
��WK $87(;�:RUOG�7H[WLOH�&RQIHUHQFH���-XQH�������������
,VWDQEXO��7XUNH\

,'�QR
����

7KH�*HQHUDWLRQ�<¶V�VXVWDLQDELOLW\�SHUFHSWLRQV�DQG�
FRQVXPSWLRQ�KDELWV�LQ�WKH�IRRWZHDU�LQGXVWU\�LQ�

3RUWXJDO
%HUQDUGHV��-�3����0DUTXHV��$����)HUUHLUD�)����1RJXHLUD�0�� DQG�/XFD�$��

��8QLYHUVLW\�RI�0LQKR��6FKRRO�RI�(QJLQHHULQJ���&�7��'SW� RI�7H[WLOH�(QJLQHHULQJ��$]XUpP��*XLPDUmHV��3RUWXJDO
��,3$0��,3$0 /DE��3RUWR��3RUWXJDO
��)DFXOW\�RI�7H[WLOHV��/HDWKHU�DQG�,QGXVWULDO�0DQDJHPHQW��*KHRUJKH�$VDFKL�7HFKQLFDO�8QLYHUVLW\ RI�,DVL��5RPDQLD

&RUUHVSRQGLQJ�DXWKRU��MRDRSHGURBEHUQDUGHV��#KRWPDLO�FRP

$EVWUDFW� 7KLV SDSHU LQWHQGV WR VWXG\ WKH DWWLWXGH WKDW 0LOOHQQLDO FRQVXPHUV �RU *HQHUDWLRQ <� KDYH WRZDUGV VXVWDLQDELOLW\ DQG
VXVWDLQDEOH SXUFKDVLQJ KDELWV DQG ZKDW WKH\ DFWXDOO\ GR LQ WHUPV RI WKHLU µJUHHQ¶ SXUFKDVLQJ EHKDYLRXU UHJDUGLQJ IRRWZHDU� ,Q
RUGHU WR XQGHUVWDQG WKLV� VRPH LQWHUQDO DQG H[WHUQDO LQIOXHQFLQJ IDFWRUV ZHUH REWDLQHG IURP WKH OLWHUDWXUH UHYLHZ ZKLFK FDQ
SRVLWLYHO\ RU QHJDWLYHO\ LQIOXHQFH WKH µJUHHQ¶ SXUFKDVLQJ EHKDYLRXU RI WKH 0LOOHQQLDO FRQVXPHUV� $QG WKH\ DUH� &RQVXPSWLRQ�
KDELWV��(FRQRPLF�DYDLODELOLW\��3HUVRQDO�EHQHILWV�DQG�&RQVXPHU�FRQVFLRXVQHVV��$OO�WKHVH�IDFWRUV�ZHUH DQDO\]HG LQ WKH IRUP RI D
TXHVWLRQQDLUH� DSSOLHG WR 0LOOHQQLDOV UHDFKLQJ ��� DQVZHUV IURP DOO RYHU WKH FRXQWU\� ,Q VXP� ZLWK WKLV SDSHU LV SRVVLEOH WR
XQGHUVWDQG WKDW WKH DWWLWXGH WKLV JHQHUDWLRQ KDV WRZDUGV VXVWDLQDELOLW\ LV YHU\ SRVLWLYH EXW LV LW QRW UHIOHFWHG LQ WKHLU SXUFKDVLQJ
EHKDYLRXU LQ WHUPV RI VXVWDLQDEOH IRRWZHDU�

.H\ZRUGV � )RRWZHDU��µ*UHHQ¶ 3XUFKDVH��0LOOHQQLDO�*HQHUDWLRQ� 6XVWDLQDELOLW\��

,� ,1752'8&7,21�

7KH� IDVKLRQ� LQGXVWU\� LV� HYROYLQJ� DW� D� IDVW� SDFH� PDQQHU�
ZKHUH RQ� RQH� KDQG� FRQVXPHUV� DUH� EHFRPLQJ� FRQVFLRXV� RI�
WKH� LPSDFW� RI� WKHLU� SXUFKDVLQJ� EHKDYLRXU DQG� ZLOOLQJ� WR�
VXSSRUW� D� PRUH� VXVWDLQDEOH� IDVKLRQ� LQGXVWU\� EXW� RQ� WKH�
RWKHU� KDQG� DUH� FRPSO\LQJ� ZLWK� XQVXVWDLQDEOH� EXVLQHVV�
PRGHOV >�@�� (QFRXUDJHG� E\� ORZ� SULFHV� DQG� LQIOXHQFHG� E\�
PDUNHWLQJ�FDPSDLJQV�DQG�WUHQG�FKDQJHV��FRQVXPHUV�WHQG�WR�
VSHHG� WKHLU� IDVKLRQ� FRQVXPSWLRQ >�@�� ([SHUWV� EODPH� IDVW�
IDVKLRQ� IRU� WKH� H[SDQVLRQ� RI� RXU� ZDUGUREHV� >�@�� )DVW�
SURGXFWLRQ� DQG� IDVW� FRQVXPSWLRQ� OHDG� WR� WKH� GHFUHDVH� RI�
UHVRXUFHV� DQG� LQFUHDVH� RI� ZDVWH�� WKXV� VWUHVVLQJ� WKH� HDUWK¶V�
FDSDFLW\�WR�UHJHQHUDWH�DW�D�QDWXUDO�SDFH��
&RQVXPSWLRQ� RI� IRRWZHDU� LQ� 3RUWXJDO� LQFUHDVHG� LQ� �����

WR ���PLOOLRQ�SDLUV��WKH�KLJKHVW�ILJXUH�LQ�WKH�ODVW�VL[�\HDUV��,Q�
�����3RUWXJDO�SURGXFHG����PLOOLRQ�SDLUV�RI�IRRWZHDU�DQG�LV�
DQ� LQGXVWU\� WKDW� QRZ� DFFRXQWV� IRU� �����RI� YDOXH� DGGHG� LQ�
PDQXIDFWXULQJ� LQGXVWU\ >�@� $3,&&$36� ODXQFKHG�
)227XUH��D�VWUDWHJLF�SODQ�RI�PHDVXUHV�ZLWK�WKH�REMHFWLYH�WR�
SODFH� WKH� 3RUWXJXHVH� )RRWZHDU� LQGXVWU\� RQ� WRS� RI� ZRUOG�
FRPSHWLWLYHQHVV��2QH�RI�WKH�JRDOV�LV�LQQRYDWLRQ�WKURXJK�WKH�

SURPRWLRQ�RI�VXVWDLQDEOH�DQG�UHVSRQVLEOH�GHYHORSPHQW��DQG�
FRPPXQLFDWLQJ� DQG� LQWHUQDWLRQDOL]LQJ�� UHFXUULQJ� WR� GLJLWDO�
PDUNHWLQJ� VWUDWHJLHV�� FRPPXQLFDWLRQ� SODQV� DQG� FDPSDLJQV�
>�@�� $OWKRXJK� VXVWDLQDELOLW\� LV� RQH� JRDO� IRU� WKH� IRRWZHDU�
LQGXVWU\�� WKHUH� LV� VWLOO� D� ORW� WR� OHDUQ� DERXW� WKLV� FOXVWHU� LQ�
WHUPV� RI� VXVWDLQDEOH� SURGXFWLRQ� DQG� FRPPXQLFDWLRQ�� ,I�
IRRWZHDU�FRPSDQLHV�SHUFHLYH�WKH�FRPSHWLWLYH�DGYDQWDJHV�RI�
EHLQJ� µJUHHQ¶ DQG� XQGHUVWDQG� KRZ� FRQVXPHUV� SHUFHLYH�
VXVWDLQDELOLW\�� WKHQ� WKH\�ZLOO� EH� DEOH� WR� LQFRUSRUDWH� GHVLJQ�
SULQFLSOHV�DQG�PDNH�VXVWDLQDELOLW\�DQ�HVVHQWLDO�SDUW�RI�WKHLU�
VWUDWHJLHV�>�@�

&RQVXPHUV� DUH� DQ� LPSRUWDQW� SDUW� RI� WKH� IDVKLRQ� V\VWHP�
DQG� FDQ� FUHDWH� D� YDOXDEOH� LQIOXHQFH� LQ� WKH� SXUVXLW� RI�
VXVWDLQDELOLW\� LQ� WKH� IDVKLRQ� LQGXVWU\�� 7KHUH� DUH� VHYHUDO�
DVSHFWV� WR�FRQVLGHU�ZKHQ�DQDO\]LQJ� IDVKLRQ�FRQVXPHUV�DQG�
VXVWDLQDELOLW\��WKH�FRQVXPHU�NQRZOHGJH�DERXW�VXVWDLQDELOLW\��
FRQVXPHU� EHKDYLRXU� DQG� FRQVXPSWLRQ� KDELWV� DQG� IHHOLQJV�
DVVRFLDWHG� ZLWK� VXVWDLQDEOH� FRQVXPSWLRQ�� ,Q� IDFW�� WKH�
DWWLWXGH�DQG�WKH�EHKDYLRXU�RI�FRQVXPHUV�DUH�LQ�OLQH�ZLWK�WKH�
UDSLG�SURGXFWLRQ�>�@�
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$� 6XVWDLQDEOH�'HYHORSPHQW

%DVHG� RQ� WKH� GHVLUH� RI� SUHVHUYLQJ� WKH� HQYLURQPHQW�
ZLWKRXW� VDFULILFLQJ� HFRQRPLF� JURZWK� DQG� VRFLDO�
GHYHORSPHQW�� HPHUJHV� WKH� FRQFHSW� RI� VXVWDLQDEOH�
GHYHORSPHQW� 7KLV� FRQFHSW� KDV� HYROYHG� WR� D� VXVWDLQDELOLW\�
SHUVSHFWLYH� WKDW� EULQJV� WRJHWKHU� WKUHH� YLWDO� DVSHFWV�� WKH�
HQYLURQPHQWDO�� HFRQRPLF� DQG� VRFLDO SLOODUV�� 1RZDGD\V�
GHVLJQ�VKRXOG�LQFRUSRUDWH�WKH�SULQFLSOHV�RI�VXVWDLQDELOLW\�LQ�
RUGHU�WR�ZRUN�ZLWK�WKH�QDWXUDO�ZRUOG�DQG�QRW�LPSRYHULVK�WKH�
UHPDLQLQJ�UHVRXUFHV�RQ�WKH�SODQHW >�@��
$� VXVWDLQDEOH� GHVLJQ� KDV� VHYHUDO� QDPHV�� VXFK� DV� µ(FR�

'HVLJQ¶��µ*UHHQ¶��µ(FR�FRQVFLRXV¶��DQG�LWV�PHDQLQJ�GHSHQGV�
RQ� WKH� FRQWH[W�� WKH� VLWXDWLRQ� DQG� WKH� VRFLDO�� FXOWXUDO��
ILQDQFLDO�� DQG� RI� FRXUVH�� HQYLURQPHQWDO� LPSDFWV� >�@�� $�
VXVWDLQDEOH�GHVLJQ�DLPV�WR�FUHDWH�YDOXH�E\�ILQGLQJ�WKH�WULSOH�
ERWWRP� OLQH�� HFRQRPLF�� HQYLURQPHQWDO� DQG� VRFLDO� EHQHILWV
>�@� 6XVWDLQDELOLW\�LV�GHILQHG�DV�WKH�GHYHORSPHQW�WKDW�PHHWV�
WKH� QHHGV� RI� WKH� SUHVHQW� JHQHUDWLRQ�ZLWKRXW� FRPSURPLVLQJ�
WKH�DELOLW\�RI�IXWXUH�JHQHUDWLRQV�WR�PHHW�WKHLU�RZQ�QHHGV >�@�
$VVRFLDWHG�WR D VXVWDLQDEOH�GHYHORSPHQW�LV�WKH FRQFHSW�RI�

VXVWDLQDEOH� SURGXFW�� 7KLV� FRQFHSW� FDQ� EH� PLVOHDGLQJ�
EHFDXVH� WKH� LPSDFWV� WKDW� DQ\� SURGXFW� KDV� RQ� VRFLDO� DQG�
HFRORJLFDO�HQYLURQPHQW�GHSHQGV�QRW�RQO\�RI�LWV�SURGXFWLRQ��
EXW�DOVR�RI� LWV�XVH�E\�FRQVXPHUV >��@��3UHYLRXVO\� WKH�PDLQ�
JRDO�RI�GHVLJQ�ZDV�FHQWHUHG� LQ�PDVV�SURGXFWLRQ�F\FOHV�DQG�
HDFK� LQGLYLGXDO� SDUW� ZDV� LQGHSHQGHQW� RI� WKH� RWKHU�� WKXV�
DIIHFWLQJ� WKH� HQWLUH� HFRV\VWHP�� %XW� QRZ�� D VXVWDLQDEOH�
GHVLJQ� FRQVLGHUV� D KROLVWLF� SURFHVV�� LQWHUUHODWHG� DQG�
LQWHUGHSHQGHQW�� 6XVWDLQDELOLW\� IRFXVHV� RQ� HIILFLHQW� DQG�
HIIHFWLYH�VROXWLRQV�WKDW�DUH�EHVW�IRU�VRFLHW\��WKH�HQYLURQPHQW�
DQG�EXVLQHVVHV��$�VXFFHVVIXO�DQG�VXVWDLQDEOH�GHVLJQ�IROORZV�
DQG�FRPSOLHV�ZLWK�VWULFW�FULWHULD�DQG�FRQVLGHU�LQ�UHVSRQVH�WR�
FXVWRPHUV��XVHUV��SDUWLFLSDQWV��SHRSOH��PDUNHWLQJ��FRPSDQ\��
EUDQG�� FKDQQHO�� FXOWXUH� DQG� HQYLURQPHQW�� ,W� LV� FUHDWHG� IRU�
DQG� DERXW� FXVWRPHUV� DV� SHRSOH� DQG� QRW� MXVW� DV� FRQVXPHUV��
6R��WKH�GHVLJQ�KDV�D�KHDOWK\�UHVXOW�IRU�WKH�HFRV\VWHP�>��@�

%� 0LOOHQQLDOV��WKH�QHZ�FRQVXPHU

7KH�QHZ�FRQVXPHUV��RU�WKH�JHQHUDWLRQ�<��0LOOHQQLDOV��DUH�
GHILQHG�DV�D�JURXS�RI�SHRSOH�ERUQ�EHWZHHQ������DQG������
DQG� WKHLU� FRUH� YDOXHV� LQFOXGH� FRQILGHQFH�� OR\DOW\� WR� FLYLF�
GXW\�� VRFLDELOLW\�� PRUDOLW\�� LQWHOOLJHQFH� DQG� GLYHUVLW\�� 7KLV�
JHQHUDWLRQ� PDLQWDLQV� D� SRVLWLYH� DWWLWXGH� LQ� UHODWLRQ� WR�
VXVWDLQDELOLW\� LQ� JHQHUDO� DQG� DUH� YHU\� DZDUH� RI� WKH�
RSSRUWXQLWLHV� WKDW�FRPSDQLHV�KDYH� WR�KHOS� WKH�HQYLURQPHQW�
DQG� UHGXFH� WKH� HFRORJLFDO� IRRWSULQW�� $OVR�� WKLV� LV� D�
JHQHUDWLRQ�WKDW�WKLQNV�WKDW�LW�LV�WKH�FRPSDQLHV¶�GXW\�WR�LQYHVW�
LQ� D� EHWWHU�HQYLURQPHQW�DQG�VRFLHW\�E\�SURGXFLQJ�SURGXFWV�
LQ�D�VXVWDLQDEOH�ZD\��+RZHYHU��WKHUH�LV�D�FOHDU�FRQWUDGLFWLRQ�
EHWZHHQ� KRZ� 0LOOHQQLDOV� WKLQNV� DERXW� VXVWDLQDELOLW\� DQG�
ZKDW� WKH\� HIIHFWLYHO\� GR� ZKHQ� LW� FRPHV� WR� D� VXVWDLQDEOH�
FRQVXPSWLRQ >��@�
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7KH�UHVHDUFK�PHWKRG�XVHG�LQ�WKLV�SDSHU�ZDV TXDQWLWDWLYH��
WKURXJK� WKH� DQDO\VLV� RI� D� TXHVWLRQQDLUH� DQVZHUHG� E\� ����
0LOOHQQLDOV�IURP�HYHU\�GLVWULFW�LQ�3RUWXJDO�>��@� 7KH�UHVXOWV�
RI� WKH�TXHVWLRQQDLUHV�DOORZ�D�EHWWHU�XQGHUVWDQGLQJ�EHWZHHQ�
WKH� JDS� RI� ZKDW�0LOOHQQLDOV� WKLQN� DERXW� VXVWDLQDELOLW\� DQG�
KRZ� WKH\� SHUFHLYH� LW��ZLWK� WKHLU� DFWXDO� FRQVXPSWLRQ� KDELWV�
UHJDUGLQJ�IRRWZHDU��,Q�RUGHU�WR�GHVLJQ�D�VROLG�TXHVWLRQQDLUH��
IRXU LQIOXHQFLQJ� IDFWRUV� ZHUH� VHOHFWHG� IURP� WKH� OLWHUDWXUH�
DQG� ZLOO� EH� IXUWKHU� VXEMHFW� RI� DQDO\VLV�� ��� &RQVXPSWLRQ�
KDELWV�����(FRQRPLF�DYDLODELOLW\�����3HUVRQDO�EHQHILWV�DQG ���
&RQVXPHU� FRQVFLRXVQHVV�� 7KLV� SDSHU� ZLOO� DQDO\]H� HDFK� RI�
WKHVH LQIOXHQFLQJ�IDFWRUV�DOORZLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI�
WKH� *HQHUDWLRQ� <¶V� VXVWDLQDELOLW\� SHUFHSWLRQV� DQG�
FRQVXPSWLRQ�KDELWV�LQ�WKH�IRRWZHDU�LQGXVWU\�LQ�3RUWXJDO�

,9� 5(68/76

%HIRUH� DQDO\]LQJ� WKH� GLIIHUHQW� IDFWRUV�� LW� LV� LPSRUWDQW� WR�
XQGHUVWDQG� 0LOOHQQLDOV� RYHUDOO� DWWLWXGH� WRZDUGV�
VXVWDLQDELOLW\�� VR�� WR� WKH� TXHVWLRQ�� ³'R� \RX� VHDUFK� IRU�
LQIRUPDWLRQ�DERXW�VXVWDLQDEOH�SURGXFWV�DQG�VHUYLFHV"´������
VDLG� ³<HV´� DQG� ���� VDLG� ³1R´�� :KHQ� DVNHG� LI� WKH\� EX\�
µJUHHQ¶ SURGXFWV�� RQO\� ���� DQVZHUHG� SRVLWLYHO\�� ����
QHJDWLYHO\� DQG� ���� GLGQ¶W� NQRZ� LI� ZKDW� WKH\� EX\� LV�
VXVWDLQDEOH�RU�QRW� 7R WKH�VWDWHPHQW�³,¶P�DZDUH�WKDW�,�VKRXOG�
FRQVXPH� µJUHHQ¶� ´�� ���� 0LOOHQQLDOV� DQVZHUHG� SRVLWLYHO\��
������� IRU� ³$JUHH´� DQG� ���� IRU� ³6WURQJO\� DJUHH´���
KRZHYHU�ZKHQ� WKH\�ZHUH� DVNHG� ³)RU�PH� LW� LV� LPSRUWDQW� WR�
FRQVXPH� µJUHHQ¶� ´� WKHLU� UHVSRQVHV�� DOWKRXJK� SRVLWLYH��
ZHUHQ
W� DV� SRVLWLYH� DV� WKH� SUHYLRXV� VWDWHPHQW�� KDYLQJ� ����
DQVZHUV� IRU� WKH� ³$JUHH´� ������ DQG� ³6WURQJO\� DJUHH´� ������
2XW� RI� WKH� ����� ���� DQVZHUV� ZHUH� QHJDWLYH�� ZLWK� ���
0LOOHQQLDOV� DQVZHULQJ� ³'LVDJUHH´� DQG� ��� ³6WURQJO\�
GLVDJUHH´��$OVR��LW�LV�LQWHUHVWLQJ�WR�QRWH�WKDW��ZKHQ�DVNHG�³,�
EHOLHYH�WKDW�E\�EX\LQJ�µJUHHQ¶��,�FDQ�FRQWULEXWH�SRVLWLYHO\�WR�
WKH� HQYLURQPHQW´�� D� VPDVKLQJ� PDMRULW\� �������� DQVZHUHG�
³$JUHH´�������DQG�³6WURQJO\�DJUHH´����������

%HORZ� LV� WKH� DQDO\VLV� RI� WKH� IRXU LQIOXHQFLQJ� IDFWRUV�
UHJDUGLQJ�VXVWDLQDEOH�IRRWZHDU�SXUFKDVLQJ�KDELWV�

�� &RQVXPSWLRQ�KDELWV

+DELWV�DUH�EHKDYLRUDO�URXWLQHV�WKDW�DUH�UHSHDWHG�UHJXODUO\�
DQG�WHQG�WR�GHYHORS�VXEFRQVFLRXVO\��$�KDELW�LV�D�IL[HG�IRUP�
RI� WKLQNLQJ�� DFWLQJ RU� IHHOLQJ DQG� LV� GHWHUPLQHG� E\� WKH�
UHSHWLWLRQ� RI� D� SULRU� H[SHULHQFH��:KHQ� D� EHKDYLRU� LV� RIWHQ�
SHUIRUPHG�� FDQ� FRQGXFW� DQ� LPPHGLDWH� EHKDYLRU� XQGHU WKH�
FRQWURO�RI�D�XVXDO�SURFHVV�>��@��

5HJDUGLQJ� WKH� TXHVWLRQQDLUH�� WR� WKH� VWDWHPHQW� ³,� XVXDOO\�
EX\�IRRWZHDU�LQ�WKH�VDPH�SODFHV�VWRUHV�EUDQGV´�RQO\�������
DQVZHUHG�SRVLWLYHO\�������IRU�³6WURQJO\�$JUHH´�DQG�������
IRU�³$JUHH´�

7KLV� FRPHV� DV� DQ�RSSRUWXQLW\�EHFDXVH�0LOOHQQLDOV� GRQ¶W�
DOZD\V�EX\� DW� WKH� VDPH�VWRUHV�� VR�ZKHQ�RIIHUHG�D�GLIIHUHQW�
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SURGXFW� WKDW� WKH\� ILQG� YDOXH�� WKH\� FRXOG� HDVLO\� VZLWFK
EUDQGV�

�� (FRQRPLF�DYDLODELOLW\

7KH�DXWKRU�>��@�SHUFHLYHV D�UHODWLRQVKLS�EHWZHHQ�LQFRPH�
DQG� HFRORJLFDO� IRRWSULQW�� &RQVXPHUV� ZLWK� KLJKHU� LQFRPHV�
KDYH� D� QHJDWLYH� IRRWSULQW�� ZKLOH� FRQVXPHUV� ZLWK� ORZHU�
LQFRPH� KDYH� D� SRVLWLYH� IRRWSULQW�� 7KH� SULFH� RI� µJUHHQ¶�
SURGXFWV�GHSHQGLQJ�RQ�WKH�HFRQRPLF�DYDLODELOLW\�LV�WKH�PRVW�
FRPPRQ�EDUULHU�IRU FRQVXPHUV�QRW EX\LQJ µJUHHQ¶ SURGXFWV�
RU�VHUYLFHV >��@� +RZHYHU��WKH�DPRXQW�RI�H[SHQGDEOH�PRQH\�
DOVR VHHPV� WR�EH�D�SHUVRQDO� IDFWRU�VLQFH LW� LV� UHODWHG� WR� WKH�
ZLOOLQJQHVV� WR�SD\� D� FHUWDLQ�SULFH��6RPH�VWXGLHV�FODLP� WKDW�
WKH� LQFRPH� GRHV� QRW� DIIHFW� WKH� EHKDYLRU� RI� EX\LQJ� µJUHHQ¶
>�����@�� 7KH� DXWKRU� >��@� KRSHV WKDW� WKLV� SHUVRQDO� IDFWRU�
RYHUODSV� WKH� FRQWH[WXDO� IDFWRU� RI� HFRQRPLF� DYDLODELOLW\� LQ�
WKH�GHFLVLRQ�PDNLQJ�SURFHVV�
,Q�WKH�TXHVWLRQQDLUH�� WR�WKH�VWDWHPHQW�³,
P�ZLOOLQJ�WR�SD\�

PRUH�IRU�VKRHV�PDGH�ZLWK�VXVWDLQDEOH�PDWHULDOV´��RQO\������
DQVZHUHG� ³6WURQJO\�$JUHH´� DQG� ������ ³$JUHH´�� VXPPLQJ�
XS� WR�������RI�SRVLWLYH�UHVSRQVHV��7KHVH�UHVXOWV�JR�LQ�OLQH�
ZLWK� WKH� UHVXOWV� RI� WKLV� QH[W� VWDWHPHQW� ³(YHQ� WKRXJK� D�
IRRWZHDU� PRGHO� WKDW� ,� OLNH� LV� PDGH� ZLWK� VXVWDLQDEOH�
PDWHULDOV� LI WKH�SULFH�LV�KLJK�, GRQ
W�EX\´��ZLWK�RQO\�������
RI�0LOOHQQLDOV�ZLOOLQJ�WR�EX\�WKH�VXVWDLQDEOH�PRGHO��

�� 3HUVRQDO�%HQHILWV

3HUVRQDO� EHQHILWV�� SHUVRQDO� FRQFHUQ� RU� SHUVRQDO� LQWHUHVW��
DOO�UHIHU�WR�WKH�HIIRUWV�WKDW�D�SHUVRQ�KDV�WR�GR�WR�VDWLVI\�WKHLU�
QHHGV� DQG� GHVLUHV�� &RQVXPHUV� ZLOO� DVVHVV� ZKHWKHU� WKH�
H[SHFWHG�EHKDYLRXU� �IRU� H[DPSOH��ZKDW� WR�GR�� FRUUHVSRQGV�
ZLWK� WKHLU� RZQ� SHUVRQDO� FRQFHUQV� >��@�� 7KHUH� LV� WKH�
WHQGHQF\�WR�GHFLGH�LQ�IDYRU�RI�WKHLU�RZQ�LQWHUHVWV��ZKLFK�LV�
WKXV�UHODWHG�WR�WKH�IDFW�WKDW�FRQVXPHUV�RIWHQ�IDLO�WR�HVWLPDWH�
WKH� DFWXDO� LPSDFW� RI� EX\LQJ� µJUHHQ¶ LQ� WKHLU� OLYHV� >��@�� $�
FRQVXPHU� ZLOO� EX\� D� µJUHHQ¶ SURGXFW�� ZKHQ� LQ� DGGLWLRQ� WR�
WKH� HQYLURQPHQWDO� EHQHILW�� WKH\� UHDOL]H� VRPH� EHQHILW�
LQGLYLGXDO�GLUHFW�LQ�DFTXLULQJ�WKH�SURGXFW >��@��
7R� WKH� VWDWHPHQW� ³,
P� RQO\� ZLOOLQJ� WR� EX\� VXVWDLQDEOH�
IRRWZHDU� LI� ,
P� VXUH� WKDW� WKLV� DFWLRQ� ZLOO� KDYH� D� SRVLWLYH�
LPSDFW� RQ� WKH� HQYLURQPHQW´�� WKH� PDMRULW\� RI� 0LOOHQQLDOV�
������DQVZHUHG�³6WURQJO\�$JUHH´�������DQG�³$JUHH´��������
$QG�WR WKH�VWDWHPHQW�³,�ILQG�SHUVRQDO�EHQHILWV�LQ�FRQVXPLQJ�
JUHHQ´�� ³6WURQJO\� $JUHH´� DQG� ³$JUHH´� REWDLQHG� ���� DQG�
���� UHVSRQVHV�� UHVSHFWLYHO\�� 7KLV� ZD\�� ������ RI� DOO� WKH�
0LOOHQQLDOV�EHOLHYH� WKDW�FRQVXPLQJ�JUHHQ� LV�VRPHWKLQJ�WKDW�
ZLOO�DGG�YDOXH�WR�WKHLU�OLIH�DQG�WKDW�LV�EHQHILFLDO��

�� &RQVXPHU�&RQVFLRXVQHVV

7KLV� IDFWRU� LV� GHILQHG� DV� WKH� DPRXQW� RI� WLPH� WKDW� ZDV�
VSHQW� LQ� WKH� SURFHVVLQJ� RI� LQIRUPDWLRQ� DERXW� µJUHHQ¶ DQG�
VXVWDLQDEOH�SURGXFWV�>��@��,W�LV�LPSRUWDQW�WKDW�FRQVXPHUV�DUH�
DZDUH� RI� WKH� IDFW� WKDW� EX\LQJ� µJUHHQ¶ FDQ�EH� D� FULWHULRQ�RI�

SXUFKDVH DQG� VKRXOG� DOVR SD\ DWWHQWLRQ� WR� WKH�
FRPPXQLFDWLRQ�RI�RUJDQL]DWLRQV�DERXW�SURGXFWV�RI�WKLV�W\SH
>��@�

&RQVFLRXVQHVV� KROGV� D� NH\� UROH� LQ� WKH� DFTXLVLWLRQ� RI�
VXVWDLQDEOH�SURGXFWV�DQG�LV�D�ERQXV�ZKHQ�PDNLQJ�D�µJUHHQ¶
SXUFKDVH��:KHQ�FRQVXPHUV�DUH�QRW�DZDUH�RI�WKH�H[LVWHQFH�RI�
WKHVH� W\SHV� RI SURGXFWV�� WKH\� ZLOO� QHYHU� EH� DEOH� WR� IRUP�
VWURQJ� DWWLWXGHV� DQG� LQWHQWLRQV� UHJDUGLQJ WKH� SXUFKDVH� RI�
VXVWDLQDEOH� SURGXFWV�� 6R�� WKH� OHYHO� RI� FRQVFLRXVQHVV�
LQIOXHQFHV� WKH� UHODWLRQVKLS� EHWZHHQ� µJUHHQ¶ DWWLWXGHV� DQG�
SXUFKDVH�LQWHQWLRQV >��@�

7R� WKH VWDWHPHQW� ³)RRWZHDU� PDGH� ZLWK� VXVWDLQDEOH�
PDWHULDOV� LV� RI� KLJKHU� TXDOLW\´� RQO\� ������ DQVZHUHG�
SRVLWLYHO\�DQG� WR� WKH� VWDWHPHQW�³7KH�SULFH�RI� IRRWZHDU� LV�D�
JRRG�LQGLFDWRU�RI�LWV�TXDOLW\´�������DQVZHUHG�SRVLWLYHO\��VR�
WKHVH� WZR�VWDWHPHQWV�DUH� LQ� OLQH��:KHQ�DVNHG� LI�³7KH�H[WUD�
HIIRUW�WR�ILQG�VXVWDLQDEOH�IRRWZHDU�LV�QRW�ZRUWK�WKH�SHUVRQDO�
EHQHILWV´� ������ DQVZHUHG� SRVLWLYHO\� DQG� RQO\� ������ RI�
0LOOHQQLDOV� WKLQN� WKDW� WKH�SHUVRQDO�EHQHILW�RI�EHLQJ� µJUHHQ¶
RXWZHLJKV�WKH�H[WUD�SULFH�RI�VXVWDLQDEOH�IRRWZHDU��

/DVWO\� LW� LV� LPSRUWDQW� WR� XQGHUVWDQG� LI� 0LOOHQQLDOV� FDQ�
GHWHFW�VXVWDLQDEOH�IRRWZHDU�DW�VWRUHV��VR��WR�WKH�VWDWHPHQW�³,W�
LV� KDUG� IRU� PH� WR� GHWHFW� VXVWDLQDEOH� IRRWZHDU´�� ����
DQVZHUHG� SRVLWLYHO\� ������� IRU� ³6WURQJO\� $JUHH´� DQG�
������IRU�³$JUHH´���DQG�����DQVZHUHG�QHJDWLYHO\�������IRU�
³6WURQJO\� 'LVDJUHH´� DQG� ������ IRU� ³'LVDJUHH´��� 7KLV�
DQVZHU� LV� LQ� OLQH� ZLWK� WKH� LQIRUPDWLRQ� VWDWHG� LQ� WKH�
EHJLQQLQJ� RI� WKH� UHVXOWV�� ZKHQ� ���� RI� 0LOOHQQLDOV� GLGQ¶W�
NQRZ�LI�ZKDW�WKH\�EX\�LV�VXVWDLQDEOH�RU�QRW�

2QH� RI� WKH� JRDOV� RI� WKLV� VWXG\� LV� WR� DQDO\]H�0LOOHQQLDOV�
QRW�RQO\�IURP�3RUWXJDO��EXW�DOVR�IURP�GLIIHUHQW�FRXQWULHV LQ�
RUGHU� WR� GHYHORS� FRPSDULVRQ� VWXGLHV�� 7KH VDPH�
PHWKRGRORJ\�DGRSWHG�LQ�WKLV�SDSHU� �TXHVWLRQQDLUH��LV�JRLQJ�
WR� EH� DSSOLHG WR 0LOOHQQLDOV� DOO� DFURVV� 5RPDQLD� LQ� $SULO�
������7KLV�ZLOO�DOORZ�D�EHWWHU�XQGHUVWDQGLQJ�RI�0LOOHQQLDOV�
SHUFHSWLRQV�DQG�VXVWDLQDEOH�SXUFKDVLQJ�KDELWV��DQG�KRZ�FDQ�
WKH� FXOWXUDO� IDFWRU� LQIOXHQFH� WKHVH� GHFLVLRQV��$OVR�� D� IRFXV�
JURXS�ZLOO�EH�GRQH�LQ�5RPDQLD�LQ�RUGHU�WR�REWDLQ�TXDOLWDWLYH�
LQVLJKWV�WR�FRPSOHPHQW�WKH�TXDQWLWDWLYH�UHVXOWV�
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7KH�TXHVWLRQQDLUH�ZDV�DQVZHUHG�E\�0LOOHQQLDOV�DOO�DFURVV�
3RUWXJDO������EHLQJ�IHPDOH�DQG�����PDOH��,Q�IDFW������RI�
WKH�0LOOHQQLDOV� DVVXPH� WKDW� WKH\� DUH� WKH� PDLQ� UHVSRQVLEOH�
IRU� VXVWDLQDELOLW\� RQ� HDUWK�� EXW� QRW� DOO� KDYH� VXVWDLQDEOH�
FRQVXPSWLRQ� KDELWV�� 2QO\� ���� VD\� WKDW� WKH\� VHDUFK� IRU�
VXVWDLQDEOH�DOWHUQDWLYHV�IRU�SURGXFWV�DQG�VHUYLFHV��DQG�����
DFWXDOO\�EX\�µJUHHQ¶��

*RLQJ�EDFN�DV�DQ�H[DPSOH�WR�WKH�HFRQRPLF�DYDLODELOLW\�DV�
DQ�LQIOXHQFLQJ�IDFWRU��WKH�TXHVWLRQQDLUHV�VKRZHG WKDW�������
RI� WKH�0LOOHQQLDOV� DVVXPH� WKDW� WKH�SULFH� GRHVQ¶W� VWRS� WKHP�
IURP� EX\LQJ� µJUHHQ¶ EXW� ������ DJUHH� WKDW� WKH\� GRQ¶W� EX\�



EHFDXVH� WKH� SULFH� LV� WRR� KLJK� :KHQ� LW� FRPHV� WR� IRRWZHDU��
������ RI� 0LOOHQQLDOV� DVVXPH� WKDW� WKH\� DUH� ZLOOLQJ� WR� SD\�
PRUH� IRU� D� SDLU� RI� VKRHV�PDGH� ZLWK VXVWDLQDEOH�PDWHULDOV��
KRZHYHU��������FDQ¶W�UHFRJQL]H�D SDLU�RI�VXVWDLQDEOH�VKRHV�
DQG� ���� FDQ¶W� QDPH� D� IRRWZHDU� EUDQG WKDW� RIIHUV� D�
VXVWDLQDEOH�OLQH� 7KLV�IDFWRU�FRPHV�XS�DV�WKH�PDLQ�EDUULHU�WR�
EX\�µJUHHQ¶�EHFDXVH� WKHLU�ZLOOLQJQHVV� WR�SD\�D�KLJKHU�SULFH�
IRU� D� SDLU� RI� VXVWDLQDEOH� IRRWZHDU RXWZHLJKV� WKH� SHUVRQDO�
EHQHILWV RI�EHLQJ�µJUHHQ¶�
7KLV LV�D�JHQHUDWLRQ�WKDW� LV�DZDUH�RI�WKHLU�UROH�LQ�VRFLHW\�

DQG�DUH�ZLOOLQJ�WR�EX\�VXVWDLQDEOH�SURGXFWV�LI�WKH\�NQRZ�IRU�
VXUH�ZKDW�DUH� WKH� LPSDFWV LQ� WKH�HQYLURQPHQW FRPLQJ�IURP�
WKDW� SXUFKDVH�� +RZHYHU�� WKLV� DWWLWXGH� GRHV� QRW� WUDQVODWH� LQ�
DFWXDO� SXUFKDVHV�� 5HJDUGLQJ� IRRWZHDU�� 0LOOHQQLDOV� VWLOO�
DUHQ¶W� DZDUH RI� WKH� GLIIHUHQW� µJUHHQ¶ DOWHUQDWLYHV� LQ� WKH�
PDUNHW� DQG� RQO\� DVVRFLDWH� VXVWDLQDEOH� PDWHULDOV� WR� KLJK�
SULFH�DQG�QRW�KLJK�TXDOLW\�QRU�WUHQG\�GHVLJQV��7KLV�LV�GXH�WR�
WKHLU� ODFN� RI� LQIRUPDWLRQ� DQG� PRWLYDWLRQ� WR� VHDUFK� IRU�
µJUHHQ¶ SURGXFWV�DQG�VHUYLFHV��ZKHUH�RQO\�����FODLP�WR�GR
VR�
$IWHU� DQDO\]LQJ� DOO� WKH� IDFWRUV�� LW� LV� SRVVLEOH� WR� VHH� WKDW�

HYHQ� WKRXJK� 0LOOHQQLDOV� KDYH� D� YHU\� SRVLWLYH DWWLWXGH�
WRZDUGV� D� VXVWDLQDELOLW\�� WKLV� GRHV� QRW� WUDQVODWH LQ� µJUHHQ¶�
SXUFKDVHV��LQ�WKLV�FDVH� LQ�IRRWZHDU�
7KH� PDLQ� OLPLWDWLRQ� RI� WKLV� VWXG\� LV� WKDW� WKH� DQDO\]HG�

VDPSOH� LV �����3RUWXJXHVH�� WKHUHIRUH� LW� LV� QRW� SRVVLEOH� WR�
H[WUDSRODWH� WKHVH� UHVXOWV� WR� RWKHU� FRXQWULHV�� 7KLV� OLPLWDWLRQ�
ZLOO�EH�RYHUFRPH�E\�WKH�FRPSDUDWLYH�VWXG\�ZLWK�0LOOHQQLDOV�
DOO� DFURVV� 5RPDQLD�� 7KLV� VWXG\� ZLOO� WDNH� SODFH� DW� WKH
*KHRUJKH�$VDFKL�7HFKQLFDO�8QLYHUVLW\ RI�,DVL�
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³7KLV� ZRUN� LV� ILQDQFHG� E\� )('(5� IXQGV� WKURXJK� WKH�
&RPSHWLWLYLW\�)DFWRUV�2SHUDWLRQDO�3URJUDPPH�� &203(7(�
DQG� E\� QDWLRQDO� IXQGV� WKURXJK� )&7� ± )RXQGDWLRQ� IRU�
6FLHQFH� DQG� 7HFKQRORJ\� ZLWKLQ� WKH� VFRSH� RI� WKH� SURMHFW�
32&,���������)('(5�������´��
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>�@� 0RUJDQ�� /��� DQG� %LUWZLVWOH�� *��� ������ $Q� LQYHVWLJDWLRQ� RI� \RXQJ�
IDVKLRQ� FRQVXPHUV¶� GLVSRVDO� KDELWV�� ,QWHUQDWLRQDO� -RXUQDO� RI� &RQVXPHU�
6WXGLHV��9RO������S���������
>�@�%LUWZLVWOH��*��DQG�0RRUH��&��0���������)DVKLRQ�DGRSWLRQ�LQ�WKH�8.��D�
UHSOLFDWLRQ� VWXG\�� 3DSHU� SUHVHQWHG� DW� WKH�$Q]PDF�&RQIHUHQFH�� %ULVEDQH��
&$��
>�@� 'LUNVHQ�� .��� ������ )DVKLRQ� JXLGH� ,�� 6ORZ� )DVKLRQ� $YDLODEOH��
KWWS���IDLUFRPSDQLHV�FRP�QHZV�YLHZ�IDVKLRQ�JXLGH�L�VORZ�IDVKLRQ
>�@� $33,&$36�� ������ 5HWULHYHG� RQ� 0DUFK� ������ $YDLODEOH��
KWWSV���ZZZ�DSLFFDSV�SW�SXEOLFDWLRQV�SODQR�HVWUDWHJLFR�����KWPO��
>�@�0DUTXHV� $��� *UDoD� *�� DQG� )HUUHLUD� )������� /HDWKHU� ZDVWHV� LQ� WKH�
3RUWXJXHVH�IRRWZHDU�LQGXVWU\��QHZ�IUDPHZRUN�DFFRUGLQJ�GHVLJQ�SULQFLSOHV�
DQG� FLUFXODU� HFRQRP\�� 3URFHGLD� (QJLQHHULQJ� 9RO� ����� S� ���±�����
(OVHYLHU�
>�@� %HUQDUGHV�� -�� 3�� DQG� 1RJXHLUD�� 0������� �.*�� &UHDWLQJ� DQG�
GHYHORSLQJ� DQ� LQQRYDWLYH� FORWKLQJ� VHUYLFH�� ,23� &RQIHUHQFH� 6HULHV��
0DWHULDOV�6FLHQFH�DQG�(QJLQHHULQJ�������������������

>�@� %UXQGWODQG�� *�� +��� ������ 1RVVR� )XWXUR� &RPXP�� 5LR� GH� -DQHLUR��
(GLWRUD�GH�)XQGDomR�*HW~OLR�9DUJDV��
>�@�&KDUWHU��0��DQG�7LVFKQHU��8���������6XVWDLQDEOH�VROXWLRQV��GHYHORSLQJ�
SURGXFWV�DQG�VHUYLFHV�IRU�WKH�IXWXUH��6KHIILHOG��8�.���*UHHQOHDI�3XE��
>�@� %UXQGWODQG�� *�� +��� ������ 1RVVR� )XWXUR� &RPXP�� 5LR� GH� -DQHLUR��
(GLWRUD�GH�)XQGDomR�*HW~OLR�9DUJDV��
>��@� 6WHJDOO�� 1�������� 'HVLJQLQJ� IRU� 6XVWDLQDELOLW\�� $� 3KLORVRSK\� IRU�
(FRORJLFDOO\�,QWHQWLRQDO�'HVLJQ��'HVLJQ�LVVXHV������S�����
>��@� 6KHGURII�� 1�� DQG� /RYLQV�� /�� +��� ������'HVLJQ� LV� WKH� SUREOHP�� WKH�
IXWXUH�RI�GHVLJQ�PXVW�EH�VXVWDLQDEOH��%URRNO\Q��1�<���5RVHQIHOG�0HGLD��
>��@� 6FKZHLW]HU�� /�� DQG� /\RQV�� 6�� 7��� ������ 1HZ� JHQHUDWLRQ�� JUHDW�
H[SHFWDWLRQV�� $� ILHOG� VWXG\� RI� WKH� PLOOHQQLDO� JHQHUDWLRQ�� -RXUQDO� RI�
EXVLQHVV�DQG�SV\FKRORJ\����������S����������
>��@�6DXQGHUV��0���/HZLV��3��DQG�7KRUQKLOO�$���������5HVHDUFK�0HWKRGV�
IRU�%XVLQHVV�6WXGHQWV �/RQGRQ��)LQDQFLDO�7LPHV�3UHQWLFH�+DOO��
>��@� $M]HQ�� ,��� &]DVFK�� &�� DQG� )ORRG�� 0�� *��� ������ )URP� ,QWHQWLRQV� WR�
%HKDYLRU��,PSOHPHQWDWLRQ�,QWHQWLRQ��&RPPLWPHQW��DQG�&RQVFLHQWLRXVQHVV��
-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\���������S�����������
>��@�&VXWRUD��0���������2QH�PRUH�DZDUHQHVV�JDS"�7KH�EHKDYLRXU±LPSDFW�
JDS�SUREOHP��-RXUQDO�RI�FRQVXPHU�SROLF\��S��� ����
>��@�%UD\��-���-RKQV��1���DQG�.LOEXUQ��'���������$Q�H[SORUDWRU\�VWXG\�LQWR�
WKH� IDFWRUV� LPSHGLQJ� HWKLFDO� FRQVXPSWLRQ�� -RXUQDO� RI� %XVLQHVV� (WKLFV��
�������S����±����
>��@�7DQQHU��&���DQG�.DVW��6���������3URPRWLQJ�VXVWDLQDEOH�FRQVXPSWLRQ��
'HWHUPLQDQWV� RI� JUHHQ� SXUFKDVHV� E\� 6ZLVV� FRQVXPHUV�� 3V\FKRORJ\� 	�
0DUNHWLQJ�����S����±����
>��@ 5DKLP��5���:DKHHGD��-���DQG�7DMXGGLQ��.���������7KH�LPSRUWDQFH�RI�
FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�RQ�FRQVXPHU�EHKDYLRXU�LQ�0DOD\VLD��$VLDQ�
$FDGHP\�RI�0DQDJHPHQW�-RXUQDO���������S����±����
>��@ %KDWWDFKDU\D��&��%���DQG�6HQ��6���������'RLQJ�EHWWHU�DW�GRLQJ�JRRG��
:KHQ�� ZK\�� DQG� KRZ� FRQVXPHUV� UHVSRQG� WR� FRUSRUDWH� VRFLDO� LQLWLDWLYHV��
&DOLIRUQLD�0DQDJHPHQW�5HYLHZ���������S��±���
>��@�'DYLV��,���������+RZ��QRW��WR�PDUNHW�VRFLDOO\�UHVSRQVLEOH�SURGXFWV��$�
FULWLFDO� UHVHDUFK� HYDOXDWLRQ��-RXUQDO�RI�0DUNHWLQJ�&RPPXQLFDWLRQV��S���
����GRL�������������������������������
>��@ 5RNND��-���DQG�8XVLWDOR��-���������3UHIHUHQFH�IRU�JUHHQ�SDFNDJLQJ�LQ�
FRQVXPHU�SURGXFW�FKRLFHV�± GR�FRQVXPHUV�FDUH "��,QWHUQDWLRQDO�-RXUQDO�RI�
&RQVXPHU�6WXGLHV������S����±����
>��@�1RWWDJH��$���������7KH�JUHHQ�DJHQGD�JHWV�SHUVRQDO��0DUNHWLQJ��-XO\��
S���±���
>��@ %DNHU��:���+XWFKLQVRQ�� -��:���0RRUH��'���DQG�1HGXQJDGL��3��������
%UDQG� IDPLOLDULW\� DQG� DGYHUWLVLQJ�� (IIHFWV� RQ� WKH� HYRNHG� VHW� DQG� EUDQG�
SUHIHUHQFH��$GYDQFHV�LQ�&RQVXPHU�5HVHDUFK���������S����������
>��@ -RQHV��6���DQG�(GHQ��&��������25�LQ�WKH�FRPPXQLW\�� -RXUQDO RI� WKH�
2SHUDWLRQDO�5HVHDUFK�6RFLHW\��S����������
>��@�6LOYD��&��DQG�6RX]D��7��0���������'HVHQYROYLPHQWR�GH�6LVWHPD�SDUD�
'LPHQVLRQDPHQWR� GR� $TXHFHGRU� 6RODU� 3RSXODU� GH� ÈJXD� � 5HYLVWD�
6RGHEUDV���������-DQXDU\�


