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$EVWUDFW

'XULQJ�WKH�ODVW�FRXSOH�RI�\HDUV��LW�KDV�EHFRPH�PRUH�DQG�PRUH�QRUPDO�IRU�EUDQGV�WR�XWLOLVH

LQIOXHQFHU�PDUNHWLQJ�RQ�WKH�VRFLDO�PHGLD�SODWIRUP�,QVWDJUDP��6LPXOWDQHRXVO\��WKH�ZRUOG�KDV

H[SHULHQFHG�D�ULVH�LQ�VXVWDLQDEOH�FRQVXPHULVP��+RZHYHU��RQO\�OLWWOH�UHVHDUFK�KDV�EHHQ

IRFXVHG�RQ�WKH�FRPELQDWLRQ�RI�LQIOXHQFHU�PDUNHWLQJ�DQG�VXVWDLQDELOLW\��ZKLFK�LV�ZK\�WKLV

WKHVLV�KDV�LQYHVWLJDWHG�WKLV�SDUWLFXODU�DVSHFW��0RUH�VSHFLILFDOO\��WKLV�VWXG\�KDV�H[SORUHG

LQIOXHQFHU�FUHGLELOLW\�DQG�LWV�LQIOXHQFH�RQ�FRQVXPHUV¶�DWWLWXGHV�DQG�EHOLHIV�LQ�UHJDUG�WR

VXVWDLQDEOH�SXUFKDVLQJ�LQWHQWLRQ��7KLV�KDV�EHHQ�VWXGLHG�WKURXJK�D�FDVH�VWXG\�IRFXVHG�RQ

\RXQJ�8.�FRQVXPHUV��+HQFH��WKH�DLP�RI�WKLV�WKHVLV�KDV�EHHQ�WR�LQYHVWLJDWH�KRZ�WKH�SHUFHLYHG

FUHGLELOLW\�RI�8.�LQIOXHQFHUV�RQ�,QVWDJUDP�LQIOXHQFHV�\RXQJ�8.�FRQVXPHUV¶�EHOLHIV�DQG

DWWLWXGHV�LQ�UHODWLRQ�WR�SXUFKDVLQJ�DGYHUWLVHG�VXVWDLQDEOH�SURGXFWV�

,Q�RUGHU�WR�JDLQ�DQ�LQVLJKW�LQWR�KRZ�\RXQJ�8.�FRQVXPHUV¶�DWWLWXGHV�DQG�EHOLHIV�WRZDUG

VXVWDLQDEOH�SURPRWLRQV�DUH�LQIOXHQFHG�E\�LQIOXHQFHUV¶�SHUFHLYHG�FUHGLELOLW\��ZH�XWLOLVHG�WZR

WKHRUHWLFDO�DSSURDFKHV��)LUVW��ZH�QHHGHG�DQ�XQGHUVWDQGLQJ�RI�VRXUFH�FUHGLELOLW\��ZKHUH�ZH

GUHZ�RQ�2KDQLDQ¶V��������WKUHH�FUHGLELOLW\�DWWULEXWHV�RI�WUXVWZRUWKLQHVV��H[SHUWLVH��DQG

DWWUDFWLYHQHVV��6HFRQG��)LVKEHLQ�DQG�$M]HQ¶V�5HDVRQHG�$FWLRQ�$SSURDFK��������SURYLGHG�XV

ZLWK�D�GHHSHU�XQGHUVWDQGLQJ�RI�KRZ�LQGLYLGXDOV�IRUP�SXUFKDVLQJ�LQWHQWLRQV�DQG�UHDFK

SXUFKDVLQJ�EHKDYLRXU�EDVHG�RQ�EHKDYLRXUDO��QRUPDWLYH��DQG�FRQWURO�EHOLHIV�

7R�DQVZHU�RXU�UHVHDUFK�TXHVWLRQ��ZH�FRQGXFWHG�TXDOLWDWLYH�VHPL�VWUXFWXUHG�LQWHUYLHZV�ZLWK

ILYH�8.�FLWL]HQV�LQ�WKH�DJHV�������\HDUV�ROG��ZKR�DOO�IROORZHG�RQH�RU�QXPHURXV�8.

LQIOXHQFHUV�ZKR�KDG�SURPRWHG�VXVWDLQDEOH�SURGXFWV�RQ�,QVWDJUDP��7R�PDQDJH�RXU�GDWD

UHWULHYHG�IURP�WKH�LQWHUYLHZV��1LJHO�.LQJ¶V�7HPSODWH�$QDO\VLV�ZDV�XVHG��ZKLFK�DOORZHG�XV�WR

FUHDWH�WKHPHV�DQG�JDWKHU�DQ�RYHUYLHZ�RI�WKH�YDVW�DPRXQW�RI�GDWD��:H�FUHDWHG�WKHPHV�DQG

FRGHV�PDLQO\�GHGXFWLYHO\�EDVHG�RQ�WKH�WKHRUHWLFDO�IUDPHZRUN�DQG�VWUXFWXUHG�WKH�DQDO\VLV

EDVHG�RQ�WKH�WKHPHV��7KLV�SURYLGHG�XV�ZLWK�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�WKH�YDULRXV�DVSHFWV

WKDW�LQIOXHQFH�WKH�LQWHUYLHZHHV¶�DWWLWXGHV�DQG�EHOLHIV�LQ�WHUPV�RI�VXVWDLQDEOH�SXUFKDVLQJ

LQWHQWLRQ�DQG�EHKDYLRXU��)LQDOO\��WKH�DQDO\VLV�ZDV�FRPSOHWHG�ZLWK�D�V\QWKHVLV��JDWKHULQJ

VLJQLILFDQW�ILQGLQJV�IURP�WKH�GLIIHUHQW�WKHPHV�LQ�RUGHU�WR�XQGHUVWDQG�KRZ�FUHGLELOLW\�KDG

LQIOXHQFHG�WKH�GLIIHUHQW�LQWHUYLHZHHV¶�DWWLWXGHV�DQG�EHKDYLRXUV�



%DVHG�RQ�WKH�DQDO\VLV��LW�ZDV�IRXQG�WKDW�WKH�DWWULEXWH�RI�WUXVWZRUWKLQHVV�ZDV�WKH�PRVW

LPSRUWDQW�FUHGLELOLW\�DWWULEXWH�IRU�WKH�LQWHUYLHZHHV�LQ�UHJDUG�WR�VXVWDLQDEOH�SXUFKDVLQJ

EHKDYLRXU��7KH�DWWULEXWHV�RI�H[SHUWLVH�DQG�DWWUDFWLYHQHVV�ZHUH�IRXQG�WR�EH�DEOH�WR�HQKDQFH�DQG

VXSSRUW�LQIOXHQFHUV¶�SHUFHLYHG�WUXVWZRUWKLQHVV��PDNLQJ�LQIOXHQFHUV�PRUH�FUHGLEOH��7KH

DQDO\VLV�GHPRQVWUDWHG�WKDW�SHUFHLYHG�FUHGLELOLW\�FRXOG�LQIOXHQFH�EHKDYLRXUDO�EHOLHIV�DQG

FRQWURO�EHOLHIV��WKRXJK�LW�ZDV�QRW�IRXQG�WKDW�SHUFHLYHG�FUHGLELOLW\�FRXOG�GLUHFWO\�LQIOXHQFH

QRUPDWLYH�EHOLHIV��,QWHUHVWLQJO\��WKH�VWXG\�KDV�GLVFRYHUHG�DVSHFWV�WKDW�LQIOXHQFH�SHUFHLYHG

FUHGLELOLW\��QDPHO\�EDFNJURXQG�IDFWRUV��DWWLWXGHV��DQG�QRUPDWLYH�EHOLHIV�

+HQFH��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�SHUFHLYHG�FUHGLELOLW\�RI�8.�LQIOXHQFHUV�KDV�EHHQ�DEOH�WR

LQIOXHQFH�WKH�LQWHUYLHZHHV¶�DWWLWXGHV�DQG�EHOLHIV�FRQFHUQLQJ�SXUFKDVLQJ�VXVWDLQDEOH�SURGXFWV

SURPRWHG�E\�LQIOXHQFHUV�RQ�,QVWDJUDP��7KLV�LV�PDLQO\�GRQH�WKURXJK�WKH�DWWULEXWH�RI

WUXVWZRUWKLQHVV�ZKLFK�FDQ�LQIOXHQFH�WKH�LQWHUYLHZHHV¶�EHKDYLRXUDO�DQG�FRQWURO�EHOLHIV�
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%HKDYLRXU ��
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������6RFLDO�&RQVWUXFWLRQLVP ��

�������2XU�DSSURDFK�WR�WKHRU\�RI�VFLHQFH ��

�����0HWKRGRORJ\ ��

�����'DWD�FROOHFWLRQ�PHWKRG ��
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�������,QIOXHQFHU ��

�������6XVWDLQDEOH�SURPRWLRQ ��

�������,QIOXHQFHU�0DUNHWLQJ ��

�������,QIOXHQFHU�0DUNHWLQJ���6XVWDLQDEOH�SURPRWLRQ ��

�����,QIOXHQFHU�&UHGLELOLW\ ��

�������7UXVWZRUWKLQHVV ��

�������([SHUWLVH ��

�������$WWUDFWLYHQHVV ��

�����%HKDYLRXUDO�EHOLHI ���

�����1RUPDWLYH�EHOLHI ���

�����&RQWURO�EHOLHI ���

�����,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW ���

�����%HKDYLRXU ���

�����6\QWKHVLV�RI�LQIOXHQFHU�FUHGLELOLW\�DQG�LQWHQWLRQ ���

���'LVFXVVLRQ ���

�����)LQGLQJV ���

�����,PSOLFDWLRQV�DQG�3HUVSHFWLYH ���
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,QWURGXFWLRQ

2YHU�WKH�SDVW�GHFDGH��EUDQGV�KDYH�VWDUWHG�WR�UHO\�JUHDWO\�RQ�VRFLDO�PHGLD�DV�D�UHOHYDQW

PDUNHWLQJ�FKDQQHO��6WDWLVWD������D���DQG�VRFLDO�PHGLD�DGYHUWLVLQJ�LV�LQFUHDVLQJO\�LQIOXHQFLQJ

FRQVXPHUV¶�SXUFKDVLQJ�EHKDYLRXU��6WDWLVWD��������%UDQGV�DUH�QRZ�DFWLYH�RQ�VRFLDO�PHGLD�LQ

YDULRXV�ZD\V��UDQJLQJ�IURP�RZQLQJ�D�EUDQG�DFFRXQW�WR�XVLQJ�QDWLYH�DGYHUWLVLQJ� DQG

LQIOXHQFHU�PDUNHWLQJ��7KH�LQFUHDVH�DQG�LQWHUHVW�LQ�FRQGXFWLQJ�EXVLQHVV�RQ�VRFLDO�PHGLD�KDYH

DOVR�EHHQ�IRXQG�LQ�UHFHQW�DFDGHPLF�ZRUN��ZKHUH�PDUNHWLQJ�DQG�EUDQGLQJ�HIIHFWLYHQHVV�RQ

VRFLDO�PHGLD�KDYH�EHHQ�VWXGLHG��DPRQJ�RWKHUV��$ZREDPLVH�HW�DO��������=KDQJ�	�'X������

&DR�HW�DO��������'R\OH��6X�	�.XQNHO�������

7KH�VRFLDO�PHGLD�PDUNHWLQJ�VWUDWHJ\ LQIOXHQFHU�PDUNHWLQJ� ZKLFK��LQ�EULHI��UHJDUGV�PDUNHWLQJ

WKURXJK�LQGLYLGXDOV�ZKR�KDYH�VRFLDO�LPSDFW�DQG�WKH�SRWHQWLDO�WR�LQIOXHQFH�RWKHUV��1DGDQ\LRYD

HW�DO��������������KDV�RQO\�FRQWLQXHG�WR�JURZ�GXULQJ�WKH�ODVW�FRXSOH�RI�\HDUV��6WDWLVWD������D��

0DUNHWHUV�ZRUOGZLGH�EHOLHYH�WKDW�,QVWDJUDP�LV�WKH�PRVW�LPSRUWDQW�SODWIRUP�IRU�LQIOXHQFHU

PDUNHWLQJ��6WDWLVWD������E���DQG�WKH�SODWIRUP�FRQWLQXHV�WR�JDLQ�SRSXODULW\�LQ�EUDQG�VSRQVRUHG

LQIOXHQFHU�SRVWV��*XWWPDQQ�������

7KH�FRQFHSW�RI�LQIOXHQFHU�PDUNHWLQJ�LV�QRW�QHZ�DQG�FDQ�HYHQ�EH�WUDFHG�EDFN�WR�WKH�7ZR�6WHS

)ORZ�RI�&RPPXQLFDWLRQ�LQ�������ZKLFK�VXJJHVWV�WKDW�LQIRUPDWLRQ�IORZV�WKURXJK�RSLQLRQ

OHDGHUV��/D]DUVIHOG��%HUHOVRQ�	�*DXGHW��������+RZHYHU��DV�LQIOXHQFHU�PDUNHWLQJ�LV�VWLOO�D

QHZ�SUDFWLFH��LQWHUHVW�LQ�UHVHDUFKLQJ�WKLV�ILHOG�KDV�RQO\�UHFHQWO\�VWDUWHG�WR�JURZ��9URQWLV�HW�DO�

�������UHVXOWLQJ�LQ�D�FXUUHQW�QHHG�IRU�PRUH�UHVHDUFK�ZLWKLQ�WKH�ILHOG��7D\ORU��������2QH�RI�WKH

PRVW�VWXGLHG�DVSHFWV�RI�LQIOXHQFHU�PDUNHWLQJ�LV FUHGLELOLW\ �9URQWLV�HW�DO���������ZKLFK�

DPRQJ�RWKHUV��KDV�EHHQ�IRXQG�WR�HQKDQFH�FRQVXPHUV¶�SXUFKDVLQJ�LQWHQWLRQ��)LQN�HW�DO�������

:HLVPXHOOHU�HW�DO��������5HLQLNDLQHQ�HW�DO��������6RNRORYD�	�.HIL�������

6LPXOWDQHRXVO\�ZLWK�WKH�ULVH�RI�LQIOXHQFHU�PDUNHWLQJ�DQG�LWV�HIIHFW�RQ�FRQVXPHU�EHKDYLRXU�

WKHUH�LV�D�JURZLQJ�WHQGHQF\�DPRQJ�FRQVXPHUV�FRQFHUQLQJ�DQ�LQFUHDVHG�DZDUHQHVV�RI

VXVWDLQDEOH�FRQVXPHULVP��&RQVXPHUV�DFURVV�WKH�JOREH�DUH�QRZ�PRUH�DQG�PRUH�LQWHUHVWHG�LQ

SXUFKDVLQJ�HFR�IULHQGO\�DQG�VXVWDLQDEOH�SURGXFWV��*HOVNL�������7LJKH�������9DQ�*HOGHU

� ³1DWLYH�DGYHUWLVLQJ�LV�WKH�XVH�RI�SDLG�DGV�WKDW�PDWFK WKH�ORRN��IHHO�DQG�IXQFWLRQ�RI�WKH�PHGLD�IRUPDW�LQ�ZKLFK
WKH\�DSSHDU�´��2XWEUDLQ�Q�G��

�����



�������DQG�WKLV�WHQGHQF\�LV�HVSHFLDOO\�VHHQ�DPRQJ�WKH�\RXQJHU�JHQHUDWLRQV��3HWUR�������3RSH

�������%UDQGV�RIIHULQJ�JUHHQ�DQG�VXVWDLQDEOH�SURGXFWV��VXFK�DV�0,1,��$OOELUGV��DQG�6N\��

KDYH�DOVR�WDNHQ�DGYDQWDJH�RI�WKH�SRSXODU�LQIOXHQFHU�PDUNHWLQJ�VWUDWHJ\�WR�UHDFK�SRWHQWLDO

FRQVXPHUV�WKURXJK�VRFLDO�PHGLD�

$Q�LQWHUHVWLQJ�REVHUYDWLRQ�ZLWKLQ�WKH�DFDGHPLF�ILHOG�RI�LQIOXHQFHU�PDUNHWLQJ�LV�WKH�UHODWLYHO\

OLWWOH�UHVHDUFK�FRQFHUQHG�ZLWK�WKH�FRPELQDWLRQ�RI�LQIOXHQFHU�PDUNHWLQJ�DQG�VXVWDLQDEOH

SURGXFWV��$V�SUHYLRXVO\�VWDWHG��UHVHDUFKHUV�KDYH�IRXQG�WKH�DVSHFW�RI�FUHGLELOLW\�WR�EH�DQ

LPSRUWDQW�IDFWRU�LQ�LQIOXHQFHU�PDUNHWLQJ�DV�FUHGLELOLW\�DIIHFWV�FRQVXPHUV¶�SXUFKDVLQJ

GHFLVLRQV��)LQN�HW�DO��������:HLVPXHOOHU�HW�DO��������5HLQLNDLQHQ�HW�DO��������6RNRORYD�	

.HIL��������+RZHYHU��WKH�DVSHFW�RI�FUHGLELOLW\�LQ�LQIOXHQFHU�PDUNHWLQJ�KDV�PRVWO\�EHHQ

LQYHVWLJDWHG�IURP�D�IDVKLRQ�RU�EHDXW\�LQGXVWU\�SRLQW�RI�YLHZ��9URQWLV�HW�DO��������

&RQVLGHULQJ�WKH�JURZWK�RI�VXVWDLQDEOH�FRQVXPHULVP�DQG�WKH�JURZWK�RI�LQIOXHQFHU�PDUNHWLQJ�

D�FRPELQDWLRQ�RI�WKH�WZR�LQ�UHJDUG�WR�FUHGLELOLW\�ZRXOG��ERWK�IURP�DQ�DFDGHPLF�DQG�D

SUDFWLWLRQHU�SHUVSHFWLYH��EH�DQ�LQWHUHVWLQJ�DVSHFW�WR�LQYHVWLJDWH��,Q�WHUPV�RI�SHUVRQDO�LQWHUHVW�

ERWK�FUHGLELOLW\�LQ�LQIOXHQFHU�PDUNHWLQJ�DV�ZHOO�DV�WKH�FRPPXQLFDWLRQ�RI�VXVWDLQDEOH�EUDQGV

KDYH�SUHYLRXVO\�EHHQ�ILHOGV�RI�LQWHUHVW�WR�XV��WKRXJK�VWXGLHG�VHSDUDWHO\��,Q�D�VWXG\�RI�RXUV

IURP�������/DVVHQ�HW�DO����ZH�LQYHVWLJDWHG�WKH�FRQQHFWLRQ�EHWZHHQ�LQIOXHQFHU�FUHGLELOLW\�DQG

PHVVDJH�SURFHVVLQJ��/DWHU�WKH�VDPH�\HDU��ZH�LQYHVWLJDWHG�WKH�FRPPXQLFDWLRQ�RI�D�VXVWDLQDEOH

EUDQG�DQG�KRZ�DFWRUV�RQ�VRFLDO�PHGLD�FKDOOHQJHG�WKH�EUDQG¶V�FRPPXQLFDWLRQ��+ROP�HW�DO�

������

%\�LQYHVWLJDWLQJ�DQ�DVSHFW�RI�VXVWDLQDEOH�FRQVXPHULVP�LQ�WKH�ILHOG�RI�LQIOXHQFHU�PDUNHWLQJ

DQG�SHUFHLYHG�FUHGLELOLW\��ZH�FDQ�SURYLGH�DFDGHPLFV�ZLWK�D�QHZ�SHUVSHFWLYH�ZLWKLQ�WKH�ILHOGV

RI�ERWK�LQIOXHQFHU�PDUNHWLQJ�DQG�VXVWDLQDEOH�PDUNHW�FRPPXQLFDWLRQ��0RUHRYHU��D�VWXG\�OLNH

WKLV�FDQ�SURYLGH�SUDFWLWLRQHUV�ZLWKLQ�WKH�VXVWDLQDEOH�LQGXVWU\�ZLWK�JUHDWHU�NQRZOHGJH

UHJDUGLQJ�LQIOXHQFHU�PDUNHWLQJ��DVVLVWLQJ�LQ�WKH�VWUDWHJLF�XVH�RI�WKLV�SUDFWLFH��$GGLWLRQDOO\�

WKLV�VWXG\�FDQ�KHOS�DFWRUV�ZLWKLQ�WKH�ILHOG�RI�LQIOXHQFHU�PDUNHWLQJ�LQ�XQGHUVWDQGLQJ�KRZ

LQIOXHQFHUV¶�FUHGLELOLW\�FDQ�LQIOXHQFH�WKH�SURPRWLRQ�RI�VXVWDLQDEOH�SURGXFWV��$FFRUGLQJO\��WKLV

WKHVLV�VHHNV�WR�LQYHVWLJDWH�KRZ�WKH�SHUFHLYHG�FUHGLELOLW\�RI�LQIOXHQFHUV�DGYHUWLVLQJ�IRU

VXVWDLQDEOH�SURGXFWV�LQIOXHQFHV�FRQVXPHUV¶�EHOLHIV�DQG�DWWLWXGHV�LQ�UHODWLRQ�WR�SXUFKDVLQJ

EHKDYLRXU�

� 0LQL��$OOELUGV��DQG�6N\�DUH�EUDQGV�XVHG�DV�H[DPSOHV�LQ�RXU�LQWHUYLHZV��3OHDVH�VHH�WKH�VHFWLRQ�³0HWKRGRORJLFDO
FRQVLGHUDWLRQV´�IRU�PRUH�LQIRUPDWLRQ�RQ�KRZ�WKHVH�EUDQGV�KDYH�EHHQ�VHOHFWHG�DV�H[DPSOHV�

�����



$V�WKLV�LV�VWLOO�D�UHODWLYHO\�EURDG�UHVHDUFK�DUHD��WKLV�WKHVLV�VHHNV�WR�GHOLQHDWH�WKH�UHVHDUFK�DUHD

RI�LQWHUHVW�WR�SURYLGH�D�PRUH�VSHFLILF�UHVHDUFK�TXHVWLRQ��+HQFH��DV�SUHYLRXV�UHVHDUFK�ZLWKLQ

LQIOXHQFHU�PDUNHWLQJ�KDV�SULPDULO\�IRFXVHG�RQ�WKH�86��9URQWLV�HW�DO���������WKLV�VWXG\�VHHNV

WR�H[SORUH�WKH�8.�DV�WKLV�LV�RQH�RI�WKH�ODUJHVW�PDUNHWV�ZLWKLQ�LQIOXHQFHU�PDUNHWLQJ�LQ�(XURSH

�6KHSKHUG�������,QIOXHQFLW\�Q�G���6WDWLVWD��������0RUHRYHU��LW�KDV�EHHQ�IRXQG�WKDW�8.

FRQVXPHUV�DUH�DGRSWLQJ�PRUH�VXVWDLQDEOH�FRQVXPHU�EHKDYLRXUV��7LJKH��������1DUURZLQJ�WKH

DUHD�RI�LQWHUHVW�HYHQ�IXUWKHU��WKLV�VWXG\�ZLOO�LQYHVWLJDWH�WKH�\RXQJHU�SRSXODWLRQ�LQ�WKH�8.�DV

\RXQJHU�FRQVXPHUV�DUH�PRUH�LQIOXHQFHG�E\�LQIOXHQFHUV�WKDQ�RWKHU�DJH�JURXSV��'URHVFK������

:LOOLDPV�������DV�ZHOO�DV�PRUH�LQWHUHVWHG�LQ�VXVWDLQDEOH�FRQVXPHULVP��3HWUR��������7KH�ILQDO

QDUURZLQJ�RI�WKH�UHVHDUFK�DUHD�FRQFHUQV�WKH�VRFLDO�PHGLD�SODWIRUP�WKDW�ZLOO�EH�LQYHVWLJDWHG�

'XH�WR�VHYHUDO�UHDVRQV��,QVWDJUDP�LV�WKH�SODWIRUP�RI�LQWHUHVW��$V�SUHYLRXVO\�PHQWLRQHG�

,QVWDJUDP�LV�WKH�PRVW�LPSRUWDQW�SODWIRUP�IRU�LQIOXHQFHU�PDUNHWLQJ��6WDWLVWD������E��DQG�DOVR

WKH�PRVW�LPSRUWDQW�VRFLDO�PHGLD�IRU�\RXQJ�8.�XVHUV��6WDWLVWD������E���$OO�WKHVH

FRQVLGHUDWLRQV�KDYH�UHVXOWHG�LQ�WKH�IROORZLQJ�UHVHDUFK�TXHVWLRQ��ZKLFK�WKLV�WKHVLV�VHHNV�WR

H[SORUH�

+RZ�GRHV�WKH�SHUFHLYHG�FUHGLELOLW\�RI�8.�LQIOXHQFHUV�RQ�,QVWDJUDP�LQIOXHQFH�\RXQJ�8.

FRQVXPHUV
�EHOLHIV�DQG�DWWLWXGHV�LQ�UHODWLRQ�WR�SXUFKDVLQJ�DGYHUWLVHG�VXVWDLQDEOH�SURGXFWV"

6WUXFWXUH�RI�WKH�WKHVLV

,Q�WKLV�VHFWLRQ��WKH�RYHUDOO�VWUXFWXUH�RI�WKLV�WKHVLV�LV�SUHVHQWHG�WR�SURYLGH�DQ�RYHUYLHZ�RI�WKH

GLIIHUHQW�FKDSWHUV��LQFOXGLQJ�WKHLU�FRQWHQWV��7KH�LOOXVWUDWLRQ�EHORZ�GHPRQVWUDWHV�WKH�RYHUDOO

VWUXFWXUH�

,OOXVWUDWLRQ����6WUXFWXUH�RI�WKHVLV

,Q�FKDSWHU�RQH��UHOHYDQW�OLWHUDWXUH�ZLWKLQ�WKH�ILHOGV�RI�LQWHUHVW�LV�UHYLHZHG��ZKLFK�KDV�UHVXOWHG

LQ�WKUHH�PDLQ�VHFWLRQV��)LUVW��OLWHUDWXUH�RQ LQIOXHQFHU PDUNHWLQJ LV�UHYLHZHG��ZKLFK�LQFOXGHV

GHILQLQJ�LQIOXHQFHUV�DQG�LQIOXHQFHU�PDUNHWLQJ�DQG�LQYHVWLJDWLQJ�ZKDW�UHVHDUFK�KDV�EHHQ�GRQH

ZLWKLQ�WKLV�SDUWLFXODU�ILHOG��,Q�UHODWLRQ�WR�LQIOXHQFHU�PDUNHWLQJ��WKH�ILHOG�RI FUHGLELOLW\ LV

�����



SUHVHQWHG��ZKHUH�UHOHYDQW�WKHRULHV�DUH�SUHVHQWHG�DV�ZHOO�DV�UHFHQW�VWXGLHV��1H[W��OLWHUDWXUH

UHJDUGLQJ FRQVXPHU�EHKDYLRXU LV�UHYLHZHG��ZKHUH�WKHRULHV FRQFHUQLQJ�DWWLWXGH�EHKDYLRXU

UHODWLRQVKLSV�DUH�SUHVHQWHG��)LQDOO\��GHILQLWLRQV�DQG�UHVHDUFK�UHJDUGLQJ VXVWDLQDELOLW\ DUH

UHYLHZHG�WR�SURYLGH�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKLV�SDUWLFXODU�ILHOG�LQ�UHODWLRQ�WR�RXU�VWXG\�

7KH�WKHRUHWLFDO�IUDPHZRUN�RI�WKH�WKHVLV�LV�SUHVHQWHG�LQ�FKDSWHU�WZR��7KLV�FKDSWHU�LQFOXGHV�DQ

DFFRXQW�RI 2KDQLDQ¶V�WKUHH�FUHGLELOLW\�DWWULEXWHV� WUXVWZRUWKLQHVV��H[SHUWLVH��DQG

DWWUDFWLYHQHVV��DV�ZHOO�DV�DQ�DFFRXQW�RI )LVKEHLQ DQG�$M]HQ¶V�5HDVRQHG�$FWLRQ�$SSURDFK�

ZKLFK�LQFOXGHV�WKH�FRQFHSWV�RI�EHKDYLRXUDO�EHOLHIV��QRUPDWLYH�EHOLHIV��DQG�FRQWURO�EHOLHIV�DV

ZHOO�DV�KRZ�WKHVH�DVSHFWV�FDQ�DVVLVW�LQ�XQGHUVWDQGLQJ�DQG�SUHGLFWLQJ�EHKDYLRXU�

,Q�FKDSWHU�WKUHH��RXU�PHWKRGRORJLFDO�FRQVLGHUDWLRQV�DUH�SUHVHQWHG��)LUVW��ZH�SUHVHQW�RXU

WKHRU\�RI�VFLHQFH�DQG�GLVFXVV�KRZ VRFLDO�FRQVWUXFWLRQLVP LQIOXHQFHV�RXU�UHVHDUFK��6HFRQG��ZH

DFFRXQW�IRU�KRZ�ZH�KDYH�FROOHFWHG�RXU�GDWD��ZKLFK�LQFOXGHV�DQ�H[SODQDWLRQ�RI�RXU�PHWKRGV

IRU�FRQGXFWLQJ TXDOLWDWLYH�LQWHUYLHZV DQG�KRZ�RXU GDWD�LV�DQDO\VHG�E\�PHDQV�RI�WKH 7HPSODWH

$QDO\VLV��7KH�TXDOLWDWLYH�LQWHUYLHZ�PHWKRG�ZLOO�HQDEOH XV�WR�JDWKHU�ULFK�DQG�PHDQLQJIXO

XQGHUVWDQGLQJV�RI�RXU�LQWHUYLHZHHV¶�DWWLWXGHV�DQG�EHOLHIV��%\�XWLOLVLQJ�WKH�7HPSODWH�$QDO\VLV�

ZH�ZLOO�JDLQ�D�WKHPDWLF�RYHUYLHZ�RI�RXU�GDWD��HQDEOLQJ�XV�WR�DQDO\VH�RXU�LQWHUYLHZHHV¶

DQVZHUV�

2XU�DQDO\VLV�LV�FDUULHG�RXW�LQ�FKDSWHU�IRXU�ZKLFK�LV�VWUXFWXUHG�EDVHG�RQ�WKH�WKHPHV�IURP�RXU

WHPSODWH�DQDO\VLV��7KHVH�WKHPHV�LQFOXGH�DVSHFWV�UHODWHG�WR�ERWK�VRXUFH�FUHGLELOLW\�DQG�WKH

5HDVRQHG�$FWLRQ�$SSURDFK��)LQDOO\��ZH�ILQLVK�WKH�DQDO\VLV�ZLWK�D�V\QWKHVLV��ZKHUH�WKH

UHODWLRQ�EHWZHHQ�WKH�GLIIHUHQW�WKHPHV�ZLWK�UHVSHFW�WR�LQIOXHQFHUV¶�SHUFHLYHG�FUHGLELOLW\�DQG

FRQVXPHU�EHKDYLRXU�LV�VWDWHG�PRUH�H[SOLFLWO\�LQ�RUGHU�WR�DQVZHU�RXU�UHVHDUFK�TXHVWLRQ�

,Q�FKDSWHU�ILYH��RXU�ILQGLQJV�DUH�SXW�LQWR�SHUVSHFWLYH��7KLV�LQFOXGHV�D�GLVFXVVLRQ�RI�WKH�LPSDFW

RI�RXU�ILQGLQJV��LPSOLFDWLRQV�IRU�RXU�UHVHDUFK�DQG�RWKHU�SUDFWLFDO�DQG�HPSLULFDO�FRQVHTXHQFHV�

)LQDOO\��LQ�FKDSWHU�VL[��ZH�VXPPDULVH�RXU�PDLQ�ILQGLQJV�IURP�WKH�DQDO\VLV��ZKLFK�KHOS�XV

DQVZHU�RXU�UHVHDUFK�TXHVWLRQ�

�����



���/LWHUDWXUH�5HYLHZ

7KLV�FKDSWHU�UHYLHZV�UHOHYDQW�OLWHUDWXUH�DQG�WHUPV�ZLWKLQ�WKLV�WKHVLV¶�DUHD�RI�LQWHUHVW��$V�RXU

UHVHDUFK�WDNHV�SODFH�LQ�WKH�ILHOG�RI�LQIOXHQFHU�PDUNHWLQJ��WKLV�ILHOG�LV�H[DPLQHG�LQ�WKH

IROORZLQJ�VHFWLRQV��7KLV�LQFOXGHV�D�SUHVHQWDWLRQ�RI�WKH�ILHOG�VRXUFH�FUHGLELOLW\��ZKLFK�LV�D�NH\

DVSHFW�RI�RXU�UHVHDUFK��DV�WKLV�LV�KLJKO\�UHODWHG�WR�WKH�ILHOG�RI�LQIOXHQFHU�PDUNHWLQJ�

$IWHUZDUGV��WKH�ILHOG�RI�FRQVXPHU�EHKDYLRXU�LV�H[SORUHG�WR�SURYLGH�DQ�XQGHUVWDQGLQJ�RI�WKH

GHYHORSPHQW�DQG�GLIIHUHQW�WKHRUHWLFDO�DSSURDFKHV�LQ�WKH�ILHOG��7KLV�UHYLHZ�LV�QHFHVVDU\�LQ

RUGHU�WR�NQRZ�ZKLFK�WKHRUHWLFDO�DSSURDFK�WR�UHO\�RQ��)LQDOO\��WKH�EHKDYLRXU�LQ�TXHVWLRQ�LQ�WKLV

WKHVLV�FRQFHUQV�WKH�SXUFKDVH�RI�VXVWDLQDEOH�SURGXFWV��WKHUHIRUH��D�OLWHUDWXUH�UHYLHZ�RQ

VXVWDLQDELOLW\�LV�SUHVHQWHG��7KLV�FKDSWHU�SURYLGHV�GHILQLWLRQV�DQG�SUHVHQWV�WKHRULHV�DQG�VWXGLHV

UHODWHG�WR�WKH�GLIIHUHQW�LPSRUWDQW�ILHOGV�RI�WKLV�WKHVLV�

�����,QIOXHQFHU�0DUNHWLQJ

,QIOXHQFHU�PDUNHWLQJ�LV�DQ�LPSRUWDQW�ILHOG�WR�H[DPLQH�LQ�FRQQHFWLRQ�ZLWK�RXU�UHVHDUFK��DQG�LW

LV�HVVHQWLDO�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�WKH�WHUPV LQIOXHQFHU DQG LQIOXHQFHU�PDUNHWLQJ DV�RXU

XQGHUVWDQGLQJ�RI�WKHVH�WHUPV�LQIOXHQFHV�ZKR�DQG�ZKDW�ZH�LQYHVWLJDWH��+HQFH��ZH�VWDUW�E\

H[DPLQLQJ�WKHVH�WZR�WHUPV��1H[W��ZH�SUHVHQW�D�UHYLHZ�RI�UHVHDUFK�ZLWKLQ�WKH�ILHOG�RI

LQIOXHQFHU�PDUNHWLQJ�WR�JDLQ�NQRZOHGJH�DQG�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�ILHOG��$V�VWDWHG�LQ

WKH�LQWURGXFWLRQ��LW�LV�LPSRUWDQW�WR�HPSKDVLVH�WKDW�LQIOXHQFHU�PDUNHWLQJ�LV�VWLOO�D�VRPHZKDW

QHZ�SUDFWLFH��DQG�WKHUH�LV�QRW�DV�PXFK�UHVHDUFK�DYDLODEOH�ZLWKLQ�WKLV�ILHOG��9URQWLV�HW�DO�

������

�������:KDW�LV�DQ�LQIOXHQFHU"

,Q�UHFHQW�WLPHV��WKH�WHUP�LQIOXHQFHU�KDV�EHHQ�GHILQHG�GLIIHUHQWO\�E\�ERWK�UHVHDUFKHUV�DQG

SUDFWLWLRQHUV��$V�WKLV�SDSHU�H[DPLQHV�WKH�SHUFHLYHG�FUHGLELOLW\�RI�LQIOXHQFHUV�RQ�VRFLDO�PHGLD�

WKH�GHILQLWLRQV�UHYLHZHG�LQ�WKLV�VHFWLRQ�PDLQO\�IRFXV�RQ�VRFLDO�PHGLD�LQIOXHQFHUV��60,V���,W�LV

LPSRUWDQW�IRU�XV�WR�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�WHUP�DV�WKLV�GHILQLWLRQ�SOD\V�D�FUXFLDO

UROH�LQ�VDPSOLQJ�RXU�LQWHUYLHZHHV�

%HIRUH�GHILQLQJ�60,V��LW�LV�UHOHYDQW�WR�EULHIO\�H[DPLQH�WKH�URRWV�KHUHRI��,Q�������(QJOLVK

SKLORVRSKHU�-RKQ�6WXDUW�0LOO�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�SHUVRQDO�LQIOXHQFH�ZKHQ

LQIOXHQFLQJ�SHRSOH¶V�RSLQLRQV��0LOO��������ZKLFK�ODWHU�UHVXOWHG�LQ�DQ�LQFUHDVHG�IRFXV�RQ

�����



VWXG\LQJ�LQIOXHQWLDO�SHUVRQV��DOVR�UHIHUUHG�WR�DV�RSLQLRQ�OHDGHUV��/D]DUVIHOG��%HUHOVRQ��	

*DXGHW�������%HUHOVRQ��/D]DUVIHOG��	�0F3KHH�������.DW]�	�/D]DUVIHOG�������.DW]�������

.DW]�DQG�/D]DUVIHOG���������ZKR�FRQWULEXWHG�JUHDWO\�WR�WKH�ILHOG��DUJXHG�WKDW�RSLQLRQ�OHDGHUV

DUH�LQGLYLGXDOV�ZKR�DUH�PRUH�LQIOXHQWLDO�LQ�WKHLU�UHVSHFWLYH�VRFLDO�QHWZRUNV�WKDQ�RWKHU

LQGLYLGXDOV��7KH�FRQFHSW�RI�RSLQLRQ�OHDGHUV�LV�FRQFHSWXDO�DQG�GHSHQGV�RQ�WKH�VSHFLILF�FRQWH[W

LQ�WHUPV�RI�KRZ�DQG�ZK\�WKLV�SDUWLFXODU�RSLQLRQ�OHDGHU�LV�PRUH�LQIOXHQWLDO��7KH�GHILQLWLRQ�RI

RSLQLRQ�OHDGHUV�UHVHPEOHV�WKH�PRUH�UHFHQWO\�SURSRVHG�GHILQLWLRQV�RI�LQIOXHQFHUV��/HXQJ��*X�

DQG�3DOPDWLHU�������������HYHQ�LQFRUSRUDWH�WKH�WHUP�RSLQLRQ�OHDGHU�LQ�WKHLU�GHILQLWLRQ�

³2QOLQH�LQIOXHQFHUV�DUH�LQGLYLGXDOV��JURXSV�RI�LQGLYLGXDOV��RU�HYHQ�YLUWXDO�DYDWDUV�ZKR�KDYH

EXLOW�D�QHWZRUN�RI�IROORZHUV�RQ�VRFLDO�PHGLD�DQG�DUH�UHJDUGHG�DV�GLJLWDO�RSLQLRQ�OHDGHUV�ZLWK

VLJQLILFDQW�VRFLDO�LQIOXHQFH�RQ�WKHLU�QHWZRUN�RI�IROORZHUV�´�

$FFRUGLQJ�WR�WKH�&DPEULGJH�'LFWLRQDU\��Q�G���DQ�LQIOXHQFHU�UHIHUV�WR�D�SHUVRQ�ZKR�KDV�WKH

DELOLW\�WR�LQIOXHQFH�RWKHU�SHRSOH¶V�RSLQLRQV�DQG�EHKDYLRXU��&RPSRQHQWV�RI�WKLV�GHILQLWLRQ�FDQ

DOVR�EH�IRXQG�LQ�)UHEHUJ�HW�DO�¶V������������GHILQLWLRQ�RI�60,V��ZKHUH�WKH\�GHILQH�LQIOXHQFHUV

DV��³D�QHZ�W\SH�RI�LQGHSHQGHQW�WKLUG�SDUW\�HQGRUVHU�ZKR�VKDSH�DXGLHQFH�DWWLWXGHV�WKURXJK

EORJV��WZHHWV��DQG�WKH�XVH�RI�RWKHU�VRFLDO�PHGLD�´��6DLPD�DQG�.KDQ��������IXUWKHU�DUJXH�WKDW

60,V�DUH�SHRSOH�ZKR�VKDSH�RWKHUV¶�SHUFHSWLRQV�RI�EUDQGV�RU�SURGXFWV�WKURXJK�VRFLDO�PHGLD��$

NH\�GLIIHUHQFH�EHWZHHQ�WKH�GHILQLWLRQ�RI�RSLQLRQ�OHDGHUV�DQG�60,V�LV�WKH�DGGLWLRQ�RI

LQIOXHQFLQJ�WKURXJK�RQOLQH�SODWIRUPV�

6RPH�UHVHDUFKHUV�DUJXH�WKDW�60,V�DUH�DOVR�GHILQHG�WKURXJK�TXDQWLWDWLYH�PHDVXUHV�VXFK�DV�WKH

QXPEHU�RI�IROORZHUV��OLNHV��DQG�FRPPHQWV��'H�9HLUPDQ��&DXEHUJKH�	�+XGGHUV�������(QNH�	

%RUFKHUV�������+DHQOHLQ�HW�DO���������+RZHYHU��DFFRUGLQJ�WR�+DHQOHLQ�HW�DO����������RQH

FDQQRW�VROHO\�UHO\�RQ�WKHVH�PHDVXUHV�WR�GHILQH�60,V�DV�SHRSOH�FDQ�SXUFKDVH�IDNH�IROORZHUV

DQG�OLNHV��KHQFH��PDQLSXODWLQJ�WKH�UHDOLW\�RI�KRZ�PDQ\�LQGLYLGXDOV�WKH\�WUXO\�LQIOXHQFH�

0RUHRYHU��WKH�UHOHYDQFH�RI�WKH�QXPEHU�RI�IROORZHUV�DQ�LQGLYLGXDO�KDV�WR�KDYH�LQ�RUGHU�WR�EH

SHUFHLYHG�DV�DQ�LQIOXHQFHU�PD\�EH�TXHVWLRQHG�DV�WHUPV�VXFK�DV�QDQR�LQIOXHQFHU�

PLFUR�LQIOXHQFHU��PDFUR�LQIOXHQFHU��DQG�PHJD�LQIOXHQFHUV�VXJJHVW�WKDW�LQIOXHQFHUV�FDQ�YDU\�LQ

IROORZLQJ�VL]H��+XGGHUV��'H�-DQV��'H�9HLUPDQ�������1D\DU�������6DQWRUD�������

1HYHUWKHOHVV��LW�DSSHDUV�DV�WKRXJK�VHYHUDO�SUDFWLWLRQHUV�EHOLHYH�LQGLYLGXDOV�VKRXOG�KDYH�DW

OHDVW������IROORZHUV�WR�EH�GHILQHG�DV�DQ�LQIOXHQFHU�DQG�WKDW�WKHUH�H[LVWV�QR�XSSHU�OLPLW�WR�WKH

QXPEHU�RI�IROORZHUV��1D\DU�������6DQWRUD�������

�����



)XUWKHUPRUH��VRPH�UHVHDUFKHUV�DOVR�GLIIHUHQWLDWH�EHWZHHQ�LQGLYLGXDOV�ZKR�JDLQ�IDPH�RXWVLGH

VRFLDO�PHGLD�DQG�SHRSOH�ZKR�UHDFK�IDPH�WKURXJK�VRFLDO�PHGLD��+DHQOHLQ�HW�DO��������/HXQJ�

*X�	�3DOPDWLHU�������+XGGHUV��'H�-DQV��'H�9HLUPDQ��������$�IXQGDPHQWDO�GLIIHUHQFH�OLHV�LQ

WKH�VRXUFH�RI�IDPH��ZKHUH�LW�LV�DUJXHG�WKDW�LQGLYLGXDOV�ZKR�UHDFK�IDPH�RXWVLGH�VRFLDO�PHGLD

DUH�QRW�WR�EH�LQFOXGHG�LQ�WKH�GHILQLWLRQ�RI�60,V��L�H��IRRWEDOOHU�&ULVWLDQR�5RQDOGR�ZRXOG�QRW

EH�UHJDUGHG�DV�DQ�60,�HYHQ�WKRXJK�KH�KDV�PRUH�WKDQ�����PLOOLRQ�IROORZHUV�RQ�,QVWDJUDP

�#FULVWLDQR�Q�G����,Q�FRQWUDVW��LQGLYLGXDOV�ZKR�UHDFK�IDPH�DQG�FHOHEULW\�VWDWXV�WKURXJK�VRFLDO

PHGLD�DUH�WR�EH�LQFOXGHG�LQ�WKH�GHILQLWLRQ�RI�60,V��/HXQJ��*X�	�3DOPDWLHU�������+XGGHUV�

'H�-DQV��'H�9HLUPDQ��������$Q�H[DPSOH�RI�VXFK�DQ�LQGLYLGXDO�LV�$GGLVRQ�5D\��ZKR�KDV�PRUH

WKDQ����PLOOLRQ�IROORZHUV�RQ�7LN7RN��#DGGLVRQUH�Q�G���DQG����PLOOLRQ�IROORZHUV�RQ

,QVWDJUDP��#DGGLVRQUDHH�Q�G����6KH�EHFDPH�IDPRXV�WKURXJK�7LN7RN�DQG�ODWHU�VLJQHG�D�GHDO

ZLWK�1HWIOL[�DQG�UHOHDVHG�D�VLQJOH��'LJLWDO�0DUNHWLQJ�,QVWLWXWH�������

7KURXJK�WKH�LQYHVWLJDWLRQ�RI�UHOHYDQW�GHILQLWLRQV�RI�LQIOXHQFHUV��LW�FDQ�EH�DUJXHG�WKDW�DQ

RYHUDOO�DJUHHG�XSRQ�GHILQLWLRQ�LV�VWLOO�WR�EH�IRXQG��,Q�WKLV�WKHVLV��PRYLQJ�IRUZDUG��LQIOXHQFHUV

DUH�GHILQHG�DV�LQGLYLGXDOV�ZKR�KDYH�WKH�DELOLW\�WR�VKDSH�DXGLHQFH�DWWLWXGHV�DQG�LQIOXHQFH

EHKDYLRXU�WKURXJK�VRFLDO�PHGLD��,QIOXHQFHUV�DUH�QRW�GHILQHG�E\�TXDQWLWDWLYH�PHDVXUHV�VXFK�DV

IROORZLQJ�VL]H�RU�QXPEHU�RI�OLNHV�DQG�FRPPHQWV��0RUHRYHU��WKLV�WKHVLV�GRHV�QRW�LQFOXGH

LQGLYLGXDOV�ZKR�KDYH�JDLQHG�IDPH�RXWVLGH�VRFLDO�PHGLD�DV�LQIOXHQFHUV�

�������:KDW�LV�LQIOXHQFHU�PDUNHWLQJ"

1RZ�WKDW�WKH�GHILQLWLRQV�RI�LQIOXHQFHUV�KDYH�EHHQ�UHYLHZHG�LQ�WKH�SUHYLRXV�VHFWLRQ��ZH

SURFHHG�WR�UHYLHZ�LQIOXHQFHU�PDUNHWLQJ�GHILQLWLRQV��$V�ZLWK�WKH�GHILQLWLRQ�RI�LQIOXHQFHUV��WKH

WHUP�LQIOXHQFHU�PDUNHWLQJ�KDV�DOVR�EHHQ�GHILQHG�LQ�PDQ\�ZD\V��VRPH�RI�ZKLFK�WKH�IROORZLQJ

VHFWLRQ�SUHVHQWV�

%DVHG�RQ�WKH�GHILQLWLRQ�RI�/HXQJ��*X��DQG�3DOPDWLHU���������LQIOXHQFHU�PDUNHWLQJ�LV�D

VWUDWHJ\�ZKHUH�WKH�HQKDQFHPHQW�RI�D�ILUP¶V�SHUIRUPDQFH�LV�WKH�JRDO��7KH�VWUDWHJ\�LQYROYHV

ILUPV�VHOHFWLQJ�DQG�PRWLYDWLQJ�LQIOXHQFHUV�WR�HQJDJH�ZLWK�WKHLU�IROORZHUV�RQ�VRFLDO�PHGLD

SODWIRUPV��)LUPV�KHUHE\�DWWHPSW�WR�XWLOLVH�WKH�LQIOXHQFHUV¶�UHVRXUFHV��LQFOXGLQJ�QHWZRUN�DQG

IROORZHU�WUXVW��WR�SURPRWH�WKH�ILUP¶V�SURGXFWV�DQG�VHUYLFHV��/HXQJ��*X�	�3DOPDWLHU��������$V

VWDWHG�LQ�WKH�LQWURGXFWLRQ��1DGDQ\LRYD�HW�DO��������������FODLP�WKDW�LQIOXHQFHU�PDUNHWLQJ

FRQFHUQV�PDUNHWLQJ�WKURXJK�LQGLYLGXDOV�ZKR�KDYH�VRFLDO�LPSDFW�DQG�WKH�SRWHQWLDO�WR�LQIOXHQFH

������



RWKHUV��6LPLODUO\��*DOOHJRV��������DUJXHV�WKDW�LQIOXHQFHU�PDUNHWLQJ�FDQ�EH�UHJDUGHG�DV�D

PDUNHWLQJ�WRRO�ZKHUH�EUDQGV�UHO\�RQ�LQGLYLGXDOV�ZKR�DUH�SRSXODU�RQ�VRFLDO�QHWZRUNV�WR

SURPRWH�WKH�SURGXFWV�RU�VHUYLFHV�RI�WKH�EUDQG�RU�VLPSO\�MXVW�WKH�EUDQG�LWVHOI��/LNHZLVH�

,ZDVKLWD�����������GHILQHV�LQIOXHQFHU�PDUNHWLQJ�DV�D�PDUNHWLQJ�PHWKRG�ZKHUH��³>���@

LQIRUPDWLRQ�RI�SURGXFWV�VHUYLFHV�LV�VFDWWHUHG�WKURXJK�LQIOXHQFHUV�ZLWK�VRFLDO�LPSDFW�IRU

LQWHQGLQJ�WKH�LQFUHDVH�RI�DZDUHQHVV�DQG�LQWHUHVW�LQ�WKH�PDUNHW�´��7KHVH�GHILQLWLRQV�DUH

LPSRUWDQW�IRU�WKLV�WKHVLV�ZKHQ�DVVHVVLQJ�WKH�FDVHV�RI�LQIOXHQFHU�PDUNHWLQJ�WKDW�ZLOO�PDNH�XS

WKH�IRXQGDWLRQ�RI�WKLV�VWXG\��)URP�WKHVH�GHILQLWLRQV��LW�FDQ�EH�DUJXHG�WKDW�LQIOXHQFHU

PDUNHWLQJ�LV�D�PDUNHWLQJ�VWUDWHJ\�EUDQGV�XVH�WKDW�LQYROYHV�DQ�LQIOXHQWLDO�LQGLYLGXDO�RQ�VRFLDO

PHGLD�ZKR�H[SRVHV�RU�HQGRUVHV�HLWKHU�EUDQGV��SURGXFWV��RU�VHUYLFHV�ZLWK�WKH�SXUSRVH�RI

LQFUHDVLQJ�D�EUDQG¶V�SHUIRUPDQFH�

,QIOXHQFHU�PDUNHWLQJ�IXUWKHU�HQWDLOV�WKDW�WKH�LQIOXHQFHU�LV�SDLG�LQ�H[FKDQJH�IRU�H[SRVXUH�DQG

HQGRUVHPHQW�RQ�D�VRFLDO�PHGLD�SODWIRUP�WKURXJK�WKH�LQIOXHQFHU¶V�FKDQQHO��(QNH�	�%RUFKHUV

������+XGGHUV��'H�-DQV��'H�9HLUPDQ�������9URQWLV�HW�DO���������3D\PHQW�LV�QRW�QHFHVVDULO\

SURYLGHG�LQ�FDVK�EXW�FDQ�DOVR�EH�SURYLGHG�LQ�WKH�IRUP�RI�IUHH�SURGXFWV�RU�VHUYLFHV��JLIW�FDUGV�

HWF���9URQWLV�HW�DO��������0F&OXUH��������7KH�GLPHQVLRQ�RI�SD\PHQW�LV�DQRWKHU�LPSRUWDQW

DVSHFW�WR�FRQVLGHU�ZKHQ�DVVHVVLQJ�WKH�FDVHV�RI�LQIOXHQFHU�PDUNHWLQJ�IRU�WKLV�WKHVLV��7KLV

GLPHQVLRQ�LV�ZKDW�GLIIHUHQWLDWHV�D�FRPSOHWHO\�YROXQWDU\�H[SRVXUH�RU�HQGRUVHPHQW�RI�D�EUDQG�

SURGXFW��RU�VHUYLFH�IURP�LQIOXHQFHU�PDUNHWLQJ�

6R�IDU��WKHVH�VHFWLRQV�KDYH�SURYLGHG�WKH�WKHVLV�ZLWK�DQ�XQGHUVWDQGLQJ�RI�LQIOXHQFHUV�DQG

LQIOXHQFHU�PDUNHWLQJ��7KH�IROORZLQJ�VHFWLRQ�VHHNV�WR�UHYLHZ�VWXGLHV�RQ�LQIOXHQFHU�PDUNHWLQJ�

7KLV�LV�GRQH�LQ�RUGHU�WR�JDLQ�D�EURDGHU�XQGHUVWDQGLQJ�RI�ZKDW�KDV�EHHQ�VWXGLHG�ZLWKLQ�WKH

ILHOG�DQG�WR�LGHQWLI\�NH\�ILQGLQJV�

$�FRPPRQ�WKHPH�RI�UHVHDUFK�ZLWKLQ�WKH�ILHOG�RI�LQIOXHQFHU�PDUNHWLQJ�FRQFHUQV�WKH�FRQWHQW

SXEOLVKHG�E\�LQIOXHQFHUV�DQG�KRZ�WKH�FRQWHQW�DIIHFWV�FRQVXPHU�RXWFRPHV��$FFRUGLQJ�WR�WKH

VWXG\�E\�&DVDOy $ULxR��)ODYLiQ��DQG�,EixH]�6iQFKH] ��������LW�ZDV�IRXQG�WKDW�ZKHQ

FRQVXPHUV�SHUFHLYH�FRQWHQW�WR�EH�RULJLQDO�DQG�XQLTXH��WKH\�H[SHULHQFH�LQFUHDVHG�LQWHQWLRQ�WR

LQWHUDFW�ZLWK�WKH�LQIOXHQFHU��IROORZ�WKH�DGYLFH�SURSRVHG�E\�WKH�LQIOXHQFHU��DQG�UHFRPPHQG�WKH

LQIOXHQFHU�WR�RWKHUV��,Q�D�VWXG\�E\�.L�DQG�.LP���������LW�ZDV�IRXQG�WKDW�FRQVXPHUV�GHYHORS

SRVLWLYH�DWWLWXGHV�WRZDUGV�LQIOXHQFHUV�ZKR�SRVW�FRQWHQW�WKDW�LV�SHUFHLYHG�WR�EH�LQIRUPDWLYH�

LQWHUDFWLYH��YLVXDOO\�DSSHDOLQJ��DQG�SUHVWLJLRXV��6XFK�FRQWHQW�IXUWKHU�LQIOXHQFHV�FRQVXPHUV¶

������



EHKDYLRXUDO�RXWFRPHV��VXFK�DV�SXUFKDVH�LQWHQWLRQ�DQG�HOHFWURQLF�ZRUG�RI�PRXWK��.L�	�.LP

�������-LQ�DQG�0XTDGGDP��������DUJXHG�WKDW�FRQVXPHUV�ZHUH�PRUH�IDYRXUDEOH�WRZDUG

SKRWRV�ZKHUH�WKH�LQIOXHQFHU�DSSHDUHG�DORQJVLGH�WKH�HQGRUVHG�SURGXFW�FRPSDUHG�WR�SKRWRV�RI

PHUHO\�WKH�HQGRUVHG�SURGXFWV��)XUWKHUPRUH��-LQ�DQG�5\X��������GHPRQVWUDWHG�WKDW�FRQVXPHUV

H[SHULHQFH�KLJKHU�SXUFKDVH�LQWHQWLRQ�ZKHQ�H[SRVHG�WR�VHOI�SURPRWLRQDO�SKRWRV�FRPSDUHG�WR

JURXS�SKRWRV�

6HYHUDO�UHVHDUFKHUV�KDYH�DOVR�LQYHVWLJDWHG�VSRQVRUVKLS�GLVFORVXUH�DQG�LWV�LQIOXHQFH�RQ

FRQVXPHUV��6HYHUDO�VWXGLHV�KDYH�IRXQG�WKDW�WKH�PRVW�LPSRUWDQW�DVSHFW�RI�GLVFORVLQJ�DQ

DGYHUWLVHPHQW�LV�WR�PDNH�VXUH�FRQVXPHUV�UHFRJQLVH�WKH�FRQWHQW�DV�DQ�DGYHUWLVHPHQW��'H�-DQV�

&DXEHUJKH�	�+XGGHUV�������'H�-DQV�	�+XGGHUV�������%RHUPDQ�������.LP�	�.LP�������

6WXGLHV�KDYH�IRXQG�ERWK�SRVLWLYH�DQG�QHJDWLYH�FRQVHTXHQFHV�GHULYHG�IURP�GLVFORVLQJ

VSRQVRUVKLSV��6RPH�RI�WKH�SRVLWLYH�RXWFRPHV�LQFOXGH�LQFUHDVHG�UHFROOHFWLRQ�RI�WKH�EUDQG�

LQFUHDVHG�SRVW�HQJDJHPHQW�LQWHQWLRQV��%RHUPDQ��������HQKDQFHG�SXUFKDVH�LQWHQWLRQ��.D\�

0XOFDK\�	�3DUNLQVRQ�������:HLVPXHOOHU�HW�DO���������DQG�KLJKHU�OLNLQJ�RI�WKH�EUDQG��'H�-DQV

HW�DO���������,Q�WHUPV�RI�QHJDWLYH�RXWFRPHV��'H�9HLUPDQ�DQG�+XGGHUV��������UHSRUWHG�WKDW

DGYHUWLVHPHQW�GLVFORVXUH�LQIOXHQFHV�EUDQG�DWWLWXGH�QHJDWLYHO\�DV�FRQVXPHUV�EHFRPH�VFHSWLFDO

WRZDUGV�WKH�DG��ZKLFK�FRQWUDGLFWV�WKH�ILQGLQJV�RI�'H�-DQV�HW�DO����������0RUHRYHU��WKLV

VFHSWLFLVP�LV�WKHQ�WUDQVIHUUHG�WR�WKH�LQIOXHQFHU�DQG�LQIOXHQFHV�WKH�SHUFHLYHG�FUHGLELOLW\�RI�WKH

LQIOXHQFHU�QHJDWLYHO\��'H�9HLUPDQ�	�+XGGHUV�������

0DQ\�VWXGLHV�KDYH�LQYHVWLJDWHG�GHHSHU�SV\FKRORJLFDO�SURFHVVHV�FRQVXPHUV�JR�WKURXJK�ZKHQ

WKH\�DUH�H[SRVHG�WR�LQIOXHQFHUV�DQG�LQIOXHQFHU�PDUNHWLQJ��6HYHUDO�VWXGLHV�KDYH�WRXFKHG�XSRQ

SDUDVRFLDO�LQWHUDFWLRQ��36,���L�H��WKH�LOOXVLRQ�RI�IULHQGVKLS��+X�HW�DO��������6RNRORYD�	�.HIL

������/HH�	�:DWNLQV�������6DNLE��=ROIDJKDULDQ�	�<D]GDQSDUDVW��������/HH�DQG�:DWNLQV

�������IRXQG�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�SXUFKDVH�LQWHQWLRQ��KRPRSKLO\���DQG�36,��7KLV

UHODWLRQVKLS�ZDV�ODWHU�VXSSRUWHG�E\�6RNRORYD�DQG�.HIL���������.L�HW�DO���������IRXQG�WKH

HPRWLRQDO�ERQG�FUHDWHG�EHWZHHQ�LQIOXHQFHUV�DQG�WKHLU�IROORZHUV�WR�EH�WKH�VRXUFH�RI

LQIOXHQFHUV¶�LQIOXHQWLDO�SRZHU��7KH�HIIHFWLYHQHVV�RI�LQIOXHQFHUV¶�HQGRUVHPHQW�KDV�EHHQ�OLQNHG

ZLWK�WKH�SHUFHLYHG�ILW�EHWZHHQ�WKH�LQIOXHQFHU�DQG�WKH�HQGRUVHG�SURGXFW��H�J��D�JRRG�ILW�FRXOG

EH�DQ�LQIOXHQFHU�DGYRFDWLQJ�IRU�D�VXVWDLQDEOH�OLIHVW\OH�ZKR�HQGRUVHV�D�VXVWDLQDEOH�SURGXFW��$

QXPEHU�RI�VWXGLHV�KDYH�IRXQG�WKDW�ZKHQ�WKHUH�LV�D�JRRG�ILW�EHWZHHQ�WKH�LQIOXHQFHU�DQG�WKH

�+RPRSKLO\�LV�WKH�FRQFHSW�RI�ERQGLQJ�ZLWK�SHRSOH�ZKR�DUH�VLPLODU�RQHVHOI��'LFWLRQDU\�FRP�Q�G��

������



EUDQG�RU�SURGXFW�HQGRUVHG��FRQVXPHUV�WHQG�WR�KDYH�PRUH�SRVLWLYH�DWWLWXGHV�WRZDUG�WKH�DG��WKH

EUDQG��DQG�WKH�SURGXFW��DQG�VXFK�ILW�WHQGV�WR�HQKDQFH�SXUFKDVH�LQWHQWLRQ��.LP�	�.LP������

7RUUHV��$XJXVWR�	�0DWRV�������6LOYD�HW�DO�������D��.DSLWDQ�	�6LOYHUD��������$GGLWLRQDOO\�

0DUWtQH]�/ySH]�HW�DO���������DUJXHG�WKDW�WKH�LQIOXHQFHU¶V�WUXVWZRUWKLQHVV�DQG�WKH�FUHGLELOLW\

RI�WKH�SRVW�DUH�SRVLWLYHO\�DIIHFWHG�ZKHQ�WKHUH�LV�D�JRRG�ILW�EHWZHHQ�WKH�LQIOXHQFHU�DQG�WKH

HQGRUVHG�EUDQG�RU�SURGXFW�

2QH�RI�WKH�PRVW�SURPLQHQW�UHVHDUFK�WKHPHV�ZLWKLQ�LQIOXHQFHU�PDUNHWLQJ��ZKLFK�LV�DOVR�WKH

IRFXV�RI�WKLV�WKHVLV��UHJDUGV�LQIOXHQFHU�FKDUDFWHULVWLFV�DQG�KRZ�WKHVH�LQIOXHQFH�FRQVXPHUV�

0XFK�UHVHDUFK�VXJJHVWV�WKDW�WKH�VXFFHVV�RI�LQIOXHQFHU�PDUNHWLQJ�LV�GHSHQGHQW�RQ�DQ

LQIOXHQFHU¶V�SHUFHLYHG�FUHGLELOLW\��6DNLE��=ROIDJKDULDQ�	�<D]GDQSDUDVW�������5HLQLNDLQHQ�HW

DO��������6RNRORYD�	�.HIL��������ZKLFK�KDV�LWV�URRWV�LQ�VRXUFH�FUHGLELOLW\��7KLV�SDUWLFXODU

DVSHFW�LV�LPSRUWDQW�WR�FRYHU�DV�ZH�VHHN�WR�H[SORUH�KRZ�SHUFHLYHG�FUHGLELOLW\�LQIOXHQFHV

VXVWDLQDEOH�SXUFKDVH�LQWHQWLRQ��7KH�IROORZLQJ�VHFWLRQV�H[SORUH�OLWHUDWXUH�ZLWKLQ�WKH�ILHOG�RI

VRXUFH�FUHGLELOLW\��ZKLFK�LQYROYHV�WKH�FKDUDFWHULVWLFV�DVVRFLDWHG�ZLWK�FUHGLELOLW\�DV�ZHOO�DV�WKH

HIIHFW�RI�VRXUFH�FUHGLELOLW\�

6RXUFH�&UHGLELOLW\

,W�FDQ�EH�DUJXHG�WKDW�WKH�FRQFHSW�RI�FUHGLELOLW\�ZDV�ILUVW�LQWURGXFHG�E\�WKH�*UHHN�SKLORVRSKHU

$ULVWRWOH�YLD�WKH�FRQFHSW�RI�HWKRV��*LIILQ�������0F&URVNH\�	�<RXQJ�������2KDQLDQ������

)LQQ�HW�DO���������(WKRV�ZDV�SUHVHQWHG�DV�RQH�RI�WKUHH�SHUVXDVLYH�DSSHDOV�DQG�ZDV�DUJXHG�WR

SHUVXDGH�WKURXJK�WKH�JRRG�FKDUDFWHU�RI�WKH�VRXUFH��$FFRUGLQJ�WR�$ULVWRWOH��HWKRV�ZDV�D�PRUH

SRZHUIXO�SHUVXDVLRQ�DSSHDO�WKDQ�ORJRV��L�H��ORJLFDO�DUJXPHQW��DQG�SDWKRV��L�H��HPRWLRQDO

DUJXPHQW��EHFDXVH�RQFH�WKH�VHQGHU�JDLQV�WUXVW��WKH�UHFHLYHU�EHFRPHV�PRUH�IDYRXUDEOH�WRZDUGV

WKH�VHQGHU¶V�PHVVDJHV��LQFOXGLQJ�WKH�UHPDLQLQJ�WZR�W\SHV�RI�DSSHDO���0L\DZDNL�������

6LQFH�WKH�LQWURGXFWLRQ�RI�HWKRV��PDQ\�VWXGLHV�KDYH�DGGUHVVHG�WKH�WRSLF�RI�VRXUFH�FUHGLELOLW\�

L�H��HWKRV��LQ�FRPPXQLFDWLYH�FLUFXPVWDQFHV��H�J���$QGHUVHQ�	�&OHYHQJHU�������$SSOHEDXP�	

$QDWRO�������+RYODQG��-DQLV�	�.HOOH\�������0F&URVNH\�	�<RXQJ�������3HUORII�������

6RXUFH�FUHGLELOLW\�KDV�EHHQ�GHILQHG�DV�WKH��³>���@�DWWLWXGH�WRZDUG�D�VRXUFH�RI�FRPPXQLFDWLRQ

KHOG�DW�D�JLYHQ�WLPH�E\�D�UHFHLYHU�´��0F&URVNH\�	�<RXQJ�����������DQG�LV�RIWHQ�DVVRFLDWHG

ZLWK�WUXVWLQJ�DQG�EHOLHYLQJ�VRPHRQH��6KLPS��������*DVV�DQG�6HLWHU��������VWUHVV�WKDW

FUHGLELOLW\�LV�UHFHLYHU�EDVHG�DQG�SHUFHSWXDO��PHDQLQJ�WKDW�D�VRXUFH�PD\�EH�SHUFHLYHG�DV�EHLQJ

������



FUHGLEOH�E\�VRPH�UHFHLYHUV�ZKLOH�RWKHU�UHFHLYHUV�GR�QRW�ILQG�WKH�VDPH�VRXUFH�FUHGLEOH��)RU

WKLV�WKHVLV��LW�PHDQV�WKDW�RQH�LQWHUYLHZHH�PLJKW�SHUFHLYH�D�VSHFLILF�LQIOXHQFHU�WR�EH�FUHGLEOH

ZKLOH�DQRWKHU�LQWHUYLHZHH�GRHV�QRW�

0RUHRYHU��VFKRODUV�KDYH�VWDWHG�WKDW�FUHGLELOLW\�LV�PXOWLGLPHQVLRQDO��L�H��FRQVLVWV�RI�VHYHUDO

HOHPHQWV�DQG�FKDUDFWHULVWLFV��H�J��0F&URVNH\�	�<RXQJ�������2KDQLDQ�������6KLPS������

*DVV�	�6HLWHU��������0DQ\�VFKRODUV�KDYH�SUHVHQWHG�WKHLU�YLHZV�RQ�ZKLFK�FKDUDFWHULVWLFV

FRQVWLWXWH�WKH�GLPHQVLRQ�RI�FUHGLELOLW\��H�J��+RYODQG��-DQLV�	�.HOOH\�������%HUOR��/HPHUW�	

0HUW]�������2KDQLDQ�������6KLPS�������*DVV�	�6HLWHU��������DPRQJ�ZKLFK�VHYHUDO�VFKRODUV

KDYH�LGHQWLILHG�WKH�FKDUDFWHULVWLFV�RI�H[SHUWLVH��WUXVWZRUWKLQHVV��DQG�DWWUDFWLYHQHVV��H�J�

+RYODQG��-DQLV�	�.HOOH\�������'KRODNLD�DQG�6WHUQWKDO�������0F&URVNH\�	�<RXQJ������

0F*XLUH�������2KDQLDQ�������6KLPS�������*DVV�	�6HLWHU��������2WKHU�VFKRODUV�KDYH�XVHG

WHUPV�FRUUHVSRQGLQJ�WR�H[SHUWLVH��VXFK�DV�³DXWKRULWDWLYHQHVV´��0F&URVNH\�������

³FRPSHWHQFH´��:KLWHKHDG�������0F&URVNH\�	�<RXQJ��������DQG�³TXDOLILFDWLRQ´��%HUOR�

/HPHUW�	�0HUW]��������7UXVWZRUWKLQHVV�KDV�DOVR�EHHQ�UHIHUUHG�WR�DV�³KRQHVW\´��³VDJDFLW\´�

³VDIHW\´��DQG�³FKDUDFWHU´��0F&URVNH\�	�7HYHQ��������/DVWO\��DFFRUGLQJ�WR�0F*XLUH��������

DWWUDFWLYHQHVV�LV�HYDOXDWHG�EDVHG�RQ�VLPLODULW\��IDPLOLDULW\��DQG�OLNLQJ��,W�LV�LPSRUWDQW�WR�QRWH

WKDW�VFKRODUV�FODLP�WKDW�DWWUDFWLYHQHVV�LV�QRW�PHUHO\�SK\VLFDO�DWWUDFWLYHQHVV��2WKHU

FKDUDFWHULVWLFV�WKDW�KDYH�EHHQ�DUJXHG�WR�EHORQJ�WR�WKH�GLPHQVLRQ�RI�FUHGLELOLW\�LQFOXGH

JRRGZLOO��0F&URVNH\�	�7HYHQ��������G\QDPLVP��:KLWHKHDG�������%HUOR��/HPHUW��	�0HUW]

