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7KLV�VWXG\�KDV�LQYHVWLJDWHG�WKH�UHODWLRQVKLSV�EHWZHHQ�FRQVXPHU�HWKLFV�DQG�WKH�

IHHOLQJ� RI� JXLOW� DQG� WKH� IHHOLQJ� RI� VKDPH�� � ,Q� DGGLWLRQ�� WKH� UHODWLRQVKLSV� EHWZHHQ�
FRQVXPHU�HWKLFV�DQG�WKH�ZLOOLQJQHVV�RI�WKH�FRQVXPHUV�WR�DFFHSWLQJ�UHOLJLRQ��ODZ�DQG�
WUDGLWLRQV��KDYH�DOVR�EHHQ�LQYHVWLJDWHG��7KH�GDWD�KDV��EHHQ�REWDLQHG�IURP�WKH�UHVSRQVHV�
RI�����VWXGHQWV� LQ�7XUNH\� WR� WKH�TXHVWLRQQDLUH��7KH�UHVXOWV�UHYHDOHG�WKDW� WKHUH�ZHUH�
SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ�WKH�ZLOOLQJQHVV�WR�DFFHSW�UHOLJLRXV��UXOHV�DQG�WKH�FRQVXPHU�
HWKLFV�� ,Q� DGGLWLRQ�� WKH� UHVXOWV� KDYH� VKRZQ� WKDW� WKHUH� �ZDV�QR� UHODWLRQVKLS� EHWZHHQ�
FRS\ULJKW�DQG�WKH�IHHOLQJ�RI�JXLOW��WKH�IHHOLQJ�RI�VKDPH��WKH�ZLOOLQJQHVV�WR�DFFHSW��ODZ�DQG�
WKH�ZLOOLQJQHVV�WR�DFFHSW�WUDGLWLRQV�����
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���,QWURGXFWLRQ�
7KH�WHFKQRORJ\��GHYHORSHG�LQ�WKH����WK��FHQWXU\�KDV�SURYLGHG�XV�ZLWK�DQ�

DEXQGDQFH��RI�JRRGV�WKDW�KDV��QHYHU�EHHQ�DFKLHYHG�EHIRUH��)RU�H[DPSOH���SURGXFWV�
VXFK�DV�QHZ�W\SHV�RI�FRPSXWHUV��VRIWZDUH��PHGLFLQHV��FRVPHWLFV��HWF��KDYH�EHHQ�
LQWURGXFHG�LQWR�WKH��PDUNHW��+RZHYHU�WKHVH�SURGXFWV��DUH�RIWHQ��LPLWDWHG�EHIRUH��
FRPSDQLHV�KDYH�D�FKDQJH�WR�FRYHU��WKH�FRVW�RI�UHVHDUFK�IRU�QHZ�W\SHV�RI�JRRGV��
,PLWDWLRQ�SURGXFWV�FDQ�HDVLO\�ILQG�D�FRQVXPHU�LQ�WKH�PDUNHW��VLQFH�WKH\�DUH�FKHDSHU�
DQG�DUH�HDVLO\�REWDLQHG��$GGLWLRQDOO\���VKRSOLIWLQJ�LQFUHDVHV�DV�ODUJHU�PDUNHWV�DUH�
RSHQHG�� � �2Q�WKH�RWKHU�KDQG��FRQVXPHUV�KDYH��GRXEOH�VWDQGDUGV��ZKHQ�PDNLQJ�
HWKLFDO� MXGJPHQWV��7KH\� H[SHFW� � EXVLQHVVHV� WR�KDYH�KLJKHU� VWDQGDUGV� WKDQ� WKH\�
WKHPVHOYHV�DUH�RIWHQ�ZLOOLQJ�WR�IROORZ��9LWHOO�HW�DO���������/RZ�FRQVXPHU�HWKLFV��
KDYH�EHFRPH�DQ� LPSRUWDQW�FRQFHUQ� IRU� WRGD\
V�PDUNHWHUV�� �%XW� � �D�YHU\� OLPLWHG�
QXPEHU�RI�LQYHVWLJDWLRQV�KDYH�EHHQ�GRQH�UHODWLQJ�WR�IDFWRUV�FDXVLQJ�ORZ�FRQVXPHU�
HWKLFV��

6RPH�VWXGLHV�KDYH�LQYHVWLJDWHG�WKH�UHODWLRQVKLS�EHWZHHQ�FRQVXPHU�HWKLFV�
DQG�GHPRJUDSKLF� IDFWRUV� VXFK�DV� DJH�� HGXFDWLRQ�DQG�JHQGHU� � �H�J���0XQFK�DQG�
9LWHOO��������5DOODSDOOL�HW��DO����������DQG�HWKLFDO�EHOLHIV�RI�GLIIHUHQW�FXOWXUH�KDYH�
DOVR�EHHQ�FRPSDUHG����H�J��5DZZDV�HW�DO���������&KDQ�HW�DO����������2WKHU�VWXGLHV�
KDYH��IRFXVHG�RQ�VSHFLILF�NLQGV�RI��IUDXGXOHQW�EHKDYLRU��VXFK�DV�VKRSOLIWLQJ�DQG�
UHWDLO�IUDXG��&ROH�������&R[�HW��DO���������.DOOLV�HW�DO����������
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7KH�SUHVHQW�VWXG\�KDV�LQYHVWLJDWHG�WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�HWKLFDO�
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EHOLHIV� RI� FRQVXPHUV� DQG� WKH� IHHOLQJ� RI� VKDPH� DQG� � JXLOW�� ,Q� DGGLWLRQ�� WKH�
UHODWLRQVKLSV�EHWZHHQ�WKH�HWKLFDO�EHOLHI�RI�WKH�FRQVXPHUV�DQG�WKH�ZLOOLQJQHVV�WR�
DFFHSW�ODZ��WUDGLWLRQ��DQG�UHOLJLRQ��KDYH�EHHQ�H[SORUHG��7KH�UHVXOWV�RI�WKLV�VWXG\�PD\�
VHUYH�WR�EHWWHU�XQGHUVWDQGLQJ��IDFWRUV�WKDW�DIIHFW�WKH�HWKLFDO�EHOLHIV�RI�FRQVXPHUV�DQG�
PD\�SURYLGH�D�EDVLV�IRU�IXWXUH�FRQVXPHU�HGXFDWLRQ�DQG�UHVHDUFK��

���5HODWLRQVKLS�%HWZHHQ�&RQVXPHU�(WKLFV�$QG�6KDPH��*XLOW�$QG�$�:LOOLQJ�
$FFHSWDQFH�RI��1RUPV�

$�VRFLHW\�FRQWUROV�WKH�HWKLFDO�EHKDYLRU�RI��LQGLYLGXDOV�LQ��GLIIHUHQW�ZD\V��
6RPHWLPHV��WKH�VRFLHW\�PD\�FDXVH�WKH�LQGLYLGXDO�WR�IHHO�DVKDPHG�E\�ODEHOLQJ�VRPH�
EHKDYLRU�XQHWKLFDO��2U�WKH�VRFLHW\�PD\�OHDYH�WKH�UHVSRQVLELOLW\�RI�GLVREH\LQJ��UXOHV�
LPSRVHG�E\�LWVHOI�RQ��WKH�FRQVFLHQFH�RI�WKH�LQGLYLGXDO�LQVWHDG�RI�EODPLQJ�KLP�RU�KHU�
GLUHFWO\���,Q�RWKHU�ZRUGV���VKDPH�DQG�JXLOW�DUH�GLIIHUHQW�UHDFWLRQV�WR�QRUP�YLRODWLRQV�
GHSHQGLQJ� RQ� WKH� FXOWXUDO� RULHQWDWLRQ�� 7KH� UHVRXUFHV� WKDW� GLUHFW� WKH� FXOWXUDO�
RULHQWDWLRQ�DUH��UHOLJLRQ��WUDGLWLRQV�DQG��ODZ���/HJDO�V\VWHPV�IRUP�WKH�H[SOLFLW�DQG�
OHJLWLPDWH�VRXUFHV�IRU�FRQGXFW���UHOLJLRQ�DQG�WUDGLWLRQDO�QRUPV�ZKLFK�DUH��SURPLQHQW�
VRXUFHV�RI�QRUPDWLYH�VRFLDO�LQIOXHQFH�LQ�PRVW�VRFLHWLHV��DOWKRXJK�WKHVH�WKUHH�QRUPV�
PD\�QRW�EH�HIIHFW��EHKDYLRU�RI��LQGLYLGXDOV�E\�WKH�VDPH�GHJUHH��%LHUEUDXHU��������
+DPLOWRQ�	6DQGHUV��������6DPSVRQ����������)HHOLQJ�RI��JXLOW�

*XLOW�KDV�EHHQ�XVHG�WR�UHIHU�WR����D�IHHOLQJ�RI�VHOI�UHSURDFK�IURP�EHOLHYLQJ�
WKDW�RQH�KDV�GRQH�D�ZURQJ����:HEVWHU
V�QHZ�ZRUOG�GLFWLRQDU\���QG�HGLWLRQ���)HHOLQJV�
RI�JXLOW�UHVXOW�IURP�YLRODWLQJ�SHUVRQDO�UHVSRQVLELOLW\��*XLOW��JHQHUDOO\�LV�GHILQHG�DV�D�
IHHOLQJ�RI�QHJDWLYH�VHOI�UHJDUG�DVVRFLDWHG�ZLWK�WKH�UHDO�RU�D�LPDJLQHG�FRPPLVVLRQ�RI�
DQ�DFW�ZLWKRXW�DQ\�QHHG�IRU�DQ�DXGLHQFH��-RKQVRQ�HW��DO������������,W��LV�HVSHFLDOO\�
FODLPHG�WKDW�WKH�IHHOLQJ�RI�JXLOW�LV�D�PRUH�FRPPRQ�EHKDYLRU�LQ�WKH�LQGLYLGXDOLVWLF�
FRPPXQLWLHV�� � 6LQFH� LQGLYLGXDOV� LQ� WKH� LQGLYLGXDOLVWLF� FXOWXUH� DUH� H[SHFWHG� WR�
GHYHORSHG�WKHLU�RZQ�VWDQGDUGV�IRU�FRQGXFW�DV�WKH\�DUH�OHVV�LQIOXHQFHG�E\�WLJKW�VRFLDO�
FRQWURO���7ULDQGLV�HW��DO�����������

�2Q�WKH�RWKHU�KDQG��WKH�IHHOLQJ�RI�JXLOW�PD\�EH�D�SDWHQW�IRUFH�VRFLDOL]LQJ�
IRUFH�LQ�FROOHFWLYLVWLF�VRFLHW\�ZKLFK��EHOLHYHV�LQ�PRQRWKHLVWLF�UHOLJLRQV��'H�9RV��
�������6LQFH��LQ�PRQRWKHLVWLF�UHOLJLRQV��*RG�LV�WKH�KLJKHVW�IRUP�RI�DXWKRULW\����ZKR�
FHQVRUV�WUDQVJUHVVLRQV�IURP�QRUPDWLYH�VWDQGDUGV�E\�SURGXFLQJ�JXLOW�IHHOLQJV��/HEUD��
������� 7KH� LQIOXHQFH� RI� VRFLHW\� RYHU� WKH� LQGLYLGXDO� KHUH� LV� WKDW� LW� JXLGHV� WKH�
LQGLYLGXDO� RQ�ZKDW� LV� ULJKW� RU�ZURQJ�� ,W� GRHV� � QRW� MXGJH� KLP�� � 7KH� LQGLYLGXDO�
DEVWDLQV�IURP�LPPRUDO��EHKDYLRU�EHFDXVH�RI�WKH�IHHOLQJ�RI�JXLOW��QRW�EHFDXVH�RI�WKH�
IHDU�WKDW�VRPHERG\�PD\�VHH�RU�KHDU�KLP�RU�KHU��

%DVHG�XSRQ��WKH�SUHFHGLQJ��H[SODQDWLRQV��WKH�ILUVW�K\SRWKHVLV��VHW�IRUWK�LQ�
WKLV�VWXG\�LV����

+��� 7KHUH� DUH� SRVLWLYH� UHODWLRQVKLSV� EHWZHHQ� WKH� HWKLFDO� EHOLHIV� RI�
FRQVXPHUV��DQG�IHHOLQJV�RI�JXLOW��

)HHOLQJ�RI�6KDPH�
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2QH�RI� WKH� IDFWRUV�HIIHFWLQJ�WKH�EHKDYLRU� �RI� � WKH� LQGLYLGXDOV� LV�VKDPH��
6KDPH�
JHQHUDOO\� UHVXOWV� IURP� WKH� H[LVWHQFH� RI� D� UHDO� RU� LPDJLQH� DXGLHQFH� IRU� RQH
V�
ZURQJGRLQJ��-RKQVRQ�HW��DO����������7KH�PDLQ�UHDVRQ�IRU�IHHOLQJ�VKDPH�LV�D�UHDFWLRQ�
WR�FULWLFLVP�IURP�RWKHUV�DQG��D�IHDU�RI�UHMHFWLRQ�DQG�WKH�ZLWKGUDZQ�RI��ORYH��*OHQQ�	�
*OHQQ���������7KH�LQGLYLGXDOV�RI�D�FROOHFWLYLVWLF�FXOWXUH�PD\�IHHO�PRUH�VKDPHG�WKDQ�
WKH�PHPEHUV�RI�WKH�LQGLYLGXDOLVW�VRFLHW\��7KH�UHDVRQ�IRU�KLJK��IHHOLQJV�RI�VKDPH��LQ�
WKH�FROOHFWLYLVWLF�VRFLHWLHV�LV�WKDW�WKH�VRFLHW\�FRQWUROV�WKH�UXOHV�LPSRVHG�RQ��LWVHOI�
PRUH�VWULFWO\��.DQGHO�DQG�/D]HDU��������6XFK�D�VLWXDWLRQ�PD\�EULQJ�DERXW�D�GRXEOH�
HWKLFDO�VWDQGDUG���7KH�LQGLYLGXDO�PD\�EHKDYH�PRUH�HWKLFDOO\��LQ�VXFK�VLWXDWLRQV�ZKHQ�
WKHUH�LV�WKH��H[LVWHQFH�RI�D�UHDO�RU�LPDJLQHG�DXGLHQFH�IRU�WKHLU����7KH�LQGLYLGXDO�PD\�
QRW�REH\�WKH�HWKLFDO�UXOHV�LQ�VXFK�VLWXDWLRQV�ZKHQ�WKHUH�GRHV�QRW�H[LVW�DQ\�SRVVLELOLW\�
IRU� KLP� WR� EH� VHHQ� RU� KHDUG��&ROOHFWLYLVP� UHIHUV� WR� WKH� LQFOLQDWLRQ� WR� EH�PRUH�
FRQFHUQHG�DERXW�WKH�FRQVHTXHQFHV�RI�RQH
V�EHKDYLRU��,Q�RWKHU�ZRUGV���RQH�PD\�KDYH�
D�KLJK�WHQGHQF\�WR�EHKDYH�DFFRUGLQJ�WR�JURXS�QRUPV��7KHUHIRUH��RQH�PD\�REVHUYH�
VWULFWHU�HWKLFDO�VWDQGDUGV�LQ�D�UHDO�RU�LPDJLQH�DXGLHQFH���+RZHYHU��LI�WKHUH�LV�QR�
SRVVLELOLW\�RI�DQ��DXGLHQFH�WKH\�PD\�UHOD[�WKHVH�HWKLFDO�VWDQGDUGV�EHFDXVH�WKH�ULVN�RI�
ORVLQJ�IDFH�LV�PXFK�ORZHU���,I�WKHUH�LV�WKH�SRVVLELOLW\�RI�EHLQJ�VHHQ�RU�KHDUG��LW�LV�
H[SHFWHG�WKDW�LQGLYLGXDOV�ZLOO��IHHO�VKDPH��������

%DVHG�XSRQ�WKH�SUHFHGLQJ�H[SODQDWLRQV��WKH�VHFRQG�K\SRWKHVLV�VHW�IRUWK�LQ�
WKLV�VWXG\�LV��
�+���7KHUH� DUH� �SRVLWLYH� UHODWLRQVKLSV�EHWZHHQ� IHHOLQJV�RI� VKDPH�DQG� �DFWLYHO\��
EHQHILWLQJ�IURP�DQ��LOOHJDO�DFWLYLW\�����SDVVLYHO\�EHQHILWLQJ�DW�WKH�H[SHQVH�RI�RWKHUV��
DQG���QR�KDUP��QR�IRXO����
�� :LOOLQJQHVV�WR�DFFHSW�UHOLJLRXV�

3HUVRQDO�UHOLJLRXV�PD\�EH�DQ�DSW�VWDUWLQJ�SRLQW�IRU�ILQGLQJ�GLIIHUHQFHV�LQ�
PRUDO�MXGJPHQWV��

5HOLJLRQ� LV� �� D�EHOLHI� LQ�*RG�DFFRPSDQLHG�E\�D�FRPPLWPHQW� WR� IROORZ�
SULQFLSOHV�EHOLHYHG�WR�EH�VHW�IRUWK�E\�*RG���0F'DQLHO�YH�%XUQHWW��������S��������
5HOLJLRQ�SOD\V�DQ�LQWHJUDWLYH�UROH�LQ�VRFLHWLHV�DV�D�ZKROH�DQG�WKH�LQGLYLGXDOV�ZLWKLQ�
WKHP�E\�SURGXFLQJ�QRUPV�ZKLFK�UHGXFH�FRQIOLFW�DQG�DOVR�E\�LPSRVLQJ�VDQFWLRQV�
DJDLQVW�DQWL�VRFLDO�FRQGXFW��)RU�WKH�EHOLHYHU��WKHUH�LV�OLWWOH�URRP�IRU�UHMHFWLRQ�RI�
GLVSHQVDWLRQ�� $FFHSWDQFH� RQ� WKH� EDVLV� RI� GLYLQH� RULJLQ� LV� D� FRQGLWLRQ� IRU�
PHPEHUVKLS�DQG�SDUWLFLSDWLRQ�LQ�WKH�DVVHPEO\�RI�EHOLHYHUV��'H�*HRUJH���������7KH�
HWKLFDO�VWDQGDUGV�RI�WKH�LQGLYLGXDO�ZKR�DFFHSWV�UHOLJLRXV�QRUPV�GRHV�QRW�FKDQJH�LQ�
IURQW�RI�D�UHDO�RU�LPDJHU\�DXGLHQFH��6LQFH�*RG�LV�WKH�KLJKHVW�IRUP�RI�DXWKRULW\��ZKR�
FHQVRUV�WUDQVJUHVVLRQ�IURP�SULQFLSOHV�E\�SURGXFLQJ�JXLOW�IHHOLQJ���/HEUD���������7KH�
LQGLYLGXDOV�VKRXOG�ILQG�KLV�PRUDO�EHKDYLRU�WKURXJK�KLV�RZQ�PLQG�DFFRUGLQJ�WR�WKH�
EDVLF�SULQFLSOHV�FODLPHG�E\�D�UHOLJLRQ��)RU�H[DPSOH��LW�LV�QRW�ZULWWHQ�LQ�DQ\�RI�WKH�
UHOLJLRXV�ERRNV�WKDW�RQH�PXVW�QRW�FRS\��D�FRPSXWHU�SURJUDP��+RZHYHU��DOO�UHOLJLRQV�
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VWDWH�WKDW�WKH�LQGLYLGXDO�PXVW�QRW�WDNH�DGYDQWDJH�IRU�KLP�ZLWKRXW�MXVWLILFDWLRQ���7KH�
LQGLYLGXDO��PXVW�XQGHUVWDQG�E\�WKLV�UHDVRQLQJ�WKDW�WKHUH�LV�DQ�XQMXVWLILHG�EHQHILW�LQ�
UHDOLW\�LI�KH�RZQV�WKH�FRPSXWHU�SURJUDP�E\�FRS\LQJ�LW���,Q��VXPPDU\���DQ��LQGLYLGXDO�
ZLWK�UHOLJLRXV�EHOLHIV��LV�H[SHFWHG��WR�DEVWDLQ�IURP�LPPRUDO�EHKDYLRU�ZKHWKHU�RU�QRW�
DQ�LPDJHU\�DXGLHQFH�H[LVWV��

%DVHG�XSRQ�WKH�SUHFHGLQJ�H[SODQDWLRQV��WKH�WKLUG�K\SRWKHVLV�VHW�IRUWK�LQ�WKLV�
VWXG\�LV�����
�� +��� 7KHUH� DUH� � SRVLWLYH� UHODWLRQVKLSV� � EHWZHHQ� D�ZLOOLQJQHVV� WR� DFFHSW�
UHOLJLRQ�DQG�WKH�HWKLFDO�EHOLHIV�RI�FRQVXPHU�HWKLFV��

:LOOLQJQHVV�WR�DFFHSW��ODZ� �
2QH�RI�WKH�IDFWRUV�LQIOXHQFLQJ�WKH�HWKLFDO�EHOLHIV�RI�DQ�LQGLYLGXDO�LV�KLV�

ZLOOLQJQHVV�WR�DFFHSW�OHJDO�UXOHV��7KH�ODZ�HVWDEOLVKHV��UXOHV�WKDW�PXVW�EH�REH\HG�
�+DOEHUW����������7KH�FRPSHWHQW�DXWKRULW\�SXQLVKHV�WKH�RQH�ZKR�LJQRUHV�WKH�ODZV��
7KH�ODZV�PD\�EH�HVWDEOLVKHG�E\�WKH�WUDGLWLRQV�RI�WKH�FRXQWU\��,Q�WKLV�FDVH��ERWK�
VRFLHW\� DQG� WKH� ODZ� FRQWURO� WKH� EHKDYLRU� RI� WKH� LQGLYLGXDO��7KH� OHJDO� UXOHV� DUH�
VRPHWLPHV� LPSRVHG� EHFDXVH� RI� D� QHZ� WHFKQRORJLFDO� SURJUHVV�� RU� WKH\�PD\� EH�
WUDQVIHUUHG�IURP�DQRWKHU�FRXQWU\��,Q�WKLV�FDVH��WKH�IDFWRUV�HIIHFWLQJ�WKH�HWKLFDO�EHOLHIV�
RI�WKH�LQGLYLGXDO�DUH�OLPLWHG�E\�WKH�ODZ���%HKDYLQJ�DFFRUGLQJ�WR�WKH�ODZ�PD\�DOVR�
FDXVH�GRXEOH�HWKLFDO�VWDQGDUG��7KH�LQGLYLGXDO�PD\�LJQRUH�WKH�UXOHV�LQ�D�FDVH�WKDW��LV�
GLIILFXOW�WR�SURYH�E\�ODZ�RU�LQ�D�FDVH��ZKHUH�WKHUH�LV�QR�SRVVLELOLW\�RI�KLP�RU�KHU�
EHLQJ�VHHQ�RU�KHDUG������

7KH�WKLUG�K\SRWKHVLV�RI�WKLV�VWXG\�LV�EDVHG�RQ�WKH�H[SODQDWLRQV�JLYHQ�DERYH�
LQ�WKH�IROORZLQJ�� �

+���7KHUH�DUH�SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ�D�ZLOOLQJQHVV�WR�DFFHSW�ODZ�
DQG� �DFWLYHO\� EHQHILWWLQJ� IURP� LOOHJDO� DFWLYLW\�� DQG� �DFWLYHO\� EHQHILWLQJ� IURP�
TXHVWLRQDEOH�DFWLRQ���

:LOOLQJQHVV�WR�DFFHSW�WUDGLWLRQ� �
)LQDOO\��RQH�RI�WKH�IDFWRUV�HIIHFWLQJ�WKH�HWKLFDO�EHOLHIV�RI�WKH�LQGLYLGXDO�LV�

WUDGLWLRQ��7KHVH�QRUPV�KDYH� � FRPH� LQWR� H[LVWHQFH�E\� WKH� LQIOXHQFH�RI�SROLWLFDO��
HFRQRPLF�� UHOLJLRQ� DQG� QDWXUDO� IDFWRUV� RYHU� WKH�KLVWRU\� � RI� � D� FRPPXQLW\��7KH�
WUDGLWLRQV�RI��FRXQWULHV�PD\�EH�GLIIHUHQW�HYHQ�ZKHQ�WKH\�KDYH�VLPLODU�UHOLJLRQV�DQG�
OHJDO�UXOHV��,I�WKH�VRFLHW\�FRQWUROV��LWVHOI�VWULFWO\��WKH�LQGLYLGXDO�PD\�IHHO�LW�PDQGDWRU\�
WR�REH\�WKHVH�UXOHV���&ROOHFWLYLVW�VRFLHWLHV�FRQWURO�WKH�UXOHV�LPSRVHG�RQ�WKHPVHOYHV�
PRUH�VWULFWO\�WKDQ��LQGLYLGXDOLVW�VRFLHWLHV��)RU�H[DPSOH��7XUNH\�LV�LQ�WKH�JURXS�RI�WKH�
FRXQWULHV�WKDW�KDYH�D�FROOHFWLYLVW�FXOWXUH��+RIVWHGH�����������7KHUHIRUH��LW�LV�H[SHFWHG�
LQ� 7XUNH\� WKDW� RQH� VKRXOG� REH\� � WUDGLWLRQV� PXFK� PRUH� WKDQ� LQ� LQGLYLGXDOLVW�
FRXQWULHV�� ,Q� DQ\� FDVH�� IROORZLQJ� WKH� HWKLFDO� UXOHV� IRU� WKH� VDNH� RI� REH\LQJ� WKH�
WUDGLWLRQV�PD\�RQO\�HIIHFW��REVHUYDEOH�EHKDYLRU��$V��H[SODLQHG�DERYH��DQ�LQGLYLGXDO�
PD\�KDYH�GRXEOH�VWDQGDUGV��7KH�HWKLFDO�VWDQGDUGV�RI�DQ��LQGLYLGXDO�PD\�EH�ORZHU�LQ�
�FDVHV�ZKHUH�WKHUH�H[LVWV�SRVVLELOLW\�IRU�RWKHUV�WR�VHH�RU�KHDU�KLP�RU�KHU��DQG�WKH�
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HWKLFDO�VWDQGDUGV�PD\�EH�ORZHU�ZKHQ�KH�RU�VKH�LV�DORQH���
�
%DVHG�XSRQ�WKH�SUHFHGLQJ�H[SODQDWLRQ��WKH�ILIWK�K\SRWKHVLV�VHW�IRUWK�LQ�WKLV�

VWXG\�LV���
+���7KHUH�DUH�SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ�ZLOOLQJQHVV�WR�DFFHSW�WUDGLWLRQ�DQG�
�DFWLYHO\�EHQHILWLQJ�IURP�LOOHJDO�DFWLYLW\��DQG���SDVVLYHO\�EHQHILWLQJ��DW�WKH�H[SHQVH�
RI�RWKHUV��DQG��QR�KDUP��QR�IRXO���

���0HWKRG������
6DPSOH�
6HOI� �DGPLQLVWHUHG� TXHVWLRQQDLUHV�ZHUH� KDQG� GHOLYHUHG� WR� ���� JUDGXDWHG�

VWXGHQWV�RI�RQH�RI�WKH�XQLYHUVLWLHV�LQ�$QNDUD��7XUNH\��7KH�XQLYHUVLW\�LQ�$QNDUD�ZDV�
VHOHFWHG�DV�WKH�PRVW�DSSURSULDWH�VRXUFH�RI�VXEMHFWV��*LYHQ�$QNDUD�
V�FHQWUDOLW\��LW�
DWWUDFWV� PRUH� VWXGHQWV� IURP� GLIIHUHQW� SDUWV� RI� 7XUNH\� WKDQ� RWKHU� FLW\�� � ����
TXHVWLRQQDLUHV�ZHUH�UHWXUQHG���

0HDVXUHV�
7KH�HWKLFDO�EHOLHIV�RI�FRQVXPHUV�ZHUH�PHDVXUHG�XVLQJ�FRQVXPHU�HWKLFV�VFDOHV�

GHYHORSHG�E\�0XQFK�DQG�9LWHOO� ��������7KH�RULJLQDO�VFDOH�FRQVLVWV�RI����LWHPV�
UHJDUGLQJ�FRQVXPHU�VLWXDWLRQV�KDYLQJ�SRWHQWLDOO\�HWKLFDO�LPSOLFDWLRQV��)LYH�LWHPV�
WKDW�0XQFK�DQG�9LWHOO���������KDG�LQ�WKHLU�VWXG\�ZHUH�QRW�LQFOXGHG�LQ�WKH�SUHVHQW�
VWXG\��7KH�UHDVRQ�ZDV��WKDW�WKHVH�W\SHV�RI�SUDFWLFH�ZHUH�HLWKHU�QRQ��H[LVWHQW��RU�YHU\�
VHOGRP�VHHQ�LQ�7XUNH\��VHH�7DEOH�,���6R��WKH��FRQVXPHU�HWKLFV�VFDOH��XVHG�IRU�WKLV��
LQFOXGHG����LWHPV��5HVSRQGHQWV�ZHUH�DVNHG�WR�FKRVH�IURP��VWURQJO\��EHOLHYH�WKDW�D�
VWDWHPHQW�LV�ZURQJ���WR���VWURQJO\��EHOLHYH�WKDW�D�VWDWHPHQW�LV�QRW�ZURQJ���XVLQJ�D����
SRLQW�VFDOH��

3ULQFLSDO�FRPSRQHQWV�IDFWRU�DQDO\VLV�ZLWK�YDULPD[�URWDWLRQ�ZDV�SHUIRUPHG�WR�
LGHQWLI\�WKH�XQGHUO\LQJ�GHFLVLRQ�UXOHV�XVHG�E\�WKH�UHVSRQGHQWV��,W�\LHOGHG�D�IRXU��
IDFWRU�VROXWLRQ�ZLWK�HLJHQYDOXHV�JUHDWHU�WKDQ������2QH�RI�WKH�TXHVWLRQV�GLG�QRW�ORDG�
DQ\� RI� WKH� IRXU� IDFWRUV�� 7KH� UHVXOWV� DSSHDU� LQ� 7DEOH� ,�� � 7KH� IDFWRU� VWUXFWXUHV��
SURGXFHG�ZHUH�FRQVLVWHQW�ZLWK�SUHYLRXV�VWXGLHV��5DZZDV�HW�DO���������9LWHOO�HW�DO���
������0XQFK�DQG�9LWHOO��������WKH�RULJLQDO�IDFWRU�ODEHOV�ZHUH�UHWDLQHG��&RQVXPHU�
HWKLFV�FRQVLVWV�RI�IRXU�IDFWRUV��7KH�ILUVW�IDFWRU��ODEHOHG���DFWLYHO\�EHQHILWLQJ�IURP�DQ�
LOOHJDO�DFWLYLW\��FRPSULVHG�IRXU�TXHVWLRQV��$OO�DFWLRQV�RI�GHVFULEHG�LQ�WKH�IDFWRU�DUH�
UHODWHG� WR� LOOHJDO� FDVHV�� 7KH� VHFRQG� IDFWRU�� ODEHOHG� �SDVVLYHO\� EHQHILWLQJ� DW� WKH�
H[SHQVH�RI�RWKHUV��FRPSULVHG�IRXU�TXHVWLRQV��7KH�XQHWKLFDO�VLWXDWLRQ�LQ�WKH�VHFRQG�
IDFWRU�UHSUHVHQWV� �EHQHILWV�IURP�WKH�VHOOHU
V�PLVWDNHV��7KH�WKLUG�IDFWRU��ODEHOHG���
DFWLYHO\�EHQHILWLQJ�IURP�D�TXHVWLRQDEOH�DFWLRQ��FRQVLVWHG�RI�WKUHH�TXHVWLRQV��$OO�RI�
WKH�DFWV�GHVFULEHG�LQ�WKLV�IDFWRU�UHSUHVHQW�FDVHV�RI�FRS\ULJKW�YLRODWLRQV��7KH�IRXUWK�
ZDV�ODEHOHG�DV��QR�KDUP�QR�IRXO���$OO�RI�WKH�DFWV�GHVFULEHG�LQ�WKLV�IDFWRU�DUH�OHJDO�
DQG�GR�QRW�FDXVH�JUHDW�KDUP�WR�WKH�VHOOHU���&RHIILFLHQW�DOSKD�ZDV�FRPSXWHG�DV�D�
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PHDVXUH�IRU�LQWHUQDO�FRQVLVWHQF\�IRU�HDFK�RI�WKH�IRXU�IDFWRUV���$OO��FRHIILFLHQW�DOSKDV�
ZHUH�DERYH��������������

6KDPH�� JXLOW� DQG� ZLOOLQJQHVV� WR� DFFHSW� QRUPV� ZHUH� PHDVXUHG� XVLQJ�
%LHUEUDXHU
V��������TXHVWLRQQDLUHV��5HVSRQVHV�ZHUH�VWHPPLQJ�GLIIHUHQW�VRXUFHV�RI�
OHJLWLPDF\��VWDWHV�ODZV��UHOLJLRQ�DQG�WUDGLWLRQ���)RU�WKH�JXLOW�UHVSRQVHV�WKH�IROORZLQJ�
WKUHH�TXHVWLRQV�ZHUH�DVNHG���,PDJLQH�VRPHRQH�FRPPLWWHG�DQ�DFW�FRQWUDU\�WR�VWDWH�
ODZV���UHOLJLRXV�UXOHV�DQG�FXVWRPV�UHVSHFWLYHO\���+LV�SHHUV�DUH�QRW�DZDUH�RI�WKLV��
6KRXOG�KH�IHHO�JXLOW\�DQ\ZD\"���5HVSRQGHQWV�ZHUH�DVNHG�WR�FKRRVH�IURP�GHILQLWHO\�
\HV�� ���WR�GHILQLWHO\�QR�� ���XVLQJ�D����SRLQW�VFDOH��

)RU�WKH�VKDPH�UHVSRQVHV�WKUHH�TXHVWLRQV�ZHUH�DVNHG�LQ�WKH�IROORZLQJ�IRUP��
6RPHRQH�GLG�QRW�IROORZ�WKH�VWDWH�ODZV��UHOLJLRXV�UXOHV�DQG�WUDGLWLRQV��UHVSHFWLYHO\���
6KRXOG�KH�IHHO�JXLOW\�DQ\ZD\"�5HVSRQGHQWV�ZHUH�DVNHG�WR�FKRRVH�IURP��GHILQLWHO\�
\HV�� ���WR�GHILQLWHO\�QR�� �����

)RU�WKH�ZLOOLQJQHVV�WR�DFFHSW�QRUPV�UHVSRQGHQWV�ZHUH�DVNHG�WKUHH�TXHVWLRQV�
LQ� WKH� IROORZLQJ� IRUP��� 6KRXOG� SHRSOH� IROORZ� UHOLJLRXV� QRUPV� �VWDWH� ODZV� DQG�
WUDGLWLRQ��UHVSHFWLYHO\�"����

5HVSRQGHQWV�ZHUH�DVNHG�WR�FKRRVH�IURP�QHYHU�� ���WR�DOZD\V��� ���XVLQJ�D�
SRLQW�VFDOH��

7DEOH�,,��)DFWRU�DQDO\VLV�RI�FRQVXPHU�HWKLFV�VFDOH�
'LPHQVLRQ�QDPH�DQG�LWHPV� � � � � )DFWRU� �����
&URQEDFK
V� �

ORDGLQJ�������DOSKD�
$��$FWLYHO\�EHQHILWLQJ�IURP�DQ�LOOHJDO�DFWLYLW\� � � �����������������
���&KDQJLQJ�SULFH�WDJV�RQ�PHUFKDQGLVH�LQ��D�VWRUH�� � ������
���*LYLQJ�PLVOHDGLQJ�SULFH�LQIRUPDWLRQ�WR�D�FOHUN� � ������
����IRU�XQSULFHG�LWHP��
���'ULQNLQJ�D�FDQ�RI�VRGD�LQ�D�VXSHUPDUNHW� � � ������
����ZLWKRXW�SD\LQJ�IRU�LW���
���5HSRUWLQJ�D�ORVW�LWHP�DV��VWROHQ��WR�DQ�LQVXUDQFH� � ������
����FRPSDQ\�LQ�RUGHU�WR�FROOHFW�WKH�PRQH\�
%��3DVVLYHO\�EHQHILWWLQJ�DW�WKH�H[SHQVH�RI�RWKHUV� � � � ������
���/\LQJ�DERXW�D�FKLOG
V�DJH�WR�JHW�D�ORZHU�SULFH�� � ������
���*HWWLQJ�WRR�PXFK�FKDQJH�DQG�QRW��VD\LQJ�DQ\WKLQJ�� � ��������
���1RW�VD\LQJ�DQ\WKLQJ�ZKHQ�WKH�ZDLWUHVV� � � �������
����PLVFDOFXODWHV�WKH�ELOO�LQ�\RXU�IDYRU��
&��$FWLYHO\�EHQHILWWLQJ�IURP�TXHVWLRQDEOH�DFWLRQ� � � � ������
���7DSLQJ�D�PRYLH�RII�WKH�WHOHYLVLRQ�� � � ������� � � ��
���5HFRUGLQJ�D�&'�LQVWHDG�RI�EX\LQJ�LW� � � ������ � � �
���%X\LQJ�D�FRXQWHUIHLW�&'�LQVWHDG�RI�WKH�UHDO�WKLQJ������������� ������ � �
'��1R�KDUP��1R�IRXO� � ������������������ � � � ������
���7DVWLQJ�JUDSHV�LQ�D�VXSHUPDUNHW�DQG�QRW�EX\LQJ�DQ\� ������
���6SHQGLQJ�RYHU�DQ�KRXU�WU\LQJ�RQ�GLIIHUHQW�GUHVVHV� � �������
����DQG�QRW�SXUFKDVLQJ�DQ\���
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���5HWXUQLQJ�PHUFKDQGLVH�DIWHU�WU\LQJ�LW�DQG�QRW�OLNLQJ�LW�� �������
���4XHVWLRQV�ZLWK�DQ�LQVLJQLILFDQW�IDFWRU�ORDGLQJ��OHVV�WKDQ�������
���7DNLQJ�DQ�DVKWUD\�RU�RWKHU��VRXYHQLU�IURP�D�KRWHO�RU�UHVWDXUDQW�����
��������������������������������������������������������������������������������������������������������������������������������������������������
��������,9��)LQGLQJV��

7KH�ILUVW�K\SRWKHVLV�RI�WKLV�VWXG\�ZDV�WKDW�WKHUH�ZHUH�SRVLWLYH�UHODWLRQVKLSV�
EHWZHHQ�IHHOLQJV�RI�JXLOW�DQG�WKH�HWKLFDO�EHOLHIV��RI�FRQVXPHUV��7KH�UHVXOWV�VKRZHG�
WKDW�WKHUH�ZHUH�VLJQLILFDQWO\�SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ�WKH�IHHOLQJ�RI�JXLOW��DQG���
DFWLYHO\�EHQHILWLQJ�IURP�LOOHJDO�DFWLYLW\����SDVVLYHO\�EHQHILWLQJ�DW�WKH�H[SHQVH�RI�
RWKHUV�� DQG� �QR�KDUP�QR� IRXO���+RZHYHU�� WKH� UHVXOWV� VKRZHG� WKDW� WKHUH�ZDV�QR�
UHODWLRQVKLS� EHWZHHQ� WKH� IHHOLQJ� RI� JXLOW� DQG� � � � �DFWLYHO\� EHQHILWWLQJ� IURP�
TXHVWLRQDEOH�DFWLRQV���7KLV�IDFWRU�GRHV�QRW�VXSSRUW��WKH�FODLPHG�K\SRWKHVLV���6HH�
7DEOH�,���$V�LW�ZDV�FODLPHG�LQ�WKH�VHFRQG�K\SRWKHVLV��WKH�UHVXOWV�VKRZHG�WKDW�WKHUH�
ZHUH�VLJQLILFDQWO\�SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ���IHHOLQJ�RI�VKDPH�DQG����DFWLYHO\�
EHQHILWWLQJ�IURP�DQ�LOOHJDO�DFWLYLW\����SDVVLYHO\�EHQHILWLQJ�DW�WKH�H[SHQVH�RI�DQRWKHU��
DQG���QR�KDUP��QR�IRXO����6HH�7DEOH�,,���

7DEOH�,,�
&RUUHODWLRQ�RI��FRQVXPHU�HWKLFV�GLPHQVLRQV�DQG�VKDPH�DQG�JXLOW�

����������������������������������������������������������������������������������������������������������������������
'LPHQVLRQ� � � � 6KDPH
����*XLOW�
����������������������������������������������������������������������������������������������������������������������
���$FWLYHO\�EHQHILWLQJ�IURP� � ������
� ���������
�
����LOOHJDO�DFWLYLW\�
���3DVVLYHO\�EHQHILWLQJ�DW�WKH� � ������
� ���������
����
����WKH�H[SHQVH�RI�RWKHUV�
���$FWLYHO\�EHQHILWLQJ� � � ������� �����������
����IURP�TXHVWLRQDEOH�DFWLRQ�
���1R�KDUP��QR�IRXO� � � ������
� ���������
�
����������������������������������������������������������������������������������������������������������������������

S �VWDWLVWLFDOO\�VLJQLILFDQW������DOSKD�OHYHO�

7KH�WKLUG�K\SRWKHVLV�RI�WKLV�VWXG\��ZDV�WKDW�WKHUH�ZV�D�SRVLWLYH��UHODWLRQVKLS�
EHWZHHQ�ZLOOLQJQHVV�WR�DFFHSW�UHOLJLRQ�DQG�WKH�HWKLFDO�EHOLHIV�RI�FRQVXPHUV���$V�
K\SRWKHVL]HG��WKH�UHVXOWV�LQ�7DEOH�,,,�LQGLFDWHG�WKDW�WKHUH�ZDV��D�VLJQLILFDQW�SRVLWLYH�
UHODWLRQVKLS�EHWZHHQ�D�ZLOOLQJQHVV�WR�DFFHSW�UHOLJLRQ�DQG���FRQVXPHU�HWKLFV��

7KH�IRXUWK�K\SRWKHVLV�RI�WKLV�VWXG\�ZDV��WKHUH�ZHUH�SRVLWLYH�UHODWLRQVKLSV�
EHWZHHQ� D� ZLOOLQJQHVV� WR� DFFHSW� ODZ� DQG� �DFWLYHO\� EHQHILWLQJ� IURP� DQ� LOOHJDO�
DFWLYLW\��DQG��DFWLYHO\�EHQHILWWLQJ�TXHVWLRQDEOH�DFWLRQ����7KH�UHVXOWV�KDYH�SDUWO\�
VXSSRUWHG�WKH�FODLPHG�K\SRWKHVLV��7KH�UHVXOW�LQ�7DEOH�,,,�VKRZHG�WKDW�WKHUH�ZDV�D�
VLJQLILFDQW�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�DFWLYHO\�EHQHILWLQJ�IURP�DQ�LOOHJDO�DFWLYLW\�
DQG� D� ZLOOLQJQHVV� WR� DFFHSW� ODZ�� %XW�� � WKH� UHVXOWV� UHYHDOHG� WKDW� WKHUH� ZDV� QR�
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UHODWLRQVKLS�EHWZHHQ�D�ZLOOLQJQHVV� WR�DFFHSW�ODZ��DQG��DFWLYHO\�EHQHILWLQJ�IURP�
TXHVWLRQDEOH�DFWLRQ���

7KH�ILIWK�K\SRWKHVLV�RI�WKLV�VWXG\�ZDV�WKDW�WKHUH�ZHUH�VLJQLILFDQWO\�SRVLWLYH�
UHODWLRQVKLSV�EHWZHHQ�D�ZLOOLQJQHVV�WR�DFFHSW�WUDGLWLRQ�DQG���DFWLYHO\�EHQHILWLQJ�
IURP�LOOHJDO�DFWLYHO\����SDVVLYHO\�EHQHILWLQJ�DW�WKH�H[SHQVH�RWKHUV��DQG���QR�KDUP���
QR�KDUP����7KH�UHVXOWV�VXSSRUWHG�WKH�FODLPHG�K\SRWKHVLV��6HH�7DEOH�,,,���

7DEOH�,,,�
&RUUHODWLRQ�RI�FRQVXPHU�HWKLFV�GLPHQVLRQV�DQG�ZLOOLQJQHVV�WR�

DFFHSWDQFH�RI�QRUPV�
�
'LPHQVLRQ� � ���������6WDWH�ODZ� ��5HOLJLRQ��������7UDGLWLRQ�
�
���$FWLYHO\��EHQHILWLQJ�IURP� �����
� ��������
�������� �����
�
LOOHJDO�DFWLYHO\��
���3DVVLYHO\�EHQHILWLQJ�DW�WKH� ������ ��������
��������� �����
�
H[SHQVH�RI�RWKHUV��
���$FWLYHO\�EHQHILWLQJ�IURP� ������ ��������
���������� �������
TXHVWLRQDEOH�DFWLRQ�
���1R�KDUP��QR�IRXO� � ������ ���������
� �����
�
�
S �VWDWLVWLFDOO\�VLJQLILFDQW������DOSKD�OHYHO��

���&RQFOXVLRQV� �
7KH�ILUVW�LPSRUWDQW�UHVXOW��REWDLQHG�IURP�WKLV�VWXG\�LV�WKDW��WKHUH�ZDV�QR�

UHODWLRQVKLS�EHWZHHQ�WKH�IHHOLQJ�RI��VKDPH��WKH�IHHOLQJ�RI��JXLOW��WKH�ZLOOLQJQHVV�WR�
DFFHSW�ODZ�DQG�WKH�ZLOOLQJQHVV�WR�DFFHSW�WUDGLWLRQ�DQG��DFWLYHO\�EHQHILWLQJ�IURP�D�
TXHVWLRQDEOH�DFWLRQ����7KH��LWHPV�H[SODLQHG�LQ�WKLV�VHFWLRQ��DUH�UHODWHG�WR�LJQRULQJ�
FRS\ULJKWV���,Q�7XUNH\���WKHVH�NLQGV�RI�HYHQWV�DUH�QRW�DFFHSWHG�DV�XQHWKLFDO�EHKDYLRU�
��<XUWVHYHU����������'HOLYHULQJ��FRS\�RI�D�FRPSXWHU�SURJUDP�WR�D�IULHQG�LV�LQGHHG��
DFFHSWHG�DV�KHOSLQJ�RQH�DQRWKHU���$OWKRXJK�LJQRULQJ�FRS\ULJKW�LV�DQ�LOOHJDO�DFWLYLW\�
LQ�7XUNLVK�ODZ��ERWK�WKH�GLIILFXOWLHV�RI��SXUVXLQJ��LW�DQG�LQVXIILFLHQF\�LQ�WKH�SHQDOWLHV�
�LQ�WKH�ODZ�PD\�FDXVH�WKH�ODZ�WR�EH�LQHIIHFWLYH�LQ�UHVSHFW�RI�VHFXULQJ�FRS\ULJKWV��
/HJDO�EHKDYLRU�PD\�EH�FRQWUROOHG�E\�H[WHUQDO�VDQFWLRQV�DQG�E\�WKH�LQWHUQDOL]DWLRQ�RI�
QRUPV�DQG�YDOXHV��7KH�ODZ�IXQFWLRQV�EHVW�ZKHQ�LW�EHFRPHV�SDUW�RI�WKH�LQGLYLGXDOV�
FRQVFLHQFH��3RVSLVLO���������,W�LV�QHFHVVDU\�WKDW��7XUNLVK�FRQVXPHUV�EH�HGXFDWHG�RQ��
WKH�VXEMHFW�RI�FRS\ULJKW�LQ�WHUPV�RI�D�PRUDO�SHUVSHFWLYH��7KH�IDFW�WKDW�WKLV�LV�DQ�
XQMXVWLILDEOH�EHQHILW�PXVW�SDUWLFXODUO\�EH�UHDOL]HG�E\�WKH�VRFLHW\����

7KH� VHFRQG� LPSRUWDQW� UHVXOW� REWDLQHG� IURP� WKH� VWXG\� ZDV� WKDW� WKH�
FRUUHODWLRQ�FRHIILFLHQW�EHWZHHQ�IHHOLQJV�RI�VKDPH�DQG��DFWLYHO\�EHQHILWLQJ�IURP�
LOOHJDO�DFWLYLW\��ZDV�KLJKHU�WKDQ�WKH�RQH�EHWZHHQ�IHHOLQJV�RI�JXLOW�DQG���DFWLYHO\�
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EHQHILWLQJ�IURP�LOOHJDO�DFWLYLW\���7KH�UHDVRQ�PD\�EH�WKDW�MXGJLQJ��XQHWKLFDO�EHKDYLRU�
RI��DQ�LQGLYLGXDO�E\�ERWK�ODZV�DQG��VRFLHW\�PD\�SURGXFH�D�JUHDWHU�IHHOLQJ�VKDPH�
WKDQ�D��IHHOLQJ�JXLOW\��

7KH� FRUUHODWLRQ� FRHIILFLHQW� EHWZHHQ� IHHOLQJV� RI� JXLOW� DQG� �SDVVLYHO\�
EHQHILWLQJ�DW�WKH�H[SHQVH�RI�RWKHU���DQG���QR�KDUP��QR�IRXO��ZDV�KLJKHU�WKDQ�WKH�RQH�
EHWZHHQ�WKH�IHHOLQJ�RI�VKDPH�DQG�WKHVH�IDFWRUV���7KH�UHDVRQ�PD\�EH�WKDW���WKH�OHVV�
WKH�EODPHZRUWKLQHVV�RI�EHLQJ��WKH�JUHDWHU�LWV�SHUFHLYHG�GHVHUYHGQHVV�DQG�JUHDWHU�WKH�
JXLOW�IURP�WUDQVJUHVVLQJ�DJDLQVW�LW���+DUYH\�DQG�HW��DO��������S�������7KH�HGXFDWRUV�
VKRXOG�EHDU�LQ�PLQG�WKDW�ERWK�WKH�IHHOLQJ�RI�VKDPH�DQG�WKH�IHHOLQJ�RI�JXLOW��DIIHFW�WKH�
VRFLDOL]H�SURFHVV�RI�LQGLYLGXDOV��EXW�QRW�LQ�WKH�VDPH�DVSHFW���)RU�H[DPSOH���RQH�FDQ�
QRW��EH�VXUH�WKDW�KH�KDV�FRPSHQVDWHG�WKH�KDUPV�JLYHQ�WR�WKH�RWKHUV�RQO\�E\�IHHOLQJ�
JXLOW\���,Q�DGGLWLRQ��WKH�HIIHFW�RI�IHHOLQJ�JXLOW�RYHU�WKH�LQGLYLGXDO��PD\�QRW�KROG�IRU�D�
ORQJ�WLPH��*RUH�DQG�+DUYH\����������,I�WKH�LQGLYLGXDO�ORVHV�KLV�VWDWXV�LQ�IURQW�RI�WKH�
SXEOLF�WKH�RWKHU�VLGH�PD\�EHOLHYH�WKDW�WKH�KDUP�LV�EDODQFHG���+DUYH\��HW�DO���������
2Q�WKH�RWKHU�KDQG��D�SHUVRQ�IHHOV�VKDPH�ZKHQ�RWKHUV�FDQ��REVHUYH�KLV�RU�KHU�DFWLRQ��
:LWKRXW�REVHUYDELOLW\��RQO\�JXLOW�FDQ�EH�DQ�HIIHFWLYH�IRUP�RI�SUHVVXUH����$QRWKHU�
LPSRUWDQW�UHVXOW�REWDLQHG�UHVXOW�IURP�WKLV�VWXG\�ZDV�WKDW�WKHUH�ZHUH�VLJQLILFDQWO\�
SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ�D�ZLOOLQJQHVV�WR�DFFHSW�UHOLJLRQ�DQG�IRXU�IDFWRUV�WKDW�
�WKH�FRQVXPHU�HWKLFV�� LQGLFDWHV� WKDW� WKH�UHOLJLRQ�SOD\V�DQ� LPSRUWDQW�UROH�RQ�WKH�
HWKLFDO�EHOLHIV�RI� FRQVXPHUV��7KH� IDFW� WKDW� WKH�VDQFWLRQV�RI� WKH� UHOLJLRQ�DJDLQVW�
LPPRUDO�EHKDYLRU�DUH�GLIIHUHQW�IRU�H[DPSOH�WKH�RQHV�DJDLQVW�WKH�ODZ�DQG�WUDGLWLRQV�
PD\��EH�HIIHFWLYH�RQ�WKH�HWKLFDO�EHOLHI�RI�WKH�LQGLYLGXDO��)RU�H[DPSOH��LJQRULQJ��OHJDO�
UXOHV�LV�SXQLVKDEOH�LQ�WKLV�ZRUOG��%XW�LQ�PDQ\�UHOLJLRQV�UHZDUG�RU�UHWULEXWLRQ�DSSO\�
ERWK�WR�WKLV�DQG�QH[W�ZRUOG��7KLV�IDFW�PD\�EH�DQ�LPSRUWDQW�IDFWRU�LQ�FKDQJLQJ�WKH�
LQGLYLGXDO
V�PLQG��DQG�GHWHUULQJ�KLP�IURP�LPPRUDO�EHKDYLRU��7KLV�UHVXOW�LQGLFDWHV�
WKDW��UHOLJLRQ�LV�DQ�LPSRUWDQW�IDFWRU�IRU�WKH�HGXFDWLRQ�RI��FRQVXPHU�HWKLFV�DQG�IRU��
XQGHUVWDQGLQJ��WKH�EHKDYLRU�RI�FRQVXPHU�HWKLFV����� �

7KH� UHVXOWV� REWDLQHG� IURP� WKLV� VWXG\�PD\�QRW� EH� DSSOLFDEOH� WR� DQRWKHU�
FRXQWU\�� �EHFDXVH� WKH� UHDFWLRQV�RI� WKH� LQGLYLGXDOV� OLYLQJ� LQ� WKH�VRFLHW\� WR� OHJDO��
UHOLJLRQ�DQG�WUDGLWLRQDO�UXOHV�PD\�EH�GLIIHUHQW��)HHOLQJV�RI�VKDPH�RU�JXLOW�RI�DQ�
LQGLYLGXDO�OLYLQJ�LQ�D�GLIIHUHQW��FXOWXUH��DJDLQVW�DQ�XQHWKLFDO�EHKDYLRU�PD\�DOVR�EH�
GLIIHUHQW������

g=(7�
�%X�oDOÕúPDGD�HWLNVHO�LQDQo�LOH����VXoOXOXN��KXNXN��JHOHQHN��GLQ�DUDVÕQGDNL�

LOLúNL� DUDúWÕUÕOGÕ�� 9HULOHU�� ���� |÷UHQFLQLQ� DQNHWH� YHUGLNOHUL� FHYDSODUGDQ� HOGH�
HGLOPLúWLU��6RQXoODU���GLQ�LOH�HWLN�DUDVÕQGD�SRVLWLI�LOLúNL�ROGX÷XQX�J|VWHUGL��$\UÕFD��
VRQXoODU�WHOLI�KDNNÕ�LOH��VXoOXOXN�GX\JXVX��KXNXN��YH�JHOHQHNOHU�DUDVÕQGD�ELU�LOLúNL�
ROPDGÕ÷ÕQÕ�J|VWHUGL��
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%,(5%5$8(5��*�����������5HDFWLRQV�WR�YLRODWLRQ�RI�QRUPDWLYH�VWDQGDUGV��$�FURVV�
±FXOWXUDO� DQDO\VLV� RI� VKDPH� DQG� JXLOW��� ,QWHUQDWLRQDO� -RXUQDO� RI�
3V\FKRORJ\�������������������

&+$1��$��� 6,021��:��� DQG� /(81*�� 3� �������� �� (WKLFDO� %HOLHIV� RI� &KLQHV�
&RQVXPHUV�LQ�+RQJ�.RQJ���-RXUQDO�RI�%XVLQHVV�(WKLFV����������������

&2/(��&������������'HWHUUHQFH�DQG�&RQVXPHU�)UDXG����-RXUQDO�RI�5HWDLOLQJ����
�6SULQJ������������������

&2;��'����&2;��$��'���DQG�0,676��*��3������������:KHQ�&RQVXPHU�%HKDYLRU�
*RHV� %DG�� $Q� ,QYHVWLJDWLRQ� RI� $GROHVFHQW� 6KRSOLIWLQJ��� -RXUQDO� RI�
&RQVXPHU�5HVHDUFK������6HSWHPEHU��������������

'(�*(25*(��5�7������������7KHRORJLFDO�(WKLFV�DQG�%XVLQHVV�(WKLFV����-RXUQDO�RI�
%XVLQHVV�(WKLFV�������������

'(� 926�� *��� �������� �'LPHQVLRQV� RI� WKH� 6HOI� LQ� -DSDQHVH� &XOWXUH�� ,Q� $� -��
0DUVHOOOD��*��'H9RV�	�)��/��.��+VX���(GV����&XOWXUH�DQG�6HOI��$VLDQ�DQG�
:HVWHUQ�3HUVSHFWLYHV��1HZ�<RUN��7DYLVWRFN��

*/(11��(��6��� DQG�*/(11��&�*��� �������� �0DQ�DQG�0DQNLQG��&RQIOLFW� DQG�
&RPPXQLFDWLRQ�%HWZHHQ�&XOWXUHV���1RUZRRG��1-��$EOH[��

*25(��(���DQG�+$59(<��2�-������������$�)DFWRU�$QDO\VLV�RI��D�6FDOH�RI�6KDPH�
DQG�*XLOW��'LPHQVLRQV�RI�&RQVFLHQFH�4XHVWLRQQDLUH��3HUVRQDOLW\�DQG�
,QGLYLGXDO�'LIIHUHQFHV�����������������

+$0,/721��9��/���DQG�6$1'(56��-������������3XQLVKPHQW�DQG�WKH�,QGLYLGXDO�LQ�
WKH�8QLWHG��6WDWHV�DQG�-DSDQ���/DZ�DQG�6RFLHW\�5HYLHZ����������������

+$/%(57�� 7��� DQG� ,1*8//,�� (��� �������� �/DZ� DQG� (WKLFV� LQ� WKH� %XVLQHVV�
(QYLURQPHQW���6W��3DXO��1HZ�<RUN��:HVW�3XEOLVKLQJ�&RPSDQ\��

+$59(<�� 2�-��� *25(�� (�-��� )5$1.�� +��� DQG� %$75(6�� $�� 5�� ��������
�5HODWLRQVKLS�RI�6KDPH�DQG�*XLOW�WR�*HQGHU�DQG�3DUHQWLQJ�3UDFWLFHV���
3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV������������������

+2)67('(��*������������&XOWXUH
V�&RQVHTXHQFHV��,QWHUQDWLRQDO�'LIIHUHQFHV�LQ�
:RUN���5HODWHG�9DOXHV����%HYHUO\�+LOOV��6DJH��

-2+1621��5��&���'$1.2��*��3���+8$1*��<���3$5.��-��<���-2+1621��6��%���
DQG�1$*26+,��&��7�����������*XLOW��6KDPH�DQG�$GMXVWPHQW�LQ�7KUHH�
&XOWXUHV��3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV����������������������������
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.$//,6��0��-����.5(17,(5��.��$���DQG�9$1,(5��'��-������������7KH�9DOXH�RI�
8VHU�,PDJH�LQ�4XHOOLQJ�$EHUUDQW�&RQVXPHU�%HKDYLRU���-RXUQDO�RI�WKH�
$FDGHP\�RI�0DUNHWLQJ�6FLHQFH������������.DQGHO��(���DQG�/D]HDU��(��
���������3HHU�SUHVVXUH�DQG�3DUWQHUVKLS����-RXUQDO�RI�3ROLWLFDO�(FRQRP\��
���������������������

/(%5$��7��6�����������7KH�6RFLDO�0HFKDQLVP�RI�*XLOW�DQG�6KDPH��7KH�-DSDQHVH�
FDVH��$QWKURSRORJLFDO�4XDUWHUO\���������������

0&'$1,(/��6���DQG�%851(77��-��-������������&RQVXPHU�5HOLJLRVLW\�DQG�5HWDLO�
6WRUH� (YDOXDWLYH� &ULWHULD�� -RXUQDO� RI� $FDGHP\�RI�0DUNHWLQJ� 6FLHQFH�
����������������

081&<��-�$���DQG�9,7(//��6��-������������&RQVXPHU�(WKLFV��$Q�,QYHVWLJDWLRQ�RI�
(WKLFDO�%HOLHIV�RI�WKH�)LQDO�&RQVXPHU����-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����
�������������

3263,6,/��/�����������$QWKURSRORJ\�RI��/DZ��$�&RPSDUDWLYH�7KHRU\��1HZ�<RUN��
+DUSHU�	�5RZ��

5$//$3$//,��.��&���9,7(//��6��-����:,(%(��)�$���DQG�%$51(6��-�+�����������
�&RQVXPHU� (WKLFDO� %HOLHIV� DQG� 3HUVRQDOLW\� 7UDLWV�� $Q� ([SORUDWRU\�
$QDO\VLV���-RXUQDO�RI�%XVLQHVV�(WKLFV���������������

5$::$6��0���9,7(//�� 6�� -��� DQG�$/��.+$7,%�� -��$��� �������� �&RQVXPHU�
(WKLFV��7KH�3RVVLEOH�(IIHFWV�RI�7HUURULVP�DQG�&LYLO�8QUHVW�RQ�WKH�(WKLFDO�
9DOXHV�RI�&RQVXPHUV���-RXUQDO�RI�%XVLQHVV�(WKLFV���������������� ��

6$03621�� (�� (��� �������� �7KH� 'HFHQWUDOL]DWLRQ� RI� ,GHQWLW\��� � $PHULFDQ�
3V\FKRORJLVW������������������

75,$1',6��+�&���/(81*��.���9,//($5(/��0��-���DQG�&/$&.��)��/�����������
$OORFHQWULF� 9HUVXV� ,GLRQFHQWULF� 7HQGHQFLHV�� &RQYHUJHQW� DQG�
'LVFULPLQDWLRQ�9DOLGDWLRQ���-RXUQDO�RI�5HVHDUFK�LQ�3HUVRQDOLW\����������
�����

9,7(//��6��-���/803.,1��-��5����DQG�5$::$6��0��<��$������������&RQVXPHU�
(WKLFV�� $Q� ,QYHVWLJDWLRQ� RI� (WKLFDO� %HOLHIV� RI� (OGHUO\� &RQVXPHU����
-RXUQDO�RI�%XVLQHVV�(WKLFV���������������

9,7(//�� 6�� -��� DQG� 081&<�� -��� �������� �&RQVXPHU� (WKLFV�� $Q� (PSLULFDO�
,QYHVWLJDWLRQ� RI� )DFWRUV� ,QIOXHQFLQJ� (WKLFDO� -XGJPHQWV� RI� WKH� )LQDO�
&RQVXPHU���-RXUQDO�RI�%XVLQHVV�(WKLFV��������������

<8576(9(5��*�� ���������7KH�(WKLFDO�%HOLHIV�RI�7XUNLVK�&RQVXPHUV��'RNX]�
(\O�O�hQLYHUVLWHVL�øNVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL�����,,��������


