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$EVWUDFW 
 

7KH�REMHFWLYHV�RI� WKH� UHVHDUFK�DUH� WR�NQRZ�KRZ�WKH� ODQJXDJH� VW\OHV�DUH�XVHG� LQ�DGYHUWLVHPHQWV�
+LJK-(QG�PDJD]LQH�DQG�WR�NQRZ�WKH�NLQGV�RI� ODQJXDJH�VW\OHV�XVHG� LQ�DGYHUWLVHPHQWV�+LJK-(QG�
PDJD]LQH��7KLV�PHWKRG�RI�ZULWLQJ�LV�GHVFULSWLYH�E\�H[SRVLQJ�DVSHFWV�RI�ODQJXDJH�VW\OH�FRQWDLQHG�
LQ�+LJK-(QG�PDJD]LQH�� ,Q� WKLV� VWXG\�� WKH� GDWD�REWDLQHG� IURP�+LJK-(QG�PDJD]LQH�� SXEOLVKHG� LQ�
-DQXDU\�������7KH�VDPSOHV�WDNHQ�DUH����W\SHV�RI�DGV��,Q�FRQFOXVLRQ��WKHUH�DUH�HLJKW�NLQGV�RI�ODQ�
JXDJH�VW\OHV�XVHG�E\�DGYHUWLVHUV�LQ�+LJK-(QG�PDJD]LQH��7KH�ODQJXDJH�VW\OHV�DUH�WKH�SDUDEOH��PHW�
DSKRU�� SHUVRQLILFDWLRQ�� SUROHSVLV� RU� DQWLFLSDWLRQ�� R[\PRURQ�� DOOLWHUDWLRQ�� DV\QGHWRQ�� DQG� DVVR�
QDQFH� 
 

.H\ZRUGV��/DQJXDJH�6W\OHV��$GYHUWLVHPHQW��0DJD]LQH 
 

���,QWURGXFWLRQ 

/DQJXDJH�LQ�KXPDQ�OLIH�KDV�WKH�YHU\�
LPSRUWDQW� UROH� DV� LQGLYLGXDO� RU� DV� VRFLHW\�
EHFDXVH�LW�LV�D�IXQGDPHQWDO�DVSHFW�RI�KXPDQ�
OLIH�� 7R� FRPPXQLFDWH� DQG� WR� HVWDEOLVK� WKH�
UHODWLRQVKLS� ZLWK� RWKHUV�� SHRSOH� XVH� ODQ�
JXDJH� DV� D� WRRO� RI� WKHLU� FRPPXQLFDWLRQ�
�:DUGKDXJK�� ���������� /DQJXDJH� DOVR� LV�
WKH�KXPDQ�FDSDFLW\�IRU�DFTXLULQJ�DQG�XVLQJ�
FRPSOH[� V\VWHPV� RI� FRPPXQLFDWLRQ� DQG� D�
ODQJXDJH� LV�DQ\�VSHFLILF�H[DPSOH�RI�VXFK�D�
V\VWHP��7KH� VFLHQWLILF� VWXG\�RI� ODQJXDJH� LV�
FDOOHG�OLQJXLVWLFV� 

7KHUH� DUH� WZR� NLQGV� RI� ODQJXDJH��
VSRNHQ�ODQJXDJH�DQG�ZULWWHQ�ODQJXDJH��6SR�
NHQ� ODQJXDJH� LV� DQ� XWWHUDQFH� ZKLFK� LV�
IRUPHG� IURP�VRXQGV�� VXFK�DV� FRQYHUVDWLRQ��
VSHHFK�� VWRU\WHOOLQJ�� GLVFXVVLRQ�� UDGLR�� DQG�
WHOHYLVLRQ� EURDGFDVW�� :KLOH�� ZULWWHQ� ODQ�
JXDJH�LV�DQ�XWWHUDQFH�ZKLFK�LV�IRUPHG�LQ�WKH�

ZULWWHQ�IRUP��VXFK�DV�QRYHOV��FRPLFV��QHZV�
SDSHU�� PDJD]LQHV�� OHWWHUV�� ERRNV�� MRXUQDOV��
DQG�DUWLFOHV� 

,Q� H[SUHVVLQJ� RU� GHOLYHULQJ� LGHDV� LQ�
ERWK�RI�IRUPV��VSRNHQ�DQG�ZULWWHQ�ODQJXDJH��
SHRSOH�KDYH�DQG�XVH�WKHLU�RZQ�VW\OH�EHFDXVH�
LW� LV� UHODWHG� WR� WKH� VRFLDO� DVSHFW�� &KDLND�
���������� VWDWHV� WKDW� VW\OH� UHIHUV� WR� WKH� VH�
OHFWLRQ�RI�WKH�OLQJXLVWLF�IRUPV�WR�FRQYH\�VR�
FLDO�RU�DUWLVWLF�HIIHFWV��6W\OH�DOVR�DFWV�DV�D�VHW�
RI� LQVWUXFWLRQ�� 2WKHU� RSLQLRQ� FRPH� IURP�
.HUDI�������������+H�VWDWHV�WKDW�VW\OH�LV�WKH�
DELOLW\� DQG� WKH� FRPSHWHQFH� WR�PDNH� D� VHQ�
WHQFH�LQ�D�JRRG�ZD\� 

$GYHUWLVHPHQW� RU�$GYHUWLVLQJ� LV� WKH�
PRVW� LPSRUWDQW� WRRO� LQ� WKH� PDUNHWLQJ� RI�
SURGXFWV� DQG� VHUYLFHV�� &RPSDQLHV� DOO� RYHU�
WKH�ZRUOG�XQLYHUVDOO\�DFFHSWHG�WKLV�IDFW��7KH�
H[SHQVHV�RQ�DGYHUWLVLQJ�DUH�FRQVLGHUHG�WR�EH�
D� SURILWDEOH� LQYHVWPHQW� WKDW� UHDSV� SURILWV�
ERWK� LQ� WKH� ORQJ� DQG� VKRUW� UXQ�� %XVLQHVVHV�

$EVWUDN 

 

7XMXDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJHWDKXL�EDJDLPDQD�JD\D�EDKDVD�GLJXQDNDQ�GDODP�
LNODQ�PDMDODK�+LJK-(QG�GDQ�XQWXN�PHQJHWDKXL�MHQLV�JD\D�EDKDVD�\DQJ�GLJXQDNDQ�GDODP�LNODQ�
PDMDODK�+LJK-(QG��0HWRGH�SHQXOLVDQ�LQL�GHVNULSWLI�GHQJDQ�PHQJHNVSRV�DVSHN�JD\D�EDKDVD�\DQJ�
WHUGDSDW� GL�PDMDODK�+LJK-(QG��'DODP� SHQHOLWLDQ� LQL�� GDWD� GLSHUROHK� GDUL�PDMDODK�+LJK-(QG��
GLWHUELWNDQ�SDGD�-DQXDUL�������6DPSHO�\DQJ�GLDPELO�DGDODK����MHQLV�LNODQ��.HVLPSXODQQ\D��DGD�
GHODSDQ�MHQLV�JD\D�EDKDVD�\DQJ�GLJXQDNDQ�ROHK�SHQJLNODQ�GL�PDMDODK�+LJK-(QG��*D\D�EDKDVD�
DGDODK� SHUXPSDPDDQ�� PHWDIRUD�� SHUVRQLILNDVL�� SUROHSVLV� DWDX� DQWLVLSDVL�� R[\PRURQ�� DOLWHUDVL��
DV\QGHWRQ��GDQ�DVVRQDQFH� 
 

.DWD�.XQFL���*D\D�%DKDVD��,NODQ��0DMDODK 
 

/DQJXDJH�6W\OHV�RI�$GYHUWLVHPHQWV�,Q�+LJK�(QG�0DJD]LQH 
 

 

+DULUDWXO�-DQQDK���6XPLUQD�����1XUKLNPDZDWL� 
����6DVWUD�,QJJULV��)DNXOWDV��6DVWUD��8QLYHUVLWDV�0XVOLP�,QGRQHVLD  
��$NDGHPL�%DKDVD�$VLQJ�80, 
�KDULUDWXOMDQQDK��#JPDLO�FRP 
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WKDW� NHHS� RQ� DGYHUWLVLQJ� UHJDUGOHVV� RI� ULVH�
RU�IDOO�LQ�WKH�HFRQRPLF�WLPHV�JHW�D�FRPSHWL�
WLYH�DGYDQWDJH�RYHU� WKRVH� WKDW�FXW� WKHLU�DG�
YHUWLVH� EXGJHWV�7KHUH� DUH� PDQ\� NLQGV� RI�
DGYHUWLVLQJ�VXFK�DV�ZRUG�RI�PRXWK�DGYHUWLV�
LQJ�� QHZVSDSHU� DGYHUWLVLQJ�� PDJD]LQH� DG�
YHUWLVLQJ��SXEOLF� VHUYLFH�DQQRXQFHPHQW�� LQ�
WHUQHW�DGYHUWLVLQJ��DQG�GLUHFW�PDLO�DGYHUWLV�
LQJ� 