������0F&URVNH\�	�<RXQJ��������FRPSRVXUH�DQG�VRFLDELOLW\��0F&URVNH\�	�<RXQJ�������

)URP�WKH�DERYH��LW�FDQ�EH�VHHQ�WKDW�VRXUFH�FUHGLELOLW\�HQFRPSDVVHV�VHYHUDO�GLIIHUHQW�DVSHFWV

DQG�FKDUDFWHULVWLFV��ZKLFK��WR�D�KLJK�GHJUHH��KLJKOLJKWV�WKDW�VRXUFH�FUHGLELOLW\�LV�D

UHFHLYHU�EDVHG�DQG�SHUFHSWXDO�SKHQRPHQRQ��,Q�VHFWLRQ�������ZH�DFFRXQW�IRU�RXU�DSSURDFK�WR

VRXUFH�FUHGLELOLW\��ZKLFK�ZLOO�OD\�WKH�IRXQGDWLRQ�IRU�RXU�IXUWKHU�UHVHDUFK�

7KHRULHV��PRGHOV��DQG�VWXGLHV�RQ�VRXUFH�FUHGLELOLW\

7KH�ZRUN�RI�+RYODQG��-DQLV�DQG�.HOOH\��������LV�FRQVLGHUHG�IRXQGDWLRQDO�LQ�WKH�ILHOG�RI

VRXUFH�FUHGLELOLW\��+RFHYDU��0HW]JHU�	�)ODQDJLQ��������7KHLU�ZRUN�H[DPLQHG�ZKLFK

FKDUDFWHULVWLFV�ZRXOG�OHDG�WR�D�FRPPXQLFDWRU
V�SHUFHLYHG�FUHGLELOLW\��ZKHUH�WKH\�FRQFOXGHG

WKDW�H[SHUWLVH�DQG�WUXVWZRUWKLQHVV�PDGH�XS�VRXUFH�FUHGLELOLW\��+RYODQG��-DQLV�	�.HOOH\�������

.HOPDQ
V�SDSHU��3URFHVVHV�RI�2SLQLRQ�&KDQJH��DUJXHV�WKDW�GLIIHUHQW�VRXUFH�FKDUDFWHULVWLFV

OHDG�WR�GLIIHUHQW�SURFHVVLQJ�PRGHV��7KH�WKUHH�VRXUFH�FKDUDFWHULVWLFV�SUHVHQWHG�DUH�FUHGLELOLW\�

������



DWWUDFWLYHQHVV��DQG�SRZHU��&UHGLELOLW\�HQWDLOV�SURFHVVLQJ�WKURXJK�LQWHUQDOLVDWLRQ��DWWUDFWLYHQHVV

PDNHV�SHRSOH�SURFHVV�WKURXJK�LGHQWLILFDWLRQ��DQG�ILQDOO\��SRZHU�FDXVHV�SURFHVVLQJ�WR�RFFXU

WKURXJK�FRPSOLDQFH��.HOPDQ��������0F&URVNH\�DQG�<RXQJ��������VWXGLHG�WKH�GLPHQVLRQV�RI

VRXUFH�FUHGLELOLW\��DQG�WKHLU�VWXG\�SURSRVHV�WKDW�FRPSHWHQFH�DQG�FKDUDFWHU�DUH�WKH�WZR

GLPHQVLRQV�WKDW�UHSUHVHQW�VRXUFH�FUHGLELOLW\��0F*XLUH��������OLQNHG�WKH�DVSHFWV�RI�VLPLODULW\�

IDPLOLDULW\��DQG�OLNHDELOLW\�WR�WKH�GLPHQVLRQ�RI�DWWUDFWLYHQHVV�LQ�WKH�6RXUFH�$WWUDFWLYHQHVV

0RGHO��ZKLFK�H[SODLQV�WKH�HIIHFWV�RI�VRXUFH�DWWUDFWLYHQHVV�LQ�UHJDUG�WR�PHVVDJHV��0F*XLUH

�������,Q�������2KDQLDQ�SURSRVHG�D�VFDOH�WR�PHDVXUH�D�VRXUFH
V�SHUFHLYHG�H[SHUWLVH�

WUXVWZRUWKLQHVV��DQG�DWWUDFWLYHQHVV��2KDQLDQ��������DQG�LQ������VKH�SUHVHQWHG�D�VWXG\

H[SORULQJ�WKH�LPSDFW�FHOHEULW\�HQGRUVHUV
�FUHGLELOLW\�KDV�RQ�FRQVXPHUV
�SXUFKDVH�LQWHQWLRQ�

ZKHUH�VKH�FRQFOXGHG�WKDW�WKH�SHUFHLYHG�H[SHUWLVH�RI�FHOHEULW\�HQGRUVHUV�KDG�WKH�JUHDWHVW

LQIOXHQFH�RQ�SXUFKDVH�LQWHQWLRQ��2KDQLDQ��������)LQDOO\��6KLPS��������GHYHORSHG�WKH

7($56�PRGHO��ZKLFK�SURSRVHV�WKDW�WKH�DWWULEXWHV�RI�WUXVWZRUWKLQHVV��H[SHUWLVH��DWWUDFWLYHQHVV�

UHVSHFW��DQG�VLPLODULW\�FRQVWLWXWH�WKH�FRQFHSW�RI�VRXUFH�FUHGLELOLW\�

$�YDVW�DPRXQW�RI�VWXGLHV�LQ�WKH�ILHOG�RI�VRXUFH�FUHGLELOLW\�KDYH�EHHQ�FRQFHUQHG�ZLWK�WKH

HQGRUVHPHQW�RI�SURGXFWV��VHUYLFHV��DQG�EUDQGV��H�J��2KDQLDQ�������*ROGVPLWK��/DIIHUW\�	

1HZHOO�������%KDWW��-D\VZDO�	�3DWHO�������:HLVPXHOOHU�HW�DO��������6FKRXWHQ��-DQVVHQ��DQG

9HUVSDJHW��������$�VWXG\�E\�)LQN�HW�DO���������IRXQG�WKDW�WKH�SHUFHLYHG�FUHGLELOLW\�RI

LQIOXHQFHUV�LV�FDSDEOH�RI�HQKDQFLQJ�SXUFKDVH�LQWHQWLRQ��DQG�:HLVPXHOOHU�HW�DO���������DUJXH

WKH�VDPH��8]XQRJOX�DQG�.LS��������DUJXHG�WKDW�DQ�LQIOXHQFHU
V�DELOLW\�WR�LQIOXHQFH

FRQVXPHUV
�SXUFKDVH�LQWHQWLRQ�KLJKO\�UHOLHV�RQ�WKH�DWWULEXWH�RI�WUXVWZRUWKLQHVV�DV�LQIOXHQFHUV

WU\�WKH�HQGRUVHG�SURGXFWV�WKHPVHOI��7RUUHV��$XJXVWR��DQG�0DWRV��������IRXQG�WKH�DWWULEXWH�RI

DWWUDFWLYHQHVV��ZKLFK�LQFOXGHV�OLNDELOLW\�DQG�IDPLOLDULW\��WR�EH�LPSRUWDQW�WR�FRQVXPHU

RXWFRPHV��VXFK�DV�SXUFKDVH�LQWHQWLRQ�DQG�DWWLWXGH�WRZDUGV�ERWK�WKH�HQGRUVHPHQW�DQG�WKH

HQGRUVHG�EUDQG��'H�9HLUPDQ��&DXEHUJKH��DQG�+XGGHUV��������DUJXH�WKDW�DQ�LQIOXHQFHU
V

QXPEHU�RI�IROORZHUV�DIIHFWV�OLNHDELOLW\�DV�LW�LPSDFWV�FRQVXPHUV
�SHUFHSWLRQ�RI�WKH�LQIOXHQFHU
V

SRSXODULW\��$GGLWLRQDOO\��+LOO��7URVKDQL��DQG�&KDQGUDVHNDU��������FODLP�WKDW�SRSXODULW\

HQKDQFHV�DQ�LQIOXHQFHU
V�SHUFHLYHG�FUHGLELOLW\�DQG�LQIOXHQFHV�SXUFKDVH�LQWHQWLRQ�SRVLWLYHO\�

+RZHYHU��'H�9HLUPDQ��&DXEHUJKH��DQG�+XGGHUV��������GHPRQVWUDWHG�WKDW�KLJK�QXPEHUV�RI

IROORZHUV�FDQ�QHJDWLYHO\�LQIOXHQFH�FRQVXPHUV
�DWWLWXGHV�WRZDUGV�WKH�HQGRUVHG�SURGXFW�RU

EUDQG�ZKHQ�WKH�HQGRUVHG�SURGXFW�RU�EUDQG�LV�GLYHUJHQW�

������



7KH�SUHYLRXVO\�PHQWLRQHG�VWXGLHV�RQ�FHOHEULW\�HQGRUVHUV
�FUHGLELOLW\�FDUULHG�RXW�E\�2KDQLDQ

�������������DUH�VRPH�RI�WKH�PRVW�FLWHG�ZRUNV�LQ�WKLV�ILHOG�RI�VRXUFH�FUHGLELOLW\��+DOGHU�

3UDGKDQ��	�&KDXGKXUL��������6HYHUDO�VWXGLHV�ZLWKLQ�LQIOXHQFHU�PDUNHWLQJ�KDYH�DSSOLHG

2KDQLDQ
V��������VRXUFH�FUHGLELOLW\�PRGHO�LQ�WKH�FRQWH[W�RI�VRFLDO�PHGLD�DQG�KDYH�DUJXHG�WKDW

DQ�LQIOXHQFHU
V�FUHGLELOLW\�FRQVLVWV�RI�WUXVWZRUWKLQHVV��DWWUDFWLYHQHVV��DQG�H[SHUWLVH��H�J�

6FKRXWHQ��-DQVVHQ�	�9HUVSDJHW�������:HLVPXHOOHU�HW�DO��������&XRPR�HW�DO���������7KH�VWXG\

RI�6FKRXWHQ��-DQVVHQ��DQG�9HUVSDJHW��������FRPSDUHG�LQIOXHQFHUV�DQG�FHOHEULWLHV�ZLWK�HDFK

RWKHU��DQG�WKH\�IRXQG�WKDW�WKH�SDUWLFLSDQWV�LGHQWLI\�ZLWK��WUXVW��DQG�IHHO�PRUH�VLPLODU�WR

LQIOXHQFHUV�WKDQ�WR�FHOHEULWLHV��ZKLFK�WKHQ�LQIOXHQFHV�WKH�HIIHFWLYHQHVV�RI�DQ�HQGRUVHPHQW�

:HLVPXHOOHU�HW�DO���������IRXQG�WKDW�,QVWDJUDP�LQIOXHQFHUV
�DWWUDFWLYHQHVV��WUXVWZRUWKLQHVV�

DQG�H[SHUWLVH�LQFUHDVH�SXUFKDVH�LQWHQWLRQ�LQ�UHJDUG�WR�SURGXFW�HQGRUVHPHQW��&XRPR�HW�DO�
V

�������8.�VWXG\�UHYHDOHG�WKDW�WKH�FUHGLELOLW\�RI�FHOHEULW\�HQGRUVHUV�LV�D�JUHDW�IDFWRU�LQ

SRVLWLYHO\�LQIOXHQFLQJ�SXUFKDVLQJ�LQWHQWLRQV�RI�VXVWDLQDEOH�OX[XU\�JRRGV�

$V�WKH�OLWHUDWXUH�RQ�VRXUFH�FUHGLELOLW\�KDV�LOOXVWUDWHG��UHVHDUFKHUV�KDYH�IRXQG�PDQ\�GLIIHUHQW

FKDUDFWHULVWLFV�WKDW�FRQVWLWXWH�WKH�SKHQRPHQRQ�RI�VRXUFH�FUHGLELOLW\��+RZHYHU��LW�FDQ�EH�VHHQ

WKDW�WKH�WKUHH�FKDUDFWHULVWLFV�PHQWLRQHG�E\�2KDQLDQ��������������DUH�WKH�WKUHH�PRVW

DFNQRZOHGJHG�FKDUDFWHULVWLFV�WKURXJKRXW�WKH�ILHOG��+HQFH��WKLV�WKHVLV�UHOLHV�RQ�WKH�VDPH�WKUHH

FKDUDFWHULVWLFV��WUXVWZRUWKLQHVV��H[SHUWLVH��DQG�DWWUDFWLYHQHVV�

)LQDOO\��LW�LV�ZRUWK�PHQWLRQLQJ�VRPH�RI�WKH�PRUH�JHQHUDO�IRFXV�DUHDV�ZLWKLQ�UHVHDUFK�LQ�WKH

ILHOG�RI�LQIOXHQFHU�PDUNHWLQJ��7KH�SODWIRUP�WKDW�KDV�UHFHLYHG�WKH�PRVW�DWWHQWLRQ�LV�,QVWDJUDP�

ZKLFK�LV�DOVR�WKH�SODWIRUP�ZH�LQYHVWLJDWH�LQ�WKLV�WKHVLV��9URQWLV�HW�DO���������+RZHYHU��WKLV

WKHVLV�GLIIHUV�IURP�WKH�JHQHUDO�IRFXV�DUHDV�ZLWK�UHVSHFW�WR�PDUNHW��SURGXFW�IRFXV��DQG�PHWKRG�

$V�PHQWLRQHG�LQ�WKH�LQWURGXFWLRQ��PRVW�UHVHDUFK�RQ�LQIOXHQFHU�PDUNHWLQJ�KDV�H[SORUHG�WKH

$PHULFDQ�PDUNHW��DQG�WKH�SURGXFW�IRFXV�KDV�PRVWO\�EHHQ�RQ�IDVKLRQ�DQG�EHDXW\��9URQWLV�HW�DO�

�������7KHUHIRUH��LW�LV�OLNHO\�WKDW�RXU�ILQGLQJV�UHJDUGLQJ�LQIOXHQFHU�PDUNHWLQJ�ZLOO�GLIIHU�IURP

SUHYLRXV�ILQGLQJV�DV�WKH�SDUWLFLSDQWV�RI�RXU�VWXG\�ZLOO�EH�LQIOXHQFHG�E\�D�GLIIHUHQW�FXOWXUH�

$GGLWLRQDOO\��LW�LV�H[SHFWHG�WKDW�WKH�GLIIHUHQFH�LQ�WKH�SURGXFW�IRFXV�ZLOO�SURGXFH�GLIIHUHQW

ILQGLQJV�FRPSDUHG�WR�SUHYLRXV�VWXGLHV�IRFXVHG�RQ�IDVKLRQ�DQG�EHDXW\��0RUHRYHU��D�YDVW

PDMRULW\�RI�VWXGLHV�KDYH�UHOLHG�RQ�TXDQWLWDWLYH�PHWKRGV�WR�LQYHVWLJDWH�GLIIHUHQW�DVSHFWV�RI

LQIOXHQFHU�PDUNHWLQJ��9URQWLV�HW�DO���������ZKHUHDV�WKLV�VWXG\�UHOLHV�RQ�TXDOLWDWLYH�PHWKRGV�

)LQDOO\��LW�FRXOG�EH�H[SHFWHG�WKDW�RXU�ILQGLQJV�LQ�UHODWLRQ�WR�LQIOXHQFHUV
�FUHGLELOLW\�ZLOO�GLIIHU

������



IURP�RWKHU�ILQGLQJV�SUHVHQWHG�DV�LW�LV�DUJXHG�WKDW�FUHGLELOLW\�LV�D�UHFHLYHU�EDVHG�DQG�SHUFHSWXDO

FRQFHSW�

�����8QGHUVWDQGLQJ�&RQVXPHU�%HKDYLRXU

$V�SDUW�RI�RXU�WKHVLV�LV�EDVHG�RQ�KXPDQ�EHKDYLRXU�LQ�WHUPV�RI�KRZ�DWWLWXGHV�DQG�EHOLHIV

LQIOXHQFH�EHKDYLRXU��ZH�LQLWLDWH�WKLV�OLWHUDWXUH�UHYLHZ�E\�H[SORULQJ�WKH�RULJLQV�RI�KXPDQ

EHKDYLRXU�

$FFRUGLQJ�WR�)DUQVZRUWK���������EHKDYLRXU�LV�DQ�LQWHUSOD\�EHWZHHQ�DFWLRQV��FRJQLWLRQV��DQG

HPRWLRQV��$FWLRQV�DUH�YLHZHG�DV�WUDQVLWLRQV�IURP�RQH�VWDWH�WR�DQRWKHU��&RJQLWLRQV�DUH�DUJXHG

WR�GHVFULEH�WKRXJKWV�DQG�PHQWDO�LPDJHV�DV�ZHOO�DV�FRPSULVLQJ�VNLOOV�DQG�NQRZOHGJH��WKDW�LV�

NQRZLQJ�KRZ�WR�SHUIRUP�FHUWDLQ�DFWLRQV�RU�PHPRULVLQJ�VSHFLILF�WKLQJV��)LQDOO\��HPRWLRQV�DUH

GHILQHG�DV�FRQVFLRXV�H[SHULHQFHV�EDVHG�RQ�LQWHQVH�PHQWDO�DFWLYLWLHV�DQG�QRW�RQ�UHDVRQLQJ�RU

NQRZOHGJH��$FFRUGLQJ�WR�)DUQVZRUWK��WKHVH�WKUHH�IDFWRUV�DUH�FRQQHFWHG�DQG�GHSHQGHQW�RQ

HDFK�RWKHU��)DUQVZRUWK��������/XQGERUJ�DQG�7DPKDQNDU��������DUJXH�WKDW�KXPDQ�EHKDYLRXU

LV�LQIOXHQFHG�E\�VHYHUDO�IDFWRUV��LQFOXGLQJ�FXOWXUH��DWWLWXGHV��HPRWLRQV��YDOXHV��HWKLFV�

DXWKRULW\��DQG�SHUVXDVLRQV��0RUHRYHU��WKH\�DUJXH�WKDW�LQGLYLGXDOV¶�DFWLRQV�DUH�EDVHG�RQ

DVSHFWV�VXFK�DV�JHQHWLFV��VRFLDO�QRUPV��DQG�FRUH�IDLWK��%DVHG�RQ�)DUQVZRUWK¶V��������DQG

/XQGERUJ�DQG�7DPKDQNDU¶V��������WZR�GHILQLWLRQV��LW�ZRXOG�VHHP�WKDW�D�JUHDW�GHDO�RI�IDFWRUV

LQIOXHQFH�KRZ�KXPDQV�EHKDYH��7KHVH�IDFWRUV�ZLOO�DOVR�EH�GLVFXVVHG�LQ�WKH�IROORZLQJ��ZKHUH

PRUH�VSHFLILF�GHILQLWLRQV�RI�FRQVXPHU�EHKDYLRXU�DUH�UHYLHZHG��&RQVXPHU�EHKDYLRXU�LV

UHOHYDQW�WR�RXU�WKHVLV�DV�ZH�VHHN�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�KRZ�FUHGLELOLW\�LQIOXHQFHV

FRQVXPHUV¶�VXVWDLQDEOH�SXUFKDVH�LQWHQWLRQ�DQG�EHKDYLRXU��7KHUHIRUH��WKH�IROORZLQJ�VHFWLRQV

UHYLHZ�GHILQLWLRQV�DQG�SHUVSHFWLYHV�UHODWHG�WR�FRQVXPHU�EHKDYLRXU�

&RQVXPHU�EHKDYLRXU�KDV�LWV�URRWV�LQ�VHYHUDO�WKHRULHV�DQG�DSSURDFKHV�IURP�SV\FKRORJ\�

VRFLRORJ\��DQWKURSRORJ\��HFRQRPLFV��DQG�QHXURVFLHQFH�DQG�FRQFHUQV�YDULRXV�FRQFHSWV�VXFK�DV

PRWLYDWLRQ��LQFHQWLYHV��SHUFHSWLRQ��FXOWXUH��DQG�DWWLWXGHV��6HWKQD�	�%O\WKH��������9DULRXV

UHVHDUFKHUV�DQG�VFKRODUV�KDYH�DWWHPSWHG�WR�SURYLGH�D�GHILQLWLRQ�RI�FRQVXPHU�EHKDYLRXU��DQG

WKH�IROORZLQJ�VHFWLRQV�H[SORUH�VRPH�RI�WKHP��,Q�WKH�UHVHDUFK�RI�=KDR�HW�DO����������FRQVXPHU

EHKDYLRXU�LV�GHILQHG�DV��³>���@�WKH�VWXG\�RI�JURXSV��LQGLYLGXDOV��DQG�RUJDQL]DWLRQV�DQG�WKH

SURFHVVHV�WKH\�XWLOL]H�WR�FKRRVH�SURGXFWV��VHUYLFHV��H[SHULHQFHV��RU�LQQRYDWLRQV�WR�PHHW�WKHLU

UHTXLUHPHQWV�DQG�LPSDFW�RQ�WKH�FRQVXPHU�DQG�VRFLHW\´��=KDR�HW�DO������������$GGLWLRQDOO\�

������



=KDR�HW�DO��DUJXH�WKDW�WKH�VWXG\�RI�FRQVXPHU�EHKDYLRXU�VHHNV�WR�XQGHUVWDQG�EX\HU

GHFLVLRQ�PDNLQJ�SURFHVVHV��$FFRUGLQJ�WR�:HOOV���������EHKDYLRXULVP�KDV�LQIOXHQFHG

FRQVXPHU�EHKDYLRXU�IRU�WKH�ODVW����\HDUV��DQG�EHKDYLRXUDO�FRQFHSWV�DQG�DQDO\VHV�KDYH�EHHQ

EURXJKW�LQWR�WKH�FRQVXPHU�EHKDYLRXU�ILHOG��)R[DOO��������KLJKOLJKWV�WKH�EHKDYLRXU�SULQFLSOHV

LQ�UHODWLRQ�WR�FRQVXPHU�EHKDYLRXU��KRZHYHU��KH�DOVR�HPSKDVLVHV�WKH�ODFN�RI�FRKHUHQW�OLWHUDWXUH

RQ�FRQVXPHU�EHKDYLRXU�DV�VLWXDWLRQDOO\�LQIOXHQFHG��2XU�UHVHDUFK�ZLOO�FRQWULEXWH�WR�UHGXFLQJ

WKLV�ODFN�DV�RXU�IRFXV�HQWDLOV�WKH�EHKDYLRXU�DV�EHLQJ�VLWXDWLRQDOO\�LQIOXHQFHG�EHFDXVH�RI�RXU

VSHFLILF�FDVH�VWXG\��7KLV�ZLOO�EH�IXUWKHU�HODERUDWHG�RQ�LQ�RXU�PHWKRGRORJLFDO�FRQVLGHUDWLRQV�

3ULHVW��&DUWHU��DQG�6WDWW�����������GHILQH�FRQVXPHU�EHKDYLRXU�DV��³7KH�PHQWDO��HPRWLRQDO�DQG

SK\VLFDO�DFWLYLWLHV�WKDW�SHRSOH�HQJDJH�LQ�ZKHQ�VHOHFWLQJ��SXUFKDVLQJ��XVLQJ�DQG�GLVSRVLQJ�RI

SURGXFWV�DQG�VHUYLFHV�VR�DV�WR�VDWLVI\�QHHGV�DQG�GHVLUHV�´��6RORPRQ��5XVVHO�%HQQHWW��DQG

3UHYLWH��������DUJXH�WKDW�FRQVXPHU�EHKDYLRXU�FRQFHUQV�WKH�VWXG\�RI�LQGLYLGXDOV¶�SURFHVVHV

ZKHQ�WKH\�VHOHFW��SXUFKDVH��XVH�RU�GLVSRVH�RI�SURGXFWV��VHUYLFHV��LGHDV�RU�H[SHULHQFHV�WR

VDWLVI\�QHHGV�DQG�GHVLUHV��1RWLFHDEO\��WKLV�GHILQLWLRQ�JUHDWO\�UHVHPEOHV�WKH�SUHYLRXV�GHILQLWLRQ

SURYLGHG�E\�3ULHVW��&DUWHU��DQG�6WDWW���������)LQDOO\��6HWKQD�DQG�%O\WKH�����������UHO\�RQ�WKH

GHILQLWLRQ�VWDWLQJ�WKDW��³&RQVXPHU�EHKDYLRXU�LV�WKH�DFWLYLWLHV�SHRSOH�XQGHUWDNH�ZKHQ

REWDLQLQJ��FRQVXPLQJ�DQG�GLVSRVLQJ�RI�SURGXFWV�DQG�VHUYLFHV�´��ZKLFK�DOVR�KDV�PDQ\�RI�WKH

VDPH�FKDUDFWHULVWLFV�DV�WKH�WZR�SUHYLRXV�GHILQLWLRQV��2YHUDOO��WKHVH�WKUHH�GHILQLWLRQV�FRQWDLQ

PDQ\�RI�WKH�VDPH�DVSHFWV��DQG�WKH\�GR�QRW�GLIIHU�PXFK�IURP�RQH�DQRWKHU��+RZHYHU��IRU�WKLV

VWXG\��ZH�ZLOO�PDLQO\�UHO\�RQ�3ULHVW��&DUWHU��DQG�6WDWW¶V��������GHILQLWLRQ�EHFDXVH�PHQWDO�DQG

HPRWLRQDO�DFWLYLWLHV�DUH�LQFRUSRUDWHG�LQWR�WKHLU�GHILQLWLRQ��:H�DUH��WR�D�KLJK�GHJUHH��LQWHUHVWHG

LQ�WKH�FRQVXPHUV¶�HPRWLRQV�DQG�DWWLWXGHV�WRZDUGV�LQIOXHQFHU�PDUNHWLQJ�DQG�QRW�VROHO\

ZKHWKHU�WKH\�KDYH�ERXJKW�DQ�LWHP�RU�QRW�

$V�VWDWHG�DW�WKH�EHJLQQLQJ�RI�WKH�VHFWLRQ��VHYHUDO�FRQFHSWV�DUH�GHDOW�ZLWK�ZLWKLQ�WKH�ILHOG�RI

FRQVXPHU�EHKDYLRXU��LQFOXGLQJ�PRWLYDWLRQ��SHUFHSWLRQ��DQG�DWWLWXGHV��$V�WKLV�WKHVLV�VHHNV�WR

DQDO\VH�WKH�DWWLWXGHV�DQG�EHOLHIV�RI�LQIOXHQFHUV¶�IROORZHUV�DQG�KRZ�LQIOXHQFHUV¶�SHUFHLYHG

FUHGLELOLW\�FDQ�LQIOXHQFH�EHKDYLRXUV��ZH�ZLOO�ORRN�LQWR�WKH�ILHOG�RI�WKH�DWWLWXGH�EHKDYLRXU

UHODWLRQVKLS�LQ�WKH�IROORZLQJ�

�������$WWLWXGH�EHKDYLRXU�UHODWLRQVKLSV

$�ILQDO�ILHOG�WR�H[SORUH�LV�WKH�UHODWLRQVKLS�EHWZHHQ�DWWLWXGHV�DQG�EHKDYLRXU�DQG�WKH�WKHRULHV

WKDW�KDYH�EHHQ�GHYHORSHG�ZLWKLQ�WKLV�ILHOG��7KLV�LV�LPSRUWDQW�WR�H[SORUH�DV�ZH�VHHN�WR�JDLQ�DQ

������



XQGHUVWDQGLQJ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�FRQVXPHUV¶�DWWLWXGHV�DQG�SXUFKDVH�LQWHQWLRQV��7KLV

VHFWLRQ�ZLOO�SUHVHQW�WKUHH�PDMRU�WKHRULHV�LQ�UHODWLRQ�WR�DWWLWXGHV�DQG�EHKDYLRXU�WKDW�GRPLQDWH

WKHLU�UHVSHFWLYH�ILHOG�ZLWKLQ�DWWLWXGH�EHKDYLRXU�UHODWLRQVKLSV��3HUORII��������7KH�WKUHH

WKHRULHV�GLIIHU�LQ�WHUPV�RI�ZKLFK�HOHPHQWV�LQIOXHQFH�WKLV�UHODWLRQVKLS�DQG�DOVR�GLIIHU�LQ

UHODWLRQ�WR�WKH�SXUSRVH�RI�WKH�DWWLWXGHV�DQG�EHKDYLRXUV�LQ�TXHVWLRQ��7KHUHIRUH��WKH�UHYLHZ�ZLOO

SURYLGH�D�UDWKHU�EURDG�UHYLHZ�RI�DWWLWXGH�EHKDYLRXU�UHODWLRQVKLSV�DQG�HQVXUH�D�EURDG�DQG

H[WHQVLYH�XQGHUVWDQGLQJ�RI�WKH�W\SHV�RI�WKHRULHV�ZLWKLQ�WKLV�ILHOG�

7KHRULVWV�ZKR�KDYH�VWXGLHG�DQG�GHYHORSHG�PHWKRGV�RI�DQDO\VLQJ�WKLV�DWWLWXGH�EHKDYLRXU

UHODWLRQVKLS�DUH��DPRQJ�RWKHUV��)LVKEHLQ�DQG�$M]HQ��ZKR�KDYH�GHYHORSHG�WKH�7KHRU\�RI

5HDVRQHG�$FWLRQ��75$���ZKLFK�ODWHU�KDV�EHHQ�PRGLILHG�DQG�LPSURYHG�VHYHUDO�WLPHV��VHH

VHFWLRQ��������)LVKEHLQ�DQG�$M]HQ��������7KH�75$�SURYLGHV�D�WKHRUHWLFDO�IUDPHZRUN�IRU

SUHGLFWLQJ�DQG�FKDQJLQJ�EHKDYLRXU�E\�WDNLQJ�EHKDYLRXUDO�EHOLHIV��QRUPDWLYH�EHOLHIV��DQG

FRQWURO�EHOLHIV�LQWR�DFFRXQW���6LQFH�LWV�LQWURGXFWLRQ� WKH�WKHRU\�KDV�EHHQ�XWLOLVHG�H[WHQVLYHO\

�H�J��3HUORII�������+DOH��+RXVHKROGHU�	�*UHHQH�������0DGGHQ��(OOHQ�	�$M]HQ������

0RQWDxR�	�.DVSU]\N��������6HYHUDO�VWXGLHV�KDYH�DSSOLHG�WKH�75$�LQ�UHODWLRQ�WR�VRFLDO�PHGLD

�H�J��7LQJ�HW�DO��������&RSHODQG�	�=KDR��������)RU�H[DPSOH��7LQJ�HW�DO��LQYHVWLJDWHG�ZKLFK

IDFWRUV�LQIOXHQFH�EHKDYLRXUDO�DQG�QRUPDWLYH�EHOLHIV�RQ�,QVWDJUDP��7KH\�IRXQG�WKDW

EHKDYLRXUDO�EHOLHIV�DUH�FRPSRVHG�RI�IHDWXUHV�VXFK�DV�XVHIXOQHVV��SHUVRQDO�JUDWLILFDWLRQ�

SURGXFW�LQIRUPDWLRQ��VRFLDOLVLQJ�UROH��DQG�HQWHUWDLQPHQW��ZKLOH�QRUPDWLYH�EHOLHIV�DUH

FRPSRVHG�RI�VLEOLQJV��UHODWLYHV��)DFHERRN�IULHQGV��FORVH�IULHQGV��IULHQGV�LQ�JHQHUDO��DQG

DSSOLFDWLRQ�UHYLHZHUV��7LQJ�HW�DO���������,Q�WKH�VWXG\�E\�&RSHODQG�DQG�=KDR���������LW�LV�HYHQ

DUJXHG�WKDW�VRFLDO�QHWZRUNV�VKRXOG�EH�DGGHG�DV�D�FRPSRQHQW�LQ�WKH�75$�

$QRWKHU�WKHRU\�FRQVLGHULQJ�DWWLWXGHV�DQG�EHKDYLRXU�LV�7KH�(ODERUDWLRQ�/LNHOLKRRG�0RGHO

�(/0��E\�3HWW\�DQG�&DFLRSSR���������ZKR�SURSRVHV�WZR�GLIIHUHQW�V\VWHPV�LQ�WHUPV�RI�KRZ

LQGLYLGXDOV�SURFHVV�LQIRUPDWLRQ��$FFRUGLQJ�WR�WKH�(/0��SHRSOH�SURFHVV�HLWKHU�SHULSKHUDOO\�RU

FHQWUDOO\�DQG�IRFXV�PRUH�RQ�DWWLWXGH�FKDQJH�DQG�KRZ�WR�LQIOXHQFH�D�SRWHQWLDO�DWWLWXGH�FKDQJH

�3HWW\�	�&DFLRSSR�������3HUORII�������=KHQJ��3KHOSV�	�3LPHQWHO��������7KH�(/0�LQFOXGHV

WHUPV�VXFK�DV�PRWLYDWLRQ��DELOLW\��DQG�QHHG�IRU�FRJQLWLRQ��3HWW\�	�&DFLRSSR�������3HUORII

�������/HH�DQG�7KHRNDU\��������XWLOLVHG�WKH�(/0�DV�D�WKHRUHWLFDO�IUDPHZRUN�WR�XQGHUVWDQG

LQIOXHQFHUV�RQ�VRFLDO�PHGLD�DQG�FRQFOXGHG�WKDW�VRFLDO�PHGLD�LQIOXHQFHUV�H[SORLWHG�OLQJXLVWLF

� 6HH�VHFWLRQ�����IRU�DQ�H[SODQDWLRQ�RI�EHKDYLRXUDO DQG�QRUPDWLYH�EHOLHIV�

������



VW\OH�DQG�HPRWLRQDO�FRQWDJLRQ�WR�SHUVXDGH�WKHLU�IROORZHUV��;LDR��:DQJ��DQG�&KDQ�2OPVWHG

�������XVHG�WKH�(/0�WR�DQDO\VH�LQIOXHQFHU�PDUNHWLQJ�DQG�SHUFHLYHG�FUHGLELOLW\�RQ�<RX7XEH�

DQG�WKHLU�DQDO\VLV�UHYHDOHG�D�VWURQJ�DQG�SRVLWLYH�UHODWLRQ�EHWZHHQ�LQIRUPDWLRQ�FUHGLELOLW\�DQG

EUDQG�DWWLWXGHV�

7KH�ILQDO�WKHRU\�WR�EH�SUHVHQWHG�LV�WKH�&RJQLWLYH�'LVVRQDQFH�7KHRU\�E\�)HVWLQJHU��������

ZKLFK�DUJXHV�WKDW�LQGLYLGXDOV�KDYH�D�QHHG�IRU�FRJQLWLYH�FRQVLVWHQF\��7KLV�WKHRU\�GLIIHUV�D�ORW

IURP�WKH�75$�DQG�(/0�DV�WKH�WKHRU\�H[SORUHV�WKH�LQFRQVLVWHQF\�RI�LQGLYLGXDOV¶�DWWLWXGHV�DQG

KRZ�SHRSOH�DWWHPSW�WR�UDWLRQDOLVH�WKHLU�EHKDYLRXU��ZKLFK�PLJKW�QRW�DOZD\V�EH�VXFFHVVIXO

�)HVWLQJHU��������)RU�H[DPSOH��D�SHUVRQ�PLJKW�NQRZ�WKDW�VPRNLQJ�FLJDUHWWHV�LV�EDG�EXW

FRQWLQXHV�VPRNLQJ�DQG�DIWHUZDUGV�UDWLRQDOLVHV�WKH�EHKDYLRXU�ZLWK�YDULRXV�DUJXPHQWV��IRU

LQVWDQFH��E\�DUJXLQJ�WKDW�V�KH�PLJKW�JDLQ�ZHLJKW�E\�TXLWWLQJ�FLJDUHWWHV�ZKLFK�ZLOO�DOVR�DIIHFW

KHU�KLV�KHDOWK�QHJDWLYHO\��)HVWLQJHU��������7KH�&RJQLWLYH�'LVVRQDQFH�7KHRU\�KDV�SURGXFHG

QXPHURXV�VWXGLHV�WKURXJKRXW�WKH�\HDUV��3HUORII�������DQG�KDV��DPRQJ�RWKHUV��EHHQ�XVHG�LQ

%HODQFKH�HW�DO�¶V�VWXG\���������ZKHUH�WKH\�H[SORUHG�WKH�UROH�RI�FRQJUXHQFH�EHWZHHQ

LQIOXHQFHUV��SURGXFWV��DQG�FRQVXPHUV��$PRQJ�RWKHU�ILQGLQJV��WKH\�FRQFOXGHG�WKDW�VWURQJ

FRQJUXHQFH�EHWZHHQ�FRQVXPHU�DQG�SURGXFW�UHVXOWHG�LQ�IDYRXUDEOH�DWWLWXGHV�FRQFHUQLQJ�WKH

SURPRWHG�SURGXFW��4LDQ�DQG�3DUN��������DQDO\VHG�WKH�LPSDFW�RI�EUDQG�HQGRUVHU�LPDJH

FRQJUXHQFH�LQ�UHODWLRQ�WR�FRQVXPHUV¶�DWWLWXGHV�DQG�EHKDYLRXUDO�LQWHQWLRQV�UHJDUGLQJ�OX[XU\

IDVKLRQ�EUDQGV��7KLV�VWXG\�DOVR�IRXQG�WKDW�WKH�SHUFHLYHG�ILW�EHWZHHQ�EUDQG�DQG�LQIOXHQFHU

SOD\V�DQ�HVVHQWLDO�UROH�LQ�FUHDWLQJ�IDYRXUDEOH�DWWLWXGHV�WRZDUG�WKH�PDUNHWLQJ�HIIRUW�DQG�EUDQGV�

$V�PHQWLRQHG�DW�WKH�EHJLQQLQJ�RI�WKLV�VHFWLRQ��WKH�WKUHH�WKHRULHV�SUHVHQWHG�KDYH�GLIIHUHQW

SXUSRVHV�DQG�GLIIHU�LQ�WHUPV�RI�WKH�HOHPHQWV�DQG�FRQFHSWV�LQFOXGHG��+RZHYHU��WKLV�VRPHZKDW

EURDG�UHYLHZ�KDV�SURYLGHG�XV�ZLWK�DQ�LQVLJKW�LQWR�WKH�H[WHQVLYH�ILHOG�RI�DWWLWXGH�EHKDYLRXU

UHODWLRQVKLSV��0RUHRYHU��EDVHG�RQ�WKLV�UHYLHZ�RI�WKH�YDVW�DQG�FRPSOH[�ILHOGV�RI�KXPDQ

EHKDYLRXU��FRQVXPHU�EHKDYLRXU��DQG�VRPH�RI�WKH�UHOHYDQW�WKHRULHV�FRQQHFWHG�WR�WKH�GLIIHUHQW

WRSLFV��WKLV�WKHVLV�ZLOO�XVH�)LVKEHLQ�DQG�$M]HQ¶V�DSSURDFK�WR�DWWLWXGHV�DQG�EHKDYLRXU�DV�D

VHFRQGDU\�WKHRUHWLFDO�XQGHUVWDQGLQJ�WKDW�ZLOO�DOORZ�XV�WR�JDLQ�D�EHWWHU�LQVLJKW�LQWR�FRQVXPHUV¶

DWWLWXGHV�RI�,QVWDJUDP�LQIOXHQFHUV¶�VXVWDLQDEOH�SURPRWLRQV��)LVKEHLQ�DQG�$M]HQ¶V�DSSURDFK

KDV�EHHQ�FKRVHQ�RYHU�WKH�RWKHU�WKHRULHV�EHFDXVH�RI�WKH�YDULRXV�HOHPHQWV�DQG�FRQFHSWV�LW

FRQVLGHUV��:H�ILQG�WKLV�WR�EH�D�FUXFLDO�IDFWRU�DV�FRQVXPHU�EHKDYLRXU�LV�D�FRPSOH[�PDWWHU��DQG

ZH�ZLOO�QHHG�PDQ\�RI�WKH�HOHPHQWV�)LVKEHLQ�DQG�$M]HQ�SUHVHQW�LQ�RUGHU�WR�JDLQ�WKH�QHHGHG

XQGHUVWDQGLQJ�RI�WKH�FRQVXPHUV¶�DWWLWXGHV�DQG�EHOLHIV��0RUHRYHU��WKLV�WKHRUHWLFDO�DSSURDFK

������



DOLJQV�ZLWK�WKH�GHILQLWLRQ�RI�FRQVXPHU�EHKDYLRXU�WKDW�ZH�UHO\�RQ�LQ�WHUPV�RI�WKH�PHQWDO�DQG

HPRWLRQDO�DVSHFWV�WKDW�LQIOXHQFHV�SXUFKDVH��DV�WKHVH�DUH�DOVR�HOHPHQWV�WKDW�DUH�SUHVHQW�LQ�WKH

75$¶V�EDFNJURXQG�IDFWRUV��$GGLWLRQDOO\��WKLV�WKHRU\�ERWK�FRQVLGHUV�WKH�DFWXDO�EHKDYLRXU�DQG

WKH�LQWHQWLRQ�RI�SHUIRUPLQJ�WKH�EHKDYLRXU��ZKLFK�ZLOO�DOVR�EH�KHOSIXO�LQ�WKLV�UHVHDUFK�DV�LW�LV

QRW�D�FULWHULRQ�IRU�RXU�LQWHUYLHZHHV�WR�KDYH�DFWXDOO\�ERXJKW�D�VXVWDLQDEOH�SURGXFW��7KH�WKHRU\

ZLOO�EH�SUHVHQWHG�LQ�VHFWLRQ�����

�����6XVWDLQDELOLW\

)LQDOO\��OLWHUDWXUH�RQ�VXVWDLQDELOLW\�LV�UHYLHZHG�VLQFH�WKH�SURGXFW�IRFXV�RI�WKLV�WKHVLV�OLHV

ZLWKLQ�WKH�WRSLF�RI�VXVWDLQDELOLW\��6XVWDLQDELOLW\�DQG�VXVWDLQDEOH�SURGXFWV�DUH�FUXFLDO�HOHPHQWV

LQ�WHUPV�RI�WKH�SXUFKDVLQJ�LQWHQWLRQ�DQG�EHKDYLRXU�ZH�VHHN�WR�VWXG\��$V�PHQWLRQHG�LQ�WKH

LQWURGXFWLRQ�RI�WKH�WKHVLV��VXVWDLQDEOH�FRQVXPHULVP�LV�LQFUHDVLQJO\�JDLQLQJ�DZDUHQHVV��DQG

PRUH�FRQVXPHUV�DUH�SXUFKDVLQJ�VXVWDLQDEO\��*HOVNL������ 9DQ�*HOGHU�������7LJKH�������

7KH�IROORZLQJ�VHFWLRQV�VHHN�WR�SURYLGH�DQ�XQGHUVWDQGLQJ�RI�ZKDW�VXVWDLQDELOLW\�LV�DQG�KRZ�ZH

YLHZ�LW�PRYLQJ�IRUZDUG�LQ�WKH�WKHVLV��0RUHRYHU��WKH�IROORZLQJ�EULHIO\�SUHVHQWV�ZKDW

VXVWDLQDEOH�PDUNHWLQJ�HQWDLOV�DQG�ZKLFK�VWXGLHV�KDYH�EHHQ�PDGH�ZLWKLQ�WKH�ILHOG�

�������:KDW�LV�VXVWDLQDELOLW\"

6XVWDLQDELOLW\ ZDV�ILUVW�XVHG�LQ�DQ�DFDGHPLF�FRQQHFWLRQ LQ�WKH�PLG�����V��DQG�WKH�WHUP�KDV

HYROYHG�LQ�WKH�DFDGHPLF�ZRUOG�HYHU�VLQFH��3RUWQH\�����������7KH�GHILQLWLRQ�RI�VXVWDLQDELOLW\

SURYLGHG�LQ������E\�WKH�8QLWHG�1DWLRQV¶�:RUOG�&RPPLVVLRQ�RQ�(QYLURQPHQW�DQG

'HYHORSPHQW��:&('��LV�WKH�PRVW�ZLGHO\�VSUHDG�GHILQLWLRQ��DQG�PXFK�UHVHDUFK�ZLWKLQ�WKLV

ILHOG�UHOLHV�RQ�WKLV�GHILQLWLRQ��H�J��3RUWQH\�������3XUYLV��0DR�	�5RELQVRQ�������:DVLHOHVNL

	�:HEHU��������7KH�:&('�DUJXHV�WKDW��³6XVWDLQDEOH�GHYHORSPHQW�LV�GHYHORSPHQW�WKDW

PHHWV�WKH�QHHGV�RI�WKH�SUHVHQW�ZLWKRXW�FRPSURPLVLQJ�WKH�DELOLW\�RI�IXWXUH�JHQHUDWLRQV�WR�PHHW

WKHLU�RZQ�QHHGV´��:RUOG�&RPPLVVLRQ�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW�����������

0RUHRYHU��WHUPV�VXFK�DV�µJUHHQ¶�DQG�µHQYLURQPHQWDOO\�IULHQGO\¶�DUH�RIWHQ�XVHG

LQWHUFKDQJHDEO\�ZLWK�VXVWDLQDELOLW\��3HDWWLH�������

2WKHU�LQIOXHQWLDO�ZRUNV�DQG�PRGHOV�WKDW�DVVLVW�LQ�XQGHUVWDQGLQJ�VXVWDLQDELOLW\�LQFOXGH�WKH

WKUHH�SLOODUV�RI�VXVWDLQDELOLW\��3XUYLV��0DR�	�5RELQVRQ��������.DUO�+HQULN�5REqUW¶V�IRXU

V\VWHPV�FRQGLWLRQV�IRU�VXVWDLQDELOLW\��7KH�1DWXUDO�6WHS�Q�G���DQG�5LFKDUG�+HLQEHUJ¶V�ILYH

D[LRPV��+HLQEHUJ�	�/HUFK��������DPRQJ�RWKHUV��7KH�WKUHH�SLOODUV�RI�VXVWDLQDELOLW\��DOVR

������



UHIHUUHG�WR�DV�µGLPHQVLRQV¶��H�J��/HKWRQHQ�������0RUL�	�&KULVWRGRXORX��������µFRPSRQHQWV¶

�H�J��'X�3LVDQL�������=LMS�HW�DO���������DQG�µDVSHFWV¶��H�J��/R]DQR�������7DQJXD\�HW�DO��������

FRQVLVW�RI�HFRQRPLF��VRFLDO��DQG�HQYLURQPHQWDO�IDFWRUV��:LWK�WKH�WKUHH�SLOODUV�RI�VXVWDLQDELOLW\�

LW�LV�DUJXHG�WKDW�VXVWDLQDELOLW\�LV�DFKLHYHG�E\�EDODQFLQJ�WKH�WKUHH�IDFWRUV�LQ�KDUPRQ\��3XUYLV�

0DR�	�5RELQVRQ��������5HJDUGLQJ�WKH�IRXU�V\VWHPV�FRQGLWLRQV�IRU�VXVWDLQDELOLW\��5REqUW

LPSOLHV�WKDW�QDWXUH�VKRXOG�QRW�EH�VXEMHFW�WR�D�V\VWHPDWLF�LQFUHDVHPHQW�RI�GLJJLQJ��GXPSLQJ�

DQG�GHVWUR\LQJ��ZKLOH�SHRSOH�VKRXOG�QRW�EH�VXEMHFW�WR�D�V\VWHPDWLF�XQGHUPLQLQJ�RI�FDSDFLW\�WR

PHHW�WKHLU�QHHGV��7KH�QDWXUDO�6WHS�Q�G����)LQDOO\��DFFRUGLQJ�WR�+HLQEHUJ���������VRFLHWLHV�ZLOO

FROODSVH�LI�WKH\�FRQWLQXH�WR�XVH�FULWLFDO�UHVRXUFHV�LQ�DQ�XQVXVWDLQDEOH�PDQQHU��DQG�SRSXODWLRQ

JURZWK�DQG�DQ�LQFUHDVH�LQ�UHVRXUFH�FRQVXPSWLRQ�FDQQRW�EH�VXVWDLQHG��0RUHRYHU��KH�DUJXHV

WKDW�UHQHZDEOH�UHVRXUFHV�PXVW�EH�XVHG�DW�D�UDWH�WKDW�LV�DW�OHDVW�HTXDO�WR�QDWXUDO�UHSOHQLVKPHQW�

DQG�QRQUHQHZDEOH�UHVRXUFHV�PXVW�EH�XVHG�DW�D�GHFUHDVLQJ�UDWH�LQ�RUGHU�WR�EH�VXVWDLQDEOH�

)LQDOO\��KH�FODLPV�WKDW�KXPDQ�DFWLYLWLHV�WKDW�LQWURGXFH�VXEVWDQFHV�WR�WKH�HQYLURQPHQW�FDQ�RQO\

EH�VXVWDLQDEOH�LI�WKH\�GR�QRW�KDUP�WKH�ELRVSKHUH�

$V�PHQWLRQHG�SUHYLRXVO\��WKH�:&('¶V�GHILQLWLRQ�RI�VXVWDLQDELOLW\�LV�WKH�PRVW�ZLGHO\�VSUHDG

GHILQLWLRQ�ZLWK�PXFK�UHVHDUFK�UHO\LQJ�RQ�WKLV�GHILQLWLRQ��$V�IRU�WKLV�WKHVLV��ZH�ZLOO�DOVR�UHO\

RQ�:&('¶V�GHILQLWLRQ�EHFDXVH�RI�LWV�EURDG�GHILQLWLRQ��ZKLFK�DOORZV�IRU�D�EURDGHU�LQFOXVLRQ�RI

VXVWDLQDEOH�SURGXFWV�DGYHUWLVHG�E\�LQIOXHQFHUV��0RUHRYHU��E\�UHO\LQJ�RQ�WKH�:&('¶V�EURDG

DQG�ZLGHO\�XVHG�GHILQLWLRQ��ZH�DUH�DEOH�WR�EH�PRUH�LQFOXVLYH�RI�RXU�LQWHUYLHZHH¶V�DQVZHUV�DQG

SHUFHSWLRQV�RI�VXVWDLQDELOLW\�

�������6WXGLHV�RQ�*UHHQ�$GYHUWLVLQJ

7KLV�QH[W�VHFWLRQ�ZLOO�LQYHVWLJDWH�VWXGLHV�FRQFHUQHG�ZLWK�VXVWDLQDELOLW\�LQ�DGYHUWLVLQJ��DOVR

FDOOHG JUHHQ�DGYHUWLVLQJ �$JDUZDO�	�.XPDU��������$FFRUGLQJ WR�%DQHUMHH��*XODV��DQG�,\HU

��������JUHHQ�DGYHUWLVLQJ�UHIHUV�WR�DGYHUWLVHPHQWV�WKDW�PHHW�DW�OHDVW�RQH�RI�WKH�IROORZLQJ

FULWHULD��³���([SOLFLWO\�RU�LPSOLFLWO\�DGGUHVVHV�WKH�UHODWLRQVKLS�EHWZHHQ�D�SURGXFW�VHUYLFH�DQG

WKH�ELRSK\VLFDO�HQYLURQPHQW�����3URPRWHV�D�JUHHQ�OLIHVW\OH�ZLWK�RU�ZLWKRXW�KLJKOLJKWLQJ�D

SURGXFW�VHUYLFH�����3UHVHQWV�D�FRUSRUDWH�LPDJH�RI�HQYLURQPHQWDO�UHVSRQVLELOLW\�´��%DQHUMHH�

*XODV�	�,\HU������������,Q�VKRUW��LW�FDQ�EH�DUJXHG�WKDW�JUHHQ�DGYHUWLVLQJ�UHJDUG�XVLQJ

HQYLURQPHQW�IULHQGO\�FODLPV�LQ�DGYHUWLVHPHQWV�LQ�RUGHU�WR�LQIOXHQFH�UHFHLYHUV�WR�SXUFKDVH�D

SURGXFW�RU�D�VHUYLFH��$JDUZDO�	�.XPDU��������7KLV�XQGHUVWDQGLQJ�LV�LPSRUWDQW�IRU�XV�WR

������



FRQVLGHU�LQ�UHODWLRQ�WR�WKH�LQIOXHQFHU�PDUNHWLQJ�DGYHUWLVHPHQW�FDVHV�WKDW�PDNH�WKH�IRXQGDWLRQ

RI�RXU�DQDO\VLV�

6WXGLHV�RQ�JUHHQ�DGYHUWLVLQJ�KDYH�LQFUHDVHG�VLJQLILFDQWO\�RYHU�WKH�ODVW�FRXSOH�RI�\HDUV

�$JDUZDO�	�.XPDU��������$UHDV�RI�UHVHDUFK�ZLWKLQ�WKH�ILHOG�LQFOXGH�WKH�HIIHFWLYHQHVV�RI

JUHHQ�DGYHUWLVLQJ��H�J��3LWWPDQ�	�$EHOO�������.XPDU�	�7ULSDWKL�������%ODVFKH�	�.HWHODDU

�������JUHHQZDVKLQJ� DQG�VFHSWLFLVP�GHULYHG�IURP�JUHHQ DGYHUWLVLQJ��H�J��/XR�HW�DO�������

6LOYD�HW�DO�������E���DQG�FRQWHQW�RI�FODLPV�DQG�DSSHDOV�LQ�JUHHQ�DGYHUWLVLQJ��H�J��3LWWPDQ�

2HOGRUI�+LUVFK�	�%UDQQDQ�������0DWWKHV��:RQQHEHUJHU�	�6FKPXFN�������-lJHU�	�:HEHU

�������,Q�WKH�IROORZLQJ��VRPH�RI�WKH�ILQGLQJV�WKDW�WRXFK�XSRQ�HQGRUVHUV��VRFLDO�PHGLD�

FUHGLELOLW\��SXUFKDVH�LQWHQWLRQ��DQG�SXUFKDVH�EHKDYLRXU�DUH�SUHVHQWHG�DV�WKHVH�ILQGLQJV�DUH

UHODWHG�WR�RXU�DUHD�RI�LQWHUHVW�

*UHHQ�DQG�3HOR]D��������H[DPLQHG�LQ�ZKLFK�FRQWH[W�VHOI�EHQHILW�DSSHDOV�DQG�RWKHU�EHQHILW

DSSHDOV� ZHUH�PRUH�HIIHFWLYH�UHJDUGLQJ�SXUFKDVH�LQWHQWLRQV LQ�WHUPV�RI�HQYLURQPHQWDOO\

IULHQGO\�SURGXFWV��7KH\�IRXQG�WKDW�ZKHQ�FRQVXPHUV�HYDOXDWH�DGYHUWLVHPHQWV�LQ�SXEOLF

FRQWH[WV��RWKHU�EHQHILW�DSSHDOV�DUH�PRUH�HIIHFWLYH��ZKHUHDV�VHOI�EHQHILW�DSSHDOV�DUH�PRUH

HIIHFWLYH�ZKHQ�HYDOXDWLQJ�DGYHUWLVHPHQWV�LQ�SULYDWH�FRQWH[WV��-lJHU�DQG�:HEHU��������DOVR

LQYHVWLJDWHG�WKH�HIIHFWLYHQHVV�RI�VHOI�EHQHILW�DQG�RWKHU�EHQHILW�DSSHDOV�DQG�IRXQG�WKDW

RWKHU�EHQHILW�DSSHDOV�DUH�PRUH�HIIHFWLYH�LQ�JHQHUDWLQJ�JUHHQ�SXUFKDVH�LQWHQWLRQ��0RUHRYHU�

WKH\�H[SORUHG�WKH�HIIHFWLYHQHVV�RI�DEVWUDFW�YHUVXV�FRQFUHWH�PHVVDJH�IUDPLQJ�LQ�JUHHQ

DGYHUWLVLQJ��+HUH��LW�ZDV�IRXQG�WKDW�FRQFUHWH�PHVVDJHV�DUH�SHUFHLYHG�DV�PRUH�FUHGLEOH�WKDQ

DEVWUDFW�PHVVDJHV��6SDFN�HW�DO���������FODLP�WKDW�SHUFHLYHG�FUHGLELOLW\��SHUFHLYHG�SURGXFW

JUHHQQHVV��DQG�DWWLWXGHV�DUH�LQIOXHQFHG�E\�DUJXPHQW�VWUHQJWK��KRZHYHU��WKH\�DOVR�IRXQG�WKDW

ZHDN�DUJXPHQWV�ZHUH�MXVW�DV�HIIHFWLYH�DV�VWURQJ�DUJXPHQWV�UHJDUGLQJ�SXUFKDVLQJ�LQWHQWLRQ��$

VWXG\�E\�+H�HW�DO���������LQYHVWLJDWHG�HQGRUVHUV¶�HIIHFWLYHQHVV�RQ�JUHHQ�EHKDYLRXU��7KH�VWXG\

IRXQG�WKDW�DGYHUWLVHPHQWV�ZLWK�HQGRUVHUV�RI�KLJK�VRFLDO�VWDWXV�DUH�PRUH�OLNHO\�WR�SRVLWLYHO\

LQIOXHQFH�FRQVXPHUV¶�EHKDYLRXUDO�LQWHQWLRQV�DQG�DWWLWXGHV�ZKHQ�WKH�HQGRUVHUV�DUH�SUHVHQWHG

DORQJVLGH�LQMXQFWLYH�QRUP�DSSHDOV��,QWHUHVWLQJO\��WKH�VWXG\�IXUWKHU�IRXQG�WKDW�DGYHUWLVHPHQWV

ZLWK�µRUGLQDU\�FRQVXPHU�HQGRUVHUV¶�DUH�PRUH�OLNHO\�WR�LQIOXHQFH�FRQVXPHUV¶�LQWHQWLRQV�DQG

DWWLWXGHV�ZKHQ�XVLQJ�GHVFULSWLYH�QRUP�DSSHDOV��$QRWKHU�VWXG\�FRQFHUQHG�ZLWK�FHOHEULW\

� 6HOI�EHQHILW�DSSHDOV�UHJDUG�FRQVXPHU�EHQHILWV��VXFK DV�FRVW�VDYLQJV��DQG�RWKHU�EHQHILW�DSSHDOV�UHJDUG�VRFLHWDO
EHQHILWV��VXFK�DV�ORZHU�HPLVVLRQV��*UHHQ�	�3HOR]D������

� *UHHQZDVKLQJ�UHJDUGV�SURYLGLQJ�PLVOHDGLQJ�LQIRUPDWLRQ WKDW�PDNHV�EUDQGV�DQG�SURGXFWV�DSSHDU�PRUH
HQYLURQPHQWDOO\�VRXQG�WKDQ�ZKDW�WKH\�DFWXDOO\�DUH��.HQWRQ�������

������



HQGRUVHUV�IRXQG�WKDW�WKH�FUHGLELOLW\�RI�D�FHOHEULW\�LQIOXHQFHV�FRQVXPHUV¶�DWWLWXGH�WRZDUGV�WKH

DGYHUWLVHPHQW��EXW�WKH�FUHGLELOLW\�KDG�QR�GLUHFW�LQIOXHQFH�RQ�SXUFKDVLQJ�LQWHQWLRQ�RU�DWWLWXGH

WRZDUG�WKH�EUDQG��.XPDU�	�7ULSDWKL��������%ODVFKH�DQG�.HWHODDU��������FRQFOXGHG�WKDW

JUHHQ�DGYHUWLVHPHQWV�XVLQJ�SUR�HQYLURQPHQWDO�FHOHEULW\�HQGRUVHUV��FRPSDUHG�WR�QRQ�JUHHQ

FHOHEULW\�HQGRUVHUV��DUH�PRUH�OLNHO\�WR�SURGXFH�SRVLWLYH�DWWLWXGHV�WRZDUG�WKH�DGYHUWLVHPHQW

DQG�WKH�EUDQG�DV�ZHOO�DV�HQWDLO�PRUH�IDYRXUDEOH�SXUFKDVLQJ�LQWHQWLRQV��,W�KDV�IXUWKHU�EHHQ

IRXQG�WKDW�SURGXFW�HQGRUVHPHQWV�IURP�OHVV�SRSXODU�JUHHQ�LQIOXHQFHUV�DUH�PRUH�OLNHO\�WR

LQFUHDVH�SXUFKDVH�LQWHQWLRQ�DQG�SURGXFH�PRUH�SRVLWLYH�DWWLWXGHV�WKDQ�ZKHQ�D�SURGXFW�LV

HQGRUVHG�E\�D�SRSXODU�JUHHQ�LQIOXHQFHU��3LWWPDQ�	�$EHOO��������3LWWPDQ��2HOGRUI�+LUVFK��DQG

%UDQQDQ��������GHPRQVWUDWHG�WKDW�EUDQG�DXWKHQWLFLW\�LV�WKH�PRVW�SHUVXDVLYH�PHFKDQLVP�RQ

VRFLDO�PHGLD�IRU�JHQHUDWLQJ�SXUFKDVH�LQWHQWLRQ��ZKHUHDV��RQ�QHZV�ZHEVLWHV��EUDQG�TXDOLW\�LV

WKH�PRVW�SHUVXDVLYH�HIIHFW�RI�DSSHDO��)LQDOO\��WKH�VWXG\�E\�/XR�HW�DO���������FRQFOXGHG�WKDW

VFHSWLFLVP�WRZDUG�JUHHQ�DGYHUWLVLQJ�RQ�VRFLDO�PHGLD�KDV�D�QHJDWLYH�HIIHFW�RQ�SXUFKDVLQJ

LQWHQWLRQ�

7KHVH�VWXGLHV�SURYLGH�DQ�LQVLJKW�LQWR�WKH�ILQGLQJV�ZLWKLQ�WKH�ILHOG�RI�JUHHQ�DGYHUWLVLQJ�LQ

UHODWLRQ�WR�HQGRUVHUV��VRFLDO�PHGLD��FUHGLELOLW\��SXUFKDVLQJ�LQWHQWLRQ��DQG�SXUFKDVLQJ

EHKDYLRXU��7KLV�OLWHUDWXUH�UHYLHZ�RQ�VXVWDLQDELOLW\�KDV�JLYHQ�XV�NQRZOHGJH�DQG�DQ�RSSRUWXQLW\

WR�IDPLOLDULVH�RXUVHOYHV�ZLWK�WKH�ILQGLQJV�DQG�FRQFOXVLRQV�PDGH�LQ�UHODWLRQ�WR�VXVWDLQDELOLW\�

+RZHYHU��LW�KDV�QRW�EHHQ�SRVVLEOH�WR�LGHQWLI\�DQ\�VWXGLHV�LQWHUHVWHG�LQ�DOO�GLPHQVLRQV�DW�RQFH

OLNH�WKLV�WKHVLV�LV�

7R�VXPPDULVH�WKH�REVHUYDWLRQV�IURP�WKH�OLWHUDWXUH�UHYLHZ��LW�KDV�EHHQ�HVWDEOLVKHG�WKDW�WKLV

WKHVLV�YLHZV�LQIOXHQFHU�PDUNHWLQJ�DV�D�PDUNHWLQJ�VWUDWHJ\�EUDQGV�XVH�WKDW�LQYROYHV�DQ

LQIOXHQWLDO�LQGLYLGXDO�RQ�VRFLDO�PHGLD�H[SRVLQJ�RU�HQGRUVLQJ�HLWKHU�EUDQGV��SURGXFWV��RU

VHUYLFHV�WR�LQFUHDVH�D�EUDQG¶V�SHUIRUPDQFH��)XUWKHUPRUH��WKH�LQIOXHQFHU�KDV�WR�UHFHLYH

SD\PHQW�RI�VRPH�NLQG�LQ�RUGHU�IRU�XV�WR�YLHZ�LW�DV�LQIOXHQFHU�PDUNHWLQJ��,Q�WHUPV�RI�VRXUFH

FUHGLELOLW\��LW�ZDV�IRXQG�WKDW�VHYHUDO�UHVHDUFKHUV�DJUHH�WKDW�WUXVWZRUWKLQHVV��H[SHUWLVH��DQG

DWWUDFWLYHQHVV�DUH�WKH�WKUHH�DWWULEXWHV�WKDW�FRQVWLWXWH�FUHGLELOLW\��+HQFH��RXU�WKHRUHWLFDO

XQGHUVWDQGLQJ�RI�FUHGLELOLW\�UHOLHV�RQ�WKH�VDPH�WKUHH�DWWULEXWHV��:KHQ�UHYLHZLQJ�WKH�ILHOG�RI

FRQVXPHU�EHKDYLRXU��ZH�IRXQG�WKDW�WKH�GHILQLWLRQ�WKDW�LQFOXGHV�D�IRFXV�RQ�PHQWDO��HPRWLRQDO�

DQG�SK\VLFDO�DFWLYLWLHV�DOLJQHG�PRVW�ZLWK�KRZ�ZH�DSSURDFK�FRQVXPHU�EHKDYLRXU��&RQVLGHULQJ

WKLV�GHILQLWLRQ�DQG�RXU�UHVHDUFK�LQWHUHVW��ZH�ZLOO�LQFRUSRUDWH�)LVKEHLQ�DQG�$M]HQ¶V�WKHRU\�RI

FRQVXPHU�EHKDYLRXU�DV�D�VHFRQGDU\�WKHRUHWLFDO�DSSURDFK��ZKLFK�ZLOO�SURYLGH�XV�ZLWK�DQ

������



XQGHUVWDQGLQJ�RI�DWWLWXGHV�DQG�EHOLHIV��)LQDOO\��WKH�OLWHUDWXUH�UHYLHZ�RQ�VXVWDLQDELOLW\�SURYLGHG

XV�ZLWK�VHYHUDO�SHUVSHFWLYHV�RQ�VXVWDLQDELOLW\�UHVXOWLQJ�LQ�XV�UHO\LQJ�RQ�WKH�EURDG�GHILQLWLRQ

SURYLGHG�E\�WKH�:&('�WKDW�DUJXHV�WKDW��³6XVWDLQDEOH�GHYHORSPHQW�LV�GHYHORSPHQW�WKDW�PHHWV

WKH�QHHGV�RI�WKH�SUHVHQW�ZLWKRXW�FRPSURPLVLQJ�WKH�DELOLW\�RI�IXWXUH�JHQHUDWLRQV�WR�PHHW�WKHLU

RZQ�QHHGV´�

������



���7KHRUHWLFDO�$SSURDFK

$V�WKLV�WKHVLV�VHHNV�WR�XQGHUVWDQG�KRZ�SHUFHLYHG�FUHGLELOLW\�LQIOXHQFHV�SXUFKDVH�EHKDYLRXU�RQ

,QVWDJUDP��WKH�WKHRUHWLFDO�FRQFHSW�RI�FUHGLELOLW\�LV�DFFRXQWHG�IRU�LQ�WKH�IROORZLQJ��$V

PHQWLRQHG�LQ�WKH�SUHYLRXV�FKDSWHU��RXU�WKHRUHWLFDO�XQGHUVWDQGLQJ�RI�FUHGLELOLW\�UHOLHV�RQ�WKH

WKUHH�DWWULEXWHV�WKDW�2KDQLDQ��DPRQJ�RWKHUV��KLJKOLJKWV�DV�WKH�FRQVWLWXWLQJ�DWWULEXWHV�RI

FUHGLELOLW\�

(YHQ�WKRXJK�RXU�SULPDU\�LQWHUHVWV�UHODWH�WR�FUHGLELOLW\��WKH�WKHRUHWLFDO�XQGHUVWDQGLQJ�RI

FUHGLELOLW\�LV�LQ�LWVHOI�LQVXIILFLHQW�WR�H[SODLQ�DQG�XQGHUVWDQG�WKH�SKHQRPHQD�RI�LQWHQWLRQV�DQG

EHKDYLRXUV��7KHUHIRUH��WKLV�VHFWLRQ�DOVR�LQFOXGHV�DQ�DFFRXQW�RI�WKH�5HDVRQHG�$FWLRQ

$SSURDFK��5$$��E\�)LVKEHLQ�DQG�$M]HQ���������DV�WKHLU�WKHRU\�FDQ�SURYLGH�XV�ZLWK�D�GHHSHU

XQGHUVWDQGLQJ�RI�KRZ�LQIOXHQFHUV¶�IROORZHUV�GHYHORS�SXUFKDVLQJ�LQWHQWLRQV�WKURXJK�DWWLWXGHV

DQG�EHOLHIV�

�����6RXUFH�&UHGLELOLW\�DQG�,WV�8QGHUO\LQJ�$WWULEXWHV

$V�VWDWHG�LQ�WKH�OLWHUDWXUH�UHYLHZ�RQ�VRXUFH�FUHGLELOLW\��VFKRODUV�KDYH�LGHQWLILHG�PDQ\

DWWULEXWHV�WKDW�FRQVWLWXWH�FUHGLELOLW\��2KDQLDQ���������������ZKR�LV�RQH�RI�WKH�PRVW�FLWHG

VFKRODUV�ZLWKLQ�WKH�ILHOG�RI�FUHGLELOLW\��LGHQWLILHG�WKUHH�DWWULEXWHV�WKDW�FRQVWLWXWH�WKH

SKHQRPHQRQ�RI�VRXUFH�FUHGLELOLW\��7KHUHIRUH��WKLV�WKHVLV�SULPDULO\�UHOLHV�RQ�2KDQLDQ¶V

XQGHUVWDQGLQJ�RI�FUHGLELOLW\�DQG�WKH�XQGHUO\LQJ�DWWULEXWHV�

�������&UHGLELOLW\

:KHQ�GHVFULELQJ�VRXUFH�FUHGLELOLW\��2KDQLDQ�VWDWHV�WKDW�LW�LPSOLHV��³>���@�D�FRPPXQLFDWRU¶V

SRVLWLYH�FKDUDFWHULVWLFV�WKDW�DIIHFW�WKH�UHFHLYHU¶V�DFFHSWDQFH�RI�D�PHVVDJH�´��2KDQLDQ������

�����2KDQLDQ�DUJXHV�WKDW�GHILQLQJ�DQG�XQGHUVWDQGLQJ�VRXUFH�FUHGLELOLW\�FDQ�EH�FRQIXVLQJ�GXH

WR�WKH�PDQ\�GLIIHUHQW�ZD\V�VRXUFH�FUHGLELOLW\�SUHYLRXVO\�KDV�EHHQ�SUHVHQWHG��:KHQ�2KDQLDQ

HODERUDWHV�RQ�ZKLFK�DWWULEXWHV�FRQVWLWXWH�FUHGLELOLW\��VKH�UHOLHV�RQ�WKH�ZRUN�E\�+RYODQG��-DQLV�

DQG�.HOO\��������DV�ZHOO�DV�0F*XLUH¶V�6RXUFH�$WWUDFWLYHQHVV�0RGHO���������7KH�WKUHH

DWWULEXWHV�WKDW�2KDQLDQ�DUJXHV�FRQVWLWXWH�VRXUFH�FUHGLELOLW\�DUH�WUXVWZRUWKLQHVV��H[SHUWLVH��DQG

DWWUDFWLYHQHVV��2KDQLDQ������������6KH�UHIHUV�WR�+RYODQG��-DQLV��DQG�.HOO\��������IRU�WKH

������



DWWULEXWHV�RI�WUXVWZRUWKLQHVV�DQG�H[SHUWLVH�DQG�UHIHUV�WR�0F*XLUH��������IRU�WKH�DWWULEXWH�RI

DWWUDFWLYHQHVV�

$FFRUGLQJ�WR�2KDQLDQ��LW�LV�LPSRUWDQW�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�VRXUFH�FUHGLELOLW\�LQ�UHJDUG

WR�DGYHUWLVLQJ��HVSHFLDOO\�LQ�UHODWLRQ�WR�HQGRUVHUV��6KH�DUJXHV�WKDW�E\�FRQVLGHULQJ�DQ

HQGRUVHU¶V�FUHGLELOLW\�GLPHQVLRQV�DORQJ�ZLWK�WKH�GHPRJUDSKLFV�DQG�SV\FKRJUDSKLFV�RI

FRQVXPHUV��RQH�PLJKW�EH�DEOH�WR�SUHGLFW�D�FRQVXPHU¶V�DWWLWXGH�WRZDUG�D�SURGXFW�DV�ZHOO�DV�D

FRQVXPHU¶V�SXUFKDVH�LQWHQWLRQ��2KDQLDQ�����������

7KH�IROORZLQJ�VHFWLRQV�HODERUDWH�RQ�WKH�WKUHH�DWWULEXWHV�RI�FUHGLELOLW\��2KDQLDQ��DQG�WKH

VFKRODUV�VKH�KDV�UHOLHG�RQ�ZKHQ�GHILQLQJ�VRXUFH�FUHGLELOLW\��PDNH�XS�WKH�IRXQGDWLRQDO

WKHRUHWLFDO�XQGHUVWDQGLQJ�RI�FUHGLELOLW\�WKLV�WKHVLV�UHOLHV�RQ��+RZHYHU��RWKHU�VFKRODUV�KDYH

SURYLGHG�WKHLU�GHILQLWLRQV�DQG�XQGHUVWDQGLQJV�RI�WKH�WKUHH�DWWULEXWHV��+HQFH��LQ�RUGHU�WR

SURYLGH�D�WKRURXJK�DFFRXQW�RI�WKH�DWWULEXWHV��VHYHUDO�VFKRODUV¶�YLHZV�RQ�WKH�WKUHH�DWWULEXWHV

DUH�LQFOXGHG�

,OOXVWUDWLRQ����2KDQLDQ¶V�&UHGLELOLW\�$WWULEXWHV

7UXVWZRUWKLQHVV

7KH�ILUVW�GLPHQVLRQ�2KDQLDQ�SUHVHQWV�LQ�UHODWLRQ�WR�FUHGLELOLW\�LV�WUXVWZRUWKLQHVV��ZKLFK�UHIHUV

WR��³>���@�WKH�OLVWHQHU¶V�GHJUHH�RI�FRQILGHQFH�LQ��DQG�OHYHO�RI�DFFHSWDQFH�RI��WKH�VSHDNHU�DQG�WKH

PHVVDJH�´��2KDQLDQ������������6KH�UHODWHV�WKH�DWWULEXWH�RI�WUXVWZRUWKLQHVV�WR�$ULVWRWOH¶V

FRQFHSW�RI�HWKRV�DQG�ZKDW�+RYODQG��-DQLV�DQG�.HOOH\��������UHIHU�WR�DV�VRXUFH�FUHGLELOLW\

�2KDQLDQ�������

������



$FFRUGLQJ�WR�2KDQLDQ��WUXVWZRUWKLQHVV�LQFOXGHV�EHLQJ�GHSHQGDEOH��KRQHVW��UHOLDEOH��VLQFHUH�

DQG�WUXVWZRUWK\��2KDQLDQ������������+RQHVW\�LV�DOVR�DQ�DVSHFW�KLJKOLJKWHG�E\�6KLPS�������

DQG�0F&URVNH\�DQG�<RXQJ���������$GGLWLRQDOO\��6KLPS�������������DUJXHV�WKDW

WUXVWZRUWKLQHVV�UHIHUV�WR�LQWHJULW\�DQG�EHOLHYDELOLW\�

2KDQLDQ�DUJXHV�WKDW�PDQ\�ZRXOG�YLHZ�D�IULHQG�DV�D�WUXVWZRUWK\�VRXUFH�LQ�PRVW�VLWXDWLRQV�

ZKHUHDV�D�VDOHVSHUVRQ�PLJKW�EH�PRUH�GLIILFXOW�WR�SHUFHLYH�DV�WUXVWZRUWK\�GXH�WR�WKHLU�RZQ

LQWHUHVWV��2KDQLDQ������������7KLV�DVSHFW�LV�DOVR�KLJKOLJKWHG�E\�6KLPS��ZKR�DUJXHV�WKDW�D

UHFHLYHU¶V�SHUFHSWLRQ�RI�DQ�HQGRUVHU¶V�PRWLYHV�LQIOXHQFHV�WKH�SHUFHLYHG�WUXVWZRUWKLQHVV�RI�WKH

HQGRUVHU��+HQFH��LI�WKH�UHFHLYHU�EHOLHYHV�WKDW�WKH�HQGRUVHU�LV�PRWLYDWHG�E\�VHOI�LQWHUHVWV��WKH

HQGRUVHU�ZLOO�DSSHDU�OHVV�WUXVWZRUWK\�LQ�WKH�H\HV�RI�WKH�UHFHLYHU��6KLPS������������

%\�GUDZLQJ�RQ�VHYHUDO�VWXGLHV��2KDQLDQ�FODLPV�WKDW�WUXVWZRUWKLQHVV�KDV�D�SRVLWLYH�LQIOXHQFH

RQ�SHUVXDVLRQ�DQG�DWWLWXGH�FKDQJH��2KDQLDQ���������������$GGLWLRQDOO\��RWKHU�VFKRODUV�DUJXH

WKDW�WUXVWZRUWKLQHVV�PLJKW�EH�WKH�PRVW�LPSRUWDQW�DWWULEXWH�RI�FUHGLELOLW\�DV�LW�LV�DUJXHG�WKDW�LI

WUXVWZRUWKLQHVV�LV�QRW�SUHVHQW��RWKHU�DWWULEXWHV�PLJKW�EHFRPH�OHVV�HIIHFWLYH��7KLV�FRXOG

FRQVHTXHQWO\�UHVXOW�LQ�WKH�HQGRUVHU¶V�FRPPXQLFDWLRQ�EHLQJ�LQFDSDEOH�RI�FKDQJLQJ�WKH

UHFHLYHUV¶�DWWLWXGHV��)UHHPDQ�	�&KHQ������������*DVV�	�6HLWHU�����������

([SHUWLVH

7KH�VHFRQG�GLPHQVLRQ�2KDQLDQ�SUHVHQWV�LV�H[SHUWLVH��2KDQLDQ������������2KDQLDQ�UHOLHV�RQ

WKH�GHILQLWLRQ�SURYLGHG�E\�+RYODQG��-DQLV��DQG�.HOOH\���������ZKR�VWDWH�WKDW�H[SHUWLVH�UHIHUV

WR�WKH�UHFHLYHUV¶�SHUFHSWLRQ�RI�ZKHWKHU�WKH�VRXUFH�FDQ�PDNH�YDOLG�FODLPV��2KDQLDQ�����������

7R�HODERUDWH�RQ�WKH�GHILQLWLRQ��2KDQLDQ�VWDWHV�WKDW�H[SHUWLVH��³>���@�LV�WKH�NQRZOHGJH�WKDW�WKH

FRPPXQLFDWRU�VHHPV�WR�SRVVHVV�WR�VXSSRUW�WKH�FODLPV�PDGH�LQ�WKH�DGYHUWLVHPHQWV�´��2KDQLDQ

�����������+HQFH��HQGRUVHPHQWV�DUH�PRUH�DSSURSULDWH�ZKHQ�DQ�HQGRUVHU�DGYHUWLVHV�D�SURGXFW

RU�VHUYLFH�UHODWHG�WR�WKH�SURIHVVLRQ�RI�WKH�HQGRUVHU��2KDQLDQ���������������0RUHRYHU�

H[SHUWLVH�LV�VHHQ�DV�D�FRQWH[WXDO�DQG�SHUFHLYHG�SKHQRPHQRQ��*DVV�	�6HLWHU�����������6KLPS

������������:KDW�LV�LPSRUWDQW�LQ�UHODWLRQ�WR�FUHGLELOLW\�LV�KRZ�UHFHLYHUV�SHUFHLYH�WKH�VRXUFH

DQG�WKH�FRQWH[W�LQ�ZKLFK�WKH�VRXUFH�FRPPXQLFDWHV��6KLPS�DUJXHV�WKDW�D�VRXUFH�SHUFHLYHG�DV

DQ�H[SHUW�RQ�D�FHUWDLQ�VXEMHFW�LV�PRUH�SHUVXDVLYH�WKDQ�D�VRXUFH�ZKR�LV�QRW�SHUFHLYHG�WR�EH�DQ

H[SHUW�UHJDUGOHVV�RI�WKHLU�DFWXDO�H[SHUWQHVV�LQ�WKH�ILHOG��6KLPS�������������*DVV�DQG�6HLWHU

SURYLGH�WKH�H[DPSOH�WKDW�D�GRFWRU�PLJKW�RIWHQ�EH�SHUFHLYHG�DV�KDYLQJ�H[SHUWLVH��EXW�PHPEHUV

RI�DQ�$OFRKROLFV�$QRQ\PRXV�PHHWLQJ�PLJKW�SHUFHLYH�DQ�DOFRKROLF�ZKR�KDV�EHHQ�VREHU�IRU

������



PDQ\�\HDUV�WR�KDYH�PRUH�H[SHUWLVH��*DVV�	�6HLWHU������������H�J��GXH�WR�DFWXDO�H[SHULHQFH�RQ

WKH�VXEMHFW�

:LWKLQ�H[SHUWLVH��2KDQLDQ�LGHQWLILHG�WKH�IROORZLQJ�ILYH�DGMHFWLYHV�WR�SURYLGH�D�EHWWHU

XQGHUVWDQGLQJ�RI�WKH�DWWULEXWH��H[SHUW��H[SHULHQFHG��NQRZOHGJHDEOH��TXDOLILHG��DQG�VNLOOHG

�2KDQLDQ������������6LPLODUO\��6KLPS�DUJXHV�WKDW�H[SHUWLVH�UHIHUV�WR�SHUFHLYHG�NQRZOHGJH�

H[SHULHQFH��DQG�VNLOOV�ZLWKLQ�WKH�WRSLF�WKH�VRXUFH�FRPPXQLFDWHV�DERXW��6KLPS������������

DQG�2¶.HHIH�UHIHUV�WR�WKH�DWWULEXWH�DV�DXWKRULWDWLYHQHVV��TXDOLILFDWLRQ��FRPSHWHQFH�

H[SHUWQHVV��DQG�LQWHOOLJHQFH��2¶.HHIH������������

$V�ZLWK�WKH�GLPHQVLRQ�RI�WUXVWZRUWKLQHVV��2KDQLDQ�UHIHUV�WR�VHYHUDO�VWXGLHV�FRQFOXGLQJ�WKDW

SHUFHLYHG�H[SHUWLVH�LQIOXHQFHV�DWWLWXGH�FKDQJH�SRVLWLYHO\��2QH�VWXG\�FODLPV�WKDW�VRXUFHV

SHUFHLYHG�WR�EH�ERWK�H[SHUWV�DQG�WUXVWZRUWK\�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�DWWLWXGH�FKDQJH

�2KDQLDQ�����������

$WWUDFWLYHQHVV

7KH�WKLUG�DQG�ILQDO�DWWULEXWH�2KDQLDQ�SUHVHQWV�DV�D�GLPHQVLRQ�RI�FUHGLELOLW\�LV�DWWUDFWLYHQHVV

�2KDQLDQ������������2KDQLDQ�GRHV�QRW�SUHVHQW�D�FOHDU�GHILQLWLRQ�RI�WKH�DWWULEXWH��EXW��DV�ZLWK

WKH�WZR�RWKHU�DWWULEXWHV��VKH�SUHVHQWV�ILYH�DGMHFWLYHV�WKDW�UHIHU�WR�WKH�WHUP�DWWUDFWLYHQHVV�

DWWUDFWLYH��FODVV\��EHDXWLIXO��HOHJDQW��DQG�VH[\��2KDQLDQ������������ZKLFK�DUH�DOO�FRQWH[WXDOO\

GHSHQGHQW��,W�FDQ�EH�DUJXHG�WKDW�2KDQLDQ¶V�LQWHUSUHWDWLRQ�RI�DWWUDFWLYHQHVV�HVSHFLDOO\�LV

FRQFHUQHG�ZLWK�DVSHFWV�WKDW�FDQ�EH�MXGJHG�E\�VLPSO\�ORRNLQJ�DW�WKH�HQGRUVHU��+RZHYHU��RWKHU

VFKRODUV�KDYH�VWUHVVHG�WKDW�DWWUDFWLYHQHVV�GRHV�QRW�VLPSO\�UHIHU�WR�SK\VLFDO�DWWULEXWHV�EXW�DOVR

FKDUDFWHULVWLFV�VXFK�DV�SHUVRQDOLW\�SURSHUWLHV��LQWHOOHFWXDO�VNLOOV��DWKOHWLF�VXSHULRULW\��OLIHVW\OH

FKDUDFWHULVWLFV��DQG�WKH�OLNH��6KLPS������������

%HVLGHV�WKH�FKDUDFWHULVWLFV�PHQWLRQHG�DERYH��VFKRODUV�KDYH�FODLPHG�WKDW�WKH�DVSHFW�RI

VLPLODULW\�LV�DQ�LPSRUWDQW�SDUW�RI�DWWUDFWLYHQHVV��0F*XLUH��������SUHVHQWHG�WKH�DVSHFW�LQ�WKH

6RXUFH�$WWUDFWLYHQHVV�0RGHO��ZKLFK�DOVR�LQFOXGHG�WKH�DVSHFWV�RI�IDPLOLDULW\�DQG�OLNHDELOLW\�

0F*XLUH�GHILQHG�WKH�DVSHFW�RI�VLPLODULW\�DV�WKH�UHVHPEODQFH�EHWZHHQ�WKH�UHFHLYHU�DQG�WKH

VRXUFH��6KLPS�KDV�DUJXHG�WKDW�FRQVXPHUV�SUHIHU�DQ�HQGRUVHU�WKH\�SHUFHLYH�DV�EHLQJ�VLPLODU�

H�J��LQ�DJH��JHQGHU��DQG�HWKQLFLW\��6KLPS������������

%HLQJ�UHVSHFWHG�DQG�DGPLUHG�EHFDXVH�RI�SHUVRQDO�DFFRPSOLVKPHQWV�DQG�TXDOLWLHV�DUH�RWKHU

LPSRUWDQW�DVSHFWV�RI�DWWUDFWLYHQHVV�ZKLFK�PLJKW�HYHQ�VXUSDVV�WKH�SK\VLFDO�FKDUDFWHULVWLFV�RI

������



DWWUDFWLYHQHVV��6KLPS�������������7KLV�PHDQV�WKDW�HQGRUVHUV�PD\�EH�UHVSHFWHG�IRU�WKHLU

YDOXHV��DWKOHWLF�VNLOOV��RYHUFRPLQJ�SHUVRQDO�PDWWHUV��HWF��7KHUHIRUH��DQ�XQNQRZQ�VRXUFH�PLJKW

ILQG�LW�PRUH�GLIILFXOW�WR�SHUVXDGH�WKURXJK�UHVSHFW�DV�UHFHLYHUV�PRVW�OLNHO\�GR�QRW�NQRZ�DQ\�RI

WKH�VRXUFH¶V�DFFRPSOLVKPHQWV�RU�TXDOLWLHV��)UHHPDQ�	�&KHQ�������������6KLPS�IXUWKHU

DUJXHV�WKDW�EUDQGV�PLJKW�EH�DEOH�WR�DFTXLUH�D�UHVHPEODQFH�RI�WKH�DFFRPSOLVKPHQWV�DQG

TXDOLWLHV�WKDW�DQ�HQGRUVHU�LV�UHVSHFWHG�IRU��6KLPS������������

2KDQLDQ�VWDWHV�WKDW�DWWUDFWLYHQHVV�LV�LPSRUWDQW�LQ�WHUPV�RI�WKH�UHFHLYHU¶V�ILUVW�LPSUHVVLRQ�RI�DQ

HQGRUVHU��2KDQLDQ������������$GGLWLRQDOO\��2KDQLDQ�SUHVHQWV�D�VWXG\�WKDW�FODLPV�WKDW

DWWUDFWLYH�VRXUFHV�DUH�PRUH�OLNHO\�WR�SHUVXDGH�SHRSOH�DQG�FUHDWH�SRVLWLYH�DWWLWXGH�FKDQJHV

�2KDQLDQ������������$FFRUGLQJ�WR�6KLPS��UHFHLYHUV�JHW�SHUVXDGHG�WKURXJK�LGHQWLILFDWLRQ�

ZKHUH�WKH�UHFHLYHU�GHWHFWV�DQ�DVSHFW�LQ�WKH�VRXUFH�WKDW�WKH\�OLNH�DQG�ILQG�DWWUDFWLYH��$Q

LPSRUWDQW�RXWFRPH�RI�LGHQWLILFDWLRQ�UHJDUGV�UHFHLYHUV�EHLQJ�PRUH�OLNHO\�WR�DGRSW�WKH�VDPH

EHKDYLRXUV��SUHIHUHQFHV��DQG�LQWHUHVWV�DV�WKH�HQGRUVHU��6KLPS�������������)LQDOO\��VFKRODUV

DUJXH�WKDW�LGHQWLILFDWLRQ�LV�WKH�SURFHVV�WKDW�EHVW�H[SODLQV�KRZ�HQGRUVHUV�DFKLHYH�SHUVXDVLRQ

�)UHHPDQ�	�&KHQ������������

�������'LVFXVVLRQ�RI�&UHGLELOLW\�$SSURDFK

$V�SUHYLRXVO\�PHQWLRQHG��2KDQLDQ�LV�RQH�RI�WKH�PRVW�FLWHG�VFKRODUV�ZLWKLQ�WKH�ILHOG�RI

FUHGLELOLW\��KRZHYHU��ZH�GLG�ILQG�2KDQLDQ¶V�DSSURDFK�WR�KDYH�VRPH�OLPLWDWLRQV��ZKLFK�ZH

GLVFXVV�LQ�WKH�IROORZLQJ�

)LUVW��DV�WKH�SUHYLRXV�VHFWLRQ�DOVR�GHPRQVWUDWHG��2KDQLDQ�KHUVHOI�GRHV�QRW�SURYLGH�LQ�GHSWK

DFFRXQWV�RI�WKH�WKUHH�DWWULEXWHV��ZKLFK�LV�ZK\�LW�KDV�EHHQ�QHFHVVDU\�WR�LQFOXGH�VXSSRUWLQJ

FODLPV�DQG�H[SODQDWLRQV�E\�RWKHU�VFKRODUV�ZKR�FRXOG�SURYLGH�XV�ZLWK�D�PRUH�WKRURXJK

XQGHUVWDQGLQJ�RI�ZKDW�WKH�GLIIHUHQW�DWWULEXWHV�LPSO\��0RUHRYHU��LW�LV�LPSRUWDQW�WR�UHPHPEHU

WKDW�VRXUFH�FUHGLELOLW\�DQG�WKH�XQGHUO\LQJ�FKDUDFWHULVWLFV�DUH�SHUFHSWXDO�SKHQRPHQD��PHDQLQJ

WKDW�LW�FDQ�EH�GLIILFXOW�WR�SURYLGH�D�FOHDU�DQG�GHILQLWH�XQGHUVWDQGLQJ�RI�WKH�WHUP�DV�ZKDW�PD\

EH�DWWUDFWLYH�IRU�VRPH�UHFHLYHUV�DUH�QRW�IRU�RWKHUV��DV�FUHGLELOLW\�LV�D�FRQWH[WXDOO\�GHSHQGHQW

FRQFHSW�

0RUHRYHU��2KDQLDQ¶V�DSSURDFK�FRXOG�EH�DUJXHG�WR�EH�D�ELW�RXWGDWHG�DV�KHU�DSSURDFK�LV�IURP

WKH�����V��KRZHYHU��VWXGLHV�FRQWLQXH�WR�UHO\�RQ�2KDQLDQ¶V�ZRUN��LQGLFDWLQJ�WKH�FRQWLQXHG

UHOHYDQFH�RI�KHU�ZRUN��H�J��:HLVPXHOOHU�HW�DO��������6FKRXWHQ��-DQVVHQ�	�9HUVSDJHW������

������



&XRPR�HW�DO���������2KDQLDQ�SXEOLVKHG�KHU�ZRUN�EHIRUH�WKH�HPHUJHQFH�RI�VRFLDO�PHGLD�

PHDQLQJ�WKDW�KHU�ZRUN�KDV�QRW�EHHQ�GHYHORSHG�ZLWK�FRQVLGHUDWLRQ�WR�VRFLDO�PHGLD��:H�DUH�

WKHUHIRUH��DZDUH�RI�2KDQLDQ¶V�FUHGLELOLW\�DWWULEXWHV�QRW�EHLQJ�IRFXVHG�RQ�VRFLDO�PHGLD

LQIOXHQFHUV�EXW�RQ�FHOHEULW\�HQGRUVHUV��+RZHYHU��ZH�DUJXH�WKDW�KHU�DSSURDFK�WR�FUHGLELOLW\�FDQ

EH�DSSOLHG�WR�VRFLDO�PHGLD�LQIOXHQFHUV�DV�ZHOO�VLQFH�D�VRFLDO�PHGLD�LQIOXHQFHU�FDQ�EH�UHJDUGHG

DV�DQ�HQGRUVHU�SUHVHQW�RQ�D�QHZ�SODWIRUP��:H�GR��WKRXJK��H[SHFW�FHUWDLQ�IDFWRUV�UHODWHG�WR

VRFLDO�PHGLD�WR�LQIOXHQFH�RXU�WKHVLV��VXFK�DV�WKH�H[SHFWHG�LPSRUWDQFH�RI�YLVXDOO\�SOHDVLQJ

SLFWXUHV��,W�FDQ�IXUWKHU�EH�VHHQ�WKDW�RWKHU�UHVHDUFKHUV�KDYH�DSSOLHG�2KDQLDQ¶V�DSSURDFK�WR

VRFLDO�PHGLD�LQIOXHQFHUV��H�J��6FKRXWHQ��-DQVVHQ�	�9HUVSDJHW�������%UHYHV�HW�DO�������

'MDIDURYD�	�7URILPHQNR�������:HLVPXHOOHU�HW�DO��������ZKLFK�LOOXVWUDWHV�WKDW�KHU

XQGHUVWDQGLQJ�RI�FUHGLELOLW\�LV�VWLOO�DSSOLFDEOH�ZKHQ�ZRUNLQJ�ZLWK�LQIOXHQFHUV��'XH�WR

FUHGLELOLW\�EHLQJ�VXFK�D�FRQFHSWXDO�DQG�SHUFHSWXDO�FRQFHSW��ZH�KDYH�EHHQ�LQFOXGLQJ�RWKHU

WKHRULVWV¶�YLHZV�RQ�FUHGLELOLW\�WR�HQKDQFH�RXU�XQGHUVWDQGLQJ�RI�WKH�FRPSOH[�FRQFHSW�

)LQDOO\��DV�WKH�FUHGLELOLW\�DSSURDFK�GRHV�QRW�DFFRXQW�IRU�DQ\�EHKDYLRXUDO�DVSHFWV��LW�LV

LQVXIILFLHQW�LQ�LWVHOI�WR�DQVZHU�RXU�UHVHDUFK�TXHVWLRQ��7KHUHIRUH��ZH�LQFOXGH�)LVKEHLQ�DQG

$M]HQ¶V�5HDVRQHG�$FWLRQ�$SSURDFK��ZKLFK�ZLOO�DOORZ�XV�WR�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH

DWWLWXGHV�DQG�EHOLHIV�FRQQHFWHG�WR�FRQVXPHUV¶�SHUFHSWLRQ�RI�LQIOXHQFHUV¶�FUHGLELOLW\�RQ

,QVWDJUDP�

�����7KH�5HDVRQHG�$FWLRQ�$SSURDFK

)LVKEHLQ�DQG�$M]HQ¶V�5HDVRQHG�$FWLRQ�$SSURDFK�KDV�EHHQ�XQGHU�GHYHORSPHQW�IRU�PRUH�WKDQ

���\HDUV��)LVKEHLQ�	�$M]HQ������������,Q�������WKH�WZR�SXEOLVKHG�WKHLU�ILUVW�ERRN�RQ�DWWLWXGHV

DQG�EHOLHIV�GHWHUPLQLQJ�EHKDYLRXU��DQG��LQ�������WKH\�LQWURGXFHG�WKH�7KHRU\�RI�5HDVRQHG

$FWLRQ��75$��LQ�WKHLU�VHFRQG�MRLQW�ERRN��)LVKEHLQ�	�$M]HQ������������+HUHDIWHU��)LVKEHLQ

DQG�$M]HQ�ZHQW�WKHLU�VHSDUDWH�ZD\V�WR�WHVW�DQG�GHYHORS�WKH�WKHRU\��$V�D�UHVXOW��$M]HQ

GHYHORSHG�DQ�H[WHQVLRQ�RI�WKH�75$�FDOOHG�WKH�7KHRU\�RI�3ODQQHG�%HKDYLRXU��73%��ZKLFK

LQWURGXFHG�DQG�HPSKDVLVHG�WKH�FRQFHSW�RI�SHUFHLYHG�EHKDYLRXUDO�FRQWURO�DV�DQ�H[WUD�SUHGLFWRU

RI�LQWHQWLRQ�DQG�EHKDYLRXU��)LVKEHLQ�	�$M]HQ�����������$M]HQ��������,Q�������WKH�WZR�MRLQHG

IRUFHV�RQFH�DJDLQ��DQG�DV�D�UHVXOW��7KH�5HDVRQHG�$FWLRQ�$SSURDFK��5$$��ZDV�FUHDWHG�

)LVKEHLQ�DQG�$M]HQ¶V�JRDO�IRU�WKLV�QHZ������HGLWLRQ�ZDV�WR�GHPRQVWUDWH�WKDW�WKH�FRQFHSWXDO

IUDPHZRUN�RI�WKH�5HDVRQHG�$FWLRQ�$SSURDFK�FDQ�EH�XVHG�WR�DFFRXQW�IRU�DQ\�VRFLDO�EHKDYLRXU

RI�LQWHUHVW�DQG�WKDW�LW�FDQ�EH�DSSOLHG�GLUHFWO\�WR�GHDO�ZLWK�QHZ�LVVXHV�DQG�EHKDYLRXUV��7KH\

������



DOVR�DUJXH�WKDW�WKH�5$$�DOORZV�UHVHDUFKHUV�WR�XQGHUVWDQG�DQG�DSSUHFLDWH�WKH�GRPDLQ�VSHFLILF

DWWLWXGHV�DQG�SHUVRQDOLW\�FKDUDFWHULVWLFV��)LVKEHLQ�	�$M]HQ������������$FFRUGLQJ�WR�3HUORII�

)LVKEHLQ�DQG�$M]HQ¶V�DSSURDFK�RIIHUV�RQH�RI�WKH�PRVW�V\VWHPDWLF�H[SODQDWLRQV�LQ�WKH�ILHOG�RI

DWWLWXGH�EHKDYLRXU�UHODWLRQV��3HUORII������������DQG�KDV�PRUH�WKDQ�������SXEOLVKHG�VWXGLHV

WKDW�KDYH�WHVWHG�WKH�DSSURDFK��3HUORII������������

$V�VWDWHG�DERYH��)LVKEHLQ�DQG�$M]HQ�KDYH�ZRUNHG�PXFK�RQ�WKHLU�WKHRU\�UHJDUGLQJ�DWWLWXGHV

DQG�EHOLHIV�GHWHUPLQLQJ�EHKDYLRXU��UHVXOWLQJ�LQ�VHYHUDO�GLIIHUHQW�SUHFHGLQJ�WKHRULHV��7KH

5HDVRQHG�$FWLRQ�$SSURDFK�LV�WKHLU�ODWHVW�DQG�PRVW�XSGDWHG�FRQWULEXWLRQ��7KH�IROORZLQJ

VHFWLRQV�DFFRXQW�IRU�WKHLU�WKHRUHWLFDO�IUDPHZRUN�DV�WKH�5$$�LV�XVHG�LQ�WKLV�WKHVLV�WR�JDLQ�DQ

XQGHUVWDQGLQJ�RI�WKH�LQIOXHQFH�DWWLWXGHV�DQG�EHOLHIV�PD\�KDYH�RQ�LQWHQWLRQ�DQG�EHKDYLRXU�

$FFRUGLQJ�WR�)LVKEHLQ�DQG�$M]HQ��LW�LV�HVVHQWLDO�WR�LGHQWLI\�WKH�EHKDYLRXU�LQ�TXHVWLRQ�EHIRUH�LW

LV�SRVVLEOH�WR�LQYHVWLJDWH�LWV�GHWHUPLQDQWV��)LVKEHLQ�	�$M]HQ������������0RUHRYHU��)LVKEHLQ

DQG�$M]HQ�DVVXPH�WKDW�KXPDQ�VRFLDO�EHKDYLRXU��³>���@�IROORZV�UHDVRQDEO\�DQG�RIWHQ

VSRQWDQHRXVO\�IURP�WKH�LQIRUPDWLRQ�RU�EHOLHIV�SHRSOH�SRVVHVV�DERXW�WKH�EHKDYLRU�XQGHU

FRQVLGHUDWLRQ�´��)LVKEHLQ�	�$M]HQ������������DQG�WKH\�DUJXH�WKDW�EHOLHIV�GHSHQG�RQ�VRFLDO

EDFNJURXQGV��LQGLYLGXDO�GLIIHUHQFHV��DQG�SHUVRQDOLW\�WUDLWV�

$FFRUGLQJ�WR�)LVKEHLQ�DQG�$M]HQ��EHOLHIV�DUH�GHILQHG�DV�VXEMHFWLYH�SUREDELOLWLHV��)LVKEHLQ�	

$M]HQ�������������DQG�WKH\�LGHQWLI\�WKUHH�W\SHV�RI�EHOLHIV� EHKDYLRXUDO�EHOLHIV��QRUPDWLYH

EHOLHIV��DQG FRQWURO�EHOLHIV �)LVKEHLQ�	�$M]HQ������ ��������)LUVW��SHRSOH�KROG�EHKDYLRXUDO

EHOLHIV�DERXW�QHJDWLYH�RU�SRVLWLYH�FRQVHTXHQFHV��ZKLFK�GHWHUPLQH�SHRSOH¶V DWWLWXGH�WRZDUGV

SHUVRQDOO\�SHUIRUPLQJ�WKH�EHKDYLRXU��6HFRQG��QRUPDWLYH EHOLHIV�FRQFHUQ�VRFLDO�SUHVVXUH�DQG

ZKHWKHU�LPSRUWDQW�LQGLYLGXDOV�DSSURYH�RI�SHUIRUPLQJ�WKH�EHKDYLRXU��UHVXOWLQJ�LQ�WKH

QRUPDWLYH�EHOLHI�SURGXFLQJ�D SHUFHLYHG�QRUP��)LQDOO\� FRQWURO�EHOLHIV�DUH�JURXQGHG�LQ

SHUVRQDO�DQG�HQYLURQPHQWDO�IDFWRUV�DQG�WKH�DELOLW\�WR�DFWXDOO\�FDUU\�RXW�WKH�EHKDYLRXU��ZKLFK

)LVKEHLQ�DQG�$M]HQ�UHIHU�WR�DV SHUFHLYHG�EHKDYLRXUDO FRQWURO �)LVKEHLQ�	�$M]HQ������

��������:KHQ�WKHVH�DWWLWXGHV��SHUFHLYHG�QRUPV��DQG�SHUFHLYHG�EHKDYLRXUDO�FRQWURO�KDYH�EHHQ

IRUPHG��WKH\�DUH�FDSDEOH�RI�JXLGLQJ LQWHQWLRQV DQG EHKDYLRXU��)LVKEHLQ�DQG�$M]HQ�DUJXH�WKDW

WKH�FRPELQDWLRQ�RI�DWWLWXGH�WRZDUG�WKH�EHKDYLRXU��SHUFHLYHG�QRUP��DQG�SHUFHSWLRQ�RI

EHKDYLRXUDO�FRQWURO�IRUPV�D�UHDGLQHVV�WR�SHUIRUP�WKH�EHKDYLRXU��QDPHO\��D�EHKDYLRXUDO

LQWHQWLRQ�ZKLFK�WKHQ�GHWHUPLQHV�WKH�SHUIRUPDQFH�RI�WKH�EHKDYLRXU��7KH�VWURQJHU�WKH�LQWHQWLRQ�

WKH�PRUH�OLNHO\�LW�LV�WKDW�WKH�EHKDYLRXU�LV�SHUIRUPHG��)LVKEHLQ�	�$M]HQ������������+RZHYHU�

������



IDFWRUV�VXFK�DV�VNLOOV�DQG�DELOLWLHV��RU�WKH�ODFN�WKHUHRI��FDQ�SUHYHQW�LQGLYLGXDOV�IURP�DFWLQJ�RQ

WKH�LQWHQWLRQ��PHDQLQJ�WKDW�WKH\�PD\�ODFN�DFWXDO�FRQWURO��DQG�LW�LV�RQO\�ZKHQ�SHRSOH�KDYH

DFWXDO�FRQWURO�WKDW�LQWHQWLRQV�FDQ�EH�XVHG�DV�D�JRRG�SUHGLFWRU�RI�EHKDYLRXU��)LVKEHLQ�	�$M]HQ

����������

$FFRUGLQJ�WR�WKH�WKHRU\��LQWHQWLRQ�LV�WKH�EHVW�SUHGLFWRU�RI�EHKDYLRXU��EXW��DV�PHQWLRQHG

SUHYLRXVO\��HQYLURQPHQWDO�IDFWRUV��VNLOOV��DQG�DELOLW\�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW��$W�WKH

ORZHVW�OHYHO�RI�H[SODQDWLRQ���)LVKEHLQ�DQG�$M]HQ�DUJXH WKDW�LQGLYLGXDOV�SHUIRUP�D�EHKDYLRXU

EHFDXVH�WKH\�LQWHQG�WR�GR�VR�DQG�KDYH�WKH�UHTXLUHG�VNLOOV�DQG�DELOLWLHV�ZLWKRXW�DQ\

HQYLURQPHQWDO�FRQVWUDLQWV��7KH�QH[W�OHYHO�SURYLGHV�D�GHHSHU�XQGHUVWDQGLQJ�DV�GHWHUPLQDQWV�RI

LQWHQWLRQV�DUH�FRQVLGHUHG�DQG��³:H�QRZ�OHDUQ�WKDW�SHRSOH�ZLOO�LQWHQG�WR��DQG�WKXV�ZLOO�

SHUIRUP�D�EHKDYLRXU�LI�WKH\�KDYH�SRVLWLYH�DWWLWXGHV�WRZDUG�SHUVRQDOO\�SHUIRUPLQJ�WKH

EHKDYLRXU�DQG�LI�WKH\�SHUFHLYH�QRUPDWLYH�SUHVVXUH�WR�GR�VR�´��)LVKEHLQ�	�$M]HQ��������������

2QFH�DJDLQ��SRWHQWLDO�ODFN�RI�FRQWURO�PXVW�EH�FRQVLGHUHG��)LVKEHLQ�	�$M]HQ��������������

7KH�ILQDO�OHYHO��WKH�OHYHO�RI�EHOLHIV��LV�FDSDEOH�RI�SURYLGLQJ�LQIRUPDWLRQ�DERXW�WKH

FRQVLGHUDWLRQV�WKDW�LQIOXHQFH�GHFLVLRQV�DQG�LQVLJKW�LQWR�KRZ�SHRSOH�WKLQN�DERXW�D�EHKDYLRXU

�)LVKEHLQ�	�$M]HQ��������������

7KH�IROORZLQJ�VHFWLRQV�ZLOO�HODERUDWH�RQ�WKH�WHUPV�DQG�FRQFHSWV�SUHVHQWHG�LQ�WKH�WKHRU\�

%DFNJURXQG�IDFWRUV

7KH�ILUVW�FRQFHSW�WR�EH�SUHVHQWHG�LV�WKH�EDFNJURXQG�IDFWRUV��)LVKEHLQ�DQG�$M]HQ�DUJXH�WKDW

WKHVH�EDFNJURXQG�IDFWRUV�DUH�WKH�RULJLQV�RI�WKH�EHKDYLRXUDO��QRUPDWLYH��DQG�FRQWURO�EHOLHIV�DV

VHYHUDO�W\SHV�RI�YDULDEOHV�SRWHQWLDOO\�LPSDFW�EHOLHIV��)LVKEHLQ�DQG�$M]HQ�PHQWLRQ�WKH

IROORZLQJ�YDULDEOHV��³DJH��JHQGHU��HWKQLFLW\��VRFLRHFRQRPLF�VWDWXV��HGXFDWLRQ��QDWLRQDOLW\�

UHOLJLRXV�DIILOLDWLRQ��SHUVRQDOLW\��PRRG��HPRWLRQ��JHQHUDO�DWWLWXGHV�DQG�YDOXHV��LQWHOOLJHQFH�

JURXS�PHPEHUVKLS��SDVW�H[SHULHQFHV��H[SRVXUH�WR�LQIRUPDWLRQ��VRFLDO�VXSSRUW��DQG�FRSLQJ

VNLOOV�´��)LVKEHLQ�	�$M]HQ������������(YHQ�WKRXJK�WKHVH�EDFNJURXQG�IDFWRUV�DUH�UHFRJQLVHG�DV

EHLQJ�SRWHQWLDOO\�LPSRUWDQW�ZKHQ�SUHGLFWLQJ�EHKDYLRXU��WKHUH�PD\�QRW�EH�D�FRQQHFWLRQ

EHWZHHQ�WKH�EDFNJURXQG�IDFWRUV�DQG�WKH�EHOLHIV��DV�WKLV�ZRXOG�EH�DQ�HPSLULFDO�TXHVWLRQ�

)LVKEHLQ�DQG�$M]HQ�DOVR�UHFRJQLVH�WKDW�LW�FDQ�EH�GLIILFXOW�WR�GHWHUPLQH�ZKLFK�IDFWRUV�VKRXOG

EH�FRQVLGHUHG�ZLWKRXW�IXUWKHU�WKHRUHWLFDO�JXLGHOLQHV��ZKLFK�LV�QRW�D�SDUW�RI�WKHLU�WKHRUHWLFDO

IUDPHZRUN��:LWK�WKDW�VDLG��)LVKEHLQ�DQG�$M]HQ�GR�SURYLGH�DQ�H[DPLQDWLRQ�DQG�DFFRXQW�IRU

� 6HH�)LJXUH���IRU�DQ�LOOXVWUDWLRQ�RI�WKH�OHYHOV�

������



EDFNJURXQG�IDFWRUV�DQG�WKH�LPSDFW�WKH\�SRWHQWLDOO\�KDYH�RQ�EHOLHIV��)LVKEHLQ�	�$M]HQ������

�������

%DFNJURXQG�IDFWRUV�DUH�H[WUHPHO\�LPSRUWDQW�WR�FRQVLGHU��DV�LW�LV�DVVXPHG�WKDW�EHOLHIV�DUH

DFTXLUHG�DQG�IRUPHG�EDVHG�RQ�GDLO\�HQFRXQWHUV�ZLWK�WKH�VRFLDO�ZRUOG�DQG�H[SHULHQFHV

�)LVKEHLQ�	�$M]HQ�������������(YHQ�WKRXJK�WKH�QXPEHU�RI�EDFNJURXQG�IDFWRUV�YLUWXDOO\�LV

XQOLPLWHG��)LVKEHLQ�DQG�$M]HQ�VWLOO�SURSRVH�FHUWDLQ�FOXVWHUV�WKDW�FDQ�EH�UHOHYDQW�WR�H[SORUH�

VXFK�DV�SHUVRQDO�FKDUDFWHULVWLFV��GHPRJUDSKLFV��VRFLDO�DQG�FXOWXUDO�IDFWRUV��DQG�H[SRVXUH�WR

PHGLD�DQG�LQIRUPDWLRQ��)LVKEHLQ�	�$M]HQ�������������,W�LV�LPSOLHG�WKDW�D�JLYHQ�EDFNJURXQG

IDFWRU�FDQ�EH�DVVRFLDWHG�ZLWK�WKH�SHUIRUPDQFH�RI�D�EHKDYLRXU�LI�WKH�EDFNJURXQG�IDFWRU�LV

UHODWHG�WR�WKH�EHKDYLRXUDO��QRUPDWLYH��RU�FRQWURO�EHOLHIV�WKDW�GHWHUPLQH�WKH�FRQVLGHUHG

EHKDYLRXU��0RUHRYHU��LW�LV�EHOLHYHG�WKDW�LQGLYLGXDOV�ZKR�GLIIHU�LQ�WHUPV�RI�FHUWDLQ�EDFNJURXQG

IDFWRUV�DOVR�ZLOO�GLIIHU�LQ�WKH�EHOLHIV�WKH\�KROG��PHDQLQJ�WKDW�LW�ZRXOG�EH�H[SHFWHG�WKDW�WKH\

GLIIHU�LQ�WKH�OLNHOLKRRG�RI�SHUIRUPLQJ�WKH�EHKDYLRXUV��)LVKEHLQ�	�$M]HQ������������

%HKDYLRXUDO�EHOLHIV

$V�EULHIO\�PHQWLRQHG�ZKHQ�LQWURGXFLQJ�WKH�WKHRU\��EHKDYLRXUDO�EHOLHIV�FRQFHUQ�WKH�RXWFRPH

H[SHFWDQFLHV��L�H��WKH�SRVLWLYH�RU�QHJDWLYH�FRQVHTXHQFHV�WKDW�PLJKW�EH�DVVRFLDWHG�ZLWK

SHUIRUPLQJ�D�JLYHQ�EHKDYLRXU��0RUH�LPSRUWDQWO\��EHKDYLRXUDO�EHOLHIV�DUH�DUJXHG�WR�GHWHUPLQH

SHRSOH¶V�DWWLWXGHV�WRZDUG�SHUIRUPLQJ�WKH�EHKDYLRXU��)LVKEHLQ�	�$M]HQ�����������

$WWLWXGH�WRZDUG�WKH�EHKDYLRXU

)LVKEHLQ�DQG�$M]HQ�DUJXH�WKDW�DQ�DWWLWXGH�LV��³>���@�D�ODWHQW�GLVSRVLWLRQ�RU�WHQGHQF\�WR�UHVSRQG

ZLWK�VRPH�GHJUHH�RI�IDYRUDEOHQHVV�RU�XQIDYRUDEOHQHVV�WR�D�SV\FKRORJLFDO�REMHFW��7KH�DWWLWXGH

REMHFW�FDQ�EH�DQ\�GLVFULPLQDEOH�DVSHFW�RI�DQ�LQGLYLGXDO¶V�ZRUOG��LQFOXGLQJ�D�EHKDYLRU�´

�)LVKEHLQ�	�$M]HQ������������7R�HODERUDWH�RQ�WKH�GHILQLWLRQ��)LVKEHLQ�DQG�$M]HQ�DUJXH�WKDW�DQ

DWWLWXGH�LQ�LWV�QDWXUH�LV�HYDOXDWLYH��)LVKEHLQ�	�$M]HQ�����������DQG�UHIHU�WR�WKH�WHUP�DWWLWXGH

DV�WKH�HYDOXDWLRQ�RI�DQ�REMHFW��FRQFHSW��RU�EHKDYLRXU��DQG�WKH\�UHFRJQLVH�WKDW�DQ�DWWLWXGH�FDQ

EH�LQIOXHQFHG�E\�IDFWRUV�VXFK�DV�PRRG�DQG�HPRWLRQ��)LVKEHLQ�	�$M]HQ�����������

1RUPDWLYH�EHOLHIV

)LVKEHLQ�DQG�$M]HQ¶V�FRQFHSW�RI�QRUPDWLYH�EHOLHIV�LV�EDVHG�RQ�WKH�JHQHUDO�DVVXPSWLRQ�WKDW�WKH

VRFLDO�HQYLURQPHQW�FDQ�VWURQJO\�LQIOXHQFH�LQGLYLGXDOV¶�LQWHQWLRQV�DQG�DFWLRQV�DQG�LV�DOVR

UHIHUUHG�WR�DV�D�VRFLDO�QRUP��ZKLFK�FRQFHUQV�DFFHSWDEOH�RU�SHUPLVVLEOH�EHKDYLRXU�LQ�VRFLHW\

������



�)LVKEHLQ�	�$M]HQ�������������7KLV�PHDQV�WKDW�QRUPV�DUH�SHUFHLYHG�DV�HQVXULQJ�WKDW

EHKDYLRXUV�VHUYH�WKH�LQWHUHVWV�RI�WKH�ODUJHU�VRFLDO�V\VWHP�DQG�QRW�RQO\�WKH�LQGLYLGXDO��7KLV

IXUWKHU�H[SODLQV�ZK\�LQGLYLGXDOV�RIWHQ�FRQIRUP�WR�VRFLDO�QRUPV��DV�EUHDFKLQJ�WKHVH�QRUPV

UHVXOWV�LQ�VRPH�W\SH�RI�SXQLVKPHQW��$QRWKHU�SHUVSHFWLYH�YLHZV�VRFLDO�QRUPV�DV�D�PHDQV�RI

FUHDWLQJ�PHDQLQJ�LQ�VRFLDO�LQWHUDFWLRQ��KHQFH��QRUPV�SURYLGH�PHDQLQJ�LQ�WKH�VHQVH�RI

JXLGHOLQHV�FRQFHUQLQJ�DSSURSULDWH�RU�LQDSSURSULDWH�EHKDYLRXU��$�ILQDO�YLHZ�GHILQHV�QRUPV�DV

EHKDYLRXUDO�UHJXODULWLHV��PHDQLQJ�WKDW�SHRSOH�DUH�JXLGHG�E\�WKH�SDWWHUQV�RI�WKH�FRPPRQ

EHKDYLRXU�LQ�WKHLU�VRFLDO�HQYLURQPHQWV��)LVKEHLQ�	�$M]HQ������������

)LVKEHLQ�DQG�$M]HQ�GHILQH�QRUPV�DV�SHUFHLYHG�VRFLDO�SUHVVXUH�WR�SHUIRUP�RU�QRW�SHUIRUP�D

FHUWDLQ�EHKDYLRXU��DQG�WKH\�EHOLHYH�WKDW�WKH�VWURQJHU�WKH�SHUFHLYHG�VRFLDO�SUHVVXUH��WKH�PRUH

OLNHO\�LW�LV�WKDW�LQGLYLGXDOV�ZLOO�SHUIRUP�WKH�EHKDYLRXU��)LVKEHLQ�	�$M]HQ������������

)LVKEHLQ�DQG�$M]HQ�GLVWLQJXLVK�EHWZHHQ�WZR�W\SHV�RI�QRUPV��LQMXQFWLYH�QRUPV�DQG�GHVFULSWLYH

QRUPV��,QMXQFWLYH�QRUPV�FRQFHUQ�WKH�SHUFHSWLRQ�RI�ZKDW�VKRXOG�EH�GRQH�LQ�WHUPV�RI

SHUIRUPLQJ�D�EHKDYLRXU��DQG�GHVFULSWLYH�QRUPV�UHODWH�WR�WKH�SHUFHSWLRQ�WKDW�RWKHUV�DUH�RU�DUH

QRW�SHUIRUPLQJ�WKH�EHKDYLRXU��7KHVH�WZR�QRUPV�FDSWXUH�WKH�WRWDOLW\�RI�VRFLDO�SUHVVXUH

�)LVKEHLQ�	�$M]HQ������������

&RQWURO�EHOLHIV

)LVKEHLQ�DQG�$M]HQ�DUJXH�WKDW�LQGLYLGXDO�GLIIHUHQFHV�LQ�SHUFHLYHG�FRQWURO�DUH�LPSRUWDQW

DVSHFWV�RI�KXPDQ�IXQFWLRQLQJ�DQG�EHKDYLRXU��)LVKEHLQ�	�$M]HQ�������������,Q�VKRUW�

SHUFHLYHG�EHKDYLRXUDO�FRQWURO�FRQFHUQV�SHUFHLYHG�FRQWURO�LQ�WHUPV�RI�SHUVRQDO�FRPSHWHQFHV

DQG�SHUFHLYHG�DELOLW\��)LVKEHLQ�	�$M]HQ������������DQG�LV�GHILQHG�DV��³>���@�WKH�H[WHQW�WR

ZKLFK�SHRSOH�EHOLHYH�WKDW�WKH\�DUH�FDSDEOH�RI�SHUIRUPLQJ�D�JLYHQ�EHKDYLRU��WKDW�WKH\�KDYH

FRQWURO�RYHU�LWV�SHUIRUPDQFH�´��)LVKEHLQ�	�$M]HQ�����������������7KLV�DVSHFW�RI�SHUFHLYHG

FRQWURO�LV�LPSRUWDQW�WR�LQFOXGH�DV�DWWLWXGHV�DQG�SHUFHLYHG�QRUPV�DUH�LQIOXHQFHG�E\�SHUFHLYHG

FRQWURO�DQG�EHFDXVH�D�IDYRXUDEOH�DWWLWXGH�DQG�VRFLDO�SUHVVXUH�FDQ�EH�LQVXIILFLHQW�LQ�WHUPV�RI

IRUPLQJ�LQWHQWLRQV�DQG�EHKDYLRXUV��)LVKEHLQ�	�$M]HQ�������������)DFWRUV�WR�FRQVLGHU�ZLWKLQ

SHUFHLYHG�EHKDYLRXUDO�FRQWURO�LQFOXGH�WKH�DYDLODELOLW\�RI�LQIRUPDWLRQ��VNLOOV��RSSRUWXQLWLHV�

DQG�RWKHU�UHVRXUFHV�WKDW�PD\�EH�UHTXLUHG�WR�SHUIRUP�WKH�EHKDYLRXU��%DUULHUV�DQG�SRWHQWLDO

REVWDFOHV�VKRXOG�DOVR�EH�FRQVLGHUHG��)LVKEHLQ�	�$M]HQ�������������,I�SHRSOH�GR�QRW�EHOLHYH

WKH\�KDYH�WKH�QHFHVVDU\�FRQWURO�WR�SHUIRUP�WKH�EHKDYLRXU��WKH\�DUH�OHVV�LQFOLQHG�WR�IRUP�D

VWURQJ�EHKDYLRXUDO�LQWHQWLRQ�WR�SHUIRUP�WKH�JLYHQ�EHKDYLRXU�HYHQ�LI�WKH\�KROG�SRVLWLYH

DWWLWXGHV�DQG�IHHO�D�VWURQJ�VRFLDO�SUHVVXUH��)LVKEHLQ�	�$M]HQ�������������)LQDOO\��)LVKEHLQ

������



DQG�$M]HQ�DUJXH�WKDW�SHUFHLYHG�EHKDYLRXUDO�FRQWURO�LV�UHIOHFWHG�LQ�ERWK�LQWHUQDO��H�J��VNLOOV�

DELOLWLHV��PRWLYDWLRQ��DQG�H[WHUQDO�IDFWRUV��H�J��OXFN��FLUFXPVWDQFHV��RWKHU�SHRSOH���)LVKEHLQ�	

$M]HQ������������

$FWXDO�FRQWURO

7KH�FRQFHSW�RI�DFWXDO�FRQWURO�LV�DQ�DGGLWLRQDO�FRQFHSW�WR�SHUFHLYHG�FRQWURO��,Q�UHODWLRQ�WR

H[SODLQLQJ�ZKDW�DFWXDO�FRQWURO�FRYHUV��)LVKEHLQ�DQG�$M]HQ�UHFRJQLVH�WKH�GLIILFXOW\�RI

XQFRYHULQJ�ZKLFK�LQWHUQDO�DQG�H[WHUQDO�FRQWURO�IDFWRUV�QHHG�WR�EH�FRQVLGHUHG��)LVKEHLQ�	

$M]HQ�������������+RZHYHU��WKH\�KLJKOLJKW�FRQWURO�IDFWRUV�VXFK�DV�VNLOOV�DQG�NQRZOHGJH�DV

WKHVH�ZLOO�DOPRVW�DOZD\V�EH�UHOHYDQW�IDFWRUV�WR�FRQVLGHU��)LVKEHLQ�	�$M]HQ������������

$FFRUGLQJ�WR�)LVKEHLQ�DQG�$M]HQ¶V�DSSURDFK��ZKHQ�SHRSOH�KDYH�KLJK�SHUFHLYHG�FRQWURO�DQG

DFWXDO�FRQWURO��WKH\�KDYH�WKH�VNLOOV��DELOLWLHV��ZLOOSRZHU�HWF��WKDW�DUH�UHTXLUHG�WR�SHUIRUP�WKH

EHKDYLRXU��DQG�WKH\�ZLOO�EH�DEOH�WR�RYHUFRPH�SRWHQWLDO�H[WHUQDO�EDUULHUV��)LVKEHLQ�	�$M]HQ

�����������

,QWHQWLRQ

%DVHG�RQ�WKH�SUHYLRXV�VHFWLRQV�ZKHUH�WKH�GLIIHUHQW�EHOLHIV�DQG�EDFNJURXQG�IDFWRUV�KDYH�EHHQ

LQWURGXFHG�DQG�GHILQHG��ZH�FDQ�QRZ�PRYH�IRUZDUG�ZLWK�H[SORULQJ�DQG�DFFRXQWLQJ�IRU

LQWHQWLRQV�DQG�EHKDYLRXU��7KLV�VHFWLRQ�DFFRXQWV�IRU�KRZ�DWWLWXGHV��QRUPV��DQG�FRQWURO�IXQFWLRQ

DV�SUHGLFWRUV�IRU�LQWHQWLRQ�

)LVKEHLQ�DQG�$M]HQ�DUJXH�WKDW��³%HKDYLRUDO�LQWHQWLRQV�DUH�LQGLFDWRUV�RI�D�SHUVRQ¶V�UHDGLQHVV�WR

SHUIRUP�D�EHKDYLRU�´��)LVKEHLQ�	�$M]HQ������������,QWHQWLRQV�FDQ�EH�H[SUHVVHG�LQ�VHYHUDO

ZD\V��EXW�WKH�PDLQ�GLPHQVLRQ�LQ�WHUPV�RI�FKDUDFWHULVLQJ�LQWHQWLRQV�LV�WKH�SHUVRQ¶V�HYDOXDWLRQ

RI�WKH�OLNHOLKRRG�RU�SHUFHLYHG�VXEMHFWLYH�SUREDELOLW\�RI�SHUIRUPLQJ�D�FHUWDLQ�EHKDYLRXU��$

JUHDW�SDUW�RI�)LVKEHLQ�DQG�$M]HQ¶V�GHILQLWLRQ�RI�LQWHQWLRQ�UHOLHV�RQ�WKH�FRQFHSW�RI�WKH

VXEMHFWLYH�SUREDELOLW\�GLPHQVLRQ��EXW�WKH\�DOVR�UHFRJQLVH�WKDW�DGGLWLRQDO�IDFWRUV�DQG

FKDUDFWHULVWLFV�VKRXOG�EH�FRQVLGHUHG��LQFOXGLQJ�DFFHVVLELOLW\�LQ�PHPRU\��FRQILGHQFH��DQG

SHUVRQDO�UHOHYDQFH�RI�WKH�EHKDYLRXU�WR�WKH�SHUVRQ��)LVKEHLQ�	�$M]HQ��������������

%HKDYLRXU

$V�SUHYLRXVO\�PHQWLRQHG��LW�LV�FUXFLDO�WR�GHILQH�WKH�EHKDYLRXU�LQ�TXHVWLRQ��7KLV�ZLOO�JXLGH

KRZ�WKH�EHKDYLRXU�LV�WR�EH�DVVHVVHG��KRZ�WR�FRQFHSWXDOLVH�DQG�HYDOXDWH�WKH�EHKDYLRXU��DQG

������



RWKHU�FRQVWUXFWV�UHOHYDQW�ZKHQ�DQDO\VLQJ�WKH�VSHFLILF�EHKDYLRXU��)LVKEHLQ�	�$M]HQ�����������

)LVKEHLQ�DQG�$M]HQ�DUJXH�WKDW�D�EHKDYLRXU�LV�FRPSRVHG�RI�IRXU�HOHPHQWV��³>���@�WKH�DFWLRQ

SHUIRUPHG��WKH�WDUJHW�DW�ZKLFK�WKH�DFWLRQ�LV�GLUHFWHG��WKH�FRQWH[W�LQ�ZKLFK�LW�LV�SHUIRUPHG��DQG

WKH�WLPH�DW�ZKLFK�LW�LV�SHUIRUPHG�´��)LVKEHLQ�	�$M]HQ������������)LVKEHLQ�DQG�$M]HQ

UHFRJQLVH�WKDW�WKHVH�HOHPHQWV�DUH�DUELWUDU\��PHDQLQJ�WKDW�LW�LV�XS�WR�XV�DV�UHVHDUFKHUV�WR�GHILQH

WKHVH�EHKDYLRXUDO�FULWHULD�DV�LW�EHVW�ILWV�RXU�UHVHDUFK�TXHVWLRQ��7KH�GHILQLWLRQ�RI�WKHVH

EHKDYLRXUDO�FULWHULD�LV�FORVHO\�UHODWHG�WR�WKH�UHVHDUFK�TXHVWLRQ��PHDQLQJ�WKDW�WKH�EHKDYLRXU�LQ

TXHVWLRQ�LV�ZKHWKHU�RXU�LQWHUYLHZHHV�KDYH�IRUPHG�LQWHQWLRQV�DQG�RU�ERXJKW�VXVWDLQDEOH

SURGXFWV�EDVHG�RQ�LQIOXHQFHUV¶�SURPRWLRQV�RQ�,QVWDJUDP�

)LVKEHLQ�DQG�$M]HQ�RSHUDWLRQDOLVH�WKH�WKHRU\�WKURXJK�WKH�IROORZLQJ�LOOXVWUDWLRQ�

)LJXUH����7KH�5HDVRQHG�$FWLRQ�$SSURDFK

�������'LVFXVVLRQ�RI�WKH�5HDVRQHG�$FWLRQ�$SSURDFK

$V�ERWK�DUJXHG�E\�)LVKEHLQ�DQG�$M]HQ�DQG�RWKHU�LQIOXHQWLDO�WKHRULVWV�VXFK�DV�3HUORII��������

WKH�5$$�KDV�XQGHUJRQH�D�VXEVWDQWLDO�DPRXQW�RI�GHYHORSPHQW�EDVHG�RQ�PXFK�OLWHUDWXUH�ZLWKLQ

WKH�ILHOG�DV�ZHOO�DV�LW�KDV�EHHQ�XVHG�LQ�WKRXVDQGV�RI�GLIIHUHQW�VWXGLHV�ZLWKLQ�GLIIHUHQW

EHKDYLRXUDO�GRPDLQV��)LVKEHLQ�	�$M]HQ������������3HUORII�������������+RZHYHU��DV�ZLWK

������



PDQ\�RWKHU�WKHRULHV�DQG�PRGHOV��WKLV�DSSURDFK�DOVR�KDV�LWV�FKDOOHQJHV�ZKLFK�ZH�ZLOO�GLVFXVV

LQ�WKH�IROORZLQJ�

)LUVW��WKH�FKRLFH�RI�ZRUG�LQ�WHUPV�RI UHDVRQHG PXVW EH�DGGUHVVHG��)LVKEHLQ�DQG�$M]HQ�FODULI\

WKDW�WKH�ZRUG UHDVRQHG GRHV�QRW�LPSO\�WKDW�WKH\�EHOLHYH SHRSOH�WR�DOZD\V�EH�UDWLRQDO�RU

ORJLFDO�HYHU\�WLPH�WKH\�HQJDJH�LQ�DQ\�EHKDYLRXU��)LVKEHLQ�	�$M]HQ�����������)LVKEHLQ������

�����)LVKEHLQ��������7KH\�DUJXH�WKDW�WKHLU�WKHRUHWLFDO�IUDPHZRUN�ERWK�DOORZV�IRU�GHOLEHUDWH

DQG�VSRQWDQHRXV�GHFLVLRQ�PDNLQJ��)XUWKHUPRUH��WKH�EHOLHIV�KHOG�E\�WKH�LQGLYLGXDOV�QHHG�QRW

EH�UDWLRQDO�HLWKHU�EXW�PD\�EH�LQDFFXUDWH��ELDVHG��RU�LUUDWLRQDO��)LVKEHLQ�	�$M]HQ��������������

)LVKEHLQ�DQG�$M]HQ�EHOLHYH�WKDW�RQFH�D�VHW�RI�EHOLHIV�KDV�EHHQ�IRUPHG��D�FRJQLWLYH�IRXQGDWLRQ

RI�DWWLWXGHV��SHUFHLYHG�QRUPV��DQG�SHUFHSWLRQV�RI�FRQWURO��LQWHQWLRQV��DQG�EHKDYLRXUV�DUH

H[SHFWHG�WR�IROORZ�LQ�D�UHDVRQDEOH�DQG�FRQVLVWHQW�PDQQHU��)LVKEHLQ�	�$M]HQ�����������

6HFRQG��ZH�IRXQG�WKDW�)LVKEHLQ�DQG�$M]HQ�GR�QRW�DFFRXQW�IRU�RU�GLVFXVV�ZKHWKHU�EHKDYLRXU�LV

DOZD\V�LQWHQWLRQDO�RU�VRPHWLPHV�FDQ�EH�XQLQWHQWLRQDO��7KH�5$$�DUJXHV�WKDW�LQWHQWLRQV�DQG

EHKDYLRXU�DUH�LQIOXHQFHG�E\�WKH�WKUHH�EHOLHIV��EHKDYLRXUDO��QRUPDWLYH��DQG�FRQWURO�EHOLHIV�

PHDQLQJ�WKDW�WKH�WKHRU\�GRPLQDQWO\�IRFXVHV�RQ�LQWHQWLRQDO�EHKDYLRXU��+RZHYHU��RWKHU

UHVHDUFKHUV�IRFXV�PRUH�RQ�WKH�FRPSOH[LW\�RI�EHKDYLRXU��)RU�H[DPSOH��-RKQV��������DUJXHV

WKDW�EHKDYLRXU�FDQ�EH�LQWHQWLRQDO��XQLQWHQWLRQDO��DQG�QRQ�LQWHQWLRQDO��:H�UHFRJQLVH�WKLV

FRPSOH[LW\�ZKHQ�GHDOLQJ�ZLWK�KXPDQ�EHKDYLRXU��EXW�DV�ZH�IRFXV�RQ�RXU�LQWHUYLHZHHV¶

FRQVXPHU�EHKDYLRXU�LQ�YHU\�VSHFLILF�FDVHV��ZH�VWLOO�DUJXH�WKDW�WKH�5$$�LV�DSSOLFDEOH�ZLWK�LWV

YLHZ�RQ�LQWHQWLRQV�DQG�EHKDYLRXU��$GGLWLRQDOO\��)LVKEHLQ�DQG�$M]HQ�DUJXH�WKDW�WKHLU�WKHRU\

DOVR�DOORZV�IRU�VSRQWDQHRXV�GHFLVLRQ�PDNLQJ��DV�DOVR�PHQWLRQHG�DERYH�

7KLUG��ZH�ILQG�WKH�DSSURDFK�WR�EH�VRPHZKDW�VWDWLF�DQG�QRW�WDNH�SRVVLEOH�IHHGEDFN�ORRSV�RU

FURVV�UHODWLRQV�LQWR�DFFRXQW��:H�FDPH�DFURVV�WKLV�FKDOOHQJH�VHYHUDO�WLPHV�GXULQJ�WKH�DQDO\VLV�

ZKHUH�LW��DW�WLPHV��FRXOG�EH�GLIILFXOW�WR�NQRZ�KRZ�WR�FRGH�FHUWDLQ�SLHFHV�RI�GDWD�DQG�

DIWHUZDUGV��DQDO\VH�KRZ�DQG�ZKLFK�GLIIHUHQW�WKHRUHWLFDO�DVSHFWV�LQIOXHQFHG�WKH�LQWHUYLHZHHV¶

WKRXJKWV�DQG�DQVZHUV��$V�ZH�VHH�LW��WKHUH�DUH�WZR�UHDVRQV�ZK\�ZH�IRXQG�WKLV�FKDOOHQJLQJ�

)LUVW��DV�ZH�DUJXHG�DW�WKH�EHJLQQLQJ�RI�WKLV�VHFWLRQ��ZH�EHOLHYH�WKDW�WKH�GLIIHUHQW�HOHPHQWV�RI

WKH�WKHRU\�DUH�PRUH�UHODWHG�DQG�LQWHUWZLQHG�WKDQ�ZKDW�)LVKEHLQ�DQG�$M]HQ�DUJXH��7KHUHIRUH�

WKH�GLIIHUHQW�HOHPHQWV�FDQ�EH�GLIILFXOW�WR�VHSDUDWH�IURP�RQH�DQRWKHU�DV�DOO�IDFWRUV�GHSHQG�RQ

HDFK�RWKHU�DQG�DOVR�RYHUODS�DW�WLPHV��6HFRQG��DV�RXU�PDLQ�IRFXV�LQ�WKLV�WKHVLV�LV�RQ�WKH

������



SHUFHSWXDO�FRQFHSW�RI�FUHGLELOLW\�DQG�QRW�DFWXDO�EHKDYLRXU��LW�LV�PRUH�GLIILFXOW�WR�DQDO\VH

EHKDYLRXU�SUHFLVHO\�

)LQDOO\��ZH�ZRXOG��RQFH�DJDLQ��OLNH�WR�KLJKOLJKW�WKDW�WKLV�WKHRUHWLFDO�IUDPHZRUN�LV

VXSSOHPHQWDU\�WR�RXU�PDLQ�IRFXV�RI�WKH�FUHGLELOLW\�DWWULEXWHV�DQG�SHUFHSWLRQV��:H�DUH�DOVR

DZDUH�WKDW�)LVKEHLQ�DQG�$M]HQ¶V�YLHZ�DQG�DSSURDFK�WR�VFLHQFH�GLIIHU�IURP�RXU�VRFLDO

FRQVWUXFWLRQLVW�ZRUOGYLHZ�DQG�RULHQWDWLRQ�DV�WKH�WKHRU\�LV�EDVHG�RQ�SV\FKRORJ\�DQG

EHKDYLRXULVP��ZKLFK�GLIIHUV�IURP�PDQ\�RI�WKH�PDLQ�IRFXVHV�RI�VRFLDO�FRQVWUXFWLRQLVP�

1RQHWKHOHVV��ZH�DUJXH�WKDW�WKH�WZR�WKHRULHV�VKDUH�WKH�YLHZ�WKDW�SHRSOH�DUH�QRW�LVRODWHG�DQG

ZLWKRXW�LQIOXHQFH�IURP�VRFLHW\�ZKHQ�ZH�FUHDWH�FHUWDLQ�SHUFHSWLRQV�DQG�DWWLWXGHV��:H�DUJXH

WKDW�)LVKEHLQ�DQG�$M]HQ¶V�DSSURDFK�WR�EHOLHIV��DWWLWXGHV��DQG�LQWHQWLRQV�ZLOO�SURYLGH�XV�ZLWK

WKH�QHFHVVDU\�LQVLJKW�DQG�NQRZOHGJH�ZH�QHHG�LQ�RUGHU�WR�IXOO\�XQGHUVWDQG�KRZ�LQIOXHQFHUV¶

SHUFHLYHG�FUHGLELOLW\�FDQ�LQIOXHQFH�FRQVXPHUV¶�LQWHQWLRQV�WRZDUG�SURPRWLRQV�FRQFHUQLQJ

VXVWDLQDEOH�SURGXFWV��0RUHRYHU��WKLV�DSSURDFK�ZLOO�DOVR�DOORZ�XV�WR�PDNH�VXJJHVWLRQV�WR

SUDFWLWLRQHUV�ZKR�ZRUN�ZLWK�LQIOXHQFHU�PDUNHWLQJ��DV�RXU�DQDO\VLV�ZLOO�XQFRYHU�DQG�KLJKOLJKW

KRZ�FRQVXPHUV�SHUFHLYH�YDULRXV�DVSHFWV�ZKHQ�EHLQJ�H[SRVHG�WR�SURPRWLRQV�RQ�,QVWDJUDP�

0RUH�VSHFLILFDOO\��ZH�ZLOO�EH�DEOH�WR�SUHVHQW�ZKLFK�FUHGLELOLW\�DWWULEXWHV�PDWWHU�WR�FRQVXPHUV

DQG�KRZ�XQGHUO\LQJ�DWWLWXGHV�DQG�EHOLHIV�LQIOXHQFH�WKHVH�SHUFHSWLRQV�

������



���0HWKRGRORJLFDO�&RQVLGHUDWLRQV

7KH�IROORZLQJ�VHFWLRQ�H[SODLQV�DQG�HODERUDWHV�RQ�RXU�PHWKRGRORJLFDO�FRQVLGHUDWLRQV��:H

LQLWLDWH�RXU�PHWKRGRORJLFDO�FRQVLGHUDWLRQV�E\�SUHVHQWLQJ�RXU�WKHRU\�RI�VFLHQFH��ZKHUH�ZH

GLVFXVV�KRZ�VRFLDO�FRQVWUXFWLRQLVP�LQIOXHQFHV�RXU�VWXG\��1H[W��ZH�EULHIO\�SUHVHQW�RXU

PHWKRGRORJ\��IROORZHG�E\�RXU�GDWD�FROOHFWLRQ�PHWKRG��2XU�VHFWLRQ�FRQFHUQLQJ�WKH�GDWD

FROOHFWLRQ�PHWKRG�ZLOO�EH�VWUXFWXUHG�XVLQJ�.YDOH�DQG�%ULQNPDQQ¶V�VHYHQ�VWDJHV�RI

LQWHUYLHZLQJ���������,Q�WKHLU�ILIWK�VWDJH��DQDO\VLQJ��ZH�SUHVHQW�RXU�PHWKRG�RI�DQDO\VLV�ZKHUH

ZH�UHO\�RQ�1LJHO�.LQJ¶V�7HPSODWH�$QDO\VLV��Q�G��

�����7KHRU\�RI�6FLHQFH

7KH�IROORZLQJ�VHFWLRQV�SURYLGH�DQ�DFFRXQW�RI�WKH�WKHRU\�RI�VFLHQFH�WKDW�LQIOXHQFHV�WKLV�WKHVLV�

%HIRUH�DFFRXQWLQJ�IRU�RXU�DSSURDFK�WR�VFLHQFH�DQG�KRZ�LW�LQIOXHQFHV�RXU�UHVHDUFK��ZH�DFFRXQW

IRU�VRFLDO�FRQVWUXFWLRQLVP��6XEVHTXHQWO\��ZH�DFFRXQW�IRU�WKH�RQWRORJ\�DQG�HSLVWHPRORJ\

FRQQHFWHG�WR�WKH�SKLORVRSK\�RI�VFLHQFH��7KHVH�DVSHFWV�DUH�LPSRUWDQW�WR�FRYHU�DV�WKH\

LQIOXHQFH�RXU�DSSURDFK�WR�VFLHQFH��LQFOXGLQJ�RXU�WKHRUHWLFDO�FRQVLGHUDWLRQV�DQG�PHWKRGRORJ\�

7KHVH�FRQVLGHUDWLRQV�ZLOO�EH�YLVLEOH�WKURXJKRXW�WKH�WKHVLV�

������6RFLDO�&RQVWUXFWLRQLVP

,Q�PXFK�OLWHUDWXUH��VRFLDO�FRQVWUXFWLYLVP�DQG�VRFLDO�FRQVWUXFWLRQLVP�DUH�RIWHQ�XVHG

LQWHUFKDQJHDEO\�DQG�DUH�UHIHUUHG�WR�DV�VRFLDO�FRQVWUXFWLRQLVP��<RXQJ�	�&ROOLQ�������*HUJHQ

	�*HUJHQ�������*HUJHQ�������.LP��������:H�GR�QRW�LQWHQG�WR�GLIIHUHQWLDWH�EHWZHHQ�WKH�WZR�

EXW�ZH�DUH�DZDUH�RI�WKH�WZR�DSSURDFKHV��+RZHYHU��.LP�DUJXHV�WKDW�WKH\�DUH��³>���@�WZR�ZD\V

WR�WDON�DERXW�WKH�VDPH�WKLQJ�´��.LP����������

$FFRUGLQJ�WR�<RXQJ�DQG�&ROOLQ��VRFLDO�FRQVWUXFWLRQLVP�KDV�D�VRFLDO�IRFXV��<RXQJ�	�&ROOLQ

������������DQG�*HUJHQ�DQG�*HUJHQ��������VXSSRUW�WKLV�FODLP�DV�WKH\�DUJXH�WKDW�VRFLDO

FRQVWUXFWLRQLVP�HPSKDVLVHV�UHODWLRQVKLSV��7D\ORU��������DOVR�DUJXHV�WKDW�VRFLDO

FRQVWUXFWLRQLVP�IRFXVHV�RQ�VRFLDO�LQWHUDFWLRQ�DQG�DUJXHV�WKDW�PHDQLQJ�LV�FUHDWHG�WKURXJK�WKH

SURFHVVHV�RI�WKLV�LQWHUDFWLRQ��*HUJHQ�GHILQHV�VRFLDO�FRQVWUXFWLRQLVP�DV��³>���@�DQ�DFFRXQW�RI

NQRZOHGJH�LQ�ZKLFK�DOO�DVVHUWLRQV�DERXW�ZKDW�LV�WKH�FDVH�DUH�WUDFHG�WR�QHJRWLDWHG�DJUHHPHQWV

DPRQJ�SHRSOH�´��*HUJHQ�������������DQG�HPSKDVLVHV�WKDW�NQRZOHGJH�LV�FUHDWHG�LQ�WKH�VRFLDO

VSKHUH��)XUWKHUPRUH��%XUU�DUJXHV�WKDW�VRFLDO�FRQVWUXFWLRQLVP�LV�KLVWRULFDOO\�DQG�FXOWXUDOO\

������



VSHFLILF�DQG�WKDW�ODQJXDJH��LQ�SDUWLFXODU��LV�LPSRUWDQW�IRU�VRFLDO�FRQVWUXFWLRQLVWV�DV�ODQJXDJH

FRQVWUXFWV�NQRZOHGJH��%XUU�������������*HUJHQ�DQG�*HUJHQ�DOVR�KLJKOLJKW�ODQJXDJH�DV�D

FHQWUDO�FRQFHSW�LQ�VRFLDO�FRQVWUXFWLRQLVP��*HUJHQ�	�*HUJHQ�������������0RUHRYHU��*HUJHQ

DQG�*HUJHQ�UHFRJQLVH�WKH�LPSRUWDQFH�RI�ODQJXDJH��EXW�WKH\�DUJXH�WKDW�DOO�IRUPV�RI�FXOWXUDO

OLIH�DUH�HVVHQWLDO�IRU�VRFLDO�FRQVWUXFWLRQLVWV��*HUJHQ�	�*HUJHQ������������,Q�WKLV�WKHVLV��ZH

VHHN�WR�XQGHUVWDQG�DQG�DQDO\VH�DWWLWXGHV�DQG�EHOLHIV�ZKLFK�DUH�DUWLFXODWHG�DQG�FRQVWUXFWHG

WKURXJK�ODQJXDJH��+RZHYHU��WKH�PDLQ�IRFXV�RI�WKLV�WKHVLV�LV�QRW�WR�VWXG\�SDUWLFXODU�ZRUGV��EXW

ZH�VWLOO�QHHG�WR�DQDO\VH�ZKDW�RXU�LQWHUYLHZHHV�VD\�DQG�QRW�ZKDW�WKH\�GR��DV�ZH�DUH�QRW

REVHUYLQJ�EHKDYLRXU�

7KLV�VHFWLRQ�KDV�EULHIO\�H[SORUHG�WKH�ILHOG�RI�VRFLDO�FRQVWUXFWLRQLVP��LQFOXGLQJ�WKH�GLIIHUHQW

YLHZV�RI�VRFLDO�FRQVWUXFWLRQV�DQG�KXPDQ�SHUVSHFWLYHV��7KH�IROORZLQJ�HODERUDWHV�RQ�KRZ�WKH

VRFLDO�FRQVWUXFWLRQLVW�DSSURDFK�LQIOXHQFHV�RXU�WKHVLV�

�������2XU�DSSURDFK�WR�WKHRU\�RI�VFLHQFH

7KLV�VHFWLRQ�ZLOO�IXUWKHU�HODERUDWH�RQ�VRFLDO�FRQVWUXFWLRQLVP�LQ�WHUPV�RI�LWV�RQWRORJ\�DQG

HSLVWHPRORJ\�DV�ZHOO�DV�KRZ�WKHVH�FRQFHSWV�LQIOXHQFH�XV�DQG�RXU�DSSURDFK�WR�VFLHQFH�

)LUVW��RXU�RQWRORJ\�PXVW�EH�HVWDEOLVKHG�DV�WKLV�LV�FRQVLGHUHG�WKH�VWDUWLQJ�SRLQW�RI�DOO�UHVHDUFK

�*UL[�������������2QWRORJ\�FRQFHUQV�KRZ�ZH�YLHZ�UHDOLW\��DQG�*UL[�XVHV�WKH�PHWDSKRU�RI

RQWRORJ\�EHLQJ�WKH�LPDJH�RI�VRFLDO�UHDOLW\��*UL[�������������0RUH�VSHFLILFDOO\��ZH�KDYH�WDNHQ

WKH�SRVLWLRQ�RI�WKH�UHODWLYLVW�RQWRORJ\�DV�ZH�EHOLHYH�WKDW�UHDOLW\�LV�VRFLDOO\�FRQVWUXFWHG

�3UHVVNRUQ�7K\JHVHQ��������7KLV�HQWDLOV�WKDW�ZH��DV�VRFLDO�FRQVWUXFWLRQLVWV��EHOLHYH�WKDW

UHDOLW\�LV�FRQVWUXFWHG�WKURXJK�KXPDQ�DFWLYLW\�DQG�WKDW�UHDOLW\�FDQQRW�EH�GLVFRYHUHG�DV�UHDOLW\

GRHV�QRW�H[LVW�SULRU�WR�LWV�VRFLDO�FUHDWLRQ��.LP��������)RU�WKLV�UHDVRQ��ZH�DUH�FRQGXFWLQJ

VHPL�VWUXFWXUHG�LQWHUYLHZV��ZKLFK�DOORZV�XV�WR�FUHDWH�UHDOLW\�WKURXJK�WKH�VRFLDO�LQWHUDFWLRQ�ZH

KDYH��,W�LV�HVSHFLDOO\�LPSRUWDQW�WR�FRQGXFW�LQ�GHSWK�LQWHUYLHZV�DV�WKLV�PHWKRG�ZLOO�HQDEOH�XV�WR

H[SORUH�WKH�PDQ\�QXDQFHV�RI�RXU�LQWHUYLHZHHV¶�DWWLWXGHV�DQG�EHOLHIV��0RUHRYHU��WKH�TXDOLWDWLYH

LQWHUYLHZV�DOORZ�RXU�LQWHUYLHZHHV�WR�WKLQN�DQG�UHIOHFW�RQ�WKHLU�RZQ�RSLQLRQV�ZKHQ�ZH�DVN

TXHVWLRQV�UHODWHG�WR�FHUWDLQ�DVSHFWV�RI�WKHLU�OLYHV��$GGLWLRQDOO\��WKH�UHODWLYLVW�RQWRORJ\�HQWDLOV

WKDW�KXPDQ�H[SHULHQFH�LV�UHDOLW\�DQG�YLFH�YHUVD��/HYHUV�����������7KXV��WKH�UHODWLYLVW�RQWRORJ\

LV�UHSUHVHQWHG�LQ�RXU�VWXG\�DV�RXU�YLHZV�DQG�EHOLHIV�LQIOXHQFH�WKH�VWXG\��)RU�H[DPSOH��RXU

EDFNJURXQGV�DV�VWXGHQWV��RXU�LQWHUHVW�LQ�WKH�ILHOG��DQG�RXU�UHVHDUFK�DQG�OLWHUDWXUH�UHYLHZ

������



LQIOXHQFH�RXU�XQGHUVWDQGLQJ�DQG�ZLOO�DIIHFW�KRZ�ZH�DSSURDFK�WKH�UHVHDUFK��,Q�RXU�UHVHDUFK�

ZH�FRQGXFW�LQWHUYLHZV��DQG�WKH�TXHVWLRQV�DVNHG�WKURXJKRXW�WKH�LQWHUYLHZV�DUH�EDVHG�RQ�RXU

XQGHUVWDQGLQJ�RI�UHDOLW\�DQG�KRZ�ZH�XQGHUVWDQG�RXU�WKHRUHWLFDO�VWDQGSRLQW�DV�ZHOO�DV�KRZ�ZH

XQGHUVWDQG�WKH�DQVZHUV�SURYLGHG�E\�RXU�LQWHUYLHZHHV��%\�KDYLQJ�D�UHODWLYLVW�RQWRORJ\��ZH

EHOLHYH�WKDW�UHDOLW\�LV�UHODWLYH�DQG�LV�FRQGLWLRQHG�E\�KRZ�LQGLYLGXDOV�SHUFHLYH�DQG�XQGHUVWDQG

WKH�ZRUOG��7KURXJK�WKH�LQWHUYLHZV��ZH�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�RXU�LQWHUYLHZHHV

VHH�WKHLU�ZRUOG�DQG�UHDOLW\�

6HFRQG��HSLVWHPRORJ\�LV�FRQVLGHUHG��$FFRUGLQJ�WR�*UL[��HSLVWHPRORJ\�GHDOV�ZLWK�WKH�WKHRU\

RI�NQRZOHGJH�DQG��PRUH�VSHFLILFDOO\��KRZ�ZH�REWDLQ�DQG�JDWKHU�NQRZOHGJH��*UL[������������

7KLV�WKHVLV�KDV�DGRSWHG�WKH�VXEMHFWLYH�HSLVWHPRORJ\�DV�ZH�EHOLHYH�WKDW�NQRZOHGJH�LV�VRFLDOO\

FRQVWUXFWHG��LQFOXGLQJ�RXU�RZQ��3UHVVNRUQ�7K\JHVHQ��������7KLV�HSLVWHPRORJ\�UHIOHFWV�RXU

UHODWLYLVW�RQWRORJ\��ZKHUH�LW�LV�EHOLHYHG�WKDW�UHDOLW\�LV�VXEMHFWLYH��0RUHRYHU��DGRSWLQJ�WKH

VXEMHFWLYH�HSLVWHPRORJ\�PHDQV�WKDW�NQRZOHGJH�LV�YLHZHG�DV�D�VRFLDO�SURGXFW�ZKLFK�LV

LQIOXHQFHG�E\�VRFLDO�DQG�FXOWXUDO�DVSHFWV��.LP�������DQG�WKDW�NQRZOHGJH�LV�YDOXH�ODGHQ

�/HYHUV�����������,Q�WKLV�WKHVLV��ZH�ZLOO�FUHDWH�WKH�VRFLDO�SURGXFW�E\�LQWHUYLHZLQJ�RXU

LQWHUYLHZHHV�DQG�DVNLQJ�DERXW�WKHLU�LQGLYLGXDO�UHDOLW\�DQG�SULRU�VRFLDO�H[SHULHQFHV��$Q

LPSRUWDQW�QRWH�LQ�UHODWLRQ�WR�WKH�VXEMHFWLYH�HSLVWHPRORJ\�LV�WKH�EHOLHI�WKDW�REVHUYHUV�DQG

UHVHDUFKHUV�LQIOXHQFH�WKH�REVHUYDWLRQV�DQG�UHVHDUFK�DQG�YLFH�YHUVD��7KLV�PHDQV�WKDW�ZH�ZLOO

LQIOXHQFH�RXU�LQWHUYLHZHHV�E\�DVNLQJ�WKHP�FHUWDLQ�TXHVWLRQV�DV�ZHOO�DV�WKHLU�DQVZHUV

LQIOXHQFH�XV��)XUWKHUPRUH��RXU�VXEMHFWLYH�EHOLHIV�DQG�DWWLWXGHV�ZLOO�DOVR�LQIOXHQFH�KRZ�ZH

LQWHUSUHW�DQG�DQDO\VH�WKH�GDWD��0RUHRYHU��WKH�VXEMHFWLYH�HSLVWHPRORJ\�HQWDLOV�WKDW�ZH�WDNH�RXU

LQWHUYLHZHHV¶�EDFNJURXQGV�DQG�SULRU�H[SHULHQFHV�LQWR�DFFRXQW��:H�HPSKDVLVH�WKDW�ZH�GR�QRW

VHHN�WR�GLVFRYHU�RQH�WUXWK�DV�ZH�EHOLHYH�WKDW�HYHU\�LQGLYLGXDO¶V�UHDOLW\�LV�WKHLU�WUXWK��2XU

WKHRUHWLFDO�DSSURDFK�DOVR�UHFRJQLVHV�WKLV�DV�WKH�WKHRULVWV�ZLWKLQ�FUHGLELOLW\�DUJXH�WKDW

FUHGLELOLW\�LV�D�SHUFHSWXDO�FRQFHSW��PHDQLQJ�WKDW�LQGLYLGXDOV�H[SUHVV�WKHLU�RZQ�UHDOLWLHV

GLIIHUHQWO\��$GGLWLRQDOO\��)LVKEHLQ�DQG�$M]HQ�DUJXH�WKDW�EHOLHIV�KHOG�E\�LQGLYLGXDOV�GR�QRW

QHHG�WR�EH�UDWLRQDO�HLWKHU�EXW�PD\�EH�FRQWUDGLFWRU\��ELDVHG��RU�LUUDWLRQDO��)LVKEHLQ�	�$M]HQ

��������������(YHQ�WKRXJK�RXU�LQWHUYLHZHHV�PD\�H[SUHVV�FRQWUDGLFWRU\�DWWLWXGHV��LW�VWLOO

UHSUHVHQWV�WKHLU�UHDOLW\��2XU�LQWHUSUHWDWLRQV�DUH�LQIOXHQFHG�E\�VRFLHW\�DQG�RXU�RZQ�UHDOLWLHV�

PHDQLQJ�WKDW�ZH�FDQQRW�EH�REMHFWLYH�LQ�RXU�DSSURDFK�WR�WKH�VWXG\��/HYHUV�����������7R

YDOLGDWH�RXU�UHVHDUFK��ZH�SURYLGH�DQ�LQ�GHSWK�DFFRXQW�RI�RXU�PHWKRGRORJLFDO�DSSURDFK�VR�WKDW

RXU�UHVHDUFK�SURFHVV�PD\�EH�UHSURGXFHG��)LQDOO\��WKH�VXEMHFWLYH�HSLVWHPRORJ\�HPSKDVLVHV�WKH

IRFXV�RI�VXEMHFWLYH�UHVHDUFK��GHYHORSLQJ�DQ�XQGHUVWDQGLQJ��KLJKOLJKWLQJ�HWKLFDO�DQG�PRUDO

������



LVVXHV��DV�ZHOO�DV�SHUVRQDO�DQG�SROLWLFDO�LQGHSHQGHQFH��/HYHUV�����������,Q�WKLV�UHVHDUFK��WKH

HWKLFDO�DQG�PRUDO�LVVXHV�DUH�PDLQO\�UHODWHG�WR�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�LQWHUYLHZHUV�DQG

WKH�LQWHUYLHZHHV��,W�LV�LPSRUWDQW�WR�EH�DZDUH�RI�QRW�KDUPLQJ�WKH�LQWHUYLHZHHV��PHDQLQJ�WKDW

WKH\�VKRXOG�QRW�EH�SUHVVXUHG�RU�OXUHG�WR�FRPPHQW�RQ�DVSHFWV�WKH\�DUH�QRW�FRPIRUWDEOH�VKDULQJ

ZLWK�VWUDQJHUV��7KH�UHVHDUFK�QHHGV�WR�EH�FRQGXFWHG�ZLWK�UHVSHFW�WR�WKH�LQWHUYLHZHHV�DQG�EH

VHQVLWLYH�WR�ERWK�FRQILGHQWLDOLW\�DQG�FRQVHQW��%ULQNPDQQ������������

�����0HWKRGRORJ\

)RU�WKLV�WKHVLV��ZH�DUH�JURXQGHG�LQ�WKH�TXDOLWDWLYH�DSSURDFK�WR�UHVHDUFK��:KHQ�ZRUNLQJ

TXDOLWDWLYHO\��UHVHDUFK�IRFXVHV�RQ�FRQWHQW�DQG�ZRUGV�WR�XQGHUVWDQG�DQG�LQWHUSUHW�KRZ

LQGLYLGXDOV�SHUFHLYH�WKH�VRFLDO�ZRUOG��%U\PDQ���������������7KLV�PHDQV�WKDW�ZH�DUH�QRW

LQWHUHVWHG�LQ�PHDVXULQJ�GDWD�RU�SHUIRUPLQJ�H[SHULPHQWV�ZKLFK�FKDUDFWHULVH�WKH�TXDQWLWDWLYH

DSSURDFK�WR�UHVHDUFK��%U\PDQ���������������,Q�UHODWLRQ�WR�WKLV�VSHFLILF�UHVHDUFK��LW�PHDQV�WKDW

ZH�DUH QRW LQWHUHVWHG�LQ�PHDVXULQJ�RU�REVHUYLQJ�FRQVXPHUV¶ EHKDYLRXU�LQ�UHODWLRQ�WR

SXUFKDVLQJ�EHKDYLRXU�EXW��RQ�WKH�RWKHU�KDQG��LQ XQGHUVWDQGLQJ WKHLU�SHUFHSWLRQV��DWWLWXGHV�

DQG�FRQVWUXFWLRQV�UHJDUGLQJ�LQIOXHQFHUV¶�SHUFHLYHG�FUHGLELOLW\�ZKHQ�SURPRWLQJ�VXVWDLQDEOH

SURGXFWV�RQ�,QVWDJUDP�

�����'DWD�FROOHFWLRQ�PHWKRG

$V�DOVR�LPSOLHG�LQ�WKH�VWUXFWXUH�RI�WKH�WKHVLV��ZH�KDYH�FKRVHQ�TXDOLWDWLYH�LQWHUYLHZV�DV�RXU

GDWD�FROOHFWLRQ�PHWKRG��7KH�UHDVRQ�IRU�FKRRVLQJ�LQWHUYLHZV�FRPSDUHG�WR�RWKHU�W\SHV�RI�GDWD

FROOHFWLRQ�PHWKRGV��VXFK�DV�VXUYH\V��WH[WV��RU�VRFLDO�PHGLD�FRQWHQW��OLHV�LQ�RXU�DLP�WR�WUXO\

XQGHUVWDQG�WKH�FRQVXPHUV¶�SHUFHSWLRQV�RI�LQIOXHQFHU�PDUNHWLQJ�LQ�UHODWLRQ�WR�SHUFHLYHG

FUHGLELOLW\�DQG�VXVWDLQDELOLW\��,Q�RUGHU�WR�DFKLHYH�WKLV��ZH�IRXQG�WKDW�TXDOLWDWLYH�LQWHUYLHZV

ZHUH�WKH�PRVW�VXLWDEOH�PHWKRG�DV�WKH�LQWHUYLHZV�DOORZ�IRU�GLDORJXH�DQG�FRQYHUVDWLRQV��ZKLFK

ZLOO�HQDEOH�XV�WR�H[SORUH�DQG�DQDO\VH�WKHLU�DWWLWXGHV�DQG�EHOLHIV�PRUH�WKRURXJKO\�FRPSDUHG�WR

VXUYH\V��IRU�LQVWDQFH��ZKHUH�ZH�ZRXOG�QRW�EH�DEOH�WR�DVN�DQ\�W\SHV�RI�IROORZ�XS�TXHVWLRQV

HWF���/LDPSXWWRQJ�������%ULQNPDQ�������.YDOH�	�%ULQNPDQQ�������.YDOH�������

�������7KH�6HYHQ�6WDJHV�RI�,QWHUYLHZLQJ

,Q�TXDOLWDWLYH�UHVHDUFK��LQ�GHSWK�LQWHUYLHZV�DUH�RQH�RI�WKH�PRVW�ZLGHO\�HPSOR\HG�PHWKRGV�WR

JDWKHU�GDWD��,Q�RUGHU�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�SHRSOH�DQG�KRZ�WKH\�YLHZ�WKHLU�ZRUOG��LW�LV

������



LPSRUWDQW�WR�WDON�ZLWK�WKHP��/LDPSXWWRQJ���������������%\�FRQGXFWLQJ�LQ�GHSWK�LQWHUYLHZV�

ZH�DUH�DEOH�WR��³>���@�FDSWXUH��LQ�WKH�SDUWLFLSDQWV¶�RZQ�ZRUGV��WKHLU�WKRXJKWV��SHUFHSWLRQV�

IHHOLQJV�DQG�H[SHULHQFHV�´��/LDPSXWWRQJ������������7KLV�LV�LPSRUWDQW�WR�RXU�UHVHDUFK�DV�ZH

VHHN�DQ�XQGHUVWDQGLQJ�RI�WKH�IROORZHUV¶�SHUFHSWLRQV�UHJDUGLQJ�LQIOXHQFHUV¶�FUHGLELOLW\�DQG�LWV

LQIOXHQFH�RQ�SXUFKDVH�LQWHQWLRQ��%\�LQWHUYLHZLQJ��ZH�JDLQ�LQIRUPDWLRQ�WKURXJK�WKH

FRQYHUVDWLRQ�ZH�KDYH�ZLWK�WKH�LQWHUYLHZHHV��ZKLFK�ZH�WKHQ�XVH�WR�FRQVWUXFW�NQRZOHGJH�DERXW

WKH�LQWHUYLHZHH¶V�UHDOLW\��/LDPSXWWRQJ������������)RU�WKLV�WKHVLV��ZH�HPSOR\�VHPL�VWUXFWXUHG

LQWHUYLHZV�DV�LW�DOORZV�IRU�D�XVHIXO�IUDPHZRUN�ZKHUH�TXHVWLRQV�FDQ�EH�DGDSWHG�WKURXJKRXW�WKH

LQWHUYLHZLQJ�SURFHVV��/LDPSXWWRQJ�����������

2XU�LQWHUYLHZ�PHWKRG�LV�EDVHG�RQ�6WHLQDU�.YDOH�DQG�6YHQG�%ULQNPDQQ¶V�VHYHQ�VWDJHV�RI�DQ

LQWHUYLHZ�LQYHVWLJDWLRQ��7KH�VWDJHV�DUH�WKRURXJKO\�HODERUDWHG�LQ�WKH�IROORZLQJ�VHFWLRQV�DQG

LQFOXGH����WKHPDWLVLQJ�����GHVLJQLQJ�����LQWHUYLHZLQJ�����WUDQVFULELQJ�����DQDO\VLQJ����

YHULI\LQJ��DQG����UHSRUWLQJ��.YDOH�	�%ULQNPDQQ�����������������.YDOH�DQG�%ULQNPDQQ�KDYH

EHHQ�FKRVHQ�IRU�WKLV�VWXG\�DV�WKH\�SURYLGH�D�XVHIXO�IUDPHZRUN�DQG�JXLGHOLQHV�IRU�FRQGXFWLQJ

TXDOLWDWLYH�LQWHUYLHZV��,Q�WKH�VL[WK�VWHS��DQDO\VLQJ��1LJHO�.LQJ¶V��Q�G��%URRNV�	�.LQJ������

7HPSODWH�$QDO\VLV�ZLOO�EH�LQFRUSRUDWHG�

)LUVW�6WDJH��7KHPDWLVLQJ

,Q�WKH�LQLWLDO�VWDJH�RI�RXU�LQWHUYLHZ�LQYHVWLJDWLRQ��ZH�QHHG�WR�WKHPDWLVH�RXU�WKHVLV�E\�DVNLQJ

DQG�DQVZHULQJ�WKH ZK\� ZKDW��DQG KRZ �.YDOH������ ����

7KHVH�KDYH�EHHQ�DQVZHUHG�LQ�WKH�SUHYLRXV�FKDSWHUV�RI�WKH�WKHVLV�DQG�DUH�EULHIO\�UHFDSSHG�LQ

WKH�IROORZLQJ��,Q�WKH�LQWURGXFWLRQ��WKH�ZK\�DQG�WKH�ZKDW�RI�WKH�WKHVLV�ZHUH�LQWURGXFHG�DV�ZH

SUHVHQWHG�WKH�UHVHDUFK�WRSLF�DQG�WKH�UHVHDUFK�TXHVWLRQ��1H[W��WKH�ZKDW�ZDV�HODERUDWHG�E\

UHYLHZLQJ�OLWHUDWXUH�RQ�WKH�WRSLFV�RI�LQWHUHVW��LQIOXHQFHU�PDUNHWLQJ��VRXUFH�FUHGLELOLW\�

FRQVXPHU�EHKDYLRXU��DQG�VXVWDLQDELOLW\��7KH�VHFWLRQ�RI�RXU�WKHRUHWLFDO�DSSURDFK�HODERUDWHV

ERWK�WKH�ZKDW�DQG�WKH�KRZ�E\�SUHVHQWLQJ�WKH�DVSHFWV�RI�VRXUFH�FUHGLELOLW\�WKDW�WKLV�WKHVLV

LQYHVWLJDWHV�DV�ZHOO�DV�)LVKEHLQ�DQG�$M]HQ¶V�5HDVRQHG�$FWLRQ�$SSURDFK��ZKLFK�ZLOO�EH�XVHG

WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�SXUFKDVH�EHKDYLRXU��)LQDOO\��WKLV�VHFWLRQ�RQ�PHWKRGRORJLFDO

FRQVLGHUDWLRQV�SUHVHQWV�WKH�KRZ�LQ�JUHDWHU�GHWDLO��.YDOH��������������

������



6HFRQG�6WDJH��'HVLJQLQJ

7KH�VHFRQG�VWDJH�RI�RXU�LQWHUYLHZ�PHWKRG�LV�FRQFHUQHG�ZLWK�SODQQLQJ�WKH�GHVLJQ��.YDOH

�����������,QWHUYLHZLQJ�LV�D�NQRZOHGJH�SURGXFLQJ�DFWLYLW\�ZKHUH�ZH�DV�UHVHDUFKHUV�WDNH�SDUW

LQ�WKH�SURGXFWLRQ�WKURXJK�WKH�LQWHUYLHZ��7R�H[SODLQ�WKLV�XQGHUVWDQGLQJ��.YDOH�XVHV�WKH

PHWDSKRU�RI�LQWHUYLHZHUV�EHLQJ�WUDYHOOHUV��LQ�FRQWUDVW�WR�EHLQJ�PLQH�ZRUNHUV��9LHZLQJ

RXUVHOYHV�DV�WUDYHOOHUV��ZH�GR�QRW�EHOLHYH�WKDW�RXU�LQWHUYLHZHHV�SRVVHVV�NQRZOHGJH�WKDW�ZH

FDQ�GLVFRYHU��2Q�WKH�FRQWUDU\��ZH�EHOLHYH�WKDW�NQRZOHGJH�LV�FRQVWUXFWHG�WKURXJK�RXU

LQWHUDFWLRQV�ZLWK�WKH�LQWHUYLHZHHV��.YDOH���������������7KLV�UHODWHV�WR�RXU�VRFLDO

FRQVWUXFWLRQLVW�DSSURDFK�WR�VFLHQFH��ZKHUH�ZH�DUJXH�WKDW�ZH�FUHDWH�NQRZOHGJH�DQG�PHDQLQJ

WRJHWKHU�ZLWK�RXU�LQWHUYLHZHHV�

$GGLWLRQDOO\��WKLV�WKHVLV�WDNHV�D�GHGXFWLYH�DSSURDFK�ZKHUH�ZH�LQYHVWLJDWH�LQGLYLGXDO

LQVWDQFHV��L�H��KRZ�LQGLYLGXDO�FRQVXPHUV¶�VXVWDLQDEOH�SXUFKDVH�LQWHQWLRQV�DUH�DIIHFWHG�E\

LQIOXHQFHUV¶�FUHGLELOLW\��7KHVH�LQVWDQFHV�DUH�WKHQ�DQDO\VHG�DQG�XVHG�WR�GLVFRYHU�WHQGHQFLHV

DPRQJ�WKHP��%ULQNPDQ���������������7KH�GHGXFWLYH�DSSURDFK�SDUWLFXODUO\�LQIOXHQFHV�WKLV

WKHVLV�DV�RXU�LQWHUYLHZ�TXHVWLRQV�KDYH�EHHQ�FUHDWHG�EDVHG�RQ�RXU�WKHRUHWLFDO�DSSURDFK�

7KHUHIRUH��ZH�DOVR�H[SHFW�WR�ILQG�WKHPHV�FORVHO\�UHODWHG�WR�RXU�WKHRUHWLFDO�WHUPV�DQG�FRQFHSWV�

7KLV�LV�IXUWKHU�HODERUDWHG�LQ�WKH�VHFWLRQ�FRQFHUQLQJ�WKH�7HPSODWH�$QDO\VLV��+RZHYHU��HYHQ

WKRXJK�ZH�JUHDWO\�UHO\�RQ�D�GHGXFWLYH�DSSURDFK��WKH�LQGXFWLYH�DSSURDFK�ZLOO�DOVR�EH�SUHVHQW

DV�ZH�VHHN�WR�EH�RSHQ�PLQGHG�LQ�WHUPV�RI�RXU�GDWD�DQG�DOORZ�IRU�QHZ�WKHPHV�DQG�ILQGLQJV�WR

RFFXU�WKURXJKRXW�WKH�SURFHVV�

,Q�WHUPV�RI�RXU�LQWHUYLHZHHV��ZH�KDYH�GLVWLQJXLVKHG�EHWZHHQ�VHOHFWLRQ�DQG�VDPSOLQJ�

6HOHFWLRQ�UHIHUV�WR�WKH�RYHUDOO�GHFLVLRQV�RI�ZKR�LV�LQ�IRFXV��DQG�VDPSOLQJ�UHJDUGV�WKH�SURFHVV

RI�VHOHFWLQJ�WKH�VXEVHW�RI�WKH�VHOHFWHG�SRSXODWLRQ��%ULQNPDQQ�����������

7KH�ILUVW�VHOHFWLRQ�SDUDPHWHU�LPSRUWDQW�WR�WKLV�WKHVLV�UHJDUGV�8.�FRQVXPHUV�DV�WKLV�VWXG\�DLPV

WR�H[SORUH�WKLV�SDUWLFXODU�PDUNHW�DV�LW�ZDV�IRXQG�WKDW�WKHUH�KDV�EHHQ�OHVV�UHVHDUFK�RQ�WKLV

PDUNHW�GHVSLWH�WKH�8.�EHLQJ�RQH�RI�WKH�ODUJHVW�PDUNHWV�IRU�LQIOXHQFHU�PDUNHWLQJ�LQ�(XURSH

�6KHSKHUG�������,QIOXHQFLW\�Q�G���6WDWLVWD��������7KH�DJH�JURXS�������\HDU�ROGV�LV�DQRWKHU

SDUDPHWHU�DV�LW�KDV�EHHQ�IRXQG�WKDW�WKLV�LV�WKH�DJH�JURXS�LQ�WKH�8.�ZKR�DUH�PRVW�LQIOXHQFHG

E\�LQIOXHQFHUV��'URHVFK�������:LOOLDPV��������DQG�\RXQJ�8.�FRQVXPHUV�VKRZ�JUHDWHU

LQWHUHVW�LQ�VXVWDLQDEOH�FRQVXPHULVP��3HWUR��������+HQFH��LW�LV�UHOHYDQW�WR�JDLQ�PRUH

NQRZOHGJH�RQ�WKLV�SDUWLFXODU�DJH�JURXS�ZKHQ�DGYHUWLVLQJ�VXVWDLQDEOH�JRRGV�WKURXJK

������



LQIOXHQFHUV��)LQDOO\��DQRWKHU�LPSRUWDQW�VHOHFWLRQ�SDUDPHWHU�FRQFHUQV�,QVWDJUDP�XVHUV

IROORZLQJ�DW�OHDVW�RQH�LQIOXHQFHU�ZKR�KDV�SURPRWHG�D�VXVWDLQDEOH�JRRG�RQ�WKH�SODWIRUP��DV

WKLV�LQFUHDVHV�WKH�OLNHOLKRRG�RI�WKH�LQWHUYLHZHH�KDYLQJ�EHHQ�H[SRVHG�WR�DQ�LQIOXHQFHU

PDUNHWLQJ�SRVW�LQYROYLQJ�VXVWDLQDEOH�SURGXFWV��$V�SUHYLRXVO\�PHQWLRQHG��,QVWDJUDP�LV�WKH

SODWIRUP�RI�LQWHUHVW�DV�LW�KDV�EHHQ�IRXQG�WKDW�,QVWDJUDP�LV�WKH�PRVW�LPSRUWDQW�VRFLDO�PHGLD

SODWIRUP�IRU�\RXQJ�8.�XVHUV��6WDWLVWD������E��DV�ZHOO�DV�,QVWDJUDP�EHLQJ�WKH�SODWIRUP�IRXQG

PRVW�LPSRUWDQW�IRU�LQIOXHQFHU�PDUNHWLQJ��6WDWLVWD������E��

5HJDUGLQJ�VDPSOLQJ��ZH�KDYH�XVHG�D�SXUSRVLYH�VDPSOLQJ�PHWKRG��/LDPSXWWRQJ�����������

0RUH�VSHFLILFDOO\��ZH�UHOLHG�RQ�FULWHULRQ�VDPSOLQJ��ZKHUH�RXU�LQWHUYLHZHHV�KDG�WR�PHHW

VSHFLILF�FULWHULD�FUXFLDO�IRU�WKH�UHVHDUFK��/LDPSXWWRQJ������������7KHVH�FULWHULD�DUH�SUHVHQWHG

LQ�WKH�VHFWLRQ�DERYH�DV�VHOHFWLRQ�SDUDPHWHUV��,Q�RUGHU�IRU�XV�WR�VDPSOH�LQWHUYLHZHHV��ZH�EHJDQ

VHDUFKLQJ�IRU�8.�LQIOXHQFHUV�ZKR�KDG�SURPRWHG�VXVWDLQDEOH�JRRGV�WKURXJK�D�SDLG

FROODERUDWLRQ�RQ�,QVWDJUDP��,Q�WKLV�SURFHVV��%DQHUMHH��*XODV��DQG�,\HU¶V��������WKUHH�FULWHULD

IRU�JUHHQ�DGYHUWLVLQJ��FI��VHFWLRQ��������ZHUH�WDNHQ�LQWR�FRQVLGHUDWLRQ��7KUHH�RXW�RI�IRXU

LQIOXHQFHUV��-LP�&KDSPDQ��1LRPL�6PDUW��DQG�)LQQ�+DUULHV��ZHUH�IRXQG�EDVHG�RQ�SHUVRQDO

NQRZOHGJH��7KH�IRXUWK�LQIOXHQFHU��<DVPLQ�-RKDO��ZDV�IRXQG�E\�VHDUFKLQJ�RQ�,QVWDJUDP�XVLQJ

WKH�NH\ZRUG�³6XVWDLQDEOH´��7KH�LQIOXHQFHUV�KDYH�DGYHUWLVHG�IRU�YDULRXV�EUDQGV�DQG�YDULRXV

W\SHV�RI�SURGXFWV�UDQJLQJ�IURP�FDUV�DQG�79V�WR�UXQQLQJ�VKRHV�DQG�WRLOHW�SDSHU��$SS��$��

7KHVH�SURGXFWV�FRYHU�D�IDLUO\�EURDG�UDQJH�RI�SURGXFWV��ERWK�LQ�WHUPV�RI�KRZ�ELJ�DQG

H[SHQVLYH�D�SXUFKDVH�LV�DQG�LQ�WHUPV�RI�XVDJH��7KHUHIRUH��ZH�H[SHFW�GLIIHUHQW�UHDFWLRQV�DQG

SXUFKDVH�LQWHQWLRQV�WR�EH�DUWLFXODWHG�LQ�WKH�LQWHUYLHZV��ZKLFK�ZLOO�OLNHO\�JLYH�D�PRUH�QXDQFHG

XQGHUVWDQGLQJ�RI�KRZ�FUHGLELOLW\�LQIOXHQFHV�LQWHQWLRQ��7KH�LQIOXHQFHUV�ZKRVH�SRVWV�KDYH�EHHQ

VHOHFWHG�DV�H[DPSOHV�YDU\�LQ�IROORZLQJ�VL]H�IURP��������IROORZHUV�WR�����PLOOLRQ�IROORZHUV�

7ZR�RI�WKH�LQIOXHQFHUV��)LQQ�DQG�<DVPLQ��FRXOG�EH�FRQVLGHUHG�WR�IRFXV�JUHDWO\�RQ

VXVWDLQDELOLW\�DQG�JUHHQ�OLYLQJ��ZKHUHDV�-LP�DQG�1LRPL¶V�SRVWV��LQ�JHQHUDO��DUH�IDU�OHVV

IRFXVHG�RQ�VXVWDLQDELOLW\�DQG�JUHHQ�OLYLQJ��,W�LV�WKHUHIRUH�H[SHFWHG�WKDW�WKH�LQWHUYLHZHHV

IROORZLQJ�)LQQ�DQG�<DVPLQ�KDYH�D�SHUVRQDO�LQWHUHVW�LQ�VXVWDLQDELOLW\�ZKLOH�WKH�LQWHUYLHZHHV

IROORZLQJ�-LP�DQG�1LRPL�PLJKW�QRW�QHFHVVDULO\�KDYH�DQ�LQWHUHVW�LQ�VXVWDLQDELOLW\��7KLV�PD\

RQFH�DJDLQ�SURYLGH�D�PRUH�QXDQFHG�YLHZ�RI�KRZ�LQIOXHQFHUV¶�FUHGLELOLW\�LQIOXHQFHV�GLIIHUHQW

LQGLYLGXDOV�LQ�WHUPV�RI�JUHHQ�DGYHUWLVLQJ��7KH�SRVWV�WKDW�KDYH�EHHQ�LGHQWLILHG��ZKLFK�LQFOXGHG

DGYHUWLVLQJ�IRU�VXVWDLQDEOH�SURGXFWV��FDQ�EH�VHHQ�LQ�$SSHQGL[�$��7KHVH�SRVWV�KDYH�IXUWKHU

EHHQ�XVHG�DV�H[DPSOHV�ZKHQ�LQWHUYLHZLQJ�WKH�SDUWLFLSDQWV�ZKHUH�WKH�LQWHUYLHZHH�ZDV�VKRZQ

WKH�SRVWV�IURP�WKH�LQIOXHQFHU�WKH\�IROORZ��2QFH�WKH�LQIOXHQFHUV�ZHUH�LGHQWLILHG��ZH�VWDUWHG
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UHDFKLQJ�RXW�WR�VRPH�RI�WKH�\RXQJ�8.�FRQVXPHUV�IROORZLQJ�RQH�RI�WKH�LQIOXHQFHUV��7KLV�ZDV

GRQH�UDWKHU�UDQGRPO\�IURP�WKH�LQIOXHQFHU¶V�OLVW�RI�IROORZHUV��7KH�IROORZHUV�ZHUH�FRQWDFWHG

WKURXJK�,QVWDJUDP��ZKHUH�ZH�VHQW�D�VKRUW�PHVVDJH��7KH�PHVVDJH�LQFOXGHG�DQ�LQWURGXFWLRQ�RI

ZKR�ZH�DUH��LQIRUPDWLRQ�RQ�KRZ�ZH�IRXQG�WKH�SHUVRQ��D�EULHI�GHVFULSWLRQ�RI�WKH�SXUSRVH�RI

FRQWDFWLQJ�WKH�SHUVRQ��DQG�HQFRXUDJHPHQW�WR�FRQWDFW�XV�IRU�DQ\�TXHVWLRQV��,I�WKH�SHUVRQ�KDG

QRW�UHSOLHG�ZLWKLQ�D�FRXSOH�RI�GD\V��ZH�ZRXOG�VHQG�D�IROORZ�XS�PHVVDJH�ZKHUH�ZH�ZRXOG

NLQGO\�DVN�WKH�SHUVRQ�WR�OHW�XV�NQRZ�ZKHWKHU�WKH\�ZDQWHG�WR�SDUWLFLSDWH��7KURXJK�WKLV

SURFHVV��ZH�UHDFKHG�RXW�WR�PRUH�WKDQ�����LQGLYLGXDOV��DPRQJ�ZKLFK����JRW�EDFN�WR�XV��DQG

HLJKW�DJUHHG�WR�SDUWLFLSDWH��+RZHYHU��WKUHH�RI�WKHVH�HLJKW�LQWHUYLHZHHV�FDOOHG�RII�WKH�LQWHUYLHZ

ODWHU��UHVXOWLQJ�LQ�ILYH�SDUWLFLSDQWV��:H�DWWHPSWHG�WR�UHFUXLW�QHZ�LQWHUYLHZHHV�WR�UHSODFH�WKH

WKUHH�WKDW�FDQFHOOHG��KRZHYHU��QRQH�RI�WKH����SHRSOH�ZH�FRQWDFWHG�DIWHUZDUGV�DJUHHG�WR

SDUWLFLSDWH��$PRQJ�RXU�LQWHUYLHZHHV��IRXU�LGHQWLI\�DV�IHPDOH��DQG�RQH�LGHQWLILHV�DV�PDOH��,Q

WHUPV�RI�DJH��WKH�LQWHUYLHZHHV�VSDQ�IURP����\HDUV�ROG�WR����\HDUV�ROG��*HRJUDSKLFDOO\�RXU�ILYH

LQWHUYLHZHHV�DUH�VSUHDG�WKURXJKRXW�WKH�8.��ZLWK�IRXU�IURP�(QJODQG�DQG�RQH�IURP�1RUWKHUQ

,UHODQG��7KH�WDEOH�EHORZ�SURYLGHV�DQ�RYHUYLHZ�RI�HDFK�LQGLYLGXDO�LQWHUYLHZHH�

,QWHUYLHZHH $JH *HQGHU /RFDWLRQ ,QIOXHQFHU

,QWHUYLHZHH�� �� )HPDOH /RQGRQ��(QJODQG <DVPLQ�-RKDO

,QWHUYLHZHH�� �� 0DOH &RUQZDOO��(QJODQG )LQQ�+DUULHV

,QWHUYLHZHH�� �� )HPDOH 'HYRQ��(QJODQG )LQQ�+DUULHV

,QWHUYLHZHH�� �� )HPDOH %ULVWRO��(QJODQG 1LRPL�6PDUW

,QWHUYLHZHH�� �� )HPDOH %HOIDVW��1RUWKHUQ

,UHODQG

-LP�&KDSPDQ��)LQQ�+DUULHV

	�1LRPL�6PDUW

7DEOH����2YHUYLHZ�RI�LQWHUYLHZHHV

:H�GHFLGHG�WR�FRQGXFW�ILYH�LQWHUYLHZV�DV�WKLV�VDPSOH�VL]H�DOORZHG�XV�WR�JR�LQWR�GHSWK�ZLWK

HDFK�LQWHUYLHZ�ZLWKRXW�KDYLQJ�D�WRR�H[WHQVLYH�DPRXQW�RI�GDWD�WKDW�ZRXOG�UHTXLUH�PRUH

UHVRXUFHV�WR�H[SORLW�LW�WR�LWV�IXOOHVW��7KH�ILYH�LQWHUYLHZV�DUH�HPSLULFDO�H[DPSOHV�WKDW�SURYLGH

LQVLJKW�LQWR�KRZ�LQIOXHQFHUV¶�FUHGLELOLW\�LQIOXHQFHV�\RXQJ�8.�FRQVXPHUV¶�DWWLWXGHV�DQG

VXVWDLQDEOH�SXUFKDVH�LQWHQWLRQV��,W�LV��WKRXJK��LPSRUWDQW�WR�QRWH�WKDW�WKH�ILYH�LQWHUYLHZV�GR�QRW

SURYLGH�XV�ZLWK�D�JHQHUDOLVDEOH�XQGHUVWDQGLQJ�RI�\RXQJ�8.�FRQVXPHUV��KRZHYHU��WKLV�KDV
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QHYHU�EHHQ�WKH�SXUSRVH�RI�WKLV�UHVHDUFK��$V�RXU�LQWHUYLHZHHV�DUH�8.�FLWL]HQV��ZH�QHHGHG�WR�EH

DZDUH�RI�SRWHQWLDO�FXOWXUDO�HOHPHQWV�DQG�PD\EH�HYHQ�FXOWXUDO�EDUULHUV�WKDW�PD\�RFFXU�GXULQJ

WKH�LQWHUYLHZ��7KH�PDLQ�IDFWRU�ZH�QHHGHG�WR�EH�DZDUH�RI�LV�WKH�SRWHQWLDO�ODQJXDJH�EDUULHU�DV

ZH�DUH�QRW�QDWLYH�VSHDNHUV�RI�(QJOLVK��DQG�RXU�LQWHUYLHZHHV�PD\�VSHDN�LQ�GLIIHUHQW�GLDOHFWV�

+RZHYHU��DV�SDUW�RI�RXU�HGXFDWLRQ��ZH�KDYH�SUDFWLVHG�WKH�ODQJXDJH�IRU�VHYHUDO�\HDUV�

0RUHRYHU��GXH�WR�SULRU�UHVHDUFK��ZH�DUH�H[SHULHQFHG�LQ�LQWHUYLHZLQJ�8.�SDUWLFLSDQWV�UHVXOWLQJ

LQ�XV�EHLQJ�PRUH�FRPIRUWDEOH�LQWHUYLHZLQJ�LQ�(QJOLVK��$IWHU�FRQGXFWLQJ�WKH�LQWHUYLHZV��LW�ZDV

IRXQG�WKDW�QHLWKHU�FXOWXUH�QRU�ODQJXDJH�ZDV�D�EDUULHU�ZKHQ�LQWHUYLHZLQJ�

7KLUG�6WDJH��,QWHUYLHZLQJ

7KLV�QH[W�VWDJH�LV�FRQFHUQHG�ZLWK�PDQ\�GLIIHUHQW�DVSHFWV�RI�WKH�LQWHUYLHZLQJ�SURFHVV��IURP

PDNLQJ�WKH�LQWHUYLHZ�JXLGH�WR�FRQGXFWLQJ�WKH�LQWHUYLHZ��.YDOH������������$V�SUHYLRXVO\

VWDWHG��ZH�KDYH�XVHG�VHPL�VWUXFWXUHG�LQWHUYLHZV�DV�WKHVH�VHHN�WR�XQFRYHU�WKH�LQWHUYLHZHHV¶

GHVFULSWLRQV�DQG�XQGHUVWDQGLQJV�RI�WKHLU�OLIH�ZRUOG��7KH�VHPL�VWUXFWXUHG�LQWHUYLHZV�FRYHU

FHUWDLQ�WKHPHV�WKDW�DUH�WR�EH�FRYHUHG�DORQJ�ZLWK�SUHGHILQHG�VXJJHVWHG�TXHVWLRQV�

6HPL�VWUXFWXUHG�LQWHUYLHZV�IXUWKHU�KDYH�WKH�DGYDQWDJH�RI�D�FHUWDLQ�RSHQQHVV�DV�TXHVWLRQV�PD\

EH�FKDQJHG�WKURXJKRXW�WKH�LQWHUYLHZ�LQ�RUGHU�WR�IROORZ�XS�RQ�LQWHUHVWLQJ�DQVZHUV�DQG�JDLQ�D

GHHSHU�XQGHUVWDQGLQJ�DQG�NQRZOHGJH�RI�VSHFLILF�DVSHFWV�IRXQG�WR�EH�LPSRUWDQW�IRU�WKH

UHVHDUFK��+HQFH��WKH�LQWHUYLHZ�TXHVWLRQV�LQ�RQH�LQWHUYLHZ�PD\�QRW�EH�HTXLYDOHQW�WR�WKRVH�LQ

DQRWKHU�LQWHUYLHZ��KRZHYHU��WKH�LQWHUYLHZV�VWLOO�FRYHU�WKH�VDPH�WKHPHV��.YDOH�����������

%HIRUH�GHYHORSLQJ�WKH�LQWHUYLHZ�JXLGH�TXHVWLRQV��ZH�GLVFXVVHG�ZKHWKHU�ZH�VKRXOG�SUHVHQW

RXU�UHVHDUFK�SXUSRVH�UDWKHU�GLUHFWO\�DQG�DVN�GLUHFW�TXHVWLRQV�XVLQJ�WKH�WHUPLQRORJ\�UHODWHG�WR

FUHGLELOLW\�DQG�WKH�5HDVRQHG�$FWLRQ�$SSURDFK�RU�ZKHWKHU�ZH�VKRXOG�SUHVHQW�LW�PRUH

LQGLUHFWO\��:H�GHFLGHG�WR�UHO\�RQ�WKH�PRUH�LQGLUHFW�DSSURDFK�DV�D�WRR�GLUHFW�DSSURDFK�PLJKW�

WR�D�KLJKHU�GHJUHH��LQIOXHQFH�KRZ�RXU�SDUWLFLSDQWV�ZRXOG�DUWLFXODWH�WKHLU�H[SHULHQFHV�DQG

DWWLWXGHV��$V�D�UHVXOW��WKH�TXHVWLRQV�GHYHORSHG�UHIOHFW�D�PRUH�HYHU\GD\�YRFDEXODU\��JLYLQJ�WKH

LQWHUYLHZHHV�D�SRVVLELOLW\�RI�H[SUHVVLQJ�WKHLU�H[SHULHQFHV�DQG�DWWLWXGHV�XVLQJ�WKHLU�RZQ

ODQJXDJH�DQG�YRFDEXODU\�WR�D�KLJKHU�GHJUHH��.YDOH�����������
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2XU�LQLWLDO�LQWHUYLHZ�JXLGH�FRQWDLQLQJ�WKH�WKHPHV�DQG�SUHGHILQHG�VXJJHVWHG�TXHVWLRQV�FDQ�EH

VHHQ�EHORZ�

7KHPHV 4XHVWLRQV )ROORZ�XS

%DFNJURXQG

LQIRUPDWLRQ
&DQ�\RX�WHOO�XV�D�OLWWOH�ELW�DERXW�\RXUVHOI" $JH��RFFXSDWLRQ��LQWHUHVWV

2YHUDOO�LQIOXHQFHU

FUHGLELOLW\
:KDW�PDNHV�DQ�LQIOXHQFHU�FUHGLEOH�LQ�\RXU�RSLQLRQ"

6R�WKDW�PHDQV�WKDW���

6R�DQ�LQIOXHQFHU�LV�FUHGLEOH�ZKHQ���

2YHUDOO�LQIOXHQFHU

PDUNHWLQJ

,V�LW�LPSRUWDQW�IRU�\RX�WKDW�DQ�LQIOXHQFHU�LV�FUHGLEOH�ZKHQ�WKH\

DGYHUWLVH�IRU�D�VXVWDLQDEOH�SURGXFW�RQ�,QVWDJUDP"

,I�VR��ZKDW�FDQ�WKHQ�GR�WR�PDNH�\RX

SHUFHLYH�WKHP�DV�FUHGLEOH

:K\�ZK\�QRW"

,Q�\RXU�RSLQLRQ��ZKDW�LV�LPSRUWDQW�ZKHQ�DQ�LQIOXHQFHU

SURPRWHV�D�VXVWDLQDEOH�SURGXFW�RQ�,QVWDJUDP"
:K\�LV�LW�LV�LW�QRW�LPSRUWDQW"

:KDW�LV�\RXU�UHDFWLRQ�ZKHQ�FRPLQJ�DFURVV�VSRQVRUHG�SRVWV

LQYROYLQJ�VXVWDLQDEOH�SURGXFWV"
:K\�GR�\RX�WKLQN�WKLV�LV�\RXU�UHDFWLRQ"

6SHFLILF�LQIOXHQFHU

FUHGLELOLW\

+RZ�ORQJ�KDYH�\RX�EHHQ�IROORZLQJ�
LQIOXHQFHU
"

:K\�GR�\RX�IROORZ�
LQIOXHQFHU
"

:KDW�FRPHV�WR�PLQG�ZKHQ�\RX�WKLQN�DERXW�
LQIOXHQFHU
" ,V�WKDW�JRRG�RU�EDG�LQ�\RXU�RSLQLRQ"

:KDW�GR�\RX�VSHFLILFDOO\�OLNH�DERXW�
LQIOXHQFHU
" ,V�WKHUH�DQ\WKLQJ�\RX�GLVOLNH"

'R�\RX�DVVRFLDWH�
LQIOXHQFHU
�ZLWK�VXVWDLQDELOLW\" :K\�ZK\�QRW"

,QIOXHQFHU�PDUNHWLQJ

DQG�FUHGLELOLW\

:KDW�ZRXOG�\RXU�UHDFWLRQ�EH�LI�
LQIOXHQFHU
�SURPRWHG�D

VXVWDLQDEOH�SURGXFW"

-XVW�WR�EH�FOHDU��\RX�EHOLHYH�D

VXVWDLQDEOH�SURGXFW�LV����

:KHQ�LV�D�SURGXFW�VXVWDLQDEOH�LQ�\RXU

RSLQLRQ"

'R�\RX�UHPHPEHU�VHHLQJ�WKLV�WKHVH�SRVWV"

'R�\RX�UHPHPEHU�ZKDW�\RX�WKRXJKW�ZKHQ�VHHLQJ�LW�IRU�WKH

ILUVW�WLPH"���:KDW�DUH�\RXU�LQLWLDO�WKRXJKWV�RQ�WKH�SRVW"
'R�\RX�WKLQN�RWKHUV�ZRXOG�WKLQN�WKH

VDPH�ZD\"

:KDW�GR�\RX�WKLQN�DERXW�
LQIOXHQFHU
�SRVWLQJ�DERXW�
WKH

VXVWDLQDEOH�SURGXFW
"

'R�\RX�WKLQN�\RX�ZRXOG�UHDFW�WKH�VDPH

ZD\�LI�\RX�VDZ�DQ\RQH�HOVH�SURPRWH

WKLV�SURGXFW"

'R�\RX�WKLQN�LW�LV�DSSURSULDWH�IRU�
LQIOXHQFHU
�WR�SURPRWH�WKLV

SURGXFW"

:K\��ZK\�QRW"

6R�ZKDW�\RX�PHDQ�LV���

:KDW�GR�\RX�WKLQN�DERXW�
WKH�VXVWDLQDEOH�SURGXFW
�QRZ�WKDW

\RX�KDYH�VHHQ�WKHVH�SRVWV"

:KDW�PDNHV�\RX�IHHO�WKLV�ZD\"

,V�WKLV�D�VXVWDLQDEOH�SURGXFW�LQ�\RXU

RSLQLRQ"

'R�\RX�WKLQN�
LQIOXHQFHU
�LV�SDUW�RI

PDNLQJ�\RX�IHHO�WKLV�ZD\"

������



'RHV�
LQIOXHQFHU
V
�SURPRWLRQ�RI�WKH�SURGXFW�PDNH�\RX�ZDQW

WR�EX\�WKH�SURGXFW"
:KDW�FRXOG�PDNH�\RX�FRQVLGHU�EX\LQJ

WKH�SURGXFW"

'R�\RX�WKLQN�\RXU�SHUFHSWLRQ�DERXW�
LQIOXHQFHU
�LQIOXHQFHV

\RXU�DWWLWXGHV�WRZDUGV�WKH�SURGXFW�DQG�\RXU�LQWHQWLRQV�WR

SXUFKDVH�LW"

:K\�GR�\RX�WKLQN�\RX�DUH��DUH�QRW

LQIOXHQFHG"

,I�VR��KRZ"

'R�\RX�KDYH�DQ\�ILQDO�FRPPHQWV�RQ�LQIOXHQFHUV�SURPRWLQJ

VXVWDLQDEOH�SURGXFWV"

7DEOH����,QLWLDO�LQWHUYLHZ�JXLGH

2XU�WKHPHV�DQG�TXHVWLRQV�KDYH�EHHQ�GHYHORSHG�GHGXFWLYHO\�SULPDULO\�EDVHG�RQ�RXU

WKHRUHWLFDO�DSSURDFK�WR�FUHGLELOLW\��7KH�ILUVW�KDOI�RI�WKH�LQLWLDO�LQWHUYLHZ�JXLGH�LV�IRFXVHG�RQ

XQGHUVWDQGLQJ�RXU�LQWHUYLHZHHV¶�YLHZV�RQ�FUHGLELOLW\��VXVWDLQDELOLW\��DQG�LQIOXHQFHU�PDUNHWLQJ

DV�ZHOO�DV�JDLQLQJ�LQVLJKW�LQWR�WKH�LQWHUYLHZHHV¶�UHODWLRQV�DQG�RSLQLRQV�RQ�WKH�VSHFLILF

LQIOXHQFHU�WKH\�IROORZ��7KH�VHFRQG�KDOI�RI�WKH�LQLWLDO�LQWHUYLHZ�JXLGH�LV�UHODWHG�WR�WKH�VSHFLILF

H[DPSOHV�ZH�VKRZ�RXU�LQWHUYLHZHHV��ZKHUH�ZH�GLVFXVV�WKHLU�DWWLWXGH�WRZDUG�WKH�VXVWDLQDEOH

DGYHUWLVHPHQWV��+RZHYHU��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�H[DPSOHV�WKDW�ZH�SURYLGH�DUH�QRW�WKH

PDLQ�IRFXV�DV�ZH�DUH�QRW�LQWHUHVWHG�LQ�DQDO\VLQJ�WKHVH�IRXU�LQIOXHQFHUV¶�VXVWDLQDEOH

PDUNHWLQJ��EXW�WKH\�IXQFWLRQ�DV�H[DPSOHV��DOVR�PHDQLQJ�WKDW�RWKHU�LQIOXHQFHUV�DQG�H[DPSOHV

PLJKW�RFFXU�EDVHG�RQ�WKH�LQWHUYLHZHHV¶�H[SHULHQFHV��7KH�H[DPSOHV�DUH�PDLQO\�LQFOXGHG�WR

SURYLGH�WKH�LQWHUYLHZHHV�ZLWK�D�FRQFUHWH�H[DPSOH�WKH\�FDQ�UHIHU�WR�ZKHQ�DQVZHULQJ�WKH

TXHVWLRQV��7KLV�KDV�EHHQ�GHFLGHG�DV�SUHYLRXV�UHVHDUFK�RI�RXUV�KDV�GHPRQVWUDWHG�WKDW�LW�FDQ�EH

FKDOOHQJLQJ�IRU�WKH�SDUWLFLSDQWV�WR�FRPH�XS�ZLWK�H[DPSOHV�WKHPVHOYHV��ZKLFK�LV�ZK\�ZH

GHFLGHG�WR�SURYLGH�H[DPSOHV�WKDW�ZRXOG�UHVXOW�LQ�PRUH�VSHFLILF�DQG�WKRXJKWIXO�DQVZHUV�

$IWHU�RXU�LQLWLDO�LQWHUYLHZ�JXLGH�ZDV�GHYHORSHG��ZH�FRQGXFWHG�D�SLORW�LQWHUYLHZ�WR�WHVW

ZKHWKHU�DQ�LQWHUYLHZHH�ZRXOG�XQGHUVWDQG�RXU�TXHVWLRQV��ZKHWKHU�ZH�QHHGHG�WR�FRYHU

DGGLWLRQDO�WKHPHV��DQG�ZKHWKHU�RXU�TXHVWLRQV�ZRXOG�SURYLGH�XV�ZLWK�DQVZHUV�WKDW�PD\�KHOS

XV�DQVZHU�RXU�UHVHDUFK�TXHVWLRQ��2XU�SLORW�LQWHUYLHZHH�ZDV�D�IHPDOH�'DQLVK�VWXGHQW�VWXG\LQJ

DW�&RSHQKDJHQ�%XVLQHVV�6FKRRO��(YHQ�WKRXJK�DOO�SDUWLFLSDQWV�GXULQJ�WKH�SLORW�LQWHUYLHZ�FRXOG

VSHDN�'DQLVK��WKH�LQWHUYLHZ�ZDV�FRQGXFWHG�LQ�(QJOLVK�DV�WKLV�JDYH�D�PRUH�DFFXUDWH

UHSUHVHQWDWLRQ�RI�KRZ�WKH�DFWXDO�LQWHUYLHZV�ZRXOG�SURFHHG��$�UHOHYDQW�DVSHFW�WR�KDYH�LQ�PLQG

LV�WKDW�WKH�LQWHUYLHZHH�IRU�WKH�SLORW�LQWHUYLHZ�GRHV�QRW�KDYH�(QJOLVK�DV�KHU�QDWLYH�ODQJXDJH�

ZKLFK�FRXOG�UHVXOW�LQ�VRPH�YRFDEXODU\�OLPLWDWLRQV��+RZHYHU��WKURXJKRXW�WKH�ODVW�WKUHH�\HDUV�

VKH�KDV�VSRNHQ�(QJOLVK�WR�D�JUHDW�H[WHQW�LQ�KHU�SHUVRQDO�OLIH�UHVXOWLQJ�LQ�UDWKHU�IOXHQW�(QJOLVK

VNLOOV��7KH�SLORW�LQWHUYLHZ�ZHQW�ZHOO��DQG�ZH�IRXQG�PDQ\�RI�WKH�LQWHUYLHZHH¶V�DQVZHUV�XVHIXO

������



DQG�PHDQLQJIXO��+RZHYHU��ZH�GLG�ILQG�WKDW�ZH�ODFNHG�PRUH�VSHFLILF�TXHVWLRQV�UHODWHG�WR�RXU

WKUHH�FUHGLELOLW\�DWWULEXWHV�DQG�VRPH�JHQHUDO�DWWLWXGHV�WRZDUGV�LQIOXHQFHUV�DQG�LQIOXHQFHU

PDUNHWLQJ��7KHUHIRUH��ZH�FUHDWHG�DGGLWLRQDO�TXHVWLRQV�DFFRPPRGDWLQJ�WKLV��)RU�H[DPSOH��WKLV

UHVXOWHG�LQ�WKH�TXHVWLRQ��³:KDW�DUH�\RXU�LQLWLDO�WKRXJKWV�ZKHQ�,�VD\�µDQ�LQIOXHQFHU¶"´��ZKLFK

ZRXOG�SURYLGH�XV�ZLWK�VRPH�JHQHUDO�DWWLWXGHV�WRZDUGV�LQIOXHQFHUV��DQG�WKH�IROORZ�XS

TXHVWLRQ��³,V�WKHUH�HQRXJK�LQIRUPDWLRQ"´��$SS��%��ZKLFK�H[SHFWHGO\�ZRXOG�SURYLGH�XV�ZLWK

LQVLJKW�LQWR�WKH�DWWULEXWH�RI�H[SHUWLVH�EXW�ZLWKRXW�H[SOLFLWO\�PHQWLRQLQJ�WKH�ZRUG�µH[SHUWLVH¶

VR�RXU�WKHRUHWLFDO�DSSURDFK�GLG�QRW�GLUHFWO\�LQIOXHQFH�WKH�LQWHUYLHZHHV��2XU�UHYLVHG�LQWHUYLHZ

JXLGH�FDQ�EH�VHHQ�LQ�$SSHQGL[�%��DQG�WKLV�ZDV�WKH�LQWHUYLHZ�JXLGH�XVHG�ZKHQ�FRQGXFWLQJ�WKH

LQWHUYLHZV�

%HIRUH�LQLWLDWLQJ�WKH�LQWHUYLHZV��ZH�PDGH�VXUH�WR�UHWULHYH�VLJQHG�FRQVHQW�IRUPV�IURP�WKH

LQWHUYLHZHHV��7KH�FRQVHQW�IRUP�ZDV�FUHDWHG�EDVHG�RQ�$DOERUJ�8QLYHUVLW\¶V�JXLGHOLQHV��ZKLFK

LQFOXGHG�WKH�SXUSRVH�RI�WKH�WKHVLV��WKH�LQWHUYLHZHH¶V�ULJKWV��KRZ�ZH�SURFHVV�DQG�VWRUH�WKH

GDWD��DQG�RXU�VWXGHQW�HPDLOV�VR�WKH�LQWHUYLHZHHV�FRXOG�FRQWDFW�XV��2QH�RI�WKH�PDLQ�SRLQWV�LQ

WKH�FRQVHQW�IRUP�FRQFHUQHG�WKH�SDUWLFLSDQWV¶�DQRQ\PLW\��PHDQLQJ�WKDW�WKHLU�QDPHV�ZLOO�QRW�EH

SDUW�RI�WKH�VWXG\��7KLV�KHOSHG�HQVXUH�D�VDIH�VSDFH�IRU�WKH�LQWHUYLHZHHV�ZKHUH�WKH\�FRXOG�VDIHO\

H[SUHVV�WKHLU�DWWLWXGHV��)XUWKHUPRUH��LQ�RXU�HPDLOV�WR�WKH�LQWHUYLHZHHV�FRQWDLQLQJ�WKH�FRQVHQW

IRUPV��ZH�HQFRXUDJHG�WKHP�WR�FRQWDFW�XV�LI�WKH\�KDG�DQ\�TXHVWLRQV�FRQFHUQLQJ�WKH�FRQWHQW�RI

WKH�FRQVHQW�IRUP��7KH�WHPSODWH�IRU�WKH�FRQVHQW�IRUP�FDQ�EH�VHHQ�LQ�$SSHQGL[�&�

&RQGXFWLQJ�WKH�LQWHUYLHZ

7KH�IROORZLQJ�VHFWLRQV�ZLOO�JR�LQWR�GHSWK�ZLWK�KRZ�ZH�FRQGXFWHG�WKH�LQWHUYLHZV�

,Q�WHUPV�RI�WKH�SUDFWLFDOLWLHV�RI�LQWHUYLHZLQJ��LW�ZDV�FKRVHQ�WR�XVH�FRPSXWHU�DLGHG�LQWHUYLHZV

GXH�WR�WKH�JHRJUDSKLFDO�GLVWDQFH�EHWZHHQ�WKH�LQWHUYLHZHHV�DQG�XV�DV�ZHOO�DV�WKH�ZLGHVSUHDG

ORFDWLRQV�RI�RXU�LQWHUYLHZHHV�DFURVV�WKH�8.��.YDOH�	�%ULQNPDQQ�����������������$V�IRU�WKH

W\SH�RI�FRPSXWHU�DLGHG�LQWHUYLHZ��ZH�KDYH�UHOLHG�RQ�YLGHRFRQIHUHQFLQJ��%DVHG�RQ�WKH�DJH�RI

RXU�LQWHUYLHZHHV�DQG�WKHLU�SUHVHQFH�RQ�VRFLDO�PHGLD��ZH�HYDOXDWHG�WKDW�WKH�XVH�RI

YLGHRFRQIHUHQFLQJ�ZRXOG�QRW�EH�D�EDUULHU�IRU�RXU�LQWHUYLHZHHV��$GGLWLRQDOO\��WKH�&29,'

