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2YHU�WKH�\HDUV��PDUNHWLQJ�KDV�DLPHG�DW�EHWWHU�DQWLFLSDWLRQ�RI�WKH�HIIHFWLYHQHVV�RI�

IDLOHG�WR�SUHGLFW�HIIHFWLYHQHVV�ZLWK�DFFXUDF\�VLQFH�HPRWLRQV�KDYH�D�VWURQJ�HIIHFW�RQ�KRZ�
FRQVXPHUV�SURFHVV�LPDJHV��DQG�XQGHUVWDQG�DQG�PRGHO�FRJQLWLYH�UHDFWLRQV�WR�PHVVDJHV�

,Q�DGGLWLRQ��WKH�DPRXQW�RI�GDWD�FRQVXPHUV�DUH�VXEMHFWHG�WR�LV�JLJDQWLF��DQG�WKH�

GDWD�WKDW�FRQVXPHUV�DUH�VXEMHFWHG�WR�WKURXJK�WKHLU�VHQVHV�SHU�VHFRQG��RQO\����ELWV�
RI�WKDW�GDWD�DUH�DQDO\]HG�E\�WKH�EUDLQ��OHWWLQJ�WKH�UHVW�JR�E\�LJQRUHG��:LOVRQ���������
7KLV�PDGH�FRPSDQLHV�WKLUVW\�IRU�WKH�DWWHQWLRQ�RI�WKH�FRQVXPHUV�DQG�OHDG�WR�WKH�XVH�RI�
QHXUDO�DSSURDFKHV�WR�FRQVWUXFW�PRUH�HIIHFWLYH�DGYHUWLVHPHQW�RU�HYHQ�UHDFK�FRQVXP�
HUV�DW�D�VXEFRQVFLRXV�OHYHO�LI�SRVVLEOH��)XJDWH��������

/DWH�\HDUV�KDYH�VHHQ�D�GHYHORSPHQW�LQ�WKH�FDSDFLWLHV�RI�QHXURVFLHQWLVWV�WR�FRQVLGHU�
FRUWLFDO�DFWLYLWLHV�UHJDUGLQJ�UHFXUUHQFH�DQG�UHYHODWLRQV��6XUHO\��WKH�ODWH�SURFHGXUHV�RI�
IXQFWLRQDO�LPDJLQJ�KDYH�DOORZHG�D�SURIRXQG�OHDUQLQJ�LQ�QHXURVFLHQFH�DQG�DQ�H[DFWQHVV�
RI�FHUHEUXP�]RQHV�LQ�FKDUJH�RI�D�GHOLJKWV�DQG�IHHOLQJV��%H�WKDW�DV�LW�PD\��PRVW�VRFLROR�
JLHV�KDYH�\HW�WR�SHUFHLYH�QHXURLPDJLQJ�DV�D�VWDQGDUG�PHWKRG�IRU�H[DPLQDWLRQ�DQG�PDU�

´QHXURHFRQRPLFVµ��=DN��������.HQQLQJ�DQG�3ODVVPDQQ��������5XVWLFKLQL���������7KH�
SRLQW�ZDV�WR�EHWWHU�FRPSUHKHQG�WKH�FKRLFH�SURFHGXUH�RU�GHFLVLRQ�PDNLQJ��'URXOHUV�
DQG�5RXOOHW���������/DWH�\HDUV�KDYH�VHHQ�WKH�DGYDQFHPHQW�RI�DQRWKHU�GLVFLSOLQH�ZKLFK�
FDQ�EH�QDPHG�DV�´QHXURPDUNHWLQJµ�RU�´10µ��7KH�REMHFWLYH�RI�WKLV�ULVLQJ�GLVFLSOLQH�LV�
WKH�H[FKDQJH�RI�NQRZOHGJH�IURP�QHXURORJ\�WR�H[SORUH�WKH�EX\LQJ�EHKDYLRU�E\�DSSO\LQJ�

�



%DFNJURXQG�RI�WKH�6WXG\

KDV� UHYLVHG� LWV������UXOHV�RQ�ELRHWKLFV��7KH�UHVXOW��SDVVHG� LQ������� LV�D� VHFWLRQ�RI�
WKH� ODZ� WKDW� VLPSO\� VWDWHV�� ´%UDLQ�LPDJLQJ�PHWKRGV� FDQ�EH�XVHG�RQO\� IRU�PHGLFDO�

�������
7KH� UHYLVHG� ODZ� HIIHFWLYHO\� EDQV� WKH� FRPPHUFLDO� XVH� RI� QHXURLPDJLQJ� LQ� )UDQFH��
DOWKRXJK�10� FRPSDQLHV� KDYH� RQO\� WR� FURVV� WKH� ERUGHU� WR� FRQWLQXH� WKHLU� EXVLQHVV��
7KXV��LQ�)UDQFH��SXUVXLQJ�DQ\�FRPPHUFLDO�UHVHDUFK�DQG�DQ\�DFW�RI�FRPPHUFLDOL]DWLRQ�

VNLQ� UHVSRQVH�HWF��7KLV� UHYLVLRQ�FDXVHG�VHULRXV�GHEDWHV�DPRQJ�QHXURVFLHQWLVWV�DQG�
SROLWLFLDQV�DERXW� WKH�H[DFW�SRVLWLRQ�RI�QHXURLPDJLQJ�WHFKQRORJLHV��DQG� LW�ZDV�DOVR�

WKH�IDFW�WKDW�WKHUH�KDYH�EHHQ�VHYHUDO�FDVHV�RI�IDLOXUH�LQ�WKLV�WHFKQRORJ\�FRQFHUQLQJ�

DV�SRWHQWLDO�KDUP�VSHFLDOO\�ZKHQ�GHDOLQJ�ZLWK�D�YXOQHUDEOH�VHJPHQW�VXFK�DV�FKLOGUHQ��
,Q� WKLV� UHVHDUFK�� WKH� UHVHDUFKHU� DWWHPSW� WR� DVVHVV� WKH� LPSDFW� RI� H[SRVXUH� WR� 10�
DGYHUWLVHPHQW�RQ�FKLOGUHQ� �ERWK� LQWHQGHG�DQG�XQLQWHQGHG�HIIHFWV�� DQG� WR� VXJJHVW�
ZD\V�WR�EHWWHU�XQGHUVWDQG�DQG�XVH�VXFK�WHFKQRORJLHV�ZKHQ�LW�FRPHV�WR�FKLOGUHQ�EHLQJ�
WKH�PRVW�YDOXHG�DVSHFWV�RI�WKH�IXWXUH�

FRQYH\LQJ��GHOLYHULQJ��DQG�WUDGLQJ�RIIHULQJV�WKDW� LV�RI�YDOXH�IRU�FOLHQWV��FXVWRPHUV��
DFFRPSOLFHV�DQG�VRFLHW\�

$OVR�PDUNHWLQJ�LV�WKH�PDQDJHPHQW�SURFHGXUH�WKURXJK�ZKLFK�SURGXFWV�DQG�VHUYLFHV�
PRYH�IURP�EHLQJ�DQ�LGHD�WR�WKH�HQG�FOLHQW��,W�LQFRUSRUDWHV�WKH�PL[�RI�IRXU�FRPSR�

RI�DQ�LWHP�RU�D�SURGXFW�����GHWHUPLQDWLRQ�RI�LWV�FRVW�����GHWHUPLQDWLRQ�RI�D�FLUFXODWLRQ�

DGYHUWLVLQJ�SODQ�

7KH�PDUNHWLQJ�PL[�LV�D�WRRO�XWLOL]HG�LQ�EXVLQHVV��7KH�PDUNHWLQJ�PL[��LQLWLDOO\�FRLQHG�
�

0F&DUWK\�LQ�WKH�����V��1HOVRQ��������

$GYHUWLVLQJ�EHLQJ�RQH�RI� WKH�PDUNHWLQJ�PL[� LV�QRW� UHDOO\�D� ODWH�KXPDQ�DWWHPSW��
DUFKDHRORJLVWV�KDYH�UHYHDOHG�VLJQV�SURPRWLQJ�SURSHUW\�IRU�UHQW�JRLQJ�EDFN�WR�3RPSHLL�
DQG�ROG�5RPH��7RZQ�PHVVHQJHUV�ZHUH�DQRWKHU�HDUO\�W\SH�RI�SURPRWLQJ��$V�DQ�LQGXVWU\��
DGYHUWLVLQJ�DQG�SURPRWLQJ�GLG�QRW�WDNH�RII�XQWLO�WKH�DYDLODELOLW\�RI�WKH�GLIIHUHQW�EURDG�



FRPPXQLFDWLRQV��SULQWLQJ��UDGLR��DQG�79��+RZHYHU��ZRUULHV�RYHU�SURPRWLQJ�IRFXVLQJ�
RQ�NLGV�ZHQW�EHIRUH�ERWK�UDGLR�DQG�79��7KH�%ULWLVK�3DUOLDPHQW�SDVVHG�ODZV�LQ������
SODQQHG�WR�VKLHOG�NLGV�IURP�WKH�HQGHDYRUV�RI�PHUFKDQWV�WR�LQFLWH�WKHP�WR�SXUFKDVH�
LWHP��.XQNHO�DQG�:LOFR[��������

10��RQ�WKH�RWKHU�KDQG��LV�DFFRUGLQJ�WR�0RULQ���������D�UHODWLYHO\�QHZ�HYROYLQJ�GLV�
FLSOLQH�ZKLFK�FRPELQHV�H[DPLQHG�FRQVXPHU�EHKDYLRU�ZLWK�QHXURVFLHQFH��2ULJLQDOO\�

EXW�KDV�DOVR�EHHQ�UDQNHG�E\�VSHFLDOLVWV�DPRQJ�DGYHUWLVLQJ�DQG�PDUNHWLQJ�

7KH�FRPELQDWLRQ�RI�QHXUR�DQG�PDUNHWLQJ�H[SUHVVHV�PHUJH�RI�WZR�EUDQFKHV��QDPHO\�
QHXURVFLHQFH�DQG�PDUNHWLQJ��6HYHUDO�86�FRPSDQLHV�EHJDQ� WR�SURYLGH� UHVHDUFK�DQG�

DV�D�GLVFLSOLQH�WKDW�LV�LQFUHDVLQJO\�XVHG�LQ�UHFHQW�\HDUV�LQ�PHGLD�DV�D�WKHPH�DQG�DOVR�
DGG�WKDW�WKHVH�SXEOLF�GLVFXVVLRQV�DUH�JHQHUDOO\�GLUHFWHG�RQ�SRWHQWLDO�HWKLFDO�DVSHFWV�
DQG�SRLQW�RXW�FRQFHUQV�DERXW�QHJDWLYH�LPSDFW�RQ�VRFLHW\��HVSHFLDOO\�RQ�FRQVXPHU�

7KHUHIRUH��10�LQFOXGHV�WKH�GLUHFW�DSSOLFDWLRQ�RI�EUDLQ�LPDJHV��VFDQV��RU�RWKHU�PHD�
VXUHPHQWV�WKDW�GHWHFW�DQ\�EUDLQ�DFWLYLW\�LQ�RUGHU�WR�JDXJH�WKH�UHDFWLRQ�RI�FRQVXPHUV�
WR�SDUWLFXODU�SURGXFWV��VHUYLFHV��EUDQGV��SURPRWLRQV��RU�RWKHU�PDUNHWLQJ�HVVHQWLDOV�
�3ODVVPDQQ�HW�DO��������S������

�

IRU�EDVLF�GHFLVLRQ�PDNLQJ��(JLGL���������1HXURHFRQRP\�GHYHORSHG�DV�DQ�DXWRQRPRXV�

UHDOO\�KDSSHQV��7KH�LQFUHDVHG�SRSXODULW\�RI�WKLV�GLVFLSOLQH�LV�GXH�WR�WKH�GHFUHDVLQJ�
FRVWV�RI�QHXURLPDJLQJ��SHUPLWWLQJ�VFKRODUV�WR�VWXG\�WKH�SURFHGXUHV�DQG�SURFHVVHV�RI�

VXEMHFWLYH�SURFHGXUHV��6FKRODUV�QRZ�KDYH�WKH�SRWHQWLDO�WR�FRQQHFW�QHXURVFLHQFH�LGHDV�
OLNH�EDVLF�GHFLVLRQ�PDNLQJ��PHPRU\�RU�IHHOLQJV�ZLWK�PDUNHWLQJ�RQHV��IRU�H[DPSOH��WDU�
JHWLQJ��DQG�UHVSRQVH�WR�EUDQGV�RU�EUDQG�OR\DOW\��3HUUDFKLRQH�DQG�3HUUDFKLRQH��������

EUDLQV�LQ�RUGHU�WR�DWWDLQ�LPSRUWDQW�LQIRUPDWLRQ�DV�WR�WKH�UHDVRQV�IRU�WKH�VXFFHVV�RU�
IDLOXUH�RI�D PHVVDJH��:LOVRQ��*DLQHV�DQG�+LOO���������,Q�DGGLWLRQ��GLYHUVLW\�PDUNHWLQJ�

�
SHFWDWLRQV��DQG�RQ�KRZ�WR�LQWHUDFW��ZD\V�RI�HQWHUWDLQPHQW��DQG�OLIHVW\OHV��DQG�VLQFH�

�
LQJ�WRROV��DQ�DUJXPHQW�HPHUJHG�WKDW�VWLSXODWHV�WKDW�10�FRXOG�K\SRWKHWLFDOO\�OLPLW�GL�
YHUVLW\��$V�VXFK��E\�XVLQJ�10��DGYHUWLVHUV�ZLOO�EH�DEOH�WR�RYHUFRPH�OLPLWDWLRQV�LPSRVHG�
E\�PDUNHWLQJ�RQ�WKH�EDVLV�RI�GHPRJUDSKLF��SV\FKRJUDSKLF�DQG�JHRJUDSKLF�LQIRUPDWLRQ�
DQG�IRFXV�RQ�WKH�LQGLYLGXDO��ZKLFK�OHVVHQV�PDUNHWLQJ�GLYHUVLW\�HIIRUWV��)HLW��������



$OWKRXJK�WKH�LGHD�RI�XVLQJ�EUDLQ�DFWLYLW\�PHDVXULQJ�LQVWUXPHQWV�WR�VWXG\�FRQVXP�

GLVFRYHU�WKH�RWKHU�VLGH�RI�WKH�FRLQ��7KHUH�DUH�WKH�SRWHQWLDO�HWKLFDO�LVVXHV�LQWURGXFHG�
E\� WKH�XVH�RI�10� IRU FRPPHUFLDO� SXUSRVHV�HVSHFLDOO\�ZKHQ� LW� FRPHV� WR� WKH�QLFKH�
YXOQHUDEOH� SRSXODWLRQ�� ,QGLYLGXDOV� WKDW� ZRXOG� EH� FRQVLGHUHG� IURP� WKLV� SRSXODWLRQ�
DUH�WKRVH��RU�IDPLO\�PHPEHUV�RI�WKRVH��ZLWK�GLVHDVHV�LQ�WKH�QHXUDO�V\VWHP�RU�KDYLQJ�
GLVRUGHUV�RI�SV\FKRORJLFDO�QDWXUH�� FKLOGUHQ��DQG�RWKHU�SDUWLHV�RI� OHJDOO\�SURWHFWHG�
JURXSV��&RHQHQ��������

+RZHYHU��6ROQDLV�HW�DO���������VD\�LQ�WKHLU�DUWLFOH�WKDW�WKHUH�LV�UDWKHU�OLPLWHG�VFLHQ�
�

SOH[�QDWXUH�RI�WKH�PHWKRGV�XVHG�WR�LQYHVWLJDWH�EUDLQ�UHVSRQVHV�LV�SRRUO\�XQGHUVWRRG�
E\�PDUNHWLQJ�DJHQFLHV��6HFRQG��WKHUH�LV�D�KXJH�FRQVHQVXV�DPRQJ�WKH�VFLHQWLVWV�WKDW�
DQDO\]LQJ�WKH�GDWD�JHQHUDWHG�E\�QHXURLPDJLQJ�WRROV�UHPDLQV�LQ�LWV�LQIDQF\��7KHUHIRUH��
WKH�FRPPHUFLDO�OHYHUDJH�DWWDLQHG�E\�PDUNHWHUV�XVLQJ�10�LV��LI�DQ\��KLJKO\�VSHFXODWLYH��
$GGLQJ�WR�WKDW��PDUNHWLQJ�SURIHVVLRQDOV�DQG�UHVHDUFKHUV�KDYH�UHPDLQHG�KHVLWDQW�WR�

FRQVXPHU� LQVLJKWV��6RPH�VFKRODUV�EHOLHYH�WKDW�WKH�UROH�RI�QHXURVFLHQFH�DQG�QHXUR�

LV�WKH�PXWXDO�XVH�RI�GLIIHUHQW�PHWKRGV��ERWK�QHXUDO�DQG�FRQYHQWLRQDO��ZLWKLQ�FRQVXP�
HU�UHVHDUFK�WKDW�LV�YLWDO�IRU�DQ�DFFXUDWH�DQG�GHWDLOHG�XQGHUVWDQGLQJ�RI�WKH�GLIIHUHQW�
FRPSRQHQWV�RI�FRQVXPHU�EHKDYLRU���6ROQDLV�HW�DO���������

10�7RROV

�
DO�0DJQHWLF�5HVRQDQFH�,PDJLQJ��I05,���HOHFWURHQFHSKDORJUDSK\��((*��DQG�PDJQHWR�
HQFHSKDORJUDSK\��0(*���%HFDXVH�RI�WKHLU�VDIH�XVH�IURP�HWKLFV�SRLQW�RI�YLHZ��WKH\�DUH�

'HVSLWH�WKH�IDFW�WKDW�((*�LV�D�VRPHZKDW�ROG�LQQRYDWLRQ��LW�LV�VWLOO�YLHZHG�DV�D�GHFHQW�
GHYLFH�WR�JDXJH�WKH�EUDLQZDYHV�

((*�KDV�D�UHODWLYHO\�ORZ�FRVW�ZKLFK�LQ�WXUQ�PDGH�WKHP�SRSXODU�IRU�10��EXW�WKHVH�
SRVVHVV�D�ZHDNQHVV�RI�QRW�SURYLGLQJ�LQIRUPDWLRQ�RQ�KRZ�WKH�VHOHFWLRQV�DUH�WULJJHUHG��
0(*�PHDVXUHV�SURYLGH�PXFK�EHWWHU�LQIRUPDWLRQ�DQG�LQVLJKWV�LQWR�WKH�EUDLQ��EXW�WKLV�
FRPHV�ZLWK�D�PXFK�KLJKHU�FRVW�WKDQ�WKH�SUHYLRXVO\�PHQWLRQHG�PHWKRG��8QOLNH�WKH�

EORRG�LQ�WKH�EUDLQ��6LQFH�LW�RIIHUV�GHHS�LPDJHV�RI�WKH�EUDLQ�FRQVWUXFWLRQV��LW�LV�DOVR�
WKH�PRVW�SRSXODU�WHFKQRORJ\�XVHG�LQ�10�VWXGLHV��7HVW�VXEMHFWV�VHH�WKH�H[SHULHQFH�DV�
D�SRVLWLYH�RQH��YLHZLQJ�WKH�SURFHVV�DV�D�IDVFLQDWLQJ�RQH��6HQLRU�HW�DO���������



3UDFWLFDO�8VHV�RI�10

8VHV�DQG�LPSOLFDWLRQV�RI�10�LQFOXGH�EXW�QRW�OLPLWHG�WR�

7HVWLQJ�WKH�HIIHFWLYHQHVV�RI�DGYHUWLVLQJ

7UDGLWLRQDO� PHDVXULQJ� RI� QHZ� DGYHUWLVLQJ� FDPSDLJQV� XVXDOO\� LQYROYHV� LQWHUYLHZV��
IRFXV�JURXSV��UHFDOO�DQG�RWKHU�FRQYHQWLRQDO�PHWKRGV�RI�PDUNHWLQJ�UHVHDUFK��$V�SHU�
WKH�VXSSRUWHUV�RI�10��SDUWLFLSDQWV�FRXOG�EH�ZLUHG�WR�LPDJLQJ�WRROV�ZKLOH�ZDWFKLQJ�
SLFWXUHV�RU�YLGHR�FXWV�RI�D�QHZ�DG�

$FFRUGLQJ�WR�ZKLFK�]RQHV�RI�WKH�EUDLQ�´OLJKWµ�XS��WULDQJXODWLRQV�FDQ�EH�PDGH�DERXW�

WKH� SURPRWLRQ�� H�J�� WULOO�� SDVVLRQ�� YLEH�� DWWHQWLRQ�� KRVWLOLW\�� FRQVLGHUDWLRQ�� DQG� VR�
IRUWK���FDQ�EH�FRRUGLQDWHG�WR�WKH�]RQH�RI�EUDLQ�ZKHUH�WKHVH�LGHDV�DUH�KDQGOHG��2Q�
WKH�RII�FKDQFH�WKDW�PLQG�UHJLRQ�LV�XQDIIHFWHG�DIWHU�LQWURGXFWLRQ�WR�WKH�SURPRWLRQDO�
PRWLYDWRU��FOHDUO\�WKH�DG�KDV�IDLOHG�WKLV�YLWDO�WHVW��2Q�WKH�RWKHU�KDQG��PRWLYDWRUV�WKDW�

�
LQJ��10�LV�VHHQ�DV�DQ�DSSURDFK�WR�KHOS�SURPRWHUV�FKDQJH�WKHLU�PHVVDJHV��WR�NQRZ�
ZKHWKHU�DQ�DGYHUWLVHPHQW�ZLOO�HYHQ�HVFDSH�WKH�EHJLQQLQJ�HQWU\ZD\��0F&RQQRQ�DQG�

SHUIRUPHG�OLPLWHG�RQ�FDU�SURPRWLRQDO�DGV�

,Q�DGGLWLRQ��WKH�JLDQW�%ULWLVK�FRPSDQ\�8QLOHYHU�DQG�WKH�%UDLQZDYH�6FLHQFH�SHRSOH�
WULHG�RQH�RI�WKHLU�79�FRPPHUFLDOV�ZLWK�XWLOL]LQJ�DQ�((*��7KH�LWHP�H[KLELWHG�DQG�EUDQG�
PHVVDJH�SDUW�RI�WKH�8QLOHYHU�DGYHUWLVHPHQW�HYRNHG�PXFK�ZHDNHU�UHDFWLRQV�WKDQ�DQ�
WLFLSDWHG��7KH�FRPSRQHQWV�WKDW�VKRXOG�EULQJ�RXW�QHJDWLYH�IHHOLQJV�ZHUH�GRLQJ�PXFK�
EHWWHU�\HW�WKH�RYHUDOO�FRPPHUFLDO�GLG�QRW�FUHDWH�WKH�UHVSRQGHQW�UHDFWLRQV�WKDW�ZHUH�
H[SHFWHG��6XFK�DQ�DQDO\VLV�HQGRUVHG�IRU�QHZ�DGYHUWLVHPHQW�H[HFXWLRQV�RXJKW�WR�KHOS�

WR�WKHLU�LPDJLQDWLYH�HQGHDYRUV��+DUULV��������

7HVWLQJ�SURGXFW�DSSHDO

3URGXFW� �
XUH�RXW�ZKLFK�SURGXFWV�DUH�PRVW�VSHDNLQJ�WR�WKHLU�WDUJHW�FXVWRPHUV��,Q�VXFK�VHWWLQJV��
FXVWRPHUV�DUH�OLDEOH�WR�EH�DIIHFWHG�E\�QRUPV�DQG�VRFLDO�IDFWRUV��0RUHRYHU��VKRSSHUV�
PDNH�QXPHURXV�XQFRQVFLRXV�EHKDYLRUV�WKDW�DUH�SDVW�FRQYHQWLRQDO�VWUDWHJLHV�WKDW�XVH�

DFKLHYDEOH��)ULHGPDQ���������)RU�LQVWDQFH��UHYLHZ�LQTXLUH�DERXW�RUGLQDULO\�UHSRUWV�
WKDW�ODGLHV�GLVFRYHU�ZUHVWOHU�WXUQHG�DFWRU�OHJHQG�´7KH�5RFNµ�QRW�DWWUDFWLYH�KRZHYHU�
UHFRUGV�RI�EUDLQ�DFWLYLW\�GHPRQVWUDWHV�VRPHWKLQJ�HOVH��6LQJHU��������



&HOHEULW\�HQGRUVHPHQWV

WR PRUH� SURGXFW� DSSHDO� DQG� PRUH� VDOHV�� 7LJHU� :RRGV�� 0LFKDHO� -RUGDQ�� .DWKHULQH�
=HWD�-RQHV��DQG�DQ�H[WHQVLYH�UXQGRZQ�RI�GLIIHUHQW�FHOHEULWLHV�KDYH�EHHQ�KHDYLO\�SDLG�

WKDW DV LW�PD\�� DV� RI� QRW� ORQJ� DJR�� QRERG\� FRXOG� SLQSRLQW� KRZ� WKH� VRXQG�UHODWHG�
DQG�YLVXDO�DGV�XVLQJ�WKRVH�FHOHEULWLHV�KHOS�WKH�EUDQG��+RZHYHU��10�SURYLGHV�PDUNHW�
HUV�ZLWK�DQ�DSSURDFK�WR�PDNH�WKH�ODVW�FKRLFH�RI�HQGRUVHU�LQ�OLJKW�RI�SK\VLFDO�SURRI�
�)XJDWH��������

$FFRUGLQJ�WR�)XJDWH���������SURIRXQGO\�ZHOO�NQRZQ�DQG�HQMR\HG�ELJ�QDPHV�ZRXOG�EH�
PRVW�KHOSIXO�ZLWK�LWHPV�DQG�RU�LWHP�PHVVDJHV�WKDW�DUH�SURQH�WR�EH�XQGHU�VXVSLFLRQ��2Q�
WKH�RWKHU�KDQG��WKH�EUDLQ�LV�DGGLWLRQDOO\�GHVLJQHG�WR�NHHS�DZD\�IURP�GDQJHU��DQ�DIWHUHI�
IHFW�RI�VXUYLYDO�LQFOLQDWLRQV��2QFH�D�IDFH�JHWV�WR�EH�FRQQHFWHG�ZLWK�QHJDWLYH�RU�RIIHQVLYH�
RXWFRPHV��WKH�KXPDQ�EUDLQ�KDV�D�WHQGHQF\�WR�NHHS�DZD\�IURP�FRQWDFW�ZLWK�WKDW�SLFWXUH��

/RJR�RU�EUDQG�VHOHFWLRQ

$GYHUWLVHUV�QRUPDOO\�SDUWLFLSDWH�LQ�WKH�DFW�RI�JLYLQJ�KXPDQ�OLNH�LGHQWLWLHV�WR�WKHLU�
EUDQGV�RU�LWHPV��H�J��IXQ��GHSHQGDEOH��DQG�GHGLFDWHG��<RRQ�HW�DO���������VSHFXODWHG�
WKRVH�SXUFKDVHUV·�GHFLVLRQV�DERXW�GHVFULSWLYH�ZRUGV�XVHG�WR�GHSLFW�LQGLYLGXDOV�DQG�
LWHPV�ZRXOG�EH�KDQGOHG�LQ�YDULRXV�DUHDV�RI�WKH�EUDLQ��,Q�WKHLU�WULDO��I05,�GHPRQVWUDW�
HG�WKDW�WKH�OHIW�VXE�SDU�SUHIURQWDO�FRUWH[�ZDV�G\QDPLF�DPLG�MXGJPHQWV�DERXW�EUDQGV�
DQG�WKH�DYHUDJH�SUHIURQWDO�FRUWH[�ZDV�G\QDPLF�DPLG�MXGJPHQWV�DERXW�LQGLYLGXDOV��
:KLOH�FXVWRPHUV�PD\�FUHGLW�KXPDQ�TXDOLWLHV�WR�EUDQGV�DQG�LWHPV��WKHVH�DWWULEXWLRQV�
DUH�QRW�PHDQ�WKH�VDPH�DV�WKH\�DUH�IRU�LQGLYLGXDOV��7KLV�VXJJHVWV�QXPHURXV�FRQYHUVD�
WLRQ�IRU�WKH�DGYHUWLVHUV�WKDW�FUHDWH�EUDQG�LGHQWLWLHV��(DVWPDQ��������

0HGLD�VHOHFWLRQ

2QH�ZD\� WR� GHDO�ZLWK�PHGLD� VHOHFWLRQ� GHSHQGV� RQ�+DQVHQ·V� ������� DSSOLFDWLRQ� RI�
WKH�K\SRWKHVLV�RI�KHPLVSKHULF�ODWHUDOL]DWLRQ��$QDO\VWV�H[SHFWHG�WKDW�QRQOLWHUDO��DOO�
HQFRPSDVVLQJ��DQG�SLFWRULDO�SLFWXUHV�ZHUH�SXW�DZD\�DQG�KDQGOHG�RQ�WKH�ULJKW�KDOI�
RI�WKH�PLQG��7KLV�ZRXOG�SURSRVH�ORZHU�UHTXHVW��ODWHQW��FRQFHLYDEO\�VXEOLPLQDO�DQG�

�

RI�EULHI�OHQJWK��UHKDVKHG�HYHU\�QRZ�DQG�DJDLQ�VLQFH�GHWDLOHG�DVVHVVPHQW�RI�PHVVDJH�
FRQWHQW�ZDV�QRW�SUHVHQW�

SULQW�ZKHUH�PRUH�JHQXLQH�GDWD�FRXOG�EH�JLYHQ�WDUJHWHG�SHRSOH�



,PSOLFDWLRQV�RI�$GYHUWLVLQJ�WR�&KLOGUHQ

7KH�LQYHVWLJDWLRQ�RI�WKH�HIIHFWV�RI�DGYHUWLVLQJ�RQ�WR�NLGV�KDV�EHHQ�EDVHG�LQ�JHQHUDO�RQ�

SDUDGLJP��EHLQJ� WKH�HPSRZHUHG� FKLOG� SDUDGLJP�� FKLOGUHQ� DUH� FRQVLGHUHG�DV� EHLQJ�
FDSDEOH�RI�FULWLFDOO\�SURFHVV�DQG�HYDOXDWH�DGYHUWLVHPHQW��2Q�WKH�RWKHU�KDQG��WKH�YXO�
QHUDEOH�FKLOG�SDUDGLJP�FKLOGUHQ�DVVXPHG�WR�QRW�SRVVHVV�WKH�FRJQLWLYH�VNLOOV�WR�VKLHOG�
WKHPVHOYHV�DJDLQVW�DGYHUWLVLQJ�PHVVDJHV�DQG�LW�LV�EHOLHYHG�WKDW�WKRVH�NLGV�DUH�PRUH�
SURQH�WR�IDOO�IRU�WKH�VHGXFWLYH�DOOXUH�RI�WKRVH�PDUNHWLQJ�DWWHPSWV�

5HVHDUFK�GUDZQ�IURP�WKHVH�WZR�SDUDGLJPV�FRQFHQWUDWH�RQ�WZR�DGYHUWLVLQJ�HIIHFWV��
LQWHQGHG�DQG�XQLQWHQGHG�HIIHFWV�

,QWHQGHG�DGYHUWLVLQJ�HIIHFWV

7KH�LQWHQGHG�HIIHFWV�RI�DGYHUWLVLQJ�ZKLFK�LV�EDVHG�RQ�WKH�HPSRZHUHG�FKLOG�SDUDGLJP�
VXJJHVWV�WKDW�WKHVH�HIIHFWV�DUH�DQWLFLSDWHG�DQG�IDYRUHG�E\�PDUNHWHUV�

5HVHDUFK� KDV� IRFXVHG� RQ� WKUHH� GHSHQGHG� IDFWRUV�� &RJQLWLYH� HIIHFWV�� $IIHFWLYH�
HIIHFWV�DQG�%HKDYLRUDO�HIIHFWV�

HQWKXVLDVP�IRU�DFKLHYLQJ�WKH�PRUH�\RXWKIXO�HUD�LV�WKDW�NLGV�DUH�FRQVLGHUHG�WR�VSHDN�WR�

D�PDUNHW�LQ�WKHLU�RZQ�SULYLOHJH�

DUH�OLNHZLVH�D�IXWXUH�PDUNHW��VWXGLHV�KDV�H[KLELWHG�WKDW�NLGV�FUHDWH�EUDQG�GHYRWLRQ�DW�DQ�
HDUO\�DJH��DQG�WKDW�JRRG�GHPHDQRUV�WRZDUG�EUDQGV�ODVW�ZHOO�LQWR�DGXOWKRRG��0F1HDO��

�
YLGH�JXLGDQFH�WR�HYHU\�GD\�IDPLO\�EX\V��IRU�H[DPSOH��VQDFNV��GHVVHUWV��DQG�EUHDNIDVW�

RI�DQ�HDWHU\��DQ�RFFDVLRQ�JRDO��DQG�DQRWKHU�DXWR��*XQWHU�DQG�)XUQKDP��������0F1HDO��
�������6LQFH�NLGV�DUH�SHUFHLYHG�DV�D�EX\HU��DGYHUWLVH��SURGXFHUV��DGYHUWLVHUV�DQG�SUR�
PRWHUV�KDYH�WXUQHG�RXW�WR�EH�SURJUHVVLYHO\�LQVSLUHG�E\�H[SORULQJ�DQG�FUHDWLQJ�V\VWHPV�
WR�DFKLHYH�WKH�FRQVXPHU�FKLOG��0RPHQWXP�VKRZFDVLQJ�VSHFLDOLVWV�KDYH�DFFXPXODWHG�

�

�
FRYHULHV�DUH�QRW�RSHQ�WR�VFKRODVWLFV��HLWKHU�RQ�WKH�JURXQGV�WKDW�WKH\�DUH�QRW�GLVWULEXW�
HG�RU�RQ�WKH�JURXQGV�WKDW�WKH�H[SHQVHV�RI�JHWWLQJ�WKH�UHSRUWV�DUH�UHVWULFWLYH��%XLM]HQ�
DQG�9DONHQEXUJ��������



H[SODLQHG�LQ�WKLV�SDSHU��2QH�RI�WKHVH�PRGHOV�LV�$,'$�ZKLFK�VWDQGV�IRU��$��$WWHQWLRQ��
,��,QWHUHVW��'��'HVLUH��$��$FWLRQ��7KH�$,'$�PRGHO�GLVSOD\�H[SUHVVHV�WKDW�PDUNHWHUV�
RXJKW�WR�NQRZ�KRZ�WR�GUDZ�WKH�DWWHQWLRQ�RI�D�SXUFKDVHU�WR�JHW�WKH�FOLHQW�LQWULJXHG�
RU�LQWHUHVWHG�E\�VKRZLQJ�LWV�IDYRUDEOH�FLUFXPVWDQFHV��DGYDQWDJHV�DQG�FRPSRQHQWV��

WR�PDNH�D�\HDUQLQJ�LQ�D�FRQVXPHU�WR�SXUFKDVH�D�SDUWLFXODU�LWHP��(YHU\�RQH�RI�WKH�
WKUHH� VWDJHV� RI�$,'$� ZLOO� KHOS� WR�PRWLYDWH� WKH� DFWLYLW\� WRZDUGV� EX\LQJ� DQ� LWHP�
�+DQORQ��������

$QRWKHU�PRGHO�ZLWK�WKH�QDPH�'$*0$5�KDV�QRZ�EHFRPH�PRUH�XVHG�WKDQ�WKH�$,'$�
PRGHO�GXH�WR�LWV�FRPSUHKHQVLYHQHVV�FRPSDUHG�ZLWK�$,'$��'$*0$5�VWDJHV�DUH�PRUH�

IRU�0HDVXUHG�$GYHUWLVLQJ�5HVXOWV��'$*0$5�PRGHO�VWDWHV�WKDW�DQ�DGYHUWLVHPHQW�PXVW�
FDUU\�D�SRWHQWLDO�FXVWRPHU�WKURXJK�IRXU�VWHSV�

�� $ZDUHQHVV��ZKLFK�LV�EDVLFDOO\�WUDQVIRUPLQJ�WKH�FXVWRPHU�IURP�QRW�EHLQJ�DZDUH�RI�WKH�
EUDQG�RU�WKH�SURGXFW�LQWR�NQRZLQJ�WKHP�

6RXUFH��OHDUQPDUNHWLQJ�FRP



�� &RPSUHKHQVLRQ��ZKLFK�UHIHUV�WR�WUDQVIRUPLQJ�WKH�DZDUHQHVV�RI�WKH�SURGXFWV�

�� &RQYLFWLRQ��ZKLFK�PHDQV�WKDW�PDUNHWHUV�PXVW�FRQYLQFH�FXVWRPHU�E\�WHOOLQJ�

�� $FWLRQ��ZKLFK�LV�QRW�FRQWUROOHG�E\�PDUNHWHUV��,I�PDUNHWHUV�KDYH�EHHQ�DEOH�WR�
FRQYLQFH��WKH�FXVWRPHU�KDYH�DQVZHUHG�WKHP�VDWLVIDFWRULO\�WKHQ�WKH�DFWLRQ�RI�
EX\LQJ�ZLOO�RFFXU�

7KH�+LHUDUFK\�RI�(IIHFWV�0RGHO�ZDV�RULJLQDWHG�E\�5REHUW�-�/DYLGJH�DQG�*DU\�$�6WHLQHU�
LQ�������7KLV�PDUNHWLQJ�DGYHUWLVLQJ�PRGHO�H[SUHVVHV� WKDW� WKHUH�DUH� VL[� VWHSV� IURP�
YLHZLQJ� DQ� DGYHUWLVHPHQW� WR� DFWXDO� SURGXFW� SXUFKDVH� �)LJXUH� ���� 7KH� MRE� RI� WKH�
PDUNHWHUV� LV�WR� OHDG�DQG�HQFRXUDJH�WKH�FXVWRPHU�WR�JR�WKURXJK�WKH�VL[�VWDJHV�DQG�
SXUFKDVH�WKH�SURGXFW�
$OO�WKUHH�PRGHOV�FDQ�VKRZ�WKH�WKUHH�OHYHOV�RI�DGYHUWLVLQJ�LQWHQGHG�HIIHFWV�DV�LOOXVWUDW�
HG�LQ�7DEOH���

Ͳ
ƐŝŽŶ

/ŶƚĞƌĞƐƚ
�ĞƐŝƌĞ

>ŝŬŝŶŐ

WƵƌĐŚĂƐĞ

7KH�YXOQHUDEOH�FKLOG�SDUDGLJP

/RRNLQJ�LQWR�LQ�YLHZ�RI�WKH�YXOQHUDEOH�RU�SRZHUOHVV�FKLOG�SDUDGLJP�KDV�IRU�WKH�PRVW�
SDUW� H[DPLQHG� WR�ZKDW� GHJUHH� DGYHUWLVLQJ� LV� GHVWUXFWLYH� WR� NLGV� DQG�ZKHWKHU� NLGV�
RXJKW�WR�EH�VKLHOGHG�IURP�WKHVH�SHUKDSV�XQVDIH�LPSDFWV��7KLV�H[SORUDWLRQ�KDV�JHQHU�
DOO\�FHQWHUHG�DURXQG�WKH�XQLQWHQGHG�LPSDFWV�RI�DGYHUWLVLQJ��ZKLFK�DUH�WKH�RSWLRQDO��
QRUPDOO\�QHJDWLYH��LPSDFWV�RI�LQWURGXFWLRQ�WR�PDUNHWLQJ��/RRNLQJ�LQWR�WKH�XQLQWHQGHG�
DGYHUWLVLQJ�LPSDFWV�KDV�GRPLQDWLQJO\�FHQWHUHG�DURXQG�IRXU�GHSHQGHQW�IDFWRUV��SDU�

DQG� IUXVWUDWLRQ��7KH�XQLQWHQGHG� LPSDFWV�RI�DGYHUWLVLQJ�KDYH�JRWWHQ�PRVW� UHVHDUFK�
FRQVLGHUDWLRQ�IURP�IRUPDWLYH�DQDO\VWV�DQG�FRUUHVSRQGHQFH�UHVHDUFKHUV��7KH�JUHDWHU�
SDUW� RI� UHVHDUFK�RQ� WKH�XQLQWHQGHG� LPSDFWV� RI� WDUJHWHG�SURPRWLQJ�ZDV� OHG� LQ� WKH�

WR� OLJKW�� LQ� VXEVWDQWLDO� SDUW�� E\� RSHQ� FRQFHUQ� DQG� YHUEDO� FRQIURQWDWLRQ� DERXW� WKH�
SRWHQWLDOO\ XQVDIH�SURPRWLQJ�LPSDFWV��0DFNOLQ���������,Q�WKH�FRXUVH�RI�UHFHQW�GHFDGHV��
WKH�HPRWLRQDO�LQFUHPHQW�LQ�NLGV�WDUJHWHG�SURPRWLQJ�LQ�QXPHURXV�QDWLRQV�KDV�PL[HG�D�



ZRUU\��WKXVO\��URXWLQHO\�RIIHUV�DVFHQG�WR�RSHQ�DQG�SROLWLFDO� OHYHO�KHDGHG�GLVFXVVLRQ�
DERXW�SURPRWLQJ� WR�FKLOGUHQ��%H� WKDW�DV� LW�PD\�� UHJDUGOHVV�RI� WKH�SURFHHGLQJ�ZLWK�
RSHQ�FLYLO�DUJXPHQW��LQYHVWLJDWH�HQWKXVLDVP�IRU�WKH�VXEMHFW�KDV�VORZO\�PHOWHG�DZD\��
6LQFH� WKH� ����V� IRU� DOO� LQWHQWV� DQG� SXUSRVHV� QR� DFDGHPLF� UHVHDUFK� KDV� WHQGHG� WR�
WKH�XQLQWHQGHG�LPSDFWV�RI�NLG�FRRUGLQDWHG�SXEOLFL]LQJ��HLWKHU�LQ�WKH�86�RU�LQ�(XURSH�
�%XLM]HQ�DQG�9DONHQEXUJ��������

$�JURXS�RI�SV\FKLDWULVWV�FRPPXQLFDWHG�WKHLU�ZRUU\�WR�WKH�$3$��$PHULFDQ�3V\FKRORJ�
LFDO�$VVRFLDWLRQ��LQ������UHJDUGLQJ�XVLQJ�SV\FKRORJ\�WR�H[SORLW�FKLOGUHQ�IRU�FRPPHUFLDO�
SXUSRVHV�ZKLFK�LV�UHJDUGHG�DV�EHLQJ�KLJKO\�XQHWKLFDO��%\�QRW�WDNLQJ�FDUH�RI�WKH�LVVXH��
WKH\�VKRZHG�WKDW�WKH�$3$�ZDV�YLRODWLQJ�LWV�RZQ�FRGH�RI�FRQGXFW�

VWUDWHJLHV�WKDW�DUH�LQWHQGHG�WR�KHOS�PDUNHWHUV�DFKLHYH�WKH�WULXQH�PLQG��WKH�HPRWLRQDO�
PLGEUDLQ�DQG�WKH�SULPLWLYH�UHFHSWLYH�EUDLQ��VR�DV�WR�PDNH�LW�´EDVLFDOO\�XQLPDJLQDEOH�
IRU�EDVLF�WKLQNLQJ�DQG�VXFFHVVIXO�GHFLVLRQ�PDUNLQJ�WR�KDSSHQ�ZKLOH�YLHZLQJ�DQ�DGYHU�
WLVHPHQWµ��6FKRU��������S�������

3V\FKRORJLVWV�DUH�XWLOL]LQJ�WKHLU�VNLOOV�WR�KHOS�RUJDQL]DWLRQV�DGYHUWLVH�DQG�PDUNHW�
WR�FKLOGUHQ�IRFXVLQJ�RQ�DQG�HQFRXUDJLQJ�FRQVXPHULVP�DPRQJVW�WKRVH�FKLOGUHQ��7KH�
LQIRUPDWLRQ�LQ�WKH�FRXUVH�RI�UHFHQW�\HDUV�KDYH�DSSHDUHG��DQG�NHHS�RQ�VKRZLQJ��WKDW�
H[FXVLYH�FRQVXPHULVP�LQ�\RXQJVWHUV��WZHHQV��DQG�DGROHVFHQWV�FDXVHV�KXUW�



2EHVLW\�RI�FKLOGKRRG�KDV�VRDU�LQ�WKH�PRVW�UHFHQW����\HDUV��FKLOGUHQ�DUH�VPRNLQJ��

H[SHULHQFLQJ�HQWKXVLDVWLF�DQG�HPRWLRQDO�ZHOO�EHLQJ�LVVXHV�DW�D�KLJKHU�UDWH�WKDQ�SUHYL�
RXVO\��6FKRU���������7KH�GLVFRYHULHV�GHPRQVWUDWH�WKDW�NLGV�DUH�PRUH�DZIXO�RII�WRGD\��
SK\VLFDOO\�DQG�LQZDUGO\��WKDQ�WKH\�ZHUH����RU����\HDUV�EDFN�

,Q�WKLV�VHFWLRQ��WKH�FRQFHSWXDO�IUDPHZRUN�IRU�WKH�VWXG\� LV�GLVFXVVHG��%DVHG�RQ�WKH�
SUHYLRXV�VWXGLHV�RQ�WKH�WZR�FKLOG�SDUDGLJPV��D�FRQFHSWXDO�IUDPHZRUN�ZDV�GHYHORSHG�
WR�EH�WHVWHG�LQ�WKH�FRQWH[W�RI�10��)LJXUH�����7KLV�UHVHDUFK�QRYHOW\�OD\V�LQ�WKH�WHVWLQJ�
RI�WKH�WZR�SDUDGLJPV�DV�ZHOO�DV�WKH�WHVWLQJ�WKHP�LQ�D�QHZ�FRQWH[W��10�FRQWH[W���7KLV�
FDE�UHYHDO�WKH�QHJDWLYH�DQG�SRVLWLYH�LPSDFW�10�KROGV�RQ�FKLOGUHQ�WKXV�OHDGLQJ�SROLF\�
PDNHUV�WR�DFW�DFFRUGLQJO\��,Q�DGGLWLRQ��WKLV�UHVHDUFK�FDQ�OHDG�WR�XWLOL]H�WKH�SRZHU�RI�
WHFKQRORJ\�WR�EHWWHU�WKH�OLYHV�RI�FKLOGUHQ�E\�FKDQQHOLQJ�LW�LQ�WKH�ULJKW�GLUHFWLRQ�
7KH�)UDPHZRUN�GLVSOD\HG�LQ�)LJXUH���VXJJHVW�QLQH�K\SRWKHVHV�

8QKHDOWK\�HDWLQJ�KDELWV�

PDWHULDOLVWLF�KDELWV�

�
SRLQWPHQW�DQG�IUXVWUDWLRQ�

+�� &KLOGUHQ� H[SRVXUH� WR� 10� DGV� ZLOO� KDYH� D� SRVLWLYH� HIIHFW� RQ� WKH� DGYHUWLVLQJ�
LQWHQGHG�HIIHFWV�

+�� &KLOGUHQ� H[SRVXUH� WR� 10� DGV� ZLOO� KDYH� D� SRVLWLYH� HIIHFW� RQ� WKH� DGYHUWLVLQJ�
XQLQWHQGHG�HIIHFWV�

�
WLRQQDLUH�WR�SDUHQWV�RI�FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI���WR����XVLQJ�SXUSRVLYH�VDPSOLQJ�



0DQ\�VFKRODUV�YRLFHV�VRPH�FRQFHUQV�UHJDUGLQJ�WKHVH�10�WRROV�DV�WKRVH�FRXOG�OHDG�WR�D�
´XQLWDU\�WKRXJKWµ�ZKLFK�GDPDJH�WKH�IXQFWLRQV�DQG�YDOXHV�WUDGLWLRQDOO\�DWWULEXWHG�WR�

DQG�WDNLQJ�UHVSRQVLELOLW\�IRU�WKHLU�DFWLRQV��%RWK�QRZ�XQGHU�WKH�WKUHDW�RI�EHLQJ�DOWHUHG�

RYHUDOO�ZHOOEHLQJ�

3URJUHVVLRQ�IURP�FKLOGUHQ�WR�DGXOW�FRQVXPHU�ZKR�KDV�EHHQ�VXEMHFWHG�VLQFH�LQIDQF\�E\�

DUH�WKH�PRVW�LPSUHVVLRQDEOH�VHFWRU�RI�RXU�VRFLHW\��%\�SHUIRUPLQJ�WKLV�UHVHDUFK��10�FDQ�
QRZ�KDYH�WKH�FKDQFH�WR�SURYH�WKDW�LW�FDQ�EH�XVHG�IRU�WKH�JUHDWHU�JRRG�LI�LQ�IDFW�SURYHQ�
WR�KDYH�PRUH�SRZHU�DV�DQ�LQWHQGHG�HIIHFW�DGYHUWLVLQJ�WRRO�WR�DVSLUH�FKDQJH�

$VVRFLDWLRQ��$�3��������� (WKLFV�LQ�SV\FKRORJ\��$YDLODEOH�DW��KWWS���ZZZ�DSD�RUJ�
WRSLFV�HWKLFV���$FFHVVHG����-DQXDU\�������

%XLM]HQ��0��DQG�9DONHQEXUJ��3�0����������¶7KH�XQLQWHQGHG�HIIHFWV�RI�WHOHYLVLRQ�
&RPPXQLFDWLRQ�5HVHDUFK��9RO������1R�����SS��

&RHQHQ��'����������)XWXUH�RI�)RRWQRWH�)RXU��7KH��*D��/��5HY���9RO������S������

�
WLYHV��3DSHU�SUHVHQW�HQG�DW�WKH�;;,,��&RQJUHV�RI�WKH�)UHQFK�0DUNHWLQJ�$VVRFLDWLRQ��
������PD\�1DQWHV��)UDQFH�

(DVWPDQ��'����������1HXURPDUNHWLQJ��7KH�$SSOLFDWLRQ�RI�&RJQLWLYH�1HXURVFLHQFH�WR�
0DUNHWLQJ�5HVHDUFK��:HVWHUQ�.HQWXFN\�8QLYHUVLW\��%RZOLQJ�*UHHQ��.<�

(FRQRPLVW���������´,QVLGH�RI�WKH�PLQG�RI�WKH�FRQVXPHUµ��(FRQRPLVW��9RO�������1R��
������S�����

(JLGL��*��1XVEDXP��+�&��DQG�&DFLRSSR��-�7����������1HXURHFRQRPLFV��)RXQGDWLRQDO�
LVVXHV�DQG�FRQVXPHU�UHOHYDQFH�LQ��+DXJWYHGW��&���.DUGHV��)��DQG�+HUU��3���HGV����
+DQGERRN�RI�&RQVXPHU�3V\FKRORJ\

)HLW��-����������1HXURPDUNHWLQJ�DQG�GLYHUVLW\�JR�KDQG�LQ�KDQG��$YDLODEOH�DW��KWWS���
DGDJH�FRP�DUWLFOH�WKH�ELJ�WHQW�QHXURPDUNHWLQJ�GLYHUVLW\�KDQG�KDQG���������
�$FFHVVHG�����1RYHPEHU�������

)ULHGPDQ��5�$����������´:KDW·V�WKH�XOWLPDWH"�6FDQ�D�PDOH�EUDLQµ��1HZ�<RUN�7LPHV��
9RO�������1R���������S��*���

DSSOLFDWLRQ�WR�PDUNHWLQJ�SUDFWLFH��-RXUQDO�RI�&RQVXPHU�0DUNHWLQJ��>RQOLQH@�9RO��

KWP"DUWLFOHLG ��������>$FFHVVHG����'HF������@�



*XQWHU��%��DQG�)XPKDP��$����������&KLOGUHQ�DV�FRQVXPHUV��$�SV\FKRORJLFDO�DQDO\VLV�

+DQORQ��$����������7KH�$,'$�PRGHO���VPDUW�LQVLJKWV�GLJLWDO�PDUNHWLQJ�DGYLFH��$YDLO�
�

VDJH�GHYHORSPHQW�DLGD�PRGHO���$FFHVVHG�����0D\�������

+DQVHQ��)����������´+HPLVSKHUDO�ODWHUDOL]DWLRQ��LPSOLFDWLRQV�IRU�XQGHUVWDQGLQJ�FRQ�
VXPHU�EHKDYLRUµ��-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO�����-XQH��S�����

+DUULV��5����������´%UDLQ�ZDYHVµ��0DUNHWLQJ�0DJD]LQHV

-DYRU��$���.ROOHU��0���/HH��1���&KDPEHUODLQ��/��DQG�5DQVPD\U��*����������¶1HXURPDU�
%0&�1HXURORJ\��

���

.HQQLQJ��3��DQG�3ODVVPDQQ��+����������1HXURHFRQRPLFV��DQ�RYHUYLHZ�IURP�DQ�HFRQRPLF�
SHUVSHFWLYH��%UDLQ�5HV��%XOO

.XQNHO��'��DQG�:LOFR[��%����������7HOHYLVLRQ�DGYHUWLVLQJ�OHDGV�WR�XQKHDOWK\�KDELWV�LQ�
FKLOGUHQ��$YDLODEOH�DW��KWWS���ZZZ�DSD�RUJ�QHZV�SUHVV�UHOHDVHV���������FKLO�
GUHQ�DGV�DVS[��$FFHVVHG�����-DQXDU\�������

/HH��1���%URGHULFN��$�-��DQG�&KDPEHUODLQ��/����������¶:KDW�LV�´QHXURPDUNHWLQJµ"�$�
GLVFXVVLRQ�DQG�DJHQGD�IRU�

,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKRSK\VLRORJ\��9RO������1R�����SS��

������������

-RXUQDO�RI�$GYHUWLVLQJ��9RO��
����1R������,9�

0F&RQQRQ��$��DQG�6WHDG��'����������´,I�L�RQO\�KDG�D�EUDLQ�VFDQµ��%XVLQHVV�:HHN��9RO��
������1R���������-DQXDU\��S�����

0F1HDO��-��8����������.LGV�DV�FXVWRPHUV��$�KDQGERRN�RI�PDUNHWLQJ�WR�FKLOGUHQ��1HZ�
<RUN��/H[LQJWRQ�%RRNV�

0RULQ��&����������1HXURPDUNHWLQJ��WKH�QHZ�VFLHQFH�RI�FRQVXPHU�EHKDYLRU��6RFLHW\��

2XOOLHU��2����������%HKDYLRXUDO�LQVLJKWV�DUH�YLWDO�WR�SROLF\�PDNLQJ��1DWXUH������SS��

3HUUDFKLRQH��7�.��DQG�3HUUDFKLRQH��-�5����������¶%UDLQV�DQG�EUDQGV��'HYHORSLQJ�PX�
-RXUQDO�RI�&RQVXPHU�

%HKDYLRXU

5XVWLFKLQL��$����������1HXURHFRQRPLFV��SUHVHQW�DQG�IXWXUH��*DPHV�(FRQ��%HKDY���

6FKRU��-����������%RUQ�WR�EX\��7KH�FRPPHUFLDOL]HG�FKLOG�DQG�WKH�QHZ�FRQVXPHU�



FXOWXUH��$YDLODEOH�DW��KWWSV���ERRNV�JRRJOH�FRP�EK�ERRNV"KO HQ	OU 	LG 15[[X7,�
�
�

FHVVHG�����-DQXDU\�������

6LQJHU��(����������´7KH\�NQRZ�ZKDW�\RX�ZDQWµ��1HZ�6FLHQWLVW��9RO�������1R��������SS��

7KH�FRQWULEXWLRQ�RI�QHXURVFLHQFH�WR�FRQVXPHU�UHVHDUFK��$�FRQFHSWXDO�IUDPHZRUN�DQG�
HPSLULFDO�UHYLHZ��-RXUQDO�RI�(FRQRPLF�3V\FKRORJ\

6WROO��0���%DHFNH��6��DQG�.HQQLQJ��3����������:KDW�WKH\�VHH�LV�ZKDW�WKH\�JHW"�$Q�I0�
5,�VWXG\�RQ�QHXUDO�FRUUHODWHV�RI�DWWUDFWLYH�SDFNDJLQJ��-��&RQVXP��%HKDY���9RO�����1R��

:LOVRQ��7����������6WUDQJHUV�WR�RXUVHOYHV���VW�HG��&DPEULGJH��0DVV���%HONQDS�3UHVV�RI�
+DUYDUG�8QLYHUVLW\�3UHVV�

:LOVRQ��5���*DLQHV��-��DQG�+LOO��5����������10�DQG�FRQVXPHU�IUHH�ZLOO��-RXUQDO�RI�&RQ�
VXPHU�$IIDLUV

<RRQ��&���*XWFKHVV��$�+���)HLQEHUJ��)��DQG�3RON��7�$����������´$�IXQFWLRQDO�PDJQHWLF�UHV�
RQDQFH�LPDJLQJ�VWXG\�RI�QHXUDO�GLVVRFLDWLRQV�EHWZHHQ�EUDQG�DQG�SHUVRQ�MXGJPHQWVµ��
-RXUQDO�RI�&RQVXPHU�%HKDYLRU

=DN��3�-����������1HXURHFRQRPLFV��3KLORVRSKLFDO�7UDQVDFWLRQV�RI�WKH�5R\DO�6RFLHW\�%��

�LV�D�OHFWXUHU�LQ�WKH�0DQDJHPHQW�DQG�0DUNHWLQJ�'HSDUWPHQW�
ZLWK�D�VSHFLDOL]DWLRQ�LQ�0DUNHWLQJ�DW�$KOLD�8QLYHUVLW\�VLQFH�������6KH�LV�LQWHU�
HVWHG�LQ�FRQVXPHU�EHKDYLRU��SURPRWLRQ�DQG�DGYHUWLVLQJ�DV�ZHOO�DV�VRFLDO�PHGLD�

�

$VVRFLDWLRQ��DQG�D�PHPEHU�RI�60&��6RFLDO�0HGLD�&OXE���6KH�DOVR�ZRQ�WKH�´EHVW�
JUDGXDWLRQ�SURMHFWµ�LQ������IURP�8QLYHUVLW\�RI�%DKUDLQ�DQG�ZDV�DZDUGHG�IRU�
KLJK�DFDGHPLF�DFKLHYHPHQW�LQ������IURP�$KOLD�8QLYHUVLW\��&XUUHQWO\��KHU�3K'�
DW�%UXQHO�8QLYHUVLW\�LV�DERXW�WKH�HWKLFDO�LPSOLFDWLRQV�RI�1HXURPDUNHWLQJ�WRROV�
RQ�WKH�YXOQHUDEOH�SRSXODWLRQ�

� LV� D� OHFWXUHU� DW� %UXQHO� 8QLYHUVLW\� %XVLQHVV� 6FKRRO� /RQGRQ�
VSHFLDOLVLQJ�LQ�LQWHUQDWLRQDO�EXVLQHVV�EUDQGLQJ�DQG�KDYH�D�SDUWLFXODU�UHVHDUFK�
LQWHUHVW� LQ�&KLQD�ZLWK� UHJDUGV� WR� WKH�PDQDJHPHQW�RI�&KLQHVH�EUDQGV��0RUH�
EURDGO\��KLV�UHVHDUFK�IRFXVHV�RQ�LQWHUQDWLRQDO�EXVLQHVV�VWUDWHJLHV�LQ�GHYHORSLQJ�
PDUNHWV��+H�KDV�SXEOLVKHG�LQ�WKH�-RXUQDO�RI�2UJDQL]DWLRQDO�&KDQJH�0DQDJHPHQW��



5HJLRQDO� 6WXGLHV�� WKH� ,QWHUQDWLRQDO� -RXUQDO� RI� 3URGXFWLRQ� (FRQRPLFV�� WKH�
-RXUQDO�RI�,QIRUPDWLRQ�6\VWHP�0DQDJHPHQW��$GYDQFHV�LQ�,QIRUPDWLRQ�6\VWHPV�
0DQDJHPHQW�DQG�WKH�,QWHUQDWLRQDO�-RXUQDO�RI�.QRZOHGJH�0DQDJHPHQW�6WXGLHV��

DQG�FXUUHQWO\�FRQVXOWLQJ�RQ�GRLQJ�EXVLQHVV�ZLWK�&KLQHVH�HQWHUSULVHV�
�LV�DQ�RUJDQLVDWLRQDO�EHKDYLRXU�VSHFLDOLVW�SDUWLFLSDWLQJ�LQ�WKH�

HQKDQFHPHQW� RI� KXPDQ� UHVRXUFH� SHUIRUPDQFH� VWDUWLQJ� IURP� XQGHUJUDGXDWH�
OHYHO��6KH�LV�DOVR�D�5HJLRQDO�GLUHFWRU�IRU�WKH�0LGGOH�(DVW��DW�WKH�,QWHUQDWLRQDO�
6RFLHW\�IRU�(PRWLRQDO�,QWHOOLJHQFH��,6(,���6SHFLDOL]HG�LQ�(PRWLRQDO�OLWHUDF\�DQG�

,QWHUFXOWXUDO�6HQVLWLYLW\�'HYHORSPHQW� ,QYHQWRU\��,',���)RU�RYHU�D�GHFDGH�VKH�
KDV�SDVVLRQDWHO\�SURYLGHG�ERWK�DFDGHPLF�DQG�FDUHHU�FRXQVHOLQJ�DQG�FRDFKLQJ�
WR�XQGHUJUDGXDWH��JUDGXDWH��DQG�SRVWJUDGXDWH�VWXGHQWV�DW�$KOLD�8QLYHUVLW\�


