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,QWURGXFWLRQ

7KH� D LU O LQH� EXVLQHVV� LQ� ,QGRQHVLD � LV�
H[SHULHQFLQJ� D� YHU\� WLJKW� FRPSHWLWLRQ� DORQJ�
ZLWK�WKH�LQFUHDVLQJ�OHYHO�RI �PRELOL]DWLRQ��:H�
FDQ�VHH�IURP�7DEOH���WKDW�FXUUHQWO\��WKHUH�DUH�
YDULRXV� LQWHUQDWLRQDO�IOLJKW� DLUOLQHV� RIIHULQJ�
KLJK�TXDOLW\� VHUYLFHV�� LQ�RUGHU� WR� FRPSHWH� LQ�
:RUOG
V� 7RS� $LUOLQHV�� 7KLV� PDNHV� WKH�
FRPSHWLWLRQ� DPRQJ� DLUOLQH� VHUYLFHV� EHFRPH�
LQFUHDVLQJO\� WLJKW�� FRQVLGHULQJ� WKDW� 6N\WUD[�
:RUOG� $LUOLQH� $ZDUGV� KDV� EHHQ� JOREDO�
EHQFKPDUN� IRU� DLUOLQH� H[FHOOHQFH� �3DVVHQJHUV�
&KRLFH�$ZDUGV��

,Q�DGGLWLRQ��FRQVXPHUV�DV�GHFLVLRQ�PDNHUV�DUH�
DOVR� EHFRPLQJ� PRUH� VHOHFWLYH� LQ� GHFLGLQJ�
DLUOLQH� VHUYLFH� IRU� WKHLU� LQWHUQDWLRQDO� IOLJKWV��
$LUOLQH�FRPSDQLHV�FRPSHWH�QRW�RQO\�LQ�WHUPV�
RI � SURGXFWV� RU� VHUYLFHV� RIIHUHG�� EXW� DOVR� LQ�
DFFHQWXDWLQJ�WKHLU�EUDQG��&RPSDQLHV�DUH�QRZ�
FRPSHWLQJ�ZLWK�HDFK�RWKHU�WR�DWWUDFW�FXVWRPHUV�
WKURXJK�WKHLU�UHVSHFWLYH�DLUOLQH�EUDQG�LQ�RUGHU�
WR� LQIRUP� DQG� VXJJHVW� FRQVXPHUV� WR� NHHS�
EX\LQJ�DQG�XVLQJ� WKHLU� VHUYLFHV��7KHUHIRUH�� D�
VWURQJ�EUDQG�HTXLW\�EHFRPHV�LPSRUWDQW�LQ�WKH�
DLUOLQH� LQGXVWU\��%UDQG�HTXLW\� LV�DQ� LQWDQJLEOH�
DVVHW� LQ� ZKLFK� WKHUH� DUH� SV\FKRORJLFDO� DQG�
ILQDQFLDO� YDOXH� IRU� WKH� FRPSDQ\� �.RWOHU� 	�
.HOOHU���������

5DQN�
$LUOLQHV�

����� ����� ����� �����

�� (PLUDWHV� &DWKD\�3DFLILF� 4DWDU�$LUZD\V� (PLUDWHV�
�� 4DWDU�$LUZD\V� 4DWDU�$LUZD\V� 6LQJDSRUH�$LUOLQHV� 4DWDU�$LUZD\V�
�� 6LQJDSRUH�$LUOLQHV� 6LQJDSRUH�$LUOLQHV� &DWKD\�3DFLILF� 6LQJDSRUH�$LUOLQHV�
�� $1$V� (PLUDWHV� 7XUNLVK�$LUOLQHV� &DWKD\�3DFLILF�
�� $VLDQD�$LUOLQHV� 7XUNLVK�$LUOLQHV� (PLUDWHV� $1$V�
�� &DWKD\�3DFLILF� $1$V� (WLKDG�$LUZD\V� (WLKDG�$LUZD\V�
�� (WLKDG�$LUZD\V� *DUXGD�,QGRQHVLD� $1$V� 7XUNLVK�$LUOLQHV�
�� *DUXGD�,QGRQHVLD� $VLDQD�$LUOLQHV� *DUXGD�,QGRQHVLD� (9$�$LU�
�� 7XUNLVK�$LUOLQHV� (WLKDG�$LUZD\V� (9$�$LU� 4DQWDV�$LUZD\V�
��� 4DQWDV�$LUZD\V� /XIWKDQVD� 4DQWDV�$LUZD\V� /XIWKDQVD�

�

7DEOH����
:RUOG
V�7RS����$LUOLQHV

$� VWURQJ� EUDQG� HTXLW\� LV� SURYHG� E\� WKH�
DFKLHYHPHQW� LQ� WKH� IXWXUH� ZKHUH� FRQVXPHUV�
ZLOO�NQRZ�WKH�SURGXFW�DQG�IHHO�FORVHU�QDWXUDOO\��
7R�DFKLHYH�WKLV��FRPSDQLHV�QHHG�WR�XQGHUVWDQG�
WKH� PHDQLQJ� RI � WKH� EUDQG� WKURXJK� WKH�
FXVWRPHU
V�YLHZSRLQW��FDOOHG�&XVWRPHU�%DVHG�
%UDQG�(TXLW\��&%%(���7DVNLQ�	�$NDW���������
:LWK�D�VWURQJ�EUDQG�HTXLW\��WKH�DWWUDFWLYHQHVV�
RI �WKH�SURGXFW�RU�VHUYLFH�ZLOO�EH�VWURQJHU�LQ�WKH�
H\HV�RI �FRQVXPHUV��VR�WKDW�LW�FDQ�OHDG�WKHP�WR�
WKH� SXUFKDVH� RI � SURGXFW� RU� VHUYLFH� RIIHUHG���
37��*DUXGD�,QGRQHVLD�7EN��KDV�EHHQ�D�SLRQHHU�
RI � DLUOLQH� LQ� ,QGRQHVLD� VLQFH� ������ *DUXGD�
,QGRQHVLD� LV� DOVR� WKH� RQO\� DLUOLQH� ZKLFK� KDV�
VWURQJ�ILQDQFLDO�VXSSRUW�IURP�WKH�,QGRQHVLDQ�
JRYHUQPHQW�� � ,Q� DGGLWLRQ�*DUXGD� ,QGRQHVLD�
KDV�EHFDPH�WKH�ILUVW�,QGRQHVLDQ�DLUOLQH�WR�MRLQ�
6N\7HDP�VLQFH�������

6N\7HDP� LV� DQ� DOOLDQFH� FRQVLVWLQJ�RI � YDULRXV�
PDMRU�DLUOLQHV�LQ�WKH�ZRUOG��7RJHWKHU�ZLWK�WKH�
6N\7HDP� DOOLDQFH�� *DUXGD� ,QGRQHVLD� LV�
FRQQHFWHG�WR�PRUH�WKDQ�������FLW\�GHVWLQDWLRQV�
DFURVV�WKH�ZRUOG��%HVLGH�JDLQLQJ�JUHDWHU�DFFHVV��
*DUXGD� ,QGRQHVLD� LV� DOVR� EHQHILWHG� E\� IOLJKW�
IUHTXHQF\� DQG� URXWH� FRQQHFWLYLW\� LQFUHDVHV��
PDNLQJ� LW� HDVLHU� IRU� SHRSOH� WR� WUDYHO�
LQWHUQDWLRQDOO\�ZLWK�WKHP��:LWK�WKHLU�LQFUHDVHG�
URXWHV�� HVSHFLDOO\� RQ� LQWHUQDWLRQDO� URXWHV��
*DUXGD� ,QGRQHVLD� KDV� KLJK� SRWHQWLDO� WR�
VWUHQJWKHQ�LWV�H[LVWHQFH�LQ�LQWHUQDWLRQDO�IOLJKWV�



+RZHYHU��*DUXGD�,QGRQHVLD�DUOLQH�DSSDUHQWO\�
RQO\� FRQWUROV� ���� RI � WKH� PDUNHW� VKDUH� LQ�
,QGRQHVLD�IRU�WKH�LQWHUQDWLRQDO�IOLJKWV�LQ�������
ZKHUH�WKH\�H[SHULHQFHG�D�PDUNHW�VKDUH�GHFOLQH�
RI ����RYHU�WKH�SUHYLRXV�\HDU��:KLOH�WKH�RWKHU�
���� LV� GRPLQDWHG� E\� RWKHU� DLUOLQH� EUDQGV�
RSH UD W LQJ � LQ � ,QGRQHV L D � � �&RUSRUD W H�
3UHVHQWDWLRQ�*DUXGD�,QGRQHVLD���������7KLV�LV�
GXH�WR�WKH�WLJKW�FRPSHWLWLRQ�EHWZHHQ�DLUOLQHV�
IRU� LQWHUQDWLRQDO� IOLJKWV�� ZKHUH� HDFK� KDYH�
VWURQJ� EXVLQHVV� VWUDWHJ\�� ZKLFK� PDNHV�
FXVWRPHUV�EHFRPH�PRUH�VHOHFWLYH�LQ�FKRRVLQJ�
WKH�DLUOLQH��2QH�RI �WKH�VWUDWHJ\�WKDW�LV�EHOLHYHG�
WR� V W URQJO\ � D W W UDFWV � FXVWRPHUV � L V � E\�
VWUHQJWKHQLQJ�WKH�FRPSDQ\
V�EUDQG�HTXLW\�

%DVHG�RQ�SHUIRUPDQFH�GDWD� IRU� LQWHUQDWLRQDO�
DLUOLQHV�LQ�)LJXUH����LW�FDQ�EH�VHHQ�WKDW�*DUXGD�
,QGRQHVLD� KDV� WKHLU� $6.� �$YDLODEOH� 6HDW�
.LORPHWUHV�� JURZWK� RI � ������� ZKLFK� LV� D�
PHDVXUH�RI �SDVVHQJHU� FDSDFLW\�RI � WKH� DLUOLQH�
�VXSSO\��� 0HDQZKLOH�� WKHLU� 53.� �5HYHQXH�
3DVVHQJHU� .LORPHWUHV�� JURZWK�� ZKLFK� LV� D�
PHDVXUH�RI �GHPDQG�RI �WKH�DLUOLQH��LV�RQO\������
�&RUSRUDWH� 3UHVHQWDWLRQ� *DUXGD� ,QGRQHVLD��
�������,W�FDQ�EH�FRQFOXGHG�WKDW�WKH�GHPDQG�RQ�
*DUXGD� ,QGRQHVLD� IRU� LQWHUQDWLRQDO� IOLJKWV� LV�
VWLOO� YHU\� SRRU� DQG� SRWHQWLDOO\� VXIIHU� ORVVHV�
EHFDXVH�LW�LV�QRW�EDODQFHG�ZLWK�LWV�VXSSO\��7KLV�
VXSSRUWV�WKH�SUHYLRXV�GDWD�UHJDUGLQJ�*DUXGD�
,QGRQHVLD
V�LQWHUQDWLRQDO�IOLJKWV�PDUNHW�VKDUH��
ZKLFK�LV�VWLOO�QRW�RSWLPDO�

6RXUFH��&RUSRUDWH�3UHVHQWDWLRQ�*DUXGD�,QGRQHVLD������

)LJXUH����,QWHUQDWLRQDO�$LUOLQHV�3HUIRUPDQFH

7R� IDFH� WKH� WLJKW� FRPSHWLWLRQ�� *DUXGD�
,QGRQHVLD�PXVW�KDYH�D�VWURQJ�EUDQG�VWUDWHJ\�WR�
LPSURYH�WKHLU�VHUYLFH�SXUFKDVHV�E\�FXVWRPHUV��
7KHUHIRUH�� LW� LV� QHFHVVDU\� WR� ILQG� RXW� KRZ�
EUDQG� HTXLW\� IDFWRUV� LQIOXHQFH� FXVWRPHU
V�
SXUFKDVH� LQWHQWLRQ� LQ� FKRRVLQJ� *DUXGD�
,QGRQHVLD� IRU� WKHLU� LQWHUQDWLRQDO� IOLJKWV��
$FFRUGLQJ�WR�%HOFK���������SXUFKDVH�LQWHQWLRQ�
LV� D� WHQGHQF\� WR� EX\� D� EUDQG�� DQG� JHQHUDOO\�
EDVHG� RQ� WKH� FRUUHVSRQGHQFH� EHWZHHQ�
SXUFKDVH� PRW LYHV � ZL WK� DW W U LEXWHV � RU�
FKDUDFWHULVWLFV� RI � D� EUDQG� WKDW� FDQ� EH�
FRQVLGHUHG�� ,I � WKH� FXVWRPHU� KDV� D� JRRG�
H[SHULHQFH�ZLWK�D�EUDQG��WKDW�H[SHULHQFH�ZLOO�
HQFRXUDJH� FXVWRPHUV� WR� FRQWLQXH� XVLQJ� WKH�
VHUYLFH�DQG�LQIOXHQFH�WKHLU�SXUFKDVH�LQWHQWLRQ��

7KHUHIRUH�� WKLV� VWXG\� DLPV� WR� LQYHVWLJDWH� WKH�
HIIHFWV� RI � EUDQG� HTXLW\� RQ� WKH� FXVWRPHUV
�
SXUFKDVH� LQWHQWLRQ� RI � *DUXGD� ,QGRQHVLD
V�
LQWHUQDWLRQDO�IOLJKWV��%\�NQRZLQJ�WKH�LQIOXHQFH�
RI �WKH�IRXU�IDFWRUV�RI �&XVWRPHU�%DVHG�%UDQG�
(TXLW\�KDYH�RQ�FXVWRPHUV
�SXUFKDVH�LQWHQWLRQ��
ZH�FDQ�HYDOXDWH�DQG�PDNH�H[HFXWLRQ�SULRULW\�RI �
*DUXGD� ,QGRQHVLD 
V � EUDQG� VWUDWHJLHV��
7KHUHIRUH�� *DUXGD� ,QGRQHVLD� FDQ� H[FHO� LQ�
FRPSHWLWLRQ� ZLWK� RWKHU� LQWHUQDWLRQDO� DLUOLQHV�
RSHUDWLQJ�LQ�,QGRQHVLD�

%UDQG�(TXLW\�
%UDQG� HTXLW\� LV� DQ� LQWDQJLEOH� DVVHW� LQ�ZKLFK�
WKHUH�DUH�SV\FKRORJLFDO�DQG�ILQDQFLDO�YDOXH�IRU�
WKH� FRPSDQ\� �.RWOHU� 	� .HOOHU�� �������
$FFRUGLQJ�WR�$DNHU���������EUDQG�HTXLW\�KDV�
LPSRUWDQW�UROHV�WKDW�FDQ�EH�VHHQ�ERWK�IURP�WKH�
FXVWRPHU�DQG�WKH�FRPSDQ\�VLGHV��,Q�JHQHUDO��
ZKHQ� VHHQ� IURP� WKH� VLGH� RI � WKH� FXVWRPHU��
EUDQG�HTXLW\�FDQ�LQFUHDVH�RU�GHFUHDVH�WKH�YDOXH�
SHUFHLYHG�E\� WKH�FXVWRPHU��7KHUHIRUH��EUDQG�
HTXLW\� LV� VWURQJO\� UHODWHG� WR� FXVWRPHU
V�
SXUFKDVH�LQWHQWLRQ�

%UDQG�HTXLW\�FDQ�DOVR�SURYLGH�DGGLWLRQDO�YDOXH�
WKDW�OHDGV�WR�LQFUHDVLQJ�FXVWRPHUV
�FRQILGHQFH�
LQ�PDNLQJ�SXUFKDVLQJ�GHFLVLRQV��7KDW�YDOXH�LV�
GHULYHG� IURP�FXVWRPHU
V� H[SHULHQFH� LQ� XVLQJ�
WKH� SURGXFW�VHUYLFH� DQG� WKHLU� NQRZOHGJH� LQ�
WKH�FKDUDFWHULVWLFV�RI �SURGXFWV�VHUYLFHV��
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7KHUHIRUH�� FRPSDQLHV� PXVW� XQGHUVWDQG� WKH�
PHDQLQJ�RI �WKH�EUDQG�WKURXJK�WKH�FXVWRPHU
V�
YLHZSRLQW�� FDOOHG� &XVWRPHU�%DVHG� %UDQG�
(TXLW\��&%%(���7DVNLQ�	�$NDW���������$DNHU�
������� ������ LQ� �0DMLG�� $OLDV�� 6DPVXGLQ�� 	�
&KLFN��������VWDWHV�WKDW�&%%(�PHDVXUHPHQW�LV�
EDVHG�RQ�IRXU�GLPHQVLRQV��ZKLFK�DUH��
��� %UDQG� $ZDUHQHVV� �FXVWRPHU
V� OHYHO� RI �

DZDUHQHVV�WRZDUGV�FHUWDLQ�EUDQG�
��� %UDQG� $VVRFLDWLRQ� �LPSUHVVLRQ�LPDJH�

WKDW� FRPHV� WR� FXVWRPHU
V� PLQG� DERXW�
FHUWDLQ�EUDQG�

��� 3HUFHLYHG� 4XDOLW\� �RYHUDOO� TXDOLW\� RI � D�
EUDQG�WKDW�LV�SHUFHLYHG�E\�FXVWRPHUV�

��� %UDQG�/R\DOW\��OHYHO�RI �FXVWRPHU
V�OR\DOW\�
WRZDUGV�FHUWDLQ�EUDQG�

%UDQG�$ZDUHQHVV�DQG�%UDQG�$VVRFLDWLRQ
%UDQG�DZDUHQHVV�LV�WKH�DELOLW\�RI �D�FXVWRPHU�WR�
UHPHPEHU � D � EUDQG � RU � L W V � SDU W L FX O D U�
DGYHUWLVHPHQW� VSRQWDQHRXVO\� RU� DIWHU� EHLQJ�
VWLPXODWHG�ZLWK�NH\ZRUGV��5DQJNXWL���������,I �
FXVWRPHUV�KDYH�D�KLJKHU�DELOLW\�WR�UHPHPEHU�D�
EUDQG��WKH\�WHQG�WR�KDYH�KLJKHU�NQRZOHGJH�RQ�
WKH�LPDJH�DVVRFLDWHG�ZLWK�WKDW�EUDQG��GHILQHG�
DV� EUDQG� DVVRFLDWLRQ� �=LQQEDXHU� 	� %DND\�
�������� 7KH� EUDQG� DVVRFLDWLRQ� EHFRPHV�
VWURQJHU�ZKHQ�LW�LV�EDVHG�RQ�PDQ\�H[SHULHQFHV�
RU� H[SRVXUHV� �$DNHU�� ������ E\� ZKLFK�
FRQVXPHUV� JHW� WR� UHPHPEHU� WKH� EUDQG� RI �
SURGXFWV�RU�VHUYLFHV�HDVLO\��7KHUHIRUH��LW�FDQ�EH�
FRQFOXGHG� WKDW� EUDQG� DZDUHQHVV� DIIHFWV� WKH�
IRUPDWLRQ� DQG� VWUHQJWK� RI � WKH� EUDQG�
DVVRFLDWLRQ� EHFDXVH� WKH� IRUPDWLRQ� RI � EUDQG�
LPDJH�VWDUWV�ZLWK�WKH�LPSUHVVLRQ�RI �WKH�EUDQG�
WKDW� LV�IRUPHG�LQ�WKH�PHPRU\��DQG�KRZ�HDV\�
YDULRXV�NLQGV�RI �LQIRUPDWLRQ�FDQ�EH�DEVRUEHG�
E\�WKH�PHPRU\�DV�WKH�DVVRFLDWLRQ�RI �WKH�EUDQG��

)URP� WKHVH� LGHDV�� ZH� FDQ� VD\� WKDW� EUDQG�
DVVRFLDWLRQ� PLJKW� EH� LQIOXHQFHG� E\� EUDQG�
DZDUHQHVV�LQ�WKH�LQWHUQDWLRQDO�DLUOLQH�LQGXVWU\�
LQ� ,QGRQHVLD�� 7KHUHIRUH�� WKH� ILUVW� K\SRWKHVLV�
�+���LV�IRUPXODWHG�DV�IROORZV�
+��� %UDQG� $ZDUHQHVV� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

%UDQG�$VVRFLDWLRQ

%UDQG�$ZDUHQHVV�DQG�3HUFHLYHG�4XDOLW\
$FFRUGLQJ�WR�$DNHU���������SHUFHLYHG�TXDOLW\�
RU� LPSUHVVLRQ� RI � TXDOLW\� LV� FXVWRPHU
V�
DVVHVVPHQW�RI �WKH�RYHUDOO�TXDOLW\�RU�H[FHOOHQFH�
RI � D� SURGXFW� RU� VHUYLFH� DVVRFLDWHG� ZLWK� WKH�
H[SHFWHG� LQWHQWLRQV�� %UDQG� UHSXWDWLRQ� LV� DQ�
LQGLUHFW� LQGLFDWRU�RI �SURGXFW�TXDOLW\� �$OOLVRQ�
8KO��������)UHLGPDQ�'LSSOH���������7KHUHIRUH��
ZH� FDQ� DVVXPH� WKDW� SHUFHLYHG� TXDOLW\� RI �
SURGXFWV� RU� VHUYLFHV� LV� LQIOXHQFHG� E\� EUDQG�
UHSXWDWLRQ� ZKLFK� OLQNV� GLUHFWO\� WR� EUDQG�
DZDUHQHVV�� ,Q� RWKHU� ZRUGV�� KLJK� EUDQG�
DZDUHQHVV�UHIOHFWV�FXVWRPHUV
�IDPLOLDULW\�ZLWK�
SURGXFWV� RU� VHUYLFHV�� WKXV� LQFUHDVLQJ� WKH�
SHUFHLYHG� TXDOLW\�� %DVHG� RQ� WKLV� LGHD�� WKH�
VHFRQG�K\SRWKHVLV��+���LV�IRUPHG�DV�IROORZV�
+��� %UDQG� $ZDUHQHVV� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

3HUFHLYHG�4XDOLW\

%UDQG�$ZDUHQHVV�DQG�3XUFKDVH�,QWHQWLRQ
%UDQG�DZDUHQHVV�LV�GHVFULEHG�DV�WR�ZKDW�H[WHQW�
LW�FDQ�LGHQWLI\�WKH�EUDQG��DV�ZHOO�LW�ZLOO�LQFUHDVH�
WKH� IDPLOLDULW\� DQG� FRPPLWPHQW� WR� EH�
FRQVLGHUHG� E\� FXVWRPHUV�� 7KXV�� EUDQG�
DZDUHQHVV� LV� LPSRUWDQW� DW� WKH� SRLQW� RI �
SXUFKDVLQJ��$FFRUGLQJ�WR�.HOOHU���������EUDQG�
DZDUHQHVV� SOD\V� DQ� LPSRUWDQW� UROH� LQ�
FXVWRPHU
V�SXUFKDVH�GHFLVLRQ�E\�EULQJLQJ�WKUHH�
DGYDQWDJHV�� WKHVH� DUH� OHDUQLQJ� DGYDQWDJHV��
FRQVLGHUDWLRQ� DGYDQWDJHV�� DQG� FKRLFH�
DGYDQWDJHV�� ,W� FDQ� EH� DVVXPHG� WKDW� EUDQG�
DZDUHQHVV�PLJKW�KDYH� LQIOXHQFH�RQ�SXUFKDVH��
LQWHQWLRQ� GLUHFWO\� DQG� LQGLUHFWO\� �PHGLDWHG�
WKURXJK� EUDQG� DVVRFLDWLRQ� DQG� SHUFHLYHG�
TXDOLW\��� 7KHUHIRUH�� +��� +�� DQG� +�� DUH� DV�
IROORZV�
+�� �� %UDQG�$ZDUHQHVV� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

3XUFKDVH�,QWHQWLRQ
+�� �� %UDQG�$ZDUHQHVV� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

3XUFKDVH� ,QWHQWLRQ� PHGLDWHG� WKURXJK� %UDQG�
$VVRFLDWLRQ

+�� �� %UDQG�$ZDUHQHVV� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�
3XUFKDVH�,QWHQWLRQ�PHGLDWHG�WKURXJK�3HUFHLYHG�
4XDOLW\