SDQGHPLF�KDV��WR�D�JUHDW�H[WHQW��IDPLOLDULVHG�SHRSOH�ZLWK�DQG�QRUPDOLVHG�WKH�XVH�RI�RQOLQH

PHHWLQJ�SODWIRUPV��7DQHMD��0L]HQ��%ORRP��������$�GLVDGYDQWDJH�RI�XVLQJ�RQOLQH

YLGHRFRQIHUHQFLQJ�LV�WKH�ULVN�RI�D�EDG�FRQQHFWLRQ��SRVVLEO\�PDNLQJ�WKH�YLGHR�DQG�WKH�DXGLR

ODJ�RU��LQ�WKH�ZRUVW�FDVH��LQDXGLEOH��=RRP�ZDV�WKH�SODWIRUP�XVHG�WR�FRQGXFW�WKH�LQWHUYLHZV�DV

������



ZH��WKURXJK�WKH�XQLYHUVLW\��KDYH�D�OLFHQFH�WR�WKH�SODWIRUP��0RUHRYHU��WKH�SODWIRUP�LV�ZLGHO\

XVHG�DFURVV�WKH�8.��SRVVLEO\�PDNLQJ�LW�PRUH�IDPLOLDU�WR�RXU�LQWHUYLHZHHV��:HVWRQ�������

)LQDOO\��=RRP�LV�RQH�RI�WKH�SODWIRUPV�WKDW�DOORZ�IRU�UHFRUGLQJ�PHHWLQJV��DQG�WKH�SODWIRUP

IXUWKHU�SURYLGHV�WUDQVSDUHQF\�E\�VKRZLQJ�DOO�SDUWLFLSDQWV�WKDW�WKH�PHHWLQJ�LV�EHLQJ�UHFRUGHG�

,Q�JHQHUDO��YLGHRFRQIHUHQFLQJ�GLG�QRW�FDXVH�SUREOHPV�EHVLGHV�RQH�LQVWDQFH�ZKHUH�DQ

LQWHUYLHZHH�PRYHG�WR�DQRWKHU�URRP�GXULQJ�WKH�LQWHUYLHZ��ZKLFK�FDXVHG�D�PRPHQWDULO\�EDG

FRQQHFWLRQ�

7KH�LQWHUYLHZV�ZHUH�LQLWLDWHG�ZLWK�D�VKRUW�EULHILQJ�ZKHUH�ZH�LQWURGXFHG�RXUVHOYHV�SURSHUO\�

%RWK�RI�XV�ZHUH�SUHVHQW�GXULQJ�WKH�LQWHUYLHZ��KRZHYHU��RQO\�RQH�RI�XV�DFWHG�DV�WKH�SULPDU\

LQWHUYLHZHU�ZKLOH�WKH�RWKHU�ZDV�PRVWO\�REVHUYLQJ�ZLWK�WKH�SRVVLELOLW\�RI�DVNLQJ�DGGLWLRQDO

IROORZ�XS�TXHVWLRQV�LI�VKH�QRWLFHG�DQ�LQWHUHVWLQJ�DVSHFW�WKH�SULPDU\�LQWHUYLHZHU�GLG�QRW

IROORZ�XS�RQ��,W�ZDV�LPSRUWDQW�IRU�ERWK�RI�XV�WR�SDUWLFLSDWH�LQ�WKH�LQWHUYLHZV��DV�LW�FDQ�EH

DUJXHG�WKDW�WKH�LQWHUSUHWDWLRQ�RI�WKH�GDWD�DOUHDG\�VWDUWHG�ZKLOH�FRQGXFWLQJ�WKH�LQWHUYLHZ��7KH

EULHILQJ�IXUWKHU�LQFOXGHG�D�VKRUW�SUHVHQWDWLRQ�RI�WKH�VWXG\
V�SXUSRVH��+HUHDIWHU��ZH�FRQILUPHG

WKH�LQWHUYLHZHHV
�FRQVHQW�WR�UHFRUG�WKH�LQWHUYLHZ�IRU�WUDQVFULSWLYH�SXUSRVHV�DQG�DVNHG�ZKHWKHU

WKH�SDUWLFLSDQWV�KDG�DQ\�TXHVWLRQV�EHIRUH�LQLWLDWLQJ�WKH�DFWXDO�LQWHUYLHZ��.YDOH�����������

'XULQJ�WKH�EULHILQJ��LW�ZDV�LPSRUWDQW�IRU�XV�WR�TXLFNO\�PDNH�WKH�VLWXDWLRQ�SOHDVDQW�IRU�WKH

LQWHUYLHZHH�DQG�FRPH�RII�DV�DWWHQWLYH��XQGHUVWDQGLQJ��LQWHUHVWHG��DQG�UHVSHFWIXO��7KLV�ZDV

LPSRUWDQW�DV�WKH�LQWHUYLHZHH�VKRXOG�IHHO�FRPIRUWDEOH�IUHHO\�VKDULQJ�WKHLU�H[SHULHQFHV�DQG

WKRXJKWV��.YDOH�����������

$IWHU�EULHILQJ�WKH�LQWHUYLHZHH�DQG�HVWDEOLVKLQJ�D�WUXVWLQJ�UHODWLRQVKLS��ZH�FRQWLQXHG�WR�WKH

DFWXDO�LQWHUYLHZ�UHO\LQJ�RQ�WKH�LQWHUYLHZ�JXLGH��7KH�LQWHUYLHZ�JXLGH�FRQWDLQHG�LQWURGXFWRU\

TXHVWLRQV��H�J���&DQ�\RX�WHOO�XV�D�OLWWOH�ELW�DERXW�\RXUVHOI"���GLUHFW�TXHVWLRQV��H�J���'R�\RX

UHPHPEHU�VHHLQJ�WKLV�WKHVH�SRVWV"���DQG�VWUXFWXULQJ�TXHVWLRQV��H�J���/HW
V�QRZ�WDON�DERXW


LQIOXHQFHU
��KRZ�ORQJ�KDYH�\RX�EHHQ�IROORZLQJ�
LQIOXHQFHU
"���$SS��%���.YDOH������

��������%HVLGHV�WKH�VFULSWHG�LQWHUYLHZ�TXHVWLRQV�IURP�WKH�LQWHUYLHZ�JXLGH��RWKHU�W\SHV�RI

TXHVWLRQV�ZHUH�DVNHG�DV�VHFRQG�TXHVWLRQV�GXULQJ�WKH�LQWHUYLHZV��7KHVH�LQFOXGH�IROORZ�XS

TXHVWLRQV��H�J���<HDK���$SS��'������O������SURELQJ�TXHVWLRQV��H�J���<RX�VOLJKWO\�GLVFXVVHG�WKLV

DOUHDG\�EXW�FRXOG�\RX�WU\�WR�HODERUDWH"���$SS��'�����O�������LQWHUSUHWLQJ�TXHVWLRQV��H�J���2ND\�

VR�WKHUH
V�D�VHQVH�RI�OR\DOW\�WRZDUGV�KHU"���$SS��'������O������DQG�VLOHQFH�

'XULQJ�WKH�LQWHUYLHZ��ZH�H[SUHVVHG�LQWHUHVW�LQ�ZKDW�WKH�LQWHUYLHZHH�VDLG�E\�QRGGLQJ��VPLOLQJ�

DQG�XVLQJ�DIILUPLQJ�H[SUHVVLRQV�VXFK�DV�
XK�KXK
��'XULQJ�WKH�LQWHUYLHZ��ZH�ZHUH�DZDUH�RI

������



DOWHULQJ�SUHGHILQHG�TXHVWLRQV�WR�PDWFK�WKH�LQGLYLGXDO�LQWHUYLHZHH
V�YRFDEXODU\��SHUFHSWLRQ

DQG�XQGHUVWDQGLQJ�WR�PDNH�VXUH�WKH�LQWHUYLHZHH�XQGHUVWRRG�WKH�TXHVWLRQV�DVNHG�

6LPLODUO\�WR�EULHILQJ�WKH�LQWHUYLHZHHV�EHIRUH�LQLWLDWLQJ�WKH�LQWHUYLHZV��ZH�HQGHG�WKH�LQWHUYLHZ

ZLWK�D�VKRUW�GHEULHILQJ�WR�HQVXUH�RXU�SDUWLFLSDQWV�OHIW�WKH�LQWHUYLHZV�IHHOLQJ�FRPIRUWDEOH��7KLV

ZDV�LPSRUWDQW�DV�WKH�LQWHUYLHZHHV�KDG�VKDUHG�D�ORW�DERXW�WKHPVHOYHV�E\�H[SRVLQJ�WKHLU

WKRXJKWV�DQG�DWWLWXGHV��7KH�GHEULHILQJ�FRQVLVWHG�RI�XV�WKDQNLQJ�WKHP�DJDLQ�IRU�WKHLU

ZLOOLQJQHVV�WR�SDUWLFLSDWH��DVNLQJ�ZKHWKHU�WKH\�KDG�DQ\�ILQDO�TXHVWLRQV�DERXW�WKH�LQWHUYLHZ�

DQG�WHOOLQJ�WKHP�WKDW�WKH\�DW�DQ\�WLPH�FDQ�FRQWDFW�XV�LI�DQ\�TXHVWLRQV�DULVH��2QO\�ZKHQ�WKH

LQWHUYLHZHH�KDG�QR�IXUWKHU�TXHVWLRQV�WKH�LQWHUYLHZ�ZRXOG�FRPH�WR�DQ�HQG��.YDOH������

�������

,QWHUYLHZ�TXDOLW\

$Q�LPSRUWDQW�DVSHFW�WR�NHHS�LQ�PLQG�ZKHQ�FRQGXFWLQJ�WKH�LQWHUYLHZ�LV�WKH�TXDOLW\�RI�WKH

LQWHUYLHZ��.YDOH������������'XULQJ�WKH�LQWHUYLHZV��ZH�DWWHPSWHG�WR�DVN�VKRUW��FRQFLVH�DQG

VSHFLILF�TXHVWLRQV�WKDW�HQDEOHG�WKH�LQWHUYLHZHHV�WR�SURYLGH�LQ�GHSWK�DQVZHUV��:H�IXUWKHU

DWWHPSWHG�WR�YHULI\�RXU�LQWHUSUHWDWLRQV�RI�WKH�DQVZHUV�E\�DVNLQJ�LQWHUSUHWLQJ�TXHVWLRQV

WKURXJKRXW�WKH�LQWHUYLHZV��.YDOH�����������

$QRWKHU�LPSRUWDQW�IDFWRU�LQIOXHQFLQJ�WKH�TXDOLW\�RI�WKH�LQWHUYLHZV�UHJDUGV�WKH�TXDOLILFDWLRQV

RI�WKH�LQWHUYLHZHU��DV�VKH�SRVVHVVHV�DQ�LPSRUWDQW�UROH�WKDW�LQYROYHV�PDNLQJ�RQ�WKH�VSRW

GHFLVLRQV�UHJDUGLQJ�WKH�TXHVWLRQV�WR�EH�DVNHG��.YDOH������������7KH�VHOHFWHG�LQWHUYLHZHU�IRU

WKLV�UHVHDUFK�KDV�SUHYLRXV�H[SHULHQFH�IURP�LQWHUYLHZLQJ�LQ�D�UHVHDUFK�FRQWH[W��%HVLGHV�EHLQJ

H[SHULHQFHG�LQ�WKH�PHWKRG��LW�ZDV�FRQVLGHUHG�LPSRUWDQW�WKDW�WKH�LQWHUYLHZHU�ZDV

NQRZOHGJHDEOH�ZLWKLQ�WKH�DUHD�RI�LQWHUHVW��%RWK�UHVHDUFKHUV�KDYH�REWDLQHG�WKLV�NQRZOHGJH

WKURXJK�UHYLHZLQJ�UHOHYDQW�OLWHUDWXUH�DQG�JDLQLQJ�D�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�WKHRUHWLFDO

DSSURDFK�RI�WKH�WKHVLV��7KH�LQWHUYLHZHU�PDGH�VXUH�WR�EH�VWUXFWXUHG�E\�NHHSLQJ�WKH�LQWHUYLHZ

JXLGH�LQ�IURQW�RI�KHU�GXULQJ�WKH�LQWHUYLHZV��ZKLFK�IXUWKHU�DVVLVWHG�LQ�JXLGLQJ�WKH�FRXUVH�RI�WKH

LQWHUYLHZ��7KH�LQWHUYLHZHU�ZDV�DZDUH�RI�EHLQJ�JHQWOH��VHQVLWLYH��DQG�RSHQ�GXULQJ�WKH

LQWHUYLHZ�DV�ZHOO�DV�EHLQJ�DWWHQWLYH�LQ�RUGHU�WR�DVN�LQWHUSUHWLYH�TXHVWLRQV�ZKLFK�FRXOG�EH

FRQILUPHG�RU�GLVFRQILUPHG�E\�WKH�LQWHUYLHZHH��.YDOH��������������

$QRWKHU�DVSHFW�LQIOXHQFLQJ�WKH�TXDOLW\�RI�WKH�LQWHUYLHZV�LV�WKH�TXDOLW\�RI�WKH�LQWHUYLHZHHV�

7KH�SDUWLFLSDQWV�IRU�RXU�LQWHUYLHZV�ZHUH�PRWLYDWHG�DQG�FRRSHUDWLYH��ZKLFK�LV�GHPRQVWUDWHG

E\�WKHLU�ZLOOLQJQHVV�WR�SDUWLFLSDWH�LQ�WKH�LQWHUYLHZ�YROXQWDULO\��ILQG�D�VXLWDEOH�GDWH��DQG�VLJQ

������



WKH�FRQVHQW�IRUP��6HYHUDO�RI�WKH�LQWHUYLHZHHV�ZHUH�LQWHUHVWHG�LQ�RXU�UHVHDUFK�DQG�H[SUHVVHG

LQWHUHVW�LQ�WKH�VWXG\��7KH�LQWHUYLHZHHV�ZHUH�DEOH�WR�VWD\�RQ�WRSLF�DQG�JLYH�WKRXJKWIXO�DQG

GHWDLOHG�DQVZHUV��.YDOH�	�%ULQNPDQQ������������

$�ILQDO�FRPPHQW�LQ�UHODWLRQ�WR�WKH�LQWHUYLHZ�TXDOLW\�LV�WKH�XVH�RI�OHDGLQJ�TXHVWLRQV�

%ULQNPDQQ��������DUJXHV�WKDW�DOO�TXHVWLRQV��WR�VRPH�GHJUHH��DUH�OHDGLQJ�DV�ZH�DUH�OHDGLQJ�RXU

LQWHUYLHZHHV�LQ�WKH�GHVLUHG�GLUHFWLRQ�LQ�WHUPV�RI�RXU�UHVHDUFK�SXUSRVH��DOVR�PHDQLQJ�WKDW�DOO�RI

RXU�TXHVWLRQV�KDYH�EHHQ�OHDGLQJ�WR�D�FHUWDLQ�SRLQW��:H�DUH�DZDUH�WKDW�ZH�DUH�LQIOXHQFLQJ�WKH

LQWHUYLHZHHV�ZLWK�RXU�TXHVWLRQV��EXW�WKLV�KDV�DOVR�EHHQ�QHFHVVDU\�WR�JDLQ�SUHFLVH�DQG�UHOHYDQW

DQVZHUV�

)RXUWK�6WDJH��7UDQVFULELQJ

7KH�IRXUWK�VWDJH��WUDQVFULELQJ��FRQFHUQV�SUHSDULQJ�WKH�FROOHFWHG�GDWD�IRU�WKH�DQDO\VLV�

KRZHYHU��ZH�DUJXH�WKDW�D�SDUW�RI�WKH�DQDO\VLV�DOUHDG\�VWDUWV�GXULQJ�WKH�LQWHUYLHZ��7KHUH�KDYH

EHHQ�VHYHUDO�DVSHFWV�WR�EH�DZDUH�RI�ZKHQ�WUDQVODWLQJ�RUDO�ODQJXDJH�LQWR�ZULWWHQ�ODQJXDJH

�.YDOH��������������

:KHQ�UHFRUGLQJ�WKH�LQWHUYLHZV��ERWK�DXGLR�DQG�YLVXDOV�ZHUH�UHFRUGHG�XVLQJ�=RRP¶V�YLGHR

UHFRUGLQJ�IXQFWLRQ��KRZHYHU��DXGLR�PLJKW�KDYH�EHHQ�VXIILFLHQW��$OWKRXJK��E\�UHFRUGLQJ

YLVXDOV��OLS�UHDGLQJ�FRXOG�DVVLVW�XV�LQ�VLWXDWLRQV�ZKHUH�LW�ZDV�GLIILFXOW�WR�GLVWLQJXLVK�EHWZHHQ

WZR�ZRUGV��,Q�JHQHUDO��WKH�UHFRUGLQJV�ZHUH�DXGLEOH��ZLWK�RQO\�D�IHZ�SDVVDJHV�DQG�ZRUGV

EHLQJ�LQDXGLEOH�

7KURXJK�WKH�SURFHVV�RI�WUDQVFULELQJ��ERG\�ODQJXDJH�ZDV�ORVW��+RZHYHU��WKLV�WKHVLV�GRHV�QRW

VHHN�WR�DQDO\VH�DQG�LQWHUSUHW�WKH�LQWHUSHUVRQDO�LQWHUDFWLRQV�EHWZHHQ�LQWHUYLHZHU�DQG

LQWHUYLHZHH��PHDQLQJ�WKDW�WKH�ORVV�RI�ERG\�ODQJXDJH�LV�QRW�FRQVLGHUHG�FULWLFDO�IRU�RXU�DQDO\VLV�

:H�FKRVH�WR�UHO\�RQ�WKH�YHUEDWLP�RUDO�VW\OH�RI�WUDQVFULELQJ�DV�ZH�ZLVKHG�WR�PDLQWDLQ�DV�PXFK

FRQWH[W�DQG�DXWKHQWLFLW\�LQ�RXU�WUDQVFULSWV�DV�SRVVLEOH��7KLV�HQWDLOV�WKDW�WKH�WUDQVFULSWV�LQFOXGH

HOHPHQWV�VXFK�DV�ODXJKWHU��³KPP�PPK¶V´��DQG�³XKP´��.YDOH�����������WR�EHWWHU�GHPRQVWUDWH

WKH�LQWHUYLHZHHV¶�HPRWLRQV��:H�EHOLHYH�WKDW�WKLV�PHWKRG�RI�WUDQVFULELQJ�HQVXUHV�WKH�PRVW

YDOLGLW\�FRPSDUHG�WR�WUDQVODWLQJ�WR�IRUPDO�ZULWWHQ�VW\OH�DV�YHUEDWLP�VW\OH�FDQ��WR�VRPH�GHJUHH�

SUHVHUYH�WKH�FRQWH[W�LQ�ZKLFK�VRPHWKLQJ�LV�VDLG��H�J��LI�WKH�LQWHUYLHZHH�LV�KHVLWDQW�RU�XQVXUH�

:KHQ�WKH�LQWHUYLHZHH�SDXVHG�DQG�QHHGHG�WLPH�WR�WKLQN�EHIRUH�DQVZHULQJ�RU�FRQWLQXLQJ�WKH

VHQWHQFH��WKH�SDXVH�LV�WUDQVFULEHG�DV�³���´�
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(YHQ�WKRXJK�ZH�KDYH�WUDQVFULEHG�WKH�LQWHUYLHZV�VHSDUDWHO\��ZH�KDYH�ERWK�RYHUORRNHG�DOO

WUDQVFULSWLRQV�DQG�YHULILHG�WKDW�WKH�VW\OH�RI�WUDQVFULSWLRQ�ZDV�IDLUO\�LGHQWLFDO��$GGLWLRQDOO\��ZH

KDYH�KHOSHG�HDFK�RWKHU�LQ�VLWXDWLRQV�ZKHUH�WKH�RWKHU�KDG�GLIILFXOWLHV�KHDULQJ�WKH�DXGLR�

2QO\�RQFH�WKH�WKHVLV�KDV�EHHQ�FRPSOHWHG�WKH�UHFRUGLQJV�ZHUH�GHOHWHG��,W�FRXOG�KDYH�EHHQ

FKRVHQ�WR�GHOHWH�WKH�UHFRUGLQJV�DIWHU�FRPSOHWLQJ�WKH�WUDQVFULSWV��KRZHYHU��IRU�VDIHW\�UHDVRQV�

WKH�WUDQVFULSWV�ZHUH�ILUVW�GHOHWHG�RQFH�LW�ZDV�FHUWDLQ�WKH\�ZRXOG�QR�ORQJHU�EH�RI�XVH��$OO

WUDQVFULSWV�FDQ�EH�VHHQ�LQ�$SSHQGL[�'��1RWH�WKDW�WKH�WUDQVFULSWV�FRQWDLQ�RXU�FRGHV�

)LIWK�6WDJH��$QDO\VLQJ

7HPSODWH�$QDO\VLV

,Q�RUGHU�WR�PDQDJH�DQG�DQDO\VH�WKH�UDZ�GDWD�IURP�RXU�LQWHUYLHZV��ZH�QHHG�D�TXDOLWDWLYH

FRGLQJ�PHWKRG��)RU�WKLV�WKHVLV��ZH�DSSO\�1LJHO�.LQJ¶V�DSSURDFK�WR�FRGLQJ�E\�PHDQV�RI�KLV

7HPSODWH�$QDO\VLV��ZKLFK�LV�D�VSHFLILF�PHWKRG�RI�WKHPDWLFDOO\�DQDO\VLQJ�TXDOLWDWLYH�GDWD

�.LQJ�Q�G���%URRNV�	�.LQJ�����������7KLV�FRGLQJ�PHWKRG�LV�HVSHFLDOO\�VXLWDEOH�IRU�WKLV�WKHVLV

DV�ZH�DUH�LQWHUHVWHG�LQ�UHVHDUFKLQJ�DQG�XQGHUVWDQGLQJ�WKH�FRQWHQW�RI�RXU�LQWHUYLHZHHV¶

DWWLWXGHV�DQG�EHOLHIV�UDWKHU�WKDQ�WKH�UROH�RI�ODQJXDJH��%URRNV�	�.LQJ�����������KRZHYHU��ZH

DFNQRZOHGJH�WKDW�WKHLU�DWWLWXGHV�DQG�EHOLHIV�DUH�H[SUHVVHG�WKURXJK�ODQJXDJH��7KLV�DOVR�PHDQV

WKDW�WKH�WHPSODWH�DQDO\VLV�GRHV�QRW�VHHN�WR�FRGH�HDFK�ZRUG�RU�OLQH�LQ�WKH�WUDQVFULSWV�EXW�UDWKHU

WR�VHHN�DQ�XQGHUVWDQGLQJ�RI�WKH�PHDQLQJ�DQG�FRQWHQW�DV�D�ZKROH��.LQJ�DQG�%URRNV�DUJXH�WKDW

WKH�WHPSODWH�DQDO\VLV�LV�SDUWLFXODUO\�ZHOO�VXLWHG�IRU�UHVHDUFKHUV�FRQFHUQHG�ZLWK�KXPDQ�DFWLRQ

DQG�KXPDQ�SKHQRPHQD��ZKLFK�PDWFKHV�WKLV�WKHVLV¶�UHVHDUFK�SXUSRVH��%URRNV�	�.LQJ������

����0RUHRYHU��WKH\�DOVR�DUJXH�WKDW�WKLV�FRGLQJ�PHWKRG�FDQ�EH�XVHG�E\�UHVHDUFKHUV�WDNLQJ�D

FRQVWUXFWLYLVW�DSSURDFK�ZKHUH�LW�LV�EHOLHYHG�WKDW�VHYHUDO�LQWHUSUHWDWLRQV�DQG�UHDOLWLHV�H[LVW�DQG

WKDW�WKHVH�LQWHUSUHWDWLRQV�DQG�UHDOLWLHV�DUH�LQIOXHQFHG�DQG�VKDSHG�E\�WKH�VRFLDO�ZRUOG��%URRNV

	�.LQJ����������.LQJ�Q�G����7KLV�PDWFKHV�RXU�YLHZ�RQ�UHVHDUFK�DQG�KRZ�ZH�DSSURDFK�DQG

FRQGXFW�RXU�LQWHUYLHZV�DV�ZH�GR�QRW�VHHN�WR�ILQG�RQH�WUXWK�RU�RQH�FHUWDLQ�UHDOLW\�EXW��RQ�WKH

RWKHU�KDQG��VHHN�WR�H[SORUH�DQG�XQGHUVWDQG�DOO�RI�RXU�LQWHUYLHZHHV¶�GLIIHUHQW�YDOXHV��DWWLWXGHV�

DQG�EHOLHIV��)LQDOO\��WKH�WHPSODWH�DQDO\VLV�KDV�EHHQ�FKRVHQ�IRU�WKLV�WKHVLV��DV�LW�LV�DUJXHG�WKDW�LW

LV�D�XVHIXO�WRRO�IRU�DQDO\VLQJ�DQG�ZRUNLQJ�ZLWK�WH[W�DQG�DOORZV�UHVHDUFKHUV�WR�JDLQ�LQVLJKW�LQWR

WKH�VSHFLILF�UHVHDUFK�WRSLFV��.LQJ��%URRNV�	�7DEDUL������������

+HQFH��WKH�WHPSODWH�DQDO\VLV�ZLOO�ZRUN�ZHOO�ZLWK�RXU�WKHRUHWLFDO�DSSURDFK�DV�LW�ZLOO�DOORZ�XV

WR�DQDO\VH�DQG�H[SORUH�WKH�FRQWHQW�RI�RXU�LQWHUYLHZV�LQ�UHODWLRQ�WR�RXU�LQWHUYLHZHHV¶�WKRXJKWV

DQG�EHOLHIV�RQ�LQIOXHQFHU�PDUNHWLQJ�DQG�VXVWDLQDEOH�SURGXFWV�SURPRWHG�RQ�,QVWDJUDP�

������



7KH�IROORZLQJ�VHFWLRQ�DFFRXQWV�IRU�.LQJ¶V�PHWKRGRORJLFDO�DSSURDFK�WR�WKH�WHPSODWH�DQDO\VLV

DV�ZHOO�DV�H[SODQDWLRQV�DQG�H[DPSOHV�RI�KRZ�ZH�KDYH�XVHG�WKH�WHPSODWH�DQDO\VLV�WR�DQDO\VH

RXU�GDWD��%ULHIO\��.LQJ�SURSRVHV�WKH�IROORZLQJ�VWHSV�ZKHQ�FRGLQJ�ZLWK�WKH�WHPSODWH�DQDO\VLV�

���)DPLOLDULVDWLRQ�ZLWK�WKH�GDWD�����3UHOLPLQDU\�FRGLQJ�����&OXVWHULQJ�����'HYHORSLQJ�WKH

LQLWLDO�WHPSODWH�����0RGLI\LQJ�WKH�WHPSODWH�����'HILQLQJ�WKH�µILQDO¶�WHPSODWH�����8VLQJ�WKH

WHPSODWH�WR�LQWHUSUHW�WKH�GDWD��.LQJ��%URRNV�	�7DEDUL�����������������:LWK�WKH�RYHUDOO

FRGLQJ�PHWKRG�RXWOLQHG��WKH�IROORZLQJ�VHFWLRQ�HODERUDWHV�RQ�WKH�GLIIHUHQW�VWHSV�

$FFRUGLQJ�WR�.LQJ��WKH�SXUSRVH�RI�FRQGXFWLQJ�D�WHPSODWH�DQDO\VLV�LV�WR�GHYHORS�D�FRGLQJ

³WHPSODWH´��ZKHUH�ZH�VXPPDULVH�LPSRUWDQW�DQG�UHOHYDQW�WKHPHV�DQG�SDWWHUQV�IROORZHG�E\

RUJDQLVLQJ�WKHP�LQ�D�PHDQLQJIXO�PDQQHU��$�FRGLQJ�DQDO\VLV�RIWHQ�EHJLQV�ZLWK�D�SULRUL�FRGHV�

ZKLFK�DUH�FRGHV�WKDW�LGHQWLI\�WKHPHV�WKDW�DUH�VWURQJO\�H[SHFWHG�DQG�UHODWHG�WR�WKH�DQDO\VLV

�.LQJ�Q�G����)RU�H[DPSOH��DV�ZH�KDYH�FUHDWHG�RXU�LQWHUYLHZ�TXHVWLRQV�EDVHG�RQ�RXU�WKHRUHWLFDO

XQGHUVWDQGLQJ�RI�FUHGLELOLW\��ZH�H[SHFWHG�WR�ILQG�WKHPHV�UHODWHG�WR�WKH�YDULRXV�FUHGLELOLW\

DWWULEXWHV�DQG�DWWLWXGHV�WRZDUG�LQIOXHQFHUV�DQG�LQIOXHQFHU�PDUNHWLQJ��7KLV�LV�D�GHGXFWLYH

DSSURDFK��EXW�WKH�WHPSODWH�DQDO\VLV�DOVR�DOORZV�IRU�HOHPHQWV�RI�WKH�LQGXFWLYH�DSSURDFK�DV�WKH

D�SULRUL�FRGHV�ZLOO�QHHG�UHYLVLQJ�DQG�FRQVLGHUDWLRQ��DOORZLQJ�IRU�WKH�LQGXFWLYH�DQG�RSHQ

DSSURDFK�WR�LQIOXHQFH�WKH�UHVHDUFK�

%HIRUH�LQLWLDWLQJ�RXU�DFWXDO�FRGLQJ�SURFHVV��ZH�IRUPXODWHG�WKH�IROORZLQJ�D�SULRUL�WKHPHV�ZLWK

WKH�DWWDFKHG�FRGHV��2XU�WKHPHV�DUH�VWUXFWXUHG�EDVHG�RQ�WKH�DWWULEXWHV�RI�FUHGLELOLW\�DQG�WKH

5$$¶V�VFKHPDWLF�VWUXFWXUH��ZKLFK�LV�ZK\�WKH�WKHPH�%DFNJURXQG�IDFWRUV�LQFOXGHV�PRUH

DVSHFWV�FRPSDUHG�WR�ZKDW�QRUPDOO\�LV�DVVRFLDWHG�ZLWK�EDFNJURXQG�IDFWRUV�

7KHPH &RGH

%DFNJURXQG�)DFWRU � $JH

� 2FFXSDWLRQ

� /RFDWLRQ

� (GXFDWLRQ

� ,QWHUHVWV�KREELHV

� *HQHUDO�DWWLWXGH�WRZDUG�LQIOXHQFHUV

� 3RVLWLYH

� 1HJDWLYH

������



� *HQHUDO�DWWLWXGH�WRZDUG�LQIOXHQFHU�PDUNHWLQJ

� *HQHUDO�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\

,QIOXHQFHU�&UHGLELOLW\ � &UHGLELOLW\�LV�LPSRUWDQW

� &UHGLELOLW\�LV�OHVV�LPSRUWDQW

� 7UXVWZRUWKLQHVV

� 'HSHQGDEOH

� %HOLHYDEOH

� +RQHVW

� 5HOLDEOH

� 6LQFHUH

� 7UXVWZRUWK\

� ,QWHJULW\

� ([SHUWLVH

� .QRZOHGJHDEOH

� ([SHUW

� ([SHULHQFHG

� 4XDOLILHG

� 6NLOOHG

� $XWKRULWDWLYHQHVV

� ,QWHOOLJHQFH

� $WWUDFWLYHQHVV

� 6LPLODULW\

� 5HVSHFW

� $WWUDFWLYH

� 3HUVRQDOLW\�SURSHUWLHV

� ,QWHOOHFWXDO�VNLOOV

� /LIHVW\OH�FKDUDFWHULVWLFV

� &ODVV\

� %HDXWLIXO

� (OHJDQW

� 6H[\

%HKDYLRXUDO�%HOLHI

1RUPDWLYH�%HOLHI

&RQWURO�%HOLHI

,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW � ,QWHUHVW�LQ�SURGXFW

������



� ,QWHUHVW�LQ�EUDQG

� ,QWHUHVW�LQ�LQIOXHQFHU

%HKDYLRXU � +DV�ERXJKW�VXVWDLQDEOH�SURGXFWV

� +DV�ERXJKW�VXVWDLQDEOH�SURGXFW�EHFDXVH�RI�LQIOXHQFHU

7DEOH����3ULRUL�WKHPHV�DQG�FRGHV

)LUVW��ZH�LQFOXGHG�WKH�WKHPH�%DFNJURXQG�)DFWRU�DV�WKLV�LV�D�PDMRU�SDUW�RI�)LVKEHLQ�DQG

$M]HQ¶V�5$$�DV�ZHOO�DV�EHLQJ�LPSRUWDQW�LQ�UHODWLRQ�WR�XQGHUVWDQGLQJ�RXU�LQWHUYLHZHHV�DV

LQGLYLGXDOV�ZKHUH�WKHLU�RZQ�EDFNJURXQG�LQIOXHQFHV�WKHLU�XQGHUVWDQGLQJ�RI�WKH�ZRUOG��6HYHUDO

RI�RXU�LQWHUYLHZ�TXHVWLRQV��H�J��³:KDW�DUH�\RXU�LQLWLDO�WKRXJKWV�ZKHQ�,�VD\�µDQ�LQIOXHQFHU¶"´

�$SS��%���DUH�H[SHFWHG�WR�SURYLGH�XV�ZLWK�XVHIXO�EDFNJURXQG�LQIRUPDWLRQ�DERXW�RXU

LQWHUYLHZHHV��ZKLFK�ZH�ZLOO�EH�DEOH�WR�GUDZ�RQ�WKURXJKRXW�WKH�DQDO\VLV��'UDZLQJ�RQ�WKH

H[DPSOH�DERYH��ZH�DOVR�IRUPXODWHG�WKH�D�SULRUL�FRGH�³*HQHUDO�DWWLWXGH�WRZDUG�LQIOXHQFHUV´

ZLWK�WKH�DGGLWLRQDO�RSWLRQV�RI�ODEHOOLQJ�WKH�FRGH�DV�HLWKHU�D�QHJDWLYH�RU�SRVLWLYH�DWWLWXGH�

6HFRQG��ZH�LPDJLQHG�WKDW�ZH�ZRXOG�EH�DEOH�WR�IRUP�WKHPHV�EDVHG�RQ�ZKHWKHU�RXU

LQWHUYLHZHHV�IRXQG�LQIOXHQFHUV¶�FUHGLELOLW\�WR�EH�LPSRUWDQW�RU�QRW��1DWXUDOO\��ZH�GR�QRW�H[SHFW

WKH�DQVZHUV�WR�EH�WKDW�FRQFUHWH�DV�WR�ZKHWKHU�RU�QRW�LW�ZDV�LPSRUWDQW�RU�XQLPSRUWDQW��EXW�WKH

WKHPHV�FRXOG�GHPRQVWUDWH�GLIIHUHQW�SHUVSHFWLYHV�RQ�WKH�LPSRUWDQFH�RI�SHUFHLYHG�FUHGLELOLW\�

:LWKLQ�WKH�WKHPH�RI�,QIOXHQFHU�&UHGLELOLW\��ZH�EHOLHYH�WKDW�2KDQLDQ¶V�WKUHH�FUHGLELOLW\

DWWULEXWHV�ZRXOG�EH�YLVLEOH�IURP�RXU�GDWD�LQ�WKH�IRUP�RI�FRGHV��$V�DOVR�GLVFXVVHG�LQ�VHFWLRQ

�������WKH�FRQFHSW�RI�FUHGLELOLW\�LV�SHUFHSWXDO�DQG�FRQWH[WXDO��VR�ZH�LQFOXGHG�WKH�UHODWHG

FKDUDFWHULVWLFV�WR�HDFK�DWWULEXWH��+RZHYHU��ZH�H[SHFW�WR�ILQG�DGGLWLRQDO�DQG�GLIIHUHQW�ZRUGV

XVHG�WR�GHVFULEH�FUHGLELOLW\�GXH�WR�LWV�SHUFHSWXDO�QDWXUH��ZKLFK�LV�ZK\�ZH�H[SHFW�HDFK

LQWHUYLHZHH�WR�XVH�GLIIHUHQW�ZRUGV�WR�GHVFULEH�LQIOXHQFHU�FUHGLELOLW\��$V�ZH�DUH�FRGLQJ�IURP�D

GHGXFWLYH�SHUVSHFWLYH��ZH�LQFOXGHG�WKH�5$$¶V�WKUHH�EHOLHIV��EHKDYLRXUDO��QRUPDWLYH��DQG

FRQWURO�EHOLHIV��+RZHYHU��ZH�GR�QRW�H[SHFW�WKHVH�WKUHH�WKHPHV�WR�EH�GRPLQDWLQJ�LQ�RXU�GDWD

FRPSDUHG�WR�RXU�,QIOXHQFHU�&UHGLELOLW\�WKHPH��1HYHUWKHOHVV��ZH�LQFOXGH�WKH�WKUHH�WKHPHV�DV

ZH�DUH�XVLQJ�WKH�5$$�WR�XQGHUVWDQG�FHUWDLQ�LQWHQWLRQV�DQG�EHKDYLRXUV��:H�DOVR�H[SHFWHG�WR

GLVFRYHU�VRPH�WKHPHV�UHODWHG�WR�SXUFKDVLQJ�LQWHQWLRQV�EDVHG�RQ�WKH�LQIOXHQFHUV¶�SURPRWLRQV

RI�WKH�VXVWDLQDEOH�SURGXFWV��DV�WKLV�LV�DQ�HVVHQWLDO�SDUW�RI�)LVKEHLQ�DQG�$M]HQ¶V�WKHRU\��EXW�DOVR

EHFDXVH�D�SRWHQWLDO�SXUFKDVH�LQWHQWLRQ�ZRXOG�EH�D�YHU\�GLUHFW�DQG�VSHFLILF�UHDFWLRQ�WR�WKH

LQIOXHQFHUV¶�SURPRWLRQ�DQG�DQ�LQGLFDWLRQ�RI�WKH�SURPRWLRQ�EHLQJ�VXFFHVVIXO�RU�QRW��:LWKLQ
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WKLV�WKHPH��ZH�LQFOXGHG�WKUHH�FRGHV�FRQVLVWLQJ�RI�DQ�LQWHUHVW�LQ�WKH�SURGXFW��EUDQG��DQG

LQIOXHQFHU�DV�ZH�H[SHFW�WKHVH�WKUHH�FRGHV�WR�EH�DEOH�WR�KDYH�DQ�LPSDFW�RQ�WKH�LQWHUYLHZHHV¶

SXUFKDVH�LQWHQWLRQV��ERWK�SRVLWLYHO\�DQG�QHJDWLYHO\��)RU�H[DPSOH��WKH�LQWHUYLHZHH�PLJKW�QRW

SDUWLFXODUO\�OLNH�WKH�LQIOXHQFHU�EXW�PD\�EH�LQWULJXHG�E\�WKH�SURGXFW�WKH�LQIOXHQFHU�LV

SURPRWLQJ��6LPLODUO\��WKH�LQWHUYLHZHH�PD\�QRW�OLNH�WKH�SURPRWHG�EUDQG�EXW�PLJKW�OLNH�WKH

LQIOXHQFHU��ZKLFK�PD\�LQIOXHQFH�WKH�SXUFKDVH�LQWHQWLRQ�SRVLWLYHO\��)LQDOO\��ZH�LQFOXGHG�WKH

WKHPH�%HKDYLRXU�DV�ZH�H[SHFW�WR�GLVFRYHU�HOHPHQWV�RI�RXU�LQWHUYLHZHH¶V�DFWXDO�EHKDYLRXU

WKURXJKRXW�WKH�LQWHUYLHZV��:LWKLQ�WKLV�WKHPH��ZH�KDYH�LQFOXGHG�WKH�FRGH�UHJDUGLQJ�KDYLQJ

ERXJKW�D�VXVWDLQDEOH�SURGXFW�UHJDUGOHVV�RI�LQIOXHQFHU�PDUNHWLQJ�DQG�DQRWKHU�FRGH�FRQFHUQLQJ

KDYLQJ�ERXJKW�D�VXVWDLQDEOH�SURGXFW�EHFDXVH�RI�LQIOXHQFHU�PDUNHWLQJ�

&RQFHUQLQJ�WKH�VWHS�³IDPLOLDULVDWLRQ�ZLWK�WKH�GDWD´��ZH�DUJXH�WKDW�ZH�DUH�IDPLOLDULVLQJ

RXUVHOYHV�ZLWK�WKH�GDWD�GXULQJ�WKH�LQWHUYLHZV�DQG�WUDQVFULSWLRQV��+RZHYHU��IROORZLQJ�WKH

LQWHUYLHZV�DQG�WUDQVFULSWLRQ�SURFHVVHV��ZH�DOVR�UHDG�WKURXJK�WKH�WUDQVFULSWV�ZKHUH�ZH�DOUHDG\

EHJDQ�KLJKOLJKWLQJ�FHUWDLQ�SLHFHV�RI�GDWD�ZH�EHOLHYHG�WR�EH�UHOHYDQW��$IWHU�KDYLQJ�FRQGXFWHG

DQG�WUDQVFULEHG�WKH�LQWHUYLHZV��WKH�SUHOLPLQDU\�FRGLQJ�SURFHVV�EHJLQV��7KLV�LV�WKH�YHU\�LQLWLDO

VWHS�ZKHUH�DQ\WKLQJ�LQWHUHVWLQJ�DQG�UHOHYDQW�LQ�WKH�GDWD�LV�KLJKOLJKWHG��%URRNV�	�.LQJ������

����)RU�H[DPSOH��GXULQJ�WKH�WUDQVFULSWLRQ�RI�,QWHUYLHZHH����WKH�IROORZLQJ�SLHFH�RI�WH[W�VWRRG

RXW��³2EYLRXVO\��,�OLNH�WR�EH�VXVWDLQDEOH�EXW�,¶P�QRW�DOZD\V�LQ�WKH�SRVLWLRQ�WR�UHVHDUFK�DQG�WR

ILQG�DOO�RI�WKHVH�WKLQJV�´��$SS��'�����OO����������DQG�LW�ZDV�QRWHG�WKDW�WKLV�VWDWHPHQW�FRXOG�EH

UHODWHG�WR�)LVKEHLQ�DQG�$M]HQ¶V�FRQWURO�EHOLHIV��$QRWKHU�H[DPSOH�RI�RXU�SUHOLPLQDU\�FRGLQJ�LV

GHPRQVWUDWHG�E\�,QWHUYLHZHH��¶V�VWDWHPHQW��³7KH�ZRUG�FUHGLELOLW\"�7KDW�VRPHRQH�LV��OLNH�

WUXVWZRUWK\�´��$SS��'������O������ZKHUH�ZH�FRGHG�WKLV�VHFWLRQ�³&UHGLELOLW\� �EHLQJ

WUXVWZRUWK\´��1RWH�WKDW�RXU�SUHOLPLQDU\�FRGHV�ZHUH�GHOHWHG�ZKHQ�WKH�LQLWLDO�FRGLQJ�VWDUWHG�

KHQFH��QRW�EHLQJ�YLVLEOH�LQ�RXU�DSSHQGL[HV�

:LWK�WKH�SUHOLPLQDU\�FRGLQJ�SURFHVV�FRPSOHWHG��ZH�VWDUWHG�WR�FOXVWHU�DQG�JURXS�WKH�FRGHV�DQG

RXU�D�SULRUL�WKHPHV��,Q�WKLV�VWHS��ZH�EHJDQ�GHILQLQJ�PDLQ�WKHPHV�DQG�FRGHV�HPEHGGHG�ZLWKLQ

WKHVH��.LQJ��%URRNV�	�7DEDULD�������������7KLV�ZDV�DQ�RQJRLQJ�SURFHVV�DQG�FDQ�HYHQ�EH

VHHQ�LQ�RXU�D�SULRUL�WKHPHV�ZKHUH�ZH�JURXSHG�FRGHV�ZLWKLQ�WKH�,QIOXHQFHU�&UHGLELOLW\�WKHPH�

IRU�H[DPSOH��$JDLQ��EHFDXVH�RI�RXU�GHGXFWLYH�DSSURDFK��PDQ\�RI�RXU�FRGHV�ZLWKLQ�WKH�WKHPHV

FRQFHUQ�WKH�WKHRUHWLFDO�FRQFHSWV�DQG�WHUPV��7KH�SURFHVV�FRQWLQXHG�LQ�WKH�LQLWLDO�FRGLQJ

SURFHVV��ZKLFK�LV�IXUWKHU�H[SODLQHG�EHORZ�
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6XEVHTXHQWO\��WKH�LQLWLDO�FRGLQJ�VWDUWV��.LQJ�Q�G���%URRNV�	�.LQJ����������.LQJ��%URRNV�	

7DEDUL�������������7KH�WHPSODWH�DQDO\VLV�XVHV�KLHUDUFKLFDO�FRGLQJ��PHDQLQJ�WKDW�PRUH

VSHFLILF�FRGHV�DUH�HPEHGGHG�LQ�ZLGHU�WKHPHV��7KH�WHPSODWH�DQDO\VLV�LV�UDWKHU�IOH[LEOH�LQ

WHUPV�RI�WKH�DPRXQW�RI�FRGLQJ�OHYHOV��DQG�WKH�PHWKRG�IRFXVHV�PRUH�RQ�HQFRXUDJLQJ�FRGLQJ

UHOHYDQW�DQG�ULFK�SLHFHV�RI�GDWD��.LQJ��%URRNV�	�7DEDUL�������������:KHQ�FRQGXFWLQJ�WKH

LQLWLDO�FRGLQJ��DQ�LQLWLDO�FRGLQJ�WHPSODWH�LV�GHILQHG�ZKHUH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH

GLIIHUHQW�WKHPHV�RU�FRGHV�LV�UHSUHVHQWHG��%URRNV�	�.LQJ�����������2XU�LQLWLDO�WHPSODWH�ZDV

FUHDWHG�DIWHU�FRQGXFWLQJ�SUHOLPLQDU\�FRGLQJ�RQ�WZR�WUDQVFULSWV��%DVHG�RQ�WKH�WZR�WUDQVFULSWV�

ZH�KDG�WKH�QHFHVVDU\�XQGHUVWDQGLQJ�QHHGHG�WR�LQLWLDWH�RXU�LQLWLDO�WHPSODWH��%URRNV�	�.LQJ�

����������7KH�LQLWLDO�WHPSODWH�FDQ�EH�VHHQ�EHORZ�

7KHPH &RGH

%DFNJURXQG�IDFWRU � $JH

� 2FFXSDWLRQ

� /RFDWLRQ

� (GXFDWLRQ

� 3DVW�H[SHULHQFHV

� ,QWHUHVWV�KREELHV

� *HQHUDO�DWWLWXGH�WRZDUGV�LQIOXHQFHUV

� 3RVLWLYH

� 1HJDWLYH

� *HQHUDO�DWWLWXGH�WRZDUG�LQIOXHQFHU�PDUNHWLQJ

� 3RVLWLYH

� 1HJDWLYH

� *HQHUDO�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\

� 3RVLWLYH

� 1HJDWLYH

,QIOXHQFHU�&UHGLELOLW\ � &UHGLELOLW\�LV�LPSRUWDQW

� &UHGLELOLW\�LV�OHVV�LPSRUWDQW

� &UHGLELOLW\�ZKHQ�DGYHUWLVLQJ

� 3RVLWLYH

� 1HJDWLYH

� &UHGLELOLW\�ZKHQ�DGYHUWLVLQJ�VXVWDLQDEOH�SURGXFWV

� 3RVLWLYH

� 1HJDWLYH

� ,QIOXHQFHUV�DUH�FUHGLEOH

������



� ,QIOXHQFHUV�DUH�QRW�FUHGLEOH

� 7UXVWZRUWKLQHVV

� 'HSHQGDEOH

� %HOLHYDEOH

� *HQXLQH

� +RQHVW

� 5HOLDEOH

� 6LQFHUH

� 7UXVWZRUWK\

� ,QWHJULW\

� ([SHUWLVH

� .QRZOHGJHDEOH

� ([SHUW

� ([SHULHQFHG

� 4XDOLILHG

� 6NLOOHG

� $XWKRULWDWLYHQHVV

� ,QWHOOLJHQFH

� $WWUDFWLYHQHVV

� $HVWKHWLFV

� 6LPLODULW\

� 5HVSHFW

� $WWUDFWLYH

� 3HUVRQDOLW\�SURSHUWLHV

� ,QWHOOHFWXDO�VNLOOV

� /LIHVW\OH�FKDUDFWHULVWLFV

� &ODVV\

� %HDXWLIXO

� (OHJDQW

� 6H[\

$WWLWXGH � ,QIOXHQFHU

� 6XVWDLQDEOH

� 1RW�6XVWDLQDEOH

� 3RVLWLYH

� 1HJDWLYH

� 6XVWDLQDEOH�SURPRWLRQ

� 3RVLWLYH

� 1HJDWLYH

������



� ,QIOXHQFHU�0DUNHWLQJ

� 3RVLWLYH

� 1HJDWLYH

� 6XVWDLQDEOH�SURPRWLRQ

� 3RVLWLYH

� 1HJDWLYH

%HKDYLRXUDO�EHOLHI � 3RVLWLYH

� 1HJDWLYH

1RUPDWLYH�EHOLHI

&RQWURO�EHOLHI

,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW � ,QWHUHVW�LQ�SURGXFW

� 1R�LQWHUHVW�LQ�SURGXFW

� ,QWHUHVW�LQ�EUDQG

� ,QWHUHVW�LQ�LQIOXHQFHU

� ,QIOXHQFHU�LQIOXHQFHV�LQWHQWLRQ

� <HV

� 1R

,QWHQWLRQ�WR�SXUFKDVH�SURGXFW � ,QWHUHVW�LQ�SURGXFW

� ,QIOXHQFHU�LQIOXHQFHV�LQWHQWLRQ

� <HV

� 1R

%HKDYLRXU � 6XVWDLQDEOH�EHKDYLRXU

� +DV�ERXJKW�VXVWDLQDEOH�SURGXFWV

� +DV�ERXJKW�SURGXFW�EHFDXVH�RI�LQIOXHQFHU

� +DV�ERXJKW�VXVWDLQDEOH�SURGXFW�EHFDXVH�RI�LQIOXHQFHU

7DEOH����,QLWLDO�WHPSODWH

1H[W��ZH�PRGLILHG�WKH�WHPSODWH��.LQJ��%URRNV�	�7DEDUL�������������,Q�WKLV�VWDJH��ZH

FRQWLQXHG�FRGLQJ�RXU�GDWD�DV�ZHOO�DV�UHFRGLQJ�ZKHUH�QHHGHG��%URRNV�DQG�.LQJ�UHIHU�WR�WKLV

SURFHVV�DV�WKH�LWHUDWLYH�SURFHVV��ZKHUH�WKH�WHPSODWH�LV�EHLQJ�WHVWHG�DQG�PRGLILHG��%URRNV�	

.LQJ�����������7KLV�SURFHVV�PLJKW�UHVXOW�LQ�QHZ�WKHPHV��GHOHWLQJ�SUHYLRXV�WKHPHV��DQG�RU

UHGHILQLQJ�WKHPHV�DQG�FOXVWHUV��.LQJ��%URRNV�	�7DPEDUL�������������2XU�LQLWLDO�WHPSODWH�ZDV

PRGLILHG�WKURXJK�VHYHUDO�URXQGV�DQG�UHYLHZV�DV�QHZ�WKHPHV�DQG�FRGHV�FRQWLQXHG�WR�EH�IRXQG

������



DV�ZHOO�DV�ILQGLQJ�QHZ�ZD\V�WR�ODEHO�WKHVH�FRGHV��:H�IRXQG�WZR�LQGXFWLYH�WKHPHV��$WWLWXGH

DQG�,QWHQWLRQ�WR�SXUFKDVH�SURGXFW��DQG�VHYHUDO�QHZ�FRGHV��7KH�LQGXFWLYH�WKHPH��$WWLWXGH��LV

QRW�GLUHFWO\�FRQQHFWHG�WR�WKH�FRQFHSW�RI�FUHGLELOLW\�RU�WKH�5$$�EXW�FRQFHUQV�WKH�RWKHU

HVVHQWLDO�HOHPHQWV�RI�WKLV�WKHVLV��WKDW�LV��WKH�DWWLWXGHV�WRZDUG�LQIOXHQFHUV��LQIOXHQFHU

PDUNHWLQJ��DQG�VXVWDLQDELOLW\��7KHVH�FRGHV�DUH�HVSHFLDOO\�XVHG�ZKHQ�RXU�LQWHUYLHZHHV�ZRXOG

H[SUHVV�VRPH�W\SH�RI�DWWLWXGH�UHODWHG�WR�RQH�RI�WKH�WKUHH�FRGHV�EXW�ZLWKRXW�LW�EHLQJ�GLUHFWO\

FRQQHFWHG�WR�FUHGLELOLW\�RU�EDFNJURXQG�IDFWRUV�LQ�UHODWLRQ�WR�WKH�JHQHUDO�DWWLWXGHV��ZKLFK

ZRXOG�EH�PRUH�JHQHUDO�DWWLWXGHV�WR�WKH�FRQFHSWV��7KH�GLIIHUHQWLDWLRQ�EHWZHHQ�WKH�WKHPH

%DFNJURXQG�)DFWRU�ZLWK�WKH�WKUHH�DWWLWXGHV�WRZDUG�LQIOXHQFHU��LQIOXHQFHU�PDUNHWLQJ��DQG

VXVWDLQDELOLW\�DQG�WKH�WKHPH�$WWLWXGH�ZLWK�WKH�FRGHV�LQIOXHQFHU��LQIOXHQFHU�PDUNHWLQJ��DQG

VXVWDLQDEOH�SURPRWLRQ�PLJKW�VHHP�YHU\�VLPLODU��KRZHYHU��WKH�WZR�WKHPHV�GR�KROG�GLIIHUHQW

PHDQLQJV��)RU�H[DPSOH��WKH�FRGH¶�JHQHUDO�DWWLWXGH�WRZDUG�LQIOXHQFHU¶�ZRXOG�FRQWDLQ�WKH

LQWHUYLHZHHV¶�RYHUDOO�DQG�JHQHUDO�RSLQLRQ�RI�LQIOXHQFHUV��VXFK�DV��³0\�LQLWLDO�WKRXJKWV�ZRXOG

EH�VRPHERG\�ZKR�KDV�D�ODUJH�IROORZLQJ�RQ�VRFLDO�PHGLD�>���@´��$SS��'������O������:KHUHDV�WKH

FRGH�LQIOXHQFHU�ZLWKLQ�WKH�WKHPH�$WWLWXGH�FRXOG�EH�FRQFHUQLQJ�D�UDWKHU�VSHFLILF�DWWLWXGH

WRZDUG�D�VSHFLILF�LQIOXHQFHU��IRU�H[DPSOH��³,�WKLQN�VKH�KDV�D�SRVLWLYH�PLQGVHW�EXW�DOVR�,

VXSSRVH�MXVW�FRQVWDQWO\�WU\LQJ�QHZ�WKLQJV�>���@´��$SS��'������O�������7KH�GLIIHUHQWLDWLRQ�ZDV��DW

WLPHV��GLIILFXOW�WR�PDNH�DV�LW�FRXOG�EH�FKDOOHQJLQJ�WR�VHSDUDWH�FHUWDLQ�PHDQLQJV�DV�PDQ\�RI�WKH

FRQFHSWV�DQG�HOHPHQWV�DUH�LQWHUWZLQHG�DQG�UHODWHG��+RZHYHU��ZH�IRXQG�WKH�GLIIHUHQWLDWLRQ

QHFHVVDU\�WR�GHPRQVWUDWH�KRZ�SHUFHSWXDO�DQG�FRQWH[WXDO�WKLV�WRSLF�LV��7KH�LQGXFWLYH�WKHPH

,QWHQWLRQ�WR�SXUFKDVH�SURGXFW�ZDV�LQFOXGHG�EDVHG�RQ�WKH�LQWHUYLHZHHV¶�RZQ�H[DPSOHV�DQG

SDVW�H[SHULHQFHV�ZLWK�LQIOXHQFHU�PDUNHWLQJ�

$�ILQDO�PRGLILFDWLRQ�WR�WKH�WHPSODWH�LV�RXU�XVH�RI�WKH�ODEHOV�SRVLWLYH�DQG�QHJDWLYH��7KHVH�DUH

XVHG�WR�GHWHUPLQH�VRPH�W\SH�RI�DWWLWXGH�WRZDUG�WKH�WKHPH�DQG�FRGH�LQ�TXHVWLRQ��EXW�WKH�ODEHOV

SRVLWLYH�DQG�QHJDWLYH�DUH�QRW�WR�EH�XQGHUVWRRG�DV�³HLWKHU�RU´�DV�LW�IOXFWXDWHV��DQG�WKHUH�PD\�EH

GLIIHUHQW�GHJUHHV�RI�WKH�WZR�ODEHOV��7KH�ODEHOV�KDYH�EHHQ�PDGH�WR�JDLQ�DQ�RYHUDOO

XQGHUVWDQGLQJ�RI�WKH�DWWLWXGHV�DQG�RSLQLRQV�H[SUHVVHG�LQ�WKH�JLYHQ�FRQWH[W��DQG�WKH�DQDO\VLV

ZLOO�SURYLGH�D�PXFK�PRUH�QXDQFHG�DSSURDFK�WR�WKH�SRVLWLYH�DQG�QHJDWLYH�DWWLWXGHV��$Q

H[DPSOH�RI�D�SLHFH�RI�WH[W�EHLQJ�ODEHOOHG�SRVLWLYH�LV�,QWHUYLHZHH���VD\LQJ��³>���@�VR�LI�WKH\

KDYH�PRUH�PLFUR�FRPSDQLHV�RU�VPDOO�EXVLQHVVHV�LW�LV�D�ORW�PRUH�VXVWDLQDEOH�LQ�P\�H\HV�´

�$SS��'�����OO����������ZKLFK�ZH�FRGHG�µ&UHGLELOLW\�ZKHQ�DGYHUWLVLQJ�VXVWDLQDEOH�SURGXFWV��

3RVLWLYH¶��7KXV��ZH�LQWHUSUHWHG�WKDW�,QWHUYLHZHH���KDG�D�SRVLWLYH�DWWLWXGH�WRZDUG�WKH

VXVWDLQDEOH�SURPRWLRQ�GXH�WR�KHU�VWDWLQJ�ZKLFK�DVSHFWV�ZRXOG�EH�VXVWDLQDEOH�LQ�KHU�H\HV�

������



7KRXJK��WKLV�LV�RXU�LQWHUSUHWDWLRQ�RI�WKH�LQWHUYLHZHHV¶�VWDWHPHQWV��PHDQLQJ�WKDW�RWKHU

UHVHDUFKHUV�PD\�LQWHUSUHW�LW�GLIIHUHQWO\�

7KH�VL[WK�VWHS��³GHILQLQJ�WKH�³ILQDO´�WHPSODWH´��FRQFHUQV�WKH�JRDO�RI�UHFRJQLVLQJ�WKDW�WKH

WHPSODWH�LV�JRRG�HQRXJK��+RZHYHU��³ILQDO´�KDV�EHHQ�VXUURXQGHG�ZLWK�TXRWDWLRQ�PDUNV�DV�WKH

WHPSODWH�PD\�QHYHU�EH�FRPSOHWHO\�ILQDO��DQG�LW�ZLOO�DOZD\V�EH�SRVVLEOH�WR�PRGLI\�RU�UHILQH�WKH

WHPSODWH��.LQJ��%URRNV�	�7DEDUL�������������$IWHU�DSSO\LQJ�WKH�LQLWLDO�WHPSODWH�WR�DOO�ILYH

WUDQVFULSWV��LW�ZDV�IRXQG�WKDW�VRPH�FRGHV�IURP�WKH�LQLWLDO�WHPSODWH�ZHUH�QRW�DSSOLHG�WR�WKH

WUDQVFULSWV��7KHVH�FRGHV�KDYH�EHHQ�UHPRYHG�IURP�WKH�ILQDO�WHPSODWH��$Q�H[DPSOH�RI�D�FRGH

IURP�WKH�LQLWLDO�WHPSODWH�WKDW�KDV�EHHQ�UHPRYHG�IURP�WKH�ILQDO�WHPSODWH�LV�WKH�FRGH�EHORQJLQJ

WR�WKH�WKHPH�%DFNJURXQG�)DFWRU�µ*HQHUDO�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\���1HJDWLYH¶��7KH�ILQDO

WHPSODWH�FDQ�EH�VHHQ�LQ�$SSHQGL[�(��7DEOH���EHORZ�LOOXVWUDWHV�KRZ�WKH�ILQDO�WHPSODWH�LV

VWUXFWXUHG�

7KHPH &RGH ,QWHUYLHZHH 3DJH�	�OLQH�QR�

7DEOH����,OOXVWUDWLRQ�RI�ILQDO�WHPSODWH

)LQDOO\��WKH�VHYHQWK�VWHS��³XVLQJ�WKH�WHPSODWH´��FDQ�SURFHHG�DQG�LV�D�SDUW�RI�RXU�DQDO\VLV�

ZKHUH�ZH�SUHVHQW�RXU�ILQGLQJV�IURP�RXU�FRGLQJ�SURFHVV��7KH�WKHPHV�ZLOO�EH�SUHVHQWHG�

LQWHUSUHWHG��DQG�DQDO\VHG�EDVHG�RQ�RXU�LQWHUYLHZHH¶V�DQVZHUV�DQG�RXU�WKHRUHWLFDO�IUDPHZRUN�

:LWK�WKH�FRGLQJ�PHWKRG�DQG�RXU�DSSOLFDWLRQ�RI�WKH�PHWKRG�DFFRXQWHG�IRU��ZH�IRXQG�WKDW�WKH

WHPSODWH�DQDO\VLV�HQWDLOHG�FHUWDLQ�FKDOOHQJHV��$W�WKH�EHJLQQLQJ�RI�WKH�VHFWLRQ��ZH�DUJXHG�WKDW

WKH�WHPSODWH�DQDO\VLV�SURYLGHG�D�YHU\�IOH[LEOH�FRGLQJ�PHWKRG�ZKLFK�DOORZHG�XV�WR�DGDSW�WKH

FRGLQJ�PHWKRG�WR�RXU�VSHFLILF�UHVHDUFK��+RZHYHU��DW�WLPHV�ZH�DOVR�IRXQG�LW�FKDOOHQJLQJ�WKDW

.LQJ�GLG�QRW�RIIHU�PRUH�VSHFLILF�JXLGHOLQHV��7KLV�UHVXOWHG�LQ�PDQ\�DQG�YDULRXV�PRGLILFDWLRQV

GXULQJ�DQG�DIWHU�ILQLVKLQJ�RXU�WHPSODWH�DQDO\VLV��ZKLFK�WKH�GLIIHUHQW�H[DPSOHV�WKURXJKRXW�WKH

VHFWLRQV�DOVR�GHPRQVWUDWH�

������



6L[WK�6WDJH��9HULILFDWLRQ

,Q�WHUPV�RI�YHULILFDWLRQ�RI�WKH�LQWHUYLHZV�DQG�UHVHDUFK��LW�LV�UHOHYDQW�WR�EULHIO\�GLVFXVV�WKH

FRQFHSWV�RI�UHOLDELOLW\��YDOLGLW\��DQG�JHQHUDOLVDWLRQ��.YDOH�	�%ULQNPDQQ������������.YDOH

�����������

&RQFHUQLQJ�WKH�UHOLDELOLW\�RI�RXU�ILQGLQJV��ZH�DUJXH�WKDW�RXU�LQWHUYLHZHHV¶�DQVZHUV�DUH

WUXVWZRUWK\�DQG��WR�D�ODUJH�GHJUHH��FRQVLVWHQW��:H�SHUFHLYH�RXU�GDWD�WR�EH�WUXVWZRUWK\�DV�ZH

EHOLHYH�WKDW�RXU�LQWHUYLHZHHV�DUH�DQVZHULQJ�WUXWKIXOO\�DQG�DUH�SURYLGLQJ�XV�ZLWK�WKHLU�WUXWK

DQG�WKHLU�SHUFHSWLRQ�RI�WKH�VRFLDO�ZRUOG��ZKLFK�ZH��DV�VRFLDO�FRQVWUXFWLYLVWV��EHOLHYH�WR�EH

UHDOLW\��+RZHYHU��ZH�DUH�DOVR�DZDUH�WKDW�WKHLU�FXUUHQW�DWWLWXGHV��EHOLHIV��DQG�SHUFHSWLRQV�DUH

LQIOXHQFHG�E\�FRQWH[W��ZKLFK�DOVR�LPSOLHV�WKDW�WKHLU�DWWLWXGHV�DUH�VXEMHFW�WR�FKDQJH�DV�WKHLU

FRQWH[W�DQG�UHDOLW\�PLJKW�FKDQJH�RYHU�WLPH��1RQHWKHOHVV��ZH�GR�QRW�H[SHFW�RXU�LQWHUYLHZHHV

WR�GUDVWLFDOO\�FKDQJH�WKHLU�DWWLWXGHV�DQ\�WLPH�VRRQ��PHDQLQJ�WKDW�ZH�ZRXOG�H[SHFW�WKHP�WR

SURYLGH�VLPLODU�DQVZHUV�DW�D�ODWHU�WLPH��,Q�UHJDUG�WR�YDOLGLW\��ZH�FDQQRW�YDOLGDWH�RXU�GDWD�DQG

ILQGLQJV��EXW�ZH�FDQ�YDOLGDWH�RXU�UHVHDUFK�E\�SURYLGLQJ�D�WKRURXJK�DFFRXQW�RI�RXU

PHWKRGRORJLFDO�FRQVLGHUDWLRQ�DQG�DSSURDFK��)LQDOO\��ZH�ZRXOG�OLNH�WR�EULHIO\�FRPPHQW�RQ�WKH

JHQHUDOLVDWLRQ�RI�RXU�ILQGLQJV��L�H��ZKHWKHU�RXU�WKHVLV¶�GHVLJQ�DQG�ILQGLQJV�FDQ�EH�WUDQVIHUUHG

WR�RWKHU�VLPLODU�VLWXDWLRQV��.YDOH�	�%ULQNPDQQ������������.YDOH�������������'XH�WR�RXU

TXDOLWDWLYH�DSSURDFK�DQG�YHU\�FDVH�VSHFLILF�DSSURDFK��ZH�DUJXH�WKDW�RXU�ILQGLQJV�FDQQRW�EH

JHQHUDOLVHG��QRU�KDV�WKLV�EHHQ�WKH�SXUSRVH�RI�WKLV�WKHVLV�

6HYHQWK�6WDJH��5HSRUWLQJ

7KH�ILQDO�VWHS�RI�WKH�LQWHUYLHZ�JXLGH�GHDOV�ZLWK�UHSRUWLQJ��%ULQNPDQQ������������$OO�WKH

GLIIHUHQW�VWDJHV�RI�WKH�LQWHUYLHZ�LQYHVWLJDWLRQ�DUH�UHSRUWHG�WKURXJKRXW�WKLV�WKHVLV��$V

SUHYLRXVO\�PHQWLRQHG��WKHPDWLVLQJ�ZDV�SUHVHQWHG�WKURXJK�WKH�LQWURGXFWLRQ��UHVHDUFK�TXHVWLRQ�

OLWHUDWXUH�UHYLHZV��DQG�WKHRUHWLFDO�IUDPHZRUN��'HVLJQLQJ��LQWHUYLHZLQJ��DQG�WUDQVFULELQJ�KDYH

EHHQ�SUHVHQWHG�LQ�WKHVH�VHFWLRQV�FRQFHUQLQJ�RXU�PHWKRGRORJLFDO�FRQVLGHUDWLRQV��7KLV�KDV�DOVR

LQFOXGHG�PHWKRGRORJLFDO�FRQVLGHUDWLRQV�UHJDUGLQJ�RXU�DQDO\VLV��1H[W��WKH�DQDO\VLV�DQG

YHULILFDWLRQ�DUH�SUHVHQWHG�LQ�WKH�IROORZLQJ�FKDSWHU�UHJDUGLQJ�DQDO\VLV�DQG�GLVFXVVLRQ��)LQDOO\�

WKH�UHVXOWV�IRXQG�IURP�DQDO\VLQJ�DUH�SUHVHQWHG�LQ�WKH�FRQFOXVLRQ�

������



���$QDO\VLV

7KH�IROORZLQJ�VHFWLRQV�SUHVHQW�RXU�ILQGLQJV�IURP�WKH�7HPSODWH�$QDO\VLV�LQ�UHODWLRQ�WR�RXU

WKHRUHWLFDO�IUDPHZRUN�RI�FUHGLELOLW\�DQG�WKH�5$$��7KH�DQDO\VLV�LV�VWUXFWXUHG�EDVHG�RQ�WKH

WKHPHV��IROORZHG�E\�D�V\QWKHVLV�WKDW�VXPV�XS�WKH�ILQGLQJV�EDVHG�RQ�HDFK�LQWHUYLHZHH�

�����%DFNJURXQG�)DFWRUV

:KHQ�GHYHORSLQJ�WKHPHV�IRU�RXU�WHPSODWH�DQDO\VLV��WKH�ILUVW�WKHPH�FUHDWHG�ZDV�%DFNJURXQG

)DFWRUV��7KLV�WKHPH�ZDV�FUHDWHG�GXH�WR�GLIIHUHQW�UHDVRQV��ILUVW��LQ�UHODWLRQ�WR�RXU�VRFLDO

FRQVWUXFWLRQLVW�DSSURDFK��LW�LV�LPSRUWDQW�WR�JDLQ�DQ�RYHUDOO�XQGHUVWDQGLQJ�RI�WKH�LQWHUYLHZHHV

DV�GLIIHUHQW�IDFWRUV�PD\�LQIOXHQFH�WKHLU�UHDOLW\��DQG�VHFRQG��)LVKEHLQ�DQG�$M]HQ�DUJXH�WKDW

EDFNJURXQG�IDFWRUV�FDQ�EH�DVVRFLDWHG�ZLWK�SHUIRUPLQJ�D�JLYHQ�EHKDYLRXU��7KXV��EDFNJURXQG

IDFWRUV�DUH�LPSRUWDQW�WR�FRQVLGHU�ZKHQ�PRYLQJ�IRUZDUG�ZLWK�WKH�DQDO\VLV�DV�WKHVH�PD\

LQIOXHQFH�KRZ�WKH�LQWHUYLHZHHV�DUH�LQIOXHQFHG�E\�LQIOXHQFHUV¶�FUHGLELOLW\�LQ�UHJDUG�WR

SXUFKDVLQJ�VXVWDLQDEOH�SURGXFWV�DQG�ZKLFK�DWWLWXGHV�DUH�IRUPHG�EDVHG�RQ�WKH�EDFNJURXQG

IDFWRUV�

:LWKLQ�WKH�WKHPH�%DFNJURXQG�)DFWRUV��VHYHUDO�GLIIHUHQW�FRGHV�ZHUH�FUHDWHG��VXFK�DV�µ$JH¶�

µ2FFXSDWLRQ¶��µ,QWHUHVW�+REELHV¶��DQG�VHYHUDO�YDULDWLRQV�RI�JHQHUDO�DWWLWXGHV�WRZDUG�VSHFLILF

FRQFHSWV��&RGHV�IURP�WKLV�WKHPH�ZHUH�SUHVHQW�WKURXJKRXW�DOO�ILYH�LQWHUYLHZV��ZLWK�VRPH

FRGHV�DSSHDULQJ�RQO\�LQ�VRPH�LQWHUYLHZV�ZKLOH�RWKHU�FRGHV�ZHUH�SUHVHQW�LQ�DOO�LQWHUYLHZV��,Q

$SSHQGL[�(��DOO�FRGHV�FDQ�EH�VHHQ��DV�ZHOO�DV�LW�FDQ�EH�VHHQ�ZKLFK�FRGHV�DSSHDUHG�LQ�ZKLFK

LQWHUYLHZV�

,Q�RUGHU�WR�JDLQ�DQ�RYHUDOO�EDFNJURXQG�XQGHUVWDQGLQJ�RI�WKH�ILYH�LQWHUYLHZHHV��WKH�IROORZLQJ

VHFWLRQV�SUHVHQW�DQ�DFFRXQW�RI�WKH�LQWHUYLHZHHV�ZLWK�UHVSHFW�WR�FRGHV�IURP�WKH�WKHPH

%DFNJURXQG�)DFWRU��7KLV�DQDO\VLV�ZLOO�EH�XVHIXO�WKURXJKRXW�WKH�UHPDLQLQJ�DQDO\VLV�DV�LW�ZLOO

HQDEOH�XV�WR�UHODWH�ILQGLQJV�WR�WKHVH�EDFNJURXQG�IDFWRUV�

,QWHUYLHZHH��

,QWHUYLHZHH���LV�D�EXV\����\HDU�ROG�ZRPDQ�ZKR�OLYHV�LQ�/RQGRQ��ZKHUH�VKH�VWXGLHV�DW

XQLYHUVLW\��%HVLGHV�VWXG\LQJ��VKH�ZRUNV�LQ�FXVWRPHU�FDUH�DW�D�FRPSDQ\�ZKLFK�FRQQHFWV�FDUH

KRPHV�DQG�SHRSOH��:KHQ�WDONLQJ�DERXW�KHU�LQWHUHVWV��,QWHUYLHZHH���PHQWLRQHG�KHU�ORYH�IRU

������



WUDYHOOLQJ�DQG�YLVLWLQJ�GLIIHUHQW�SODFHV�DV�ZHOO�DV�KHU�ELJ�LQWHUHVW�LQ�YHJDQ�IRRG�ZKLFK�LV

HYLGHQW�IURP�KHU�KDYLQJ�D�YHJDQ�IRRG�,QVWDJUDP�DFFRXQW��$SS��'�����OO����������+HU�YHJDQ

OLIHVW\OH�LV�SRVVLEO\�D�UHVXOW�RI�KHU�JHQHUDO�SRVLWLYH�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\��:KHQ

WDONLQJ�DERXW�VXVWDLQDEOH�SURGXFWV��VKH�PHQWLRQV�WKDW�LW�LV��³6RPHWKLQJ�WKDW�LV�ZRUNLQJ

WRZDUGV�EHLQJ�HFR�IULHQGO\��JRRG�IRU�WKH�SODQHW��DQG�MXVW�DQ�HWKLFDO�FRPSDQ\�´��$SS��'�����OO�

������7KH�ZRUGV�µJRRG¶�DQG�µHWKLFDO¶�HQWDLOV�KHU�SRVLWLYH�DWWLWXGH�WRZDUG�WKH�FRQFHSW��+HU

SRVLWLYH�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\�PRVW�OLNHO\�LQIOXHQFHV�KHU�EHKDYLRXU��$Q�H[DPSOH�RI

WKLV�FDQ�EH�VHHQ�ZKHQ�VKH�VD\V�WKDW�VKH�ZRXOG�EX\�DQ�HOHFWULF�FDU�EHFDXVH�VKH�WKLQNV��³>���@

WKDW�LV�WKH�ZD\�WR�JR�VXVWDLQDELOLW\�ZLVH�´��$SS��'��O��������:KHQ�DVNHG�DERXW�KHU�LQLWLDO

WKRXJKWV�RQ�WKH�WHUP�µLQIOXHQFHU¶��VKH�PHQWLRQHG�WKDW�VKH�YLHZV�DQ�LQIOXHQFHU�DV�EHLQJ�

³6RPHRQH�ZKR�\RX�WUXVW�DQG�ZKR�FDQ�SHUVXDGH�\RX�WR�PD\EH�SXUFKDVH�DQ�LWHP�´��$SS��'����

O�������ZKLFK�GHPRQVWUDWHV�WKDW�VKH�LPPHGLDWHO\�FRQQHFWV�LQIOXHQFHUV�ZLWK�LQIOXHQFHU

PDUNHWLQJ��6KH�IXUWKHU�H[SUHVVHV�D�SRVLWLYH�DWWLWXGH�WRZDUG�LQIOXHQFHU�PDUNHWLQJ��$SS��'����

O�����DQG�DUJXHV�WKDW�LQIOXHQFHUV�FDQ�KDYH�D�OR\DO�DXGLHQFH�WKDW�WUXVWV�WKH�LQIOXHQFHU�DV�WKH

IROORZHUV�VHH�WKH�LQIOXHQFHU�HYHU\�GD\��$SS��'�����OO����������)LQDOO\��VKH�KDV�KDG�D�JRRG

SUHYLRXV�H[SHULHQFH�ZLWK�SXUFKDVLQJ�D�SURGXFW�UHFRPPHQGHG�E\�DQ�LQIOXHQFHU��ZKLFK�FDQ

KDYH�D�SRVLWLYH�LQIOXHQFH�RQ�KHU�IXWXUH�EHKDYLRXU��$SS��'������OO�������

,QWHUYLHZHH��

2XU�PDOH�SDUWLFLSDQW��,QWHUYLHZHH����LV����\HDUV�ROG�DQG�OLYHV�LQ�&RUQZDOO�LQ�WKH�6RXWKZHVW�RI

WKH�8.��+H�ILQLVKHG�KLV�ILOP�FRXUVH�ILYH�\HDUV�DJR�DQG�LV�QRZ�UXQQLQJ�KLV�RZQ�VPDOO�ILOP

SURGXFWLRQ�FRPSDQ\��$SS��'������O������ZKHUH�KH��DPRQJ�RWKHUV��KDV�ZRUNHG�ZLWK�WKH�(GHQ

3URMHFW��$SS��'������OO����������ZKLFK�LV�DQ�HQWHUSULVH�IRFXVHG�RQ�SURWHFWLQJ�WKH�SODQHW��(GHQ

3URMHFW�Q�G����,QWHUYLHZHH���FODLPV�WR�EH�D�VWURQJ�VXSSRUWHU�RI�VXVWDLQDELOLW\�DV�KH�DUJXHV�WKDW

VXVWDLQDELOLW\�VKRXOG�QRW�EH�D�TXHVWLRQ�RU�DQ�RSWLRQ�EXW�UDWKHU�WKH�VWDQGDUG��$SS��'������OO�

������+H�IXUWKHU�FODLPV�WKDW�VXVWDLQDELOLW\��³>���@�LV�MXVW�WKH�ZD\�WKDW�WKH�ZRUOG�KDV�WR�JR�´

�$SS��'������OO����������7KLV�VWURQJ�SRVLWLYH�JHQHUDO�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\�LV�OLNHO\�WR

LPSDFW�KLV�SXUFKDVH�EHKDYLRXU�DQG�DWWLWXGH�WRZDUG�WKH�SURGXFWV�DGYHUWLVHG�E\�LQIOXHQFHUV�RQ

,QVWDJUDP��:KHQ�DVNHG�DERXW�KLV�LQLWLDO�WKRXJKWV�RQ�LQIOXHQFHUV��,QWHUYLHZHH���VDLG�WKDW�KLV

LQLWLDO�WKRXJKWV�ZHUH��³>���@�SUHWW\�QHJDWLYH��WR�EH�KRQHVW�´��$SS��'������O�����DQG�WKDW�KH�GRHV

QRW�OLNH�ZKHQ�SHRSOH�FDOO�WKHPVHOYHV�LQIOXHQFHUV�DQG�PHUHO\�SRVW�VHOILHV��+LV�QHJDWLYH

DVVRFLDWLRQ�ZLWK�WKH�ZRUG�µLQIOXHQFHU¶�VWUHWFKHV�WR�VXFK�DQ�H[WHQW�WKDW�KH�DYRLGV�XVLQJ�LW�DV�KH

LV�DIUDLG�WR�RIIHQG�VRPHRQH�E\�FDOOLQJ�WKHP�WKDW��+H�DUJXHV�WKDW�WKH�QHJDWLYH�DVVRFLDWLRQ

������



FRPHV�IURP�UHODWLQJ�LQIOXHQFHUV�WR�VHOI�SURPRWLRQ�UDWKHU�WKDQ�KHOSLQJ�RWKHUV��$SS��'������O�

�����)LQDOO\��LQ�WHUPV�RI�LQIOXHQFHU�PDUNHWLQJ��,QWHUYLHZHH���KDV�D�JHQHUDO�SRVLWLYH�DWWLWXGH

WRZDUG�LW��³>���@�DV�ORQJ�DV�WKH�SHRSOH�WKDW�\RX�>WKH�DGYHUWLVHG�EUDQG@�FKRRVH�WR�ZRUN�ZLWK�DUH

WKH�ULJKW�W\SHV�RI�LQIOXHQFHUV´��$SS��'������OO�������DQG�WKH�DGYHUWLVHG�EUDQG�GRHV�QRW�VLPSO\

XVH�LQIOXHQFHU�PDUNHWLQJ�IRU�UHDFK�DQG�GRHV�QRW�UHLQIRUFH�VRFLDO�PHGLD�VWHUHRW\SHV��$SS��'�

����OO���������

,QWHUYLHZHH��

2XU�\RXQJHVW�SDUWLFLSDQW��,QWHUYLHZHH����LV�D����\HDU�ROG�ZRPDQ�ZKR�OLYHV�LQ�WKH�FRXQWU\VLGH

LQ�WKH�6RXWKZHVW�RI�WKH�8.��ZKHUH�VKH�VWXGLHV�IORULVWU\�DQG�DQLPDO�FDUH��6KH�OLNHV�WR�UHDG�DQG

LV�LQ�WKDW�FRQQHFWLRQ�LQYROYHG�ZLWK�KHU�ORFDO�OLEUDULHV��$SS��'������O������:KHQ�DVNHG�DERXW

LQIOXHQFHUV��KHU�LQLWLDO�DVVRFLDWLRQ�ZDV���SHRSOH�ZKR�JHW�ORWV�RI�GHDOV�RU�PRQH\�IRU�SURPRWLQJ

IDVW�IDVKLRQ����$SS��'������O�������DQG�LQ�UHODWLRQ�WR�WKLV��VKH�VD\V�WKDW���>���@�\RX�DOZD\V�KDYH

DGYHUWV�SRSSLQJ�XS�ZLWK�SHRSOH�SURPRWLQJ�EUDQGV�DQG�XKP�LW
V�DOZD\V�WKHUH�RQ�\RXU�SKRQH

HYHQ�ZKHQ�\RX�GRQ
W�ZDQW�LW�WKHUH��<RX�FDQ
W�UHDOO\�ORRN�DZD\���$SS��'������OO����������%DVHG

RQ�WKHVH�WZR�VWDWHPHQWV��LW�LV�GLIILFXOW�WR�GHWHUPLQH�ZKHWKHU�VKH�LV�IRQG�RI�LQIOXHQFHUV�DQG

LQIOXHQFHU�PDUNHWLQJ�RU�QRW��+RZHYHU��ODWHU�LQ�WKH�LQWHUYLHZ��VKH�H[SUHVVHV�D�PRUH�H[SOLFLW

JHQHUDO�QHJDWLYH�DWWLWXGH�WRZDUG�LQIOXHQFHU�PDUNHWLQJ�DV�VKH�DUJXHV�WKDW�LQIOXHQFHU�PDUNHWLQJ

RIWHQ�LV�FOLFNEDLW�DQG�IDNH�GHDOV��7KRXJK��VKH�DFNQRZOHGJHV�WKDW�LQIOXHQFHU�PDUNHWLQJ�LV�JRRG

IRU�WKH�DGYHUWLVHG�EUDQG��$SS��'������OO���������:KHQ�FRGLQJ�WKH�LQWHUYLHZ��LW�ZDV�IRXQG�WKDW

,QWHUYLHZHH���KDV�D�JHQHUDO�SRVLWLYH�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\�DQG�VXVWDLQDEOH�SURGXFWV�

6KH�WKLQNV�WKDW���>���@�RQH�VKRXOG�PDNH�>VXVWDLQDEOH@�FKDQJHV�ZKHUH�WKH\�FDQ����$SS��'������O�

���DQG�WKDW���<RX�FDQ
W�IL[�WKH�ZRUOG��<RX�FDQ�RQO\�UHDOO\�GR�\RXU�ELW����$SS��'������O������+HU

JHQHUDO�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\�FDQ�H[SODLQ�KHU�QHJDWLYH�JHQHUDO�DWWLWXGH�WRZDUG

LQIOXHQFHUV�VLQFH�VKH�DVVRFLDWHV�WKHP�ZLWK�SURPRWLQJ�IDVW�IDVKLRQ��ZKLFK�LV�UHJDUGHG�DV�D

QRQ�VXVWDLQDEOH�IDVKLRQ�SURGXFWLRQ��5DXWXULHU�������

,QWHUYLHZHH��

%ULVWRO�EDVHG�,QWHUYLHZHH���LV�D����\HDU�ROG�ZRPDQ�ZKR�ZRUNV�DV�D�QXUVH��6KH�LV�LQWHUHVWHG

LQ�VW\OH�DQG��WKHUHIRUH��IROORZV�LQIOXHQFHUV�LQ�WKDW�QLFKH�DV�ZHOO�DV�EHDXW\�UHODWHG�LQIOXHQFHUV

�$SS��'������OO��������6KH�XVHV�VHYHUDO�VRFLDO�PHGLD�VLWHV�DQG��³>���@�WHQG�WR�IROORZ�VRPH

LQIOXHQFHUV��QRW�D�KXJH�DPRXQW�>���@´��$SS��'������OO��������6KH�YLHZV�LQIOXHQFHUV�DV�VRPHRQH

ZLWK�PDQ\�IROORZHUV�ZKR�SURPRWH�SURGXFWV�WR�WKHLU�IROORZHUV��$SS��'������OO��������,Q

������



JHQHUDO��VKH�EHOLHYHV�LQIOXHQFHU�PDUNHWLQJ�FDQ�EH�HIIHFWLYH��KRZHYHU��QRW�LI�WKH�LQIOXHQFHU�LV

SURPRWLQJ�PDQ\�YDULRXV�EUDQGV��$SS��'������OO�������������OO��������DV��³>���@�LW�GRHVQ¶W�ORRN

JRRG�RQ�WKHP�DQG�LW�GRHVQ¶W�ORRN�JRRG�RQ�WKH�EUDQG�´��$SS��'������OO����������5HJDUGLQJ

,QWHUYLHZHH��¶V�JHQHUDO�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\��VKH�EHOLHYHV�WKDW��³>���@�LW¶V�D�ZD\�SHRSOH

KDYH�WR�WU\�WR�OLYH�E\�DQG�EX\�VXVWDLQDEOH�SURGXFWV�´��$SS��'������O������6KH�IXUWKHU

DFNQRZOHGJHV�WKDW�VKH�LV�QRW�WKH�µSHUIHFW¶�VXVWDLQDEOH�FRQVXPHU��EXW�VKH�LV�PLQGIXO�RI�WU\LQJ

WR�EH�PRUH�VXVWDLQDEOH��$SS��'������OO�������

,QWHUYLHZHH��

2XU�ILQDO�SDUWLFLSDQW��,QWHUYLHZHH����OLYHV�LQ�1RUWKHUQ�,UHODQG�DQG�LV����\HDUV�ROG��6RPH�RI

KHU�LQWHUHVWV�LQFOXGH�UHDGLQJ�DQG�ZDWFKLQJ�PRYLHV��6KH�KDV�D�VFLHQFH�GHJUHH�EXW�LV�QR�ORQJHU

LQ�WKH�VFLHQFH�LQGXVWU\�DQG�LV�FXUUHQWO\�ZRUNLQJ�IRU�VHYHUDO�GLIIHUHQW�RUJDQLVDWLRQV�ZKHUH�VKH

ZRUNV�ZLWK�WKHLU�VRFLDO�PHGLD�FRQWHQW��)XUWKHUPRUH��,QWHUYLHZHH���KDV�SUHYLRXVO\�ZRUNHG�DV

DQ�LQIOXHQFHU�KHUVHOI��$SS��'������O������ZKLFK��WR�VRPH�GHJUHH��LQIOXHQFHV�KHU�EHKDYLRXU��H�J�

³,�WKLQN�FRPLQJ�IURP�PH�EHLQJ�LQ�WKDW�ZRUOG�DV�ZHOO�LW¶V�QLFH�WR�VXSSRUW�VPDOOHU�FUHDWRUV�DV

ZHOO�DV��OLNH��WKH�ELJ�RQHV�´��$SS��'������OO����������+DYLQJ�ZRUNHG�LQ�WKH�LQGXVWU\�KHUVHOI��KHU

JHQHUDO�DWWLWXGH�WRZDUG�LQIOXHQFHUV�DQG�LQIOXHQFHU�PDUNHWLQJ�LV��QRW�VXUSULVLQJO\��SRVLWLYH

�$SS��'������OO�������������O�������6KH��KRZHYHU��H[SUHVVHV�DQ�DPELYDOHQW�DWWLWXGH�WRZDUG�WKH

WHUP�µLQIOXHQFHU¶�DV�VKH�EHOLHYHV�WKDW�HYHU\ERG\�FDQ�LQIOXHQFH��$SS��'������O�������7KRXJK

VKH�DUJXHV�WKDW�LQIOXHQFHUV�VKRXOG�EH�YLHZHG�LQ�D�SRVLWLYH�OLJKW�DV��³>���@�SHRSOH�KDYH�IROORZHG

WKHP�EHFDXVH�WKH\�DSSUHFLDWH�WKHP�DQG�GR�DFWXDOO\�FDUH�IRU�WKHLU�LQSXW�´��$SS��'������OO�

��������,QWHUYLHZHH���LV�DZDUH�WKDW�VKH�GRHV�QRW�NQRZ�WKH�LQIOXHQFHUV�VKH�IROORZV��EXW�VKH

NQRZV�RI�WKHP�DQG��WKHUHE\��NQRZV�JHQHUDO�WKLQJV�DERXW�WKHP��$SS��'������OO��������)LQDOO\��LQ

UHODWLRQ�WR�KHU�JHQHUDO�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\��VKH�H[SUHVVHV�DQ�RYHUDOO�SRVLWLYH

DWWLWXGH��DOWKRXJK�VKH�DFNQRZOHGJHV�WKDW�VKH�LV�QRW�OLYLQJ�IXOO\�VXVWDLQDEOH��³6R�,¶P�D�ELJ�IDQ

RI�VXVWDLQDEOH�SURGXFWV��6R�,��OLNH��,�WU\�WR�XVH�DV�PDQ\�VXVWDLQDEOH�SURGXFWV�DV�SRVVLEOH��,¶P

QRW�DOZD\V�JUHDW�DW�LW�´��$SS��'������OO�������

7KH�WKHPH�%DFNJURXQG�)DFWRUV�KDV�SURYLGHG�DQ�RYHUDOO�XQGHUVWDQGLQJ�RI�WKH�LQWHUYLHZHHV�

LQFOXGLQJ�GHPRJUDSKLFV�DQG�JHQHUDO�DWWLWXGHV�WRZDUG�LQIOXHQFHUV��LQIOXHQFHU�PDUNHWLQJ��DQG

VXVWDLQDELOLW\��7ZR�RI�WKH�LQWHUYLHZHHV��,QWHUYLHZHH���DQG����H[SUHVVHG�D�QHJDWLYH�JHQHUDO

DWWLWXGH�WRZDUG�LQIOXHQFHUV�RU�LQIOXHQFHU�PDUNHWLQJ��ZKLOH�WKH�UHPDLQLQJ�LQWHUYLHZHHV�KDG

������



PRUH�SRVLWLYH�DWWLWXGHV��,QWHUYLHZHH���HYHQ�ZRUNHG�DV�DQ�LQIOXHQFHU�KHUVHOI��$OO�LQWHUYLHZHHV

H[SUHVVHG�D�SRVLWLYH�JHQHUDO�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\�DQG�VXVWDLQDEOH�SURGXFWV��ZKLFK

UHODWHV�ZHOO�WR�WKH�ILQGLQJ�WKDW�\RXQJ�FRQVXPHUV�DUH�LQWHUHVWHG�LQ�SXUFKDVLQJ�VXVWDLQDEOH�DQG

HFR�IULHQGO\�SURGXFWV��*HOVNL�������7LJKH�������9DQ�*HOGHU��������%\�SURYLGLQJ�DQ�RYHUDOO

XQGHUVWDQGLQJ�RI�WKH�LQWHUYLHZHHV��ZH�DUH�DEOH�WR�GUDZ�RQ�WKHVH�ILQGLQJV�ZKHQ�WU\LQJ�WR

H[SODLQ�DQG�XQGHUVWDQG�WKH�UHPDLQLQJ�VWDWHPHQWV�PDGH�E\�HDFK�LQWHUYLHZHH�

�����$WWLWXGH

7KLV�WKHPH�UHYROYHV�DURXQG�RXU�LQWHUYLHZHHV¶�DWWLWXGHV�WRZDUG�FHUWDLQ�LQIOXHQFHUV�

VXVWDLQDEOH�SURPRWLRQV��DQG�PRUH�VSHFLILF�H[DPSOHV�RI�LQIOXHQFHU�PDUNHWLQJ��$V�PHQWLRQHG

LQ�VHFWLRQ���������WKLV�WKHPH�LV�DQ�LQGXFWLYH�WKHPH�ZKLFK�FRQWDLQV�FRGHV�XVHG�ZKHQ�RXU

LQWHUYLHZHHV�ZRXOG�H[SUHVV�DQ�DWWLWXGH�ZKLFK�LV�QRW�GLUHFWO\�FRQQHFWHG�ZLWK�FUHGLELOLW\�RU

DVSHFWV�GLUHFWO\�UHODWHG�WR�WKH�5$$��0RUHRYHU��WKH�FRGHV�LQ�WKLV�WKHPH�DUH�QRW�WKH

LQWHUYLHZHHV¶�JHQHUDO�DWWLWXGHV��ZKLFK�DUH�WR�EH�IRXQG�LQ�WKH�WKHPH�%DFNJURXQG�)DFWRUV��EXW

UDWKHU�PRUH�VSHFLILF�DWWLWXGHV��H�J��WRZDUG�D�VSHFLILF�LQIOXHQFHU�RU�D�VSHFLILF�SURPRWLRQ�

�������,QIOXHQFHU

$V�SDUW�RI�WKH�WKHPH�$WWLWXGH��ZH�FUHDWHG�WKH�WZR�FRGHV�¶,QIOXHQFHU���6XVWDLQDEOH¶�DQG

µ,QIOXHQFHU���1RW�6XVWDLQDEOH¶��7KHVH�WZR�FRGHV�DUH�UHOHYDQW�WR�H[SORUH�DV�WKH\�FDQ�LQIOXHQFH

KRZ�WKH�LQWHUYLHZHHV�SHUFHLYH�WKH�SURPRWLRQV�UHYROYLQJ�DURXQG�VXVWDLQDEOH�SURGXFWV�

7KHUHIRUH��LW�LV�HVVHQWLDO�WR�H[SORUH�ZKHWKHU�WKH�LQWHUYLHZHHV�SHUFHLYH�WKH�LQIOXHQFHUV�DV�EHLQJ

VXVWDLQDEOH�DQG�LI�LW�PDWWHUV�ZKHWKHU�RU�QRW�WKH\�DUH��)LUVW��ZH�H[SORUH�WKH�LQWHUYLHZHHV�ZKR

ILQG�WKH�LQIOXHQFHUV�WR�EH�VXVWDLQDEOH�

,QWHUYLHZHH�������DQG���H[SUHVVHG�WKDW�WKH\�SHUFHLYHG�WKH�LQIOXHQFHUV�SURPRWLQJ�WKH

VXVWDLQDEOH�SURGXFWV�WR�DOVR�KDYH�D�VXVWDLQDEOH�FKDUDFWHU��)RU�LQVWDQFH��,QWHUYLHZHH���LQLWLDOO\

IROORZHG�<DVPLQ�EHFDXVH�VKH�ZDV�YHJDQ�DQG�EHFDXVH�WKH�LQIOXHQFHU�SURPRWHV�VPDOOHU

FRPSDQLHV��ZKLFK�LQ�,QWHUYLHZHH��¶V�H\HV�LV�D�VXVWDLQDEOH�LQLWLDWLYH��$SS��'�����OO���������

%HFDXVH�,QWHUYLHZHH���YLHZV�<DVPLQ�DV�EHLQJ�D�VXVWDLQDEOH�LQIOXHQFHU��VKH�DXWRPDWLFDOO\

WUXVWV�<DVPLQ¶V�SURPRWLRQV��PHDQLQJ�WKDW�,QWHUYLHZHH����ILUVW�RI�DOO��H[SHFWV�WKH�LQIOXHQFHU�WR

SURPRWH�VXVWDLQDEOH�SURGXFWV��6HFRQG��,QWHUYLHZHH���GRHV�QRW�QHFHVVDULO\�H[SHFW�<DVPLQ�WR

YHU\�H[SOLFLWO\�ODEHO�WKH�SURPRWLRQ�RU�SURGXFWV�DV�EHLQJ�VXVWDLQDEOH�EHFDXVH�,QWHUYLHZHH��

ZRXOG�DXWRPDWLFDOO\�H[SHFW�WKH�SURPRWLRQ�WR�EH�VXVWDLQDEOH��$SS��'������OO��������7KLV

������



GHPRQVWUDWHV�WKDW�,QWHUYLHZHH���KDV�SODFHG�D�ORW�RI�WUXVW�DQG�VRPH�VRUW�RI�H[SHUWLVH�LQ�<DVPLQ

EHFDXVH�RI�KHU�VXVWDLQDEOH�SHUVRQD�

,QWHUYLHZHH���KDV�D�YHU\�VLPLODU�DWWLWXGH�WRZDUG�)LQQ�+DUULHV��DQG�KHU�ILUVW�UHDFWLRQ�ZKHQ

)LQQ�ZDV�PHQWLRQHG�LQ�WKH�LQWHUYLHZ�ZDV��³+H¶V�WKH�JX\�ZKR�GRHV�FOLPDWH�DFWLYLVP��ULJKW"´

�$SS��'������O������LQGLFDWLQJ�WKDW�,QWHUYLHZHH���ZRXOG�H[SHFW�)LQQ�WR�SURPRWH�VXVWDLQDEOH

SURGXFWV�EHFDXVH�RI�KLV�SHUVRQD��$SS��'������O�������,Q�UHODWLRQ�WR�)LQQ�+DUULHV��,QWHUYLHZHH��

DOVR�DVVRFLDWHV�KLP�ZLWK�VXVWDLQDELOLW\�SDUWO\�GXH�WR�KLV�HGXFDWLRQ�DQG�SULRU�RFFXSDWLRQ��$SS�

'������OO�����������O�������$V�LW�ZLOO�EH�GLVFXVVHG�LQ�VHFWLRQ��������FRQFHUQLQJ�H[SHUWLVH�

,QWHUYLHZHH���KLJKO\�UHOLHV�RQ�KHU�SHUFHSWLRQ�RI�H[SHUWLVH��ZKLFK�KHOSV�H[SODLQ�ZK\�VKH�ILQGV

)LQQ�SDUWLFXODUO\�VXVWDLQDEOH�DV�KLV�VWXGLHV�UHODWH�WR�VXVWDLQDELOLW\��DQG�KH�KDV�VRPH�H[SHUWLVH

LQ�WKH�ILHOG��,QWHUYLHZHH���DOVR�ILQGV�1LRPL�6PDUW�VXVWDLQDEOH�EXW�GRHV�QRW�HODERUDWH�IXUWKHU

EHVLGHV�KHU�EHOLHYLQJ�1LRPL¶V�VXVWDLQDEOH�SURPRWLRQ�LV��³>���@�ILWWLQJ�LQ�ZLWK�KHU�YLEH�RI�OLNH

KHDOWK�OLIHVW\OH�ZKLOH�SURPRWLQJ�WKH�VXVWDLQDEOH��OLNH�VXVWDLQDEOH�MXPSVXLW��,�WKLQN�LW¶V�DOVR

YHU\�ILWWLQJ�ZLWK�KHU�EUDQG��,�ZRXOG�VD\�´��$SS��'������OO����������7KLV�LQGLFDWHV�WKDW

,QWHUYLHZHH���GRHV�QRW�KDYH�WKH�VDPH�H[SHFWDWLRQV�RI�1LRPL�DV�VKH�KDV�RI�)LQQ�EHFDXVH

1LRPL¶V�SHUVRQD�LV�QRW�VROHO\�IRFXVHG�RQ�VXVWDLQDELOLW\�EXW�LV�MXVW�DQ�DVSHFW�RI�KHU�RYHUDOO

EUDQG��:KHQ�DVNHG�ZK\�,QWHUYLHZHH���ILQGV�1LRPL¶V�SURPRWLRQ�FUHGLEOH��LW�LV�QRW�GXH�WR�WKH

VXVWDLQDEOH�DVSHFW�RU�DQ\�H[SHUWLVH�UHODWHG�DWWULEXWHV�EXW�EHFDXVH��³6KH�VHHPV�YHU\�LQWHUHVWHG

LQ�WKH�SURGXFW�´��$SS��'������O�����

,Q�WHUPV�RI�WKH�LQWHUYLHZHHV�QRW�YLHZLQJ�WKH�LQIOXHQFHUV�DV�VXVWDLQDEOH��,QWHUYLHZHH�������DQG

��KDYH�H[SUHVVHG�WKLV�DVSHFW��,QWHUYLHZHH���DOVR�IRXQG�VRPH�LQIOXHQFHUV�WR�EH�VXVWDLQDEOH��EXW

,QWHUYLHZHH���DQG���GLG�QRW�ILQG�WKH�GLVFXVVHG�LQIOXHQFHUV�WR�EH�DVVRFLDWHG�ZLWK�VXVWDLQDELOLW\�

:KHQ�FRPPHQWLQJ�RQ�LQIOXHQFHUV�QRW�EHLQJ�VXVWDLQDEOH��,QWHUYLHZHH���VDLG�WKDW��³>���@�LI�WKH\

KDYH�GRQH�QRWKLQJ�WKHLU�ZKROH�OLYHV�DQG�WKH\¶YH�QHYHU�VWRRG�XS�IRU�WKDW�W\SH�RI«�VRUW�RI

VWRRG�XS�IRU�WKH�HQYLURQPHQW��RU�VWRRG�XS�IRU�FKDQJLQJ�SHRSOH�WR�KDYH�EHWWHU�KDELWV�>���@´

�$SS��'������OO����������ZKLFK�LV�QRW�VSHFLILF�WR�D�SDUWLFXODU�LQIOXHQFHU�EXW�KLV�RSLQLRQ�RQ

LQIOXHQFHUV�DQG�ZKDW�ZRXOG�PDNH�KLP�WKLQN�LQIOXHQFHUV�DUH�QRW�VXVWDLQDEOH��DQG�KHQFH��QRW

FUHGLEOH��,Q�UHODWLRQ�WR�)LQQ�+DUULHV��,QWHUYLHZHH���XVHG�WR�SHUFHLYH�KLP�DV�EHLQJ�YHU\

IRFXVHG�RQ�VXVWDLQDELOLW\��ZKLFK�LV�ZK\�KH�LQLWLDOO\�IROORZHG�KLP�RQ�,QVWDJUDP��+RZHYHU��LW

GRHV�QRW�VHHP�WKDW�,QWHUYLHZHH���VWLOO�EHOLHYHV�WKLV��DV�KH�ZRXOG��³>���@�EH�UHDOO\�DQJU\�LI�,�VDZ

KLP�SRVWLQJ�D�>VXVWDLQDEOH@�SURGXFW�EHFDXVH�WKDW�LV�QRW«��+H¶V�VSHQW�\HDUV�EXLOGLQJ�XS�WR�WKH

VWDJH�ZKHUH�WKH�LGHD«�WKH�LGHD�LV�WKDW�KH¶V�WU\LQJ�WR�VHOO�EDVHG�WRZDUGV�HGXFDWLRQ�DQG�LI�,�WKHQ
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VHH�WKDW�KH¶V�QRZ�PDNLQJ�PRQH\�IURP�WKDW«�ZKHQ�WKDW¶V�QRW�UHDOO\�WKH�ZKROH�SRLQW�RI�LW�´

