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TXHVWLRQQDLUHV�WR�WKH�WDUJHW�SRSXODWLRQ���7KH�WDUJHW�SRSXODWLRQ�LV�FRQVXPHUV�ZKR�KDYH�KDG�
VRPH�H[SHULHQFHV�DQG�RU�H[SRVXUHV�WR�D�³VNLSSDEOH�LQVWUHDP�DG´�RQ�<RX7XEH���7KH�
UHVHDUFKHU�REWDLQHG�GDWD�IURP�����UHVSRQGHQWV��KRZHYHU��RQO\�����UHVSRQGHQWV�PHW�WKH�
UHVHDUFK¶V�UHTXLUHPHQW���3HDUVRQ�FRUUHODWLRQ�FRHIILFLHQW��PXOWLSOH�OLQHDU�UHJUHVVLRQ��
LQGHSHQGHQW�VDPSOH�W�WHVW��DQG�RQH�ZD\�DQDO\VLV�RI�YDULDQFH��$129$��ZHUH�FRQGXFWHG�LQ�
WKLV�UHVHDUFK��7KH�ILQGLQJV�LQGLFDWH�WKDW�³HQWHUWDLQPHQW�´�³LQIRUPDWLYHQHVV�´�DQG�
³FUHGLELOLW\´�KDYH�D�SRVLWLYH�UHODWLRQVKLS�ZLWK�³FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�µVNLSSDEOH�LQ�
VWUHDP�DG¶�RQ�<RX7XEH´�ZKLOH�³LUULWDWLRQ´�KDV�D�QHJDWLYH�UHODWLRQVKLS�ZLWK�³FRQVXPHU¶V�
DWWLWXGH�WRZDUG�D�µVNLSSDEOH�LQ�VWUHDP�DG¶�RQ�<RX7XEH�´��³(QWHUWDLQPHQW�´�³FUHGLELOLW\�´�
DQG�³LUULWDWLRQ´�DUH�VLJQLILFDQW�IDFWRUV�LQ�SUHGLFWLQJ�³FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�
µVNLSSDEOH�LQ�VWUHDP�DG¶�RQ�<RX7XEH�´��7KH�ILQGLQJV�DOVR�VXJJHVW�WKDW�D�³VNLSSDEOH�LQ�
VWUHDP�DG´�VKRXOG�DSSHDU�SUH�YLGHR�DQG�WKH�DSSURSULDWH�OHQJWK�RI�WKH�DG�VKRXOG�EH�DURXQG�
���VHFRQGV�DQG�QRW�PRUH�WKDQ����VHFRQGV��

.H\ZRUGV��(QWHUWDLQPHQW��,QIRUPDWLYHQHVV��&UHGLELOLW\��,UULWDWLRQ��$WWLWXGH�WRZDUG�
DGYHUWLVLQJ��$�³VNLSSDEOH�LQ�VWUHDP�DG�´�<RX7XEH�

���,QWURGXFWLRQ�

8QGHUVWDQGLQJ�FRQVXPHU¶V�DWWLWXGHV�
WRZDUG�DGYHUWLVLQJ�LV�LPSHUDWLYH�IRU�
PDUNHWHUV�DGYHUWLVHUV���$WWLWXGH�SOD\V�DQ�
LPSRUWDQW�UROH�LQ�JXLGLQJ�RQH¶V�WKRXJKW��
LQIOXHQFLQJ�RQH¶V�IHHOLQJ��DQG�PRVW�RI�WKH�
WLPH��DIIHFWLQJ�RQH¶V�EHKDYLRU��+R\HU�DQG�
0DFOQQLV����������$FFRUGLQJ�WR�1XPEHU�
RI�,QWHUQHW�8VHUV���������WKH�QXPEHU�RI�

�0DVWHU�'HJUHH�RI�%XVLQHVV�$GPLQLVWUDWLRQ��
$VVXPSWLRQ�8QLYHUVLW\��%DQJNRN��7KDLODQG
�$VVLVWDQW�3URIHVVRU��$VVXPSWLRQ�8QLYHUVLW\��
%DQJNRN��7KDLODQG�
�/HFWXUHU��$VVXPSWLRQ�8QLYHUVLW\��%DQJNRN��
7KDLODQG

7KDL¶V�LQWHUQHW�XVHUV�KDYH�LQFUHDVHG�IURP�
�����WR������DQG�LW�FRQWLQXHV�WR�LQFUHDVH�
LQ������ $V�7KDL�FRQVXPHUV�DUH�VSHQGLQJ�
PRUH� DQG� PRUH� WLPH� RQ� WKH� ,QWHUQHW��
PDUNHWHUV�DGYHUWLVHUV� DUH� VSHQGLQJ� PRUH�
UHVRXUFHV�RQ�GLJLWDO�DGYHUWLVLQJ�WR�LQFUHDVH�
FRQVXPHUV¶� H[SRVXUHV� WR� WKH� FRPSDQ\¶V�
SURGXFWV� DQG�RU� VHUYLFHV�� � 'LJLWDO�
$GYHUWLVLQJ� $VVRFLDWLRQ� �7KDLODQG�� RU�
'$$7� ������� UHSRUWV� WKDW� WKHUH� LV� D�
VXEVWDQWLDO� JURZWK� LQ� GLJLWDO� DGYHUWLVLQJ�
LQGXVWU\�� � 7KH� WRWDO� VSHQGLQJ� IRU� GLJLWDO�
DGYHUWLVLQJ�IRU������������������������DQG�
WKH� FXUUHQW� \HDU� �����ZDV� ������PLOOLRQ�
EDKW�� ������ PLOOLRQ� EDKW�� ������ PLOOLRQ�
EDKW��������PLOOLRQ�EDKW��DQG�������PLOOLRQ�
EDKW��UHVSHFWLYHO\����
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,Q�������D�QHZ�SODWIRUP�RI�GLJLWDO�
DGYHUWLVLQJ�FDOOHG�³VNLSSDEOH�LQ�VWUHDP�
DG´��DOVR�FDOOHG�³7UXH9LHZ�LQ�VWUHDP�DG´��
ZDV�GHYHORSHG�DQG�LQWURGXFHG���,W�UHIHUV�
WR�WKH�DG�WKDW�UHTXLUHV�DXGLHQFHV�WR�ZDWFK�
WKH�DGYHUWLVHPHQW�IRU�ILYH�VHFRQGV�DQG�
WKHQ�WR�VHOHFW�HLWKHU�WR�VNLS�RU�WR�FRQWLQXH�
ZDWFKLQJ�WKH�UHVW�RI�WKH�DGYHUWLVHPHQW���
1RZDGD\V��WKHUH�DUH�PDQ\�
FRPSDQLHV�EUDQGV�WKDW�XVH�³VNLSSDEOH�
LQVWUHDP�DG´�WR�LQFUHDVH�H[SRVXUH�WR�WKHLU�
SURGXFWV�RU�VHUYLFHV�VXFK�DV�$LU�$VLD��&3��
'RYH��1HVWOH��1DWXUH�*LIW��DQG�3HSVL��

$V�PRUH�DQG�PRUH�
FRPSDQLHV�EUDQGV�DUH�VSHQGLQJ�LQFUHDVLQJ�
UHVRXUFHV�RQ�GLJLWDO�DGYHUWLVLQJ��LW�LV�
LPSRUWDQW�IRU�FRPSDQLHV�EUDQGV�WR�KDYH�D�
EHWWHU�XQGHUVWDQGLQJ�RI�GLJLWDO�DGYHUWLVLQJ�
DQG�KRZ�LW�FRXOG�KDYH�LPSDFW�RQ�
FRQVXPHU¶V�DWWLWXGH�WRZDUG�WKH�FRPSDQ\�DV�
ZHOO�DV�LWV�SURGXFWV�DQG�RU�VHUYLFHV���,Q�WKLV�
VWXG\��WKH�UHVHDUFKHU�IRFXVHV�RQ�³VNLSSDEOH�
LQ�VWUHDP�DG´�ZKLFK�LV�D�IRUP�RI�GLJLWDO�
DGYHUWLVLQJ���7KHUH�DUH�ILYH�YDULDEOHV�
VWXGLHG�LQ�WKLV�UHVHDUFK��LQFOXGLQJ�
LQGHSHQGHQW�YDULDEOHV�DQG�GHSHQGHQW�
YDULDEOH���7KH�IRXU�LQGHSHQGHQW�YDULDEOHV�
DUH�³HQWHUWDLQPHQW�´�³LQIRUPDWLYHQHVV�´�
³FUHGLELOLW\�´�DQG�³LUULWDWLRQ�´��7KH�
GHSHQGHQW�YDULDEOH�LV�³FRQVXPHU¶V�DWWLWXGH�
WRZDUG�D�µVNLSSDEOH�LQ�VWUHDP�DG¶�RQ�
<RX7XEH�´���

7KH�REMHFWLYHV�RI�WKLV�UHVHDUFK�DUH�
����WR�VWXG\�ZKHWKHU�WKHUH�LV�D�
SRVLWLYH�QHJDWLYH�UHODWLRQVKLS�EHWZHHQ�WKH�
IRXU�LQGHSHQGHQW�YDULDEOHV�DQG�WKH�
GHSHQGHQW�YDULDEOH������WR�ILQG�RXW�ZKHQ�
GR�FRQVXPHUV�WKLQN�D�³VNLSSDEOH�LQ�
VWUHDP�DG´�VKRXOG�DSSHDU�RQ�<RX7XEH��
DQG�����WR�ILQG�RXW�KRZ�ORQJ�FRQVXPHUV�
ZLOO�EH�ZLOOLQJ�WR�ZDWFK�D�³VNLSSDEOH�LQ�
VWUHDP�DG´�RQ�<RX7XEH�

���/LWHUDWXUH�5HYLHZ�

����$WWLWXGH�WRZDUG�$GYHUWLVLQJ

$WWLWXGH�WRZDUG�DGYHUWLVLQJ�LV�GHILQHG�DV�
³SUHGLVSRVLWLRQ�WR�UHVSRQG�LQ�D�IDYRUDEOH�
RU�XQIDYRUDEOH�PDQQHU�WR�D�SDUWLFXODU�

DGYHUWLVLQJ�VWLPXOXV�GXULQJ�D�SDUWLFXODU�
H[SRVXUH�VLWXDWLRQ´��0DF.HQ]LH��/XW]�
DQG�%HOFK�������S��������,Q�WKLV�UHVHDUFK��
FRQVXPHU¶V�DWWLWXGH�WRZDUG�VNLSSDEOH�LQ�
VWUHDP�DG´�FDQ�EH�GHILQHG�DV�FRQVXPHU¶V�
SUHGLVSRVLWLRQ�WR�UHVSRQG�LQ�D�IDYRUDEOH�RU�
XQIDYRUDEOH�PDQQHU�WR�D�³VNLSSDEOH�LQ�
VWUHDP�DG´�RQ�<RX7XEH��

����(QWHUWDLQPHQW

(QWHUWDLQPHQW�LV�GHILQHG�DV�DQ�H[SUHVVLRQ�
RI�FRQVXPHU¶V�VHQVH RI�SOHDVXUH�WR�WKH�
DGYHUWLVHPHQW��hQDOD��(UFLV�	�.HVHUE��
��������,W�DOVR�UHIHUV�WR�DQ�LQGLYLGXDO¶V�
IHHOLQJ�RI�HQMR\PHQW�DVVRFLDWHG�ZLWK�
DGYHUWLVHPHQWV��6KDYLWW��/RZUH\��DQG�
+DHIQHU����������,Q�RWKHU�ZRUGV��ZKHQ�
FRQVXPHUV�IHHO�WKDW�WKH�DG�LV�HQMR\DEOH��
WKH\�DUH�PRUH�OLNHO\�WR�IRUP�D�SRVLWLYH�
DWWLWXGH�WRZDUG�WKH�DG���,W�KDV�EHHQ�
LGHQWLILHG�DV�SRVLWLYHO\�FRQWULEXWLQJ�WR�WKH�
FRQVXPHUV¶�SHUFHLYHG�YDOXH�RI�D�
WUDGLWLRQDO�DGYHUWLVLQJ��'XFRIIH��������
'XFRIIH��������(LJKPH\����������3ROOD\�
DQG�0LWWDO��������IRXQG�WKDW�
HQWHUWDLQPHQW�LQ�DGYHUWLVLQJ�KHOSV�
FRQVXPHUV�WR�IRUP�D�SRVLWLYH�DWWLWXGH�DQG�
IDYRUDELOLW\�WRZDUG�WKH�DGYHUWLVHPHQW���
7KHUHIRUH��WKH�UHVHDUFKHU�K\SRWKHVL]HV�
WKDW��

+���7KHUH�LV�D�SRVLWLYH�
UHODWLRQVKLS�EHWZHHQ�HQWHUWDLQPHQW�DQG�
FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�
LQ�VWUHDP�DG´�RQ�<RX7XEH��

����,QIRUPDWLYHQHVV

,QIRUPDWLYHQHVV�LV�GHILQHG�DV�³WKH�
DELOLW\�RI�DGYHUWLVHPHQWV�WR�SURYLGH�
XSGDWHG��WLPHO\��DQG�HDVLO\�DFFHVVLEOH�
LQIRUPDWLRQ´��$OWXQD�DQG�.RQXN���������
DV�ZHOO�DV�DFFXUDF\�DQG�XVHIXOQHVV�RI�WKH�
LQIRUPDWLRQ��)XQJ�DQG�/HH����������
:DQJ��6XQ��/HL��	�7RQFDU��������SRLQWHG�
RXW�WKDW�LQIRUPDWLRQ�SOD\V�DQ�LPSRUWDQW�
UROH�LQ�KHOSLQJ�FRQVXPHUV�WR�IRUP�SRVLWLYH�
DWWLWXGH�WRZDUG�RQOLQH�DGYHUWLVLQJ���,Q�
DGGLWLRQ��PDQ\�VWXGLHV�DOVR�VKRZQ�WKDW�
LQIRUPDWLYHQHVV�KDV�SRVLWLYH�HIIHFW�RQ�
FRQVXPHUV¶�DWWLWXGH�WRZDUG�PRELOH�
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DGYHUWLVLQJ��7VDQJ��+R�	�/LDQJ�������
+DJKLULDQ�	�0DGOEHUJHU�������+DJKLULDQ��
0DGOEHUJHU�	�7DQXVNRYD���������
7KHUHIRUH��WKH�UHVHDUFKHU�K\SRWKHVL]HV�
WKDW��

+���7KHUH�LV�D�SRVLWLYH�
UHODWLRQVKLS�EHWZHHQ�LQIRUPDWLYHQHVV�DQG�
FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�
LQ�VWUHDP�DG´�RQ�<RX7XEH��

����&UHGLELOLW\�

&UHGLELOLW\�LV�GHILQHG�DV�DQ�
DGYHUWLVHPHQW�WKDW�LV�WUXWKIXO��UHOLDEOH��
WUXVWZRUWK\��DQG�EHOLHYDEOH��0DF.HQ]LH�
DQG�/XW]����������7KH�DGYHUWLVHPHQW�WKDW�
LV�SHUFHLYHG�WR�EH�UHOLDEOH��WUXVWZRUWK\��
DQG�EHOLHYDEOH�WXUQHG�RXW�WR�EH�
VLJQLILFDQWO\�UHOHYDQW�WR�WKH�SHUFHLYHG�
YDOXH�RI�DGYHUWLVLQJ��%UDFNHWW�DQG�&DUU��
��������7KH�VWXG\�RI�&KRZGKXU\��3DUYLQ��
:HLWHQEHUQHU�	�%HFNHU��������DOVR�
VKRZQ�WKDW�WKH�FUHGLELOLW\�RI�
DGYHUWLVHPHQW�KDV�D�SRVLWLYH�HIIHFW�RQ�
FRQVXPHUV¶�DWWLWXGH�WRZDUG�PRELOH�
DGYHUWLVLQJ� 7KHUHIRUH��WKH�UHVHDUFKHU�
K\SRWKHVL]HV�WKDW��

+���7KHUH�LV�D�SRVLWLYH�
UHODWLRQVKLS�EHWZHHQ�FUHGLELOLW\�DQG�

FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�
LQ�VWUHDP�DG´�RQ�<RX7XEH��

����,UULWDWLRQ�

,UULWDWLRQ�LV�GHILQHG�DV�DQ�
DGYHUWLVHPHQW�WKDW�LV�DQQR\LQJ��'XFRIIH��
������S������GLVWXUELQJ�LQWHUUXSWLQJ�
�.HQQHG\�������.UXJUQDQ�������3DUN�DQG�
0F&OXQJ�������6ROGRZ�DQG�3ULQFLSH�
������WKDW�FDXVH�DQQR\DQFH�DQG�
XQKDSSLQHVV��$DNHU�	�%UX]]RQH����������
,UULWDWLRQ�LV�FRQVLGHUHG�WR�EH�D�QHJDWLYH�
HPRWLRQDO�RXWFRPH�DV�WKH�DG�LV�SHUFHLYHG�
DQQR\LQJ�DQG�XQZDQWHG�E\�FRQVXPHUV���,W�
LV�DOVR�FRQVLGHUHG�WR�EH�RQO\�RQH�
GLPHQVLRQ�WKDW�LV�QHJDWLYHO\�UHODWHG�WR�
FRQVXPHUV¶�DWWLWXGH�WRZDUG�PRELOH�
DGYHUWLVLQJ��$OWXQD�DQG�.RQXN����������
7KHUHIRUH��WKH�UHVHDUFKHU�K\SRWKHVL]HV�
WKDW��

+���7KHUH�LV�D�QHJDWLYH�
UHODWLRQVKLS�EHWZHHQ�LUULWDWLRQ�DQG�
FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�

³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�
<RX7XEH��

7KH�IRXU�K\SRWKHVHV�ZHUH�
IRUPXODWHG�EDVHG�RQ�WKH�IROORZLQJ�
FRQFHSWXDO�IUDPHZRUN��

)LJXUH����&RQFHSWXDO�)UDPHZRUN�RI�)RXU�,QGHSHQGHQW�9DULDEOHV�,QIOXHQFLQJ�&RQVXPHU¶V�

$WWLWXGH�WRZDUG�D�³6NLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�

���0HWKRGRORJ\�

$FFRUGLQJ�WR�6HNDUDQ ��������WKLV�
UHVHDUFK�LV�FDWHJRUL]HG�DV�D�GHVFULSWLYH�
UHVHDUFK���7KH�UHVHDUFK�DLPV�WR�GHVFULEH�
WKH�IDFWRUV�WKDW�DIIHFW�FRQVXPHU¶V�DWWLWXGH�
WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�

<RX7XEH���7KH�UHVHDUFKHU�XVHG�
FRQYHQLHQFH�VDPSOLQJ�DQG�RQOLQH�VXUYH\�
WR�GHYHORS�DQG�GLVWULEXWH�TXHVWLRQQDLUHV�
WR�WKH�WDUJHW�SRSXODWLRQ���7KH�WDUJHW�
SRSXODWLRQ�LV�FRQVXPHUV�ZKR�KDYH�KDG�
VRPH�H[SHULHQFHV�DQG�RU�H[SRVXUHV�WR�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH���$�
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ILYH�SRLQW�/LNHUW�VFDOH�ZDV�DGRSWHG�ZLWK�
DQFKRUV�UDQJLQJ�IURP�����VWURQJO\�
GLVDJUHH�WR�����VWURQJO\�DJUHH�ZLWK�
PXOWLSOH�LWHPV���7KH�TXHVWLRQQDLUHV�ZHUH�
GHYHORSHG�DQG�GLVWULEXWHG�LQ�0D\���������
7KH�UHVHDUFKHU�REWDLQHG�GDWD�IURP�����
UHVSRQGHQWV��KRZHYHU��RQO\�����
UHVSRQGHQWV�PHW�WKH�UHVHDUFK¶V�
UHTXLUHPHQW��

7DEOH���LOOXVWUDWHV�WKH�UHOLDELOLW\�WHVW�IRU�
WKH�ILYH�YDULDEOHV�E\�XVLQJ�&URQEDFK
V�
DOSKD��Į����$FFRUGLQJ�WR�6HNDUDQ���������
LI�WKH�UHOLDELOLW\�FRHIILFLHQW�LV�����RU�
KLJKHU��LW�LV�FRQVLGHUHG�WR�EH�DFFHSWDEOH���
$OO�ILYH�YDULDEOHV�ZHUH�WHVWHG�DQG�WKH�
UHVXOWV�ZHUH�JUHDWHU�WKDQ�������WKHUHIRUH��
WKH�TXHVWLRQQDLUH�FDQ�EH�XVHG�IRU�WKLV�
UHVHDUFK��

9DULDEOHV� &URQEDFK¶V�$OSKD��Į�� 1�RI�,WHPV�
(QWHUWDLQPHQW� ���� ��
,QIRUPDWLYHQHVV� ���� ��
&UHGLELOLW\� ���� ��
,UULWDWLRQ� ���� ��
&RQVXPHU¶V�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�

���� ��RQ�
<RX7XEH�

7DEOH����7KH�5HOLDELOLW\�7HVW�RI�WKH�5HVHDUFK�,QVWUXPHQWV�

���'DWD�$QDO\VLV�

7DEOH���LOOXVWUDWHV�GHPRJUDSKLF�DQG�
JHQHUDO�LQIRUPDWLRQ�RI�WKH�UHVSRQGHQWV���
7KH�����UHVSRQGHQWV�FRQVLVWHG�RI���
SHUFHQW�PDOH�DQG����SHUFHQW�IHPDOH���
0RVW�RI�WKH�UHVSRQGHQWV�DUH�EHWZHHQ����
���\HDUV�ROG�ZKLFK�FDQ�EH�FDWHJRUL]HG�DV�
JHQHUDWLRQ�<��������7KH�PDMRULW\�RI�WKH�
UHVSRQGHQWV�DUH�VLQJOH���������7KLUW\�
HLJKW�SHUFHQW�RI�WKH�UHVSRQGHQWV�DUH�
HPSOR\HHV�RI�RUJDQL]DWLRQV�DQG�VWXGHQWV�
��������0RVW�KDYH�DFKLHYHG�%DFKHORU¶V�
GHJUHH���������7KLUW\�HLJKW�SHUFHQW�RI�WKH�
UHVSRQGHQWV�KDYH�DQ�LQFRPH�RI��������RU�
OHVV���$QRWKHU����SHUFHQW�KDV�DQ�LQFRPH�
RI���������������EDKW���7KH�PDMRULW\�RI�
UHVSRQGHQWV�OLYH�LQ�%DQJNRN���������
)RUW\�RQH�SHUFHQW�RI�WKH�UHVSRQGHQWV�XVH�
VPDUWSKRQH��GHVNWRS�FRPSXWHU��������
DQG�ODSWRS�FRPSXWHU�������WR�ZDWFK�
<RX7XEH�DQG����SHUFHQW�RI�WKH�
UHVSRQGHQWV�VSHQG�DERXW������KRXUV�SHU�
ZHHN�ZDWFKLQJ�<RX7XEH���

7KH�WRS�WKUHH�FDWHJRULHV�WKDW�DUH�
QRUPDOO\�ZDWFKHG�E\�WKH�UHVSRQGHQWV�DUH�
³PXVLF�������´�³HQWHUWDLQPHQW�������´�
DQG�³ILOPV�	�DQLPDWLRQV�������´��$ERXW�
���SHUFHQW�RI�WKH�UHVSRQGHQWV�DUH�RI�WKH�
RSLQLRQ�WKDW�D�³VNLSSDEOH�LQ�VWUHDP�DG´�

VKRXOG�DSSHDU�SUH�YLGHR�ZKHUHDV����
SHUFHQW�RI�WKH�UHVSRQGHQWV�DUH�RI�WKH�
RSLQLRQ�WKDW�WKH�DG�VKRXOG�DSSHDU�SRVW�
YLGHR���2QO\���SHUFHQW�RI�WKH�UHVSRQGHQWV�
WKLQN�WKDW�WKH�DG�VKRXOG�DSSHDU�PLG�YLGHR��
$ERXW����SHUFHQW�RI�UHVSRQGHQWV�DUH�
ZLOOLQJ�WR�ZDWFK�D�³VNLSSDEOH�LQ�VWUHDP�
DG´�IRU�QR�PRUH�WKDQ����VHFRQGV�ZKHUHDV�
���SHUFHQW�RI�WKH�UHVSRQGHQWV�DUH�ZLOOLQJ�
WR�ZDWFK�WKH�DG�IRU�QR�PRUH�WKDQ����
VHFRQGV���2QO\�QLQH�SHUFHQW�RI�WKH�
UHVSRQGHQWV�DUH�ZLOOLQJ�WR�ZDWFK�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�IRU�QR�PRUH�WKDQ�
���VHFRQGV��
0RUHRYHU��WKH�ILQGLQJV�LQGLFDWH�WKDW����
SHUFHQW�RI�UHVSRQGHQWV�ZKR�DUH�LQ�
JHQHUDWLRQ�;�
�������\HDUV�ROG��DUH�ZLOOLQJ�WR�ZDWFK�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�IRU����VHFRQGV��
IROORZHG�E\�JHQHUDWLRQ�<��������\HDUV�
ROG��ZLWK����SHUFHQW��DQG�JHQHUDWLRQ�=�����
\HDUV�ROG�DQG�EHORZ��ZLWK�
���SHUFHQW���7KH�WRS�WKUHH�FDWHJRULHV�WKDW�
DUH�PRVW�YLVLWHG�E\�JHQHUDWLRQ�;�DUH�
³HQWHUWDLQPHQW�´�³PXVLF´��DQG�³ILOPV�	�
DQLPDWLRQV�´�UHVSHFWLYHO\���7KH�WRS�WKUHH�
FDWHJRULHV�WKDW�DUH�PRVW�YLVLWHG�E\�
JHQHUDWLRQ�<�DQG�JHQHUDWLRQ�=�DUH�



ͺ

³PXVLF�´�³HQWHUWDLQPHQW´��DQG�³ILOPV�	�
DQLPDWLRQV�´�UHVSHFWLYHO\��

7DEOH����'HPRJUDSKLF�DQG�*HQHUDO�,QIRUPDWLRQ�RI�WKH�5HVSRQGHQWV�7DEOH���
LOOXVWUDWHV�WKDW�WKH�KLJKHVW�PHDQ�ZDV�³LUULWDWLRQ´�ZKLFK�ZDV�HTXDO�WR�������6WG��
'HY�� ���������IROORZHG�E\�³LQIRUPDWLYHQHVV´�ZLWK�������6WG��'HY�� ���������
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³FUHGLELOLW\´�ZLWK�������6WG��'HY�� ��������³HQWHUWDLQPHQW´�ZLWK�������6WG��
'HY�� ���������DQG�³FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�µVNLSSDEOH�LQ�VWUHDP�DG¶�RQ�
<RX7XEH�ZLWK�������6WG��'HY�� ���������

�1� ������ 0HDQ�6WG��'HY��

(QWHUWDLQPHQW� ����� ������
,�WKLQN�WKDW�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�FDQ�EH�HQWHUWDLQLQJ�� ����� ������
,�WKLQN�WKDW�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�FDQ�EH�HQMR\DEOH�� ����� ������
,�WKLQN�WKDW�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�FDQ�EH�IXQ�WR�ZDWFK�� ����� ������
,QIRUPDWLYHQHVV�
,�WKLQN�WKDW�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�FDQ�SURYLGH�PH�ZLWK�

����� ������

XS�WR�GDWH�DQG�WLPHO\�LQIRUPDWLRQ�DERXW�SURGXFW�VHUYLFH�DYDLODEOH�LQ�WKH�
PDUNHW��

����� ������

,�WKLQN�WKDW�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�FDQ�SURYLGH�PH�ZLWK�
XVHIXO�LQIRUPDWLRQ�DERXW�SURGXFW�VHUYLFH�DYDLODEOH�LQ�WKH�PDUNHW��

����� ������

,�WKLQN�WKDW�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�FDQ�EH�D�FRQYHQLHQW�
VRXUFH�RI�SURGXFW�VHUYLFH�LQIRUPDWLRQ��

����� ������

&UHGLELOLW\� ����� �����
,�WKLQN�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�LV�FUHGLEOH�DQG�WUXVWZRUWK\�� ����� ������
,�WKLQN�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�LV�WUXWKIXO�� ����� ������
,�WKLQN�,�FDQ�UHO\�RQ�LQIRUPDWLRQ�REWDLQHG�IURP�D�³VNLSSDEOH�LQ�VWUHDP�DG´�
RQ�<RX7XEH�WR�KHOS�PDNH�P\�GHFLVLRQ��

����� ������

,UULWDWLRQ� ����� ������
,�WKLQN�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�LV�DQQR\LQJ�� ����� ������
,�WKLQN�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�LV�LUULWDWLQJ�� ����� ������
,�WKLQN�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�LV�GLVWXUELQJ�DQG�
LQWHUUXSWLQJ��

����� ������

&RQVXPHU¶V�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH� ����� ������
2YHUDOO��,�OLNH�WR�ZDWFK�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�� ����� ������
2YHUDOO��,�DP�ZLOOLQJ�WR�ZDWFK�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�� ����� ������
2YHUDOO��,�WKLQN�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�LV�D�JRRG�LGHD��

7DEOH����0HDQ�DQG�6WDQGDUG�GHYLDWLRQ�IRU�DOO�YDULDEOHV�
����� ������

$FFRUGLQJ�WR�(YDQV���������D�
FRUUHODWLRQ�WKDW�OLHV�EHWZHHQ�����WR�����LV�
FRQVLGHUHG�WR�KDYH�D�³VWURQJ�UHODWLRQVKLS´
DQG�D�FRUUHODWLRQ�WKDW�OLHV�EHWZHHQ�����
WR�����LV�FRQVLGHUHG�WR�KDYH�D�³PRGHUDWH�
UHODWLRQVKLS�´��$OO�WKH�IRXU�K\SRWKHVHV�
ZHUH�WHVWHG�E\�3HDUVRQ�FRUUHODWLRQ�
FRHIILFLHQW�DQG�WKH�UHVXOWV�VXSSRUW�DOO�IRXU�
K\SRWKHVHV�DV�LOOXVWUDWHG�LQ�7DEOH�����7KH�
WHVW�LQGLFDWHV�WKDW�K\SRWKHVLV���ZDV�
VXSSRUWHG��U� ������VLJ�  ��������WKHUHIRUH��
WKHUH�LV�D�³VWURQJ�SRVLWLYH�UHODWLRQVKLS´�
EHWZHHQ�³HQWHUWDLQPHQW´�DQG�³FRQVXPHU¶V�

DWWLWXGH�WRZDUG�D�µVNLSSDEOH�LQ�VWUHDP�DG¶�
RQ�<RX7XEH�´��+\SRWKHVLV���ZDV�
VXSSRUWHG��U� ������VLJ�  ��������WKHUHIRUH��
WKHUH�LV�D�³PRGHUDWH�SRVLWLYH�UHODWLRQVKLS´�
EHWZHHQ�³LQIRUPDWLYHQHVV´�DQG�
³FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�µVNLSSDEOH�
LQ�VWUHDP�DG¶�RQ�<RX7XEH´���+\SRWKHVLV���
ZDV�VXSSRUWHG��U� ������VLJ�  ��������
WKHUHIRUH��WKHUH�LV�D�³PRGHUDWH�SRVLWLYH�
UHODWLRQVKLS´�EHWZHHQ�³FUHGLELOLW\´�DQG�
³FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�µVNLSSDEOH�
LQ�VWUHDP�DG¶�RQ�<RX7XEH´���+\SRWKHVLV���
ZDV�VXSSRUWHG��U� �������VLJ�  ��������
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WKHUHIRUH��WKHUH�LV�D�³PRGHUDWH�QHJDWLYH�
UHODWLRQVKLS´�EHWZHHQ�³LUULWDWLRQ´�DQG�
³FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�µVNLSSDEOH�
LQ�VWUHDP�DG¶�RQ�<RX7XEH´��

(1� ,1� &5� ,5� $6�
(1� ��
,1� ����� ��
&5� ����� ����� ��
,5� ������ ������ ������ ��
$6� ����� ����� ����� ������ ��
��&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO����WDLOHG���
(QWHUWDLQPHQW��(1���,QIRUPDWLYHQHVV��,1���&UHGLELOLW\��&5���,UULWDWLRQ��,5���&RQVXPHU¶V�
DWWLWXGH�WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH��$6��

7DEOH����3HDUVRQ¶V�&RUUHODWLRQ�&RHIILFLHQW

$�PXOWLSOH�OLQHDU�UHJUHVVLRQ�
DQDO\VLV�ZDV�DOVR�FRQGXFWHG�RQ�WKH�DOO�RI�
WKH�YDULDEOHV���7KH�UHVXOW�LQGLFDWHV�WKDW�
RQO\�³HQWHUWDLQPHQW�´�³FUHGLELOLW\�´�DQG�
³LUULWDWLRQ´�DUH�VLJQLILFDQW�IDFWRUV�LQ�
SUHGLFWLQJ�FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH���
7KH�WKUHH�SUHGLFWRUV�H[SODLQ����SHUFHQW�RI�
YDULDQFH��5� ������ )��������� ���������VLJ�
����������³(QWHUWDLQPHQW´�LV�VLJQLILFDQW�
IDFWRU�DW�ȕ  ������W������ ������ VLJ����������
³&UHGLELOLW\´�LV�VLJQLILFDQW�IDFWRU�DW�ȕ
 ������W������ ������ VLJ����������³,UULWDWLRQ´�
LV�VLJQLILFDQW�IDFWRU�DW�ȕ  �������W������ ��
����� VLJ����������
³(QWHUWDLQPHQW´�ZDV�IRXQG�WR�EH�WKH�
IDFWRU�WKDW�KDV�WKH�PRVW�HIIHFW�RQ�
FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�
LQ�VWUHDP�DG´�RQ�<RX7XEH��

)XUWKHU�$QDO\VLV��

*HQGHU�

)XUWKHU�DQDO\VLV��XVLQJ�
LQGHSHQGHQW�VDPSOH�W�WHVW��LQGLFDWHV�WKDW�
WKHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�
EHWZHHQ�JHQGHU�DQG�FRQVXPHU¶V�DWWLWXGH�
WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�
<RX7XEH��W���������  �������VLJ� ����������
0DOH�UHVSRQGHQWV��0  �������6'� ��������
RQ�DYHUDJH��KDYH�D�UHODWLYHO\�KLJKHU�
DWWLWXGH�VFRUH�WRZDUG�WKH�DG�ZKHQ�

FRPSDUHG�WR�IHPDOH�UHVSRQGHQWV��0  �
������6'� ��������*HQGHU�DQG�LUULWDWLRQ�
ZHUH�IRXQG�WR�KDYH�D�VLJQLILFDQW�
GLIIHUHQFH�LQ�PHDQ��W���������  �������VLJ� ��
�������)HPDOH�UHVSRQGHQWV��0  �������6'�
 ��������RQ�DYHUDJH��ZHUH�IRXQG�WR�KDYH�D�
UHODWLYHO\�KLJKHU�LUULWDWLRQ�WRZDUG�WKH�DG�
ZKHQ�FRPSDUHG�WR�PDOH�UHVSRQGHQWV��0  �
������6'� ��������

:LOOLQJQHVV�WR�:DWFK�D�

³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�

<RX7XEH�

7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�
EHWZHHQ�UHVSRQGHQWV�ZKR�DUH�ZLOOLQJ�WR�
ZDWFK�D ³VNLSSDEOH�LQ�VWUHDP�DG´�IRU�QR�
PRUH�WKDQ����VHFRQGV DQG�WKHLU�DWWLWXGH�
WRZDUG�D�³VNLSSDEOH�LQVWUHDP�DG´�RQ�
<RX7XEH��W���������  �������VLJ� ���������
5HVSRQGHQWV�ZKR�DUH�ZLOOLQJ�WR�ZDWFK�
³VNLSSDEOH�LQ�VWUHDP�DG´�IRU�QR�PRUH�WKDQ�
���VHFRQGV��0  �������6'� ��������RQ�
DYHUDJH��KDYH�D�UHODWLYHO\�KLJKHU�DWWLWXGH�
VFRUH�WRZDUG�WKH�DG�ZKHQ�FRPSDUHG�WR�
UHVSRQGHQWV�ZKR�DUH�QRW�ZLOOLQJ�WR�ZDWFK�
WKH�DG��0  �������6'� ��������7KHUH�LV�DOVR�
D�VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�EHWZHHQ�
UHVSRQGHQWV�ZKR�DUH�ZLOOLQJ�WR�ZDWFK�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�IRU�QR�PRUH�WKDQ�
���VHFRQGV DQG�WKHLU�LUULWDWLRQ��W���������  ��
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������VLJ� ����������5HVSRQGHQWV�ZKR�DUH�
ZLOOLQJ�WR�ZDWFK�³VNLSSDEOH�LQVWUHDP�DG´�
IRU�QR�PRUH�WKDQ����VHFRQGV��0  �������
6'� ��������RQ�DYHUDJH��ZHUH�IRXQG�WR�
KDYH�D�UHODWLYHO\�ORZHU�LUULWDWLRQ�WRZDUG�
WKH�DG�ZKHQ�FRPSDUHG�WR�UHVSRQGHQWV�
ZKR�DUH�QRW�ZLOOLQJ�WR�ZDWFK�WKH�DG��0  �
������6'� ������
7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�
EHWZHHQ�UHVSRQGHQWV�ZKR�DUH�ZLOOLQJ�WR�
ZDWFK�D�³VNLSSDEOH�LQ�VWUHDP�DG´�IRU�QR�
PRUH�WKDQ����VHFRQGV DQG�HQWHUWDLQPHQW�
�W���������  �������VLJ� ����������
5HVSRQGHQWV�ZKR�DUH�ZLOOLQJ�WR�ZDWFK�
³VNLSSDEOH�LQ�VWUHDP�DG´ IRU�QR�PRUH�WKDQ�
���VHFRQGV��0  �������6'� �������RQ�
DYHUDJH��ZHUH�IRXQG�WR�KDYH�D�UHODWLYHO\�
KLJKHU�VFRUH�RQ�HQWHUWDLQPHQW�WRZDUG�WKH�
DG�ZKHQ�FRPSDUHG�WR�UHVSRQGHQWV�ZKR�
DUH�QRW�ZLOOLQJ�WR�ZDWFK�WKH�DG��0  �������
6'� ���������7KHUH�LV�D�VLJQLILFDQW�
GLIIHUHQFH�LQ�PHDQ�EHWZHHQ�FRQVXPHU¶V�
ZLOOLQJQHVV�WR�ZDWFK�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�IRU�
QR�PRUH�WKDQ����VHFRQGV�DQG�
LQIRUPDWLYHQHVV��W���������
 �������VLJ� ����������5HVSRQGHQWV�ZKR�DUH�
ZLOOLQJ�WR�ZDWFK�³VNLSSDEOH�LQ�VWUHDP�DG´�
IRU�QR�PRUH�WKDQ����VHFRQGV��0  �������
6'� �������RQ�DYHUDJH��ZHUH�IRXQG�WR�KDYH�
D�UHODWLYHO\�KLJKHU�VFRUH�RQ�
LQIRUPDWLYHQHVV�WRZDUG�WKH�DG�ZKHQ�
FRPSDUHG�WR�UHVSRQGHQWV�ZKR�DUH�QRW�
ZLOOLQJ�WR�ZDWFK�WKH�DG��0  �������6'� �
��������7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�
PHDQ�EHWZHHQ�FRQVXPHU¶V�ZLOOLQJQHVV�WR�
ZDWFK�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�
<RX7XEH�IRU�QR�PRUH�WKDQ����VHFRQGV�
DQG�WKHLU�LUULWDWLRQ�
�W���������� ��������VLJ� ����������
5HVSRQGHQWV�ZKR�DUH�ZLOOLQJ�WR�ZDWFK�
³VNLSSDEOH�LQ�VWUHDP�DG´�IRU�QR�PRUH WKDQ�
���VHFRQGV��0  �������6'� ��������RQ�
DYHUDJH��ZHUH�IRXQG�WR�KDYH�D�UHODWLYHO\�
ORZHU�LUULWDWLRQ�WRZDUG�D�³VNLSSDEOH�LQ�
VWUHDP�DG´�ZKHQ�FRPSDUHG�WR�UHVSRQGHQWV�
ZKR�DUH�QRW�ZLOOLQJ�WR�ZDWFK�WKH�DG��0  �
������6'� �������

$JH�*URXS�

7KH�UHVHDUFKHU�DOVR�IXUWKHU�
LQYHVWLJDWHG�ZKHWKHU�WKHUH�LV�D�VLJQLILFDQW�
GLIIHUHQFH�EHWZHHQ�WKH�PHDQ�RI�WKUHH�RU�
PRUH�LQGHSHQGHQW�JURXSV���%\�XVLQJ�RQH�
ZD\�DQDO\VLV�RI�YDULDQFH��$129$���WKH�
UHVXOWV�LQGLFDWH�WKDW�WKHUH�LV�D�VLJQLILFDQW�
GLIIHUHQFH�LQ�PHDQ�EHWZHHQ�DJH�DQG�
FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�
LQ�VWUHDP�DG´�RQ�<RX7XEH��)��������� �
������VLJ�  ���������5HVSRQGHQW¶V�DJH�
EHWZHHQ�������\HDUV�ROG�ZDV�IRXQG�WR�
KDYH�D�UHODWLYHO\�KLJKHU�DWWLWXGH�VFRUH�
WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�
<RX7XEH��0  �������6'� ��������ZKHQ
FRPSDUHG�WR�UHVSRQGHQW¶V�DJH����DQG�
EHORZ��0  �������6'� ���������7KHUH�LV�D�
VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�EHWZHHQ�
DJH�DQG�LUULWDWLRQ��)��������  �������VLJ�
 ���������5HVSRQGHQW¶V�DJH�EHWZHHQ�������
\HDUV�ROG�ZDV�IRXQG�WR�KDYH�D�UHODWLYHO\�
ORZHU�LUULWDWLRQ�WRZDUG�D�³VNLSSDEOH�LQ�
VWUHDP�DG´�RQ�<RX7XEH��0  �������6'� �
�������ZKHQ�FRPSDUHG�WR�UHVSRQGHQW¶V�
DJH����DQG�EHORZ��0  �������6'� �������
DQG�UHVSRQGHQW¶V�DJH�EHWZHHQ�������
\HDUV�ROG��0  �������6'� �����������

7LPH�VSHQW�ZDWFKLQJ�<RX7XEH�

7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�
EHWZHHQ�UHVSRQGHQW¶V�VSHQGLQJ�WLPH�
ZDWFKLQJ�<RX7XEH�DQG�WKHLU�DWWLWXGH�
WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�
<RX7XEH��)��������  �������VLJ�  ���������
5HVSRQGHQWV�ZKR�VSHQG�����KRXUV�SHU�
ZHHN�ZDWFKLQJ�<RX7XEH�KDYH�D�UHODWLYHO\�
KLJKHU�DWWLWXGH�VFRUH�WRZDUG�D�³VNLSSDEOH�
LQ�VWUHDP�DG´��0  �������6'� ��������
ZKHQ�FRPSDUHG�WR�FRQVXPHUV�ZKR�VSHQG�
����KRXUV�SHU�ZHHN��0  �������6'� �������
DQG������KRXUV�SHU�ZHHN��0  �
������6'� ���������7KHUH�LV�DOVR�D�
VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�EHWZHHQ�
UHVSRQGHQW¶V�VSHQGLQJ�WLPH�ZDWFKLQJ�
<RX7XEH�DQG�WKHLU�LUULWDWLRQ��)��������  �
������VLJ�  ���������5HVSRQGHQWV�ZKR�
VSHQG�OHVV�WKDQ�DQ�KRXU�SHU�ZHHN�
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ZDWFKLQJ�<RX7XEH�KDYH�D�UHODWLYHO\�
ORZHU�LUULWDWLRQ�WRZDUG�D�
³VNLSSDEOH�LQ�VWUHDP�DG´��0  �������6'� �
�������ZKHQ�FRPSDUHG�WR�UHVSRQGHQWV�
ZKR�VSHQG�����
KRXUV�SHU�ZHHN��0  �������6'� ���������
�����KRXUV�SHU�ZHHN��0  �������6'�
 ��������DQG�������KRXUV�SHU�ZHHN��0  �
������6'� ��������

'HYLFHV�

7KH�UHVHDUFK�DOVR�IRXQG�WKDW�WKHUH�
LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�
EHWZHHQ�GHYLFHV�XVHG�IRU�ZDWFKLQJ�
<RX7XEH�DQG�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�
LQ�VWUHDP�DG´�RQ�<RX7XEH��)��������  �
������VLJ�  ���������5HVSRQGHQWV�ZKR�XVH�
VPDUW�79�WR�ZDWFK�<RX7XEH�KDYH�D�
UHODWLYHO\�KLJKHU�DWWLWXGH�VFRUH�WRZDUG�WKH�
DG��0  �������6'� �������ZKHQ�FRPSDUHG�
WR�UHVSRQGHQWV�ZKR�XVH�GHVNWRS�FRPSXWHU�
�0  �������6'� ���������ODSWRS�FRPSXWHUV�
�0  �������6'� ��������VPDUWSKRQH��0  �
������6'� ���������DQG�WDEOHW��0  �������
6'� ��������7KHUH�LV�D�VLJQLILFDQW�
GLIIHUHQFH�LQ�PHDQ�EHWZHHQ�GHYLFHV�XVHG�
WR�ZDWFK�<RX7XEH�DQG�HQWHUWDLQPHQW��)����

����  �������VLJ�  ���������5HVSRQGHQWV�ZKR�
XVH�VPDUW�79�WR�ZDWFK�<RX7XEH�KDYH�D�
UHODWLYHO\�KLJKHU�VFRUH�RQ�HQWHUWDLQPHQW�
WRZDUG�WKH�DG��0  �������6'� �������ZKHQ�
FRPSDUHG�WR�UHVSRQGHQWV�ZKR�XVH�GHVNWRS�
FRPSXWHU��0  �������6'� ���������ODSWRS�
FRPSXWHUV��0  �������6'� ���������WDEOHW�
�0  �������6'� ���������DQG�VPDUWSKRQH�
�0  �������6'� ����������7KHUH�LV�D�
VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�EHWZHHQ�
GHYLFHV�XVHG�WR�ZDWFK�<RX7XEH�DQG�
LUULWDWLRQ��)��������  �������VLJ�  ���������
5HVSRQGHQWV�ZKR�XVH�VPDUW�79�WR�ZDWFK�
<RX7XEH�KDYH�D�UHODWLYHO\�ORZHU�LUULWDWLRQ�
WRZDUG�WKH�DG��0  �������6'� �������ZKHQ�
FRPSDUHG�WR�UHVSRQGHQWV�ZKR�XVH�GHVNWRS�
FRPSXWHU��0  �������6'� ���������ODSWRS�
FRPSXWHUV��0  �������6'� ���������WDEOHW�
�0  �������6'  ���������DQG�VPDUWSKRQH�
�0  �������6'� ��������

2SLQLRQ�RQ�ZKHQ�D�³VNLSSDEOH�

LQ�VWUHDP�DG´�VKRXOG�DSSHDU�RQ�

<RX7XEH�

7KHUH�LV D�VLJQLILFDQW�GLIIHUHQFH�LQ�
PHDQ�EHWZHHQ�UHVSRQGHQW¶V�RSLQLRQ�RQ�
ZKHQ�D�³VNLSSDEOH�LQ�VWUHDP�DG�VKRXOG�
DSSHDU�RQ�<RX7XEH�DQG�WKHLU�DWWLWXGH�
WRZDUG�D�³VNLSSDEOH�LQVWUHDP�DG´�RQ�
<RX7XEH��)��������  ��������VLJ�  ���������
5HVSRQGHQWV�ZKR�WKLQN�WKDW�D�³VNLSSDEOH�
LQ�VWUHDP�DG´�VKRXOG�DSSHDU�SUH�YLGHR�
KDYH�D�UHODWLYHO\�KLJKHU�DWWLWXGH�VFRUH�
WRZDUG�WKH�DG��0  �������6'� ��������
ZKHQ�FRPSDUHG�WR�UHVSRQGHQWV�ZKR�WKLQN�
WKDW�WKH�DG�VKRXOG�DSSHDU�SRVW�YLGHR��0  �
������6'� ���������7KHUH�LV�D�VLJQLILFDQW�
GLIIHUHQFH�LQ�PHDQ�EHWZHHQ�UHVSRQGHQW¶V�
RSLQLRQ�RQ�ZKHQ�D�³VNLSSDEOH�LQ�VWUHDP�
DG�VKRXOG�DSSHDU�RQ�<RX7XEH�DQG�
HQWHUWDLQPHQW��)��������  ��������VLJ�
 ���������5HVSRQGHQWV�ZKR�WKLQN�WKDW�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�VKRXOG�DSSHDU�
SUH�YLGHR�KDYH�D�UHODWLYHO\�KLJKHU�VFRUH�
RQ�HQWHUWDLQPHQW�WRZDUG�WKH�DG��0  �������
6'� ��������ZKHQ�FRPSDUHG�WR�
UHVSRQGHQWV�ZKR�WKLQN�WKDW�WKH�DG�VKRXOG�
DSSHDU�SRVW�YLGHR��0  �������6'� ����������
7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�
EHWZHHQ�UHVSRQGHQW¶V�RSLQLRQ�RQ�ZKHQ�D�
³VNLSSDEOH�LQ�VWUHDP�DG�VKRXOG�DSSHDU�RQ�
<RX7XEH�DQG�LQIRUPDWLYHQHVV��)��������  �
������VLJ�  ���������5HVSRQGHQWV�ZKR�WKLQN�
WKDW�D�³VNLSSDEOH�LQ�VWUHDP�DG´�VKRXOG�
DSSHDU�SUH�YLGHR�KDYH�D�UHODWLYHO\�KLJKHU�
VFRUH�RQ�LQIRUPDWLYHQHVV�WRZDUG�WKH�DG�
�0  �������6'� �������ZKHQ�FRPSDUHG�WR�
UHVSRQGHQWV�ZKR�WKLQN�WKDW�WKH�DG�VKRXOG�
DSSHDU�SRVW�YLGHR��0  �������6'� ����������
7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQ�
EHWZHHQ�UHVSRQGHQW¶V�RSLQLRQ�RQ�ZKHQ�D�
³VNLSSDEOH�LQ�VWUHDP�DG�VKRXOG�DSSHDU�RQ�
<RX7XEH�DQG�FUHGLELOLW\��)��������  ��������
VLJ�  ���������5HVSRQGHQWV�ZKR�WKLQN�WKDW�
D�³VNLSSDEOH�LQ�VWUHDP�DG´�VKRXOG�DSSHDU�
SUH�YLGHR�KDYH�D�UHODWLYHO\�KLJKHU�VFRUH�
RQ�FUHGLELOLW\�WRZDUG�WKH�DG��0  �������
6'� �������ZKHQ�FRPSDUHG�WR�
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UHVSRQGHQWV�ZKR�WKLQN�WKDW�WKH�DG�VKRXOG�
DSSHDU�SRVW�YLGHR��0  �
������6'� ���������7KHUH�LV�D�VLJQLILFDQW�
GLIIHUHQFH�LQ�PHDQ�EHWZHHQ�UHVSRQGHQW¶V�
RSLQLRQ�RQ�ZKHQ�D�³VNLSSDEOH�LQ�VWUHDP�
DG�VKRXOG�DSSHDU�RQ�<RX7XEH�DQG�WKHLU�
LUULWDWLRQ��)��������  ��������VLJ�
 ���������5HVSRQGHQWV�ZKR�WKLQN�WKDW�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�VKRXOG�DSSHDU�
SUH�YLGHR�KDYH�D�UHODWLYHO\�ORZHU�
LUULWDWLRQ�WRZDUG�WKH�DG��0  �������6'� �
�������ZKHQ�FRPSDUHG�WR�UHVSRQGHQWV�
ZKR�WKLQN�WKDW�WKH�DG�VKRXOG�DSSHDU�SRVW�
YLGHR��0  �������6'� ����������

:LOOLQJQHVV�WR�:DWFK�D�³VNLSSDEOH�
LQ�VWUHDP�DG´�RQ�<RX7XEH�IRU���������DQG�
���VHFRQGV�EDVHG�RQ�WKH�WRS�WKUHH�
FDWHJRULHV��

)XUWKHU�DQDO\VLV�LQGLFDWHV�WKDW�WKH�
WRS�WKUHH�FDWHJRULHV�WKDW�WKH�UHVSRQGHQWV�
DUH�ZLOOLQJ�WR�ZDWFK�D�³VNLSSDEOH�LQ�
VWUHDP�DG´�RQ�<RX7XEH�IRU����VHFRQGV�
DUH�³QHZV�	�SROLWLFV�´�³DXWRV�	�YHKLFOHV�´�
DQG�³VSRUWV�´�UHVSHFWLYHO\��6HYHQW\�IRXU�
SHUFHQW�RI�WKH�UHVSRQGHQWV�ZKR�ZDWFK�
³QHZV�	�SROLWLFV´�FDWHJRU\�UHSRUWHG�WKDW�
WKH\�DUH�ZLOOLQJ�WR�ZDWFK�D�³VNLSSDEOH�LQ�
VWUHDP�DG´�IRU����VHFRQGV���6L[W\�WKUHH�
SHUFHQW�RI�WKH�UHVSRQGHQWV�ZKR�ZDWFK�
³DXWRV�	�YHKLFOHV´�FDWHJRU\�UHSRUWHG�WKDW�
WKH\�DUH�ZLOOLQJ�WR�ZDWFK�D�³VNLSSDEOH�LQ�
VWUHDP�DG´�IRU����VHFRQGV���)LQDOO\��VL[W\�
WZR�SHUFHQW�RI�WKH�UHVSRQGHQWV�ZKR�ZDWFK�
³VSRUWV´�FDWHJRU\�UHSRUWHG WKDW�WKH\�DUH�
ZLOOLQJ�WR�ZDWFK�D�³VNLSSDEOH�LQ�VWUHDP�
DG´�IRU����VHFRQGV����

)RU�D�³���VHFRQGV´�VNLSSDEOH�LQ�
VWUHDP�DG��WKH�WRS�WKUHH�FDWHJRULHV�UHPDLQ�
WR�EH�³QHZV�	�SROLWLFV´�ZLWK����SHUFHQW��
IROORZHG�E\�³DXWRV�	�YHKLFOHV´�ZLWK����
SHUFHQW��DQG�³WUDYHO�	�HYHQWV´�ZLWK����
SHUFHQW���)LQDOO\��IRU�D�³���VHFRQGV´�
VNLSSDEOH�LQ�VWUHDP�DG��WKH�WRS�WKUHH�
FDWHJRULHV�DUH�³DXWRV�	�YHKLFOHV´�ZLWK����
SHUFHQW��IROORZHG�E\�³QHZV�	�SROLWLFV´�
ZLWK����SHUFHQW��DQG�³HGXFDWLRQ´�ZLWK����
SHUFHQW��

:LOOLQJQHVV�WR�:DWFK�D ³VNLSSDEOH�
LQ�VWUHDP�DG´�RQ�<RX7XEH�IRU�³PXVLF´�
FDWHJRU\�7KH�³PXVLF´�FDWHJRU\�LV�WKH�
QXPEHU�RQH�FDWHJRU\�WKDW�ZDV�VHOHFWHG�WR�
YLVLW�E\�����UHVSRQGHQWV�������RI�WKH�
WRWDO�����UHVSRQGHQWV��KRZHYHU��RQO\����
SHUFHQW�RI�WKH�UHVSRQGHQWV�LQ�WKH�³PXVLF´�
FDWHJRU\�VWDWHG�WKDW�WKH\�DUH�ZLOOLQJ�WR�
ZDWFK�D�³VNLSSDEOH�LQ�VWUHDP�DG´�IRU�QR�
PRUH�WKDQ����VHFRQGV�FRPSDUHG�WR����
SHUFHQW�RI�UHVSRQGHQWV�ZKR�VHOHFWHG�
³QHZV�	�SROLWLFV´�FDWHJRU\���7KH�QXPEHU�
LV�HYHQ�VPDOOHU�ZKHQ�LW�FDPH�WR�D�³���
VHFRQGV´�VNLSSDEOH�LQ�VWUHDP�DG��WKDW�LV��
�� SHUFHQW�IRU�WKH�UHVSRQGHQWV�ZKR�
VHOHFWHG�WR�YLVLW�WKH�³PXVLF´�FDWHJRU\�
FRPSDUHG�WR����SHUFHQW�IRU�WKH�
UHVSRQGHQWV�ZKR�VHOHFWHG�WR�YLVLW�³QHZV�	�
SROLWLFV´�FDWHJRU\��

���&RQFOXVLRQ�DQG�5HFRPPHQGDWLRQV�

%DVHG�RQ�WKH�ILQGLQJV��³HQWHUWDLQPHQW´�
ZDV�IRXQG�WR�EH WKH�IDFWRU�WKDW�KDV�WKH�
PRVW�HIIHFW�RQ�FRQVXPHU¶V�DWWLWXGH�WRZDUG�
D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH����
³(QWHUWDLQPHQW´�ZDV�DOVR�IRXQG�WR�KDYH�D�
³VWURQJ�SRVLWLYH�UHODWLRQVKLS´�ZLWK�
FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�
LQVWUHDP�DG´�RQ�<RX7XEH���7KHUHIRUH��
³HQWHUWDLQPHQW´�VKRXOG�EH�FRQVLGHUHG�DV�
WKH�ILUVW�SULRULW\�ZKHQ�XWLOL]LQJ�D�
³VNLSSDEOH�LQ�VWUHDP�DG�´��7KDW�LV�WR�VD\��
D�³VNLSSDEOH�LQ�VWUHDP�DG´�VKRXOG�EH�
GHVLJQHG�WR�EH�HQWHUWDLQLQJ��HQMR\DEOH��
DQG�IXQ�IRU�DXGLHQFHV��

³&UHGLELOLW\´�ZDV�DOVR�IRXQG�WR�EH�RQH�RI�
VLJQLILFDQW�SUHGLFWRUV�RI�FRQVXPHU¶V�
DWWLWXGH�WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�
RQ�<RX7XEH���,W�KDV�D�³PRGHUDWH�SRVLWLYH�
UHODWLRQVKLS´�ZLWK�FRQVXPHU¶V�DWWLWXGH�
WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�
<RX7XEH���7KHUHIRUH��D�³VNLSSDEOH�
LQVWUHDP�DG´�VKRXOG�SURYLGH�FUHGLEOH�DQG�
DFFXUDWH�LQIRUPDWLRQ���,W�VKRXOG�EH�DEOH�WR�
FRPPXQLFDWH�D�VHQVH�RI�WUXVW�DQG�
FRQILGHQFH�LQ�ZKDW�ZDV�SUHVHQWHG�DQG�
FRPPXQLFDWHG�LQ�WKH�DG���2QH�RI�WKH�
DSSURDFKHV�WR�DWWDLQ�WKLV�LV�WR�XVH�FUHGLEOH�
VRXUFHV��DWWUDFWLYH�DQG�OLNHDEOH�SUHVHQWHUV��
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DV�ZHOO�DV�XVLQJ�H[SHUWV�DQG�DXWKRULWDWLYH�
VRXUFHV��

³,UULWDWLRQ´�ZDV�DOVR�IRXQG�WR�EH�RQH�RI�
WKH�VLJQLILFDQW�SUHGLFWRUV�RI�FRQVXPHU¶V�
DWWLWXGH�WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�
RQ�<RX7XEH���+RZHYHU��³LUULWDWLRQ´�ZDV�
IRXQG�WR�EH�IDFWRU�WKDW�KDV�D�³PRGHUDWH�
QHJDWLYH�UHODWLRQVKLS´�ZLWK�FRQVXPHU¶V�
DWWLWXGH�WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�
RQ�<RX7XEH���7KDW�LV�WR�VD\��FRQVXPHUV��
LQ�JHQHUDO��SHUFHLYH�WKDW�WKH�DG�LV�
DQQR\LQJ��LUULWDWLQJ��GLVWXUELQJ��DQG�
LQWHUUXSWLQJ���7KHUHIRUH��D�³VNLSSDEOH�LQ�
VWUHDP�DG´�WKDW�LQWLPLGDWHV��LQVXOWV��RU�
FRPPXQLFDWHV�D�VHQVH�WKDW�WKH�YLHZHUV�DUH�
EHLQJ�PDQLSXODWHG�ZLOO�OLNHO\�UHVXOW�LQ�D�
PRUH�QHJDWLYH�DWWLWXGH�WRZDUG�WKH�DGV��,Q�
VRPH�FDVHV��WKLV�FRXOG�UHVXOW�LQ�YLHZHUV¶�
IRUPLQJ�D�QHJDWLYH�DWWLWXGH�WRZDUG�WKH�
SURGXFWV�VHUYLFHV�RU�WRZDUG�WKH�FRPSDQ\�
UHSUHVHQWHG�LQ�WKH�DGV��
0DUNHWHUV�DGYHUWLVHUV�PXVW�EH�DZDUH�RI�
ZKDW�VKRXOG�EH�SUHVHQWHG�DV�ZHOO�DV�KRZ�
LW�VKRXOG�EH�FRPPXQLFDWHG�ZKHQ�XVLQJ�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH��
$OWKRXJK�³LQIRUPDWLYHQHVV´�ZDV�QRW�
IRXQG�WR�EH�RQH�RI�WKH�VLJQLILFDQW�
SUHGLFWRUV�RI�FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH��LW�
KDV�D�³PRGHUDWH�SRVLWLYH�UHODWLRQVKLS´�
ZLWK�FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH���
7KHUHIRUH��PDUNHWHUV�DGYHUWLVHUV�VKRXOG�
GHVLJQ�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�
<RX7XEH�WR�SURYLGH�XS�WR�GDWH��WLPHO\��
DQG�XVHIXO�LQIRUPDWLRQ�DERXW�
SURGXFWV�VHUYLFHV�DYDLODEOH�LQ�WKH�PDUNHW�
DV�ZHOO�DV�PDNLQJ�LW�HDVLO\�DFFHVVLEOH�E\�
FUHDWLQJ�OLQNV�GLUHFWO\�WR�WKH�VRXUFHV�RI�
DFFXUDWH�LQIRUPDWLRQ��

)XUWKHU�LQYHVWLJDWLRQ�DQG�DQDO\VLV�RI�
GHPRJUDSKLF�DQG�JHQHUDO�LQIRUPDWLRQ�RQ�
D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH�
VXJJHVW�WKDW�D�³VNLSSDEOH�LQ�VWUHDP�DG´�
VKRXOG�DSSHDU�HLWKHU�SUH�YLGHR�RU�SRVW�
YLGHR��QRW�PLG�YLGHR���0RUHRYHU��WKH�
UHVSRQGHQWV�ZKR�DQVZHUHG�WKDW�WKH�DG�
VKRXOG�DSSHDU�SUH�YLGHR�ZHUH�UHSRUWHG�WR�
KDYH�D�KLJKHU�VFRUH�RQ�HQWHUWDLQPHQW��

LQIRUPDWLYHQHVV��FUHGLELOLW\��DQG�RQ
DWWLWXGH�ZKLOH�WKH\�UHSRUWHG�D�ORZHU�
LUULWDWLRQ�ZKHQ�FRPSDUHG�WR�UHVSRQGHQWV�
ZKR�WKLQN�WKDW�WKH�DG�VKRXOG�DSSHDU�SRVW�
YLGHR���7KH�ILQGLQJV�LQ�WKLV�UHVHDUFK�
VXJJHVW�WKDW�LW�LV�³EHWWHU´�WR�SODFH�D�
³VNLSSDEOH�LQ�VWUHDP�DG´�SULRU�WR�WKH�PDLQ�
YLGHR��SUH�YLGHR���

:LWK�UHJDUG�WR�WKH�TXHVWLRQ�RI�KRZ�ORQJ�
D�³VNLSSDEOH�LQ�VWUHDP�DG´�VKRXOG�EH��WKH�
ILQGLQJV�VXJJHVW�WKDW�WKH�DSSURSULDWH�
OHQJWK�RI�WKH�DG�VKRXOG�EH�DURXQG����
VHFRQGV�DQG�QRW�PRUH�WKDQ����VHFRQGV���
0RUHRYHU��WKH�ILQGLQJV�LQGLFDWH�WKDW�WKH�
UHVSRQGHQWV�ZKR�DUH�ZLOOLQJ�WR�ZDWFK�WKH�
DG�IRU����VHFRQGV�ZHUH�UHSRUWHG�WR�KDYH�D�
KLJKHU�VFRUH�RQ�DWWLWXGH�DQG�D�ORZHU�
LUULWDWLRQ�WRZDUG�D�

VNLSSDEOH�LQ�VWUHDP�DG´�RQ�<RX7XEH���)RU�
D�³���VHFRQGV´�VNLSSDEOH�LQ�VWUHDP�DG��
WKH�ILQGLQJV�LQGLFDWH�WKDW�WKH�UHVSRQGHQWV�
ZKR�DUH�ZLOOLQJ�WR�ZDWFK�WKH�DG�IRU����
VHFRQGV�ZHUH�UHSRUWHG�WR�KDYH�D�KLJKHU�
VFRUH�RQ�HQWHUWDLQPHQW�DQG�
LQIRUPDWLYHQHVV��DQG�D�ORZHU�LUULWDWLRQ�
WRZDUG�WKH�DG���7KHUHIRUH��WKHVH�ILQGLQJV�
VXJJHVW�WKDW�D�³VNLSSDEOH�LQ�VWUHDP�DG´�
VKRXOG�EH�DURXQG����VHFRQGV��RQ�WKH�RWKHU�
KDQG��LI�D�³VNLSSDEOH�LQ�VWUHDP�DG´�ZHUH�
WR�ODVW�IRU����VHFRQGV��WKH�DG�VKRXOG�EH�
GHVLJQHG�WR�SURYLGH�YLHZHUV�ZLWK�D�
JUHDWHU�VHQVH�RI�³HQWHUWDLQPHQW´�DQG�
³LQIRUPDWLYHQHVV�´�

)XUWKHU�LQYHVWLJDWLRQ�LQ�WKLV�
UHVHDUFK�LQGLFDWHV�WKDW�³QHZV�	�SROLWLFV´�
FDWHJRU\�LV�WKH�OHDGLQJ�FDWHJRU\�ZLWK�WKH�
KLJKHVW�³ZLOOLQJQHVV�WR�ZDWFK�D�VNLSSDEOH�
LQ�VWUHDP�DG´�IRU����VHFRQGV�DQG����
VHFRQGV��WKHUHIRUH��³VNLSSDEOH�LQ�VWUHDP�
DGV´�SODFHG�LQ�WKLV�FDWHJRU\�DUH�PRUH�
OLNHO\�WR�EH�ZDWFKHG�E\�YLHZHUV�ZKHQ�
FRPSDUHG�WR�RWKHU�FDWHJRULHV���+RZHYHU��
EDVHG�RQ�WKH�UHVSRQGHQWV�LQ�WKLV�UHVHDUFK��
WKH�QXPEHU�RI�YLHZHUV ZKR�VHOHFWHG�WR�
ZDWFK�³QHZV�	�SROLWLFV´�FDWHJRU\�LV�
UHODWLYHO\�VPDOO�LQ�QXPEHU�ZKHQ�
FRPSDUHG�WR�WKH�³PXVLF´�FDWHJRU\����
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2QH�ZD\�WR�LPSURYH�³ZLOOLQJQHVV�
WR�ZDWFK�D�VNLSSDEOH�LQ�VWUHDP�DG´�IRU�WKH�
JURXS�RI�UHVSRQGHQWV�ZKR�ZDWFK�³PXVLF´�
FDWHJRU\�LV�WR�LPSURYH�WKHLU�DWWLWXGH�
WRZDUG�D�³VNLSSDEOH�LQ�VWUHDP�DG´�RQ�
<RX7XEH���)RUPLQJ�D�SRVLWLYH�DWWLWXGH�
FRXOG�UHVXOW�LQ�D�SRVLWLYH�EHKDYLRU��LQ�WKLV�
FDVH��D�SRVLWLYH�EHKDYLRU�LV�DQ�DFW�RI�
ZDWFKLQJ�D�³VNLSSDEOH�LQ�VWUHDP�DG�´��$V�
WKH�ILQGLQJV�LQGLFDWH�WKDW�³HQWHUWDLQPHQW�´�
³FUHGLELOLW\�´�DQG�³LUULWDWLRQ´ DUH�
VLJQLILFDQW�IDFWRUV�LQ�SUHGLFWLQJ�
FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�
LQ�VWUHDP�DG´�RQ�<RX7XEH�DQG�
³HQWHUWDLQPHQW´�ZDV�IRXQG�WR�EH�WKH�
IDFWRU�WKDW�KDV�WKH�PRVW�HIIHFW�RQ�
FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�³VNLSSDEOH�
LQ�VWUHDP�DG´�RQ�<RX7XEH��
PDUNHWHUV�DGYHUWLVHUV�VKRXOG�HQVXUH�WKDW�
WKHLU�DGV�DUH�HQMR\DEOH�DQG�HQWHUWDLQLQJ�DV�
ZHOO�DV�LQIRUPDWLYH�DQG�FUHGLEOH���7KLV�
ZLOO�HQDEOH�D�³VNLSSDEOH�LQ�VWUHDP�DG´�WR�
JHW�PRUH�H[SRVXUHV�DQG�UHDFK�D�ODUJHU�
QXPEHU�RI�DXGLHQFHV�ZKR�DUH�QRZ�PRUH�
OLNHO\�WR�ZDWFK�WKH�DGV��

)LQDOO\��ZLWK�UHIHUHQFH�WR�
SUHIHUHQFHV��VHOHFWHG�FDWHJRULHV�WR�ZDWFK��
DPRQJ�WKH�DJH�JURXSV�RI�UHVSRQGHQWV��
FDWHJRUL]HG�DV�*HQHUDWLRQ�;��������\HDUV�
ROG���*HQHUDWLRQ�<��������\HDUV�ROG���DQG�
*HQHUDWLRQ�=�����\HDUV�ROG�DQG�EHORZ���
WKLV�UHVHDUFK�IRXQG�WKDW�WKH�WRS�WKUHH�
FDWHJRULHV�WKDW�DUH�PRVW�YLVLWHG�E\�
*HQHUDWLRQ�;�DUH�³HQWHUWDLQPHQW�´�
³PXVLF´��DQG�³ILOPV�	�DQLPDWLRQV�´�
UHVSHFWLYHO\���7KH�WRS�WKUHH�FDWHJRULHV�WKDW�
DUH�PRVW�YLVLWHG�E\�*HQHUDWLRQ�<�DQG�
*HQHUDWLRQ�=�DUH�³PXVLF�´�
³HQWHUWDLQPHQW´��DQG�³ILOPV�	�
DQLPDWLRQV�´�UHVSHFWLYHO\���:LWK�WKHVH�
LQIRUPDWLRQ��WKH�PDUNHWHUV�DGYHUWLVHUV�
ZLOO�EH�DEOH�WR�EHWWHU�SODQ�DQG�SODFH�WKHLU�
DGV�LQ�WKH�PRVW�DSSURSULDWH�FDWHJRU\�WKDW�
ZLOO�HIIHFWLYHO\�FRPPXQLFDWH�WR�WKHLU�
WDUJHW�DXGLHQFHV�

���/LPLWDWLRQV�RI�WKH�6WXG\�

7KHUH�DUH�WZR�OLPLWDWLRQV�LQ�WKLV�VWXG\���
)LUVW��WKH�VDPSOH�VL]H�ZDV�UHODWLYHO\�VPDOO�

GXH�WR�WLPH�DQG�UHVRXUFHV�OLPLWDWLRQ���
6HFRQG��WKH�UHVHDUFKHU�IRFXVHG�RQO\�RQ�
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,QWHUQDWLRQDO�6WUDWHJLF�
0DQDJHPHQW�&RQIHUHQFH��

:DQJ��<���6XQ��6���/HL��:���	�7RQFDU��0��
��������([DPLQLQJ�EHOLHIV�DQG�
DWWLWXGHV�WRZDUG�RQOLQH�DGYHUWLVLQJ�
DPRQJ�&KLQHVH�FRQVXPHU��-RXUQDO�
RI�,QWHUQDWLRQDO�'LUHFW�0DUNHWLQJ��
�������������

=KDQJ��3���	�:DQJ��&���������-XQH���$Q�
HPSLULFDO�VWXG\�RQ�FRQVXPHU¶V�
SHUFHLYHG�YDOXH�DQG�DWWLWXGH�
WRZDUG�DGYHUWLVLQJ��3DSHU�
SUHVHQWHG�DW�WKH�*OREDO�
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