���



%UDQG�$VVRFLDWLRQ�DQG�%UDQG�/R\DOW\
%UDQG�DVVRFLDWLRQ�DFFRUGLQJ�WR�$DNHU��������LV�
D�LPDJH�UHIOHFWLRQ�RI �D�EUDQG�WRZDUGV�FHUWDLQ�
LPSUHVVLRQV� LQ� UHODWLRQ� WR� KDELWV�� OLIHVW\OH��
EHQHILWV��SURGXFW�DWWULEXWHV��JHRJUDSKLF��SULFHV��
FRPSHWLWRUV��FHOHEULWLHV�DQG�RWKHUV��&XVWRPHUV�
KDYLQJ� PRUH� EUDQG� DVVRFLDWLRQ� ZRXOG� KDYH�
PRUH� EUDQG� OR\DOW\� =LQQEDXHU� DQG� %DND\�
�������DOVR�IRXQG�WKDW�EUDQG�DVVRFLDWLRQ�KDV�D�
SRVLWLYH�LPSDFW�RQ�EUDQG�OR\DOW\��,Q�UHODWLRQ�WR�
DLUOLQHV��3DUN��5REHUWVRQ��DQG�:X��������VWDWHG�
WKDW� ZKHQ� FXVWRPHUV� KDYH� D� SRVLWLYH� EUDQG�
DVVRFLDWLRQ�ZLWK�DQ�DLUOLQH�� WKH\�ZLOO�EH�PRUH�
OLNHO\�WR�UHWDNH�WKLV�DLUOLQH�EUDQG�RU�UHFRPPHQG�
WKLV� EUDQG� WR�RWKHUV��%DVHG�RQ� WKLV� LGHD�� WKH�
VL[WK�K\SRWKHVLV�LV�DV�IROORZV�
+��� %UDQG� $VVRFLDWLRQ� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�
%UDQG�/R\DOW\

%UDQG�$VVRFLDWLRQ�DQG�3XUFKDVH�,QWHQWLRQ
$DNHU� ������� KDV� OLVWHG� EHQHILWV� RI � EUDQG�
D V VRF L D W L RQV � D V � IR O O RZV � � KH OS LQJ � WR�
SURFHVV�UHWULHYH� LQIRUPDWLRQ�� GLIIHUHQWLDWLQJ�
WKH�EUDQG��JHQHUDWLQJ�D�UHDVRQ�WR�EX\��FUHDWLQJ�
SRVLWLYH� DWWLWXGHV�IHHOLQJV�� DQG� SURYLGLQJ� D�
EDVLV� IRU� H[WHQVLRQV�� ,I � D� SHUVRQ� JRLQJ� WR�
SXUFKDVH�D�SURGXFW�RU�D�VHUYLFH��LW�QHHG�WR�EH�
PDWFK�ZLWK�WKDW�SHUVRQV�EUDQG�DVVRFLDWLRQ��RU�
ZKDW� LV� LQ� WKH� PLQG� RI � FRQVXPHUV� PLQG�
UHJDUGLQJ� WKH� EUDQG�� %UDQG� DVVRFLDWLRQV�
UHSUHVHQW�EDVLV�IRU�SXUFKDVH�GHFLVLRQV�DQG�DOVR�
FUHDWH� YDOXH� WR� WKH� ILUP� DQG� LWV� FXVWRPHUV��
7KXV��LW�FDQ�EH�DVVXPHG�WKDW�EUDQG�DVVRFLDWLRQ�
PLJKW� KDYH� LQIOXHQFH� RQ� SXUFKDVH� LQWHQWLRQ�
GLUHFWO\�DQG�LQGLUHFWO\��PHGLDWHG�WKURXJK�EUDQG�
EUDQG� OR\DOW\���7KHUHIRUH��+�� DQG�+�� DUH� DV�
IROORZV�
+��� %UDQG� $VVRFLDWLRQ� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

3XUFKDVH�,QWHQWLRQ
+��� %UDQG� $VVRFLDWLRQ� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

3XUFKDVH� ,QWHQWLRQ� PHGLDWHG� WKURXJK� %UDQG�
/R\DOW\

3HUFHLYHG�4XDOLW\�DQG�%UDQG�$VVRFLDWLRQ
$FFRUGLQJ� WR� 5LFKDUGVRQ� HW� DO�� ��������
FRQVXPHUV�DVVRFLDWH�D�SURGXFW
V�EUDQG�LPDJH�
ZKHQ� PDNLQJ� SHUFHSWLRQV� RI � WKH� SURGXFW��
3HUFHLYHG�TXDOLW\�KDV�D�SRVLWLYH�DQG�NH\�LPSDFW�
RQ�EUDQG�DVVRFLDWLRQ��3DUN�HW�DO���������$\GLQ�	�
2]HU���������

,Q� RWKHU� ZRUGV�� FRQVXPHUV� H[SHFW� KLJKHU�
SHUFHLYHG� TXDOLW\� ZLWK� SURGXFWV� RU� VHUYLFHV�
KDYLQJ� KLJKHU� EUDQG� DVVRFLDWLRQ�� %DVHG� RQ�
WKHVH� LGHDV�� WKH� QLQWK� K\SRWKHVLV� �+��� LV� DV�
IROORZV�

3HUFHLYHG�4XDOLW\�DQG�%UDQG�$VVRFLDWLRQ
$FFRUGLQJ� WR� 5LFKDUGVRQ�� 'LFN�� DQG� -DLQ�
��������FRQVXPHUV�DVVRFLDWH�D�SURGXFW
V�EUDQG�
LPDJH� ZKHQ� PDNLQJ� SHUFHSWLRQV� RI � WKH�
SURGXFW��3HUFHLYHG�TXDOLW\�KDV�D�SRVLWLYH�DQG�
NH\� LPSDFW�RQ�EUDQG� DVVRFLDWLRQ� �3DUN� HW� DO���
������$\GLQ�	�2]HU�� ������� ,Q�RWKHU�ZRUGV��
FRQVXPHUV� H[SHFW� KLJKHU� SHUFHLYHG� TXDOLW\�
ZLWK�SURGXFWV�RU�VHUYLFHV�KDYLQJ�KLJKHU�EUDQG�
DVVRFLDWLRQ�� %DVHG� RQ� WKHVH� LGHDV�� WKH� QLQWK�
K\SRWKHVLV��+���LV�DV�IROORZV�
+��� 3HUFHLYHG� 4XDOLW\� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

%UDQG�$VVRFLDWLRQ

3HUFHLYHG�4XDOLW\�DQG�%UDQG�/R\DOW\
$FFRUGLQJ�WR�$DNHU�LQ��$ULDQLV���������EUDQG�
OR\DOW\� UHIOHFWV� WKH� VWUHQJWK� RI � FXVWRPHU
V�
UHODWLRQVKLS� ZLWK� WKH� EUDQG�� 7KLV� VWUHQJWK�
UHIOHFWV�WKH�LGHD�RI �ZKHWKHU�RU�QRW�D�FXVWRPHU�
PLJKW� VZLWFK� WR�DQRWKHU�EUDQG��DV�ZHOO� DV� WR�
UHFRPPHQG� WKH� EUDQG� WR� RWKHUV�� 3HUFHLYHG�
VHUYLFH�TXDOLW\�LV�QHHGHG�IRU�IRUPLQJ�FXVWRPHU�
OR\DOW\��$\GLQ�	�2]HU���������,Q�OLQH�ZLWK�WKHLU�
LGHD�� � SRLQW� RXW� WKDW� WKH�-RQHV� HW� DO�� ������
TXDOLW\�SHUFHLYHG�IURP�SURGXFWV�RU�VHUYLFHV�KDV�
D� SRVLWLYH� LPSDFW� RQ� UHFRPPHQGDWLRQV� IRU�
WKRVH�SURGXFWV�RU�VHUYLFHV��7KHUHIRUH��LW�FDQ�EH�
DVVXPHG� WKDW� SHUFHLYHG� TXDOLW\� SOD\V� DQ�
LPSRUWDQW� UROH� RQ� LQFUHDVLQJ� EUDQG� OR\DOW\��
%DVHG�RQ�WKLV�LGHD��WKH�WHQWK�K\SRWKHVLV��+����
LV�IRUPXODWHG�DV�IROORZV�
+���� 3HUFHLYHG�4XDOLW\� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

%UDQG�/R\DOW\

3HUFHLYHG�4XDOLW\�DQG�3XUFKDVH�,QWHQWLRQ
6LPLODU�WR�EUDQG�DVVRFLDWLRQV��SHUFHLYHG�TXDOLW\�
DOVR�SURYLGHV�YDOXH�WR�FRQVXPHUV�E\�SURYLGLQJ�
WKHP�ZLWK�D�UHDVRQ�WR�EX\�D�SURGXFW�RU�VHUYLFH�
DW�GLIIHUHQW�SULFHV�� DQG�E\�GLIIHUHQWLDWLQJ� WKH�
EUDQG�IURP�FRPSHWLQJ�EUDQGV��$FFRUGLQJ�WR�
*XQDZDUGDQH� �������� SHUFHLYHG� TXDOLW\� KDV�
EHQHILWV� WR� LQFUHDVH� WKH� SXUFKDVH� UDWH� RU�
SXUFKDVH�LQWHQWLRQ�RI �D�RU�VHUYLFH��WR�LQFXOFDWH�
WKH�SHUFHLYHG�TXDOLW\�WR�FRQVXPHU�PLQGV��

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������
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7KHUHIRUH�� LW� FDQ� EH� DVVXPHG� WKDW� SHUFHLYHG�
TXDOLW\� PLJKW� KDYH� LQIOXHQFH� RQ� SXUFKDVH��
LQWHQWLRQ� GLUHFWO\� DQG� LQGLUHFWO\� �PHGLDWHG�
WKURXJK� EUDQG� EUDQG� DVVRFLDWLRQ� DQG� EUDQG�
OR\DOW\���7KH�K\SRWKHVLV�+����+����DQG�+���
DUH�DV�IROORZV�
+�����3HUFHLYHG� 4XDOLW\� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

3XUFKDVH�,QWHQWLRQ
+�����3HUFHLYHG� 4XDOLW\� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

3XUFKDVH� ,QWHQWLRQ� PHGLDWHG� WKURXJK� %UDQG�
$VVRFLDWLRQ

+�����3HUFHLYHG� 4XDOLW\� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�
3XUFKDVH� ,QWHQWLRQ� PHGLDWHG� WKURXJK� %UDQG�
/R\DOW\

%UDQG�/R\DOW\�DQG�3XUFKDVH�,QWHQWLRQ
$FFRUGLQJ�WR�/DX�DQG�/HH���������EUDQG�OR\DOW\�
LV� GHVFULEHG� DV� FXVWRPHU
V� LQWHQWLRQ� WR�
SXUFKDVH�D�SURGXFW�RU�VHUYLFH�IURP�D�SDUWLFXODU�
EUDQG��DV�ZHOO�DV�UHFRPPHQGLQJ�WKH�EUDQG�WR�
RWKHUV�� -DOLOYDQG�� 6DPLHL�� DQG� 0DKGDYLQLD�
�������DOVR�VWDWHG�WKDW��ZKLOH�WKH�GHILQLWLRQV�RI �
EUDQG� OR\DOW\� EDVHG� RQ� WKH� DWWLWXGLQDO�
SHUVSHFWLYH� HPSKDVL]HG� FRQVXPHU� LQWHQWLRQV�
WR�EH�OR\DO�WR�WKH�EUDQG��WKH�GHILQLWLRQV�EDVHG�
RQ� D� EHKDYLRUDO� SHUVSHFWLYH� DFFHQWXDWHG�
FRQVXPHU
V� DFWXDO� OR\DOW\� WR� WKH� EUDQG� DV�
UHIOHFWHG�LQ�SXUFKDVH�LQWHQWLRQ��7KXV��LW�FDQ�EH�
FRQFOXGHG� WKDW� EUDQG� OR\DOW\� SOD\V� DQ�
LPSRUWDQW� UROH� RQ� LQFUHDVLQJ� SXUFKDVH�
LQWHQWLRQ�� 7KHUHIRUH�� WKH� ODVW� K\SRWKHVLV� LV�
IRUPHG�DV�IROORZV�
+����� %UDQG� /R\DOW\� ZLOO� KDYH� SRVLWLYH� HIIHFW� RQ�

3XUFKDVH�,QWHQWLRQ

5HVHDUFK�0HWKRGRORJ\

,Q�WKLV�UHVHDUFK��TXHVWLRQQDLUH�ZDV�PDGH�XVLQJ�
VWUXFWXUHG� TXHVWLRQV�� 7KH� TXHVWLRQQDLUH�
FRQVLVWHG� RI � PXOWLSOH�FKRLFH� DQG� VFDOHG�
UHVSRQVH� TXHVWLRQV� XVLQJ� ILYH�SRLQWV� OLNHUW�
VFDOH�� 3LORW� WHVW� ZHUH� FRQGXFWHG� WR� ���
UHVSRQGHQWV� LQ� RUGHU� WR� WHVW�� HYDOXDWH�� DQG�
DGMXVW�WKH�TXHVWLRQV�EHIRUH�ZLGHO\�GLVWULEXWLQJ�
WKH� TXHVWLRQQDLUH�� $IWHU� WKH� SLORW� WHVW�� WKH�
TXHVWLRQQDLUHV�ZHUH�GLVWULEXWHG�IURP�2FWREHU�

WK WK
�� �WR�1RYHPEHU�� �������

7KH� TXHVWLRQQDLUHV� ZHUH� GLVWULEXWHG� ERWK�
GLUHFWO\�DQG�RQOLQH�DVVLVWHG�E\�*RRJOH�)RUP��
7KLV� UHVXOWHG� LQ� WKH� FROOHFWLRQ� RI � ���� YDOLG�
UHVSRQGHQWV�WKDW�KDYH�XVHG�*DUXGD�,QGRQHVLD�
VHUYLFH�IRU�WKHLU�LQWHUQDWLRQDO�IOLJKWV�PRUH�WKDQ�
��WLPH����WLPHV�DW�WKH�OHDVW���ZLWKLQ�WKH�ODVW���
\HDUV��������������7KH�TXHVWLRQQDLUH�XVHG�D���
SRLQW�/LNHUW�VFDOH���� �6WURQJO\�'LVDJUHH���� �
'LVDJUHH���� �8QGHFLGHG�1HXWUDO���� �$JUHH��
�� �6WURQJO\�$JUHH��

6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ��6(0�
7KLV� VWXG\� XVHV� D� PRGHO� EDVHG� RQ� WKH�
K\SRWKHVLV�RQ�SUHYLRXV�VHFWLRQ��7KLV�PRGHO�LV�D�
FRPELQDWLRQ� RI � D�PRGHO� XVHG� E\� &KRH� DQG�
=KDR � � ���� � � DQG � D � PRGH O � X V HG � E\�
*XQDZDUGDQH� �������� %DVHG� RQ� WKH� WZR�
PRGHOV��D�FRPELQHG�PRGHO�ZKLFK�VKRZV� WKH�
UHODWLRQVKLSV� EHWZHHQ� WKH� IRXU� EUDQG� HTXLW\�
IDFWRUV�ZLWK�SXUFKDVH�LQWHQWLRQ��DV�ZHOO�DV�WKH�
LQWHUQDO� UHODWLRQVKLS� EHWZHHQ� EUDQG� HTXLW\�
IDFWRUV� LV� XVHG� IRU� WKLV� VWXG\�� 7KH� UHVHDUFK�
PRGHO�XVHG�LQ�WKLV�VWXG\�LV�DV�IROORZHG��)LJXUH�
����

)LJXUH����5HVHDUFK�0RGHO

7KH�PRGHO� ZDV� WKHQ� WHVWHG� XVLQJ� 6WUXFWXUDO�
(TXDWLRQ� 0RGHOLQJ� �6(0��� 7KH� 0D[LPXP�
/LNHOLKRRG� �0/�� HVWLPDWRU� LV� XVHG� DV� IRU�
HVWLPDWLQJ� WKH� YDULDEOHV� DQG� FRPSRQHQWV�
LQYROYHG�LQ�WKLV�VWXG\��7KLV�HVWLPDWRU�LV�EDVHG�
RQ�D�QRUPDOO\�GLVWULEXWHG�GDWD��7KHUHIRUH��WKH�
QRUPDOLW\�WHVW�LV�SHUIRUPHG�XVLQJ�6366����WR�
YLHZ�WKH�VNHZQHVV�DQG�NXUWRVLV�OHYHO�RI �HDFK�
YDULDEOH�� $FFRUGLQJ� WR� *HRUJH� DQG� 0DOOHU\�
�������� WKH� OLPLW� YDOXH� IRU� VNHZQHVV� DQG�
NXUWRVLV� EHWZHHQ� ��� DQG� ��� LV� FRQVLGHUHG�
DFFHSWDEOH� WR�SURYH� WKH�QRUPDOO\� GLVWULEXWHG�
XQLYDULDWH� GDWD�� 2Q� WKH� QRUPDOLW\� WHVW� XVLQJ�
6366�����LW�LV�IRXQG�WKDW�DOO�WKH�UHVHDUFK�GDWD�
KDV�EHHQ�QRUPDOO\�GLVWULEXWHG�VR�WKDW�IXUWKHU�
DQDO\VLV�FDQ�EH�GRQH�XVLQJ�$026����WR�WHVW�WKH�
PHDVXUHPHQW�PRGHO�DQG�WKH�VWUXFWXUDO�PRGHO��
)LJXUH���VKRZV�WKH�SDWK�GLDJUDP�FUHDWHG�XVLQJ�
$026����

3HUFHLYHG
4XDOLW\

%UDQG
/R\DOW\

%UDQG
$ZDUHQHVV

%UDQG
$VVRFLDWLRQ

3XUFKDVH
,QWHQWLRQ



$IWHU� PDNLQJ� WKH� SDWK� GLDJUDP�� D� PRGHO�
LGHQWLIFDWLRQ�LV�FRQGXFWHG�WR�NQRZ�WKH�GHJUHH�
RI �IUHHGRP��7KH�PRGHO�LGHQWLILFDWLRQ�UHVXOWV�LQ�
7DEOH���VKRZV�WKDW�WKH�PRGHO�KDV�WKH�GHJUHH�RI �
IUHHGRP�!����WKXV�WKH�DQDO\VLV�FDQ�EH�FRQWLQXHG�
�$UEXFNOH��������

7KH�DQDO\VLV� LV� WKHQ�FRQWLQXHG�E\�VHHLQJ� WKH�
UHVXOWV� RI � WKH� PHDVXUHPHQW� PRGHO� ILW� WHVW�
�7DEOH� ���� 7KH� WHVW� UHVXOWV� RI � PHDVXUHPHQW�
PRGHO�ILW�VWLOO�LQGLFDWH���EDG�ILW����PDUJLQDO�ILW��
DQG���JRRG�ILW��7KXV��PRGHO�UHVSHFLILFDWLRQ�LV�
QHHGHG�WR�LPSURYH�WKH�PRGHO�ILW�

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

)LJXUH����3DWK�'LDJUDP�IRU�5HVHDUFK�0RGHO

7DEOH����

6(0�0RGHO�,GHQWLILFDWLRQ

3DUDPHWHU� 5HVXOW�

1XPEHU�RI�'LVWLQFW�6DPSOH�0RPHQWV� ����
1XPEHU�RI�'LVWLQFW�3DUDPHWHUV�WR�EH�(VWLPDWHG� ���
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)DFWRUV�

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO�����_�1R���_�����

���

7KH�UHVXOWV�RI �WKH�PHDVXUHPHQW�PRGHO�ILW�WHVW�
FDQ�EH�VHHQ�LQ�7DEOH���

7DEOH����
0HDVXUHPHQW�0RGHO�*RRGQHVV�RI �)LW�7HVW

7KH�PRGHO� UHVSHFLILFDWLRQ� LV�GRQH� WR� LQUHDVH�
WKH�PRGHO�ILW�WRZDUGV�WKH�GDWD��5HVSHFLILFDWLRQ�
LV� GRQH�E\� FRQQHFWLQJ� � FRYDULDQFHV� EHWZHHQ�
HUURU� YDULDEOHV� LQ� ERWK� GHSHQGHQW� DQG�
LQGHSHQGHQW� YDULDEOH� EDVHG� RQ� 0RGLILFDWLRQ�
,QGLFHV�YDOXH�JHQHUDWHG�LQ�$026����RXWSXW���
$FFRUGLQJ� WR� 5R]HERRP� �������� WKHUH� ZLOO�
DOZD\V�EH�FRUUHODWLRQV�EHWZHHQ�HUURU�YDULDEOHV��
ERWK�LQ�LQGHSHQGHQW�YDULDEOHV�DQG�GHSHQGHQW�
YDULDEOH�

,W�LV�ZKHQ�VRPH�TXHVWLRQV�DUH�JLYHQ�DW�WKH�VDPH�
WLPH��ZKHUH�DQ�HUURU�IRU�RQH�TXHVWLRQ�LWHP�ZLOO�
DIIHFWV�SRVLWLYHO\�RQ�RWKHU�HUURU�LWHP��7KH�SDWK�
GLDJUDP� ZLWK� WKH� DGGLWLRQ� RI � 0RGLILFDWLRQ�
,QGLFHV� IURP� WKH� $026� ��� RXWSXW� LV� DV�
IROORZHG�LQ�)LJXUH���

*RRGQHVV�RI�)LW�0HDVXUHPHQW� 5HTXLUHPHQWV� 5HVXOW� &RQFOXVLRQ�

&KL�6TXDUH� 6PDOO�9DOXH� ��������
%DG�)LW�

S�YDOXH� S�!������ ������

'HIDXOW�0RGHO�&0,1�

6DW��'HI��,QG��

��������

*RRG�)LW�6DWXUDWHG�0RGHO�&0,1� ������

,QGHSHQGHQFH�0RGHO�&0,1� ���������

&0,1�')� & 0 , 1 � ' ) � � � � � ������ %DG�)LW�

*RRGQHVV�RI�)LW�,QGH[��*),�� 1 H D U � � � � * ) , � � � � � � �� ������ 0DUJLQDO�)LW�
�$GMXVWHG�*RRGQHVV�RI�)LW�,QGH[��$*),�� 1HDU����$*),�������� ������ 0DUJLQDO�)LW�

6WDQGDUGL]H�5RRW�0HDQ�6TXDUH�5HVLGXDQ�
�505��

505�������� ����� *RRG�)LW�

1RUPHG�)LW�,QGH[��1),�� 1),������� ������ 0DUJLQDO�)LW�

5HODWLYH�)LW�,QGH[��5),�� 5),������� ������ 0DUJLQDO�)LW�

,QFUHPHQWDO�)LW�,QGH[��,),�� ,),������� ������ 0DUJLQDO�)LW�

7XFNHU�/HZLV�,QGH[��7/,�� 7/,������� ������ 0DUJLQDO�)LW�

&RPSDUDWLYH�)LW�,QGH[��&),�� &),������� ������ 0DUJLQDO�)LW�

5RRW�0HDQ�6TXDUH�(UURU�RI�$SSUR[LPDWLRQ
�506($��

506($�������� ������ %DG�)LW�

'HIDXOW�0RGHO�$,&�

'HI��6DW�	,QG��

��������

%DG�)LW�6DWXUDWHG�0RGHO�$,&� ��������

,QGHSHQGHQFH�0RGHO�$,&� ���������

'HIDXOW�0RGHO�&$,&�

'HI��6DW�	,QG��

���������

*RRG�)LW�6DWXUDWHG�0RGHO�&$,&� ��������

,QGHSHQGHQFH�0RGHO�&$,&� ���������

'HIDXOW�0RGHO�(&9,�

'HI��6DW�	,QG��

������

%DG�)LW�6DWXUDWHG�0RGHO�(&9,� ������

,QGHSHQGHQFH�0RGHO�(&9,� �������

+2(/7(5� +2(/7(5�!�����
�����VLJ��������

%DG�)LW�
�����VLJ��������

�



7KH� FRYDULDQFH� FRQQHFWWLRQV� EHWZHHQ� HUURU�
YDULDEOHV�LV�GRQH�E\�FRQQHFWLQJ�HUURU�YDULDEOHV�
ZKLFK�KDYH�0RGLILFDWLRQ�,QGLFHV�YDOXH�!�����
7KLV�LQGLFDWHV�WKDW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�

)LJXUH����3DWK�'LDJUDP�RI �5HVSHVLILFDWLRQ�0RGHO

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

1R��(UURU�
�

1R��(UURU� 0RGLILFDWLRQ�,QGLFHV�

H��� ���!� H��� �������
H��� ���!� H��� �������
H��� ���!� H��� �������
H��� ���!� H��� �������
H��� ���!� H��� �������
H��� ���!� H�� �������
H��� ���!� H��� �������
H��� ���!� H��� ������
H��� ���!� H��� �������
H�� ���!� H�� �������
H��� ���!� H��� �������
H��� ���!� H�� �������
H�� ���!� H��� �������
H��� ���!� H��� �������
H��� ���!� H��� �������

�

WZR�HUURU�YDULDEOHV� LV�VWURQJ�HQRXJK�DQG�ZLOO�
LQFUHDVH� WKH� FRPSDWLELOLW\� OHYHO� RI � RYHUDOO�
PRGHO� LI � FRQQHFWHG�� )ROORZHG� DUH� WKH�
FRYDULDQFH� FRQQHFWLRQV� WKDW� DUH� GRQH� LQ� WKH�
UHVSHFLILFDWLRQ�SURFHVV��7DEOH�����

7DEOH����

&RYDULDQFHV�&RQQHFWLRQV

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO�����_�1R���_�����

���

�
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��

��



0XVOLP�DQG�4XU·DQLV��6WUDWHJ\�WR�,QFUHDVH�&XVWRPHU·V�3XUFKDVH�,QWHQWLRQ�RQ�*DUXGD�,QGRQHVLD·V�,QWHUQDWLRQDO�)OLJKWV�%DVHG�2Q�%UDQG�(TXLW\�
)DFWRUV�

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO�����_�1R���_�����

���


7KH�FRYDULDQFH�FRQQHFWLRQV�LQ�UHVSHFLILFDWLRQ�
PRGHO�UHVXOWHG�LQ�GLIIHUHQW�GHJUHH�RI �IUHHGRP�
DV� WKH� SUHYLRXV� PRGHO�� 7KHUHIRUH�� PRGHO�
LGHQWLILFDWLRQ�RI � WKH� UHVSHFLILFDWLRQ�PRGHO� LV�
QHHGHG�� 7KH� PRGHO� LGHQWLILFDWLRQ� UHVXOWV� LQ�
7DEOH���VKRZV�WKDW�WKH�UHVSHFLILFDWLRQ�PRGHO�
KDV� WKH� GHJUHH� RI � IUHHGRP� !� ��� WKXV� WKH�
DQDO\VLV�FDQ�EH�FRQWLQXHG��$UEXFNOH��������

$IWHU�GRLQJ�PRGHO�UHVSHFLILFDWLRQ��D�PRGHO�ILW�
WHVW�LV�UHFRQGXFWHG�IRU�WKH�PRGLILHG�VWUXFWXUDO�
PRGHO� WR� VHH� WKH� *RRGQHVV� RI � )LW� �*2)��
EHWZHHQ�WKH�GDWD�DQG�WKH�PRGHO��7KH�PRGHO�ILW�
WHVW�ZLOO�VKRZ�ZKHWKHU�RU�QRW�WKH�6(0�PRGHO�
XVHG� LQ� WKLV� VWXG\� FDSDEOH� RI � GHVFULELQJ� WKH�
LQYHVWLJDWHG� VLWXDWLRQ�� 7KH� UHVXOW� RI � WKH�
UHVSHFLILFDWLRQ�PRGHO�ILW�WHVW�LV�VXPPDUL]HG�LQ�
7DEOH����

3DUDPHWHU� 5HVXOW�

1XPEHU�RI�'LVWLQFW�6DPSOH�0RPHQWV� ����
1XPEHU�RI�'LVWLQFW�3DUDPHWHUV�WR�EH�(VWLPDWHG� ���

'H J UH H V �R I �)UH H G R P � �������� �����

�

*RRGQHVV�RI�)LW�0HDVXUHPHQW � 5HTXLUHPHQWV� 5HVXOW� &RQFOXVLRQ�

&KL�6TXDUH� 6PDOO�9DOXH� ��������
%DG�)LW�

S�YDOXH� S�!������ ������

'HIDXOW�0RGHO�&0,1�

6DW��'HI��,QG��

��������

*RRG�)LW�6DWXUDWHG�0RGHO�&0,1� ������

,QGHSHQGHQFH�0RGHO�&0,1� ���������

&0,1�')� &0,1�')����� ������ *RRG�)LW�

*RRGQHVV�RI�)LW�,QGH[��*),� � 1HDU����*),�������� ������ *RRG�)LW�

$GMXVWHG�*RRGQHVV�RI�)LW�,QGH[��$*),� � 1HDU����$*),������� � ������ 0DUJLQDO�)LW�

6WDQGDUGL]H�5RRW�0HDQ�6TXDUH�5HVLGXDQ�
�505��

505�������� ������ *RRG�)LW�

1RUPHG�)LW�,QGH[��1),� � 1),������� ����� *RRG�)LW�

5HODWLYH�)LW�,QGH[��5),� � 5),������� ������ 0DUJLQDO�)LW�

,QFUHPHQWDO�)LW�,QGH[��,),� � ,),������� ������ *RRG�)LW�

7XFNHU�/HZLV�,QGH[��7/,� � 7/,������� ������ *RRG�)LW�

&RPSDUDWLYH�)LW�,QGH[��&),� � &),������� ������ *RRG�)LW�

5RRW�0HDQ�6TXDUH�(UURU�RI�$SSUR[LPDWLRQ�
�506($��

506($�������� ������ *RRG�)LW�

'HIDXOW�0RGHO�$,&�

'HI��6DW�	,QG��

��������

*RRG�)LW�6DWXUDWHG�0RGHO�$,&� ��������

,QGHSHQGHQFH�0RGHO�$,&� ���������

'HIDXOW�0RGHO�&$,&�

'HI��6DW�	,QG��

��������

*RRG�)LW�6DWXUDWHG�0RGHO�&$,&� ��������

,QGHSHQGHQFH�0RGHO�&$,&� ���������

'HIDXOW�0RGHO�(&9,�

'HI��6DW�	,QG��

�����

*RRG�)LW�6DWXUDWHG�0RGHO�(&9,� ������

,QGHSHQGHQFH�0RGHO�(&9, � �������

+2(/7(5� +2(/7(5�!�����
�����VLJ��������

*RRG�)LW�
�����VLJ��������

�

7DEOH����

0RGHO�,GHQWLILFDWLRQ�RI �5HVSHFLILFDWLRQ�0RGHO

7DEOH����

0RGHO�)LW�7HVW�IRU�5HVSHFLILFDWLRQ�0RGHO



%DVHG�RQ�WKH�WHVW�UHVXOWV�LQ�7DEOH����LW�LV�VKRZQ�
WKDW�WKHUH�LV�RQO\�RQH�PHDVXUHPHQW�RI �EDG�ILW�
OHYHO�� �� RI �PDUJLQDO� ILW�� DQG� ��� RI � JRRG� ILW��
7KHUHIRUH��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�RYHUDOO�
PRGHO� DIWHU� UHVSHFLILFDWLRQ� LV� DOUHDG\� ILW� DQG�
FDQ�EH�DQDO\]HG�IRU�FRQFOXVLRQV�

,PSRUWDQFH�3HUIRUPDQFH�$QDO\VLV�,3$�
$FWLRQ�,WHPV�)RUPXODWLRQ
$FWLRQ� LWHPV� IRUPXODWLRQ� LV� GRQH� WR� VHH�
VWUDWHJLHV�WKDW�QHHGV�WR�EH�LPSURYHG�LQ�RUGHU�WR�
LQFUHDVH� FXVWRPHU
V� SXUFKDVH� LQWHQWLRQ� RI �
*DUXGD�,QGRQHVLD�IRU�WKHLU�LQWHUQDWLRQDO�IOLJKW��

,Q�WKLV�VWXG\��WKH�DFWLRQ�LWHPV�DUH�IRUPXODWHG�
WKURXJK� GLVFXVVLRQ� ZLWK� RQH� RI � WKH� H[SHUW�
IURP�0DUNHWLQJ�	�%UDQG�'HYHORSPHQW�XQLW�RI �
*DUXGD�,QGRQHVLD��7KH����DFWLRQ�LWHPV�WKDW�DUH�
REWDLQHG�IURP�H[SHUW�GLVFXVVLRQ�DUH�FRQFOXGHG�
LQ�7DEOH����

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

1R� $FWLRQ�,WHPV�

��
2SHQ�FULWLFDO�URXWHV�ZKLFK�FDQ�LQFUHDVH�FXVWRPHUV�DZDUHQHVV�RI�*DUXGD�,QGRQHVLD�IRU�LWV�
LQWHUQDWLRQDO�IOLJKWV�

��
(VWDEOLVK�SDUWQHUVKLS�ZLWK�/LYHUSRRO�IRRWEDOO�FOXE�E\�EHLQJ�WKH�RIILFLDO�DLUOLQH�RI�
/LYHUSRRO�

�� +ROG�WUDYHO�IDLU�DQG�RWKHU�VLPLODU�HYHQWV�WR�DWWUDFW�FXVWRPHUV�

��
0DLQWDLQ�ZRUN�UHVXOW�WKURXJK�XSGDWHV�RQ�´FRORXUVµ�PDJD]LQH��ZHEVLWH��LQVWDJUDP��DQG�
WZLWWHU�RI�*DUXGD�,QGRQHVLD�

��

$GMXVW�WKH�FXVWRPHU�WDUJHW�RI�*DUXGD�,QGRQHVLD�IRU�SURPRWLRQ�FKDQQHO�VHOHFWLRQ��
([DPSOH���
$GYHUWLVH�LQ�.RPSDV�QHZVSDSHU��ZKHQ�WKURZLQJ�WLFNHW�SURPRWLRQ�QHZ�URXWHV��
$GYHUWLVH�LQ�0HWUR�79��HPSKDVL]LQJ�WKH�TXDOLW\�RI�VHUYLFH��

�� %H�D�ILYH�VWDU�DLUOLQH�DQG�MRLQ�6N\WHDP�DOOLDQFHV��

��
7DUJHW�YDULRXV�DZDUGV��VXFK�DV�´7KH�0RVW�&DULQJ�$LUOLQHVµ��´7KH�0RVW�/RYHG�$LUOLQHVµ��
DQG�´�7KH�%HVW�&DELQ�&UHZµ��

��
*LYH�WKH�EHVW�VHUYLFH��SROLWHO\��DQG�SDWLHQWO\�EHFDXVH�VHUYLFH�LV�WKH�PRVW�LPSRUWDQFH�
DVSHFW�LQ�DLUOLQH�LQGXVWU\�

��
6KRZ�DQG�JLYH�WKH�EHVW�LQ�HYHU\�DVSHFWV��RXWILWV��SROLWHQHVV��IRRG��DPELHQFH��ZLWK�
,QGRQHVLDQ�FKDUDFWHULVWLFV��LQ�DFFRUGDQFH�WR�LWV�FDUULHG�PLVVLRQ�´([SORUH�,QGRQHVLDµ�

��� *LYH�WKH�EHVW�VHUYLFHV�LQ�UHJDUGV�RI�WKH�DFKLHYHG�DZDUGV��

���
0DLQWDLQ�WKH�VWHZDUGHVV�TXDOLW\�E\�WUDLQLQJ�VR�WKDW�LW�LV�DOOLJQHG�ZLWK�FRPSDQ\·V�VWDQGDUG�
RI�NHHSLQJ�WKH�TXDOLW\�RI�*DUXGD�,QGRQHVLD�$LUOLQHV��

��� 0DLQWDLQ�WKH�TXDOLW\�LQ�HDFK�OLQHV���SUH�IOLJKW��SRVW�IOLJKW��DQG�LQ�IOLJKW�VHUYLFHV�

��� ,QFUHDVH�SHUIRUPDQFH�SHUFHQWDJH�RI�273��2Q�7LPH�3HUIRUPDQFH��

���
2SHQ�)LUVW�&ODVV�FDWHJRU\�ZLWK�D�IXOO�VHUYLFH�VWDUWV�IURP�SUH�IOLJKW��SRVW�IOLJKW��XQWLO�LQ�
IOLJKW�MRXUQH\�

���
&RQGXFW�*DUXGD0LOHV�PHPEHUVKLS�SURJUDP��ZKHUH�PHPEHUV�FDQ�JHW�YDULRXV�EHQHILWV�
DQG�VSHFLDOWLHV�H[FOXVLYHO\��

���
*LYH�RXW�SURPRWLRQV�LQ�,QGRQHVLD�IRU�LQWHUQDWLRQDO�SDVVDQJHUV�ZKLFK�FRPH�WKURXJK�
%379��%RDUGLQJ�3DVV�7UXH�9DOXH���VXFK�DV�GLVFRXQWV�LQ�VHYHUDO�PHUFKDQWV��

�

7DEOH����

$FWLRQ�,WHPV�)RUPXODWLRQ

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO�����_�1R���_�����
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0XVOLP�DQG�4XU·DQLV��6WUDWHJ\�WR�,QFUHDVH�&XVWRPHU·V�3XUFKDVH�,QWHQWLRQ�RQ�*DUXGD�,QGRQHVLD·V�,QWHUQDWLRQDO�)OLJKWV�%DVHG�2Q�%UDQG�(TXLW\�
)DFWRUV�

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO�����_�1R���_�����

���

$FWLRQ�,WHPV�3URFHVVLQJ�ZLWK�,3$
%DVHG�RQ�WKH�IRUPXODWLRQ�RI �DFWLRQ�LWHPV�RQ�
7DEOH� ��� WKHQ� WKH� IROORZLQJ� VWHS� LV� WR� JLYH�
DVVHVVPHQW� RI � LPSRUWDQFH� DQG� SHUIRUPDQFH�
RI �HDFK�DFWLRQ�LWHPV�GRQH�E\�VHYHUDO�H[SHUWV�
IURP� *DUXGD� ,QGRQHVLD�� 7KH� DVVHVVPHQW�
UHVXOWV� DUH� WKHQ� SURFHVVHG� XVLQJ� 0LFURVRIW�
([FHO������VRIWZDUH�LQ�IRUP�RI �VFDWWHU�GLDJUDP�
WR�VKRZ�WKH�,3$�TXDGUDQW�DV�VKRZQ�LQ�)LJXUH����

7KH�IRXU�TXDGUDQWV�,3$�LV�IRUPHG�EDVHG�RQ�&�
OLQH�YDOXHV��PHDQ��RI �SHUIRUPDQFH�IRU�[�D[LV�
DQG�LPSRUWDQFH�IRU�\�D[LV��&�OLQH�YDOXH�IRU�[�
D[LV�LV�������DQG�&�OLQH�YDOXH�IRU�\�D[LV�LV��������
7KH�IRXU�TXDGUDQWV�,3$�RI �WKH�DFWLRQ�LWHPV�LV�
VKRZQ�EHORZ��)LJXUH����

%DVHG�RQ�)LJXUH����LW�FDQ�EH�VHHQ�WKDW�WKH����
DFWLRQ� LWHPV� DUH� GLVWULEXWHG� WR� WKH� IRXU�
TXDGUDQWV�� ,Q� 4XDGUDQW� ��� WKHUH� DUH� DFWLRQ�
LWHPV���DQG�����,Q�4XDGUDQW�,,��WKHUH�DUH�DFWLRQ�
LWHPV�������������������������DQG�����7KHUH�DUH�
DFWLRQ�LWHPV����������DQG����RQ�4XDGUDQW�,,,��
0HDQZKLOH�� LQ�4XDGUDQW� ,9� WKHUH� DUH� DFWLRQ�
LWHPV����DQG����

5HVXOW�DQG�'LVFXVVLRQ

6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ
,Q� FRQFOXGLQJ� WKH� UHVHDUFK� K\SRWKHVLV��
SUREDELOLW\�YDOXH�LV�XVHG�WR�VKRZ�WKH�LQIOXHQFH�
RI �WKH�ODWHQW�YDULDEOHV�WR�RWKHU�ODWHQW�YDULDEOHV��
$�YDULDEOH�LV�VDLG�WR�KDYH�VLJQLILFDQW�HIIHFW�LI �WKH�
SUREDELOLW\�YDOXH�RQ�VWUXFWXUDO�HTXDWLRQ�KDV�D�
YDOXH� RI � �� ������ �$UEXFNOH�� ������� ,I � WKH�
SUREDELOLW\�YDOXH�PHHW�WKH�OLPLW�YDOXH��WKHQ�WKH�
K\SRWKHVLV�ZDV�DFFHSWHG��7DEOH����

)LJXUH����,3$�4XDGUDQW�RI �$FWLRQ�,WHPV



)URP�WKH�K\SRWKHVLV�WHVW�UHVXOW�DERYH��ZH�FDQ�
FRQFOXGH�WKDW�
��� %UDQG�$ZDUHQHVV��%UDQG�$VVRFLDWLRQ��DQG�

%UDQG�/R\DOW\�IDFWRUV�SHUFHLYHG�E\�*DUXGD�
,QGRQHVLD� FXVWRPHUV� VLJQLILFDQWO\� DIIHFW�
WKHLU� 3XUFKDVH� ,QWHQWLRQV� LQ� FKRRVLQJ�
DLUOLQHV� VHUYLFH� IRU� WKHLU� LQWHUQDWLRQDO�
IOLJKWV�

��� %UDQG� $ZDUHQHVV� DQG� 3HUFHLYHG� 4XDOLW\�
IDFWRUV� SHUFHLYHG� E\� *DUXGD� ,QGRQHVLD�
FXVWRPHUV� VLJQLILFDQWO\� DIIHFW� WKHLU� %UDQG�
$VVRFLDWLRQ�WRZDUGV�*DUXGD�,QGRQHVLD��

��� %UDQG�$VVRFLDWLRQ� DQG� 3HUFHLYHG�4XDOLW\�
IDFWRUV� SHUFHLYHG� E\� *DUXGD� ,QGRQHVLD�
FXVWRPHUV� IRU� WKH� LQWHUQDWLRQDO� IOLJKWV�
VLJQLILFDQWO\� DIIHFW� WKHLU� %UDQG� /R\DOW\�
WRZDUGV�*DUXGD�,QGRQHVLD�

��� %UDQG� $ZDUHQHVV� IDFWRU� SHUFHLYHG� E\�
*DUXGD� ,QGRQHVLD� FXVWRPHUV� VLJQLILFDQWO\�
DIIHFWV� WKHLU� 3HUFHLYHG� 4XDOLW\� WRZDUGV�
*DUXGD� ,QGRQHVLD� IRU� WKHLU� LQWHUQDWLRQDO�
IOLJKWV�

��� $OWKRXJK�3HUFHLYHG�4XDOLW\�IDFWRU�GRHV�QRW�
VLJQLILFDQWO\� DIIHFW� FXVWRPHUV
� 3XUFKDVH�
,QWHQWLRQV��EXW�3HUFHLYHG�4XDOLW\�IDFWRU�KDV�
VLJQLILFDQW� HIIHFW� RQ� WKHLU� 3XUFKDVH�
,QWHQWLRQV� PHGLDWHG� WKURXJK� %UDQG�
$VVRFLDWLRQ�DQG�RU�%UDQG�/R\DOW\�IDFWRUV��
7KHUHIRUH�� WKH�VLJQLILFDQW�HIIHFW�3HUFHLYHG�
4XDOLW\�IDFWRU�JLYHV�WR�3XUFKDVH�,QWHQWLRQ�
DUH�LQ�IRUP�RI �LQGLUHFW�HIIHFWV��ZKLFK�H[LVW�
ZKHQ�PHGLDWHG�WKURXJK�%UDQG�$VVRFLDWLRQ�
DQG�RU�%UDQG�/R\DOW\��7KLV�UHVXOW�LV�UHODWHG�
ZLWK�UHVSRQGHQWV�GHPRJUDSKLF��ZKLFK�DUH�
GRPLQDWHG�E\�UHVSRQGHQWV�ZLWK�DJH�JURXS�
RI � ����� � \HDUV � R OG � � DQG � PRQWK O\�
H[SHQGLWXUH� RI � 5S� ���������� ²� 5S�
������������ 7KHUHIRUH�� WKH� DLUOLQH� TXDOLW\�
SHUFHLYHG� GRHV� QRW� DIIHFW� WKHLU� SXUFKDVH�
L Q W H Q W L RQ � D QG � D I I H F W H G � PR U H � RQ�
DVVRFLDWLRQ�LPDJH�DQG�SURPRWLRQ�JLYHQ�E\�
*DUXGD�,QGRQHVLD�

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

+LSRWHVLV� 3�
9DOX H �

&RQFOXVLRQ�
'LUHFW�3DWK�

+�� %UDQG�$ZDUHQHVV: %UDQG�$VVRFLDWLRQ� 


� $SSURYHG�

+�� %UDQG�$ZDUHQHVV�: 3HUFHLYHG�4XDOLW\� 


� $SSURYHG�

+�� %UDQG�$ZDUHQHVV�: 3XUFKDVH�,QWHQWLRQ� ������ $SSURYHG�
+�� %UDQG�$VVRFLDWLRQ�: %UDQG�/R\DOW\� ������ $SSURYHG�

+�� %UDQG�$VVRFLDWLRQ�: 3XUFKDVH�,QWHQWLRQ� ������ $SSURYHG�

+�� 3HUFHLYHG�4XDOLW\: %UDQG�$VVRFLDWLRQ� 


� $SSURYHG�
+��� 3HUFHLYHG�4XDOLW\: %UDQG�/R\DOW\� 


� $SSURYHG�

+��� 3HUFHLYHG�4XDOLW\�: 3XUFKDVH�,QWHQWLRQ� ������ 5HMHFWHG�

+��� %UDQG�/R\DOW\: 3XUFKDVH�,QWHQWLRQ� 


� $SSURYHG�

,QGLUHFW�3DWK�
3�

9DOX H �
&RQFOXVLRQ�

+�� %UDQG�$ZDUHQHVV: %UDQG�$VVRFLDWLRQ: 3XUFKDVH�,QWHQWLRQ� ������ $SSURYHG�
+�� %UDQG�$ZDUHQHVV�: 3HUFHLYHG�4XDOLW\: �3XUFKDVH�,QWHQWLRQ� ������ $SSURYHG�

+�� %UDQG�$VVRFLDWLRQ�: %UDQG�/R\DOW\: �3XUFKDVH�,QWHQWLRQ� ������ $SSURYHG�

+��� 3HUFHLYHG�4XDOLW\: %UDQG�$VVRFLDWLRQ: 3XUFKDVH�,QWHQWLRQ� ������ $SSURYHG�
+��� 3HUFHLYHG�4XDOLW\: %UDQG�/R\DOW\: 3XUFKDVH�,QWHQWLRQ� ������ $SSURYHG�

�

7DEOH����

+\SRWKHVLV�7HVW�5HVXOW

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO�����_�1R���_�����

���



0XVOLP�DQG�4XU·DQLV��6WUDWHJ\�WR�,QFUHDVH�&XVWRPHU·V�3XUFKDVH�,QWHQWLRQ�RQ�*DUXGD�,QGRQHVLD·V�,QWHUQDWLRQDO�)OLJKWV�%DVHG�2Q�%UDQG�(TXLW\�
)DFWRUV�

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO�����_�1R���_�����

���

7DEOH����

&RHIILFLHQW�RI �'HWHUPLQDWLRQ�

/DWHQW�9DULDEOH�,QIOXHQFHU� ,QIOXHQFHG�/DWHQW�9DULDEOH� 5
�
�

%$:� 34� ������
%$:��34� %$6� ������

34��%$6� %/� ������
%$:��%$6��34��%/� 3,� ������

�
��� %UDQG� /R\D O W\ � IDFWRU � L V � WKH � PRVW�

LQIOXHQFLQJ� EUDQG� HTXLW\� IDFWRU� WRZDUGV�
SXUFKDVH� LQWHQWLRQ�� IROORZHG� E\� %UDQG�
$VVRFLDWLRQ�� %UDQG� $ZDUHQHVV�� DQG� ODVWO\�
3HUFHLYHG�4XDOLW\

,PSRUWDQFH�3HUIRUPDQFH�$QDO\VLV
%DVHG�RQ�)LJXUH����LW�FDQ�EH�VHHQ�WKDW�WKH����
DFWLRQ�LWHPV�DUH�GLVWULEXWHG�LQWR�IRXU�TXDGUDQWV�

��� 4XDGUDQW� ,� ²� &RQFHQWUDWH� +HUH� �+LJK�
,PSRUWDQFH�	�/RZ�3HUIRUPDQFH�

� ���,Q�4XDGUDQW�,��WKHUH�DUH�WZR�DFWLRQ�LWHPV��
ZKLFK�DUH�DFWLRQ�LWHP�QXPEHU���DQG�����
7KHVH�DFWLRQ�LWHPV�KDYH�KLJK�LPSRUWDQFH�
EXW� ORZ� SHUIRUPDQFH�� 7KHUHIRUH�� WKHVH�
DFWLRQ� LWHPV� VKRXOG� EH� IRFXVHG� IRU�
LPSURYHPHQW��

��� � �4XDGUDQW�,,�²�.HHS�8S�7KH�*RRG�:RUN�
�+LJK�,PSRUWDQFH�	�+LJK�3HUIRUPDQFH�

� � ,Q� 4XDGUDQW� ,,�� WKHUH� DUH� DFWLRQ� LWHP�
QXPEHU�������������������������DQG�����7KHVH�
DFWLRQ� LWHPV� KDYH� KLJK� SHUIRUPDQFH� LQ�
DFFRUGDQFH� ZLWK� WKH� KLJK� LPSRUWDQFH��
WKHUHIRUH�*DUXGD�,QGRQHVLD�VKRXOG�NHHS�
XS�WKHLU�UHODWLYHO\�JRRG�SHUIRUPDQFH�IRU�
WKHVH�VWUDWHJLHV�

��� � 4XDGUDQW� ,,,� ²� /RZ� 3ULRULW\� �/RZ�
,PSRUWDQFH�	�/RZ�3HUIRUPDQFH�

� � ,Q� 4XDGUDQW� ,,,�� WKHUH� DUH� DFWLRQ� LWHP�
QXPEHU����������DQG�����7KHVH�DFWLRQ�LWHPV�
DUH�FRQVLGHUHG�WR�KDYH�ORZ�LPSRUWDQFH��VR�
WKDW� *DUXGD� ,QGRQHVLD� FDQ� QRW� PHUHO\�
FRQVLGHU�WKHVH�VWUDWHJLHV�DQG�IRFXV�PRUH�
RQ� RWKHU� VWUDWHJLHV� WKDW� KDYH� KLJKHU�
LPSRUWDQFH��

$IWHU�FRQFOXGLQJ�WKH�UHVHDUFK�K\SRWKHVLV��WKH�
VXEVHTXHQW� DQDO\VLV� LV� WKH� DQDO\VLV� RQ�

�
FRHIILFLHQW� RI � GHWHUPLQDWLRQ� �5 ��� 7KH�
FRHIILFLHQW�RI �GHWHUPLQDWLRQ�LV�XVHG�WR�LQGLFDWH�
WKH� H[WHQW� RI � D� ODWHQW� YDULDEOH� UHSUHVHQWV� LQ�
H[SODLQLQJ� RWKHU� ODWHQW� YDULDEOHV� �:LMDQWR��

�
�������7KH�5 �YDOXH�LQ�WKLV�VWXG\�DUH�VKRZQ�LQ�
7DEOH���

�
)URP�WKH�5 �YDOXHV�LQ�7DEOH����WKH�LQIOXHQFH�RI �
HDFK�YDULDEOHV�LV�H[SODLQHG�EHORZ��
��� %UDQG� $ZDUHQHVV� H[SODLQV� ������ RI �

YDULDQFH�RQ�3HUFHLYHG�4XDOLW\��VR�WKDW�WKHUH�
DUH� RWKHU� YDULDEOH�� DSSUR[LPDWHO\� ������
ZKLFK� ZLOO� H[SODLQ� 3HUFHLYHG� 4XDOLW\��
EHVLGHV�%UDQG�$ZDUHQHVV�

��� %UDQG� $ZDUHQHVV� DQG� 3HUFHLYHG� 4XDOLW\�
H[SODLQ� ������ RI � YDULDQFH� RQ� %UDQG�
$VVRFLDWLRQ�� VR� WKDW� WKRVH� WZR� ODWHQW�
YDULDEOHV� VXIILFLHQWO\� H[SODLQ� %UDQG�
$VVRFLDWLRQ�� HYHQWKRXJK� WKHUH� DUH� RWKHU�
YDULDEOH�� DSSUR[LPDWHO\� ������ ZKLFK� ZLOO�
H[SODLQ�%UDQG�$VVRFLDWLRQ�� EHVLGHV�%UDQG�
$ZDUHQHVV�DQG�3HUFHLYHG�4XDOLW\�

��� 3HUFHLYHG�4XDOLW\� DQG� %UDQG�$VVRFLDWLRQ�
H[SODLQ� ������ RI � YDULDQFH� RQ� %UDQG�
/R\DOW\�� VR� WKDW� WKHUH� DUH� RWKHU� YDULDEOH��
DSSUR[LPDWHO\� ������ ZKLFK� ZLOO� H[SODLQ�
%UDQG� /R\DOW\�� EHVLGHV� 3HUFHLYHG� 4XDOLW\�
DQG�%UDQG�$VVRFLDWLRQ�

��� %UDQG� $ZDUHQHVV�� %UDQG� $VVRFLDWLRQ��
3HUFHLYHG� 4XDOLW\�� DQG� %UDQG� /R\DOW\�
H[SODLQ� ������ RI � YDULDQFH� RQ� 3XUFKDVH�
,QWHQWLRQ��VR�WKDW�WKH�IRXU�ODWHQW�YDULDEOHV�
VXIILFLHQWO\� H[SODLQ� 3XUFKDVH� ,QWHQWLRQ��
HYHQWKRXJK� WKHUH� DUH� RWKHU� YDULDEOH��
DSSUR[LPDWHO\� ������ ZKLFK� ZLOO� H[SODLQ�
3XUFKDVH� ,QWHQWLRQ�� EHVLGHV� %UDQG�
$ZDUHQHVV�� %UDQG� $VVRFLDWLRQ�� 3HUFHLYHG�
4XDOLW\��DQG�%UDQG�/R\DOW\�



��� 4XDGUDQW� ,9� ²� 3RVVLEOH� 2YHUNLOO� �/RZ�
,PSRUWDQFH�	�+LJK�3HUIRUPDQFH�

� ,Q�4XDGUDQW�,9��WKHUH�DUH�WZR�DFWLRQ�LWHPV��
ZKLFK� DUH� DFWLRQ� LWHP� QXPEHU� �� DQG� ����
7KHVH�DFWLRQ�LWHPV�DUH�FRQVLGHUHG�WR�KDYH�
ORZ�LPSRUWDQFH��EXW�WKH�SHUIRUPDQFH�JLYHQ�
IRU�WKHVH�VWUDWHJLHV�DUH�UHODLYHO\�KLJK��7KXV��
SHUIRUPDQFH� UHFRQFLOLDWLRQ� IRU� WKH� WZR�
VWUDWHJLHV�FDQ�EH�GRQH�VR�WKDW�WKH�VWUDWHJLHV�
ZLOO�EH�PRUH�HIIHFWLYH�DQG�HIILFLHQW��

$OWKRXJK� WKLV� VWXG\� SURYLGHV� FHUWDLQ� XVHIXO�
EUDQG� HTXLW\� VWUDWHJ\� JXLGHOLQHV� IRU� *DUXGD�
,QGRQHVLD� $LUOLQHV�� LW� GRHV� KDYH� VRPH�
OLPLWDWLRQV�� 7KH� VWXG\� VKRXOG� EH� LQWHUSUHWHG�
FDUHIXOO\� EHFDXVH� WKH� GDWD� DQDO\]HG� ZDV�
FROOHFWHG� RQO\� LQ� -DNDUWD�� %RJRU�� 'HSRN��
7DQJHUDQJ��%HNDVL��&RQVLGHULQJ�WKDW�,QGRQHVLD�
KDV�YHU\�GLYHUVH�HWKQLF�JURXSV��HFRQRPLF�DQG�
UHJLRQDO� FXOWXUDO� GLIIHUHQFHV� GXH� WR� LWV� ODUJH�
SRSXODWLRQ�� ZKLFK� LQI OXHQFH� FXVWRPHU�
EHKDYLRU��IXUWKHU�VWXG\�LV�QHHGHG�WR�FRYHU�DOO�
WKH�EURDG�UDQJHV�RI �WKH�SRSXODWLRQ�WR�FRQILUP�
DQG�JHQHUDOL]H�WKHVH�UHVXOWV��,Q�DGGLWLRQ��WKHUH�
DUH�VHYHUDO�UHVSRQGHQWV�IRU�WKLV�UHVHDUFK�ZKR�
DUH�QRW�\HW�LQGHSHQGHQW�LQ�WHUPV�RI �GHFLVLRQ�
PDNLQJ� RI � SXUFKDVHV�� 2WKHU� WKDQ� WKDW�� WKH�
UHVHDUFK� LQ� GHWHUPLQLQJ� DFWLRQ� LWHPV� RQO\�
IRFXVHG� RQ� *DUXGD� ,QGRQHVLD
V� YLHZSRLQW��
ZKLFK�UHVXOW�LQ�OHVV�YDULHW\�LQ�WKH�LWHPV��

%HORZ�DUH� WKH� UHFRPPHQGDWLRQV� WKDW� FDQ�EH�
LPSOHPHQWHG�IRU�WKH�QH[W�UHVHDUFK��
��� 7KH� UHVHDUFK� FDQ� EH� GRQH� XVLQJ� RWKHU�

YDULDEOHV� RXWVLGH� EUDQG� HTXLW\�� VXFK� DV�
SULFH�DQG�WUXVW��ZKLFK�PD\�EH�UHODWHG�WR�
FXVWRPHUV� 3XUFKDVH� ,QWHQWLRQV� LQ�
FKRRVLQJ� *DUXGD� ,QGRQHVLD� IRU� WKHLU�
LQWHUQDWLRQDO�IOLJKWV�

��� 7KH�UHVHDUFK�FDQ�EH�GRQH�RQ�RWKHU�DLUOLQH�
VHUYLFHV�RWKHU�WKDQ�*DUXGD�,QGRQHVLD��LQ�
RUGHU� WR� NQRZ� WKH� GLIIHUHQFH� RI �
FXVWRPHUV� 3XUFKDVH� ,QWHQWLRQV� LQ�
FKRRVLQJ�GLIIHUHQW�DUOLQH�VHUYLFHV�

��� 7KH� UHVHDUFK� LQ� GHWHUPLQLQJ� WKH� DFWLRQ�
LWHPV� VKRXOG� EH� GRQH� XVLQJ� VHYHUDO�
YLHZSRLQWV�� QRW� RQO\� IRFXVHG� RQ� RQH�
SDUW\��7KXV�� WKH�SURSRVHG�VWUDWHJLHV�ZLOO�
EH�PRUH�YDULHG�DQG�PDWXUH�

��� 7KH�UHVHDUFK�LQ�GDWD�JDWKHULQJ�VKRXOG�EH�
IRFXVHG�RQ�WKH�ZRUNLQJ�UHVSRQGHQWV�ZKR�
DUH� DOUHDG\� ILQDQFLDOO\� LQGHSHQGHQW�� DQG�
FXW�GRZQ�WKH�UHVSRQGHQWV�ZKR�DUH�QRW�\HW�
LQGHSHQGHQW�LQ�WHUPV�RI �GHFLVLRQ�PDNLQJ�
RI �SXUFKDVHV�

&RQFOXVLRQ

$IWHU� WKH� GDWD� SURFHVVLQJ� DQG� DQDO\VLV� DUH�
FRQGXFWHG�� LW� FDQ� EH� FRQFOXGHG� WKDW� %UDQG�
(TXLW\� IDFWRUV� H[SODLQ� UHODWLYHO\� JRRG� DW�
DURXQG� ������ RI � YDULDQFH� RQ� 3XUFKDVH�
,QWHQWLRQ��7KHUHIRUH��LW�FDQ�EH�FRQFOXGHG�WKDW�
WKH� IRXU� ODWHQW� YDULDEOHV� YHU\� UHDVRQDEO\�
H[SODLQ�RQ�WKH�FXVWRPHU�3XUFKDVH�,QWHQWLRQV�
WR� FKRRVH� *DUXGD� ,QGRQHVLD� IRU� WKHLU�
LQWHUQDWLRQDO�IOLJKWV

%DVHG� RQ� DQDO\VLV� XVLQJ� ,PSRUWDQFH�
3HUIRUPDQFH� $QDO\VLV� �,3$��� LW� FDQ� EH�
FRQFOXGHG�WKDW�WKH�VWUDWHJLHV�ZKLFK�VKRXOG�EH�
IRFXVHG�WR�EH�LPSURYHG�E\�*DUXGD�,QGRQHVLD�
DUH�DV�IROORZHG�
��� 0DLQWDLQ�ZRUN�UHVXOW�WKURXJK�XSGDWHV�RQ�

´FRORXUVµ� PDJD]LQH�� ZHEVLWH�� LQVWDJUDP��
DQG�WZLWWHU�RI �*DUXGD�,QGRQHVLD�DV�RQH�RI �
%UDQG�$ZDUHQHVV�VWUDWHJLHV�

��� ,QFUHDVH� SHUIRUPDQFH� RI � *DUXGD0LOHV�
PHPEHUVKLS� SURJUDP� DV� RQH� RI � %UDQG�
/R\DOW\�VWUDWHJLHV�

$VLGH�IURP�LPSURYLQJ�WKHLU�FXUUHQW�VWUDWHJLHV��
*DUXGD� ,QGRQHVLD� DOVR� QHHGV� WR� PDNH�
DGMXVWPHQWV�WR�WKH�VWUDWHJLHV�UHJDUGLQJ�%UDQG�
$ZDUHQHVV� DQG� %UDQG� /R\DOW\�� EHFDXVH�
FXUUHQWO\�WKHVH�IDFWRUV�KDYH�QRW�EHHQ�WKH�IRFXV�
RI � *DUXGD� ,QGRQHVLD� DQG� VWLOO� KDYH� ORZ�
SHUIRUPDQFH��$V�IRU�3HUFHLYHG�4XDOLW\�%UDQG�
$VVRFLDWLRQ�IDFWRUV��*DUXGD�,QGRQHVLD�DOUHDG\�
KDV�D�JRRG�SHUIRUPDQFH�IRU�WKH�VWUDWHJLHV�DQG�
VKRXOG�RQO\�EH�PDLQWDLQHG��

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO�����_�1R���_�����

���



5HIHUHQFHV

$DNHU�� '�$�� �������� 0DQDJLQJ� EUDQG� HTXLW\��
FDSLWDOL]LQJ�RQ�WKH�YDOXH�RI �EUDQG�QDPHV��1HZ�
<RUN��7KH�)UHH�3UHVV�

$DNHU��'�$�� ��������%XLOGLQJ� VWRQJ�EUDQGV��1HZ�
<RUN��7KH�)UHH�3UHVV�

$DNHU��'��$����������0DQDMHPHQ�HNXLWDV�PHUHN���
PHPDQIDDWNDQ�QLODL� GDUL� VXDWX�PHUHN� �$ULV�
$QDQGD � � 3HQH U M HPDK � � � -DND U W D ��
6SHNWUXP�

$ULDQLV�� &�� �������� 3HQJDUXK� HNXLWDV� PHUHN�
WHUKDGDS� SURVHV� NHSXWXVDQ� SHPEHOLDQ�
NRQVXPHQ�� VWXGL� NDVXV� EDQN�PXDPDODW�
LQGRQHVLD� FDEDQJ� EDQGXQJ�� -XUQDO�
$GPLQLVWUDVL�%LVQLV���������������

$UEXFNOH�� -� /�� �������� $PRVWP� XVHU
V� JXLGH��
&K L F D J R � � $PR V � ' H YH O R SPHQ W�
&RUSRUDWLRQ�

$WLOJDQ�� (��� $NVR\�� 6��� � 	� $NLQFL�� 6�� ��������
'HWHUPLQDQWV� RI � WKH� EUDQG� HTXLW\�� D�
YHULILFDWLRQ� DSSURDFK� LQ� WKH� EHYHUDJH�
LQGXVWU\�LQ�7XUNH\��0DUNHWLQJ�,QWHOOL��JHQFH�
DQG�3ODQQLQJ�����������������

$\GLQ��6��	�2]HU��*����������7KH�DQDO\VLV�RI �
DQWHFH��GHQWV�RI �FXVWRPHU�OR\DOW\�LQ�WKH�
7XUNLVK� PRELOH� WHOHFRPPXQLFDWLRQ�
PDUNHW�� (XURSHDQ� -RXUQDO� RI � 0DUNHWLQJ��
�����������������

%HOFK��*��(���	�0LFKDHO�$����������$GYHUWLVLQJ�
DQG� SURPRWLRQ�� DQ� LQWHJUDWHG� PDUNHWLQJ�

WK
FRPPXQLFDWLRQ�SHUVSHFWLYH��� HG����1HZ�<RUN��
0F*UDZ�+LOO

&KRH��3���	�=KDR��<����������7KH�LQIOXHQFH�RI �
DLUOLQH�EUDQG�RQ�SXUFKDVH�LQWHQWLRQ�RI �DLU�
WLFNHWV�LQ�&KLQD��,QGXVWULDO�(QJLQHHULQJ�	�
0DQDJHPHQW�6\VWHPV������������������

'XULDQWR�� 6��� 	� 6LWLQMDN�� �������� 6WUDWHJL�
PHQDNOXNDQ� SDVDU� PHODOXL� ULVHW� HNXLWDV� 	�
SHULODNX� PHUHN�� -DNDUWD�� 37� *UDPHGLD�
3XVWDND�8WDPD�

'XULDQWR� 6��� 'DUPDGL�� 6XJLDUWR�� 	� /LH� -RNR�
%XGLPDQ����������%UDQG�HTXLW\�WHQ��VWUDWHJL�
PHPLPSLQ� SDVDU�� -DNDUWD�� 37� *UDPHGLD�
3XVWDND�

*DUXGD�,QGRQHVLD���������&RUSRUDWH�SUHVHQWDWLRQ�
JDUXGD� LQGRQHVLD�� WDKXQ� �����������
'LDPELO�NHPEDOL�GDUL�*DUXGD�,QGRQHVLD��
K W W S V � � � Z Z Z � J D U X G D �
L Q G R Q H V L D � F R P � L G � H Q � L Q Y H V W R U �
U H O D W L R Q V � I L Q D Q F L D O � U H S R U W � D Q G �
S U H V H Q W D W L R Q V � F R P S D Q \ �
SUHVHQWDWLRQ�LQGH[�SDJH

*HRUJH�� '��� 	� 0DOOHU\�� 0�� �������� 6366� IRU�
ZLQGRZV� VWHS� E\� VWHS�� D� VLPSOH� JXLGH� DQG�

WK
UHIHUHQFH�� ����� XSGDWH� ��� � HG���� %RVWRQ��
3HDUVRQ�

*XQDZDUGDQH��1��5����������,PSDFW�RI �EUDQG�
HTXLW\� WRZDUGV� SXUFKDVLQJ� GHFLVLRQ�� D�
VLWXDWLRQ�RQ�PRELOH�WHOHFRPPXQLFDWLRQ�
VHUYLFHV� RI � 6UL� /DQND�� -RXUQDO� RI �
0DUNHWLQJ�0DQDJHPHQW�����������������

+DLU�� %ODFN�� %DELQ�� 	� $QGHUVRQ� ��������
0XOWLYDULDWH� GDWD� DQDO\VLV�� 1HZ� -HUVH\��
3HDUVRQ�(GXFDWLRQ�/LPLWHG�

-DOLOYDQG��0��5���6DPLHL��1���	�0DKGDYLQLD��6��
�������� 7KH� HIIHFW� RI � EUDQG� HTXLW\�
FRPSRQHQWV�RQ�SXUFKDVH�LQWHQWLRQ���DQ�
DSSOLFDWLRQ� RI � DDNHU
V� PRGHO� LQ� WKH�
DXWRPRELOH�LQGXVWU\��,QWHUQDWLRQDO�%XVLQHVV�
DQG�0DQDJHPHQW�����������������

.RWOHU��1���	�.RWOHU��3����������0XVHXP�VWUDWHJ\�
DQG� PDUNHWLQJ�� 6DQ� )UDQFLVFR�� -RVVH\�
%DVV�

.RWOHU�� 3��� 	�.HOOHU�� .�� /�� ��������0DUNHWLQJ�
W K

PDQDJHPHQW� ��� HG�� � � 1HZ� -HUVH\��
3UHQWLFH�+DOO�

/DX�� *�7��� 	� /HH��� 6�+�� �������� &RQVXPHUV�
WUXVW� LQ� D�EUDQG� DQG� WKH� OLQN� WR�EUDQG�
OR\DOW\�� -RXUQDO� RI � 0DUNHW� )RFXVHG�
PDQDJHPHQW�������������

0DMLG��0���$OLDV��0���6DPVXGLQ��$���	�&KLN��&��
��������$VVHVVLQJ�FXVWRPHU�EDVHG�EUDQG�
HTXLW\� UDWLQJV� LQ� IDPLO\� UHVWDXUDQW��
3URFHGLD�(FRQRPLFV�DQG�)LQDQFH����������

0DUWLOOD�� -�� $��� 	� -DPHV�� -�� &�� ��������
,PSRUWDQFH�SHUIRUPDQFH� DQDO\VLV��
-RXUQDO�RI �0DUNHWLQJ������������

3DUN��-�:���5REHUWVRQ��5���	�:X��&�/���������
7KH�HIIHFW�RI �DLUOLQH�VHUYLFH�TXDOLW\�RQ�
SDUWLFLSDQWV
� EHKDYLRXUDO� LQWHQWLRQV�� D�
.RUHDQ� FDVH� VWXG\�� -RXUQDO� RI � $LU�
7UDQVSRUW�0DQDJHPHQW�����������������
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5DQJNXWL��)����������7KH�SRZHU�RI �EUDQG�� WHNQLN�
PHQJH OR OD � EUDQG� HTXL W\ � GDQ� V W UDWHJ L�
SHQJHPEDQJDQ� PHUHN� SOXV� DQDOLVLV� NDVXV�
GHQJDQ�VSVV��-DNDUWD��37�*UDPHGLD�3XVWDND�
8WDPD�

5LFKDUGVRQ�� 3�� 6���'LFN��$�� 6���	� -DLQ��$��.��
��������([WULQVLF�DQG�LQWULQVLF�FXH�HIIHFWV�
RQ� SHUFHSWLRQV� RI � VWRUH� EUDQG� TXDOLW\���
-RXUQDO�RI �0DUNHWLQJ���������������

5R]HERRP��:��:����������6FDOLQJ�WKHRU\�DQG�
WKH�QDWXUH�RI �PHDVXUHPHQW��,QWHUQDWLRQDO�
-RXUQDO� RI � (SLVWHPRORJ\�� 0HWKRGRORJ\� DQG�
3KLORVRSK\�RI �6FLHQFH����������

6DQWRVR�� 6�� �������� $PRV� ��� XQWXN� VWUXFWXUDO�
HTXDWLRQ�PRGHOLQJ��NRQVHS�GDVDU�GDQ�DSOLNDVL��
-DNDUWD��37�(OH[�0HGLD�.RPSXWLQGR�

6HPXHO�� +��� 	�:LMD\D�� (�� �������� &RUSRUDWH�
VRFLDO�UHVSRQVLELOLW\��SXUFKDVH�LQWHQWLRQ��
GDQ� FRUSRUDWH� LPDJH� SDGD� UHVWRUDQ� GL�
VXUDED\D� GDUL� SHUVSHNWLI � SHODQJJDQ��
-XUQDO�0DQDMHPHQ�3HPDVDUDQ��������������

7DúNLQ��&���	�$NDW�� ��������0HDVXUHPHQW�RI �
FRQVXPHU� EDVHG� EUDQG� HTXLW\� XVLQJ�
VWUXFWXUDO� HTXDWLRQ� PRGHOLQJ� DQG� D�
UHVHDUFK� LQ� GXUDEOH� FRQVXPHU� JRRGV�
VHFWRU�� %XVLQHVV� DQG� (FRQRPLFV� 5HVHDUFK�
-RXUQDO�������������

9LOODUHMR�5DPRV��$��)��	�6DQFKH]�)UDQFR��0��-��
�������� 7KH� LPSDFW� RI � PDUNHWLQJ�
FRPPXQLFDWLRQ�DQG�SULFH�SURPRWLRQ�RQ�
EUDQG� HTXLW\�� -RXUQDO� RI � %UDQG� 0DQ��
DJHPHQW�����������������

:LMDQWR��6��+����������6WUXFWXUDO�HTXDWLRQ�PRGHOLQJ�
GHQJDQ�/LVUHO�������HG��<RJ\DNDUWD��*UDKD�
,OPX�

=HLWKDPO��9��$����������&RQVXPHU�SHUFHSWLRQV�
RI �SULFH��TXDOLW\��DQG�YDOXH��D�PHDQV�HQG�
PRGHO� DQG� V\QWKVLV� RI � HYLGHQFH�� 7KH�
-RXUQDO�RI �0DUNHWLQJ���������������

=LQQEDXHU�� 	� %DND\�� �������� 0RGHOLQJ� EUDQG�
HTXLW\� LQ� D� PRGHUQ� EXVLQHVV� FRQWH[W��
6$0�,)6$0�9,,�:RUOG�&RQJUHVV������
-XO\��������*|WHERUJ��6ZHGHQ�
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