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7KH WHFKQRORJLFDO GHYHORSPHQW DQG FKDQJLQJ DPELDQFH FKDQJHG WKH ZD\V RI GRLQJ EXVLQHVV�

FRQVXPSWLRQ DQG PHGLXPV RI SURPRWLRQ� 7KH PDUNHWLQJ UHDFKHG FRPSOHWHO\ QHZ KHLJKWV ZLWK WKH

DGYHQW RI WKH LQWHUQHW DQG UHVXOWHG WKH LQ WKH HPHUJHQFH RI GLJLWDO PDUNHWLQJ� 7KH HVVHQFH RI RQOLQH

SUHVHQFH DQG GLJLWL]DWLRQ PDGH FRPSDQLHV JHW LQYROYHG LQWR FXWWKURDW FRPSHWLWLRQ IRU WKH DWWHQWLRQ

RI WKH FXVWRPHUV�

7KH GLJLWDO PDUNHWLQJ VWUDWHJ\ LV D SKHQRPHQRQ IHDWXUHG E\ WKH DSSOLFDWLRQ RI WKH YLUWXDO

LQWHUQHW PRGHOV DQG PHGLXPV ZLWK DOO WKH DGYDQWDJHV WR WKH PDUNHWLQJ RI WKH FRPSDQ\� *HQHUDOO\�

WKHVH VWUDWHJLHV DUH MXVW WR VZLWFK RQ WKH EX\HU�VHOOHU FRPPXQLFDWLRQ WRZDUGV WKH ZHE SDJH RI WKH

FRPSDQ\� 7KH EDVLF FRQFHSWV RI WUDGLWLRQDO PDUNHWLQJ DUH VWLOO WKH IRXQGDWLRQ RI LQWHUQHW PDUNHWLQJ�

EXW� LQ VSLWH RI WKLV� WKH\ DUH D ELW HPSRZHUHG E\ FUHDWLYHV DQG WHFKQRORJLFDO GHYHORSPHQWV� RSHQLQJ

XS UDGLFDOO\ QHZ KRUL]RQV� ,Q FRQFOXVLRQ WR UHVXOWV� GLJLWDO PDUNHWLQJ LV WKH KLGGHQ ZHDSRQ WR ZLQ

WKH ZDU RI WKH FRPSHWLWLRQ LI LWV SRWHQWLDO LV UHDOL]HG DQG LPSOHPHQWHG E\ WKH EXVLQHVV�

:LWK WKH FRQWLQXRXV JURZWK RI GRPHVWLF HFRQRP\ DQG VN\URFNHWLQJ GHPDQG IRU EHDXW\

SURGXFWV� WKH GHYHORSPHQW RI GRPHVWLF EHDXW\ LQGXVWU\ KDV HQWHUHG LQWR D IDVW WUDFN LQ UHFHQW \HDUV�

$W WKH EHJLQQLQJ RI ����� WKH VXGGHQ RXWEUHDN RI WKH &29,'��� SXW VLJQLILFDQW LPSDFW RQ PDQ\

LQGXVWULHV� 0DQ\ HPHUJLQJ FRPSDQLHV KDYH XQGHUJRQH D KXJH WHVW� +RZ WR XVH GLJLWDO PDUNHWLQJ WR

DWWUDFW FRQVXPHUV DQG UHGXFH WKH LPSDFW RI WKH HSLGHPLF KDV EHFRPH WKH SULPDU\ FRQFHUQ IRU PDQ\

LQGXVWULHV� 7KH 3HUIHFW 'LDU\� LV D &KLQHVH GRPHVWLF FRVPHWLF EUDQG� HVWDEOLVKHG LQ ���� LQ

*XDQJ]KRX� &KLQD� WRRN IRXU \HDUV WR EHFRPH WKH ILUVW &KLQHVH EHDXW\ EUDQG LQ WKH 8�6�$ VWRFN

PDUNHW DQG WKH \RXQJHVW OLVWHG EHDXW\ FRPSDQ\ LQ &KLQD� LW KDG FUHDWHG D PLUDFOH GXH WR LWV RPQL�

FKDQQHO GLJLWDO PDUNHWLQJ VWUDWHJ\�

7KLV WKHVLV WRRN WKH 3HUIHFW 'LDU\ DV WKH UHVHDUFK FDVH� )LUVWO\� LW GHILQHG WKH FRQFHSW RI

GLJLWDO PDUNHWLQJ� DQDO\]HG WKH FKDUDFWHULVWLFV RI GLJLWDO PDUNHWLQJ� DQG H[SODLQHG WKH WKHRUHWLFDO

EDVLV RI GLJLWDO PDUNHWLQJ� $SSO\LQJ 3(67 WKHRU\� LW DQDO\]HG WKH PDUNHWLQJ HQYLURQPHQW RI WKH

3HUIHFW 'LDU\� 6HFRQGO\� DSSO\LQJ PDUNHWLQJ PL[ �3 WKHRU\� E\ FROOHFWLQJ DQG XVLQJ D YDULHW\ RI

PDWHULDOV� D FRPSUHKHQVLYH DQG LQ�GHSWK DQDO\VLV RI WKH 3HUIHFW 'LDU\
V GLJLWDO PDUNHWLQJ VWUDWHJ\

ZDV PDGH LQ WHUPV RI SURGXFW� SULFH� SODFH� DQG SURPRWLRQ� ,Q SDUWLFXODU� WKLV WKHVLV IRFXVHV RQ LWV

SXEOLF FOLHQWV IORZ� SULYDWH FOLHQWV IORZ�DQG QHZ UHWDLO RPQL�FKDQQHO FXVWRPHU DFTXLVLWLRQ PHWKRGV�

)LQDOO\�LW DQDO\]HG WKH SUREOHPV WKDW KDG JUDGXDOO\ HPHUJHG LQ WKH GLJLWDO PDUNHWLQJ VWUDWHJ\ RI WKLV

EUDQG� DQG PDNH VRPH SURSRVDOV WR VWUHQJWKHQ LQQRYDWLRQ DQG LWHUDWLRQ� LQFUHDVH QHZ DQG ROG FOLHQWV�

FURVV�ERUGHU ZLWK ROG EUDQGV� GHYHORS QHZ SURGXFWV WR LQFUHDVH UHFRJQLWLRQ� ZHDNHQ JHQGHU

PDUNHWLQJ WR LQFUHDVH WDUJHW FOLHQWV� EDVHG RQ FUHDWLQJ KLJK�TXDOLW\ &KLQHVH EUDQGV� SD\ DWWHQWLRQ WR

FRQVXPSWLRQ WUHQG XQGHU WKH HSLGHPLF� $W WKH VDPH WLPH� LQWHUYLHZV ZHUH FRQGXFWHG EDVHG RQ
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FRQVXPHUV
 VDWLVIDFWLRQ ZLWK WKH RSWLPL]HG PDUNHWLQJ VWUDWHJ\ RI WKH 3HUIHFW 'LDU\� DQG WKH

IHDVLELOLW\ RI WKH RSWLPL]DWLRQ PHDVXUHV ZHUH HYDOXDWHG�

7KH UHVHDUFK FRQFOXGHG WKDW� LQ WHUPV RI SURGXFW� WKH 3HUIHFW GLDU\ RSHUDWHG GLJLWDO

WHFKQRORJ\ TXDQWLWDWLYH VHOHFWLRQ� FUHDWHG D WHFKQLFDO FRQWHQW RI FRVPHWLFV� EXLOW RIIOLQH H[SHULHQFH

RI FRPSHWLWLRQ EDUULHUV� LQ WHUPV RI SULFH� WKH 3HUIHFW 'DLU\ FRRSHUDWHG ZLWK 2(0V WR SURGXFH ELJ

EUDQG VXEVWLWXWHV� LQ WHUPV RI FKDQQHOV� WKLV EUDQG KDG IRFXVHG RQ RPQL�FKDQQHO WR DFKLHYH

PDUNHWLQJ JRDOV� 7KLV SURFHVVLQJ LV NQRZQ DV WKH $$555 PRGHO� LQ WHUPV RI SURPRWLRQ� LW WRRN WKH

VWUDWHJ\ RI LQWHUQHW UHWDLOLQJ ZLWK FR�EUDQGHG DQG QHZ�JHQHUDWLRQ LGRO VSRNHVSHUVRQV� RQOLQH

SURPRWLRQ� UHGLUHFW RQOLQH SRWHQWLDO FOLHQWV WR RIIOLQH� DQG XVHG LWV PXOWL�GLPHQVLRQDO VHUYLFHV WR

UHGLUHFW QHZ IORZ RIIOLQH WR RQOLQH�DQG LQFUHDVHG PDUNHWLQJ HIILFLHQF\� +RZHYHU� PDQ\ FKDOOHQJHV

H[LVW� LQFOXGLQJ WKH ERQXV RI FOLHQW IORZ KDV UHDFKHG LWV OLPLW� KRPRJHQHRXV SURGXFWV FRPSHWLWLRQV�

WKH FRQWHQW RI ORZ�WHFKQLTXH� WKH RQOLQH EUDQG LV IXOO RI FKDOOHQJHV� $OO WKHVH GLJLWDO PDUNHWLQJ

VWUDWHJLHV VKRXOG EH RSWLPL]HG LQ WKH ILHUFH FRPSHWLWLRQ �

.H\ ZRUGV� 3HUIHFW 'LDU\ %UDQG� 'LJLWDO 0DUNHWLQJ� 2SWLPL]DWLRQ ,QQRYDWLRQ� 1HZ

5HWDLOLQJ
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ȺɇɇɈɌȺɐɂə

Ɍɟɯɧɨɥɨɝɢɱɟɫɤɨɟ ɪɚɡɜɢɬɢɟ ɢ ɦɟɧɹɸɳɚɹɫɹ ɫɪɟɞɚ ɢɡɦɟɧɢɥɢ ɫɩɨɫɨɛɵ ɜɟɞɟɧɢɹ ɛɢɡɧɟɫɚ�

ɩɨɬɪɟɛɥɟɧɢɟ ɢ ɫɪɟɞɫɬɜɚ ɩɪɨɞɜɢɠɟɧɢɹ� Ɇɚɪɤɟɬɢɧɝ ɞɨɫɬɢɝ ɫɨɜɟɪɲɟɧɧɨ ɧɨɜɵɯ ɜɵɫɨɬ ɫ

ɩɨɹɜɥɟɧɢɟɦ ɂɧɬɟɪɧɟɬɚ ɢ ɩɪɢɜɟɥ ɤ ɩɨɹɜɥɟɧɢɸ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɚ� ɋɭɬɶ ɨɧɥɚɣɧ�

ɩɪɢɫɭɬɫɬɜɢɹ ɢ ɰɢɮɪɨɜɢɡɚɰɢɢ ɡɚɫɬɚɜɢɥɚ ɤɨɦɩɚɧɢɢ ɜɜɹɡɚɬɶɫɹ ɜ ɨɠɟɫɬɨɱɟɧɧɭɸ ɛɨɪɶɛɭ ɡɚ

ɜɧɢɦɚɧɢɟ ɤɥɢɟɧɬɨɜ�

ɋɬɪɚɬɟɝɢɹ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɚ � ɷɬɨ ɹɜɥɟɧɢɟ� ɯɚɪɚɤɬɟɪɢɡɭɸɳɟɟɫɹ ɩɪɢɦɟɧɟɧɢɟɦ

ɜɢɪɬɭɚɥɶɧɵɯ ɢɧɬɟɪɧɟɬ�ɦɨɞɟɥɟɣ ɢ ɫɪɟɞ ɫɨ ɜɫɟɦɢ ɩɪɟɢɦɭɳɟɫɬɜɚɦɢ ɞɥɹ ɦɚɪɤɟɬɢɧɝɚ ɤɨɦɩɚɧɢɢ�

Ʉɚɤ ɩɪɚɜɢɥɨ� ɷɬɢ ɫɬɪɚɬɟɝɢɢ ɧɚɩɪɚɜɥɟɧɵ ɬɨɥɶɤɨ ɧɚ ɬɨ� ɱɬɨɛɵ ɩɟɪɟɤɥɸɱɢɬɶ ɨɛɳɟɧɢɟ ɦɟɠɞɭ

ɩɨɤɭɩɚɬɟɥɟɦ ɢ ɩɪɨɞɚɜɰɨɦ ɧɚ ɜɟɛ�ɫɬɪɚɧɢɰɭ ɤɨɦɩɚɧɢɢ� Ȼɚɡɨɜɵɟ ɤɨɧɰɟɩɰɢɢ ɬɪɚɞɢɰɢɨɧɧɨɝɨ

ɦɚɪɤɟɬɢɧɝɚ ɩɨ�ɩɪɟɠɧɟɦɭ ɹɜɥɹɸɬɫɹ ɨɫɧɨɜɨɣ ɢɧɬɟɪɧɟɬ�ɦɚɪɤɟɬɢɧɝɚ� ɧɨ� ɧɟɫɦɨɬɪɹ ɧɚ ɷɬɨ� ɨɧɢ

ɧɟɦɧɨɝɨ ɪɚɫɲɢɪɹɸɬɫɹ ɛɥɚɝɨɞɚɪɹ ɤɪɟɚɬɢɜɭ ɢ ɬɟɯɧɨɥɨɝɢɱɟɫɤɢɦ ɪɚɡɪɚɛɨɬɤɚɦ� ɨɬɤɪɵɜɚɸɳɢɦ

ɪɚɞɢɤɚɥɶɧɨ ɧɨɜɵɟ ɝɨɪɢɡɨɧɬɵ� ɉɨɞɜɨɞɹ ɢɬɨɝɢ� ɦɨɠɧɨ ɫɤɚɡɚɬɶ� ɱɬɨ ɰɢɮɪɨɜɨɣ ɦɚɪɤɟɬɢɧɝ � ɷɬɨ

ɫɤɪɵɬɨɟ ɨɪɭɠɢɟ ɞɥɹ ɩɨɛɟɞɵ ɜ ɤɨɧɤɭɪɟɧɬɧɨɣ ɜɨɣɧɟ� ɟɫɥɢ ɟɝɨ ɩɨɬɟɧɰɢɚɥ ɛɭɞɟɬ ɪɟɚɥɢɡɨɜɚɧ ɢ

ɪɟɚɥɢɡɨɜɚɧ ɛɢɡɧɟɫɨɦ�

ȼ ɫɜɹɡɢ ɫ ɧɟɩɪɟɪɵɜɧɵɦ ɪɨɫɬɨɦ ɨɬɟɱɟɫɬɜɟɧɧɨɣ ɷɤɨɧɨɦɢɤɢ ɢ ɫɬɪɟɦɢɬɟɥɶɧɵɦ ɪɨɫɬɨɦ

ɫɩɪɨɫɚ ɧɚ ɤɨɫɦɟɬɢɱɟɫɤɢɟ ɬɨɜɚɪɵ ɜ ɩɨɫɥɟɞɧɢɟ ɝɨɞɵ ɪɚɡɜɢɬɢɟ ɨɬɟɱɟɫɬɜɟɧɧɨɣ ɢɧɞɭɫɬɪɢɢ

ɤɪɚɫɨɬɵ ɜɫɬɭɩɢɥɨ ɜ ɭɫɤɨɪɟɧɧɵɣ ɬɟɦɩ� ȼ ɧɚɱɚɥɟ ���� ɝɨɞɚ ɜɧɟɡɚɩɧɚɹ ɜɫɩɵɲɤɚ &29,'���

ɨɤɚɡɚɥɚ ɡɧɚɱɢɬɟɥɶɧɨɟ ɜɥɢɹɧɢɟ ɧɚ ɦɧɨɝɢɟ ɨɬɪɚɫɥɢ ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ� Ɇɧɨɝɢɟ ɪɚɡɜɢɜɚɸɳɢɟɫɹ

ɤɨɦɩɚɧɢɢ ɩɪɨɲɥɢ ɱɟɪɟɡ ɨɝɪɨɦɧɨɟ ɢɫɩɵɬɚɧɢɟ� ȼɨɩɪɨɫ ɨ ɬɨɦ� ɤɚɤ ɢɫɩɨɥɶɡɨɜɚɬɶ ɰɢɮɪɨɜɨɣ

ɦɚɪɤɟɬɢɧɝ ɞɥɹ ɩɪɢɜɥɟɱɟɧɢɹ ɩɨɬɪɟɛɢɬɟɥɟɣ ɢ ɭɦɟɧɶɲɟɧɢɹ ɩɨɫɥɟɞɫɬɜɢɣ ɷɩɢɞɟɦɢɢ� ɫɬɚɥ

ɝɥɚɜɧɨɣ ɡɚɛɨɬɨɣ ɦɧɨɝɢɯ ɨɬɪɚɫɥɟɣ ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ� Ʉɢɬɚɣɫɤɨɦɭ ɜɧɭɬɪɟɧɧɟɦɭ

ɤɨɫɦɟɬɢɱɟɫɤɨɦɭ ɛɪɟɧɞɭ 3HUIHFW 'LDU\� ɨɫɧɨɜɚɧɧɨɦɭ ɜ ���� ɝɨɞɭ ɜ Ƚɭɚɧɱɠɨɭ� Ʉɢɬɚɣ�

ɩɨɬɪɟɛɨɜɚɥɨɫɶ ɱɟɬɵɪɟ ɝɨɞɚ� ɱɬɨɛɵ ɫɬɚɬɶ ɩɟɪɜɵɦ ɤɢɬɚɣɫɤɢɦ ɤɨɫɦɟɬɢɱɟɫɤɢɦ ɛɪɟɧɞɨɦ ɧɚ

ɮɨɧɞɨɜɨɦ ɪɵɧɤɟ ɋɒȺ ɢ ɫɚɦɨɣ ɦɨɥɨɞɨɣ ɡɚɪɟɝɢɫɬɪɢɪɨɜɚɧɧɨɣ ɤɨɫɦɟɬɢɱɟɫɤɨɣ ɤɨɦɩɚɧɢɟɣ ɜ

Ʉɢɬɚɟ� �ɤɚɧɚɥɶɧɚɹ ɫɬɪɚɬɟɝɢɹ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɚ�

ȼ ɷɬɨɣ ɢɫɫɥɟɞɨɜɚɬɟɥɶɫɤɨɣ ɪɚɛɨɬɟ ɜ ɤɚɱɟɫɬɜɟ ɢɫɫɥɟɞɨɜɚɬɟɥɶɫɤɨɝɨ ɩɪɢɦɟɪɚ ɛɵɥ ɜɡɹɬ

ɂɞɟɚɥɶɧɵɣ ɞɧɟɜɧɢɤ� ȼɨ�ɩɟɪɜɵɯ� ɨɧ ɨɩɪɟɞɟɥɢɥ ɤɨɧɰɟɩɰɢɸ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɚ�

ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɥ ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɚ ɢ ɨɛɴɹɫɧɢɥ ɬɟɨɪɟɬɢɱɟɫɤɭɸ ɨɫɧɨɜɭ

ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɚ� ɉɪɢɦɟɧɹɹ ɬɟɨɪɢɸ 3(67� ɨɧɢ ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɥɢ ɦɚɪɤɟɬɢɧɝɨɜɭɸ

ɫɪɟɞɭ 3HUIHFW 'LDU\� ȼɨ�ɜɬɨɪɵɯ� ɩɪɢɦɟɧɹɹ ɬɟɨɪɢɸ ɦɚɪɤɟɬɢɧɝɨɜɨɝɨ ɤɨɦɩɥɟɤɫɚ �3 ɩɭɬɟɦ ɫɛɨɪɚ

ɢ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɪɚɡɥɢɱɧɵɯ ɦɚɬɟɪɢɚɥɨɜ� ɛɵɥ ɩɪɨɜɟɞɟɧ ɜɫɟɫɬɨɪɨɧɧɢɣ ɢ ɝɥɭɛɨɤɢɣ ɚɧɚɥɢɡ

ɰɢɮɪɨɜɨɣ ɦɚɪɤɟɬɢɧɝɨɜɨɣ ɫɬɪɚɬɟɝɢɢ 3HUIHFW 'LDU\ ɫ ɬɨɱɤɢ ɡɪɟɧɢɹ ɩɪɨɞɭɤɬɚ� ɰɟɧɵ� ɦɟɫɬɚ ɢ

ɩɪɨɞɜɢɠɟɧɢɹ� ȼ ɱɚɫɬɧɨɫɬɢ� ɜ ɷɬɨɦ ɞɨɤɭɦɟɧɬɟ ɨɫɧɨɜɧɨɟ ɜɧɢɦɚɧɢɟ ɭɞɟɥɹɥɨɫɶ ɩɨɬɨɤɭ

ɩɭɛɥɢɱɧɵɯ ɤɥɢɟɧɬɨɜ� ɩɨɬɨɤɭ ɱɚɫɬɧɵɯ ɤɥɢɟɧɬɨɜ ɢ ɧɨɜɵɦ ɦɧɨɝɨɤɚɧɚɥɶɧɵɦ ɦɟɬɨɞɚɦ
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ɩɪɢɜɥɟɱɟɧɢɹ ɤɥɢɟɧɬɨɜ ɜ ɪɨɡɧɢɱɧɨɣ ɬɨɪɝɨɜɥɟ� ɇɚɤɨɧɟɰ� ɨɧ ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɥ ɩɪɨɛɥɟɦɵ�

ɤɨɬɨɪɵɟ ɩɨɫɬɟɩɟɧɧɨ ɜɨɡɧɢɤɥɢ ɜ ɫɬɪɚɬɟɝɢɢ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɚ ɷɬɨɝɨ ɛɪɟɧɞɚ� ɢ ɫɞɟɥɚɥ

ɧɟɤɨɬɨɪɵɟ ɩɪɟɞɥɨɠɟɧɢɹ ɩɨ ɭɫɢɥɟɧɢɸ ɢɧɧɨɜɚɰɢɣ ɢ ɢɬɟɪɚɰɢɣ� ɭɜɟɥɢɱɟɧɢɸ ɱɢɫɥɚ ɧɨɜɵɯ ɢ

ɫɬɚɪɵɯ ɤɥɢɟɧɬɨɜ� ɬɪɚɧɫɝɪɚɧɢɱɧɵɟ ɫɨ ɫɬɚɪɵɦɢ ɛɪɟɧɞɚɦɢ� ɪɚɡɪɚɛɚɬɵɜɚɬɶ ɧɨɜɵɟ ɩɪɨɞɭɤɬɵ ɞɥɹ

ɩɨɜɵɲɟɧɢɹ ɭɡɧɚɜɚɟɦɨɫɬɢ� ɨɫɥɚɛɢɬɶ ɝɟɧɞɟɪɧɵɣ ɦɚɪɤɟɬɢɧɝ ɞɥɹ ɭɜɟɥɢɱɟɧɢɹ ɰɟɥɟɜɵɯ ɤɥɢɟɧɬɨɜ�

ɨɫɧɨɜɵɜɚɹɫɶ ɧɚ ɫɨɡɞɚɧɢɢ ɜɵɫɨɤɨɤɚɱɟɫɬɜɟɧɧɵɯ ɤɢɬɚɣɫɤɢɯ ɛɪɟɧɞɨɜ� ɨɛɪɚɬɢɬɟ ɜɧɢɦɚɧɢɟ ɧɚ

ɬɟɧɞɟɧɰɢɸ ɩɨɬɪɟɛɥɟɧɢɹ ɜ ɭɫɥɨɜɢɹɯ ɷɩɢɞɟɦɢɢ� ȼ ɬɨ ɠɟ ɜɪɟɦɹ ɩɪɨɜɨɞɢɥɢɫɶ ɨɩɪɨɫɵ ɧɚ ɨɫɧɨɜɟ

ɭɞɨɜɥɟɬɜɨɪɟɧɧɨɫɬɢ ɩɨɬɪɟɛɢɬɟɥɟɣ ɨɩɬɢɦɢɡɢɪɨɜɚɧɧɨɣ ɦɚɪɤɟɬɢɧɝɨɜɨɣ ɫɬɪɚɬɟɝɢɟɣ 3HUIHFW 'LDU\

ɢ ɨɰɟɧɢɜɚɥɚɫɶ ɰɟɥɟɫɨɨɛɪɚɡɧɨɫɬɶ ɦɟɪ ɩɨ ɨɩɬɢɦɢɡɚɰɢɢ�

ɂɫɫɥɟɞɨɜɚɧɢɟ ɩɨɤɚɡɚɥɨ� ɱɬɨ ɫ ɬɨɱɤɢ ɡɪɟɧɢɹ ɩɪɨɞɭɤɬɚ 3HUIHFW GLDU\ ɭɩɪɚɜɥɹɥ

ɤɨɥɢɱɟɫɬɜɟɧɧɵɦ ɨɬɛɨɪɨɦ ɰɢɮɪɨɜɵɯ ɬɟɯɧɨɥɨɝɢɣ� ɫɨɡɞɚɜɚɥ ɬɟɯɧɢɱɟɫɤɨɟ ɫɨɞɟɪɠɚɧɢɟ

ɤɨɫɦɟɬɢɤɢ� ɫɨɡɞɚɜɚɥ ɚɜɬɨɧɨɦɧɵɣ ɨɩɵɬ ɩɪɟɨɞɨɥɟɧɢɹ ɛɚɪɶɟɪɨɜ ɤɨɧɤɭɪɟɧɰɢɢ� ɫ ɬɨɱɤɢ ɡɪɟɧɢɹ

ɰɟɧɵ 3HUIHFW 'DLU\ ɫɨɬɪɭɞɧɢɱɚɥ ɫ ɩɪɨɢɡɜɨɞɢɬɟɥɹɦɢ ɞɥɹ ɩɪɨɢɡɜɨɞɫɬɜɚ ɡɚɦɟɧɢɬɟɥɟɣ ɤɪɭɩɧɵɯ

ɛɪɟɧɞɨɜ� ɫ ɬɨɱɤɢ ɡɪɟɧɢɹ ɤɚɧɚɥɨɜ ɫɛɵɬɚ ɷɬɨɬ ɛɪɟɧɞ ɫɨɫɪɟɞɨɬɨɱɢɥɫɹ ɧɚ ɦɧɨɝɨɤɚɧɚɥɶɧɵɣ ɞɥɹ

ɞɨɫɬɢɠɟɧɢɹ ɦɚɪɤɟɬɢɧɝɨɜɵɯ ɰɟɥɟɣ� ɗɬɚ ɨɛɪɚɛɨɬɤɚ ɢɡɜɟɫɬɧɚ ɤɚɤ ɦɨɞɟɥɶ $$555� ɱɬɨ ɤɚɫɚɟɬɫɹ

ɩɪɨɞɜɢɠɟɧɢɹ� ɤɨɦɩɚɧɢɹ ɢɫɩɨɥɶɡɨɜɚɥɚ ɫɬɪɚɬɟɝɢɸ ɢɧɬɟɪɧɟɬ�ɪɨɡɧɢɱɧɨɣ ɬɨɪɝɨɜɥɢ ɫ

ɤɨɛɪɟɧɞɢɧɝɨɦ ɢ ɩɪɟɞɫɬɚɜɢɬɟɥɹɦɢ ɧɨɜɨɝɨ ɩɨɤɨɥɟɧɢɹ LGRO� ɨɧɥɚɣɧ�ɩɪɨɞɜɢɠɟɧɢɟ�

ɩɟɪɟɧɚɩɪɚɜɥɟɧɢɟ ɩɨɬɟɧɰɢɚɥɶɧɵɯ ɤɥɢɟɧɬɨɜ ɨɧɥɚɣɧ ɜ ɨɮɥɚɣɧ� ɚ ɬɚɤɠɟ ɢɫɩɨɥɶɡɨɜɚɥɚ ɫɜɨɢ

ɦɧɨɝɨɦɟɪɧɵɟ ɫɟɪɜɢɫɵ ɞɥɹ ɩɟɪɟɧɚɩɪɚɜɥɟɧɢɹ ɧɨɜɨɝɨ ɩɨɬɨɤɚ ɨɮɥɚɣɧ ɜ ɨɧɥɚɣɧ ɢ ɩɨɜɵɲɟɧɢɹ

ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɦɚɪɤɟɬɢɧɝɚ� Ɍɟɦ ɧɟ ɦɟɧɟɟ� ɫɭɳɟɫɬɜɭɟɬ ɦɧɨɝɨ ɩɪɨɛɥɟɦ� ɜ ɬɨɦ ɱɢɫɥɟ ɛɨɧɭɫɧɵɣ

ɩɨɬɨɤ ɤɥɢɟɧɬɨɜ ɞɨɫɬɢɝ ɫɜɨɟɝɨ ɩɪɟɞɟɥɚ� ɤɨɧɤɭɪɟɧɰɢɹ ɨɞɧɨɪɨɞɧɵɯ ɩɪɨɞɭɤɬɨɜ� ɤɨɧɬɟɧɬ ɫ

ɧɢɡɤɨɣ ɬɟɯɧɢɤɨɣ� ɨɧɥɚɣɧ�ɛɪɟɧɞ ɩɨɥɨɧ ɩɪɨɛɥɟɦ� ȼɫɟ ɷɬɢ ɫɬɪɚɬɟɝɢɢ ɰɢɮɪɨɜɨɝɨ ɦɚɪɤɟɬɢɧɝɚ

ɞɨɥɠɧɵ ɛɵɬɶ ɨɩɬɢɦɢɡɢɪɨɜɚɧɵ ɜ ɭɫɥɨɜɢɹɯ ɠɟɫɬɤɨɣ ɤɨɧɤɭɪɟɧɰɢɢ�

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ� Ȼɪɟɧɞ 3HUIHFW 'LDU\� ɐɢɮɪɨɜɨɣ Ɇɚɪɤɟɬɢɧɝ� ɂɧɧɨɜɚɰɢɢ ɜ

ɨɩɬɢɦɢɡɚɰɢɢ� ɇɨɜɚɹ Ɋɨɡɧɢɱɧɚɹ ɬɨɪɝɨɜɥɹ�
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,QWURGXFWLRQ �������������������������������������������������������������������������������������������������������������������������������������������

� 7KH &RQFHSW RI 0DUNHWLQJ DQG 6WUDWHJ\ LQ WKH 'LJLWDO $JH ������������������������������������������������������������� �

��� 'LJLWDO 0DUNHWLQJ 2YHUYLHZ ��������������������������������������������������������������������������������������������������� �

��� 2YHUYLHZ RI 0DUNHWLQJ 6WUDWHJ\ ������������������������������������������������������������������������������������������ ��

��� 5HVHDUFK 0HWKRGRORJ\ ��������������������������������������������������������������������������������������������������������� ��

� 3HUIHFW 'LDU\ 0DUNHWLQJ (QYLURQPHQW DQG %UDQG 2SHUDWLRQ ��������������������������������������������������������� ��

��� %UDQG 2SHUDWLRQ 6WDWXV ��������������������������������������������������������������������������������������������������������� ��

��� 0DUNHWLQJ (QYLURQPHQW $QDO\VLV ����������������������������������������������������������������������������������������� ��

��� 0DUNHWLQJ 6LWXDWLRQ 6XUYH\ �������������������������������������������������������������������������������������������������� ��

� 3HUIHFW 'LDU\ 'LJLWDO 0DUNHWLQJ 6WUDWHJ\ ��������������������������������������������������������������������������������������� ��

��� 'LJLWDOL]DWLRQ 0DUNHWLQJ 6WUDWHJ\ �������������������������������������������������������������������������������������������

��� 3UREOHPV WKDW $URVH LQ 'LJLWDO 0DUNHWLQJ ���������������������������������������������������������������������������� ��

��� 2SWLPL]DWLRQ 6XJJHVWLRQV LQ 0DUNHWLQJ 6WUDWHJ\ ����������������������������������������������������������������� ��

&RQFOXVLRQ ����������������������������������������������������������������������������������������������������������������������������������������� ��

5HIHUHQFHV ��������������������������������������������������������������������������������������������������������������������������������������������

$33(1',; $��������������������������������������������������������������������������������������������������������������������������������������

$33(1',; %������������������������������������������������������������������������������������������������������������������������������������ ��
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,QWURGXFWLRQ

'LJLWDO PDUNHWLQJ LV D W\SH RI PDUNHWLQJ XVHG WR HQJDJH VHUYLFHV RU SURGXFWV DQG WR

HQFRXUDJH FXVWRPHUV WR XVH GLJLWDO FKDQQHOV� 7KURXJK GLJLWDO PHGLD� FRQVXPHUV FDQ DFFHVV

LQIRUPDWLRQ DW DQ\ WLPH DQG HYHU\ZKHUH� ,W LQFOXGHV WKH XVH RI PRELOH SKRQHV �606�� VRFLDO PHGLD

PDUNHWLQJ� DGV DQG VHDUFK HQJLQH PDUNHWLQJ DQG RWKHU IRUPV RI GLJLWDO PHGLD� $FFRUGLQJ WR 5LFN

:DOWHUV� ³ 'LJLWDO PDUNHWLQJ LV D EURDG WHUP WKDW UHIHUV WR YDULRXV ERRVW WHFKQLTXHV GHSOR\HG WR

HQFRXUDJH FXVWRPHUV YLD GLJLWDO WHFKQRORJLHV� 7RGD\� FRPSDQLHV KDYH D FUXFLDO QHHG WR

FRPPXQLFDWH WR JHW NQRZQ DQG WR UDLVH DZDUHQHVV RI WKHLU SURGXFWV RU VHUYLFHV WR WKH SXEOLF�

&RPPXQLFDWLRQ LV D SURFHVV RI WUDQVPLWWLQJ LQIRUPDWLRQ IURP D UHFHLYHU WR D WUDQVPLWWHU YLD

FRPPXQLFDWLRQ FKDQQHOV VXFK DV WHOHYLVLRQ� UDGLR� GLVSOD\� SUHVV� FLQHPD�,QWHUQHW� HWF� 2U PHGLD

RXWOHWV VXFK DV GLUHFW PDUNHWLQJ� VDOHV SURPRWLRQ� SXEOLF UHODWLRQV� VSRQVRUVKLS DQG SDWURQDJH´� ,Q

UHFHQW \HDUV LQ VHDUFK RI D EHWWHU LPDJH DQG DOVR LQ VHDUFK RI PRUH SURGXFWLYH VDOHV RI WKHLU SURGXFW�

FRPSDQLHV DUH LQLWLDWLQJ DQ LQWHQVLYH GLJLWDO PDUNHWLQJ FDPSDLJQ� 6XFK FDPSDLJQV DUH FRQGXFWHG

WKURXJK WKH XVH RI VRFLDO PHGLD SODWH IRUPV� FRXQWOHVV PLQL�DGYHUWLVLQJ YLGHRV RQ WKH ZHEVLWH� HPDLO

PDUNHWLQJ HWF�

,Q WKH ZDYH RI GLJLWDOL]DWLRQ� HQWHUSULVHV FDQ RQO\ JDLQ DQ DGYDQWDJH LQ WKH FRPSHWLWLRQ E\

VHL]LQJ WKH RSSRUWXQLWLHV RI GLJLWDO WUDQVIRUPDWLRQ� :LWK WKH JURZWK RI WKH HFRQRP\ DQG WKH

LPSURYHPHQW RI OLYLQJ VWDQGDUGV� WKH FRVPHWLFV LQGXVWU\ KDV EHFRPH RQH RI WKH IDVWHVW�JURZLQJ

LQGXVWULHV LQ UHFHQW \HDUV� 7KH GRPHVWLF FRVPHWLFV PDUNHW KDV EHHQ VWHDGLO\ H[SDQGLQJ� DQG

VXFFHVVIXO FDVHV RI RQOLQH DQG RIIOLQH GXDO�FKDQQHO PDUNHWLQJ KDYH HPHUJHG RQH DIWHU DQRWKHU� 7KH

³3HUIHFW 'LDU\´ EUDQG� D &KLQHVH GRPHVWLF FRVPHWLF EUDQG� ZKLFK ZDV RQO\ HVWDEOLVKHG LQ ����� KDV

DWWUDFWHG PDQ\ FRVPHWLFV FRQVXPHUV ZLWK LWV FRVW�HIIHFWLYH SURGXFWV DQG LQQRYDWLYH GLJLWDO

PDUNHWLQJ VWUDWHJLHV� ,W ZDV OLVWHG LQ WKH 8QLWHG 6WDWHV DW WKH HQG RI ����� EHFDPH WKH \RXQJHVW

OLVWHG �'RPHVWLF &RVPHWLFV EUDQG��

7KLV WKHVLV FKRRVH WKH 3HUIHFW 'LDU\ DV DQ REMHFW WR DQDO\]H WKH PDUNHWLQJ VWUDWHJ\ RI WKH

3HUIHFW 'LDU\ IURP WKH IRXU SHUVSHFWLYHV RI PDUNHWLQJ ZKLFK DUH� SURGXFWV� SULFHV� FKDQQHOV DQG

SURPRWLRQ E\ DQDO\]LQJ WKH PDUNHWLQJ PHWKRGV VXFK DV MRLQW H[SORVLYH SURGXFW PDUNHWLQJ� SULYDWH

GRPDLQ WUDIILF EXLOGLQJ FRPPXQLW\� DQG QHZ UHWDLO LQQRYDWLRQ� DQG FRQVWUXFWV WKH SHUIHFW GLDU\ LQ

WKH 'LJLWDO PDUNHWLQJ VWUDWHJ\ LQ WKH PDUNHWLQJ SURFHVV� ILQG D PDUNHWLQJ PHWKRG WKDW FDQ EH XVHG

IRU UHIHUHQFH� VR WKDW WKH FXUUHQW LQGXVWU\ GLJLWDO PDUNHWLQJ FDQ JDLQ YDOXDEOH LQVSLUDWLRQ� DQG DW WKH

VDPH WLPH FRPELQH WKH GHYHORSPHQW WUHQG RI WKH FRVPHWLFV LQGXVWU\� PDUNHW VL]H DQG PDUNHWLQJ

LVVXHV� GHVLJQ PRUH RSWLPL]HG GLJLWDO PDUNHWLQJ IRU 3HUIHFW 'LDU\ EUDQG VWUDWHJ\�

7KH JRDO RI WKLV VWXG\ LV WR GHWHUPLQH WKH LPSDFW RI WKH GLJLWDO PDUNHWLQJ KDV RQ WKH

SHUIRUPDQFH RI WKH 3HUIHFW 'LDU\ EUDQG
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7KLV WKHVLV KDV WKH IROORZLQJ WKUHH UHVHDUFK REMHFWLYHV�

�� $ FRPSUHKHQVLYH VWXG\ RI WKH FXUUHQW VWDWXV RI GLJLWDO PDUNHWLQJ LQ WKH FRVPHWLFV LQGXVWU\�

7DNLQJ 3HUIHFW 'LDU\ DV DQ H[DPSOH� LW GLVFXVVHV KRZ WR XQGHUVWDQG GLJLWDO PDUNHWLQJ DQG UHDOL]H

WKH WUDQVIRUPDWLRQ IURP WUDGLWLRQDO PDUNHWLQJ WR GLJLWDO PDUNHWLQJ�

�� $QDO\]H WKH PDUNHW HQYLURQPHQW DQG PDUNHWLQJ GLOHPPD RI 3HUIHFW 'LDU\� 7KLV WKHVLV

DQDO\]HV WKH PDUNHWLQJ HQYLURQPHQW RI 3HUIHFW 'LDU\ EUDQG� WKH FXUUHQW PDUNHWLQJ VLWXDWLRQ RI

3HUIHFW 'LDU\ DQG WKH DSSOLFDWLRQ RI GLJLWDO PDUNHWLQJ VWUDWHJLHV LQ SURGXFWV� SULFHV� FKDQQHOV DQG

SURPRWLRQV� DV ZHOO DV D VHULHV RI SUREOHPV WKDW QHHG WR EH VROYHG ZLWK WKH GHYHORSPHQW RI WKH

EUDQG� DQG DQDO\]HV WKH UHDVRQV WR SURYLGH D EDVLV IRU KRZ WR RSWLPL]H DQG LPSURYH LQ WKH QH[W VWHS�

�� ,GHQWLI\ WKH FXUUHQW GLJLWDO SODWIRUPV 3HUIHFW 'LDU\ XVHV WKH PRVW WR FRQGXFW WKHLU

PDUNHWLQJ DJHQGD DQG RSWLPL]H WKH FXUUHQW PDUNHWLQJ PHWKRGV WR PRUH VXLWDEOH DQG SURILWDEOH

PDUNHWLQJ PHWKRG IURP GLIIHUHQW VWDJHV RI PDUNHWLQJ VWUDWHJ\� 8VH WKH 6:27 DQDO\VLV PDWUL[ WR

H[SORUH WKH PDUNHWLQJ GLOHPPD DQG H[LVWLQJ SUREOHPV IDFHG E\ 3HUIHFW 'LDU\ EUDQG� H[SORUH WKH

DSSURSULDWH RSWLPL]DWLRQ GLUHFWLRQ� DQG SURYLGH UHIHUHQFH VXJJHVWLRQV IRU LWV EUDQG GHYHORSPHQW�

�� 5HVHDUFK RQ KRZ SHUIHFW 'LDU\ LQFUHDVHG WKHLU SURILW E\ XVLQJ GLJLWDO PDUNHWLQJ DQG KRZ

WKH\ VKRXOG RSWLPL]H WKH FXUUHQW GLJLWDO PDUNHWLQJ VWUDWHJLHV WR JDLQ PRUH FXVWRPHUV DQG LQFUHDVH

PRUH SURILW�

3HUIHFW 'LDU\ LV D W\SLFDO H[DPSOH RI WKH UDSLG ULVH RI GRPHVWLF QHZ EUDQGV ZLWK WKH KHOS RI

GLJLWDO PDUNHWLQJ VWUDWHJLHV� 8VH SXEOLF WUDIILF VXFK DV VRFLDO SODWIRUPV DQG H�FRPPHUFH SODWIRUPV

WR LQWHUDFW ZLWK SULYDWH GRPDLQ WUDIILF VXFK DV :H&KDW JURXSV DQG PLQL�SURJUDPV WR FRQGXFW GLJLWDO

DQG UHILQHG PDUNHWLQJ WR QHZ FRQVXPHU JURXSV� WKURXJK QHZ PHGLD DQG QHZ UHWDLO RPQL�FKDQQHO

PHWKRGV� VHHN JUHDWHU FXVWRPHU H[SDQVLRQ VSDFH� 7KHUHIRUH� DQDO\]LQJ WKH GLJLWDO PDUNHWLQJ

VWUDWHJ\ RI WKH 3HUIHFW 'LDU\ EUDQG KDV WKH IROORZLQJ VLJQLILFDQFH�

�� 3URYLGHV D FDVH VWXG\ IRU VWXG\LQJ WKH GLJLWDO PDUNHWLQJ VWUDWHJ\ RI FRVPHWLFV LQ &KLQD� ,Q

WKH EHDXW\ LQGXVWU\� PRVW WUDGLWLRQDO EUDQGV VWLOO UHO\LQJ RQ RIIOLQH PDUNHWLQJ WR DFTXLUH FXVWRPHUV�

WKH FKDQQHOV DUH YHU\ OLPLWHG� EXW LQ WKH GLJLWDO DJH� WKH ZD\ RI LQIRUPDWLRQ WUDQVPLVVLRQ DQG XVHU

LQWHUDFWLRQ KDV FKDQJHG� 3HUIHFW 'LDU\ PDNHV IXOO XVH RI GLJLWDO PDUNHWLQJ DQG JURZV UDSLGO\ LQ D

VKRUW SHULRG RI WLPH� SURYLGLQJ D QHZ FDVH VXSSOHPHQW IRU VFKRODUV ZKR VWXG\ WKH GLJLWDO PDUNHWLQJ

RI PDNHXS LQ &KLQD�

�� 3URYLGHV D WKHRUHWLFDO EDVLV IRU GRPHVWLF DQG IRUHLJQ PDNH�XS EUDQGV WR H[SORUH WKH

&KLQHVH PDUNHW� ,Q WKH SURFHVV RI VWXG\LQJ WKH GLJLWDO PDUNHWLQJ VWUDWHJ\ RI 3HUIHFW 'LDU\� WKH

EDFNJURXQG RI &KLQD
V FRVPHWLFV FRQVXPSWLRQ PDUNHW LV UHYLHZHG DQG VXPPDUL]HG� DQG WKH

PDUNHWLQJ HQYLURQPHQW RI WKH HQWLUH &KLQHVH FRVPHWLFV PDUNHW LV DQDO\]HG LQ GHWDLO D GHHSHU

XQGHUVWDQGLQJ IRU WKH EUDQGV ZKR ZDQW WR HQWHU WKH &KLQHVH PDUNHW�
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�� ,W LV KHOSIXO IRU RWKHU EUDQGV WR OHDUQ IURP WKH H[SHULHQFH RI RPQL�FKDQQHO GLJLWDO

