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7KLV�SDSHU�XVHV����VSHHFKHV�XQGHU�WKH�WRSLF�7KH�PRVW�SRSXODU�WDONV�RI�DOO�WLPH�LQ�WKH�7('�RIILFLDO�ZHEVLWH�DV�WKH�FRUSXV��DQG�

DQDO\]HV�WKH�SUDJPDWLF�IXQFWLRQ�RI�³ZHOO´�LQ�WKH�JHQUH�RI�VSHHFK��7KH�VWXG\�ILQGV�WKDW�WKH�GLVFRXUVH�PDUNHU�³ZHOO´�LQ�7('�WDONV�

FDQ�DFKLHYH� WKH� IROORZLQJ�SUDJPDWLF� IXQFWLRQV�� WKDW� LV��GHOD\LQJ� WKLQNLQJ��PRGHUDWLQJ� WRQH�� OLQNLQJ�GLVFRXUVH��HPSKDVL]LQJ�

LQIRUPDWLRQ��FRQVWUXFWLQJ�GLVFRXUVH��PDNLQJ�XS�IRU�VKRUWDJHV��FRUUHFWLQJ�LQIRUPDWLRQ��DQG�FKDQJLQJ�WXUQV��7KH�XVH�RI�GLVFRXUVH�

PDUNHU�³ZHOO´�FDQ�PDNH�FRPPXQLFDWLRQ�PRUH�IOXHQW�DQG�LQFUHDVH�WKH�FRPSOLDQFH�RI�FRQYHUVDWLRQ��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�

WR�VWUHQJWKHQ�WKH�FRUUHFW�XVH�RI�WKH�GLVFRXUVH�PDUNHU�³ZHOO´�ZKHQ�GHOLYHULQJ�(QJOLVK�VSHHFKHV��DQG�WR�LPSURYH�(QJOLVK�VSHDNLQJ�

DELOLW\�WR�D�FHUWDLQ�H[WHQW��

.H\ZRUGV��5HOHYDQFH�7KHRU\��'LVFRXUVH�0DUNHUV��3UDJPDWLF�)XQFWLRQ��7('�7DONV�

�

���,QWURGXFWLRQ�

�

�����'LVFRXUVH�PDUNHUV�DUH�HYHU\ZKHUH�LQ�GDLO\�FRPPXQLFDWLRQ��7KHVH�PDUNHUV�FDQ�EH�FRQMXQFWLRQV��DGYHUEV��RU�ZRUGV�LQ�RWKHU�

FDWHJRULHV�� 7KHVH� ZRUGV� KDYH� GLIIHUHQW� SUDJPDWLF� IXQFWLRQV� LQ� GLIIHUHQW� GDLO\� FRPPXQLFDWLRQ�� /HYLQVRQ� ������� VWDWHG��

³8QGRXEWHGO\��LQ�PRVW�ODQJXDJHV�WKHUH�LV�D�FODVV�RI�ZRUGV�RU�SKUDVHV�ZKLFK�VLJQLILHV�D�FHUWDLQ�FRQQHFWLRQ�EHWZHHQ�DQ�XWWHUDQFH�

DQG� D� SUHFHGLQJ� XWWHUDQFH��ZKLFK� WKHPVHOYHV� FRQWDLQ� QRQ�WUXWK� FRQGLWLRQDO�PHDQLQJ�´�7KH� VHQWHQFH� DFWXDOO\� DOOXGHV� WR� WKH�

VSHFLDO�SUDJPDWLF�IXQFWLRQ�RI�GLVFRXUVH�PDUNHUV��6R�IDU��WKHUH�DUH�IRXU�LQIOXHQWLDO�WKHRULHV�RI�GLVFRXUVH�PDUNHUV��6FKRXUXS¶V�

FRUH�PHDQLQJ�WKHRU\�RI�GLVFRXUVH�PDUNHUV��6FKLIIULQ¶V��������FRKHUHQFH�WKHRU\��)UDVHU¶V�JUDPPDWLFDO�SUDJPDWLF�WKHRU\�DQG�

%ODFNPRUH¶V�GLVFRXUVH�PDUNHU�WD[RQRP\�XQGHU�FRKHUHQFH�WKHRU\��$PRQJ�WKHP��%ODFNPRUH��������VWXGLHG�GLVFRXUVH�PDUNHUV�

EDVHG�RQ�6SHUEHU�DQG�:LOVRQ¶V�UHOHYDQFH�WKHRU\���������DQG�EHOLHYHG�WKDW�UHOHYDQFH�SOD\V�D�SLYRWDO�UROH�LQ�WKH�FRKHUHQFH�RI�

GLDORJXH�DQG�FRPPXQLFDWLYH�VXFFHVV��UHVWULFWLQJ�WKH�OLVWHQHU¶V�XQGHUVWDQGLQJ�RI�FRQWH[WXDO�FRKHUHQFH�DQG�UHGXFLQJ�FRJQLWLYH�

HIIRUWV�RQ�ERWK�VLGHV�RI�WKH�FRQYHUVDWLRQ�WR�DFKLHYH�H[SOLFLW�LQIHUHQFH��,Q�DGGLWLRQ��WKH�WKHRU\�EHOLHYHV�WKDW�GLVFRXUVH�PDUNHUV�

FDQ� UHVWULFW� WKH� FRPSUHKHQVLRQ�DQG� JHQHUDWLRQ� RI�GLVFRXUVH�� DQG�E\�KHOSLQJ� OLVWHQHUV� WR� UHFRQVWUXFW� WKH� UHOHYDQW� FRQWH[WXDO�

DVVXPSWLRQV��WKH�VSHDNHU¶V�RULJLQDO�LQWHQWLRQ�FDQ�EH�FRUUHFWO\�LQIHUUHG�DQG�WKH�EHVW�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�VLGHV�RI�WKH�

FRPPXQLFDWLRQ�FDQ�EH�DFKLHYHG��

7KLV�SDSHU�VWXGLHV�WKH�GLVFRXUVH�PDUNHU�³ZHOO´�LQ�WKH�IUDPHZRUN�RI�UHOHYDQFH�WKHRU\��7KHUH�DUH�PDQ\�VFKRODUV�ZKR�VWXG\�

GLVFRXUVH�PDUNHUV��EXW� WKH�FRUSRUD�WKH\�DQDO\]H�YDU\��:DQJ�/LDQJ��������DQDO\]HG�WKH�UROH�RI�GLVFRXUVH�PDUNHUV�EDVHG�RQ�
SROLWLFDO�VSHHFKHV��;LD�;X\XDQ��������H[SORUHG�WKH�SUDJPDWLF�IXQFWLRQV�RI�GLVFRXUVH�PDUNHUV�LQ�%ULWLVK�DQG�$PHULFDQ�VLWFRPV��

:DQJ�<DQKRQJ��������SXUVXHG�WKH�SUDJPDWLF�IXQFWLRQV�DQG�WUDQVODWLRQ�VWUDWHJLHV�LQ�(QJOLVK�VSHHFKHV�IURP�WKH�SHUVSHFWLYH�RI�

WUDQVODWLRQ��+RZHYHU��LW�FDQ�EH�IRXQG�WKDW�WKH�FODVVLILFDWLRQ�RI�WKH�SUDJPDWLF�IXQFWLRQ�RI�WKH�GLVFRXUVH�PDUNHU�³ZHOO´�LQ�VSHHFKHV
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LV�QRW�FRPSUHKHQVLYH�HQRXJK��*HQHUDOO\�VSHDNLQJ��WKH�ZRUGV�RI�VSHHFKHV�DUH�PRUH�LPSRVLQJ��DQG�LWV�ODQJXDJH�FRQWDLQV�PRUH�

SDUDOOHO�VHQWHQFHV��ZKLFK�KDV�WKH�HIIHFW�RI�EHLQJ�FOHDQ�DQG�SRZHUIXO��'LVFRXUVH�PDUNHUV�GR�QRW�SDUWLFLSDWH�LQ�WKH�H[SUHVVLRQ�RI�
SURSRVLWLRQV�LQ�ODQJXDJH�FRPPXQLFDWLRQ��DQG�ZLOO�QRW�DIIHFW�WKH�WUXWK�YDOXH�FRQGLWLRQ�RI�WKH�VSHHFK��+RZHYHU��WKH�XVH�RI�³ZHOO´�

LQ�VSHHFKHV�FDQ�DOVR�DFKLHYH�D�XQLTXH�ODQJXDJH�IXQFWLRQ��7KHUHIRUH��IURP�WKH�SHUVSHFWLYH�RI�UHOHYDQFH�WKHRU\�����GLIIHUHQW�7('�

WDONV�DUH�VHOHFWHG�WR�IXUWKHU�VWXG\�DQG�H[SORUH�WKH�SUDJPDWLF�IXQFWLRQV�RI�GLVFRXUVH�PDUNHU�³ZHOO´�LQ�GLIIHUHQW�FRQWH[WV��+HQFH��

WKH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�PDNH�VSHDNHUV�SD\�PRUH�DWWHQWLRQ�WR�WKH�XVH�RI�GLVFRXUVH�PDUNHU�³ZHOO´�DQG�HQKDQFH�WKHLU�

VSHDNLQJ�VNLOOV�DV�ZHOO�DV�DELOLWLHV��

�

���5HOHYDQFH�7KHRU\�

�

�����$IWHU�WKH�����V��UHOHYDQFH�WKHRU\�KDV�EHFRPH�WKH�IRFXV�RI�PDQ\�UHVHDUFKHV��$V�D�FDWHJRU\�RI�FRJQLWLYH�SUDJPDWLFV��UHOHYDQFH�

WKHRU\�SOD\V�DQ�LPSRUWDQW�UROH�LQ�KXPDQ�FRJQLWLRQ��7KH�UHOHYDQFH�WKHRU\�SURSRVHG�E\�6SHUEHU�DQG�:LOVRQ�LV�WKH�PRVW�LQIOXHQWLDO�

WKHRU\�LQ�WKLV�W\SH�RI�UHVHDUFK��7KHVH�WZR�VFKRODUV�EHOLHYH�WKDW�KXPDQ�FRJQLWLRQ�LV�PRUH�IRFXVHG�RQ�WKLQJV�UHODWHG�WR�RQHVHOI��

7KHUHIRUH�� EDVHG� RQ� WKH� WKHRU\� RI� FRQYHUVDWLRQDO� LPSOLFDWXUH�� ZLWK� FRPPXQLFDWLRQ� DV� WKH� FRUH�� LW� IRFXVHV� RQ� DWWHQWLRQ� RI�

GLVFRXUVHV�DQG�VWDUWV�ZLWK�D�QHZ�H[SODQDWLRQ� RI�DVVRFLDWLRQ�� WKDW� LV�� WKH� UHOHYDQFH� WKHRU\� ��������8QGHU� WKLV� WKHRU\��KXPDQ�

FRJQLWLRQ� LV�XVXDOO\�PDWFKHG�ZLWK� WKH�JUHDWHVW�FRUUHODWLRQ��DQG� HDFK�H[SOLFLW� DFWLRQ�FDQ� ILQG� LWV�EHVW�FRUUHODWLRQ� LQ�GLIIHUHQW�

FRQWH[WV�� DQG� WKLV� WKHRU\� JHQHUDOL]HV� KXPDQ� GLVFRXUVH� DV� D� SURFHVV� RI� H[SOLFLW�LQIHUHQFH�� $V� ZKDW� 6SHUEHU� DQG� :LOVRQ�

������������SRLQWHG�RXW��³([SOLFLW�DQG�LQIHUHQFH�DUH�WZR�DVSHFWV�RI�YHUEDO�FRPPXQLFDWLRQ�´�7KHUHIRUH��WKH�H[SOLFLW�EHKDYLRU�LV�

UHODWHG�WR�WKH�VSHDNHU��DQG�WKH�LQIHUHQWLDO�EHKDYLRU�LV�UHODWHG�WR�WKH�KHDUHU��

'LVFRXUVH�PDUNHUV�DUH�ZLGHO\�XVHG�LQ�PDQ\�KXPDQ� ODQJXDJHV��DQG�DOPRVW�DOO� RI� WKHP�DUH�XVHG� LQ�WKH�GDLO\� ODQJXDJH�RI�

FRPPXQLFDWLRQ��,W�LV�D�NLQG�RI�PDUNHU�DW�WKH�ODQJXDJH�OHYHO��ZKLFK�KDV�WKH�IXQFWLRQV�RI�FRKHVLRQ�DQG�SDXVH�LQ�VHQWHQFHV�DQG�

GLVFRXUVHV��,W�FRQYH\V�DQG�H[SUHVVHV�FHUWDLQ�LQIRUPDWLRQ�PDUNHUV�IRU�FOHDU�XQGHUVWDQGLQJ�RI�GLVFRXUVH��6XFK�PDUNHUV�DUH�XVXDOO\�

WZR�SURSRVLWLRQDO�GLVFRXUVH� IUDJPHQWV�EHIRUH�DQG�DIWHU� WKH�FRKHVLRQ��DQG� WKH\�KHOS� WR� IRUP� WKH� FRKHUHQFH� DQG� ORJLF�RI� WKH�

GLVFRXUVH��DQG�SOD\�D�UROH�LQ�SURPSWLQJ�WR�D�FHUWDLQ�H[WHQW��7KHUHIRUH��LQ�WKH�SURFHVV�RI�SHRSOH¶V�FRPPXQLFDWLRQ��WKH�GLVFRXUVH�

PDUNHU�³ZHOO´�KDV�D�YHU\�LPSOLFLW�IXQFWLRQ�RI�SUDJPDWLF�FRKHVLRQ��DQG�WKH�FRQWHQW�LW�FRQYH\V�LV�FRQWDLQHG�LQ�WKH�GLDORJXH��ZKLFK�

QHHGV�WR�EH�GHHSO\�H[SORUHG��$OVR��WKH�SUDJPDWLF�IXQFWLRQ�RI�³ZHOO´�SOD\V�DQ�LPSRUWDQW�UROH�XQGHU�WKH�UHOHYDQFH�WKHRU\��7KH�

UROH�RI�H[SOLFLW�JXLGDQFH�FDQ�PLQLPL]H�WKH�FRJQLWLYH�HIIRUW�RI�WKH�KHDUHU�LQ�GLIIHUHQW�FRQWH[WV��VR�DV�WR�REWDLQ�WKH�EHVW�DVVRFLDWLRQ�

DQG�HQDEOH�ERWK�SDUWLHV�WR�DFKLHYH�JRRG�FRPPXQLFDWLYH�EHKDYLRU��5DQ�<RQJSLQJ��������EHOLHYHG�WKDW�GLVFRXUVH�PDUNHUV�GLG�

QRW�FRQVWLWXWH�WKH�VHPDQWLF�FRQWHQW�RI�GLVFRXUVH��EXW�SURYLGHG�LQIRUPDWLRQ�PDUNHUV�IRU�GLVFRXUVH�FRPSUHKHQVLRQ��ZKLFK�SOD\HG�

D�JXLGLQJ�UROH�LQ�GLVFRXUVH�XQGHUVWDQGLQJ��+HQFH��WKH�XVH�RI�GLVFRXUVH�PDUNHUV�E\�SHRSOH�LV�ODUJHO\�KDYLQJ�D�SUDJPDWLF�HIIHFW��

�

���7KH�3UDJPDWLF�$QDO\VLV�RI�³:HOO´�LQ�7('�7DONV�

�

,Q�GDLO\�RUDO�FRPPXQLFDWLRQ��³ZHOO´�LV�XVHG�PRUH�IUHTXHQWO\��HVSHFLDOO\�LQ�VSHHFK�FRUSXV��ZKHUH�GLVFRXUVH�PDUNHUV�DSSHDU�

PRUH�RU�OHVV��8QGHU�WKH�IUDPHZRUN�RI�UHOHYDQFH�WKHRU\��WKLV�SDSHU�XVHV�UHDO�7('�WDONV�DV�FRUSXV�WR�FRQGXFW�UHVHDUFK�DQG�DQDO\VLV�

RQ�WKH�GLVFRXUVH�PDUNHU�³ZHOO´��$PRQJ�WKH����WDONV�XQGHU�WKH�WRSLF�7KH�PRVW�SRSXODU�WDONV�RI�DOO�WLPH�RQ�7('¶V�RIILFLDO�ZHEVLWH��

VWDWLVWLFV�VKRZ�WKDW�WKH�ZRUG�³ZHOO´�DSSHDUV����WLPHV�DV�D�GLVFRXUVH�PDUNHU�LQ�WKH����WDONV��$IWHU�DQDO\VLV��LW�FDQ�EH�VHHQ�WKDW����

RI�WKHP�DSSHDU�DV�GLVFRXUVH�PDUNHUV��7KH�XVH�RI�³ZHOO´�LQ�WKH�VSHHFK�FRUSXV�FDQ�EH�PDLQO\�VXPPDUL]HG�LQWR�WKH�IROORZLQJ�VL[�

SUDJPDWLF�IXQFWLRQV��

���'HOD\�7KLQNLQJ�

5DQ�<RQJSLQJ��������WKRXJKW�WKDW�³ZHOO´�FRXOG�EH�XVHG�DV�D�GHOD\�PDUNHU�RU�KHVLWDWLRQ�PDUNHU�WR�DYRLG�ORQJ�SDXVHV��,Q�WKH�

SURFHVV�RI�UHDO�FRPPXQLFDWLRQ��QRUPDO�FRPPXQLFDWLRQ�LV�RIWHQ�ZLWK�SDXVHV�RU�FRKHVLRQ��DQG�WKH�VSHDNHU�QHHGV�WR�WKLQN�DERXW�

LW�WR�RUJDQL]H�WKH�ODQJXDJH�ZHOO��7KHUHIRUH��LQ�RUGHU�WR�DYRLG�VRPH�HPEDUUDVVLQJ�VFHQHV�FDXVHG�E\�WRR�ORQJ�SDXVHV��WKH�VSHDNHU�

ZLOO�XVH�³ZHOO´�WR�GHOD\��DQG�DOVR�WR�LPSO\�WKH�OLVWHQHU�WR�XQGHUVWDQG�WKDW�WKH�VSHDNHU�ZLOO�RUJDQL]H�WKH�QH[W�XWWHUDQFH�LQIRUPDWLRQ��

7KHUH�DUH�TXLWH�D�IHZ�H[DPSOHV�RI�WKLV�LQ����7('�WDONV��

([DPSOH����6SHDNHU��6R��ZK\�GLG�,�GR�WKDW"�7KDW�ZDV�DZNZDUG��

$XGLHQFH���/DXJKWHU��

6SHDNHU��:HOO���

$XGLHQFH���/DXJKWHU��

6SHDNHU��+RSHIXOO\�QRW�DV�DZNZDUG�DV�WKDW�SLFWXUH��,PDJH�LV�SRZHUIXO��EXW�DOVR��LPDJH�LV�VXSHUILFLDO��,�MXVW�WRWDOO\�WUDQVIRUPHG�

ZKDW�\RX�WKRXJKW�RI�PH��LQ�VL[�VHFRQGV��

&DPHURQ�5XVVHOO�LV�WKH�VSHDNHU�RI�WKLV�GLVFRXUVH��VKH�DGPLWV�VKH�ZRQ�WKH�³JHQH�ORWWHU\´�LQ�KHU�WDON�/RRNV�DUHQ¶W�HYHU\WKLQJ��

%HOLHYH�PH��,¶P�D�PRGHO��,Q�WKLV�VSHHFK��EHFDXVH�LW�LV�KHU�WDOO��EHDXWLIXO�DSSHDUDQFH��VKH�FDQ�EH�D�OLQJHULH�PRGHO��%XW�VKH�DOVR�

PHQWLRQV�QRW� MXGJLQJ�KHU�E\�KHU�ORRNV��DQG�LQ�WKLV�VSHHFK�VKH�WDNHV�D�VDUFDVWLF�ORRN�DW� WKH�LQGXVWU\� WKDW�PDGH�KHU�ORRN�YHU\�

SROLVKHG�DW�����&DPHURQ�5XVVHOO�LV�JRLQJ�WR�FKDQJH�FORWKHV�RQ�WKH�VSRW��$W�WKLV�WLPH��WKH�DXGLHQFH�PD\�KDYH�VRPH�GRXEWV��EXW�

WKH�VSHDNHU�GRHV�WKH�VHOI�TXHVWLRQLQJ�DQG�VD\V�³:K\�GLG�,�GR�WKDW"�7KDW�ZDV�DZNZDUG�´�7KHQ�VKH�XVHV�³ZHOO´�WR�LQWURGXFH�KHU�

RZQ�WKRXJKWV��,Q�VXFK�D�FRQWH[W��WKH�VSHDNHU�LV�DFWXDOO\�GHOD\LQJ�WKLQNLQJ��EHFDXVH�LQ�WKH�SUHYLRXV�FRQWH[W��WKH�VSHDNHU�VD\V�

³7KDW�ZDV�DZNZDUG´��DQG�XVHV�³ZHOO´�LQ�RUGHU�WR�OHDYH�KHUVHOI�VRPH�WLPH�WR�RUJDQL]H�ZKDW�WR�VD\�QH[W��7KH�VSHDNHU�H[SODLQV�

WKDW�VKH�KRSHV�WKDW�LW�ZRXOG�QRW�EH�DV�VWUDQJH�DV�WKH�SLFWXUH��EHFDXVH�WKH�LPDJH�FDQ�FRQYH\�LQIRUPDWLRQ��EXW�DW�WKH�VDPH�WLPH�LW�

LV�VXSHUILFLDO��VR�VKH�ZDQWV�WR�FKDQJH�KHU�LPDJH�LQ�WKH�DXGLHQFH¶V�PLQG�ZLWKLQ���VHFRQGV��
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���0RGHUDWH�7RQH�

,Q�LGHDO�GLVFRXUVH�FRPPXQLFDWLRQ��ERWK�WKH�VSHDNHU�DQG�WKH�KHDUHU�PXVW�DELGH�E\�WKH�SROLWHQHVV�SULQFLSOH�WR�D�FHUWDLQ�H[WHQW��

VR�WKDW�WKH�GLDORJXH�FDQ�EH�FDUULHG�RXW�KDUPRQLRXVO\�DQG�VPRRWKO\��DQG�D�JRRG�LQWHUSHUVRQDO�UHODWLRQVKLS�FDQ�EH�IRUPHG��%URZQ�

DQG�/HYLQVRQ��������SRLQWHG�RXW�WKDW�LQ�YHUEDO�FRPPXQLFDWLRQ��PDQ\�VSHHFK�DFWV�PLJKW�WKUHDWHQ�IDFH��)RU�H[DPSOH��IDFH�WKUHDWV�

PD\�EH�FDXVHG�ZKHQ�WKH�VSHDNHU¶V�UHTXHVW�LV�UHMHFWHG�RU�WKH�VSHDNHU�JLYHV�RUGHUV�WR�WKH�KHDUHU��%XW�LQ�UHDOLW\��VRPHWLPHV�ZKHQ�

WKH�WZR�VLGHV�DUH�WDONLQJ��WKH�VSHDNHU�DQG�WKH�KHDUHU�PD\�KROG�GLIIHUHQW�YLHZV��VR�ZKHQ�WKH�VSHDNHU�ZDQWV�WR�H[SUHVV�D�GLIIHUHQW�

SRVLWLRQ��LW�ZLOO�WKUHDWHQ�WKH�IDFH�RI�WKH�KHDUHU�WR�D�FHUWDLQ�H[WHQW��DQG�DW�WKLV�WLPH�WKH�PDUNHUV�WKDW�DSSHDU�DUH�DOVR�NQRZQ�DV�

³IDFH�WKUHDW�PLWLJDWLRQV´��7KHUHIRUH��WKH�XVH�RI�³ZHOO´�FDQ�DOOHYLDWH�WKH�WKUHDW�RI�IDFH�DQG�PHHW�WKH�IDFH�QHHGV�RI�WKH�KHDUHU��DQG�

WKLV�HIIHFW�LV�DOVR�UHIOHFWHG�LQ�7('�WDONV��ZKLFK�FDQ�KHOS�FUHDWH�D�JRRG�DWPRVSKHUH�IRU�LQWHUSHUVRQDO�FRPPXQLFDWLRQ��

([DPSOH����6R��,¶OO�VWDUW�ZLWK�WKLV��D�FRXSOH�\HDUV�DJR��DQ�HYHQW�SODQQHU�FDOOHG�PH�EHFDXVH�,�ZDV�JRLQJ�WR�GR�D�VSHDNLQJ�

HYHQW��$QG�VKH�FDOOHG��DQG�VKH�VDLG��³,¶P�UHDOO\�VWUXJJOLQJ�ZLWK�KRZ�WR�ZULWH�DERXW�\RX�RQ�WKH�OLWWOH�IO\HU�´�$QG�,�WKRXJKW��³:HOO��

ZKDW¶V�WKH�VWUXJJOH"´�$QG�VKH�VDLG��³:HOO��,�VDZ�\RX�VSHDN��DQG�,¶P�JRLQJ�WR�FDOO�\RX�D�UHVHDUFKHU��,�WKLQN��EXW�,¶P�DIUDLG�LI�,�

FDOO�\RX�D�UHVHDUFKHU��QR�RQH�ZLOO�FRPH��EHFDXVH�WKH\¶OO�WKLQN�\RX¶UH�ERULQJ�DQG�LUUHOHYDQW�´�

%UHQp�%URZQ�VWDUWV�KHU�VSHHFK�7KH�SRZHU�RI�YXOQHUDELOLW\�ZLWK�D�GLDORJXH��ZKLFK�LV�XVHG�WR�LQWURGXFH�WKH�QH[W�WRSLF�VKH�LV�

JRLQJ�WR�WDON�DERXW��,Q�WKLV�GLDORJXH��WKH�GLVFRXUVH�PDUNHU�³ZHOO´�LV�XVHG�WR�DFKLHYH�EHWWHU�LQWHUSHUVRQDO�FRPPXQLFDWLRQ��%UHQp�

%URZQ��D� VFKRODU�RI�KXPDQ�FRQQHFWLRQV�� VKDUHV� LQVLJKWV� IURP�KHU� UHVHDUFK�ZKLFK� OHG�KHU� WR�HPEDUN�RQ�D�SHUVRQDO�TXHVW� WR�

XQGHUVWDQG� ERWK� RQHVHOI� DQG� KXPDQ� QDWXUH��'XULQJ� WKH� VSHHFK��%UHQp�%URZQ�PHQWLRQV� DQ� H[SHULHQFH� VKH� KDG� LQ� WKH� SDVW��

%HFDXVH�VKH�ZDV�JRLQJ�WR�GR�D�VSHDNLQJ�HYHQW��DQG�WKHQ�DQ�HYHQW�SODQQHU�FDOOHG�KHU�WR�DVN�KRZ�VKH�ZRXOG�LQWURGXFH�KHUVHOI�RQ�

WKH�IO\HU��7KHUH�DUH�WZR�³ZHOO´�KHUH��7KH�ILUVW�³ZHOO´�LV�WKH�VSHDNHU�VDLG��ZKLFK�LV�KHU�PHQWDO�DFWLYLW\��EXW�VKH�LV�JLYLQJ�D�VSHHFK�

DW� WKLV�WLPH��VR�WKH�XVH�RI�³ZHOO´�LV� LQ�WHUPV�RI�KHU� LQWHUDFWLRQ�ZLWK�WKH�DXGLHQFH�� LQ�RUGHU�WR�FRQQHFW�WKH�GLVFRXUVH��$OVR�� LW�

UHIOHFWV�KHU�LQQHU�WKRXJKWV�DQG�GRXEWV�WKDW�ZKDW�WKH�LQWURGXFHU�KDV�WR�ZRUU\�DERXW��6KH�XVHV�VXFK�H[SOLFLW�FRPPXQLFDWLRQ�WR�

ILQG�RXW� WKH�FRQQHFWLRQ�EHWZHHQ� WKH� VSHDNHU�DQG� WKH� LQWHUORFXWRU��7KHQ�� LQ� RUGHU� WR� DOOHYLDWH� WKH�HPEDUUDVVLQJ� VFHQH�RU� WKH�

XQSOHDVDQW�PRRG�RI�WKH�KHDUHU��WKH�HYHQW�SODQQHU�XVHV�WKH�GLVFRXUVH�PDUNHU�³ZHOO´��ZKHUH�LW�FDQ�EH�LQIHUUHG�WKDW�WKH�SODQQHU�

FRQWDLQV�HXSKHPLVWLF�ZRUGV�DQG�KRSHV�WR�DYRLG�WKH�EHKDYLRU�RI�IDFH�WKUHDW��

���(PSKDVL]H�,QIRUPDWLRQ�

,Q�GLVFRXUVH�FRPPXQLFDWLRQ��ZKHQ�WKH�VSHDNHU�WDONV�DERXW�WKH�NH\�LQIRUPDWLRQ�KH�WKLQNV��KH�ZLOO�VXEFRQVFLRXVO\�XVH�VRPH�

PHDQV�WR�DWWUDFW� WKH�DWWHQWLRQ�RI� WKH�KHDUHU��ZKLFK�SOD\V�D�EHWWHU�UROH�LQ�HPSKDVL]LQJ�WKH�LQIRUPDWLRQ��,Q�RUGHU�WR�HQVXUH�WKH�

FRQWLQXLW\�RI�WKH�WRSLF��WKH�VSHDNHU�ZLOO�XVH�GLVFRXUVH�PDUNHUV�DIWHU�FKDQJLQJ�WKH�WRSLF��RU�EULQJ�WKH�LQWHUUXSWHG�WRSLF�EDFN�WR�

WKH�RULJLQDO�WRSLF��VR�DV�WR�DWWUDFW�WKH�DWWHQWLRQ�RI�WKH�KHDUHU��7KH�GLVFRXUVH�PDUNHU�³ZHOO´�FDQ�SOD\�WKH�UROH�LQ�UHPLQGLQJ�WKH�

OLVWHQHU�WR�DGMXVW�WR�WKH�FRJQLWLYH�FRQWH[W��SOD\�WKH�UROH�RI�FRKHVLRQ��DQG�UHIOHFW�WKH�SULQFLSOH�RI�RSWLPDO�DVVRFLDWLRQ��VXFK�DV��

([DPSOH����$QG�KH�VDLG��³<HS��<HS��$EVROXWHO\��,�EHDW�VRPHRQH�XS�ZKHQ�,�ZDV�����$QG�,�ZDV�LQ�SULVRQ�DZDLWLQJ�WULDO��DQG�

P\�FHOOPDWH�VDLG�WR�PH��³<RX�NQRZ�ZKDW�\RX�KDYH�WR�GR"�)DNH�PDGQHVV��7HOO�WKHP�\RX¶UH�PDG��\RX¶OO�JHW�VHQW�WR�VRPH�FXVK\�

KRVSLWDO��1XUVHV�ZLOO�EULQJ�\RX�SL]]DV��\RX¶OO�KDYH�\RXU�RZQ�3OD\6WDWLRQ�¶´�

,�VDLG��³:HOO��KRZ�GLG�\RX�GR�LW"´�

+H�VDLG��³:HOO��,�DVNHG�WR�VHH�WKH�SULVRQ�SV\FKLDWULVW��$QG�,¶G�MXVW�VHHQ�D�ILOP�FDOOHG�µ&UDVK�¶�LQ�ZKLFK�SHRSOH�JHW�VH[XDO�

SOHDVXUH�IURP�FUDVKLQJ�FDUV�LQWR�ZDOOV��6R�,�VDLG�WR�WKH�SV\FKLDWULVW��µ,�JHW�VH[XDO�SOHDVXUH�IURP�FUDVKLQJ�FDUV�LQWR�ZDOOV�¶´�

-RQ�5RQVRQ��D�SV\FKRSDWK�WHVWHU��XVHV�³ZHOO´�PDQ\�WLPHV�LQ�KLV�VSHHFKHV��7KURXJK�H[SOLFLW�LQIHUHQFH��KH�XVHV�LW�WR�DFKLHYH�

WKH�UROH�RI�FRKHUHQW�GLVFRXUVH��,Q�WKLV�FRQWH[W��7RQ\��ZKR�ZDV�WDONLQJ�WR�-RQ�5RQVRQ��ZDQWHG�WR�SUHWHQG�WR�EH�FUD]\�LQ�SULVRQ��

+H�WKRXJKW�WKDW�KH�FRXOG�EH�VHQW�WR�VRPH�FRPIRUWDEOH�KRVSLWDO�LI�KH�GLG�WKDW��%XW�WKHQ��-RQ�5RQVRQ�XVHG�³ZHOO´�WR�OLQN�XS�ZRUGV�

DQG�HOLFLWHG�WKH�FRQWHQW�RI�KLV�TXHVWLRQ��,Q�RUGHU�WR�FRQQHFW�WKH�FRQWHQW�RI�WKH�ZRUGV�DV�ZHOO��7RQ\�DOVR�XVHG�³ZHOO´�WR�JXLGH�

ZKDW�KH�ZDV�JRLQJ�WR�VD\��DQG�H[SODLQHG�WKDW�KH�KDG�JRQH�WR�VHH�D�SV\FKLDWULVW��7KHUHIRUH��LW�FDQ�EH�VHHQ�IURP�WKLV�FRQYHUVDWLRQ�

WKDW�DOWKRXJK�WKH�WZR�SDUWLHV�DUH�KDYLQJ�D�GLDORJXH��WKH�³ZHOO´�XVHG�E\�ERWK�SDUWLHV�FDQ�KHOS�WR�HPSKDVL]H�ZKDW�WKH\�ZDQW�WR�

VD\��,W�FDQ�DFKLHYH�WKH�HIIHFW�RI�KLQWLQJ��DQG�OHW�WKH�RWKHU�VLGH�NQRZ�WKH�IRFXV�RI�WKHLU�FRQYHUVDWLRQ��

���0DNH�XS�IRU�6KRUWDJHV�

/DNRII��������DQG�6FKLIIULQ��������KDG�GLVFXVVHG�WKH�PDWWHU�RI�LQIRUPDWLRQ�VKRUWDJHV�LQ�H[SUHVVLRQ�RI�³ZHOO´��,Q�VRPH�FDVHV��

WKH� LQIRUPDWLRQ� SURYLGHG� E\� WKH� VSHDNHU� WR� WKH� KHDUHU� FDQQRW� FRQVWLWXWH� D� FHUWDLQ� FRKHUHQFH�� EHFDXVH� WKH� VSHDNHU� XVHV� DQ�

LQIRUPDWLRQ�VKRUWDJH�PDUNHU�VXFK�DV�³ZHOO´��ZKLFK�LQGLFDWHV�WKDW�WKH�VSHDNHU�LV�XQZLOOLQJ�RU�LQFRQYHQLHQW�WR�WHOO�RU�UHYHDO�VRPH�

LQIRUPDWLRQ��6R�VRPH�GLVFRXUVH�LQIRUPDWLRQ�LV�LQWHQWLRQDOO\�RPLWWHG��,Q�DGGLWLRQ��³ZHOO´�FDQ�DOVR�LPSO\�WKDW�WKH�VSHDNHU�KDV�DQ�

LPSOLFDWLRQ��DQG�WKH�OLVWHQHU�QHHGV�WR�PDNH�D�FHUWDLQ�HIIRUW�WR�XQGHUVWDQG�ZKDW�WKH�VSHDNHU�UHDOO\�ZDQWV�WR�H[SUHVV��

([DPSOH�����9LGHR��-RKQ�(GZDUGV��,¶G�EH�KDSS\�WR�SDUWLFLSDWH�LQ�RQH��,�NQRZ�WKDW�LW¶V�QRW�SRVVLEOH�WKDW�WKLV�FKLOG�FRXOG�EH�

PLQH��EHFDXVH�RI� WKH� WLPLQJ�RI�HYHQWV��6R�,�NQRZ�LW¶V�QRW�SRVVLEOH��+DSS\� WR�WDNH�D�SDWHUQLW\� WHVW��DQG�ZRXOG�ORYH�WR�VHH�LW�

KDSSHQ��

,QWHUYLHZHU��$UH�\RX�JRLQJ�WR�GR�WKDW�VRRQ"�,V�WKHUH�VRPHERG\����

-(��:HOO��,¶P�RQO\�RQH�VLGH��,
P�RQO\�RQH�VLGH�RI�WKH�WHVW��%XW�,
P�KDSS\�WR�SDUWLFLSDWH�LQ�RQH��

�����7KLV�LV�DQ�H[FHUSW�IURP�3DPHOD�0H\HU¶V�VSHHFK�+RZ�WR�VSRW�D�OLDU��ZKHUH�VKH�PHQWLRQV�WKDW�LQ�KHU�ERRN�7KH�/LDU�VKH�

VKRZV�WKH�WHFKQLTXHV�XVHG�E\�WKRVH�ZKR�DUH�WUDLQHG�WR�UHFRJQL]H�GHFHLW��DQG�VKH�EHOLHYHV�KRQHVW\�LV�D�QREOH�YLUWXH��6KH�PHQWLRQV�

DQ�H[DPSOH�RI�D�SDWHUQLW\�WHVW��DQG�WKH�WZR�VLGHV�RI�WKH�FRQYHUVDWLRQ�DUH�-RKQ�(GZDUGV�DQG�D�UHSRUWHU��-RKQ�(GZDUGV�VDLG�KH�

ZDV�KDSS\�WR�GR�D�SDWHUQLW\�WHVW�HYHQ�WKRXJK�KH�NQHZ�WKH�FKLOG�ZDV�QRW�KLV�RZQ�EHFDXVH�KH�DOVR�ZDQWHG�WR�NQRZ�WKH�UHVXOWV��

7KHQ�WKH�UHSRUWHU�DVNHG�KLP�LI�KH�ZRXOG�GR�WKH�SDWHUQLW\�WHVW�VRRQ��DQG�-RKQ�(GZDUGV�XVHG�³ZHOO´�LQ�KLV�ZRUGV��DQG�WKHQ�KH�
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VDLG� WKDW� KH�ZDV� RQO\� RQH� RI� WKH� DSSUDLVDO� VLGHV� EXW�ZDV� KDSS\� WR� GR� LW�� 3DPHOD�0H\HU� LV� DFWXDOO\�ZDWFKLQJ� IURP� D� WKLUG�

SHUVSHFWLYH�KHUH������

6KH�FDQ�WHOO�ZKHWKHU�D�SHUVRQ�LV�O\LQJ�IURP�D�SHUVRQ¶V�PLFUR�H[SUHVVLRQ�RU�PLFUR�PRWLRQ��,Q�FRQQHFWLRQ�ZLWK�WKH�FRQWH[W�DW�

WKLV�WLPH��(GZDUGV�LV�DFWXDOO\�O\LQJ��+H�KLGHV�VRPH�NH\�LQIRUPDWLRQ�E\�XVLQJ�³ZHOO´��EHFDXVH�KH�GRHV�QRW�ZDQW�RWKHUV�WR�NQRZ�

WRR�PXFK��DQG�ZDQWV�WR�VNLS�WKLV�WRSLF��,Q�WKLV�FRQWH[W��³ZHOO´�KDV�DQ�LPSOLFDWLRQ��ZKLFK�SURGXFHV�D�VXJJHVWLYH�FRQWH[WXDO�HIIHFW�

DQG�LV�LQWULJXLQJ��

���&RUUHFW�,QIRUPDWLRQ�

:KHQ�WKH�WZR�VLGHV�DUH�WDONLQJ��ZKDW�WKH�VSHDNHU�VD\V�LV�QRW�QHFHVVDULO\�FRKHUHQW�DQG�FRUUHFW��VRPHWLPHV�WKHUH�PD\�EH�D�VOLS�

RI�WKH�WRQJXH��DQG�WKH�OLVWHQHU�PD\�DOVR�KDYH�D�PLVKHDULQJ�SKHQRPHQRQ��WKHQ�SHRSOH�ZLOO�XVH�WKH�GLVFRXUVH�PDUNHU�³ZHOO´�WR�

GHDO�ZLWK� WKDW�SUREOHP�� 7KLV� NLQG� RI� FRQYHUVDWLRQ�PRGLILFDWLRQ� FDQ� EH� UHJDUGHG� DV� D� NLQG� RI� FRQYHUVDWLRQ�PDQDJHPHQW� RU�

FRQYHUVDWLRQ�DGMXVWPHQW��ZKLFK�DOVR�UHIOHFWV� WKH�SULQFLSOH�RI�G\QDPLF�DGDSWDWLRQ�RI�FRQYHUVDWLRQ� LQ�WKH�SURFHVV�RI�SHRSOH¶V�

FRPPXQLFDWLRQ��5DQ�<RQJSLQJ���������7KH�XVH�RI� WKH�GLVFRXUVH�PDUNHU�³ZHOO´�FDQ�PDNH�WKH�OLVWHQHU�SD\�WKH�OHDVW�HIIRUW�WR�

XQGHUVWDQG� WKH� FRQWHQW� ZKHQ� UHFHLYLQJ� LQIRUPDWLRQ�� VR� DV� WR� DFKLHYH� WKH� EHVW� FRUUHODWLRQ� EHWZHHQ� WKH� LQIRUPDWLRQ�� 7KLV�

FRUUHFWLRQ�IXQFWLRQ�RI�³ZHOO´�LV�PDLQO\�VHOI�FRUUHFWLRQ�LQ�VSHHFKHV��VXFK�DV�WKH�IROORZLQJ�H[DPSOH��

([DPSOH����,I��DIWHU�WKLV�DPD]LQJ�OLVW��WKH\�VWLOO�DUH�OLNH��³1R��QR��&DPHURQ��,�ZDQW�WR�EH�D�PRGHO�´�ZHOO��WKHQ�,�VD\��³%H�P\�

ERVV�´�

7KLV�SDUDJUDSK�LV�VWLOO�TXRWHG�IURP�&DPHURQ�5XVVHOO¶V�/RRNV�DUHQ¶W�HYHU\WKLQJ��%HOLHYH�PH��,
P�D�PRGHO��,Q�WKLV�VSHHFK��WKH�

VSHDNHU�XVHV�WKH�GLVFRXUVH�PDUNHU�³ZHOO´�ZKHQ�DQVZHULQJ�WKH�TXHVWLRQV�RI� OLWWOH�JLUOV�ZKR�ZDQW� WR�EH�PRGHOV��%HFDXVH� WKH�

VSHDNHU�WKLQNV�VKH�FDQ¶W�GHFLGH�DQ\WKLQJ��OLNH�ZKHWKHU�SHRSOH�FDQ�EHFRPH�WKH�HGLWRU�LQ�FKLHI�RI�$PHULFDQ�9RJXH��RU�WKH�QH[W�

6WHYHQ�0HLVHO��D�IDPRXV�IDVKLRQ�SKRWRJUDSKHU���WKHVH�WKLQJV�DUH�RXW�RI�SHRSOH¶V�FRQWURO��6R�LW�FDQ�EH�GHGXFHG�E\�OLQNLQJ�WKH�

SUHFHGLQJ�DQG�IROORZLQJ�VHQWHQFHV�RI�³ZHOO´�WKDW�³ZHOO´� LV�D�UHYLVLRQ�RI�WKH�ILUVW�KDOI�RI�WKH�VHQWHQFH��$QG�WKH�UHVXOW�RI� WKH�

UHYLVLRQ�LV�WKDW�VKH�VDLG�WKH�VHFRQG�KDOI�RI�WKH�VHQWHQFH��ZKLFK�IRUPV�D�FHUWDLQ�FRQWUDVW�ZLWK�WKH�LQIRUPDWLRQ�VKH�VDLG�EHIRUH��

7KHUHIRUH��³ZHOO´�SOD\V�WKH�UROH�RI�LQIRUPDWLRQ�FRUUHFWLRQ�LQ�KHU�VHQWHQFH�LQ�RUGHU�WR�DFKLHYH�EHWWHU�LQWHUDFWLRQ�ZLWK�WKH�DXGLHQFH��

���&KDQJH�7XUQV�

,Q�DFWXDO�FRPPXQLFDWLRQ�� WKH� WZR�VLGHV�RI� WKH�GLDORJXH�ZLOO�FKDQJH� WKH� WXUQ�RI� WKH�FRQYHUVDWLRQ��7KLV�SKHQRPHQRQ� LV�D�

XQLTXH� GLVFRXUVH� H[SUHVVLRQ� PHFKDQLVP� RI� KXPDQ� EHLQJV�� ,W� LV� DOVR� D� SURFHVV� LQ� ZKLFK� ERWK� SDUWLHV� FRQVWDQWO\� VHHN� WKH�

H[SUHVVLRQ� RI� HDFK� RWKHU¶V� LQQHU� DFWLYLWLHV� DQG� WU\� WR� ILJXUH� RXW� WKH� LQQHU� PHDQLQJ� RI� WKH� RWKHU� VLGH¶V� ZRUGV� LQ� YHUEDO�

FRPPXQLFDWLRQ��*HRUJH�<XOH� ������� VWDWHG� WKDW� WXUQ�FKDQJLQJ� UHIHUUHG� WR� WKH� FKDQJH� RI� VSHDNHUV� LQ� D� GLDORJXH��:KHQ� WKH�

VSHDNHU�ZDQWV�WR�VWDUW�D� URXQG�RI�XWWHUDQFH�RU�HQG�D�FRQYHUVDWLRQ�RQ�D�WRSLF��WKH�GLVFRXUVH�PDUNHU�³ZHOO´� LV�XVXDOO\�XVHG� WR�

LQGLFDWH� WKH� VSHDNHU¶V� LQWHQWLRQ�DQG�DWWUDFW� WKH� DWWHQWLRQ�RI� WKH�KHDUHU��VR� DV� WR�HVWDEOLVK� WKH�QH[W�GLDORJXH�UHODWLRQVKLS�DQG�

DFKLHYH�EHWWHU�URWDWLRQ�RI�ZRUGV��

([DPSOH����,�VDLG��³:KDW¶V�WKH�VWRU\"´�

$QG�KH� �$QWKRQ\�0DGHQ�� VDLG�� ³<HS��:H�DFFHSW� WKDW�7RQ\� IDNHG�PDGQHVV� WR� JHW� RXW� RI� D�SULVRQ�VHQWHQFH��EHFDXVH�KLV�

KDOOXFLQDWLRQV����WKDW�KDG�VHHPHG�TXLWH�FOLFKp�WR�EHJLQ�ZLWK����MXVW�YDQLVKHG�WKH�PLQXWH�KH�JRW�WR�%URDGPRRU��+RZHYHU��ZH�KDYH�

DVVHVVHG�KLP��DQG�ZH¶YH�GHWHUPLQHG�WKDW�ZKDW�KH�LV�D�SV\FKRSDWK�´�

$QG�,�VDLG��³:HOO��EXW�ZK\�GLGQ¶W�KH�KDQJ�RXW�ZLWK�WKH�RWKHU�SDWLHQWV"´�&ODVVLF�SV\FKRSDWK����LW�VSHDNV�WR�JUDQGLRVLW\�DQG�

DOVR�ODFN�RI�HPSDWK\��6R�DOO�WKH�WKLQJV�WKDW�KDG�VHHPHG�PRVW�QRUPDO�DERXW�7RQ\�ZDV�HYLGHQFH��DFFRUGLQJ�WR�KLV�FOLQLFLDQ��WKDW�

KH�ZDV�PDG�LQ�WKLV�QHZ�ZD\��+H�ZDV�D�SV\FKRSDWK��

3V\FKRSDWK�WHVWHU�-RQ�5RQVRQ�KDV�D�³ZHOO´�PDUNHG�SDVVDJH�LQ�KLV�VSHHFK�6WUDQJH�DQVZHUV�WR�WKH�SV\FKRSDWK�WHVW��ZKHUH�

VSHDNHU�-RQ�5RQVRQ�H[SORUHV�WKH�JUD\�DUHD�EHWZHHQ�PDGQHVV�DQG�VDQLW\��-RQ�5RQVRQ�TXRWHV�D�FRQYHUVDWLRQ�KH�KDG�EHIRUH�ZLWK�

D�FOLQLFLDQ��DVNLQJ�DERXW�7RQ\¶V�FRQGLWLRQ��-RQ�5RQVRQ�ILUVW�DVNHG�WKH�GRFWRU�LI�7RQ\�KDG�DQ\�VWRULHV��DQG�WKH�GRFWRU�$QWKRQ\�

0DGHQ�UHSOLHG�WKDW�7RQ\�ZDV�SUHWHQGLQJ�WR�EH�FUD]\��ZKLFK�ZDV�D�NLQG�RI�FXQQLQJ�DQG�FRQWUROOLQJ�EHKDYLRU�RI�D�SV\FKRSDWK��

$OVR� KH� VDLG� VRPH� V\PSWRPV�� DQG� WKHQ� -RQ� 5RQVRQ� ZDQWHG� WR� DVN� IRU� RWKHU� FRQWHQWV�� VR� ³ZHOO´� ZDV� XVHG� WR� VHHN� WKH�

SV\FKRORJLFDO�DFWLYLWLHV�RI�WKH�RWKHU�VLGH��$W�WKH�VDPH�WLPH��LW�FDQ�H[SUHVV�KLV�LQWHQWLRQV��DQG�DWWUDFW�WKH�DWWHQWLRQ�RI�WKH�RWKHU�

VLGH��VR�DV�WR�VZLWFK�WXUQV��%HFDXVH�WKH�VSHDNHU�ZDQWV�WR�UHDOL]H�ZK\�7RQ\�GRHVQ¶W�ZDQW�WR�LQWHUDFW�ZLWK�RWKHU�SDWLHQWV��DQG�LQ�

RUGHU�WR�H[SORUH�GHHSHU�FRQWHQWV��KH�XVHV�WKH�PDUNHU�³ZHOO´�ZKLFK�FDQ�PRYH�WKH�IRFXV�WR�WKH�QH[W�WRSLF��

�

���&RQFOXVLRQ�

�

,W�FDQ�EH�VHHQ�IURP�WKH�DERYH�DQDO\VLV�WKDW�GLVFRXUVH�PDUNHUV�FDQ�SOD\�D�FHUWDLQ�UROH�LQ�H[SUHVVLQJ�DWWLWXGHV�DQG�HDVLQJ�WKH�

VLWXDWLRQ��6WDUWLQJ�IURP�UHOHYDQFH� WKHRU\�DQG�FRPELQLQJ�UHDO� VSHHFK�GDWD�� WKLV�SDSHU�H[SORUHV� WKH�SUDJPDWLF�IXQFWLRQ�RI� WKH�

GLVFRXUVH�PDUNHU� ³ZHOO´� LQ� VSHHFK� FRPPXQLFDWLRQ�� DQG� FRQILUPV� WKH� YHUVDWLOLW\� RI� ³ZHOO´� LQ� RUDO� FRQYHUVDWLRQ��7KLV� SDSHU�

LQWHUSUHWV�WKH�G\QDPLF�DGDSWDWLRQ�RI�WKH�GLVFRXUVH�PDUNHU�³ZHOO´�LQ�ODQJXDJH�FRPPXQLFDWLRQ��DQG�DQDO\]HV�WKH�GLVFRXUVH�RI�

ERWK�VLGHV�LQ�FRQYHUVDWLRQV�DQG�ILQGV�WKH�EHVW�FRUUHODWLRQ�LQ�GLIIHUHQW�FRPPXQLFDWLYH�FRQWH[WV��$IWHU�WKH�SUDJPDWLF�IXQFWLRQV�RI�

³ZHOO´�DUH�VWXGLHG��LW�FDQ�JLYH�SHRSOH�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�GLVFRXUVH�PDUNHUV�LQ�GLIIHUHQW�FRQWH[WV��,W�LV�DOVR�D�PHDQV�DQG�

WRRO� WR� SURPRWH� WKH� VPRRWK� SURJUHVV� RI� GLDORJXH� DQG� FRPPXQLFDWLRQ�� 7KURXJK� WKH� UHVHDUFK� RI� WKLV� SDSHU�� WKH� IROORZLQJ�

FRQFOXVLRQV�FDQ�EH�GUDZQ��WKH�GLVFRXUVH�PDUNHUV�RI�VPDOO�ZRUGV�VXFK�DV�³ZHOO´�FDQ�LQGLFDWH�WKH�VSHDNHU¶V�DWWLWXGH�DQG�HPRWLRQ��

DQG� KDYH� WKH� HIIHFW� RQ� HQKDQFLQJ� WKH� KDUPRQLRXV� LQWHUDFWLRQ� EHWZHHQ� SHRSOH�� ,Q� DGGLWLRQ�� GLVFRXUVH�PDUNHUV� LQ� WKH� VDPH�

H[DPSOH�VHQWHQFH�PD\�DOVR�KDYH�VHYHUDO�GLIIHUHQW�SUDJPDWLF�LQWHUSHUVRQDO�IXQFWLRQV��%\�H[SORULQJ�WKH�FRUSXV�RI�7('�WDONV��WKH�

DXWKRU�DQDO\]HV�WKH�VL[�SUDJPDWLF�IXQFWLRQV�RI�³ZHOO´��KRSLQJ�WKDW�SHRSOH�FDQ�EHWWHU�XQGHUVWDQG�DQG�XVH�GLVFRXUVH�PDUNHUV��
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ZKLFK�ZLOO�LPSURYH�WKHLU�(QJOLVK�VSHDNLQJ�DELOLW\�WR�D�FHUWDLQ�H[WHQW��,Q�IXWXUH�UHVHDUFKHV��LW�LV�SRVVLEOH�WR�FRPELQH�GLIIHUHQW�

WKHRULHV�ZLWK�WKH�DQDO\VLV�RI�GLVFRXUVH�PDUNHUV�WR�PDNH�FHUWDLQ�FRQWULEXWLRQV�WR�WKH�VWXG\�RI�SUDJPDWLF�IXQFWLRQV��

�

5HIHUHQFHV�

�

%ODNHPRUH��'�� ��������5HOHYDQFH�DQG� OLQJXLVWLF�PHDQLQJ��7KH�VHPDQWLFV� DQG�SUDJPDWLF�RI�GLVFRXUVH�PDUNHUV��&DPEULGJH��

&DPEULGJH�8QLYHUVLW\�3UHVV��

%URZQ��3���	�/HYLQVRQ��6����������8QLYHUVDOV�LQ�ODQJXDJH�XVDJH��3ROLWHQHVV�SKHQRPHQD��,Q�(��1��*RRG\��(G����4XHVWLRQV�DQG�

3ROLWHQHVV��6WUDWHJLHV�LQ�6RFLDO�,QWHUDFWLRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

/DNRII��5����������4XHVWLRQDEOH�DQVZHUV�DQG�DQVZHUDEOH�TXHVWLRQV��1HZ�<RUN��+DUSHU�	�5RZ��

/HYLQVRQ��6����������3UDJPDWLFV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

5DQ��<��3����������$�UHYLHZ�RI�SUDJPDWLF�UHVHDUFK�RQ�GLVFRXUVH�PDUNHUV��)RUHLJQ�/DQJXDJH�6WXGLHV�����������

5DQ��<��3����������7KH�SUDJPDWLF�IXQFWLRQ�RI�WKH�GLVFRXUVH�PDUNHU�ZHOO��)RUHLJQ�ODQJXDJHV��-RXUQDO�RI�6KDQJKDL�,QWHUQDWLRQDO�

6WXGLHV�8QLYHUVLW\�������������

6FKLIIULQ��'����������'LVFRXUVH�PDUNHUV��%HLMLQJ��:RUOG�%RRN�3XEOLVKLQJ�&RPSDQ\��

6SHUEHU��'���	�:LOVRQ��'���������������5HOHYDQFH��&RPPXQLFDWLRQ�	�FRJQLWLRQ��2[IRUG��%ODFNZHOO��

:DQJ��<��+����������,QWHUSUHWDWLRQ�RI�&KLQHVH�WUDQVODWLRQ�VWUDWHJLHV�RI�GLVFRXUVH�PDUNHUV�LQ�7('�WDONV�IURP�WKH�SHUVSHFWLYH�RI�

UHOHYDQFH�WKHRU\��0�$��7KHVLV��%HLMLQJ�)RUHLJQ�6WXGLHV�8QLYHUVLW\��%HLMLQJ��

:DQJ��/����������5HVHDUFK�RQ�GLVFRXUVH�PDUNHUV�LQ�7UXPS¶V�SROLWLFDO�VSHHFK�IURP�WKH�SHUVSHFWLYH�RI�UHOHYDQFH�WKHRU\��0�$��

7KHVLV��;L¶DQ�,QWHUQDWLRQDO�6WXGLHV�8QLYHUVLW\��;L¶DQ��

;LD��;��<����������$QDO\VLV�RI�WKH�SUDJPDWLF�IXQFWLRQ�RI�WKH�GLVFRXUVH�PDUNHU�VR�LQ�)ULHQGV�IURP�WKH�SHUVSHFWLYH�RI�UHOHYDQFH�

WKHRU\��<RXQJ�:ULWHUV����������

;LD��;��<����������$QDO\VLV�RI�WKH�SUDJPDWLF�IXQFWLRQ�RI� WKH�GLVFRXUVH�PDUNHU�RK�IURP�WKH�SHUVSHFWLYH�RI�UHOHYDQFH�WKHRU\��

7DNLQJ�WKH�WKLUG�VHDVRQ�RI�<RXQJ�6KHOGRQ�DV�DQ�H[DPSOH��<RXQJ�:ULWHUV����������

<XOH��*����������3UDJPDWLFV��6KDQJKDL��6KDQJKDL�)RUHLJQ�/DQJXDJH�(GXFDWLRQ�3UHVV��
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