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$EVWUDFW

7KLV� VWXG\� DLPV� WR� LGHQWLI\� WKH� LPSDFW� RI� VHUYLFH� EUDQG� DWWDFKPHQW� RQ� FXVWRPHU�
FLWL]HQVKLS� EHKDYLRU� DQG� WR� FODULI\� WKH� UROH� RI� SHUFHLYHG� YDOXH� DPRQJ� VHOHFWHG�
FHOOXODU� WHOHSKRQH� RSHUDWRUV� LQ� WKH� WHOHFRPPXQLFDWLRQ� LQGXVWU\�� 4XDQWLWDWLYH�
PHWKRGV�KDYH�XVHG� WR�DQDO\]H� WKH�GDWD�RI� WKLV�VWXG\��3ULPDU\�GDWD� WKDW�KDV�EHHQ�
XVHG�IRU�WKH�VWXG\�ZHUH�REWDLQHG�IURP�&HOOXODU�0RELOH�7HOHSKRQH�VXEVFULEHUV�IURP�
HDFK� &HOOXODU� WHOHSKRQH� RSHUDWRUV�� &RQYHQLHQFH� VDPSOLQJ� PHWKRG� ZDV� XVHG� WR�
REWDLQ�����UHVSRQVHV�IURP�6XEVFULEHUV��7KH�FROOHFWHG�GDWD�ZHUH�DQDO\]HG�E\�XVLQJ�
GHVFULSWLYH�� FRUUHODWLRQ� DQDO\VHV�� VLPSOH� UHJUHVVLRQ�� DQG� PXOWLSOH� UHJUHVVLRQ�
DQDO\VLV�XVLQJ�,%0�6366�6WDWLVWLFV����DQG�6REHO�WHVWLQJ��%DVHG�RQ�WKH�ILQGLQJV�RI�
WKH�VWXG\��LW�FRQFOXGHV�WKDW�6HUYLFH�EUDQG�DWWDFKPHQW�VLJQLILFDQWO\�DIIHFWV�FXVWRPHU�
FLWL]HQVKLS�EHKDYLRU�DQG�SHUFHLYHG�YDOXH�SDUWLDOO\�PHGLDWH�EHWZHHQ�VHUYLFH�EUDQG�
DWWDFKPHQW�DQG�FXVWRPHU�FLWL]HQVKLS�EHKDYLRU�DQG�WKLV�UHVXOW�VKRZV�WKH�VLJQLILFDQFH�
RI�SHUFHLYHG�YDOXH�DQG�VXJJHVW�WKDW�VHUYLFH�H[HFXWLYHV�VKRXOG�VWUHQJWKHQ�FXVWRPHUV��
WKH�SHUFHLYHG�YDOXH�RI�VHUYLFH�EUDQG�WR�HQKDQFH�FXVWRPHU�FLWL]HQVKLS�EHKDYLRU�

.H\ZRUGV�� &XVWRPHU� FLWL]HQVKLS� EHKDYLRU�� SHUFHLYHG� YDOXH�� VHUYLFH� EUDQG�
DWWDFKPHQW�

�� ,QWURGXFWLRQ

6HUYLFH�FRPSDQLHV�PXVW�FRQWLQXRXVO\� LPSURYH�FRPSHWLWLRQ�EHFDXVH�RI�JOREDOL]DWLRQ� LQ� WKH�
VHUYLFH� VHFWRU� DQG� D� IUHH� LQWHUQDWLRQDO�PDUNHW�� 5HFHQWO\�� XWLOLW\� SURYLGHUV� FRQFHQWUDWHG� RQ�
FRQVXPHUV�WR�LQFUHDVH�FRPSHWLWLRQ��<DQJ�	�4LQKDL���������$�FLWL]HQVKLS�DFWLYLW\�RI�FOLHQWV�
UHYHDOV� WKDW�FOLHQWV�DUH� OLNH� 
SDUW�WLPH�ZRUNHUV�
�FRQWULEXWLQJ� WR� ORZ�PDUNHWLQJ�H[SHQVH�DQG�
LQFUHDVHG� RSHUDWLQJ� SHUIRUPDQFH� IRU� EXVLQHVVHV�� &LWL]HQVKLS� LV� GLVFUHWLRQDU\� DQG� VRFLDO�
EHKDYLRU�VKRZQ�E\�FRQVXPHUV�WKDW�KHOSV�ERWK�WKH�VHUYLFH�SURYLGHU�DQG�RWKHUV��<L��*RQJ��	�
/HH�� ������� &LWL]HQVKLS� EHKDYLRUV� DUH� H[WUD�UROH� LQLWLDWLYHV� DERYH� WKH� QHFHVVLWLHV� RI� WKH�
FRQVXPHU� UROH� LPSOHPHQWHG� LQ� PRVW� VHUYLFH� H[SHULHQFHV�� &XVWRPHUV� FDQ� DOVR� DVVLVW� ZHOO�
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NQRZQ� EXVLQHVVHV� LQ� GLIIHUHQW� YROXQWDU\�� QRQ�SURILW� SURJUDPV�� VXFK� DV� DVVLVWLQJ� RWKHUV� WR�
HQKDQFH�WKH�GHOLYHU\�RI�VHUYLFHV�RU�JLYLQJ�YDOXDEOH�IHHGEDFN�WR�WKHLU�FRPSDQLHV��,QFUHDVLQJO\��
FXVWRPHU�FLWL]HQVKLS�EHKDYLRU��&&%��LV�FRQWULEXWLQJ�WR�SURGXFWLYH�EXVLQHVVHV�DQG�LV�WKHUHIRUH�
SDUWLFXODUO\� LPSRUWDQW� WR� VHUYLFH�FRPSDQLHV��ZKLFK�GR�QRW� DFKLHYH�VXEVWDQWLDO�SURGXFWLYLW\�
JDLQV�E\�FDSLWDO�UHSODFHPHQW��%DUWLNRZVNL�	�:DOVK��������

$WWDFKPHQW�LQ�WKH�UHDOP�RI�SDUHQW�LQIDQW�FRQQHFWLRQV�DQ�HPRWLRQDO�ODGHQ�WDUJHW�VSHFLILF�ERQG�
EHWZHHQ�D�SHUVRQ�DQG�D�VSHFLILF�REMHFWLYH��7KH�ERQG�YDULHV�LQ�VWUHQJWK��ZLWK�VRPH�LQGLYLGXDOV�
GHPRQVWUDWLQJ�D�ZHDN�ERQG�ZLWK�DQ�DWWDFKPHQW�REMHFW�DQG�RWKHUV�H[KLELWLQJ�D�VWURQJ�ERQG���

,Q�WKH�FRQVXPHU�FRQWH[W��FRQVXPHUV�FDQ�GHYHORS�DWWDFKPHQWV�WR�JLIWV��FROOHFWLEOHV��DQG�SODFHV�
RI� UHVLGHQFH�� EUDQGV�� DQG� RWKHU� W\SHV� RI� VSHFLDO� RU� IDYRULWH� REMHFWLYHV� �3DUN��0DF,QQLV��	�
3ULHVWHU���������$WWDFKPHQW��HQJDJHPHQW��WUXVW��DQG�OR\DOW\�WR�WKH�EUDQG�DUH�DPRQJ�WKH�PDLQ�
FRPSRQHQWV� RI� WKLV� ERQG�� 7KH� LPSRUWDQFH� RI ERQG� IRU� D� FRPSDQ\� LV� QRW� WR� EH� DQ\� PRUH�
GHPRQVWUDWHG� LQ� D� FRQWH[W� RI� LQFUHDVLQJ� FRPSHWLWLRQ�� DEXQGDQW� VXSSO\�� DQG� SURGXFW�� DQG�
VHUYLFH�VWDQGDUGL]DWLRQ��EUDQGV�RIIHU�WKH�PDQDJHUV�DQ�H[FLWLQJ�PHDQV�RI�GLIIHUHQWLDWLRQ�DQG�
FRQVHTXHQWO\�JLYH�WKH�FRPSDQ\�D�FRPSHWLWLYH�DGYDQWDJH�ZKLFK�FDQ�EH�WUDQVODWHG�E\�WKH�QRWLRQ�
RI�EUDQG�HTXLW\��6PDRXL�	�7HPHVVHN� �������

&UHDWLQJ�DQG�VXVWDLQLQJ� ORQJ�WHUP�UHODWLRQV�ZLWK�FXVWRPHUV� LV� WKH�PRVW�FKDOOHQJLQJ� WDVN� LQ�
WRGD\¶V�ZRUOG� �6DPHHQL�	�4DGHHU���������%UDQGV�SOD\� DQ� LGHQWLILFDWLRQ� UROH� IRU� SURGXFWV��
VHUYLFHV�� DQG� FRPSDQLHV�� EXW� DOVR� D� VHOI�H[SUHVVLRQ� UROH� IRU� WKH� EX\HUV�� %UDQG� DWWDFKPHQW�
RXWFRPH�IURP�GHVLUH�IRU�VRFLDO�FRQQHFWHGQHVV��7KHUHIRUH��SHUVRQV�DUH�OLNHO\�WR�IRUP�VWURQJHU�
DWWDFKPHQWV�WR�EUDQGV�LI�WKH\�DUH�ORQHO\�RU�HOGHUO\�DQG�W\SLFDOO\�KDYH�IHZHU�VRFLDO�FRQQHFWLRQV�
�+XDQJ�� +XDQJ�� 	�:\HUMU�� ������� 6WURQJ� RI� WKH� ERQG� OLQNLQJ� WKH� FRQVXPHU� ZLWK� EUDQG��
DWWDFKPHQW� LV� FULWLFDO� EHFDXVH� LW� VKRXOG� DIIHFW� EHKDYLRUV� WKDW� IRVWHU� EUDQG� SURILWDELOLW\� DQG�
FXVWRPHU�OLIHWLPH�YDOXH��7KRPVRQ��0DF,QQLV��	�3DUN��������

7KH�XOWLPDWH�JRDO�RI�PDUNHWLQJ�LV�WR�FUHDWH�DQ�LQWHQVH�ERQG�EHWZHHQ�WKH�FRQVXPHU�DQG�WKH�
EUDQG��:RUN� RQ� UHODWLRQVKLS�PDUNHWLQJ� UHFRPPHQGV� WKDW� GHYHORSLQJ� FRQQHFWLRQV� EHWZHHQ�
FRQVXPHUV�DQG�EUDQGV� LV� LPSRUWDQW�JLYHQ� WKHLU� LPSOLFDWLRQV�IRU�FXVWRPHU� OR\DOW\�DQG�SULFH�
LQVHQVLWLYLW\� �3DUN�� 0DF,QQLV�� 	� 3ULHVWHU�� �������:KHQ� FXVWRPHUV� KDYH� VWURQJO\� DWWDFKHG�
WKRXJKWV�DQG�IHHOLQJV�DV�UHJDUGV�D�VHUYLFH�EUDQG��EUDQG�VHOI�FRQQHFWLRQ��DQG�EUDQG�SURPLQHQFH�
PD\� H[HUW� D� GLVSURSRUWLRQDWHO\� VWURQJ LQIOXHQFH� RQ� FRQVXPHUV¶� DWWLWXGHV� DQG� EHKDYLRUV�
�7KRPVRQ�HW�DO�� �������:KHQ�FXVWRPHUV�DWWDFKHG�RQH�RI�WKH�VHUYLFH�EUDQGV�DPRQJ�EUDQGV�WKDW�
FDXVHG� SHUFHLYHG� YDOXH�� &RQVXPHU� SHUFHLYHG� YDOXH� KDV� EHHQ� HPHUJHG� LQWR� EXVLQHVV�� WR�
PDUNHWLQJ��39�LV�DFFHSWHG�DV�RQH�RI�WKH�PRVW�VLJQLILFDQW�IDFWRUV�LQ�WKH�VXFFHVV�RI�WKH�EXVLQHVV�
DQG�LW�LV�FRQVLGHUHG�DV�DQ�HVVHQWLDO�WRRO�RI�FRPSHWLWLYH�DGYDQWDJH�RI�WKH�EXVLQHVV��-DQVUL���������
39�LV�FRQVXPHU�RYHUDOO�DVVHVVPHQW�RI�WKH�XWLOLW\�RI�D�VHUYLFH�EDVHG�RQ�SHUFHSWLRQV�RI�ZKDW�LV�
UHFHLYHG�DQG�ZKDW�LV�JLYHQ�WR�WKHP��7KH�QDWXUH�RI�SURGXFWV�RU�WKH�VHUYLFHV�RIIHU�� WKH�PRUH�
VDWLVILHG�WKH�FXVWRPHU�WKXV��WKH�KLJKHU�WKH�FKDQFH�WKDW�OHDGV�WR�SRVLWLYH�EHKDYLRU��$XOLD��6XNDWL��
	�6XODLPDQ���������7KH�39�GRHV�QRW�RQO\�UHVXOW�LQ�FUHDWLQJ�WKH�PRUH�VDWLVILHG�FXVWRPHUV��EXW�
PRUH�LPSRUWDQWO\��LW�LV�DOVR�IRXQG�WR�KDYH�D�GLUHFW�HIIHFW�RQ�FXVWRPHU�UHSXUFKDVH�LQWHQWLRQ��
OR\DOW\�DQG�&&%��/LQ��6KLK��6KHU��	�:DQJ��������

&XVWRPHUV� RI� WHOHFRPPXQLFDWLRQ� LQGXVWU\� JR� XS� \HDU� E\� \HDU�� ,Q� ������ WKH� 6UL� /DQNDQ�
SRSXODWLRQ�LV������������LQ�:RUOG�PHWHUV�������%XW�&HOOXODU�PRELOH�WHOHSKRQH�VXEVFULEHUV�
DUH�������������+HQFH��WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�6UL�/DQNDQ�SRSXODWLRQ�DQG�6UL�/DQNDQ�
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&HOOXODU�PRELOH�WHOHSKRQH�VXEVFULEHUV��,Q�WKLV�VWXG\�WU\�WR�LQYHVWLJDWH�UHJDUGLQJ�LPSDFW�RI�6%$�
RQ�&&%�DQG�PHGLDWLQJ�HIIHFW�RI�39�WR�WKDW�GLIIHUHQFHV��,Q�6UL�/DQNDQ�FRQWH[W��WKHUH�LV�VR�IDU�
ODFN�RI�UHVHDUFKHV�KDV�EHHQ�FRQGXFWHG�UHJDUGLQJ�WKH�LPSDFW�RI�6%$�RQ�&&%�DQG�PHGLDWLQJ�
HIIHFW�RI�39�ZLWKLQ�FHOOXODU� WHOHSKRQH�RSHUDWRUV� LQ� WHOHFRPPXQLFDWLRQ� LQGXVWU\��7KH�XQGHU�
WHOHFRPPXQLFDWLRQ� LQGXVWU\� FHOOXODU� WHOHSKRQH� RSHUDWRUV� DUH� RQH� RI� WKH� OHDGLQJ� G\QDPLF�
FRQWULEXWRUV�WR�6UL�/DQNDQ�HFRQRP\�DQG�6HUYLFH�VHFWRU��%XW��PRVW�RI�WKH�UHVHDUFKHV�DUH�ODFNV�
SDLG�DWWHQWLRQ�IRU�WKH�FHOOXODU�WHOHSKRQH�RSHUDWRUV�LQ�WHOHFRPPXQLFDWLRQ�LQGXVWU\��

6WURQJ�FRQQHFWLRQV�WKDW�FRQQHFW�WKH�VHUYLFH�EUDQG�ZLWK�WKH�VHOI�DUH�UHODWHG�ZLWK�FXVWRPHUV¶�
FRPPLWPHQW�WR�SURWHFWLQJ�UHODWLRQVKLS�ZLWK�WKH�EUDQG��ZKLFK�LQ�WXUQ�LQIOXHQFHV�&&%��<L�	�
*RQJ���������:KHQ�FXVWRPHUV�KDYH�VWURQJO\�FRQQHFWHG�WKRXJKWV�DQG�IHHOLQJV�ZLWK�UHVSHFW�WR�
D�VHUYLFH�EUDQG��EUDQG�VHOI�DVVRFLDWLRQ�DQG�EUDQG�SURPLQHQFH�PD\�H[HUW�DQ�H[FHVVLYHO\�VWURQJ�
LQÀXHQFH�RQ�FXVWRPHUV¶�DWWLWXGHV�DQG�EHKDYLRUV��6%$�PD\�HQKDQFH�WKH�FXVWRPHUV¶�39��ZKLFK�
WXUQ�DIIHFWV�&&%��3DUN��0DF,QQLV��3ULHVWHU��(LVLQJHULFK��	�,DFREXFFL���������$FFRUGLQJ�WR�WKH�
DIRUHPHQWLRQHG�OLWHUDWXUH��39�PD\�SOD\�D�PHGLDWLQJ�UROH�LQ�OLNLQJ�6%$�DQG�&&%��$OWKRXJK�
SUHYLRXV�VWXGLHV�KDYH�H[DPLQHG�WKH�UHODWLRQVKLS�EHWZHHQ�6%$�DQG�&&%��&KHQJ��/XR��<HQ��
	�<DQJ��������� WKH�PHFKDQLVP�XQGHUO\LQJ� WKH� LPSDFW�RI�6%$�RQ�&&%�UHPDLQV�XQNQRZQ��
7KHUHIRUH��WKHUH�LV�DQ�HPSLULFDO�JDS�EHWZHHQ�WKH�LPSDFW�RI�6%$�RQ�&&%�DQG�WR�FODULI\�WKH�
UROH�RI�39��

7KLV�VWXG\�DLPV�WR�LQYHVWLJDWH�EDVHG�RQ�WKH�LPSDFW�RI�6%$�RQ�&&%�DQG�WR�FODULI\�WKH�UROH�RI�
39� DQG� EDVHG� RQ� WKH� DERYH� PHQWLRQ� SUREOHP�� WKH� IROORZLQJ� UHVHDUFK� TXHVWLRQV� ZHUH�
IRUPXODWHG� WR� IXOO� ILOO� HPSLULFDO� NQRZOHGJH� JDS� RI� WKLV� UHVHDUFK� DUHD�� $V� WKH� UHVXOW�� WKH�
IROORZLQJ�UHVHDUFK�SUREOHP�KDV�EHHQ�IRUPXODWHG�

³:KHWKHU�WKH�39�LPSDFW�RQ�6%$�DQG�&&%�IURP�FHOOXODU�PRELOH�WHOHSKRQH�VXEVFULEHUV�ZLWKLQ�
VHOHFWHG�FHOOXODU�WHOHSKRQH�RSHUDWRUV�LQ�WHOHFRPPXQLFDWLRQ�LQGXVWU\"´

5HVHDUFK�4XHVWLRQV�

D� :KDW�LV�WKH�OHYHO�RI�6%$��39��DQG�&&%�IURP�FHOOXODU�PRELOH�WHOHSKRQH�VXEVFULEHUV�
ZLWKLQ�VHOHFWHG�FHOOXODU�WHOHSKRQH�RSHUDWRUV�LQ�WHOHFRPPXQLFDWLRQ�LQGXVWU\"�

E� :KDW�LV�WKH�UHODWLRQVKLS�DPRQJ�6%$��39��DQG�&&%�IURP�FHOOXODU�PRELOH�WHOHSKRQH�
VXEVFULEHUV� ZLWKLQ� VHOHFWHG� FHOOXODU� WHOHSKRQH� RSHUDWRUV� LQ� WHOHFRPPXQLFDWLRQ�
LQGXVWU\"�

F� :KHWKHU�WKHUH�PHGLDWLRQ�LQIOXHQFH�RI�39�WR�WKH�UHODWLRQVKLS�EHWZHHQ�6%$�DQG�&&%�
IURP� FHOOXODU� PRELOH� WHOHSKRQH� VXEVFULEHUV� ZLWKLQ� VHOHFWHG� FHOOXODU� WHOHSKRQH�
RSHUDWRUV�LQ�WHOHFRPPXQLFDWLRQ�LQGXVWU\"