0DJD]LQHV� DUH� SXEOLFDWLRQV� WKDW� DUH�
SULQWHG� ZLWK� LQN� RQ� SDSHU� RU� GLVWULEXWHG�
RQOLQH��RU�RWKHU�IRUPV�RI�HOHFWURQLF�FRPPX�
QLFDWLRQ���DQG�JHQHUDOO\�SXEOLVKHG�RQ�D�UHJ�
XODU� VFKHGXOH� DQG� FRQWDLQLQJ� D� YDULHW\� RI�
FRQWHQW��$OWKRXJK�PDQ\�PDJD]LQHV�FRQVLG�
HUHG� WKH�PDVV�PHGLD�� WKHUH� ZHUH� KXQGUHGV�
RI� PDJD]LQHV� �VSHFLDO� LQWHUHVW� PDJD]LQH���
HDFK� RI� ZKLFK� LV� LQWHQGHG� IRU� DXGLHQFHV�
ZKR� KDYH� DWWHQWLRQ� DQG� VSHFLDO� OLIHVW\OH��
6WDQGDUG�5DWH�DQG�'DWD�6HUYLFHV�� WHFKQLFDO�
UHVRXUFHV�IRU�WKH�PDJD]LQH�LQGXVWU\��LGHQWL�
ILHG�PRUH�WKDQ������FRQVXPHU�PDJD]LQHV�LQ�
GR]HQV�RI�VSHFLILF�FDWHJRULHV��VXFK�DV�DXWR�
PRWLYH��(J��0RWRU�7UHQG���FRPPRQ�HGLWRUL�
DO��(J��1HZ�<RUNHU���VSRUWV�(J��6SRUW�,OOXV�
WUDWH��� ZRPHQ
V� IDVKLRQ�� EHDXW\� DQG� FDUH�
�(J��*ODPRXU��DQG�PDQ\�RWKHUV� 

,Q� WKLV� VWXG\� WKH�ZULWHU� WRRN�D� VDP�
SOH�RI�WKH�PDJD]LQH�ZKLFK�LV�+LJK(QG�PDJ�
D]LQH��+LJK(QG�LV�WKH�XOWLPDWH�PDJD]LQH�IRU�
,QWHUQDWLRQDO�OLIHVW\OH��)RFXVLQJ�RQ�ERWK�WKH�
HQMR\PHQW�YDOXH�DQG�RQ�VHUYLQJ�WKH�UHDGHUV�
ZLWK�FDUHIXOO\�FKRVHQ�LQIRUPDWLRQ��WKH�PDJ�
D]LQH�XVHV�HQJOLVK� WR�GHOLYHU�VPDUW�DUWLFOHV��
XS-WR-GDWH�QHZV�DQG�WKLQJV�EH\RQG�WKH�RUGL�
QDU\��+LJK(QG� LV� D� QDPH�GHULYHG� IURP� WKH�
,QGRQHVLDQ� PDJD]LQH� WKDW� ZDV� ILUVW� SXE�
OLVKHG� LQ� ����� DQG� SXEOLVKHG� E\� 37� 01,�
(QWHUWDLQPHQW�� +LJK(QG� LV� D� SDUW� RI� WKH�
KLJKO\� UHVSHFWHG� 3�7� *OREDO� 0HGLDFRP�
7EN�� IDPLO\� ZKLFK� LQFOXGHV� 3�7� 0HGLD�
1XVDQWDUD�&LWUD�7EN���01&���5&7,��*OREDO�
79�� 01&79�� ,QGRYLVLRQ� WHOHYLVLRQ� QHW�
ZRUNV��WKH�LQIOXHQWLDO�GDLO\�QHZVSDSHU�6HS�
XWDU�,QGRQHVLD��SRSXODU�WDEORLG�*HQLH��0RP�
	�.LGGLH� DQG� -XVW� )RU� .LGV�0DJD]LQH�� ,Q�
DGGLWLRQ� WR� LWV� SULQW� HGLWLRQ�� VRPH� RI� LWV�
RQOLQH� HGLWLRQ�7KLV� PDJD]LQH� VSHVLILFDOO\�
IRU� SULPDU\� FODVVHV� RU� DPRQJ� HPSOR\HUV��
ZKLFK�FRQWDLQV�DERXW�OLIHVW\OH��EXVLQHVV�DQG�
IDVKLRQ�� ,Q� DGGLWLRQ� WR� WKH� ODQJXDJH� VW\OH�
XVHG� LQ� DGYHUWLVLQJ� LQ� WKH� PDJD]LQH�� WKH�
ZULWHU�ZLOO�DOVR�H[DPLQH�ZKDW�NLQGV�RI�ODQ�
JXDJH� VW\OHV� XVHG� LQ� DGYHUWLVHPHQWV� IRXQG�

LQ�+LJK(QG�PDJD]LQH� 
/DQJXDJH�VW\OHV�LV�WKH�XVH�RI�ILJXUHV�

RI�VSHHFK�DQG�WKH�ULJKW�UDWLR�WR�H[SUHVV�IHHO�
LQJV� DQG� WKRXJKWV� ZLWK� D� VSHFLILF� LQWHQW� ��
6W\OLVWLF�XVHIXO� WR�SRVH� WKH�EHDXW\� LQ� OLWHUD�
WXUH�RU�LQ�VSHHFK���:LWK�WKH�ODQJXDJH�VW\OHV��
VSHDNHUV� RI� WKH� ODQJXDJH� LQWHQGHG� WR�PDNH�
H[SRVXUH�WR�DWWUDFWLYH��ULFK��GHQVH��FOHDU�DQG�
EHWWHU�DEOH�WR�HPSKDVL]H�WKH�LGHD�WR�EH�FRQ�
YH\HG�� FUHDWLQJ� D� FHUWDLQ� DWPRVSKHUH� DQG�
GLVSOD\V�DHVWKHWLF�HIIHFW��7KH�DHVWKHWLF�HIIHFW�
FDXVHV� WKH� OLWHUDU\� DUWLVWLF� PHULW�� 9DOXH� RI�
OLWHUDU\� DUW� LV� QRW� VROHO\� GXH� WR� WKH� VW\OH� RI�
ODQJXDJH�DORQH��EXW� DOVR�E\� WKH� VWRU\WHOOLQJ�
VW\OH� RU� SUHSDUDWLRQ� RI� WKH� SORW�� +RZHYHU��
WKH� VW\OH� RI� ODQJXDJH� ZKLFK� LV� YHU\� ODUJH�
FRQWULEXWLRQ� WR� WKH� DFKLHYHPHQW� RI� YDOXH�
��3UDGRSR������E�� 

7KH� MRXUQDOLVWV� LQ� WKH� XVH� RI� ODQ�
JXDJH� PXVW� EH� WKH� VDPH� �� EXW� WKH� VW\OH� RI�
ZULWLQJ�WKH\�KDYH�GLIIHUHQW�ODQJXDJHV���%RG\�
ODQJXDJH� LV� ZKDW� GLVWLQJXLVKHV� MRXUQDOLVWV�
IURP� HDFK� RWKHU��$� MRXUQDOLVW� LV� EDVLFDOO\� D�
ZULWHU���EXW�QRW�DOO�ZULWHUV�DUH�MRXUQDOLVWV���$�
SURIHVVLRQDO�MRXUQDOLVW���UHTXLUHG�QRW�RQO\�WR�
PDVWHU�WKH�WHFKQLTXHV�RI�MRXUQDOLVP�VXFK�DV�
UHSRUWLQJ� DVSHFWV� �� EXW� DOVR� KDYH� WR�PDVWHU�
WKH�WHFKQLTXHV�DQG�DVSHFWV�RI�ZULWLQJ�� 

&KDLND� ���������� VWDWHV� WKDW� ODQ�
JXDJH� VW\OH� LV� WKH� ZD\� SHRSOH� XVH� WKH� ODQ�
JXDJH� LQ� FRPPXQLFDWLRQ�� LW� FDQ� EH� ZULWWHQ�
RU� RUDO� ODQJXDJH�� /DQJXDJH� VW\OH� DFWXDOO\�
UHIHUV�WR�WKH�VHOHFWLRQ�RI�OLQJXLVWLFV�IRUP�WR�
FRQYH\� VRFLDO� RU� DUWLVWLF� HIIHFWV�� 6W\OH� DOVR�
DFWV� DV� D� VHW� RI� LQVWUXFWLRQ��:H�PDQLSXODWH�
RWKHU� ZLWK� VW\OH�� HYHQ� ZH� DUH� PDQLSXODWHG�
RXUVHOYHV� ZKHWKHU� FRQFLRXVO\� RU� XQFRQ�
FLRXVO\�� ,Q� GRLQJ� FRPPXQLFDWLRQ� SHRSOH�
XVXDOO\� XVH� IRUPDO� RU� LQIRUPDO� ODQJXDJH�
ZKLFK�GHSHQG�RQ�WKH�VLWXDWLRQ�WKH\�DUH�FRP�
PXQLFDWLQJ�ZLWK� RWKHUV�� 6W\OH� DOVR� WHOOV� WKH�
OLVWHQHU�WR�WDNH�ZKDW�LV�EHLQJ�VDLG��VHULRXVO\��
LURQLFDOO\�� KXPRURXVO\�� RU� LQ� VRPH� RWKHU�
ZD\V�� 

