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7KH�LQWHUQDWLRQDOLVDWLRQ�RI�JURFHU\�UHWDLOLQJ�DQG�FRQVXPHU
UHDFWLRQ�WR�IRUHLJQ�HQWUDQWV�¤�WKH�FDVH�RI�:DO�0DUW©V�HQWU\
LQWR�WKH�8.�

=XVDPPHQIDVVXQJ
:DO�0DUW�JHK|UW�]XU�VRJHQDQQWHQ�(OLWH�*UXSSH�GHU�WUDQVQDWLRQDOHQ�(LQ]HO�
KDQGHOVXQWHUQHKPHQ�� 'LHVH� KDEHQ� GLH� 0|JOLFKNHLW�� GLH� 6WUXNWXUHQ� GHU
0lUNWH��LQ�GLH�VLH�H[SDQGLHUHQ��]X�EHHLQIOXVVHQ��8QWHUVXFKXQJHQ�]XU�LQWHU�
QDWLRQDOHQ�+DQGHOVIRUVFKXQJ�KDEHQ�ELVODQJ�GLH�)UDJH�QDFK�GHP�(LQIOXVV
DXVOlQGLVFKHU� )LUPHQ� DXI� GDV�.RQVXPHQWHQYHUKDOWHQ� YHUQDFKOlVVLJW��'LH
YRUOLHJHQGH�6WXGLH�QLPPW�VLFK�GLHVHV�)UDJHQNRPSOH[HV�DQ��LQGHP�VLH�XQWHU�
VXFKW�� LQZLHZHLW�HV�:DO�0DUW�JHOLQJW�� LP�EULWLVFKHQ�0DUNW�HLQHQ�²PDUNHW
VSRLOHU� HIIHFW¨� ]X� HU]LHOHQ��'LHVHU� EHVFKUHLEW� GLH� )lKLJNHLW� HLQHV� (LQ]HO�
KDQGHOVXQWHUQHKPHQV�� GLH� .RQVXPHQWHQSUlIHUHQ]HQ� LP� *DVWODQG� ]XP
HLJHQHQ�9RUWHLO�]X�EHHLQIOXVVHQ��6HNXQGlUGDWHQ�XQG�V\VWHPDWLVFKH�=XIDOOV�
VWLFKSUREHQ�LQ�+DXVKDOWHQ�LP�(LQ]XJVEHUHLFK�]ZHLHU�QHXHU�:DO�0DUW�̈ VXSHU
FHQWUHV©�LQ�(QJODQG�XQG�6FKRWWODQG�ZHLVHQ�DXI�GHQ�(LQIOXVV�YRQ�1LHGULJ�
SUHLVHQ�DXI�.RQVXPHQWHQSUlIHUHQ]HQ�KLQ��,Q�GLHVHP�%HUHLFK�KDW�:DO�0DUW
LQ�*UR�EULWDQQLHQ�GLH�.RQNXUUHQ]��EHUKROW��'LH�(UJHEQLVVH�ODVVHQ�GDUDXI
VFKOLH�HQ��GDVV�HV�:DO�0DUW�LP�*HJHQVDW]�]X�DQGHUHQ�DXVOlQGLVFKHQ�'LV�
FRXQWHUQ� JHOXQJHQ� LVW�� GDV� 3UHLVEHZXVVWVHLQ� GHU�.RQVXPHQWHQ� ]X� EHHLQ�
IOXVVHQ�XQG�GLH�3UHLVEDQGEUHLWH�LP�EULWLVFKHQ�/HEHQVPLWWHOHLQ]HOKDQGHO�]X
YHUJU|�HUQ�

� ,QWURGXFWLRQ
&RPSDUHG� WR� RWKHU� LQGXVWULHV�� UHWDLOLQJ� FRQWLQXHV� WR� EH� D� SUHGRPLQDQWO\
GRPHVWLF�PDUNHW�DFWLYLW\��GHVSLWH�WKH�LQFUHDVLQJ�LQWHUQDWLRQDOLVDWLRQ�RI�NH\
SOD\HUV�� ,Q� WKH� JURFHU\� VHFWRU�� KRZHYHU��:5,*/(<� ������� DUJXHV� WKDW� DQ
¨HOLWH©� JURXS� RI� WUDQVQDWLRQDO� FRUSRUDWLRQV� QRZ� KDYH� GHYHORSHG� WKH
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��7KH�,*'�5HWDLO�,QGH[�WDNHV�LQWR�DFFRXQW�VHYHUDO�KDUG�DQG�VRIW�IDFWRUV��HDFK�ZLWK�D�VSHFLDO
SHUFHQWDJH�ZHLJKWLQJ��7XUQRYHU��������1XPEHU�RI�(XURSHDQ�FRXQWULHV�RI�RSHUDWLRQ�������
SHUFHQWDJH�RI�QRQ�GRPHVWLF�(XURSHDQ�VDOHV�������SUHVHQFH�LQ�NH\�(XURSHDQ�PDUNHWV������
KRPH�JURFHU\�PDUNHW�GRPLQDQFH�������FODULW\�RI�(XURSHDQ�VWUDWHJ\��������GHYHORSPHQW�RI
D�(XURSHDQ�FXOWXUH��������OHYHO�RI�(XURSHDQ�OHDUQLQJ�DQG�VKDULQJ�������

���

FDSDELOLW\�RI�GLVUXSWLQJ� WKH�VWUXFWXUH�RI�DQ\�VLJQLILFDQW� IRUHLJQ�PDUNHW� LQ
(XURSH�RU�HOVHZKHUH��7KLV�JURXS�RI�̈ ELJ�ER[©�JURFHU\�UHWDLOHUV�LV�PDGH�XS�RI
:DO�0DUW��&DUUHIRXU��$KROG��7HVFR��0HWUR�DQG�ZDUUDQW�VSHFLDO�DWWHQWLRQ�LQ
RXU�XQGHUVWDQGLQJ�RI�UHWDLO�LQWHUQDWLRQDOLVDWLRQ��5,���0XFK�RI�WKH�HDUO\�ZRUN
RQ�5,�IRFXVHG�XSRQ�WKH�LQWHUQDWLRQDOLVDWLRQ�RI�(XURSHDQ�JURFHU\�UHWDLOHUV�
HVSHFLDOO\�&DUUHIRXU��%857�������������������'838,6�DQG�35,0(�������
7KLV�FRPSDQ\�LQWHUQDWLRQDOLVHG�HDUO\�DQG�:5,*/(<��������KDV�FRPPHQWHG
RQ� KRZ� LWV� HDUO\� PRYHU� DGYDQWDJH� KDV� EHHQ� HURGHG� E\� WKH� DPELWLRXV
H[SDQVLRQ�SODQV�RI�LWV�PDMRU�FRPSHWLWRUV��8QWLO�WKH�����V�LW�ZDV�JHQHUDOO\
DFFHSWHG� WKDW� WKH� UHWDLO� IRRG� VHFWRU�ZDV�PRUH� ¨FXOWXUDOO\� JURXQGHG©� WKDQ
RWKHU� LQGXVWULDO� VHFWRUV� DQG� WKHUHIRUH� KDG� OHVV� SRWHQWLDO� IRU
LQWHUQDWLRQDOLVDWLRQ��7KLV�KDV�DOO�FKDQJHG�LQ�WKH�ODVW�GHFDGH�DV�FRPSDQLHV
VXFK� DV� 7HVFR� DQG�:DO�0DUW�� ZKLFK�ZHUH� SULPDULO\� GRPHVWLF� RSHUDWRUV�
EHJDQ�WR�LQYHVW�LQ�LQWHUQDWLRQDO�JURZWK�WR�FRPSHWH�ZLWK�PRUH�HVWDEOLVKHG
RSHUDWRUV�VXFK�DV�&DUUHIRXU��$KROG��0HWUR��$XFKDQ��&DVLQR��$OGL�DQG�5HZH�
,Q�(XURSH��&DUUHIRXU�DQG�0HWUR�KDYH�EHHQ�FODVVHG�E\�WKH�8.©V�,QVWLWXWH�IRU
*URFHU\�'LVWULEXWLRQ��,*'�����D��DV�OHDGLQJ�SDQ�(XURSHDQ�UHWDLOHUV��DQG
WKH�JURXS�RI�PDMRU�SOD\HUV�ZKLFK�DUH�QRW�\HW�SDQ�(XURSHDQ��FRPSULVH�WZHOYH
RUJDQLVDWLRQV�IURP�*HUPDQ\��)UDQFH��WKH�1HWKHUODQGV��WKH�8.�DQG�86$��VHH
)LJXUH�����

:KLOVW�ZHVWHUQ�(XURSH�QHDUV�VDWXUDWLRQ��&HQWUDO�DQG�(DVWHUQ�(XURSHDQ
�&((�� PDUNHWV� FRQWLQXH� WR� JURZ� DQG� PDQ\� RI� WKH� WRS� ��� SOD\HUV� DUH
UHSUHVHQWHG�LQ�RQH�RU�PRUH�RI�WKH�&((�FRXQWULHV��,*'�����D���:DO�0DUW�
WKH�FRPSDQ\�WKDW�ZDV�IHDUHG�WR�WUDQVIRUP�WKH�ZKROH�RI�WKH�(XURSHDQ�PDUNHW�
DQG�LV�UDQNHG�WZHOIWK�LQ�WKH�,*'�LQGH[��LV�RQO\�SUHVHQW�LQ�*HUPDQ\�DQG�WKH
8.��7KH�SODQV�WR�HQWHU�WKH�GHYHORSLQJ�PDUNHWV�RI�(DVWHUQ�(XURSH�KDYH�QRW
\HW�EHHQ�UHDOL]HG�

1HYHUWKHOHVV��WKH�DUULYDO�RI�WKH�ZRUOG©V�ODUJHVW�FRPSDQ\�LQ�(XURSH�KDV
DWWUDFWHG�ERWK�PHGLD��:+<6$//�������DQG�DFDGHPLFV©�DWWHQWLRQ��ZKR�WULHG
WR� DVVHVV� WKH� HIIHFWV� RQ� GRPHVWLF� UHWDLO� PDUNHW� VWUXFWXUHV�� HLWKHU� EHIRUH
�$512/'�DQG�)(51,(�������RU�DIWHU�PDUNHW�HQWU\��%857�DQG�63$5.6������
.1255� DQG� $51'7� ������� :KLOVW� WUDGLWLRQDO� WKHPHV� RI� WKH� UHWDLO
LQWHUQDWLRQDOLVDWLRQ� GHEDWHV� �VHH� EHORZ�� ZHUH� ODUJHO\� IROORZHG� LQ� WKHVH
DVVHVVPHQWV��WKH�UROH�RI�FRQVXPHU�DFFHSWDQFH�RI�D�IRUHLJQ�UHWDLO�SURSRVLWLRQ
RQ�WKH�VXFFHVV�RI�D�QHZ�HQWUDQW�ZDV�ODUJHO\�LJQRUHG�

7R�DGGUHVV�WKLV�JDS�LQ�WKH�UHWDLO�LQWHUQDWLRQDOLVDWLRQ�OLWHUDWXUH�LQ�JHQHUDO
DQG�ZLWK�UHJDUGV�WR�:DO�0DUW©V��LQWHUQDWLRQDO��H[SDQVLRQ��D�VHULHV�RI�OLQNHG
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5HWDLOHU (5,�5DQNLQJ����� 7XUQRYHU�5DQNLQJ
 (XURSHDQ�6WDWXV
��&DUUHIRXU � � OHDGLQJ�SDQ�

(XURSHDQ�UHWDLOHU��0HWUR � �
��/LGO�	�6FKZDU] � �

PDMRU�(XURSHDQ
UHWDLOHU�¤�QRW�\HW
SDQ�(XURSHDQ

��$XFKDQ � �
��7HVFR � �
��5HZH � �
��$OGL � �
��&DVLQR � ��
��,QWHUPDUFKH � �
��6SDU�,QWHUQDWLRQDO �� ��
��$KROG �� ��
��:DO�0DUW �� ��
��/HFOHUF �� ��
��7HQJHOPDQQ �� ��
)LJ�����,*'�(XURSHDQ�*URFHU\�5HWDLO�,QGH[��(5,������

�DFFRUGLQJ�WR�WKH�¨(XURSHDQ�*URFHU\�7XUQRYHU�/HDJXH©
6RXUFH��DGDSWHG�IURP�,*'������D

SURMHFWV�HQFRPSDVVLQJ�*HUPDQ\��&KLQD�DQG� WKH�8.�ZDV� VHW�XS� LQ������
3UHVHQWHG�KHUH� DUH� WKH� ILQGLQJV�RI� WKH�8.� VWXG\��ZKLFK� FRPSOHPHQW� WKH
DUWLFOH� E\�*(5+$5'� HW� DO�� LQ� WKLV� YROXPH�RQ� WKH�*HUPDQ� HOHPHQW� RI� WKH
UHVHDUFK�

� 5HWDLO�LQWHUQDWLRQDOLVDWLRQ�DQG�WKH�FRQVXPHU
$SDUW� IURP� FKDUWLQJ� WKH� DFWLYLWLHV� DQG�PDUNHW� VKDUHV� RI� UHWDLOHUV� WUDGLQJ
DFURVV�ERUGHUV��WKH�LQWHUQDWLRQDOLVDWLRQ�GHEDWH�LQ�WKH��PDLQO\�$QJOR�6D[RQ�
OLWHUDWXUH� KDV� FRYHUHG� WRSLFV� VXFK� DV� WKH�PRWLYHV� IRU� LQWHUQDWLRQDOLVDWLRQ
�$/(;$1'(5� ������ ������ :,//,$06� ������ ������ 0&*2/'5,&.� �����
3(//(*5,1,�������'$:621��������������GLUHFWLRQ�RI�JURZWK��%857������
52%,1621�DQG�&/$5.(�+,//�������'$9,(6�DQG�),11(<�������2©*5$'<
DQG�/$1(� ������(9$16� DQG�0$921'2� �������PHWKRGV� RI�PDUNHW� HQWU\
�0225(� HW� DO�� ������ 48,11� ������ '2+(57<� ������� WKH� DGDSWLRQ�VWDQ�
GDUGLVDWLRQ�RI�UHWDLO�RIIHU�DQG�FRUSRUDWH�FXOWXUH��6$/021�DQG�725'-0$1
������ '838,6� DQG� 35,0(� ������ 9,'$� DQG� )$,5+8567� ������ *2/'0$1
�������H[LW�GLYHVWPHQW�VWUDWHJLHV��$/(;$1'(5�DQG�48,11�������%857�HW�DO�
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������������63$5.6� DQG�-$&.621�������DQG� LQFUHDVLQJO\�RUJDQLVDWLRQDO
OHDUQLQJ� LQ� WKH� VWUDWHJLF� GHFLVLRQ� SURFHVV� �&/$5.(� DQG� 5,00(5� �����
3$/0(5�DQG�48,11�������

0XFK� RI� WKH� HDUO\� 5,� UHVHDUFK� GUHZ� KHDYLO\� XSRQ� WKH� LQWHUQDWLRQDO
EXVLQHVV�DQG�PDUNHWLQJ�OLWHUDWXUH��'811,1*©V��������HFOHFWLF�SDUDGLJP�KDV
EHHQ� UHFRJQLVHG� DV� D� WKHRUHWLFDO� IUDPHZRUN� IRU� XQGHUVWDQGLQJ� GLUHFW
LQYHVWPHQW� LQ� IRUHLJQ� PDUNHWV�� 7KH� 8SSVDOD� ,QWHUQDWLRQDOLVDWLRQ� 0RGHO
�-2+$16(1�DQG�:(,'(56+(,1�3$8/�������IRUPHG�WKH�EDVLV�RI�PXFK�RI�WKH
UHVHDUFK�RQ�SV\FKLF�GLVWDQFH�DQG�WKH�GLUHFWLRQ�RI�LQWHUQDWLRQDO�H[SDQVLRQ�
DQG�/(9,77©V��������JOREDOLVDWLRQ�RI�PDUNHWV�WKHVLV�VWLPXODWHG�GLVFXVVLRQ
RQ�WKH�FXVWRPLVDWLRQ�VWDQGDUGLVDWLRQ�GHEDWH��%\�WKH�ODWH�����V�HDUO\�����V�
WKH� ERG\� RI� OLWHUDWXUH� RQ� 5,� ZDV� EHFRPLQJ� VXIILFLHQWO\� H[WHQVLYH� WR
LQFRUSRUDWH� WKH� VWUDQGV� RI� WKH� JHQHUDO� PDQDJHPHQW� OLWHUDWXUH� LQWR� D
FRQFHSWXDO�IUDPHZRUN�RI�5,���7KXV�9,'$�DQG�)$,5+8567��������QRWHG�WKDW
WKH� GULYLQJ� IRUFH� EHKLQG� 5,� ZDV� QRW� RQO\� WKH� RZQHUVKLS� DGYDQWDJHV
LGHQWLILHG� E\� '811,1*� EXW� WKH� NQRZOHGJH�� H[SHULHQFH� DQG� DWWLWXGHV� RI
PDQDJHPHQW�WRZDUGV�VSHFLILF�PDUNHWV���6LPLODUO\�$/(;$1'(5�DQG�0<(56
������� GLVFXVVHG� KRZ� LQWHUQDO� IDFLOLWDWLQJ� FRPSHWHQFHV� DUH� XSJUDGHG� WR
DFFRPPRGDWH�WKH�OHVVRQV�OHDUQW�IURP�RSHUDWLRQV�LQ�QHZ�JHRJUDSKLFDO�DUHDV�
:KLOVW� WKH� HPHUJHQFH� DQG� IXWXUH� GRPLQDQFH� RI� WKH� HOLWH� RI� LQWHUQDWLRQDO
JURFHU\� UHWDLOHUV� KDV� OHG� WR� UHVHDUFK�RQ� WKH� FRUSRUDWH� EHKDYLRXU� RI� WKHVH
ILUPV��:5,*/(<�������������WKH�LPSRUWDQFH�RI�WKH�FRQVXPHU�¤�DOWKRXJK
DFNQRZOHGJHG� �6$03621� DQG� 7,*(57� ������ '838,6� DQG� 35,0(� �����
$512/'� DQG� /87+5$� ������ 6(,'(56� DQG� 7,*(57� ������ $512/'� �����
&2//$�������¤�KDV��ZLWK�D�IHZ�H[FHSWLRQV��'$9,(6�DQG�)/(00(5������
$512/'� HW� DO�� ������ +$1'(/0$1� DQG� $512/'� ������ UDUHO\� EHHQ
V\VWHPDWLFDOO\�VWXGLHG�

*HQHUDOO\�� FRQVXPHUV� DUH� GHDOW� ZLWK� VHSDUDWHO\� LQ� WKH� FRQVXPHU
EHKDYLRXU�PDUNHWLQJ�OLWHUDWXUHV��ODUJHO\�OLQNHG�WR�FRQVLGHUDWLRQV�RI�QDWLRQDO
FXOWXUHV� DQG� WKH� FRQYHUJHQFH� ¤� GLYHUJHQFH� GHEDWH� �VHH� /(9,77� �����
0&&5$&.(1�������$33$'85$,��������DSSO\LQJ�+2)67('(©V��������IRXU
GLPHQVLRQV�RI�QDWLRQDO�FXOWXUH� �H�J��8681,(5�������+2)67('(�������'(
022,-� ������ 675$8*+1� DQG� $/%(56�0,//(5� ������ '(� 022,-� DQG
+2)67('(�������

$�EUDQFK�RI�FRQVXPHU�EHKDYLRXU�OLWHUDWXUH�UDUHO\�XVHG�LQ��LQWHUQDWLRQDO�
UHWDLO� UHVHDUFK�� EXW� LQVWUXFWLYH� IRU� WKH� TXHVWLRQ� RQ� KRZ� IDU� VKRSSHU
SUHIHUHQFHV�VKDSH� WKH�GHVWLQ\�RI�D�QHZ�HQWUDQW�� UHIHUV� WR�VWRUH�SDWURQDJH�
+HUH��LQWHUQDWLRQDO��UHWDLOHU�VXFFHVV�LV�DVVHVVHG�DJDLQVW�WKH�VLPLODULW\�RI�VWRUH
FKRLFH�DWWULEXWHV�DFURVV�PDUNHWV��,Q�DGGLWLRQ��WKH�TXHVWLRQ�LV�UDLVHG�RQ�KRZ
IDU� D� QHZ� HQWUDQW� LV� DEOH� WR� DIIHFW� FRQVXPHU� SUHIHUHQFHV� DQG� WKXV� VKDSH
PDUNHWV�WKURXJK�IRUFLQJ�SDUWLFXODU�QRUPV�¤�VXFK�DV�ORZ�SULFHV�¤�WR�WKH�WRS�RI
VKRSSHU� HYDOXDWLRQV�� ,Q� WKH� ZDNH� RI� PRYHPHQW� LQ� FRQVXPHU� SUHIHUHQFH
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EHKDYLRXU��FRPSHWLWRUV�KDYH�WR�UHFRQVLGHU�WKHLU�RZQ�VWUDWHJLHV�DQG�WKXV�QHZ
HQWUDQWV��SDUWLFXODUO\�WKRVH�RI�WKH�HOLWH�JURXS�¤�LQFOXGLQJ�:DO�0DUW�¤�FDQ
GHVWDELOL]H�H[LVWLQJ�UHWDLO�VWUXFWXUHV�WKURXJK�WKH�¨PDUNHW�VSRLOHU�HIIHFW©�DQG
SRWHQWLDOO\�LPSURYH�WKHLU�RZQ�PDUNHW�SRVLWLRQ�

� 6WRUH�SDWURQDJH�DQG�WKH�¨PDUNHW�VSRLOHU�HIIHFW©
6WRUH�SDWURQDJH�EHKDYLRXU�UHVHDUFK�UHIHUV�WR�GLIIHUHQW�FRQVXPHU�FXOWXUHV�WKDW
RUJDQLVDWLRQV�PXVW�HLWKHU�DGKHUH�WR�RU�LQIOXHQFH��L�H��DGRSW�DQ�DGDSWDWLRQ�RU
VWDQGDUGLVDWLRQ� DSSURDFK� WR� 5,�� 7KHVH� FRQVXPHU� FXOWXUHV� ILQG� WKHLU
H[SUHVVLRQ�LQ�WKH�LPSRUWDQFH�DWWDFKHG�WR�VWRUH�DWWULEXWHV��9LHZV�URRWHG�LQ
WUDGLWLRQDO�PDUNHWLQJ� DQG� QHR�FODVVLFDO� WKHRU\� DVVXPH� WKDW� DWWULEXWHV� DUH
IL[HG� DQG� H[RJHQRXV� WR� WKH� PDUNHW� SODFH� �67,*/(5� DQG� %(&.(5� �����
1$59(5� DQG� 6/$7(5� ������ 6/$7(5� DQG� 1$59(5� ������ DQG� WKXV� QRW
LQIOXHQFHG�E\�QHZ�HQWUDQWV��7KLV�PHDQV�WKDW�VWRUH�FKRLFH�EHKDYLRXU�VKRXOG
EH� PHDVXUHG� DQG� UHVXOWV� XVHG� WR� GHYHORS� PDUNHWLQJ� SODQV�� ZKLFK� PHHW
FRQVXPHU�GHPDQG�WKDW�LV�URRWHG�LQ�LQGLYLGXDO�VKRSSHU�YDOXHV��VRFLDO�FODVV�
VWDJH�LQ�WKHLU�OLIH�F\FOH�DQG�OLIHVW\OH��$V�WKHVH�DUH�RXWVLGH�UHWDLOHUV©�VSKHUH�RI
LQIOXHQFH� �'$5'(1� ������� QHZ� HQWUDQWV� FDQ� JDLQ� FRPSHWLWLYH� DGYDQWDJH
SUHGRPLQDQWO\�E\�PHHWLQJ� WKHVH�SUHIHUHQFHV�EHWWHU� WKDQ�H[LVWLQJ�SOD\HUV�
7KLV� YLHZ� LV� HFKRHG� WR� VRPH� H[WHQW� LQ� &2//$©V� ������� DVVHVVPHQW� RI
FRQVXPHU� IDFWRUV� LQIOXHQFLQJ� QDWLRQDO� GHYHORSPHQWV� LQ� UHWDLO� VHFWRU
VWUXFWXUHV��)RU�WKH�LQWHUQDWLRQDO�FRUSRUDWLRQ�WKLV�ZRXOG�PHDQ�WR�IROORZ�HLWKHU
DQ�DGDSWDWLRQ� VWUDWHJ\�RU� WR� HQWHU�RQO\� WKRVH�PDUNHWV�ZKHUH� VWRUH� FKRLFH
DWWULEXWHV�DUH�WKH�VDPH�RU�DW�OHDVW�YHU\�VLPLODU��:KLOVW�FRPSDQLHV�OLNH�$KROG
FKRRVH�WKH�DGDSWDWLRQ�URXWH��FDWHJRU\�NLOOHUV�DQG�FRUSRUDWLRQV�VXFK�DV�:DO�
0DUW��ZRXOG�EH�ZLVH�WR�HQWHU�PDUNHWV�ZLWK�VLPLODU�SDWURQDJH�EHKDYLRXU�RQO\�
*LYHQ�:DO�0DUW©V�RSHUDWLRQ�LQ�WHQ�YHU\�GLYHUVH�PDUNHWV��WKLV�ZRXOG�PHDQ
WKDW�WKH�EXQGOH�RI�VWRUH�FKRLFH�DWWULEXWHV�HQWLFLQJ�FXVWRPHUV�LQWR�VWRUHV�LQ�WKH
86�DUH�WKH�VDPH�LQ�6RXWK�$PHULFD��(XURSH�DQG�$VLD�

$OWHUQDWLYHO\��&$53(17(5�DQG�1$.$0272���������.$5'(6�HW�DO��������
DQG�&$53(17(5�HW�DO���������SRUWUD\�VWRUH�DWWULEXWH�VDOLHQF\�DV�SDUW�RI�DQG
VXVFHSWLEOH� WR� PRYHPHQWV� LQ� WKH� HQYLURQPHQW�� ZKLFK� FDQ� EH� VSHFLILF� WR
VKRSSHU� W\SH�� WKH� VHFWRU� DQG� UHJLRQ� �� FRXQWU\� LQYROYHG�� $V� SDUW� RI� D
GLDOHFWLFDO� SURFHVV�� PDUNHWLQJ� VWUDWHJLHV� FDQ� WKXV� LPSDFW� RQ� FRQVXPHU
SUHIHUHQFHV��&RPSDQLHV�GHILQHG�DV�̈ PDUNHW�SLRQHHUV©�LQIOXHQFH�DQG�GHYHORS
FRQVXPHU�WDVWHV�RQ�HQWU\�LQWR�D�QHZ�GHYHORSLQJ�PDUNHW��,Q�FRQWUDVW��̈ PDUNHW
VSRLOHUV©�DUH�GHILQHG�DV�WKRVH�RUJDQL]DWLRQV�VKLIWLQJ�FRQVXPHU�SUHIHUHQFHV
WRZDUGV�WKHLU�RZQ�SRVLWLRQ�ZKHQ�PRYLQJ�LQWR�DQ�DOUHDG\�H[LVWLQJ�PDUNHW
�$512/'�HW�DO���������7KLV�LQWHUSUHWDWLRQ�FRXOG�KHOS�WR�H[SODLQ�WKH�VXFFHVV
RI�FDWHJRU\�NLOOHUV�LQ�GLYHUVH�LQWHUQDWLRQDO�PDUNHWV�
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:DO�0DUW©V�DFWLYLWLHV�LQ�1RUWK�$PHULFD�ZHUH�UHODWHG�WR�WKH�¨PDUNHW�VSRLOHU
HIIHFW©��$512/'�HW�DO��������LQ�WKDW�WKH�FRPSDQ\�ZDV�DEOH�WR�VKLIW�FRQVXPHU
SUHIHUHQFH�VWUXFWXUHV� WRZDUGV�SULFH�� WKHLU�PRVW�SURPLQHQW�VWUHQJWK��3ULFH�
DIWHU�ORFDO�FRQYHQLHQFH��ZDV�UDQNHG�VHFRQG�ZKHQ�FRQVXPHUV�ZHUH�DVNHG�IRU
WKH�UHDVRQV�FKRRVLQJ�D�VWRUH��,Q�WKH�8.��$512/'�DQG�)(51,(��������IRXQG
WKDW�SULFH�ZDV�UDQNHG�ZHOO�EHORZ�RWKHU�DWWULEXWHV��+RZHYHU��VL[�\HDUV�DIWHU
:DO�0DUW©V�HQWU\�LQWR�WKH�8.�YLD�WKH�DFTXLVLWLRQ�RI�$VGD��WKLV�SRVLWLRQ�KDV
FKDQJHG�

� :DO�0DUW©V�UROH�LQ�WKH�8.�JURFHU\�PDUNHW
7KH�8.�JURFHU\�PDUNHW� LV� WKH�WKLUG�ODUJHVW�LQ�(XURSH�DIWHU�*HUPDQ\�DQG
)UDQFH� �,*'�����D��� ,W� LV� KLJKO\� FRPSHWLWLYH� DQG� GRPLQDWHG� E\� D� VPDOO
QXPEHU�RI�PDLQ�SOD\HUV��/LNH�LQ�WKH�RWKHU�WZR�OHDGLQJ�PDUNHWV��GRPHVWLF
FRPSDQLHV�GRPLQDWH�WKH�ILHOG��UHQGHULQJ�HQWU\�RI�IRUHLJQ�FRPSHWLWRUV�DQG
VXVWDLQHG�PDUNHW�VXFFHVV�KLJKO\�GLIILFXOW��IRU�H[DPSOH�&DUUHIRXU�H[LWHG�WKH
8.�PDUNHW�LQ������DIWHU�RQO\�WZR�\HDUV�RI�WUDGLQJ��1HYHUWKHOHVV��D�QXPEHU
RI� RYHUVHDV� FRPSDQLHV� UDQN� DPRQJ� WKH� PDMRU� UHWDLOHUV�� EXW�� ZLWK� WKH
H[FHSWLRQ� RI� :DO�0DUW�� WKHLU� WXUQRYHU� DQG� PDUNHW� LQIOXHQFH� SDOH� LQWR
LQVLJQLILFDQFH�LQ�YLHZ�RI�WKH�PLJKW�RI�7HVFR�DQG�6DLQVEXU\��VHH�)LJXUH����

:DO�0DUW©V� VWURQJ� SRVLWLRQ� DPRQJ� WKH� PDUNHW� OHDGHUV� LV� GXH� WR� WKH
DFTXLVLWLRQ�RI�WKH�$VGD�VXSHUPDUNHW�FKDLQ�LQ�������ZKLFK�ZDV�UHJDUGHG�DV
D�JRRG�PDWFK��%857�DQG�63$5.6�������DV�$VGD�KDG�IRU�VRPH�WLPH�IROORZHG
D�VLPLODU�WUDGLQJ�DQG�PDUNHWLQJ�VWUDWHJ\�WR�:DO�0DUW��ZKLFK�VWUHWFKHG�WR�LWV
RUJDQLVDWLRQDO�FXOWXUH�¤�D�NH\�HOHPHQW�LQ�WKH�$PHULFDQ�FRPSDQ\©V�IRUPXOD
IRU�VXFFHVV�

,Q�WHUPV�RI�RXWOHW�VL]H��$VGD�SRVLWHG�WKH�EHVW�PDWFK�IRU�:DO�0DUW��DV�LW
KDG� FRQVLGHUDEO\� ODUJHU� WUDGLQJ� DUHDV� WKDQ� PXFK� RI� WKH� FRPSHWLWLRQ�
SURYLGLQJ�WKH�$PHULFDQ�UHWDLOHU�ZLWK�D�SODWIRUP�RI�IRUPDWV�WKDW�LV�UHTXLUHG�WR
WUDQVSODQW� WKHLU� KRPH� VWUDWHJLHV� LQWR� WKH�8.�� ,Q� ������$VGD©V� VDOHV� DUHD
DGGHG�XS�WR�����PLOOLRQ�VT�IW��IRU�����VWRUHV��DV�FRPSDUHG�WR�7HVFR©V�����
PLOOLRQ� VT�IW�� DQG�6DLQVEXU\©V������PLOOLRQ� VT�IW��ZLWK� FRQVLGHUDEO\�PRUH
RXWOHWV��,Q�����������RI�$VGD©V�VDOHV�DUHD�ZDV�IURP�VWRUHV�RI�RYHU�������
VT�IW�� DQG� WKH� ������� VT�IW�� DYHUDJH� VWRUH� VL]H� LV� WKH� ODUJHVW� DPRQJVW� WKH
PDMRU�PXOWLSOHV��,*'�����D��

6WRUH�QXPEHUV�KDYH�LQFUHDVHG�IURP�����DW�WKH�WLPH�RI�WDNH�RYHU�WR����
EXW�DUH�FRQVLGHUDEO\�ORZHU�WKDQ�WKRVH�RI�DOO�PDMRU�FRPSHWLWRUV��ZKLFK�DUH
OHDG�E\�7HVFR�DQG�WKH�&R�RSHUDWLYH�JURXS�ZLWK�PRUH�WKDQ�������VWRUHV�HDFK�
7KHVH�� KRZHYHU�� LQFOXGH� WKH� FRQYHQLHQFH� IRUPDW�� D� VHFWRU� WUDGLWLRQDOO\
RFFXSLHG�E\�WKH�&R�RS�DQG�RWKHU�V\PERO�JURXSV��EXW�UHFHQWO\�VXFFHVVIXOO\
WDUJHWHG�E\�7HVFR�DV�ZHOO�DV�6DLQVEXU\��,*'�����D��VHH�)LJXUH����
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Fig. 2: Major retailers in the UK 2004
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$W�WKH�WLPH�RI�DFTXLVLWLRQ��$VGD�RFFXSLHG�WKLUG�SRVLWLRQ�LQ�WHUPV�RI�WXUQRYHU
DPRQJ� WKH�PDMRU�8.� IRRG�PXOWLSOHV�� ,Q� ������ LW� RYHUWRRN� 6DLQVEXU\� WR
EHFRPH�WKH�QXPEHU�WZR�SOD\HU�ZLWK�D����SHU�FHQW�PDUNHW�VKDUH��EXW�LQ������
LWV�PDUNHW�VKDUH�KDV�VWDOOHG�DQG�LW�LV�IDOOLQJ�IXUWKHU�EHKLQG�7HVFR��ZKLFK�KDV
RYHU����SHU�FHQW�RI�WKH�PDUNHW��)XUWKHUPRUH��:DO�0DUW©V�DPELWLRQV�WR�EH�WKH
OHDGLQJ�RSHUDWRU� LQ�HDFK�PDUNHW� LW�HQWHUHG�ZDV� WKZDUWHG� LQ������ZKHQ� LW
IDLOHG� WR� DFTXLUH� WKH� 6DIHZD\� FKDLQ�� $VGD� :DO�0DUW©V� 8.� H[SDQVLRQ
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DPELWLRQV�DUH�OLPLWHG�E\�WKH�DYDLODELOLW\�RI�DGHTXDWH�VLWHV��QHYHUWKHOHVV��WKH
LQLWLDO� WDUJHW� RI� RSHQLQJ� WHQ� VXSHUFHQWUHV� �RYHU� ��� ���� VT�IW��� KDV� EHHQ
H[WHQGHG�WR�WZHQW\��7R�RYHUFRPH�UHVWULFWLRQV�LQ�EXLOGLQJ�QHZ�VWRUHV��$VGD
:DO�0DUW� KDYH� LQWURGXFHG�PH]]DQLQH� IORRUV� LQ� H[LVWLQJ� RXWOHWV�� UHGXFHG
EDFNURRP�VSDFH�DQG�DFKLHYHG�EHWWHU�VSDFH�XWLOL]DWLRQ�LQ�VWRUH��)(51,(�HW�DO�
������WKURXJK�VXSSO\�FKDLQ�LQLWLDWLYHV��$512/'�DQG�)(51,(�������%857
DQG�63$5.6�������)(51,(�DQG�$512/'�������

0RVW�VWULNLQJ�¤�DQG�D�NH\�HOHPHQW�ZKHQ�FRQVLGHULQJ�SDWURQDJH�EHKDYLRXU
¤�DUH�WKH�VLPLODULWLHV�EHWZHHQ�$VGD�DQG�:DO�0DUW�ZLWK�UHJDUGV�WR�SULFLQJ
VWUDWHJLHV��7KH�$PHULFDQ�FRUSRUDWLRQ�HQWHUHG� WKH�8.�DW�D� WLPH�ZKHQ� WKH
%ULWLVK� UHWDLO� VHFWRU�ZDV� XQGHU� VFUXWLQ\� E\� WKH�&RPSHWLWLRQ�&RPPLVVLRQ
LQYHVWLJDWLQJ�WKH�FRPSHWLWLYH�EHKDYLRXU�RI�WKH�ODUJHVW�VXSHUPDUNHW�JURXSV
�&203(7,7,21�&200,66,21��������7KH�¦ULS�RII�%ULWDLQ§�GHEDWH��$512/'
DQG�)(51,(� ������ VXLWHG� WKH�FRUSRUDWLRQ©V� VWUDWHJ\�� LQ�ZKLFK�(YHU\�'D\
/RZ�3ULFHV��('/3��DUH�WKH�NH\�WR�VXFFHVV��$VGD�ZDV�DOUHDG\�RSHUDWLQJ�DW
VLPLODU�SULFH� OHYHOV� WR� LWV�QHZ�SDUHQW�FRPSDQ\��%857�DQG�63$5.6������
ZLWK� VFRSH� IRU� IXUWKHU� UHGXFWLRQV�� $V� QR� RWKHU� %ULWLVK� VXSHUPDUNHW� ZDV
RSHUDWLQJ�DQ�('/3�VWUDWHJ\�DW�WKH�HQG�RI�WKH�����V��:DO�0DUW�ZDV�DEOH�WR
HQWHU�WKH�PDUNHW�ZLWK�D�XQLTXH�VHOOLQJ�SURSRVLWLRQ��9DULRXV�PDUNHW�VXUYH\V
VKRZHG� SULFH� UDQNHG� EHKLQG� SURGXFW� TXDOLW\� DQG� ORFDWLRQ�� RU� VL[WK� DIWHU
FRQYHQLHQFH�� IDFLOLWLHV�� TXDOLW\�� DVVRUWPHQW�� VWDII� �$512/'� DQG� )(51,(
�������7KLV�UHODWLYH�LQGLIIHUHQFH�WR�SULFH�LQ�VWRUH�FKRLFH�DWWULEXWHV�PD\�EH
GXH�WR�D�ODFN�RI�SULFH�GLIIHUHQWLDO�DPRQJ�WKH�PDLQ�FRPSHWLWRUV��DQG�KHQFH
UHDVRQ�IRU� WKH�&RPSHWLWLRQ�&RPPLVVLRQ� LQYHVWLJDWLRQ���ZKLFK�SURYLGHV�D
JDS�LQ�WKH�WUDGLQJ�VWUXFWXUH�WKDW�D�QHZ�HQWUDQW�FRXOG�H[SORLW�

$V�VWRUH�SDWURQDJH�EHKDYLRXU�LQ�WKH�8.�ZDV�GLVWLQFWO\�GLIIHUHQW�WR�WKDW�LQ
1RUWK�$PHULFD�¤�ZKHUH�SULFH�DQG�FRQYHQLHQFH�DUH�WKH�PRVW�LPSRUWDQW�QRUPV
�$512/'��������PDUNHW�VXFFHVV�VHHPV�WR�EH�SUHGLFDWHG�RQ�WKH�DVVXPSWLRQ
WKDW� WKH� PDUNHW� VSRLOHU� HIIHFW� FDQ� EH� LQYRNHG�� +RZHYHU�� WKLV� KDG� QRW
KDSSHQHG�ZKHQ�WKH�KDUG�GLVFRXQWHUV�$OGL��1HWWR�DQG�/LGO�HQWHUHG�WKH�8.
PDUNHW�LQ�WKH�HDUO\�����V��$OWKRXJK�LQGLJHQRXV�%ULWLVK�UHWDLOHUV�VKRZHG�D
UHQHZHG�LQWHUHVW�LQ�H[SHULPHQWLQJ�ZLWK�SULFH�RULHQWHG�IRUPDWV��'8.(�������
WKHLU�LPSDFW�UHPDLQHG�QHJOLJLEOH�DQG�OLPLWHG�OLQH�GLVFRXQWHUV�KDG�WR�HPEUDFH
D�̈ VRIWHU©�GLVFRXQW�DSSURDFK�WR�PDLQWDLQ�PDUNHW�VKDUH��+DUG�GLVFRXQWHUV�VWLOO
RQO\� DFFRXQW� IRU� ����� RI� WKH� JURFHU\�PDUNHW�� ZLWK� JURZWK� KDYLQJ� EHHQ
FXUEHG�LQWHU�DOLD�E\�SRRU�FRQVXPHU�SHUFHSWLRQ��,*'�����F���$OWKRXJK�WKH
PDMRU�PXOWLSOHV�PD\�KDYH�LQFRUSRUDWHG�¨QR�IULOOV©�OLQHV�LQWR�WKHLU�RIIHULQJ�
SULFH� GLG� QRW� GRPLQDWH� WKH� 8.� UHWDLO� PDUNHW� XQWLO� WKH� &RPSHWLWLRQ
&RPPLVVLRQ� HQTXLU\� DQG� WKH� DGYHQW� RI�:DO�0DUW�� 7KXV� WKH� TXHVWLRQ� RI
ZKHWKHU�:DO�0DUW�ZDV�DEOH�WR�LQIOXHQFH�VWRUH�SDWURQDJH�EHKDYLRXU�LQ�WKH
8.� DQG� LQYRNH� WKH� ¨PDUNHW� VSRLOHU©� HIIHFW� REVHUYHG� LQ� 1RUWK� $PHULFD
�$512/'�HW�DO��������ZDV�D�OHDGLQJ�TXHVWLRQ�IRU�WKH�FXUUHQW�UHVHDUFK�
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� 0HWKRGRORJ\
/LNH� WKH� RWKHU� VHULHV� RI� OLQNHG� SURMHFWV� RQ� :DO�0DUW©V� HQWU\� LQWR
LQWHUQDWLRQDO� PDUNHWV�� SULPDU\� UHVHDUFK� FRQFHQWUDWHG� RQ� LQYHVWLJDWLQJ
FRQVXPHU�SDWURQDJH�EHKDYLRXU�YLD�TXHVWLRQQDLUH�VXUYH\V��0DUNHW�GDWD�IURP
VHFRQGDU\�VRXUFHV��ZHUH�WKHQ�FRPSDUHG�WR�WKH�VXUYH\�UHVXOWV�DQG�XVHG�WR
DVVHVV�WKH�RFFXUUHQFH�RI�D�PDUNHW�VSRLOHU�HIIHFW��7ZR�XUEDQ�FRQXUEDWLRQV
ZHUH� FKRVHQ� DV� VXUYH\� DUHDV�� /LYLQJVWRQ� LQ� 6FRWODQG� DQG�0DQFKHVWHU� LQ
1RUWK�:HVW�(QJODQG��%RWK�KDG�VHHQ�$VGD�:DO�0DUW�VXSHUFHQWUHV�RSHQLQJ�LQ
����� DQG� DUH� ORFDWHG� LQ� WKH� WUDGLWLRQDO� KHDUWODQGV� RI� $VGD� ZKHUH� XQWLO
UHODWLYHO\�UHFHQWO\��7HVFR�DQG�6DLQVEXU\�KDG�YHU\�ORZ�PDUNHW�SHQHWUDWLRQ�
5HVXOWV�IURP�VXFK�GLIIHUHQW�8.�PDUNHWV�FRXOG�EH�LQVWUXFWLYH�ZLWK�UHJDUGV�WR
WKH� VLPLODULWLHV� RU� RWKHUZLVH� RI� VWRUH� FKRLFH� EHKDYLRXU� OLQNHG� WR� VWRUH
DWWULEXWH�VDOLHQF\�

7KH�VXSHUFHQWUH�LQ�/LYLQJVWRQ�LV�ORFDWHG�LQ�WKH�PDLQ�KXE�RI�UHWDLO�DFWLYLW\
LQ�WKH�WRZQ©V�FHQWUDO�DUHD�DGMDFHQW�WR�D�VXE�UHJLRQDO�VKRSSLQJ�FHQWUH��,W�ZDV
FUHDWHG�IURP�DQ�H[LVWLQJ�$VGD�VWRUH�DQG�WKH�ILUVW�RQH�LQ�6FRWODQG�WR�EH�UH�
EUDQGHG�DV�D�VXSHUFHQWUH��:LWK���������VT�IW��LW�LV�WKH�ODUJHVW�VXSHUPDUNHW�LQ
6FRWODQG��6KRSSHUV�IRU�WKH�FHQWUH�FRPH�PDLQO\�IURP�WKH�:HVW�/RWKLDQ�DUHD
DQG�FDU�GHSHQGHQF\�LV�KLJK��%HVLGHV�WKH�$VGD�:DO�0DUW�VXSHUFHQWUH�DUH�D
7HVFR�DQG�6RPHUILHOG�VWRUH��VHYHUDO�GLVFRXQW�RXWOHWV��$OGL��/LGO��.ZLN6DYH��
LQ�DGGLWLRQ�WR�,FHODQG�DQG�6DIHZD\���QRZ�0RUULVRQV��VWRUHV��6DLQVEXU\�LV
ORFDWHG�DW�WKH�HGJH�RI�WKH�FDWFKPHQW�DUHD���

7KH� IODJVKLS�VWRUH� LQ�0DQFKHVWHU� ���������VT� IW�� VDOHV�DUHD�� LV�D�QHZ�
EXLOG��SRVLWLRQHG�LQ�DQ�XUEDQ�UHJHQHUDWLRQ�DUHD�WR�WKH�HDVW�RI�WKH�FLW\�FHQWUH
DQG�LV�GHYRLG�RI�DQ\�FRPSHWLWRUV�LQ�WKH�YLFLQLW\��+RZHYHU��0DQFKHVWHU�LWVHOI
DQG� WKH� DGMRLQLQJ�0HWURSROLWDQ� ERURXJKV� FRPSULVH� DQRWKHU� HOHYHQ�$VGD
VWRUHV�WRJHWKHU�ZLWK�D�GHQVH�QHWZRUN�RI�JURFHU\�UHWDLOHUV��LQFOXGLQJ�7HVFR
DQG� 6DLQVEXU\�ZLWK� VHYHUDO� FRQYHQLHQFH� DQG� VXSHUPDUNHW� RXWOHWV�� �WKHQ�
6DIHZD\� DQG� 0RUULVRQV� VWRUHV�� D� KLJK� QXPEHU� RI� GLVFRXQWHUV�� ,FHODQG�
6RPHUILHOG�DQG�ODVW�EXW�QRW�OHDVW�0DUNV�	�6SHQFHUV��LQFOXGLQJ�WKHLU�6LPSO\
)RRG� VWDQG�DORQH� VWRUHV��� 7KH� &LW\� LWVHOI� DQG� LWV� LQFUHDVLQJ� �ORIW� OLYLQJ�
SRSXODWLRQ� LV�VHUYLFHG�PDLQO\�E\�7HVFR�DQG�6DLQVEXU\�FRQYHQLHQFH�VWRUH
IRUPDWV�DQG�0DUNV�	�6SHQFHU�6LPSO\�)RRG�RXWOHWV�

� 'DWD�&ROOHFWLRQ�DQG�$QDO\VLV
'DWD�FROOHFWLRQ�ZDV�FDUULHG�RXW�YLD�TXHVWLRQQDLUHV�DQG� WDUJHWHG� WKH�PDLQ
VKRSSHU� LQ� WKH� KRXVHKROG�� 7KH� UHVHDUFK� LQVWUXPHQW� ZDV� GHULYHG� IURP
$UQROG©V�ZRUN�RQ�UHWDLO�IRRG�VWRUH�SDWURQDJH�LQ�WKH�86��&DQDGD�DQG�0H[LFR
�$512/'��������7KH�TXHVWLRQQDLUH�ZDV�LQLWLDOO\�SLORWHG�WKURXJK�D�VXUYH\�LQ
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$VKWRQ�XQGHU�/\QH��SDUW�RI�*UHDWHU�0DQFKHVWHU��WR�DLG�TXHVWLRQQDLUH�GHVLJQ
DQG�DWWULEXWH�GHYHORSPHQW�DSSURSULDWH�WR�WKH�8.�PDUNHW��6XUYH\�LQVWUXPHQWV
DV�ZHOO�DV�GDWD�FROOHFWLRQ�PHWKRGV�KDG�WR�EH�DV�FRPSDWLEOH�DV�SRVVLEOH�WR�WKH
WHOHSKRQH�VXUYH\V�LQLWLDOO\�FRQGXFWHG�LQ�1RUWK�$PHULFD��$512/'�������DQG
WKRVH�LQ�RWKHU�VXUYH\�DUHDV��*HUPDQ\�DQG�&KLQD��VHH�*(5+$5'�HW�DO��LQ�WKLV
YROXPH��� +RZHYHU�� IXUWKHU� SLORW� WHVWV� LQ� /LYLQJVWRQ� DQG� 0DQFKHVWHU�
VHDUFKLQJ�IRU�WKH�PRVW�HIIHFWLYH�DSSURDFK��OHDG�WR�WKH�GHFLVLRQ�WR�FRQGXFW�DQ
LQWHUFHSW�UDWKHU�WKDQ�WHOHSKRQH�VXUYH\�LQ�/LYLQJVWRQ�WR�WDNH�DFFRXQW�RI�WKH
ORFDWLRQDO�VSHFLILFV�RI�WKLV�PDUNHW��/LYLQJVWRQ��DV�D�W\SLFDO�¨QHZ�WRZQ©�ZLWK
RQO\� D� OLPLWHG� QXPEHU� RI� VWRUHV� WR� ZKLFK� VKRSSHUV� WUDYHO� IURP� D� ZLGH
FDWFKPHQW�DUHD�DQG�D�SRSXODWLRQ�GLIILFXOW�WR�UHDFK�YLD�WHOHSKRQH��GLG�QRW�OHQG
LWVHOI� WR� WKH� DSSURDFK� DGRSWHG� IRU� RWKHU� SDUWV� RI� WKH� VWXG\�� +HQFH�� DQ
LQWHUFHSW�VXUYH\�ZDV�FRQGXFWHG�DW�VL[�SRLQWV�QHDU�WKH�VKRSSLQJ�FHQWUH��ZLWK
VXUYH\�GD\V�DQG�WLPH�FRPPHQVXUDWH�ZLWK�IRRWIDOO�GDWD������TXHVWLRQQDLUHV
ZHUH� FRPSOHWHG� EHWZHHQ�2FWREHU� ����� DQG�0DUFK� ������ )ROORZLQJ� WKH
6FRWWLVK�ZRUN��D�WHOHSKRQH�VXUYH\�ZDV�FRQGXFWHG�LQ�0DQFKHVWHU�LQ�-XQH�-XO\
������$�VDPSOH�ZDV�VHOHFWHG�UDQGRPO\�LQ�D�FOXVWHU�VDPSOH�GHVLJQ�WKURXJK
LQWHUVHFWLRQ�RI�DOO�SULYDWH�������UHJLRQDO�FRGH��WHOHSKRQH�H[FKDQJHV�DV�OLVWHG
LQ� WHOHSKRQH� ERRNV� IRU� WKH� IRXU�0DQFKHVWHU� DUHDV�� 7KLV� JHQHUDWHG� ����
TXDOLILHG� FDOOV� RYHU� D� VL[� ZHHN� SHULRG�� ZLWK� FDOOLQJ� WLPHV� GHILQHG� WR
SRWHQWLDOO\�LQFOXGH�UHVSRQVHV�IURP�HFRQRPLFDOO\�DFWLYH�PDLQ�VKRSSHUV�����
TXHVWLRQQDLUHV�ZHUH�FRPSOHWHG��HTXDOOLQJ�D�UHVSRQVH�UDWH�RI������SHU�FHQW��
7KLV� QHFHVVDULO\� H[FOXGHG� WKRVH� KRXVHKROGV�� ZKLFK� KDYH� H[FKDQJHG
ODQGOLQHV�IRU�PRELOH�SKRQHV�

7KH�IRFXV�RI�WKH�TXHVWLRQQDLUH�ZDV�RQ�VWRUH�DWWULEXWH�FKRLFH�EDVHG�RQ�WHQ
QRUPV�GHYHORSHG�LQ�WKH�OLWHUDWXUH�DQG�DSSOLHG�LQ�WKH�VXUYH\V�RI�WKH�OLQNHG
SURMHFWV��FRPSDUH�*HUKDUG�HW�DO��WKLV�YROXPH���(DFK�UHVSRQGHQW�ZDV�DVNHG�D
VHULHV�RI�TXHVWLRQV�LQ�WKH�IRUP�RI�¨ZKLFK�VWRUH�LV�KDG©��(DFK�RI�WKH�QRUPV
ZDV�PHDVXUHG�E\�DQ�DYHUDJH�RI�WZR�TXHVWLRQV��([DPSOHV�RI�WKH�QRUPV�DQG
WKHLU�DWWULEXWHV�DUH�

&RQYHQLHQFH
9DOXH�SULFHV
6HOHFWLRQ
(QYLURQPHQW
6HUYLFH
4XDOLW\
6DOHV�SURPRWLRQV
&RPPXQLW\
+HGRQLVP
7UXVW

¤���LV�WKH�HDVLHVW�WR�JHW�WR"
¤���KDV�WKH�ORZHVW�HYHU\GD\�SULFHV"
¤���KDV�WKH�ELJJHVW�VHOHFWLRQ�RI�SURGXFWV"
¤���KDV�WKH�EHVW�OD\RXW�IRU�HDVH�RI�VKRSSLQJ"
¤���KDV�WKH�PRVW�IULHQGO\��FRXUWHRXV�VWDII"
¤���KDV�WKH�KLJKHVW�TXDOLW\�SURGXFWV"
¤���KDV�WKH�EHVW�SURPRWLRQV"
¤���EHVW�VXSSRUWV�ORFDO�FKDULWLHV"
¤���KDV�WKH�PRVW�HQMR\DEOH�VKRSSLQJ�HQYLURQPHQW"
¤���LV�EHVW�DW�PDNLQJ�LW�HDV\�WR�UHWXUQ�RU�H[FKDQJH�PHUFKDQGLVH"



7KH�LQWHUQDWLRQDOLVDWLRQ�RI�JURFHU\�UHWDLOLQJ�DQG�FRQVXPHU�UHDFWLRQ�WR�IRUHLJQ�HQWUDQWV

���

Fig. 3: Share of shopper for major supermarkets in Livingston, Manchester and
UK comparison 2003

IfL 2006
Design: J.Fernie, E.Pioch
Graphic: S.Dutzmann
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'LIIHUHQW� DSSURDFKHV� ZHUH� IROORZHG� WR� HVWLPDWH� QRUP� VDOLHQF\� DQG� WKH
GHJUHH� RI� DGKHUHQFH� WR� WKH� SDWURQDJH� QRUPV�� )RU� DWWULEXWH� VDOLHQF\�
UHVSRQGHQWV�ZHUH�DVNHG�ZKDW�WKH�VLQJOH�DQG�VHFRQG�PRVW�LPSRUWDQW�UHDVRQV
ZHUH�IRU�VKRSSLQJ�DW�WKH�UHWDLOHU�WKH\�PHQWLRQHG�DV�WKHLU�SULPDU\�GHVWLQDWLRQ�
7KH�UHVSRQVHV�WR�WKHVH�RSHQ�HQGHG�TXHVWLRQV�ZHUH�FDWHJRUL]HG�DFFRUGLQJ�WR
WKH�WHQ�QRUPV��,Q�RUGHU�WR�DVVHVV�WKH�UHODWLYH�VWUHQJWK�RI�HDFK�PXOWLSOH�RQ
HDFK�RI�WKHVH�QRUPV��D�1RUP�$GKHUHQFH�,QGH[�ZDV�FDOFXODWHG�E\�GLYLGLQJ
WKH�SURSRUWLRQ�RI�WKH�VDPSOH�ZKR�LGHQWLILHG�WKH�PXOWLSOH�DV�EHVW�RQ�WKH�QRUP
E\�WKH�SURSRUWLRQ�ZKR�VKRSSHG�PRVW�RIWHQ�DW�WKLV�PXOWLSOH��IRU�PRUH�GHWDLO�
VHH�*(5+$5'�HW�DO��WKLV�YROXPH��

� 5HVXOWV
1RW�VXUSULVLQJO\��WKH�VWRUHV�VKRSSHG�DW�PRVW�RIWHQ�YDU\�DFFRUGLQJ�WR�PDUNHW
SUHVHQFH�LQ�WKH�WZR�VDPSOH�DUHDV��7KLV�UHIOHFWV�WKH�IDFW�WKDW�QHZ�WRZQV�OLNH
/LYLQJVWRQ��DW�WKH�HGJH�RU�IXUWKHU�DZD\�IURP�ODUJH�XUEDQ�FRQXUEDWLRQV��DUH
GRPLQDWHG�E\�RQH�RU�WZR�VWRUHV��ZKHUHDV�FLWLHV�OLNH�0DQFKHVWHU�DUH�VHUYLFHG
E\��D��GHQVH��QHWZRUN��RI��VWRUHV���)LJXUH���VKRZV��WKH��SHUFHQWDJH��VKDUH��RI

VKRSSHUV� IRU� PDMRU� VXSHUPDUNHWV� LQ� /LYLQJVWRQ� DQG� 0DQFKHVWHU� LQ
FRPSDULVRQ�WR�WKH�8.�DYHUDJH�LQ�������$VGD�H[FHHGV�WKH�QDWLRQDO�DYHUDJH
LQ�ERWK�PDUNHWV��:KHUHDV�WKH����SHU�FHQW�ILJXUH�IRU�0DQFKHVWHU�DV�FRPSDUHG
WR����SHU�FHQW�IRU�WKH�ZKROH�RI�WKH�8.�FDQ�EH�OLQNHG�WR�WKH�KLVWRULFDO�URRWV
DQG�VWRUH�GHQVLW\�RI�WKH�JURXS�LQ�WKH�QRUWK�RI�WKH�FRXQWU\��WKH����SHU�FHQW�IRU
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��0RUULVRQV�JHWV�QR�PHQWLRQ�LQ�/LYLQJVWRQ�GXH�WR�WKHLU�DEVHQFH�IURP�WKLV�PDUNHW��,Q�0DQ�
FKHVWHU��6DLQVEXU\�SHUIRUP�FORVH�WR�WKH�QDWLRQDO�DYHUDJH�ZLWK����SHU�FHQW�PDWFKHG�E\�0RUUL�
VRQV��ZKR�KDG�QR�VWRUHV�RXWVLGH�WKH�QRUWK�RI�WKH�8.�EHIRUH�WKH�DFTXLVLWLRQ�RI�6DIHZD\�LQ
������7HVFR©V� ORZ� VKDUH� RI� VKRSSHUV� FDQ� EH� SDUWLDOO\� H[SODLQHG�E\� WKH� FKRLFH� RI� VXUYH\
SRLQWV��EXW�LV�DOVR�D�IXQFWLRQ�RI�RWKHU�IDFWRUV�

���

/LYLQJVWRQ�LV�H[FHSWLRQDO��7KH�KLJK�SHUFHQWDJH�RI�VKRSSHUV�FKRRVLQJ�$VGD
DV�WKH�VWRUH�ZKHUH�WKH\�VKRS�PRVW�RIWHQ�IRU�WKHLU�IRRG�VKRSSLQJ�PD\�EH�D
UHIOHFWLRQ� RI� WKH� /LYLQJVWRQ� $VGD� :DO�0DUW� DV� WKH� ILUVW� VXSHUFHQWUH� LQ
6FRWODQG��

� 6WRUH�3DWURQDJH�1RUPV
5HSRUWHG�KHUH�DUH�RQO\�WKRVH�QRUPV�WKDW�SUHVHQWHG�PHDVXUHPHQWV�DERYH�ILYH
SHU� FHQW��5HOLDELOLW\� FRHIILFLHQWV� IRU� WKRVH� LWHPV� WKDW� KDG�PRUH� WKDQ� RQH
PHDVXUHPHQW� YDULDEOH� KDYH� DOO� DFFHSWDEOH� DOSKDV� LQ� WKH� ���� WR� ���� UDQJH
�DSDUW�IURP�TXDOLW\�LQ�WKH�0DQFKHVWHU�GDWD��VHH�)LJXUH�����,Q�ERWK�PDUNHWV�
FRQYHQLHQFH� �L�H�� HDVLHVW� WR�JHW� WR�� LV� WKH�FOHDU� OHDGHU�� IROORZHG�E\�YDOXH
SULFHV��VHOHFWLRQ�DQG�TXDOLW\��6WRUH�HQYLURQPHQW��VHUYLFH�DQG�VDOHV�SURPRWLRQ
DUH�FOXVWHUHG�ZHOO�EHORZ�WKH�RWKHU�QRUPV�

1RUP /LYLQJVWRQ 0DQFKHVWHU
1$,�$VGD
:DO�0DUW

1$,�$VGD
:DO�0DUW

��&RQYHQLHQFH �� ��� �� ���
��9DOXH�SULFHV �� ��� �� ���
��6HOHFWLRQ �� ��� �� ���
��4XDOLW\ �� ��� �� ���
��(QYLURQPHQW � ��� �� ���
��6HUYLFH �� ��� � ���
��6DOHV�SURPRWLRQV �� ��� � ���
)LJ���� 1RUPV� IRU� JURFHU\� VWRUH� SDWURQDJH� ��� RI� PHQWLRQV�� DQG�1RUP

$GKHUHQFH�,QGLFHV�IRU�$VGD�:DO�0DUW
7KH� SURPLQHQFH� RI� FRQYHQLHQFH� IROORZHG� E\� YDOXH� SULFHV� DQG� VHOHFWLRQ
HFKRHV� WKH� QRUP� VDOLHQF\� LQ� 1RUWK� $PHULFDQ� PDUNHWV� LQYHVWLJDWHG� E\
$512/'���������EXW�QRUP�GLIIHUHQWLDOV�H[LVW�EHWZHHQ�PDUNHWV��)RU�H[DPSOH�
EHWZHHQ�/LYLQJVWRQ�DQG�0DQFKHVWHU�LV�D����SHU�FHQW�JDS�LQ�WKH�PHQWLRQV�IRU
FRQYHQLHQFH�DQG����SHU�FHQW�IRU�VHOHFWLRQ��VHH�)LJXUH�����7KHVH�YDULDWLRQV
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DFURVV� ORFDWLRQV� DUH� DOVR� IRXQG� LQ� WKH� 86�� ZKHUH� IRU� ��� SHU� FHQW� RI
UHVSRQGHQWV�LQ�9LFWRULD��7H[DV��YDOXH�SULFHV�DUH�WKH�VHFRQG�PRVW�LPSRUWDQW
QRUP��ZKLOVW�WKLV�DPRXQWV�WR����SHU�FHQW�LQ�*DLQVYLOOH��*HRUJLD���$512/'
�������)XUWKHU�GLIIHUHQFHV�EHWZHHQ�WKH�6FRWWLVK�DQG�(QJOLVK�VDPSOH�FDQ�EH
ODUJHO\�H[SODLQHG�WKURXJK�ORFDWLRQDO�DQG�VDPSOH�FKDUDFWHULVWLFV��+RZHYHU�
LPSRUWDQWO\��WKH�UDQNLQJ�RI�QRUPV�LV�WKH�VDPH�

1RWZLWKVWDQGLQJ�UHJLRQDO�GLIIHUHQFHV��WKH�RYHUDOO�VKLIW�RI�VWRUH�SDWURQDJH
QRUPV�LQ�WKH�8.�PDUNHWV�WRZDUGV�WKH�1RUWK�$PHULFDQ�PRGHO�LV�VLJQLILFDQW�
7KH�DGYDQFH�RI�SULFH�WR�PRUH�SURPLQHQFH�LV�DOVR�UHIOHFWHG�LQ�D�QXPEHU�RI
RWKHU�VWXGLHV��,Q�������UHVHDUFK�E\�WKH�FRQVXOWDQF\�JURXS�1,(/6(1�DV�ZHOO�DV
WKH�&203(7,7,21�&200,66,21�VKRZHG�SULFH�DV�D�NH\�DWWULEXWH�DORQJVLGH
FRQYHQLHQFH��6KRSSHUV�ZHUH�DVNHG�IRU�WKH�ILUVW�DQG�VHFRQG�PRVW�LPSRUWDQW
DWWULEXWHV�ZKHQ�FKRRVLQJ�D�VWRUH��9DOXH�IRU�PRQH\�ORZ�SULFHV�DFFRXQWHG�IRU
���SHU�FHQW�FRPSDUHG�WR����SHU�FHQW�IRU�FRQYHQLHQW�ORFDWLRQ�HDVH�RI�SDUNLQJ�

9DULRXV�VWXGLHV�E\�,*'������E������G��KDYH�FRQILUPHG�WKH�DVFHQGDQF\
RI� SULFH� RQ� WKH� SDWURQDJH� EHKDYLRXU� QRUP� VFDOH�� 7KH� UHTXHVW� IRU� PRUH
VSHFLDO�SULFH�SURPRWLRQV� IHOO� IURP����SHU� FHQW� LQ������ WR����SHU� FHQW� LQ
������$OWKRXJK�WKLV�ZDV�WKH�VHFRQG�PRVW� LPSRUWDQW�IDFWRU�PHQWLRQHG�IRU
LPSURYLQJ�IRRG�VKRSSLQJ��WKHUH�LV�DQ�LQGLFDWLRQ�WKDW�('/3�KDV�JDLQHG�LQ
SRSXODULW\�RYHU�SULFH�SURPRWLRQV��,*'�����G��

� 5HWDLOHU�SHUIRUPDQFH�RQ�VWRUH�SDWURQDJH�QRUPV
$V�SDUW�RI�DQVZHULQJ�WKH�TXHVWLRQ�ZKHWKHU�:DO�0DUW�ZDV�DEOH�WR�LQYRNH�D
PDUNHW�VSRLOHU�HIIHFW� LQ� WKH�8.�DV�VHHQ� LQ�1RUWK�$PHULFD�� UHWDLOHU�1RUP
$GKHUHQFH�,QGLFHV��1$,��ZHUH�FDOFXODWHG��)LJXUH���VKRZV�WKH�1$,�IRU�$VGD
:DO�0DUW� LQ� /LYLQJVWRQ� DQG� 0DQFKHVWHU�� $� VFRUH� DERYH� �� PHDQV� WKDW
VKRSSHUV�DW�RWKHU�VWRUHV�DUH�LGHQWLI\LQJ�WKLV�PXOWLSOH�DV�WKH�EHVW�RQ�D�JLYHQ
QRUP��VFRUHV�EHORZ���VKRZ�WKDW�$VGD�FXVWRPHUV�YLHZ�DQRWKHU�VWRUH�DV�EHVW�

,Q�/LYLQJVWRQ�DV�ZHOO�DV�LQ�0DQFKHVWHU��$VGD�:DO�0DUW�RXWSHUIRUPHG�RQ
WKH�SULFH�DQG�VHOHFWLRQ�QRUPV��L�H��WKRVH�FRQVXPHUV�ZKR�GR�QRW�VKRS�PRVW
RIWHQ� DW� RQH� RI� WKHVH� RXWOHWV� VWLOO� SHUFHLYHG�$VGD�:DO�0DUW� WR� KDYH� WKH
ORZHVW�HYHU\�GD\�SULFHV�DQG�ELJJHVW�VHOHFWLRQ�DYDLODEOH�RQ�WKH�VKHOYHV��,Q
/LYLQJVWRQ��$VGD�DOVR�SHUIRUPHG�ZHOO�RQ�HQYLURQPHQW�DQG�LQ�0DQFKHVWHU�RQ
VHUYLFH�DQG�VDOHV�SURPRWLRQV��6WULNLQJ�ZHUH�WKH�ORZ�VFRUHV�IRU�TXDOLW\��LQ
ZKLFK�WKH�FRPSDQ\�FOHDUO\�ODJV�EHKLQG�WKH�FRPSHWLWLRQ��7KHVH�UHVXOWV�HFKR
WKH�ILQGLQJV�RI�RWKHU�VWXGLHV��7+(�*52&(5��������:DO�0DUW©V�VFRUH�RQ�WKH
FRQYHQLHQFH�QRUP�PHDQV�WKDW�FRQVXPHUV�DUH�ZLOOLQJ�WR�WUDYHO�IXUWKHU�WR�VKRS
DW�$VGD�:DO�0DUW�

,Q�FRPSDULVRQ��DOO�RWKHU�PXOWLSOHV�LQ�/LYLQJVWRQ�DQG�0DQFKHVWHU�XQGHU�
SHUIRUP�RQ�WKH�SULFH�PHDVXUH��DSDUW�IURP�0RUULVRQV��ZKRVH�VKDUH�RI�VKRS�
SHUV�PHDQ�WKDW�WKH\�UDQN�VHFRQG�WR�$VGD�RQ�YDOXH�SULFHV��VHH�)LJ����DQG����
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1RUPV 7HVFR 6DIHZD\
�QRZ�0RUULVRQV� 6DLQVEXU\

��&RQYHQLHQFH ��� ��� ���
��9DOXH�SULFHV ��� ��� ���
��6HOHFWLRQ ��� ��� ���
��4XDOLW\ ��� ��� ���
��(QYLURQPHQW ��� ��� ���
��6HUYLFH ��� ��� ���
��6DOHV�SURPRWLRQV ��� ��� ���
)LJ����1RUP�$GKHUHQFH�,QGLFHV�IRU�RWKHU�8.�JURFHU\�PXOWLSOHV��/LYLQJVWRQ

1RUPV 7HVFR 6DLQVEXU\ 0RUULVRQV 6DIHZD\
�QRZ�0RUULVRQV�

��&RQYHQLHQFH ��� ��� ��� ���
��9DOXH�SULFHV ��� ��� ��� ���
��6HOHFWLRQ ��� ��� ��� ���
��4XDOLW\ ��� ��� ��� ���
��(QYLURQPHQW ��� ��� ��� ���
��6HUYLFH ��� ��� ��� ���
��6DOHV�SURPRWLRQV ��� ��� ��� ���
)LJ�����1RUP�$GKHUHQFH�,QGLFHV�IRU�RWKHU�8.�JURFHU\�PXOWLSOHV��0DQFKHVWHU
2Q�WKH�WKLUG�PRVW�LPSRUWDQW�QRUP�¤�VHOHFWLRQ�¤�WKH�FRPSHWLWLRQ�LV�RQ�D�SDU
ZLWK� $VGD� :DO�0DUW�� DSDUW� IURP� 7HVFR� VOLJKWO\� XQGHU� SHUIRUPLQJ� LQ
/LYLQJVWRQ� DQG� 0RUULVRQV� DQG� 6DIHZD\� LQ� 0DQFKHVWHU�� 7KH� VFRUHV� IRU
TXDOLW\� DUH�PL[HG�� ZLWK� 6DLQVEXU\� EHLQJ� FOHDUO\� SHUFHLYHG� DV� WKH� OHDGHU
VFRULQJ����� LQ�0DQFKHVWHU�DQG����� LQ�/LYLQJVWRQ��2Q� WKH�PRVW� LPSRUWDQW
QRUP�¤�FRQYHQLHQFH�¤�VKRSSHUV�DW�6DIHZD\�LQ�/LYLQJVWRQ�DV�ZHOO�DV�7HVFR
DQG�6DLQVEXU\�LQ�0DQFKHVWHU�YLHZ�WKH�VWRUH�WKH\�PRVW�RIWHQ�IUHTXHQW�DOVR�DV
WKH�PRVW�FRQYHQLHQW��L�H��WKH\�DUH�QRW�PDNLQJ�D�VSHFLDO�HIIRUW�WR�JHW�WKHUH�

2YHUDOO�WKH�PDUNHW�OHDGHU�7HVFR�ZDV�XQGHU�SHUIRUPLQJ�RQ�WKH�PDMRULW\�RI
QRUPV��HVSHFLDOO\�LQ�/LYLQJVWRQ��ZKHUHDV�6DLQVEXU\�ZDV�RXWSHUIRUPLQJ�RQ
PRVW�QRUPV��VLJQLILFDQWO\��KRZHYHU��QRW�RQ�SULFH��$OWKRXJK�WKHVH�UHVXOWV�GR
QRW�UHIOHFW�PDUNHW�SRVLWLRQ�DW� WKH�VXUYH\�WLPH��WKH\�HFKR�RWKHU�VWXGLHV�RQ
PXOWLSOHV©�SHUIRUPDQFH�RQ�LPSRUWDQW�SDWURQDJH�QRUPV�DV�GLVFXVVHG�DERYH�
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,QWHUHVWLQJO\��DOWKRXJK�LQ������7HVFR�LV�QRW�PHHWLQJ�WKH�SULFH�QRUP�DQG�LV
XQGHU�SHUIRUPLQJ�RQ�PRVW�RWKHU�LQGLFHV�DV�ZHOO��WKH\�ZHUH�WKH�XQGLVSXWHG
PDUNHW� OHDGHU� DQG� KDYH� IXUWKHU� FRQVROLGDWHG� WKHLU� SRVLWLRQ� LQ� ������ $
QXPEHU�RI�UHDVRQV�PD\�DFFRXQW�IRU�WKLV��LQ�WKH�LQWHUYHQLQJ�WZR�\HDUV��WKH
1$,V� IRU� WKH�PXOWLSOHV�PD\�KDYH�FKDQJHG�� WKHLU�SHUIRUPDQFH�RQ� WKH�NH\
SDWURQDJH�QRUPV� LV� GLIIHUHQW� LQ� RWKHU� SDUWV� RI� WKH� FRXQWU\��7HVFR©V� SULFH
SURSRVLWLRQ� KDV� EHFRPH� VWURQJHU�� WKHLU� KLJKHU� VWRUH� GHQVLW\� NHHSV� WKHP
DEUHDVW� RI� $VGD�� ZKLFK� KDV� ORVW�PDUNHW� VKDUH� LQ� ��������� RU� ILQDOO\� WKH
DGKHUHQFH� WR� VWRUH� SDWURQDJH� QRUPV� DUH� QRW� D� NH\� LQGLFDWRU� IRU� PDUNHW
VXFFHVV�

�� &RQFOXVLRQ�� 7KH�PDUNHW� VSRLOHU� HIIHFW� DQG� LQWHUQDWLRQDO� UHWDLOHU
VWUDWHJ\

7KH� SXUSRVH� RI� WKLV� SDSHU� ZDV� WR� DGGUHVV� WKH� JDS� LQ� WKH� UHWDLO
LQWHUQDWLRQDOLVDWLRQ� OLWHUDWXUH� ZLWK� UHJDUGV� WR� WKH� LPSDFW� RI� FRQVXPHU
SUHIHUHQFHV� RQ� QHZ� PDUNHW� HQWUDQWV©� VXFFHVV�� 7KLV� ZDV� OLQNHG� WR� WKH
SRWHQWLDO�IRU�VXFK�D�QHZ�HQWUDQW�WR�LQYRNH�D�¨PDUNHW�VSRLOHU©�HIIHFW�WKURXJK
DFKLHYLQJ�FKDQJHV�LQ�SDWURQDJH�QRUP�VDOLHQF\��/LQNHG�FRQVXPHU�UHVHDUFK
SURMHFWV�RQ�:DO�0DUW©V�HQWU\�LQWR�YDULRXV�PDUNHWV�VHUYHG�DV�D�YHKLFOH�WR�ILOO
WKLV�JDS�DQG�UHSRUWHG�KHUH�DUH�WKH�UHVXOWV�IURP�WKH�8.�VWXG\�

:LWK�UHJDUG�WR�:DO�0DUW�DV�D�FDVH�FRPSDQ\�WR�H[SORUH�WKH�SRWHQWLDO�IRU�D
QHZ�HQWUDQW�WR�LQIOXHQFH�NH\�SDWURQDJH�QRUPV��GDWD�IRU�PDUNHWV�LQ�6FRWODQG
DQG�(QJODQG�VXJJHVW�WKDW�WKH�NH\�QRUPV�RI�FRQYHQLHQFH��YDOXH�SULFHV�DQG
VHOHFWLRQ�KDYH�VKLIWHG�WR�HFKR�WKH�QRUP�VDOLHQF\�RI�1RUWK�$PHULFDQ�PDUNHWV
DV� UHSRUWHG� E\� $512/'� ������� DQG� *HUPDQ\� �VHH� *(5+$5'� HW� DO�� WKLV
YROXPH���:KLOVW�WKH�RYHUDOO�UDQNLQJ�RI�WKH�OHDGLQJ�QRUPV�ZDV�WKH�VDPH�LQ
HDFK�PDUNHW��YDULDWLRQV�LQ�WKH�UHODWLYH�LPSRUWDQFH�RI�QRUPV�RFFXUUHG��PRVW
OLNHO\�GXH�WR�ORFDWLRQDO�VSHFLILF�LVVXHV�

:DO�0DUW�ZDV�VHHQ�WR�DWWUDFW�FXVWRPHUV�ZKR�GR�QRW�YLHZ�WKHLU�VWRUHV�DV
WKH�PRVW�FRQYHQLHQW�WR�JHW�WR��WR�RYHUSHUIRUP�RQ�PRVW�SDWURQDJH�QRUPV�DQG
RXWSHUIRUP�WKH�FRPSHWLWLRQ�RQ�YDOXH�SULFHV�DQG�WR�ODJ�EHKLQG��KRZHYHU��RQ
TXDOLW\� PHDVXUHV�� 7KHVH� UHVXOWV� DUH� FRQVLVWHQW� ZLWK� RWKHU� VXUYH\V�
3DUWLFXODUO\� VLJQLILFDQW� LV� $VGD� :DO�0DUW©V� KLJK� SHUIRUPDQFH� RQ� YDOXH
SULFHV�� ZKLFK� VXJJHVW� WKDW� WKHLU� ('/3� VWUDWHJ\� DQG� FRQVWDQW� GRZQZDUG
SUHVVXUH�RQ�SULFHV�WKURXJK�WKHLU�KLJK�SURILOH�SULFH�FDPSDLJQV�LV�PDNLQJ�DQ
LPSDFW�RQ�VWRUH�SDWURQDJH�QRUPV��$V�%857�DQG�63$5.6��������VXJJHVWHG
WKH� FRUSRUDWLRQ�ZDV� H[SORLWLQJ� WKH� VFRSH� IRU� IXUWKHU� UHGXFWLRQV� DQG� WKHLU
XQLTXH� ('/3� SURSRVLWLRQ� �$512/'� DQG� )(51,(� ������ VHHPV� WR� KDYH
LQIOXHQFHG�SULFH�SHUFHSWLRQV�DPRQJVW�VKRSSHUV��7RJHWKHU�ZLWK�RWKHU�PDUNHW
UHVHDUFK�LQIRUPDWLRQ��LW�FDQ�EH�VXJJHVWHG�WKDW�WKH�('/3�SROLF\�VWDUWHG�WR
FUHDWH�D�ODUJHU�SULFH�VSUHDG�DPRQJ�FRPSHWLWRUV��ZKLFK�SRLQWV�WR�$VGD�:DO�
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0DUW� IXQFWLRQLQJ� DV� D� PDUNHW� VSRLOHU� DV� REVHUYHG� LQ� RWKHU� PDUNHWV� E\
$512/'�HW�DO���������DQG�$512/'�HW�DO����������VRPHWKLQJ�ZKLFK�KDG�QRW
EHHQ�DFKLHYHG�E\�WKH�KDUG�GLVFRXQWHU�HQWULHV�LQ�WKH�HDUO\�����V�

+RZHYHU�� ZKLOVW� LQ� 1$)7$� �86�� &DQDGD� DQG� 0H[LFR��� :DO�0DUW
PDQDJHG� WR� DFKLHYH� PDUNHW� OHDGHUVKLS�� WKLV� LV� QRW� WKH� FDVH� LQ� RWKHU
LQWHUQDWLRQDO�PDUNHWV��LQFOXGLQJ�WKH�8.��7KH�DVFHQG�WR�VHFRQG�SRVLWLRQ�DW
QDWLRQDO�OHYHO�E\�RYHUWDNLQJ�6DLQVEXU\�LQ������FDQQRW�EH�VROHO\�H[SODLQHG
E\� WKH� PDUNHW� VSRLOHU� HIIHFW�� DGKHUHQFH� WR� SDWURQDJH� QRUPV� DQG
RXWSHUIRUPLQJ� WKH� FRPSHWLWLRQ� RQ� SULFH�� EXW� LV� DW� OHDVW� SDUWO\� D� UHVXOW� RI
6DLQVEXU\©V� JURZLQJ� ZHDNQHVVHV� RYHU� D� QXPEHU� RI� \HDUV�� )XUWKHUPRUH�
GXULQJ���������6DLQVEXU\�KDV�EHHQ�UHYHUVLQJ�IRUWXQHV�GHVSLWH�FRQVLVWHQWO\
KLJKHU�SULFHV�WKDQ�$VGD�:DO�0DUW��ZLWK�WKH�ODWWHU�ORRVLQJ�PDUNHW�VKDUH�DQG
LQWURGXFLQJ�SULFH�SURPRWLRQV��DQDWKHPD�WR�WKHLU�('/3�VWUDWHJ\�

/HDGHUVKLS�LQ�SDUWLFXODU�PDUNHWV��OLNH�/LYLQJVWRQ��PXVW�EH�VHHQ�DJDLQVW
WKH� EDFNJURXQG� RI� WKH� ORFDWLRQDO� VSHFLILFV� UDWKHU� WKDQ� DQ� LQGLFDWLRQ� RI� D
SRWHQWLDO� WUHQG�� ,Q� D� PDUNHW� ZLWK� WKH� IXOO� UDQJH� RI� FRPSHWLWRUV� OLNH
0DQFKHVWHU��$VGD�:DO�0DUW� LV�ILUPO\�LQ�VHFRQG�SODFH��+RZHYHU�� WR�IXOO\
DVVHVV�WKH�HIIHFWV�RI�:DO�0DUW�DQG�WKHLU�VXVWDLQDELOLW\�RQ�WKH�JURFHU\�PDUNHW
LQ�WKH�8.��ORQJLWXGLQDO�VWXGLHV�QHHG�WR�EH�FDUULHG�RXW��DV�IRU�H[DPSOH�GRQH
LQ�&DQDGD��$512/'�HW�DO���������ZKLFK�H[WHQG�WR�RWKHU�PDUNHW�VHJPHQWV
VXFK�DV�FORWKLQJ��HOHFWULFDO�JRRGV��MHZHOOHU\�DV�ZHOO�DV�KHDOWK�DQG�EHDXW\�
7KLV�ZRXOG�IDFLOLWDWH�D�PRUH�FRPSUHKHQVLYH�DQVZHU�WR�WKH�TXHVWLRQ�ZKHWKHU
:DO�0DUW©V� LQGXVWULDO� H[SDQVLRQLVW� PRGHO� �:5,*/(<� ������ ZLOO� OHDG� WR
GRPLQDQFH� LQ�DQ\�PDUNHW�HQWHUHG�DV� WKH�FRUSRUDWLRQ�KDV�VHW�RXW� IRU� WKHLU
LQWHUQDWLRQDO�VWUDWHJ\�

:KLOVW� WKH� DJJUHVVLYHO\� LQGXVWULDO� DSSURDFK� RI� ORZ� IRUPDW� DGDSWDWLRQ�
IRFXV�RQ�HFRQRPLHV�RI�VFDOH�LQ�SXUFKDVLQJ��PDUNHWLQJ�DQG�ORJLVWLFV�WRJHWKHU
ZLWK�D�FHQWUDOL]HG�EXUHDXFUDF\��:5,*/(<�������ZRUNHG�ZHOO�LQLWLDOO\�LQ�WKH
8.��WKH�VDPH�GRHV�QRW�KROG�WUXH�IRU�HDFK�RI�WKH�RWKHU�PDUNHWV�DV�WKH�*HUPDQ
H[DPSOH�GHPRQVWUDWHV��7KH�8.�VXFFHVV�PD\�ZHOO�EH�URRWHG�LQ�WKH�DELOLW\�WR
FKDQJH� UHWDLO� VWRUH� SDWURQDJH� QRUPV� DQG� $VGD� :DO�0DUW©V� FRQFRPLWDQW
DGKHUHQFH�WR�WKHP��+RZHYHU��LW�LV�SRVVLEO\�WR�DUJXH�WKDW�WKLV�VWUDWHJ\�ZRUNHG
ODUJHO\�EHFDXVH�$VGD��EHIRUH�LWV�DFTXLVLWLRQ��ZDV�DOUHDG\�IROORZLQJ�LQ�:DO�
0DUW©V�IRRWVWHSV�LQ�VHYHUDO�DVSHFWV��$512/'�DQG�)(51,(�������%857�DQG
63$5.6� ������ DQG� WKDW� WKH� PDUNHW� FRQGLWLRQV� IDYRXUHG� WKH� HQWU\� RI� D
FRUSRUDWLRQ� SUHVVLQJ� WKH� SULFH� LVVXH� �&203(7,7,21� &200,66,21� �����
$512/'� DQG�)(51,(� �������2YHU� WKH� ODVW� WZR�\HDUV��7HVFR� LQFUHDVHG� LWV
PDUNHW� OHDGHUVKLS� DQG� $VGD� :DO�0DUW� KDG� WR� VWUXJJOH� WR� NHHS� VHFRQG
SRVLWLRQ�DKHDG�RI�6DLQVEXU\��WKH�LPSRUWDQFH�RI�DGKHULQJ�WR�VWRUH�DWWULEXWH
VDOLHQF\� DQG� LQYRNLQJ� D� ¨PDUNHW� VSRLOHU©� HIIHFW�PD\� QRW� DOZD\V�ZRUN� LQ
IDYRXU�RI�WKH�QHZ�HQWUDQW�
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%\�DSSURDFKLQJ�WKH�TXHVWLRQ�RI�LQWHUQDWLRQDO�UHWDLOHU�LPSDFW�RQ�QHZ�PDUNHWV
YLD�FRQVXPHU�UHVHDUFK�IUDPHG�LQ�WKH�SDWURQDJH�EHKDYLRXU�OLWHUDWXUH��WKH�8.
VWXG\�� WRJHWKHU� ZLWK� WKH� RWKHU� OLQNHG� SURMHFWV�� KDV� VWDUWHG� WR� FKDUW� WKH
LPSRUWDQFH� RI� WKH� FRQVXPHU� �DV� WKH� QHJOHFWHG� VWDNHKROGHU�� LQ� WKH� 5,
OLWHUDWXUH�� 0RUH� VWXGLHV� HLWKHU� IROORZLQJ� D� VLPLODU� DSSURDFK� RU� XWLOLVLQJ
FRQFHSWV�IURP�EURDGHU�FRQVXPHU�EHKDYLRXU�DQG�FXOWXUH�SHUVSHFWLYHV��H�J�
'(�022,-� DQG� +2)67('(� ������ FDQ� PRQLWRU� WKH� LQIOXHQFH� RI� GRPHVWLF
FRQVXPHUV�XSRQ� WKH� VXFFHVV�RI�QHZ� IRUHLJQ�PDUNHW� HQWUDQWV� DQG� WKHUHE\
FRQWULEXWH�WR�WKLV�QHJOHFWHG�DUHD�RI�5,�UHVHDUFK�

5HIHUHQFHV
$33$'85$,�� $�� ������ 'LVMXQFWXUH� DQG� GLIIHUHQFH� LQ� WKH� JOREDO� FXOWXUDO� HFRQRP\�� ,Q�

)($7+(56721(�� 0�� �HG���� *OREDO� FXOWXUH�� QDWLRQDOLVP�� JOREDOL]DWLRQ� DQG� PRGHUQLW\�
1HZEXU\�3DUN��&$��S�����¤����

$/(;$1'(5�� 1�� ������ ([SDQVLRQ� ZLWKLQ� WKH� 6LQJOH� (XURSHDQ� 0DUNHW�� D� PRWLYDWLRQDO
VWUXFWXUH��,Q��7KH�,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO��'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK���
���S�����¤����

$/(;$1'(5��1��������,QWHUQDWLRQDO�UHWDLOLQJ��/RQGRQ�
$/(;$1'(5��1��DQG�+��0<(56�������7KH�UHWDLO�LQWHUQDWLRQDOLVDWLRQ�SURFHVV��,Q��,QWHUQDWLRQDO

0DUNHWLQJ�5HYLHZ����������S�����¤����
$/(;$1'(5��1��DQG�%��48,11�������,QWHUQDWLRQDO�UHWDLO�GLYHVWPHQW��,Q��,QWHUQDWLRQDO�-RXUQDO

RI�5HWDLO�DQG�'LVWULEXWLRQ�0DQDJHPHQW���������S�����¤����
$512/'��6��������5HWDLO� LQWHUQDWLRQDOL]DWLRQ�DQG� UHWDLO� VWRUH�SDWURQDJH�� ,Q��(,5$66���WK

,QWHUQDWLRQDO�&RQIHUHQFH�RQ�5HWDLOLQJ�DQG�6HUYLFH�6FLHQFH��3UDJXH��&]HFK�5HSXEOLF�
$512/'��6��������5HWDLO� IRRG�SDWURQDJH� LQ� WKH�86��&DQDGD�DQG�0H[LFR��DQ� LQVWLWXWLRQDO