�� /LWHUDWXUH
��� 6HUYLFH�EUDQG�DWWDFKPHQW

%UDQG� DWWDFKPHQW� HIIHFW� WKH� FUHDWLQJ� RI� VWURQJ� EUDQG� UHODWLRQVKLSV�� LQFUHDVLQJ� FXVWRPHU¶�
OR\DOW\��DQG�GHFUHDVLQJ�SULFH�VHQVLWLYLW\��3DUN�HW�DO����������:KHUHDV�SV\FKRORJLFDO�UHVHDUFK�
IRFXVHV� RQ� WKH� DWWDFKPHQWV� RI� SHRSOH� WR� RWKHUV�� FXUUHQW� PDUNHWLQJ� UHVHDUFK� LQGLFDWHV� WKDW�
DWWDFKPHQWV�FDQ�VWUHWFK�EH\RQG�WKH�PHDQLQJ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�SHRSOH��3DUN�HW�DO���
������� :KLOH� UHVHDUFK� KDV� H[SORUHG� FRPPXQLFDWLRQ� LQ� LQWHUSHUVRQDO� FRQWH[WV�� PDUNHWLQJ�
UHVHDUFK�LQGLFDWHV�WKDW�FXVWRPHUV�PD\�DOVR�EXLOG�OLQNV�WR�PDUNHW�HQWLWLHV��LQFOXGLQJ�JRRGV�DQG�
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VHUYLFH� ODEHOV� �3DUN� HW� DO��� ������� /DFRHXLOKH� KDV� FUHDWHG� D� ILYH�SDUW�PRGHO� RI�PHDVXULQJ��
ZKLFK�FRPPXQLFDWHV�WKH�SDVVLRQ��HQMR\PHQW��FRQQHFWLRQ��DWWUDFWLRQ�DQG�FRPIRUW�RI�WKH�EUDQG�
LQ� RQH� VLQJOH� VWUXFWXUH� �6PDRXL� 	� 7HPHVVHN� ������� $� WKUHH�IDFWRU� FDOFXODWHG� PRGHO�
GHVFULELQJ�EUDQG�DWWDFKPHQW��7KRPVRQ�HW�DO���������VXJJHVWHG�WKUHH�HPRWLRQDO�FRPSRQHQWV�
����DIIHFWLRQ��SHDFHIXO�������HQWKXVLDVP��SDVVLRQDWH��HQMR\DEOH�DQG�HQWKUDOOHG�������&RQQHFWLRQ�
�LQFOXGLQJ� WKH� LWHPV� ERQGHG� DQG� DWWDFKHG��� 7KH� QRWLRQ� WKDW� WKH� UHODWLRQVKLS� V\VWHP�
HQFRPSDVVHV� WKH� FRJQLWLYH� DQG� HPRWLYH� GLPHQVLRQV� RI� WKH� FRQVXPHU�PDUNHW� UHODWLRQ� ZDV�
UHFHQWO\� GHYHORSLQJ� �3DUN� HW� DO��� ������� EXW� LW� LV� XQGHUVWRRG� WKDW� WKH� FRJQLWLYH� LGHD� LQ� LWV�
H[SUHVVLRQ�� WKH�EUDQG�VHOI� UHODWLRQ� LV� IXQGDPHQWDOO\�HPRWLRQDO�� LPDJLQDWLYH�DQG�SRWHQWLDOO\�
G\QDPLF��3DUN�HW�DO���������LQWURGXFHG�D�WZR�IDFWRU�PHDVXUHPHQW�PRGHO�FRYHU�WKH�EUDQG�VHOI�
FRQQHFWLRQ�SUHYLRXVO\�LQWHJUDWHG�LQ�RWKHU�EUDQG DWWDFKPHQW�PHDVXUHPHQW�VFDOHV��DQG�D�VHFRQG�
IDFWRU�EUDQG�SURPLQHQFH��ZKLFK�UHIOHFWV�WKH�SHUFHLYHG�HDVH�DQG�IUHTXHQF\�ZLWK�ZKLFK�EUDQG�
UHODWHG�WKRXJKWV�DQG�IHHOLQJV�DUH�EURXJKW�WR�PLQG�

��� 3HUFHLYHG�YDOXH

7KH�FUHDWLRQ�RI�SHUFHLYHG�ZRUWK�LV�FRQVLGHUHG�FUXFLDO�WR�WKH�FRQVWUXFWLRQ�DQG�SUHVHUYDWLRQ�RI�
FRPSHWLWLYH�DGYDQWDJHV��6DQFKH]�)HUQDQGH]�	�,QLHVWD�%RQLOOR���������3HUFHLYHG�YDOXH�KDV�
EHHQ� ZHOO� GHILQHG� DV� RQH�GLPHQVLRQDO� SHUVSHFWLYH� �FRQVLGHULQJ� YDOXH� DV� VLJQDO� RYHUDOO�
FRQFHSW��DQG�PXOWL�GLPHQVLRQDO�SHUVSHFWLYH �EHOLHYLQJ�YDOXH�FRQVLVW�RI�VHYHUDO� LQWHUUHODWHG�
DWWULEXWHV���3DUHQWH��&RVWD��	�/HRFDGLR���������7KH�SHUFHLYHG�YDOXH�SULQFLSOH�QRW�RQO\�FUHDWHV�
D�KDSSLHU�FXVWRPHU�EXW�DOVR�KDV�D�VLJQLILFDQW�LPSDFW�RQ�WKH�LQWHQW�DQG�WKH�OR\DOW\�RI�FRQVXPHUV�
WR�EX\�EDFN��/LQ�HW�DO�����������

:RUWK�KDV�EHHQ�KLVWRULFDOO\�UHODWHG�WR�XWLOLW\�DQG�RU�GHVLUDELOLW\�LQ�HFRQRPLF�WHUPV��+HUH�WKH�
ORJLFDO�IRXQGDWLRQ�GHULYDWLYH�YDOXH�FRQVWUXFW�SURYLGHV�WKH�³WKHRU\�RI�XWLOLW\´� 7KH�SULQFLSOH�
QRWHV�WKDW�WKH�EHQHILW�JHQHUDWHG�E\�FRQVXPHUV�GHSHQGV�RQ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�³XWLOLW\´
RI�D�JRRG�RU�VHUYLFH¶V�TXDOLWLHV�DQG�WKH�³GLVXWLOLW\´ RI�WKH�SUL]H�SDLG��7DNLQJ�WKLV�DSSURDFK��
QXPHURXV�VFKRODUV�KDYH�XVHG�WKH�ZRUG�³XWLOLW\´ LQ�WKHLU�SHUFHLYHG�YDOXH�PHDQLQJV��7KH�SUHVHQW�
DUJXHV� WKDW� SHUFHLYHG� ZRUWK� LV� FRPSOH[� WR� HVWDEOLVK�� ZKLFK� GHPDQGV� PRUH� WKDQ� D� VLPSOH�
ORJLFDO� FDOFXODWLRQ� RI� 
XVHIXOQHVV�
� ,Q� FRPSDULVRQ�� 
SULFH
� LV� DQ� LQGLVFULPLQDWH�� P\VWHULRXV�
VWUXFWXUH�LQ�LWVHOI��:KLOH�SULFH�LV�RIWHQ�XQGHUVWRRG�DV�D�QRPLQDO�YDOXH�IRU�D�JRRG��WKH�WHUP�
RIWHQ�LQYROYHV�DQ�DJJUHJDWH�H[SHQVH��FRVW��DQG�VDFULILFH�IRU�WKH�FRQVXPHUV�LQ�WKH�FRQVXPSWLRQ�
LQWHUDFWLRQV� EHLQJ� WDNHQ� LQWR� DFFRXQW� LQ� LWV� FRPSOHWH� DSSUHFLDWLRQ� �+XDPDQ�5DPLUH]� 	�
0HUXQND��������

��� &XVWRPHU�FLWL]HQVKLS�EHKDYLRU

&XVWRPHU�FLWL]HQVKLS�RIIHUV�EXVLQHVVHV��FRQVXPHUV�WKHPVHOYHV�DQG�DOO�FXVWRPHUV¶�VXEVWDQWLDO�
DGYDQWDJHV��)RU�H[DPSOH��&&%�HQKDQFHV�RUJDQL]DWLRQDO�HIILFLHQF\�E\�HQKDQFHG�FRQQHFWLRQ�
EHWZHHQ� VHUYLFH� FRXQWHU� SDUWLFLSDQWV� �$VVLRXUDV�� 6NRXUWLV�� *LDQQRSRXORV�� %XKDOLV�� 	�
.RQLRUGRV���������7KLV�DFWLYLW\�LV�WKHUHIRUH�VWURQJO\�SURPRWHG�DV�LW�FDQ�LPSURYH�WKH�VHUYLFH�
DQG� LPSURYH� WKH� HIILFLHQF\�RI� WKH� H[SHULHQFH�RI� WHOHFRPPXQLFDWLRQV� VHUYLFHV� �.LP�	�<L��
�������+RZHYHU��FLWL]HQVKLS�FRQGXFW�LV�QRW�OLPLWHG�WR�WKH�RYHUW�LQWHUDFWLRQ�RI�FXVWRPHUV�ZLWK�
WKHLU�IHOORZ�FRQVXPHUV��7KLV�FDQ�DOVR�LQFOXGH�LQGLUHFW�FLWL]HQVKLS��VXFK�DV�FRQVXPHU�SDWLHQFH��
LI� WKH� SURYLGHU� GRHV� QRW� VDWLVI\� LWV� UHTXLUHPHQWV� DQG� LQFUHDVHV� LQSXW� RQ� HQKDQFLQJ� WKH�
WHOHFRPPXQLFDWLRQV� H[SHULHQFH� �9DQWRQGHU�� 6DXQGHUV�� /LVLWD� 	� 'HEHHU�� ������� &&%�
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UHFRJQL]H�E\�WHUP�VXFK�DV�FXVWRPHU�GLVFUHWLRQDU\�EHKDYLRU��FXVWRPHU�YROXQWDU\�SHUIRUPDQFH��
FXVWRPHU� H[WUD�UROH� %HKDYLRUV�� &&%�� FXVWRPHU� RUJDQL]DWLRQDO� EHKDYLRU�� FXVWRPHU� KHOSLQJ�
EHKDYLRUV��*URWK��������

%HWWHQFRXUW� DQG� %URZQ� ������� UHFRPPHQGHG� WKUHH� GLPHQVLRQV� IRU� &&%� �OR\DOW\��
SDUWLFLSDWLRQ�� DQG� FRRSHUDWLRQ���*URWK� ������� VXJJHVWHG� WKDW� FRQVLVWV� RI� WKUHH� GLPHQVLRQV��
PDNLQJ� UHFRPPHQGDWLRQV�� SURYLGLQJ� IHHGEDFN� WR� WKH� ILUPV�� DQG� KHOSLQJ� RWKHU� FXVWRPHUV��
)XUWKHU��-RKQVRQ�DQG�5DSS���������SURSRVH�VOLJKWO\�HLJKW�GLPHQVLRQV��H[SDQGLQJ�EHKDYLRUV��
VXSSRUWLQJ� EHKDYLRUV�� IRUJLYLQJ� EHKDYLRUV�� LQFUHDVLQJ� TXDOLW\�� FRPSHWLWLYH� LQIRUPDWLRQ��
UHVSRQGLQJ�WR�UHVHDUFK��GLVSOD\LQJ�EUDQGV��DQG�LQFUHDVLQJ�SULFH���<L�HW�DO����������DUJXH�WKDW�
&&%�FRYHUV�IHHGEDFN��DGYRFDF\��DQG�WROHUDQFH�GLPHQVLRQV�

��� 7KHRULHV�VXSSRUWLQJ�FRQFHSWXDO�IUDPHZRUN

&RQFHSWXDOL]DWLRQ� IUDPHZRUN�EDVHG�RQ�(PRWLRQDO� DWWDFKPHQW� WKHRU\� DQG�6RFLDO� H[FKDQJH�
WKHRU\��$FFRUGLQJ�WR�WKH�WKHRU\�RI�HPRWLRQDO�DWWDFKPHQW��%RZOE\���������SHUVRQV�ZLWK�GHHS�
HPRWLRQDO� DWWDFKPHQWV� WR� D� SDUWLFXODU� FDXVH� VKRZ� SDUWLFXODU� EHKDYLRU� OLNH� SUHVHUYDWLRQ� RI�
SUR[LPLW\�DQG�SDLQ� IURP� WKH� VHSDUDWLRQ��:KHQ�D�FXVWRPHU� LV� IDPLOLDU�ZLWK�D�EUDQG��XVH� LV�
YLHZHG�DV�DSSHDOLQJ��ZKLFK�FRQWULEXWHV� WR�JRRG�VHQWLPHQWV�DQG�D�SRVLWLYH�DSSUDLVDO�RI� WKH�
EUDQG��%HODLG�	�7HPHVVHN%HKL���������7KHVH�SHRSOH�XVXDOO\�ZDQW�WKHLU�UHODWLRQVKLSV�ZLWK�D�
EUDQG�WR�EH�VXVWDLQHG�WR�EXLOG�WKH�LOOXVLRQ�WKDW�WKH�EUDQG�LV�LUUHSODFHDEOH��$�JRRG�SV\FKRORJLFDO�
LGHQWLILFDWLRQ�WR�WKH�RUJDQL]DWLRQ�LV�D�EUDQG�DWWDFKPHQW��0RUHRYHU��KHDY\�EUDQG�DWWDFKPHQW�
WHQGV�WR�PRUH�WKDQ�LWV�SUDFWLFDO�GHPDQGV�VWDWLVWLFDOO\�UHIOHFW�WKH�QHHGV�RI�FXVWRPHUV��%X\HUV
�
OR\DOW\� WR� D� SDUWLFXODU� VHUYLFH� EUDQG� FRQWLQXHV� WR� HQULFK� WKHLU� XQGHUVWDQGLQJ� RI� PHDQLQJ�
DFFRUGLQJ� WR� WKH� FRQFHSW� RI� WKH� IXQGDPHQWDO� XVHIXOQHVV� RI� SHUFHLYHG� YDOXH� �3DUDVXUDPDQ��
=HLWKDPO��	�%HUU\���������%UDQG�DWWDFKPHQW�WKXV�KDV�D�SRVLWLYH�EHQHILW�IRU�FRQVXPHUV�

$FFRUGLQJ�WR�WKH�7KHRU\�RI�VRFLDO�H[FKDQJH��WKH�EDVLF�WHQHWV�RI�WKH�EHKDYLRUDO�YLHZSRLQW�RI�
UHODWLYH�ZRUWK�DUH�VKDUHG�H[FKDQJH�H[SHULHQFHV��7KH�WKHRU\�RI�VRFLDO�H[FKDQJH�FODLPV� WKDW�
LQWHUSHUVRQDO�UHODWLRQVKLSV�EHWZHHQ�WZR�SDUWLHV�UHO\�RQ�SHUFHLYHG�EHQHILWV�DQG�VRFLDO�H[FKDQJH�
FRVWV��%DODML���������,Q�DGGLWLRQ��WKH�EHQHILW�REWDLQHG E\�RQH�SDUW\�LPSRVHV�D�PXWXDO�GXW\�RQ�
WKH�RWKHU��/LX�	�0DWWLOD���������,I�FRQVXPHUV�VHH�D�KLJK�GHJUHH�RI�EHQHILW�IRU�FRQVXPSWLRQ��
WKH\�DSSHDU�WR�GHPRQVWUDWH�JRRG�FRQGXFW�LQWHQWLRQV�DQG�VKRZ�YROXQWDU\�FRQGXFW��+D�	�-DQJ��
�������7KHUHIRUH�FRQVWUXFWLYH�YROXQWDU\�DQG�GLVFUHWLRQDU\�DWWLWXGHV�ZKHQ�FRQVXPHUV�FRQVLGHU�
D�ELG�DV�ZRUWK��3DUN�HW�DO���������UHFRPPHQGHG�WKH�VWURQJHU�WKH�FRQVXPHUV�FRPPLWWHG�WR�D�
SDUWLFXODU�EUDQG��WKH�PRUH�DEOH�WR�JLYH�XS�WKHLU�SHUVRQDO�FDSLWDO�WR�NHHS�WKH�EUDQG�LQ�WRXFK��
:KHQ�DWWDFKHG� FRQVXPHUV�GHGLFDWH� WKHPVHOYHV� WR� DQG�XQGHUVWDQG� WKH� DLPV� DQG�YDOXH�RI� D�
EXVLQHVV��WKH\�DUH�LQYROYHG�LQ�WKH�FRPSDQ\
V�RIIHULQJV�DQG�DUH�DEOH�WR�DGDSW�WR�WKH�EHQHILWV�
DOUHDG\�SHUFHLYHG��<L�	�*RQJ���������)LJXUH���VKRZV�FRQFHSWXDO�IUDPHZRUN�SURSRVHG�IRU�WKH�
SUHVHQW�VWXG\�
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)LJXUH�� &RQFHSWXDOL]DWLRQ�IUDPHZRUN

6RXUFH��'HYHORSHG�E\�WKH�UHVHDUFKHUV�

%DVHG�RQ�WKH�SURSRVHG�FRQFHSWXDO�IUDPHZRUN��WKH�IROORZLQJ�K\SRWKHVHV�ZHUH�GHYHORSHG�DQG�
WHVWHG�

+���6%$�LV�VLJQLILFDQWO\�LPSDFW�RQ�&&%�

+���6%$�LV�VLJQLILFDQWO\�LPSDFW�RQ�39�

+���39�LV�VLJQLILFDQWO\�LPSDFW�RQ�&&%�

+���6LJQLILFDQWO\��39�PHGLDWHV�WKH�LPSDFW�RQ�6%$�DQG�&&%�

��� 0HWKRGRORJ\

7KH�UHVHDUFK�ZDV�SODFHG�LQ�WKH�SRVLWLYH�SDUDGLJP�RI�UHVHDUFK��XVLQJ�WKH�TXDQWLWDWLYH�PHWKRG�
RI�UHVHDUFK��6HNDUDQ�	�%RXJLH���������7KH VWXG\�ZDV�GRQH�LQ�D�VLQJOH�FURVV�VHFWLRQDO�QDWXUH�
LQ�D�QDWXUDO�HQYLURQPHQW�ZKHUH�WHFKQLTXHV�UHPDLQ�XQDIIHFWHG��'DWD�KDV�EHHQ�REWDLQHG�IURP�
LQGLYLGXDOV�ZKR�DUH�6UL�/DQNDQ�WHOHFRPPXQLFDWLRQV�VXEVFULEHUV�WKURXJK�D�VHOI�DGPLQLVWHUHG�
TXHVWLRQQDLUH�� 7KH� VXUYH\� WKHUHIRUH� FRQVLVWHG� RI� ���� SHUVRQV� FKRVHQ� E\�PHDQV� RI� D� QRQ�
SUREDELOLVWLF�FRQYHQLHQFH�PHWKRG��7KH�DQDO\VLV�ZDV�FDUULHG�RXW�LQ�WKUHH�VWHSV��)LUVW��WKHUH�ZDV�
D�OLWHUDWXUH�VXUYH\�WR�JDWKHU�GHWDLOHG�LQIRUPDWLRQ�RQ�WKH�VWXG\�VXEMHFW��&RQVWUXFWV�KDYH�EHHQ�
PDGH�SUDFWLFDO�E\�PHDQV�RI�D�ULJRURXV�OLWHUDWXUH�UHYLHZ��<L�HW�DO���������DQG�DOO�LWHPV�ZHUH�
PHDVXUHG�E\�)LYH�SRLQW�/LNHUW�VFDOHV���  VWURQJO\ GLVDJUHH� �  VWURQJO\�DJUHH���6HFRQG��WKHUH�
KDYH�EHHQ�IHZ�H[SHUW�HYDOXDWLRQV�WR�HQVXUH�TXHVWLRQQDLUH�DFFXUDF\�DQG�DSSOLFDELOLW\��)LUVW�����
UHVSRQGHQWV�FRPSOHWHG�D�SLORW�VWXG\�DQG�WKH�UHTXLVLWH�UHYLVLRQV�WR�WKH�ILQDO�TXHVWLRQQDLUH�ZHUH�
EDVHG�RQ�WKHLU�ILQGLQJV��)LQDOO\��DQ�RQ�VLWH�GDWD�FROOHFWLRQ�VXUYH\�ZDV�SHUIRUPHG�

,Q� RUGHU� WR� ORFDWH� PLVVHG� YDOXHV� DQG� GHVFULSWLRQV� DOO� TXHVWLRQQDLUHV� DUH� VFUHHQHG�� 7KH�
PXOWLYDULDWH�DVVXPSWLRQV�OLNH�QRUPDOLW\�ZHUH�WKHQ�YHULILHG��)XUWKHUPRUH��GDWD�ZHUH�WHVWHG�LQ�
WHUPV� RI� YDOLGLW\� DQG� UHOLDELOLW\� DQG� GDWD� ZHUH� DQDO\]HG� XVLQJ� GHVFULSWLYH� DQG� UHJUHVVLRQ�
DQDO\VLV�
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�� 5HVXOWV�DQG�GLVFXVVLRQ
��� &URQEDFK¶V�$OSKD�DQDO\VLV

7KH�UHOLDELOLW\�RI�WKH�LQVWUXPHQW�ZDV�PHDVXUHG�XVLQJ�&URQEDFK¶V�$OSKD�DQDO\VLV��,W�PHDVXUHV�
WKH�LQWHUQDO�FRQVLVWHQF\�RI�WKH�LQVWUXPHQW��EDVHG�RQ�WKH�DYHUDJH�LQWHU�LWHP�FRUUHODWLRQ��7KH�
UHVXOW�RI�&URQEDFK¶V�DOSKD�WHVW�VKRZV�LQ�WDEOHV��ZKLFK�VXJJHVWV�WKDW�WKH LQWHUQDO�UHOLDELOLW\�RI�
HDFK� LQVWUXPHQW� ZDV� VDWLVIDFWRU\�� $OO� WKH� &URQEDFK� Į� YDOXH� LV� DERYH� ���� LQGLFDWHV� DQ�
DFFHSWDEOH�LQWHUQDO�FRQVLVWHQF\�RI�WKH�VFDOH��6HNDUDQ�	�%RXJLH���������%DVHG�RQ�WKH�7DEOH����
WKH�IROORZLQJ�UHOLDELOLW\�VKRZV�IRU�YDULDEOHV�DQG�GLPHQVLRQV��7DEOH���LQGLFDWHV�WKH�UHVXOWV�RI�
UHOLDELOLW\�WHVW�IRU�WKH�VHOHFWHG�YDULDEOHV�DQG�GLPHQVLRQV�

7DEOH��
5HOLDELOLW\�IRU�YDULDEOHV�DQG�GLPHQVLRQV

,QVWUXPHQWV &URQEDFK¶V�DOSKD 1R�RI�LWHPV

6HUYLFH�%UDQG�$WWDFKPHQW ����� �

6HOI�EUDQG�FRQQHFWLRQ ����� �

%UDQG�SURPLQHQFH ����� �

&XVWRPHU�&LWL]HQVKLS�%HKDYLRU ����� ��

5HFRPPHQGLQJ�WR�RWKHUV ����� �

+HOSLQJ�FXVWRPHUV ����� �

3URYLGLQJ�IHHGEDFN ����� �

3HUFHLYHG�9DOXH ����� ��

+HGRQLF ����� �

8WLOLWDULDQ ����� �

��� 8QLYDULDWH�DQDO\VLV

8QLYDULDWH�DQDO\VLV�LV�DSSURSULDWH�IRU�DQ\�VLQJOH�YDULDEOH�WR�H[SORUH�LQGLYLGXDO�TXDOLWLHV�RI�LWV�
GDWD��,W�ZDV�FDUULHG�RXW�IRU�HYDOXDWLQJ�WKH�DWWULEXWHV�RI�GLPHQVLRQV�DQG�YDULDEOHV�LQGLYLGXDOO\�
EDVHG�RQ�WKH�UHVSRQVH�LQ�WKH�TXHVWLRQQDLUH��7DEOH���VKRZV�WKH�UHVXOWV�RI�GHVFULSWLYH�DQDO\VLV�
RI�WKH�VWXG\�

7DEOH��
'HVFULSWLYH�VWDWLVWLFV�IRU�YDULDEOHV�DQG�GLPHQVLRQV

'LPHQVLRQ��9DULDEOH� 0HDQ 6WDQGDUG�'HYLDWLRQ

%UDQG�6HOI�&RQQHFWLRQ ���� �����

%UDQG�3URPLQHQFH ���� �����

6HUYLFH�%UDQG�$WWDFKPHQW� ����� ������

5HFRPPHQGLQJ WR�RWKHUV ���� �����

+HOSLQJ�&XVWRPHUV ���� �����

3URYLGLQJ�)HHGEDFN ���� �����

&XVWRPHU�&LWL]HQVKLS�%HKDYLRUV ���� �����

+HGRQLF ���� �����

8WLOLWDULDQ ���� �����

3HUFHLYHG�9DOXH ���� �����
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��� 3HDUVRQ¶V�FRUUHODWLRQ�DQDO\VLV

7DEOH��
3HDUVRQ¶V�FRUUHODWLRQ�DQDO\VLV�IRU�YDULDEOHV

6%$ &&% 39

6%$ 3HDUVRQ�&RUUHODWLRQ �

6LJ���� WDLOHG�

&&% 3HDUVRQ�&RUUHODWLRQ ����� �

6LJ���� WDLOHG� �����

39 3HDUVRQ�&RUUHODWLRQ ����� ����� �

6LJ���� WDLOHG� ����� �����


�&RUUHODWLRQ�LV�VLJQLILFDQW DW�WKH������OHYHO����WDLOHG��

7DEOH���VKRZV�IROORZLQJ�UHODWLRQVKLS�EHWZHHQ�YDULDEOHV�

&RUUHODWLRQ�DQDO\VLV�ZDV�XVHG�WR�DFKLHYH�WKLV�REMHFWLYH��5HVHDUFKHU�LGHQWLILHG�WKHUH�LV�VWURQJ�
SRVLWLYH�UHODWLRQVKLS��U  ������� S � ������EHWZHHQ�6%$�DQG�&&%��VWURQJ�SRVLWLYH�UHODWLRQVKLS�
�U  ������� S � ������EHWZHHQ�6%$�DQG�39��DQG�VWURQJ�SRVLWLYH�UHODWLRQVKLS��U  ������� S �
������EHWZHHQ�39�DQG�&&%�

7DEOH��
6XPPDU\�WDEOH�IRU�3HDUVRQ¶V�FRUUHODWLRQ�DQDO\VLV

9DULDEOHV 5HODWLRQVKLS

6%$�DQG�&&% 6WURQJ�SRVLWLYH�UHODWLRQVKLS

6%$�DQG�39 6WURQJ�SRVLWLYH�UHODWLRQVKLS

39�DQG�&&% 6WURQJ�SRVLWLYH�UHODWLRQVKLS

��� 6LPSOH�UHJUHVVLRQ�DQDO\VLV

7DEOH��
6XPPDU\�RI�UHJUHVVLRQ�PRGHOV

'HWDLO 0RGHO�� 0RGHO�� 0RGHO�� 0RGHO��

5 �����D �����D �����D �����D

5�6TXDUH ����� ����� ����� �����

$GMXVWHG�5�6TXDUH ����� ����� ����� �����

$129$�± 6LJ �����E �����E �����E �����E

&RQVWDQW ����� ����� ����� �����

ȕ�FRHIILFLHQW

6%$ ����� ����� �����

39 ����� �����

7R�LGHQWLI\�WKH�PHGLDWLQJ�UROH�RI�39�IRXU�PRGHOV�ZHUH�WDNHQ�LQWR�FRQVLGHUDWLRQ�
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7KH� FRHIILFLHQW� RI� GHWHUPLQDWLRQ� �5��PHDVXUHV� WKH� SURSRUWLRQ� RI� WKH� WRWDO� YDULDQFH� RI� WKH�
GHSHQGHQW�YDULDEOH�DERXW�LWV�PHDQ�WKDW�LV�H[SODLQHG�E\�WKH�LQGHSHQGHQW�RU�SUHGLFWRU�YDULDEOHV�

+���6%$�LV�VLJQLILFDQWO\�LPSDFW�RQ�&&%�

0RGHO� ���ZKLFK� LV� LQ� WKH� FROXPQ���� VXPPDUL]HG� WKH� LPSDFW� RI�6%$�RQ�&&%��&RUUHODWLRQ�
FRHIILFLHQW� RI� WKH�PRGHO� �� LV� ������� WKHUH� LV� KLJK�SRVLWLYH� UHODWLRQVKLS��5� VTXDUH� LV� �������
$GMXVWHG�5�VTXDUH�LV��������7KHUHIRUH��LW�FDQ�EH�FRQFOXGHG�WKDW����� SHUFHQW RI�YDULDELOLW\�LQ�
&&%�RI� WHOHFRPPXQLFDWLRQ� LQGXVWU\� LQ�6UL�/DQND�DUH�DFFRXQWHG�E\�6%$��$V�SHU�$129$�
7DEOH�UHVXOW��S�YDOXH���������ZDV�VLPLODU�FRPSDUHG�WR�FKRVHQ�$OSKD�OHYHO���������7KHUHIRUH��
6%$�H[SODLQ�WKH�YDULDWLRQ�RI�&&%��&RHIILFLHQW�UHVXOW�VKRZV�WKDW�HYHU\�XQLW�RI�LQFUHDVLQJ�LQ�
6%$��WKHUH�LV�DQ�LQFUHDVH�RI�&&%�LQ�������XQLWV�LQGLYLGXDOO\�

+���6%$�LV�VLJQLILFDQWO\�LPSDFW�RQ�39�

0RGHO� ��� ZKLFK� LV� LQ� WKH� FROXPQ� ��� VXPPDUL]HG� WKH� LPSDFW� RI� 6%$� RQ� 39�� &RUUHODWLRQ�
FRHIILFLHQW� RI� WKH�PRGHO� �� LV� ������� WKHUH� LV� KLJK�SRVLWLYH� UHODWLRQVKLS��5� VTXDUH� LV� �������
$GMXVWHG�5�VTXDUH�LV��������7KHUHIRUH��LW�FDQ�EH�FRQFOXGHG�WKDW����� SHUFHQW RI�YDULDELOLW\�LQ�
39�RI�WHOHFRPPXQLFDWLRQ�LQGXVWU\�LQ�6UL�/DQND�DUH�DFFRXQWHG�E\�6%$��$V�SHU�$129$�7DEOH�
UHVXOW��S�YDOXH���������ZDV�VLPLODU�FRPSDUHG�WR�FKRVHQ�$OSKD�OHYHO���������6%$�H[SODLQ�WKH�
YDULDWLRQ�RI�39��&RHIILFLHQW� UHVXOW� VKRZV� WKDW�HYHU\�XQLW�RI� LQFUHDVLQJ� LQ�6%$�� WKHUH� LV�DQ�
LQFUHDVH�RI�39�LQ�������XQLWV�LQGLYLGXDOO\�

+���39�LV�VLJQLILFDQWO\�LPSDFW�RQ�&&%�

0RGHO� ��� ZKLFK� LV� LQ� WKH� FROXPQ� ��� VXPPDUL]HG� WKH� LPSDFW� RI� 39� RQ� &&%�� &RUUHODWLRQ�
FRHIILFLHQW� RI� WKH�PRGHO� �� LV� ������� WKHUH� LV� KLJK�SRVLWLYH� UHODWLRQVKLS��5� VTXDUH� LV� �������
$GMXVWHG�5�VTXDUH�LV��������7KHUHIRUH��LW�FDQ�EH�FRQFOXGHG�WKDW��� SHUFHQW RI�YDULDELOLW\�LQ�
&&%�RI�WHOHFRPPXQLFDWLRQ�LQGXVWU\�LQ�6UL�/DQND�DUH�DFFRXQWHG�E\�39��$V�SHU�$129$�7DEOH�
UHVXOW��S�YDOXH���������ZDV�VLPLODU�FRPSDUHG�WR�FKRVHQ�$OSKD�OHYHO���������6R��39�H[SODLQ�WKH�
YDULDWLRQ�RI�&&%��&RHIILFLHQW� UHVXOW�VKRZV� WKDW�HYHU\�XQLW�RI� LQFUHDVLQJ� LQ�39�� WKHUH� LV�DQ�
LQFUHDVH�RI�&&%�LQ�������XQLWV�LQGLYLGXDOO\�

+���6LJQLILFDQWO\��39�PHGLDWHV�WKH�LPSDFW�RQ�6%$�DQG�&&%�

0RGHO����ZKLFK�LV�LQ�WKH�FROXPQ����VXPPDUL]HG�WKH�LPSDFW�RI�ERWK�6%$�DQG�39�RQ�&&%��
&RUUHODWLRQ�FRHIILFLHQW�RI�WKH�PRGHO���LV��������WKHUH�LV�KLJK�SRVLWLYH UHODWLRQVKLS��5�VTXDUH�LV�
�������$GMXVWHG�5�VTXDUH�LV��������7KHUHIRUH��LW�FDQ�EH�FRQFOXGHG�WKDW��� SHUFHQW RI�YDULDELOLW\�
LQ�&&%�RI�WHOHFRPPXQLFDWLRQ�LQGXVWU\�LQ�6UL�/DQND�DUH�DFFRXQWHG�E\�6%$�DQG�39��$V�SHU�
$129$�7DEOH�UHVXOW��S�YDOXH���������ZDV�VLPLODU�FRPSDUHG�WR�FKRVHQ�$OSKD�OHYHO���������
7KHUHIRUH��6%$�DQG�39�MRLQWO\�H[SODLQ�WKH�YDULDWLRQ�RI�&&%��&RHIILFLHQW�UHVXOW�VKRZV�WKDW�
HYHU\�XQLW�RI�LQFUHDVLQJ�LQ�6%$��WKHUH�LV�DQ�LQFUHDVH�RI�&&%�LQ�������XQLWV�MRLQWO\��$W� WKH�
VDPH�WLPH��HYHU\�XQLW�RI�LQFUHDVLQJ�LQ�39��WKHUH�LV�DQ�LQFUHDVLQJ�RI�&&%�LQ�������XQLWV�MRLQWO\�

7KHUHIRUH��DFFRUGLQJ�WR�WKH�DERYH�GHULYHG�UHVXOW��LW�FDQ�EH�FRQFOXGHG�WKDW�39�SOD\LQJ�D�SDUWLDO�
PHGLDWLQJ�UROH�LQ�WKH�FRQQHFWLRQ�LQ�EHWZHHQ�6%$�DQG�&&%�RI�WHOHFRPPXQLFDWLRQ�LQGXVWU\�LQ�
6UL�/DQND�
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��� 6REHO�7HVW�&DOFXODWLQJ�WKH�LQGLUHFW�HIIHFW

7KHUH�DUH�SRWHQWLDO�SUREOHPV�ZLWK�WKLV�DSSURDFK��KRZHYHU��RQH�SUREOHP�LV�WKDW�LW�GRHV�QRW�HYHU�
UHDOO\�WHVW� WKH�VLJQLILFDQFH�RI� WKH�LQGLUHFW�SDWKZD\�WKDW�;�DIIHFWV�<�WKURXJK�WKH�FRPSRXQG�
SDWKZD\�RI�DQG�E��$�VHFRQG�SUREOHP�LV�WKDW�WKH�%DUURQ�DQG�.HQQ\�DSSURDFK�WHQGV�WR�PLVV�
VRPH� WUXH� PHGLDWLRQ� HIIHFWV�� $Q� DOWHUQDWLYH�� DQG� SUHIHUDEOH� DSSURDFK�� LV� WR� FDOFXODWH� WKH�
LQGLUHFW�HIIHFW�DQG� WHVW� LW� IRU� VLJQLILFDQFH��7KH�UHJUHVVLRQ�FRHIILFLHQW� IRU� WKH� LQGLUHFW�HIIHFW�
UHSUHVHQWV�WKH�FKDQJH�LQ�<�IRU�HYHU\�XQLW�FKDQJH�LQ�;�WKDW�LV�PHGLDWHG�E\�0��7KHUHIRUH��6REHO�
WHVW�LV�XVHG�WR�LOOXVWUDWH�WKH�LQGLUHFW�HIIHFW�EHWZHHQ�WKH�YDULDEOHV�

ܾܵܽ ൌ ඥሺܾܵǤ ܽሻଶ ൅ ሺܾܵǤ ܾሻଶ

:KHUH��

6E  �6WDQGDUG�HUURU�RI�SDWK�E�

6D  �6WDQGDUG�HUURU�RI�SDWK�D�

E  �FRHIILFLHQW�RI�SDWK�E�

D  �FRHIILFLHQW�RI�SDWK�D

,QGLUHFW�HIIHFW�  �D�î�E�

 �������î�������

 ������

6REHO¶V�6(  ��ඥሺ࢈ࡿǤ ሻ૛ࢇ ൅ ሺ࢈ࡿǤ ሻ૛࢈

 �������

=�YDOXH  �,QGLUHFW�HIIHFW���6REHO¶V�6(�

 �������������

 ������

%DVHG�RQ�WKH�FDOFXODWLRQV�WKH�=�YDOXH�LV�QRW�FRPLQJ�XQGHU�WKH�=�WDEOH�UDQJH�DQG�LW�LPSOLHV�WKDW�
WKH�3�YDOXH�LV�H[WUHPHO\�ORZHU�WKDQ������VLJQLILFDQW�OHYHO��+HQFH��WKH�ILQGLQJV�LOOXVWUDWH�WKDW�
WKH�PHGLDWRU� HIIHFW� FDQ� LQIOXHQFH� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� LQGHSHQGHQW� DQG� GHSHQGHQW�
YDULDEOH��

3RUWLRQ�RI�LQGHSHQGHQW�YDULDEOH�RQ�GHSHQGHQW�YDULDEOH�GXH�WR�PHGLDWRU� ��F�Fƍ��F

 ��������������������

 ������

 ����� �

%DVHG�RQ� WKH�DERYH�6REHO�FDOFXODWLRQ�� LW� LOOXVWUDWHV� WKH�SRUWLRQ�RI�6%$�RQ�&&%�GXH� WR� WKH�
PHGLDWLQJ�HIIHFW�RI�39� LW� LV����� SHUFHQW DW� WKH������VLJQLILFDQW� OHYHO��7KXV� WKDW� WKLV� VWXG\�
DFFHSWHG�WKH�IRUPXODWHG�K\SRWKHVLV��

+�� 39�PHGLDWLQJ�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�6%$�DQG�&&%
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��

�� 'LVFXVVLRQ

7KLV�VWXG\�PDLQO\�IRFXVHG�RQ�H[DPLQLQJ�WKH�LPSDFW�RI�6%$�RQ�&&%�LQ�WHOHFRPPXQLFDWLRQ�
VXEVFULEHUV�ZLWK�WKH�PHGLDWLQJ�HIIHFW�RI�39��5HVXOWV�VKRZ�D�PHGLDWLQJ�SRVLWLYH�LPSDFW�RI�6%$�
RQ� &&%� �ȕ  ������� S � ������ VXFK� WKDW� WKH� 39� SOD\LQJ� D� SDUWLDO� PHGLDWLQJ� UROH� LQ� WKH�
FRQQHFWLRQ�LQ�EHWZHHQ�6%$�DQG�&&%�

7KH�OLWHUDWXUH�UHODWHG�WR 6%$�DQG�39�LQ�WHOHFRPPXQLFDWLRQ�LQGXVWU\�LV�UDUH��+RZHYHU��VLPLODU�
UHVXOWV�ZHUH�IRXQG�LQ�GLIIHUHQW�VHUYLFH�FRQWH[WV��)RU�DQ�LQVWDQFH��&KHQJ�HW�DO����������IRXQG�D�
SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�6%$�DQG�39�LQ�����KRWHO�FXVWRPHUV�LQ�7DLZDQ��)XUWKHU�� WKLV�
VWXG\� VXJJHVWV� WKDW� EUDQG� PDQDJHUV� VKRXOG� FRQFHQWUDWH� RQ� RYHUDOO� FRQVXPHU� VDWLVIDFWLRQ�
UHWHQWLRQ�V\VWHPV��ZKLFK�VKRXOG�DFWLYHO\�WUDFN�WKH�39�RI�WKH�EUDQG�VHUYLFH�E\�FRQVXPHUV��,Q�
����KRWHO�FXVWRPHUV�LQ�7DLZDQ��&KHQJ�HW�DO����������IRXQG�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�39�
DQG�&&%��,Q�DGGLWLRQ��WKHVH�ILQGLQJV�VKRZ�WKDW�VHUYLFH�ILUPV�VKRXOG�FRQFHQWUDWH�RQ�GHYHORSLQJ�
DQG�VXVWDLQLQJ�LQWHUSHUVRQDO�FRQQHFWLRQV�EHWZHHQ�FRQVXPHUV�DQG�WKHLU�EUDQGV�

2XU�VWXG\�IRXQG�WKDW�WKH�39�VLJQLILFDQWO\�PHGLDWHG�WKH�LPSDFW�RI�6%$�RQ�&&%�VXFK�WKDW�WKH�
LPSDFW�EHFRPHV�SDUWLDOO\��6LPLODUO\��SRVLWLYH�HIIHFW�RI�39�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�6%$�
DQG�&&%�ZDV�IRXQG�LQ�VHUYLFHV��&KHQJ�HW�DO����������+RZHYHU��WKH�ILQGLQJV�VXJJHVW�WKDW�EUDQG�
DWWDFKPHQW�LV�QRW�SRVLWLYHO\�OLQNHG�WR�WKH�EHKDYLRU�RI WKH�FRQVXPHU��3UHYLRXV�VWXGLHV�VXJJHVWHG�
D�PRGHO�WR�H[SORUH�WKH�PHGLDWLQJ�UROH�RI�SHUFHLYHG�FRQVXPHU�LPSRUWDQFH�LQ�WKH�VHUYLFH�FRQWH[W�
�.LP��-LQ�6XQ��	�.LP���������7KH�ILQGLQJV�RI�WKLV�VWXG\�VXJJHVW�WKDW�WKH�SHUFHLYHG�LPSRUWDQFH�
PHGLDWHV�LQ�SDUWLDOO\�WKH�LQWHUDFWLRQ�EHWZHHQ�EUDQG�DWWDFKPHQW�DQG�WKH�DFWLRQV�RI�FRQVXPHU�
FLWL]HQVKLS��&XVWRPHU�FLWL]HQVKLS�FRQGXFW�LV�DOVR�QRW�EDVHG�RQ�D�FRPSDQ\
V�EOLQGO\�IRUPHG�
GHGLFDWLRQ�� EXW� LV� EDVHG� RQ� ZKHWKHU� WKH� FRPSDQ\
V� RIIHULQJ� PHHWV� WKH� DUELWUDU\� FXVWRPHU�
PHWULFV�RI� UHZDUGV� DQG� H[SHQVHV� WKDW� DUH� YLHZHG�DV� D� FXVWRPHU�SHUFHLYHG� DWWULEXWH��7KHVH�
ILQGLQJV�LQGLFDWHG�WKDW�D�FOHDU�EUDQG�DWWDFKPHQW�WR�VHUYLFH�RI�LWV�RZQ�ZRXOG�QRW�LQIOXHQFH�WKH�
DFWLRQV� RI� FRQVXPHUV�� &XVWRPHU� XQGHUVWDQGLQJ� RI� VRFLDO� H[FKDQJH� UHODWLRQVKLS� VKRXOG� EH�
WDNHQ�FDUH�RI�E\�WKH�PDQDJHUV�

�� &RQFOXVLRQ

7KLV�VWXG\�IRFXVHG�RQ�³LQYHVWLJDWH�LPSDFW�RI�6%$�RQ�&&%�DQG�WR�FODULI\�WKH�UROH�RI�39´��7KH�
VWXG\�IRXQG�WKH�PHGLDWLRQ�LQIOXHQFH�RI�39�WR�WKH�UHODWLRQVKLS�EHWZHHQ�6%$�DQG�&&%�IURP�
FHOOXODU� PRELOH� WHOHSKRQH� VXEVFULEHUV� ZLWKLQ� VHOHFWHG� FHOOXODU� WHOHSKRQH� RSHUDWRUV� LQ�
WHOHFRPPXQLFDWLRQ� LQGXVWU\�� $FFRUGLQJ� WR� WKH� VWXG\�� ���� SHUFHQW RI� YDULDWLRQ� LQ�&&%� RI�
VHOHFWHG�&HOOXODU�WHOHSKRQH�RSHUDWRUV�LQ�WHOHFRPPXQLFDWLRQ�LQGXVWU\�DUH�DFFRXQWHG�E\�6%$�
DQG� ���� SHUFHQW RI YDULDELOLW\� LQ� &&%� RI� VHOHFWHG� FHOOXODU� WHOHSKRQH� RSHUDWRUV� LQ�
WHOHFRPPXQLFDWLRQ�LQGXVWU\�DUH�FRPELQDWLRQ�RI�6%$�DQG�39������ SHUFHQW RI�YDULDELOLW\�LQ�
&&%�RI�VHOHFWHG�FHOOXODU�WHOHSKRQH�RSHUDWRUV�LQ�WHOHFRPPXQLFDWLRQ�LQGXVWU\�DUH�H[SODLQ�E\�
39�LQGLYLGXDOO\�ZLWKRXW�FRQVLGHULQJ�6%$������ SHUFHQW 9DULDELOLW\�LQ�39�RI�VHOHFWHG�FHOOXODU�
WHOHSKRQH�RSHUDWRUV�LQ�WHOHFRPPXQLFDWLRQ�LQGXVWU\�DUH�DFFRXQWHG�E\�6%$��)LQDOO\��LW�FRXOG�EH�
FRQFOXGHG�WKDW�39�LV�SOD\LQJ�D�SDUWLDO�PHGLDWLQJ�UROH�LQ�WKH�FRQQHFWLRQ�LQ�EHWZHHQ�6%$�DQG�
&&%�RI�VHOHFWHG�FHOOXODU�WHOHSKRQH�RSHUDWRUV�LQ�WHOHFRPPXQLFDWLRQ�LQGXVWU\�6UL�/DQND�
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��� 5HFRPPHQGDWLRQV

%DVHG�RQ�WKH�ILQGLQJV�DQG�GLVFXVVLRQV�RQ�WKH�LPSDFW�RI�6%$�RQ�&&%�DQG�PHGLDWLQJ�HIIHFW�RI�
39�ZLWKLQ�VHOHFWHG�FHOOXODU�WHOHSKRQH�RSHUDWRUV�LQ�WKH�WHOHFRPPXQLFDWLRQ�LQGXVWU\�6UL�/DQND�
WKH� UHVHDUFKHU� UHFRPPHQGV� WKH� VHUYLFH�PDQDJHUV�SUDFWLFDEOH� LQVLJKWV� LQWR�KRZ� WR�SURPRWH�
FXVWRPHU�FLWL]HQVKLS�EHKDYLRUV��6HUYLFH�ILUPV�VKRXOG�IRFXV�RQ�FRQVWUXFWLQJ�DQG�PDLQWDLQLQJ�
HIIHFWLYH� UHODWLRQVKLSV� EHWZHHQ� FRQVXPHU� DQG� FHOOXODU� WHOHSKRQH� RSHUDWRUV¶� EUDQGV�� )RU�
FRQVXPHUV�D�VWURQJ�VHQVH�RI�EHORQJLQJ�WR�WKH�VHUYLFH�EUDQG�WKURXJK�H[FOXVLYH�PHPEHU�FOXE�
IXQFWLRQV��FRQILGHQW�VHUYLFH�H[SHULHQFH�GXULQJ�WKHLU�XVDJH�WLPH�RI�WHOHFRPPXQLFDWLRQ�VHUYLFH��
DQG�VKDULQJ�RI�EUDQG�UHODWHG�LQIRUPDWLRQ�KLVWRU\�ZLWK�WKHLU�FXVWRPHUV��

&XVWRPHUV�KDYH�D�FRQVLGHUDEOH�HIIHFW�RQ�VXFFHVVIXO�VHUYLFH�EUDQGV��7KHUHIRUH��WKHLU�YROXQWDU\�
EHKDYLRUV� WRZDUG�D� VHUYLFH�EUDQG�FDQ�EH�YDOXHG�DVVHWV� WR� WKH�FHOOXODU� WHOHSKRQH�RSHUDWRUV¶�
EUDQGV�DQG�FRPSDQ\��6HUYLFH�EUDQG�PDQDJHUV�VKRXOG�EXLOG�SRVLWLYH�FRQQHFWLRQV�ZLWK� WKHLU�
FXVWRPHUV¶� VHOI�FRQFHSWV� WR� LQGRUVH� FXVWRPHU� FLWL]HQVKLS� EHKDYLRUV�� &HOOXODU� WHOHSKRQH�
RSHUDWRUV�0DQDJHUV�PLJKW�FRQVLGHU�DSSURDFKHV�WR�LQVSLUH�VHUYLFH�EUDQG�DWWDFKPHQW�WKURXJK�
SULYDWH�RQOLQH�FRPPXQLWLHV�EDVHG�RQ�WKH�FXVWRPHU¶V�UHZDUG�VWDWXV��6XFK�SURJUDPV�QRW�RQO\�
IRVWHU� FXVWRPHU� FRQQHFWLRQV� EXW� DUH� DOVR� DQ� HIIHFWLYH� DYHQXH� IRU� GHPRQVWUDWLQJ� FXVWRPHU�
FLWL]HQVKLS�EHKDYLRUV�DPRQJ�H[FOXVLYH�PHPEHUV��)RU�H[DPSOH�WDNLQJ�WKH�WLPH�WR�KHOS�RWKHU�
FXVWRPHUV��KHOSLQJ�RWKHUV�ILQG�LQIRUPDWLRQ�DQG�DGYLVLQJ�RWKHU�FXVWRPHUV�RQ�FRUUHFW�XVH��

7KLV� VWXG\� VKRZV� WKDW� VHUYLFH EUDQG� DWWDFKPHQW� DORQH� GRHV� OHDG� WR� FXVWRPHU� FLWL]HQVKLS�
EHKDYLRUV��7KH�PHGLDWLQJ�HIIHFW�RI�SHUFHLYHG�YDOXH�RQ�VHUYLFH�EUDQG�DWWDFKPHQW¶V�LQIOXHQFH�
RQ�FXVWRPHU�FLWL]HQVKLS�EHKDYLRUV�UHFRPPHQGV�WKDW�LPSURYLQJ�FRQVXPHU�EUDQG�DWWDFKPHQW�LV�
LQVXIILFLHQW� IRU� HQKDQFLQJ� FXVWRPHU� FLWL]HQVKLS� EHKDYLRU�� 6WUDWHJLF� PDQDJHPHQW� RI� YDOXH�
SHUFHSWLRQV�VKRXOG�DFFRPSDQ\�LW��0RUHRYHU��&HOOXODU�WHOHSKRQH�RSHUDWRUV�0DQDJHUV�VKRXOG�
FRQVLGHU�WKH�HIIHFW�RQ�VHUYLFH�EUDQG�DWWDFKPHQW�RQ�SHUFHLYHG�YDOXH�ZKHQ�WKH�DLP�LV�WR�SURPRWH�
FXVWRPHU� FLWL]HQVKLS� EHKDYLRU�� 7KHUHIRUH�� VHUYLFH� EUDQG� PDQDJHUV� VKRXOG� SODFH� VXSHULRU�
HPSKDVLV�RQ�WRWDO�FXVWRPHU�YDOXH�PDQDJHPHQW�SURJUDPV�DQG�FRQVWDQWO\�PRQLWRU�FXVWRPHUV¶�
SHUFHLYHG�YDOXH�RI�WKH�VHUYLFH�EUDQG��&HOOXODU�WHOHSKRQH�RSHUDWRUV�0DQDJHUV�ZKR�DUH�DZDUH�
RI�FXVWRPHU�VHUYLFH�UHJDUGLQJ�WKH�TXDOLW\�RI�D�SDFNDJH�LQFOXGLQJ�XWLOLWDULDQ�DQG�KHGRQLF�YDOXH�
VKRXOG�EH�DEOH�WR�LQWHQVLI\�FXVWRPHU�DWWDFKPHQW��

%\�FRQWLQXLQJ�WR�VWUHQJWKHQ�WDQJLEOH�DQG�LQWDQJLEOH�VHUYLFH�TXDOLW\�DQG�H[SHULHQFH�TXDOLW\��
FHOOXODU� WHOHSKRQH�RSHUDWRUV�0DQDJHUV�FDQ� LQWURGXFH� WKH�VHUYLFH�HQYLURQPHQW�SHUFHLYHG�E\�
FXVWRPHUV�WR�KDYH�WKH�KLJKHVW�YDOXH��&HOOXODU�WHOHSKRQH�RSHUDWRUV¶�EUDQG�PDQDJHUV�PXVW�FUHDWH�
SRVLWLYH� FXVWRPHU� SHUFHSWLRQV� RI� WKH� VHUYLFH� FRQVXPSWLRQ� H[SHULHQFH�� 7KHVH� DSSURDFKHV�
VWUHQJWKHQ�FXVWRPHUV¶�SHUFHLYHG�YDOXH�RI�WKH�SDFNDJH��WKHUHE\�LQFUHDVLQJ�FXVWRPHU�FLWL]HQVKLS�
EHKDYLRUV�

��� /LPLWDWLRQ�DQG�IXWXUH�GLUHFWLRQ

,Q� WKLV� UHVHDUFK�VWXG\��FDQ�EH� LGHQWLILHG� IHZ� OLPLWDWLRQV��7KHUHIRUH�� LW�PXVW�EH� WDNHQ�VRPH�
DFWLRQ�WR�UHGXFH�WKH�HIIHFW�RI� WKRVH�OLPLWDWLRQ�IDFHG�WR�PDNH�VXUH�WKH�UHVHDUFK�FDQ�EH�GRQH�
PRUH�DFFXUDWHO\�

7KLV� VWXG\� IDFHG� D� QXPEHU� RI� FKDOOHQJHV� DV� LW� RQO\� IRFXVHG� RQ� FHOOXODU�PRELOH� WHOHSKRQH�
VXEVFULEHUV�ZLWKLQ� VHOHFWHG� FHOOXODU� WHOHSKRQH� RSHUDWRUV� LQ� WHOHFRPPXQLFDWLRQ� LQGXVWU\� 6UL�
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/DQND��$V� WKH�TXHVWLRQQDLUHV� VKRXOG� LVVXH� IRU� WKH�FHOOXODU�PRELOH� WHOHSKRQH�VXEVFULEHUV� LQ�
VHOHFWHG�FHOOXODU�WHOHSKRQH�RSHUDWRUV��'LIILFXOW�WR�ILQG�ZKROH�FHOOXODU�WHOHSKRQH�RSHUDWRUV�IURP�
VHOHFWHG� FHOOXODU� WHOHSKRQH� RSHUDWRUV� DQG� DOVR� FDQQRW� EH� JHQHUDOL]HG� WR� DOO� SRSXODWLRQV��
%HFDXVH� WKH� UHVHDUFKHU� LQYHVWLJDWHG� VHOHFWHG� FHOOXODU� WHOHSKRQH� RSHUDWRUV� LQ�
WHOHFRPPXQLFDWLRQ� LQGXVWU\�6UL�/DQND��6DPSOH� VL]H�DQG�VDPSOLQJ�PHWKRG�VKRZHG�DQRWKHU�
OLPLWDWLRQ�RI�WKLV�VWXG\��7KH�SUHVHQW�VWXG\�VDPSOH�VL]H�ZDV�OLPLWHG�WR ����VHOHFWHG�FHOOXODU�
PRELOH�WHOHSKRQH�VXEVFULEHUV��$QRWKHU�OLPLWDWLRQ�RI�WKH�VWXG\�VKRZHG�WKDW�SUHVHQW�VWXG\�ZDV�
OLPLWHG� WR� VHUYLFH� EUDQG� DWWDFKPHQW� YDULDEOH� DQG� LWV� GLPHQVLRQV�� SHUFHLYHG� YDOXH� DQG� LWV�
GLPHQVLRQV�DQG�FXVWRPHU�FLWL]HQVKLS�EHKDYLRU�DQG�LWV GLPHQVLRQV�

7KH�FXUUHQW�VWXG\�DLPHG�WR�H[DPLQH�WKH�JDS�LPSDFW�RI�VHUYLFH�EUDQG�DWWDFKPHQW�RQ�FXVWRPHU�
FLWL]HQVKLS�EHKDYLRU�DQG�PHGLDWLQJ�HIIHFW�RI�SHUFHLYHG�YDOXH�IURP�FHOOXODU�PRELOH�WHOHSKRQH�
VXEVFULEHUV�ZLWKLQ�VHOHFWHG�FHOOXODU�WHOHSKRQH�RSHUDWRUV�LQ�WHOHFRPPXQLFDWLRQ�LQGXVWU\��

)LUVW�GLUHFWLRQ�LV�WKLV�UHVHDUFK�LQFOXGLQJ�RQO\�SHUFHLYHG�YDOXH��VHUYLFH�EUDQG�DWWDFKPHQW��DQG�
FXVWRPHU�FLWL]HQVKLS�RQO\��7KHUHIRUH��IXWXUH�UHVHDUFKHUV�FDQ�FRQGXFW�UHVHDUFK�E\�DGGLQJ�QHZ�
YDULDEOHV�VXFK�DV�FXVWRPHU�WUXVW�DQG�FXVWRPHU�FRPPLWPHQW��7KLV�VWXG\�RQO\�FRYHUHG�VHOHFWHG�
FHOOXODU� WHOHSKRQH� RSHUDWRUV� LQ� WHOHFRPPXQLFDWLRQ� LQGXVWU\�� )XWXUH� VWXGLHV� FDQ� FRQGXFW�
FRPSDULVRQV�LQ�GLIIHUHQW�LQGXVWULHV�DQG�PRUH�LQ�GHSWK�GLVFXVVLRQV�RQ�WKH�LPSDFW�RI�VHUYLFH�
EUDQG�DWWDFKPHQW�RQ�FXVWRPHU FLWL]HQVKLS�EHKDYLRU��5HVHDUFK�FDQ�H[SORUH�RWKHU�VHJPHQWV�RI�
WKH� VHUYLFH� LQGXVWU\�� VXFK� DV� )L[HG� $FFHVV� 7HOHSKRQH� VHUYLFH�� ,QWHUQDWLRQDO�
7HOHFRPPXQLFDWLRQ� 2SHUDWRUV�� 'LUHFW�WR�+RPH� 6DWHOOLWH� %URDGFDVWLQJ� 6HUYLFH�� &DEOH� 79�
'LVWULEXWLRQ�1HWZRUN��7KH� IRXUWK� GLUHFWLRQ� LV� WKDW� WKLV� VWXG\�RQO\� WDNHQ� D�PLQRU�SHULRG� WR�
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