)URP�WKH�VWDWHPHQW�DERYH��ZH�XQGHU�
VWDQG�WKDW�VW\OH�LV�WKH�ZD\�KRZ�SHRSOH�FRQ�
YH\�LGHDV�RU�PHVVDJHV��,W�LV�HDVLHU�WR�UHFHLYH�
LGHDV� RU� PHVVDJHV� LI� ZH� KDYH� NQRZQ� WKH�
FRQGLWLRQ� DQG� VW\OH� XVHG� E\� WKH� VSHDNHU� RU�
DXWKRU��,W�PHDQV�WKDW�KRZ�WKH�ZD\�RI�VSHDN�
HU�RU�DXWKRU�GHOLYHUV�KLV�RU�KHU�LGHDV�RU�PHV�
VDJHV� LQ� IRUPDO� RQ� LQIRUPDO� RFFDVLRQ�� VHUL�
RXVO\��LURQLFDOO\��RU�KXPRURXVO\�VW\OH� 

7KH�VW\OH�RI�ODQJXDJH�LQ�D�FRPPXQL�
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FDWLRQ�PDLQO\�IRFXVHV�RQ�DQ�LQWHQGHG�VRFLDO�
PHVVDJH� UDWKHU� WKDQ� JHWV� WKH� PHVVDJH� RI�
FRPPXQLFDWLRQ�� &KDLND� ���������� VWDWHV�
WKDW�FRPPXQLFDWLRQ�RFFXUHV� WUDQVIRUPDWLRQ�
PHVVDJHV� IURP� WKH� VSHDNHU� WR� WKH� OLVWHQHU��
WKH\�DUH�FRQYH\HG�E\�LQWRQDWLRQ�RU�LQIHFWLRQ�
WKDW� DUH� JLYHQ� E\� VW\OH�� $FWXDO� ZRUGV� DUH�
XVHG�RQO\�RQ�WKH�UDUH�RFFDVLRQV�WKDW�WKH�RI�
IHQGLQJ� SDUW\� LV� WRR� DEXVHWR� JHW� ³WKH�PHV�
VDJH´��,W�PXVW�EH�HPSKDVL]HG�WKDW�WKH�VRFLDO�
PHVVDJH�FRQYH\HG�E\�VW\OH�LV�QRW�FRGHG�GL�
UHFWO\�LQWR�DFWXDO�ZRUGV�WKDW�PHDQ�ZKDW�LQ�
WHQGHG�VRFLDO�PHVVDJH�LV� 

%\�WKH�VWDWHPHQW�DERYH��LQ�XVLQJ�WKH�
ODQJXDJH�VW\OH��RQH�PXVW�GHWHUPLQH�WKH�SXU�
SRVH� RI� FRPPXQLFDWLRQ�� 2QH� RI� WKHP� LV�
DEXVLQJ� WR� JHW� WKH� PHVVDJH�� EHFDXVH� LQ� D�
VRFLHW\�� WKHUH� DUH� PDQ\� SHRSOH� ZKR� KDYH�
GLIIHUHQW� FKDUDFWHUV�� 6R� XVLQJ� WKH� ODQJXDJH�
VW\OH� LQ� VRFLHW\¶V� FRPPXQLFDWLRQ�ZLOO� KHOS�
XV� LQ� FRPPXQLFDWLRQ� ZLWK� SHRSOH� ZLWKRXW�
GLVWXUELQJ�RWKHUV� HLWKHU�SDUWLDOO\�RU�SHUVRQ�
DOO\�� 

7KHUH� DUH� VRPH�ZD\V� RI� XVLQJ� ODQ�
JXDJH�VW\OH� LQ�FRPPXQLFDWLRQ��3HRSOH�SRV�
VHV� WKHPVHOYHV� LQ� UHODWLRQ� WR�RWKHU�ZLWK�WKH�
ZD\� WKH\� WDON� LQ�GLIIHUHQW�NLQGV�RI� LQWHUDF�
WLRQ��3HRSOH�GR�QRW�DOZD\V�XVH�WKH�VDPH�WDON�
H[DWO\�LQ�WKH�VDPH�ZD\�DOO�WKH�WLPH��WKH\�GR�
QRW�DOZD\V�XVH�WKH�VDPH�JUDPPDWLFDO�IRUPV�
�7KRPDV�DQG�:HUHLQJ������������ 

,Q� UHFHQW� OLQJXLVWV� KDYH� GHWDLOHG�
VW\OH�DYDLODEOH��IRU�H[DPSOH�*RU\V�.HUDI�LQ�
KLV� ERRN� ³'LNVL� GDQ� *D\D� %DKDVD�� DQG�
+HQU\� *XQWXU� 7DULJDQ� LQ� KLV� ERRN�
�3HQJDMDUDQ�*D\D�%DKDVD��� )URP���� NLQGV�
RI� VW\OH� DYDLODEOH��7DULJDQ� ��������� JURXS�
LQJ�WKHP�LQWR�IRXU�PDMRU�VHFWLRQV�QDPHO\� 
D� 6W\OLVWLF�FRPSDULVRQ 

E� 6W\OLVWLF�FRQWUDGLFWLRQ 
F� 6W\OLVWLF�OLQNDJH 
G� 6W\OLVWLF�UHSHWLWLRQ 

$GYHUWLVLQJ� LV� RQH� RI� WKH� LPSRUWDQW�
SDUWV� WR� EXLOG� DQG� FUHDWH� D� EUDQG� LPDJH��
ZKLFK� LV�ZK\� WKH� DGV� DSSHDULQJ� LQ� YDULRXV�
YDULHW\� SURJUDPV� FXVWRPL]HG� WDUJHW� DXGL�
HQFH�VHJPHQW�DQG�SHUVRQDOLW\��9DULRXV�FUHD�
WLYH�SURJUDP�FUHDWHG�E\�WKH�FUHDWLYH�WHDP�RI�
EURDGFDVWHUV� DQG� SULQW��7KH� VWUHQJWK� RI� WKH�
WUDQVPLW� SRZHU� HOHFWURQLF� PHGLD� DV� PHGLD�
SURPRWLRQ� LV� LQHYLWDEOH� DJDLQ�� 7KH� FOHDUHU�
DGYHUWLVLQJ� LQ� HOHFWURQLF� PHGLD� DQG� SULQW�
PHGLD� WKDW� FDQ� EH� FDSWXUHG�� XQGHUVWRRG�E\�
OLVWHQHUV�DQG�UHDGHUV��WKH�PRUH�HIIHFWLYH�WKH�

PHVVDJH�LQ�LWV�GHOLYHU\�VHOOHUV��$FFRUGLQJ�WR�
/LWWOH�-RKQ�LQ�KLV�VWXG\�RI�HIIHFWLYH�DGYHUWLV�
LQJ�PHVVDJH��LV 

³7KH�WKHRU\�RI�PDVV�FRPPXQLFDWLRQ�
HIIHFW�KDV�XQGHUJRQH�DFFXULRXV�HYROXWLRQ�LQ�
WKLV�FHQWXU\��HDUO\�RQ�� UHVHDUFKHV�EHOLHYH� LQ�
WKH�³0DJLF�EXOOHW´�WKHRU\�RI�FRPPXQLFDWLRQ�
VIIDFW��,QGLYLGXDOV�ZHUH�EHOLHYH�WR�EH�GLUHFW�
O\� DQG� KHDYLO\� LQIOXHQFHQG� E\� PHGLD� PHV�
VDJHHV�� VLQFH�PHGLD� ZHUH� FRQVLGHUHG� WR� EH�
H[WUHPHO\�SRZHUIXO� LQ�VKDSLQJ�SXEOLF�RSLQ�
LRQ��$FFRUGLQJ�WR�WKLV�PRGHO��LI�\RX�KHDUW�RQ�
WKH�UDGLR�WKDW�\RX�VKRXOG�WU\�3HSVRGHQW�\RX�
ZRXOG���(YD�$ULILQ������������ 

