO\VLV�� GLVFULPLQDQW�
DQDO\VLV��DQG�PXOWLSOH�UHJUHVVLRQV��7KH�DSSOLFDWLRQ�RI� �FHUWDLQ�FRQVWUDLQWV�RU�DVVXPSWLRQV� LQ�
6(0�DOORZV�IRU�PRUH�IOH[LELOLW\��&KLQ���������

,Q�GHVLJQLQJ�WKH�PHDVXUHPHQW�PRGHO��RXWHU 0RGHO���WKHUH�DUH�VHYHUDO�PHDVXUHV�WKDW�DUH�XVHG��
ILUVW��FRQYHUJHQW�YDOLGLW\� &RUUHODWLRQ�FDQ�EH�VDLG�WR�EH�YDOLG�LI�LW�KDV�D�YDOXH !������$�ORDG�RI�
���� RU� ���� LV� DFFHSWDEOH� LI� UHVHDUFK� LV� VWLOO� LQ� WKH� HDUO\� VWDJHV� RI� GHYHORSLQJ� D� 6FDOHV�
PHDVXUHPHQW� �&KLQ�� ������� 6HFRQG�� DVVHVVHG� DQG� FRPSDUHG� WKH� GLVFULPLQDQW� DQG� TXDGUDWLF�
YDOLGLW\� 7KH� URRW� RI� WKH� H[WUDFWHG� DYHUDJH� YDULDQFH� �$9(��� 5HFRPPHQGHG LV� YDOXH� !� ����
�)RUQHOO� DQG� /DUFNHU�� ������� 7KH� QH[W� HYDOXDWLRQ� LV� FRPSRVLWH� UHOLDELOLW\�� $� YDOXH !� ����
LQGLFDWHV� WKDW WKH� FRQVWUXFWLRQ� LV� UHOLDEOH� �%DJR]]L� DQG� <L�� ������� 5HOLDELOLW\� WHVWV� ZHUH�
DVVHVVHG�XVLQJ�&URQEDFK
V��ZKLFK�DVVHVVHG�JRRGV�FRQVLVWHQF\��,WV�YDOXH�DFFHSWDEOH�LI�! ����

$IWHU�WDNLQJ�PHDVXUHPHQWV�DW�WKH�RXWHU�PRGHOV��QHZ�VWUXFWXUDO�PRGHOV�ZHUH�WHVWHG��)LJXUH��
VKRZV�WKH�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ�ZLWK�3/6�RI LPSXOVH�EX\LQJ�IURP�WKH�SHUVSHFWLYH�RI�
IDVKLRQ�LQYROYHPHQW��SRVLWLYH�HPRWLRQ�DQG�VHOOLQJ�SURPRWLRQ�

)LJXUH����0RGHO�RI�,PSXOVH�%X\LQJ WKURXJK�)DVKLRQ�,QYROYHPHQW��3RVLWLYH�(PRWLRQ��DQG�6HOOLQJ�3URPRWLRQ�
),��)DVKLRQ�,QYROYHPHQW��3(��3RVLWLYH�(PRWLRQ��63��6DOHV 3URPRWLRQ� ,%��,PSXOVH�%X\LQJ� 5���5�VTXDUH�RI�WKH�
YDULDEOHV��&9��FRQYHUJHQW�YDOLGLW\��ORDGLQJ�IDFWRU���3&��SDWK�FRHIILFLHQW�

5

7KH�SRSXODWLRQ�RI�WKLV�UHVHDUFK�LV�WKH�VWXGHQWV�LQ�8QLYHUVLWDV�0XKDPPDGL\DK�3XUZRNHUWR�DQG�
WKH�WHHQDJHUV�LQ�3XUZRNHUWR��,QGRQHVLD��7KH�FULWHULD�WR�EH�UHSRQGHQWV�LV�WKRVH�ZKR�DJHG�������
\HDUV��DQG�KDYH�GRQH�LPSXOVH�EX\LQJ�RQ�IDVKLRQ�SURGXFW�EHIRUH�
:H� FROOHFWHG� GDWD� WKURXJK� TXHVWLRQQDLUHV� WR� WKRVH� ZKR� KDG� WKH� FULWHULD�� ,Q� WRWDO�� ����
TXHVWLRQQDLUH�VHWV�ZHUH�GLVWULEXWHG��+RZHYHU��RQO\�����ZHUH�FRPSOHWHG�DQG�UHWXUQHG� WR� WKH�
UHVHDUFKHU�� )LYH� UHVSRQGHQWV� GLG� QRW� FRPSOHWH� DOO� TXHVWLRQV�� DQG� VHYHQ� GLG� QRW� UHWXUQ� WKHLU�
TXHVWLRQQDLUHV�

3( � &9

5�

6DOHV 3URPRWLRQ 63��

63��

63��

63��
3&

&9

&9

&9

&9

), �

), �

), �

5�

&9

&9

&9

)DVKLRQ��,QYROYHPHQW

5�

3&

3( �

3( �

3( �

3RVLWLYH�(PRWLRQ

5�

3&
&9

&9

&9

3&

,% �

,%��

,%��

,%��
&9

&9

&9

&9

,PSXOVH�%X\LQJ
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'DWD� UHJDUGLQJ� VH[�� DJH� DQG� SXUFKDVLQJ� ZD\V� ZHUH� REWDLQHG�� ,Q� WHUPV� RI� DJH�� WKH� ODUJHVW�
JURXS�RI�UHVSRQGHQWV�FRQVLVWHG�RI�WKRVH�DJHG���±���\HDUV�DQG�WKH�VPDOOHVW�JURXS�FRQVLVWHG�RI�
WKRVH�DJHG�\RXQJHU��WKDQ����\HDUV�DQG�ROGHU�WKDQ����\HDUV��7KHUH�ZHUH����PDOH�UHVSRQGHQWV�
DQG�����IHPDOH�UHVSRQGHQWV��,Q�WHUPV�RI�SXUFKDVLQJ�ZD\V��WKHUH�ZHUH������RIIOLQH�VKRSSHUV�
UHVSRQGHQWV�DQG����RQOLQH�VKRSSHUV�UHVSRQGHQWV�

7DEOH� ��� &RQYHUJHQW� YDOLGLW\� �/RDGLQJ� )DFWRU�� IRU� 2IIOLQH� DQG� 2QOLQH� IDVKLRQ�RULHQWHG�
LPSXOVH�EX\LQJ�

,QGLFDWRUV
2IIOLQH 2QOLQH

/RDGLQJ�IDFWRUV 5HVXOW /RDGLQJ�IDFWRUV 5HVXOW
),� ����� $FFHSWHG ����� $FFHSWHG
),� ����� 5HMHFWHG ����� $FFHSWHG
),� ����� $FFHSWHG ����� $FFHSWHG
3(� ����� $FFHSWHG ����� $FFHSWHG
3(� ����� $FFHSWHG ����� $FFHSWHG
3(� ����� $FFHSWHG ����� $FFHSWHG
3(� ����� $FFHSWHG ����� $FFHSWHG
63� ����� $FFHSWHG ����� $FFHSWHG
63� ����� $FFHSWHG ����� $FFHSWHG
63� ����� $FFHSWHG ����� $FFHSWHG
63� ����� $FFHSWHG ����� $FFHSWHG
,%� ����� $FFHSWHG ����� $FFHSWHG
,%� ����� $FFHSWHG ����� $FFHSWHG
,%� ����� 5HMHFWHG ����� 5HMHFWHG
,%� ����� $FFHSWHG ����� $FFHSWHG

7DEOH� �� VKRZV� FRQYHUJHQW� YDOLGLW\� �ORDGLQJ� IDFWRU�� IRU� RIIOLQH� DQG� RQOLQH� IDVKLRQ�RULHQWHG�
LPSXOVH� EX\LQJ�� 5HIHU� WDEOH� EHORZ�� FRQYHUJHQW� YDOLGLW\�� 5HIHU� WDEOH� DERYH�� FRQYHUJHQW�
YDOLGLW\� IRU� DOO� LQGLFDWRUV�PRUH� WKDQ� ����� ERWK� IDVKLRQ�RULHQWHG� LPSXOVH� EX\LQJ� H[FHSW� ),��
DQG� ,%�� RI� 2IIOLQH� DQG� DOVR� ,%�� RI� 2QOLQH� SXUFKDVHV� 7KHUHIRUH�� ),�� DQG� ,%�� DUH� QRW�
FRQWLQXHG�LQ�DQDO\]LQJ�RIIOLQH IDVKLRQ�RULHQWHG� LPSXOVH�EX\LQJ��/LNHZLVH�,%��LV�UHMHFWHG LQ�
DQDO\]LQJ�RQOLQH�IDVKLRQ�RULHQWHG�LPSXOVH�EX\LQJ�

7DEOH� ��� 'LVFULPLQDQW� YDOLGLW\� �$9(��� FRPSRVLWH� UHOLDELOLW\�� DQG� &URQEDFK¶V� IRU 2IIOLQH�
IDVKLRQ�RULHQWHG�LPSXOVH�EX\LQJ�
'LVFULPLQDQW�YDOLGLW\��$9(��
FRPSRVLWH�UHOLDELOLW\��&URQEDFK¶V�

)DVKLRQ�
,QYROYHPHQW

3RVLWLYH�
(PRWLRQ

6DOHV
3URPRWLRQ

,PSXOVH�
%D\LQJ

$9( ����� ����� ����� �����
&RPSRVLWH�UHOLDELOLW\ ����� ����� ����� �����
&URQEDFK¶V� ����� ����� ����� �����

%DVHG�RQ�WDEOH���DERYH�DQG�WDEOH����,W�FDQ�EH�VHHQ�WKDW�D�PRGHO�RI�LPSXOVH�EX\LQJ�EDVHG�RQ�
PRGH�RI�RIIOLQH DQG�RQOLQH IDVKLRQ� RULHQWHG PHHW DOO�WKH�FULWHULD�
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7DEOH� ��� 'LVFULPLQDQW� YDOLGLW\� �$9(��� FRPSRVLWH� UHOLDELOLW\�� DQG� &URQEDFK¶V� D� IRU RQOLQH�
IDVKLRQ�RULHQWHG�LPSXOVH�EX\LQJ
'LVFULPLQDQW�YDOLGLW\��$9(��
FRPSRVLWH�UHOLDELOLW\��&URQEDFK¶V�

)DVKLRQ�
,QYROYHPHQW

3RVLWLYH�
(PRWLRQ

6DOHV
3URPRWLRQ

,PSXOVH�
%D\LQJ

$9( ����� ����� ����� �����
&RPSRVLWH�UHOLDELOLW\ ����� ����� ����� �����
&URQEDFK¶V� ����� ����� ����� �����

)LJXUH�� VKRZV�WKH�UHVXOW�RI�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ�ZLWK�3/6�RI LPSXOVH�EX\LQJ�IURP�
WKH�SHUVSHFWLYH�RI� IDVKLRQ� LQYROYHPHQW��SRVLWLYH�HPRWLRQ� DQG� VHOOLQJ�SURPRWLRQ IRU 2IIOLQH�
IDVKLRQ�RULHQWHG�LPSXOVH�EX\LQJ�

$FFRUGLQJ� WR� ILJXUH� ��� LW� FDQ� EH� VHHQ� WKDW� WKH� HYDOXDWLRQ� JRRGQHVV� RI� ILW� �5��� RI� SRVLWLYH�
HPRWLRQ� DQG� LPSXOVH� EX\LQJ� DUH� ������ DQG� ������� UHVSHFWLYHO\�� 7KH� 5� YDOXH� RI� ������
LQGLFDWHV� WKDW� ���� RI� WKH� YDULDELOLW\� LQ� WKH� SRVLWLYH� HPRWLRQ� FRQVWUXFW� ZDV� H[SODLQHG� E\�
IDVKLRQ� LQYROYHPHQW�� 7KH� 5� YDOXH� RI� ������ LQGLFDWHV� WKDW� ������ RI� WKH� YDULDELOLW\� LQ� WKH�
LPSXOVH�EX\LQJ�FRQVWUXFW�ZDV�H[SODLQHG�E\�IDVKLRQ�LQYROYHPHQW��SRVLWLYH�HPRWLRQ�DQG�VDOHV�
SURPRWLRQ�

7DEOH� ��� 3DWK� &RHIILFLHQWV�� W� 6WDWLVWLFV� DQG� 5HVXOWV� IRU 2IIOLQH� IDVKLRQ�RULHQWHG� LPSXOVH�
EX\LQJ
5HODWLRQVKLSV 3DWK�

&RHIILFLHQWV
W
6WDWLVWLFV

+LSRWKHVLV 5HVXOWV

)DVKLRQ�,QYROYHPHQW� ,PSXOVH�%X\LQJ ����� ����� �$ $FFHSWHG
)DVKLRQ�,QYROYHPHQW� 3RVLWLYH�(PRWLRQ ����� ����� �$ $FFHSWHG
3RVLWLYH�(PRWLRQ� ,PSXOVH�%X\LQJ ����� ����� �$ $FFHSWHG
6DOHV 3URPRWLRQ� ,PSXOVH�%X\LQJ ����� ����� �$ $FFHSWHG

%DVHG�RQ�7DEOH����DOO� UHODWLRQVKLSV�KDYH�SRVLWLYH�GLUHFWLRQ �VHH�SDWK�FRHIILFLHQWV��� LQGLFDWHV�
WKDW�LI�IDVKLRQ�LQYROYHPHQW�LQFUHDVHV�ULVHV ZLOO�FDXVH�WKH�LPSXOVH�EX\LQJ�DOVR�WR�ULVH��6R�DOVR�
IRU� UHODWLRQVKLSV� WKDW� KDYH� D� SRVLWLYH� GLUHFWLRQ�� 7DEOH� �� DOVR� SURYLGHV� LQIRUPDWLRQ� WKDW� DOO�

ZϮс�Ϭ͘ϬϬϬ

ZϮс�Ϭ͘ϭϲϬ ZϮс�Ϭ͘ϰϭϴ

ZϮс�Ϭ͘ϬϬϬ

&ĂƐŚŝŽŶ�/ŶǀŽůǀĞŵĞŶƚ ^ĂůĞƐ WƌŽŵŽƚŝŽŶ

WŽƐŝƚŝǀĞ��ŵŽƚŝŽŶ /ŵƉƵůƐĞ��ƵǇŝŶŐ
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UHODWLRQVKLSV�KDYH�D�VLJQLILFDQW�HIIHFW��,W�FDQ�EH�VHHQ�IURP�WKH�FRPSDULVRQ�EHWZHHQ�W�VWDWLVWLFV�
DQG�W�WDEOH��$OO�UHODWLRQVKLSV�DUH�SRVLWLYHO\�VLJQLILFDQW�EHFDXVH�DOO�W�VWDWLVWLFV�!�������

)LJXUH�� VKRZV�WKH�UHVXOW�RI�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ�ZLWK�3/6 RI LPSXOVH�EX\LQJ�IURP�
WKH� SHUVSHFWLYH� RI� IDVKLRQ� LQYROYHPHQW�� SRVLWLYH� HPRWLRQ� DQG� VDOHV SURPRWLRQ� IRU 2QOLQH�
IDVKLRQ�RULHQWHG�LPSXOVH�EX\LQJ�

%DVHG�RQ�ILJXUH����ZH�FDQ�VHH�WKDW�WKH�HYDOXDWLRQ�JRRGQHVV�RI�ILW��5���RI�SRVLWLYH�HPRWLRQ�DQG�
LPSXOVH�EX\LQJ�DUH�������DQG��������LQ�VHTXHQFH��7KH�5� YDOXH�RI�������VKRZV�WKDW����RI�WKH�
YDULDELOLW\� LQ� WKH�SRVLWLYH�HPRWLRQ�FRQVWUXFW�ZDV�H[SODLQHG�E\�IDVKLRQ� LQYROYHPHQW��7KH�5�

YDOXH� RI� ������ VKRZV� WKDW� ���� RI� WKH� YDULDELOLW\� LQ� WKH� LPSXOVH� EX\LQJ� FRQVWUXFW� ZDV�
H[SODLQHG�E\�IDVKLRQ�LQYROYHPHQW��SRVLWLYH�HPRWLRQ�DQG�VDOHV SURPRWLRQ�

7DEOH� �� 3DWK� &RHIILFLHQWV�� W� 6WDWLVWLFV� DQG� 5HVXOWV� IRU 2IIOLQH� IDVKLRQ�RULHQWHG� LPSXOVH�
EX\LQJ
5HODWLRQVKLSV 3DWK�

&RHIILFLHQWV
W
6WDWLVWLFV

+LSRWKHVLV 5HVXOWV

)DVKLRQ�,QYROYHPHQW� ,PSXOVH�%X\LQJ ����� ����� �% $FFHSWHG
)DVKLRQ�,QYROYHPHQW� 3RVLWLYH�(PRWLRQ ����� ����� �% 5HMHFWHG
3RVLWLYH�(PRWLRQ� ,PSXOVH�%X\LQJ ����� ����� �% $FFHSWHG
6DOHV 3URPRWLRQ� ,PSXOVH�%X\LQJ ����� ����� �% $FFHSWHG

7KH�UHVXOWV�LQ 7DEOH���DERYH�FRQFOXGH�WKDW�IDVKLRQ�LQYROYHPHQW��SRVLWLYH�HPRWLRQ�DQG�VDOHV
SURPRWLRQ� KDYH� D� SRVLWLYH� GLUHFWLRQ�� 7KLV� LQGLFDWHV� WKDW� LI� DOO� WKUHH� LQGHSHQGHQW� YDULDEOHV�
LQFUHDVH�� WKH\� ZLOO� FDXVH� DQ� LQFUHDVH� LQ� LPSXOVH� EX\LQJ� IRU� RQOLQH� SXUFKDVHV�� 7KH� WKUHH�
YDULDEOHV� DOVR� LQIOXHQFH� LPSXOVH� EX\LQJ� VLJQLILFDQWO\� EHFDXVH� W� VWDWLVWLFV !� W� WDEOH� ��������
+RZHYHU�� WKH� LQIOXHQFH� WHVW� EHWZHHQ� IDVKLRQ� LQYROYHPHQW� WRZDUG� SRVLWLYH� HPRWLRQ� KDV� QR�
VLJQLILFDQW� HIIHFW� EHFDXVH� W� VWDWLVWLFV� �� W� WDEOH�� DOWKRXJK� WKH� GLUHFWLRQ� RI� LWV� LQIOXHQFH� LV�
SRVLWLYH�

ZϮс�Ϭ͘ϬϬϬ

ZϮс�Ϭ͘ϬϯϬ ZϮс�Ϭ͘ϱϲϬ

ZϮс�Ϭ͘ϬϬϬ

&ĂƐŚŝŽŶ�/ŶǀŽůǀĞŵĞŶƚ ^ĂůĞƐ WƌŽŵŽƚŝŽŶ

WŽƐŝƚŝǀĞ��ŵŽƚŝŽŶ /ŵƉƵůƐĞ��ƵǇŝŶŐ
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VVLRQ

7HHQDJHU DV� UHVSRQGHQWV� LQ� WKLV� VWXG\� ZHUH� WKRVH� DJHG� ������ \HDUV�� 7KHUH� ZHUH� ��� PDOH�
UHVSRQGHQWV� DQG� ���� IHPDOH� UHVSRQGHQWV�� ,Q� WHUPV� RI� SXUFKDVLQJ� ZD\V�� WKHUH� ZHUH� � ����
RIIOLQH�VKRSSHUV�UHVSRQGHQWV�DQG����RQOLQH�VKRSSHUV�UHVSRQGHQWV�

$� SRVLWLYH� UHODWLRQVKLS� RI� IDVKLRQ� LQYROYHPHQW� ZLWK� WKH� LPSXOVH� EX\LQJ� EHKDYLRU� RI� WKH�
FRQVXPHUV�ZDV UHSRUWHG�E\�3DUN���������:KHUH�DV��LQ�RXU�VWXG\��ZH�DOVR�IRXQG�WKDW�IDVKLRQ�
LQYROYHPHQW�KDV�D�SRVLWLYH�DQG�VLJQLIILFDQW�HIIHFW�RQ�LPSXOVH�RIIOLQH�DQG�DOVR�RQOLQH�LPSXOVH�
EX\LQJ�EHKDYLRU� LQYROYHPHQW�WR�IDVKLRQ�ZKLFK�UHODWHV�WR�DSSDUHO�DVVRFLDWHG�ZLWK�IDVKLRQDEOH�
RXWILWV� WKDW� FDQ� HIIHFW� WKH� LPSXOVH� EX\LQJ� EHKDYLRU� RQ� IDVKLRQ� SURGXFW�� 7KLV� VWXG\� XVHG�
UHVHDUFK� LQGLNDWRU��
SDUW�RI�P\�OLIH�DQG DFWLYLWLHV�LV�GUHVVLQJ�VPDUWO\��DQG�,�XVXDOO\�GUHVV�IRU�IDVKLRQ��QRW�FRPIRUW��
LI� ,�PXVW� FKRRVH� EHWZHHQ� WZR� DV� LQGLFDWRUV� LQ� WKLV� UHJDUG� $OO� LQGLFDWRUV� HIIHFW� WR� LPSXOVH�
EX\LQJ� MXVW� IRU� RIIOLQH� SXUFKDVHV��ZKLOH� WKH� LQGLFDWRU� RI� ³DQ� LPSRUWDQW� SDUW� RI�P\� OLIH� DQG�
DFWLYLWLHV�LV�GUHVVLQJ�VPDUWO\´�FDQQRW�EH�XVHG�LQ�DQDO\VLV�RI�RQOLQH�LPSXOVH�EX\LQJ�EHKDYLRU
EHFDXVH�QRW�PHHWV�WKH�FULWHULD�FRQYHUJHQW�YDOLGLW\�

:H�IRXQG�D�SRVLWLYH�DQG�VLJQLIILFDQW�UHODWLRQVKLS�EHWZHHQ�IDVKLRQ�LQYROYHPHQW�DQG�SRVLWLYH�
HPRWLRQ�ERWK RQ�RIIOLQH�EXW�QRW� IRU RQOLQH� LPSXOVH�EX\LQJ�EHKDYLRU��7KLV� ILQGLQJ� LV UHODWHG�
ZLWK�WKH�SULRU�VWXG\ E\ 3DUN������� ZKR IRXQG�WKDW�IDVKLRQ LQYROYHPHQW�KDG�D�SRVLWLYH�FDXVDO�
HIIHFW�RQ�SRVLWLYH�HPRWLRQ� )DVKLRQ� LQYROYHPHQW� WKDW�EDVLFDOO\� UHODWHV� WR�DSSDUHO�DVVRFLDWHG�
ZLWK� IDVKLRQDEOH� RXWILWV HIIHFW� WRZDUG� SRVLWLYH� HPRWLRQ� WKDW� DIIHFWV� DQG� PRRGV�� ZKLFK�
GHWHUPLQH� LQWHQVLW\� RI� FRQVXPHU� GHFLVLRQ�PDNLQJ IRU� WHHQDJHU� VKRSSHUV�� +RZHYHU�� WKLV�
UHVHDUFK�RQO\�HIIHFW�IRU�WHHQDJHU�RIIOLQH�VKRSSHUV�

:H�KDYH�H[DPLQHG�WKDW SRVLWLYH�HPRWLRQ�KDV�D�SRVLWLYH�DQG�VLJQLIILFHQW HIIHFW�RQ ERWK�RIIOLQH�
DQG� RQOLQH LPSXOVH� EX\LQJ� EHKDYLRU�� 7KLV� ILQGLQJ� LV� VXSSRUWHG� E\� WKH� VWXG\� RI +DXVPDQ�
�������DQG�3DUN��������ZKR IRXQG� WKDW�SRVLWYH�HPRWLRQ�KDV� LQIOXHQFH�RQ�FRQVXPHU�EX\LQJ�
EHKDYLRU�ZKLFK�OHDGV�WR�FRQVXPHU�LPSXOVH�EX\LQJ� 7HHQDJHU�VKRSSHUV�KDYH�SRVLWLYH�HPRWLRQ�
DV� DIIHFWV� DQG� PRRGV�� ZKLFK� GHWHUPLQH� LQWHQVLW\� RI� FRQVXPHU� GHFLVLRQ�PDNLQJ ZKLFK� FDQ�
LPSDFW�FRQVXPHU¶V�GHFLVLRQ�RQ�LPSXOVH�EX\LQJ��$OO�LQGLFDWRUV�RI�SRVLWLYH�HPRWLRQ�LQIOXHQFH�
LPSXOVH�EX\LQJ� IRU�ERWK� WHHQDJHU� VKRSSHUV�JURXS� �RIIOLQH� DQG�RQOLQH�SXUFKDVHV���7KHUH� DUH�
KDSS\��HQHUJHWLF��H[FLWHG�DQG�UHOD[HG�

:H� IRXQG� WKDW� VDOHV� SURPRWLRQ� KDV� D� SRVLWLYH� DQG� VLJQLIILFDQW� HIIHFW� RQ� ERWK� RIIOLQH� DQG�
RQOLQH�LPSXOVH�EX\LQJ�EHKDYLRU��7KLV�ILQGLQJ�LV�VXSSRUWHG�E\�SULRU�VWXG\�RI�:HHUDWKXQJD�DQG�
3DWKPLQL� ������� ZKR� VKRZHG� WKDW� VDOHV� SURPRWLRQ� KDV� D� VLJQLILFDQW� HIIHFW� RQ� FRQVXPHUV¶�
LPSXOVH� EX\LQJ� EHKDYLRU DQG� DOVR� VXSSRUWHG� E\� WKH� VWXG\� RI�1DJDGHHSD� HW� DO��� ������� DQG�
7HPDMD� HW� DO��� ������� ZKR� DOVR� IRXQG� WKDW� VDOHV� SURPRWLRQ� KDV� D� VLJQLILFDQW� HIIHFW� RQ�
FRQVXPHUV¶�LPSXOVH�EX\LQJ�EHKDYLRU�WRZDUGV�DSSDUHO��

/LPLWHG�)LQGLQJ
:H� KDYH� VHYHUDO� OLPLWDWLRQV� RI� WKLV� VWXG\� )LUVW�� WKH GDWD� ZHUH� FROOHFWHG� RQO\� LQ� RQH� FLW\��
3XUZRNHUWR�ZKLFK� OLPLWV�JHQHUDOL]DWLRQV��$QRWKHU� OLPLWDWLRQ�ZDV�XVLQJ�RQO\� WKUHH�YDULDEOHV�
�IDVKLRQ� LQYROYHPHQW�� SRVLWLYH� HPRWLRQ�� DQG� VDOHV SURPRWLRQ�� UHODWHG� WR� IDVKLRQ�RULHQWHG�
LPSXOVH�EX\LQJ��)XUWKHUPRUH�� WKH� VWXG\� LV� OLPLWHG�RQO\� IRU�JHQHUDO� IDVKLRQ�SURGXFW�DQG�QRW�
EDVHG�RQ�W\SHV�RU�EUDQG�
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)RU� WKH� IXUWKHU� UHVHDUFK� DUH� DGYLVHG� WR� ILUVW�� XVH�PRUH� UHSUHVHQWDWLYH� VDPSOHV� WKDW� LQFOXGH�
EURDGHU� JHRJUDSKLF� ORFDWLRQV� DQG� FURVV�QDWLRQDO� FRPSDULVRQV�� 6HFRQG�� GHYHORS� PRGHO� DQG
VXSSRUW�UHVXOWV�XVLQJ�RWKHU�YDULDEOHV�ZKLFK�LQIOXHQFH�RQ�LPSXOVLYH�EX\LQJ�RI�FXVWRPHUV�OLNH�
HQRXJK� WLPH� DFFHVVLELOLW\�� VRFLDO� IDFWRUV�� DQG� WKH� DYDLODELOLW\� RI� PRQH\�� 7KLUG�� HPSKDVL]H�

WKH�LPSXOVH�EX\LQJ�
FRQVXPHUV�

5HVHDUFK LQYHVWLJDWLRQV�UHYHDO�WKDW�SRVLWLYH�HPRWLRQ�DQG�VDOHV�SURPRWLRQ KDYH�D�SRVLWLYH�DQG�
VLJQLILFDQW� LPSDFW� GLUHFWO\� RQ� RIIOLQH� DQG� RQOLQH� IDVKLRQ� LPSXOVH� EX\LQJ� )DVKLRQ�
LQYROYHPHQW�KDV�D�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�GLUHFWO\�RQ�IDVKLRQ�RULHQWHG�LPSXOVH�EX\LQJ�
EXW� QR� VLJQLILFDQW� HIIHFW� WR� SRVLWLYH� HPRWLRQ� RQ� RQOLQH� SXUFKDVH� 7HHQDJHU� VKRSSHUV� FUHDWH�
LPSXOVH� EX\LQJ� ZDV� LQIOXHQFHG� GLUHFWO\� E\� IDVKLRQ� LQYROYHPHQW� DQG� SRVLWLYH� HPRWLRQV��
IDVKLRQ�LQYROYHPHQW�FDQQRW�LQIOXHQFH�LPSXOVH�EX\LQJ�LI�WKURXJK�SRVLWLYH�HPRWLRQV�IRU�RQOLQH�
SXUFKDVH��

5HIHUHQFHV

$�. �:HHUDWKXQJD�� DQG� 0�*�6�� 3DWKPLQL�� �������� ³,PSDFW� 2I� 6DOHV� 3URPRWLRQ� 2Q� &RQVXPHU¶V�
,PSXOVH� %X\LQJ� %HKDYLRXU� �,EE��� 6WXG\� ,Q� 6XSHUPDUNHWV� ,Q� $QXUDGKDSXUD� &LW\´��
,QWHUQDWLRQDO�5HVHDUFK�6\PSRVLXP�5DMDUDWD�8QLYHUVLW\�RI�6UL�/DQND ,56\586O�

%DELQ��%��-���'DUGHQ��:��5���%DELQ��/��$��������� 1HJDWLYH�(PRWLRQV�LQ�0DUNHWLQJ�5HVHDUFK��
$IIHFW�RU�$UWLIDFW"� -RXUQDO RI %XVLQHVV 5HVHDUFK� ���������������

%DJR]]L� 53� DQG� <L� <� ������� 2Q� WKH� HYDOXDWLRQ� RI� VWUXFWXUDO� HTXDWLRQ� PRGHOV�� -� $FDG�
0DUNHW�6FL�����������±���

%DQNV�� -��� 	0RRUWK\�� 6�� ������� $� 0RGHO� RI� 3ULFH� 3URPRWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI�
,QGXVWULDO�2UJDQL]DWLRQ��������������

%HDWW\��6�(��DQG�)HUUHOO��0�(��������� ³,PSXOVH�EX\LQJ��PRGHOLQJ�LWV�SUHFXUVRUV´��-RXUQDO�RI�5HWDLOLQJ��
9RO�����1R�����SS���������

%HOOHQJHU��'�1���5REHUWVRQ��'�+��DQG�+LUVFKPDQ��(�&����������CC,PSXOVH�EX\LQJ�YDULHV�E\�SURGXFW

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

&KLQ��::��������� ³&RPPHQWDU\��,VVXHV�DQG�RSLQLRQ�RQ�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ´� 0,6��
SS��YLL±[YL�

&KLQ�:����������+RZ�WR�ZULWH�XS�DQG�UHSRUW�3/6�DQDO\VHV��,Q��(VSRVLWR�9LQ]L�9��&KLQ�::��
+HQVHOHU� -� DQG�:DQJ� +� �HGV�� +DQGERRN� RI� SDUWLDO� OHDVW VTXDUHV�� %HUOLQ�� 6SULQJHU��
SS����±����

&KXQ�� (��� 6RQJ�� 6��� DQG� .R�� (�� ������� ³$� GHFLVLRQ�PRGHO� GHYHORSPHQW� IRU� FURZGVRXUFLQJ� LQ� WKH�
IDVKLRQ� LQGXVWU\�´�� -RXUQDO� RI� *OREDO� 6FKRODUV� RI� 0DUNHWLQJ� 6FLHQFH�� ���� ���±����� GRL��
������������������������������

&REE�� -�&�� DQG� +R\HU�� :�'�� �������� ³3ODQQHG� YHUVXV� LPSXOVH� SXUFKDVH� EHKDYLRXU´�� -RXUQDO� RI�
5HWDLOLQJ��9RO�����1R�����SS����������
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&XL]RQ�� *�� ������� ³7KH�0HDVXUDEOH� (IIHFWV� RI� 6DOHV� 3URPRWLRQV� LQ� 6WUDWHJLF� %XVLQHVV� 3ODQQLQJ´
5HWULHYHG� IURP�
KWWS���VWUDWHJLFEXVLQHVVSODQQLQJ�VXLWH����FRP�DUWLFOH�FIP�WKHBPHDVXUDEOHBHIIHFWVBRIB
VDOHVBSURPRWLRQV���$XJXVW�����������

'HZL��.DGHN�7ULVQD���GDQ�*LDQWDUL�� ,�*XVWL�$\X .HWXW�� ������� ³3HUDQ�(PRVL�3RVLWLI�GDODP�
0HPHGLDVL� 6WRUH�$WPRVSKHUH�7HUKDGDS� 3HPEHOLDQ� ,PSXOVLI� �6WXGL� 3DGD�.RQVXPHQ
0DWDKDUL� 'HSDUWPHQW� 6WRUH� 'XWD� 3OD]D� 'HQSDVDU�´� (�-XUQDO� 0DQDMHPHQ� 8QXG��
9RO�����1R����KDO����������� �LQ�%DKDVD�,QGRQHVLD�

'RQRYDQ��5�-��DQG�5RVVLWHU��-�5����������³6WRUH�DWPRVSKHUH��DQ�HQYLURQPHQWDO�SV\FKRORJ\�DSSURDFK´��
-RXUQDO�RI�5HWDLOLQJ��9RO�����1R�����SS��������

)DLUKXUVW��$�(���*RRG��/�.��DQG�*HQWU\��-�:����������³)DVKLRQ�LQYROYHPHQW��DQ�LQVWUXPHQW�YDOLGDWLRQ�
SURFHGXUH´��&ORWKLQJ�DQG�7H[WLOHV�5HVHDUFK�-RXUQDO��9RO����1R�����SS�������

)RUQHOO�&�DQG�/DUFNHU�')��������� ³(YDOXDWLQJ�VWUXFWXUDO�HTXDWLRQ�PRGHOV�ZLWK�XQREVHUYDEOH�
YDULDEOHV�DQG�PHDVXUHPHQW�HUURU´� -�0DUNHW�5HV�����������±���

+DQ��<�.���0RUJDQ��*�$���.RWVLRSXORV��$��DQG�.DQJ�3DUN��-����������³,PSXOVH�EX\LQJ�EHKDYLRXU�RI�
DSSDUHO�SXUFKDVHUV´��&ORWKLQJ�DQG�7H[WLOHV�5HVHDUFK�-RXUQDO��9RO����1R�����SS��������

+DXVPDQ�� $�� �������� ³$� PXOWL�PHWKRG� LQYHVWLJDWLRQ� RI� FRQVXPHU� PRWLYDWLRQV� LQ� LPSXOVH� EX\LQJ�
EHKDYLRU´��-RXUQDO�RI�&RQVXPHU�0DUNHWLQJ��9RO�����1R������SS���������

�PDNLQJ� DQG� FRJQLWLYH� RUJDQL]DWLRQ´��
$GYDQFHV�LQ�&RQVXPHU�5HVHDUFK��9RO������SS��������

-RQHV��0�$���5H\QROGV��.�(���:HXQ��6��DQG�%HDWW\��6�(����������³7KH�SURGXFW� UH�LPSXOVH�
EX\LQJ�WHQGHQF\´��-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO�����1R�����SS���������

H´�� -RXUQDO� RI�
0DUNHWLQJ��9RO�����1R�����SS��������

.FKDRX�� $ELU� 6DKURXL�� $QG� $PDUD�� 5LP� %HQ�� �������� ³7KH� UROH� RI� VDOHV� SURPRWLRQ� LQ� LQGXFLQJ�
LPSXOVH�SXUFKDVHV´��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�([HOOHQFH��9RO���1R���

OYHPHQW�DQG�YDOXHV´��-RXUQDO�RI�)DVKLRQ�
0DUNHWLQJ�DQG�0DQDJHPHQW��9RO����1R�����SS���������

.R�� 6�� �������� ³7KH� VWXG\� RI� LPSXOVH� EX\LQJ� RI� FORWKLQJ� SURGXFWV´�� XQSXEOLVKHG� 0DVWHU¶V� WKHVLV��
6HRXO�1DWLRQDO�8QLYHUVLW\��6HRXO�

.ROODW�� '�7�� DQG� :LOOHWW�� 5�3�� �������� CC&RQVXPHU� LPSXOVH� SXUFKDVLQJ� EHKDYLRU

�� -RXUQDO� RI�
0DUNHWLQJ�5HVHDUFK��9RO�����)HEUXDU\��SS��������

/LDSDWL�� *HRUJLD��� � $VVLRXUDV�� ,RDQQLV��� DQG� 'HFDXGLQ� -HDQ�0DUF�� �������� ³7KH� UROH� RI� IDVKLRQ�
LQYROYHPHQW��EUDQG�ORYH�DQG�KHGRQLF�FRQVXPSWLRQ�WHQGHQF\�LQ�IDVKLRQ�LPSXOVH�SXUFKDVLQJ´��
-RXUQDO�RI�*OREDO�)DVKLRQ�0DUNHWLQJ��9RO���1R����SS����������

/XNLWR�� 5REHUWXV� 6LJLW� +DULERZR��� DQG� 7XOLSD�� 'L\DK�� ������� ³,PSXOVH� %X\LQJ� %HKDYLRU� 2Q�
&RQVXPHU�5HWDLO�)DVKLRQ� ,Q�6XUDED\D�± ,QGRQHVLD´�� ,� -�$�%�(�5��9RO������1R������ ��������
���������
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0DUWLQ��&����������³5HODWLRQVKLS�PDUNHWLQJ��D�KLJK�LQYROYHPHQW�SURGXFW�DWWULEXWH�DSSURDFK´��-RXUQDO�
RI�3URGXFW�	�%UDQG�0DQDJHPHQW��9RO����1R�����SS�������

1DJDGHHSD�� &��� 6HOYL�� -�� 7�� 	� 3XVKSD��� $�� ������� ³
&RQVXPHUV¶ $SSDUHOV�$W�%DQJDORUH´� $VLDQ�-RXUQDO�2I�
0DQDJHPHQW�6FLHQFHV�	�(GXFDWLRQ��3��9RO�����������

3DUN�� (�� -��� .LP�� (�� <��� 	� )RUQH\�� -�� &�� ������� ³$� VWUXFWXUDO� PRGHO� RI� IDVKLRQ�RULHQWHG� LPSXOVH�
EX\LQJ�EHKDYLRU´�� -RXUQDO�RI�)DVKLRQ�0DUNHWLQJ�DQG�0DQDJHPHQW��$Q�,QWHUQDWLRQDO�-RXUQDO��
�������±�����GRL��������������������������

5RRN��'��:����������³7KH�EX\LQJ�LPSXOVH´��-RXUQDO�RI�&RQVXPHU�5HVHDUFK���������±����

5RRN��'�:�� DQG� )LVKHU�� 5�-�� �������� CC7UDLW� DQG� QRUPDWLYH� DVSHFWV� RI LPSXOVLYH� EX\LQJ� EHKDYLRU

��
-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO�����1R�����SS���������

6HR��-���+DWKFRWH��-�0��DQG�6ZHDQH\��$�/����������³&DVXDOZHDU�VKRSSLQJ�EHKDYLRU�RI�FROOHJH PHQ LQ
*HRUJLD�86$´��-RXUQDO�RI�)DVKLRQ�0DUNHWLQJ�DQG�0DQDJHPHQW�9RO��1R����SS���������

7HPDMD�� ,�.P :LVQX�%D\X���5DKDQDWKD��*HGH�%D\X��� DQG <DVD��1L�1\RPDQ�.HUWL� �������
³3HQJDUXK� )DVKLRQ� ,QYROYHPHQW�� $WPRVIHU� 7RNR�� GDQ� 3URPRVL 3HQMXDODQ� 7HUKDGDS�
,PSXOVH� %X\LQJ� 3DGD� 0DWDKDUL� 'HSDUWPHQW� 6WRUH� GL� .RWD� 'HQSDVDU´�� (�-XUQDO�
0DQDMHPHQ�8QXG��9RO���1R����SS������������ �LQ�%DKDVD�,QGRQHVLD�

7LUPL]L��0XKDPPDG�$OL��� 5HKPDQ��.DVKLI�8U��� DQG� 6DLI��0�,TEDO� ������� ³$Q� � (PSLULFDO�
6WXG\� RI� &RQVXPHU� ,PSXOVH� %X\LQJ� %HKDYLRU� LQ� /RFDO� � 0DUNHWV´� (XURSHDQ�
-RXUQDO�RI�6FLHQWLILF�5HVHDUFK ,661���������;��9RO����1R��� ���������SS���������

9D]LIHKGRRVW��+RVVHLQ���5DKQDPD��$IVKLQ���DQG�0RXVDYLDQ��6H\HG�-DYDG� ��������³(YDOXDWLRQ�RI�WKH�
LQIOXHQFH� RI� IDVKLRQ� LQYROYHPHQW�� SHUVRQDOLW\� FKDUDVWHULVWLFV�� WHQGHQF\� WR� KHGRQLF�
FRQVXPSWLRQ� DQG VWRUH� HQYLURQPHQW� RQ� IDVKLRQ�RULHQWHG� LPSXOVH� EX\LQJ´�� 0HGLWHUUDQHDQ�
-RXUQDO�RI�6RFLDO�6FLHQFHV��9RO���1R����������������

:DWVRQ��'��DQG�7HOOHJHQ��$����������³7RZDUG�D�FRQVHQVXV�VWUXFWXUH�RI�PRRG´��3V\FKRORJLFDO�%XOOHWLQ��
9RO�����1R�����SS���������

:HLQEHUJ��3��DQG�*RWWZDOG��:����������³,PSXOVLYH�FRQVXPHU�EX\LQJ�DV�D�UHVXOW�RI�HPRWLRQV

��-RXUQDO�
RI�%XVLQHVV�5HVHDUFK��9RO������SS��������
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