PDUNHWLQJ� 7KURXJK WKH DQDO\VLV RI WKH GLJLWDO PDUNHWLQJ FKDQQHOV RI 3HUIHFW 'LDU\� WKLV WKHVLV

SURYLGHV D UHIHUHQFH LPSOHPHQWDWLRQ SODQ IRU WKH GLJLWDO PDUNHWLQJ RI EHDXW\ FRPSDQLHV� VR DV WR

LPSURYH SURGXFW VDOHV DQG HQKDQFH FRUSRUDWH FRPSHWLWLYHQHVV�

�� 3URYLGHV D UHIHUHQFH IRU RSWLPL]LQJ WKH PDUNHWLQJ VWUDWHJ\ RI WKH SHUIHFW GLDU\ EUDQG�

)RFXV RQ DQDO\]LQJ WKH GLJLWDO PDUNHWLQJ RI 3HUIHFW 'LDU\ EUDQG WKH DFWXDO VLWXDWLRQ� GHWDLOHG

DQDO\VLV RI WKH SUREOHPV H[LVWLQJ LQ WKH PDUNHWLQJ SURFHVV� DQG SXW IRUZDUG FRUUHVSRQGLQJ VROXWLRQV�

�� 7KH HQWLUH UHVHDUFK UHVXOWV KDYH SRVLWLYH DQG SUDFWLFDO RSWLPL]DWLRQ YDOXH IRU WKH 3HUIHFW

'LDU\ EUDQG� DQG FDQ DOVR HIIHFWLYHO\ JXLGH WKH LPSOHPHQWDWLRQ RI 3HUIHFW 'LDU\
V RSWLPL]DWLRQ

VWUDWHJ\� SURYLGLQJ WKHRUHWLFDO DQG SUDFWLFDO VXSSRUW IRU WKH RQOLQH DQG RIIOLQH RSHUDWLRQ OD\RXW RI

WKH <L[LDQ H�FRPPHUFH FRUSRUDWLRQ�

7KH UHVHDUFK PHWKRGV RI WKLV WKHVLV PDLQO\ LQFOXGH� �� /LWHUDWXUH UHVHDUFK PHWKRG� LQ ZKLFK

XVHG WKH RSHQ GDWD RQ WKH ,QWHUQHW� FKHFNHG GRPHVWLF DQG IRUHLJQ MRXUQDOV DQG OLWHUDWXUH LQ UHODWHG

GLUHFWLRQV� FRPELQHG WKH PDUNHWLQJ NQRZOHGJH OHDUQHG� DQG UHVHUYHG WKH NQRZOHGJH EDVH IRU WKH

WKHRUHWLFDO DQDO\VLV RI WKH WKHVLV ZRUN� �� &DVH VWXG\ PHWKRG� E\ DQDO\]LQJ WKH SKHQRPHQRQ RI

3HUIHFW 'LDU\
V PDUNHWLQJ HYHQWV� REWDLQHG WKH VSHFLILF GLJLWDO PDUNHWLQJ VWUDWHJ\ RI WKH FDVH� IRXQG

WKH SUREOHPV LQ 3HUIHFW 'LDU\
V PDUNHWLQJ� DQG ILQDOO\ VFLHQWLILFDOO\ DQDO\]HG RSWLPL]DWLRQ PHDVXUHV�

VR DV WR FRPSOHWH WKH FDVH VWXG\ RI GLJLWDO PDUNHWLQJ RI GRPHVWLF FRVPHWLFV EUDQGV� �� ,QWHUYLHZ

PHWKRG� WKURXJK LQ�GHSWK LQWHUYLHZV ZLWK FRQVXPHUV RI 3HUIHFW 'LDU\� LQYHVWLJDWHG WKH FXUUHQW

VLWXDWLRQ RI EUDQG PDUNHWLQJ� DQG DQDO\]HG WKH LQIRUPDWLRQ IURP WKH LQWHUYLHZV VHSDUDWHO\� DIWHU

DQDO\]LQJ WKH SUREOHPV LQ PDUNHWLQJ� SXW IRUZDUG RSWLPL]DWLRQ FRXQWHUPHDVXUHV WR XQGHUVWDQG WKH

HIIHFW RI RSWLPL]DWLRQ PHDVXUHV DIWHU LPSOHPHQWDWLRQ� WKXV WR FRQILUP WKH IHDVLELOLW\ RI RSWLPL]DWLRQ

VXJJHVWLRQV� �� 4XHVWLRQQDLUH PHWKRG� %\ VSUHDGLQJ TXHVWLRQQDLUHV LQ FXVWRPHUV¶ :H&KDW JURXS�

FROOHFWHG WKHLU RSLQLRQV DERXW WKH FXUUHQW GLJLWDO PDUNHWLQJ VWUDWHJ\ RI 3HUIHFW 'LDU\ DQG WKHLU

RSWLPL]DWLRQ LGHDV� �� 6:27 DQDO\VLV PHWKRG� WKURXJK WKH GHYHORSPHQW RSSRUWXQLWLHV LQ WKH

H[WHUQDO PDUNHWLQJ HQYLURQPHQW RI 3HUIHFW 'LDU\ EUDQG DQG WKH DGYDQWDJHV RI LWV RZQ SURGXFW

PDUNHWLQJ VWUDWHJ\� DLPLQJ DW WKH SUREOHPV LQ WKH FXUUHQW GLJLWDO PDUNHWLQJ GHYHORSPHQW� FRPSDUHG

ZLWK KRPRJHQHRXV SURGXFWV� DQG XVHG WKH 6:27 PDWUL[ DQDO\VLV PHWKRG WR KLJKOLJKW LWV RZQ

DGYDQWDJHV� LGHQWLI\ WKH PDUNHW SRVLWLRQLQJ RI WKH EUDQG DQG WKH GLUHFWLRQ RI SURGXFW GLIIHUHQWLDWLRQ

LQ WKH QH[W VWHS� DQG DGMXVW WKH VKRUWFRPLQJV LQ WKH PDUNHWLQJ VWUDWHJ\�
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� 7KH &RQFHSW RI 0DUNHWLQJ DQG 6WUDWHJ\ LQ WKH 'LJLWDO $JH

7KLV FKDSWHU RUJDQL]HV SDSHUV DQG ZRUNV SXEOLVKHG E\ PDUNHWLQJ H[SHUWV� IRFXVHV RQ VRUWLQJ

RXW WKH VWDWXV TXR RI GLJLWDO PDUNHWLQJ� WKH IRUPDWLRQ RI �5 PDUNHWLQJ VWUDWHJLHV� UHVHDUFK RQ

PDUNHWLQJ PRGHOV DQG FKDQQHOV� DQG EUDQG VWUDWHJLHV LQ EHDXW\ SURGXFW PDUNHWLQJ� 7KURXJK WKH

LQQRYDWLRQ RI GLJLWDO PDUNHWLQJ FKDQQHO VWUDWHJLHV DQG PRGHOV LQ WKH OLWHUDWXUH DQG WKH GHYHORSPHQW

RI GLJLWDO PDUNHWLQJ WKHRULHV LQ WKH EHDXW\ LQGXVWU\� WKLV WKHVLV DQDO\]HV WKH FXUUHQW VLWXDWLRQ DQG

FKDQJLQJ WUHQGV RI GLJLWDO PDUNHWLQJ LQ &KLQD� DQG SRLQWV RXW WKH GLUHFWLRQ IRU IROORZ�XS

LQYHVWLJDWLRQ DQG UHVHDUFK�

��� 'LJLWDO 0DUNHWLQJ 2YHUYLHZ

����� 0DUNHWLQJ 6WUDWHJ\

0DUNHWLQJ VWUDWHJ\ LV D SODQ RI PDUNHW RSHUDWLRQ DFWLYLWLHV JHQHUDWHG LQ RUGHU WR DFKLHYH WKH

PDUNHWLQJ REMHFWLYHV IRUPXODWHG E\ WKH HQWHUSULVH� ,W UHIHUV WR D EXVLQHVV
V RYHUDOO JDPH SODQ IRU

UHDFKLQJ SURVSHFWLYH FRQVXPHUV DQG WXUQLQJ WKHP LQWR FXVWRPHUV RI WKHLU SURGXFWV RU VHUYLFHV� $

PDUNHWLQJ VWUDWHJ\ FRQWDLQV WKH FRPSDQ\
V YDOXH SURSRVLWLRQ� NH\ EUDQG PHVVDJLQJ� GDWD RQ WDUJHW

FXVWRPHU GHPRJUDSKLFV� DQG RWKHU KLJK�OHYHO HOHPHQWV� *HQHUDOO\ VSHDNLQJ� LW LV WR UHFRPPHQG WKH

FRPSDQ\
V SURGXFWV RU VHUYLFHV WR WKH QHHG\ FXVWRPHU JURXSV WKURXJK D VHULHV RI PHWKRGV�

$FFRUGLQJ WR WKH WDUJHW PDUNHW VHOHFWHG E\ WKH FRPSDQ\ DQG WKH FKDUDFWHULVWLFV RI WKH PDUNHW

SRSXODWLRQ� PDUNHWHUV ZLOO FRQVLGHU DFKLHYLQJ WKH EHVW PDUNHWLQJ HIIHFWV DQG JRDOV ZLWKLQ D OLPLWHG

EXGJHW� 7KH LQIOXHQFH RQ WKH PDUNHWLQJ VWUDWHJ\ PDLQO\ FRPHV IURP WKH HFRQRPLF HQYLURQPHQW�

VRFLDO IDFWRUV� FXOWXUDO DQG GHPRJUDSKLF FKDUDFWHULVWLFV� PDUNHW VXSSO\ DQG GHPDQG� GLVWULEXWLRQ

FKDQQHOV� ILQDO FRQVXPHUV� PDUNHW FRPSHWLWRUV DQG VR RQ�

7KH FRQFHSW RI PDUNHWLQJ KDV H[SHULHQFHG GLIIHUHQW FRQFHSWV VXFK DV SURGXFWLRQ FRQFHSW�

SURGXFW FRQFHSW� PDUNHWLQJ FRQFHSW� DQG VRFLDO PDUNHWLQJ FRQFHSW� 'XULQJ WKH GHYHORSPHQW SHULRG�

HDFK PDUNHWLQJ FRQFHSW LV EDVHG RQ FKDQJHV LQ WKH PDUNHW HQYLURQPHQW� ZKLFK LV FDOOHG WKH

WUDGLWLRQDO PDUNHWLQJ FRQFHSW� 7RGD\
V ZRUOG HFRQRP\ LV GHYHORSLQJ LQ WKH GLUHFWLRQ RI HFRQRPLF

JOREDOL]DWLRQ� LQWHUQDWLRQDO EXVLQHVV FRPSHWLWLRQ DQG GLJLWDOL]DWLRQ RI HQWHUSULVH VXUYLYDO� 5HO\LQJ

RQ WUDGLWLRQDO PDUNHWLQJ PHWKRGV LV REYLRXVO\ QRW HQRXJK� ,Q WKH FXUUHQW HQYLURQPHQW� GLJLWDO

PDUNHWLQJ LV WKH PDUNHWLQJ PRGHO WKDW FDQ EHVW UHIOHFW DQG DGDSW WR WKH FRQFHSW RI FRUSRUDWH

PDUNHWLQJ DFWLYLWLHV� ,Q UHFHQW \HDUV� SRSXODU RQOLQH FHOHEULW\ OLYH EURDGFDVWV� VWDU IDQ HFRQRP\�

FRPPXQLW\ PDUNHWLQJ� VKRUW YLGHR PDUNHWLQJ� DQG FXOWXUDO DQG FUHDWLYH ,3 DUH DOO YHU\ SRSXODU

PHWKRGV� ,Q WKH HYHU�FKDQJLQJ ,QWHUQHW HUD� JRRG PDUNHWLQJ VWUDWHJLHV FDQ RIWHQ KHOS FRPSDQLHV

LGHQWLI\ PDUNHW RSSRUWXQLWLHV LQ WKH ILHUFH FRPSHWLWLRQ WR GHYHORS UDSLGO\� DQG DW WKH VDPH WLPH�

WKH\ FDQ LQWURGXFH KLJK�TXDOLW\ SURGXFWV DQG VHUYLFHV WR WKH VRFLHW\ WR HQULFK HYHU\RQH
V OLIH�
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2QOLQH 0DUNHWLQJ

2QOLQH 0DUNHWLQJ VHUYHV LWV XVHUV WKURXJK WUDIILF LQFUHDVH WR WKH DGYHUWLVHUV¶ ZHE SDJHV ZLWK

WKH KHOS RI SD\ SHU FOLFN� EDQQHU DGYHUWLVHPHQWV� SRS�XSV� WDUJHWHG HPDLO OLVWV DQG RWKHU PHDQV RI

PDUNHWLQJ� 2QOLQH PDUNHWLQJ WRROV DQG DSSOLFDWLRQV EURXJKW GLIIHUHQW YDOXH IRU ERWK FRPSDQLHV DQG

SHRSOH� ³,QWHUQHW ZRUNV WKDQNV WR FRPELQDWLRQ RI D UDQJH RI WHFKQRORJLHV DQG LW LV WKH ELJJHVW VRXUFH

RI LQIRUPDWLRQ PDQNLQG KDV HYHU KDG IRU LWV GLVSRVDO� ,QWHUQHW DOVR ODLG WKH IRXQGDWLRQV RI PRUH

LQIRUPDWLRQ FKDQQHOV WKDQ SHRSOH KDYH FUHDWHG XQWLO WKH ��WK FHQWXU\�´ >�@ 2QH RI WKH PRVW ZHOO�

NQRZQ GHILQLWLRQ VD\V WKDW ³0DUNHWLQJ LV WKH VRFLDO SURFHVV E\ ZKLFK LQGLYLGXDOV DQG JURXSV REWDLQ

ZKDW WKH\ QHHG DQG ZDQW WKURXJK FUHDWLQJ DQG H[FKDQJLQJ SURGXFWV DQG YDOXH ZLWK RWKHUV�´ >�@

2QO\ LQ WKH UDQJH RI WZHQW\ \HDUV� RQOLQH PDUNHWLQJ ZHQW IURP WKH ILUVW DGYHUWLVHPHQW WLOO WKH

SUHVHQW FRPSOLFDWLRQ RI LQWHUFRQQHFWLQJ PHDQV� WRROV� DQG WHFKQLTXHV LW REWDLQV� ,Q WKHVH WZHQW\

\HDUV RQOLQH PDUNHWLQJ ZHQW WKURXJK VHYHUDO KLVWRULFDO VWHSV RI GHYHORSPHQW� OLVWHG EHORZ�

z ,Q ���� *OREDO 1HWZRUN 1DYLJDWRU VROG ILUVW ZHE DGYHUWLVHPHQW WR WKH ODZ FRPSDQ\

6LOLFRQ 9DOOH\� 7KH DGYHUWLVHPHQW ZDV QRW VWDWLF DQ\PRUH DQG ZDV LW VXEVHUYLHQW WR

WKH PRXVH FOLFN�

z ,Q ���� 0RGHUQ 0HGLD VROG ILUVW EDQQHU DGYHUWLVHPHQW IURP :LUHG¶V ZHE SDJH�

z 7KH ILUVW ³6HDUFK DGYHUWLVLQJ NH\ZRUGV DXFWLRQ´� RUJDQL]HG E\ *R7R�FRP WRRN SODFH

LQ �����

z $G:RUGV VWDUWHG E\ *RRJOH LQ ���� ZDV IROORZHG E\ )DFHERRN ODXQFKLQJ LQ ����

z 7KH WHOHYLVLRQ FRQFHGHG WR ,QWHUQHW ILUVW WLPH LQ KLVWRU\ LQ �����

,W LV JHQHUDOO\ DFFHSWHG WKDW RQOLQH PDUNHWLQJ EHQHILWV DOO WKH SDUWLFLSDQWV LQYROYHG LQ WKH

SURFHVV RI LQWHUQHW QHWZRUNLQJ� VWDUWLQJ IURP EORJJHUV DQG FRQVXPHUV WR WKH VHOOHUV DQG DGYHUWLVHUV�

+RZHYHU� D QXPEHU RI EHQHILWV ZRUNLQJ IRU WKH EHQHILW RI ERWK WKH DGYHUWLVHU DQG WKH FRQVXPHU DUH

QRW XQLIRUPO\ GLVWULEXWHG� )RU H[DPSOH� EXVLQHVV LV JDLQLQJ PRQHWDU\ YDOXHV� VDYHV WLPH DQG

UHFHLYHV DWWHQWLRQ� ZKLOH FRQVXPHU FRXOG JHW IDVWHU DFFHVV RU WKH LQIRUPDWLRQ� SURGXFWV DQG

HQWHUWDLQPHQW� >�@ 1HZ WULFNV DQG PHDQV RI PDUNHWLQJ ZHUH LQYHQWHG LQ RUGHU WR GULYH FRQVXPHU

EX\LQJ EHKDYLRXU� $OO VSHFWUXP RI SHUVRQDO YDOXHV DQG IHHOLQJV DUH XVHG E\ PDUNHWLQJ DJHQWV WR

UHDFK EHWWHU LQIOXHQFH RQ WKH SRWHQWLDO FXVWRPHUV� ZKR DOUHDG\ VDZ DOPRVW DOO SRVVLEOH ZRQGHUV RI

WRGD\¶V PDUNHWLQJ� ,W EULQJV D ORW RI FKDOOHQJHV LQ FUHDWLYHQHVV� LGHD JHQHUDWLQJ�VHOOLQJ� SURPRWLQJ�

DQG� RI FRXUVH� JLYHV D URRP IRU WKH FRPSHWLWLRQ EHWZHHQ PDUNHWHUV DQG PDUNHWLQJ DJHQFLHV WR

EHFRPH KHDYLHU�

2QOLQH PDUNHWLQJ LV LQWHUFRQQHFWLRQ DPRQJ WKH VLWH SRUWDO� VHDUFK HQJLQHV� SDUWQHU¶V VLWHV�

EORJV� RWKHU VLWH OLQNLQJ� %�% SDUWQHUV� FXVWRPHUV� RXWVRXUFH SDUWQHUV DQG PXFK PRUH� )RU DQ\ W\SH

RI PDUNHWLQJ LV HVVHQWLDO WR KDYH DV ODUJH QXPEHU RI DXGLHQFHV SRVVLEOH� DV ORQJ DV RQOLQH PDUNHWLQJ
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LV FRQFHUQHG� WKH QXPEHU RI SRWHQWLDO FXVWRPHUV JRHV DORQJ ZLWK WKH XVDJH RI LQWHUQHW LWVHOI� LW

VKRZV LQ �)LJXUH ���� EHORZ�

)LJXUH ���� *OREDO GLJLWDO SRSXODWLRQ DV RI $SULO ���� �LQ ELOOLRQV�

�6RXUFH� ZZZ�VWDWLVWD�FRP�VWDWLVWLFV�GLJLWDO�SRSXODWLRQ�ZRUOGZLGH�

3RZHU RI ,QWHUQHW � 'LJLWL]DWLRQ

7KH LQWHUQHW LV PRVW SRZHUIXO WRRO LQ WKH HPHUJLQJ JOREDOL]DWLRQ� GLJLWL]DWLRQ PDNHV WKLQJV

HDV\ VXFK DV� IDVWHU DFFHVV WR LQIRUPDWLRQ� LPSURYHG FXVWRPHU H[SHULHQFH� LQFUHDVHG SURGXFWLYLW\�

ORZHU RSHUDWLRQDO FRVWV� LPSURYHG GHFLVLRQ PDNLQJ� LPSURYHG LQIRUPDWLRQ VHFXULW\� KLJKHU PRELOLW\�

DXWRPDWLRQ RI EXVLQHVV SURFHVVHV� DJLOLW\� DQG GLVDVWHU UHFRYHU\� DQG LW PDNHV UHFRUG UHWULHYDO

SDLQOHVV ZKLOH PRGHUQL]LQJ \RXU RUJDQL]DWLRQ WR FXUUHQW PDUNHW VWDQGDUGV� ,W LV HYLGHQW IURP WKH

H[DPSOHV JLYHQ LQ �7DEOH �����

7DEOH ��� � ([DPSOH RI WKH SRZHU RI WKH ,QWHUQHW � 'LJLWL]DWLRQ

([DPSOH RI WKH SRZHU RI WKH LQWHUQHW � GLJLWL]DWLRQ

7KH ZRUOG
V ELJJHVW EDQN� ZLWK QR DFWXDO

&DVK ± %LWFRLQV�

7KH ZRUOG¶V ODUJHVW 7D[L &RPSDQ\� RZQV

QR YHKLFOHV ± 8%(5

7KH ZRUOG¶V PRVW SRSXODU 0HGLD RZQHU

FUHDWHV QR FRQWHQW � )DFHERRN

7KH ZRUOG¶V PRVW YDOXDEOH UHWDLOHU� ZLWK

QR LQYHQWRU\ ± DPD]RQ� $OLEDE�FRP
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7KH ZRUOG¶V ODUJHVW DFFRPPRGDWLRQ

SURYLGHU� RZQV QR UHDO HVWDWH ± DLUEQE�

ERRNLQJ�FRP

�6RXUFH� &ROOHFWHG IURP 2QOLQH LQIRUPDWLRQ�

7KHVH FRPSDQLHV KDYH XQGHUVWRRG WKH SRZHU RI LQWHUQHW � GLJLWL]DWLRQ ORQJ EDFN DQG QRZ

WKH\ DUH WKH ELJJHVW XVHU RI ,QWHUQHW� >�@

'LJLWDO 0DUNHWLQJ

'LJLWDO PDUNHWLQJ VLPSO\ SXW LV PDUNHWLQJ GRQH GLJLWDOO\� ,W¶V VDLG WKDW GLJLWDO PDUNHWLQJ KDV

SDUDOOHO PHDQLQJ WR �HOHFWURQLF PDUNHWLQJ� DQG QRZDGD\V LV EHLQJ LQFUHDVLQJO\ DGRSWHG E\

VSHFLDOLVW 0DUNHWLQJ $JHQFLHV� >�@ 6RPH UHVHDUFKHUV DUJXH WKDW GLJLWDO PDUNHWLQJ DV D WHUP LV PRUH

H[WHQVLYH WKDQ H�PDUNHWLQJ EHFDXVH LW HQFRPSDVVHV PDUNHWLQJ YLD GLJLWDO FKDQQHOV LQGHSHQGHQW RI

WKH PHGLXP EH LW LQWHUQHW� PRELOH� RU DQ\ RWKHU W\SH� >�@ +RZHYHU� VRPH UHVHDUFKHUV VXSSRUW

&KDIIH\
V YLHZ DQG WHQG WR HPSKDVL]H WKDW WKH WHUPV H�PDUNHWLQJ� LQWHUQHW PDUNHWLQJ� DQG GLJLWDO

PDUNHWLQJ FDQ EH GHILQHG DV V\QRQ\PRXV�

$ OLVW RI NH\ZRUGV XVHG GXULQJ WKH FRQGXFW RI WKLV UHVHDUFK LV EUDQG LPDJH� H�PDUNHWLQJ�

VRFLDO PHGLD� WH[W PHVVDJLQJ� VHDUFK HQJLQH RSWLPL]DWLRQ� RQOLQH DGYHUWLVHPHQW� DIILOLDWH PDUNHWLQJ�

DQG GLUHFW PDUNHWLQJ�

/LX ;LDQJ\DQJ DQG /LDR ;LQ\XDQ SURSRVHG WKDW GLJLWL]DWLRQ LV WR IXOO\ GLJLWL]H WKH LGHDV�

PHDQV� WHFKQRORJLHV DQG PHWKRGV RI PRGHUQ PDUNHWLQJ� VR DV WR DFKLHYH WKH SXUSRVH RI

FRPSUHKHQVLYHO\ LPSURYLQJ PDUNHWLQJ HIILFLHQF\ DQG REWDLQLQJ EHQHILWV� >�@ 'LJLWDO PDUNHWLQJ FDQ

JLYH IXOO SOD\ WR WKH KXJH DGYDQWDJHV RI QHWZRUN DQG FRPPXQLFDWLRQ WHFKQRORJ\ LQ WKH ,QWHUQHW HUD�

XVH VFLHQWLILF DQG WHFKQRORJLFDO SRZHU WR SURPRWH WKH ZKROH SURFHVV RI PDUNHWLQJ� DQG PDNH HYHU\

VWHS RI HQWHUSULVH PDUNHWLQJ FRYHU GLJLWDO �VHQVRUV�� VR DV WR UHDOL]H WKH UDSLG VWDWLVWLFV RI HDFK

FRPPRGLW\ VDOHV GDWD� WLPHO\ SURFHVV FXVWRPHU IHHGEDFN LQIRUPDWLRQ� TXLFNO\ UHVSRQG WR PDUNHW

FKDQJHV� DQG LPSURYH WKH FRPSHWLWLYHQHVV RI HQWHUSULVHV� >�@ 7KH GLJLWDO PDUNHWLQJ VWXGLHG LQ WKLV

WKHVLV PDLQO\ UHIHUV WR WKH YLVXDOL]DWLRQ RI RQOLQH DQG RIIOLQH PDUNHWLQJ GDWD ZLWK WKH KHOS RI

PRGHUQ GLJLWDO WHFKQRORJ\� WKHUHE\ SURPRWLQJ WKH LPSURYHPHQW DQG RSWLPL]DWLRQ RI WKH HQWLUH

PDUNHWLQJ DFWLYLWLHV�

%UDQG ,PDJH

%UDQG LPDJH LV JHQHUDOO\ GHILQHG DV WKH VHW RI DIIHFWLYH DQG UDWLRQDO UHSURGXFWLRQV DWWDFKHG

WR D PDUN� LW LV WKRXJKW RI YDOXH FDUULHG E\ DQ LQGLYLGXDO RQ D PDUN� ,W LV XVHG LQ PDUNHWLQJ� DQG E\

PDQ\ DXWKRUV UHODWHG WR WKLV GLVFLSOLQH RI PDQDJHPHQW�

-HDQ�-DFTXHV /DPELQ EULQJV D SUHFLVH GHILQLWLRQ RI WKH EUDQG LPDJH� )RU KLP� LW LV �WKH VHW RI

PHQWDO� FRJQLWLYH DQG DIIHFWLYH UHSUHVHQWDWLRQV WKDW D SHUVRQ RU D JURXS RI SHRSOH PDNH RI D EUDQG��

)RU .RWOHU DQG 'XERLV� WKH PDUN LV �D QDPH� WHUP� VLJQ� V\PERO� GHVLJQ RU FRPELQDWLRQ WKHUHRI XVHG
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WR LGHQWLI\ WKH JRRGV RU VHUYLFHV RI D VHOOHU RU JURXS RI VHOOHUV DQG WR GLIIHUHQWLDWH WKHP IURP