$GYHUWLVLQJ� LV�DOO�RYHU� WKH�SODFH��RQ�
UDGLRV�� ELOOERDUGV�� 79�� QHZVSDSHUV� DQG�
PDJD]LQHV��,W�LV�D�GRPLQDQW�LFRQ�RI�ZHVWHUQ�
ILQDQFLDO� V\VWHPV�� DQG� EXVLQHVVHV� IURP� WKH�
PRVW�PRGHVW�WR�WKH�PRVW�SRZHUIXO�FRXQW�RQ�
DGYHUWLVLQJ� WR� SUHVHUYH� QDPH�� LGHQWLILFDWLRQ�
DQG�HFRQRPLF�ZHOIDUH�7KHUH�DUH�PDQ\�NLQGV�
RI�DGYHUWLVLQJ�VXFK�DV�ZRUG�RI�PRXWK�DGYHU�
WLVLQJ��QHZVSDSHU�DGYHUWLVLQJ��PDJD]LQH�DG�
YHUWLVLQJ�� SXEOLF� VHUYLFH� DQQRXQFHPHQWV��
LQWHUQHW� DGYHUWLVLQJ�� DQG� GLUHFW� PDLO� DGYHU�
WLVLQJ� 

&KDUDFWHULVWLF�IHDWXUHV�RI�D�JRRG�DG�
YHUWLVHPHQW�VKRXOG�KDYH�WKH�IROORZLQJ�FULWH�
ULD� 
D� +DYLQJ�FOHDU�REMHFWLYHV��E\�GHWHUPLQ�
LQJ�WKH�WDUJHW�FRQVXPHU�LV�QR�SULPDU\�
WDUJHW�DQG�WKH�VHFRQG�WDUJHW��LV�DOVR�WR�
GHWHUPLQH� WKH� DGYHUWLVHG� PHGLD� DQG�
WDUJHWLQJ�RI�FRQVXPHUV�GHSHQGV�RQ�WKH�
TXDOLW\�� SULFH�� GLVWULEXWLRQ� �UDQJH� RI�
PDUNHWLQJ�� 

E� +DYH� ZDQWHG� WR� IRFXV� RQ� WKH� PDWWHU�
FRPPXQLFDWHG� IURP� WKH� SURGXFWV� DQG�
VHUYLFHV�DGYHUWLVHG� 

F� +DV� D� FHUWDLQ� DSSHDO� WR� FRQVXPHUV� LQ�
WKH� WDUJHW�PDUNHW�FDQ�FHDVH� WR�SD\�DW�
WHQWLRQ�WR�WKH�FRQWHQW�RI�WKH�DG��LQ�DG�
GLWLRQ�WR� LQWHUHVWLQJ�ZRUGV�� WKH�DWWUDF�
WLYHQHVV� RI� DGYHUWLVLQJ� DSSHDULQJ� DW�
WUDFWLYH�OD\RXW�GHVLJQ� 

G� 6HUYH� DV� DQ� DGYHUWLVHPHQW� WR� DWWUDFW�
WKH� DGV� ZLWK� WKH� FRQWHQW� RI� WKH� PHV�
VDJH�LQ�D�JRRG�LI�QRW�JUHDW�SUHVHQW�ZLOO�
QRW�DWWUDFW� 

�� &RPPXQLFDWLRQV� DGYHUWLVLQJ� KDV� IRXU�
PDLQ� HOHPHQWV�� QDPHO\� 
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-�6HQGHU�LV�DGYHUWLVLQJ�RU�PDQXIDFWXU�
HU�UHSUHVHQWHG�LQ�WKH�DGYHUWLVLQJ�EXVL�
QHVV� DGYHUWLVLQJ� DJHQF\� 
-� 1R� DGYHUWLVLQJ� FRQWHQW� LQ� WKH� DG�
KHDGOLQH� VKRUW� VHQWHQFHV� RI� QR� PRUH�
WKDQ� ���ZRUGV�DQG� LQ� GLUHFW� FRQVXP�
HUV� FDQ� H[SHFW� D� ORW� RI� LQIRUPDWLRQ�
DERXW� SURGXFWV� DQG� VHUYLFHV� LV� WKH�
ERG\�FRS\�ZKHQ�FRQVXPHUV�DUH�LQWHU�
HVWHG� LQ� DGGLWLRQDO� LQIRUPDWLRQ� 
-� &RPPXQLFDWLRQ� PHGLD� ZKHUH� WKH�
DGV� VHUYHG� HLWKHU� LQ� SULQW�� HOHFWURQLF�
PHGLD�RU�RWKHU�PHGLD�LQFOXGH�,QWHUQHW�
PHGLD�SHQHWUDWLRQ�LQ�,QGRQHVLD�LV�VWLOO�
ODFNLQJ�� DQG� ELOOERDUGV� 
5HFLSLHQWV� RI� WKH� WDUJHWHG� FRQVXPHU�
DGYHUWLVLQJ�SURGXFWV�RU�RXU�VHUYLFHV� 

D� &KRRVH�D�VORJDQ�ZLWK�GHQVH�DQG�FRQ�
WDLQV� ZRUGV� ZKLFK� DUH� GHVFULSWLYH� RI�
WKH� KHDGOLQHV� ZKHUH� FRQVXPHUV� FDQ�
UHDG�PRUH�GHWDLOV� 

7KH�SXUSRVH�RI�DGYHUWLVLQJ�LV�WR�VXS�
SRUW� WKH� VXFFHVVIXO�PDUNHWLQJ� RI� D� SURGXFW�
WKDW�FDQ�LQFUHDVH�VDOHV�DQG�SURILWV��7KH�GHIL�
QLWLRQ�RI�WKH�SXUSRVH�RI�DGYHUWLVLQJ�DFFRUG�
LQJ� WR� .RWOHU� ������������ �$Q� DGYHUWLVLQJ�
JRDO� LV� D� VSHFLILF� FRPPXQLFDWLRQ� WDVN� DQG�
DFKLHYHPHQW� OHYHO� WR�EH�DFFRPSOLVKHG�ZLWK�
D� VSHFLILF� DXGLHQFH� LQ� D� VSHFLILF� SHULRG� RI�
WLPH��)URP�WKH�DERYH�GHILQLWLRQ�FDQ�EH� LQ�
WHUSUHWHG�WKDW�WKH�SXUSRVH�RI�DGYHUWLVLQJ�LV�D�
VSHFLDO� FRPPXQLFDWLRQ� GXW\� WR� DFKLHYH� D�
VSHFLILF� WDUJHW� DXGLHQFH� ZLWKLQ� D� VSHFLILF�
WLPH�SHULRG� 

$GYHUWLVLQJ� LV� XVXDOO\� GHILQHG� DV� D�
KXPDQ� HQGHDYRU� LQ� GHOLYHULQJ� LGHDV�� SURG�
XFWV�RU�VHUYLFHV��ZKLFK�DUH�DLPHG�DW�VSHFLILF�
WDUJHWV�� WKURXJK� WKH�PDVV�PHGLD��ZKLFK�H[�
SHFWV� FHUWDLQ� DGYDQWDJHV�� DQG� KDV� FOHDU�
OLQNV��$GV�FDQ�DOVR�EH�LQWHUSUHWHG�DV�D�SXE�
OLF�QRWLILFDWLRQ�DERXW� WKH�JRRGV�RU� VHUYLFHV�
VROG� DQG� LQVWDOOHG� LQ� WKH�PDVV�PHGLD�� VXFK�
DV� QHZVSDSHUV�� PDJD]LQHV�� DQG� HOHFWURQLF�
PHGLD� VXFK� DV� UDGLR�� WHOHYLVLRQ� DQG� WKH� LQ�
WHUQHW��)URP�WKH�XQGHUVWDQGLQJ�FDQ�EH�FRQ�
FOXGHG�WKDW�WKH�DG�ZDV�PDGH�ZLWK�WKH�DLP�WR�
DWWUDFW� DWWHQWLRQ�DQG�HQFRXUDJH�RU�SHUVXDGH�
UHDGHUV� WKDW� WKH� DGV� KDYH� RU� PHHW� WKH� GH�
PDQGV�RI�DGYHUWLVHUV� 

$FFRUGLQJ� WR� .RWOHU� ������ ������ D�
JRRG�DGYHUWLVLQJ�PHVVDJH�LV�DV�IROORZV� 
D� &DQ�FDXVH�DWWHQWLRQ��7KH�SRLQW�LV�WKDW�
LQ�SUHVHQWLQJ�DQ�DGYHUWLVHPHQW�VKRXOG�

EH�FDXVH�FRQFHUQ�ERWK� LQ�IRUP�DQG�LQ�
DQ\� PHGLD�� ZKHUH� DWWHQWLRQ� FDQ� EH�
DLPHG�LQ�JHQHUDO�RU�VSHFLILFDOO\�WDUJHW�
HG� WR�SURVSHFWLYH�FXVWRPHUV��7KLV�FDQ�
EH�GRQH�E\�PDNLQJ�GUDZLQJV�RU�ZULW�
LQJV� H[FLWLQJ� RU� IODVK\�� LQWHUHVWLQJ�
VRQJ� DQG� HDV\� WR� UHPHPEHU�� ZRUGV�
FRQWDLQLQJ�SURPLVHV�DQ�LQWHUHVWLQJ�H[�
DPSOH�� ZDUUDQWLHV�� IHDWXUHV�� DGYLFH�
DQG�VR�RQ� 

E� ,QWHUHVWLQJ� SRLQW� LV� WKDW� LW� KDV� WR� OHDG�
WR�D�IHHOLQJ�RI�ZDQWLQJ�WR�NQRZ��ZDQW�
WR� UHDG�� KHDU� DQG� VHH�PRUH� DGYHUWLVH�
PHQWV� PDGH� FDUHIXOO\� DIWHU� WKDW� ZDV�
DEOH� WR� DWWUDFW� WKH� FRQVXPHUV�� 7KLV� LV�
PRVWO\� GRQH� WKH� FRPSDQ\�� IRU� H[DP�
SOH� E\� XVLQJ� D� ILJXUH� DUWLVW� RU� DFWRU��
H[HFXWLYH�OHDGHUV��DQG�VR�RQ� 

F� &DQ�LQFUHDVH�WKH�GHVLUH��+HUH�WKH�FRP�
SDQ\� PXVW� NQRZ� WKH� SHUVRQ
V� PRWLYH�
LQ�PDNLQJ�D�SXUFKDVH�EHIRUH�PDNLQJ�D�
QHZ�SUHVHQWDWLRQ�RI�WKH�DGYHUWLVHPHQW�
FDQ� FDXVH� D� SHUVRQ
V� GHVLUH� WR� EX\��
3XUFKDVH�PRWLYHV�FDQ�EH�GLYLGHG� LQWR�
UDWLRQDO� DQG� HPRWLRQDO� PRWLYHV�� ,Q� D�
UDWLRQDO�PRWLYH��KHUH�SHRSOH�ZLOO�FRQ�
VLGHU�WKH�SURILW�RU�ORVV�LQ�WKH�SXUFKDVH�
SULFH��IRU�H[DPSOH�LQ�WHUPV�RI�TXDOLW\��
HIILFLHQF\�DQG� VR�RQ��:KLOH� WKH�HPR�
WLRQDO�PRWLYH�WR�SXUFKDVH�JRRGV�EDVHG�
RQ�HPRWLRQV��VXFK�DV�EX\LQJ�JRRGV�RQ�
WKH� EDVLV� RI� SUHVWLJH�� )RU� DGV� VHUYHG�
RQ� WDUJHWHG� KLW� RQ� D� SUHVHQWDWLRQ�
JHDUHG�VR�WKDW�SHRSOH�EX\�D�SDUWLFXODU�
EUDQG��6R� WKH�FRQVXPHU� LV�GLUHFWHG� WR�
GHWHUPLQH�WKH�KDOOPDUN�DQG�H[FHOOHQFH�
RI�WKH�SURGXFWV�DGYHUWLVHG��JLYLQJ�ULVH�
WR�WKH�GHVLUH�WR�EX\� 

G� 2EWDLQ� DFWLRQ�� $IWHU� D� VWURQJ� GHVLUH�
DULVHV�� WKHQ� WKH� FRQVXPHU� ZLOO� WDNH�
DFWLRQ�� LV� WR� EX\� D� SURGXFW� WKDW� LV� RI�
IHUHG�� )XUWKHUPRUH�� LI� FRQVXPHUV� DUH�
VDWLVILHG� WKHQ� WKH� FRQVXPHU� ZLOO� UH-
SXUFKDVH�� RU� HYHQ� RIWHQ� LQGLUHFWO\� DI�
IHFW�RWKHU�FRQVXPHUV�WR�EX\�WKH�SURG�
XFW� 
7KH�PDVV�PHGLD�LVD�PHDQV�RI�GHOLY�

HULQJ� FRPPXQLFDWLRQ� DQG� LQIRUPDWLRQ� GLV�
VHPLQDWLRQ�RI�PDVV� LQIRUPDWLRQDQG� �FDQ�EH�
DFFHVVHG� E\� WKH� SXEOLF� DW� ODUJH� DV� ZHOO��
:KLOH� WKH� PDVV� RI� LQIRUPDWLRQ� LV� LQIRU�
PDWLRQ�WKDW�FDWHU�WR�WKH�PDVV�SXEOLF��QRW�LQ�
IRUPDWLRQ�WKDW�VKRXOG�RQO\�EH�FRQVXPHG�E\�
D�SHUVRQ� 
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7KH�PDVV�PHGLD�LV�DQ�LQVWLWXWLRQ�WKDW�
FRQQHFWV� DOO� HOHPHQWV� RI� VRFLHW\� ZLWK� RQH�
DQRWKHU� WKURXJK�PDVV�PHGLD� SURGXFWV� SUR�
GXFHG��6SHFLILFDOO\��WKH�PDVV�PHGLD�LQVWLWX�
WLRQV�DV�WKH�FKDQQHOV�RI�SURGXFWLRQ�DQG�GLV�
WULEXWLRQ� RI� V\PEROLF� FRQWHQW�� DV� D� SXEOLF�
LQVWLWXWLRQ�WKDW�ZRUNV�DFFRUGLQJ�WR�WKH�H[LVW�
LQJ� UXOHV��SDUWLFLSDWLRQ�HLWKHU� DV� DVHQGHU�RU�
UHFLSLHQW� YROXQWDULO\�� XVLQJ� SURIHVVLRQDO�
VWDQGDUGV� DQG� EXUHDXFUDF\�� DQG� WKH� PHGLD�
DV�D�EOHQG�RI�IUHHGRP�DQG�SRZHU� 

$FFRUGLQJ�WR�%DUDQ�������������WKDW�
WKH�PDVV�VRFLHW\�WKHRU\�ILUVW�DSSHDUHG�LQ�WKH�
��WK� FHQWXU\� ZKHQ� D� YDULHW\� RI� WUDGLWLRQDO�
VRFLDO� HOLWHV� VWUXJJOHG� WR� XQGHUVWDQG� WKH�
PHDQLQJ�RI�WKH�GHVWUXFWLYH�FRQVHTXHQFHV�RI�
PRGHUQL]DWLRQ��7KH� WKHRU\� RI�PDVV� VRFLHW\�
KDV�VRPH�EDVLF�DVVXPSWLRQV�DERXW�LQGLYLGX�
DOV�� WKH� PHGLD�� DQG� WKH� QDWXUH� RI� VRFLDO�
FKDQJH� 

 

 

���0HWKRG 

  7KH� UHVHDUFK� PHWKRG� WKDW� XVHG� LQ�
WKLV� WKHVLV� ZDV� D� GHVFULSWLYH� PHWKRG� WKDW�
UHIHUV�WR�REWDLQHG�WKH�RSWLPXP�GDWD��,W�JDYH�
GHVFULSWLRQ� DERXW� WKH� ODQJXDJH� VW\OHV� WKDW�
XVHG�LQ�+LJK�(QG�0DJD]LQH�DGYHUWLVHPHQW� 
'DWD�RI�WKLV�UHVHDUFK�ZDV�ODQJXDJH�VW\OHV�RI�
DGYHUWLVHPHQWV�LQ�+LJK(QG�PDJD]LQH�ZKLFK�
SXEOLVKHG� RQ� MDQXDU\� ����� ZKLFK� WKHPH�
'DQLHO�0DQDQWD�³,�ORYH�HYHU\WKLQJ�� ,�HQMR\�
DOO� WKH� SURFHVV� DQG� H[SHULHQFH�´�3XEOLVKHG�
E\�37��01,�(QWHUWDLQPHQW� 
  ,Q� FROOHFWLQJ� GDWD�� WKH� ZULWHU� RE�
WDLQHG�WKH�GDWD�IURP�QRWH�WDNLQJ��7KH�ZULWHU�
JRW� LQIRUPDWLRQ� WR� IXOILO� WKH� GDWD� E\� XVLQJ�
&URVV�6HFWLRQDO�'DWD��&URVV�6HFWLRQDO�'DWD�
DUH�WKH�GDWD�ZKLFK�DUH�FROOHFWHG�DW�RQFH�DQG�
VLPXOWDQHRXVO\�� 
  7KH� UHDVRQV� LQ� XVLQJ� &URVV� 6HF�
WLRQDO� 'DWD� ZHUH� WR� JHW� RULJLQDO� GDWD� DQG�
PRUH�FRPSOHWH�DV�DFFRUGLQJ�WR�SHULRG�FODV�
VLILFDWLRQ�RI�DGYHUWLVHPHQW�SURGXFWLRQ��7KH�
ZULWHU� XVHG� GHVFULSWLYH� DQDO\VLV� EDVHG� RQ�
WKH� FROOHFWLQJ� GDWD� E\� XVHG� QRWH� WDNLQJ�� ,W�
GHVFULEHG� GDWD� EDVHG� RQ� WKH� DFWXDO� UHDOLW\��
7KH� PHWKRG� ZDV� XVHG� WR� JLYH� GHVFULSWLRQ�
DERXW� WKH� ODQJXDJH� VW\OHV� RI� DGYHUWLVHPHQW�
ZKLFK�XVHG�LQ�+LJK(QG�PDJD]LQH� 
 

����)LQGLQJV�DQG�'LVFXVLRQ 

$�� $GYHUWLVHPHQWV� LQ� +LJK� (QG� 0DJD�
]LQH 

0RWWR�+LJK�(QG�PDJD]LQH�LV�3HRSOH�
/X[XULHV� DQG� %H\RQG�� LQ� WHUPV� RI� *HR�
JUDSKLF�PDJD]LQH�LV�LQWHQGHG�IRU�XUEDQ�SHR�
SOH��%HFDXVH�LQ�WKLV�PDJD]LQH�FRQWHQWV�FRQ�
WDLQHG�DQ\�LQIRUPDWLRQ��LQFOXGLQJ�SURILOHV�RI�
SHRSOH��ZKR�DUH� FRQVLGHUHG� VXLWDEOH� IRU� WKH�
ULFK�SHRSOH��$QG�DOO�WKH�FRQWHQW�LV�ZULWWHQ�LQ�
(QJOLVK� 

,Q�WHUPV�RI�WKH�GHPRJUDSKLFV�RI�WKLV�
PDJD]LQH� FDQ� EH� UHDG� E\� WKH� DJH� RI� DGXOWV�
EHWZHHQ� ��� \HDUV� WR� ��� \HDUV� DQG� FDQ� EH�
UHDG�E\�PHQ�DQG�ZRPHQ�ZLWK�PLGGOH-FODVV�
VRFLHW\� ZLWK� XSSHU� DQG� KLJKHU� HGXFDWLRQ�
ZKR� FDQ� VSHDN� (QJOLVK� DQG� XQGHUVWDQG� WKH�
FRQWHQWV� RI� WKLV�PDJD]LQH� EHFDXVH� WKH�FRQ�
WHQWV� RI� WKH� PDJD]LQH� WKDW� LV� FRQVLGHUHG� D�
VXFFHVV�DV�UHOLDEOH�HPSOR\HUV� 

%HVLGHV�� WKHUH�DUH�VRPH�DGV�LQ�+LJK�
(QG� PDJD]LQH� DERXW� VRPH� EUDQG� SURGXFWV��
RQH�RI�WKHP�LV�7RVKLED��,Q�WKLV�PDJD]LQH�DUH�
QRW�LQGLVFULPLQDWH�SURGXFWV�WKDW�FDQ�EH�SUR�
PRWHG�DV�WKH�RQO\�PDJD]LQH�GHYRWHG�WR�ULFK�
SHRSOH� ZKR� KDYH� PRUH� LQFRPH�� 7KHUHIRUH��
SURGXFWV� DGYHUWLVHG� PXVW� EH� KLJK� TXDOLW\�
DQG�D�IDPRXV�EUDQG�WKDW�LV�ZRUOGZLGH� 

,Q� WKLV� PDJD]LQH� DGYHUWLVHUV� PDQ�
DJHG� WR� FUHDWH� DQ� DGV� WKDW� ORRNV� LQWHUHVWLQJ�
DQG� FODVV\� WKXV� HQWLFLQJ� FRQVXPHUV� WR� EX\�
WKH� SURGXFW�� 1RW� HDV\� WR� PDNH� DQ� DGV� EH�
FDXVH�LQ�DGGLWLRQ�WR�EH�DEOH�WR�FUHDWH�WKH�LP�
SUHVVLRQ�RI�D�EHDXWLIXO�DQG�DWWUDFWLYH��DQ�DG�
YHUWLVHU�PXVW� EH� DEOH� WR�PDNH� WKH�PHVVDJH�
RI� WKH�DGV� LV�XS� WR�FRQVXPHUV�� VR� WKDW� FRQ�
VXPHUV�ZLOO�EH�LQWHUHVWHG�LQ�WKH�SURGXFW�EH�
LQJ�DGYHUWLVHG� 
 

%��$QDO\VLV�WKH�/DQJXDJH�6W\OH�RI�$GYHU�
WLVHPHQWV�LQ�+LJK(QG�0DJD]LQH� 

 )XUWKHUPRUH��WKH�ZULWHU�ZLOO�SUHVHQW�
DQ� DQDO\VLV� RI� WKH� ODQJXDJH� VW\OHV�� DV� IRO�
ORZV�� 
D��3DUDEOH� 

$�JUHDW�IHHOLQJ�DV�\RX�VWHS�LQVLGH�LWV�
OX[XULRXV�JUDQG�FDELQ� 

 7KH�SDUDEOH�LV�D�VW\OH�WKDW�FRPSDUHV�
WZR�WKLQJV�WKDW�DUH�EDVLFDOO\�GLIIHUHQW�EXW�LQ�
WKH� VDPH� UHJDUG�� ,Q� D� VHQWHQFH� DV� \RX� VWHS�
LQVLGH�LWV�OX[XULRXV�FDELQ�JUDQG�LV�QRW�UHIHU�
ULQJ� WR� UXQQLQJ� LQ� WKH� DFWXDO� FDELQ�� EXW� LQ�
WKLV�FDVH�PHDQV�D�VHQVH�RI�ZKHUH�SHRSOH�DUH�
LQ�WKH�FDU�FDQ�IHHO�WKH�JUHDWQHVV�DQG�FRPIRUW�
LQ� ULGLQJ� WKH� 1HZ� 1LVVDQ� (OJUDQG�� $V� ZH�
NQRZ�WKDW�WKH�FDELQ�LV�RQH�SDUW�RI�WKH�SODQH�
ZKLFK�YHU\�FRPIRUWDEOH� 
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7KH� LQWHQW� RI� XVHG� WKLV� ODQJXDJH�
VW\OH� LV� � WR� GHPRQVWUDWH� WKDW� 1HZ� 1LVVDQ�
(OJUDQG�LV�D�FDU�WKDW�KDV�D�JUDQGHXU�DQG�RS�
XOHQFH�DV�ZHOO�DV�D�FRPIRUWDEOH�FDELQ� 
E� 0HWDSKRU 

'LVFRYHU� \RXU� EHVW� VHOI� ZLWK� WKH�
KHDYHQO\�VSD�E\�:HVWLQ 

0HWDSKRU� PHDQV� WKH� XVH� RI� ZRUGV�
WKDW� LV� QRW� WKH� WUXH�PHDQLQJ�� 6HQWHQFH� GLV�
FRYHU� \RXU� EHVW� VHOI�ZLWK� WKH� KHDYHQO\� VSD�
GRHV� QRW� PHDQ� WKDW� D� SHUVRQ� UHDOO\� VKRXOG�
ILQG�KLPVHOI��EXW�WKH�VHQWHQFH�ZDV�PRUH�GH�
ILQHG� DV� WKH�PRPHQWV�ZKHUH�ZH� FDQ� IHHO� D�
FRPIRUW� HIIHFW� IRU� WKH�PLQG�DQG� SK\VLFDOO\�
UHIUHVKHG�DIWHU� D� VSD� WUHDWPHQW�DW� WKH�:HV�
WLQ��� 

7KH�SXUSRVH�RI�WKLV�ODQJXDJH�VW\OH�LV�
WR�VKRZV�WKH�TXDOLW\�RI�WKH�VSD�WKDW�FDQ�SUR�
YLGH�PRUH�FRPIRUW�DQG�IUHVKQHVV�WR�LWV�FXV�
WRPHUV� 
F� 3HUVRQLILFDWLRQ 

3OD\�DURXQG�ZLWK�D�PL[�RI�SLQN�DQG�
OLJKW�SXUSOH� 

3HUVRQLILFDWLRQ�LV�D�W\SH�RI�VW\OH�WKDW�
JLYHV� KXPDQ� FKDUDFWHULVWLFV� WR� REMHFWV� RU�
VRPHWKLQJ�LQDQLPDWH��3OD\�DURXQG�LV�DQ�DF�
WLYLW\� WKDW� LV� XVXDOO\� RQO\� GRQH� E\� PRUWDO��
6R��SOD\�DURXQG�ZDV�D�YHUE�PDGH�E\�PRUWDO��
%XW�LQ�WKLV�VHQWHQFH�SOD\�DURXQG�ZLWK�D�PL[�
RI� SLQN� DQG� OLJKW� SXUSOH�� FDQ� EH� VHHQ� WKDW�
WKH� SLQN� DQG� OLJKW� SXUSOH� DUH� D� FRORU� DQG�
OLIHOHVV��EXW�DW�WKH�EHJLQQLQJ�RI�WKH�VHQWHQFH�
SODFHGYHUE�WKDW�RQO\�GRQH�E\�PRUWDO� 

7KH� ODQJXDJH� VW\OH� LOOXVWUDWHV� WKDW� D�
PL[�RI�SLQN�DQG�OLJKW�SXUSOH�LV�D�PL[WXUH�RI�
DWWUDFWLYH�FRORUV�VR�DV�WR�FUHDWH�WKH�LPSUHV�
VLRQ�WKDW�LV�ZRQGHUIXO�IRU�FXVWRPHUV� 
G� 3UROHIVLD�DQWLFLSDWLRQ 

5HDG\� WR� EH� WKH� WUHQG� DJDLQ� ZLWK�
PRUH�VHOHFWLRQV�LQ�WKLV�\HDU 

3UROHIVLD� �� DQWLFLSDWLRQ� LV� D� GLVFOR�
VXUH� WKDW�SUHFHGHV�RI� VRPHWKLQJ� WKDW� LV�JR�
LQJ�WR�EH�GRQH�RU�ZLOO�KDSSHQ��7KH�VHQWHQFH�
UHDG\� WR� EH� WKH� WUHQG� DJDLQ�ZLWK� WKH� VHOHF�
WLRQV� WKLV� \HDU� LV� WKH� GLVFORVXUH� RI� D� WLPH�
ZKHQ� D� EUDQG�ZRXOG� EH� DQ� H[DPSOH� RU� LQ�
VSLUDWLRQ� IURP� WKH� VW\OH� RI� GUHVV� LQ� SXEOLF�
WKLV�\HDU��7KH�ZRUG��³WKLV�\HDU´�MXVW��DQ�DQ�
WLFLSDWLRQ�� ,W� PHDQV� QRW� IXOO\� KDSSHQ� DQG�
VWLOO�EH�GRQH�LQ�WKH�QH[W�WLPH� 
H� 2[\PRURQ 

7KH� ELJ� FLW\� FDQ� ORRN� PDJQLILHQW��
OX[XULRXV�� DQG� FKDUPLQJ�� EXW� FDQ� DOVR� EH�
KHFWLF��FURZGHG��DQG�WLULQJ� 

2[\PRURQ� LV� D� VW\OH� WKDW� FRQWDLQV� D�
FRQWUDGLFWLRQ� WR� XVH� RSSRVLWH� ZRUGV� LQ� WKH�
VDPH� SKUDVH�� 6DLG� PDJQLILHQW�� OX[XULRXV��
DQG�FKDUPLQJ�VKRZ�D�YHU\�EHDXWLIXO�FLW\�DQG�
FODVV\��EXW�LQ�FRQWUDVW�WR�WKH�QH[W�VHQWHQFH� 

7KH� SXUSRVH� RI� XVHG� WKH� ODQJXDJH�
VW\OH�LV�WR�GHVFULEH�D�FLW\�WKDW�LV�YHU\�EHDXWL�
IXO�DQG�FRPIRUWDEOH��EXW�FDQ�DOVR�FKDQJH�DW�
DQ\�WLPH�EHFRPH�D�YHU\�EXV\��FURZGHG�DQG�
WLULQJ� 
I� $OOLWHUDWLRQ 

/LIH� LV� WRR� VKRUW�� WR� VWLFN�� WR� RQH�
VW\OH 

$OOLWHUDWLRQ� LV� WKH� XVH� RI�ZRUGV� WKDW�
VRXQG� WKH� VDPH� EHJLQQLQJV� KDYH� VXFK� DV�
VHQWHQFHV� WRR� VKRUW�� WR� VWLFN�� WR� RQH� VW\OH��
%DVLFDOO\�WKH�ZRUG�³WR´�DQG�³WRR´�DUH�D�GLI�
IHUHQW� ZRUG� DQG� KDYH� GLIIHUHQW� PHDQLQJV��
EXW� WKH� VRXQG� RU� SURQXQFLDWLRQ� RI� WKH� WZR�
ZRUGV�DUH�VDPH� 
J� $VLQGHWRQ 

&DSWXULQJ� WKH� HVVHQFH� RI�PRYHPHQW�
LQ�WKLV�PRQWK¶V�VSUHDG��WKH�VLOKRXHWWHV��OLQHV��
DQG�V\PEROLF�PRYHPHQWV�RI�WKH�ZDUGUREH� 

7KLV� ODQJXDJH� VW\OH� LV� D� VROLG� UHIHU�
HQFH�ZKHUH�VRPH�ZRUGV��SKUDVHV�RU�FODXVHV�
ZKLFK� DUH� HTXDO� ZDV� QRW� FRQQHFWHG� ZLWK�
FRQMXQFWLRQV� EXW� VHSDUDWHG� E\� FRPPDV��
6SUHDG�� VLOKRXHWWHV�� OLQHV�� DQG� V\PEROLF�
PRYHPHQWV� LV� WKH�VKDSH�DQG�VL]H�RI�D�GUHVV�
DQG�DOO�RI�WKHP�MXVW�FRQQHFWHG�ZLWK�FRPPDV� 
K� $VVRQDQFH� 

7RVKLED��/HDGLQJ�,QQRYDWLRQ 
$V� ZH� NQRZ� WKDW� DVVRQDQFH� LV� WKH�

UHSHWLWLRQ�RI� WKH� ODQJXDJH� VW\OH� ORRSLQJ� WKH�
VDPH� YRZHO� WR� REWDLQ� D� VXSSUHVVLRQ� HIIHFW��
$W� VHQWHQFH� ³OHDGLQJ� LQQRYDWLRQ´� WKHUH� DUH�
UHSHWLWLRQ�VRPH�RI�WKH�YRZHO�DUH�LQWHQGHG�WR�
JLYH�HIIHFW�WR�WKH�HPSKDVLV�WKDW�7RVKLED�LV�D�
ZHOO�NQRZQ�EUDQG�ZKLFK�DOZD\V�GLVSOD\�WKH�
SURGXFWV� DQG� WKH� ODWHVW� LQQRYDWLRQV� WR� WKHLU�
FXVWRPHUV� 

7KLV� ODQJXDJH�VW\OH�JLYHV�DQ� LGHD� WR�
FRQVXPHUV� DERXW� KRZ� WKH� TXDOLW\� DQG� VR�
SKLVWLFDWLRQ�RI�WKH�7RVKLED�SURGXFWV�VR�DV�WR�
DWWUDFW�WKH�LQWHUHVW�DQG�DWWHQWLRQ�RI�FRQVXP�
HUV�WR�WKH�SURGXFW� 

:HVWLQ��$ZDNHQ�<RXU�6HQVH 
,Q� � VHQWHQFH� ³DZDNHQ� \RXU� VHQVH´�

WKHUH�LV�VRPH�UHSHWLWLRQ�RI�YRZHO��7KH�XVH�RI�
WKH�ODQJXDJH�VW\OH�DLPV�WR�JLYH�HPSKDVLV�WR�
WKH�PHDQLQJ� DQG� SXUSRVH� RI� DGYHUWLVLQJ� RI�
WKH� SURGXFW�� $ZDNHQ� \RXU� VHQVH� ZDV� GH�
VFULEHG�KRZ�ZH�FDQ�HYRNH�D� VHQVH�RI� FDOP�
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DQG� FRPIRUWDEOH�ZKLOH�ZH� HQMR\HG� WKH� VSD�
DW�WKH�:HVWLQ� 

,QILQLWH� 'HOLJKW�� &KHULVK� WKH� 0R�
PHQW��6KDUH�WKH�&RRNLHV 

6HQWHQFH� FKHULV� WKH� PRPHQW�� VKDUH�
WKH�FRRNLHV�PHDQ� WKDW�ZH�VKRXOG�UHDOO\�HQ�
MR\� WKH�PRVW�SOHDVDQW� WLPHV� LQ�RXU� OLYHV�E\�
VKDULQJ�D�FRRNLH�� ,Q� WKLV�DGV��WKH�DGYHUWLVHU�
VXFFHHGHG� LQ�PDNLQJ� FRRNLHV� IURP� ,QILQLWH�
'HOLJKW� ORRNHG� VR�EHDXWLIXO� WKDW� FDQ�DWWUDFW�
WKH�DWWHQWLRQ�RI�FRQVXPHUV�� 
� 
���&RQFOXVLRQ 