�$SS��'������OO��������LQGLFDWLQJ�WKDW�,QWHUYLHZHH��¶V�DWWLWXGH�WRZDUG�)LQQ�DQG�KLV�VXVWDLQDEOH

SHUVRQD�KDV�FKDQJHG�GXH�WR�WKH�IDFWRU�RI�LQIOXHQFHU�PDUNHWLQJ��7KLV�LV�YHU\�GLIIHUHQW�IURP�WKH

RWKHU�DWWLWXGHV�WRZDUG�)LQQ�IURP�,QWHUYLHZHH���DQG����ZKR�YHU\�PXFK�DVVRFLDWH�KLP�ZLWK

VXVWDLQDELOLW\�DQG�ILQGV�KLP�FUHGLEOH�EHFDXVH�RI�LW��%HFDXVH�,QWHUYLHZHH���GRHV�QRW�SRVLWLYHO\

DVVRFLDWH�)LQQ�ZLWK�VXVWDLQDELOLW\��)LQQ¶V�SURPRWLRQV�LQYROYLQJ�VXVWDLQDEOH�SURGXFWV�ZLOO

DSSHDU�OHVV�FUHGLEOH�LQ�WKH�H\HV�RI�,QWHUYLHZHH���DV�WKHUH�LV�D�FRQIOLFW�LQ�WHUPV�RI�WKH

VXVWDLQDEOH�DVSHFW�DQG�)LQQ�SURILWLQJ�IURP�LW�

,QWHUYLHZHH���GLG�QRW�DUWLFXODWH�PDQ\�VWDWHPHQWV�FRQFHUQHG�ZLWK�ZKHWKHU�RU�QRW�WKH

LQIOXHQFHU��1LRPL�6PDUW��ZDV�VXVWDLQDEOH�RU�QRW��EXW�VKH�GLG�RQFH�FOHDUO\�VWDWH�WKDW�VKH�GLG�QRW

DVVRFLDWH�1LRPL�ZLWK�VXVWDLQDELOLW\��$SS��'������OO�������GHVSLWH�KHU�VXVWDLQDEOH�SURPRWLRQV�

,QWHUYLHZHH���IXUWKHU�HODERUDWHV�KHU�YLHZ�RQ�1LRPL�QRW�EHLQJ�VXVWDLQDEOH�GXH�WR�D

FROODERUDWLRQ�ZLWK�D�KRPHZDUH�EUDQG�ZKLFK�,QWHUYLHZHH���GRHV�QRW�DVVRFLDWH�ZLWK

VXVWDLQDELOLW\��LQGLFDWLQJ�WKDW�,QWHUYLHZHH���GRHV�QRW�ILQG�1LRPL�FUHGLEOH�DQ\PRUH�EHFDXVH

VKH�HQWHUHG�D�FROODERUDWLRQ�ZLWK�D�QRQ�VXVWDLQDEOH�EUDQG��$SS��'������OO��������)LQDOO\�

,QWHUYLHZHH����ZKR�IRXQG�)LQQ�DQG��WR�DQ�H[WHQW��1LRPL�WR�EH�VXVWDLQDEOH��GRHV�QRW�DVVRFLDWH

-LP�&KDSPDQ�ZLWK�VXVWDLQDELOLW\��$SS��'������O������DV�VKH�EHOLHYHV�WKDW��³>���@�KH�MXVW

PHQWLRQHG�LW�DV�D�SDVVLQJ�SRLQW�´��$SS��'������O�������7KLV�LV�FORVHO\�UHODWHG�WR�ZKDW�ZLOO�EH

GLVFXVVHG�LQ�VHFWLRQ��������FRQFHUQLQJ�H[SHUWLVH�DQG�XVLQJ�VXVWDLQDELOLW\�DV�D�EX]]ZRUG�ZKLFK

VHYHUDO�LQWHUYLHZHHV�IRXQG�QRW�WR�EH�FUHGLEOH��+RZHYHU��HYHQ�WKRXJK�,QWHUYLHZHH���GRHV�QRW

DVVRFLDWH�-LP�ZLWK�VXVWDLQDELOLW\��LW�GRHV�QRW�QHJDWLYHO\�LQIOXHQFH�KHU�RSLQLRQ�RI�-LP�ZKHQ�KH

PHQWLRQV�VXVWDLQDELOLW\�LQ�KLV�SURPRWLRQV��$SS��'������O�������%DVHG�RQ�WKLV�VHFWLRQ��LW�ZRXOG

VHHP�WKDW�,QWHUYLHZHH���LV�WKH�RQO\�RQH�RI�WKH�ILYH�LQWHUYLHZHHV�WKDW�LV�QRW�QHFHVVDULO\

QHJDWLYHO\�LPSDFWHG�E\�D�³QRQ�VXVWDLQDEOH´�LQIOXHQFHU�SURPRWLQJ�VXVWDLQDEOH�SURGXFWV�

7KH�QH[W�WZR�FRGHV�FRQFHUQ�WKH�LQWHUYLHZHHV¶�DWWLWXGHV�WRZDUGV�LQIOXHQFHUV��7KHVH�FRGHV

GLIIHU�IURP�WKH�FRGHV�FRQFHUQLQJ�WKH�WKHPH�,QIOXHQFHU�&UHGLELOLW\�DV�WKHVH�SLHFHV�RI�GDWD

FRXOG�QRW�EH�FRGHG�LQ�GLUHFW�UHODWLRQ�WR�FUHGLELOLW\��KHQFH�EHLQJ�ODEHOOHG�HLWKHU�µ,QIOXHQFHU��

3RVLWLYH¶�RU�µ,QIOXHQFHU���1HJDWLYH¶��$V�DOVR�GLVFXVVHG�LQ�WKH�PHWKRGRORJLFDO�VHFWLRQ

UHJDUGLQJ�WKH�WHPSODWH�DQDO\VLV��WKH�ODEHOV�¶SRVLWLYH¶�DQG�µQHJDWLYH¶�DUH�QRW�WR�EH�XQGHUVWRRG

DV�³HLWKHU�RU´�DV�LW�IOXFWXDWHV��DQG�WKHUH�PD\�EH�GLIIHUHQW�GHJUHHV�RI�WKH�WZR�ODEHOV��7KLV

VHFWLRQ�ZLOO�H[SORUH�WKHVH�DWWLWXGHV�LQ�GHSWK�DQG�H[SORUH�KRZ�WKHVH�DWWLWXGHV�FDQ�LQIOXHQFH

FRQVXPHUV¶�SHUFHLYHG�FUHGLELOLW\�RI�LQIOXHQFHUV��7KH�WZR�FRGHV�DUH�UDWKHU�SURPLQHQW��DQG�DOO

������



ILYH�LQWHUYLHZHHV�KDYH�H[SUHVVHG�ERWK�SRVLWLYH�DQG�QHJDWLYH�DWWLWXGHV�LQ�UHODWLRQ�WR

LQIOXHQFHUV�

)LUVW��WKH�SRVLWLYH�DWWLWXGHV�DUH�H[SORUHG��,Q�WKH�WUDQVFULSWV�RI�,QWHUYLHZHH�������DQG����QRW

PDQ\�SLHFHV�RI�WH[W�ZHUH�FRGHG�µ,QIOXHQFHU���3RVLWLYH¶��:KHQ�,QWHUYLHZHH���GRHV�SHUFHLYH�DQ

LQIOXHQFHU�SRVLWLYHO\��LW�LV�ZKHQ�WKH�LQIOXHQFHU�LV�UHODWDEOH��IRU�H[DPSOH��ZKHQ�WKH�LQIOXHQFHU

<DVPLQ��³>���@�SRVWHG�RI�KHU�GRLQJ�H[HUFLVH�IURP��XK��RQ�OLNH�<RX7XEH��IURP�D�<RX7XEH

WXWRULDO�DQG�LW�ZDV�MXVW�VR�UHDO��,W�ZDV�DOO�RI�XV�GRLQJ�WKLV�DQG�VKH�ZDVQ¶W�DIUDLG�WR�VKRZ�KHUVHOI

GR�LW�DV�ZHOO�EHFDXVH�VKH¶V�QRW�D�ILWQHVV�SHUVRQ��6KH¶V�QRW�OLNH�D�KHDOWK�EORJJHU��,W�ZDV�MXVW�OLNH

DOO�RI�XV�DUH�WU\LQJ�WR�GR�WKDW�EXW�ZH�QHYHU�VHH�DQ\ERG\�OLNH�XV�´��$SS��'�����OO��������7KLV

DVSHFW�LV�FORVHO\�UHODWHG�WR�WKH�DWWULEXWH�RI�DWWUDFWLYHQHVV��PRUH�VSHFLILFDOO\�VLPLODULW\��GXH�WR

,QWHUYLHZHH���HPSKDVLVLQJ�³DOO�RI�XV´�DQG�³ZH�QHYHU�VHH�DQ\ERG\�OLNH�XV´�LQGLFDWLQJ�WKDW

<DVPLQ�LV�YHU\�UHODWDEOH�DQG�VLPLODU��IXUWKHU�UHVXOWLQJ�LQ�,QWHUYLHZHH���IRUPLQJ�SRVLWLYH

DWWLWXGHV�RI�<DVPLQ��$OO�RI�WKHVH�IDFWRUV�DGGLWLRQDOO\�FRQWULEXWH�WR�<DVPLQ�DSSHDULQJ�PRUH

FUHGLEOH�DV�D�SHUVRQ�ZKLFK�PRVW�OLNHO\�ZLOO�WUDQVIHU�WR�KHU�SURPRWLRQV�DV�ZHOO��,QWHUYLHZHH��

WKLQNV�SRVLWLYHO\�RI�1LRPL�6PDUW�IRU�VHYHUDO�UHDVRQV��)RU�H[DPSOH��,QWHUYLHZHH���OLNHV�WKDW

1LRPL�WULHV�QHZ�WKLQJV�DQG�LV�D�JRRG�SHUVRQ��$SS��'������OO����������$GGLWLRQDOO\��VKH

EHOLHYHV�WKDW�1LRPL�KDV�D�SRVLWLYH�PLQGVHW��ZKLFK�ZDV�FRGHG�LQ�UHODWLRQ�WR�SHUVRQDOLW\

SURSHUWLHV��7KH�WZR�IRUPHU�DVSHFWV��WU\LQJ�QHZ�WKLQJV�DQG�EHLQJ�D�JRRG�SHUVRQ��FDQ�DOVR�EH

FORVHO\�UHODWHG�WR�WKH�DWWULEXWH�RI�DWWUDFWLYHQHVV��WKHUHE\�IRUPLQJ�DQ�RYHUDOO�SRVLWLYH

LPSUHVVLRQ�RI�1LRPL��$GGLWLRQDOO\��,QWHUYLHZHH���KLJKOLJKWV�1LRPL¶V�OLIHVW\OH�DV�D�UHDVRQ�ZK\

VKH�IROORZV�KHU�ZKHUH�WKH�HOHPHQW�RI�OLIHVW\OH�FKDUDFWHULVWLFV�IURP�DWWUDFWLYHQHVV�LV�D�SDUW�RI

WKH�SRVLWLYH�DWWLWXGH�RI�WKH�LQIOXHQFHU��7KLV�H[DPSOH�GHPRQVWUDWHV�KRZ�WKH�GLIIHUHQW�FRGHV

LQIOXHQFH�RQH�DQRWKHU��LQ�WKLV�FDVH�WKH�OLIHVW\OH�FKDUDFWHULVWLF�LQIOXHQFLQJ�WKH�DWWLWXGH�WRZDUG

WKH�LQIOXHQFHU�SRVLWLYHO\��$QRWKHU�H[DPSOH�RI�FRGHV�EHLQJ�FORVHO\�UHODWHG�LV�,QWHUYLHZHH��¶V

DFFRXQW�RI�WKH�LQIOXHQFHUV�WKH�7XUQHU�7ZLQV��³,�ZRUN�ZLWK�WKHVH�WZR�DGYHQWXUHUV�DQG�WKH\�DUH

FDOOHG�WKH�7XUQHU�7ZLQV�DQG�WKH\�DUH�IDQWDVWLF��7KH\�DUH�SURIHVVLRQDO�DGYHQWXUHUV�ZKR�WU\�WR

RQO\�XVH�YHKLFOHV�WKDW�DUH�HOHFWULF�SRZHUHG�DQG�HYHU\�WLPH�WKH\�JR�RQ�D�QHZ�H[KLELWLRQ�WKH\

WU\�WR�ILQG�D�ZD\�RI�ORJLVWLI\LQJ�WKH�ZKROH�RSHUDWLRQ�WR�PDNH�LW�PRUH�VXVWDLQDEOH�DQG�,�ORYH

WKDW�´��$SS��'������OO��������7KLV�TXRWH�ERWK�FRQWDLQV�D�SRVLWLYH�DWWLWXGH�WRZDUG�WKH�7XUQHU

7ZLQV��D�VHQVH�RI�UHVSHFW��DQG�WKH�HOHPHQW�RI�OLIHVW\OH�FKDUDFWHULVWLFV��$GGLWLRQDOO\�

,QWHUYLHZHH��¶V�RFFXSDWLRQ�DOVR�SOD\V�D�UROH�LQ�WKLV�H[DPSOH�DV�,QWHUYLHZHH���ZRUNV�ZLWK�WKH

LQIOXHQFHUV��ZKLFK�PRVW�OLNHO\�FRQWULEXWHV�WR�,QWHUYLHZHH���SHUFHLYLQJ�WKHP�WR�EH�PRUH

DWWUDFWLYH��7KLV�H[DPSOH�GHPRQVWUDWHV�KRZ�GLIIHUHQW�FUHGLELOLW\�DWWULEXWHV�FDQ�LQIOXHQFH
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,QWHUYLHZHH��¶V�DWWLWXGH�RI�LQIOXHQFHUV��)LQDOO\��,QWHUYLHZHH���VKDUHG�DQ�LQWHUHVWLQJ�UHPDUN�LQ

UHODWLRQ�WR�)LQQ�+DUULHV�DQG�KLV�WZLQ�EURWKHU�-DFN�+DUULHV��)LUVW��,QWHUYLHZHH���FODLPV�WKDW�VKH

LV�D�ELJ�IDQ�RI�WKH�WZLQV��$SS��'������O������EXW�VKH�GRHV�QRW�FODVVLI\�WKHP�DV�LQIOXHQFHUV��$SS�

'������O�����LQ�VSLWH�RI�WKHP�ERWK�GRLQJ�SDLG�SDUWQHUVKLSV�RQ�,QVWDJUDP��,W�VHHPV�WKDW

,QWHUYLHZHH���QRW�FODVVLI\LQJ�WKH�WZLQV�DV�LQIOXHQFHUV�FRQWULEXWHV�WR�KHU�SRVLWLYH�DWWLWXGH

WRZDUG�WKHP�DQG�WKHLU�SURPRWLRQV��7KLV�FRXOG�EH�GXH�WR�KHU�GUDZLQJ�RQ�WKH�WZLQV¶

RFFXSDWLRQV�DQG�H[SHUWLVH�ZLWKLQ�VXVWDLQDELOLW\�ZKHQ�WKH\�DGYHUWLVH�RQ�,QVWDJUDP��UHVXOWLQJ�LQ

WKH�SURPRWLRQV�EHLQJ��³>���@�YHU\�RQ�EUDQG�´��$SS��'������OO����������7KLV�FRUUHODWHV�ZHOO�ZLWK

,QWHUYLHZHH��¶V�LPSUHVVLRQ�RI�WKH�WZLQV�EHLQJ�VXVWDLQDEOH��$SS��'������O������WKHUHE\��PHDQLQJ

WKDW�VKH�ILQGV�WKHLU�SURPRWLRQV�WR�EH�SRVLWLYH�HYHQ�WKRXJK�VKH�GRHV�QRW�DVVRFLDWH�WKHP�ZLWK

EHLQJ�DFWXDO�LQIOXHQFHUV�

,Q�WHUPV�RI�RXU�LQWHUYLHZHHV�SHUFHLYLQJ�LQIOXHQFHUV�QHJDWLYHO\��,QWHUYLHZHH����LQ�SDUWLFXODU�

VWDQGV�RXW��+LV�QHJDWLYH�DWWLWXGHV�WRZDUG�LQIOXHQFHUV�KDYH�EHHQ�GLVFXVVHG�VHYHUDO�WLPHV

GXULQJ�WKH�DQDO\VLV��DQG�WKLV�FRGH�DQG�WKH�DPRXQW�RI�FRGHV�WKDW�KDYH�DSSOLHG�WR�KLV�WUDQVFULSW

RQFH�DJDLQ�GHPRQVWUDWH�KLV�RSSRVLWLRQ�WRZDUG�LQIOXHQFHUV��7R�DGG�WR�ZKDW�KDV�DOUHDG\�EHHQ

IRXQG�FRQFHUQLQJ�,QWHUYLHZHH��¶V�DWWLWXGH�WRZDUG�LQIOXHQFHUV��KH�SURYLGHG�XV�ZLWK�D�SULRU

H[SHULHQFH�WKDW�KHOSV�H[SODLQ�KLV�QHJDWLYH�DWWLWXGH�WRZDUG�)LQQ�VSHFLILFDOO\��³³:HOO��ZKDW�GR

\RX�JX\V�WKLQN��\RX�NQRZ��RI�)LQQ�DQG�$OLFH"´�DQG�WKH\�VDLG��³RK��ZH�ZHUH�UHDOO\�SLVVHG�RII

ZLWK�WKHP��%HFDXVH�ZH�VWDUWHG�ZRUNLQJ�ZLWK�WKHP�D�IHZ�PRQWKV�EDFN�DQG�WKHQ�WKH\�FXW�WLHV

ZLWK�XV�DQG�WKHQ�XVHG�WKH�SURMHFW�WKDW�ZH�KDG�FRPH�XS�ZLWK��WKH�LGHD�WKDW�ZH�FDPH�XS�ZLWK´�

DQG�WKDW�UHDOO\�XSVHW�WKHP��OLNH��ZKDW�LV�WKLV"�,V�WKLV�VHOI�SURPRWLRQ"�>���@�6R��\HDK��DIWHU�WKDW�,

GLG�ORRN�DW�WKHP�LQ�D�GLIIHUHQW�OLJKW��\HDK�´��$SS��'������OO����������+HUH��LW�FDQ�EH�VHHQ�WKDW

KLV�QHJDWLYH�DWWLWXGH�WRZDUG�)LQQ�KDV�EHHQ�LQIOXHQFHG�E\�RWKHUV¶�H[SHULHQFH�DQG�ZKDW�RWKHU

SHRSOH�VD\��ZKLFK�LV�UHODWHG�WR�WKH�FRQFHSW�RI�QRUPDWLYH�EHOLHIV��,QWHUYLHZHH���KDG�VRPH

QHJDWLYH�DWWLWXGHV�WRZDUG�WKH�LQIOXHQFHU�1LRPL�6PDUW�DV��³>���@�LW�MXVW�IHOW�OLNH�,�ZDV�ZDWFKLQJ

VRPHERG\�DFWLQJ�´��$SS��'������OO���������LQ�RQH�RI�1LRPL¶V�SURPRWLRQV��7KLV�H[DPSOH�VWDQGV

RXW�DV�,QWHUYLHZHH���FRPSDUHV�1LRPL¶V�SURPRWLRQ�ZLWK�DQ�DFW��7KLV�SHUFHSWLRQ�RI�D�SUHYLRXV

SURPRWLRQ�ZLOO�PRVW�OLNHO\�LQIOXHQFH�,QWHUYLHZHH��¶V�IXWXUH�SHUFHSWLRQ�RI�1LRPL�DQG�KHU

SURPRWLRQV�DOVR�PHDQLQJ�WKDW�LW�PRVW�OLNHO\�ZLOO�LQIOXHQFH�,QWHUYLHZHH��¶V�SXUFKDVH

LQWHQWLRQV��7KLV�LV�DOVR�GHPRQVWUDWHG�ODWHU�RQ�ZKHUH�,QWHUYLHZHH���VWDWHV�WKDW�VKH�GRHV�QRW�SD\

DWWHQWLRQ�WR�WKH�SURGXFWV�1LRPL�SURPRWHV�EXW�IRFXVHV�PRUH�RQ�1LRPL¶V�³DFWLQJ�VNLOOV´��$SS�

'������OO����������$�ILQDO�QRWH�LQ�UHODWLRQ�WR�QHJDWLYH�DWWLWXGHV�WRZDUG�LQIOXHQFHUV�FRQFHUQV

,QWHUYLHZHH��¶V�FRPPHQW�UHJDUGLQJ�KHU�YLHZLQJ�LQIOXHQFHUV�VRPHZKDW�QHJDWLYHO\�ZKHQ�WKH\
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VKDUH�WRR�PXFK�RQ�WKHLU�SURILOHV��$SS��'�������������+RZHYHU��,QWHUYLHZHH���LV�DOVR�GLYLGHG�LQ

UHODWLRQ�WR�WKLV��DV�VKH�ILQGV�LW�LQVSLULQJ�WKDW�<DVPLQ�KDV��³>���@�VSURXWHG�RII�LQWR�ORDGV�RI

GLIIHUHQW�GLUHFWLRQ�>���@´��$SS��'�����O�������LQGLFDWLQJ�WKDW�WKHUH�PXVW�EH�VRPH�VRUW�RI�EDODQFH

LQ�WKH�W\SH�RI�FRQWHQW�LQIOXHQFHUV�VKDUH�LQ�RUGHU�IRU�,QWHUYLHZHH���WR�SHUFHLYH�LW�SRVLWLYHO\�

�������6XVWDLQDEOH�SURPRWLRQ

:LWKLQ�WKH�WKHPH�$WWLWXGH��FRGHV�FRQFHUQLQJ�VXVWDLQDEOH�SURPRWLRQV�ZHUH�GHYHORSHG�DQG

DSSOLHG�WR�VRPH�RI�WKH�WUDQVFULSWV��1RWH�WKDW�WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�WKHVH�W\SHV�RI�FRGHV

DQG�WKH�FRGHV�PRUH�VSHFLILF�WRZDUG�VXVWDLQDEOH�SURPRWLRQV�ZLWKLQ�WKH�ILHOG�RI�LQIOXHQFHU

PDUNHWLQJ��ZKLFK�DUH�LQYHVWLJDWHG�LQ�VHFWLRQ��������(YHQ�WKRXJK�RXU�SULPDU\�IRFXV�UHJDUGV

VXVWDLQDEOH�SURPRWLRQV�LQ�LQIOXHQFHU�PDUNHWLQJ��LW�LV�VWLOO�LQWHUHVWLQJ�WR�H[SORUH�WKH�DWWLWXGHV

RXU�LQWHUYLHZHHV�KDYH�WRZDUG�VXVWDLQDEOH�SURPRWLRQV�

:KHQ�,QWHUYLHZHH���WDONV�DERXW�VSRQVRUHG�SRVWV�FRQFHUQLQJ�VXVWDLQDEOH�SURGXFWV��VKH�VD\V�

³,¶P�JHQHUDOO\�QRW�PDG�DW�VSRQVRUHG�SRVWV�LQ�JHQHUDO��>���@�,�WKLQN�LW¶V�JRRG��,�OLNH�VHHLQJ�WKHP

EHFDXVH�LW�JLYHV�PH�PRUH�LGHDV�RI�WKLQJV�WKDW�\RX�FDQ�GR�\RXUVHOI�ZKHWKHU�LW¶V�WKDW�VSHFLILF

SURGXFW�RU�QRW��%XW�LW¶V�JRRG�WR�VHH�DQG�JHW�LGHDV�´��$SS��'������OO����������7KLV�TXRWH

GHPRQVWUDWHV�WKDW�,QWHUYLHZHH���OLNHV�WR�VHH�VXVWDLQDEOH�SURPRWLRQV�DV�WKH\�SURYLGH�VRPH

NLQG�RI�LQVSLUDWLRQ�LQ�WHUPV�RI�ZKLFK�VXVWDLQDEOH�SURGXFWV�VKH�FDQ�XVH��+HU�DSSUHFLDWLRQ�IRU

JDLQLQJ�LQVSLUDWLRQ�FDQ�EH�UHODWHG�WR�KHU�JHQHUDO�SRVLWLYH�DWWLWXGH�WRZDUG�VXVWDLQDEOH�SURGXFWV

FRPELQHG�ZLWK�KHU�VHOI�DZDUHQHVV�RI�QRW�DOZD\V�EHLQJ�JUHDW�DW�XVLQJ�VXVWDLQDEOH�SURGXFWV

�$SS��'������OO��������,QWHUYLHZHH���H[SUHVVHG�KLV�SRVLWLYH�DWWLWXGH�WRZDUG�VXVWDLQDEOH

DGYHUWLVLQJ�VHYHUDO�WLPHV�WKURXJKRXW�WKH�LQWHUYLHZ��,Q�JHQHUDO��KH�GRHV�QRW�VHHP�WR�EH�PXFK

LPSDFWHG�E\�WKH�VXVWDLQDEOH�DVSHFW�RI�DGYHUWLVHPHQWV�DV�³,W¶V�EHFRPLQJ�PRUH�QRUPDO�WR�VHH�LW

>���@´��$SS��'������OO��������+RZHYHU��KH�VWLOO�YLHZV�VXVWDLQDEOH�DGYHUWLVHPHQWV�LQ�D�SRVLWLYH

OLJKW��³,�MXVW�WKLQN��WKH�ILUVW�WKRXJKW�WKDW�FRPHV�WR�P\�KHDG�LV�JRRG�>���@´��$SS��'������O�����DQG

ILQLVKHV�E\�VD\LQJ��³0RUH��ZH�QHHG�PRUH�RI�WKDW�´��$SS��'������OO��������+H�H[SUHVVHV�D

SRVLWLYH�DWWLWXGH�WRZDUG�ODUJHU�FRPSDQLHV�ZKR�DGYHUWLVH�IRU�PRUH�VXVWDLQDEOH�SURGXFWV��³,I

\RX¶UH�JHWWLQJ�DGYHUWLVHPHQWV�IURP�FRPSDQLHV�DV�ODUJH�DV�6KHOO�RU�HYHQ�%0:�DQG�WKH\

VWDUWHG�WR�PRYH�WRZDUGV�PRUH�HOHFWULF�FDUV«�>���@�,�ORRN�DW�WKDW�VWXII�DV�D�UHDO�SURJUHVV�´��$SS�

'������OO����������+RZHYHU��,QWHUYLHZHH���FRQWUDGLFWV�KLPVHOI�DV�KH�ODWHU�LQ�WKH�LQWHUYLHZ�VD\V

WKDW�KH�GRHV�QRW�OLNH�)LQQ¶V�SURPRWLRQ�RI�0,1,��ZKLFK�LV�RZQHG�E\�%0:��7KLV�LV�IXUWKHU

HODERUDWHG�LQ�VHFWLRQ��������,QWHUYLHZHH���DOVR�H[SUHVVHV�D�SRVLWLYH�DWWLWXGH�WRZDUG�VHHLQJ�

������



³>���@��PRUH�HOHFWULF�WKLQJV�EHLQJ�PDGH�DYDLODEOH�IRU�D�ZLGHU�XVH�´��$SS��'������OO��������7KHVH

SRVLWLYH�DWWLWXGHV�WRZDUG�VXVWDLQDEOH�SURPRWLRQV�DUH�OLNHO\�WR�WUDQVIHU�WR�VLWXDWLRQV�ZKHUH

LQIOXHQFHUV�SURPRWH�VXVWDLQDEOH�SURGXFWV��7KLV�SDUWLFXODU�DVSHFW�LV�LQYHVWLJDWHG�LQ�VHFWLRQ

������

�������,QIOXHQFHU�0DUNHWLQJ

7KLV�VHFWLRQ�H[SORUHV�VRPH�RI�WKH�SRVLWLYH�DQG�QHJDWLYH�DWWLWXGHV�VKDUHG�E\�WKH�LQWHUYLHZHHV�

&RPSDUHG�WR�WKH�JHQHUDO�DWWLWXGHV�WRZDUG�LQIOXHQFHU�PDUNHWLQJ�IURP�WKH�WKHPH�%DFNJURXQG

)DFWRU��WKHVH�FRGHV�DUH�PRUH�VSHFLILF�DQG�FDVH�UHODWHG��PHDQLQJ�WKDW�WKHVH�ILQGLQJV�ZLOO

SURYLGH�D�PRUH�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�LQWHUYLHZHHV¶�YLHZV�RQ�LQIOXHQFHU�PDUNHWLQJ�

ZKLFK�LV�DQ�HVVHQWLDO�HOHPHQW�RI�RXU�UHVHDUFK�TXHVWLRQ��)LUVW��WKH�SRVLWLYH�DWWLWXGHV�DUH

LQYHVWLJDWHG��IROORZHG�E\�WKH�QHJDWLYH�

,Q�VSLWH�RI�,QWHUYLHZHH��¶V�QHJDWLYH�DWWLWXGHV�WRZDUG�LQIOXHQFHUV�DQG�LQIOXHQFHU�PDUNHWLQJ��KH

GRHV�DOVR�VKDUH�SRVLWLYH�YLHZV�RQ�LQIOXHQFHU�PDUNHWLQJ��)RU�H[DPSOH��KH�XQGHUVWDQGV�ZK\

VRPH�LQIOXHQFHUV�DQG�FRQWHQW�FUHDWRUV�DUH�GHSHQGHQW�RQ�SDLG�SDUWQHUVKLSV��$SS��'������OO�

������DQG�WKDW�LQIOXHQFLQJ�DQG�GRLQJ�LQIOXHQFHU�PDUNHWLQJ�LV�D�OLYHOLKRRG��$SS��'������OO�

������0RUHRYHU��KH�DOVR�EHOLHYHV�WKDW�LQIOXHQFHU�PDUNHWLQJ�FDQ�LQIOXHQFH�SHRSOH�LQ�³WKH

FRUUHFW�ZD\´��$SS��'������OO����������+RZHYHU��DV�SUHYLRXV�VHFWLRQV�H[SORULQJ�,QWHUYLHZHH��¶V

DWWLWXGH�KDYH�GHPRQVWUDWHG�DQG�IROORZLQJ�VHFWLRQV�DOVR�ZLOO�GHPRQVWUDWH��WKHVH�SRVLWLYH

DWWLWXGHV�WRZDUG�LQIOXHQFHU�PDUNHWLQJ�GR�QRW�GRPLQDWH�,QWHUYLHZHH��¶V�WKRXJKWV�DV�KH�LV�VWLOO

VFHSWLFDO�WRZDUG�LQIOXHQFHUV�DQG�WKHLU�SURPRWLRQV��+HQFH��LW�ZRXOG�QRW�VHHP�WKDW�WKHVH�IHZ

SRVLWLYH�DWWLWXGHV�LQIOXHQFH�,QWHUYLHZHH��¶V�RYHUDOO�DWWLWXGH�RU�LQWHQWLRQV��,QWHUYLHZHH���KDG�D

SRVLWLYH�JHQHUDO�DWWLWXGH�WRZDUG�LQIOXHQFHU�PDUNHWLQJ��$SS��'��S�����O�����DQG�DOVR�H[SUHVVHG

VRPH�PRUH�VSHFLILF�SRVLWLYH�DWWLWXGHV�DV�ZHOO�DV�VKH�JDYH�KHU�RSLQLRQ�RQ�WKH�EHQHILWV�RI

LQIOXHQFHU�PDUNHWLQJ��³,�WKLQN�LW¶V�D�ORZ�EXGJHW�ZD\�DV�ZHOO�WR�GR�VRPHWKLQJ�VR�HIIHFWLYH�DQG

LW�DOVR�GRHVQ¶W�WDNH�DV�PXFK�IURP��PD\EH��WKH�FRPSDQ\��,W¶V�PRUH�DQ�DFWXDO�SHUVRQ�ZKR¶V

VSHDNLQJ�WR�\RX�VR���ZKLFK�LV�DOZD\V�JUHDW�´��$SS��'�����OO��������$V�ZLWK�,QWHUYLHZHH��¶V

VWDWHPHQWV�DERYH��,QWHUYLHZHH���H[SUHVVHV�VRPH�VRUW�RI�XQGHUVWDQGLQJ�UHJDUGLQJ�WKH�EXVLQHVV

EHQHILWV�UHODWHG�WR�LQIOXHQFHU�PDUNHWLQJ��:KHUH�,QWHUYLHZHH���IRFXVHG�RQ�LQIOXHQFHU

PDUNHWLQJ�EHLQJ�D�OLYHOLKRRG�IRU�FRQWHQW�FUHDWRUV��,QWHUYLHZHH���IRFXVHG�RQ�WKH�DGYDQWDJHV

LQIOXHQFHU�PDUNHWLQJ�FDQ�KDYH�IRU�EUDQGV�DV�VKH�SHUFHLYHV�LW�DV�EHLQJ�D�ORZ�EXGJHW�VWUDWHJ\

IRU�FRPSDQLHV��$GGLWLRQDOO\��VKH�PHQWLRQV�LQ�WKH�TXRWH�DERYH�WKDW�LQIOXHQFHU�PDUNHWLQJ�LV

������



HIIHFWLYH�EHFDXVH�RI�WKH�DFWXDO�SHUVRQV�SURPRWLQJ�WKH�SURGXFWV�DQG�QRW�WKH�EUDQG��)LQDOO\�

,QWHUYLHZHH���VKDUHG�WKDW�VKH�ILQGV�LQIOXHQFHU�PDUNHWLQJ�WR�EH�PRUH�WUXVWZRUWK\�ZKHQ�VPDOOHU

LQIOXHQFHUV�UHFRPPHQG�SURGXFWV�WKURXJK�LQIOXHQFHU�PDUNHWLQJ��PHDQLQJ�WKDW�,QWHUYLHZHH��

SHUFHLYHV�LQIOXHQFHU�PDUNHWLQJ�ZLWK�VPDOOHU�LQIOXHQFHUV�WR�EH�PRUH�SRVLWLYH��+HQFH��LI�EUDQGV

XVH�ELJJHU�LQIOXHQFHUV�WR�SURPRWH�WKHLU�SURGXFWV��,QWHUYLHZHH���ZRXOG�SHUFHLYH�WKLV�DV�OHVV

SRVLWLYH�DQG�WUXVWZRUWK\��6KH�GRHV�QRW�QHFHVVDULO\�WUXVW�³ELJ�QDPHV´�DV�VKH�ZRXOG�QRW�WUXVW

WKDW�WKH�ELJ�LQIOXHQFHU¶V�EHOLHIV�DOLJQ�ZLWK�WKH�FRPSDQ\��ZKLFK�LV�RQH�RI�,QWHUYLHZHH��¶

QHJDWLYH�DWWLWXGHV�WRZDUG�LQIOXHQFHU�PDUNHWLQJ��,QWHUYLHZHH���JHQHUDOO\�YLHZV�LQIOXHQFHU

PDUNHWLQJ�QHJDWLYHO\�DQG�VD\V�WKDW��³%HFDXVH�,�MXVW�VHH�µSDLG�SDUWQHUVKLS¶�DW�WKH�WRS�DQG�,

XVXDOO\�MXVW�VZLWFK�RII�ZKHQ�,�VHH�WKHP�´��$SS��'������OO����������+HQFH��ZKHQ�,QWHUYLHZHH��

VHHV�WKDW�WKH�,QVWDJUDP�SRVW�LV�D�SURPRWLRQ��VKH�DXWRPDWLFDOO\�EHFRPHV�VFHSWLFDO��DQG�ZKHQ�LW

FRPHV�WR�1LRPL�6PDUW��VKH�H[SOLFLWO\�VDLG�WKDW�VKH�ZRXOG�QRW�EH�LQFOLQHG�WR�FOLFN�RQ�DQ\�RI

KHU�SURPRWLRQV��$SS��'������OO��������7KLV�LV�HVSHFLDOO\�UHODWHG�WR�,QWHUYLHZHH��¶V�LPSUHVVLRQ

RI�1LRPL�QRW�EHLQJ�VHOHFWLYH�LQ�KHU�FROODERUDWLRQV��ZKLFK�JLYHV�DQ�LQVLJKW�LQWR�,QWHUYLHZHH��¶V

WKRXJKWV�RQ�ZKHQ�LQIOXHQFHU�PDUNHWLQJ�LV�OHVV�FUHGLEOH�DQG�HIIHFWLYH��WKDW�LV��LQIOXHQFHUV

DFFHSWLQJ�YDULRXV�DQG�WRR�PDQ\�FROODERUDWLRQV��$SS��'������OO�������������OO����������7KLV

UHODWHV�ZHOO�ZLWK�,QWHUYLHZHH��¶V�DFFRXQW�RI�ELJ�LQIOXHQFHUV�QRW�EHLQJ�DV�FUHGLEOH�EHFDXVH�VKH

ZRXOG�EHOLHYH�WKDW�WKHVH�LQIOXHQFHUV�DFFHSW�DOO�W\SHV�RI�FROODERUDWLRQV�ZLWKRXW�QHFHVVDULO\

DOLJQLQJ�ZLWK�WKH�EUDQG��,QWHUYLHZHH���WDSV�LQWR�D�VLPLODU�WRSLF�DV�VKH�VWDWHV��³>���@�LI�\RX¶UH

SURPRWLQJ�VRPHWKLQJ�WKDW¶V�FOHDUO\�QRW�\RX�WKHQ�ZKDW¶V�WKH�SRLQW�RI�SURPRWLQJ�LW�DW�DOO

EHFDXVH�LW�ZRQ¶W�KDYH�WKH�HIIHFW�WKDW�\RX�ZDQW�´��$SS��'������OO��������7KXV��LW�LV�LPSRUWDQW�IRU

ERWK�,QWHUYLHZHH���DQG���WKDW�LQIOXHQFHU�DQG�EUDQG�PDWFK�LQ�WHUPV�RI�EHOLHIV�DQG�LQWHUHVWV�LI

WKH�SURPRWLRQ�LV�WR�EH�SHUFHLYHG�SRVLWLYHO\�DQG�EHOLHYDEOH��$GGLWLRQDOO\��,QWHUYLHZHH���ILQGV

LQIOXHQFHU�PDUNHWLQJ�WR�EH�OHVV�EHOLHYDEOH�EHFDXVH��³,�MXVW�WKLQN�WKDW�WKH\¶UH�EHLQJ�SDLG�

7KDW¶V�NLQG�RI�MXVW�ZKDW�FRPHV�WR�PLQG��7KDW�WKH\�PDGH�D�GHDO�ZLWK�D�FRPSDQ\�VR�WKH\�JRW

SDLG�´��$SS��'������OO����������7KLV�TXRWH�LV�FORVHO\�UHODWHG�WR�,QWHUYLHZHH��¶V�SUHYLRXV�TXRWH

DERYH�UHJDUGLQJ�WKH�LQIOXHQFHUV�QHHGLQJ�WR�DFWXDOO\�OLNH�WKH�SURGXFW�RU�HOVH�LW�ZLOO�EH

SHUFHLYHG�DV�D�PHUH�EXVLQHVV�GHDO�ZLWK�QR�UHDO�LQWHUHVWV�RU�DXWKHQWLFLW\��ZKLFK�ZRXOG�UHVXOW�LQ

,QWHUYLHZHH���SHUFHLYLQJ�WKH�SURPRWLRQ�QHJDWLYHO\��,QWHUYLHZHH���VKDUHV�,QWHUYLHZHH��¶V�YLHZ

RQ�WKH�HOHPHQW�RI�SD\PHQW��DV�,QWHUYLHZHH���VWDWHV��³>���@�WKDW�KLP�SHUVRQDOO\�LV�PDNLQJ�DOO

WKDW�PRQH\�LQ�D�IODVK��WKDW�SLVVHV�PH�RII�´��$SS��'������OO��������7KH�VWDWHPHQWV�UHJDUGLQJ

,QWHUYLHZHH���DQG���SHUFHLYLQJ�LQIOXHQFHU�PDUNHWLQJ�QHJDWLYHO\�EHFDXVH�WKH�LQIOXHQFHU�LV

EHLQJ�SDLG�DUH�FORVHO\�UHODWHG�WR�WKH�GLVFXVVLRQ�RI�VHOI�LQWHUHVWV��ZKLFK�ZLOO�EH�GLVFXVVHG�ODWHU�

7KH�DVSHFW�RI�VHOI�LQWHUHVW�LV�UHODWHG�WR�WUXVWZRUWKLQHVV��DQG�EDVHG�RQ�,QWHUYLHZHH���DQG��¶V

������



VWDWHPHQWV��LW�FRXOG�LQGLFDWH�WKDW�WKH\�ILQG�LQIOXHQFHU�PDUNHWLQJ�WR�EH�OHVV�WUXVWZRUWK\�EHFDXVH

WKH\�SHUFHLYH�WKH�LQIOXHQFHU�WR�EH�SDUWLDOO\�PRWLYDWHG�E\�PRQH\�

�������,QIOXHQFHU�0DUNHWLQJ���6XVWDLQDEOH�SURPRWLRQ

7KH�ILQDO�FRGHV�WR�EH�H[SORUHG�ZLWKLQ�WKH�WKHPH�$WWLWXGH�UHJDUG�RXU�LQWHUYLHZHHV¶�DWWLWXGHV

WRZDUG�LQIOXHQFHUV�SURPRWLQJ�VXVWDLQDEOH�SURGXFWV��,QWHUHVWLQJO\��PDQ\�FRGHV�FRQFHUQLQJ

ERWK�SRVLWLYH�DQG�QHJDWLYH�DWWLWXGHV�KDYH�EHHQ�DSSOLHG�WKURXJKRXW�WKH�WUDQVFULSWV��7KHVH

DWWLWXGHV�PD\�EH�LPSRUWDQW�ZKHQ�DWWHPSWLQJ�WR�XQGHUVWDQG�RXU�LQWHUYLHZHHV¶�DVVHVVPHQW�RI

WKH�LQIOXHQFHUV¶�VXVWDLQDEOH�SURPRWLRQV�

,Q�JHQHUDO��,QWHUYLHZHH���VHHPV�WR�KDYH�D�SRVLWLYH�DWWLWXGH�WRZDUG�1LRPL�SURPRWLQJ

VXVWDLQDEOH�SURGXFWV��³:HOO�,�PHDQ�LW¶V�JUHDW��/LNH�LI�LW�PDNHV�VRPH�SHRSOH�EX\�WKHVH�SURGXFWV

DQG�LW�NLQG�RI�RSHQV�SHRSOH¶V�H\HV�WR�ZKDW¶V�DYDLODEOH�´��$SS��'������OO����������KRZHYHU��VKH

DUJXHV�WKDW�LW�GRHV�QRW�LPSDFW�KHU��$SS��'������O�������+HQFH��HYHQ�WKRXJK�,QWHUYLHZHH���KDV�D

SRVLWLYH�DWWLWXGH�WRZDUG�1LRPL�SURPRWLQJ�WKHVH�SURGXFWV��VKH�DUJXHV�WKDW�WKH�SURPRWLRQV�GR

QRW�DIIHFW�KHU��7KLV�PLJKW�SDUWLDOO\�EH�GXH�WR�,QWHUYLHZHH���QRW�ILQGLQJ�1LRPL�FUHGLEOH

DQ\PRUH��0RUHRYHU��LQ�UHODWLRQ�WR�D�VSHFLILF�VSRQVRUHG�SRVW��,QWHUYLHZHH���DUJXHV�WKDW�WKH

FDSWLRQ�VHHPV�VFULSWHG�DQG�VD\V��³>���@�ZKLFK�PDNHV�PH�WKLQN�LW¶V�PD\EH�QRW�JHQXLQH�´��$SS�

'������O������7KH�QHJDWLYH�DWWLWXGH�WRZDUG�WKH�DGYHUWLVHPHQW�FDQ�VWHP�IURP�WKH�ZULWWHQ�FDSWLRQ�

ZKLFK�,QWHUYLHZHH���SHUFHLYHV�WR�EH�LQJHQXLQH��DQG�WKLV�FDQ��WR�VRPH�GHJUHH��LQIOXHQFH

1LRPL¶V�SHUFHLYHG�FUHGLELOLW\�

:KHQ�FRGLQJ�WKH�LQWHUYLHZV��D�FRXSOH�RI�WH[W�SDVVDJHV�ZHUH�IRXQG�WR�FRQFHUQ�LQIOXHQFHUV

SURPRWLQJ�VXVWDLQDEOH�SURPRWLRQV�WKDW�ZHUH�QHLWKHU�SRVLWLYH�QRU�QHJDWLYH�LQ�WKHLU�FRQQRWDWLRQ�

:KHQ�DVNLQJ�,QWHUYLHZHH���ZKHWKHU�KH�DVVRFLDWHV�LQIOXHQFHU�PDUNHWLQJ�ZLWK�VXVWDLQDEOH

SURPRWLRQV��KH�VDLG��³1R��1R�QRW�RQ�WKH�ZKROH��%XW�,¶G�VD\�LW¶V�JHWWLQJ�PRUH�FRPPRQ��PRUH

DQG�PRUH�FRPPRQ�´��$SS��'������OO����������&RQVLGHULQJ�KLV�DWWLWXGH�WRZDUG�VXVWDLQDEOH

SURPRWLRQV��F�I��VHFWLRQ����������ZKHUH�KH�VD\V�WKDW�KH�ZDQWV�WR�VHH�PRUH�VXVWDLQDEOH

SURPRWLRQV��,QWHUYLHZHH���VKRXOG�VXSSRVHGO\�EH�KDSS\�WR�VHH�WKDW�LW�LV�EHFRPLQJ�PRUH

FRPPRQ�WKDW�LQIOXHQFHUV�SURPRWH�VXVWDLQDEOH�SURGXFWV��+RZHYHU��ZKHQ�LQYHVWLJDWLQJ�KLV

RWKHU�VWDWHPHQWV�WKDW�KDYH�EHHQ�FRGHG�LQ�UHODWLRQ�WR�LQIOXHQFHUV�SURPRWLQJ�VXVWDLQDEOH

SURGXFWV��KLV�DWWLWXGH�DSSHDUV�WR�EH�UDWKHU�QHJDWLYH��7ZR�SRVLWLYH�FRGHV�ZHUH�DSSOLHG�WR�KLV

WUDQVFULSW��RQH�RI�ZKLFK�ZKHUH�KH�VDLG��³6R��\RXU�DYHUDJH�LQIOXHQFHU�ZKHQ�WKH\�VKDUH�D

VXVWDLQDEOH�SURGXFW��,¶OO�ORRN�DW�WKDW�DQG�EH�OLNH��³JUHDW´�>���@´��$SS��'������OO���������

������



+RZHYHU��KH�IXUWKHU�HODERUDWHV�WKDW�LW�ZRXOG�QRW�LPSDFW�KLP�PXFK��$SS��'������O���������DQG

WKDW�KH�ZRXOG�EH�PRUH�LPSDFWHG�E\�VHHLQJ�ODUJHU�FRPSDQLHV�SURPRWH�VXVWDLQDEOH�SURGXFWV

�$SS��'������OO����������7KXV��HYHQ�WKRXJK�KH�DSSHDUV�WR�EH�UDWKHU�SRVLWLYH�WRZDUG�LQIOXHQFHUV

DGYHUWLVLQJ�VXVWDLQDEOH�SURGXFWV��KH�VWLOO�GRHV�QRW�EHOLHYH�WKDW�WKRVH�SURPRWLRQV�ZRXOG�UHDOO\

LQIOXHQFH�KLP��&RQVLGHULQJ�ZKDW�,QWHUYLHZHH���VD\V�DERXW�OLNLQJ�VXVWDLQDEOH�SURPRWLRQV�

HVSHFLDOO\�IURP�ODUJHU�EUDQGV��LW�VXJJHVWV�WKDW�KH�ZRXOG�EH�IRQG�RI�)LQQ¶V�FROODERUDWLRQ�ZLWK

0,1,�UHJDUGLQJ�HOHFWULF�FDUV��KRZHYHU��WKDW�LV�QRW�WKH�FDVH��³<HDK��WKH�VHFRQG�SRVW�>WKH�0,1,

FROODERUDWLRQ@�LV�HTXDOO\�DV�EDG�LI�QRW�ZRUVH�´��$SS��'������O������7KH�TXRWH�GHPRQVWUDWHV�

TXLWH�FRQWUDGLFWRU\��WKDW�,QWHUYLHZHH���GRHV�QRW�DSSURYH�RI�)LQQ¶V�SURPRWLRQ�FRQFHUQLQJ

0,1,¶V�HOHFWULF�FDU��+H�VD\V�WKDW�KH�GRHV�QRW�OLNH�WKH�SURPRWLRQ�EHFDXVH�)LQQ�DFFHSWHG�³>���@

PRQH\�IURP�0,1,�ZKR�DUH�RZQHG�E\�%0:��ZKR�KDYH�VXFK�DQ�HQRUPRXV�LPSDFW�RQ�FOLPDWH

FKDQJH«��7KHQ�WKDW�MXVW�UHDOO\�VKRZV�D�ODFN�RI�IRUHVLJKW�IRU�KLP��,W�VKRZV�D�ODFN�RI�FDUH�RI

ZKR�\RX�FKRRVH�WR�ZRUN�ZLWK��,�WKLQN�´��$SS��'������OO����������7KLV�TXRWH�GHPRQVWUDWHV�WKDW

,QWHUYLHZHH���GRHV�QRW�HPSKDVLVH�WKH�IDFW�WKDW�%0:�LV�PDNLQJ�HOHFWULF�FDUV�EXW�WKDW�)LQQ

DFFHSWV�PRQH\�IURP�D�EUDQG�ZLWK�D�ELJ�FOLPDWH�IRRWSULQW��%HIRUH�SUHVHQWLQJ�WKH�H[DPSOH�RI

)LQQ¶V�SURPRWLRQ��,QWHUYLHZHH���VDLG��³,¶G�EH�UHDOO\�DQJU\�LI�,�VDZ�KLP�SRVWLQJ�D�>VXVWDLQDEOH@

SURGXFW�EHFDXVH�WKDW�LV�QRW«��>���@�WKH�LGHD�LV�WKDW�KH¶V�WU\LQJ�WR�VHOO�EDVHG�WRZDUGV�HGXFDWLRQ

DQG�LI�,�WKHQ�VHH�WKDW�KH¶V�QRZ�PDNLQJ�PRQH\�IURP�WKDW«�ZKHQ�WKDW¶V�QRW�UHDOO\�WKH�ZKROH

SRLQW�RI�LW��>���@�6R��,�WKLQN�LI�\RX¶UH�IROORZLQJ�VRPHRQH�OLNH�)LQQ�ZKRVH�ZKROH�JRDO��LW�VHHPV�

LV�WR�WU\�DQG�HGXFDWH�SHRSOH��,�GRQ¶W�WKLQN�WKH\�VKRXOG�EH�VKDULQJ�SURILW�PDNLQJ�VFKHPHV�´

�$SS��'������OO���������,QWHUYLHZHH���DSSHDUV�WR�H[SHFW�)LQQ�WR�VKDUH�HGXFDWLRQDO�FRQWHQW��DQG�

WKHUHIRUH��LW�ZRXOG�XSVHW�KLP�WR�VHH�WKDW�)LQQ�ZDV�EHLQJ�SDLG�WR�VD\�FHUWDLQ�WKLQJV�DERXW

EUDQGV��,QWHUYLHZHH���HYHQ�VD\V�WKDW�LI�)LQQ�ZHUH�WR�VKDUH�VXFK�SURPRWLRQ��LW�ZRXOG�EH�LQ

RUGHU�WR�SXUHO\�SURILW�RI�LW��$SS��'������OO��������ZKLFK�UHODWHV�WR�WKH�FRQFHSW�RI�VHOI�LQWHUHVW

WKDW�FDQ�LQIOXHQFH�WUXVWZRUWKLQHVV�QHJDWLYHO\��,QWHUYLHZHH��¶V�QHJDWLYH�DWWLWXGH�WRZDUG�)LQQ¶V

VXVWDLQDEOH�SURPRWLRQV�FDQ�DOVR�EH�VHHQ�LQ�UHJDUG�WR�WKH�SURPRWLRQ�FRQFHUQLQJ�HOHFWULF

VFRRWHUV��ZKHUH�KH�VD\V�WKDW�KH�LV��³3UHWW\�SLVVHG�RII�´��$SS��'������O������ZKHQ�KH�VHHV�WKH�DG�

2QFH�DJDLQ��,QWHUYLHZHH���GUDZV�RQ�WKH�FRQFHSW�RI�VHOI�LQWHUHVW�DQG�VD\V�WKDW��³>���@�KH�ZRXOG

KDYH�EHHQ�SDLG�KXQGUHGV�RI�WKRXVDQGV�IRU�WKDW�SRVW«\HDK��ZKLFK�LV�QRW�ULJKW�WR�PH�´��$SS�

'������OO��������+H�IXUWKHU�H[SUHVVHG�WKDW�WKH�SURPRWLRQ��³>���@�MXVW�GRHVQ¶W�KHOS�DQ\RQH�´��$SS�

'������O�������ZKLFK�DJDLQ�LOOXVWUDWHV�KLV�QHJDWLYH�DWWLWXGH�WRZDUG�)LQQ¶V�VXVWDLQDEOH

DGYHUWLVHPHQW�

������



,QWHUYLHZHH���H[SUHVVHG�PDQ\�ERWK�SRVLWLYH�DQG�QHJDWLYH�VWDWHPHQWV�UHJDUGLQJ�LQIOXHQFHUV

SURPRWLQJ�VXVWDLQDEOH�SURGXFWV��,Q�JHQHUDO��,QWHUYLHZHH���EHOLHYHV�WKDW�VKH�ZRXOG�DOZD\V�EH

VRPHZKDW�LQWULJXHG�ZKHQ�VHHLQJ�DQ�LQIOXHQFHU�SURPRWLQJ�VXVWDLQDEOH�SURGXFWV��$SS��'�����O�

�����7KRXJK�VKH�LV�TXLWH�DZDUH�RI�LQIOXHQFHUV�RIWHQ�SRVWLQJ�SURPRWLRQV�ZKHUH�WKH\�VLPSO\

DGG�WKH�ZRUG�µVXVWDLQDEOH¶�ZLWKRXW�WKH�SURGXFWV�HYHQ�EHLQJ�VXVWDLQDEOH��$SS��'�����OO���������

7KLV�QHJDWLYH�DWWLWXGH�FRXOG�EH�UHODWHG�WR�WKH�DVSHFW�RI�JUHHQZDVKLQJ�EHFDXVH�WKH�LQIOXHQFHU�LV

DWWHPSWLQJ�WR�DSSHDU�PRUH�VXVWDLQDEOH��,I�,QWHUYLHZHH���DFWXDOO\�SHUFHLYHV�D�SURPRWLRQ�WR�EH

JUHHQZDVKLQJ��LW�FRXOG�LQIOXHQFH�WKH�LQIOXHQFHU¶V�SHUFHLYHG�FUHGLELOLW\�QHJDWLYHO\��0RUHRYHU�

LW�DSSHDUV�WKDW�,QWHUYLHZHH���KDV�D�PRUH�SRVLWLYH�DWWLWXGH�WRZDUG�SURPRWLRQV�WKDW�LQFOXGH

VPDOOHU�FRPSDQLHV��³,�WKLQN«�VXVWDLQDELOLW\�IRU�OLNH�LQIOXHQFHUV�PD\EH�LV�QRW�DOZD\V�JRLQJ�WR

WKH�ELJ�FRPSDQLHV��,W¶V�KDUG�WR�DOZD\V�DFKLHYH�VXVWDLQDELOLW\�ZLWK�ELJ�FRPSDQLHV�VR�LI�WKH\

KDYH�PRUH�PLFUR�FRPSDQLHV�RU�VPDOO�EXVLQHVVHV�LW�LV�D�ORW�PRUH�VXVWDLQDEOH�LQ�P\�H\HV�´

�$SS��'�����OO����������7KXV��,QWHUYLHZHH���ILQGV�LW�PRUH�VXVWDLQDEOH�ZKHQ�LQIOXHQFHUV

FROODERUDWH�ZLWK�VPDOOHU�FRPSDQLHV��DQG�WKLV�FRXOG�PDNH�KHU�PRUH�LQFOLQHG�WR�EX\�WKH

SURPRWHG�SURGXFWV�DV�VKH�DFWXDOO\�YLHZV�WKH�SURGXFWV�DQG�EUDQGV�WR�EH�PRUH�VXVWDLQDEOH�WKDQ

VKH�ZRXOG�KDYH�LI�LW�KDG�EHHQ�D�ODUJHU�FRPSDQ\�

,QWHUYLHZHH���IXUWKHU�H[SUHVVHG�D�SRVLWLYH�DWWLWXGH�WRZDUG�LQIOXHQFHUV¶�VXVWDLQDEOH

DGYHUWLVHPHQWV�LI�WKH�LQIOXHQFHU�DQG�WKH�SURPRWHG�SURGXFWV�PDWFKHG�LQ�VRPH�ZD\�

,QWHUYLHZHH���VDLG�WKDW�VKH�ZRXOG�QRW�EH�VXUSULVHG�LI�WKH�LQIOXHQFHU�&DVSDU�/HH�PDGH�D

SURPRWLRQ�DERXW�D�VXVWDLQDEOH�FDU�VLPLODU�WR�<DVPLQ¶V�SURPRWLRQ�EHFDXVH�&DVSDU�KDV�D

FRQQHFWLRQ�ZLWK�$XGL��$SS��'�����OO����������,Q�UHODWLRQ�WR�<DVPLQ¶V�SURPRWLRQ��,QWHUYLHZHH��

KDG�D�VOLJKWO\�QHJDWLYH�DWWLWXGH�RI�WKH�SURPRWLRQ�ZKLFK�LV�URRWHG�LQ�,QWHUYLHZHH��¶V�SHUFHSWLRQ

WKDW�<DVPLQ�ZRXOG�QRW�QRUPDOO\�SRVW�VXFK�SURGXFWV��³,W¶V�QRW�VRPHWKLQJ�WKDW�VKH�ZRXOG

QRUPDOO\�SRVW�DERXW�´��$SS��'�����OO��������,Q�UHODWLRQ�WR�DQRWKHU�RQH�RI�<DVPLQ¶V�SURPRWLRQV�

,QWHUYLHZHH���H[SODLQV�WKDW�VKH�ZRXOG�QRW�EH�VXUSULVHG�LI�DQ\RQH�PDGH�D�SURPRWLRQ�UHJDUGLQJ

VXVWDLQDEOH�WRLOHW�SDSHU�EHFDXVH�WKDW�LV�D�SURGXFW�HYHU\ERG\�XVHV��$SS��'�����OO����������7KLV

SHUFHLYHG�PDWFK�DSSHDUV�WR�EH�LPSRUWDQW�IRU�,QWHUYLHZHH���DV�VKH�ILQGV�LQIOXHQFHUV�PRUH

FUHGLEOH�ZKHQ�WKH\�SURPRWH�SURGXFWV�WKDW�PDWFK�WKHPVHOYHV��$SS��'�����O������7KH�VHQVH�RI

PDWFK�EHWZHHQ�LQIOXHQFHU�DQG�SURGXFW�ZDV�DOVR�H[SUHVVHG�E\�,QWHUYLHZHH����ZKHUH�VKH�DUJXHV

WKDW�LW�ZRXOG�EH�DFFXUDWH�IRU�)LQQ�WR�SURPRWH�VXVWDLQDEOH�SURGXFWV�EHFDXVH��³7KDW¶V�MXVW�ZKDW

KH�ZRXOG�GR�´��$SS��'������O�������0RUHRYHU��ZKHQ�SUHVHQWHG�ZLWK�VSHFLILF�H[DPSOHV��VKH

VD\V�WKDW�WKH�SURPRWLRQV�DUH�DSSURSULDWH�IRU�KLP�WR�SRVW�³>���@�EHFDXVH�KH¶V�DOO�DERXW

VXVWDLQDELOLW\��QHZ�HQYLURQPHQWDOO\�EHWWHU�SURGXFWV��6R�,�GRQ¶W�VHH�ZK\�KH�ZRXOGQ¶W�SURPRWH

������



VRPHWKLQJ�OLNH�WKDW�´��$SS��'������OO����������7KLV�TXRWH�GHPRQVWUDWHV�WKDW�PDWFK��LQ�WHUPV�RI

VXVWDLQDEOH�SURPRWLRQV��LV�OLQNHG�WR�ZKHWKHU�,QWHUYLHZHH���SHUFHLYHV�WKH�LQIOXHQFHU�WR�EH�D

VXVWDLQDEOH�LQIOXHQFHU�RU�QRW��$V�IRXQG�LQ�WKH�OLWHUDWXUH�UHYLHZ��VFKRODUV�KDYH�IRXQG�WKDW�ZKHQ

FRQVXPHUV�SHUFHLYH�LQIOXHQFHUV�WR�SURPRWH�D�SURGXFW�WKDW�ILWV�WKH�LQIOXHQFHU��WKH�LQIOXHQFHU¶V

WUXVWZRUWKLQHVV�DQG�FUHGLELOLW\�DUH�SRVLWLYHO\�DIIHFWHG��0DUWtQH]�/ySH]�HW�DO���������DQG�D

JRRG�ILW�FDQ�DOVR�HQKDQFH�SXUFKDVH�LQWHQWLRQ��.LP�	�.LP�������7RUUHV��$XJXVWR�	�0DWRV

������6LOYD�HW�DO�������D��.DSLWDQ�	�6LOYHUD�������

)URP�WKH�FRGLQJ�SURFHVV��LW�DSSHDUV�WKDW�,QWHUYLHZHH���KDV�D�UDWKHU�SRVLWLYH�DWWLWXGH�WRZDUG

VXVWDLQDEOH�SURPRWLRQV�LQ�DQ�LQIOXHQFHU�PDUNHWLQJ�FRQWH[W��6KH�EHOLHYHV�WKDW�DQ\RQH�FDQ

SURPRWH�VXVWDLQDEOH�SURGXFWV�DV�ORQJ�DV�WKHLU��³>���@�SHUVRQD�LV�QRW�DFWLYHO\�DJDLQVW�LW�´��$SS�

'������OO��������0RUHRYHU��KHU�SRVLWLYH�DWWLWXGH�LV�GHPRQVWUDWHG�ZKHQ�VKH�VD\V��³,�WKLQN�LW¶V

QLFH�ZKHQ�DQ\RQH�SURPRWHV�WKLQJV�WKDW�DUH�VXVWDLQDEOH�EHFDXVH�LW¶V�JRRG�WR�JHW�WKH�ZRUG�RXW

WKHUH�DQG�HVSHFLDOO\�LI�LW¶V�VRPHWKLQJ�WKDW�WKH\�DUH�LQWHUHVWHG�LQ�WKHPVHOYHV�´��$SS��'������OO�

��������)URP�WKHVH�TXRWHV��LW�DSSHDUV�WKDW�,QWHUYLHZHH���LV�VLPSO\�KDSS\�WKDW�VXVWDLQDEOH

SURGXFWV�DUH�EHLQJ�SURPRWHG�DQG�OHVV�FRQFHUQHG�ZLWK�WKH�PDWFK�EHWZHHQ�WKH�LQIOXHQFHU�DQG

WKH�SURGXFW��DOWKRXJK�WKH�LQIOXHQFHU¶V�SHUVRQD�VKRXOG�QRW�EH�DJDLQVW�VXVWDLQDELOLW\��7KXV��LW

ZRXOG�EH�D�ERQXV�LI�WKH�LQIOXHQFHU�DFWXDOO\�FDUHG�IRU�WKH�SURGXFW�

0RUH�VSHFLILFDOO\�WRZDUG�WKH�VHOHFWHG�H[DPSOHV�RI�VXVWDLQDEOH�LQIOXHQFHU�PDUNHWLQJ�

,QWHUYLHZHH���H[SUHVVHG�D�SRVLWLYH�DWWLWXGH�WRZDUG�-LP¶V�DGYHUWLVHPHQW�FRQFHUQLQJ�6N\�*ODVV

�$SS��'������OO��������,W�VHHPV�DV�WKRXJK�KHU�SRVLWLYH�DWWLWXGH�WRZDUG�WKH�DGYHUWLVHPHQW�LV

UHODWHG�WR�WKH�DXWKHQWLFLW\�RI�WKH�SRVW��DV�VKH�GRHV�QRW�EHOLHYH�WKDW�WKH�SKRWR�LV�VWDJHG��$SS��'�

����OO��������+HU�SRVLWLYH�DWWLWXGH�WRZDUG�WKH�DGYHUWLVHPHQW�KDV�HYHQ�OHG�WR�:20��DV�WKH

LQWHUYLHZHH�KDV�WROG�RWKHUV�DERXW�WKH�SURGXFW��$SS��'������OO����������,QWHUYLHZHH���IXUWKHU

H[SUHVVHG�D�SRVLWLYH�DWWLWXGH�WRZDUG�)LQQ¶V�DGYHUWLVHPHQW�DQG�VDLG��³,�WKLQN�LW¶V�JRRG�WR

SURPRWH�WKLQJV�OLNH�WKLV�>���@´��$SS��'������O�������ZKLFK�DOVR�GHPRQVWUDWHV�KHU�SRVLWLYH

DWWLWXGH�WRZDUG�VXVWDLQDEOH�SURGXFWV��)LQQ¶V�DGYHUWLVHPHQWV�DOVR�UHFHLYHG�D�SRVLWLYH�DWWLWXGH

IURP�,QWHUYLHZHH����ZKR�OLNHV�WKDW��³+H¶V�QRW�SURPRWLQJ�EDG�EUDQGV�´��$SS��'������O�����

,QWHUYLHZHH���GRHV�QRW�HODERUDWH�RQ�ZKDW�³EDG�EUDQGV´�DUH��EXW�WKLV�TXRWH�LOOXVWUDWHV�KRZ

SHUFHSWXDO�DWWLWXGHV�DUH�DV�LW�ZDV�SUHYLRXVO\�VHHQ�WKDW�,QWHUYLHZHH���LQGLFDWHV�WKDW�%0:��ZKR

RZQV�0,1,��LV�D�EDG�EUDQG�LQ�WHUPV�RI�VXVWDLQDELOLW\��$SS��'������OO���������

7KLV�VHFWLRQ�KDV�IRXQG�WKDW�WKH�DWWLWXGHV�RXU�LQWHUYLHZHHV�KDYH�WRZDUG�WKH�VXVWDLQDEOH

SURPRWLRQV�SRVWHG�E\�LQIOXHQFHUV�DUH�LQIOXHQFHG�E\�PDQ\�GLIIHUHQW�DVSHFWV��VXFK�DV�WKHLU

������



DWWLWXGHV�WRZDUG�WKH�LQIOXHQFHU��WKH�SHUFHLYHG�PDWFK�EHWZHHQ�WKH�LQIOXHQFHU�DQG�WKH�SURPRWHG

SURGXFW��DQG�WKHLU�DWWLWXGH�WRZDUG�WKH�SURGXFW�

�����,QIOXHQFHU�&UHGLELOLW\

7KLV�VHFWLRQ�FRQFHUQLQJ�WKH�WKHPH�,QIOXHQFHU�&UHGLELOLW\�LV�GLYLGHG�LQWR�WZR�WRSLFV��ILUVW��RXU

LQLWLDO�ILQGLQJV�UHODWHG�WR�FUHGLELOLW\��ZKHUH�RXU�LQWHUYLHZHHV¶�DWWLWXGHV�WRZDUG�FUHGLELOLW\

UHODWHG�WR�LQIOXHQFHUV�DQG�LQIOXHQFHU�PDUNHWLQJ�DUH�H[SORUHG��DQG�VHFRQG��DQ�LQ�GHSWK�DQDO\VLV

RI�WKH�WKUHH�FUHGLELOLW\�DWWULEXWHV��WUXVWZRUWKLQHVV��H[SHUWLVH��DQG�DWWUDFWLYHQHVV�

)RU�WKH�ILUVW�SDUW�RI�WKH�DQDO\VLV�RI�WKLV�WKHPH��WKH�FRGHV¶�&UHGLELOLW\�LV�LPSRUWDQW¶�

µ&UHGLELOLW\�LV�OHVV�LPSRUWDQW¶��µ&UHGLELOLW\�ZKHQ�DGYHUWLVLQJ¶��µ&UHGLELOLW\�ZKHQ�DGYHUWLVLQJ

VXVWDLQDEOH�SURGXFWV���3RVLWLYH¶��µ&UHGLELOLW\�ZKHQ�DGYHUWLVLQJ�VXVWDLQDEOH�SURGXFWV��

1HJDWLYH¶��µ,QIOXHQFHUV�DUH�FUHGLEOH¶��DQG��µ,QIOXHQFHUV�DUH�QRW�FUHGLEOH¶�DUH�GLVFXVVHG�

$V�D�SDUW�RI�LQYHVWLJDWLQJ�WKH�FRQFHSW�RI�FUHGLELOLW\��ZH�QHHGHG�DQ�XQGHUVWDQGLQJ�RI�ZKHWKHU

RXU�LQWHUYLHZHHV�HYHQ�IRXQG�WKH�FRQFHSW�WR�EH�LPSRUWDQW��$OO�RI�RXU�ILYH�LQWHUYLHZHHV�PDGH

DQ�H[SOLFLW�VWDWHPHQW�UHJDUGLQJ�FUHGLELOLW\�EHLQJ�LPSRUWDQW��DQG�RQO\�RQH�H[SUHVVHG�WKDW�LW

FRXOG�EH�OHVV�LPSRUWDQW��+RZHYHU��WKH�UHDVRQV�ZK\�WKH\�HLWKHU�ILQG�LW�LPSRUWDQW�RU�OHVV

LPSRUWDQW�GLIIHU�JUHDWO\��)RU�LQVWDQFH��ZKHQ�DVNHG�LI�WKH\�IRXQG�FUHGLELOLW\�WR�EH�LPSRUWDQW�

,QWHUYLHZHH���DQG���VHHPHG�WR�VRPHZKDW�DJUHH�RQ�WKH�LPSRUWDQFH�RI�FRQVLVWHQF\��ZKLFK�WKH\

UHODWHG�WR�EHLQJ�FUHGLEOH��)RU�H[DPSOH��,QWHUYLHZHH���HODERUDWHG�RQ�ZK\�FUHGLELOLW\�LV

LPSRUWDQW��VD\LQJ��³1R��,�WKLQN�LW¶V�PRUH�LPSRUWDQW�EHFDXVH�LI�\RX¶UH�WU\LQJ�WR�JHW�SHRSOH�WR

GR�VRPHWKLQJ�WKDW¶V�PRUH�HQYLURQPHQWDOO\�IULHQGO\��7KDW�ZRXOG�QHHG�WR�KDYH��OLNH��D�ELJJHU

LPSDFW�EHFDXVH�\RX�KDYH�WR�EH�FRQVLVWHQW�ZKHQ�\RX¶UH�XVLQJ�HQYLURQPHQWDOO\�IULHQGO\

SURGXFWV��6R��\HDK��LW¶V�JUHDW�LI�\RX�EX\�WKH�SURGXFW�EXW�WKHQ�ZKDW�LI�\RX�GRQ¶W�EX\�DJDLQ�DQG

LW¶V�MXVW�OLNH�D�RQH�WLPH�WKLQJ�WKHQ�LW¶V�NLQG�RI��OLNH��FRXQWHUDFWLYH�´��$SS��'������OO���������

7KHUH�VHHP�WR�EH�WZR�VLJQLILFDQW�HOHPHQWV�DV�WR�ZK\�FUHGLELOLW\�LV�DQ�LPSRUWDQW�IDFWRU��ILUVW�

WKH�IDFW�WKDW�LW�FRQFHUQV�D�VXVWDLQDEOH�SURGXFW��ZKLFK�ZRXOG�DSSHDU�WR�UHTXLUH�D�KLJKHU�VHQVH

RI�FUHGLELOLW\��DQG�VHFRQG��WKDW�WKH�LQIOXHQFHU�KDV�WR�EH�FUHGLEOH�LQ�RUGHU�IRU�WKH�FRQVXPHUV�WR

EH�FRQVLVWHQW�LQ�WKHLU�VXVWDLQDEOH�FRQVXPHU�EHKDYLRXU��7KHVH�WZR�HOHPHQWV�FRPELQHG�PDGH

XS�,QWHUYLHZHH��¶V�EHOLHIV�RQ�ZK\�FUHGLELOLW\�LV�LPSRUWDQW��2Q�WKH�RWKHU�KDQG��,QWHUYLHZHH��

ZDV�PRUH�KHVLWDQW�DQG�XQVXUH�RI�KHU�YLHZ�RQ�FUHGLELOLW\��³,�GRQ¶W�WKLQN�VR��,�WKLQN�LW¶V�XKP«

,W¶V�REYLRXVO\�JRRG��,�WKLQN�´��$SS��'������O�������%DVHG�RQ�WKH�TXRWH��LW�FRXOG�EH�DUJXHG�WKDW

������



,QWHUYLHZHH���SHUFHLYHV�FUHGLELOLW\�DV�D�EHQHILW�RU�D�ERQXV��EXW�QRW�DQ�HVVHQWLDO�IDFWRU��6KH

IXUWKHU�HODERUDWHV�WKDW�WKH�LPSRUWDQFH�RI�FUHGLELOLW\�GHSHQGV�RQ�WKH�LQIOXHQFHU�DQG�WKH

SURPRWHG�SURGXFW��6R��HYHQ�WKRXJK�,QWHUYLHZHH���H[SUHVVHG�WKDW�FUHGLELOLW\�LV�QRW�PRUH

LPSRUWDQW�ZKHQ�DGYHUWLVLQJ�VXVWDLQDEOH�SURGXFWV��VKH�VWLOO�YLHZHG�FUHGLELOLW\�DV�D�JRRG�WKLQJ�

0RYLQJ�RQ�WR�WKH�VXEMHFW�RI�ZKHWKHU�WKH\�WKHQ�IRXQG�LQIOXHQFHUV�WR�EH�FUHGLEOH�RU�QRW�DQG�WKH

UROH�RI�FUHGLELOLW\�ZKHQ�DGYHUWLVLQJ��DOO�LQWHUYLHZHHV�H[SUHVVHG�PRUH�VSHFLILF�YLHZV��ZKLFK

WKH�QH[W�VHFWLRQV�ZLOO�H[SORUH��:KHQ�GLVFXVVLQJ�FUHGLELOLW\�LQ�FORVHU�UHODWLRQ�WR

DGYHUWLVHPHQWV�RQ�,QVWDJUDP��DOO�ILYH�LQWHUYLHZHHV�KDG�VRPHWKLQJ�SRVLWLYH�DQG�QHJDWLYH�WR

VD\��,QWHUYLHZHH����LQ�SDUWLFXODU��VHHPHG�WR�KDYH�D�UDWKHU�SRVLWLYH�DWWLWXGH�WRZDUG

DGYHUWLVHPHQWV�LQ�UHODWLRQ�WR�FUHGLELOLW\��ZKLFK�PRVW�OLNHO\�UHODWHV�WR�KHU�RZQ�SHUVRQDO

H[SHULHQFHV�RI�KDYLQJ�ZRUNHG�ZLWK�LQIOXHQFHU�PDUNHWLQJ��0RUHRYHU��VKH�ILQGV�PDQ\

VXVWDLQDEOH�SURPRWLRQV�WR�EH�SRVLWLYH�DV�VKH�DSSUHFLDWHV�WKH�VXVWDLQDEOH�DJHQGD�DQG�SURGXFWV

EHLQJ�IRFXVHG�RQ��$SS��'���������OO���������7KLV�DOVR�PHDQV�WKDW�VKH�GLG�QRW�KDYH�WKDW�PDQ\

H[SHFWDWLRQV�IRU�VXVWDLQDEOH�SURPRWLRQV��DV�VKH�DUJXHV�WKDW�DQ\RQH�FDQ�SURPRWH�VXVWDLQDEOH

SURGXFWV�DV�ORQJ�DV�LW�GRHV�QRW�HQWLUHO\�FRQWUDGLFW�RWKHU�RI�WKH�LQIOXHQFHU¶V�SURPRWLRQV�RU

OLIHVW\OH��$SS��'������OO��������)RU�H[DPSOH��ZKHQ�GLVFXVVLQJ�LQIOXHQFHU�-LP�&KDSPDQ¶V

SURPRWLRQ�RI�WKH�VXVWDLQDEOH�79��VKH�GLG�QRW�H[SHFW�KLP�WR�OLYH�D�IXOO\�FRPPLWWHG�VXVWDLQDEOH

OLIHVW\OH�RU�NQRZ�HYHU\WKLQJ�DERXW�WKH�79�LQ�RUGHU�IRU�KLP�DQG�WKH�SURPRWLRQ�WR�EH�FUHGLEOH�

,W�ZDV�RQO\�WKH�RWKHU�ZD\�URXQG�ZKHUH�VKH�KDG�D�QHJDWLYH�YLHZ�RI�DGYHUWLVLQJ��WKDW�LV��LI�D

GHGLFDWHG�VXVWDLQDEOH�LQIOXHQFHU�RU�D�FOLPDWH�DGYRFDWH�VXGGHQO\�SURPRWHG�D�QRQ�VXVWDLQDEOH

SURGXFW�WKDW�LW�ZRXOG�LPSDFW�KHU�SHUFHSWLRQ�RI�WKH�LQIOXHQFHUV¶�FUHGLELOLW\�QHJDWLYHO\��7KLV

LQGLFDWHV�WKDW�,QWHUYLHZHH���IRFXVHV�PXFK�RQ�WKH�LQIOXHQFHU¶V�SXUSRVH�DQG�OLIHVW\OH�ZKHQ

DVVHVVLQJ�ZKHWKHU�WKHLU�DGYHUWLVHPHQWV�DUH�FUHGLEOH��,Q�DGGLWLRQ�WR�WKDW��LW�ZRXOG�EH�LPSRUWDQW

IRU�WKH�LQIOXHQFHU�WR�EH�FRQVLVWHQW�ZLWK�WKHLU�SXUSRVH�RU�µEUDQG¶�DQG�QRW�FRQWUDGLFW�WKHPVHOYHV

E\��IRU�H[DPSOH��SURPRWLQJ�FRPSOHWHO\�GLIIHUHQW�SURGXFWV�WKDW�PD\�HYHQ�FRQWUDGLFW�HDFK

RWKHU��,QWHUYLHZHH���DOVR�KDG�PDQ\�SRVLWLYH�YLHZV�RQ�LQIOXHQFHUV¶�FUHGLELOLW\�ZKHQ

DGYHUWLVLQJ�VXVWDLQDEOH�SURGXFWV��EXW�FRPSDUHG�WR�,QWHUYLHZHH����LW�ZRXOG�DSSHDU�WKDW

,QWHUYLHZHH���KDV�PRUH�UHTXLUHPHQWV�LQ�RUGHU�IRU�WKH�SURPRWLRQ�WR�EH�SHUFHLYHG�DV�FUHGLEOH�

)RU�H[DPSOH��LQ�RUGHU�IRU�KHU�WR�SHUFHLYH�WKH�SURPRWLRQ�DV�EHLQJ�FUHGLEOH��,QWHUYLHZHH��

IRXQG�LW�PRUH�FUHGLEOH�LI�WKH�LQIOXHQFHU�KDG�WDONHG�DERXW�DQG�XVHG�WKH�SURGXFW�EHIRUH

SURPRWLQJ�LW��$SS��'�����OO��������LI�WKHUH�LV�D�VHQVH�RI�PDWFK�EHWZHHQ�WKH�LQIOXHQFHU�DQG

SURGXFW��$SS��'�����O������DQG�LI�WKH�LQIOXHQFHU�LV�FROODERUDWLQJ�ZLWK�VPDOOHU�FRPSDQLHV��DV�VKH

YLHZV�WKHVH�DV�EHLQJ�PRUH�VXVWDLQDEOH��$SS��'�����OO����������:KHQ�FRGLQJ�,QWHUYLHZHH��¶V

������



WUDQVFULSW��RQO\�RQH�SLHFH�RI�GDWD�ZDV�FRGHG�µ&UHGLEOH�ZKHQ�DGYHUWLVLQJ���QHJDWLYH¶��$SS��(��

EXW�ZKHQ�IRFXVLQJ�RQ�WKH�VXVWDLQDEOH�SURGXFWV��VKH�KDG�PRUH�UHVHUYDWLRQV��LPSO\LQJ�WKDW

LQIOXHQFHUV�SURPRWLQJ�VXVWDLQDEOH�EUDQGV�DQG�SURGXFWV�DUH�VXEMHFW�WR�KLJKHU�H[SHFWDWLRQV�DQG

QHHG�WR�EH�PRUH�FUHGLEOH�LQ�RUGHU�IRU�WKH�SURPRWLRQ�WR�EH�FUHGLEOH��)RU�H[DPSOH��,QWHUYLHZHH

��ILQGV�LW�PRUH�FUHGLEOH�ZKHQ�WKH�LQIOXHQFHU�H[SODLQV�KRZ�WKH\�XVH�WKH�DGYHUWLVHG�SURGXFW�LQ

WKHLU�SHUVRQDO�OLIH��VR�VKH�NQRZV�WKDW�WKH\�DFWXDOO\�OLNH�WKH�SURGXFW�WKH\�DUH�SURPRWLQJ�

$GGLWLRQDOO\��VKH�ILQGV�LW�FUHGLEOH�ZKHQ�WKH\�H[SODLQ�ZK\�WKH\�OLNH�WKDW�WKH�SURGXFW�LV

VXVWDLQDEOH�EHFDXVH�LI�WKH\�GR�QRW�JLYH�WKLV�H[SODQDWLRQ��³>���@�LW�LV�MXVW�D�ZRUG�UHDOO\�´��$SS�

'������O�������7KLV�LQGLFDWHV�WKDW�LQIOXHQFHUV�VKRXOG�EH�DZDUH�RI�QRW�XVLQJ�WKH�ZRUG

VXVWDLQDELOLW\�DV�D�PHUH�EX]]ZRUG��DV�,QWHUYLHZHH���ZRXOG�H[SHFW�WKH�LQIOXHQFHU�WR�EH�DEOH�WR

H[SODLQ�PRUH�DERXW�WKH�SURGXFW�DQG�ZK\�LW�KDV�KDG�D�SRVLWLYH�LPSDFW�RQ�WKHLU�OLIH�

1H[W��ZH�H[SORUH�VRPH�RI�WKH�LQWHUYLHZHHV�ZKR�H[SUHVVHG�PRUH�QHJDWLYH�YLHZV�RQ�FUHGLELOLW\

LQ�UHODWLRQ�WR�DGYHUWLVLQJ��$V�DOVR�KLJKOLJKWHG�LQ�WKH�WKHPH�%DFNJURXQG�)DFWRU��,QWHUYLHZHH��

KDG�D�UDWKHU�QHJDWLYH�JHQHUDO�DWWLWXGH�WRZDUG�LQIOXHQFHUV�EXW�KDG�DQ�RYHUDOO�SRVLWLYH�DWWLWXGH

WRZDUG�LQIOXHQFHU�PDUNHWLQJ�DV�ORQJ�DV�LW�LV�WKH�³ULJKW�LQIOXHQFHU´�SURPRWLQJ�WKH�SURGXFW

�$SS��'������O������+RZHYHU��HYHQ�WKRXJK�,QWHUYLHZHH���H[SUHVVHG�WKDW�LQIOXHQFHU�PDUNHWLQJ

FRXOG�EH�D�JRRG�DQG�HIIHFWLYH�VWUDWHJ\��KH�H[SUHVVHG�PDQ\�QHJDWLYH�YLHZV�LQ�WKLV�WKHPH�

,QIOXHQFHU�&UHGLELOLW\��DQG�LQ�WKH�FRGH�µ&UHGLELOLW\�ZKHQ�DGYHUWLVLQJ�VXVWDLQDEOH�SURGXFWV��

QHJDWLYH¶���$SS��(��DQG�KH�LV�WKH�LQWHUYLHZHH�WKDW�LV�PRVW�UHSUHVHQWHG�LQ�WKLV�FRGH�LQGLFDWLQJ

KLV�VFHSWLF�YLHZ�WRZDUG�LQIOXHQFHU�DQG�LQIOXHQFHU�PDUNHWLQJ��$V�PHQWLRQHG�LQ�WKH�WKHPH

%DFNJURXQG�)DFWRU��,QWHUYLHZHH���ZDV�YHU\�LQWHUHVWHG�LQ�DQG�SDVVLRQDWH�DERXW�VXVWDLQDELOLW\�

DQG�LW�LV�DOVR�PDLQO\�WKH�HOHPHQW�RI�VXVWDLQDELOLW\�WKDW�LPSDFWV�KLV�DWWLWXGHV�WRZDUG�WKH

SURPRWLRQV��DQG�KH�DOVR�KDV�PRUH�UHTXLUHPHQWV�IRU�WKH�SURPRWLRQ�LQ�RUGHU�IRU�LW�WR�EH

FUHGLEOH��MXVW�DV�,QWHUYLHZHH����)RU�LQVWDQFH��ZKHQ�DVNHG�LI�LW�ZDV�LPSRUWDQW�WR�EH�FUHGLEOH

ZKHQ�DGYHUWLVLQJ�VXVWDLQDEOH�SURGXFWV��KH�DQVZHUHG��³6R��,�WKLQN��,�WKLQN�IRU�WKH�LQIOXHQFHU�WR

WKHPVHOYHV��WKH\�KDYH�WR�ORRN�DW�WKDW�DQG�WKLQN�³ZKDW�LV�WKLV��LV�WKLV�DFWXDOO\�JRLQJ�WR�EH

LQFUHGLEO\�GDPDJLQJ"�,V�P\�ZRUN�KHUH�RI�SDVVLQJ�RQ�WKLV�FRPSDQ\¶V�PHVVDJH��WKLV�FRPSDQ\¶V

SURGXFW�LV�WKLV�JRQQD�EH�LQVDQHO\�GDPDJLQJ"�2U�LV�WKLV�MXVW�EHFDXVH�,¶P�QRW�FUHGLEOH�RU«´´

�$SS��'������OO����������GHPRQVWUDWLQJ�KLV�H[SHFWDWLRQV�WR�LQIOXHQFHUV�FRQVLGHULQJ�SURPRWLQJ

VXVWDLQDEOH�SURGXFWV��,QWHUHVWLQJO\��,QWHUYLHZHH����DV�WKH�RQO\�RQH��GLG�QRW�EHOLHYH�WKDW�LW�ZDV

QHFHVVDULO\�PRUH�LPSRUWDQW�WR�EH�FUHGLEOH�ZKHQ�DGYHUWLVLQJ�VXVWDLQDEOH�SURGXFWV�FRPSDUHG�WR

RWKHU�³QRUPDO´�SURGXFWV��VLPSO\�EHFDXVH�LW�DOUHDG\�LV�PRUH�FUHGLEOH�WR�SURPRWH�VXVWDLQDEOH

SURGXFWV�FRPSDUHG�WR�QRQ�VXVWDLQDEOH�SURGXFWV�DV�WKHVH�DUH�PRUH�GDPDJLQJ��$SS��'������OO�

������



�����7KH�IRXU�RWKHU�LQWHUYLHZHHV�HLWKHU�DQVZHUHG�WKDW�LW�ZDV�PRUH�LPSRUWDQW�RU�HTXDOO\

LPSRUWDQW��LQGLFDWLQJ�,QWHUYLHZHH��¶V�VWURQJ�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\��$QRWKHU

LQWHUYLHZHH�ZKR�VKDUHG�UDWKHU�PDQ\�QHJDWLYH�YLHZV�RQ�FUHGLELOLW\�LQ�UHODWLRQ�WR

DGYHUWLVHPHQWV�LV�,QWHUYLHZHH����ZKR�IRFXVHG�RQ�WKH�LQIOXHQFHU¶V�PRWLYDWLRQV�ZKHQ

SURPRWLQJ�SURGXFWV��)RU�LQVWDQFH��VKH�ZDV�YHU\�DZDUH�RI�ZKHWKHU�VKH�SHUFHLYHG�WKH

LQIOXHQFHU�WR�EH�PRWLYDWHG�E\�PRQH\�DQG�QRW�E\�JHQXLQH�LQWHUHVWV�LQ�WKH�SURGXFW��DV�VHHQ�LQ

WKLV�H[DPSOH��³:KHQ�VKH�VWDUWHG�ZRUNLQJ�ZLWK�WKDW�KRPHZDUH�EUDQG�DQG�MXVW�ZKHUH�VKH�MXPSV

IURP�RQH�EUDQG�WR�DQRWKHU��,�GRQ¶W�WKLQN�,�FDQ�UHDOO\�JR�EDFN�IURP�WKDW�QRZ�EHFDXVH�,�NQRZ

VKH¶V�LQ�LW�IRU�WKH�PRQH\��ZKLFK�,�NQRZ�LV�KHU�MRE�EXW«�LW¶V�MXVW�PRQH\�GULYHQ��\HDK�´��$SS�

'������OO���������:KHQ�,QWHUYLHZHH���TXHVWLRQV�WKH�LQIOXHQFHU¶V�PRWLYDWLRQV�DQG�EHOLHYHV�WKDW

WKH�LQIOXHQFHU�LV�GULYHQ�E\�VHOI�LQWHUHVWV��VXFK�DV�HDUQLQJ�PRQH\��LW�FDQ�KDYH�D�GLUHFW�LPSDFW

RQ�,QWHUYLHZHH��¶V�SHUFHSWLRQ�RI�WKH�LQIOXHQFHU¶V�WUXVWZRUWKLQHVV��7KLV�FDQ�KDYH�D�ORQJ�ODVWLQJ

HIIHFW�LQ�WKH�VHQVH�WKDW�,QWHUYLHZHH���RIWHQ�ZLOO�EH�VFHSWLFDO�WRZDUGV�WKH�LQWHQWLRQV�DQG

PRWLYDWLRQV�EHKLQG�WKH�SURPRWLRQ��IXUWKHU�PHDQLQJ�WKDW�,QWHUYLHZHH����PRVW�OLNHO\��ZLOO�QRW

SXUFKDVH�PDQ\�RU�DQ\�SURGXFWV�IURP�WKLV�SDUWLFXODU�LQIOXHQFHU�

7KH�ILQDO�FRGHV�WR�EH�DQDO\VHG�LQ�WKLV�VHFWLRQ�DUH�WKH�WZR�FRGHV�FRQFHUQHG�ZLWK�ZKHWKHU

LQIOXHQFHUV�DUH�SHUFHLYHG�DV�EHLQJ�FUHGLEOH�RU�QRW��,QWHUYLHZHH���VWRRG�RXW�LQ�WKH�GDWD�ZKHQ�LW

FDPH�WR�ZKDW�FRQWULEXWHG�WR�DQ�LQIOXHQFHU¶V�FUHGLELOLW\��DV�VKH�HPSKDVLVHG�WKH�LPSRUWDQFH�RI

LQWHUDFWLRQ�EHWZHHQ�LQIOXHQFHU�DQG�IROORZHUV��$FFRUGLQJ�WR�,QWHUYLHZHH����WKH�LQWHUDFWLRQ�

ZKLFK�FDQ�FRQVLVW�RI�4	$V� �$SS��'������OO��������� VKRZLQJ�GDLO\�OLIH��$SS��'������O������DQG

WKH�LQIOXHQFHU�DVNLQJ�TXHVWLRQV��$SS��'������O������HQDEOHV�WKH�LQIOXHQFHU�DQG�IROORZHUV�WR

FRQQHFW�RQ�D�GHHSHU�OHYHO��ZKLFK�,QWHUYLHZHH���SUHIHUV�FRPSDUHG�WR�LQIOXHQFHUV�ZKR��³>���@

MXVW�NLQG�RI�SRVW�SKRWRV�RI�WKHPVHOYHV�DQG�YLGHRV�DQG�WKHQ�SURPRWH�SURGXFWV�ZLWKRXW�WKH

LQWHUDFWLRQ�´��$SS��'������OO��������7KLV�DVSHFW�FRXOG�YHU\�ZHOO�EH�UHODWHG�WR�WKH�FRQFHSWV�RI

KRPRSKLO\�DQG�SDUDVRFLDO�LQWHUDFWLRQ��36,���ZKLFK�ZHUH�LQWURGXFHG�LQ�VHFWLRQ��������WKDW�LV

WKH�LOOXVLRQ�RI�ERQGLQJ�ZLWK�HDFK�RWKHU�DQG�KDYLQJ�D�IULHQGVKLS��,W�VHHPV�WKDW�WKHVH�DUH

FRQFHSWV�,QWHUYLHZHH���DSSUHFLDWHV�DQG�ZRXOG�LQIOXHQFH�KHU�SRVLWLYHO\�LQ�WHUPV�RI�SHUFHLYLQJ

WKH�LQIOXHQFHU�WR�EH�PRUH�FUHGLEOH��7KH�TXRWH�DERYH�DOVR�GHPRQVWUDWHG�KRZ�LQIOXHQFHUV�DUH

OHVV�FUHGLEOH��DFFRUGLQJ�WR�,QWHUYLHZHH����,QIOXHQFHUV�DUH��IRU�H[DPSOH��OHVV�FUHGLEOH�ZKHQ

WKH\�DSSHDU�PRUH�VXSHUILFLDO�DQG�SURPRWH�SURGXFWV�ZLWKRXW�DQ\�LQGLFDWLRQ�RI�SHUVRQDO

UHODWLRQV�RU�LQWHUDFWLRQV��,QWHUHVWLQJO\��LW�GRHV�QRW�VHHP�WKDW�,QWHUYLHZHH���KDV�DQ\�REMHFWLRQV

� $Q�RFFDVLRQ�ZKHUH�WKH�DXGLHQFH�FDQ�DVN�TXHVWLRQV �0HUULDP�:HEVWHU�Q�G��

������



ZKHQ�LQIOXHQFHUV�SURPRWH�PDQ\�EUDQGV�RU�SURGXFWV��ZKLFK�RWKHU�LQWHUYLHZHHV�H[SUHVVHG��DV

ORQJ�DV�WKH�DVSHFW�RI�LQWHUDFWLRQ�LV�SUHVHQW�ZKHQ�SURPRWLQJ�WKH�SURGXFWV��2QH�RWKHU

LQWHUYLHZHH�VKDULQJ�D�YHU\�VLPLODU�YLHZ�LV�,QWHUYLHZHH����ZKR�DOVR�HPSKDVLVHV�WKH�DVSHFW�RI

WDONLQJ�WR�WKH�DXGLHQFH�DQG�VKDULQJ�RQH¶V�OLIH��$SS��'�����OO����������,QWHUYLHZHH����RQ�WKH

RWKHU�KDQG��GLG�QRW�ILQG�LW�FUHGLEOH�ZKHQ�LQIOXHQFHUV�SURPRWHG�WRR�PDQ\�EUDQGV��DV�VKH�VWDWHG�

³,�VXSSRVH�LI�WKH\¶UH�MXPSLQJ�IURP�EUDQG�WR�EUDQG�WKDW�VHOOV�VLPLODU�WKLQJV�WKHQ�\RX�DFWXDOO\

MXVW�WKLQN�LW¶V�SRWHQWLDOO\�MXVW�PRQH\�GULYHQ�DQG�LW¶V�QRW�DFWXDOO\�GXH�WR�ZKDW�WKHLU�DXGLHQFH

ZRXOG�ZDQW�WR�VHH�´��$SS��'������OO����������2QFH�DJDLQ��,QWHUYLHZHH���KLJKOLJKWV�WKH�DVSHFW

RI�VHOI�LQWHUHVW�GXH�WR�LQIOXHQFHUV�PLJKW�EHLQJ�µPRQH\�GULYHQ¶��PDNLQJ�WKH�LQIOXHQFHUV�DSSHDU

OHVV�FUHGLEOH�

$V�DOVR�PHQWLRQHG�LQ�WKH�WKHPH�%DFNJURXQG�)DFWRU��,QWHUYLHZHH���GRHV�QRW�FDUH�PXFK�IRU

LQIOXHQFHUV��HYHQ�WR�WKH�H[WHQW�WKDW�KH�XVHV�WKH�ZRUGV�³FRQWHQW�FUHDWRU´�RU�³SHRSOH´

WKURXJKRXW�WKH�LQWHUYLHZ�LQ�RUGHU�WR�DYRLG�XVLQJ�WKH�ZRUG�EHFDXVH�RI�KLV�QHJDWLYH�DVVRFLDWLRQV

�$SS��'������O�������7KXV��LI�,QWHUYLHZHH���FRPHV�DFURVV�D�SHUVRQ�RQ�,QVWDJUDP�LGHQWLI\LQJ

KLP�KHUVHOI�DV�DQ�LQIOXHQFHU��,QWHUYLHZHH���ZLOO�LPPHGLDWHO\�SHUFHLYH�WKHP�DV�OHVV�FUHGLEOH�

+RZHYHU��VLPXOWDQHRXVO\��KH�UHFRJQLVHV�WKDW�VRPH�³JHQXLQHO\�LQIOXHQFHUV´��$SS��'������O�����

FDQ�EH�FUHGLEOH�EHFDXVH�WKH\�GR�QRW�H[SOLFLWO\�FDOO�WKHPVHOYHV�LQIOXHQFHUV�EXW�PLJKW�VWLOO�ZRUN

DQG�FRQGXFW�WKHPVHOYHV�LQ�WKH�PDQQHU�ZH�LGHQWLI\�DV�LQIOXHQFHUV��,QWHUYLHZHH��¶V�YLHZ�RQ

LQIOXHQFHUV�LV�VRPHZKDW�FRQWUDGLFWRU\��+H�LV�YHU\�PXFK�IRFXVHG�RQ�KLV�QHJDWLYH�DVVRFLDWLRQ

ZLWK�WKH�ZRUG�LQIOXHQFHU��ZKLFK�LV�D�FRQVLVWHQW�IHDWXUH�WKURXJKRXW�WKH�HQWLUH�LQWHUYLHZ�

UHVXOWLQJ�LQ�YDULRXV�FRQWUDGLFWRU\�DWWLWXGHV��DV�WKH�UHPDLQLQJ�DQDO\VLV�ZLOO�GHPRQVWUDWH��:KHQ

FRPPHQWLQJ�RQ�ZKDW�GLVWLQJXLVKHV�D�FUHGLEOH�LQIOXHQFHU�IURP�D�OHVV�FUHGLEOH�LQIOXHQFHU��KH

DUJXHV�WKDW�D�FUHGLEOH�LQIOXHQFHU�PXVW�FRQVLGHU�WKH�IROORZLQJ��³6R��LI�\RX�DVN�\RXUVHOI�HYHU\

WLPH�\RX�SRVW�VRPHWKLQJ��³+RZ�LV�WKLV�DFWXDOO\�JRQQD�KHOS�VRPHRQH"�+RZ�LV�WKLV�JRLQJ�WR

KHOS�VRPHRQH�RWKHU�WKDQ�PH"�2U�KRZ�LV�LW�JRQQD�DFWXDOO\�LQVSLUH�VRPHRQH�HOVH�UDWKHU�WKDQ

MXVW�DV�VRUW�RI�D�ERG\�LPDJH�RU�D�VR�PXFK�ORRNLQJ�UHDOO\�SUHWW\"´��,I�LW¶V�DQ�DFWXDO�GHHG�RU

VRPHWKLQJ�WKDW�WKH\�DUH�FUHDWLQJ�RU�VRPHWKLQJ�WKDW�JHQXLQHO\�FDWFK�VRPHRQH¶V�LPDJLQDWLRQ�IRU

D�IHZ�VHFRQGV��WKDW�LV�VRPHWKLQJ�WKDW�,�ZRXOG�VD\�LV�UHDO�LQIOXHQFLQJ�´��$SS��'������OO��������

)URP�WKH�H[DPSOH��LW�ZRXOG�EH�H[SHFWHG�WKDW�,QWHUYLHZHH���PRVW�OLNHO\�GRHV�QRW�IROORZ�PDQ\

LQIOXHQFHV�DQG�SUREDEO\�DOVR�IROORZV�VRPH�UDWKHU�GLIIHUHQW�LQIOXHQFHUV�FRPSDUHG�WR�VRPH�RI

RXU�RWKHU�LQWHUYLHZHHV�ZKR�IROORZ�LQIOXHQFHUV�WKDW�ZRUN�ZLWKLQ�PRUH�FRPPRQ�QLFKHV�VXFK�DV

IDVKLRQ��EHDXW\�RU�OLIHVW\OH��,Q�FRQWUDVW��,QWHUYLHZHH���SUREDEO\�IROORZV�LQIOXHQFHUV�ZKRVH

VROH�SURIHVVLRQ�LV�QRW�EHLQJ�DQ�LQIOXHQFHU�EXW�KDV�DQRWKHU�IRFXV��VXFK�DV�EHLQJ�D�FOLPDWH

������



DGYRFDWH�OLNH�)LQQ�+DUULHV��7KHVH�IDFWRUV�ZLOO�DOVR�EH�GLVFXVVHG�LQ�WKH�VHFWLRQV�WR�FRPH�

ZKHUH�WKH�WKUHH�DWWULEXWHV�RI�FUHGLELOLW\�DUH�DQDO\VHG��LQFOXGLQJ�PRUH�LQ�GHSWK�DQG�VSHFLILF

DWWLWXGHV�DQG�EHOLHIV�UHODWHG�WR�LQIOXHQFHUV¶�SHUFHLYHG�FUHGLELOLW\�

+DYLQJ�H[SORUHG�WKH�DWWLWXGHV�RI�RXU�LQWHUYLHZHHV�ZLWK�UHVSHFW�WR�FUHGLELOLW\�LQ�JHQHUDO��ZH

ZLOO�QRZ�SURFHHG�WR�H[DPLQH�WKH�WKUHH�FKDUDFWHULVWLFV�RI�FUHGLELOLW\�SUHVHQWHG�E\�2KDQLDQ

�������������

�������7UXVWZRUWKLQHVV

:LWKLQ�WKH�WKHPH�,QIOXHQFHU�&UHGLELOLW\��WKH�FRGH�µ7UXVWZRUWKLQHVV¶�ZDV�GHYHORSHG�ZLWK

VHYHUDO�PRUH�VSHFLILF�FRGHV�UHODWHG�WR�WUXVWZRUWKLQHVV��µ%HOLHYDEOH¶��µ*HQXLQH¶��µ+RQHVW¶�

µ5HOLDEOH¶��DQG�µ7UXVWZRUWK\¶��$OO�RI�WKHVH�FRGHV�KDYH�EHHQ�XVHG�WR�VRPH�GHJUHH�ZKHQ�FRGLQJ

WKH�LQWHUYLHZV��+RZHYHU��WKH�FRGHV�¶'HSHQGDEOH¶��µ6LQFHUH¶��DQG�µ,QWHJULW\¶�IURP�RXU�LQLWLDO

WHPSODWH�ZHUH�QRW�DSSOLFDEOH�WR�DQ\�VHFWLRQ�RI�WH[W��,Q�WKH�IROORZLQJ��WKH�GLPHQVLRQ�RI

WUXVWZRUWKLQHVV�LV�DQDO\VHG�

,QWHUYLHZHH���LV�WKH�SDUWLFLSDQW�ZKR�H[SUHVVHG�WKH�LPSRUWDQFH�RI�WUXVWZRUWKLQHVV�WKH�OHDVW�

KRZHYHU��ZKHQ�DVNHG�DERXW�ZKDW�VKH�WKLQNV�DERXW�WKH�ZRUG�µFUHGLELOLW\¶�VKH�VDLG��³6RPHRQH

ZKR�LV�EHOLHYDEOH��,�JXHVV��7HOOV�WKH�WUXWK��DOVR�´��$SS��'������O�������7KXV��LW�ZRXOG�VHHP�WKDW

WKH�DVSHFWV�RI�EHLQJ�EHOLHYDEOH�DQG�KRQHVW�DUH�LPSRUWDQW�DVSHFWV�WR�KHU�ZKHQ�DVVHVVLQJ�D

FUHGLEOH�LQIOXHQFHU��$V�PHQWLRQHG�LQ�WKH�VHFWLRQ�FRYHULQJ�WKH�WKHPH�%DFNJURXQG�)DFWRU�

,QWHUYLHZHH���KDV�D�JHQHUDO�QHJDWLYH�DWWLWXGH�WRZDUG�LQIOXHQFHUV�DQG�DUJXHV�WKDW�WKH\�SURPRWH

IDNH�GHDOV��$SS��'������OO��������,W�FDQ��WKHUHIRUH��EH�DUJXHG�WKDW�,QWHUYLHZHH����LQ�JHQHUDO�

GRHV�QRW�YLHZ�LQIOXHQFHUV�WR�SRVVHVV�WUXVWZRUWKLQHVV�DV�WKH�SURPRWLRQV�RI�IDNH�GHDOV�GR�QRW

FRUUHODWH�ZLWK�WKH�DVSHFW�RI�EHLQJ�KRQHVW��0RUHRYHU��LW�KDV�EHHQ�IRXQG�WKDW�,QWHUYLHZHH��

DVVRFLDWHV�LQIOXHQFHUV�ZLWK�EHLQJ�SDLG�ELJ�DPRXQWV�RI�PRQH\�ZKHQ�GRLQJ�LQIOXHQFHU

PDUNHWLQJ��$SS��'������O�������$Q�DVSHFW�WKDW�PDNHV�LQIOXHQFHUV�PRUH�EHOLHYDEOH�LQ�KHU

RSLQLRQ�LV�ZKHQ�LQIOXHQFHUV�DUH�VHOHFWLYH�ZLWK�WKHLU�FROODERUDWLRQV��6KH�DUJXHV�WKDW�WKH

LQIOXHQFHUV�$OILH�'H\HV�DQG�3RSS\�'H\HV�DUH��³>���@�QRW�UHDOO\�WKH�W\SH�RI�SHRSOH�WR�SURPRWH

DQ\WKLQJ��MXVW�OLNH�DQ\WKLQJ��7KH\�UHDOO\�SLFN�RXW�ZKDW�WKH\�SURPRWH�´��$SS��'������OO�������

ZKLFK�VKH�DUJXHV�PDNHV�WKH�SURPRWLRQV�PRUH�EHOLHYDEOH��7KLV�SDUWLFXODU�DVSHFW�FDQ�EH�UHODWHG

WR�WKH�FRQFHSW�RI�SHUFHLYHG�PRWLYDWLRQ��:KHQ�LQIOXHQFHUV�DUH�VHOHFWLYH�ZLWK�WKHLU

FROODERUDWLRQV��,QWHUYLHZHH���FRXOG�EH�PRUH�LQFOLQHG�WR�EHOLHYH�WKDW�WKH\�FDUH�IRU�WKH

DGYHUWLVHG�SURGXFW�DQG�WKDW�WKH�DGYHUWLVHPHQW�LV�QRW�PHUHO\�EDVHG�RQ�VHOI�LQWHUHVW��7KH�DVSHFW
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RI�VHOI�LQWHUHVWV��LQ�WKLV�FDVH�LQFRPH��PLJKW�LQIOXHQFH�,QWHUYLHZHH��¶V�SHUFHSWLRQ�RI

LQIOXHQFHUV¶�WUXVWZRUWKLQHVV�QHJDWLYHO\�ZKHQ�WKH\�DGYHUWLVH�SURGXFWV��DV�VKH�PLJKW�YLHZ�WKH

SURPRWLRQ�DV�VROHO\�PRWLYDWHG�E\�VHOI�LQWHUHVWV��&RQVHTXHQWO\��,QWHUYLHZHH���PD\�EH�KHVLWDQW

WR�WUXVW�LQIOXHQFHUV�SURPRWLQJ�VXVWDLQDEOH�SURGXFWV��$QRWKHU�SDUWLFLSDQW�ZKR�DUWLFXODWHV�WKH

DVSHFW�RI�KRQHVW\�LQ�UHODWLRQ�WR�PRWLYDWLRQ�LV�,QWHUYLHZHH����ZKR�VD\V�WKDW��³VRPH�SHRSOH

GRQ¶W�WU\�DQG�OLH�DERXW�WKHLU�PRWLYDWLRQV�ZKHQ�LW�FRPHV�WR�RQOLQH�VHOOLQJ��%HFDXVH�WKDW�LV�ZKDW

LW�LV��LW¶V�VHOOLQJ�´��$SS��'������OO����������)URP�WKLV��LW�VHHPV�WKDW�LW�LV�LPSRUWDQW�IRU

,QWHUYLHZHH���WKDW�LQIOXHQFHUV�DUH�KRQHVW�DQG�WUDQVSDUHQW�DERXW�WKHLU�PRWLYDWLRQ�IRU�SURPRWLQJ

SURGXFWV��7KXV��LI�LQIOXHQFHUV�DUH�WU\LQJ�WR�KLGH�WKHLU�PRWLYDWLRQ��LW�FRXOG�LQIOXHQFH�KRZ

,QWHUYLHZHH���DVVHVVHV�WKHLU�WUXVWZRUWKLQHVV�ZKHQ�SURPRWLQJ�VXVWDLQDEOH�SURGXFWV��0RUHRYHU�

KH�FRQWLQXHV�E\�VD\LQJ�WKDW��³QRERG\�ZDWFKHV�WKDW�DQG�WKLQNV��³RK��WKH\�MXVW�ORYH�HOHFWULF

PRWRUELNHV´��(YHU\RQH�NQRZV�LW¶V�DQ�DGYHUW�´��$SS��'������OO����������7KLV�VWDWHPHQW�LPSOLHV

WKDW�,QWHUYLHZHH���ZRXOG�QRW�WUXVW�DQ�LQIOXHQFHU¶V�DWWLWXGH�WRZDUG�WKH�DGYHUWLVHG�SURGXFW

EHFDXVH�KH�ZRXOG�NQRZ�WKDW�WKH�LQIOXHQFHU�LV�EHLQJ�SDLG�IRU�SRVWLQJ�DERXW�WKH�SURGXFW�DQG�

WKHUHIRUH��KH�PLJKW�EH�VFHSWLFDO�WRZDUG�LW��,Q�FRQWUDVW��,QWHUYLHZHH���H[SUHVVHG�WKDW

LQIOXHQFHUV¶�DGYHUWLVHPHQWV�FDQ�UHGXFH�KHU�VFHSWLFLVP�WRZDUG�SURGXFWV�EHFDXVH�VKH�PD\

SHUFHLYH�VRPH�LQIOXHQFHUV�DV�EHLQJ�KRQHVW�GXH�WR�KHU�SHUFHSWLRQ�RI�WKH�LQIOXHQFHU�EHLQJ�QLFH�

³>���@�WKHUH¶V�ORWV�RI�WKLQJV�WKDW�,¶P�VFHSWLFDO�DERXW�DQG�WKHQ�,¶OO�VHH�VRPHERG\�ZKR�,�OLNH�VD\

VRPHWKLQJ�JRRG�DQG�,�WKLQN��ZHOO�WKH\�ZRXOGQ¶W�OLH�EHFDXVH�WKH\¶UH�VR�QLFH�HYHQ�WKRXJK�,¶YH

QHYHU�PHW�WKHP�´��$SS��'�����OO���������7KH�FRQWUDVWV�EHWZHHQ�,QWHUYLHZHH���DQG�,QWHUYLHZHH

��FDQ�VWHP�IURP�WKHLU�JHQHUDO�DWWLWXGH�WRZDUG�LQIOXHQFHUV��,QWHUYLHZHH���KDV�D�QHJDWLYH

JHQHUDO�DWWLWXGH�WRZDUG�LQIOXHQFHUV��ZKLFK�FRXOG�H[SODLQ�ZK\�KH�ZRXOG�QRW�WUXVW�LQIOXHQFHUV

RU�ILQG�WKHP�KRQHVW��2Q�WKH�FRQWUDU\��,QWHUYLHZHH���H[SUHVVHG�D�SRVLWLYH�JHQHUDO�DWWLWXGH

WRZDUG�LQIOXHQFHUV�DQG�LQIOXHQFHU�PDUNHWLQJ�ZKHQ�VKH�VWDWHV�WKDW�DQ�LQIOXHQFHU¶V�DXGLHQFH

DOUHDG\�WUXVWV�WKH�LQIOXHQFHU��)LQDOO\��EHLQJ�KRQHVW�DQG�WUDQVSDUHQW�LV�DOVR�RI�LPSRUWDQFH�WR

,QWHUYLHZHH����ZKR�VD\V�WKDW�DQ�LQIOXHQFHU�LV�FUHGLEOH�ZKHQ��³7KH\�ZRXOG�EH�WUDQVSDUHQW

DERXW�ZKDW�WKH\¶UH�GRLQJ�DQG�RQO\�SURPRWH�SURGXFWV�WKDW�WKH\�JHQXLQHO\�FDUH�DERXW�DQG�WKDW

WKH\�DUHQ¶W�SXVKLQJ�OLNH�D�IDOVH�QDUUDWLYH�´��$SS��'������OO��������7KLV�VKRZV�WKDW

WUXVWZRUWKLQHVV�LV�D�NH\�GLPHQVLRQ�RI�FUHGLELOLW\�IRU�,QWHUYLHZHH���ZKHQ�DVVHVVLQJ�WKH

FUHGLELOLW\�RI�DQ�LQIOXHQFHU
V�SURPRWLRQ�

,Q�WKH�TXRWH�DERYH��,QWHUYLHZHH���PHQWLRQV�JHQXLQHQHVV�DV�DQ�DVSHFW�WKDW�PDNHV�LQIOXHQFHUV

FUHGLEOH��/DWHU�LQ�WKH�LQWHUYLHZ��VKH�PHQWLRQV�JHQXLQHQHVV�DJDLQ��³>���@�LW�PHDQV�WKH\�DUH�EHLQJ

YHU\�VHOHFWLYH�DERXW�WKH�WKLQJV�WKDW�FKRRVH�WR�SURPRWH��VR�LW¶V�GHILQLWHO\�VRPHWKLQJ�WKH\�DUH
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JHQXLQHO\�SDVVLRQDWH�DERXW�´��$SS��'������OO����������+HUH��VKH�PRUH�H[SOLFLWO\�DUWLFXODWHV�WKDW

VKH�SHUFHLYHV�LQIOXHQFHUV�WR�EH�JHQXLQH�ZKHQ�WKH\�DUH�VHOHFWLYH�LQ�WKHLU�SURPRWLRQV��$V�IRU

,QWHUYLHZHH����VKH�DUJXHV�WKDW�DQ�LQIOXHQFHU�QHHGV�WR�XVH�WKH�SURGXFWV�RI�WKH�DGYHUWLVHG�EUDQG

LQ�RUGHU�IRU�WKH�DGYHUWLVHPHQW�WR�EH�SHUFHLYHG�DV�JHQXLQH��$V�PHQWLRQHG�SUHYLRXVO\�LQ�VHFWLRQ

�����,QWHUYLHZHH���LV�YHU\�DZDUH�RI�WKH�LQIOXHQFHU¶V�PRWLYDWLRQ�ZKHQ�DGYHUWLVLQJ�DQG�ILQGV

WKDW�LQIOXHQFHUV�ZKR�DUH�PRQH\�GULYHQ�DUH�QRW�YHU\�FUHGLEOH��7KLV�PD\�H[SODLQ�WKH

LPSRUWDQFH�RI�XVLQJ�WKH�SURGXFWV�RI�WKH�DGYHUWLVHG�EUDQG�SULRU�WR�WKH�SURPRWLRQ��DV�WKLV�FDQ

UHGXFH�WKH�SHUFHSWLRQ�RI�WKH�LQIOXHQFHU�DGYHUWLVLQJ�WKH�SURGXFWV�VROHO\�EHFDXVH�RI�EHLQJ�SDLG

IRU�GRLQJ�LW��:KHQ�WDONLQJ�DERXW�LQIOXHQFHUV�EHLQJ�JHQXLQH��,QWHUYLHZHH���PHQWLRQV�DQRWKHU

DVSHFW��³>���@�WKHUH¶V�QR�FRYHU�RQ�KHU�IDFH��\RX�NQRZ��,I�VKH¶V�KDYLQJ�D�KDUG�WLPH�VKH�ZLOO�VKRZ

LW�>���@´��$SS��'�����OO��������7KLV�VKRZV�WKDW�LQ�RUGHU�IRU�,QWHUYLHZHH���WR�SHUFHLYH�DQ

LQIOXHQFHU�DV�JHQXLQH��ZKLFK�LQIOXHQFHV�KHU�SHUFHSWLRQ�RI�WKH�LQIOXHQFHU¶V�WUXVWZRUWKLQHVV��WKH

LQIOXHQFHU�QHHGV�WR�VKDUH�KHU�KLV�OLIH�DV�QDWXUDOO\�DV�SRVVLEOH��H�J��E\�QRW�HGLWLQJ�WKHLU�IDFH�LQ

SLFWXUHV�DQG�E\�VKDULQJ�ERWK�WKH�JRRG�DQG�EDG�WKLQJV�LQ�OLIH��$�UDWKHU�GLIIHUHQW�DSSURDFK�WR

JHQXLQHQHVV�FDQ�EH�VHHQ�IURP�,QWHUYLHZHH��¶V�VWDWHPHQW��ZKHUH�KH�DUJXHV�WKDW�LQIOXHQFHUV

ZKR�GR�QRW�FDOO�WKHPVHOYHV�LQIOXHQFHUV�DUH�PRUH�JHQXLQH�DQG�FUHGLEOH��$SS��'������OO���������

+HUH��LW�FDQ�RQFH�DJDLQ�EH�VHHQ�KRZ�PXFK�,QWHUYLHZHH��¶V�DWWLWXGH�WRZDUG�WKH�WHUP

µLQIOXHQFHU¶�DIIHFWV�KLV�YLHZ�RQ�LQIOXHQFHUV�DQG�WKHLU�SHUFHLYHG�FUHGLELOLW\�

7KH�FRGH�µ7UXVWZRUWKLQHVV���7UXVWZRUWK\¶�LV�D�UDWKHU�SURPLQHQW�FRGH�WKDW�KDV�EHHQ�DSSOLHG�LQ

IRXU�RI�WKH�ILYH�WUDQVFULSWV��WKH�RQO\�WUDQVFULSW�WKDW�GRHV�QRW�FRQWDLQ�WKLV�FRGH�EHORQJV�WR

,QWHUYLHZHH����$V�MXVW�PHQWLRQHG�LQ�WKH�ILQDO�SDUW�RI�WKH�SUHYLRXV�VHFWLRQ��,QWHUYLHZHH���LV

YHU\�DIIHFWHG�E\�KLV�YLHZ�RQ�WKH�WHUP�µLQIOXHQFHU¶��+H�HYHQ�VD\V�WKDW�ZH�ZRXOG�EH�OHVV�OLNHO\

WR�WUXVW�DQ�LQIOXHQFHU�ZKR�XVHV�WKDW�WHUP��³,�DP�VR�PXFK�PRUH�OLNHO\�WR�LQVWDQWO\�WUXVW

VRPHRQH�LI�WKH\«�LI�WKH\�GRQ¶W�EULQJ�XS�WKDW�ZRUG�HYHU�XQOHVV�\RX�DUH�WU\LQJ�WR�KDYH�D

FDPSDLJQ��ZKHUHE\�WKH�DFWXDO�FDPSDLJQ�LV�WU\LQJ�WR�LQIOXHQFH�VRPHRQH��1RW�MXVW�RQH�SHUVRQ�

6R�LI�\RXU�FDPSDLJQ�LV�WR�WU\�DQG�UHGXFH�WKH�DPRXQW�RI�SODVWLF�WKDW�LV�XVHG�LQ�UHVWDXUDQW

LQGXVWULHV�RU�EDU�LQGXVWULHV�WKHQ�WKDW¶V�D�FDPSDLJQ�ZKHUH�\RX�FDQ�XVH�WKH�ZRUG�LQIOXHQFHU�DOO

\RX¶G�OLNH�EHFDXVH�LW�PDNHV�VHQVH�´��$SS�'������OO����������+HUH��,QWHUYLHZHH���H[SODLQV�YHU\

GLUHFWO\�WKDW�LW�ZRXOG�EH�KDUGHU�IRU�KLP�WR�WUXVW�VRPHRQH�ZKR�FDOOV�WKHPVHOYHV�LQIOXHQFHUV

XQOHVV�WKH\�DUH�WU\LQJ�WR�PDNH�D�JUHDWHU�FKDQJH��$QRWKHU�DVSHFW�WKDW�LQIOXHQFHV�ZKHWKHU

,QWHUYLHZHH���YLHZV�LQIOXHQFHUV�DV�WUXVWZRUWK\�LV�OLQNHG�ZLWK�WKH�DVSHFW�RI�H[SHUWLVH��+H

DUJXHV�WKDW�KH�ZRXOG�WUXVW�DQ�LQIOXHQFHU�PRUH�LI�V�KH�H[SOLFLWO\�DUWLFXODWHV�WKDW�WKH\�KDYH

JDLQHG�NQRZOHGJH�IURP�DQ�RXWVLGH�VRXUFH��$SS��'������OO��������0RUHRYHU��KH�VD\V�WKDW�ZKHQ
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H[SHUWV�DUH�LQYROYHG��KH�ZRXOG�EH�PRUH�LQFOLQHG�WR�WUXVW�ZKDW�LV�EHLQJ�VDLG�DQG�QRW�UHVHDUFK

WKH�PDWWHU�KLPVHOI��³>���@�\RX¶UH�JRQQD�EH��OLNH��³ZRZ��JUHDW�RI�FRXUVH�,�GRQ¶W�KDYH�WR�JR�ORRN

WKDW�XS�EHFDXVH�\RX¶YH�MXVW�VKRZQ�PH����UHVHDUFK�H[SHUWV�RQ�D�VHQWHQFH�VXEMHFW��6R�,¶P�QRW

JRQQD�JR�ORRN�WKDW�XS�EHFDXVH�,�WKLQN�,�WUXVW�WKDW�´´��$SS��'������OO����������7KLV�GHPRQVWUDWHV

KRZ�FUHGLELOLW\�DWWULEXWHV�LQIOXHQFH�HDFK�RWKHU�DV�LW�FDQ�EH�VHHQ�WKDW�SHUFHLYHG�H[SHUWLVH

IXUWKHU�LQIOXHQFHV�WKH�SHUFHLYHG�WUXVWZRUWKLQHVV�RI�WKH�LQIOXHQFHU��:KHQ�,QWHUYLHZHH��

GLVFXVVHG�WKH�DVSHFW�RI�WUXVWLQJ�WKH�LQIOXHQFHU�*UDFH�%HYHUO\¶V�VXVWDLQDEOH�DGYHUWLVHPHQWV�

ZKLFK�VKH�XVHG�DV�DQ�H[DPSOH��VKH�KLJKOLJKWV�WKDW�KHU�WUXVW�FRPHV�IURP�*UDFH¶V�VXVWDLQDEOH

OLIHVW\OH�DQG�KHU�FRQVLVWHQF\�LQ�ZRUNLQJ�ZLWK�VXVWDLQDEOH�EUDQGV��³:HOO�IURP�KHU�,QVWDJUDP

\RX�FDQ�VHH�WKDW�VKH�OLYHV�PXFK�PRUH�VXVWDLQDEOH�WKDQ�WKH�DYHUDJH�SHUVRQ�VR�WKDW¶V�ZK\�,

ZRXOG�WUXVW�KHU�PRUH�DV�ZHOO�´��$SS��'������OO����������DQG�³>���@�VKH�RQO\�ZRUNV�ZLWK

VXVWDLQDEOH�EUDQGV�VR�WKDW¶V�ZK\�´��$SS��'������O�������,QWHUYLHZHH���KDV�HYHQ�SXUFKDVHG�D

UD]RU�WKDW�*UDFH�SURPRWHG�DQG�DUJXHG�WKDW�SDUW�RI�ZKDW�LQIOXHQFHG�KHU�ZDV�KHU�WUXVW�LQ�*UDFH�

³,�GRQ¶W�IROORZ�WKDW�JLUO�EHFDXVH�RI�EHDXW\�UHODWHG�WKLQJV�EXW�,�WUXVW�KHU�RSLQLRQ�DQG�,�WUXVW�KHU

MXGJHPHQW�´��$SS��'������OO����������0RUHRYHU��,QWHUYLHZHH���HODERUDWHV�RQ�DQRWKHU�DVSHFW

WKDW�PDNHV�KHU�WUXVW�LQIOXHQFHUV�PRUH��QDPHO\�SHUFHLYHG�IULHQGVKLS��³6R�,�KDYH�WKLV�WUXVW�LQ

WKHP�EHFDXVH�WKH\¶UH�VSHDNLQJ�WR�PH�OLNH�,¶P�D�IULHQG�HYHQ�WKRXJK�WKHUH�DUH��OLNH��D�PLOOLRQ

RWKHU�SHRSOH�ZDWFKLQJ�WKDW�WKH\�DUH�PDNLQJ�WKLV�SHUVRQDO�UHFRPPHQGDWLRQ�WR�PH�´��$SS��'�

�������OO���������+HUH��,QWHUYLHZHH���H[SUHVVHV�WKDW�WKH�ZD\�LQIOXHQFHUV�VSHDN�LQ�WKHLU

DGYHUWLVHPHQWV�SOD\V�DQ�LPSRUWDQW�UROH�LQ�JDLQLQJ�KHU�WUXVW��:KHQ�LQIOXHQFHUV�VSHDN�DV�WKH\

ZRXOG�GR�ZKHQ�DGGUHVVLQJ�IULHQGV��LW�LQIOXHQFHV�WKH�WUXVW�,QWHUYLHZHH���KDV�LQ�WKHP��ZKLFK

FRUUHODWHV�WR�ZKDW�2KDQLDQ�VD\V�DERXW�IULHQGV�RIWHQ�EHLQJ�SHUFHLYHG�DV�PRUH�WUXVWZRUWK\��7KLV

LQGLFDWHV�WKDW�WKH�LQIOXHQFH�RI�36,�SOD\V�D�UROH�LQ�SHUFHLYHG�FUHGLELOLW\��ZKLFK�PLJKW�EH�ZK\

36,�LQIOXHQFHV�SXUFKDVH�LQWHQWLRQ�SRVLWLYHO\��/HH�	�:DWNLQV��������6LPLODUO\��,QWHUYLHZHH��

VD\V��³>���@�HVSHFLDOO\�WKH�RQHV�WKDW�,�ZRXOG��OLNH��KDG�FRQYHUVDWLRQV�ZLWK�DQG�ZRXOG�NQRZ��,

ZRXOG�WUXVW�WKHP�´��$SS��'������OO����������+HUH��LW�FDQ�EH�DUJXHG�WKDW�WKH�FRQFHSW�RI

LOOXVLRQDU\�IULHQGVKLS�LV�SUHVHQW�DJDLQ��6KH�PLJKW�EH�PRUH�OLNHO\�WR�SHUFHLYH�WKH�LQIOXHQFHUV

VKH�NQRZV�DQG�WKRVH�VKH�KDV�KDG�FRQYHUVDWLRQV�ZLWK�DV�IULHQGV��ZKLFK�LQFUHDVHV�KHU�WUXVW�LQ

WKHP��0RUHRYHU��,QWHUYLHZHH���VD\V�TXLWH�H[SOLFLWO\�WKDW�KHU�SXUFKDVH�LQWHQWLRQ�LV�LQIOXHQFHG

E\�WKH�WUXVW�VKH�KDV�LQ�WKH�LQIOXHQFHU��³$V�IRU�PH��VRPHWLPHV�,¶P�PRUH�OLNHO\�WR�EX\�WKLQJV�RQ

UHFRPPHQGDWLRQV�IURP�VPDOOHU�LQIOXHQFHUV�ZKR�,��OLNH��ZRXOG�NQRZ�EHWWHU�DQG�WUXVW�EHWWHU

WKDQ�,�ZRXOG�IURP�VRPHRQH��OLNH��PDVVLYH�´��$SS��'������OO����������,Q�WKH�FDVH�RI�,QWHUYLHZHH

���VKH�ILQGV�VPDOOHU�LQIOXHQFHUV�PRUH�WUXVWZRUWK\�DV�VKH�EHOLHYHV�VKH�ZRXOG�NQRZ�WKHP

EHWWHU��DQG�WKLV�SDUWLFXODU�DVSHFW�LQIOXHQFHV�KHU�SXUFKDVH�LQWHQWLRQ��)LQDOO\��,QWHUYLHZHH��
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EDVHV�KHU�WUXVW�LQ�<DVPLQ�-RKDO�EDVHG�RQ�D�SUHYLRXV�H[SHULHQFH��³>���@�VKH�KDV�UHFRPPHQGHG

WKLQJV�LQ�WKH�SDVW�ZKLFK�,�KDYH�KDG�DQG�WKH\�KDYH�EHHQ�JRRG�VR�,�QRZ�WUXVW�KHU�HQRXJK�WR

PDNH�WKH�ULJKW�UHFRPPHQGDWLRQV�HYHQ�LI�LW¶V�D�FRPSOHWHO\�GLIIHUHQW�SURGXFW�´��$SS��'������OO�

������7KLV�TXRWH�LOOXVWUDWHV�WKDW�WKH�DVSHFW�RI�%DFNJURXQG�)DFWRU��LQ�WKLV�FDVH��SDVW

H[SHULHQFHV��LQIOXHQFHV�WKH�WUXVW�,QWHUYLHZHH���KDV�LQ�WKH�LQIOXHQFHU��+HU�WUXVW�LV�LQIOXHQFHG�E\

D�SUHYLRXV�JRRG�H[SHULHQFH�VKH�KDV�KDG�ZLWK�WKH�LQIOXHQFHU��DQG�WKLV�JRRG�H[SHULHQFH�KDV

QRZ�UHVXOWHG�LQ�,QWHUYLHZHH���WUXVWLQJ�<DVPLQ¶V�UHFRPPHQGDWLRQV�

7KLV�IXUWKHU�UHODWHV�WR�WKH�FRGH�RI�EHLQJ�UHOLDEOH��1RZ�WKDW�,QWHUYLHZHH���KDV�KDG�D�JRRG

H[SHULHQFH�ZLWK�<DVPLQ¶V�UHFRPPHQGDWLRQ��<DVPLQ�FDQ��WR�VRPH�GHJUHH��EH�SHUFHLYHG�DV�D

UHOLDEOH�LQIOXHQFHU�HYHQ�ZKHQ�UHFRPPHQGLQJ�RWKHU�W\SHV�RI�SURGXFWV��,QWHUYLHZHH���IXUWKHU

VD\V�WKDW�<DVPLQ�SUHYLRXVO\�VDLG�WKDW�VKH�ZRXOG�QRW�VKDUH�EDG�SURGXFWV��ZKLFK�JLYHV

,QWHUYLHZHH����³>���@�UHDVVXUDQFH�WKDW�WKH�JRRG�WKLQJV�DFWXDOO\�DUH�JRRG�´��$SS��'�����OO�

�������

$�ILQDO�DVSHFW�WR�EH�SUHVHQWHG�LV�DXWKHQWLFLW\��ZKLFK�,QWHUYLHZHH���PHQWLRQV�D�FRXSOH�RI

WLPHV��,QWHUYLHZHH���VD\V�WKDW�VKH�OLNHV�-LP�&KDSPDQ¶V�DGYHUWLVHPHQW�IRU�6N\�*ODVV�EHFDXVH

WKH�SRVWV��³>���@�IHHO�DXWKHQWLF�WR�WKH�FUHDWRU´��$SS��'������O�������6KH�DFWXDOO\�EHOLHYHV�WKDW�-LP

DQG�KLV�IDPLO\�ZRXOG�ZDWFK�79�WRJHWKHU�DQG�WKDW�LW�LV�QRW��³>���@�MXVW�VRPHWKLQJ�WKDW¶V�EHHQ�VHW

XS�IRU�OLNH�WKH�SKRWR�´��$SS��'������OO��������7KLV�UHODWHV�ZHOO�ZLWK�WKH�ILQGLQJ�IURP�VHFWLRQ

�����DERXW�,QWHUYLHZHH���ILQGLQJ�LW�LPSRUWDQW�WKDW�WKH�LQIOXHQFHU�LV�FRQVLVWHQW�ZLWK�WKHLU

µEUDQG¶�

%\�LQYHVWLJDWLQJ�WKH�GLPHQVLRQ�RI�WUXVWZRUWKLQHVV��LW�KDV�EHHQ�IRXQG�WKDW�VHYHUDO�DVSHFWV�DUH

LPSRUWDQW�IRU�WKH�LQWHUYLHZHHV�ZKHQ�DVVHVVLQJ�LQIOXHQFHUV
�SHUFHLYHG�WUXVWZRUWKLQHVV��7KLV

VHFWLRQ�KDV�DOVR�GHPRQVWUDWHG�WKDW�WKH�LQWHUYLHZHHV�DVVHVV�WUXVWZRUWKLQHVV�GLIIHUHQWO\��ZKLFK

LOOXVWUDWHV�KRZ�VXEMHFWLYH�WKH�FRQFHSW�RI�WUXVWZRUWKLQHVV�LV��DQG�LW�KDV�EHHQ�VKRZQ�KRZ

WUXVWZRUWKLQHVV�FDQ�LQIOXHQFH�SXUFKDVH�LQWHQWLRQ�DQG�EHKDYLRXU��7KH�LQIOXHQFH�RI

WUXVWZRUWKLQHVV�RQ�SXUFKDVH�LQWHQWLRQ�DQG�EHKDYLRXU�LV�IXUWKHU�LQFOXGHG�LQ�RWKHU�SDUWV�RI�WKH

DQDO\VLV��HVSHFLDOO\�ZKHQ�GLVFXVVLQJ�LQWHQWLRQ�DQG�EHKDYLRXU�LQ�JUHDWHU�GHWDLO�

�������([SHUWLVH

7KH�WKHPH�([SHUWLVH�FRQVLVWV�RI�WKH�FRGHV�µ.QRZOHGJHDEOH¶��µ([SHUW¶��µ([SHULHQFHG¶��DQG

µ4XDOLILHG¶��7KH�FKDUDFWHULVWLFV�RI�µ6NLOOHG¶��µ$XWKRULWDWLYHQHVV¶��DQG�µ,QWHOOLJHQFH¶�IURP�RXU

LQLWLDO�WHPSODWH�ZHUH�QRW�DSSOLHG�WR�WKH�WUDQVFULSWV��7KH�FRGH�µ.QRZOHGJHDEOH¶�LV�WKH�PRVW

������



SURPLQHQW�FRGH��ZKHUHDV�WKH�UHPDLQLQJ�FRGHV�DUH�OHVV�XVHG�WKURXJKRXW�WKH�WUDQVFULSWV��(YHU\

XVHG�FRGH�LV�DQDO\VHG�LQ�WKH�IROORZLQJ�VHFWLRQV�ZLWK�H[DPSOHV�KLJKOLJKWLQJ�VLJQLILFDQW�SLHFHV

RI�GDWD��2WKHU�FRGHV�DQG�DVSHFWV�DUH�DOVR�LQFOXGHG�DW�WLPHV��DV�DOO�WKHPHV�DQG�FRGHV�LQIOXHQFH

RQH�DQRWKHU�DW�VRPH�OHYHO�

2QO\�WZR�LQWHUYLHZHHV�H[SUHVVHG�VRPHWKLQJ�UHODWHG�WR�WKH�FRGH�µ([SHUWLVH¶��KRZHYHU��WKLV

GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�WKH�FRQFHSW�RI�H[SHUWLVH�LV�OHVV�LPSRUWDQW�RU�OHVV�SUHVHQW�LQ�WKH

LQWHUYLHZV�DV�ZH�IRFXVHG�RQ�ODEHOOLQJ�WKH�FRGHV�ZLWK�WKH�PRUH�VSHFLILF�FKDUDFWHULVWLFV�UHODWHG

WR�H[SHUWLVH�ZKHQ�SRVVLEOH��+HQFH��WKLV�H[SODLQV�ZK\�RQO\�,QWHUYLHZHH���DQG���DUH

UHSUHVHQWHG�ZLWK�WKLV�FRGH��$V�ZH�VKDOO�VHH�LQ�WKH�IROORZLQJ�VHFWLRQV�DV�ZHOO��,QWHUYLHZHH���LV

KLJKO\�DZDUH�RI�DQG�IRFXVHG�RQ�H[SHUWLVH��$Q�H[DPSOH�RI�,QWHUYLHZHH���H[SUHVVLQJ�WKH

DWWULEXWH�RI�H[SHUWLVH�LV�KLP�VWDWLQJ�WKDW�DQ�LQIOXHQFHU��FRQWHQW�FUHDWRU�DFFRUGLQJ�WR�KLP��LV

FUHGLEOH�ZKHQ�WKH\�VSUHDG�ZHOO�LQIRUPHG�LGHDV��$SS��'������O�������7KLV�VWDWHPHQW�UHODWHV�ZHOO

WR�WKH�GLVFXVVLRQ�DW�WKH�HQG�RI�VHFWLRQ�����FRQFHUQLQJ�,QWHUYLHZHH��¶V�YLHZV�RQ�ZKHQ

LQIOXHQFHUV�DUH�FUHGLEOH��ZKHUH�LW�ZDV�GLVFXVVHG�WKDW�,QWHUYLHZHH���H[SHFWV�PRUH�WKRXJKWIXO

DQG�SXUSRVHIXO�FRQWHQW�IURP�LQIOXHQFHUV��+H�HODERUDWHV�ZLWK�ZKDW�KH�EHOLHYHV�DUH

ZHOO�LQIRUPHG�LGHDV��DQG�KHUH�LW�LV�FOHDU�WKDW�KH�GUDZV�RQ�KLV�RFFXSDWLRQ�DV�D�ILOP�PDNHU��DV

KH�VWDWHV�WKDW�D�ZHOO�SURGXFHG�SURGXFWLRQ��RU�FRQWHQW��QHHGV�D�³UHDO�IRFXV´�LQ�RUGHU�WR

LQIOXHQFH�DQG�FKDQJH�SHRSOH¶V�PLQGV�RSSRVHG�WR�VHOI�SURPRWLQJ��$SS��'������OO����������7KH

ZRUG�³VHOI�SURPRWLRQ´�LV�DOVR�D�UHFXUULQJ�WRSLF�LQ�WKH�LQWHUYLHZ�ZLWK�,QWHUYLHZHH���DQG�FDQ�EH

UHODWHG�WR�WKH�GLVFXVVLRQ�RQ�VHOI�LQWHUHVW��ZKLFK�VHYHUDO�RI�RXU�LQWHUYLHZHHV�KDYH�WRXFKHG

XSRQ�LQ�GLIIHUHQW�FRQWH[WV�DQG�LV�SHUFHLYHG�DV�EHLQJ�D�QHJDWLYH�DQG�OHVV�FUHGLEOH�PRWLYDWLRQ�

+RZHYHU��LQ�RUGHU�WR�VSUHDG�WKHVH�ZHOO�LQIRUPHG�LGHDV��LW�UHTXLUHV�D�FHUWDLQ�H[SHUWLVH�ZLWKLQ

WKH�VSHFLILF�DUHD��DQG�LQIOXHQFHUV�PLJKW�QRW�DOZD\V�EH�DEOH�WR�EH�SHUFHLYHG�DV�KDYLQJ

H[SHUWLVH�ZLWKLQ�DOO�RI�WKH�GLIIHUHQW�DUHDV�LQ�ZKLFK�WKH\�PD\�SURPRWH�SURGXFWV�ZLWKLQ�

7KHUHIRUH��LW�ZRXOG�VHHP�WKDW�,QWHUYLHZHH���SUHIHUV�LQIOXHQFHUV�ZLWK�VSHFLILF�QLFKHV�DQG�IRFXV

DUHDV�DV�WKH�LQIOXHQFHUV�PLJKW�KDYH�WKLV�SHUFHLYHG�H[SHUWLVH��,QWHUYLHZHH���LV�DOVR�UHSUHVHQWHG

LQ�WKLV�FRGH��DQG�KHU�DWWLWXGH�UHODWHG�WR�H[SHUWLVH�LV�UDWKHU�VLPLODU�WR�,QWHUYLHZHH��¶V�DWWLWXGHV

LQ�WHUPV�RI�LQIOXHQFHUV�EHLQJ�PRUH�FUHGLEOH�DQG�EHLQJ�SHUFHLYHG�DV�KDYLQJ�H[SHUWLVH�ZKHQ

WKH\�ZRUN�ZLWKLQ�D�QLFKH��)RU�LQVWDQFH��,QWHUYLHZHH���ZRXOG�H[SHFW�D�³VXVWDLQDELOLW\�EORJJHU´

WR�EH�PRUH�IRFXVHG�RQ�VXVWDLQDELOLW\�DQG��KHQFH��EH�PRUH�FUHGLEOH�DQG�SHUFHLYHG�DV�KDYLQJ

H[SHUWLVH�LQ�UHODWLRQ�WR�VXVWDLQDELOLW\��$SS��'������OO�������DV�D�UHVXOW�RI�WKH�LQIOXHQFHU�EHLQJ�LQ

WKDW�QLFKH��7KLV�IDFWRU�RI�LQIOXHQFHUV�EHLQJ�SHUFHLYHG�DV�KDYLQJ�PRUH�H[SHUWLVH�ZKHQ�ZRUNLQJ

ZLWKLQ�FHUWDLQ�QLFKHV�FDQ�EH�UHODWHG�WR�WKH�QHJDWLYH�DWWLWXGHV�PDQ\�RI�RXU�LQWHUYLHZHHV

������



H[SUHVVHG�FRQFHUQLQJ�LQIOXHQFHUV�SURPRWLQJ�WRR�PDQ\�SURGXFWV�DQG�MXPSLQJ�IURP�EUDQG�WR

EUDQG��ZKLFK��IRU�LQVWDQFH��ZDV�GLVFXVVHG�LQ�VHFWLRQ������,W�FDQ�EH�DUJXHG�WKDW�LQIOXHQFHUV

SURPRWLQJ�WRR�PDQ\�SURGXFWV�RU�FROODERUDWLQJ�ZLWK�WRR�PDQ\�EUDQGV�PD\�QRW�EH�SHUFHLYHG�DV

FUHGLEOH�EHFDXVH�WKH\�SUREDEO\�GR�QRW�KDYH�H[SHUWLVH�ZLWKLQ�DOO�WKHVH�GLIIHUHQW�SURGXFW

FDWHJRULHV�DQG�QLFKHV��ZKLFK�PLJKW�EH�DQ�LPSRUWDQW�IDFWRU�IRU�VRPH�FRQVXPHUV��IRU�H[DPSOH�

,QWHUYLHZHH���DQG���

$V�WKH�FDVH�ZDV�ZLWK�WKH�FRGH�µ([SHUWLVH¶��LW�LV�,QWHUYLHZHH���DQG���ZKR�ILQG�WKH�FRGH

µ([SHUW¶�WR�EH�LPSRUWDQW�LQ�UHODWLRQ�WR�FUHGLELOLW\��$FFRUGLQJ�WR�,QWHUYLHZHH����LQIOXHQFHUV�FDQ

QRW�QHFHVVDULO\�DSSHDU�FUHGLEOH�RQ�WKHLU�RZQ��EXW�E\�LQFOXGLQJ�H[SHUWV��LW�FDQ�FRQWULEXWH

SRVLWLYHO\�WR�WKH�SURPRWLRQ�DQG�LWV�PHVVDJH��$SS��'������OO����������0RUHRYHU��,QWHUYLHZHH��

LQGLFDWHV�WKDW�KH�SHUFHLYHV�WKHP�DV�PRUH�WUXVWZRUWK\�ZKHQ�LQIOXHQFHUV�GUDZ�RQ�H[SHUWV��7KLV

LOOXVWUDWHV�WKDW�WKH�GLIIHUHQW�DWWULEXWHV�RI�FUHGLELOLW\�LQIOXHQFH�HDFK�RWKHU��,QWHUYLHZHH���LV�RI�D

VLPLODU�RSLQLRQ��DV�VKH�IRXQG�WKH�LQIOXHQFHU¶V�SURPRWLRQ�WR�EH�PRUH�FUHGLEOH�GXH�WR�WKH

LQFOXVLRQ�RI�D�FOLPDWH�SDUWQHU��$SS��'������OO��������+HQFH��LI�WKH�LQIOXHQFHU�GRHV�QRW�KDYH�WKH

UHTXLUHG�H[SHUWLVH��LW�FDQ�EH�D�JRRG�VWUDWHJ\�WR�LQFOXGH�H[SHUWV�ZKR�DUH�HGXFDWHG�ZLWKLQ�WKH

SDUWLFXODU�ILHOG�DQG�³ERUURZ´�WKH�VRXUFH�FUHGLELOLW\�IURP�WKH�H[SHUW�DQG��WKHUHE\��FUHDWH�D

PRUH�FUHGLEOH�SURPRWLRQ��DW�OHDVW�DFFRUGLQJ�WR�,QWHUYLHZHH���DQG���LQ�UHODWLRQ�WR�VXVWDLQDEOH

SURGXFWV�

7KH�QH[W�FRGH��µ.QRZOHGJHDEOH¶��LV�E\�IDU�WKH�PRVW�UHSUHVHQWHG�FRGH�ZLWKLQ�WKH�WKHPH

([SHUWLVH��DQG�DOO�RI�WKH�LQWHUYLHZHHV�KDYH��LQ�VRPH�PDQQHU��H[SUHVVHG�WKDW�LQIOXHQFHUV�DUH

PRUH�FUHGLEOH�ZKHQ�WKH\�DUH�SHUFHLYHG�WR�EH�NQRZOHGJHDEOH��)LUVW��ZH�ZLOO�ORRN�DW�WKH

LQWHUYLHZHH�ZKHUH�LW�ZRXOG�DSSHDU�WKDW�NQRZOHGJH�LV�QRW�DV�LPSRUWDQW�LQ�RUGHU�IRU�LQIOXHQFHUV

WR�EH�SHUFHLYHG�DV�FUHGLEOH��QDPHO\�,QWHUYLHZHH����,W�LV�LQWHUHVWLQJ�EHFDXVH�,QWHUYLHZHH���DQG

,QWHUYLHZHH���ERWK�LGHQWLILHG�)LQQ�+DUULHV�DV�EHLQJ�FRQQHFWHG�WR�VXVWDLQDELOLW\��DQG�ZKHUH

,QWHUYLHZHH���ZRXOG�H[SHFW�PRUH�H[SHUWLVH�IURP�)LQQ�EHFDXVH�RI�KLV�VXVWDLQDEOH�SHUVRQD��WKLV

GRHV�QRW�VHHP�WR�PDWWHU�WR�WKH�VDPH�H[WHQW�WR�,QWHUYLHZHH����6KH�VHHPV�WR�EH�OHVV�FULWLFDO�RI

WKH�SURPRWLRQV�DQG�VD\V�WKDW�LW�LV��³*RRG�IRU�KLP��+H¶V�JHWWLQJ�PRQH\��+H¶V�QRW�SURPRWLQJ

EDG�EUDQGV��7KHVH�DUH�JRRG«�RU�WKH\�DUH�EHWWHU�WKDQ�RWKHU�DOWHUQDWLYHV�´��$SS��'������OO�������

VXJJHVWLQJ�WKDW�VKH�EHOLHYHV�WKDW�LW�LV�JRRG�WKDW�WKH�LQIOXHQFHU�SURPRWHV�VXVWDLQDEOH�EUDQGV�EXW

ZLWKRXW�KDYLQJ�WKH�VDPH�H[SHFWDWLRQV�IRU�WKH�SURPRWLRQV�DV�,QWHUYLHZHH����:KHQ�DVNHG

ZKHWKHU�VKH�WKRXJKW�WKDW�)LQQ�SURYLGHG�HQRXJK�LQIRUPDWLRQ�DERXW�WKH�SURGXFWV�KH�SURPRWHG�

,QWHUYLHZHH���DQVZHUHG�\HV��ZKLFK�FDQ�EH�LQWHUSUHWHG�DV�KHU�EHOLHYLQJ�)LQQ�KDV�WKH�QHFHVVDU\

������



NQRZOHGJH�LQ�RUGHU�WR�EH�SHUFHLYHG�DV�KDYLQJ�H[SHUWLVH��+RZHYHU��VKH�GLG�QRW�HODERUDWH�RQ

ZK\�WKH�LQIRUPDWLRQ�ZDV�VXIILFLHQW�RU�ZKDW�HIIHFW�LW�KDG�RQ�KHU��LQGLFDWLQJ�WKDW�WKLV�SDUWLFXODU

DWWULEXWH�GRHV�QRW�PHDQ�D�ORW�WR�KHU�ZKHQ�HYDOXDWLQJ�SURPRWLRQV�RQ�,QVWDJUDP��2Q�WKH

FRQWUDU\��,QWHUYLHZHH���IRXQG�NQRZOHGJH�WR�EH�PRUH�LPSRUWDQW��DQG�VKH�DOVR�SURYLGHG�XV�ZLWK

DQ�LQVLJKW�LQWR�KRZ�LQIOXHQFHUV�FDQ�FRPPXQLFDWH�NQRZOHGJH�E\�VD\LQJ��³<HDK��VKH�JDYH�D

ZKROH�EUHDNGRZQ�RI�WKH�UD]RU�DQG�ZK\�LW¶V�VXVWDLQDEOH�DQG�D�ELW�DERXW�WKH�EUDQG�DV�ZHOO�DQG

ZKHUH�WKH\�FRPH�IURP�´��$SS��'������OO��������7KHUH�DUH�VHYHUDO�HOHPHQWV�WKDW�WKH�LQIOXHQFHU

DSSHDUV�WR�EH�NQRZOHGJHDEOH�DERXW�LQ�WKLV�TXRWH��LQFOXGLQJ�NQRZOHGJH�DERXW�WKH�SURGXFW

LWVHOI��ZK\�LW�LV�VXVWDLQDEOH��WKH�EUDQG��DQG�LW¶V�EDFNJURXQG�VWRU\��PHDQLQJ�WKDW�WKH�LQIOXHQFHU

PXVW�NQRZ�TXLWH�D�ORW�DERXW�WKH�SURGXFW�DQG�EUDQG�LQ�RUGHU�IRU�,QWHUYLHZHH���WR�ILQG�WKH

LQIOXHQFHU�WR�SRVVHVV�H[SHUWLVH��6LPLODUO\��,QWHUYLHZHH���DOVR�ILQGV�WKH�DVSHFW�RI�EHLQJ

NQRZOHGJHDEOH�WR�EH�LPSRUWDQW��0RUH�VSHFLILFDOO\��WKDW�LQIOXHQFHUV�DUH�NQRZOHGJHDEOH�DERXW

WKH�VXVWDLQDEOH�SURGXFW�WKH\�DUH�DGYHUWLVLQJ�LQ�RUGHU�IRU�KHU�WR�NQRZ�LI�WKH�LQIOXHQFHUV�DUH

JUHHQZDVKLQJ�DQG�VD\LQJ�WKDW�D�SURGXFW�LV�VXVWDLQDEOH��ZKHQ�LW�PD\�QRW�EH��MXVW�WR�PDNH�WKH

SURPRWLRQ�DSSHDU�PRUH�DSSHDOLQJ��$SS��'���������OO���������7KH�FRQFHSW�RI�JUHHQZDVKLQJ�LV

H[WUHPHO\�UHOHYDQW�WR�WKLV�WRSLF�DQG�LWV�PHDQLQJ�KDV�DOVR�EHHQ�WRXFKHG�XSRQ�SUHYLRXVO\�E\

,QWHUYLHZHH���LQ�VHFWLRQ�������ZKHUH�VKH�VDLG��³>���@�SUREDEO\�WDONLQJ�DERXW�LW�D�ELW�PRUH�LQ�WKH

VHQVH�ZK\�WKH\�OLNH�VXVWDLQDEOH�LQVWHDG�RI�MXVW�WKDW�LW�LV�VXVWDLQDEOH��:K\�GR�WKH\�OLNH�WKDW�LW¶V

D�VXVWDLQDEOH�EHFDXVH�LI�QRW�LW�LV�MXVW�D�ZRUG�UHDOO\�´��$SS��'������OO����������,QWHUYLHZHH���GLG

QRW�ILQG�LW�FUHGLEOH�LI�LQIOXHQFHUV�VLPSO\�XVHG�WKH�ZRUG�VXVWDLQDELOLW\�DV�D�EX]]ZRUG�DQG�LI

WKH\�ZHUH�QRW�DEOH�WR�H[SODLQ�ZK\�WKH�SURGXFW�ZDV�VXVWDLQDEOH��6R��LW�VHHPV�WKDW�,QWHUYLHZHH��

DQG���DJUHH�WKDW�LW�LV�LPSRUWDQW�WKDW�LQIOXHQFHUV�GR�QRW�WDNH�DGYDQWDJH�RI�WKH�EHQHILWV�RI

VXVWDLQDELOLW\��KRZHYHU��,QWHUYLHZHH���LV�DOVR�VOLJKWO\�FRQWUDGLFWRU\�ODWHU�LQ�WKH�LQWHUYLHZ�

,QWHUYLHZHH���IROORZV�-LP�&KDSPDQ��ZKR�SURPRWHG�WKH�FDUERQ�QHXWUDO�79�DQG�XVHG�WKDW�DV�D

VHOOLQJ�SRLQW�LQ�KLV�FDSWLRQ��VHH�$SSHQGL[�$���+RZHYHU��,QWHUYLHZHH���GRHV�QRW�DVVRFLDWH�-LP

ZLWK�VXVWDLQDELOLW\��DQG�KHU�LQLWLDO�WKRXJKWV�RQ�WKH�79�EHLQJ�SURPRWHG�GLG�QRW�UHYROYH�DURXQG

VXVWDLQDELOLW\�HLWKHU��DQG�HYHQ�WKRXJK�VKH�VWDWHG�WKDW�LW�ZRXOG�KDYH�EHHQ�QLFH�LI�-LP�KDG

HODERUDWHG�RQ�WKH�VXVWDLQDEOH�DVSHFW��LW�GRHV�QRW�QHFHVVDULO\�LQIOXHQFH�KHU�RSLQLRQ�RI�KLP�RU

WKH�SRVW�EHFDXVH�-LP��³>���@�ZDV�SURPRWLQJ�LW�IURP�D�VWDQGSRLQW�RI�LW�LV�D�79�WKDW�P\�IDPLO\

FDQ�ZDWFK�RU�LI�LW�ZDV�FRPLQJ�IURP�D�VXVWDLQDELOLW\�EORJJHU��WKH\�ZRXOG�SUREDEO\�IRFXV�PRUH

RQ�WKH�VXVWDLQDELOLW\�DVSHFW�RI�LW��LI�WKDW�PDNHV�VHQVH��>���@��$SS��'������OO��������+HUH�LW�ZRXOG

VHHP�WKDW�-LP��WR�VRPH�GHJUHH��KDV�XVHG�WKH�IDFW�WKDW�WKH�79�LV�FDUERQ�QHXWUDO�DV�ERQXV

LQIRUPDWLRQ��EXW��LQWHUHVWLQJO\��,QWHUYLHZHH���GRHV�QRW�VHHP�WR�PLQG�EHFDXVH�VKH�NQRZV�-LP

LV�QRW�D�³VXVWDLQDELOLW\�EORJJHU´�DQG��WKHUHIRUH��VKH�GRHV�QRW�H[SHFW�KLP�WR�NQRZ�PXFK�RU

������



SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�LQ�UHODWLRQ�WR�VXVWDLQDELOLW\��(YHQ�WKRXJK�WKLV�LV�LQ�VOLJKW

FRQWUDVW�WR�KHU�LQLWLDO�YLHZ�UHJDUGLQJ�JUHHQZDVKLQJ��WKLV�FRQWUDGLFWLRQ�DOVR�HPSKDVLVHV�KRZ

FRQWH[WXDO�DQG�SHUFHSWXDO�H[SHUWLVH�LV�DV�VKH�FOHDUO\�ZRXOG�H[SHFW�D�VXVWDLQDELOLW\�LQIOXHQFHU

WR�NQRZ�PRUH�DERXW�WKH�DGYHUWLVHG�VXVWDLQDEOH�SURGXFW�

7KH�QH[W�FRGH��µ([SHULHQFHG¶��KDV�EHHQ�DSSOLHG�LQ�WKH�WUDQVFULSWV�RI�,QWHUYLHZHH�������DQG���

,QWHUYLHZHH����LQ�SDUWLFXODU��ILQGV�SHUFHLYHG�H[SHULHQFH�WR�KDYH�D�SRVLWLYH�HIIHFW�RQ

SURPRWLRQV��7KH�IROORZLQJ�H[DPSOH�IURP�,QWHUYLHZHH���LV�FORVHO\�UHODWHG�WR�WKH�H[DPSOH

SURYLGHG�LQ�WKH�WKHRUHWLFDO�DFFRXQW�RI�H[SHUWLVH�UHJDUGLQJ�PHPEHUV�RI�DQ�$OFRKROLFV

$QRQ\PRXV�PHHWLQJ�SHUFHLYLQJ�DQ�DOFRKROLF�ZKR�KDV�EHHQ�VREHU�IRU�PDQ\�\HDUV�WR�KDYH

PRUH�H[SHUWLVH��*DVV�	�6HLWHU������������$FFRUGLQJ�WR�,QWHUYLHZHH����SHUFHLYHG�H[SHULHQFH

FDQ�KDYH�WKH�VDPH�SRVLWLYH�LQIOXHQFH�RQ�KHU��DQG�VKH�JLYHV�WKH�H[DPSOH�RI�D�EHDXW\�LQIOXHQFHU

SURPRWLQJ�VNLQFDUH��³,I�WKH\�KDYH��OLNH��D�SHUVRQDO�H[SHULHQFH��VD\�ZLWK��OLNH��VNLQFDUH�DQG

\RX¶YH�VHHQ�WKDW�WKH\�VXIIHUHG�ZLWK��OLNH��DFQH�RU�VRPHWKLQJ�DQG�WKH\¶YH�VXSSRVHGO\�XVHG

WKHVH�SURGXFWV��,�JXHVV�WKDW�ZRXOG�PDNH�LW�PRUH�EHOLHYDEOH�´��$SS��'������OO��������+HQFH�

,QWHUYLHZHH���ILQGV�LW�FUHGLEOH�ZKHQ�LQIOXHQFHUV�VKDUH�SHUVRQDO�H[SHULHQFHV�DQG�UHFRPPHQG

SURGXFWV�WR�WKHLU�IROORZHUV��IRU�LQVWDQFH��VNLQFDUH�SURGXFWV��EDVHG�RQ�WKHLU�SHUVRQDO

H[SHULHQFHV��,Q�UHODWLRQ�WR�H[SHULHQFH��,QWHUYLHZHH���LV�WKH�RQO\�RQH�IRFXVLQJ�RQ�WKHVH�W\SHV

RI�SHUVRQDO�H[SHULHQFHV��ZKHUHDV�,QWHUYLHZHH���DQG���DUH�PRUH�IRFXVHG�RQ�LQIOXHQFHUV�EHLQJ

H[SHULHQFHG�ZLWKLQ�WKH�ILHOG�RI�VXVWDLQDELOLW\�DQG�NQRZLQJ�ZKDW�WKH\�DUH�WDONLQJ�DERXW

EHFDXVH�RI�WKHLU�H[SHULHQFH��7KLV�LV��IRU�H[DPSOH��KLJKOLJKWHG�E\�,QWHUYLHZHH����ZKR�ILQGV

LQIOXHQFHU�*UDFH�%HYHUO\�WR�EH�PRUH�FUHGLEOH�WKDQ�1LRPL�6PDUW�EHFDXVH�*UDFH�LV�H[SHULHQFHG

LQ�ZRUNLQJ�ZLWK�VXVWDLQDEOH�EUDQGV��$SS��'������O�������6R��*UDFH�PD\�QRW�EH�DQ�H[SHUW�RU

HGXFDWHG�ZLWKLQ�VXVWDLQDELOLW\��EXW�EHFDXVH�VKH�LV�H[SHULHQFHG�DQG�KDV�VXVWDLQDELOLW\�DV�KHU

QLFKH��VKH�DSSHDUV�PRUH�FUHGLEOH�

7KH�ILQDO�FRGH��µ4XDOLILHG¶��LV�IRXQG�LQ�WKUHH�RI�RXU�LQWHUYLHZHHV��EXW�HDFK�LQWHUYLHZHH�RQO\

H[SUHVVHV�WKH�DVSHFW�RI�TXDOLILFDWLRQ�RQH�WLPH�HDFK��PHDQLQJ�WKDW�WKLV�SDUWLFXODU�FRGH�LV�QRW

WKDW�SURPLQHQW�LQ�WKH�GDWD��,QWHUHVWLQJO\��DOO�WKUHH�FRGHV�DUH�UHODWHG�WR�WKH�LQIOXHQFHU�)LQQ

+DUULHV��,QWHUYLHZHH���DQG���KDYH�UHODWLYHO\�SRVLWLYH�DWWLWXGHV�WRZDUG�)LQQ�DQG�ILQG�KLP

TXDOLILHG�WR�SURPRWH�FHUWDLQ�VXVWDLQDEOH�SURGXFWV��$SS��'������O���������OO����������EXW

,QWHUYLHZHH���SURYLGHV�XV�ZLWK�DQ�H[DPSOH�RI�ZKR�ZRXOG�EH�PRUH�TXDOLILHG�WR�SURPRWH�WKH

HOHFWULF�VFRRWHU�FRPSDUHG�WR�)LQQ��,QWHUYLHZHH���VDLG�WKDW��³,�ZRXOG�WKLQN�LW¶V�D�MRNH��\HDK��,

ZRXOG�EH�OHVV�LQFOLQHG��,�ZRXOG�EH�OLNH��\HDK�ZKDW�D�MRNH��7KH\�ZRXOG�KDYH�EHHQ�PXFK�EHWWHU�

������



XKP��WU\LQJ�WR��,�GRQ¶W�NQRZ��PD\EH�WDON�WR�VRPH�SURIHVVLRQDO�VFRRWHU�DWKOHWHV�
ODXJKV
´

�$SS��'����������+HQFH��,QWHUYLHZHH���GRHV�QRW�EHOLHYH�)LQQ�LV�TXDOLILHG�WR�SURPRWH�WKH

VFRRWHU�DQG��KDOI�MRNLQJO\��VXJJHVWV�WKDW�D�VFRRWHU�DWKOHWH�ZRXOG�EH�D�EHWWHU�ILW�IRU�WKLV

SURPRWLRQ��7KLV�LV�DOVR�UHODWHG�WR�WKH�IDFW�WKDW�,QWHUYLHZHH���GRHV�QRW�EHOLHYH�WKDW�WKH�HOHFWULF

VFRRWHU�LV�D�VXVWDLQDEOH�SURGXFW�WKDW�KHOSV�SHRSOH�RU�KDV�D�PHDQLQJIXO�SXUSRVH�EXW�LV�D�PHUH

WR\��7KLV�TXRWH�LV�IXUWKHU�UHODWHG�WR�D�EHKDYLRXUDO�EHOLHI�DV�,QWHUYLHZHH���YHU\�H[SOLFLWO\�VD\V

WKDW�KH�LV�OHVV�LQFOLQHG�WR�XVH�WKH�VFRRWHU�DQG�EHFDXVH�KH�KDV�D�QHJDWLYH�HYDOXDWLRQ�RI�WKH

VFRRWHU�DV�KH�WKLQNV�LW�LV�D�MRNH�

%DVHG�RQ�WKLV�DQDO\VLV�RI�WKH�FRGH�µ([SHUWLVH¶�DQG�LWV�XQGHUO\LQJ�FKDUDFWHULVWLFV��LW�ZDV�IRXQG

WKDW�DOO�LQWHUYLHZHHV�VRPHKRZ�IRXQG�H[SHUWLVH�WR�FRQWULEXWH�SRVLWLYHO\�WR�LQIOXHQFHUV¶

FUHGLELOLW\��EXW�VRPH�LQWHUYLHZHHV�GHILQLWHO\�IRXQG�H[SHUWLVH�WR�EH�PRUH�LPSRUWDQW�WKDQ�RWKHUV�

)RU�LQVWDQFH��,QWHUYLHZHH���ZDV�UHSUHVHQWHG�LQ�DOO�FRGHV�UHODWHG�WR�H[SHUWLVH��DQG�,QWHUYLHZHH

��ZDV�DOVR�KLJKO\�UHSUHVHQWHG��2Q�WKH�FRQWUDU\��,QWHUYLHZHH���ZDV�QRW�UHSUHVHQWHG�LQ�PDQ\

FRGHV�EXW�IRXQG�NQRZOHGJH�WR�EH�HVSHFLDOO\�LPSRUWDQW��$�ILQDO�QRWH�UHJDUGLQJ�WKLV�WKHPH

FRQFHUQV�WKH�GLIIHUHQW�FKDUDFWHULVWLFV�EHLQJ�FORVHO\�UHODWHG�DQG��DW�WLPHV��RYHUODSSLQJ�

1RQHWKHOHVV��WKH�GLVWLQFWLRQ�KDV�DOORZHG�XV�WR�H[SORUH�WKH�DWWULEXWH�RI�H[SHUWLVH�LQ�GHSWK�

SURYLGLQJ�XV�ZLWK�YDOXDEOH�LQVLJKW�LQWR�WKH�LQWHUYLHZHHV¶�DWWLWXGHV�WRZDUG�H[SHUWLVH�

�������$WWUDFWLYHQHVV

7KH�ODVW�DWWULEXWH�2KDQLDQ�LQFOXGHV�LQ�KHU�DFFRXQW�RI�FUHGLELOLW\�LV�WKH�DWWULEXWH�RI

DWWUDFWLYHQHVV�ZKLFK�LV�DQDO\VHG�LQ�WKH�IROORZLQJ�VHFWLRQV��2XU�LQLWLDO�WHPSODWH�LQFOXGHG�PDQ\

FRGHV�UHODWHG�WR�WKH�DWWULEXWH��KRZHYHU��IDU�IURP�DOO�FRGHV�KDYH�EHHQ�DSSOLHG�WR�WKH�WUDQVFULSWV�

7KH�FRGHV�IURP�WKH�³ILQDO´�WHPSODWH�UHODWHG�WR�DWWUDFWLYHQHVV�LQFOXGH�µ$HVWKHWLFV¶�

µ6LPLODULW\¶��µ5HVSHFW��µ$WWUDFWLYH¶��µ3HUVRQDOLW\�SURSHUWLHV¶��DQG�µ/LIHVW\OH�FKDUDFWHULVWLFV¶�

7KH�IROORZLQJ�LQYHVWLJDWHV�ZKDW�WKH�LQWHUYLHZHHV�KDYH�H[SUHVVHG�LQ�UHODWLRQ�WR�WKH�GLIIHUHQW

FRGHV�WR�SURYLGH�DQ�XQGHUVWDQGLQJ�RI�WKHLU�YLHZ�RI�DWWUDFWLYHQHVV�

$V�H[SODLQHG�ZKHQ�DFFRXQWLQJ�IRU�FUHGLELOLW\��WKH�DWWULEXWH�RI�DWWUDFWLYHQHVV�LV�QRW�PHUHO\

FRQFHUQHG�ZLWK�SK\VLFDO�DWWULEXWHV��:KHQ�FRGLQJ�WKH�WUDQVFULSWV��LW�EHFDPH�FOHDU�WKDW�WKH

SK\VLFDO�DQG�YLVXDO�DWWULEXWHV�GLG�QRW�SOD\�D�VLJQLILFDQW�UROH�IRU�RXU�LQWHUYLHZHHV��7KH�FRGH�RI

DHVWKHWLFV�ZDV�RQO\�DSSOLFDEOH�LQ�WKH�WUDQVFULSWV�RI�,QWHUYLHZHH���DQG����$V�ZH�H[SHFWHG�

������



VHYHUDO�VWDWHPHQWV�FRQFHUQHG�WKH�DHVWKHWLFV�RI�WKH�SRVWV�RQ�WKH�SODWIRUP��,QWHUYLHZHH���VDLG�

³6KH�DOZD\V�GRHV�KHU�SRVLWLRQLQJ�UHDOO\�ZHOO�DQG�WKH�TXDOLW\�LV�UHDOO\�JRRG�DQG�FRORXUIXO�>���@´

�$SS��'������OO����������ZKLFK�VKRZV�KHU�DSSUHFLDWLRQ�IRU�WKH�DHVWKHWLF�SURSHUWLHV�RI�WKH�SRVWV

<DVPLQ�VKDUHV�RQ�,QVWDJUDP��6KH�IXUWKHU�FRQWLQXHV�DQG�VD\V��³>���@�VR�LI�,�ZDQWHG�WR�EX\�D�FDU

LW�ZRXOG�EH�DSSHDOLQJ�´��$SS��'������OO�������ZKLFK�LQGLFDWHV�WKDW�WKH�DHVWKHWLF�SURSHUWLHV�DUH

OLNHO\�WR�LQIOXHQFH�,QWHUYLHZHH��¶V�SXUFKDVH�LQWHQWLRQ��$QRWKHU�LQWHUHVWLQJ�UHPDUN�IURP

,QWHUYLHZHH���UHJDUGV�WKH�W\SH�RI�SRVW�VKDUHG�E\�WKH�LQIOXHQFHU��,QWHUYLHZHH���VD\V�WKDW�VKH�LV

PRUH�IRQG�RI�YLGHR�SRVWV�FRPSDUHG�WR�SKRWRV�DV�WKH\�DSSHDO�PRUH�WR�KHU��$SS��'������OO�

��������,QWHUYLHZHH���DOVR�DSSHDUV�WR�DSSUHFLDWH�YLGHRV��LQ�WKLV�FRQQHFWLRQ�IURP�WKH

LQIOXHQFHU�)LQQ�+DUULHV��³+H¶V�D�ILOPPDNHU��ULJKW��VR�KH�PDNHV�WKLQJV�H\H�FDWFKLQJ�VR�\RX

FDQ¶W�ORRN�DZD\�´��$SS��'������OO��������$GGLWLRQDOO\��ZKHQ�WDONLQJ�DERXW�WKH�LQIOXHQFHU�=RH

6XJJ��VKH�DUJXHV�WKDW�VKH�OLNHV�KHU�FRQWHQW�EHFDXVH��³<RX�FRXOG�VD\�LW¶V�TXLWH�DHVWKHWLFDOO\

SOHDVLQJ�´��$SS��'������O������ZKHUHDIWHU�VKH�PHQWLRQV�WKDW�LW�LV�WKH�FDPHUD�ZRUN�WKDW�PDNHV�LW

DHVWKHWLFDOO\�SOHDVLQJ�DQG�LQWHUHVWLQJ��$SS��'������OO��������,QWHUYLHZHH���DGGUHVVHV�WKH�DVSHFW

RI�SRVWV�EHLQJ�DHVWKHWLFDOO\�SOHDVLQJ�VHYHUDO�WLPHV�WKURXJKRXW�WKH�LQWHUYLHZ��$SS��'������O�

��������O������ZKLFK�HPSKDVLVHV�WKH�LPSRUWDQFH�RI�DHVWKHWLFV�RQ�WKH�SODWIRUP�

6WLOO�VSHDNLQJ�RI�WKH�PRUH�SK\VLFDO�SURSHUWLHV�RI�DWWUDFWLYHQHVV��,QWHUYLHZHH���DQG�,QWHUYLHZHH

��FRPPHQW�RQ�WKH�ORRNV�RI�SDUWLFXODU�LQIOXHQFHUV��:KHQ�DVNHG�ZKDW�,QWHUYLHZHH���OLNHV�DERXW

)LQQ�+DUULHV��VKH�LPPHGLDWHO\�VD\V��³+H¶V�JRRG�ORRNLQJ�´��$SS��'������O�������ZKLFK�LQGLFDWHV

WKH�VWURQJ�LQIOXHQFH�ORRNV�KDYH�RQ�,QWHUYLHZHH����,Q�UHODWLRQ�WR�WKH�DGYHUWLVHPHQW�<DVPLQ

PDNHV�DERXW�WKH�VXVWDLQDEOH�WRLOHW�SDSHU��,QWHUYLHZHH���VD\V��³,�OLNH�WKDW�VKH¶V�LQ�LW�DV�ZHOO��VR

\RX�NQRZ��VKH�DOZD\V�ORRNV�DPD]LQJ�LQ�KHU�SRVWV�´��$SS��'�����OO���������%\�VD\LQJ�WKLV��LW�FDQ

EH�VHHQ�WKDW�WKH�ORRNV�RI�WKH�LQIOXHQFHU�KDV�VRPH�LQIOXHQFH�RQ�,QWHUYLHZHH���ZKHQ�VKH

DVVHVVHV�ZKDW�VKH�OLNHV�DERXW�WKH�VXVWDLQDEOH�SURPRWLRQ��2WKHU�WKLQJV�WKDW�VHHP�WR�LQIOXHQFH

ZKHWKHU�LQWHUYLHZHHV�ILQG�LQIOXHQFHUV�DWWUDFWLYH�RU�QRW�DUH�DVSHFWV�WKDW�JR�EH\RQG�SK\VLFDO

SURSHUWLHV��,QWHUYLHZHH���VD\V�WKDW�KH�OLNHV�WKH�ZD\�)LQQ�VSHDNV��$SS��'������OO����������ZKLFK

VKRZV�WKDW�,QWHUYLHZHH���LV�VRPHZKDW�DWWUDFWHG�WR�)LQQ�DV�D�FRPPXQLFDWRU��0RUHRYHU��LW

DSSHDUV�WKDW�,QWHUYLHZHH���KDV�VRPH�GHJUHH�RI�UHVSHFW�WRZDUG�WKH�7XUQHU�7ZLQV�EHFDXVH�RI

WKHLU�PLVVLRQ�RI�RQO\�XVLQJ�HOHFWULF�YHKLFOHV�WR�WUDYHO��$SS��'������OO��������,QWHUYLHZHH��

DUJXHV�WKDW�SURPRWLRQV�FDQ�EH�PDGH�PRUH�H[FLWLQJ�E\�LQFOXGLQJ�D�GHDO�RQ�WKH�SURGXFW�RU

VHUYLFH�SURPRWHG��$SS��'������OO����������ZKLFK�PD\�LQIOXHQFH�KHU�SXUFKDVH�LQWHQWLRQ�

,QWHUHVWLQJO\��,QWHUYLHZHH���SUHYLRXVO\�H[SUHVVHG�D�JHQHUDO�QHJDWLYH�DWWLWXGH�WRZDUG

LQIOXHQFHUV�GXH�WR�WKHLU�GHDOV��³>���@�WKDW�DUHQ¶W�DFWXDOO\�UHDO´��$SS��'������OO��������7KHVH�WZR

������



VWDWHPHQWV�PD\�LQGLFDWH�WKDW�,QWHUYLHZHH���LV�DWWUDFWHG�WR�WKH�DGYHUWLVHPHQWV�DW�ILUVW�VLJKW�

KRZHYHU��KHU�JHQHUDO�QHJDWLYH�DWWLWXGH�PLJKW�LQIOXHQFH�KHU�LQ�D�ZD\�LQ�ZKLFK�VKH�PLJKW�QRW

SURFHHG�WR�LQWHUDFW�ZLWK�WKH�DG�DV�VKH�PD\�FRQVLGHU�WKH�GHDO�WR�EH�IDNH�

7KH�FRQFHSW�RI�SHUFHLYHG�VLPLODULW\�EHWZHHQ�WKH�LQIOXHQFHU�DQG�IROORZHU�KDV�EHHQ�IRXQG

DFURVV�GLIIHUHQW�LQWHUYLHZV�UDQJLQJ�IURP�PRUH�SK\VLFDO�SURSHUWLHV�WR�SURSHUWLHV�UHODWHG�WR

OLIHVW\OH��,QWHUYLHZHH���VDLG��³,�WKLQN�WKH�EHVW�ZD\�LQIOXHQFHUV�JHW�DFURVV�WR�WKHLU�DXGLHQFHV�LV

E\�UHODWDELOLW\�´��$SS��'������O������ZKLFK�VKRZV�WKDW�LW�LV�LPSRUWDQW�WR�KHU�WKDW�VKH�LV�DEOH�WR

UHODWH�WR�WKH�LQIOXHQFHU�LQ�VRPH�ZD\�LQ�RUGHU�IRU�WKH�PHVVDJH�WR�JHW�DFURVV�WR�KHU��6KH

FRQWLQXHV�VD\LQJ��³$QG�,�FDQ¶W�UHDOO\�UHODWH�WR�KLP�EHFDXVH�KH¶V�D�WZHQW\�VRPHWKLQJ�\HDU�ROG

PDOH�VR�,�GLGQ¶W�WKLQN�,¶G�EH�XVLQJ�WKH�VDPH�GHRGRUDQW�RU�ERG\�ZDVK�DV�KLP�´��$SS��'������OO�

��������7KLV�H[DPSOH�LOOXVWUDWHV�KHU�WKRXJKW�SURFHVV�ZKHQ�VKH�DVVHVVHV�ZKHWKHU�VKH�LV

LQWHUHVWHG�LQ�WKH�DGYHUWLVHG�SURGXFW�RU�QRW��,Q�WKLV�H[DPSOH�WKH�ODFN�RI�VLPLODULW\�EHWZHHQ�KHU

DQG�)LQQ�LV�HVVHQWLDO�WR�KHU�SXUFKDVH�LQWHQWLRQ��2WKHU�LQWHUYLHZHHV�H[SUHVV�VLPLODULW\�LQ�WHUPV

RI�OLIHVW\OH�UHODWHG�DVSHFWV��,QWHUYLHZHH���VWDWHG�WKDW�KH�VWDUWHG�IROORZLQJ�VRPH�LQIOXHQFHUV

EHFDXVH�WKHLU�MREV�ZHUH�FORVHO\�UHODWHG�WR�KLV�MRE��IRU�H[DPSOH��³,�NQRZ�VKH¶V�GLUHFWRU�RI

SKRWRJUDSK\�DQG�WKDW¶V�VRUW�RI�YHU\�VLPLODU�MRE�WR�PLQH��VR�,�WKRXJKW��ZHOO�WKLV�MXVW�VRUW�RI

GRLQJ�YHU\�VLPLODU�WKLQJ�WR�PH�EXW�WKH\¶UH�WKHUH�ODWHU�RQ�LQ�WKHLU�FDUHHUV�VR�WKDW¶V�ZK\��WKDW¶V

ZK\�,�VWDUWHG�IROORZLQJ�´��$SS��'������OO��������+HQFH��,QWHUYLHZHH��¶V�LQLWLDO�LQWHUHVW�LQ�WKHVH

LQIOXHQFHUV�DUH�UHODWHG�WR�KLV�RZQ�SHUVRQDO�OLIH�DQG�KH�PLJKW��WKHUHIRUH��LGHQWLI\�PRUH�ZLWK

WKHVH�SDUWLFXODU�LQIOXHQFHUV��$FFRUGLQJ�WR�WKH�WKHRUHWLFDO�DFFRXQW�RI�WKH�FRQFHSW�RI�FUHGLELOLW\�

LGHQWLILFDWLRQ�LV�OLNHO\�WR�FDXVH�,QWHUYLHZHH���WR�DGRSW�WKH�VDPH�EHKDYLRXU��SUHIHUHQFHV��DQG

LQWHUHVWV�DV�WKH�LQIOXHQFHUV��6KLPS�������ZKLFK��WKHUHE\��FDQ�LQIOXHQFH�KLV�SXUFKDVH�LQWHQWLRQ

ZKHQ�KH�LV�H[SRVHG�WR�DQ�LQIOXHQFHU¶V�DGYHUWLVHPHQW��,QWHUYLHZHH���DQG�,QWHUYLHZHH���DOVR

H[SUHVV�WKHLU�VLPLODULW\�WR�WKH�UHVSHFWLYH�LQIOXHQFHUV�WKH\�ZHUH�DVNHG�DERXW��$SS��'�����O����

����O�����O��������:KHQ�WDONLQJ�DERXW�-LP��,QWHUYLHZHH���DUJXHV�WKDW�³>���@�PRVW�SHRSOH�ZKR

IROORZ�KLP�ZRXOG�EH�LQ�D�VLPLODU�VWDJH�LQ�OLIH�´��$SS��'������O�������WKXV��KLV�SURPRWLRQ�PD\

DSSHDO�WR�KLV�DXGLHQFH�DV��³,W¶V�VRPHWKLQJ�WKDW�WKH\�ZRXOG�FRQVLGHU�EX\LQJ�UDWKHU�WKDQ

VRPHRQH�ZKRVH�WDUJHW�DJH�LV�PD\EH�WHHQDJHUV�ZKR�DUHQ¶W�JRLQJ�WR�EH�EX\LQJ�D�79�´��$SS��'�

����OO����������%\�VD\LQJ�WKLV��,QWHUYLHZHH���H[HPSOLILHV�WKH�HIIHFW�RI�VLPLODULW\�ZKHQ�GRLQJ

LQIOXHQFHU�PDUNHWLQJ��6KH�DSSHDUV�WR�EHOLHYH�WKDW�SHRSOH�LQ�D�VLPLODU�VWDJH�LQ�OLIH�DV�-LP�PLJKW

EH�PRUH�OLNHO\�WR�EH�LQIOXHQFHG�E\�-LP¶V�DGYHUWLVHPHQW�FRPSDUHG�WR�SHRSOH�ZKR�DUH�QRW�LQ�D

VLPLODU�VWDJH�LQ�OLIH��6KH�PHQWLRQHG�WKDW�VKH�LV�LQ�D�VLPLODU�VWDJH�DQG�WKDW�VKH�LV��³>���@���UHDG\

IRU�LW�QRZ�>���@´��$SS��'������O�������DQG�VKH�ODWHU�PHQWLRQHG�WKDW�VKH�ZRXOG�FRQVLGHU�EX\LQJ

������



WKH�79�LI�VKH�ZDV�LQ�D�SRVLWLRQ�WR�GR�VR��$SS��'������OO����������7KLV�DJDLQ�LOOXVWUDWHV�WKDW�WKH

FRQFHSW�RI�VLPLODULW\�DSSHDUV�WR�LQIOXHQFH�SXUFKDVH�LQWHQWLRQ�

7KH�FRGH�¶/LIHVW\OH�FKDUDFWHULVWLFV¶�KDV�EHHQ�DSSOLFDEOH�VHYHUDO�WLPHV�WKURXJKRXW�WKH�FRGLQJ

SURFHVV��,W�DSSHDUV�WKDW�VHYHUDO�LQWHUYLHZHHV�ILQG�WKH�OLIHVW\OH�FKDUDFWHULVWLFV�RI�LQIOXHQFHUV�WR

EH�DWWUDFWLYH��,QWHUYLHZHH���OLNHV�)LQQ�EHFDXVH�KH�LV�D�FOLPDWH�DFWLYLVW��$SS��'������O�����

,QWHUYLHZHH���ILQGV�LW�DSSHDOLQJ�WKDW�1LRPL¶V�OLIHVW\OH��³>���@�GRHVQ¶W�VHHP�XQDWWDLQDEOH�´��$SS�

'������O�������DQG�,QWHUYLHZHH���OLNHV�WKDW�WKH�LQIOXHQFHUV�7XUQHU�7ZLQV�DUH�DGYHQWXUHUV��$SS�

'������OO��������:KHQ�WDONLQJ�DERXW�1LRPL��,QWHUYLHZHH���VDLG��³<HDK�,�OLNH�KHU�PLQGVHW�DQG�,

VXSSRVH�,�IROORZ�KHU�IRU�KHU�OLIHVW\OH�´��$SS��'������O������DQG�WKDW�WKH�UHDVRQ�VKH�VWDUWHG

IROORZLQJ�1LRPL�ZDV�EHFDXVH�RI�VRPHWKLQJ�\RJD�UHODWHG��$SS��'������O������7KLV�GHPRQVWUDWHV

WKDW�,QWHUYLHZHH���ILQGV�1LRPL�DWWUDFWLYH�EHFDXVH�RI�WKH�OLIHVW\OH�1LRPL�OLYHV��+RZHYHU�

,QWHUYLHZHH���ZRXOG�QRW�EH�LQWHUHVWHG�LQ�1LRPL¶V�VXVWDLQDEOH�SURPRWLRQ�DQG�DJDLQ�DUJXHV�WKDW

VKH�GRHV�QRW�IROORZ�1LRPL�IRU�KHU�SURPRWLRQV�EXW�KHU�OLIHVW\OH��³,�GRQ¶W�WKLQN�,¶G�UXVK�WR�FOLFN

RQ�DQ\�OLQNV�LI�VKH�ZDV�WR�SURPRWH�DQ\WKLQJ��,W¶V�PRUH�IRU�KHU�OLIHVW\OH�DQG�RWKHU�WKLQJV�WKDW�,

IROORZ�KHU�IRU�´��$SS��'������OO����������3UHYLRXVO\�LQ�WKH�LQWHUYLHZ��VKH�PHQWLRQHG�WKDW�VKH

GRHV�QRW�WUXVW�1LRPL�LQ�UHODWLRQ�WR�KHU�SURPRWLRQV�EHFDXVH�VKH�VHHPV�WR�EH�ZRUNLQJ�ZLWK

PDQ\�FRPSHWLQJ�EUDQGV��,Q�WKLV�H[DPSOH��LW�FDQ�EH�VHHQ�WKDW�SHUFHLYHG�WUXVWZRUWKLQHVV�LV

PRUH�LPSRUWDQW�WKDQ�WKH�DVSHFW�RI�DWWUDFWLYHQHVV�ZKHQ�LQIOXHQFLQJ�WKH�SXUFKDVH�LQWHQWLRQ�RI

,QWHUYLHZHH����$QRWKHU�H[DPSOH�ZKLFK�LOOXVWUDWHV�WKDW�WKH�OLIHVW\OH�FKDUDFWHULVWLFV�RI�DQ

LQIOXHQFHU�DFWXDOO\�LQIOXHQFH�WKH�SHUFHLYHG�WUXVWZRUWKLQHVV�RI�WKH�LQIOXHQFHU��³:HOO�IURP�KHU

,QVWDJUDP�\RX�FDQ�VHH�WKDW�VKH�OLYHV�PXFK�PRUH�VXVWDLQDEOH�WKDQ�WKH�DYHUDJH�SHUVRQ�VR�WKDW¶V

ZK\�,�ZRXOG�WUXVW�KHU�PRUH�DV�ZHOO�´��$SS��'������OO����������7KLV�LV�UDWKHU�LQWHUHVWLQJ�DV�LW

DSSHDUV�WKDW�WKH�OLIHVW\OH�FKDUDFWHULVWLFV�RI�DQ�LQIOXHQFHU�FDQQRW�H[FHHG�WKH�LPSRUWDQFH�RI

WUXVWZRUWKLQHVV��EXW�LW�FDQ�WDNH�SDUW�LQ�PDNLQJ�WKH�SHUFHLYHG�WUXVWZRUWKLQHVV�VWURQJHU��7KH

TXRWH�DERYH�LV�VWDWHG�LQ�UHODWLRQ�WR�D�VXVWDLQDEOH�SURPRWLRQ��DQG�LW�FDQ��WKHUHIRUH��EH�DUJXHG

WKDW�,QWHUYLHZHH���ILQGV�LW�PRUH�DWWUDFWLYH�DQG�WUXVWZRUWK\�ZKHQ�DQ�DGYHUWLVHPHQW�UHODWHV�WR

WKH�LQIOXHQFHU¶V�OLIHVW\OH��$QRWKHU�LQWHUYLHZHH�IRU�ZKRP�WKH�FRQQHFWLRQ�EHWZHHQ

DGYHUWLVHPHQWV�DQG�OLIHVW\OH�FKDUDFWHULVWLFV�DSSHDUV�WR�EH�LPSRUWDQW�LV�,QWHUYLHZHH����,Q

UHODWLRQ�WR�-LP¶V�DGYHUWLVHPHQW��VKH�VD\V�WKDW�VKH�ILQGV�WKH�DGYHUWLVHPHQW�FUHGLEOH�DQG

HODERUDWHV�E\�VD\LQJ��³,�WKLQN�WKH\�ILW�LQ�ZLWK�WKH�YLEH�RI�WKH�SDJH��OLNH��-LP¶V�DFFRXQW��7KH\

JHQHUDOO\�ILW�LQ�ZLWK�WKDW�WKHPH�WKDW�LW¶V�DOO�DERXW�KLV�IDPLO\�>���@��$SS��'������OO���������7KHQ

DJDLQ��ZKHQ�GLVFXVVLQJ�RQH�RI�1LRPL¶V�DGYHUWLVHPHQWV��,QWHUYLHZHH���DJDLQ�VD\V�WKDW�VKH

ILQGV�WKH�DGYHUWLVHPHQW�FUHGLEOH�EHFDXVH��³,W¶V�ILWWLQJ�LQ�ZLWK�KHU�YLEH�RI�OLNH�KHDOWK�OLIHVW\OH
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>���@´��$SS��'������OO����������7KHVH�H[DPSOHV�LOOXVWUDWH�WKDW�ZKHQ�,QWHUYLHZHH���SHUFHLYHV�WKH

DGYHUWLVHPHQWV�WR�ILW�ZLWK�WKH�LQIOXHQFHU
V�OLIHVW\OH��LW�PDNHV�WKH�DGYHUWLVHPHQWV�PRUH

FUHGLEOH�

,Q�UHJDUG�WR�SHUVRQDOLW\�SURSHUWLHV��,QWHUYLHZHH���VD\V��³>���@�WKH\�ZRXOGQ¶W�OLH�EHFDXVH�WKH\¶UH

VR�QLFH�>���@´��$SS��'�����OO����������+HUH��LW�FDQ�EH�VHHQ�WKDW�,QWHUYLHZHH��¶V�SHUFHSWLRQ�RI

LQIOXHQFHUV¶�WUXVWZRUWKLQHVV�LV�DIIHFWHG�E\�WKH�SHUVRQDOLW\�SURSHUWLHV�VKH�SHUFHLYHV�LQIOXHQFHUV

WR�SRVVHVV��7KH�SHUFHLYHG�SHUVRQDOLW\�SURSHUWLHV�RI�LQIOXHQFHUV�IXUWKHU�VHHP�WR�EH�LPSRUWDQW

ZKHQ�LW�FRPHV�WR�ZK\�RXU�LQWHUYLHZHHV�OLNH�FHUWDLQ�LQIOXHQFHUV��)RU�H[DPSOH��,QWHUYLHZHH��

FRPPHQWHG�RQ�KRZ�QRUPDO�VKH�SHUFHLYHV�-LP�WR�EH��ZKLFK�LV�D�SHUVRQDOLW\�SURSHUW\�VKH�OLNHV

DERXW�KLP�DV�ZHOO�DV�KHU�SHUFHSWLRQ�RI�KLP�DV�D�JRRG�DQG�QLFH�SHUVRQ��$SS��'������OO��������

,QWHUYLHZHH���VDLG�WKDW�VKH�OLNHV�WKH�SRVLWLYH�PLQGVHW�RI�1LRPL��$SS��'������O�������DQG�VKH

IXUWKHU�VDLG�WKDW�VKH�OLNHV�LW�ZKHQ�LQIOXHQFHUV�RSHQ�XS�DQG�EHFRPH�SHUVRQDO�DV�WKLV�KHOSV�LQ

SHUFHLYLQJ�WKH�LQIOXHQFHU�DV�D�IULHQG��$SS��'������OO����������$V�SUHYLRXVO\�PHQWLRQHG�

SHUFHLYLQJ�LQIOXHQFHUV�DV�IULHQGV�FDQ�DIIHFW�WKH�LQIOXHQFHU¶V�SHUFHLYHG�WUXVWZRUWKLQHVV��ZKLFK

FDQ�KDYH�JUHDW�LPSRUWDQFH�ZKHQ�SHUVXDGLQJ�FRQVXPHUV�WR�SHUIRUP�D�SXUFKDVLQJ�EHKDYLRXU�

+HQFH��WKH�SHUVRQDOLW\�SURSHUW\�RI�EHLQJ�RSHQ�DQG�SHUVRQDO�FDQ�RQFH�DJDLQ�LQIOXHQFH�WKH

SHUFHLYHG�WUXVWZRUWKLQHVV�RI�DQ�LQIOXHQFHU�

)URP�WKH�DQDO\VLV�RI�DWWUDFWLYHQHVV��LW�DSSHDUV�WKDW�DWWUDFWLYHQHVV�LV�LPSRUWDQW�IRU�WKH

LQWHUYLHZHHV�EXW�QRW�WR�WKH�GHJUHH�WKDW�DWWUDFWLYHQHVV�VXUSDVVHV�WKH�LPSRUWDQFH�RI

WUXVWZRUWKLQHVV��,QWHUHVWLQJO\��LW�FDQ�EH�VHHQ�WKDW�DVSHFWV�RI�DWWUDFWLYHQHVV��H�J��OLIHVW\OH

FKDUDFWHULVWLFV�DQG�SHUVRQDOLW\�SURSHUWLHV��PD\�DFWXDOO\�LQIOXHQFH�DQ�LQIOXHQFHU¶V�SHUFHLYHG

WUXVWZRUWKLQHVV�

�����%HKDYLRXUDO�EHOLHI

7KH�QH[W�WKHPH�DQDO\VHG�LV�%HKDYLRXUDO�EHOLHI��ZKLFK�VWHPV�IURP�WKH�5$$��7KH�FRGHV�IURP

WKLV�WKHPH�FRQFHUQ�VRPH�W\SH�RI�RXWFRPH�H[SHFWDQF\�ZKHUH�RXU�LQWHUYLHZHHV�H[SUHVV�WKH

SRVLWLYH�RU�QHJDWLYH�FRQVHTXHQFHV�WKH\�DVVRFLDWH�ZLWK�SHUIRUPLQJ�D�JLYHQ�EHKDYLRXU��7KHVH

LQFOXGH�WKH�DWWLWXGH�WRZDUG�WKH�SURGXFWV�DQG�WKH�EHKDYLRXU�

)LUVW��ZH�ZLOO�EH�LQYHVWLJDWLQJ�WKH�SRVLWLYH�EHKDYLRXUDO�EHOLHIV�IRXQG�WKURXJKRXW�WKH

LQWHUYLHZV��,Q�WHUPV�RI�VRPH�RI�WKH�SRVLWLYH�DWWLWXGHV�H[SUHVVHG�FRQFHUQLQJ�WKH�DGYHUWLVHG

SURGXFWV��,QWHUYLHZHH���VDLG�VKH�OLNHV�HOHFWULF�FDUV��$SS��'������OO����������7KLV�LV�VDLG�LQ

UHODWLRQ�WR�)LQQ¶V�0,1,�SURPRWLRQ��KRZHYHU��VKH�DOVR�H[SUHVVHG�WKDW�HYHQ�WKRXJK�VKH�OLNHV

�������



WKH�SURGXFW��VKH�ZLOO�QRW�SXUFKDVH�LW�GXH�WR�KHU�ILQDQFLDO�VLWXDWLRQ��ZKLFK�LV�IXUWKHU�GLVFXVVHG

DV�D�FRQWURO�EHOLHI�LQ�VHFWLRQ������,QWHUYLHZHH���ZDV�WKH�SDUWLFLSDQW�ZKR�H[SUHVVHG�SRVLWLYH

EHKDYLRXUDO�EHOLHIV�WKH�PRVW��)RU�H[DPSOH��UHJDUGLQJ�<DVPLQ¶V�SRVW�DERXW�WKH�FDU��,QWHUYLHZHH

��H[SUHVVHG�D�SRVLWLYH�DWWLWXGH�WRZDUG�WKH�SURGXFW��³,�WKRXJKW�LW�ZDV�UHDOO\�FRRO�WKH�FDU��OLNH

\RX�FRXOG�SOXJ�LQ�\RXU�DSSOLDQFHV�WR�LW��ZKLFK�ZDV�ZKDW�,�WKRXJKW��\HDK�WKDW¶V�UHDOO\�FRRO

>���@´��$SS��'������OO����������DQG��³,�WKLQN�WKDW¶V�D�YHU\�FRRO�IHDWXUH�WR�KDYH��>���@�WKDW�\RX

FRXOG�SOXJ�VRPHWKLQJ�LQ�´��$SS��'������OO��������7KH�SRVLWLYH�DWWLWXGH�FOHDUO\�VWHPV�IURP�WKH

IHDWXUH�RI�EHLQJ�DEOH�WR�SOXJ�LQ�DSSOLDQFHV�LQWR�D�FDU��+HQFH��,QWHUYLHZHH���KDV�D�SRVLWLYH

RXWFRPH�H[SHFWDQF\�ZKHUH�VKH�EHOLHYHV�WKDW�LI�VKH�SXUFKDVHV�WKH�HOHFWULF�FDU��VKH�ZLOO�EH�DEOH

WR�SOXJ�LQ�DSSOLDQFHV�LQWR�WKH�FDU��ZKLFK�LV�VRPHWKLQJ�VKH�ILQGV�WR�EH�³FRRO´��&RQVLGHULQJ�WKH

SRVW�DERXW�VXVWDLQDEOH�WRLOHW�SDSHU��WKH�SRVLWLYH�RXWFRPH�H[SHFWDQF\�LV�UHODWHG�WR�WKH�SURGXFW

EHLQJ�VXVWDLQDEOH��6KH�VKRZV�LQWHUHVW�LQ�WKH�SURGXFW�DQG�VD\V�LW�LV��³>���@�VRPHWKLQJ�,�KDYHQ¶W

FKDQJHG�WR�VXVWDLQDEOH�\HW�´��$SS��'������O�������ZKLFK�VKRZV�WKDW�WKH�SRVLWLYH�FRQVHTXHQFH

RI�SXUFKDVLQJ�WKH�WRLOHW�SDSHU�ZRXOG�EH�WR�EHFRPH�PRUH�VXVWDLQDEOH��0RUHRYHU��,QWHUYLHZHH

�¶V�RXWFRPH�H[SHFWDQFLHV�IRU�D�SURPRWHG�SURGXFW�DUH�FORVHO\�UHODWHG�WR�ZKDW�WKH�LQIOXHQFHU

FRPPXQLFDWHV�LQ�WKH�SRVW��$Q�H[DPSOH�RI�WKLV�LV�ZKHQ�VKH�VD\V��³>���@�LI�VKH�NLQG�RI�VDLG�LW�ZDV

OLIH�FKDQJLQJ�DQG�WKLV�LV�QRZ�KHU�IDYRXULWH�WRLOHW�SDSHU��,�ZRXOG�GHILQLWHO\�JR�DQG�EX\�LW�´

�$SS��'������OO����������+HUH��LW�FDQ�EH�DUJXHG�WKDW�,QWHUYLHZHH���ZRXOG�H[SHFW�WKH�WRLOHW

SDSHU�WR�EH�OLIH�FKDQJLQJ�LI�WKH�LQIOXHQFHU�VDLG�LW�ZDV��DQG�WKLV�FRXOG�LQIOXHQFH�,QWHUYLHZHH��¶V

SXUFKDVH�EHKDYLRXU��,Q�DQRWKHU�H[DPSOH��,QWHUYLHZHH���VDLG�WKDW�<DVPLQ�ORRNV�KDSS\�ZLWK�WKH

SURGXFW�DQG�EHOLHYHV�WKDW��³>���@�,�FRXOG�EH�KDSS\�ZLWK�WKDW�SURGXFW�DV�ZHOO�DQG�LW�FRXOG

LPSURYH�P\�OLIH�´��$SS��'������OO����������%\�VHHLQJ�WKDW�WKH�LQIOXHQFHU�VHHPV�KDSS\�ZLWK�WKH

SURGXFW��,QWHUYLHZHH���EHOLHYHV�WKDW�VKH�FRXOG�EH�KDSS\�WRR�LI�VKH�ERXJKW�WKH�SURGXFW��7KLV

PLJKW�RQO\�EH�WKH�FDVH�DV�,QWHUYLHZHH���ILQGV�<DVPLQ�FUHGLEOH��F�I��VHFWLRQ�������DQG�

WKHUHIRUH��,QWHUYLHZHH���EHOLHYHV�WKDW�<DVPLQ�LV�DFWXDOO\�KDSS\��ZKLFK�WUDQVIHUV�WR�KHU

EHOLHYLQJ�WKDW�VKH�ZRXOG�H[SHULHQFH�WKH�VDPH�RXWFRPH�LI�VKH�ZHUH�WR�SXUFKDVH�WKH�SURGXFW�

)LQDOO\��,QWHUYLHZHH���DSSHDUV�WR�KDYH�D�SRVLWLYH�EHKDYLRXUDO�EHOLHI�GLUHFWO\�UHODWHG�WR

<DVPLQ��,QWHUYLHZHH���EHOLHYHV�WKDW�LI�VKH�SXUFKDVHV�VRPHWKLQJ�<DVPLQ�SURPRWHV��<DVPLQ

ZLOO�EHQHILW�IURP�WKDW�WRR��³6R�LI�VKH�SRVWV�VRPHWKLQJ�,�NQRZ�LI�,�EX\�LW�LW�ZLOO�DOVR�EH

VXSSRUWLQJ�KHU�EHFDXVH�WKH\�FDQ�VHH�LW�FRPHV�IURP�KHU�>���@´��$SS��'������OO��������7KLV�LV

LQWHUHVWLQJ�DV�LW�GHPRQVWUDWHV�WKDW�,QWHUYLHZHH��¶V�SRVLWLYH�RXWFRPH�H[SHFWDQFLHV�GR�QRW

QHFHVVDULO\�KDYH�WR�EH�UHODWHG�WR�KHUVHOI�EXW�FDQ�DOVR�EH�UHODWHG�WR�SRVLWLYH�FRQVHTXHQFHV�IRU

RWKHU�SDUWLHV��LQ�WKLV�FDVH�WKH�LQIOXHQFHU��0RUHRYHU��,QWHUYLHZHH���H[SUHVVHG�D�SRVLWLYH

RXWFRPH�H[SHFWDQF\�LQ�UHODWLRQ�WR�-LP¶V�DGYHUWLVHPHQW�IRU�6N\�*ODVV��,QWHUYLHZHH���LV
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LQWULJXHG�E\�WKH�FRQFHSW�RI�WKH�79��ZKHUH�VKH�ZRXOG�QRW�QHHG�DQ�DHULDO�WR�ZDWFK�79�DV

HYHU\WKLQJ�QHHGHG�ZRXOG�EH�LQVLGH�WKH�6N\�*ODVV�79��$SS��'������OO����������+HQFH��VKH�KDV

D�SRVLWLYH�DWWLWXGH�WRZDUG�SXUFKDVLQJ�WKH�SURPRWHG�79�EHFDXVH�RI�WKDW�SDUWLFXODU�IHDWXUH�

,Q�WHUPV�RI�WKH�FRGH�µ%HKDYLRXUDO�EHOLHI���1HJDWLYH¶��PRVW�VWDWHPHQWV�FRQFHUQ�DWWLWXGHV

WRZDUG�WKH�DGYHUWLVHG�SURGXFW��,QWHUYLHZHH���VDLG�WKDW�WKH�HOHFWULF�VFRRWHU�SURPRWHG�E\�)LQQ

ORRNV��³>���@�DV�D�WR\�IRU�PRUH�ULFK�SHRSOH�DQG�WKDW¶V�ILQH��,�WKLQN�YHU\�OLWWOH�DERXW�WKDW�´��$SS�

'���������OO���������%\�VD\LQJ�WKLV��LW�DSSHDUV�WKDW�,QWHUYLHZHH���KDV�D�QHJDWLYH�DWWLWXGH�WRZDUG

WKH�VFRRWHUV�EHFDXVH�LW�KDV�QR�XVH�H[FHSW�IRU�EHLQJ�D�WR\�DQG�IXUWKHU�HODERUDWHV�WKDW�KH�WKLQNV

WKH�SURPRWLRQ�LV�³D�MRNH´��$SS��'������OO����������$�UHDVRQ�ZK\�,QWHUYLHZHH���KDV�WKLV

QHJDWLYH�DWWLWXGH�WRZDUG�WKH�SURGXFW�DQG�WKH�DGYHUWLVHPHQW�PLJKW�EH�EHFDXVH�RI�KLV

H[SHFWDWLRQV�RI�)LQQ�DV�DQ�LQIOXHQFHU�ZKR�VKRXOG�SURPRWH�HGXFDWLRQDO�FRQWHQW��:LWK�)LQQ¶V

SURPRWLRQ�RI�0,1,��,QWHUYLHZHH���DJDLQ�H[SUHVVHV�D�QHJDWLYH�DWWLWXGH�WRZDUG�WKH�SURGXFW

ZKHUH�KH�VD\V��³,�GRQ¶W�DJUHH�ZLWK�WKHLU�SURGXFWV�DV�VXFK�´��$SS��'������O�����DQG�DUJXHV�WKDW�

³:H�GRQ¶W�QHHG�0,1,¶V�WKDW�FRVW�PD\EH�WKLUW\�JUDQG��ZH�GRQ¶W�QHHG�WKHP�´��$SS��'������OO�

�������

%\�LQYHVWLJDWLQJ�WKH�WKHPH�RI�EHKDYLRXUDO�EHOLHIV��LW�KDV�EHHQ�IRXQG�WKDW�PRVW�VWDWHPHQWV

FRQFHUQ�WKH�LQWHUYLHZHHV¶�DWWLWXGHV�WRZDUG�WKH�SURGXFW�DQG��WR�D�OHVVHU�GHJUHH��WKH

FRQVHTXHQFHV�RI�SXUFKDVLQJ�WKH�SURPRWHG�SURGXFWV��,QWHUYLHZHH���ZDV�WKH�RQO\�LQWHUYLHZHH

WR�H[SUHVV�UDWKHU�H[SOLFLW�EHKDYLRXUDO�H[SHFWDQFLHV�DQG�FRQVHTXHQFHV�ZKHUH�LW�ZDV�IRXQG�WKDW

VHYHUDO�DVSHFWV�ZHUH�LPSRUWDQW�WR�KHU��VXFK�DV�IHDWXUHV�RI�WKH�SURGXFWV��WKH�SRVLWLYH�RXWFRPHV

RI�WKH�SURGXFW�H[SHULHQFHG�E\�WKH�LQIOXHQFHU��DQG�FRQVHTXHQFHV�UHODWHG�WR�WKH�LQIOXHQFHU�ZKHQ

SXUFKDVLQJ�WKH�SURGXFW�

�����1RUPDWLYH�EHOLHI

$V�H[SODLQHG�LQ�VHFWLRQ�������QRUPDWLYH�EHOLHIV�FRQFHUQ�WKH�SHUFHLYHG�VRFLDO�SUHVVXUH�WR

SHUIRUP�D�SDUWLFXODU�EHKDYLRXU��)LVKEHLQ�	�$M]HQ��������������0RUHRYHU��QRUPDWLYH�EHOLHIV

LQFOXGH�WZR�W\SHV�RI�QRUPV��LQMXQFWLYH��ZKLFK�GHDOV�ZLWK�WKH�SHUFHSWLRQ�RI�ZKDW�VKRXOG�EH

GRQH�LQ�UHODWLRQ�WR�SHUIRUPLQJ�WKH�EHKDYLRXU��DQG�GHVFULSWLYH�QRUPV��ZKLFK�FRQFHUQV�WKH

SHUFHSWLRQ�RI�RWKHUV�SHUIRUPLQJ�RU�QRW�SHUIRUPLQJ�WKH�EHKDYLRXU��7KH�WZR�QRUPV�IRUP�WKH

WRWDOLW\�RI�VRFLDO�SUHVVXUH��)LVKEHLQ�	�$M]HQ�������������7KH�IROORZLQJ�VHFWLRQ�H[SORUHV�KRZ

WKH�LQWHUYLHZHHV�H[SHULHQFH�QRUPDWLYH�EHOLHIV�LQ�UHODWLRQ�WR�LQIOXHQFHU�PDUNHWLQJ�DQG

VXVWDLQDELOLW\��,QGLFDWLRQV�RI�QRUPDWLYH�EHOLHIV�ZHUH�IRXQG�LQ�WKH�WUDQVFULSWV�RI�,QWHUYLHZHH���

���DQG����KRZHYHU��LW�FDQ�EH�DUJXHG�WKDW�D�VHQVH�RI�QRUPDWLYH�EHOLHI�LV�SUHVHQW�LQ�DOO�LQWHUYLHZV
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DV�WKH�LQIOXHQFHUV�WKHPVHOYHV�DQG�WKHLU�SURPRWLRQV�LQ�D�ZD\�UHSUHVHQW�D�QRUPDWLYH�EHOLHI�DV

WKH�LQIOXHQFHUV¶�EHKDYLRXUV�GHPRQVWUDWH�D�EHKDYLRXU�WKH\�ILQG�WR�EH�DFFHSWDEOH��DQG�WKLV

EHKDYLRXU�LV�WUDQVIHUUHG�WR�WKH�LQWHUYLHZHHV�ZKR�REVHUYH�DQG�LQWHUSUHW�WKLV�EHKDYLRXU�

)URP�WKH�LQWHUYLHZ�ZLWK�,QWHUYLHZHH����LW�ZRXOG�VHHP�WKDW�KH��WR�D�JUHDW�H[WHQW��UHOLHV�RQ

LQMXQFWLYH�QRUPV�DV�KH�RIWHQ�PHQWLRQV�KLV�IULHQGV¶�RSLQLRQV�ZKHQ�DUJXLQJ�IRU�KLV�RZQ

DWWLWXGHV��)RU�H[DPSOH��ZKHQ�VKDULQJ�KLV�YLHZ�RQ�LQIOXHQFHUV�DQG�WKDW�KH�RIWHQ�DVVRFLDWHV

LQIOXHQFHUV�ZLWK�VHOI�SURPRWLRQ��KH�VD\V��³7KDW¶V�ZKHUH�WKH�QHJDWLYH�DVVRFLDWLRQ�FRPHV�LQ�IRU

PH�DW�OHDVW�DQG�,�NQRZ�D�ORW�RI�P\�IULHQGV�WKLQN�WKDW�WRR�´��$SS��'��������������(YHQ�WKRXJK

WKLV�TXRWH�LV�QRW�GLUHFWO\�UHODWHG�WR�D�EHKDYLRXU��EXW�DQ�DWWLWXGH��LW�FDQ�VWLOO�SURYLGH�DQ�LQVLJKW

LQWR�,QWHUYLHZHH��¶V�DWWLWXGHV��LQWHQWLRQ�DQG��WKHUHE\��SRVVLEO\��KLV�IXWXUH�EHKDYLRXU��$V

,QWHUYLHZHH���EHOLHYHV�WKDW�KLV�IULHQGV�KDYH�WKH�VDPH�DWWLWXGH�DV�KLP��KLV�QRUPDWLYH�EHOLHI�LV

FRQILUPLQJ�KLV�QHJDWLYH�DWWLWXGH��SUREDEO\�PHDQLQJ�WKDW�LW�LV�UHODWLYHO\�XQOLNHO\�WKDW

,QWHUYLHZHH���LV�LQIOXHQFHG�E\�DQ�LQIOXHQFHU¶V�SURPRWLRQ��IXUWKHU�LQIOXHQFLQJ�KLV�SXUFKDVLQJ

LQWHQWLRQV�DQG�DFWXDO�EHKDYLRXU��,QWHUYLHZHH���DOVR�H[SUHVVHV�D�GHVFULSWLYH�QRUP�LQ�UHODWLRQ�WR

KLV�QHJDWLYH�YLHZ�RQ�)LQQ�DV�,QWHUYLHZHH��¶V�IULHQGV�KDYH�KDG�D�SUHYLRXV�EDG�ZRUNLQJ

H[SHULHQFH�ZLWK�)LQQ��³,�DVNHG�KLP�DIWHUZDUG��³>���@�:HOO��ZKDW�GR�\RX�JX\V�WKLQN��\RX�NQRZ�

RI�)LQQ�DQG�$OLFH"´�DQG�WKH\�VDLG��³RK��ZH�ZHUH�UHDOO\�SLVVHG�RII�ZLWK�WKHP�´´��$SS��'�����

OO����������7KLV�GHVFULSWLYH�QRUPDWLYH�EHOLHI�KDV�FOHDUO\�LQIOXHQFHG�,QWHUYLHZHH��¶V�DWWLWXGHV

WRZDUG�)LQQ�QHJDWLYHO\��DV�PXFK�RI�WKH�SUHYLRXV�DQDO\VLV�KDV�GHPRQVWUDWHG�DV�ZHOO�

$GGLWLRQDOO\��,QWHUYLHZHH��¶V�RSLQLRQ�RI�VXVWDLQDELOLW\�LV�DOVR��WR�D�FHUWDLQ�GHJUHH��LQIOXHQFHG

E\�D�QRUPDWLYH�EHOLHI��:KHQ�H[SODLQLQJ�KLV�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\��KH�LPPHGLDWHO\

UHIHUV�WR�RQH�RI�KLV�EHVW�IULHQGV�ZKR�ZRUNV�ZLWK�VXVWDLQDEOH�GHVLJQV�DQG�XVHV�KHU�H[SODQDWLRQ

WR�DFFRXQW�IRU�KLV�RZQ�RSLQLRQ��$SS��'������OO��������)LQDOO\��,QWHUYLHZHH���LV�LQIOXHQFHG�E\�D

GHVFULSWLYH�QRUP�UHJDUGLQJ�HQWUHSUHQHXU�(ORQ�0XVN��KLV�ORFDO�FRPPXQLW\��DQG�WZR

WUXVWZRUWK\�LQIOXHQFHUV��DV�,QWHUYLHZHH���VDLG�WKDW��³<RX�ZRXOGQ¶W�VHH�(ORQ�0XVN�GRLQJ

VRPHWKLQJ�OLNH�WKDW��:HOO��\RX�ZRXOGQ¶W�VHH«�\RX�ZRXOGQ¶W�VHH�VRPH�RI�WKH�ORFDO�SHRSOH

GRZQ�KHUH�GRLQJ�WKDW��7KH«�/\GLD�RU�*DOH��\RX�MXVW�ZRXOGQ¶W��<RX�ZRXOGQ¶W�´��$SS��'�����

OO����������7KLV�LV�D�GHVFULSWLYH�QRUP�DV�,QWHUYLHZHH���EHOLHYHV�WKDW�WKHVH�SHRSOH�DUH�GRLQJ

ZKDW�VKRXOG�EH�GRQH�LQ�WHUPV�RI�SURPRWLQJ�DQG�VSUHDGLQJ�WKH�ZRUG�RI�FOLPDWH�FKDQJH�DQG

VXVWDLQDELOLW\��+HQFH��WKHVH�KLJKOLJKWHG�SHRSOH�DUH�SHUIRUPLQJ�WKH�³ULJKW´�EHKDYLRXU��ZKHUHDV

)LQQ�LV�QRW��7KLV�DQDO\VLV�RI�,QWHUYLHZHH��¶V�QRUPDWLYH�EHOLHIV�ZRXOG�VXJJHVW�WKDW�WKHVH

EHOLHIV�KDYH�D�VWURQJ�LQIOXHQFH�RQ�KLV�LQWHQWLRQV�DQG�EHKDYLRXU��$QRWKHU�LQWHUYLHZHH�DOVR

HPSKDVLVLQJ�HOHPHQWV�UHODWHG�WR�QRUPDWLYH�EHOLHIV�LV�,QWHUYLHZHH����:KHQ�,QWHUYLHZHH���ZDV
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DFFRXQWLQJ�IRU�KHU�DWWLWXGHV�WRZDUGV�LQIOXHQFHUV��VXVWDLQDELOLW\��DQG�VSRQVRUHG�SRVWV�LQFOXGLQJ

VXVWDLQDEOH�SURGXFWV�VKH�UHIHUUHG�WR�ZKDW�VKH�SHUFHLYHG�RWKHU�SHRSOH�WR�WKLQN��IRU�H[DPSOH�

³,¶P�JHQHUDOO\�QRW�PDG�DW�VSRQVRUHG�SRVWV�LQ�JHQHUDO��,�WKLQN�WKH\¶UH�YHU\«�8KP�SHRSOH

GRQ¶W�OLNH�WKHP�EXW�,�GRQ¶W�KDYH�D�SUREOHP�ZLWK�WKHP�´��$SS��'������OO����������,Q�DOO�RI�KHU

VWDWHPHQWV��VKH�GRHV�QRW�DJUHH�ZLWK�WKH�VRFLDO�QRUP�RU�VWDQGDUG�RSLQLRQV�WKDW�VKH�UHIHUV�WR�

QRQHWKHOHVV��VKH�VWLOO�LQFOXGHV�WKHP�LQ�KHU�DUJXPHQWDWLRQ��$�UHDVRQ�IRU�WKLV�FRXOG�EH�WKLV

VRFLDO�SUHVVXUH�DQG�WKDW�VKH�DFWXDOO\�IHHOV�WKH�SUHVVXUH��PHDQLQJ�WKDW�LW�GRHV��WR�VRPH�H[WHQW�

LQIOXHQFH�KHU�WKRXJKW�SURFHVV�EXW�QRW�QHFHVVDULO\�KHU�EHOLHIV�DQG�DWWLWXGHV��DV�VKH�ZRXOG�FODLP

WKDW�VKH�GLG�QRW�YLHZ�LW�LQ�WKH�VDPH�ZD\��7KLV�FRXOG�PHDQ�WKDW�WKLV�LQMXQFWLYH�QRUPV�GRHV�QRW

VHHP�WR�LQIOXHQFH�KHU�LQWHQWLRQV�RU�EHKDYLRXU�PXFK��,Q�WHUPV�RI�GHVFULSWLYH�QRUPV�

,QWHUYLHZHH���UHIHUV�WR�VRPH�RI�WKHVH��)RU�H[DPSOH��ZKHQ�VKH�UHIHUV�WR�KDYLQJ�VHHQ�RWKHU

LQIOXHQFHUV�SURPRWLQJ�WKH�VDPH�SURGXFWV��$SS��'������OO��������LW�LV�DQ�LQGLFDWLRQ�RI�D

GHVFULSWLYH�QRUPDWLYH�EHOLHI�DV�LW�ZRXOG�VHHP�WKDW�,QWHUYLHZHH���LV�LQIOXHQFHG�E\�VHYHUDO

LQIOXHQFHUV��DQG��WKHUHE\��UHPLQGHG�RI�ZKDW�WKH�LQIOXHQFHUV�ZDQW�KHU�DQG�WKH�RWKHU�IROORZHUV

WR�GR��QDPHO\�FOLFNLQJ�RQ�D�OLQN��SXUFKDVLQJ�D�SURGXFW�DQG�VR�RQ��+DYLQJ�VHYHUDO�LQIOXHQFHUV

LQFOXGHG�LQ�WKH�VDPH�FDPSDLJQ�LV��WR�D�KLJK�GHJUHH��FRQWULEXWLQJ�WR�WKH�SHUFHLYHG�VRFLDO

SUHVVXUH��)LQDOO\��,QWHUYLHZHH���VLPLODUO\�UHOLHV�RQ�QRUPDWLYH�EHOLHIV��RQH�GHVFULSWLYH�DQG�RQH

LQMXQFWLYH��7KH�LQMXQFWLYH�QRUP�FRQFHUQV�,QWHUYLHZHH���EHOLHYLQJ�WKDW��³VRPH�SHRSOH�DUH

DWWUDFWHG�WR�LQIOXHQFHV�WKDW�SRVW�DERXW�WKHLU�UHDO�OLIH�DV�ZHOO�´��$SS��'������OO��������LQGLFDWLQJ

WKDW�VKH�SHUFHLYHV�LQIOXHQFHUV�VKDULQJ�WKHLU�UHDO�OLIH�LV�DQ�DFFHSWDEOH�EHKDYLRXU��DV�D�FHUWDLQ

SUHVVXUH�E\�³VRPH�SHRSOH´�FDQ�EH�LQIOXHQFLQJ�,QWHUYLHZHH����,Q�WHUPV�RI�WKH�GHVFULSWLYH

QRUP��,QWHUYLHZHH���UHIHUV�WR�WKH�0,1,�SURPRWLRQ�E\�)LQQ��ZKLFK��DFFRUGLQJO\��DOVR�ZDV

SURPRWHG�E\�VHYHUDO�RWKHU�8.�LQIOXHQFHUV��$SS��'������OO��������2QFH�DJDLQ��,QWHUYLHZHH��

KDV�SRVVLEO\�EHHQ�H[SRVHG�WR�D�KLJK�GHJUHH�RI�VRFLDO�SUHVVXUH�YLD�WKH�PDQ\�GLIIHUHQW

SURPRWLRQV�IURP�YDULRXV�LQIOXHQFHUV��%\�KDYLQJ�VHYHUDO�LQIOXHQFHUV�SURPRWLQJ�WKH�VDPH

SURGXFW��LW�FDQ�EH�SHUFHLYHG�WR�EH�D�PRUH�DFFHSWDEOH�SURPRWLRQ��ZKLFK�SRWHQWLDOO\�FDQ

LQIOXHQFH�,QWHUYLHZHH��¶V�DWWLWXGHV�DQG�LQWHQWLRQ�WRZDUG�WKH�SURGXFW��6KH�HODERUDWHV�WKDW�VKH

WKLQNV�KLJKO\�RI�PRUH�LQIOXHQFHUV�SURPRWLQJ�WKH�0,1,��DQG�VKH�DOVR�KDV�D�SRVLWLYH�DWWLWXGH

WRZDUG�WKH�HOHFWULF�FDU��$SS��'������O������

�����&RQWURO�EHOLHI

&RQWURO�EHOLHIV�DUH�LPSRUWDQW�WR�H[SORUH�DV�DWWLWXGHV�DQG�QRUPDWLYH�EHOLHIV�DUH�LQIOXHQFHG�E\

SHUFHLYHG�FRQWURO�DQG�EHFDXVH�D�IDYRXUDEOH�DWWLWXGH�DQG�VRFLDO�SUHVVXUH�FDQ�EH�LQVXIILFLHQW�LQ

�������



WHUPV�RI�IRUPLQJ�LQWHQWLRQV�DQG�SHUIRUPLQJ�EHKDYLRXUV��)LVKEHLQ�	�$M]HQ������������

&RQWURO�EHOLHIV�LQFOXGH�LQWHUQDO�IDFWRUV�VXFK�DV�VNLOOV��DELOLWLHV��PRWLYDWLRQ��DQG�H[WHUQDO

IDFWRUV�LQFOXGLQJ�OXFN��FLUFXPVWDQFHV��DQG�RWKHU�SHRSOH��&RQWURO�EHOLHIV�ZHUH�IRXQG�LQ�WKH

WUDQVFULSWV�RI�,QWHUYLHZHH�������DQG���

,QWHUYLHZHH���H[SUHVVHV�WZR�W\SHV�RI�FRQWURO�EHOLHIV��RQH�LQWHUQDO�DQG�RQH�H[WHUQDO��,Q�WHUPV

RI�,QWHUYLHZHH��¶V�LQWHUQDO�FRQWURO�EHOLHI��VKH�VDLG��³,�WKLQN�,¶P�DOZD\V�LQWULJXHG��2EYLRXVO\��,

OLNH�WR�EH�VXVWDLQDEOH�EXW�,¶P�QRW�DOZD\V�LQ�WKH�SRVLWLRQ�WR�UHVHDUFK�DQG�WR�ILQG�DOO�RI�WKHVH

WKLQJV�>���@´��$SS��'�����OO����������%HFDXVH�RI�WKLV�LQWHUQDO�FRQWURO�EHOLHI�RI�QRW�DOZD\V�EHLQJ

DEOH�WR�GR�KHU�RZQ�UHVHDUFK�RQ�VXVWDLQDEOH�SURGXFWV��VKH�ILQGV�LW�KHOSIXO�ZKHQ�LQIOXHQFHUV

SURPRWH�WKHVH�DQG�GR�VRPH�RI�WKH�UHVHDUFK�VKH�FDQQRW�GR�KHUVHOI��2I�FRXUVH��WKLV�UHTXLUHV�WKDW

,QWHUYLHZHH���DFWXDOO\�EHOLHYHV�LQ�ZKDW�WKH�LQIOXHQFHU�VD\V��DQG�DV�SDUWV�RI�WKH�DQDO\VLV�KDYH

GHPRQVWUDWHG��,QWHUYLHZHH���GRHV�ILQG�LQIOXHQFHUV�WR�EH�FUHGLEOH��SDUWLFXODUO\�<DVPLQ��ZKRP

VKH�WUXVWV�DQG�LV�YHU\�OR\DO�WRZDUGV��$GGLWLRQDOO\��LW�ZRXOG�VHHP�WKDW�,QWHUYLHZHH���LV�UDWKHU

PRWLYDWHG�ZKHQ�LW�FRPHV�WR�PDNLQJ�VXVWDLQDEOH�FKRLFHV��KRZHYHU��LW�ZRXOG�DOVR�VHHP�WKDW�KHU

DELOLWLHV�DQG�VNLOOV��WR�D�FHUWDLQ�GHJUHH��DUH�ODFNLQJ�DV�VKH�FKRRVHV�WR�UHO\�RQ�<DVPLQ�DQG�RWKHU

LQIOXHQFHUV¶�UHFRPPHQGDWLRQV�DQG�SURPRWLRQV��,QWHUYLHZHH��¶V�H[WHUQDO�FRQWURO�EHOLHI�GHDOV

ZLWK�KHU�ILQDQFLDO�VLWXDWLRQ�LQ�UHODWLRQ�WR�<DVPLQ¶V�SURPRWLRQ�RI�WKH�HOHFWULF�FDU��,QWHUYLHZHH��

KDG�D�UDWKHU�SRVLWLYH�DWWLWXGH�WRZDUG�WKH�SURPRWLRQ�RI�WKH�FDU�DV��³<HDK��,�WKLQN�WKDW�LW�LV

VXVWDLQDEOH�PRYLQJ�DZD\�IURP�IXHO��ZKLFK�LV�DOZD\V�JUHDW��,�PHDQ��DJDLQ�LI�,�KDG�WKH�PRQH\��,

ZRXOG�GHILQLWHO\�JHW�DQ�HOHFWULF�FDU�DQG�,�WKLQN�WKDW�LV�WKH�ZD\�WR�JR�VXVWDLQDELOLW\�ZLVH�´

�$SS��'������OO��������+RZHYHU��EHFDXVH�RI�KHU�SHUFHLYHG�EHKDYLRXUDO�FRQWURO�RI�QRW�KDYLQJ

HQRXJK�PRQH\�WR�EX\�DQ�HOHFWULF�FDU�KHUVHOI��WKH�OLNHOLKRRG�RI�KHU�KDYLQJ�DQ�LQFUHDVHG

LQWHQWLRQ�LQ�WHUPV�RI�SXUFKDVLQJ�WKH�FDU�LV�ORZ��6LPLODUO\��,QWHUYLHZHH���LV�YHU\�DZDUH�RI�WKH

H[WHUQDO�FRQWURO�EHOLHI�FRQFHUQLQJ�ILQDQFHV��$SS��'������O����������O����������OO���������

0RUHRYHU��,QWHUYLHZHH���PHQWLRQV�DQRWKHU�W\SH�RI�H[WHUQDO�FRQWURO�EHOLHI�UHJDUGLQJ�KHU�OLYLQJ

LQ�WKH�FRXQWU\VLGH��KHQFH��QRW�EHOLHYLQJ�WKDW�WKH�VFRRWHU�LQ�)LQQ¶V�SURPRWLRQ�FDQ�EH�XVHG�LQ

KHU�KRPHWRZQ��$SS��'������O����������OO���������7KHVH�WZR�DVSHFWV�RI�SHUFHLYHG�EHKDYLRXUDO

FRQWURO�FDQ�EH�D�VLJQLILFDQW�EDUULHU�IRU�,QWHUYLHZHH���WR�RYHUFRPH�LQ�RUGHU�IRU�KHU�LQWHQWLRQV

WR�SXUFKDVH�WKH�VFRRWHU�WR�EH�OLNHO\��7R�RYHUFRPH�WKHVH�EDUULHUV��,QWHUYLHZHH���ZRXOG�QHHG�D

FHUWDLQ�DPRXQW�RI�VNLOOV��DELOLWLHV��ZLOOSRZHU�HWF��WR�RYHUFRPH�WKH�EDUULHU��%DVHG�RQ�KHU

LQWHQWLRQV�UHJDUGLQJ�)LQQ¶V�SURPRWLRQV��$SS��'������O�������LW�GRHV�QRW�VHHP�WKDW�VKH�LV

LQWHUHVWHG�LQ�RYHUFRPLQJ�WKH�EDUULHUV��KHQFH��QRW�KDYLQJ�DQ\�IXUWKHU�LQWHQWLRQV�WR�SD\�PRUH

DWWHQWLRQ�WR�WKH�SURPRWLRQ��,QWHUYLHZHH���VKDUHV�,QWHUYLHZHH��¶V�SHUFHSWLRQ�RI�FRQWURO�EHOLHIV
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LQ�UHODWLRQ�WR�)LQQV¶�SURPRWLRQ�RI�WKH�VFRRWHU��DV�VKH�VD\V��³,��DJDLQ��GRQ¶W�OLYH�LQ�/RQGRQ�VR

LW¶V�QRW�DQ\WKLQJ�,�ZRXOG�HYHU�QHHG��EXW�,�WKLQN�LW¶V�JRRG�WR�SURPRWH�WKLQJV�OLNH�WKLV�FDXVH�LW¶V

DOVR�GHILQLWHO\�VRPHWKLQJ«>���@´��$SS��'������OO����������+HUH��VKH�LQGLFDWHV�WKDW�VKH�KDV�D

IDLUO\�SRVLWLYH�DWWLWXGH�WRZDUG�WKH�SURPRWLRQ��EXW�VKH�LV�OHVV�LQFOLQHG�WR�XVH�WKH�SURGXFW

EHFDXVH�RI�KHU�SHUFHLYHG�EHKDYLRXUDO�FRQWURO��7KLV�FRQWURO�EHOLHI�LV�IXUWKHU�UHLQIRUFHG�E\

,QWHUYLHZHH���VD\LQJ�WKDW�VKH�FDQQRW�GULYH�RU�ULGH�D�ELNH��$SS��'������OO��������PHDQLQJ�WKDW

VKH�GRHV�QRW�KDYH�WKH�UHTXLUHG�VNLOOV�WR�RYHUFRPH�KHU�EDUULHUV�

7KLV�VHFWLRQ�RQ�FRQWURO�EHOLHIV�KDV�KLJKOLJKWHG�VRPH�RI�WKH�DVSHFWV�WKDW�KDYH�LQIOXHQFHG�WKH

LQWHUYLHZHHV¶�SHUFHLYHG�EHKDYLRXUDO�FRQWURO��7KLV�KDV�SURYLGHG�XV�ZLWK�YDOXDEOH�NQRZOHGJH

LQ�SUHGLFWLQJ�DQG�DVVHVVLQJ�WKH�LQWHUYLHZHHV¶�LQWHQWLRQV�DQG�EHKDYLRXU�LQ�UHODWLRQ�WR

VXVWDLQDEOH�SXUFKDVHV�

�����,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW

:LWK�WKH�GLIIHUHQW�EHKDYLRXUDO�EHOLHIV��DWWLWXGHV��DQG�FUHGLELOLW\�DWWULEXWHV�DQDO\VHG��WKH

LQWHUYLHZHHV¶�LQWHQWLRQV�FDQ�QRZ�EH�H[SORUHG��:KHQ�GHDOLQJ�ZLWK�WKH�5$$¶V�LQWHQWLRQ��LW�LV

EHOLHYHG�WKDW�EHKDYLRXUDO�LQWHQWLRQV�FDQ�EH�DQ�LQGLFDWLRQ�RI�WKH�LQWHUYLHZHHV¶�UHDGLQHVV�WR

SHUIRUP�WKH�JLYHQ�EHKDYLRXU��)LVKEHLQ�	�$M]HQ������������$GGLWLRQDOO\��ZKHQ�VHDUFKLQJ�IRU

H[SUHVVLRQV�UHJDUGLQJ�LQWHQWLRQV��WKH�PDLQ�GLPHQVLRQ�RI�FKDUDFWHULVLQJ�WKH�LQWHQWLRQ�LV�WR�ORRN

IRU�WKH�LQWHUYLHZHHV¶�HYDOXDWLRQ�RI�WKHLU�OLNHOLKRRG�WR�SHUIRUP�WKH�EHKDYLRXU��:KHQ�DQDO\VLQJ

WKH�WUDQVFULSWV�LQ�UHODWLRQ�WR�LQWHQWLRQV��WZR�WKHPHV�ZHUH�FUHDWHG��,QWHQWLRQ�WR�SXUFKDVH

SURGXFW�DQG�,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW��7KH�WKHPH�,QWHQWLRQ�WR�SXUFKDVH

SURGXFW�WXUQHG�RXW�WR�EH�UDWKHU�VPDOO��ZLWK�RQO\�WZR�FRGHV�IURP�WZR�LQWHUYLHZHHV��0RUHRYHU�

WKLV�WKHPH�FRQFHUQV�PRUH�JHQHUDO�LQWHQWLRQV��ZKHUHDV�WKH�RWKHU�WKHPH�,QWHQWLRQ�WR�SXUFKDVH

VXVWDLQDEOH�SURGXFW�LV�PRUH�VSHFLILF�DQG�FDVH�UHODWHG��7KLV�VHFWLRQ�ZLOO�FRPPHQFH�ZLWK�D

VKRUW�DQDO\VLV�RI�WKH�WKHPH�,QWHQWLRQ�WR�SXUFKDVH�SURGXFW�IROORZHG�E\�D�PRUH�WKRURXJK

DQDO\VLV�RI�,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW�

$Q�H[DPSOH�RI�DQ�LQWHUYLHZHH�H[SUHVVLQJ�DQ�LQWHQWLRQ�LQ�WHUPV�RI�SXUFKDVLQJ�D�SURGXFW

SURPRWHG�E\�DQ�LQIOXHQFHU�LV�,QWHUYLHZHH����ZKR�VD\V�WKDW��³,�ZRXOGQ¶W�EX\�HYHU\WKLQJ�VKH¶V

SURPRWLQJ��%XW�WKDW¶V�WKH�VDPH�ZLWK�DQ\RQH�UHDOO\�´��$SS��'������OO����������7KLV�TXRWH�LV

UHODWHG�WR�,QWHUYLHZHH���ILQGLQJ�WKH�LQIOXHQFHU�3RSS\�'H\HV�WUXVWZRUWK\��EXW�VKH�ZRXOG�VWLOO

QRW�EOLQGO\�SXUFKDVH�HYHU\�SURGXFW�3RSS\�SURPRWHV��7KLV�VHHPV�UDWKHU�QDWXUDO�DV�QRW�HYHU\

�������



SURGXFW�ZRXOG�EH�UHOHYDQW�RU�DIIRUGDEOH�IRU�,QWHUYLHZHH����+RZHYHU��WKH�TXRWH�GRHV

GHPRQVWUDWH�VRPH�W\SH�RI�UHDGLQHVV�WR�EX\�VRPH�RI�3RSS\¶V�SURPRWHG�SURGXFWV��DV

,QWHUYLHZHH���LV�QRW�HQWLUHO\�GLVPLVVLYH�RI�WKH�OLNHOLKRRG�RI�SXUFKDVLQJ�VRPH�SURGXFWV�EDVHG

RQ�3RSS\¶V�SURPRWLRQV��,QWHUYLHZHH���DOVR�H[SUHVVHV�D�UHDGLQHVV�UHODWHG�WR�WKH�FRGH

¶,QIOXHQFHU�LQIOXHQFHV�LQWHQWLRQ���<HV¶�ZKHUH�VKH�FODLPV�WKDW��³,¶P�PRUH�OLNHO\�WR�EX\�WKLQJV

RQ�UHFRPPHQGDWLRQV�IURP�VPDOOHU�LQIOXHQFHUV�ZKR�,��OLNH��ZRXOG�NQRZ�EHWWHU�DQG�WUXVW�EHWWHU

WKDQ�,�ZRXOG�IURP�VRPHRQH��OLNH��PDVVLYH�´��$SS��'������OO����������7KLV�TXRWH�LOOXVWUDWLQJ

,QWHUYLHZHH��¶V�LQWHQWLRQ�LV�FORVHO\�UHODWHG�WR�KHU�SHUFHSWLRQ�FRQFHUQLQJ�VPDOOHU�LQIOXHQFHUV

EHLQJ�PRUH�WUXVWZRUWK\��ZKLFK��WR�D�KLJK�GHJUHH��H[SODLQV�KHU�UHDGLQHVV�DQG�LQWHQWLRQ�WR�EX\

SURGXFWV��+HQFH��LQ�WKLV�FDVH��,QWHUYLHZHH��¶V�LQWHQWLRQ�LV�JUHDWO\�LQIOXHQFHG�E\�KHU�SHUFHSWLRQ

RI�VPDOOHU�LQIOXHQFHUV�EHLQJ�PRUH�WUXVWZRUWK\��IXUWKHU�GHPRQVWUDWLQJ�WKH�LPSRUWDQFH�RI

LQIOXHQFHUV¶�SHUFHLYHG�FUHGLELOLW\�

:LWK�WKH�ILUVW�WKHPH�LQYHVWLJDWHG��WKH�ELJJHU�WKHPH�,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW

FDQ�QRZ�EH�DQDO\VHG��7KLV�WKHPH�FRQWDLQV�VHYHUDO�FRGHV�VXFK�DV�µ,QWHQWLRQ�WR�SXUFKDVH

VXVWDLQDEOH�SURGXFW���,QIOXHQFHU�LQIOXHQFHV�LQWHQWLRQ���<HV¶��ZKLFK��E\�IDU��LV�WKH�PRVW

SURPLQHQW�FRGH�UHSUHVHQWHG�LQ�WKH�WKHPH��$V�WKH�ODEHO�LQGLFDWHV��WKLV�FRGH�FRQFHUQV�ZKHWKHU

WKH�LQIOXHQFHUV�FDQ�LQIOXHQFH�RXU�LQWHUYLHZHHV¶�SXUFKDVH�LQWHQWLRQV��ZKLFK�LV�DQ�HVVHQWLDO

FRGH�WR�WKLV�UHVHDUFK��:LWKLQ�WKLV�FRGH��,QWHUYLHZHH��¶V�LQWHQWLRQ�HVSHFLDOO\�VHHPV�WR�EH

LQIOXHQFHG�E\�LQIOXHQFHUV��DV�VKH�VDLG��³<HDK�,�ZRXOG�EH�LQIOXHQFHG��7KHUH¶V�ORWV�RI�WKLQJV

WKDW�,�ZRXOG��OLNH��OLNH�GRLQJ��,�GRQ¶W�NQRZ�LI�\RX¶YH�VHHQ�WKH�QHZ�UROOHU�WKLQJ��IDFH�WKLQJV��

WKHUH¶V�ORWV�RI�WKLQJV�WKDW�,¶P�VFHSWLFDO�DERXW�DQG�WKHQ�,¶OO�VHH�VRPHERG\�ZKR�,�OLNH�VD\

VRPHWKLQJ�JRRG�DQG�,�WKLQN��ZHOO�WKH\�ZRXOGQ¶W�OLH�EHFDXVH�WKH\¶UH�VR�QLFH�HYHQ�WKRXJK�,¶YH

QHYHU�PHW�WKHP�´��$SS��'�����OO���������6HYHUDO�DVSHFWV�SOD\�D�UROH�LQ�,QWHUYLHZHH���EHOLHYLQJ

VKH�LV�LQIOXHQFHG�E\�LQIOXHQFHUV��)RU�LQVWDQFH��WKHUH�LV�DQ�DVSHFW�RI�KRQHVW\�DQG�SHUVRQDOLW\

SURSHUWLHV�SUHVHQW�DV�VKH�VD\V�WKDW�WKH\�ZRXOG�QRW�OLH�DQG�DUH�QLFH��LQGLFDWLQJ�WKDW�WKHVH

FUHGLELOLW\�DWWULEXWHV�KDYH�LQIOXHQFHG�,QWHUYLHZHH��¶V�SXUFKDVH�LQWHQWLRQV��0RUHRYHU�

,QWHUYLHZHH���SHUFHLYHV�WKH�LQIOXHQFHUV�DV�D�NLQG�RI�µWHVW�VXEMHFW¶��$SS��'�����O�������PHDQLQJ

WKDW�VKH�OLNHV�WKDW�LQIOXHQFHUV�WU\�RXW�WKH�SURGXFWV�DQG�PDNH�UHFRPPHQGDWLRQV�RU�SURPRWLRQV�

ZKHUHDIWHU�,QWHUYLHZHH���FDQ�HYDOXDWH�ZKHWKHU�WKH�SURGXFW�ZRXOG�EHQHILW�KHU��,Q�VRPH�ZD\�

WKLV�PDWFKHV�ZKDW�ZDV�IRXQG�LQ�WKH�OLWHUDWXUH�UHYLHZ��ZKHUH�VFKRODUV�DUJXH�WKDW�LQIOXHQFHUV

LQIOXHQFH�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ�E\�WU\LQJ�WKH�SURPRWHG�SURGXFW�WKHPVHOYHV��ZKLFK

WUDQVIHUV�WR�LQIOXHQFHUV�EHLQJ�SHUFHLYHG�DV�WUXVWZRUWK\��8]XQRJOX�DQG�.LS��������,Q�UHODWLRQ

WR�WKH�VSHFLILF�H[DPSOH�RI�<DVPLQ¶V�SURPRWLRQ�RI�WKH�HOHFWULF�FDU��,QWHUYLHZHH���LV�QRW
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SDUWLFXODUO\�SHUVXDGHG�WR�DFWXDOO\�EX\�WKH�FDU��EXW�<DVPLQ¶V�SURPRWLRQ�GLG�LQIOXHQFH�KHU

DWWLWXGH��DV�VKH�VDLG��³,W�PDNHV�PH�IHHO�OLNH��PD\EH�ORRN�LQWR�VXVWDLQDEOH�FDUV�D�ELW�PRUH�´

�$SS��'������O�������(YHQ�WKRXJK�LW�LV�QRW�DQ�LPPHGLDWH�SXUFKDVH�LQWHQWLRQ�DQG�,QWHUYLHZHH��

LV�QRW�HQWLUHO\�UHDG\�WR�PDNH�VXFK�D�ELJ�SXUFKDVH��LW�GLG�LQVSLUH�KHU�ZKLFK�FDQ�KDYH�D

VLJQLILFDQW�LQIOXHQFH�LQ�WHUPV�RI�IXWXUH�LQWHQWLRQV�DQG�SXUFKDVHV��$Q�LQWHUHVWLQJ�LQWHQWLRQ

IURP�,QWHUYLHZHH���LV�ZKHQ�VKH�FRPELQHV�DVSHFWV�UHODWHG�WR�VXVWDLQDELOLW\�DQG�FUHGLELOLW\

ZKHQ�H[SODLQLQJ�ZK\�<DVPLQ�FDQ�LQIOXHQFH�KHU��³<HDK��VXUH��,�ZRXOG�EH�PRUH�LQFOLQHG�WR�EX\

VRPHWKLQJ�EHFDXVH�QRZ�,�NQRZ�LW¶V�DOO�VXVWDLQDEOH�DQG�VKH¶V�EHHQ�SURPRWLQJ�LW�ZKLFK�PHDQV

LW¶V�JRW�D�UHYLHZ�IURP�VRPHERG\�WKDW�,��,�IHHO�OLNH�,�NQRZ��EXW�REYLRXVO\�,�GRQ¶W�UHDOO\�NQRZ

KHU�´��$SS��'������OO����������%DVHG�RQ�WKLV�TXRWH��LW�ZRXOG�VHHP�WKDW�,QWHUYLHZHH���LV

LQIOXHQFHG�E\�<DVPLQ¶V�VXVWDLQDEOH�SHUVRQD�DQG�KHU�SHUFHSWLRQ�RI�NQRZLQJ�<DVPLQ��ZKLFK

FDQ�EH�UHODWHG�WR�WKH�FRQFHSWV�RI��SDUDVRFLDO�LQWHUDFWLRQ�DQG�KRPRSKLO\��F�I��VHFWLRQ��������

7KLV�TXRWH�DOVR�FRQWDLQV�D�SRVLWLYH�EHKDYLRXUDO�EHOLHI�FRQFHUQLQJ�,QWHUYLHZHH���KDYLQJ�D

SRVLWLYH�HYDOXDWLRQ�RI�WKH�VXVWDLQDEOH�SURGXFW��ZKLFK�IXUWKHU�FRQWULEXWHV�WR�WKH�OLNHOLKRRG�RI

KHU�EHLQJ�PRUH�LQFOLQHG�WR�SXUFKDVH�WKH�SURGXFW�EDVHG�RQ�<DVPLQ¶V�SURPRWLRQ��,QWHUYLHZHH��

LV�DQRWKHU�LQWHUYLHZHH�H[SUHVVLQJ�D�UHDGLQHVV�WR�EX\�D�VXVWDLQDEOH�SURGXFW��DV�VKH�FODLPV�WKDW

VKH�LV�UHDG\�WR�EX\�WKH�6N\�*ODVV�79�SURPRWHG�E\�-LP��$SS��'������O�������+RZHYHU��LQ�D

ODWHU�VHFWLRQ��,QWHUYLHZHH���VWDWHG�WKDW�VKH�LV�QRW�FRQVLGHULQJ�RU�LQ�D�SRVLWLRQ�WR�EX\�D�79

�$SS��'������OO����������LQGLFDWLQJ�WKDW�VKH�LV�QRW�OLNHO\�WR�SXUFKDVH�WKH�79�DW�WKH�PRPHQW

GHVSLWH�KHU�UHDGLQHVV�DQG�IDYRXUDEOH�DWWLWXGH�WRZDUG�WKH�SURPRWLRQ�DQG�WKH�SURGXFW��7KLV

FRXOG�LQGLFDWH�WKDW�KHU�EHKDYLRXUDO�EHOLHIV�DUH�SRVLWLYH��EXW�KHU�FRQWURO�EHOLHIV�KLQGHU�KHU�IURP

SHUIRUPLQJ�WKH�EHKDYLRXU��)LQDOO\��,QWHUYLHZHH���JLYHV�DQ�LQWHUHVWLQJ�LQVLJKW�LQWR�ZK\�KHU

SXUFKDVH�LQWHQWLRQ�LV�LQIOXHQFHG�E\�LQIOXHQFHUV��DV�VKH�SUHIHUV�WR�VHH�WKH�SURGXFW�WKURXJK

<DVPLQ¶V�OLIH�UDWKHU�WKDQ�VHHLQJ�LW�IURP�WKH�EUDQG¶V�DGYHUWLVHPHQW��$SS��'������OO���������

7KLV�LV�D�FOHDU�LQGLFDWLRQ�RI�LQIOXHQFHUV�EHLQJ�DEOH�WR�LQIOXHQFH�FRQVXPHUV�LQ�D�GLIIHUHQW�DQG�

DW�WLPHV��PRUH�HIIHFWLYH�PDQQHU�FRPSDUHG�WR�WKH�EUDQGV�WKHPVHOYHV�

,QWHUYLHZHH��¶V�LQWHQWLRQV�DUH�DOVR�JUHDWO\�LQIOXHQFHG�E\�LQIOXHQFHUV��ERWK�SRVLWLYHO\�DQG

QHJDWLYHO\��,Q�WHUPV�RI�KHU�SRVLWLYH�HYDOXDWLRQV�UHJDUGLQJ�SXUFKDVH�LQWHQWLRQV��VKH�KLJKOLJKWV

WKH�LQIOXHQFHU�*UDFH�%HYHUO\��ZKR�VXSSRVHGO\�LQIOXHQFHV�KHU�PRUH�FRPSDUHG�WR�1LRPL��,W

ZRXOG�VHHP�WKDW�HVSHFLDOO\�WZR�DVSHFWV�KDYH�LPSRUWDQFH�LQ�RUGHU�IRU�,QWHUYLHZHH���WR�EH

LQIOXHQFHG��³<HDK��VKH¶V�DQ�LQIOXHQFHU�ZKR�SURPRWHV�VXVWDLQDELOLW\�ZKHUH�VKH�LV�YHU\

VHOHFWLYH�ZLWK�KHU�SRVWV�DQG�,�WKLQN�LI�,�VDZ�KHU�SRVWLQJ�VRPHWKLQJ�OLNH�WKDW��,¶G�EH�D�ELW�PRUH

ZLOOLQJ�WR�EX\�LW�WKDQ�ZLWK�1LRPL�´��$SS��'������OO��������)LUVW��,QWHUYLHZHH���KLJKOLJKWV�WKDW
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*UDFH�LV�PRUH�VXVWDLQDEOH�WKDQ�1LRPL��DQG�VHFRQG��*UDFH�LV�PRUH�VHOHFWLYH�LQ�KHU�SURPRWLRQV�

PHDQLQJ�VKH�GRHV�QRW�DFFHSW�HYHU\�GHDO��ZKLFK�LW�VHHPV�WKDW�,QWHUYLHZHH���DSSUHFLDWHV�DQG

ILQGV�PRUH�FUHGLEOH��7KLV�FDQ�EH�UHODWHG�EDFN�WR�WKH�GLVFXVVLRQ�RI�WKH�LQIOXHQFHUV¶

VHOI�LQWHUHVWV�DQG�PRWLYDWLRQV�ZKHUH�LW�ZRXOG�DSSHDU�WKDW�,QWHUYLHZHH���SHUFHLYHV�*UDFH�WR

KDYH�PRUH�JHQXLQH�PRWLYDWLRQV�FRPSDUHG�WR�1LRPL�ZKR�LV��³LQ�LW�IRU�WKH�PRQH\�ZKLFK�,

NQRZ�LV�KHU�MRE�EXW«�LW¶V�MXVW�PRQH\�GULYHQ��\HDK�´��$SS��'������OO����������,QWHUYLHZHH��¶V

GLIIHUHQW�SHUFHSWLRQV�RI�1LRPL�DQG�*UDFH¶V�PRWLYDWLRQV�KDYH�D�FOHDU�HIIHFW�RQ�,QWHUYLHZHH��¶V

SXUFKDVH�LQWHQWLRQV��DOVR�PHDQLQJ�WKDW�WKH�OLNHOLKRRG�RI�,QWHUYLHZHH���SXUFKDVLQJ�DQ\�RI

1LRPL¶V�SURPRWHG�SURGXFWV�LV�UDWKHU�XQOLNHO\��EXW�EHFDXVH�RI�KHU�PRUH�SRVLWLYH�DWWLWXGHV

WRZDUG�*UDFH��VKH�FRXOG�EH�OLNHO\�WR�SXUFKDVH�SURGXFWV�EDVHG�RQ�*UDFH¶V�UHFRPPHQGDWLRQV

DQG�SURPRWLRQV��$�QRWLFHDEOH�UHPDUN�IURP�,QWHUYLHZHH���LQ�WHUPV�RI�LQWHQWLRQV��FRQFHUQV

1LRPL�EHLQJ�DEOH�WR�LQIOXHQFH�KHU�HYHQ�WKRXJK�,QWHUYLHZHH���GLG�QRW�NQRZ�WKH�EUDQG�RU

SURGXFW�EHIRUHKDQG��$SS��'��������������,W�ZRXOG�VHHP�WKDW�WKLV�SDUWLFXODU�LQWHQWLRQ�LV

LQIOXHQFHG�E\�D�SRVLWLYH�EHKDYLRXUDO�EHOLHI�DV�VKH�WKLQNV��³>���@�LW¶V�GHILQLWHO\�VRPHWKLQJ�WKDW

DSSHDOV�WR�PH�´��$SS��'������O�������7KLV�SRVLWLYH�HYDOXDWLRQ�RI�WKH�SURGXFW�FRPELQHG�ZLWK

1LRPL�ZKR��³>���@�VHHPV�YHU\�LQWHUHVWHG�LQ�WKH�SURGXFW�´��$SS��'������O������VHHPV�WR�EH�WZR

IDFWRUV�WKDW�LQIOXHQFH�,QWHUYLHZHH��¶V�SXUFKDVH�LQWHQWLRQ�

:LWKLQ�WKLV�WKHPH��DQ�µRSSRVLWH¶�FRGH�ZDV�FUHDWHG�DV�ZHOO��QDPHO\�µ,QWHQWLRQ�WR�SXUFKDVH

VXVWDLQDEOH�SURGXFW���,QIOXHQFHU�LQIOXHQFHV�LQWHQWLRQ���1R¶��PHDQLQJ�WKDW�WKLV�FRGH�FRQFHUQV

WKH�LQWHUYLHZHHV�QRW�EHOLHYLQJ�WKDW�WKH\�DUH�LQIOXHQFHG�E\�WKH�LQIOXHQFHUV¶�VXVWDLQDEOH

SURPRWLRQV��,QWHUYLHZHH����ZKR�ZDV�QRW�UHSUHVHQWHG�LQ�WKH�SUHYLRXV�FRGH��KDV�PDGH�VHYHUDO

H[SUHVVLRQV�FRQFHUQHG�ZLWK�KHU�QRW�EHLQJ�PRUH�LQFOLQHG�WR�SXUFKDVH�SURGXFWV�EDVHG�RQ

LQIOXHQFHU�SURPRWLRQV��)RU�H[DPSOH��,QWHUYLHZHH���H[SUHVVHG�VHYHUDO�WLPHV�WKDW�VKH�ZDV�QRW

LQIOXHQFHG�E\�)LQQ�RU�RWKHU�LQIOXHQFHUV��$SS��'������O����������O����������O�������$FFRUGLQJ�WR

,QWHUYLHZHH����³>���@�LW�MXVW�FRPHV�GRZQ�WR�WKH�SURGXFW��:KDW�WKH�DFWXDO�SURGXFW�LV��,I�\RX�FDQ

DIIRUG�LW��,I�LW�ILWV�ZLWK�\RXU�OLIHVW\OH��$QG�QRW�QHFHVVDULO\�WR�GR�ZLWK�ZKR�LV�SURPRWLQJ�LW�´

�$SS��'������OO����������7KXV��,QWHUYLHZHH���IRFXVHV�PRUH�RQ�WKH�SURGXFW�EHLQJ�SURPRWHG�DQG

QRW�ZKR�LV�SURPRWLQJ�LW�ZKHQ�FRQVLGHULQJ�WR�SXUFKDVH�LW��+RZHYHU��DV�DOVR�GLVFXVVHG�LQ�WKH

VHFWLRQ�RI�QRUPDWLYH�EHOLHIV��LW�FDQ�EH�DUJXHG�WKDW�LQIOXHQFHUV�UHSUHVHQW�D�VHQVH�RI�WKH

SHUFHLYHG�VRFLDO�SUHVVXUH��+HQFH��LW�LV�XQOLNHO\�WKDW�WKH�LQIOXHQFHUV�GR�QRW�LQIOXHQFH

,QWHUYLHZHH���DW�DOO��0RUH�VSHFLILFDOO\��,QWHUYLHZHH���IROORZV�)LQQ��ZKRP�VKH�IRXQG�WR�KDYH�D

VXVWDLQDEOH�SHUVRQD�DQG�KDV�FHUWDLQ�FKDUDFWHULVWLFV�UHODWHG�WR�DWWUDFWLYHQHVV��VXFK�DV�EHLQJ

JRRG�ORRNLQJ��$SS�'������O�������PHDQLQJ�WKDW�)LQQ�SRVVHVVHV�VRPH�RI�WKH�DWWULEXWHV�WKDW
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FRXOG�PDNH�,QWHUYLHZHH���SHUFHLYH�KLP�WR�EH�PRUH�FUHGLEOH��7KHUHIRUH��LW�ZRXOG�EH�OLNHO\�WKDW

VKH��DW�VRPH�OHYHO��LV�LQIOXHQFHG�E\�KLP�EXW�ZLWKRXW�LW�WUDQVODWLQJ�GLUHFWO\�WR�D�SXUFKDVH

LQWHQWLRQ��/LNHZLVH��,QWHUYLHZHH���GRHV�QRW�EHOLHYH�WKDW�KH�LV�SDUWLFXODUO\�LQIOXHQFHG�E\

)LQQ¶V�SURPRWLRQV��$SS��'������OO�������RU�DQ\�VXVWDLQDEOH�SURPRWLRQ�IRU�WKDW�PDWWHU��$SS��'�

����OO����������2YHUDOO��WKLV�UHODWHV�ZHOO�WR�WKH�SUHYLRXV�ILQGLQJV�FRQFHUQLQJ�,QWHUYLHZHH��¶V

DWWLWXGHV�WRZDUG�LQIOXHQFHUV�DQG�LQIOXHQFHU�PDUNHWLQJ��DV�KH�SUREDEO\�GRHV�QRW�SD\�PXFK

DWWHQWLRQ�WR�WKH�SURPRWLRQV�EHFDXVH�RI�KLV�QHJDWLYH�DWWLWXGHV��7KLV�FDQ�IXUWKHU�EH�OLQNHG�WR

ZK\�,QWHUYLHZHH���IROORZV�)LQQ��ZKRP�KH�DVVRFLDWHV�ZLWK�EHLQJ�DQ�LQIOXHQFHU�QRZ�EXW�QRW

ZKHQ�KH�VWDUWHG�IROORZLQJ�)LQQ��ZKHUH�KH�VWDUWHG�IROORZLQJ�EHFDXVH��³,�ZDV�LQWHUHVWHG�DQG

WKLQNLQJ��³ZHOO��ZKR�LV�WKLV�RQH�JX\"�:K\�LV�KH�WDONLQJ�VR�PXFK�DERXW�VXVWDLQDELOLW\�DQG�WKH

VFLHQFH�RI�LW"´�>���@�$QG�WKHQ�KH�VWDUWHG�ZRUNLQJ�WRJHWKHU�D�ORW�ZLWK�WKLV�RQH�JLUO�$OLFH��$OLFH

$HG\�DQG�,�WKRXJKW�WKLV�LV«�WKLV�LV�VWDUWLQJ�WR�JHW�UHDOO\�LQWHUHVWLQJ�DV�,�NQRZ�VKH¶V�GLUHFWRU�RI

SKRWRJUDSK\�DQG�WKDW¶V�VRUW�RI�YHU\�VLPLODU�MRE�WR�PLQH��VR�,�WKRXJKW��ZHOO�WKLV�MXVW�VRUW�RI

GRLQJ�YHU\�VLPLODU�WKLQJ�WR�PH�EXW�WKH\¶UH�WKHUH�ODWHU�RQ�LQ�WKHLU�FDUHHUV�VR�WKDW¶V�ZK\��WKDW¶V

ZK\�,�VWDUWHG�IROORZLQJ�´��$SS��'������OO��������7KLV�LQGLFDWHV�WKDW�,QWHUYLHZHH���GLG�QRW

IROORZ�)LQQ�EHFDXVH�RI�WKH�LQIOXHQFHU�RU�LQIOXHQFHU�PDUNHWLQJ�DVSHFWV�EXW�UDWKHU�EHFDXVH�RI

VLPLODU�LQWHUHVWV�DQG�RFFXSDWLRQV��+HQFH��WKLV�FDQ�KHOS�H[SODLQ�ZK\�,QWHUYLHZHH��¶V�SXUFKDVH

LQWHQWLRQV�DUH�QRW�LQIOXHQFHG�PXFK�E\�)LQQ¶V�SURPRWLRQV�

:LWK�WKH�WZR�PRVW�SURPLQHQW�FRGHV�IURP�WKH�WKHPH�,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW

DQDO\VHG��WKH�WKUHH�DGGLWLRQDO�FRGHV
�,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW���,QWHUHVW�LQ

SURGXFW
��
,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW���1R�LQWHUHVW�LQ�SURGXFW
��DQG�
,QWHQWLRQ�WR

SXUFKDVH�VXVWDLQDEOH�SURGXFW���,QWHUHVW�LQ�EUDQG
�ZLOO�EH�H[SORUHG��(DFK�ZLOO�EH�DQDO\VHG�LQ

WKH�IROORZLQJ��,Q�WHUPV�RI�WKH�FRGH
�,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW���,QWHUHVW�LQ

SURGXFW
��,QWHUYLHZHH���SURYLGHV�DQ�LQVLJKW�LQWR�KHU�SXUFKDVLQJ�SURFHVV�RQ�,QVWDJUDP�E\

VWDWLQJ�WKDW�VKH�ZRXOG�JR�RQ�WR�WKH�EUDQG
V�,QVWDJUDP�SURILOH�LQVWHDG�RI�SD\LQJ�DQ\�IXUWKHU

DWWHQWLRQ�WR�WKH�LQIOXHQFHU
V�SURPRWLRQ�RI�WKH�EUDQG
V�SURGXFW��$SS��'������OO����������7KLV

VWDWHPHQW�GHPRQVWUDWHV�WKDW�,QWHUYLHZHH����LQ�WKLV�LQVWDQFH��GRHV�QRW�UHO\�PXFK�RQ�WKH

LQIOXHQFHU
V�SRVW�EXW�PHUHO\�XVHV�LQIOXHQFHUV�DV�D�VRXUFH�RI�LQVSLUDWLRQ�IRU�QHZ�SURGXFWV�

+HQFH��LW�ZRXOG�VHHP�WKDW�LQIOXHQFHUV�GR�QRW�SOD\�DQ�HVVHQWLDO�UROH�LQ�,QWHUYLHZHH��
V

SXUFKDVH�LQWHQWLRQ��+RZHYHU��LW�PXVW�EH�DUJXHG�WKDW�WKH�SDUWLFXODU�SURPRWLRQ�KDV�EHHQ�D

VXFFHVV�LI�,QWHUYLHZHH���ILQGV�WKH�SURGXFW�LQWHUHVWLQJ�HQRXJK�WR�YLVLW�WKH�EUDQG
V�SURILOH��,Q

WHUPV�RI�DQ�LQWHUYLHZHH�H[SUHVVLQJ�QRW�KDYLQJ�DQ�LQWHUHVW�LQ�WKH�SURGXFW�DQG��WKHUHIRUH��QRW

EHLQJ�LQFOLQHG�WR�SXUFKDVH�LW�EDVHG�RQ�WKH�SURPRWLRQ�LV�,QWHUYLHZHH���LQ�UHODWLRQ�WR�)LQQ
V
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VFRRWHU�SURPRWLRQ��+HUH��,QWHUYLHZHH���FOHDUO\�LQGLFDWHV�WKDW�KH�KDV�QR�SXUFKDVH�LQWHQWLRQ��DV

KH�VDLG���,�ZRXOG�WKLQN�LW
V�D�MRNH��\HDK��,�ZRXOG�EH�OHVV�LQFOLQHG����$SS��'��������������6HYHUDO

DVSHFWV�DIIHFW�,QWHUYLHZHH��
V�LQWHQWLRQV�LQ�UHODWLRQ�WR�WKH�HOHFWULF�VFRRWHU��IRU�LQVWDQFH��D

QHJDWLYH�EHKDYLRXUDO�EHOLHI�DQG�D�GLIIHUHQW�SHUFHSWLRQ�RI�D�FUHGLEOH�LQIOXHQFHU�ZKR�ZRXOG�EH

PRUH�DSSURSULDWH�WR�SURPRWH�WKH�VFRRWHU��$FFRUGLQJ�WR�,QWHUYLHZHH����)LQQ�LV�QRW�WKH�ULJKW

LQIOXHQFHU�WR�SURPRWH�WKH�SURGXFW�EHFDXVH�RI�ODFNLQJ�TXDOLILFDWLRQV��ZKLFK�FRQWULEXWHV�WR

,QWHUYLHZHH���EHLQJ�OHVV�LQFOLQHG�WR�SXUFKDVH�WKH�SURGXFW�

7KH�ILQDO�FRGH�WR�EH�H[SORUHG�LV�
,QWHQWLRQ�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFW���,QWHUHVW�LQ�EUDQG
�

7KLV�FRGH�GLIIHUV�VOLJKWO\�IURP�WKH�SXUSRVH�RI�WKLV�UHVHDUFK��QRQHWKHOHVV��LW�GRHV�SURYLGH

XVHIXO�NQRZOHGJH�FRQFHUQLQJ�WKH�LQWHUYLHZHHV
�SXUFKDVLQJ�FRQVLGHUDWLRQV�ZKHQ�EHLQJ

H[SRVHG�WR�VXVWDLQDEOH�SURPRWLRQV�RQ�,QVWDJUDP��)RU�H[DPSOH��,QWHUYLHZHH���LV�PRUH

LQWHUHVWHG�LQ�1LRPL
V�SURPRWLRQ�EHFDXVH�RI�WKH�EUDQG�VKH�LV�SURPRWLQJ��$SS��'������OO�

��������+RZHYHU��,QWHUYLHZHH���GRHV�UHO\�UDWKHU�PXFK�RQ�1LRPL
V�FDSWLRQ�LQ�WKH�SRVW��DV

,QWHUYLHZHH���EHOLHYHV�WKDW�1LRPL�SURYLGHV�JRRG�EDFNJURXQG�LQIRUPDWLRQ�UHJDUGLQJ�ZKDW�WKH

VKRH�LV�PDGH�IURP��$SS��'������OO����������%DVHG�RQ�WKHVH�GLIIHUHQW�DVSHFWV��LW�ZRXOG�VHHP

WKDW�,QWHUYLHZHH���LV�VOLJKWO\�FRQIOLFWHG�LQ�WHUPV�RI�ZKLFK�DVSHFWV�LQFUHDVHG�KHU�LQWHQWLRQ�DQG

LQWHUHVW�DV�VKH�VLPXOWDQHRXVO\�UHIHUV�WR�WKH�EUDQG�LWVHOI��1LRPL�SURYLGLQJ�XVHIXO�NQRZOHGJH

DERXW�WKH�SURGXFW�DQG�WKH�SURGXFW�LWVHOI��1RQHWKHOHVV��1LRPL
V�SURPRWLRQ�KDV�EHHQ�DEOH�WR

PDNH�,QWHUYLHZHH���GLVUHJDUG�KHU�XVXDO�QHJDWLYH�DWWLWXGH�WRZDUG�SDLG�SDUWQHUVKLSV�DQG

LQFUHDVH�KHU�LQWHQWLRQ�RI�SXUFKDVLQJ�WKH�SURPRWHG�VKRH��)LQDOO\��,QWHUYLHZHH���DOVR�H[SUHVVHG

VRPH�LQWHUHVW�LQ�WKH�EUDQG�LQYROYHG�LQ�1LRPL
V�SURPRWLRQ��$SS��'������OO����������:KDW�LV

QRWLFHDEOH�LQ�WKLV�H[DPSOH�LV�WKDW�,QWHUYLHZHH���LV�QRW�SDUWLFXODUO\�LQWHUHVWHG�LQ�WKH�VSHFLILF

SURGXFW�LQ�WKH�SURPRWLRQ��EXW�VKH�LV�LQWHUHVWHG�LQ�WKH�EUDQG��DQG�VKH�VDLG�WKDW���,W�ZRXOG�EH

VRPHWKLQJ�,�ZRXOG�FRQVLGHU�FOLFNLQJ�LQWR����$SS��'������OO����������PHDQLQJ�WKDW�1LRPL
V

SURPRWLRQ�KDV�KDG�D�VLJQLILFDQW�LQIOXHQFH�RQ�,QWHUYLHZHH��
V�LQWHQWLRQ�WR�ORRN�LQWR�WKH�EUDQG�

7KLV�VHFWLRQ�KDV�DQDO\VHG�VRPH�RI�WKH�LQWHUYLHZHHV
�LQGLFDWLRQV�RI�SXUFKDVH�LQWHQWLRQV�DQG�KDV

IRXQG�WKDW�WKH�LQIOXHQFHUV
�SURPRWLRQV�KDYH�D�FRQVLGHUDEOH�LQIOXHQFH�RQ�WKH�LQWHUYLHZHHV


LQWHQWLRQV��)XUWKHUPRUH��WKH�VHFWLRQ�H[SORUHG�VRPH�RI�WKH�GLIIHUHQW�DVSHFWV�LQIOXHQFLQJ�WKH

LQWHQWLRQV��ZKHUH�WKH�FRGHV�GHPRQVWUDWHG�WKDW�WKH�SURGXFW��EUDQG��DQG�LQIOXHQFHU�LWVHOI

FRQWULEXWH�WR�LQFUHDVLQJ�WKH�OLNHOLKRRG�RI�WKH�SXUFKDVH�LQWHQWLRQV�
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�����%HKDYLRXU

7KH�ILQDO�WKHPH�WR�EH�DQDO\VHG�LV�%HKDYLRXU��7KLV�WKHPH�LQFOXGHV�FRGHV�WKDW�ERWK�UHODWH�WR

PRUH�RYHUDOO�EHKDYLRXUV��µ%HKDYLRXU¶��µ6XVWDLQDEOH�EHKDYLRXU¶��DQG�µ+DV�ERXJKW�VXVWDLQDEOH

SURGXFWV¶��DQG�FRGHV�PRUH�FORVHO\�UHODWHG�WR�LQIOXHQFHU�PDUNHWLQJ��µ+DV�ERXJKW�SURGXFW

EHFDXVH�RI�LQIOXHQFHU¶��DQG�µ+DV�ERXJKW�VXVWDLQDEOH�SURGXFW�EHFDXVH�RI�LQIOXHQFHU¶��7KH�PDLQ

IRFXV�LQ�WKLV�VHFWLRQ�FRQFHUQV�WKH�FRGHV�UHODWHG�WR�LQIOXHQFHU�PDUNHWLQJ��DV�WKHVH�PD\�SURYLGH

D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�LQIOXHQFHUV¶�UROH�LQ�SHUIRUPLQJ�D�SXUFKDVH��+RZHYHU��ZH�ILUVW

H[SORUH�WKH�FRGHV�UHODWHG�WR�PRUH�RYHUDOO�EHKDYLRXUV�

,Q�UHODWLRQ�WR�)LQQ¶V�SURPRWLRQ�FRQFHUQLQJ�HOHFWULF�VFRRWHUV��ZKLFK�PD\�EH�XVHG�LQ�ODUJHU

FLWLHV��,QWHUYLHZHH���H[SODLQV�WKDW�VKH�XVXDOO\�ZDONV�ZKHUHYHU�VKH�FDQ��$SS��'������O������

,QWHUYLHZHH���OLYHV�LQ�WKH�FRXQWU\VLGH��ZKHUH�SXEOLF�WUDQVSRUWDWLRQ�SRVVLELOLWLHV�PD\�EH�OHVV

DYDLODEOH�FRPSDUHG�WR�ODUJHU�FLWLHV��7KHUHIRUH��LW�FRXOG�EH�DUJXHG�WKDW�,QWHUYLHZHH��¶V

EHKDYLRXU�RI�ZDONLQJ�LV�LQIOXHQFHG�E\�KHU�GHPRJUDSKLFV��ZKLFK�KDV�EHHQ�IXUWKHU�HODERUDWHG

DV�D�FRQWURO�EHOLHI�LQ�VHFWLRQ������3ULRU�WR�VWDWLQJ�WKLV�EHKDYLRXU��,QWHUYLHZHH���VD\V��³,�GRQ¶W

WKLQN�,¶G�HYHU�XVH�D�VFRRWHU�´��$SS��'������O�������+HQFH��LW�FDQ�EH�VHHQ�WKDW�KHU�FXUUHQW

EHKDYLRXU�DQG�KHU�SHUFHSWLRQ�RI�ZKDW�VKH�JHQHUDOO\�GRHV�LQIOXHQFH�KHU�LQWHQWLRQ�QRW�WR�XVH�WKH

SURPRWHG�SURGXFW�

$QRWKHU�W\SH�RI�EHKDYLRXU�UHYROYHV�DURXQG�RXU�LQWHUYLHZHH¶V�VXVWDLQDEOH�EHKDYLRXU��6HYHUDO

RI�WKH�LQWHUYLHZHHV�H[SUHVVHG�VXVWDLQDEOH�EHKDYLRXU�ERWK�LQ�WHUPV�RI�PRUH�RYHUDOO�VXVWDLQDEOH

PHDVXUHV�DQG�LQ�WHUPV�RI�SXUFKDVLQJ�VXVWDLQDEOH�SURGXFWV��6L[�\HDUV�DJR��,QWHUYLHZHH��

GHFLGHG�WR�FXW�RXW�UHG�PHDW�IURP�KLV�GLHW�DQG�ZLOO�QRZ�RQO\�HDW�ILVK�RQ�VSHFLDO�RFFDVLRQV�RU�LI

KH�FDWFKHV�WKH�ILVK�KLPVHOI��$SS��'������OO��������$PRQJ�RWKHU�LQLWLDWLYHV��,QWHUYLHZHH���EX\V

LWHPV�ZLWK�OHVV�SODVWLF�ZUDSSLQJ��$SS��'������OO���������DQG�UHILOOV�VKDPSRR�DQG�FRQGLWLRQHU

DW�D�ORFDO�VKRS��$SS��'������OO��������,QWHUYLHZHH���DUJXHV�WKDW�VKH�GRHV�QRW�SXUFKDVH�IURP

FRPSDQLHV�WKDW�VKH�NQRZV�GR�QRW�UHWDLO�DQ\�VXVWDLQDEOH�SURGXFWV��$SS��'������OO��������)LQDOO\�

,QWHUYLHZHH���EX\V�VHFRQG�KDQG�FORWKHV��$SS��'������OO�������UHILOOV�KHU�GHRGRUDQW��$SS��'�

����O������DQG�VKH�XVHV�WKH�ZHEVLWH�FDOOHG�JRRG�RQ�\RX�WR�YHULI\�WKH�VXVWDLQDELOLW\�RI�EUDQGV

�$SS��'������OO���������$V�WKHVH�H[DPSOHV�LOOXVWUDWH��VHYHUDO�RI�RXU�LQWHUYLHZHHV�DOUHDG\

SHUIRUP�FHUWDLQ�VXVWDLQDEOH�EHKDYLRXUV��DQG�LW�LV��WKHUHIRUH��PRUH�OLNHO\�WKDW�WKHVH

LQWHUYLHZHHV�ZRXOG�SXUFKDVH�RWKHU�VXVWDLQDEOH�SURGXFWV�FRPSDUHG�WR�SHRSOH�ZKR�KDYH�UDUHO\

SHUIRUPHG�VXVWDLQDEOH�EHKDYLRXU�

�������



,W�KDV�EHHQ�IRXQG�WKDW�,QWHUYLHZHH���DQG���KDYH�SXUFKDVHG�SURGXFWV�EHFDXVH�RI�DQ

LQIOXHQFHU¶V�SURPRWLRQ��,QWHUYLHZHH���VDLG��³7KH\�DUH�FDOOHG�),*+7�YLWDPLQV�DQG�,�ERXJKW

WKHP�EHFDXVH�VKH�><DVPLQ�-RKDO@�DGYHUWLVHG�WKHP��,�WKLQN�DFWXDOO\�TXLWH�D�ZKLOH�DJR��DQG�,

JRW�WKHP�EHFDXVH�RI�KHU�>���@´��$SS��'�����OO��������,Q�WKLV�TXRWH��,QWHUYLHZHH���H[SOLFLWO\

H[SODLQV�WKDW�VKH�FKRVH�WR�SXUFKDVH�WKH�YLWDPLQV�EHFDXVH�RI�<DVPLQ��:KHQ�DVNHG�ZK\

,QWHUYLHZHH���SXUFKDVHG�WKH�SURGXFW��VKH�PHQWLRQHG�VHYHUDO�DVSHFWV�WKDW�LQIOXHQFHG�KHU

EHKDYLRXU��)LUVW�RI�DOO��,QWHUYLHZHH���ZDV�VHDUFKLQJ�IRU�JXPP\�YLWDPLQV��OLNH�WKH�),*+7

YLWDPLQV��KRZHYHU��VKH�KDG�D�SUHYLRXV�EDG�H[SHULHQFH�ZLWK�VXFK�YLWDPLQV�WKDW�WDVWHG�EDG�

+HQFH��DW�WKLV�VWDJH��LW�VHHPV�WKDW�,QWHUYLHZHH��¶V�RXWFRPH�H[SHFWDQFLHV�ZHUH�LQIOXHQFHG�E\

KHU�SUHYLRXV�H[SHULHQFHV��7KHQ��RQFH�<DVPLQ�SURPRWHG�WKH�),*+7�YLWDPLQV��,QWHUYLHZHH��¶V

RXWFRPH�H[SHFWDQFLHV�VHHP�WR�KDYH�FKDQJHG�DV�VKH�GRHV�QRW�EHOLHYH�WKDW�<DVPLQ�ZRXOG�OLH

DERXW�WKH�WDVWH�RI�WKH�YLWDPLQV��³>���@�DQG�,�IHOW�OLNH�VKH�ZRXOGQ¶W�OLH�>���@�6R�WKDW�PDGH�PH�WKLQN

WKDW�,�FRXOG�WU\�LW�´��$SS��'�����OO����������7KLV�VKRZV�,QWHUYLHZHH��¶V�SHUFHSWLRQ�RI�<DVPLQ¶V

WUXVWZRUWKLQHVV�LQIOXHQFHV�KHU�EHKDYLRXUDO�EHOLHIV�WR�VXFK�D�GHJUHH�WKDW�<DVPLQ¶V�FUHGLELOLW\

LQIOXHQFHG�,QWHUYLHZHH��¶V�EHKDYLRXU��,QWHUYLHZHH���IXUWKHU�VDLG�WKDW�QRZ�WKDW�VKH�KDV�KDG

SUHYLRXV�JRRG�H[SHULHQFHV�ZLWK�SURGXFWV�DGYHUWLVHG�E\�<DVPLQ��L�H��WKH�YLWDPLQV��VKH�QRZ

WUXVWV�<DVPLQ¶V�UHFRPPHQGDWLRQV�WR�D�KLJKHU�GHJUHH��$SS��'������OO��������7KLV�LQGLFDWHV�WKDW

,QWHUYLHZHH���PD\�QRZ�EH�PRUH�LQFOLQHG�WR�SXUFKDVH�RWKHU�SURGXFWV�WKDW�<DVPLQ�DGYHUWLVHV�

LQFOXGLQJ�VXVWDLQDEOH�SURGXFWV�

,QWHUYLHZHH���H[SODLQV�WKDW�VKH�KDV�SUHYLRXVO\�ERXJKW�D�VXVWDLQDEOH�UD]RU�DGYHUWLVHG�E\�WKH

LQIOXHQFHU�*UDFH�%HYHUOH\��$SS��'������OO����������$JDLQ��VHYHUDO�DVSHFWV�DSSHDU�WR�SOD\�D

SDUW�LQ�WKH�SXUFKDVLQJ�EHKDYLRXU��,QWHUYLHZHH���VDLG�WKDW�VKH�KDG�SUHYLRXVO\�KHDUG�RI�WKH

EUDQG�ZLWK�WKH�VXVWDLQDEOH�UD]RU��$SS��'������OO���������ZKLFK�SRVVLEO\�LQIOXHQFHG�KHU�LQWHUHVW

LQ�WKH�SURGXFW��7KHQ��,QWHUYLHZHH���VDLG�WKDW�RQFH�*UDFH�DGYHUWLVHG�WKH�UD]RU��VKH�JRW�LQVSLUHG

WR�SXUFKDVH�WKH�UD]RU�KHUVHOI��$SS��'������OO����������:KDW�,QWHUYLHZHH���OLNHG�DERXW�*UDFH¶V

SURPRWLRQ�ZDV�WKDW��³>���@�VKH�JDYH�D�ZKROH�EUHDNGRZQ�RI�WKH�UD]RU�DQG�ZK\�LW¶V�VXVWDLQDEOH

DQG�D�ELW�DERXW�WKH�EUDQG�DV�ZHOO�DQG�ZKHUH�WKH\�FRPH�IURP�´��$SS��'������OO��������7KLV

UHODWHV�WR�WKH�GLPHQVLRQ�RI�H[SHUWLVH�ZKHUH�*UDFH�DSSHDUV�WR�KDYH�NQRZOHGJH�DERXW�WKH

SURPRWHG�SURGXFW��+HQFH��LW�PD\�RQFH�DJDLQ�EH�DUJXHG�WKDW�WKH�LQIOXHQFHU¶V�FUHGLELOLW\��LQ�WKLV

FDVH�*UDFH¶V�H[SHUWLVH��KDV�KDG�DQ�LQIOXHQFH�RQ�D�VXVWDLQDEOH�SXUFKDVLQJ�EHKDYLRXU�

�������



7KH�ILUVW�ILQGLQJV�SUHVHQWHG�LQ�WKLV�WKHPH�UHJDUG�PRUH�RYHUDOO�EHKDYLRXUV�SHUIRUPHG�E\�RXU

LQWHUYLHZHHV��7KH\�JLYH�D�JUHDWHU�XQGHUVWDQGLQJ�RI�ZK\�VRPH�RI�RXU�LQWHUYLHZHHV�PLJKW�EH

PRUH�LQFOLQHG�WR�SXUFKDVH�VXVWDLQDEOH�SURGXFWV�DGYHUWLVHG�E\�LQIOXHQFHUV��7KH�VHFRQG�KDOI

LOOXVWUDWHV�WKDW�LQIOXHQFHUV¶�FUHGLELOLW\�SOD\V�D�UROH�LQ�SXUFKDVH�EHKDYLRXU�E\�LQIOXHQFLQJ�WKH

EHKDYLRXUDO�EHOLHIV�DVVRFLDWHG�ZLWK�SXUFKDVLQJ�WKH�SURPRWHG�SURGXFW�

�����6\QWKHVLV�RI�LQIOXHQFHU�FUHGLELOLW\�DQG�LQWHQWLRQ

:LWK�DOO�RI�WKH�WKHPHV�DQG�UHODWHG�FRGHV�DQDO\VHG��WKH�IROORZLQJ�VHFWLRQ�ZLOO�VXP�XS�WKH

ILQGLQJV�LQ�UHODWLRQ�WR�HDFK�LQWHUYLHZHH��7KLV�ZLOO�HQDEOH�XV�WR�FRQQHFW�DOO�RI�WKH�ILQGLQJV

IURP�WKH�YDULRXV�FRGHV�DQG�GLVFXVV�KRZ�WKH�VSHFLILF�LQWHUYLHZHH�KDV�EHHQ�LQIOXHQFHG�LQ

UHODWLRQ�WR�WKH�FUHGLELOLW\�DWWULEXWHV�DQG�FRQFHSWV�IURP�WKH�5$$�

,QWHUYLHZHH��¶V�LQWHUYLHZ�SULPDULO\�UHYROYHG�DURXQG�WKH�SURPRWLRQV�RI�<DVPLQ�-RKDO��ZKR�LV

DQ�LQIOXHQFHU�,QWHUYLHZHH���ILQGV�FUHGLEOH��7KURXJKRXW�WKH�SUHFHGLQJ�SDUW�RI�WKH�DQDO\VLV��LW

ZDV�IRXQG�WKDW�,QWHUYLHZHH����WR�D�JUHDW�GHJUHH��UHOLHV�RQ�SHUFHLYHG�WUXVWZRUWKLQHVV�ZKLFK

LQIOXHQFHV�KHU�SXUFKDVH�LQWHQWLRQ�DQG�EHKDYLRXU��,W�DSSHDUV�WKDW�SHUFHLYHG�WUXVWZRUWKLQHVV��LQ

WKH�IRUP�RI�KRQHVW\��UHGXFHV�KHU�VFHSWLFLVP�WRZDUG�WKH�SURGXFW�DQG�WKH�SURPRWLRQ��,Q�UHODWLRQ

WR�WKLV��LW�ZDV�IXUWKHU�IRXQG�WKDW�,QWHUYLHZHH���ILQGV�LQIOXHQFHUV�PRUH�FUHGLEOH�ZKHQ�WKH\�KDYH

XVHG�WKH�SURPRWHG�SURGXFW�SULRU�WR�WKH�SURPRWLRQ��0RUHRYHU��,QWHUYLHZHH���ILQGV�LW�LPSRUWDQW

WKDW�LQIOXHQFHUV�DUH�JHQXLQH�LQ�RUGHU�WR�SHUFHLYH�WKHP�DV�WUXVWZRUWK\��DQG�WKLV�PD\�EH

VKRZFDVHG�E\�EHLQJ�WUXH�WR�\RXUVHOI�DQG�\RXU�OLIH��H�J��QRW�HGLWLQJ�\RXU�IDFH�DQG�VKDULQJ�WKH

JRRG�DQG�EDG�SDUWV�RI�OLIH��%HVLGHV�,QWHUYLHZHH���ILQGLQJ�<DVPLQ�WUXVWZRUWK\�EDVHG�RQ�WKH

DERYH��KHU�WUXVW�LQ�<DVPLQ�IXUWKHU�FRPHV�IURP�D�SUHYLRXV�SRVLWLYH�H[SHULHQFH�,QWHUYLHZHH��

KDV�KDG�FRQFHUQLQJ�D�SURGXFW�<DVPLQ�SURPRWHG��7KLV�SRVLWLYH�H[SHULHQFH�KDV�UHLQIRUFHG�KHU

WUXVW�LQ�<DVPLQ�DQG�KDV�PDGH�<DVPLQ�UHOLDEOH�LQ�WKH�H\HV�RI�,QWHUYLHZHH����$WWUDFWLYHQHVV

ZDV�IRXQG�WR�EH�D�GLPHQVLRQ�WKDW�VXSSRUWV�WUXVWZRUWKLQHVV�DV�WKH�SHUVRQDOLW\�SURSHUW\�RI

EHLQJ�QLFH�LQIOXHQFHV�,QWHUYLHZHH��¶V�SHUFHSWLRQ�RI�<DVPLQ¶V�KRQHVW\��,Q�UHODWLRQ�WR

DWWUDFWLYHQHVV��LW�ZDV�IXUWKHU�IRXQG�WKDW�,QWHUYLHZHH���SHUFHLYHV�KHUVHOI�DQG�<DVPLQ�WR�KDYH

VRPH�VLPLODULWLHV��0RUHRYHU��,QWHUYLHZHH���OLNHV�LW�ZKHQ�<DVPLQ�DSSHDUV�LQ�WKH�SKRWRV�ZLWK

WKH�SURPRWHG�SURGXFWV�DV�VKH�ILQGV�<DVPLQ�WR�EH�JRRG�ORRNLQJ��)LQDOO\��WKH�PRVW�LPSRUWDQW

ILQGLQJ�FRQFHUQLQJ�H[SHUWLVH�LV�WKDW�,QWHUYLHZHH���ILQGV�LW�LPSRUWDQW�WKDW�LQIOXHQFHUV�RQO\�XVH

WKH�ZRUG�µVXVWDLQDELOLW\¶�ZKHQ�WKH�SURGXFWV�DFWXDOO\�DUH�VXVWDLQDEOH��7KLV�VKRZV�WKDW

,QWHUYLHZHH���H[SHFWV�LQIOXHQFHUV�WR�KDYH�D�FHUWDLQ�GHJUHH�RI�NQRZOHGJH�RI�WKH�SURPRWHG

�������



SURGXFWV��,W�FDQ�EH�VHHQ�WKDW�,QWHUYLHZHH��¶V�WUXVW�LQ�<DVPLQ�LQIOXHQFHV�KHU�SXUFKDVH

LQWHQWLRQ��)RU�H[DPSOH��LW�KDV�EHHQ�IRXQG�WKDW�,QWHUYLHZHH��¶V�EHKDYLRXUDO�EHOLHIV�DUH

LQIOXHQFHG��%\�ILQGLQJ�<DVPLQ�WUXVWZRUWK\��,QIOXHQFHU���EHOLHYHV�DQG�WUXVWV�ZKDW�<DVPLQ�VD\V

DERXW�WKH�SURGXFWV�VKH�SURPRWHV��H�J��WKDW�D�SURGXFW�KDV�EHHQ�OLIH�FKDQJLQJ��WKDW�LW�PDNHV�KHU

KDSS\��RU�WKDW�VRPHWKLQJ�WDVWHV�JRRG��DQG�WKLV�LQIOXHQFHV�,QWHUYLHZHH��¶V�RXWFRPH

H[SHFWDQFLHV�DV�VKH�EHOLHYHV�WKDW�VKH�ZLOO�H[SHULHQFH�WKH�VDPH�RXWFRPH�E\�SXUFKDVLQJ�WKH

SURPRWHG�SURGXFWV��0RUHRYHU��LW�ZDV�IRXQG�WKDW�,QWHUYLHZHH��¶�LQWHUQDO�FRQWURO�EHOLHI�RI�QRW

EHLQJ�DEOH�WR�UHVHDUFK�WKH�SURGXFWV�KHUVHOI�LV�QRW�D�EDUULHU�EHFDXVH�RI�WKH�SHUFHLYHG

WUXVWZRUWKLQHVV�DQG�H[SHUWLVH�RI�WKH�LQIOXHQFHU��6KH�WUXVWV�WKDW�WKH�LQIOXHQFHU�KDV�UHVHDUFKHG

WKH�SURPRWHG�SURGXFWV�DQG��WKHUHIRUH��,QWHUYLHZHH��¶V�LQWHUQDO�FRQWURO�EHOLHI�GRHV�QRW

LQIOXHQFH�KHU�SXUFKDVH�LQWHQWLRQ�DV�JUHDWO\�DV�LW�ZRXOG��KDG�VKH�QRW�SHUFHLYHG�WKH�LQIOXHQFHU�WR

SRVVHVV�H[SHUWLVH�DQG�WUXVWZRUWKLQHVV��+HQFH��,QWHUYLHZHH��¶V�EHKDYLRXUDO�EHOLHIV�DQG�FRQWURO

EHOLHIV�DUH�SRVLWLYHO\�LQIOXHQFHG�ZKHQ�VKH�SHUFHLYHV�WKH�LQIOXHQFHU�WR�SRVVHVV�WUXVWZRUWKLQHVV

DQG�H[SHUWLVH��DQG�WKLV�LQIOXHQFHV�KHU�LQWHQWLRQ�WR�SXUFKDVH�WKH�SURPRWHG�VXVWDLQDEOH

SURGXFWV��)LQDOO\��DFFRUGLQJ�WR�WKH�5$$��ZKHQ�RQH�KDV�D�IDYRXUDEOH�LQWHQWLRQ�WRZDUG

SHUIRUPLQJ�D�EHKDYLRXU��WKH\�DUH�PRUH�OLNHO\�WR�DFWXDOO\�GR�LW��7KLV�LV�DOVR�WKH�FDVH�ZLWK

,QWHUYLHZHH���ZKHUH�LW�FDQ�EH�VHHQ�WKDW�KHU�SRVLWLYH�RXWFRPH�H[SHFWDQF\�WRZDUG�D�SURPRWHG

SURGXFW��LQIOXHQFHG�E\�WKH�LQIOXHQFHU¶V�SHUFHLYHG�WUXVWZRUWKLQHVV��KDV�LQIOXHQFHG�,QWHUYLHZHH

�¶V�SXUFKDVH�LQWHQWLRQ�WR�VXFK�D�GHJUHH�WKDW�VKH�DFWXDOO\�SXUFKDVHG�WKH�SURPRWHG�SURGXFW�

7KXV��,QWHUYLHZHH��¶V�SXUFKDVH�LQWHQWLRQ�DQG�EHKDYLRXU�DUH�LQIOXHQFHG�E\�LQIOXHQFHUV¶

FUHGLELOLW\�DV�SHUFHLYHG�WUXVWZRUWKLQHVV�DQG�H[SHUWLVH�LQIOXHQFH�KHU�EHKDYLRXUDO�EHOLHIV�DQG

FRQWURO�EHOLHIV�

$Q�DVSHFW�WKDW�KDV�EHHQ�SHUYDVLYH�WKURXJKRXW�WKH�DQDO\VLV�RI�,QWHUYLHZHH��¶V�LQWHUYLHZ�LV�KLV

QHJDWLYH�DWWLWXGH�WRZDUG�LQIOXHQFHUV�ZKLFK�KDV�EHHQ�IRXQG�WR�LQIOXHQFH�FUHGLELOLW\�DV�KH

ZRXOG�QRW�WUXVW�LQIOXHQFHUV�ZKR�FDOO�WKHPVHOYHV�LQIOXHQFHUV��2Q�WKH�RWKHU�KDQG��KH�DUJXHV�WKDW

LQIOXHQFHUV�DSSHDU�PRUH�FUHGLEOH�ZKHQ�WKH\�SURPRWH�VXVWDLQDEOH�SURGXFWV��ZKLFK�OLNHO\�LV

UHODWHG�WR�KLV�SRVLWLYH�DWWLWXGH�WRZDUG�VXVWDLQDEOH�SURGXFWV��$FFRUGLQJ�WR�,QWHUYLHZHH���

WUXVWZRUWKLQHVV�FRPHV�LQ�WKH�IRUP�RI�EHLQJ�KRQHVW�DQG�WUDQVSDUHQW�DERXW�WKH�SURPRWLRQV�WKH

LQIOXHQFHUV�DUH�GRLQJ��+RZHYHU��KH�ZRXOG�DOZD\V�EH�VFHSWLFDO�WRZDUG�SURPRWLRQV�DV�KH�LV

YHU\�DZDUH�WKDW�WKH�LQIOXHQFHU�LV�EHLQJ�SDLG�IRU�WDONLQJ�SRVLWLYHO\�DERXW�WKH�SURPRWHG�SURGXFW�

$�ZD\�LQ�ZKLFK�DQ�LQIOXHQFHU�FDQ�EH�SHUFHLYHG�PRUH�WUXVWZRUWK\�LV�LI�WKH\�UHIHU�WR�DQ�RXWVLGH

VRXUFH��SUHIHUDEO\�DQ�H[SHUW�RI�VRPH�NLQG��7KLV�LOOXVWUDWHV�WKDW�H[SHUWLVH�DJDLQ�LQIOXHQFHV�WKH

SHUFHLYHG�WUXVWZRUWKLQHVV��$GGLWLRQDOO\��LQ�WHUPV�RI�H[SHUWLVH��,QWHUYLHZHH���SUHIHUV�WKDW

�������



LQIOXHQFHUV�ZKR�SURPRWH�VXVWDLQDEOH�SURGXFWV�DUH�VRPHKRZ�H[SHULHQFHG�ZLWKLQ�WKH�ILHOG�

$FFRUGLQJ�WR�,QWHUYLHZHH����)LQQ�LV�H[SHFWHG�WR�H[SUHVV�PRUH�H[SHUWLVH�LQ�KLV�VXVWDLQDEOH

SURPRWLRQV�EHFDXVH�RI�KLV�VXVWDLQDEOH�SHUVRQD�FRPSDUHG�WR�RWKHU�LQIOXHQFHUV�ZKR�DUH�OHVV

IRFXVHG�RQ�VXVWDLQDELOLW\��7KH�PDLQ�UHDVRQ�ZK\�,QWHUYLHZHH���VWDUWHG�IROORZLQJ�)LQQ�ZDV

EHFDXVH�RI�WKHLU�VLPLODULWLHV��DQ�DVSHFW�RI�DWWUDFWLYHQHVV��%\�KDYLQJ�WKHVH�VLPLODULWLHV�

,QWHUYLHZHH���LV�PRUH�OLNHO\�WR�LGHQWLI\�ZLWK�)LQQ��ZKLFK��WKHRUHWLFDOO\��ZRXOG�PDNH

,QWHUYLHZHH���PRUH�OLNHO\�WR�DGRSW�WKH�VDPH�DWWLWXGHV�DQG�EHKDYLRXUV�DV�)LQQ��+RZHYHU��WKH

ILQGLQJV�IURP�WKH�SUHFHGLQJ�DQDO\VLV�VKRZ�WKDW�,QWHUYLHZHH���LV�QRW�SRVLWLYHO\�LQIOXHQFHG�E\

)LQQ¶V�SURPRWLRQ�GHVSLWH�WKHLU�VLPLODULWLHV��,QWHUYLHZHH���KROGV�D�QHJDWLYH�DWWLWXGH�WRZDUG

ERWK�WKH�0,1,�DQG�WKH�HOHFWULF�VFRRWHU��ZKLFK�LQIOXHQFHV�KLV�DWWLWXGH�WRZDUG�WKH�SURPRWLRQ

QHJDWLYHO\��,QWHUYLHZHH���GRHV�QRW�VHHP�WR�ILQG�)LQQ�KRQHVW�DQG�WUDQVSDUHQW�LQ�KLV�SURPRWLRQV

DQG�GLVOLNHV�WKDW�)LQQ�HDUQV�PRQH\�RQ�WKHVH�SURPRWLRQV�ZKHQ�KH�VKRXOG�EH�VKDULQJ

HGXFDWLRQDO�FRQWHQW��+HQFH��,QWHUYLHZHH��¶V�EHKDYLRXUDO�EHOLHIV�FDQ�EH�VOLJKWO\�LQIOXHQFHG�E\

)LQQ¶V�ODFN�RI�SHUFHLYHG�WUXVWZRUWKLQHVV�EHFDXVH�,QWHUYLHZHH���GRHV�QRW�WUXVW�WKDW�WKH

SURPRWHG�SURGXFWV�KDYH�WKH�VXVWDLQDEOH�RXWFRPH�WKDW�)LQQ�DUJXHV�WKH\�KDYH��,W�IXUWKHU

DSSHDUV�WKDW�,QWHUYLHZHH��¶V�QHJDWLYH�RXWFRPH�H[SHFWDQF\�RI�SXUFKDVLQJ�WKH�SURGXFWV

LQIOXHQFHV�KLV�SXUFKDVLQJ�LQWHQWLRQ�DQG�EHKDYLRXU�QHJDWLYHO\��$V�PHQWLRQHG��,QWHUYLHZHH��

H[SUHVVHG�D�JUHDW�LPSRUWDQFH�RI�SHUFHLYHG�H[SHUWLVH�EXW�GLG�QRW�EHOLHYH�WKDW�)LQQ�H[SUHVVHG

H[SHUWLVH�LQ�KLV�SURPRWLRQV��,QWHUYLHZHH��¶V�EHKDYLRXUDO�EHOLHIV�FRXOG�SRVVLEO\�EH�SRVLWLYHO\

LQIOXHQFHG�WKURXJK�D�SURPRWLRQ�IURP�DQ�LQIOXHQFHU�KH�SHUFHLYHV�WR�EH�FUHGLEOH��KRZHYHU��RXU

LQWHUYLHZ�KDV�QRW�EHHQ�DEOH�WR�GHPRQVWUDWH�WKLV�

%DVHG�RQ�WKH�LQWHUYLHZ�ZLWK�,QWHUYLHZHH����LW�ZDV�IRXQG�WKDW�VKH�SHUFHLYHG�FUHGLELOLW\�WR�EH

PRUH�LPSRUWDQW�ZKHQ�LQIOXHQFHUV�SURPRWH�VXVWDLQDEOH�SURGXFWV�FRPSDUHG�WR�QRQ�VXVWDLQDEOH

SURGXFWV��,QWHUYLHZHH���SDUWLFXODUO\�FRQQHFWHG�FUHGLELOLW\�ZLWK�FRQVLVWHQF\��HVSHFLDOO\�ZKHQ

GHDOLQJ�ZLWK�VXVWDLQDELOLW\��6KH�EHOLHYHV�VXVWDLQDEOH�LQIOXHQFHUV�VKRXOG�EH�YHU\�FRQVLVWHQW�LQ

UHPDLQLQJ�VXVWDLQDEOH�LQ�RUGHU�WR�EH�SHUFHLYHG�DV�D�FUHGLEOH�VXVWDLQDELOLW\�LQIOXHQFHU��:KHQ

HODERUDWLQJ�RQ�ZKDW�LQIOXHQFHUV�FRXOG�GR�WR�EH�SHUFHLYHG�DV�FUHGLEOH��VKH�HPSKDVLVHG�WKH

LPSRUWDQFH�RI�LQWHUDFWLRQ�EHWZHHQ�WKH�LQIOXHQFHU�DQG�WKH�IROORZHUV��,Q�DGGLWLRQ�WR�WKH�DVSHFW

RI�LQWHUDFWLRQ��LW�ZRXOG�VHHP�WKDW�,QWHUYLHZHH���KLJKO\�YDOXHG�WKH�SHUFHSWLRQ�RI�KRPRSKLO\

DQG�36,�DV�WKLV�FRQWULEXWHG�WR�WKH�LQIOXHQFHUV�DQG�IROORZHUV�FRQQHFWLQJ�RQ�D�GHHSHU�OHYHO�

ZKLFK�VKH�IRXQG�WR�EH�PRUH�FUHGLEOH�FRPSDUHG�WR�VXSHUILFLDO�LQIOXHQFHUV�ZKR�GR�QRW�SULRULWLVH

LQWHUDFWLRQ��0RUHRYHU��,QWHUYLHZHH���HPSKDVLVHG�WKH�LPSRUWDQFH�RI�LQIOXHQFHUV�EHLQJ

EHOLHYDEOH�DQG�KRQHVW��7KHVH�DWWULEXWHV�DUH�HVVHQWLDO�WR�KHU�DV�VKH�RIWHQ�DVVRFLDWHV�LQIOXHQFHU
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PDUNHWLQJ�ZLWK�IDNH�GHDOV��ZKLFK�LV�ZK\�LW�ZRXOG�EH�LPSRUWDQW�IRU�,QWHUYLHZHH���WR�SHUFHLYH

WKH�LQIOXHQFHU�WR�EH�EHOLHYDEOH�DQG�KRQHVW��6KH�IXUWKHU�HODERUDWHG�WKDW�LQIOXHQFHUV�FRXOG

SRUWUD\�EHOLHYDELOLW\�DQG�KRQHVW\�E\�EHLQJ�VHOHFWLYH�LQ�WKHLU�SDUWQHUVKLSV��LQGLFDWLQJ�WKDW�WKH\

DUH�QRW�VROHO\�PRWLYDWHG�E\�VHOI�LQWHUHVW��VXFK�DV�PRQH\��EXW�DFWXDOO\�FDUH�DERXW�WKH�SURGXFW�

,Q�WHUPV�RI�H[SHUWLVH��,QWHUYLHZHH���IRXQG�H[SHULHQFHV�WR�EH�PRUH�LPSRUWDQW�FRPSDUHG�WR

DFWXDO�NQRZOHGJH�RU�TXDOLILFDWLRQV��$FFRUGLQJ�WR�,QWHUYLHZHH����WKH�DWWULEXWH�RI�SHUFHLYHG

SHUVRQDO�H[SHULHQFHV�FRQWULEXWHV�WR�WKH�LQIOXHQFHU¶V�EHOLHYDELOLW\��:LWKLQ�WKH�DWWULEXWH�RI

DWWUDFWLYHQHVV��,QWHUYLHZHH���SDUWLFXODUO\�IRXQG�WKH�FRQFHSW�RI�VLPLODULW\�WR�KDYLQJ�D�SRVLWLYH

LQIOXHQFH�RQ�KHU�YLHZ�RQ�LQIOXHQFHUV��6KH�HYHQ�PHQWLRQV�WKDW�UHODWDELOLW\�LV�WKH�EHVW�ZD\

LQIOXHQFHUV�FDQ�LQIOXHQFH�WKHLU�IROORZHUV��PHDQLQJ�WKDW�VLPLODULW\�DQG�UHODWDELOLW\�DUH

LPSRUWDQW�IRU�KHU��7KLV�DOVR�KHOSV�H[SODLQ�ZK\�,QWHUYLHZHH���ZDV�QRW�SHUVXDGHG�E\�)LQQ¶V

SURPRWLRQV�EHFDXVH�RI�WKH�ODFN�RI�VLPLODULW\�EHWZHHQ�WKH�WZR��ZKLFK�IXUWKHU�GLUHFWO\

LQIOXHQFHV�KHU�SXUFKDVH�LQWHQWLRQ��,QWHUHVWLQJO\��,QWHUYLHZHH���GLG�QRW�H[SUHVV�PDQ\

EHKDYLRXUDO�EHOLHIV�GXH�WR�KHU�EHLQJ�YHU\�LQIOXHQFHG�E\�KHU�FRQWURO�EHOLHIV��)RU�LQVWDQFH��HYHQ

WKRXJK�,QWHUYLHZHH���OLNHG�)LQQ¶V�SURPRWLRQ�RI�WKH�HOHFWULF�0,1,�FDU�DQG�VKH�OLNHV�WKDW�KH

SURPRWHV�VXVWDLQDEOH�SURGXFWV��KHU�FRQWURO�EHOLHIV�LQ�WHUPV�RI�ILQDQFH�ZHUH�D�VLJQLILFDQW

EDUULHU��UHVXOWLQJ�LQ�KHU�QRW�IRUPLQJ�DQ\�VLJQLILFDQW�EHKDYLRXUDO�EHOLHIV�DERXW�WKH�SURGXFWV�

,QWHUYLHZHH���ZDV��WR�D�FHUWDLQ�H[WHQW��LQIOXHQFHG�E\�D�QRUPDWLYH�EHOLHI�DV�VKH�KDG�QRWLFHG

WKDW�VHYHUDO�8.�LQIOXHQFHUV�SURPRWHG�WKH�0,1,��PHDQLQJ�WKDW�WKH�SHUFHSWLRQ�RI�VRFLDO

SUHVVXUH�FDQ�KDYH�LQIOXHQFHG�KHU�LQWR�OLNLQJ�WKH�SURPRWLRQ�PRUH��$GGLWLRQDOO\��,QWHUYLHZHH��

ZDV�LQIOXHQFHG�E\�DQ�LQMXQFWLYH�QRUP�FRQFHUQLQJ�KHU�EHOLHI�WKDW��³VRPH�SHRSOH�DUH�DWWUDFWHG

WR�LQIOXHQFHV�WKDW�SRVW�DERXW�WKHLU�UHDO�OLIH�DV�ZHOO�´��$SS��'������OO��������,QWHUHVWLQJO\��WKLV

FRXOG�LQGLFDWH�WKDW�WKLV�QRUPDWLYH�EHOLHI�FDQ�SRWHQWLDOO\�LQIOXHQFH�KRZ�VKH�SHUFHLYHV

LQIOXHQFHUV�WR�EH�FUHGLEOH�DV�WKH�SDUW�RI�³SRVWLQJ�DERXW�UHDO�OLIH´�FDQ�EH�UHODWHG�WR�WKH�DVSHFW�RI

KRQHVW\��+HQFH��LQ�WKLV�FDVH��,QWHUYLHZHH��¶V�QRUPDWLYH�EHOLHI�FRXOG�LQIOXHQFH�KRZ�VKH

DVVHVVHV�LQIOXHQFHUV¶�WUXVWZRUWKLQHVV�ZKLFK�VKRXOG�EH�LOOXVWUDWHG�E\�SRVWLQJ�DERXW�RQH¶V�UHDO

OLIH��&LUFOLQJ�EDFN�WR�,QWHUYLHZHH��¶V�SHUFHLYHG�FRQWURO�EHOLHIV��WKHVH�ZHUH�IRXQG�WR�KLJKO\

LQIOXHQFH�KHU�LQWHQWLRQV��6KH�IXUWKHU�LQGLFDWHV�WKDW�KHU�LQWHQWLRQV�FDQ�EH�LQIOXHQFHG�SRVLWLYHO\

E\�WUXVWZRUWK\�LQIOXHQFHUV��+RZHYHU��JHQHUDOO\��,QWHUYLHZHH���GRHV�QRW�EHOLHYH�WKDW�VKH�LV

LQIOXHQFHG�PXFK�E\�LQIOXHQFHUV�DV�VKH�IRFXVHV�PRUH�RQ�WKH�SURGXFW�DQG�ZKHWKHU�LW�LV�UHOHYDQW

WR�KHU�RU�QRW��7KXV��IURP�WKH�H[DPSOHV�SUHVHQWHG�WR�,QWHUYLHZHH����LW�DSSHDUV�WKDW�KHU�FRQWURO

EHOLHIV�ZHUH�D�EDUULHU�WR�VXFK�D�GHJUHH�WKDW�KHU�SXUFKDVH�LQWHQWLRQ�DQG�EHKDYLRXU�ZHUH�QRW

LQIOXHQFHG�E\�FUHGLELOLW\��+RZHYHU��WKLV�GLG�QRW�SUHYHQW�KHU�IURP�IRUPLQJ�D�SRVLWLYH�DWWLWXGH
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WRZDUG�WKH�SURPRWLRQ�RI�VXVWDLQDEOH�SURGXFWV��DV�VKH�DSSUHFLDWHV�WKDW�)LQQ�VSUHDGV�WKH�ZRUG

DERXW�VXVWDLQDEOH�SURGXFWV�WKURXJK�SURPRWLRQV�

$Q�HVVHQWLDO�DQG�FRQVLVWHQW�DVSHFW�RI�,QWHUYLHZHH��¶V�LQWHUYLHZ�KDV�EHHQ�WKH�LPSRUWDQFH�RI

LQIOXHQFHUV�EHLQJ�YHU\�VHOHFWLYH�ZLWK�WKHLU�FROODERUDWLRQV��DQG�WKLV�DVSHFW�RI�VHOHFWLYHQHVV�KDV�

WR�D�KLJK�GHJUHH��EHHQ�KHU�PDLQ�FULWHULD�LQ�UHODWLRQ�WR�FUHGLELOLW\��7KLV�DWWHQWLRQ�WR

VHOHFWLYHQHVV�ZDV�DOVR�D�FULWLFDO�SRLQW�ZKHQ�GLVFXVVLQJ�1LRPL�6PDUW��ZKRP�,QWHUYLHZHH���GLG

QRW�SHUFHLYH�DV�FUHGLEOH�GXH�WR�KHU�QRW�EHLQJ�FRQVLVWHQW�DQG�VHOHFWLYH�ZLWK�KHU�EUDQG

FROODERUDWLRQV��7KH�UHDVRQ�EHKLQG�WKLV�ZDV�UHODWHG�WR�WKH�LQIOXHQFHU¶V�PRWLYDWLRQV�EHLQJ

SHUFHLYHG�DV�EHLQJ�PRQH\�GULYHQ��7KH�VDPH�SHUFHLYHG�PRWLYDWLRQ�ZDV�DOVR�LPSRUWDQW�LQ

WHUPV�RI�WKH�SURGXFWV�SURPRWHG��DV�,QWHUYLHZHH���IRXQG�LW�PRUH�FUHGLEOH�ZKHQ�WKH�LQIOXHQFHUV

KDG�XVHG�WKH�SURGXFWV�EHIRUH�HQWHULQJ�WKH�FROODERUDWLRQV��,I�WKH\�GLG�QRW��,QWHUYLHZHH���ZRXOG

DVVXPH�WKDW�WKH�LQIOXHQFHUV�SURPRWHG�WKH�SURGXFW�EHFDXVH�RI�WKH�PRQH\��+HQFH��WKH

LQIOXHQFHUV¶�PRWLYDWLRQV�DQG�VHOI�LQWHUHVW�DUH�RI�JUHDW�LPSRUWDQFH�WR�,QWHUYLHZHH����6KH�GLG

QRW�ILQG�1LRPL�FUHGLEOH��EXW�,QWHUYLHZHH���LQFOXGHG�DQRWKHU�LQIOXHQFHU�ZKRP�VKH�GLG�ILQG

FUHGLEOH��DQG�KHUH�LW�ZDV�IRXQG�WKDW�VKH�SHUFHLYHG�*UDFH�WR�EH�PRUH�FUHGLEOH�GXH�WR�KHU

VXVWDLQDEOH�OLIHVW\OH�DQG�FRQVLVWHQF\�LQ�ZRUNLQJ�ZLWK�VXVWDLQDEOH�EUDQGV��%HFDXVH�VKH�IRXQG

*UDFH�FUHGLEOH��VKH�SXUFKDVHG�D�SURGXFW�IURP�RQH�RI�KHU�SURPRWLRQV��HVSHFLDOO\�GXH�WR�WKH

DWWULEXWH�RI�H[SHUWLVH�EHLQJ�UHSUHVHQWHG�E\�SURYLGLQJ�D�ORW�RI�EDFNJURXQG�LQIRUPDWLRQ�DERXW

WKH�SURGXFW��:LWKLQ�WKH�DWWULEXWH�RI�H[SHUWLVH��WKH�WZR�DVSHFWV�RI�NQRZOHGJH�DQG�H[SHULHQFH

SDUWLFXODUO\�SOD\HG�D�UROH�LQ�KHU�SXUFKDVLQJ�WKH�SURGXFW��:LWK�,QWHUYLHZHH����WKH�LOOXVLRQ�RI�D

IULHQGVKLS�DOVR�LQIOXHQFHG�KHU�SRVLWLYHO\�GXH�WR�WKH�SHUVRQDO�FRQQHFWLRQ�LW�HQWDLOHG��KHQFH

FRQWULEXWLQJ�WR�WKH�LQIOXHQFHU�EHLQJ�PRUH�WUXVWZRUWK\��7KH�DWWULEXWH�RI�DWWUDFWLYHQHVV�DOVR

LQIOXHQFHV�,QWHUYLHZHH����VSHFLILFDOO\�OLIHVW\OH�FKDUDFWHULVWLFV��ZKLFK�LV�WKH�SULPDU\�UHDVRQ

ZK\�,QWHUYLHZHH���IROORZV�1LRPL��+RZHYHU��LW�ZRXOG�VWLOO�VHHP�WKDW�SHUFHLYHG

WUXVWZRUWKLQHVV�LV�PRUH�LPSRUWDQW�DV�,QWHUYLHZHH���GRHV�QRW�ILQG�1LRPL�WR�EH�D�SDUWLFXODUO\

FUHGLEOH�LQIOXHQFHU�LQ�VSLWH�RI�KHU�OLNLQJ�1LRPL¶V�OLIHVW\OH��$QRWKHU�LQGLFDWLRQ�RI

WUXVWZRUWKLQHVV�EHLQJ�WKH�DWWULEXWH�WKDW�LQIOXHQFHV�,QWHUYLHZHH���WKH�PRVW�LV�ZKHQ�VKH

FRPSDUHG�1LRPL¶V�SURPRWLRQ�ZLWK�DQ�DFW��ZKLFK�LPSOLHV�WKDW�,QWHUYLHZHH���EHOLHYHV�WKDW

1LRPL�LV�EHLQJ�XQWUXWKIXO�DQG�LV�SUHWHQGLQJ��$GGLWLRQDOO\��VKH�GRHV�QRW�ILQG�LW�JHQXLQH�ZKHQ

WKH�FDSWLRQV�VHHP�VFULSWHG��RQFH�DJDLQ�KLJKOLJKWLQJ�,QWHUYLHZHH��¶V�IRFXV�RQ�WUXVWZRUWKLQHVV�

7KH�ODFN�RI�WUXVWZRUWKLQHVV�DQG�JHQHUDO�FUHGLELOLW\�LV�UDWKHU�FOHDUO\�LQIOXHQFLQJ�,QWHUYLHZHH

�¶V�SHUFHSWLRQ�RI�1LRPL��DOVR�PHDQLQJ�WKDW�VKH�SUREDEO\�LV�OHVV�LQFOLQHG�WR�SXUFKDVH�DQ\

SURGXFWV�EDVHG�RQ�1LRPL¶V�SURPRWLRQV��2Q�WKH�FRQWUDU\��ZH�IRXQG�WKDW�,QWHUYLHZHH��¶V
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SXUFKDVH�LQWHQWLRQV�ZHUH�VWURQJHU�ZKHQ�GLVFXVVLQJ�WKH�PRUH�WUXVWZRUWK\�LQIOXHQFHU��*UDFH�

+HQFH��LW�DSSHDUV�WKDW�WUXVWZRUWKLQHVV�LV�DQ�LPSRUWDQW�IDFWRU�IRU�,QWHUYLHZHH����8QIRUWXQDWHO\�

WKH�LQWHUYLHZ�ZLWK�,QWHUYLHZHH���GLG�QRW�XQFRYHU�DQ\�VLJQLILFDQW�LQGLFDWLRQV�RI�KRZ

FUHGLELOLW\�PD\�RU�PD\�QRW�LQIOXHQFH�EHKDYLRXUDO��QRUPDWLYH��DQG�FRQWURO�EHOLHIV��+RZHYHU��LW

ZRXOG�VHHP�WKDW�FUHGLELOLW\�LQIOXHQFHV�KHU�EHKDYLRXUDO�EHOLHIV�LQ�WHUPV�RI�IRUPLQJ�DQ�LQWHUHVW

LQ�WKH�SURPRWHG�VXVWDLQDEOH�SURGXFW�

2XU�ILQDO�SDUWLFLSDQW��,QWHUYLHZHH����KDV�SHUVRQDO�H[SHULHQFH�RI�ZRUNLQJ�DV�DQ�LQIOXHQFHU

KHUVHOI�DQG�DUJXHG�WKDW�DQ\RQH�FDQ�SURPRWH�VXVWDLQDEOH�SURGXFWV�DV�ORQJ�DV�RQH¶V�SHUVRQD

GRHV�QRW�FRQWUDGLFW�VXVWDLQDELOLW\�WR�D�JUHDW�GHJUHH��+RZHYHU��DFFRUGLQJ�WR�,QWHUYLHZHH���

VXVWDLQDEOH�LQIOXHQFHUV�VKRXOG�EH�DZDUH�RI�QRW�SURPRWLQJ�SURGXFWV�WKDW�DUH�QRW�VXVWDLQDEOH

VLQFH�WKLV�LQIOXHQFHV�WKHLU�SHUFHLYHG�FUHGLELOLW\��7KLV�LV�LPSRUWDQW�WR�,QWHUYLHZHH����DV�VKH

ILQGV�LW�LPSRUWDQW�WKDW�LQIOXHQFHUV�DUH�FRQVLVWHQW�ZLWK�WKHLU�SXUSRVH�DQG�WKHLU�SHUVRQDO�EUDQG�LQ

RUGHU�WR�EH�SHUFHLYHG�DV�FUHGLEOH��7KH�SUHFHGLQJ�DQDO\VLV�IRXQG�WKDW�,QWHUYLHZHH���SHUFHLYHG

LQIOXHQFHUV�WR�SRVVHVV�WUXVWZRUWKLQHVV�ZKHQ�WKH\�DUH�KRQHVW��WUDQVSDUHQW��DXWKHQWLF��DQG

JHQXLQH�LQ�WKHLU�SURPRWLRQV��7KH�DVSHFW�RI�LOOXVLRQDU\�IULHQGVKLSV�LV�DOVR�SUHVHQW�LQ�WKH

LQWHUYLHZ�RI�,QWHUYLHZHH����DV�VKH�ILQGV�LQIOXHQFHUV�ZKRP�VKH�KDV�FRPPXQLFDWHG�ZLWK�WR�EH

PRUH�WUXVWZRUWK\��7UXVWZRUWKLQHVV�LV�DQ�LPSRUWDQW�GLPHQVLRQ�IRU�,QWHUYLHZHH��¶V�SXUFKDVH

LQWHQWLRQ�DV�VKH�DUJXHV�WKDW�VKH�ZRXOG�EH�PRUH�OLNHO\�WR�SXUFKDVH�SURGXFWV�UHFRPPHQGHG�E\

LQIOXHQFHUV�ZLWK�ZKRP�VKH�KDV�FRPPXQLFDWHG�DQG�WUXVWV�PRUH��5HJDUGLQJ�H[SHUWLVH�

,QWHUYLHZHH���SHUFHLYHV�LQIOXHQFHUV�WR�SRVVHVV�PRUH�H[SHUWLVH�ZLWKLQ�D�VSHFLILF�ILHOG�ZKHQ�WKH

LQIOXHQFHU¶V�,QVWDJUDP�DFFRXQW�UHYROYHV�DURXQG�WKDW�VSHFLILF�ILHOG��L�H��DQ�LQIOXHQFHU�LV

SHUFHLYHG�WR�KDYH�PRUH�H[SHUWLVH�ZLWKLQ�VXVWDLQDELOLW\�ZKHQ�WKH�LQIOXHQFHU�LV�VWLFNLQJ�WR�WKH

QLFKH�RI�VXVWDLQDELOLW\�RQ�WKHLU�,QVWDJUDP��7R�,QWHUYLHZHH����LW�LV�LPSRUWDQW�WKDW�LQIOXHQFHUV

DUH�NQRZOHGJHDEOH�DERXW�WKH�SURGXFWV�WKH\�SURPRWH�VR�JUHHQZDVKLQJ�LV�OHVV�OLNHO\�WR�RFFXU�

$FFRUGLQJ�WR�,QWHUYLHZHH����LQIOXHQFHUV�FDQ�DOVR�µERUURZ¶�H[SHUWLVH�IURP�RXWVLGH�VRXUFHV�LQ

RUGHU�WR�EH�SHUFHLYHG�DV�PRUH�FUHGLEOH��,Q�UHODWLRQ�WR�DWWUDFWLYHQHVV��,QWHUYLHZHH���DSSUHFLDWHV

VRPH�VHQVH�RI�VLPLODULW\�EHWZHHQ�KHUVHOI�DQG�WKH�LQIOXHQFHU��0RUHRYHU��OLIHVW\OH

FKDUDFWHULVWLFV�DQG�SHUVRQDOLW\�SURSHUWLHV�DUH�LPSRUWDQW�IRU�,QWHUYLHZHH����,Q�UHODWLRQ�WR�WKH

79�SURPRWHG�E\�-LP��,QWHUYLHZHH���H[SUHVVHV�D�SRVLWLYH�RXWFRPH�H[SHFWDQF\�WRZDUG�WKH

SURGXFW��KRZHYHU��LW�LV�GLIILFXOW�WR�GHWHUPLQH�ZKHWKHU�-LP¶V�SHUFHLYHG�FUHGLELOLW\�LQIOXHQFHV

WKLV�RXWFRPH�H[SHFWDQF\��2Q�WKH�RWKHU�KDQG��LW�KDV�EHHQ�IRXQG�WKDW�KHU�QRUPDWLYH�EHOLHIV

LQIOXHQFH�KHU�LQ�VRPH�ZD\��DV�VKH�KDV�VHHQ�VHYHUDO�LQIOXHQFHUV�SURPRWH�WKH�79�DQG�PLJKW�

WKHUHIRUH��SHUFHLYH�DQ�DVSHFW�RI�VRFLDO�SUHVVXUH�WRZDUG�SXUFKDVLQJ�WKH�79�WRR��0RUHRYHU��WKLV
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VRFLDO�SUHVVXUH�PLJKW�EH�D�UHDVRQ�ZK\�VKH�H[SUHVVHV�D�SRVLWLYH�RXWFRPH�H[SHFWDQF\�LQ

UHODWLRQ�WR�KHU�EHKDYLRXUDO�EHOLHIV��7KLV�FDQ�SRVVLEO\�EH�HQKDQFHG�E\�VHHLQJ�LQIOXHQFHUV�

ZKRP�,QWHUYLHZHH���SHUFHLYHV�WR�EH�FUHGLEOH��SURPRWH�WKH�79��&RQFHUQLQJ�1LRPL¶V

SURPRWLRQ�RI�WKH�VXVWDLQDEOH�MXPSVXLW��,QWHUYLHZHH���H[SUHVVHV�D�SRVLWLYH�EHKDYLRXUDO�EHOLHI

DV�VKH�KDV�D�SRVLWLYH�DWWLWXGH�WRZDUG�WKH�SURPRWHG�VXVWDLQDEOH�SURGXFW��ZKLFK�DSSHDUV�WR�EH�D

UHVXOW�RI�1LRPL¶V�SHUFHLYHG�FUHGLELOLW\��,QWHUYLHZHH���DUJXHV�WKDW�1LRPL�DSSHDUV�WR�EH�YHU\

LQWHUHVWHG�LQ�WKH�SURGXFW��ZKLFK�FDQ�EH�XQGHUVWRRG�DV�1LRPL�EHLQJ�DXWKHQWLF�DQG�JHQXLQH�

0RUHRYHU��,QWHUYLHZHH���ILQGV�1LRPL�WUXVWZRUWK\�EHFDXVH�RI�KHU�VXVWDLQDEOH�OLIHVW\OH��VR

ZKHQ�1LRPL�WDONV�DERXW�KRZ�WKH�SURPRWHG�SURGXFW�ILWV�LQ�ZLWK�KHU�VXVWDLQDEOH�OLIH�

,QWHUYLHZHH���PD\�SHUFHLYH�WKDW�WKH�SURGXFW�ZRXOG�DOVR�ILW�LQWR�KHU�RZQ�OLIHVW\OH��ZKHUH�VKH

DWWHPSWV�WR�EH�PRUH�VXVWDLQDEOH��)URP�WKH�DQDO\VLV�RI�,QWHUYLHZHH����LW�DSSHDUV�WKDW�FUHGLELOLW\

LQIOXHQFHV�KHU�LQ�GLIIHUHQW�ZD\V��$FFRUGLQJO\��,QWHUYLHZHH���H[SUHVVHV�WKDW�WUXVWZRUWKLQHVV

LQIOXHQFHV�KHU�SXUFKDVH�LQWHQWLRQ��ZKLFK�FDQ�SRVVLEO\�LQIOXHQFH�KHU�EHKDYLRXUDO�EHOLHIV�
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���'LVFXVVLRQ

:LWK�WKH�DQDO\VLV�FRPSOHWHG��ZH�ZLOO�QRZ�SXW�RXU�ILQGLQJV�LQWR�SHUVSHFWLYH�DQG�GLVFXVV

YDULRXV�UHVXOWV��FRPSOLFDWLRQV�DQG�FRQVHTXHQFHV�RI�RXU�WKHVLV�

�����)LQGLQJV

$V�DOVR�GLVFXVVHG�LQ�VHFWLRQ���������ZH�H[SHFWHG�WKH�FRQFHSWV�RI�WKH�5$$�WR�EH�PRUH

LQWHUWZLQHG�DQG�UHODWHG�WKDQ�)LVKEHLQ�DQG�$M]HQ�VXJJHVWHG��7KLV�H[SHFWDWLRQ�KDV�EHHQ

GHPRQVWUDWHG�LQ�WKH�DQDO\VLV�ZKHUH�ZH�IRXQG�WKDW�WKH�WKUHH�EHOLHIV��WR�D�KLJK�GHJUHH�

LQIOXHQFHG�HDFK�RWKHU��7KLV�ZDV��IRU�LQVWDQFH��LOOXVWUDWHG�LQ�WKH�H[DPSOH�RI�,QWHUYLHZHH���

ZKHUH�QRUPDWLYH�EHOLHIV�DIIHFWHG�KHU�EHKDYLRXUDO�EHOLHIV��F�I��VHFWLRQ�������7KHUHIRUH��ZH

ZRXOG�VXJJHVW�WKDW�WKH�WKHRU\�SURVSHFWLYHO\�FRQVLGHUV�WKLV�WR�D�JUHDWHU�H[WHQW�WKDQ�LW�FXUUHQWO\

GRHV�

7KH�VDPH�SRLQW�FDQ�EH�DSSOLHG�WR�WKH�WKUHH�FUHGLELOLW\�DWWULEXWHV��)RU�H[DPSOH��ZH�RIWHQ�IRXQG

WKDW�H[SHUWLVH�DQG�DWWUDFWLYHQHVV�FRQWULEXWHG�WR�FRQVXPHUV�SHUFHLYLQJ�LQIOXHQFHUV�DV�PRUH

WUXVWZRUWK\��7KLV�IXUWKHU�LQGLFDWHV�WKDW�WUXVWZRUWKLQHVV�DSSHDUV�WR�EH�WKH�PRVW�LPSRUWDQW

DWWULEXWH�RI�FUHGLELOLW\�ZKHQ�LW�FRPHV�WR�LQIOXHQFHU�PDUNHWLQJ��ZKLFK�UHODWHV�ZHOO�WR�8]XQRJOX

DQG�.LS¶V�ILQGLQJ�WKDW�LQIOXHQFHUV�LQIOXHQFH�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ�WKURXJK

WUXVWZRUWKLQHVV��7KLV�ILQGLQJ�RI�RXUV�FRQWUDGLFWV�2KDQLDQ¶V�ILQGLQJ�IURP�������ZKHUH�VKH

IRXQG�WKDW�SHUFHLYHG�H[SHUWLVH�ZDV�WKH�DWWULEXWH�WKDW�LQIOXHQFHV�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ

WKH�PRVW��'LVFRYHULQJ�WKDW�WKH�LPSRUWDQFH�RI�WKH�GLIIHUHQW�DWWULEXWHV�GLIIHUV�PD\�UHVXOW�IURP

FUHGLELOLW\�EHLQJ�D�UHFHLYHU�EDVHG�DQG�SHUFHSWXDO�SKHQRPHQRQ��7KLV�LV�IXUWKHU�VHHQ�LQ�WKH

ILQGLQJV�ZKHUH�RXU�LQWHUYLHZHHV�YLHZ�WKH�GLIIHUHQW�DWWULEXWHV�GLIIHUHQWO\��ERWK�LQ�WHUPV�RI

ZKLFK�LV�PRUH�LPSRUWDQW�WR�WKHP�DQG�KRZ�LQIOXHQFHUV�FDQ�H[SUHVV�WKH�GLIIHUHQW�DWWULEXWHV�LQ

WKHLU�SURPRWLRQV�

5HJDUGLQJ�SRWHQWLDO�DGGLWLRQV�WR�WKH�WKHRULHV�DQG�FRQFHSWV��ZH�IRXQG�WKDW�VHYHUDO�RI�RXU

LQWHUYLHZHHV�FRQWULEXWHG�ZLWK�WZR�DGGLWLRQDO�DVSHFWV�WKDW�FRXOG�LQIOXHQFH�WKH�LQIOXHQFHUV¶

FUHGLELOLW\��FRQVLVWHQF\�DQG�VHOHFWLYHQHVV��7KHVH�WZR�DVSHFWV�FRXOG�QRW�EH�UHODWHG�GLUHFWO\�WR

WKH�DOUHDG\�H[LVWLQJ�FUHGLELOLW\�DWWULEXWHV��EXW�WKH\�ZRXOG�DSSHDU�WR�LPSDFW�VHYHUDO�RI�RXU

LQWHUYLHZHHV�VLJQLILFDQWO\��%RWK�DVSHFWV�DUH�HVSHFLDOO\�FRQQHFWHG�WR�LQIOXHQFHU�PDUNHWLQJ��DV

FRQVLVWHQF\�UHIHUV�WR�LQIOXHQFHUV�EHLQJ�FRQVLVWHQW�ZLWK�WKH�W\SHV�RI�SURPRWLRQV�WKH\�GR�DQG
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VHOHFWLYHQHVV�EHLQJ�GLUHFWHG�DW�WKH�LQIOXHQFHUV�QHHGLQJ�WR�EH�VHOHFWLYH�ZKHQ�DFFHSWLQJ

FROODERUDWLRQV�LQ�RUGHU�WR�EH�SHUFHLYHG�DV�FUHGLEOH��:H�DUJXH�WKDW�WKHVH�WZR�DVSHFWV�DUH

LPSRUWDQW�WR�FRQVLGHU�LQ�WHUPV�RI�FUHGLELOLW\�ZKHQ�GRLQJ�LQIOXHQFHU�PDUNHWLQJ��7KHUHIRUH��LW

FRXOG�EH�LQWHUHVWLQJ�WR�LQYHVWLJDWH�WKHVH�WZR�DVSHFWV�PRUH�LQ�GHSWK�WR�XQGHUVWDQG�WKHLU�LPSDFW

RQ�SHUFHLYHG�FUHGLELOLW\��$GGLWLRQDOO\��VXFK�LQYHVWLJDWLRQ�PLJKW�XQFRYHU�RWKHU�VLPLODU�DVSHFWV

WKDW�FRXOG�EH�JDWKHUHG�LQ�RQH�XPEUHOOD�WHUP��DV�ZLWK�WUXVWZRUWKLQHVV��H[SHUWLVH��DQG

DWWUDFWLYHQHVV�

2XU�DQDO\VLV�IRXQG�WKDW�SHUFHLYHG�FUHGLELOLW\�LQIOXHQFHV�VHYHUDO�DVSHFWV�RI�D�FRQVXPHU¶V

SXUFKDVH�EHKDYLRXU��LQFOXGLQJ�EHKDYLRXUDO�EHOLHIV�DQG�FRQWURO�EHOLHIV��WKHUHE\�LQIOXHQFLQJ

LQWHQWLRQ�DQG�EHKDYLRXU��2Q�WKH�RWKHU�KDQG��ZH�IRXQG�WKDW�QRUPDWLYH�EHOLHIV�FRXOG�LQIOXHQFH

KRZ�RXU�LQWHUYLHZHHV�DVVHVV�FUHGLELOLW\��DV�WKH\�ZRXOG�GUDZ�RQ�IULHQGV¶�DWWLWXGHV�DQG�ZKDW

WKH\�WKLQN�RWKHU�SHRSOH�ILQG�FUHGLEOH�ZKHQ�IRUPLQJ�WKHLU�RZQ�DWWLWXGHV�RI�SHUFHLYHG

FUHGLELOLW\��0RUHRYHU��LW�ZDV�IRXQG�WKDW�EDFNJURXQG�IDFWRUV�FDQ�LQIOXHQFH�SHUFHLYHG

FUHGLELOLW\��H�J��LI�RQH�KDV�D�SUHYLRXV�QHJDWLYH�H[SHULHQFH��LW�PD\�LQIOXHQFH�SHUFHLYHG

FUHGLELOLW\�QHJDWLYHO\��RU�LI�RQH�KDV�D�JHQHUDO�SRVLWLYH�DWWLWXGH�WRZDUG�VXVWDLQDELOLW\��LW�FDQ

LQIOXHQFH�SHUFHLYHG�FUHGLELOLW\�SRVLWLYHO\��)LQDOO\��LQ�RXU�FRGLQJ�SURFHVV��WKH�WKHPH�$WWLWXGH

ZDV�IRXQG�LQGXFWLYHO\��DQG�LW�ZDV�VXEVHTXHQWO\�IRXQG�WR�LQIOXHQFH�SHUFHLYHG�FUHGLELOLW\��H�J�

LI�RQH�KDV�D�QHJDWLYH�DWWLWXGH�WRZDUG�D�VSHFLILF�LQIOXHQFHU��LW�FDQ�LQIOXHQFH�WKH�LQIOXHQFHUV¶

SHUFHLYHG�FUHGLELOLW\�QHJDWLYHO\�

$V�VWDWHG�LQ�WKH�OLWHUDWXUH�UHYLHZ��LQIOXHQFHUV�FDQ�EH�GLYLGHG�LQWR�GLIIHUHQW�FDWHJRULHV

GHSHQGLQJ�RQ�WKHLU�QXPEHU�RI�IROORZHUV��EXW��LQ�WKLV�VWXG\��LW�ZDV�GHFLGHG�WKDW�LQIOXHQFHU�VL]H

ZDV�QRW�RI�LQWHUHVW��+RZHYHU��GXULQJ�RXU�LQWHUYLHZV��LW�ZDV�IRXQG�WKDW�VRPH�RI�RXU

LQWHUYLHZHHV¶�SHUFHSWLRQ�RI�FUHGLELOLW\�ZDV�LQIOXHQFHG�E\�WKH�VL]H�RI�WKH�LQIOXHQFHU��0RUHRYHU�

RWKHU�VFKRODUV�KDYH�IRXQG�WKDW�WKH�QXPEHU�RI�IROORZHUV�LPSDFWV�WKH�SHUFHSWLRQ�RI�WKH

LQIOXHQFHU¶V�SRSXODULW\��'H�9HLUPDQ��&DXEHUJKH�DQG�+XGGHUV�������DQG�WKDW�SRSXODULW\

HQKDQFHV�SHUFHLYHG�FUHGLELOLW\�DQG�LQIOXHQFHV�SXUFKDVH�EHKDYLRXU�SRVLWLYHO\��+LOO��7URVKDQL�

DQG�&KDQGUDVHNDU��������)RU�IXUWKHU�UHVHDUFK��LW�FRXOG�EH�LQWHUHVWLQJ�WR�LQYHVWLJDWH�KRZ�WKH

VL]H�RI�LQIOXHQFHUV�DIIHFWV�SHUFHLYHG�FUHGLELOLW\�DQG�SXUFKDVH�EHKDYLRXU�FRQFHUQLQJ

VXVWDLQDEOH�SURPRWLRQV�

0RUHRYHU��RXU�ILQGLQJV�VXJJHVW�WKDW�RXU�LQWHUYLHZHHV��WR�VRPH�GHJUHH��ZHUH�VFHSWLFDO�ZKHQ

VHHLQJ�SURPRWHG�SRVWV�RQ�,QVWDJUDP��7KLV�FRUUHODWHV�ZHOO�ZLWK�WKH�ILQGLQJ�IURP�'H�9HLUPDQ
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DQG�+XGGHUV���������ZKR�IRXQG�WKDW�FRQVXPHUV�EHFRPH�PRUH�VFHSWLFDO�WRZDUG�SRVWV�ZLWK

DGYHUWLVHPHQW�GLVFORVXUH�DQG�WKDW�LW�LQIOXHQFHV�WKH�SHUFHLYHG�FUHGLELOLW\�RI�WKH�LQIOXHQFHU

QHJDWLYHO\��,Q�WKLV�UHODWLRQ��ZH�IRXQG�WKDW�WKH�LQWHUYLHZHHV�TXHVWLRQHG�WKH�LQIOXHQFHUV¶

PRWLYHV�DQG�VHOI�LQWHUHVWV�ZKHQ�WKH\�SURPRWHG�FHUWDLQ�SURGXFWV��0DQ\�RI�WKH�LQWHUYLHZHHV

ZHUH�DZDUH�RI�WKH�DVSHFW�RI�WKH�LQIOXHQFHUV�HDUQLQJ�PRQH\�RQ�WKHVH�VXVWDLQDEOH�SURPRWLRQV�

RQFH�DJDLQ�KLJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�EHLQJ�SHUFHLYHG�DV�FUHGLEOH��$�ILQDO�DVSHFW�WR�EH

SXW�LQWR�SHUVSHFWLYH�IURP�WKH�OLWHUDWXUH�UHYLHZV�FRQFHUQV�WKH�SHUFHLYHG�ILW�RU�PDWFK�EHWZHHQ

LQIOXHQFHU�DQG�SURGXFW��ZKHUH�VFKRODUV�KDYH�IRXQG�WKDW�VXFK�ILW�HQKDQFHV�SXUFKDVH�LQWHQWLRQ

�.LP�	�.LP�������7RUUHV��$XJXVWR�	�0DWRV�������6LOYD�HW�DO�������D��.DSLWDQ�	�6LOYHUD

������DQG�LQIOXHQFH�LQIOXHQFHUV¶�FUHGLELOLW\�SRVLWLYHO\��0DUWtQH]�/ySH]�HW�DO���������7KLV

DVSHFW�KDV�DOVR�EHHQ�IRXQG�LQ�RXU�VWXG\��ZKHUH�LQWHUYLHZHHV�VWUHVV�WKH�LPSRUWDQFH�RI�D

SHUFHLYHG�ILW�LQ�RUGHU�WR�EH�SHUFHLYHG�DV�FUHGLEOH�

�����,PSOLFDWLRQV�DQG�3HUVSHFWLYH

,Q�WHUPV�RI�SRVVLEOH�LPSOLFDWLRQV�RI�WKLV�UHVHDUFK��ZH�KDYH�EHHQ�DZDUH�RI�ZKLFK�TXHVWLRQV�ZH

DVNHG�RXU�LQWHUYLHZHHV�DQG�KRZ�ZH�DUWLFXODWHG�WKH�TXHVWLRQV��+RZHYHU��ZH�DOVR�DFNQRZOHGJH

WKDW�ZH�KDYH�LQIOXHQFHG�WKH�LQWHUYLHZHHV�ZLWK�RXU�TXHVWLRQV�DQG�ZRUGLQJ��ZKLFK�KDV�KDG

FHUWDLQ�LPSOLFDWLRQV�LQ�WHUPV�RI�WKH�DQVZHUV�WKH\�SURYLGHG�

:KHQ�VSHFLI\LQJ�DQG�FKRRVLQJ�RXU�VDPSOH�FULWHULD��ZH�PDGH�FHUWDLQ�FKRLFHV��WKHUHE\�PHDQLQJ

WKDW�ZH�DOVR�PDGH�FHUWDLQ�GHVHOHFWLRQV��:H�FKRVH�WR�IRFXV�RQ�\RXQJ�%ULWLVK�FRQVXPHUV�ZLWKLQ

WKH�FRQWH[W�RI�VXVWDLQDELOLW\�EXW�KDG�ZH�FKRVHQ�RWKHU�VDPSOH�FULWHULD��RXU�ILQGLQJV�SUREDEO\

ZRXOG�KDYH�EHHQ�YHU\�GLIIHUHQW��+RZHYHU��EHIRUH�VHWWOLQJ�RQ�WKHVH�FULWHULD��ZH�FRQVLGHUHG

IRFXVLQJ�RQ�86�FRQVXPHUV�LQ�UHODWLRQ�WR�WKH�IDVKLRQ�LQGXVWU\��ZKLFK�ZRXOG�KDYH�UHVXOWHG�LQ

YHU\�GLIIHUHQW�ILQGLQJV�GXH�WR�D�GLIIHUHQW�FXOWXUH�DQG�RWKHU�SURGXFWV��)RU�H[DPSOH��LW�WXUQHG

RXW�WKDW�RXU�LQWHUYLHZHHV�KDG�UDWKHU�VWURQJ�DWWLWXGHV�WRZDUG�VXVWDLQDELOLW\��HYHQ�WKRXJK�WKDW

ZDV�QRW�D�FULWHULRQ��DQG�WKHVH�W\SHV�RI�VWURQJ�DWWLWXGHV�KDG�QRW�QHFHVVDULO\�EHHQ�IRXQG�LQ�DQ

LQGXVWU\�OLNH�IDVKLRQ��0RUHRYHU��RXU�FKRLFH�RI�SODWIRUP��L�H��,QVWDJUDP��DOVR�KDG�LPSOLFDWLRQV

IRU�WKH�UHVHDUFK��DV�ZH��IRU�H[DPSOH��WKURXJK�WKH�DWWULEXWH�RI�DWWUDFWLYHQHVV��IRXQG�WKDW�VRPH

RI�WKH�LQWHUYLHZHHV�DSSUHFLDWHG�YLVXDOO\�SOHDVLQJ�SLFWXUHV��7KH�VDPH�DWWLWXGHV�PLJKW�QRW�KDYH

EHHQ�WKDW�DSSDUHQW�LI�ZH�KDG�LQYHVWLJDWHG�LQIOXHQFHU�PDUNHWLQJ�RQ�)DFHERRN�RU�7ZLWWHU��DV

WKHVH�SODWIRUPV�DUH�OHVV�IRFXVVHG�RQ�YLVXDO�DVSHFWV��)XUWKHUPRUH��ZH�FKRVH�WR�H[SORUH�WKH

\RXQJHU�SRSXODWLRQ��������\HDU�ROGV��PHDQLQJ�WKDW�RXU�LQWHUYLHZHHV�ZHUH�PRUH�OLNHO\�WR�EH
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IDPLOLDU�ZLWK�LQIOXHQFHUV��XVLQJ�,QVWDJUDP��DQG�EHLQJ�H[SRVHG�WR�LQIOXHQFHU�PDUNHWLQJ��+DG

ZH�FKRVHQ�WKH�VOLJKWO\�ROGHU�DJH�JURXS��ZH�ZRXOG�SUREDEO\�DOVR�KDYH�KDG�RWKHU�ILQGLQJV�GXH

WR�GLIIHUHQW�JHQHUDWLRQDO�FXOWXUHV�DQG�FXVWRPV��)LQDOO\��DV�DOVR�PHQWLRQHG�LQ�VHFWLRQ���������ZH

DWWHPSWHG�WR�UHFUXLW�HLJKW�LQWHUYLHZHHV��EXW�RQO\�ILYH�LQGLYLGXDOV�HQGHG�XS�SDUWLFLSDWLQJ�

PHDQLQJ�WKDW�ZH�SRWHQWLDOO\�PLVVHG�RXW�RQ�RWKHU�SHUVSHFWLYHV�DQG�GLIIHUHQW�DWWLWXGHV�

)LQDOO\��WKLV�WKHVLV�KDV�FRQWULEXWHG�HPSLULFDOO\�WR�WKH�VWXG\�RI�LQIOXHQFHU�PDUNHWLQJ��7KURXJK

WKH�ILYH�TXDOLWDWLYH�DQG�LQ�GHSWK�LQWHUYLHZV��RXU�FDVH�VWXG\�KDV�SURYLGHG�YDOXDEOH

XQGHUVWDQGLQJV�RI�KRZ�LQIOXHQFHUV¶�SHUFHLYHG�FUHGLELOLW\�FDQ�LQIOXHQFH�VXVWDLQDEOH�FRQVXPHU

EHKDYLRXU�RQ�,QVWDJUDP��:H�KDYH��LQ�SDUWLFXODU��FRQWULEXWHG�ZLWK�QHZ�UHVHDUFK�RQ�LQIOXHQFHU

PDUNHWLQJ�RQ�WKH�8.�PDUNHW��DV�ZH�IRXQG�WKDW�PDQ\�FXUUHQW�VWXGLHV�IRFXVHG�RQ�WKH�86

PDUNHW��)LQDOO\��RXU�OLWHUDWXUH�UHYLHZ�GHPRQVWUDWHG�WKDW�PDQ\�VWXGLHV�DSSOLHG�TXDQWLWDWLYH

PHWKRGV��ZKHUHDV�ZH�KDYH�UHOLHG�RQ�TXDOLWDWLYH�PHWKRGV��ZKLFK�KDV�SURYLGHG�XV�ZLWK�D

XQLTXH�XQGHUVWDQGLQJ�RI�RXU�ILYH�LQWHUYLHZHHV¶�DWWLWXGHV�DQG�EHOLHIV�DERXW�VXVWDLQDEOH

SURPRWLRQV�RQ�,QVWDJUDP�

7KLV�VWXG\�FDQ�SURYH�YDOXDEOH�IRU�SUDFWLWLRQHUV��LQIOXHQFHUV��DQG�EUDQGV�ZKR�ZRUN�ZLWK

LQIOXHQFHU�PDUNHWLQJ�DQG�VXVWDLQDEOH�PDUNHWLQJ�RQ�,QVWDJUDP��7KURXJK�RXU�DQDO\VLV��LW�KDV

EHHQ�IRXQG�WKDW�WUXVWZRUWKLQHVV�LV�RI�JUHDW�LPSRUWDQFH�LQ�UHODWLRQ�WR�LQIOXHQFLQJ�VXVWDLQDEOH

SXUFKDVH�EHKDYLRXU��ZKLOVW�H[SHUWLVH�DQG�DWWUDFWLYHQHVV�FDQ�EH�XVHG�DV�VXSSOHPHQWDU\

DWWULEXWHV�WR�HQKDQFH�WUXVWZRUWKLQHVV��7KLV�LV�LPSRUWDQW�IRU�SUDFWLWLRQHUV�WR�NQRZ�DV�RXU

DQDO\VLV�IRXQG�WKDW�FRQVXPHUV�DOZD\V�DUH�D�ELW�VFHSWLFDO�WRZDUGV�VSRQVRUHG�FRQWHQW�RQ

,QVWDJUDP��ZKHUH�WUXVWZRUWKLQHVV�FDQ�WKHQ�UHGXFH�WKLV�VFHSWLFLVP��$GGLWLRQDOO\��SUDFWLWLRQHUV

VKRXOG�EH�DZDUH�RI�WKHLU�WDUJHW�DXGLHQFH�DV�WKH�DXGLHQFHV¶�FRQWURO�EHOLHIV�FDQ�EH�FUXFLDO�IRU

KRZ�FUHGLELOLW\�FDQ�LQIOXHQFH�SXUFKDVH�LQWHQWLRQ��,W�ZDV�IRXQG�WKDW�SHUFHLYHG�FUHGLELOLW\�KDG

OLWWOH�WR�QR�LQIOXHQFH�RQ�SXUFKDVH�LQWHQWLRQ�ZKHQ�RXU�LQWHUYLHZHHV�KDG�D�FRQWURO�EHOLHI�WKDW

LQIOXHQFHG�WKHLU�LQWHQWLRQ�QHJDWLYHO\��0RUHRYHU��SHUFHLYHG�FUHGLELOLW\�KDUGO\�LQIOXHQFHG�WKHVH

FRQWURO�EHOLHIV��7KLV�LQGLFDWHV�WKDW�FRQWURO�EHOLHIV�ZHUH�UDWKHU�LPSRUWDQW�IRU�RXU�LQWHUYLHZHHV

UHJDUGLQJ�ZKHWKHU�LQIOXHQFHUV�LQIOXHQFHG�WKHLU�SXUFKDVH�LQWHQWLRQ�SRVLWLYHO\��+HQFH��IURP�RXU

ILQGLQJV��SUDFWLWLRQHUV�VKRXOG�EH�DZDUH�WKDW�LQIOXHQFHUV¶�SHUFHLYHG�FUHGLELOLW\�ZLOO�EH�PRVW

HIIHFWLYH�LQ�LQIOXHQFLQJ�EHKDYLRXUDO�EHOLHIV��0RUHRYHU��D�JRRG�SHUFHLYHG�PDWFK�EHWZHHQ

LQIOXHQFHU�DQG�SURGXFW�KDV�EHHQ�DQ�LPSRUWDQW�IDFWRU�IRU�RXU�LQWHUYLHZHHV��7KHUHIRUH��EUDQGV

VKRXOG�GR�WKHLU�GXH�GLOLJHQFH�DQG�UHVHDUFK�WKH�LQIOXHQFHUV�EHIRUH�FRQVLGHULQJ�D�FROODERUDWLRQ�

,QIOXHQFHUV�VKRXOG��OLNHZLVH��FRQVLGHU�LI�WKH�EUDQG�DQG�SURGXFW�ILW�LQ�ZLWK�WKHLU�SHUVRQDO�EUDQG
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DQG�OLIHVW\OH�DQG��WKHUHE\��EH�VHOHFWLYH��DV�VHYHUDO�RI�RXU�LQWHUYLHZHHV�ZDQWHG�WKH�LQIOXHQFHUV

WR�EH��:KHQ�DOO�WKHVH�GLIIHUHQW�DVSHFWV�DUH�FRQVLGHUHG�E\�EUDQGV��LW�FRXOG�EH�EHQHILFLDO�WR

XWLOLVH�VHYHUDO�LQIOXHQFHUV�IRU�WKH�VSHFLILF�FDPSDLJQ��DV�WKLV�ZDV�IRXQG�WR�LQIOXHQFH�WKH

LQWHUYLHZHHV¶�QRUPDWLYH�EHOLHIV�DQG��WKHUHE\��DGG�WR�WKH�VRFLDO�SUHVVXUH��IXUWKHU�LQIOXHQFLQJ

WKH�LQWHUYLHZHHV¶�SXUFKDVH�LQWHQWLRQV�
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���&RQFOXVLRQ

7KH�SXUSRVH�RI�WKLV�WKHVLV�KDV�EHHQ�WR�LQYHVWLJDWH�KRZ�WKH�SHUFHLYHG�FUHGLELOLW\�RI�8.

LQIOXHQFHUV�RQ�,QVWDJUDP�LQIOXHQFHV�\RXQJ�8.�FRQVXPHUV¶�EHOLHIV�DQG�DWWLWXGHV�LQ�UHODWLRQ�WR

SXUFKDVLQJ�DGYHUWLVHG�VXVWDLQDEOH�SURGXFWV��7KLV�KDV�EHHQ�LQYHVWLJDWHG�WKURXJK�D�FDVH�VWXG\

ZKHUH�ILYH�\RXQJ�8.�FRQVXPHUV�ZHUH�LQWHUYLHZHG��DQG�WKHLU�EHOLHIV�DQG�DWWLWXGHV�ZHUH

DQDO\VHG�

7KURXJK�WKH�DQDO\VLV��ZH�IRXQG�WKDW�DQ�LQIOXHQFHU¶V�SHUFHLYHG�FUHGLELOLW\�FDQ�LQIOXHQFH

VHYHUDO�IDFWRUV�WKDW�DIIHFW�WKH�FRQVXPHUV¶�VXVWDLQDEOH�SXUFKDVLQJ�EHKDYLRXU��$V�H[SHFWHG��LW

ZDV�IRXQG�WKDW�WKH�LQIOXHQFH�RI�SHUFHLYHG�FUHGLELOLW\�LV�FRQWH[WXDOO\�GHSHQGHQW�DQG�GLIIHUV

IURP�LQWHUYLHZHH�WR�LQWHUYLHZHH��PHDQLQJ�WKDW�FRQVXPHUV�LQWHUSUHW�FUHGLELOLW\�GLIIHUHQWO\

IURP�RQH�DQRWKHU�DQG�WKDW�WKH�LPSRUWDQFH�RI�FUHGLELOLW\�GLIIHUV�GHSHQGLQJ�RQ�WKH�FRQWH[W�LQ

ZKLFK�WKH�VXVWDLQDEOH�SURGXFW�LV�SURPRWHG��,Q�UHODWLRQ�WR�WKLV��D�VLJQLILFDQW�ILQGLQJ�IURP�RXU

DQDO\VLV�FRQFHUQV�WKDW�WKH�DWWULEXWH�RI�SHUFHLYHG�WUXVWZRUWKLQHVV�DSSHDUHG�WR�EH�WKH�PRVW

LPSRUWDQW�FUHGLELOLW\�DWWULEXWH�IRU�VHYHUDO�RI�RXU�LQWHUYLHZHHV��+RZHYHU��RXU�LQWHUYLHZHHV

GLIIHU�LQ�WKHLU�SHUFHSWLRQV�RI�ZKDW�WUXVWZRUWKLQHVV�HQWDLOV��DV�RXU�V\QWKHVLV�GHPRQVWUDWHG��)RU

H[DPSOH��RQH�LQWHUYLHZHH�DUJXHG�WKDW�WUXVWZRUWKLQHVV�FRXOG�EH�H[SUHVVHG�WKURXJK�WKH�DVSHFW

RI�KRQHVW\��ZKHUH�WKH�LQWHUYLHZHH�VD\V�WKDW�LQIOXHQFHUV�VKRXOG�EH�KRQHVW�DERXW�WKHLU

PRWLYDWLRQ�IRU�GRLQJ�FROODERUDWLRQV��2Q�WKH�RWKHU�KDQG��DQRWKHU�LQWHUYLHZHH�ZRXOG�SHUFHLYH

WKH�LQIOXHQFHU�DV�WUXVWZRUWK\�ZKHQ�WKH�LQIOXHQFHU�KDG�SUHYLRXVO\�XVHG�WKH�SURPRWHG�SURGXFW�

+HQFH��RXU�LQWHUYLHZHHV�DOO�HPSKDVLVHG�GLIIHUHQW�DVSHFWV�WKDW�QHHG�WR�EH�SUHVHQW�LQ�RUGHU�IRU

LQIOXHQFHUV�WR�EH�SHUFHLYHG�DV�WUXVWZRUWK\��EXW�WKH\�GLG�DOVR��DW�WLPHV��DJUHH�RQ�FHUWDLQ

DVSHFWV��H�J��WKDW�LQIOXHQFHUV�DSSHDU�PRUH�WUXVWZRUWK\�ZKHQ�WKHUH�LV�DQ�LOOXVLRQ�RI�IULHQGVKLS�

$GGLWLRQDOO\��LW�ZDV�IRXQG�WKDW�WKH�DWWULEXWHV�RI�SHUFHLYHG�H[SHUWLVH�DQG�DWWUDFWLYHQHVV�ZHUH

LPSRUWDQW�GLPHQVLRQV��IRU�H[DPSOH��EHLQJ�NQRZOHGJHDEOH�DERXW�WKH�SURPRWHG�SURGXFW�DQG

EUDQG�RU�ORRNLQJ�KDSS\�LQ�WKH�SKRWR��+RZHYHU��LW�ZDV�IRXQG�WKDW�H[SHUWLVH�DQG�DWWUDFWLYHQHVV

ZHUH�SDUWLFXODUO\�LPSRUWDQW�DWWULEXWHV�LQ�VXSSRUWLQJ�DQG�HQKDQFLQJ�SHUFHLYHG�WUXVWZRUWKLQHVV�

+HQFH��LQ�UHODWLRQ�WR�RXU�LQWHUYLHZHHV��LW�FDQ�EH�FRQFOXGHG�WKDW�SHUFHLYHG�WUXVWZRUWKLQHVV�LV

WKH�PRVW�LPSRUWDQW�DWWULEXWH�RI�FUHGLELOLW\�IRU�LQIOXHQFLQJ�RXU�LQWHUYLHZHHV¶�VXVWDLQDEOH

SXUFKDVLQJ�EHKDYLRXU�

3HUFHLYHG�FUHGLELOLW\�DSSHDUHG�WR�LQIOXHQFH�ERWK�EHKDYLRXUDO�EHOLHIV�DQG��WR�D�GHJUHH��FRQWURO

EHOLHIV��2XU�DQDO\VLV�IRXQG�WKDW�SHUFHLYHG�FUHGLELOLW\�FRXOG�LQIOXHQFH�WKH�RXWFRPH
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RXU�LQWHUYLHZHHV�ZHUH�QRW�DEOH�WR�RYHUFRPH�WKHLU�H[WHUQDO�FRQWURO�EHOLHIV�DQG�UHODWHG�EDUULHUV�

GHVSLWH�SRVVLEO\�KDYLQJ�IDYRXUDEOH�EHKDYLRXUDO�DQG�QRUPDWLYH�EHOLHIV��+HQFH��WKLV�VWXG\�KDV

IRXQG�WKDW�SHUFHLYHG�FUHGLELOLW\�FDQ�LQIOXHQFH�VXVWDLQDEOH�SXUFKDVLQJ�LQWHQWLRQV�DQG

EHKDYLRXUV�E\�LQIOXHQFLQJ�EHKDYLRXUDO�EHOLHIV�DQG��WR�D�GHJUHH��LQIOXHQFLQJ�LQWHUQDO�FRQWURO

EHOLHIV�

1RW�RQO\�GLG�RXU�DQDO\VLV�GHPRQVWUDWH�KRZ�SHUFHLYHG�FUHGLELOLW\�LQIOXHQFHV�RXU�LQWHUYLHZHHV¶

VXVWDLQDEOH�SXUFKDVLQJ�LQWHQWLRQ�DQG�EHKDYLRXU��EXW�WKH�DQDO\VLV�DOVR�IRXQG�WKDW�EDFNJURXQG

IDFWRUV��DWWLWXGHV��DQG�QRUPDWLYH�EHOLHIV�LQIOXHQFH�KRZ�RXU�LQWHUYLHZHHV�DVVHVV�LQIOXHQFHUV¶

SHUFHLYHG�FUHGLELOLW\��:H�GLG�QRW�QHFHVVDULO\�H[SHFW�EDFNJURXQG�IDFWRUV�WR�LQIOXHQFH

SHUFHLYHG�FUHGLELOLW\��KRZHYHU��LW�ZDV��IRU�H[DPSOH��IRXQG�WKDW�SUHYLRXV�H[SHULHQFHV

LQIOXHQFHG�SHUFHLYHG�WUXVWZRUWKLQHVV��$GGLWLRQDOO\��WKH�WKHPH�UHJDUGLQJ�DWWLWXGHV

GHPRQVWUDWHG�WKH�LPSRUWDQFH�RI�WKH�LQWHUYLHZHHV¶�DWWLWXGHV�WRZDUG�VHYHUDO�DVSHFWV�FRQFHUQLQJ

ZKHWKHU�WKH\�SHUFHLYH�LQIOXHQFHUV�DQG�WKHLU�SURPRWLRQV�DV�FUHGLEOH�RU�QRW��IRU�LQVWDQFH��LW�ZDV

IRXQG�WKDW�LQIOXHQFHUV�ZKR�DUH�SHUFHLYHG�DV�VXVWDLQDEOH�DUH�DOVR�SHUFHLYHG�DV�PRUH�FUHGLEOH

ZKHQ�DGYHUWLVLQJ�IRU�VXVWDLQDEOH�SURGXFWV��)LQDOO\��WKLV�VWXG\�GLG�QRW�ILQG�H[DPSOHV�ZKHUH

SHUFHLYHG�FUHGLELOLW\�FRXOG�GLUHFWO\�LQIOXHQFH�WKH�LQWHUYLHZHHV¶�QRUPDWLYH�EHOLHIV��KRZHYHU�

WKH�LQWHUYLHZHHV¶�QRUPDWLYH�EHOLHIV�ZHUH�DEOH�WR�LQIOXHQFH�KRZ�RXU�LQWHUYLHZHHV�DVVHVVHG

LQIOXHQFHUV¶�FUHGLELOLW\��7KHUHIRUH��WKLV�ZRXOG�VXJJHVW�WKDW�EDFNJURXQG�IDFWRUV��QRUPDWLYH

EHOLHIV��DQG�DWWLWXGHV�DUH�LPSRUWDQW�LQ�WHUPV�RI�KRZ�WKH�LQWHUYLHZHHV�SHUFHLYH�DQ�LQIOXHQFHU¶V

FUHGLELOLW\�

%DVHG�RQ�WKLV�FDVH�VWXG\��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�SHUFHLYHG�FUHGLELOLW\�RI�8.�LQIOXHQFHUV

LV�FDSDEOH�RI�LQIOXHQFLQJ�WKH�\RXQJ�8.�LQWHUYLHZHHV¶�DWWLWXGHV�DQG�EHOLHIV�FRQFHUQLQJ

SXUFKDVLQJ�VXVWDLQDEOH�SURGXFWV�EDVHG�RQ�LQIOXHQFHU�SURPRWLRQV� 7KLV�LV�PDLQO\�GRQH�WKURXJK

WKH�DWWULEXWH�RI�WUXVWZRUWKLQHVV�ZKLFK�FDQ�LQIOXHQFH�WKH�LQWHUYLHZHHV¶�EHKDYLRXUDO�DQG�FRQWURO

EHOLHIV� $GGLWLRQDOO\��LW�FDQ�EH�FRQFOXGHG�WKDW�DVSHFWV RI�WKH�5HDVRQHG�$FWLRQ�$SSURDFK�DQG

DWWLWXGHV�FDQ�LQIOXHQFH�WKH�\RXQJ�8.�LQWHUYLHZHHV¶�SHUFHSWLRQV�RI�8.�LQIOXHQFHUV¶

FUHGLELOLW\�
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KWWSV���GRL�RUJ���������613'�������������

-lJHU��$QQD�.DWKDULQD��DQG�$QMD�:HEHU��������³&DQ�\RX�EHOLHYH�LW"�7KH�HIIHFWV�RI�EHQHILW

W\SH�YHUVXV�FRQVWUXDO�OHYHO�RQ�DGYHUWLVHPHQW�FUHGLELOLW\�DQG�SXUFKDVH�LQWHQWLRQ�IRU�RUJDQLF

IRRG´ -RXUQDO�RI�&OHDQHU�3URGXFWLRQ������-XQH����������

KWWSV���GRL�RUJ���������M�MFOHSUR������������

-RKQV��%UDQGRQ��������³1RW�,QWHQWLRQDO��1RW�8QLQWHQWLRQDO´� 3KLORVRSKLD ���$SULO��

���������� KWWSV���GRL�RUJ���������V�����������������

.DSLWDQ��6RPPHU��DQG�'DYLG�+��6LOYHUD��������³)URP�GLJLWDO�PHGLD�LQIOXHQFHUV�WR�FHOHEULW\

HQGRUVHUV��$WWULEXWLRQV�GULYH�HQGRUVHU�HIIHFWLYHQHVV´ 0DUNHWLQJ�/HWWHUV ����������±����

KWWSV���GRL�RUJ���������V����������������

.DW]��(OLKX��������³7KH�WZR�VWHS�IORZ�RI�FRPPXQLFDWLRQ��$Q�XS�WR�GDWH�UHSRUW�RQ�DQ

K\SRWKHVLV´��7KH�3XEOLF�2SLQLRQ�4XDUWHUO\�������� ��������ZZZ�MVWRU�RUJ�VWDEOH��������

�������
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.DW]��(OLKX���DQG�3DXO�)��/D]DUVIHOG���������3HUVRQDO LQIOXHQFH��7KH�SDUW�SOD\HG�E\�SHRSOH�LQ

WKH�IORZ�RI�FRPPXQLFDWLRQ���1HZ�<RUN��)UHH�3UHVV�

.D\��6DPDQWKD��5RU\�0XOFDK\��DQG�-R\�3DUNLQVRQ��������³:KHQ�OHVV�LV�PRUH��7KH�LPSDFW�RI

PDFUR�DQG�PLFUR�VRFLDO�PHGLD�LQIOXHQFHUV¶�GLVFOR��VXUH´ -RXUQDO�RI�0DUNHWLQJ�0DQDJHPHQW�

����±�������±���� KWWSV���GRL�RUJ����������������;�������������

.HOPDQ��+HUEHUW�&��������³3URFHVVHV�RI�RSLQLRQ�FKDQJH´���3XEOLF�2SLQLRQ�4XDUWHUO\� ������

���������ZZZ�MVWRU�RUJ�VWDEOH��������

.HQWRQ��:LOO��������³*UHHQZDVKLQJ´� ,QYHVWRSHGLD� ���0DUFK�������

KWWSV���ZZZ�LQYHVWRSHGLD�FRP�WHUPV�J�JUHHQZDVKLQJ�DVS

.L��&KXQJ�:KD�DQG�<RXQ�.\XQJ�.LP��������³7KH�PHFKDQLVP�E\�ZKLFK�VRFLDO�PHGLD

LQIOXHQFHUV�SHUVXDGH�FRQVXPHUV��7KH�UROH�RI�FRQVXPHUV¶�GHVLUH�WR�PLPLF´ 3V\FKRORJ\�	

0DUNHWLQJ �����������±���� KWWSV���GRL�RUJ���������PDU������

��.L��&KXQJ�:KD��/HVOLH�0��&XHYDV��6]H�0DQ�&KRQJ��DQG�+HHMLQ�/LP��������³,QIOXHQFHU

PDUNHWLQJ��6RFLDO�PHGLD�LQIOXHQFHUV�DV�KXPDQ�EUDQGV�DWWDFKLQJ�WR�IROORZHUV�DQG�\LHOGLQJ

SRVLWLYH�PDUNHWLQJ�UHVXOWV�E\�IXOILOOLQJ�QHHGV´ -RXUQDO RI�5HWDLOLQJ�DQG�&RQVXPHU�6HUYLFHV�

���-XO\���������� KWWSV���GRL�RUJ���������M�MUHWFRQVHU������������

.LP��%HXPLH��������³6RFLDO�&RQVWUXFWLYLVP

�LQ (PHUJLQJ SHUVSHFWLYHV�RQ�OHDUQLQJ��WHDFKLQJ�

DQG�WHFKQRORJ\ HGLWHG�E\�0LFKDHO�2UH\���������%ORRPLQJWRQ� $VVRFLDWLRQ�IRU�(GXFDWLRQDO

&RPPXQLFDWLRQV�DQG�7HFKQRORJ\�

.LP��'R�<XRQ��DQG�+\H�<RXQJ�.LP��������³,QIOXHQFHU�DGYHUWLVLQJ�RQ�VRFLDO�PHGLD��7KH

PXOWLSOH�LQIHUHQFH�PRGHO�RQ�LQIOXHQFHU�SURGXFW�FRQJUXHQFH�DQG�VSRQVRUVKLS�GLVFORVXUH´�

-RXUQDO�RI�%XVLQHVV�5HVHDUFK ����-XQH�����������

KWWSV���GRL�RUJ���������M�MEXVUHV������������

.LQJ��1LJHO��Q�G���³7HPSODWH�$QDO\VLV´ 8QLYHUVLW\ RI�+XGGHUVILHOG��$FFHVVHG���$SULO�������

KWWSV���UHVHDUFK�KXG�DF�XN�UHVHDUFK�VXEMHFWV�KXPDQ�KHDOWK�WHPSODWH�DQDO\VLV�

�������

https://doi.org/10.1080/0267257X.2020.1718740
http://www.jstor.org/stable/2746461
https://www.investopedia.com/terms/g/greenwashing.asp
https://doi.org/10.1002/mar.21244
https://doi.org/10.1016/j.jretconser.2020.102133
https://doi.org/10.1016/j.jbusres.2020.02.020
https://research.hud.ac.uk/research-subjects/human-health/template-analysis/


.YDOH��6WHLQDU���������'RLQJ�,QWHUYLHZV���/RQGRQ� 6DJH�3XEOLFDWLRQV

.YDOH��6WHLQDU��DQG�6¡UHQ�%ULQNPDQQ������� ,�QWHUYLHZ� (Q�LQWURGXNWLRQ�WLO�HW�KnQGY UN�

&RSHQKDJHQ��+DQV�5HLW]HO

.LQJ��1LJHO��-RDQQD�%URRNV��DQG�6DORRPHK�7DEDUL��������³7HPSODWH�$QDO\VLV�LQ�%XVLQHVV�DQG

0DQDJHPHQW�5HVHDUFK´�LQ 4XDOLWDWLYH�0HWKRGRORJLHV LQ�2UJDQL]DWLRQ�6WXGLHV��HGLWHG�E\

0DOJRU]DWD�&LHVLHOVND�DQG�'DULXV]�-HPLHOQLDN����������

.XPDU��5DNHVK��DQG�9LEKXWL�7ULSDWKL��������³*UHHQ�$GYHUWLVLQJ��([DPLQLQJ�WKH�5ROH�RI

&HOHEULW\¶V�&UHGLELOLW\�8VLQJ�6(0�$SSURDFK�´ *OREDO %XVLQHVV�5HYLHZ ����������±����

KWWSV���GRL�RUJ�������������������������

/DVVHQ��$QQH��%DVWLDQ�+ROP��0DWKLOGH�1HXYHFHOOH��DQG�6LPRQH�&KULVWHQVHQ�������

³,QIOXHQFHU�0DUNHWLQJ�RQ�,QVWDJUDP´ $DOERUJ�8QLYHUVLW\�

/D]DUVIHOG��3DXO�)���%HUQDUG�%HUHOVRQ��DQG�+D]HO�*DXGHW� ����� 7KH�SHRSOH
V�FKRLFH� 1HZ

<RUN� &ROXPELD�8QLYHUVLW\�3UHVV�

/HH��-XQJ�(XQ��DQG�%UDQGL�:DWNLQV��������³<RX7XEH�YORJJHUV¶�LQIOXHQFH�RQ�FRQVXPHU�OX[XU\

EUDQG�SHUFHSWLRQV�DQG�LQWHQWLRQV´ -RXUQDO�RI�%XVLQHVV 5HVHDUFK ������������±�����

KWWS���G[�GRL�RUJ���������M�MEXVUHV������������

/HH��0LFKDHO�7���DQG�&DURO�7KHRNDU\��������³7KH�VXSHUVWDU�VRFLDO�PHGLD�LQIOXHQFHU�

([SORLWLQJ�OLQJXLVWLF�VW\OH�DQG�HPRWLRQDO�FRQWDJLRQ�RYHU�FRQWHQW"´ -RXUQDO�RI�%XVLQHVV

5HVHDUFK ����$XJXVW����������� KWWSV���GRL�RUJ���������M�MEXVUHV������������

/HKWRQHQ��0DUNNX��������³7KH�HQYLURQPHQWDO�VRFLDO�LQWHUIDFH�RI�VXVWDLQDEOH�GHYHORSPHQW�

FDSDELOLWLHV��VRFLDO�FDSLWDO��LQVWLWXWLRQV�´ (FRORJLFDO (FRQRPLFV ����������±����

KWWSV���GRL�RUJ���������M�HFROHFRQ������������

/HYHUV��0HUU\�-R�'��������³3KLORVRSKLFDO�3DUDGLJPV��*URXQGHG�7KHRU\��DQG�3HUVSHFWLYHV�RQ

(PHUJHQFH�´ 6$*(�2SHQ ��� KWWSV���GRL�RUJ�������������������������

�������

https://doi.org/10.1177/0972150919862660
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/HXQJ��)LQH�)���)ORUD�)��*X�DQG�5REHUW�:��3DOPDWLHU��������³2QOLQH�LQIOXHQFHU�PDUNHWLQJ´�

-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH ���-DQXDU\�� ��������

KWWSV���GRL�RUJ���������V�����������������

/LDPSXWWRQJ��3UDQHH������� 4XDOLWDWLYH�UHVHDUFK�PHWKRGV� 0HOERXUQH��2[IRUG�8QLYHUVLW\

3UHVV

/R]DQR��5RGULJR��������³(QYLVLRQLQJ�VXVWDLQDELOLW\�WKUHH�GLPHQVLRQDOO\´ -RXUQDO�RI�&OHDQHU

3URGXFWLRQ ������������±����� KWWSV���GRL�RUJ���������M�MFOHSUR������������

/XQGERUJ��&HFLOLD�6WnOVE\��DQG�$VKRN�-��7DPKDQNDU��������³8QGHUVWDQGLQJ�DQG�FKDQJLQJ

KXPDQ�EHKDYLRXU���DQWLELRWLF�PDLQVWUHDPLQJ�DV�DQ�DSSURDFK�WR�IDFLOLWDWH�PRGLILFDWLRQ�RI

SURYLGHU�DQG�FRQVXPHU�EHKDYLRXU´ 8SVDOD�-RXUQDO�RI 0HGLFDO�6FLHQFHV ���������������

KWWSV���GRL�RUJ�����������������������������

/XR��%LDR��<LQJ�6XQ��-LH�6KHQ��DQG�/LKXL�;LD��������³+RZ�GRHV�JUHHQ�DGYHUWLVLQJ�VFHSWLFLVP

RQ�VRFLDO�PHGLD�DIIHFW�FRQVXPHU�LQWHQWLRQ�WR�SXUFKDVH�JUHHQ�SURGXFWV"´ -RXUQDO�RI�&RQVXPHU

%HKDYLRXU ��������������� KWWSV���GRL�RUJ���������FE�����

0DGGHQ��7KRPDV�-���3DPHOD�6FKROGHU�(OOHQ��DQG�,FHN�$M]HQ��������³$�&RPSDULVRQ�RI�WKH

7KHRU\�RI�3ODQQHG�%HKDYLRU�DQG�WKH�7KHRU\�RI�5HDVRQHG�$FWLRQ´� 6DJH�-RXUQDOV�

��)HEUXDU\������� KWWSV���GRL�RUJ�������������������������

0DUWtQH]�/ySH]��)UDQFLVFR�-���5DIDHO�$QD\D�6iQFKH]��0DULVHO�)HUQiQGH]�*LRUGDQR��DQG

'DYLG�/RSH]�/RSH]��������³%HKLQG�LQIOXHQFHU�PDUNHWLQJ��.H\�PDUNHWLQJ�GHFLVLRQV�DQG�WKHLU

HIIHFWV�RQ�IROORZHUV¶�UHVSRQVHV´ -RXUQDO�RI�0DUNHWLQJ 0DQDJHPHQW ����±�������±����

KWWSV���GRL�RUJ����������������;�������������

0DWWKHV��-|UJ��$QNH�:RQQHEHUJHU��DQG�'HVLUpH�6FKPXFN��������³&RQVXPHUV
�JUHHQ

LQYROYHPHQW�DQG�WKH�SHUVXDVLYH�HIIHFWV�RI�HPRWLRQDO�YHUVXV�IXQFWLRQDO�DGV´ -RXUQDO�RI

%XVLQHVV�5HVHDUFK ����������������� KWWSV���GRL�RUJ���������M�MEXVUHV������������

0F&OXUH��%ODLUH��������³6HYHQ�ZD\V�WR�SD\�LQIOXHQFHUV�WRGD\�DQG�WRPRUURZ´ LPSDFW�FRP���

1RYHPEHU������� KWWSV���LPSDFW�FRP�SDUWQHUVKLSV�VHYHQ�ZD\V�WR�SD\�LQIOXHQFHUV�

�������
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0F*XLUH��:LOOLDP�-DPHV��������³$WWLWXGHV�DQG�DWWLWXGH�FKDQJH´�LQ 7KH�KDQGERRN�RI�VRFLDO

SV\FKRORJ\� HGLWHG�E\�*��/LQG]H\�DQG�(��$URQVRQ ����� ���±�����1HZ�<RUN��5DQGRP�+RXVH�

0F&URVNH\��-DPHV�&��������³6FDOHV�IRU�WKH�PHDVXUHPHQW�RI�HWKRV´ 6SHHFK�0RQRJUDSKV

������������� KWWSV���GRL�RUJ��������������������������

0F&URVNH\��-DPHQV�&���DQG�-DVRQ�-��7HYHQ��������³*RRGZLOO��$�5HH[DPLQDWLRQ�RI�WKH

&RQVWUXFW�DQG�LWV�0HDVXUHPHQW

 &RPPXQLFDWLRQ�0RQRJUDSKV �������������

KWWSV���GRL�RUJ��������������������������

0F&URVNH\��-DPHV�&���DQG�7KRPDV�-��<RXQJ��������³(WKRV�DQG�FUHGLELOLW\��7KH�FRQVWUXFW�DQG

LWV�PHDVXUHPHQW�DIWHU�WKUHH�GHFDGHV´ &HQWUDO�6WDWHV 6SHHFK�-RXUQDO �������������

KWWSV���GRL�RUJ��������������������������

0HUULDP�:HEVWHU��Q�G��³4�DQG�$´��$FFHVVHG����0D\�������

KWWSV���ZZZ�PHUULDP�ZHEVWHU�FRP�GLFWLRQDU\�4���DQG���$

0LOO��-RKQ�6WXDUW������� 2Q�/LEHUW\��/RQGRQ��/RQJPDQ� 5REHUWV��	�*UHHQ�&R�

0L\DZDNL��.DRUL���������5KHWRULF��$ULVWRWOH¶V��(WKRV��LQ 7KH�6$*(�(QF\FORSDHGLD�RI

&RPPXQLFDWLRQ�5HVHDUFK�0HWKRGV� ���������� 7KRXVDQG 2DNV��6$*(�3XEOLFDWLRQV��,QF�

0RQWDxR��'DQLHO�(���DQG�'DQXWD�.DVSU]\N��������³7KHRU\�RI�UHDVRQHG�DFWLRQ��WKHRU\�RI

SODQQHG�EHKDYLRU��DQG�WKH�LQWHJUDWHG�EHKDYLRUDO�PRGHO´�LQ +HDOWK�EHKDYLRU��7KHRU\��UHVHDUFK�

DQG�SUDFWLFH� HGLWHG�E\ .��*ODQ]��%��.��5LPHU��DQG .���9���9LVZDQDWK����±����

-RVVH\�%DVV�:LOH\�

0RUL��.RLFKLUR��DQG�$ULV�&KULVWRGRXORX��������³5HYLHZ�RI�VXVWDLQDELOLW\�LQGLFHV�DQG

LQGLFDWRUV��7RZDUGV�D�QHZ�&LW\�6XVWDLQDELOLW\�,QGH[��&6,�´ (QYLURQPHQWDO�,PSDFW

$VVHVVPHQW�5HYLHZ �������������� KWWSV���GRL�RUJ���������M�HLDU������������

�������
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1DGDQ\LRYD��0DUJDUHWD��/XELFD�*DMDQRYD��-DQD�0DMHURYD��/HQND�/L]EHWKLQRYD�������

³,QIOXHQFHU�0DUNHWLQJ�$QG�,WV�,PSDFW�2Q�&RQVXPHU�/LIHVW\OH´ )RUXP�6FLHQWLDH�2HFRQRPLD�

�������������� KWWSV���GRL�RUJ����������)62B92/�B12�B�

1D\DU��9LSLQ��������³9DULRXV�7\SHV�2I�6RFLDO�0HGLD�,QIOXHQFHUV�±�0HJD��0DFUR��0LFUR�	

1DQR´ $FRGH]�����-DQXDU\������� KWWSV���DFRGH]�LQ�W\SHV�RI�VRFLDO�PHGLD�LQIOXHQFHUV�

2KDQLDQ��5RRELQD��������³&RQVWUXFWLRQ�DQG�9DOLGDWLRQ�RI�D�6FDOH�WR�0HDVXUH�&HOHEULW\

(QGRUVHUV
�3HUFHLYHG�([SHUWLVH��7UXVWZRUWKLQHVV��DQG�$WWUDFWLYHQHVV´ -RXUQDO�RI�$GYHUWLVLQJ

������������� KWWSV���GRL�RUJ�������������������������������

2KDQLDQ��5RRELQD��������³7KH�,PSDFW�RI�&HOHEULW\�6SRNHVSHUVRQ¶�3HUFHLYHG�,PDJH�RQ

&RQVXPHUV¶�,QWHQWLRQ�WR�3XUFKDVH´ -RXUQDO�RI�$GYHUWLVLQJ 5HVHDUFK ���������±���

KWWS���VFKRODU�ZRUOGOLE�VLWH������XSORDG������������������������������SGI

2XWEUDLQ��Q�G��³1DWLYH�$GYHUWLVLQJ´�$FFHVVHG���$SULO�������

KWWSV���ZZZ�RXWEUDLQ�FRP�QDWLYH�DGYHUWLVLQJ�

2¶.HHIH��'DQLHO��-������� 3HUVXDVLRQ��7KHRU\�DQG�UHVHDUFK� 7KRXVDQG�2DNV��6DJH�

3HDWWLH��.HQ������� (QYLURQPHQWDO�0DUNHWLQJ�0DQDJHPHQW� 0HHWLQJ�WKH�*UHHQ�&KDOOHQJH�

/RQGRQ��3LWPDQ�

3HUORII��5LFKDUG�0������� 7KH�'\QDPLFV�RI�3HUVXDVLRQ� &RPPXQLFDWLRQ�DQG�$WWLWXGHV�LQ�WKH

��VW�&HQWXU\����WK�HG����1HZ�<RUN��5RXWOHGJH�

3HWUR��*UHJ��������³*HQ�=�,V�(PHUJLQJ�$V�7KH�6XVWDLQDELOLW\�*HQHUDWLRQ´ )RUEHV� ���$SULO�

�����

KWWSV���ZZZ�IRUEHV�FRP�VLWHV�JUHJSHWUR������������JHQ�]�LV�HPHUJLQJ�DV�WKH�VXVWDLQDELOLW\�J

HQHUDWLRQ�"VK ����I�������

3HWW\��5LFKDUG�(��DQG�-RKQ�7��&DFLRSSR���������$WWLWXGHV DQG�3HUVXDVLRQ��&ODVVLF�DQG

&RQWHPSRUDU\�$SSURDFKHV���&RORUDGR��:HVWYLHZ�3UHVV� ,QF�

�������
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3LWWPDQ��0DWWKHZ��$QQH�2HOGRUI�+LUVFK��DQG�$VKOH\�%UDQQDQ��������³*UHHQ�$GYHUWLVLQJ�RQ

6RFLDO�0HGLD��%UDQG�$XWKHQWLFLW\�0HGLDWHV�WKH�(IIHFW�RI�'LIIHUHQW�$SSHDOV�RQ�3XUFKDVH

,QWHQW�DQG�'LJLWDO�(QJDJHPHQW´ -RXUQDO�RI�&XUUHQW ,VVXHV�	�5HVHDUFK�LQ�$GYHUWLVLQJ ������

�������� KWWSV���GRL�RUJ������������������������������

3LWWPDQ��0DWWKHZ��DQG�$QQLND�$EHOO��������³0RUH�7UXVW�LQ�)HZHU�)ROORZHUV��'LYHUJLQJ

(IIHFWV�RI�3RSXODULW\�0HWULFV�DQG�*UHHQ�2ULHQWDWLRQ�6RFLDO�0HGLD�,QIOXHQFHUV´ -RXUQDO�RI

,QWHUDFWLYH�0DUNHWLQJ ������������� KWWSV���GRL�RUJ���������M�LQWPDU������������

3RSH��5DFKHO��������³5HFHQW�6WXG\�5HYHDOV�0RUH�7KDQ�D�7KLUG�RI�*OREDO�&RQVXPHUV�$UH

:LOOLQJ�WR�3D\�0RUH�IRU�6XVWDLQDELOLW\�DV�'HPDQG�*URZV�IRU�(QYLURQPHQWDOO\�)ULHQGO\
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