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,QWHUSHUVRQDO�0HDQLQJ�LQ�6DOHV�/HWWHUV�RQ�,QWHUQHW�%XVLQHVV�

1DELOD�1DLODWXV�6DNLQD�

'HOL�1LUPDOD�

(QJOLVK�/LWHUDWXUH��)DFXOW\�RI�+XPDQLWLHV��'LSRQHJRUR�8QLYHUVLW\�

-O��3URI��6RHGDUWR��6�+��7HPEDODQJ�6HPDUDQJ�������

�

$%675$&7�

6RFLDO� UHODWLRQVKLSV� DQG� UROHV� EHWZHHQ� SDUWLFLSDQWV� LQ� D� SHUVXDVLYH� WH[W� VXFK� DV�

VDOHV�OHWWHUV�DUH�LQWHUHVWLQJ�WR�DQDO\]H��7KH�ZULWHU�FKRVH�VDOHV�OHWWHUV�FROOHFWHG�IURP�

LQWHUQHW�IRUXP�:DUULRU�)RUXP�DV�WKH�UHVHDUFK�PDWHULDOV��7KH�IRFXV�RI�WKH�DUWLFOH�LV�

KRZ�WKH�VDOHV�OHWWHU�ZULWHUV�LQIOXHQFH�WKH�SRWHQWLDO�FXVWRPHUV�DQG�ZKDW�VRFLDO�UROH�

LV� SOD\HG� DPRQJ� WKH� SDUWLFLSDQWV� LQ� VDOHV� OHWWHU�� 7KH� DXWKRU� XVHV� LQWHUSHUVRQDO�

PHDQLQJ� WKHRU\� LQ� V\VWHPLF� IXQFWLRQDO� OLQJXLVWLFV�� 7KH� ZULWHU� UHVWULFWV� WKH� LVVXH�

RQO\� RQ� DQ� DQDO\VLV� RI� WKH� PRRG� W\SHV�� VRFLDO� UHODWLRQVKLSV� EHWZHHQ� WKH�

SDUWLFLSDQWV�DQG�WH[W�W\SH��

7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�ILQG�WKH�VWUXFWXUH�DQG�LQWHUSHUVRQDO�PHDQLQJ�RI�WKH�

VDOHV� OHWWHUV� H[LVWHG� LQ� WKH� :DUULRU� )RUXP�� 7KH� DQDO\VLV� VKRZ� WKDW� WKH�

LQWHUSHUVRQDO�PHDQLQJ� LQ� VDOHV� OHWWHU� LV� WR� SHUVXDGH� SRWHQWLDO� EX\HUV� WR� SXUFKDVH�

WKH� SURGXFW� VHOOHU�� 6DOHV� OHWWHU� ZULWHUV� DOVR� XVH� LQIRUPDO� ODQJXDJH� DQG� VKRZ� D�

IULHQGO\� DQG� FUHGLEOH� LPSUHVVLRQ� WR� WKH� SURVSHFWLYH�EX\HUV� HYHQ� WKRXJK� WKH\� DUH�

QRW� IDPLOLDU�ZLWK�HDFK�RWKHU��7KH�DQDO\VLV�DOVR� VKRZ�WKDW� VDOHV� OHWWHU� LV�D� VSRNHQ�

WH[W��

.H\ZRUG�� VDOHV� OHWWHUV�� LQWHUSHUVRQDO� PHDQLQJ�� WH[W� W\SH�� PRRG� W\SHV�� VRFLDO�

UHODWLRQVKLS��

�
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��� ,QWURGXFWLRQ�

6DOHV�OHWWHU�LV�D�OHWWHU�ZULWWHQ�IRU�D�SXUSRVH�RI�SURPRWLQJ�DQG�VHOOLQJ�D�SURGXFW�RU�D�

VHUYLFH�WR�WKH�FXVWRPHUV�� ,W� LV�D� W\SH�RI�EXVLQHVV� OHWWHU�ZKLFK� LV�XVHG� WR�JHQHUDWH�

EXVLQHVV� DQG� IXQFWLRQ� DV� DQ� DQQRXQFHPHQW� OHWWHU�
�
�6DOHV� OHWWHU� JHQHUDOO\� KDV�

VLPLODU� IXQFWLRQV� WR� WKDW� RI� DGYHUWLVHPHQWV�� ZKLFK� DUH� YHU\� FRPPRQ� WR� XVH� WR�

SURPRWH�WKH�HQWUHSUHQHXU¶V�SURGXFWV���

$V�D�SHUVXDVLYH�WH[W��VDOHV� OHWWHU�FDUULHV�GLVWLQFWLYH�LQWHUSHUVRQDO�PHDQLQJ��

ZKLFK� UHODWHV� WR� WKH� VRFLDO� UHODWLRQVKLS� EHWZHHQ� WKH� VDOHV� OHWWHU� ZULWHU� DQG� WKH�

SRWHQWLDO� FXVWRPHUV�� 2Q� WKH� RWKHU� KDQG�� VDOHV� OHWWHU� RZQV� D� ORW� RI� VSRNHQ� WH[W�

IHDWXUHV� DOWKRXJK� LW� KDV� D� ZULWWHQ� IRUP�� 7KXV�� WKH� ZULWHU� LV� DOVR� HQFRXUDJHG� WR�

REVHUYH�WKH�LQWHUSHUVRQDO�PHDQLQJ�DQG�W\SH�RI�ODQJXDJH�FRQWDLQHG�LQ�D�VDOHV�OHWWHU���

6LQFH�WKHUH�KDYH�DOUHDG\�EHHQ�SOHQW\�UHVHDUFK�SURMHFWV�WKDW�DGGUHVV�PRRG�

UHVLGXH�VWUXFWXUH�DQG�RWKHU� W\SH�RI�PHWDIXQFWLRQ�� WKH�ZULWHU�GHFLGHV� WR�FRQGXFW�D�

UHVHDUFK� SURMHFW� UHJDUGLQJ� WR� LQWHUSHUVRQDO� PHDQLQJ� LQ� VDOHV� OHWWHU� DV� D� GLIIHUHQW�

UHVHDUFK�REMHFW��7KH�ZULWHU�OLPLWV�KHU�IRFXV�RQ�WKH�W\SLFDO�PRRG�W\SHV�EHLQJ�XVHG��

VRFLDO�UHODWLRQVKLS�EHWZHHQ�SDUWLFLSDQWV��DQG�WH[W�W\SH�RI�VDOHV�OHWWHU��7KH�UHVHDUFK�

KDV� VHYHUDO� SXUSRVHV� DV� IROORZV�� ��� LGHQWLI\LQJ� WKH� PRRG� W\SHV� XVHG� DQG� WKHLU�

IXQFWLRQV� LQ� WKH� VDOHV� OHWWHUV�� ��� GLVFRYHULQJ� WKH� UROH� DQG� VRFLDO� UHODWLRQVKLS�

EHWZHHQ� WKH� VDOHV� OHWWHU� ZULWHUV� DQG� WKH� SURVSHFWLYH� EX\HUV�� DQG� ��� GHWHUPLQLQJ�

ZKHWKHU�D�VDOHV�OHWWHU�LV�D�VSRNHQ�RU�ZULWWHQ�WH[W��

�

���/LWHUDU\�5HYLHZ�

$FFRUGLQJ� WR� WKH� LQWURGXFWLRQ� DERYH�� WKH� ZULWHU� DSOOLHV� LQWHUSHUVRQDO� PHDQLQJ�

�ZKLFK� LQFOXGHV� PRRG� W\SHV� DQG� VRFLDO� UHODWLRQVKLS�� DQG� WH[W� W\SH� WKHRUHWLFDO�

IUDPHZRUNV�WR�DQDO\]H�WKH�VDOHV� OHWWHUV��7KH�LQWHUSHUVRQDO�PHWDIXQFWLRQ�UHODWHV�WR�

D� WH[W
V� DVSHFWV� RI� WHQRU�RU� LQWHUDFWLYLW\� �2¶+DOORUDQ�� ����������7HQRU� FRPSULVHV�

WKUHH� FRPSRQHQW� DUHDV�� WKH� VSHDNHU�ZULWHU� SHUVRQD�� VRFLDO� GLVWDQFH�� DQG� UHODWLYH�

�������������������������������������������������������������
��&LWHG�IURP�KWWS���OHWWHUV�WDUJHWVWXG\�FRP�VDOHV�OHWWHU�
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VRFLDO� VWDWXV� �&RIILQ�� ���������� %XWW� HW� DO� ����������� H[SODLQV� WKDW� WHQRU� RI�

GLVFRXUVH�UHSUHVHQWV�WKH�VRFLDO�UHODWLRQ�EHWZHHQ�WKH�SURGXFHU�RI�XWWHUDQFH�DQG�WKH�

UHFHLYHU��,QWHUSHUVRQDO�PHDQLQJV�DUH�PHDQLQJV�ZKLFK�H[SUHVV�D�VSHDNHU¶V�DWWLWXGHV�

DQG�MXGJHPHQWV�IRU�DFWLQJ�XSRQ�DQG�ZLWK�RWKHUV��*HURW�DQG�:LJQHOO�������������

,Q�(QJOLVK��PRRG� LV� DFWXDOL]HG� E\� WKH� SRVLWLRQ� RI� VXEMHFW� DQG� ILQLWH� LQ� WKH�

FODXVH��*HURW�DQG�:LJQHOO������������7KHVH�WZR�HOHPHQWV�PRYH�DURXQG�GHSHQGLQJ�

XSRQ�WKH�W\SHV�RI�WKH�PRRG��7KH�ILUVW�RQH�WR�EH�GLVFXVVHG�LV�LQGLFDWLYH�PRRG��,W�LV�

UHDOLVHG�E\�XQPDUNHG�VXEMHFW�DQG�ILQLWH��7KH�VHTXHQFH�RI�VXEMHFW�DQG�ILQLWH�DWWDLQV�

GHFODUDWLYH�DQG� LQWHUURJDWLYH��'HFODUDWLYHV�DUH�UHDOLVHG�WKURXJK�VXEMHFW�DQG� ILQLWH�

VWUXFWXUH��ZKLOH� LQWHUURJDWLYHV�DUH�UHDOLVHG�WKURXJK�ILQLWH�DQG�VXEMHFW�VWUXFWXUH��,Q�

WKH� GHFODUDWLYHV�� WKH� LQIRUPDWLRQ� LV� SURYLGHG� IURP� WKH� VSHDNHU� WR� WKH� KHDUHU�� WKH�

IRUPHU�LV�DQ�D�SURYLGHU�RI�LQIRUPDWLRQ�DQG�WKH�ODWWHU�LV�WKH�UHFLSLHQW�RI�LQIRUPDWLRQ��

0HDQZKLOH��WKH�VSHDNHU�H[SHFWV�WR�UHFHLYH�DQ�DQVZHU�IURP�WKH�KHDUHU��7KH�IRUPHU�

LV�WKH�UHFLSLHQW�RI�LQIRUPDWLRQ��ZKLOH�WKH�ODWWHU�LV�WKH�SURYLGHU�RI�LQIRUPDWLRQ��

7KH�:+�LQWHUURJDWLYHV�DUH�GUDZQ�DV�D�GLVWLQFW�HOHPHQW� LQ�WKH� LQWHUSHUVRQDO�

VWUXFWXUH�RI�WKH�FODXVH��,W�GHWHUPLQHV�WKH�REMHFW�WKDW�WKH�TXHVWLRQHU�DVNV�IRU��7KHVH�

NLQG� RI� FODXVHV� FDQ� EH� FRQIODWHG� ZLWK� D� FRPSOHPHQW� RU� DGMXQFW�� EXW� QHYHU� D�

SUHGLFDWRU��2Q�WKH�RWKHU�KDQG��H[FODPDWLYHV�KDYH�WKH�:+�HOHPHQW�ZKDW�RU�KRZ��LQ�

QRPLQDO� RU� DQ� DGYHUELDO� JURXS� �+DOOLGD\� DQG� 0DWWKLHVVHQ�� ����������� 7KH�

TXHVWLRQ� RI� µZKDW¶� DVVRFLDWHV� ZLWK� D� FRPSOHPHQW�� WKH� TXHVWLRQV� RI� µZKR¶�

DVVRFLDWHV�ZLWK�D�VXEMHFW��ZKHUHDV�µKRZ¶�DQG�µZKHQ¶�DVVRFLDWH�ZLWK�DGMXQFWV���

7KH�YHU\� ODVW�PRRG�W\SH� LV� LPSHUDWLYH�� ,PSHUDWLYHV�PD\�FRQVLVW�RI�6XEMHFW�

DQG�)LQLWH��6XEMHFW�RQO\��)LQLWH�RQO\��RU� WKH\�PD\�KDYH�QR�PRRG�HOHPHQW��*HURW�

DQG�:LJQHOO�� ����������<HW�� WKHUH�ZLOO� DOZD\V� EH�3UHGLFDWRU�� ,Q� LPSHUDWLYHV�� WKH�

VSHDNHU�DFWV�DV� WKH� UHFLSLHQW�RI� LQIRUPDWLRQ�JRRGV�VHUYLFHV��ZKLOH� WKH�KHDUHU�DFWV�

DV�WKH�SURYLGHU�RI�LQIRUPDWLRQ�JRRGV�VHUYLFHV��

0RGDOL]DWLRQ�DOORZV�VXEWOHW\�LQ�H[SUHVVLRQ�RI�MXGJHPHQW�DERXW�FHUWDLQW\�DQG�

XVXDOLW\��7KH�VWURQJHU�WKH�XVDJH�RI�PRGDOLW\��WKH�PRUH�WHQWDWLYH�DQ�H[SUHVVLRQ�LV��

0RGDOL]DWLRQV�DUH� UHDOLVHG� WKURXJK�FHUWDLQ�ZD\V�� µLQWHUQDOO\¶� WKURXJK�FKRRVLQJ� D�
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ILQLWH�PRGDO�RSHUDWRU�DQG�RQH�RU�PRUH�PRRG�DGMXQFWV��DQG�µH[WHUQDOO\¶�E\�DGGLQJ�

D� SVHXGR�FODXVH� ZKLFK� FDQ� EH� SKUDVHG� REMHFWLYHO\� RU� VXEMHFWLYHO\� �(JJLQV��

�����������

0RGXODWLRQV�FRPSOHWH�PRGDOL]DWLRQV�LQ�WHUPV�RI�SURSRVLWLRQV��0RGDOL]DWLRQ�

H[SUHVVHV�GHJUHH�RI�SRVVLELOLW\� LQ�PRGXODWLRQ��$�VSHDNHU�DGGV�KLV� MXGJHPHQW�DQG�

DWWLWXGH� WRZDUG� DFWLRQ� DQG� HYHQWV� WKURXJK� PRGXODWLRQ� �(JJLQV�� ����������� )RU�

LQVWDQFH�� GHJUHH� RI� PRGXODWLRQ� PD\� YDU\� IURP� KLJK� �PXVW�UHTXLUHG� WR�� WR� ORZ�

�PD\�DOORZHG�WR���0RGXODWLRQ�LV�FRPPRQO\�XVHG�LQ�SURSRVDOV��RIIHUV���

6RFLDO�UHODWLRQVKLS�UHIHUV� WR�VRFLDO�UROHV�SOD\HG�E\�WKH�SDUWLFLSDQWV��(JJLQV��

������ ���� WKDW� FDQ� DIIHFW� KRZ� SHRSOH� XVH� ODQJXDJH�� $FFRUGLQJ� WR� 3R\QWRQ� LQ�

(JJLQV� ����������� VRFLDO� UHODWLRQVKLS� FDQ� EH� LGHQWLILHG� WKURXJK� WKUHH� GLIIHUHQW�

DVSHFWV�� SRZHU�� DIIHFWLYH� LQYROYHPHQW�� DQG� FRQWDFW�� $� VLWXDWLRQ� RI� ZKHWKHU� WKH�

SDUWLFLSDQWV� UROHV� KDYH� HTXDO� DXWKRULW\� RU� QRW� LV� SXW� LQ� SRZHU�� &RQWDFW� SXWV�

VLWXDWLRQ� LQ�WHUPV�ZKHWKHU� WKH�UROH�ZKLFK�WKH�SDUWLFLSDQW�SOD\V�EULQJV� IUHTXHQW�RU�

LQIUHTXHQW� FRQWDFW�� $IIHFWLYH� LQYROYHPHQW� FRQFHUQV� ZLWK� WKH� UDQJH� RI� RXU�

LQYROYHPHQW�HPRWLRQDOO\�LQ�D�VLWXDWLRQ���

6RFLDO�UHODWLRQVKLS� LV�DOVR�GLYLGHG� LQWR�WZR�VLWXDWLRQV�� LQIRUPDO�DQG� IRUPDO��

,QIRUPDO�VLWXDWLRQ�JHQHUDOO\�LQYROYHV�SDUWLFLSDQWV�ZKR�KDYH�HTXDO�SRZHU��IUHTXHQW�

FRQWDFW� WR� HDFK� RWKHU�� DQG� KLJK� DIIHFWLYH� LQYROYHPHQW�� 0HDQZKLOH�� D� IRUPDO�

VLWXDWLRQ� ZLOO� RFFXU� ZKHQ� WKH� SDUWLFLSDQWV� KDYH� XQHTXDO� SRZHU�� ORZ� FRQWDFW�

KDSSHQLQJV��RU�D�RQH�ZD\�FRPPXQLFDWLRQ���DQG�ORZ�DIIHFWLYH�LQYROYHPHQW���

7KH�UHODWLRQVKLS�EHWZHHQ�ODQJXDJH�DQG�FRQWH[W�RI�FRQYHUVDWLRQ�DUH�WKH�NH\V�

RI� GLIIHUHQFHV� EHWZHHQ� VSRNHQ� DQG� ZULWWHQ� ODQJXDJH� �*HURW� DQG� :LJQHOO��

����������� 6SRNHQ� ODQJXDJH� LV� GHSHQGHQW� RQ� WKH� FRQWH[W�� ZKHUHDV� ZULWWHQ�

ODQJXDJH�LV�PRUH�LQGHSHQGHQW�RYHU�WKH�FRQWH[W���

0RVW�VSRNHQ� 0RVW�ZULWWHQ�

&RQWH[W�GHSHQGHQW� &RQWH[W�LQGHSHQGHQW�

/DQJXDJH�LQ�DFWLRQ� /DQJXDJH�DV�UHIOHFWLRQ�

/DQJXDJH�DV�SURFHVV��G\QDPLF�� /DQJXDJH�DV�SURGXFW��V\QRSWLF��

�
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6SRNHQ� DQG� ZULWWHQ� ODQJXDJH� DUH� FRPSOH[� LQ� GLIIHUHQW� FLVUFXPVWDQFHV��

:ULWWHQ�ODQJXDJH�WHQGV�WR�EH�JUDPPDWLFDOO\�FRPSOH[�ZKLOH�VSRNHQ�ODQJXDJH�WHQGV�

WR�EH� OH[LFDOO\�FRPSOH[�� ,Q�DGGLWLRQ�� VSRNHQ� ODQJXDJH� LV�JUDPPDWLFDOO\�FULQNOHG��

ZKHUHDV�ZULWWHQ�ODQJXDJH�LV�OH[LFDOO\�GHQVH��7KHVH�IHDWXUHV�RI�VSRNHQ�DQG�ZULWWHQ�

ODQJXDJH�DUH�LQWURGXFHG�LQ�WHUPV�RI�JUDPPDWLFDO�LQWULFDF\�DQG�OH[LFDO�GHQVLW\��

�

���5HVHDUFK�0HWKRG�

'DWD� DUH� WDNHQ� IURP� DQ� LQWHUQHW� PDUNHWLQJ� IRUXP� FDOOHG�:DUULRU� )RUXP�� ZKLFK�

VHOI�SURFODLPV� DV� WKH� ELJJHVW� LQWHUQHW� PDUNHWLQJ� IRUXP� LQ� WKH� ZRUOG�� 7KH�

SRSXODWLRQ�LQFOXGHV�HYHU\�VDOHV�OHWWHU�H[LVWHG�LQ�WKH�IRUXP�ZLWKLQ�$SULO�0D\�������

7KH�ZULWHU�RQO\�WDNHV�IHZ�VDOHV�OHWWHUV�E\�XVLQJ�DOO�FODXVHV�DV�UHVHDUFK�REMHFWV��

7R� FROOHFW� WKH� GDWD� UHTXLUHG�� WKH� ZULWHU� XVHV� 6LPDN� %HEDV� /LEDW� &DNDS�

�6%/&�� WHFKQLTXH�� 6%/&� WHFKQLTXH� RQO\� UHTXLUHV� WKH� UHVHDUFKHU� WR� REVHUYH� WKH�

GLDORJXH� JRLQJ� RQ� ZLWKRXW� JHWWLQJ� LQYROYHG� GLUHFWO\� WR� DIIHFW� WKH� SDUWLFLSDQWV¶�

DFWLRQV��6XGDU\DQWR�������������7KH�ZULWHU�DOVR�DSSOLHV�FOXVWHU�VDPSOLQJ�E\�WDNLQJ�

GDWD� IURP� D� ODUJH� VLQJOH� VRXUFH�� L�� H�� :DUULRU� )RUXP�� DQG� SLFNLQJ� WKH� GDWD�

UDQGRPO\�IURP�WKHUH��

7KH� ZULWHU� DOVR� XWLOL]HV� GLVWULEXWLRQDO� PHWKRG�� L�H�� LPPHGLDWH� FRQVWLWXHQW�

�,&�� DQDO\VLV�� LQ� DQDO\]LQJ� WKH� GDWD�� 6HJPHQWLQJ� LPPHGLDWH� FRQVWLWXHQWV�

WHFKLQLTXH�GLYLGHV�WKH� OLQJXDO�GDWD�XQLWV� LQWR�VHYHUDO�SDUWV�RU�HOHPHQWV��DQG�WKHVH�

UHODWHG�HOHPHQWV�DUH�DVVXPHG�WR�EH�WKH�SDUW�ZKLFK�FRPSRVHV�WKH�VDLG�OLQJXDO�XQLWV�

�6XGDU\DQWR������������,Q�DQDO\]LQJ�VDOHV�OHWWHU
V�VWUXFWXUH��HYHU\�FODXVH�LV�GLYLGHG�

LQWR�VPDOOHU�SDUWV�LQ�RUGHU�WR�ODEHO�HYHU\�FRPSRQHQW��ZKHWKHU� LW�LV�6XEMHFW��)LQLWH�

RU�VXFK��

�

�

�
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���'LVFXVVLRQV�

7KHUH� DUH� ��� VWDJHV� LQ� VDOHV� OHWWHUV�� QDPHO\�� 'UDZLQJ� &XVWRPHUV¶� $WWHQWLRQ��

*UHHWLQJ� &XVWRPHUV�� ([SODLQLQJ� &XUUHQW� 6LWXDWLRQ�� 5HFRJQL]LQJ� &XVWRPHUV¶�

3UREOHP�� )LQGLQJ� 6ROXWLRQ�� *LYLQJ� 6HOI�7HVWLPRQLDOV�� ,QWURGXFLQJ� 3URGXFW��

&RQYLQFLQJ�&XVWRPHUV��([SODLQLQJ�'HWDLOV�RI� WKH�3URGXFW�� ,QWURGXFLQJ�6DPSOHV��

*LYLQJ� $GGLWLRQDO� ,QIRUPDWLRQ�� &ORVLQJ� WR� $FWLRQ�� *LYLQJ� 7HVWLPRQLDOV� IURP�

2WKHUV��$QVZHULQJ�4XHVWLRQV�� DQG�'HOLYHULQJ� (SLORJXH�� (DFK� VWDJH� KDV� LWV� RZQ�

SURPLQHQW� PRRG� W\SHV� DQG� IHDWXUHV� ZKLFK� UHVXOW� LQ� YDULRXV� VRFLDO� UHODWLRQVKLS�

LQWHUSUHWDWLRQV���

����� 0RRG�7\SHV�DQG�6RFLDO�5HODWLRQVKLS�

7KH�XVH�RI�GHFODUDWLYHV�LV�HPLQHQW�ZLWKLQ�D�VDOHV�OHWWHU��,W�LV�XVHG�DV�D�PHGLXP�IRU�

WKH� VDOHV� OHWWHU� ZULWHUV� WR� JLYH� LQIRUPDWLRQ� WR� WKH� SURVSHFWLYH� EX\HUV� DERXW� WKH�

VXEMHFW� EHLQJ� WDONHG� DERXW�� 7KH� XVH� RI� GHFODUDWLYHV� LV� DOVR� PDLQO\� IROORZHG� E\�

PRGDOL]DWLRQV�� ZKLFK� PDLQO\� IXQFWLRQV� WR� HQKDQFH� SRVVLELOLWLHV� RQ� ERWK� WKH�

SURGXFWV� DQG� WKH� SURVSHFWLYH� EX\HUV�� 7KHUH� DUH� DOVR� VHYHUDO� XVHV� RI� LPSHUDWLYHV�

ZKLFK�LV�XVHG�E\�WKH�VDOHV�OHWWHU�ZULWHUV�WR�GHPDQG�DQ�DFWLRQ�UHJDUGLQJ�WR�PDNLQJ�

PRQH\�YLD�RQOLQH��L�H��WHOOLQJ�SHRSOH�WR�EX\�WKH�SURGXFWV����

6DOHV� OHWWHU� PRVW� OLNHO\� VKRZ� XQHTXDO� SRZHU�� ORZ� DIIHFWLYH� LQYROYHPHQW�� DQG�

LQIUHTXHQW� FRQWDFW� EHWZHHQ� WKH� VHOOHU� DQG� WKH� FXWRPHUV�� 7KH� VHOOHU¶V� SRVLWLRQ� LV�

ORZHU�WKDQ�WKH�FXVWRPHUV��ZKLFK�LV�LPSOLHG�WKURXJK�WKH�XVH�RI�IRUPDO�OH[LV�DQG�WKH�

IRUPDO�RFFDVLRQ�D�VDOHV� OHWWHU� LV� LPSRVHG�WR��,QIUHTXHQW�FRQWDFW�DQG�ORZ�DIIHFWLYH�

LQYROYHPHQW� VKRZ�WKH�GLVWDQFH�EHWZHHQ� WKH�SDUWLFLSDQWV��6DOHV� OHWWHU�ZULWHUV�DOVR�

RIWHQ�XVH�³\RX´�WR�FDOO�WKH�FXVWRPHUV��ZKLFK�LPSOLHV�ODFN�RI�YRFDWLYHV��WKXV�LW�FDQ�

EH�FRQFOXGHG�WKDW�D�VDOHV�OHWWHU�LV�GLUHFWHG�WR�WKH�EX\HUV�ZKRP�WKH�VHOOHU�QHYHU�PHW�

EHIRUH��

����� )RUPDO�DQG�,QIRUPDO�/DQJXDJH�LQ�6DOHV�/HWWHUV�

6DOHV� OHWWHU� ZULWHUV� LQ� JHQHUDO� XVH� IRUPDO� ODQJXDJH� LQ� VDOHV� OHWWHUV� WR� SHUVXDGH�

SRWHQWLDO�EX\HUV�WR�SXUFKDVH�WKHLU�SURGXFWV��,Q�DGGLWLRQ��WKH�VDOHV�OHWWHU�ZULWHUV�DOVR�
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PDNH� XVH� RI� LQIRUPDO� ODQJXDJH� WR� FRQYLQFH� WKH� SRWHQWLDO� EX\HUV�� ,W� LV� VKRZQ�

WKURXJK�WKH�SDWWHUQV�RI�IRUPDO�DQG�LQIRUPDO�ODQJXDJH�LQ�VDOHV�OHWWHUV��

6DOHV� OHWWHUV� W\SLFDOO\� XVH� QHXWUDO�ZRUGV��7KHUH� DUH� VRPH� DWWLWXGLQDO� OH[LV�

IROORZ�WR�DWWDFK�VWURQJ�HPRWLRQV�RI�WKH�VSHDNHU��L�H��WKH�VHOOHU��WR�FRQYLQFH�SHRSOH�

WR�EX\�WKH�SURGXFWV�EHLQJ�RIIHUHG��7KH�DWWLWXGLQDO� OH[LV�DSSHDU�IUHTXHQWO\�LQ�VRPH�

VWDJHV� LQ� VDOHV� OHWWHUV�� H�J�� FRQYLQFLQJ� FXVWRPHU¶V� VWDJH��7KH� VSHDNHU� FRPPRQO\�

XVHV�ZRUGV�OLNH�H[DFWO\��DEVROXWHO\��KXJH�RU�352),7��WR�VWUHQJWKHQ�WKHLU�MXGJPHQW�

RQ�VRPHWKLQJ�EHLQJ�WDONHG�DERXW��

6DOHV� OHWWHUV� PDLQO\� XVH� IRUPDO� OH[LV� ZLWKRXW� VODQJ�� 7KH� VSHDNHU� VHHPV�

FRQVFLRXV� DERXW� WKH� IDFW� WKDW� ERWK� VSHDNHU� DQG� KHDUHU� SUREDEO\� KDYH� QHYHU� PHW�

EHIRUH�� 7KXV�� IRUPDO� OH[LV� DUH� XVHG� WR� VKRZ� SROLWHQHVV�� 7KH� VSHDNHU� DOVR� XVHV�

DEEUHYLDWHG� IRUPV� OLNH� ,¶OO��<RX¶OO��<RX¶G� ZKLFK� DUH� QRW� DSSURSULDWH� WR� XVH� LQ� D�

ZULWWHQ� IRUP� RI� WH[W�� 7KH� XVH� RI� DEEUHYLDWHG� IRUPV� LQGLFDWHV� WKDW� VDOHV� OHWWHU� LV�

JURXSHG�LQ�D�VSRNHQ�WH[W��ZKLFK�QRUPDOO\�XVHV�DEEUHYLDWHG�IRUPV���

7KH� VSHDNHU� GRHV� QRW� XVH� DQ\� QDPHV� WR� FDOO� WKH� UHDGHUV�� 7KHUH� LV� QR�

YRFDWLYH�IRXQG�LQ�WKH�WH[W��7KH�VSHDNHU�DOZD\V�XVHV�³\RX´�WR�PHQWLRQ�WKH�UHDGHUV��

ZLWK�WKH�RQO\�H[FHSWLRQ�RI�ZDUULRUV�DQG�PRELOH�PDUNHWHUV�LQ�WKH�VWDJH�RI�JUHHWLQJ�

FXVWRPHUV��,W�DFWXDOO\�LPSOLHV�WKDW�VDOHV�OHWWHU�LV�PHDQW�WR�XVH�LQ�D�IRUPDO�RFFDVLRQ��

6DOHV� OHWWHU� ZULWHUV� XVH� D� ORW� RI� PRGDOL]DWLRQV� WR� JHW� WKHLU� SRLQW� DFURVV��

7KHUH� LV�D�PRGDOL]DWLRQ�WR�VKRZ�GHIHUHQFH��ZKLFK�LV� LPSOLHG�WKURXJK�PRGXODWLRQ�

LQ� WKH� VWDJH� RI� JLYLQJ� VHOI� WHVWLPRQLDOV�� 7KH� VSHDNHU� DOVR� XVHV� PRGDOL]DWLRQV� DV�

VXJJHVWLRQ� WR�WKH� UHDGHUV�ZKLFK�FDQ�EH� VHHQ� LQ�FRQYLQFLQJ�FXVWRPHUV� VWDJH��7KH�

IXQFWLRQ�RI�JLYLQJ�RSLQLRQ�LQ�PRGDOL]DWLRQV�DOVR�DSSHDUV�LQ�FRQYLQFLQJ�FXVWRPHUV�

DQG�WHVWLPRQLDO�IURP�RWKHUV�VWDJH��ZKLFK�DOVR�RFFXUV�LQ�VHYHUDO�RWKHU�VWDJHV���7KH�

IXQFWLRQ�RI�SUREDELOLW\�LQ�PRGDOL]DWLRQV�PRVW�OLNHO\�RFFXUV�LQ�WKH�VWDJH�RI�GUDZLQJ�

FXVWRPHUV¶� DWWHQWLRQ� DQG� FRQYLQFLQJ� FXVWRPHUV�� 7KH� ILQGLQJV� LPSO\� WKDW� VDOHV�

OHWWHU�LV�XVHG�LQ�D�IRUPDO�RFFDVLRQ��

7KH�XWLOL]DWLRQ�RI�ERWK�IRUPDO�DQG�LQIRUPDO�ODQJXDJH�LQ�VDOHV� OHWWHUV� OHDGV�

WR� VHYHUDO�FRQFOXVLRQV�� )LUVW�� VDOHV� OHWWHU� LV�XVHG� LQ�D� IRUPDO� WUDQVDFWLRQ�EHWZHHQ�
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WKH� VHOOHU� DQG� WKH� SRWHQWLDO� EX\HU�� ,W� LV� PDUNHG� LQ� WKH� ODFN� RI� YRFDWLYH� DQG� WKH�

GRPLQDQW� XVH� RI� IRUPDO� OH[LV�� 6HFRQG�� WKHUH� LV� D� SRVVLELOLW\� WKDW� WKH� VHOOHU� LV�

VKRZLQJ� WKH� LPSUHVVLRQ� RI� EHLQJ� IULHQGO\� DOWKRXJK� ERWK� VHOOHU� DQG� SRWHQWLDO�

FXVWRPHU�SUREDEO\�KDYH�QHYHU�PHW�EHIRUH���

����� 6DOHV�/HWWHU�DV�6SRNHQ�7H[W�

7KH�DQDO\VLV�VKRZ�WKDW�VDOHV�OHWWHU�KDV�WKH�IHDWXUHV�RI�VSRNHQ�ODQJXDJH��)LUVW�RI�DOO��

D� VDOHV� OHWWHU� LV� YHU\� FRQWH[W� GHSHQGHQW�� 7KH� SUHPLVH� LV� SURYHQ� WKURXJK� WKH�

GRPLQDQW�XVH�RI�SURQRXQV�DQG�DUWLFOHV� LQ�D� VDOHV� OHWWHU�� ,W� LV�YHU\�DSSDUHQW� LQ� WKH�

VWDJHV�ZKLFK�DUH�FORVHO\�UHODWHG��IRU�LQVWDQFH�UHFRJQL]LQJ�FXVWRPHUV¶�SUREOHP�DQG�

JLYLQJ�VHOI�WHVWLPRQLDOV���

6HFRQG��VDOHV�OHWWHU�KDV�ODQJXDJH�LQ�DFWLRQ��/DQJXDJH�LQ�DFWLRQ�LV�UHODWHG�WR�

WKH� IXQFWLRQ� RI� WKH� WH[W� DQG� WKH� LQWHUDFWLYLW\� EHWZHHQ� SDUWLFLSDQWV� LQ� WH[W�� 6DOHV�

OHWWHU� LQ� LQWHUQHW�EXVLQHVV� IXQFWLRQV�DV�D�PHGLXP�WR�SURPRWH�WKH�VHOOHU¶V�SURGXFWV�

DQG� SHUVXDGH� WKH� SRWHQWLDO� EX\HUV�� $� WH[W� ZLWK� ODQJXDJH� LQ� DFWLRQ� VHUYHV� WKH�

SXUSRVH�RI�GHPDQGLQJ� LQWHUORFXWRUV� WR�GR�VRPHWKLQJ� WROG� E\� WKH� VSHDNHU�� DQG�VR�

GRHV�D�VDOHV�OHWWHU���

7KLUG�� VDOHV� OHWWHU� DV� D� VSRNHQ� WH[W� DOVR� VKRZV� WKH� FKDUDFWHULVWLF� RI� XVLQJ�

ODQJXDJH�DV�SURFHVV��7KHUH�LV�D�G\QDPLF�SURFHVV�ZLWKLQ�D�WH[W�ZKLFK�KDV�ODQJXDJH�

DV�SURFHVV��LQ�ZKLFK�D�WH[W�LV�GHOLYHUHG�WKURXJK�SKDVHV�WR�UHDFK�WKH�VSHDNHU¶V�JRDO��

6DOHV�OHWWHU�KDV�VWDJHV�ZKLFK�UHIOHFW�ODQJXDJH�DV�SURFHVV�LQ�D�VSRNHQ�WH[W��$�VHOOHU�

LQ�VDOHV�OHWWHU�GRHV�QRW�GLUHFWO\�FRPPDQG�WKH�SRWHQWLDO�EX\HUV�WR�EX\�KLV�SURGXFWV��

EXW�DVNV�WKHP�WR�EX\�WKH�SURGXFWV�WKURXJK�VHYHUDO�SKDVHV�ZKLFK�FDQ�EH�FRQFOXGHG�

IURP�WKH�ILUVW�VHFWLRQ�RI�GDWD�DQDO\VLV��

&RQWLQXLQJ� RQ� WKH� JUDPPDWLFDO� LQWULFDF\� DQG� OH[LFDO� GHQVLW\� DVSHFWV�RI� D�

VDOHV� OHWWHU�� LW� FDQ� EH� FRQFOXGHG� WKDW� �� RXW� RI� �� VDOHV� OHWWHUV� DYDLODEOH� VKRZ�

FKDUDFWHULVWLFV�RI� VSRNHQ� ODQJXDJH��ZKLFK� LV�PDUNHG�WKURXJK�D�KLJKHU�DPRXQW�RI�

JUDPPDWLFDO�ZRUGV�WKDQ�FRQWHQW�ZRUGV��$OVR��DOWKRXJK�WKH�RWKHU�WZR�VDOHV� OHWWHUV�

DUH�FODLPHG�WR�KDYH�PRUH�FRQWHQW�ZRUGV�WKDQ�JUDPPDWLFDO�ZRUGV��WKH�RYHUDOO� ORZ�

PDUNV� LQ� OH[LFDO�GHQVLW\�DVSHFW� LQ�VDOHV� OHWWHU�VKRZ�WKDW�D�VDOHV� OHWWHU� LV�D�VSRNHQ�
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WH[W��,W�PHDQV�WKDW�VDOHV�OHWWHU�LV�JUDPPDWLFDOO\�LQWULFDWH�DQG�OH[LFDOO\�QRW�GHQVH�LQ�

JHQHUDO��,Q�VXPPDU\��VDOHV�OHWWHU�FDQ�EH�FDWHJRUL]HG�DV�D�VSRNHQ�WH[W�HYHQ�WKRXJK�

LW�KDV�D�ZULWWHQ�IRUP��

�

���&RQFOXVLRQ�

6DOHV� OHWWHU� DV� LQ� LQWHUQHW� EXVLQHVV� KDV� D� SXUSRVH� WR� LQIRUP� DQG� SHUVXDGH� WKH�

SURVSHFWLYH�EX\HUV��7KH�SXUSRVH�RI�JHWWLQJ�WKH�FXVWRPHUV�WR�EX\�WKH�SURGXFW�VROG�

E\�WKH�ZULWHU�RI�WKH�VDOHV�OHWWHU�LV�UHDOL]HG�WKURXJK�VHYHUDO�VWDJHV��5HTXLUHG�VWDJHV�

RI� D� VDOHV� OHWWHU� LQFOXGH��'UDZLQJ�&XVWRPHUV¶� $WWHQWLRQ��*LYLQJ� 6HOI�7HVWLPRQ\��

&RQYLQFLQJ�&XVWRPHUV��([SODLQLQJ�'HWDLOV�RI�WKH�3URGXFW�DQG�&ORVLQJ�WR�$FWLRQ���

'HFODUDWLYHV�GRPLQDWH�DOPRVW�DOO�VWDJHV�RI�WKH�VDOHV�OHWWHU��,W�LQGLFDWHV�WKDW�

WKH�VSHDNHU�ZRXOG�OLNH�WR�LQIRUP�SHRSOH�DERXW�WKH�SURGXFW�KH�VKH�VHOOV��7KHUH�DUH�

DOVR� VHYHUDO� PRGDOL]DWLRQV� LQ� DFWLRQ� WR� FRQYLQFH� KHDUHU� WR� EX\� WKH� SURGXFWV��

,PSHUDWLYHV�DOVR�DSSHDU�WR�HQFORVH�WKH�DFWLRQ�RI�EX\LQJ�SURGXFW�E\�WKH�UHDGHUV�DQG�

GUDZ�SHRSOH¶V�DWWHQWLRQ�WR�WKH�SURGXFWV��

7KH� RYHUDOO� VDOHV� OHWWHUV� VKRZ� WKH� UROH� UHODWLRQVKLS� RI� WKH� VHOOHU� DQG� WKH�

FXVWRPHUV�� 6SHDNHU� DQG� KHDUHU� KDYH� XQHTXDO� SRZHU�� ORZ� DIIHFWLYH� LQYROYHPHQW�

DQG� LQIUHTXHQW� FRQWDFW� WRZDUG� HDFK� RWKHU�� &RPPXQLFDWLRQ� EHWZHHQ� WKH�

SDUWLFLSDQWV�ZRUNV�RQH�ZD\�ZLWK� VSHDNHU�DV� WKH�DFWLYH� LQWHUDFWDQW��6DOHV� OHWWHU� LV�

DOVR�IRXQG�WR�XVH�ERWK�LQIRUPDO�DQG�IRUPDO�ODQJXDJH��ZLWK�WKH�QRWLRQ�WKDW�WKH�WH[W�

KDSSHQV� LQ� D� IRUPDO� RFFDVLRQ� EXW� WKH� WHQVLRQ� LV� ORZHUHG� WKURXJK� LQIRUPDO�

ODQJXDJH��6DOHV�OHWWHU�LV�D�IRUP�RI�VSRNHQ�WH[W��ZKLFK�LWV�FKDUDFWHULVWLFV�DUH�FRQWH[W�

GHSHQGHQW��JUDPPDWLFDOO\�LQWULFDWH�DQG�QRW�OH[LFDOO\�GHQVH���

�

���5HIHUHQFHV�

&RIILQ�� &��(QJOLVK� *UDPPDU� LQ� &RQWH[W�� %RRN� ��� *HWWLQJ� 3UDFWLFDO�� 7KH� 2SHQ�

8QLYHUVLW\��S������������
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%XWW�� 'DYLG� HW� DO�� 8VLQJ� )XQFWLRQDO� *UDPPDU�� $Q� ([SORUHU
V� *XLGH�� 6HFRQG�

(GLWLRQ��6\GQH\��0DFTXDULH�8QLYHUVLW\��������

(JJLQV�� 6X]DQQH�� $Q� ,QWURGXFWLRQ� WR� 6\VWHPLF� )XQFWLRQDO� /LQJXLVWLFV�� /RQGRQ��

3LQWHU�3XEOLVKHUV��������

*HURW��/LQGD��DQG�3HWHU�:LJQHOO��0DNLQJ�6HQVH�RI�)XQFWLRQDO�*UDPPDU��6\GQH\��

*HUG�6WDEOHU��������

+DOOLGD\�� 0�� $�� .�� $Q� ,QWURGXFWLRQ� WR� )XQFWLRQDO� *UDPPDU�� 7KLUG� (GLWLRQ��

/RQGRQ��$UQROG��������

.ULSSHQGRUII�� .ODXV�� &RQWHQW� $QDO\VLV�� $Q� ,QWURGXFWLRQ� WR� ,WV� 0HWKRGRORJ\��

6HFRQG�(GLWLRQ��6DJH��������

2
+DOORUDQ��.�$��(QJOLVK�*UDPPDU� LQ�&RQWH[W��%RRN� ���*HWWLQJ� ,QVLGH�(QJOLVK��

7KH�2SHQ�8QLYHUVLW\��SS���������������

6XGDU\DQWR�� 0HWRGH� GDQ� $QHND� $QDOLVLV� %DKDVD�� <RJ\DNDUWD�� 'XWD� :DFDQD�

8QLYHUVLW\�3UHVV��������
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