%DVHG� RQ� UHVHDUFK� DQG� GLVFXVVLRQ��
WKH� ZULWHU� WKHQ� SXW� IRUZDUG� WKH� IROORZLQJ�
FRQFOXVLRQV� 

$GYHUWLVHPHQWV� LV� RQH� RI� WKH� LP�
SRUWDQW�SDUWV�WR�EXLOG�DQG�FUHDWH�D�EUDQG�LP�
DJH��ZKLFK�LV�ZK\�WKH�DGV�DSSHDULQJ�LQ�YDUL�
RXV�YDULHW\�SURJUDPV�FXVWRPL]HG�WDUJHW�DX�
GLHQFH�VHJPHQW�DQG�SHUVRQDOLW\��7KH�ODUJHVW�
EHQHILWV� RI� WKH� DGYHUWLVLQJ� LV� EULQJLQJ� WKH�
PHVVDJH�WR�EH�FRQYH\HG�E\�WKH�PDQXIDFWXU�
HU�WR�WKH�JHQHUDO�SXEOLF��(FRQRPLF�YDOXH�RI�
DGYHUWLVLQJ� LV� KLJKO\� GHSHQGHQW� RQ� D� UDQJH�
RI�PHGLD�XVHG��$GYHUWLVLQJ�KHOSV�PDQXIDF�
WXUHUV�HQJHQGHUV�WUXVW�IRU�FRQVXPHUV� 

,Q� WKLV� UHVHDUFK�� WKH� ZULWHU� IRXQG�
HLJKW� ODQJXDJH� VW\OHV� WKDW� DUH� XVHG� E\� DG�
YHUWLVHUV�WR�FUHDWH�DGV�DW�+LJK(QG�PDJD]LQH�
DUH� SDUDEOH�� PHWDSKRU�� SHUVRQLILFDWLRQ��
SUROHIVLD�DQWLFLSDWLRQ�� R[\PRURQ�� DOOLWHUD�
WLRQ�� DVLQGHWRQ� DQG� DVVRQDQFH�� 7KH� UHVXOWV�
VKRZHG�WKDW�WKH�DGYHUWLVHU�FDQ�QRW�XVH�RWKHU�
W\SHV�RI� ODQJXDJH� VW\OHV��+RZHYHU�� WKH�DG�
YHUWLVHU�KDV�EHHQ�DEOH�WR�XQGHUVWDQG�WKDW�WKH�
VW\OH�RI�ODQJXDJH�XVHG�WR�JLYH�D�IHHO�RI�WKH�
EHDXW\� RI� WKH� ZULWLQJ��:H� FDQ� ORRN� DW� WKH�
DGV� LQ� +LJK(QG�� HYHU\WKLQJ� ORRNV� YHU\� DW�
WUDFWLYH�VR�WKDW�WKH�LPSUHVVLRQ�LV�ZRQGHUIXO�
IRU�UHDGHUV�RI�WKH�PDJD]LQH� 

$V�D� W\SH�RI�PHGLD� WH[W��PDJD]LQHV�
DUH� UHSXWDEOH�ZD\� WR�DGYHUWLVH� D�EUDQG�DQG�
SURPRWH�D�VSHFLILF�LPDJH�WKURXJK�SULQW�PH�
GLD�� 7KH\� EOHQG� HQWHUWDLQPHQW� ZLWK� LQIRU�
PDWLRQ��SURYLGLQJ�WKH�UHDGHU�ZLWK�D�YLVXDOO\�
SOHDVLQJ� DG� WKDW� FRPPXQLFDWHV� YHU\� HIIHF�
WLYHO\�� 7KLV� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ�
WKH� FRPSDQ\� DQG� WKH� FRQVXPHU� OHDGV� WR� D�
KRVW�RI�PXWXDO�DGYHUWLVLQJ�EHQHILWV��,Q�PDJ�
D]LQH��DGYHUWLVHUV�PDQDJHG�WR�FUHDWH�DQ�DGV�
WKDW�ORRNV�LQWHUHVWLQJ�DQG�FODVV\�WKXV�HQWLF�
LQJ�FRQVXPHUV�WR�EX\�WKH�SURGXFW��1RW�HDV\�
WR� PDNH� DQ� DGV� EHFDXVH� LQ� DGGLWLRQ� WR� EH�

DEOH� WR� FUHDWH� WKH� LPSUHVVLRQ�RI� D�EHDXWLIXO�
DQG�DWWUDFWLYH��DQ�DGYHUWLVHU�PXVW�EH�DEOH�WR�
PDNH� WKH�PHVVDJH� RI� WKH� DGV� LV� XS� WR� FRQ�
VXPHUV��VR�WKDW�FRQVXPHUV�ZLOO�EH�LQWHUHVWHG�
LQ�WKH�SURGXFW�EHLQJ�DGYHUWLVHG� 

 

 

5HIHUHQFH 
&KDLND��(ODLQH��������/DQJXDJH��7KH�VRFLDO�

0LUURU�� 5RZOH\� 0DVVDFKXVHWWV�� 1HZ�
+RXVH��3XEOLVHUV�,QF� 

.HUDI��*RU\V��������'LNVL�GDQ�*D\D�%DKDVD��
(GLVL� \DQJ� GLSHUEDKDUXL�� -DNDUWD�� 37��
*UDPHGLD�3XVWDND�8WDPD� 

%LWWQHU�� -RKQ� 5�� ������ � $Q� ,QWURGXFWLRQ��
0DVV� � &RPPXQLFDWLRQ� �WK� HGLWLRQ��
1HZ� -HUVH\�� 5HJHQWV� 3UHQWLFH-+DOO��
LQF� 

%RJGDQ��5� �	�%LNOHQ� � 6�.�� ������4XDOLWD�
WLYH�5HVHDUFK�IRU�(GXFDWLRQ��$Q�,QWUR�
GXFWLRQ� WR�7KHRU\�DQG�0HWKRGV��%RV�
WRQ���$OO\Q�DQG�%DFRQ� 

%RYHH��&RXUWODQG��/��	�:LOOLDP�)���$UHQV���
������ &RPWHPSRUDU\� $GYHUWLVLQJ��
&KLFDJR�.HHQW�&ROOHJH�RI�/DZ� 

%XOORQ��6WHSKHQ��������/RQJPDQ�'LFWLRQDU\�
RI� &RQWHPSRUDU\� (QJOLVK�� � (QJOLVK� ��
3HDUVRQ�(6/� 

&KDUOHV�:�� .UHLGOHHU�� ������ ,QWURGXFLQJ�
(QJOLVK� 6HPDQWLF�� $PD]RQ�� � 5RX�
KHGJH� 

'DVZDQL��&KDQGHU�-�DQG�6RXWKZRUWK��)UDQN�
OLQ� &�� ������ )RXQGDWLRQ� RI� /LQJXLV�
WLFV��/RQGRQ��&ROOLHU�0DFPLOODQ�3XE�
OLVKHU� 

'HPHUV�� $�� +DUQLVK�� 5REHUW��0��	�$GULDQ�
$NPDMLDQ�� ������ /LQJXLVWLFV�� 6L[WK�
(GLWLRQV�86�RQH�5RJHUV� 6WUHHW��&DP�
EULJH 

(OOLV�� �&DUROLQ� �	�(OOLQJVRQ�� � /DXUD�� �����
 4XDOLWDWLYH� 0HWKRGV�� 1HZ� <RUN� ��
0DFPLOODQ� 

*RGGDUG��&��������6HPDQWLF $QDO\VLV��
2[SRUW��2[IRUG�8QLYHUVLW\�3UHVV� 

*RGGDUG�� $QJHOD�� ������ � 7KH� /DQJXDJH� RI��
$GYHUWLVLQJ�� /RQGRQ� DQG� 1HZ� <RUN��
5RXWOHGJH� 

*ULIILWK�� 3DWULFN�� ������ �$Q� ,QWURGXFWLRQ� WR��
(QJOLVK� 6HPDQWLFV� DQG� 3UDJPDWLFV��
/RQGRQ��(QGLJEXUJ�8QLYHUVLW\�3UHVV� 

+DOOLGD\��0�$�.��	�&KULVWLDQ�0DWWKLHVVHQ��
������ $Q� ,QWURGXFWLRQ� WR� )XQFWLRQDO�
*UDPPDU��/RQGRQ��$UQROG� 
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+DUU\�5DNKPDQ�� ������7KH�5HSUHVHQWDWLRQ�
RI�:RPHQ�LQ�3ULQW�$GYHUWLVHPHQWV�RI�
$XWRFDU� 0DJ]VLQHV�� %DQGXQJ�� 83,��
8QSXEOLVKHG�7KHVLV� 

+D\DNDZD��6��,��������/DQJXDJH�LQ�7KRXJKW�
DQG�$FWLRQ��WK�(GLWLRQ��8QLWHG�6WDWHV��
+DUFRXUW�%UDFH�-RYDQRYLFK� 

,VDDFV�� $ODQ�� ������ (QF\FORSHGLF� :RUOG�
'LFWLRQDU\�� +XQJDU\�� 7KH� +DPO\Q�
3XEOLVKLQJ�*URXS�/LPLWHG� 

 

 

 