WKHRU\�SHUVSHFWLYH��,Q��3URFHHGLQJV�RI�WKH��WK�7ULHQQLDO�&RQIHUHQFH��$06�$&5$��2KLR�
$512/'��6��������/HVVRQV�OHDUQHG�IURP�WKH�ZRUOG©V�EHVW�UHWDLOHUV��,Q��,QWHUQDWLRQDO�-RXUQDO

RI�5HWDLO�DQG�'LVWULEXWLRQ�0DQDJHPHQW���������S�����¤����
$512/'�� 6�-�� DQG� -�� )(51,(� ������ :DO�0DUW� LQ� (XURSH�� 3URVSHFWV� IRU� WKH� 8.�� ,Q�

,QWHUQDWLRQDO�0DUNHWLQJ�5HYLHZ����������S�����¤����
$512/'�� 6��� -�� +$1'(/0$1� DQG� '�� 7,*(57� ������ 7KH� LPSDFW� RI� D� PDUNHW� VSRLOHU� RQ

FRQVXPHU�SUHIHUHQFH�VWUXFWXUHV��RU��ZKDW�KDSSHQV�ZKHQ�:DO�0DUW�FRPHV�WR�WRZQ���,Q�
-RXUQDO�RI�5HWDLOLQJ�DQG�&RQVXPHU�6HUYLFHV�������S���¤���

$512/'�� 6�� DQG� 0�� /87+5$� ������ 0DUNHW� HQWU\� HIIHFWV� RI� ODUJH� IRUPDW� UHWDLOHUV�� $
VWDNHKROGHU�DQDO\VLV��,Q��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLO�DQG�'LVWULEXWLRQ�0DQDJHPHQW����
�����S�����¤����

$512/'�� 6��� 7�� 280� DQG� '�� 7,*(57� ������ 'HWHUPLQDQW� DWWULEXWHV� LQ� UHWDLO� SDWURQDJH�
6HDVRQDO�� WHPSRUDO�� UHJLRQDO� DQG� LQWHUQDWLRQDO� FRPSDULVRQV�� ,Q�� -RXUQDO� RI�0DUNHWLQJ
5HVHDUFK�����S�����¤����

%857�� 6�/�� ������7KH�&DUUHIRXU�*URXS� ¤� WKH� ILUVW� ��� \HDUV�� ,Q�� ,QWHUQDWLRQDO� -RXUQDO� RI
5HWDLOLQJ�������S����¤���

%857�� 6�/�� ������ 7UHQGV� LQ� WKH� LQWHUQDWLRQDOLVDWLRQ� RI� JURFHU\� UHWDLOLQJ�� WKH� (XURSHDQ
H[SHULHQFH��,Q��,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO��'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK������
S�����¤����

%857�� 6�/�� ������ 7HPSRUDO� WUHQGV� LQ� WKH� LQWHUQDWLRQDOL]DWLRQ� RI� %ULWLVK� UHWDLOLQJ�� ,Q�
,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO�DQG�'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK�������S�����¤����

%857�� 6�/�� ������&DUUHIRXU�� ,QWHUQDWLRQDOLVLQJ� LQQRYDWLRQ�� ,Q�� �0&*2/'5,&.�� 3�-�� �HG���
&DVHV�LQ�5HWDLO�0DQDJHPHQW��/RQGRQ��S�����¤����
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%857�� 6�� DQG� /�� 63$5.6� ������ 7KH� ,PSOLFDWLRQV� RI� :DO�0DUW©V� WDNHRYHU� RI� $VGD�� ,Q�
(QYLURQPHQW�DQG�3ODQQLQJ�$��������S������¤�����

%857��6���.��0(//$+,��7��-$&.621�DQG�/��63$5.6�������5HWDLO� LQWHUQDWLRQDOL]DWLRQ�DQG
UHWDLO� IDLOXUH�� ,VVXHV� IURP�WKH�FDVH�RI�0DUNV�DQG�6SHQFHU�� ,Q�� ,QWHUQDWLRQDO�5HYLHZ�RI
5HWDLO��'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK��������S�����¤����

%857�� 6��� -�� '$:621� DQG� /�� 63$5.6� ������ )DLOXUH� LQ� LQWHUQDWLRQDO� UHWDLOLQJ�� 5HVHDUFK
SURSRVLWLRQV��,Q��,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO��'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK����
���S�����¤����

&$53(17(5��*��DQG�.��1$.$0272�������&RQVXPHU�SUHIHUHQFH�IRUPDWLRQ�DQG�SLRQHHULQJ
DGYDQWDJH��,Q��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK�����$XJXVW���S�����¤����

&$53(17(5��*���5��*/$=,(5�DQG�.��1$.$0272�������0HDQLQJIXO�EUDQGV�IURP�PHDQLQJOHVV
GLIIHUHQWLDWLRQ�� 7KH� GHSHQGHQFH� RQ� LUUHOHYDQW� DWWULEXWHV�� ,Q�� -RXUQDO� RI� 0DUNHWLQJ
5HVHDUFK�����$XJXVW���S�����¤����

&/$5.(�� ,�� DQG� 3�� 5,00(5� ������ 7KH� DQDWRP\� RI� UHWDLO� LQWHUQDWLRQDOLVDWLRQ��'LDPDUX©V
GHFLVLRQ�WR�LQYHVW�LQ�0HOERXUQH��$XVWUDOLD��,Q��7KH�6HUYLFH�,QGXVWULHV�-RXUQDO��������S�
���¤����

&2//$�� (�� ������ 7KH� RXWORRN� IRU� (XURSHDQ� JURFHU\� UHWDLOLQJ�� FRPSHWLWLRQ� DQG� IRUPDW
GHYHORSPHQW��,Q��,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO��'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK����
���S����¤���

&203(7,7,21�&200,66,21�������6XSHUPDUNHWV��$�UHSRUW�RQ�WKH�VXSSO\�RI�JURFHULHV�IURP
PXOWLSOH�VWRUHV�LQ�WKH�8QLWHG�.LQJGRP��7KUHH�YROXPHV��&0�������1RUZLFK��

'$9,(6��5��DQG�0��),11(<�������,QWHUQDWLRQDOLVDWLRQ��,Q��)(51,(��-���HG����7KH�)XWXUH�RI
5HWDLOLQJ��)LQDQFLDO�7LPHV��5HWDLOLQJ�DQG�&RQVXPHU��/RQGRQ��S�����¤����

'$9,(6�� %�� DQG�0�� )/(00(5� ������ &RQVXPHU� EHKDYLRXU� FRQYHUJHQFH� LQ� WKH� (XURSHDQ
8QLRQ��,Q��7KH�6HUYLFHV�,QGXVWULHV�-RXUQDO��������S�����¤����

'$5'(1��:��������$�SDWURQDJH�PRGHO� RI� FRQVXPHU�EHKDYLRXU�� ,Q��67$03(/��5�� DQG�(�
+,56&+0$1� �HG���� &RPSHWLWLYH� VWUXFWXUHV� LQ� UHWDLO� PDUNHWV�� 7KH� GHSDUWPHQW� VWRUH
SHUVSHFWLYH��&KLFDJR��$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ�3URFHHGLQJV�6HULHV��S����¤���

'$:621�� -�� ������ 6WUDWHJ\� DQG� RSSRUWXQLVP� LQ� (XURSHDQ� UHWDLO� LQWHUQDWLRQDOLVDWLRQ�� ,Q�
%ULWLVK�-RXUQDO�RI�0DQDJHPHQW�����S�����¤����

'$:621��-��������7KH�LQWHUQDWLRQDOLVDWLRQ�RI�UHWDLOLQJ�RSHUDWLRQV��,Q��-RXUQDO�RI�0DUNHWLQJ
0DQDJHPHQW��������S�����¤����

'(�022,-�� 0�� ������ 7KH� IXWXUH� LV� SUHGLFWDEOH� IRU� LQWHUQDWLRQDO� PDUNHWHUV�� &RQYHUJLQJ
LQFRPHV�OHDG�WR�GLYHUJLQJ�FRQVXPHU�EHKDYLRXU��,Q��,QWHUQDWLRQDO�0DUNHWLQJ�5HYLHZ�������
S�����¤����

'(�022,-��0��DQG�*��+2)67('(�������&RQYHUJHQFH�DQG�GLYHUJHQFH�LQ�FRQVXPHU�EHKDYLRXU�
,PSOLFDWLRQV�IRU�LQWHUQDWLRQDO�UHWDLOLQJ��,Q��-RXUQDO�RI�5HWDLOLQJ�����S����¤���

'2+(57<� $�0�� ������ )DFWRUV� LQIOXHQFLQJ� LQWHUQDWLRQDO� UHWDLOHUV©� PDUNHW� HQWU\� PRGH
VWUDWHJ\�� TXDOLWDWLYH� HYLGHQFH� IURP� WKH� 8.� IDVKLRQ� VHFWRU�� ,Q�� -RXUQDO� RI� 0DUNHWLQJ
0DQDJHPHQW������¤���S�����¤����

'8.(��5��������(XURSHDQ�QHZ�HQWU\�LQWR�WKH�8.�JURFHU\�UHWDLOLQJ��,Q��,QWHUQDWLRQDO�-RXUQDO
RI�5HWDLO�DQG�'LVWULEXWLRQ�0DQDJHPHQW���������S����¤���

'811,1*��-�+��������,QWHUQDWLRQDO�SURGXFWLRQ�DQG�WKH�PXOWLQDWLRQDO�HQWHUSULVH��/RQGRQ�
'838,6��0��DQG�1��35,0(�������%XVLQHVV�GLVWDQFH�DQG�JOREDO�UHWDLOLQJ��$�PRGHO�IRU�DQDO\VLV

RI�NH\�VXFFHVV�IDFWRUV��,Q��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLO�DQG�'LVWULEXWLRQ�0DQDJHPHQW
��������S����¤���

(9$16�� -��DQG�)��0$921'2�������3V\FKLF�GLVWDQFH�DQG�RUJDQL]DWLRQDO�SHUIRUPDQFH��$Q
HPSLULFDO�H[DPLQDWLRQ�RI�LQWHUQDWLRQDO�UHWDLOLQJ�RSHUDWLRQV��,Q��-RXUQDO�RI�,QWHUQDWLRQDO
%XVLQHVV�6WXGLHV��������S�����¤����
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)(51,(��-��DQG�6��$UQROG�������:DO�0DUW�LQ�(XURSH��SURVSHFWV�IRU�*HUPDQ\��WKH�8.�DQG
)UDQFH�� ,Q�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� RI� 5HWDLO�	�'LVWULEXWLRQ�0DQDJHPHQW� ���� ��� S�
��¤����

)(51,(��-���%��+$+1��8��*(5+$5'��(��3,2&+�DQG�6��$512/'�������$�WDOH�RI�WZR�PDUNHWV�
:DO�0DUW�LQ�*HUPDQ\�DQG�WKH�8.��,Q����WK�&RQIHUHQFH�RI�WKH�(XURSHDQ�$VVRFLDWLRQ�RI
(GXFDWLRQ�DQG�5HVHDUFK�LQ�&RPPHUFLDO�'LVWULEXWLRQ��-XQH���¤-XO\���

*(5+$5'��8��DQG�6��$512/'�������.RQVXPHQWHQYHUKDOWHQ�LQ�=HLWHQ�GHU�,QWHUQDWLRQDOLVLH�
UXQJ�¤�'DV�/HEHQVPLWWHOHLQNDXIVYHUKDOWHQ�LQ�'HXWVFKODQG��*URVVEULWDQQLHQ�XQG�.DQDGD
LQ�GHU�0HVRSHUVSHNWLYH��LQ�WKLV�YROXPH��

*2/'0$1��$��������7KH�WUDQVIHU�RI�UHWDLO�IRUPDWV�LQWR�GHYHORSLQJ�HFRQRPLHV��WKH�H[DPSOH
RI�&KLQD��,Q��-RXUQDO�RI�5HWDLOLQJ��������S�����¤����

+$1'(/0$1�� -�0�� DQG� 6�� $512/'� ������ 7KH� UROH� RI� PDUNHWLQJ� DFWLRQV� ZLWK� D� VRFLDO
GLPHQVLRQ��$SSHDOV�WR�WKH�LQVWLWXWLRQDO�HQYLURQPHQW��,Q��-RXUQDO�RI�0DUNHWLQJ�����-XO\��S�
��¤���

+2)67('(��*��������&XOWXUHV�DQG�RUJDQLVDWLRQV��6RIWZDUH�RI�WKH�PLQG��0DLGHQKHDG�
+2)67('(��*��������&XOWXUH©V�FRQVHTXHQFHV���QG�HGLWLRQ��1HZ�<RUN�
,*'�����D��$VGD�$FFRXQW�:DWFK��/HWFKPRUH�+HDWK�
,*'�����E��*URFHU\�UHWDLOLQJ�������/HWFKPRUH�+HDWK�
,*'������D��(XURSHDQ�JURFHU\�UHWDLOLQJ�������/HWFKPRUH�+HDWK�
,*'�����E��*URFHU\�UHWDLOLQJ�������/HWFKPRUH�+HDWK�
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