FRPSHWLWRUV� >�@

7KHUH DUH GLIIHUHQW GLJLWDO PDUNHWLQJ FKDQQHOV XVHG E\ GLIIHUHQW FRPSDQLHV DFFRUGLQJ WR

WKHLU QHHGV DQG SXUSRVHV WKH\ ZDQW WR DFKLHYH WKURXJK PDUNHWLQJ� WKHVH PDUNHWLQJ FKDQQHOV EULQJ

SURILWV LQ WKH FRPSDQ\ VDOHV E\ DWWUDFWLQJ FXVWRPHUV RU FRQVXPHUV DQG FKDQJH WKHP LQWR UHDO EX\HUV

IRU WKH FRPSDQ\� 7KH PRVW FRPPRQ GLJLWDO PDUNHWLQJ FKDQQHOV DUH VKRZQ EHORZ�

(�PDLO 0DUNHWLQJ

(PDLO PDUNHWLQJ LV WKH DFW RI VHQGLQJ D FRPPHUFLDO PHVVDJH� WR D JURXS RI SHUVRQV WR

SURPRWH SURGXFWV RU VHUYLFHV� %XW VRPH ZLOO DUJXH WKDW HPDLO PDUNHWLQJ LV WKH XVH RI HPDLO WR

GHYHORS UHODWLRQVKLSV ZLWK SRWHQWLDO FXVWRPHUV RU FOLHQWV� 7KH DGYDQWDJH RI WKLV VHJPHQW RI LQWHUQHW

PDUNHWLQJ LV WKDW� ILUVW� LW DOORZV FRPSDQLHV WR WDUJHW SDUWLFXODU LQGLYLGXDOV RU D VSHFLILF JURXS RI

FXVWRPHUV� $OVR DV DQRWKHU DGYDQWDJH RI HPDLO PDUNHWLQJ LV KRZ LQH[SHQVLYH LW LV WR DGYHUWLVH

FRPSDQLHV� SURGXFWV RU VHUYLFHV� >��@ 2QH FDQ DVN WKH UHOHYDQF\ RI HPDLO PDUNHWLQJ LQ WKH DJH RI

VRFLDO PHGLD� %XW FRQVLGHU WKH IROORZLQJ VWDWLVWLFV� HPDLO PDUNHWLQJ LW
V YHU\ PXFK RI DFWXDOLW\�

z ��� RI HPDLO XVHUV ORRN DW WKHLU HPDLO DW OHDVW RQFH D GD\�

z (PDLO PDUNHWLQJ KDV D FRQYHUVLRQ UDWH RI ���� FRPSDUHG WR �� IRU VRFLDO PHGLD�

6RFLDO 0HGLD

.DSODQ DQG +DHQOHLQ GHILQH VRFLDO PHGLD DV �D JURXS RI LQWHUQHW�EDVHG DSSOLFDWLRQV WKDW

EXLOG RQ LGHRORJLFDO DQG WHFKQRORJLFDO IRXQGDWLRQV RI ZHE ���� DQG DOORZ WKH FUHDWLRQ DQG H[FKDQJH

RI XVHU�JHQHUDWHG FRQWHQW�� >��@ ,QGHHG QRZDGD\V WKH XVH RI VRFLDO PHGLD KDV EHHQ SRSXODUL]HG DQG

KDV EHFRPH D PHDQV RI LQWHUDFWLRQ DQG FRPPXQLFDWLRQ� &RQVLGHULQJ WKDW WKHUH LV QRZ � ELOOLRQ

XVLQJ VRFLDO QHWZRUNV ZRUOGZLGH� WR RUJDQL]DWLRQV LW LV D SRZHUIXO WRRO IRU JDLQLQJ FXVWRPHUV DQG

IRU FRPPXQLFDWLRQ GLUHFWO\ ZLWK WDUJHW FRQVXPHUV� >��@ ,Q WKDW 6HQG WKH XVH RI VRFLDO PHGLD E\

FRPSDQLHV LV� EHQHILFLDO IRU EUDQG EXLOGLQJ� EHQHILFLDO IRU JURZWK� EHQHILFLDO IRU FRQWHQW FUHDWLRQ

DQG GLVWULEXWLRQ� EHQHILFLDO IRU FRPPXQLFDWLRQ� ,W LV DOVR EHQHILFLDO IRU DGYHUWLVLQJ DQG ILQDOO\

EHQHILFLDO IRU JDLQLQJ LQVLJKWV�

7H[W 0HVVDJLQJ

7H[W PHVVDJH PDUNHWLQJ LV UDSLGO\ EHFRPLQJ RQH RI WKH PRVW SRSXODU PRGHUQ PDUNHWLQJ

WHFKQLTXHV� 7KH UHDVRQ EHKLQG LW LV PDLQO\ EHFDXVH WH[W DFWV DV D GLUHFW OLQH WR WKH FXVWRPHU DQG

FUHDWHV D SHUVRQDO FRQQHFWLRQ EHWZHHQ WKHP DQG EXVLQHVVHV� )XUWKHUPRUH� WKH EHVW RYHUDOO WH[W

PHVVDJH PDUNHWLQJ VRIWZDUH XVHG E\ FRPSDQLHV LV (= 7H[WLQJ� >��@ ,QGHHG ZLWK (= 7H[WLQJ� LW LV

WKH HDVH RI XVH� FRQWDLQV D UDQJH RI IHDWXUHV� LQWXLWLYH GDVKERDUG� DQG ILQDOO\� PDUNHWHUV FDQ SURGXFH

DQG DFKLHYH VXFFHVVIXO WH[W PHVVDJH FDPSDLJQV�

6HDUFK (QJLQH 2SWLPL]DWLRQ �6(2�
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6(2 LV WKH SURFHVV RI PDNLQJ FKDQJHV WR ZHEVLWHV� GHVLJQ FRQWHQW WKURXJK RSWLPL]DWLRQ WR

PDNH LW DSSHDU LQ WKH UHVHDUFK HQJLQHV� 6(2 WDUJHWV PD\ EH RI D GLIIHUHQW NLQG RI VHDUFK LQFOXGLQJ

LPDJH VHDUFK� ORFDO VHDUFK� YLGHR VHDUFK� DFDGHPLF VHDUFK� LQGXVWU\�VSHFLILF VHDUFK HQJLQHV�

%XVLQHVVHV E\ LPSURYLQJ 6(2 PDNH LW HDVLHU IRU VHDUFK HQJLQHV WR XQGHUVWDQG DQG WR LQGH[ FRQWHQW�

6HDUFK (QJLQH 0DUNHWLQJ �6(0�

6HDUFK (QJLQH 0DUNHWLQJ RU 6(0 LV WKH FRPSUHKHQVLYH VWUDWHJ\ WR GULYH WUDIILF WR \RXU

EXVLQHVV� SULPDULO\ WKURXJK SDLG HIIRUWV� +HQFH LW LV DOVR FDOOHG 3DLG 6HDUFK 0DUNHWLQJ� 7KH

XQLYHUVH RI 6(0 LV GLYHUVH DQG FRPSOLFDWHG� %DVHG RQ \RXU EXVLQHVV VWUXFWXUH� \RX PD\ FKRRVH

33& �SD\� SHU�FOLFN� RU &3& �FRVW�SHU�FOLFN� PRGHO� RU &30 �FRVW�SHU�WKRXVDQG LPSUHVVLRQV�

PRGHO� 7KHUH DUH GLIIHUHQW SODWIRUPV IRU 6(0� %\ IDU� *RRJOH $G :RUGV �RQ *RRJOH 1HWZRUN� DQG

%LQJ $GV �RQ <DKRR %LQJ 1HWZRUN� DUH WKH PRVW SRSXODU� 6(0 DOVR LQFOXGHV 'LVSOD\ $GYHUWLVLQJ�

6HDUFK 5HWDUJHWLQJ 	 6LWH 5HPDUNHWLQJ� 0RELOH 0DUNHWLQJ DQG 3DLG 6RFLDO $GYHUWLVLQJ�

&RQWHQW &UHDWLRQ

&RQWHQW FDQ EH SUHVHQWHG LQ GLIIHUHQW IRUPDWV� LQFOXGLQJ EORJV� ZKLWH SDSHUV� H�ERRNV� FDVH

VWXGLHV� KRZ�WR JXLGHV� TXHVWLRQ DQG DQVZHU DUWLFOHV� IRUXPV� QHZV DQG XSGDWHV� LPDJHV� EDQQHUV�

LQIR JUDSKLFV� SRGFDVWV� ZHELQDUV� YLGHRV� RU FRQWHQW IRU PLFUR EORJJLQJ DQG VRFLDO PHGLD VLWHV� $OO

UHFHQW FKDQJHV WR *RRJOH¶V DOJRULWKP � EH LW 3DQGD� 3HQJXLQ RU +XPPLQJELUG � SRLQW WR WKH IDFW WKDW

FRQWHQW LV WKH PRVW LPSRUWDQW PHWULF ZKLOH ILOWHULQJ VHDUFK UHVXOWV� <RX FDQ EH FUHDWLYH DQG FUHDWH

FRQWHQW RQ DQ\ WRSLF DQG WKHQ VNLOOIXOO\ OLQN LW LQGLUHFWO\ WR \RXU EXVLQHVV� <RX PD\ OLNH WR UHDG RXU

DUWLFOH RQ KRZ WR LQFOXGH FRQWHQW DQG PDUNHW \RXU VWDUWXS RU EXVLQHVV IUHH RI FRVW� $OVR� \RX QHHG WR

FXVWRPL]H \RXU FRQWHQW IRU GLIIHUHQW SODWIRUPV� )RU H[DPSOH� WKH FRQWHQW IRU PRELOH SKRQHV VKRXOG

EH FULVS DQG VKRUW� 5HPHPEHU� DQ HIIHFWLYH VWUDWHJ\ ZLOO HQJDJH \RXU UHDGHUV DQG OHDYH WKHP

LQWHUHVWHG LQ PRUH LQIRUPDWLRQ IURP \RX� *RRG FRQWHQW LV VKDUHG DQG LV WKH EHVW ZD\ IRU EUDQGLQJ

\RXU EXVLQHVV�

6RFLDO 0HGLD 0DUNHWLQJ �600�

6RFLDO 0HGLD 0DUNHWLQJ RU 600 LV DQ RIIVKRRW RI \RXU 6(0 HIIRUWV� ,W LQYROYHV GULYLQJ

WUDIILF WR \RXU VLWHV RU EXVLQHVV WKURXJK VRFLDO VLWHV OLNH )DFHERRN� ,QVWDJUDP� 7ZLWWHU� 3LQWHUHVW�

*RRJOH�� /LQNHG,Q� HWF� $V ZH PHQWLRQHG DERYH� JRRG FRQWHQW LV VKDUHG DQG OLNHG� 6R FUHDWH DQG

FXVWRPL]H FRQWHQW IRU GLIIHUHQW VRFLDO PHGLD SODWIRUPV� 5HPHPEHU WR EH SUROLILF DQG RULJLQDO� \RX

QHHG WR HQJDJH ZLWK XVHUV RQ D GDLO\ EDVLV� DW OHDVW IRXU WR ILYH WLPHV D GD\� <RXU 600 HIIRUWV FDQ

EH HVSHFLDOO\ KHOSIXO IRU EUDQGLQJ DQG GULYLQJ VDOHV� 7KH WRROV DQG DSSURDFKHV IRU FRPPXQLFDWLQJ

ZLWK FXVWRPHUV KDYH FKDQJHG JUHDWO\ ZLWK WKH HPHUJHQFH RI VRFLDO PHGLD� WKHUHIRUH� EXVLQHVVHV

PXVW OHDUQ KRZ WR XVH VRFLDO PHGLD LQ D ZD\ WKDW LV FRQVLVWHQW ZLWK WKHLU EXVLQHVV SODQ� ,Q RUGHU WR

FUHDWH D VXFFHVVIXO PDUNHWLQJ FDPSDLJQ YLD VRFLDO PHGLD� D FRQVXPHU PXVW EH RSHQ WR WKH

WHFKQRORJ\�
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2QOLQH DGYHUWLVLQJ �DGV�

2QOLQH DGYHUWLVLQJ� DOVR NQRZQ DV RQOLQH PDUNHWLQJ� LQWHUQHW DGYHUWLVLQJ� GLJLWDO DGYHUWLVLQJ

LV D IRUP RI PDUNHWLQJ DQG DGYHUWLVLQJ ZKLFK XVHV WKH LQWHUQHW WR GHOLYHU SURPRWLRQDO PDUNHWLQJ

PHVVDJHV WR FRQVXPHUV� 7KURXJK WKLV FKDQQHO� FRPSDQLHV PDNH DQ HIIRUW WR PDUNHW SURGXFWV DQG

VHUYLFHV DQG EXLOG FXVWRPHU UHODWLRQVKLSV�

$IILOLDWH PDUNHWLQJ

$IILOLDWH PDUNHWLQJ LV D W\SH RI SHUIRUPDQFH�EDVHG PDUNHWLQJ� $FFRUGLQJ WR WKH :LNLSHGLD

HQF\FORSHGLD� WKLV PRGHO RI DGYHUWLVLQJ UHSUHVHQWV D ZD\ RI HDUQLQJ D FRPPLVVLRQ E\ SURPRWLQJ

RWKHU SHRSOH
V SURGXFWV RU VHUYLFHV� )RU FRPSDQLHV� LW
V D ZD\ WR VHOO SURGXFWV E\ VLJQLQJ XS

LQGLYLGXDOV RU FRPSDQLHV �WKLUG SDUW\�� ZKR PDUNHW WKH FRPSDQ\
V SURGXFWV IRU D VKDUH RI WKH VDOHV

WKDW UHVXOW IURP WKRVH SURPRWLRQV�

'LUHFW 0DUNHWLQJ

'LUHFW PDUNHWLQJ FRQVLVW RI GLUHFW FRQQHFWLRQV ZLWK FDUHIXOO\ WDUJHWHG LQGLYLGXDO FRQVXPHUV

WR ERWK REWDLQ DQ LPPHGLDWH UHVSRQVH DQG FXOWLYDWH ODVWLQJ FXVWRPHU UHODWLRQVKLSV� )RU EX\HUV� GLUHFW

PDUNHWLQJ LV FRQYHQLHQW� HDV\ WR XVH� DQG SULYDWH� ,W JLYHV UHDG\ DFFHVV WR WKH ZHDOWK RI SURGXFWV DQG

LQIRUPDWLRQ� DW KRPH DQG DURXQG WKH JOREH� )RU VHOOHUV� GLUHFW PDUNHWLQJ LV D SRZHUIXO WRRO IRU

EXLOGLQJ FXVWRPHU UHODWLRQVKLSV� 8VLQJ GDWDEDVH PDUNHWLQJ� WRGD\
V PDUNHWHUV FDQ WDUJHW VPDOO

JURXSV RU LQGLYLGXDO FRQVXPHUV� WDLORU RIIHUV WR LQGLYLGXDO QHHGV� DQG SURPRWH WKHVH RIIHUV WKURXJK

SHUVRQDOL]HG FRPPXQLFDWLRQV� >��@ 7KH PDLQ IRUP RI GLUHFW PDUNHWLQJ LQFOXGHV SHUVRQDO VHOOLQJ�

GLUHFW�PDLO PDUNHWLQJ� WHOHSKRQH PDUNHWLQJ� GLUHFW�UHVSRQVH WHOHYLVLRQ PDUNHWLQJ� DQG RQOLQH

PDUNHWLQJ� 2QOLQH PDUNHWLQJ LV WKH IDVWHVW JURZLQJ IRUP RI GLUHFW PDUNHWLQJ� 7KH LQWHUQHW HQDEOHV

FRQVXPHUV DQG FRPSDQLHV WR DFFHVV DQG VKDUH KXJH DPRXQWV RI LQIRUPDWLRQ ZLWK MXVW D FOLFN�

&RPSDQLHV RI DOO W\SHV DUH QRZ HQJDJHG LQ RQOLQH PDUNHWLQJ� 7KH LQWHUQHW JDYH ELUWK WR WKH FOLFN�

RQO\ GRW�FRPV� ZKLFK RSHUDWH RQO\ RQOLQH� &RPSDQLHV FDQ FRQGXFW RQOLQH PDUNHWLQJ LQ DQ\ RI WKH

IRXU ZD\V� FUHDWLQJ D ZHE VLWH� SODFLQJ DGV DQG SURPRWLRQV RQOLQH� VHWWLQJ XS RU SDUWLFLSDWLQJ LQ ZHE

FRPPXQLWLHV DQG RQOLQH VRFLDO QHWZRUNV� RU XVLQJ H�PDLO�

����� 'LJLWDO 0DUNHWLQJ 0RGHOV

'LJLWDO PDUNHWLQJ PRGHOV DUH QRZ RQH RI WKH PDMRU HOHPHQWV WKDW HYHU\ PDUNHWHU QHHGV WR

NQRZ KRZ WR FRQVWUXFW DQG H[SORLW� DV DQDO\WLFV DQG VFLHQFH UHPDLQ FHQWUDO WR PDUNHWLQJ¶V

VXFFHVV� 7KHUH DUH WKH PRVW SRSXODU GLJLWDO PDUNHWLQJ PRGHOV�

� 3V RI WKH 0DUNHWLQJ 0L[

3URGXFW� SULFH� SODFH� SURPRWLRQ� SHRSOH� SURFHVV� DQG SK\VLFDO HYLGHQFH DUH WKH �3V RI WKH

PDUNHWLQJ PL[ PRGHO WKDW IRUP WKH IXQGDPHQWDO VWUDWHJLF HOHPHQWV RI D PDUNHWLQJ SURJUDP� 7KH

�3V IUDPHZRUN IRU WKH GLJLWDO PDUNHWLQJ PL[ LV RIWHQ UHIHUUHG WR DV WKH �3V IUDPHZRUN IRU DQDO\]LQJ

DQG LGHQWLI\LQJ FULWLFDO LVVXHV WKDW DIIHFW D FRPSDQ\¶V PDUNHWLQJ DQG LWV SURGXFWV� <RX FDQ XVH WKLV
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VWUDWHJ\ WR GHILQH JRDOV� FRQGXFW D 6:27 DQDO\VLV� DQG FRQGXFW D FRPSHWLWLYH DQDO\VLV� ,W¶V D

SUDFWLFDO IUDPHZRUN IRU HYDOXDWLQJ D FXUUHQW EXVLQHVV DQG GHYHORSLQJ DSSURSULDWH WHFKQLTXHV ZKLOH

DVVHVVLQJ WKH PL[ DVSHFWV� 7KH HOHPHQWV RI WKH � 3V DUH VKRZQ LQ �)LJXUH ���� EHORZ�

)LJXUH ��� 7KH (OHPHQWV RI � 3V 0DUNHWLQJ 0L[

�6RXUFH� 2QOLQH RSHQ LQIRUPDWLRQ FROOHFWLRQ�

%RVWRQ &RQVXOWLQJ *URXS 0DWUL[

6LPSO\ SXW� WKH JURZWK�VKDUH PDWUL[ LV D SRUWIROLR PDQDJHPHQW IUDPHZRUN WKDW DVVLVWV ILUPV

LQ GHWHUPLQLQJ KRZ WR SULRULWL]H WKHLU YDULRXV RSHUDWLRQV� ,W¶V D WDEOH GLYLGHG LQWR IRXU TXDGUDQWV�

HDFK ZLWK LWV GLVWLQFWLYH V\PERO UHSUHVHQWLQJ D GLIIHUHQW OHYHO RI SURILWDELOLW\� TXHVWLRQ PDUNV� VWDUV�

SHWV �XVXDOO\ D GRJ�� DQG FDVK FRZV� ([HFXWLYHV FRXOG GHWHUPLQH ZKHUH WR IRFXV WKHLU UHVRXUFHV DQG

FDSLWDO WR JHQHUDWH WKH PRVW YDOXH DQG ZKHUH WR FXW WKHLU ORVVHV E\ DVVLJQLQJ HDFK EXVLQHVV WR RQH RI

WKHVH IRXU FDWHJRULHV� 7KH *URZWK � 6KDUH 0DWUL[ LV VKRZQ LQ �)LJXUH ���� EHORZ

)LJXUH ��� *URZWK � 6KDUH 0DWUL[
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z 'RJV� 7KHVH DUH SURGXFWV ZLWK ORZ JURZWK RU PDUNHW VKDUH�

z 4XHVWLRQ PDUNV RU SUREOHP FKLOG� 3URGXFWV LQ KLJK JURZWK PDUNHWV ZLWK D ORZ

PDUNHW VKDUH�

z 6WDUV� 3URGXFWV LQ KLJK�JURZWK PDUNHWV ZLWK D KLJK PDUNHW VKDUH�

z &DVK FRZV� 3URGXFWV LQ ORZ JURZWK PDUNHWV ZLWK D KLJK PDUNHW VKDUH

%UDQG 3RVLWLRQLQJ 0DS

7KLV PRGHO DOORZV PDUNHWHUV WR HYDOXDWH D EUDQG¶V UHODWLYH SRVLWLRQ LQ WKH PDUNHWSODFH E\

JUDSKLQJ FRQVXPHU YLHZV RI WKH EUDQG DQG FRPSHWLWRU EUDQGV DJDLQVW WKH IDFWRUV WKDW GULYH SXUFKDVH�

7KLV LV D IDQWDVWLF QRWLRQ IRU ILJXULQJ RXW KRZ FOLHQWV SHUFHLYH D EUDQG� ,W LV FULWLFDO WR FRPSOHWH

EUDQG SODQQLQJ� VWUDWHJ\� DQG PDUNHW UHVHDUFK� 7KH H[DPSOH RI WKLV SHUFHSWXDO PDS LV VKRZQ LQ

�)LJXUH ���� EHORZ�

3HUFHSWXDO PDSV DUH EHQHILFLDO IRU WKH IROORZLQJ IRXU UHDVRQV�

��� $QDO\]LQJ VWUHQJWKV DQG OLPLWDWLRQV LQ FRPSDULVRQ WR FRPSHWLWRU EUDQGV� DV ZHOO DV

VSHFLILF FXVWRPHU�UHOHYDQW FULWHULD�

��� ,GHQWLI\LQJ WKH EUDQG¶V FRPSHWLWLYH DGYDQWDJH�

��� 5HFRJQL]LQJ PDUNHW SRVVLELOLWLHV�

��� 2EVHUYLQJ WKH PRYHPHQW RI LGHDO SRLQWV�

)LJXUH ��� ([DPSOH RI 3HUFHSWXDO 0DS

&XVWRPHU /LIHWLPH 9DOXH 0DUNHWLQJ 0RGHOV

&XVWRPHU OLIHWLPH YDOXH �&/9� LV D IRUHFDVW RI WKH QHW SURILW DVFULEHG WR WKH FXVWRPHU¶V

HQWLUH IXWXUH UHODWLRQVKLS� ,W¶V DOVR NQRZQ DV WKH PRQHWDU\ YDOXH RI D FXVWRPHU UHODWLRQVKLS

FDOFXODWHG IURP WKH SUHVHQW YDOXH RI WKH FXVWRPHU¶V IXWXUH FDVK IORZ� &XVWRPHU OLIHWLPH YDOXH LV WKH
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WRWDO ZRUWK WR D EXVLQHVV RI D FXVWRPHU RYHU WKH ZKROH SHULRG RI WKHLU UHODWLRQVKLS� ,W¶V DQ LPSRUWDQW

PHWULF DV LW FRVWV OHVV WR NHHS H[LVWLQJ FXVWRPHUV WKDQ LW GRHV WR DFTXLUH QHZ RQHV� VR LQFUHDVLQJ WKH

YDOXH RI \RXU H[LVWLQJ FXVWRPHUV LV D JUHDW ZD\ WR GULYH JURZWK� .QRZLQJ WKH &/9 KHOSV EXVLQHVVHV

GHYHORS VWUDWHJLHV WR DFTXLUH QHZ FXVWRPHUV DQG UHWDLQ H[LVWLQJ RQHV ZKLOH PDLQWDLQLQJ SURILW

PDUJLQV� &/9 LV GLVWLQFW IURP WKH 1HW 3URPRWHU 6FRUH �136� WKDW PHDVXUHV FXVWRPHU OR\DOW\�

DQG &6$7 WKDW PHDVXUHV FXVWRPHU VDWLVIDFWLRQ EHFDXVH LW LV WDQJLEO\ OLQNHG WR UHYHQXH UDWKHU WKDQ D

VRPHZKDW LQWDQJLEOH SURPLVH RI OR\DOW\ DQG VDWLVIDFWLRQ� 7KH FXVWRPHU OLIHWLPH YDOXH IRUPXOD LV

VKRZQ LQ �)LJXUH ���� EHORZ�

&/9 FDQ EH PHDVXUHG LQ WKH IROORZLQJ ZD\�

z ,GHQWLI\ WKH WRXFKSRLQWV ZKHUH WKH FXVWRPHU FUHDWHV WKH YDOXH

z ,QWHJUDWH UHFRUGV WR FUHDWH WKH FXVWRPHU MRXUQH\

z 0HDVXUH UHYHQXH DW HDFK WRXFKSRLQW

z $GG WRJHWKHU RYHU WKH OLIHWLPH RI WKDW FXVWRPHU

)LJXUH ��� &XVWRPHU /LIHWLPH 9DOXH )RUPXOD

3RUWHU¶V )LYH )RUFHV 0RGHO

7KH ILYH IRUFHV LQ 3RUWHU¶V PRGHO DUH ULYDOU\� VXSSOLHU SRZHU� WKH WKUHDW RI VXEVWLWXWHV� EX\HU

SRZHU� DQG EDUULHUV WR HQWU\ DQG DUH XVHG WR DQDO\]H WKH LQGXVWU\ FRQWH[W LQ ZKLFK WKH RUJDQL]DWLRQ

RSHUDWHV� 7KLV LV XVHIXO VLQFH \RX¶OO EH DEOH WR FKDQJH \RXU DSSURDFK EDVHG RQ \RXU XQGHUVWDQGLQJ

RI WKH YDULDEOHV LQ \RXU HQYLURQPHQW RU VHFWRU WKDW FDQ DIIHFW \RXU SURILWDELOLW\� )RU H[DPSOH� \RX

PLJKW WDNH IXOO DGYDQWDJH RI D JRRG SRVLWLRQ RU VWUHQJWKHQ D ZHDN RQH� DOO ZKLOH DYRLGLQJ IXWXUH

PLVWDNHV� 2UJDQL]DWLRQV DUH OLNHO\ WR NHHS D FORVH H\H RQ WKHLU FRPSHWLWRUV� EXW 3RUWHU HQFRXUDJHV

WKHP WR JR EH\RQG WKHLU FRPSHWLWRUV¶ DFWLRQV DQG FRQVLGHU ZKDW RWKHU IDFWRUV PLJKW LPSDFW WKH

EXVLQHVV HQYLURQPHQW� +H LGHQWLILHG ILYH IRUFHV WKDW VKDSH WKH FRPSHWLWLYH ODQGVFDSH DQG FDQ HDW

LQWR \RXU SURILWV�

https://www.qualtrics.com/uk/experience-management/customer/net-promoter-score/
https://www.qualtrics.com/uk/experience-management/customer/measure-customer-loyalty/
https://www.qualtrics.com/uk/experience-management/customer/what-is-csat/
https://www.qualtrics.com/uk/experience-management/customer/measure-customer-satisfaction/
https://www.qualtrics.com/uk/experience-management/customer/customer-journey-mapping/
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7KH SXUSRVH RI PDUNHWLQJ LV WR DWWUDFW FXVWRPHUV DQG JHQHUDWH FRQVXPSWLRQ� WKH UHODWLRQVKLS

ZLWK FXVWRPHUV LQ PDUNHWLQJ DFWLYLWLHV LV DOVR WKH PDLQ VXEMHFW RI UHVHDUFK E\ H[SHUWV DQG VFKRODUV�

:LWK WKH DGYHQW RI WKH GLJLWDO DJH� VFKRODUV KDYH D QHZ XQGHUVWDQGLQJ RI WKH UHODWLRQVKLS DQG

LQWHUDFWLRQ RI FRQVXPHUV� :HUWLPH .� )HQZLFN ,� HWF� EHOLHYH WKDW LQ WKH GLJLWDO DJH GULYHQ E\ GDWD

WHFKQRORJ\ DQG PHGLD GHYHORSPHQW� FRQVXPHUV DQG FXVWRPHUV� DV SDUWLFLSDQWV� DFWLYHO\ LQWHUDFW

ZLWK QHZ PHGLD� DQG SDUWLFLSDWH LQ WKH ZKROH SURFHVV RI FRQWHQW FUHDWLRQ LQ WKH SURFHVV RI VKDULQJ

SURGXFW XVDJH H[SHULHQFH ZLWK WKH FRQVXPHU FRPPXQLW\ � SURGXFW FUHDWLRQ� SURGXFW HYDOXDWLRQ

SURFHVV� VR KRZ WR FRQWDFW DQG LQWHUDFW ZLWK FRQVXPHUV PXVW EH H[SORUHG IURP D QHZ SHUVSHFWLYH�

>��@ +RX -LQFKL SRLQWHG RXW WKDW PDUNHWLQJ EHKDYLRU WHQGV WR EH QHWZRUNHG� DQG WKH FRPPXQLFDWLRQ

EHWZHHQ HQWHUSULVHV DQG FRQVXPHUV KDV EHHQ XSJUDGHG IURP RQH�ZD\ FRPPXQLFDWLRQ WR GLYHUVLILHG

FRPPXQLFDWLRQ� LQ WKH QHZ QRUPDO HFRQRP\� GRPHVWLF PDUNHWLQJ FRPSHWLWLRQ LV ILHUFH� DQG

PDUNHWLQJ DFWLYLWLHV FDQ EH WUDQVIRUPHG IURP GRPHVWLF WR LQWHUQDWLRQDO� LQ WKH LQIRUPDWLRQ DJH

ZKHUH FRPPXQLFDWLRQ LV PDLQO\ RQOLQH� PDUNHWLQJ PXVW FRQVWDQWO\ DGDSW WR WKH SHUVRQDOL]HG DQG

GLYHUVLILHG FRQVXPSWLRQ QHHGV RI FRQVXPHUV� >��@

$V D PDUNHWLQJ PHWKRG WKDW XWLOL]HV GLJLWDO LQQRYDWLRQ� GLJLWDO PDUNHWLQJ LV EDVHG RQ

WUDGLWLRQDO PDUNHWLQJ DQG IXOO\ XWLOL]HV WKH GHYHORSPHQW RI PDUNHWLQJ FDPSDLJQV XVLQJ FXUUHQW

GLJLWDO LQIRUPDWLRQ SODWIRUPV� =KRQJ 'LDQ]KRX UHVHDUFK EHOLHYHV WKDW LW LV GLIIHUHQW IURP WKH

WUDGLWLRQDO PDUNHWLQJ PRGHO FRPSDUHG ZLWK WKH IL[HG IRUPDW� GLJLWDO PDUNHWLQJ FDQ EH SUHVHQWHG WR

WDUJHW FXVWRPHUV WKURXJK EORJV� PLFUREORJV� FRPPXQLW\ ZHEVLWHV� RXWGRRU GLJLWDO DGYHUWLVLQJ DQG

RWKHU PHDQV� &RQVXPHUV FDQ DOVR UHFHLYH PDUNHWLQJ LQIRUPDWLRQ DQ\WLPH DQG DQ\ZKHUH� DQG FKRRVH

DUELWUDULO\� XQOLNH WUDGLWLRQDO PDUNHWLQJ PRGHOV WKDW DUH OLPLWHG E\ WLPH DQG VSDFH� $V ORQJ DV WKH

WRSLF LV DWWUDFWLYH HQRXJK� FRQVXPHUV ZLOO FRQWLQXH WR UHFHLYH DQG HQMR\ LQIRUPDWLRQ� DQG WKH\ ZLOO

DFWLYHO\ VHDUFK IRU LQIRUPDWLRQ WKH\ DUH LQWHUHVWHG LQ� ZKLFK LV GLIILFXOW WR DFKLHYH LQ WUDGLWLRQDO

PDUNHWLQJ PRGHOV� >��@ <L %HLFKHQ SRLQWHG RXW WKDW WKHUH DUH YDULRXV ZD\V RI GLJLWDO PDUNHWLQJ�

LQFOXGLQJ SRUWDO ZHEVLWHV� EORJ FRPPXQLWLHV� RQOLQH JDPHV� RXWGRRU GLJLWDO PHGLD DGYHUWLVLQJ� H�

PDLO� HWF� GLJLWDO PDUNHWLQJ FDQ EH FRPSUHKHQVLYHO\ VHOHFWHG RQO\ RQH RU D FRPELQDWLRQ RI WKHP�

+RZHYHU� WKH IROORZLQJ SRLQWV QHHG WR EH FODULILHG� WDUJHW FRQVXPHUV
 SUHIHUHQFHV IRU PDUNHWLQJ

SODWIRUPV� WKHLU PDLQ H[SHULHQFH RQ GLIIHUHQW SODWIRUPV� ZKDW FRQVXPHUV FDQ JHW WKURXJK WKLV

SODWIRUP� DQG ZKDW QHHGV WR EH LPSURYHG RQ WKH SODWIRUP� >��@

$V QHZ UHWDLO JUDGXDOO\ EHFRPHV D QHZ IRUP RI EXVLQHVV WKDW VXEYHUWV WKH WUDGLWLRQDO UHWDLO

PRGHO� WKH DSSOLFDWLRQ RI GLJLWDO PDUNHWLQJ KDV JUHDWO\ SURPRWHG WKH GHYHORSPHQW RI QHZ UHWDLO� =KX

*XR¶DQ DQDO\]HG WKDW WKH XVH RI ELJ GDWD WHFKQRORJ\ FDQ DFFXUDWHO\ FROOHFW FRQVXPHU LQIRUPDWLRQ�

H[WUDFW VSHFLILF SRUWUDLWV RI FRQVXPHUV IURP SHUVRQDO LQIRUPDWLRQ� FRQVXPSWLRQ UHFRUGV� EURZVLQJ

WUDMHFWRULHV� SXUFKDVHG SURGXFWV DQG RWKHU LQIRUPDWLRQ� DQG DFKLHYH DFFXUDWH SRVLWLRQLQJ� FXVWRPHUV

FDQ DFFXUDWHO\ SXVK SHUVRQDOL]HG SURGXFWV DQG VHUYLFHV WR LPSURYH PDUNHWLQJ HIIHFWV� ,Q DGGLWLRQ� LQ
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WKH WRS�OHYHO GHVLJQ SURFHVV� UHWDLO FRPSDQLHV XVH ELJ GDWD WHFKQRORJ\ WR FROOHFW DQG RUJDQL]H VDOHV

LQIRUPDWLRQ� DQG DGMXVW SURGXFW VWUXFWXUH EDVHG RQ FXVWRPHU QHHGV� >��@

����� 7KH &XUUHQW 6WDWH RI 'LJLWDO 0DUNHWLQJ

%HFDXVH WKH SRSXODULW\ RI WKH ,QWHUQHW LQ IRUHLJQ FRXQWULHV LV HDUOLHU WKDQ WKDW LQ &KLQD� LQ WKH

HDUO\ VWDJH RI GLJLWDO PDUNHWLQJ� UHIHU WR WKH FXUUHQW GLJLWDO WUDQVIRUPDWLRQ RI IRUHLJQ FRPSDQLHV¶

VXFFHVVIXO FDVHV DQG WKH UHVHDUFK RQ GLJLWDO PDUNHWLQJ PHWKRGV LQ EXVLQHVV SUDFWLFH FDQ SURYLGH D

UHIHUHQFH IRU WKH PDLQ GLUHFWLRQV DQG PHWKRGV RI GLJLWDO PDUNHWLQJ UHVHDUFK LQ WKLV WKHVLV� ,Q WKH

DUWLFOH RI %UDGOH\ 1� KH GHVFULEHV WKH VWRULHV RI EXVLQHVVHV XVLQJ 7ZLWWHU IRU PDUNHWLQJ DQG 35� >��@

,Q WKH DUWLFOH RI 5\DQ '� -RQHV &� >��@ LW VD\V WKDW ,%0� 'LVQH\� 3L]]D +XW� 6DPVXQJ DQG RWKHU ��

ZRUOG�UHQRZQHG FRPSDQLHV DQG QRQ�SURILW RUJDQL]DWLRQV KDYH DFKLHYHG JUHDW PDUNHWLQJ VXFFHVV E\

XVLQJ GLJLWDO PDUNHWLQJ� 7KHVH VXFFHVVIXO FDVHV KDYH EHHQ XVHG E\ PDQ\ GRPHVWLF DQG IRUHLJQ

FRPSDQLHV IRU UHIHUHQFH DQG DSSOLHG WR GLIIHUHQW GLJLWDO FKDQQHOV�

7KH SRSXODULW\ RI WKH ,QWHUQHW LQ &KLQD LV UHODWLYHO\ ODWH� EXW D UHYLHZ RI WKH UHODWHG OLWHUDWXUH

RQ GLJLWDO PDUNHWLQJ VKRZV WKDW WKH VXFFHVVIXO PDUNHWLQJ FDVHV LQ &KLQD� &KLQHVH UHVHDUFKHUV 6KXDL

/LDQJ DQG /LX <HIHQJ� >��@ KDYH VWXGLHG D ODUJH QXPEHU RI FDVHV RI GRPHVWLF FRPSDQLHV XVLQJ

GLJLWDO FKDQQHOV IRU PDUNHWLQJ� ;LDRPL DFKLHYHV PDUNHWLQJ WKURXJK WKH LQWHUDFWLRQ RI :HLER� D

GLJLWDO FKDQQHO DQG �0L )DQV�� WKH UDSLGO\ ULVLQJ 3LQGXRGXR PDNHV IXOO XVH RI :H&KDW� D GLJLWDO

PDUNHWLQJ FKDQQHO� WR DFKLHYH ILVVLRQ�W\SH PDUNHWLQJ DW H[WUHPHO\ ORZ FRVWV WR DFKLHYH VDOHV� 7KH

UHVHDUFK RQ WKHVH PDUNHWLQJ FKDQQHOV DQG PRGHOV SURYLGHV UHVHDUFK UHIHUHQFH IRU 3HUIHFW 'LDU\ DV D

PDNH�XS EUDQG LQ WKH HDUO\ VWDJH RI JURZWK� ZKHQ FKRRVLQJ D PDUNHWLQJ SODWIRUP DQG SODFLQJ

PDUNHWLQJ DGYHUWLVHPHQWV�

:LWK WKH SRSXODULW\ RI WKH GLJLWDO WUHQG LQ WKH ZRUOG� WKH PDUNHWLQJ HQYLURQPHQW LV FKDQJLQJ

RQH DIWHU DQRWKHU� EOLQGO\ OHDUQLQJ IURP WKH ELJ FRPSDQLHV¶ H[SHULHQFH LV QRW HQRXJK WR GHDO ZLWK

FRPSOH[ PDUNHW FKDQJHV� ZKLFK UHTXLUHV ILQGLQJ D VXLWDEOH ILW SRLQW LQ WKH JHQHUDO GLUHFWLRQ� -�UJHQ

0HIIHUW� D ZRUOG�UHQRZQHG FRQVXOWLQJ ILUP 0F.LQVH\ *OREDO 6HQLRU 0DQDJLQJ 3DUWQHU� SRLQWHG RXW

LQ KLV DUWLFOH >��@ WKDW GLJLWDOL]DWLRQ KDV LQWHQVLILHG ZLWK LQGXVWU\ FKDQJHV� LW LV LPSHUDWLYH IRU

WUDGLWLRQDO HQWHUSULVHV WR XQGHUJR GLJLWDO WUDQVIRUPDWLRQ� %\ EXLOGLQJ D QHZ GLJLWDO HFRV\VWHP DQG

FXVWRPHU H[SHULHQFH� FRPSDQLHV FDQ TXLFNO\ DGDSW WR QHZ FRPSHWLWLRQ UXOHV DQG FKDQJLQJ FXVWRPHU

EHKDYLRUV� -LP 6WHUQH KDV IXUWKHU SURPRWHG WKH UHVHDUFK RI GLJLWDO PDUNHWLQJ� DQG GHVFULEHG WKH ILHOG

RI PDUNHWLQJ LQ YDULRXV DVSHFWV� >��@ 7KH DSSOLFDWLRQ RI DUWLILFLDO LQWHOOLJHQFH WHFKQRORJ\ LQ &KLQD�

WKURXJK WKH UHVHDUFK RQ GLJLWDO PDUNHWLQJ XQGHU WKH FKDQJHV RI GLIIHUHQW IDFWRUV� LW H[SDQGV WKH

JUDVS RI GHWDLOV LQ WKH UHVHDUFK SURFHVV� DQG LV FRQGXFLYH WR D PRUH FRPSUHKHQVLYH DQDO\VLV RI WKH

DGMXVWPHQW RI PDUNHWLQJ VWUDWHJLHV�

'LJLWDO 0DUNHWLQJ 6WUDWHJ\
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'LJLWDO PDUNHWLQJ VWUDWHJ\ LV D SODQ WKDW KHOSV DQ RUJDQL]DWLRQ DWWDLQ VSHFLILF JRDOV� $V WKH

GHYHORSPHQW WKH GLJLWDO DJH� LW KDV LPSDFWHG WKH FRQVXPHUV¶ KDELWV� WKH\¶UH FRQQHFWHG DOO WKH GD\ YLD

GLIIHUHQW GHYLFHV� VR WKH\ EX\ GLIIHUHQWO\� WKH\¶UH FRQQHFWHG WR VRFLDO PHGLD� VR WKH\ ZDQW WR EH

LQIRUPHG GLIIHUHQWO\� WKH\ KDYH PRUH DFFHVV WR LQIRUPDWLRQ� VR WKH\ GRQ¶W WUXVW WKH VDPH VRXUFHV RI

LQIRUPDWLRQ� WKH\ FDQ FRPSDUH EUDQGV DQG SULFHV� VR WKH\¶UH PRUH GHPDQGLQJ� HWF� :H FDQ VHH WKH

GLJLWDO DJH KDV LPSDFWHG WKH FRQVXPHUV¶ KDELWV DQG EHKDYLRUV VR LW PDNHV QHZ QHHGV DQG GHVLUHV IRU

FRQVXPHUV� +HUH¶V WKH FRQVXPHUV¶ QHZ QHHGV DQG GHVLUHV DFFRUGLQJ WR WKHLU QHZ KDELWV DQG

EHKDYLRUV� �7DEOH ����

7DEOH ��� � &RQVXPHUV¶ QHZ QHHGV DQG GHVLUHV

1HZ QHHGV 1HZ GHVLUHV

:DQW WR EH LQIRUPHG DOO GD\ 0RUH LQGLYLGXDOL]HG VHUYLFHV � SURGXFWV

*HW DQVZHUV WR WKHLU TXHVWLRQV 6KDUH WKHLU YLHZV

%X\ IURP GLIIHUHQW SODWIRUPV *HW XQLTXH H[SHULHQFH

%X\ ZKHUH WKH\ DUH� ZKHQ WKH\ ZDQW *HW UHFRPPHQGDWLRQV IURP IULHQGV

0DUNHWLQJ LQ WKH QHZ ODQGVFDSH EULQJV LPSDFW WR ERWK WKH FRPSDQLHV DQG FRQVXPHUV� 7KH

ILUP VKRXOG XQGHUVWDQG QHZ FRQVXPHUV¶ PRUH FRPSOH[� GLYHUVH� FKDQJLQJ KDELWV DQG UHDFK WKH

FRQVXPHUV ZKHUH WKH\ DUH DQG ZKHQ WKH\ ZDQW� 6R WKH PDUNHWLQJ VWUDWHJ\ ZLOO DOVR FKDQJH LQ WKH

GLJLWDO DJH� EHFDXVH EHIRUH WKH PDUNHWLQJ ZDV UHODWLYHO\ VLPSOH WR RUJDQL]H� EXW LQ WKH GLJLWDO DJH�

WKH ZD\ WR XQGHUVWDQG� UHDFK DQG FRQWDFW FRQVXPHU LV YHU\ GLIIHUHQW�

$Q\ VWUDWHJ\ RI WUDGLWLRQDO RU PRGHUQ GLJLWDO PDUNHWLQJ JRHV WKURXJK VRPH VWDJHV EHIRUH LW

VWDUWV WR ZRUN� 7KHUH LV QR FKDQJH LQ WKH PDUNHWLQJ VWUDWHJ\� +HUH LV �7DEOH ���� VKRZQ WKH VWHSV RI

VWUDWHJLF DQG RSHUDWLRQDO PDUNHWLQJ� ,W¶V LPSRUWDQW RI VWUDWHJLF FRKHUHQFH� LW LV NH\ WR VSHQG

UHVRXUFHV DQG WLPH LQ WKH VWUDWHJLF PDUNHWLQJ SKDVH� DQG LW LV HVVHQWLDO WKDW WKH RSHUDWLRQDO PDUNHWLQJ

LV FRKHUHQW ZLWK WKH VWUDWHJLF PDUNHWLQJ�

7DEOH ��� � 6WHSV RI VWUDWHJLF DQG RSHUDWLRQDO PDUNHWLQJ

6WHSV RI VWUDWHJLF DQG RSHUDWLRQDO PDUNHWLQJ

6LWXDWLRQ

DQDO\VLV

6HJPHQWDWLRQ 7DUJHWLQJ 3RVLWLRQLQJ 0DUNHWLQJ PL[

([WHUQDO DQDO\VLV

�&RQVXPHUV

�0DUNHW

�&RPSHWLWRUV

,QWHUQDO DQDO\VLV

6HOHFWLRQ RI

VHJPHQWDWLRQ

FULWHULD

6HOHFWLQJ WKH

VHJPHQW RI

FRVWXPHUV WKH

FRPSDQ\ ZLOO

IRFXV RQ

'HWHUPLQDWLRQ

RI WKH SODFH

�SRVLWLRQ� RI D

QHZ SURGXFW

�VHUYLFH� LQ WKH

3URGXFW

3ULFH

3URPRWLRQ

3ODFH

�GLVWULEXWLRQ�
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 6:27 PLQG RI WKH

FRQVXPHU

0DUNHWLQJ VWUDWHJLHV DUH DOVR FRQVWDQWO\ FKDQJLQJ LQ WKH GLJLWDO DJH� %HFDXVH �GLJLWDO

PDUNHWLQJ� LQYROYHV PDUNHWLQJ D SURGXFW RU VHUYLFH WKURXJK GLJLWDO FKDQQHOV ZKLOH DOVR EXLOGLQJ

GHHS DQG UHOHYDQW UHODWLRQVKLSV ZLWK FRQVXPHUV� WKH DSSURDFK LV EHFRPLQJ PRUH DQG PRUH FRPSOH[�

5\DQ '� -RQHV &� >��@ EHOLHYH WKDW GLJLWDO WHFKQRORJ\ DQG PHGLD DUH FKDQJLQJ WKH HQWLUH KXPDQ

VRFLHW\� WKH DGYDQFHPHQW RI GLJLWDO WHFKQRORJ\ KDV QRW RQO\ FKDQJHG WKH ZD\ KXPDQV REWDLQ

LQIRUPDWLRQ� EXW DOVR WKH ZD\ KXPDQV FRPPXQLFDWH DQG LQWHUDFW DURXQG WKH ZRUOG� DQG WKH ZD\

FRQVXPHUV SXUFKDVH JRRGV DQG VHUYLFHV� &DR +X� :DQJ 6DL SURSRVHG GLJLWDO VWUDWHJ\ SODWIRUP �5

PDUNHWLQJ PRGHO� >��@ 5HIHU �)LJXUH �����

)LJXUH ��� 'LJLWDO VWUDWHJ\ SODWIRUP �5 PDUNHWLQJ PRGHO

0LOWRQ .RWOHU PHQWLRQHG WKDW LQ WKH HUD RI GLJLWDO VRFLHW\� DOO &(2V� &02V DQG VHQLRU

PDUNHWLQJ H[HFXWLYHV PXVW FRQVLGHU KRZ WR FKDQJH WKHLU VWUDWHJLHV� LPSURYH WKH UROH RI PDUNHWLQJ�

DQG DGRSW HPHUJLQJ WHFKQRORJLHV DQG GDWD WRROV ZLWK WKH ,QWHUQHW &RPELQH� 7KH JRDO RI GLJLWDO

PDUNHWLQJ VWUDWHJ\ LV QRW WR VXEYHUW WKH H[LVWLQJ PDUNHWLQJ VWUDWHJ\� EXW WR FRPSOHPHQW� LQWHJUDWH

DQG GHYHORS WKH WZR PDUNHWLQJ VWUDWHJLHV� >��@ ,Q KLV RSLQLRQ� KH QRW RQO\ DJUHHV WKDW WKH �5 V\VWHP

LV WKH IUDPHZRUN IRU WKH LPSOHPHQWDWLRQ RI GLJLWDO VWUDWHJ\ SODWIRUP PDUNHWLQJ� EXW DOVR EHOLHYHV

WKDW DOO RWKHU WRROV VKRXOG VHUYH WKH �5 V\VWHP� DQG FRPSDQLHV VKRXOG UHVWUXFWXUH WKHLU GLJLWDO

PDUNHWLQJ VWUDWHJLHV DURXQG WKH �5 V\VWHP�

,I ZH FRPSDUH WKH PHWKRGV RI RQOLQH PDUNHWLQJ ZLWK FRQYHQWLRQDO WUDGLWLRQDO PDUNHWLQJ

SUDFWLFHV� WKHQ WKHUH DUH DPSOH DUHDV DQG RSSRUWXQLWLHV ZKHUH RQOLQH PDUNHWLQJ LV FRPSHWHQW DQG

KDYH LWV DGYDQWDJHV DQG LV DOZD\V SUHIHUUHG RYHU LW�
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z 8QOLNH WUDGLWLRQDO PDUNHWLQJ ZKHUH ZH KDYH WR ZDLW IRU VWLSXODWHG WLPH IUDPH WR ILQG

RXW WKH UHVSRQVH IURP WKH FXVWRPHUV� RQOLQH PDUNHWLQJ LV UHDO WLPH�

z 6LQFH ZH FDQ WKH UHVSRQVH RI WKH FXVWRPHUV LQ UHDO WLPH� LW LV HDVLHU WR WUDFN LI D

SDUWLFXODU FDPSDLJQ LV ZRUNLQJ IRU WKH SURGXFW RU QRW DQG EDVHG RQ WKH IHHGEDFN

PDUNHWHU FDQ PDGH WKH DSSURSULDWH FKDQJHV LQ WKH SURPRWLRQDO FDPSDLJQ� LQ

WUDGLWLRQDO PDUNHWLQJ WKLV IOH[LELOLW\ LV QRW SRVVLEOH�

z ,Q WUDGLWLRQDO PDUNHWLQJ� LW LV GLIILFXOW IRU VPDOO UHWDLOHUV WR FRPSHWH ZLWK WKH ELJ

FRPSHWLWRUV LQ WKH PDUNHW RZLQJ WR WKH FRVW LQYROYHG DQG VWUDWHJ\ PDNLQJ H[SHUWLVH

ZKHUHDV LQ FDVH RI RQOLQH PDUNHWLQJ� WKURXJK D FULVS ZHEVLWH \RX FDQ UHDFK \RXU

WDUJHW DXGLHQFH ZLWK ZLGHU UHDFK ZLWK EHWWHU VHUYLFH DVVXUDQFH�

z &RVW LQYROYHPHQW LV DQRWKHU SRLQW ZKLFK FUHDWHV D ORW RI GLIIHUHQFH EHWZHHQ WKH

FRQYHQWLRQDO PDUNHWLQJ WHFKQLTXHV RYHU RQOLQH PDUNHWLQJ� EXVLQHVV KRXVH FDQ FUHDWH

LWV UHVSHFWLYH GLJLWDO PDUNHWLQJ VWUDWHJ\ ZLWK YHU\ OLWWOH FRVW DQG UHSODFH FRQYHQWLRQDO

FRVWO\ DGYHUWLVLQJ PHWKRGV VXFK DV SULQW PHGLD� UDGLR FRYHUDJH� WHOHYLVLRQ DQG

PDJD]LQH�

z 7KURXJK RQOLQH PDUNHWLQJ DQ\ EXVLQHVV SURPRWLRQDO LGHD KDYH IDU JUHDWHU UHDFK DQG

FRYHUDJH DV LW FDQ EH VHHQ DQ\ SDUW RI WKH ZRUOG YLD RQH PDUNHWLQJ FDPSDLJQ LQ

RSWLPDO FRVW FRPSDUHG WR FRQYHQWLRQDO PDUNHWLQJ FDPSDLJQV DQG RQFH DQ\ PDUNHWHU

RSWLPL]HG WKH LPSRUWDQW ZRUG VHDUFK FULWHULD FRQWHQW LQ ZHEVLWH WKHQ LW LV D JUHDW

UHWXUQ RQ LQYHVWPHQW ZLWK YHU\ PDUJLQDO FRVW WR PDLQWDLQ WKH SRVLWLRQLQJ�

z :LWK HOHFWURQLF PDUNHWLQJ� PDUNHWHU FDQ FUHDWH RSWLRQV WR VWLPXODWH WKHLU WDUJHW

DXGLHQFH WR WDNH IDYRUDEOH DSSURSULDWH DFWLRQ� YLVLW WKH UHVSHFWLYH ZHEVLWH� WR NQRZ

DERXW WKHLU SURGXFWV DQG LWV IHDWXUHV DQG GLIIHUHQW VHUYLFHV� E\ WKLV PHFKDQLVP

FXVWRPHUV FDQ H[SUHVV WKHLU YLHZ DERXW WKH SURGXFW� WKHLU FKRLFH RI EX\LQJ WKH

SURGXFW DQG FRUUHVSRQGLQJ IHHGEDFN� ZKLFK LV DOVR YLVLEOH LQ WKH ZHEVLWH WKXV E\ WKLV

ZD\ WKH PDUNHWHU JHW DQ HIIHFWLYH RSSRUWXQLW\ WR HQJDJH ZLWK WKH FXVWRPHUV� ZKLFK LV

XVXDOO\ GLOXWHG LQ FDVH RI WUDGLWLRQDO PRGH RI PDUNHWLQJ�

z 7KURXJK RQOLQH PDUNHWLQJ EUDQG GHYHORSPHQW FDQ EH GRQH EHWWHU WKDQ WUDGLWLRQDO

PRGH RI PDUNHWLQJ� D ZHOO�GHVLJQHG ZHEVLWH ZLWK TXDOLW\ LQIRUPDWLRQ FDQ WDUJHW WKH

UHTXLUHPHQW RI WKH FXVWRPHUV DQG DGG VLJQLILFDQW YDOXH WR WKHLU H[SHFWDWLRQV ZLWK

FUHDWLRQ RI JUHDWHU RSSRUWXQLWLHV� 2QOLQH PDUNHWLQJ KDV WKH SRWHQWLDO WR FUHDWH ULSSOH

DQG YLUDO HIIHFW LQ SURPRWLRQ RYHU WUDGLWLRQDO PRGH PDUNHWLQJ� IRU DQ LQVWDQFH XVLQJ

VRFLDO PHGLD QHWZRUNLQJ ZHEVLWH� HPDLO DQG VRFLDO PHGLD FKDQQHOV SURPXOJDWHV WKH

FRQWHQW RI WKH PHVVDJH WR EH VKDUHG LQFUHGLEO\ TXLFNO\�

$GYDQWDJHV GLJLWDO PDUNHWLQJ EULQJV IRU FRQVXPHUV
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:LWK UDSLG WHFKQRORJLFDO GHYHORSPHQWV� GLJLWDO PDUNHWLQJ KDV FKDQJHG FXVWRPHUV EX\LQJ

EHKDYLRU� ,W KDV EURXJKW YDULRXV DGYDQWDJHV WR WKH FRQVXPHUV DV JLYHQ EHORZ�

z 6WD\ XSGDWHG ZLWK SURGXFWV RU VHUYLFHV � 'LJLWDO PDUNHWLQJ WHFKQRORJLHV DOORZ WKH

FRQVXPHUV WR VWD\ ZLWK WKH FRPSDQ\ LQIRUPDWLRQ XSGDWHG� 1RZDGD\V D ORW RI

FRQVXPHU FDQ DFFHVV LQWHUQHW DQ\ SODFH DQ\WLPH DQG FRPSDQLHV DUH FRQWLQXRXVO\

XSGDWLQJ LQIRUPDWLRQ DERXW WKHLU SURGXFWV RU VHUYLFHV�

z *UHDWHU HQJDJHPHQW � :LWK GLJLWDO PDUNHWLQJ� FRQVXPHUV FDQ HQJDJH ZLWK WKH

FRPSDQ\¶V YDULRXV DFWLYLWLHV� &RQVXPHUV FDQ YLVLW FRPSDQ\¶V ZHEVLWH� UHDG

LQIRUPDWLRQ DERXW WKH SURGXFWV RU VHUYLFHV DQG PDNH SXUFKDVHV RQOLQH DQG SURYLGH

IHHGEDFN�

z &OHDU LQIRUPDWLRQ DERXW WKH SURGXFWV RU VHUYLFHV � 7KURXJK GLJLWDO PDUNHWLQJ�

FRQVXPHUV JHW FOHDU LQIRUPDWLRQ DERXW WKH SURGXFWV RU VHUYLFHV� 7KHUH LV D OLWWOH

FKDQFH RI PLVLQWHUSUHWDWLRQ RI WKH LQIRUPDWLRQ WDNHQ IURP VDOHV SHUVRQ LQ D UHWDLO

VWRUH� +RZHYHU� ,QWHUQHW SURYLGHV FRPSUHKHQVLYH SURGXFW LQIRUPDWLRQ ZKLFK

FXVWRPHUV FDQ UHO\ RQ DQG PDNH SXUFKDVH GHFLVLRQ�

z (DV\ FRPSDULVRQ ZLWK RWKHUV � 6LQFH PDQ\ FRPSDQLHV DUH WU\LQJ WR SURPRWH WKHLU

SURGXFWV RU VHUYLFHV XVLQJ GLJLWDO PDUNHWLQJ� LW LV EHFRPLQJ WKH JUHDWHVW DGYDQWDJH IRU

WKH FXVWRPHU LQ WHUPV WKDW FXVWRPHUV FDQ PDNH FRPSDULVRQ DPRQJ SURGXFWV RU

VHUYLFHV E\ GLIIHUHQW VXSSOLHUV LQ FRVW DQG WLPH IULHQGO\ ZD\� &XVWRPHUV GRQ¶W QHHG

WR YLVLW D QXPEHU RI GLIIHUHQW UHWDLO RXWOHWV LQ RUGHU WR JDLQ NQRZOHGJH DERXW WKH

SURGXFWV RU VHUYLFHV�

z ���� VKRSSLQJ � 6LQFH LQWHUQHW LV DYDLODEOH DOO GD\ ORQJ� WKHUH LV QR WLPH UHVWULFWLRQ

IRU ZKHQ FXVWRPHU ZDQWV WR EX\ D SURGXFW RQOLQH�

z 6KDUH FRQWHQW RI WKH SURGXFWV RU VHUYLFHV � 'LJLWDO PDUNHWLQJ JLYHV YLHZHUV D FKDQFH

WR VKDUH WKH FRQWHQW RI WKH SURGXFW RU VHUYLFHV WR RWKHUV� 8VLQJ GLJLWDO PHGLD� RQH FDQ

HDVLO\ WUDQVIHU DQG JHW LQIRUPDWLRQ DERXW WKH FKDUDFWHULVWLFV RI WKH SURGXFW RU VHUYLFHV

WR RWKHUV�

z $SSDUHQW 3ULFLQJ � &RPSDQ\ VKRZV WKH SULFHV RI SURGXFWV RU VHUYLFHV WKURXJK GLJLWDO

PDUNHWLQJ FKDQQHO DQG WKLV PDNHV SULFHV YHU\ FOHDU DQG WUDQVSDUHQW IRU WKH FXVWRPHUV�

&RPSDQ\ PD\ UHJXODUO\ FKDQJHV WKH SULFHV RU JLYHV VSHFLDO�

z (QDEOHV ,QVWDQW 3XUFKDVH � :LWK WUDGLWLRQDO PDUNHWLQJ� FXVWRPHUV ILUVW ZDWFK WKH

DGYHUWLVHPHQW DQG WKHQ ILQG UHOHYDQW SK\VLFDO VWRUH WR SXUFKDVH WKH SURGXFWV RU

VHUYLFHV� +RZHYHU� ZLWK GLJLWDO PDUNHWLQJ� FXVWRPHUV FDQ SXUFKDVH WKH SURGXFWV RU

VHUYLFHV LQVWDQWO\�

����� 5HVHDUFK 6WDWXV RI 'RPHVWLF DQG )RUHLJQ &RVPHWLFV 0DUNHW
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7KHUH LV D FOHDU SRLQW LQ WKH ����� $QQXDO ,QYHQWRU\ RI &KLQD
V &RVPHWLFV 0DUNHW� MRLQWO\

UHOHDVHG E\ WKH �&KLQD &RVPHWLFV� LQGXVWU\ PDJD]LQH DQG &&,' &RQVXOWLQJ� ZKLFK PHQWLRQV WKDW LQ

����� D ODUJH QXPEHU RI SRSXODU SURGXFWV RI WKH QDWLRQDO WUHQG FRQWLQXHG WR HPHUJH� 'RPHVWLF

FRVPHWLFV EUDQGV KDYH RFFXSLHG �KDOI RI WKH FRXQWU\� LQ &KLQD
V FRVPHWLFV PDUNHW� DQG WKH HUD RI

GRPHVWLF FRVPHWLFV KDV DUULYHG� >��@

%HLMLQJ 'DLO\ &KHPLFDO SRLQWHG RXW WKDW ,QWHUQHW WHFKQRORJ\ KDV SHQHWUDWHG LQWR DOO DVSHFWV

RI SHRSOH
V OLYHV DQG FKDQJHG SHRSOH
V FRQVXPSWLRQ KDELWV DQG EHKDYLRUV� 7KH ���������� 6SHFLDO

&RQVXOWDWLRQ 5HSRUW RQ 2SSRUWXQLWLHV� &KDOOHQJHV DQG 5HVSRQVH 6WUDWHJLHV RI &KLQD
V ,QWHUQHW WR

WKH &RVPHWLFV 5HWDLO ,QGXVWU\� UHOHDVHG E\ WKH 3URVSHFWLYH ,QGXVWU\ 5HVHDUFK ,QVWLWXWH FOHDUO\

VKRZV WKDW WKH ,QWHUQHW LV SURIRXQGO\ DIIHFWLQJ DQG FKDQJLQJ DOO ZDONV RI OLIH� $IWHU WKH GHYHORSPHQW

RI FRVPHWLFV UHWDLO H�FRPPHUFH ZLOO EHFRPH WKH QH[W GHYHORSPHQW PDUNHW� $W WKH VDPH WLPH�

%HLMLQJ 'DLO\ &KHPLFDO DOVR SRLQWHG RXW WKDW WKH PRELOH ,QWHUQHW GLYHUVLILHV WKH ZD\ FRQVXPHUV EX\

FRVPHWLFV� ZKLFK FDQ EH RQOLQH RU RIIOLQH� RU FURVV�ERUGHU SURFXUHPHQW� WKH GHYHORSPHQW RI WKH

,QWHUQHW KDV LPSURYHG WKH SDLQ SRLQWV RI WUDGLWLRQDO FRVPHWLFV UHWDLO FRQVXPSWLRQ� &RVPHWLFV EUDQG

RIILFLDO ZHEVLWHV DQG PDMRU H�FRPPHUFH SODWIRUPV GLUHFWO\ SXUFKDVH� UHGXFLQJ WKH FRQVXPSWLRQ RI

LQWHUPHGLDWH OLQNV� VHFRQGO\� FRQVXPHUV FDQ GLUHFWO\ OHDUQ DOO WKH LQIRUPDWLRQ DERXW FRVPHWLFV

RQOLQH� ZKLFK LPSURYHV WKH VLWXDWLRQ RI LQIRUPDWLRQ DV\PPHWU\� ILQDOO\� WKH GHYHORSPHQW RI

FRVPHWLFV H�FRPPHUFH FDQ PDNH FRQVXPSWLRQ &RQVXPHUV FRQGXFW SURGXFW HYDOXDWLRQV� VRFLDO

SURGXFW UHFRPPHQGDWLRQV� HWF� RQ H�FRPPHUFH SODWIRUPV� DQG VXSHUYLVH FRVPHWLFV FRQVXPSWLRQ

IURP D VRFLDO SHUVSHFWLYH� >��@

;LDQJ 1LQJ SRLQWHG RXW WKDW XQGHU WKH LQIOXHQFH RI WKH UDSLG GHYHORSPHQW RI WKH ,QWHUQHW DQG

WKH FRVPHWLFV LQGXVWU\� WKH DGYDQWDJHV RI WUDGLWLRQDO FHOHEULW\ HQGRUVHPHQW PDUNHWLQJ PHWKRGV KDYH

EHHQ ZHDNHQHG� 7R FDWHU WR WKH QHHGV RI QHZ�DJH FRQVXPHUV� PRUH DQG PRUH FRVPHWLF FRPSDQLHV

DUH RSWLQJ WR HPSOR\ HPHUJLQJ FR�EUDQGLQJ DSSURDFKHV WR OHYHUDJH WKH LQIOXHQFH RI RWKHU FKDUDFWHUV

DQG EUDQGV� (IIRUWV WR LPSURYH WKHLU RZQ FRPPHUFLDO YDOXH DQG LQFUHDVH PDUNHW VKDUH� +H DOVR

PHQWLRQHG WKDW WKH FR�EUDQGLQJ RI FRVPHWLFV LQ WKH &KLQHVH PDUNHW ZLOO JUDGXDOO\ IRUP WKH

PDLQVWUHDP RI WKH LQGXVWU\� 7KH MRLQW�EUDQGLQJ RI FRVPHWLFV LQ WKH &KLQHVH PDUNHW ZLOO JLYH

&KLQHVH FRVPHWLFV FRPSDQLHV D FRPSUHKHQVLYH H[SHULHQFH DQG DQ H[SHULHQWLDO PDUNHWLQJ PRGHO�

ZKLFK PD\ EH XVHG E\ PRUH FRPSDQLHV LQ WKH IXWXUH� DFFHSWDQFH DQG DGRSWLRQ� >��@

$NLUD VDLG WKDW ZLWK WKH SRSXODUL]DWLRQ DQG UDSLG GHYHORSPHQW RI PRGHUQ DUWLILFLDO

LQWHOOLJHQFH DQG ,QWHUQHW GLJLWDO WHFKQRORJ\� WKH EHDXW\ UHWDLO LQGXVWU\ KDV VKRZQ PDQ\ QHZ ZD\V RI

FRPPRGLW\ SOD\� VXFK DV FRVPHWLFV VHOI�VHUYLFH YHQGLQJ PDFKLQHV� DQG XQPDQQHG YHQGLQJ

PDFKLQHV FDQ QRW RQO\ PDNH XS IRU WKH FXUUHQW FRQVXPHU RQOLQH ,Q DGGLWLRQ WR WKH ODFN RI

H[SHULHQFH� LW FDQ DOVR UHGXFH WKH EXUGHQ RI RQOLQH SXUFKDVHV DQG FKRLFHV IRU FXVWRPHUV� VR LW LV DOVR

IDYRUHG E\ FRQVXPHUV� LQ DGGLWLRQ� FRVPHWLFV FDQ SOD\ YDULRXV QHZ WULFNV LQ OLYH YLGHR EURDGFDVWV�
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)XQFWLRQV DQG IHDWXUHV DUH LQWXLWLYHO\ GLVSOD\HG WR FRQVXPHUV DQG VWLPXODWH WKHLU SXUFKDVH EHKDYLRU�

�0DJLF 0LUURU� FDQ QRW RQO\ DOORZ FRQVXPHUV WR UDQGRPO\ PDWFK WKHLU RZQ FRVPHWLFV� EXW DOVR

VROYH FRQVXPHUV
 FRQIXVLRQ DQG ZRUULHV DERXW K\JLHQH DQG PDNHXS UHPRYDO� � :DONLQJ EHDXW\ SRS�

XS VWRUHV FDQ DSSHDU DW DQ\ WLPH LQ VKRSSLQJ PDOOV RU RQ VWUHHW FRUQHUV� )URP GHFRUDWLRQ WR SURGXFW

OD\RXW� \RX FDQ FKRRVH DQ\ PDWFKLQJ DQG WUDQVIRUPDWLRQ� TXLFNO\ DWWUDFWLQJ FRQVXPHUV� DQG WKH

EXVLQHVV WLPH LV VKRUW DQG VWURQJ� DQG \RX FDQ VHL]H VRPH VHDVRQDO SURGXFWV FRQVXPHU� >��@

=KDQJ <LQJ SRLQWHG RXW WKDW SD\LQJ DWWHQWLRQ WR H[WHUQDO LPDJH LV QR ORQJHU MXVW D �UHTXLUHG

FRXUVH� IRU ZRPHQ� DQG PHQ DUH DOVR LQFUHDVLQJO\ SXUVXLQJ �DSSHDUDQFH SRLQWV�� &RVPHWLFV VXFK DV

IDFLDO SULPHU DQG PDNHXS KDYH EHHQ LQWHJUDWHG LQWR WKH PHQ
V IDVKLRQ OLIH FLUFOH� ,Q WKH HUD RI IDFH

YDOXH HFRQRP\� PHQ
V EHDXW\ KDV EHFRPH WKH QH[W �EOXH RFHDQ� LQ WKH FRVPHWLFV PDUNHW� >��@

<H <XQ� :DQJ =XRGH LQ WKH FRQWH[W RI WKH FXUUHQW ,QWHUQHW FRPELQHG ZLWK ELJ GDWD

WHFKQRORJ\� WKH\ SRLQWHG RXW VWUDWHJLHV VXFK DV VXSHUYLVLQJ WKH FRVPHWLFV LQGXVWU\ PDUNHW� XVLQJ

,QWHUQHW ELJ GDWD WHFKQRORJ\ WR VROYH WKH �KDELWXDO GLVHDVH� RI WKH FRVPHWLFV LQGXVWU\ PDUNHW� 6SHHG

XS WKH LPSOHPHQWDWLRQ DQG SURPXOJDWLRQ RI WKH QHZ ODZ� LPSURYH WKH VXSHUYLVLRQ DQG OHJLVODWLRQ

V\VWHP IRU WKH FRVPHWLFV LQGXVWU\� OHYHUDJH WKH ,QWHUQHW WR VWLPXODWH DQG UHOHDVH WKH SRWHQWLDO HQHUJ\

RI VRFLDO IRUFHV LQ WKH ILHOG RI FRVPHWLFV PDUNHW VXSHUYLVLRQ� >��@

8.< DQDO\]HG WKH FRVPHWLFV ODQGVFDSH LQ -DSDQ DQG SRLQWHG RXW WKDW -DSDQ VWLOO XVHV

WUDGLWLRQDO UHWDLO FKDQQHOV� PDLQO\ GUXJVWRUHV� IROORZHG E\ GHSDUWPHQW VWRUHV� DQG ILQDOO\

FRQYHQLHQFH VWRUHV� $PRQJ WKHP� -DSDQ
V SKDUPDFHXWLFDO FKDLQ VWRUHV KDYH XQGHUJRQH HDUWK�

VKDNLQJ FKDQJHV DQG LQQRYDWLRQV� DQG WKHLU VWRUH LPDJH� EUDQG VWUXFWXUH� EHDXW\ VHUYLFHV DQG RWKHU

DVSHFWV KDYH EHFRPH PRUH IDVKLRQDEOH� \RXQJHU� ORZ�HQG DQG OLJKW OX[XU\� ,Q WHUPV RI PDUNHWLQJ

PHWKRGV� WKH WUDGLWLRQDO UHWDLO LQGXVWU\ RIWHQ GRHV VRPH JLIW�JLYLQJ DFWLYLWLHV� SRLQWV UHGHPSWLRQ� HWF�

7KHUHIRUH� IRU -DSDQHVH FRQVXPHUV� RIIOLQH FRQVXPSWLRQ LV PRUH FRVW�HIIHFWLYH DQG PRUH VDWLVI\LQJ

WR WKHLU RZQ QHHGV� >��@

*XR /L SRLQWHG RXW WKDW WKH &29,'��� RXWEUHDN LQ WKH ILUVW TXDUWHU RI ���� KDG D VLJQLILFDQW

LPSDFW RQ &KLQD
V FRVPHWLFV LQGXVWU\� ,Q WKH ILUVW TXDUWHU RI ����� LW DOVR IDFHG LVVXHV VXFK DV RIIOLQH

VWRUH FORVXUHV� GLIILFXOWLHV LQ UHWXUQLQJ WR ZRUN� DQG VXSSO\ VKRUWDJHV� UHVXOWLQJ LQ D GHFOLQH LQ

FRVPHWLFV VDOHV� 7KHUHIRUH� VHYHUDO PHDVXUHV IRU FRVPHWLFV FRPSDQLHV LQ WKH IXWXUH DUH SRLQWHG RXW�

FRVPHWLFV FRPSDQLHV VKRXOG WDNH SUHFDXWLRQV WR LPSURYH WKH DELOLW\ WR VXIIHU IURP VHWEDFNV� TXLFNO\

GHSOR\ RQOLQH WR UHGXFH WKH LPSDFW RI VXGGHQ ULVNV� H[SDQG WKH WZR PDMRU PDUNHWV WKDW FXUUHQWO\

KDYH D VPDOO PDUNHW VKDUH� IXQFWLRQDO SURGXFW PDUNHW DQG PHQ
V &RVPHWLFV PDUNHW� UHDOL]H WKH

GLIIHUHQWLDWLRQ RI WKH FRVPHWLFV PDUNHW� HQKDQFH WKH VWUHQJWK RI HQWHUSULVHV� HWF� +H DOVR SRLQWHG RXW

WKDW GXH WR WKH LPSDFW RI WKH HSLGHPLF� -DSDQHVH DQG .RUHDQ FRVPHWLFV VWLOO VXVSHQG SURGXFWLRQ DQG

SURGXFWLRQ LQ ODUJH DUHDV� DQG WKH VSHHG RI HQWHULQJ WKH &KLQHVH PDUNHW KDV VORZHG GRZQ� >��@
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=KDQJ %R� $\LMLXOL $EGXONDGHU� =KDQJ -LQTL PDLQO\ DQDO\]HG WKH UHDVRQV ZK\ IRUHLJQ

FRVPHWLFV RFFXS\ WKH &KLQHVH PDUNHW� PDLQO\ IURP WKH SHUVSHFWLYH RI HQWHUSULVHV WKHPVHOYHV� WKH

SHUVSHFWLYH RI SROLWLFDO HFRQRP\ DQG FXOWXUDO KHULWDJH� DQG WKH SHUVSHFWLYH RI FRQVXPHUV 7KUHH

DVSHFWV DUH H[SODLQHG� )URP WKH SHUVSHFWLYH RI WKH FRPSDQ\ LWVHOI� LW DQDO\]HV WKH FKDUDFWHULVWLFV RI

IRUHLJQ FRVPHWLFV IURP WKH DVSHFWV RI WKH KLVWRU\ DQG FXOWXUH RI FRVPHWLFV EUDQGV� WKH UHVHDUFK DQG

GHYHORSPHQW WHFKQRORJ\ DQG DFKLHYHPHQWV RI FRVPHWLFV� DQG WKH SURPRWLRQ RI FRVPHWLFV� )LQDOO\�

VXJJHVWLRQV DQG RSLQLRQV DUH JLYHQ WR GRPHVWLF FRVPHWLFV FRPSDQLHV� ZKLFK DGYRFDWHV WR IXUWKHU

HQVXUH WKH VDIHW\ DQG TXDOLW\ RI GRPHVWLF FRVPHWLFV� LQFUHDVH UHVHDUFK DQG GHYHORSPHQW HIIRUWV� DQG

LQFUHDVH UHVHDUFK DQG GHYHORSPHQW LQYHVWPHQW� $W WKH VDPH WLPH� WKH DGYHUWLVHPHQW VKRXOG KDYH LWV

RZQ FKDUDFWHULVWLFV DQG SHUVRQDOLW\� HQULFK WKH PDUNHWLQJ VWUDWHJ\� SD\ DWWHQWLRQ WR WKH GHYHORSPHQW

RI WKH FRVPHWLFV PDUNHW� JUDVS WKH IXWXUH WUHQG� DQG UHDOL]H WKH LQQRYDWLRQ RI FRVPHWLFV� ,W DOVR

HPSKDVL]HV WKH FRPELQDWLRQ RI P\ FRXQWU\
V DFWXDO FXOWXUH DQG UHVRXUFHV ZKHQ GHYHORSLQJ DQG

LQQRYDWLQJ FRVPHWLFV� VXFK DV DGGLQJ KLVWRULFDO HOHPHQWV DQG KLJKOLJKWLQJ &KLQHVH FXOWXUH� >��@

*RQJ 6KXKXL VKRZV WKDW WKH GRPHVWLF EDE\ FRVPHWLFV PDUNHW LV UHODWLYHO\ PDWXUH DQG

FRQFHQWUDWHG� )RU QHZFRPHUV RU QHZ LQQRYDWLYH EDE\ FRVPHWLFV EUDQGV� LQ RUGHU WR DFKLHYH DQ

LPSRUWDQW SRVLWLRQ LQ WKH PDUNHW� LQ DGGLWLRQ WR JUDVSLQJ WKH IXWXUH EDE\ FRVPHWLFV PDUNHW ,Q

DGGLWLRQ WR WKH GHYHORSPHQW WUHQG RI WKH FRPSDQ\� LW LV DOVR QHFHVVDU\ WR HQVXUH WKH SURGXFW�

RULHQWHG FRQFHSW� WKH NH\ WR VXFFHVV RI RQOLQH DQG RIIOLQH PDUNHWLQJ FKDQQHOV WKDW ZDON RQ PXOWLSOH

OHJV� DQG WKH &KLQHVH VW\OH PRGHO RI PDUNHWLQJ FRPELQHG ZLWK ELJ ,3 FRQFHSWV VXFK DV FDUWRRQV� HWF��

WR ZLQ D QHZ URXQG RI PDUNHW FRPSHWLWLRQ DV VRRQ DV SRVVLEOH DQG OHDG WKH IXWXUH� � DQG FDQ EXLOG

&KLQD
V RZQ ZRUOG�FODVV EDE\ FRVPHWLFV EUDQG DV VRRQ DV SRVVLEOH� >��@

=KDQJ <XDQ\XDQ UHSHDWHGO\ PHQWLRQHG WKDW WKH SHUVRQDOL]HG FXVWRPL]DWLRQ RI FRVPHWLFV LV

WKH UHDO QHHGV RI HPHUJLQJ FRQVXPHU JURXSV DQG DQ LQHYLWDEOH WUHQG RI FRQVXPSWLRQ XSJUDGLQJ� 7KH

WUDGLWLRQDO ODUJH�VFDOH LQGXVWULDO SURGXFWLRQ PHWKRG RI �RQH WKRXVDQG SHRSOH� FDQ QR ORQJHU PHHW

WKH QHHGV RI WKHVH FRQVXPHU JURXSV � WKH\ ZLOO SXUVXH PRUH UHILQHG DQG SHUVRQDOL]HG VNLQ FDUH

PHWKRGV LQ RUGHU WR DFKLHYH EHWWHU VNLQ FDUH UHVXOWV� 7KH WUHQG RI SHUVRQDOL]DWLRQ ZLOO DOORZ

FRQVXPHUV WR JDLQ WKH LQLWLDWLYH� QR ORQJHU OLPLWHG WR WKH FRQVXPSWLRQ KDELW RI EX\LQJ ZKDW WKH\

ODFN� EXW EHFRPLQJ D WUHQG RI EX\LQJ ZKDW WKH\ ZDQW� >��@

%HDXW\ SURGXFWV DUH GLIIHUHQW IURP WKH QHFHVVLWLHV RI OLIH� ,W LV QHFHVVDU\ WR IXOO\ VWXG\ WKH

SV\FKRORJ\ RI FRQVXPHUV DQG GLJ RXW WKH GHSWK RI FXVWRPHUV QHHGV� FUHDWH GHPDQG DQG OHDG

FRQVXPSWLRQ WR SURPRWH WKH GHYHORSPHQW RI WKH FRVPHWLFV PDUNHW� 7KH EUDQG RI D SURGXFW LV YHU\

LPSRUWDQW LQ D PDUNHWLQJ VWUDWHJ\� DQG VWUHQJWKHQLQJ EUDQG UHFRJQLWLRQ FDQ DWWUDFW DQG FXOWLYDWH

OR\DO FXVWRPHUV� $PRQJ KRPRJHQHRXV FRPSHWLWLYH SURGXFWV� LW LV YHU\ LPSRUWDQW WR GLVWLQJXLVK DQG

VWUHQJWKHQ RQH
V RZQ EUDQG LGHQWLW\ DQG XQLTXH EUDQG YDOXH�
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)X /L]L DQG &DR 6KXUDQ WKLQN WKDW ZLWK WKH PDWXULW\ RI H�FRPPHUFH� WKH VDOHV PRGHO RI

QHWZRUN PDUNHWLQJ KDV EHHQ FKRVHQ E\ PDMRU FRVPHWLF EUDQGV LQ WKH ZRUOG� ZKLFK LV DOVR DQ

LPSRUWDQW GHYHORSPHQW WUHQG LQ WKH IXWXUH� >��@ $ UHILQHG FKDQQHO PDQDJHPHQW PRGHO ZLOO EH D NH\

IDFWRU IRU FRVPHWLF FRPSDQLHV WR JUDVS WKH IXWXUH� 7KH WUHQG RI FRVPHWLF PDUNHWLQJ PRGHOV ZLOO EH

GLYHUVLILHG DQG WKH UHILQHG PDUNHWLQJ PRGHO DQG DSSURSULDWH PDUNHW VHJPHQWDWLRQ ZLOO EH DGRSWHG WR

LPSURYH WKH FRPSHWLWLYHQHVV RI WKH FRPSDQ\ DQG UHDOL]H WKH RYHUDOO EHQHILWV RI WKH FRPSDQ\� &KDQJ

-LH DQDO\]HV WKH SXUFKDVLQJ EHKDYLRU RI IHPDOH FRQVXPHUV IURP WKH SHUVSHFWLYH RI FRQVXPHU

SV\FKRORJ\� :LWK WKH LPSURYHPHQW RI ZRPHQ
V VRFLDO VWDWXV� VHOI�UHDOL]DWLRQ LQ OLIH DQG ZRUN

LQFUHDVLQJO\ UHTXLUHV WKHLU RZQ LPDJH� &RPSDUHG ZLWK PHQ� ZRPHQ
V FRQVXPSWLRQ EHKDYLRU KDV WKH

FKDUDFWHULVWLFV RI VHQVLELOLW\� XQFHUWDLQW\� UDQGRPQHVV DQG LQVWDELOLW\� ,Q�GHSWK UHVHDUFK DQG DQDO\VLV

RI ZRPHQ
V FRQVXPSWLRQ SV\FKRORJ\� FRQWLQXRXV GHYHORSPHQW RI QHZ SURGXFWV� IRUPXODWLRQ RI

SURGXFW VWUDWHJLHV� DQG ILYH OHYHOV RI RYHUDOO SURGXFW FRQFHSW �&RUH SURGXFWV� IRUPDO SURGXFWV�

H[SHFWHG SURGXFWV� H[WHQGHG SURGXFWV� SRWHQWLDO SURGXFWV�� HDFK OHYHO LV LQ OLQH ZLWK WKH

SV\FKRORJLFDO H[SHFWDWLRQV RI ZRPHQ
V FRQVXPSWLRQ� WKHUHE\ SURPRWLQJ WKH GHYHORSPHQW RI WKH

FRVPHWLFV PDUNHW� >��@

,Q WKH FRVPHWLFV PDUNHWLQJ FHQWHU� WKH VXFFHVVIXO PDUNHWLQJ H[SHULHQFH RI KLJK�HQG

FRVPHWLFV KDV DOZD\V EHHQ D FDVH IRU EUDQG WUDQVIRUPDWLRQ WR IROORZ DQG OHDUQ IURP� /LX 4L

SURSRVHG WKH GHVLJQ RI KLJK�HQG FRVPHWLFV PDUNHWLQJ PHWKRGV� ILUVWO\ LV WR LPSURYH WKH TXDOLW\ RI

DGYHUWLVLQJ� KLJK�HQG EUDQG FRVPHWLFV PDUNHWLQJ LV PDLQO\ DGYHUWLVLQJ� VXSSOHPHQWHG E\ FRXQWHU

PDUNHWLQJ� VHOI�RSHUDWHG FKDQQHO VDOHV DQG RQOLQH FKDQQHO VDOHV� VHFRQGO\ LV WR HQKDQFH EUDQG

VWUHQJWK� KLJK�HQG FRVPHWLFV DUH OX[XU\ JRRGV WR VRPH H[WHQW� FRPSDULQJ ZLWK RUGLQDU\ FRVPHWLFV�

WKH\ QHHG WR UHIOHFW SULFH GLIIHUHQWLDWLRQ� PDUNHW GLIIHUHQWLDWLRQ DQG SURGXFW GLIIHUHQWLDWLRQ� 7KH

PRWLYDWLRQ RI KLJK�HQG FRVPHWLFV FRQVXPHUV WR EX\ LV WKH YDOXH� FXOWXUH DQG EHQHILWV EURXJKW E\

KLJK�HQG EUDQGV� %UDQG VWUDWHJ\ LV DQ LPSRUWDQW IDFWRU LQ WKH PDUNHWLQJ RI KLJK�HQG FRVPHWLFV�

WKLUGO\ LV WR LQFUHDVH GLIIHUHQWLDWLRQ� KLJK�HQG FRVPHWLFV QHHG WR UHIOHFW WKH FKDUDFWHULVWLFV DQG QHHGV

RI VSHFLDO FRQVXPHU JURXSV WKURXJK GLIIHUHQWLDWLRQ� WKH IRXUWK LV WR VWUHQJWKHQ WKH GHYHORSPHQW RI

QHWZRUN PDUNHWLQJ� >��@ :DQJ 6KL\X SRLQWHG RXW WKDW UHILQHG PDUNHWLQJ LV WKH LQHYLWDEOH

GHYHORSPHQW RI PDUNHWLQJ UHIRUP� >��@ $PRQJ WKHP� SURGXFW TXDOLW\ DQG WHFKQRORJLFDO LQQRYDWLRQ

DUH WKH SULPDU\ FRQGLWLRQV IRU ILQH PDUNHWLQJ� )DFLQJ ZLWK UDWLRQDO FRQVXPSWLRQ DZDUHQHVV�

FRVPHWLFV FRPSDQLHV QHHG WR LPSURYH SURGXFW WHFKQRORJ\ WR JDLQ PDUNHW FRPSHWLWLYHQHVV� +XDQJ

<RQJ\XDQ SURSRVHG WKDW IXOO\ DQDO\]LQJ ZRPHQ
V FRQVXPSWLRQ SV\FKRORJ\� GR D JRRG MRE LQ

FRQVXPHU PDUNHW VHJPHQWDWLRQ� DQG DFFXUDWHO\ ORFDWH SURGXFW JUDGHV DQG VDOHV FKDQQHOV� FDQ KDYH

DQ LPSRUWDQW LPSDFW RQ FRQVXPHUV
 PLQGV� >��@ )DFLQJ ZLWK IHPDOH FRQVXPHU JURXSV RI GLIIHUHQW

DJHV� IRUPXODWH FRUUHVSRQGLQJ FRPELQHG PDUNHWLQJ VWUDWHJLHV� FKDQQHO VWUDWHJLHV� DQG SURPRWLRQ

VWUDWHJLHV WR PHHW WKH SV\FKRORJ\ RI GLIIHUHQW FRQVXPHU JURXSV� $W SUHVHQW� GRPHVWLF PDNH�XS KDV
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JRQH WKURXJK D SUHOLPLQDU\ GHYHORSPHQW SHULRG DQG LV OHDGLQJ WKH WUDQVIRUPDWLRQ DQG XSJUDGLQJ�

7KH WUDQVIRUPDWLRQ URDG RI 3HUIHFW 'LDU\ LV WR VWXG\ DQG DQDO\]H IURP WKHVH SHUVSHFWLYHV�

%DVHG RQ WKH UHVHDUFK FRQFOXVLRQV RI VFKRODUV LQ WKH DERYH OLWHUDWXUH� LW FDQ EH IRXQG WKDW LQ

WKH SURFHVV RI HQWHUSULVH GHYHORSPHQW� WKH PDUNHWLQJ VWUDWHJ\ LV YHU\ LPSRUWDQW� :LWK WKH SURJUHVV

RI VRFLHW\ DQG WKH GHYHORSPHQW RI QHZ WHFKQRORJLHV� WKH ,QWHUQHW KDV FKDQJHG WKH ZD\ RI FRQVXPHU

GHFLVLRQ�PDNLQJ� 2QO\ E\ FRQVWDQWO\ LQQRYDWLQJ WKHLU RZQ PDUNHWLQJ PDQDJHPHQW FDQ HQWHUSULVHV

LPSURYH WKHLU FRPSHWLWLYHQHVV DQG DFKLHYH ORQJ�WHUP GHYHORSPHQW� $V D QHZ IRUP RI HIILFLHQW DQG

ORZ�FRVW PDUNHWLQJ� GLJLWDO PDUNHWLQJ LV FRQVWDQWO\ LPSURYLQJ DQG SURJUHVVLQJ ZLWK WKH

DGYDQFHPHQW RI VFLHQFH DQG WHFKQRORJ\�

��� 2YHUYLHZ RI 0DUNHWLQJ 6WUDWHJ\

1HWZRUN ,QWHJUDWHG 0DUNHWLQJ 7KHRU\

1HWZRUN LQWHJUDWHG PDUNHWLQJ FDQ DOVR EH FDOOHG (�,0&� ZKLFK LV WKH DEEUHYLDWLRQ RI

1HWZRUN ,QWHJUDWHG 0DUNHWLQJ� 7KH FRPELQDWLRQ RI YDULRXV H[LVWLQJ QHWZRUN PDUNHWLQJ PHWKRGV

DQG PHDQV KDV IRUPHG WKH QHWZRUN LQWHJUDWHG PDUNHWLQJ VWUDWHJ\� 1HWZRUN LQWHJUDWHG PDUNHWLQJ

FRPELQHV WKH FKDUDFWHULVWLFV DQG WHFKQRORJ\ RI WKH ,QWHUQHW� DQG WKH LPSOHPHQWDWLRQ RI PDUNHWLQJ

VWUDWHJLHV ZLOO EH PRUH DFFXUDWH� DFKLHYLQJ WKH SXUSRVH RI KLJK HIILFLHQF\ DQG ORZ FRVW RI FRUSRUDWH

PDUNHWLQJ� 1HWZRUN LQWHJUDWHG PDUNHWLQJ� FRPSUHKHQVLYHO\ VSHDNLQJ� LV WR FRPELQH HDFK LQGLYLGXDO

PDUNHWLQJ LQWR D ZKROH WR JHQHUDWH V\QHUJ\� 7KHVH LQGHSHQGHQW PDUNHWLQJ HIIRUWV LQFOXGH

DGYHUWLVLQJ� GLUHFW PDUNHWLQJ� VDOHV SURPRWLRQ� SHUVRQDO VHOOLQJ� SDFNDJLQJ� HYHQWV� VSRQVRUVKLSV�

DQG FXVWRPHU VHUYLFH� DPRQJ RWKHUV� 1HWZRUN LQWHJUDWHG PDUNHWLQJ� VLPSO\ SXW� LV WR LQWHJUDWH

YDULRXV QHWZRUN PDUNHWLQJ PHWKRGV� HIIHFWLYHO\ PDWFK ZLWK WKH REMHFWLYH QHHGV RI FXVWRPHUV� DQG

SURYLGH FXVWRPHUV ZLWK WKH EHVW RQH RU PRUH QHWZRUN PDUNHWLQJ SURJUDPV� >��@

0DUNHWLQJ 7KHRU\

7KH FRQFHSW RI PDUNHW VHJPHQWDWLRQ ZDV ILUVW SURSRVHG E\ $PHULFDQ PDUNHWLQJ VFLHQWLVW

:HQGHOO 6PLWK LQ ���� >��@� 6LQFH WKHQ� 3KLOLS .RWOHU� WKH IDWKHU RI PDUNHWLQJ WKHRU\� KDV IXUWKHU

GHYHORSHG DQG LPSURYHG :HQGHOO 6PLWK
V WKHRU\ DQG ILQDOO\ IRUPHG D VHW RI UHODWLYHO\ PDWXUH 673

WKHRU\ >��@� 673 WKHRU\ LV PDLQO\ GLYLGHG LQWR WKUHH SDUWV� QDPHO\ PDUNHW 6HJPHQWDWLRQ� 7DUJHWLQJ

DQG 3RVLWLRQLQJ� 7KH 673 WKHRU\ FDQ EH VLPSO\ XQGHUVWRRG DV WKUHH VWHSV� JDLQLQJ LQVLJKW DQG

XQGHUVWDQGLQJ RI FRQVXPHU QHHGV� VHOHFWLQJ PDUNHWLQJ WDUJHW DXGLHQFHV� DQG GHWHUPLQLQJ WKH YDOXH

PL[ RI SURGXFWV�

673 WKHRU\ LV EDVHG RQ PDUNHW VHJPHQWDWLRQ� $FFRUGLQJ WR WKH GLYLVLRQ RI FRQVXPHU JURXSV�

D WDUJHW PDUNHW WKDW FDQ REWDLQ FHUWDLQ SURILWV IRU D ORQJ WLPH LV GHWHUPLQHG� 3RVLWLRQ \RXU RZQ

SURGXFWV DQG VHUYLFHV DFFXUDWHO\ LQ WKH WDUJHW PDUNHW RI WKH HQWHUSULVH� DQG WKHQ DGRSW VWUDWHJLHV

VXFK DV SURGXFWV� SULFHV� FKDQQHOV DQG SURPRWLRQV WR DFKLHYH WKH JRDOV RI \RXU HQWHUSULVH� ,Q WKLV
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ZD\� WKH FRPSDQ\ FDQ KDYH PRUH GHYHORSPHQW DQG PDUNHW RSSRUWXQLWLHV� FDQ FUHDWH PRUH EHQHILWV

IRU FXVWRPHUV� DQG DOVR KHOS WKH FRPSDQ\ DFKLHYH ORQJ�WHUP VWDEOH GHYHORSPHQW�

��� 6HJPHQWDWLRQ� 7KLV VWDJH UHIHUV WR WKH SURFHVV RI FODVVLI\LQJ WKH PDUNHW� LQ ZKLFK

PDUNHWLQJ PDQDJHUV FDQ XVH WKH UHVHDUFK RI WKH PDUNHW DQG WKH QHHGV DQG YLVLRQ RI FRQVXPHUV� DV

ZHOO DV WKH SXUFKDVH DFWLRQV DQG YLVLRQ RI FRQVXPHUV RU GLYLGH WKH FRQVXPHU PDUNHW RI D FHUWDLQ

EXVLQHVV RU SURGXFW LQWR VHYHUDO GLIIHUHQW FRQVXPHU JURXSV DFFRUGLQJ WR WKH FKDUDFWHULVWLFV RI WKH

PDUNHW LQ ZKLFK LW LV ORFDWHG� (DFK FRQVXPHU FDWHJRU\ LV FRQVLGHUHG D VHJPHQW RI D PDUNHW� DQG

HDFK PDUNHW FDWHJRU\ LV D JURXS RI FRQVXPHUV ZLWK VLPLODU GHPDQG WUHQGV�

��� 7DUJHWLQJ� 5HO\LQJ RQ PDUNHW VHJPHQWDWLRQ WR LGHQWLI\ RQH RU PRUH PDUNHW VHJPHQWV

WKDW D SURGXFW RU VHUYLFH ZDQWV WR HQWHU� 7KH FKRLFH RI WDUJHW PDUNHW LV YHU\ KHOSIXO IRU VWDUWXSV� DQG

FRPSDQLHV FDQ VXEGLYLGH DQG VXEGLYLGH XQWLO WKH\ ILQG WKHLU RZQ QLFKH PDUNHW�

��� 3RVLWLRQLQJ� DFFXUDWHO\ GHWHUPLQH WKH GRPLQDQW DQG FRPSHWLWLYH SRVLWLRQ RI WKH

SURGXFW RU LWV UHODWHG VHUYLFH LQ WKH WDUJHW LQGXVWU\ PDUNHW FRPSHWLWLRQ E\ SDFNDJLQJ WKH NH\

IHDWXUHV DQG PDLQ VHOOLQJ SRLQWV RI WKH UHODWHG SURGXFW RU LWV FRUUHVSRQGLQJ VHUYLFH� )URP WKH

SHUVSHFWLYH RI HQWHUSULVH PDUNHW VWUDWHJLF SRVLWLRQLQJ� ZH FDQ ILUVW FRQVLGHU WKUHH DVSHFWV RI SURGXFW�

EUDQG DQG HQWHUSULVH SRVLWLRQLQJ� WKH WKUHH DV D ZKROH V\VWHP�

3(67 0DFUR (QYLURQPHQW $QDO\VLV

7KH 3(67 DQDO\VLV PRGHO LQFOXGHV WKH PDLQ H[WHUQDO HQYLURQPHQWDO IDFWRUV LQ IRXU DVSHFWV�

3ROLWLFDO� (FRQRPLF� 6RFLDO DQG 7HFKQRORJLFDO >��@� 7KH NH\ WR 3(67 DQDO\VLV LV WR LGHQWLI\ WKH

VSHFLILF IDFWRUV WKDW DIIHFW WKH VWUDWHJ\ DQG RSHUDWLRQ RI WKH HQWHUSULVH XQGHU WKH IRXU GLPHQVLRQV�

7KURXJK WKH DQDO\VLV RI WKH SROLWLFDO HQYLURQPHQW� QHZ EXVLQHVV RSSRUWXQLWLHV FDQ EH IRXQG� RU

SRWHQWLDO EXVLQHVV ULVNV FDQ EH LGHQWLILHG LQ DGYDQFH� 2I FRXUVH� WKHVH RSSRUWXQLWLHV RU ULVNV DUH

RIWHQ GLIILFXOW WR TXDQWLWDWLYHO\ DQDO\]H WKURXJK GDWD PRGHOV� DQG DUH PRUH RI D TXDOLWDWLYH

FRQFOXVLRQ WR SURYLGH D UHIHUHQFH EDVLV IRU IRUZDUG�ORRNLQJ HQWUHSUHQHXUV WR SUHGLFW WUHQGV� :KHQ

DQDO\]LQJ WKH HFRQRPLF HQYLURQPHQW� WKH DFFXUDF\ DQG FRPSUHKHQVLYHQHVV RI WKH GDWD DUH FULWLFDO�

5HIHUHQFH LV XVXDOO\ PDGH WR DXWKRULWDWLYH UHSRUWV DQG VWDWLVWLFV� 2Q WKH EDVLV RI DFFXUDWH GDWD� LW LV

DOVR QHFHVVDU\ WR FDUU\ RXW PRGHOLQJ DQDO\VLV WKURXJK VWDWLVWLFDO PHWKRGV� &KDQJHV LQ WKH VRFLDO

HQYLURQPHQW DUH RIWHQ D ORQJ�WHUP HYROXWLRQDU\ SURFHVV IURP TXDQWLWDWLYH FKDQJHV WR TXDOLWDWLYH

FKDQJHV� :KHQ DQDO\]LQJ WKH VRFLDO HQYLURQPHQW� WKH NH\ LV WR VHH ZKDWćV JRLQJ RQ LQ GHWDLO� WR

GHWHFW WUHQGV HDUO\� WR DVVHVV LPSDFWV LQ D WLPHO\ PDQQHU� DQG WR LGHQWLI\ H[WHUQDO RSSRUWXQLWLHV DQG

WKUHDWV� $VVHVVLQJ WKH LPSDFW RI WHFKQRORJ\ RQ WKH LQGXVWU\ LV FULWLFDO� HVSHFLDOO\ IRU WUHQGV LQ

WHFKQRORJLFDO FKDQJH WKDW DUH VXSHULPSRVHG E\ SROLWLFDO� HFRQRPLF� DQG VRFLDO IDFWRUV� $FFRUGLQJ WR

WKH FRQFOXVLRQV RI WKH 3(67 DQDO\VLV� FRPSDQLHV FDQ FRPSUHKHQVLYHO\ LGHQWLI\ RSSRUWXQLWLHV DQG

WKUHDWV LQ WKH PDFUR HQYLURQPHQW� DQG DGMXVW WKHLU VWUDWHJLF SODQQLQJ DQG EXVLQHVV VWUDWHJLHV

DFFRUGLQJO\� ,W¶V VKRZQ EHORZ LQ �)LJXUH ���� EHORZ�
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3ROLWLFDO IDFWRUV LQFOXGH� 6\VWHP� SROLWLFV� LQGXVWU\� ODZV DQG UHJXODWLRQV� WUDGH UXOHV�

FRPSHWLWLRQ� HWF�

(FRQRPLFDO IDFWRUV LQFOXGH� (FRQRPLF JURZWK� ILQDQFH� JRYHUQPHQW VSHQGLQJ� PRQHWDU\

SROLF\� WD[ UDWHV� LQIODWLRQ� HWF�

6RFLDO IDFWRUV LQFOXGH� 3RSXODWLRQ� LQFRPH� JURXS� OLYLQJ FRQGLWLRQV� RFFXSDWLRQ� JHQGHU�

HGXFDWLRQ� HWKQLFLW\� HWF�

7HFKQRORJLFDO IDFWRUV LQFOXGH� ,QGXVWULDO WHFKQRORJ\� QHZ LQYHQWLRQV� ELJ GDWD� ,QWHUQHW�

DUWLILFLDO LQWHOOLJHQFH� �*� HWF�

)LJXUH ��� 3(67 DQDO\VLV

�6RXUFH� KWWSV���YHQWXUHIRXQGHUV�FRP�SHVW�DQDO\VLV��

�3 0DUNHWLQJ 0L[ 6WUDWHJ\

7KH �3 PDUNHWLQJ PL[ VWUDWHJ\ LV D WKHRUHWLFDO IUDPHZRUN ZLWK 3URGXFW� 3ULFH� 3ODFH� DQG

3URPRWLRQ DV WKH FRUH� ZKLFKHYHU WKH ILUVW OHWWHU� UHIHUUHG WR DV WKH �3 PDUNHWLQJ WKHRU\� ZDV ILUVW

SURSRVHG E\ 3URIHVVRU -HUU\ 0F&DUWK\� ,Q WKH PDUNHWLQJ V\VWHP� WKLV WKHRU\ LQFOXGHV LQIRUPDWLRQ

RQ DOO HOHPHQWV RI D SURGXFW IURP SURGXFWLRQ WR VDOHV WR PHHW FRQVXPHU QHHGV� VR LW LV DQ

LQIRUPDWLRQ JXLGH IRU FRUSRUDWH PDUNHWLQJ DFWLYLWLHV� 7KH FRUH RI WKHRUHWLFDO EDVLV RI WKH �3

PDUNHWLQJ PL[ LV WKH FRQVXPHUV� ,W¶V VKRZQ LQ WKH �)LJXUH ���� EHORZ�

3URGXFW� ,W UHTXLUHV FRPSDQLHV RU EUDQGV WR DOZD\V IRFXV RQ WKH FRQFHSWXDO GHVLJQ DQG

GHYHORSPHQW RI SURGXFW DQG VHUYLFH IXQFWLRQV� UHTXLULQJ SURGXFWV WR KDYH XQLTXH XVH YDOXH DQG

SURGXFW VHOOLQJ SRLQWV� DQG WR DWWUDFW SURGXFW XVH YDOXH DQG SURGXFW IXQFWLRQV� 6WUHQJWK DOZD\V

FRPHV ILUVW�

https://venturefounders.com/pest-analysis/)
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3ULFH� ,W UHTXLUHV FRPSDQLHV RU EUDQGV WR GHVLJQ GLIIHUHQW SULFH VWUDWHJLHV DFFRUGLQJ WR

GLIIHUHQW PDUNHW SRVLWLRQLQJ� 7KH SULFLQJ RI SURGXFWV LV EDVHG RQ WKH FRPSDQ\
V RZQ EUDQG VWUDWHJ\�

DQG IXOO\ FRQVLGHUV WKH EUDQG
V JROG FRQWHQW�

3ODFH� ,W UHIHUV WR WKH ZD\ WKDW D FRPSDQ\ RU EUDQG DOORZV FRQVXPHUV WR XQGHUVWDQG�

H[SHULHQFH� DQG FRQVXPH� RU FXOWLYDWH PRUH WDUJHWHG GLVWULEXWRUV DQG EXLOG D VDOHV QHWZRUN�

2UJDQL]DWLRQV EHWZHHQ EXVLQHVVHV DQG FRQVXPHUV DUH FDOOHG LQWHUPHGLDULHV� GLVWULEXWRUV� DQG HDFK RI

WKHP SOD\V DQ LPSRUWDQW UROH�

3URPRWLRQ� ,W LV UHTXLUHG WKDW HQWHUSULVHV RU EUDQGV PXVW SD\ FORVH DWWHQWLRQ WR WKH FKDQJHV LQ

VDOHV DFWLYLWLHV DQG EHKDYLRUV LQ PDUNHW RSHUDWLRQV LQ RUGHU WR VWLPXODWH FRQVXPHUV� XVH VKRUW�WHUP

SURILW FRQFHVVLRQV DQG RWKHU EHKDYLRUDO PHWKRGV WR DFKLHYH PDUNHW HFRQRP\� *URZWK� DWWUDFW

FRQVXPHUV RI RWKHU EUDQGV RU VSHQG HDUO\ LQ RUGHU WR SURPRWH WKH JURZWK RI WKH PDUNHW HFRQRP\�

)LJXUH ��� �3 0DUNHWLQJ 0L[

$$555 &RQYHUVLRQ )XQQHO

6HDQ (OOLV FUHDWHG WKH FRQFHSW RI JURZWK KDFNLQJ� 8QOLNH WKH SUHYLRXV PDUNHWLQJ SURPRWLRQ

WKDW UHOLHV RQ FRQWLQXRXV LQYHVWPHQW LQ PDUNHWLQJ FRVWV WR DFTXLUH XVHUV� JURZWK KDFNHUV PDLQO\ UHO\

RQ WHFKQRORJ\ DQG GDWD WR FRPSOHWH YDULRXV PDUNHWLQJ JRDOV� 7KH\ XVH GDWD WR GULYH PDUNHWLQJ�

JXLGH SURGXFWV ZLWK WKH PDUNHW� DQG FRPSUHKHQVLYHO\ FRQVLGHU WKH LQIOXHQFLQJ IDFWRUV RI SURGXFW

GHYHORSPHQW� DFTXLUH DQG UHWDLQ XVHUV DW D YHU\ ORZ FRVW WKURXJK IDVW�SDFHG WHVWLQJ DQG SURGXFW

LWHUDWLRQ� >��@ 7KH ZKROH SURFHVV LV FDOOHG WKH $$555 FRQYHUVLRQ IXQQHO PRGHO�

*URZWK KDFNHUV H[SORUH QHZ JURZWK RSSRUWXQLWLHV V\VWHPDWLFDOO\ DW DQ\ SRLQW RI WKH

FXVWRPHU MRXUQH\� IURP DZDUHQHVV WKURXJK WKH PDUNHW WR EUDQG DPEDVVDGRUV E\ RSWLPL]LQJ WKH

SURGXFW� ,Q WHUPV RI WHFKQRORJ\� LW RULJLQDWHG LQ ���� ZKHQ 6HDQ (OOLV FRLQHG LW LV PRVWO\ XVHG E\

VWDUWXSV EHFDXVH RI LWV OLPLWHG EXGJHWV DQG OLPLWHG UHVRXUFHV� 6LQFH WKHQ� LW KDV VKRZQ DQ LQFUHGLEOH

LQFUHDVH LQ SRSXODUL]DWLRQ DPRQJ ODUJH�VFDOH DQG WUDGLWLRQDO EXVLQHVVHV� &RPSDQLHV OLNH 6KRSLI\

OLNH 8EHU KDV WKHLU RZQ KHDG RI JURZWK DQG GHGLFDWHG JURZWK WHDP� 7KH JURZWK KDFNHU LV EDVHG RQ

DQ H[SHULPHQW�EDVHG� GDWD�GULYHQ�
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,Q WKH IXQQHO PRGHO� XVHUV ZLOO JR WKURXJK D VHULHV RI SURFHVVHV VXFK DV FRJQLWLYH

DWWHQWLRQĺH[SHULHQFHĺXVHĺSD\PHQWĺKDELW LQ WKH SURFHVV RI SURGXFW PDUNHWLQJ� DQG PHUFKDQWV

VKRXOG FDUU\ RXW D VHULHV RI PDUNHWLQJ DFWLYLWLHV LQ GLIIHUHQW SHULRGV DFFRUGLQJO\� PDUNHWLQJ

SODQQLQJĺDFTXLULQJ FXVWRPHUVĺFDSWXUH FXVWRPHU DFWLYDWLRQ FRQYHUVLRQV ĺ FROOHFW FXVWRPHU

IHHGEDFN DQG UHYLVH PDUNHWLQJ FDPSDLJQV ĺ LQFUHDVH FXVWRPHU VDOHV DW UHWHQWLRQ WHUPLQDOV� 7KLV

PRGHO HPERGLHV WKH SURFHVV RI FRQYHUWLQJ D KXJH FXVWRPHU EDVH LQWR D UHDO EX\HU JURXS� 7KH HQWLUH

FRQYHUVLRQ SURFHVV LV VKRZQ LQ �)LJXUH ���� EHORZ�

$FTXLVLWLRQ� $WWUDFW QHZ XVHUV�

$FWLYDWLRQ� 3HUVXDGH WKHP WR WDNH DFWLRQ�

5HWHQWLRQ� &RQYHUW WKHP WR D UHJXODU XVHU�

5HIHUHQFH �RU 5HIHUUDO� � (QFRXUDJH WKHP WR LQYLWH RWKHU XVHUV�

5HYHQXH� *HQHUDWH DQG LQFUHDVH UHYHQXH SHU XVHU�

)LJXUH ��� $$555 &RQYHUVLRQ )XQQHO �3LUDWH )XQQHO�

�6RXUFH� KWWSV���PHGLXP�FRP�WKH�IDPRXV�FRQYHUVLRQ�IXQQHO�DDUUU�

6:27 0DWUL[ $QDO\VLV

6:27 DQDO\VLV LV D IUDPHZRUN XVHG WR HYDOXDWH D FRPSDQ\
V FRPSHWLWLYH SRVLWLRQ DQG WR

GHYHORS VWUDWHJLF SODQQLQJ� 6:27 DQDO\VLV DVVHVVHV LQWHUQDO DQG H[WHUQDO IDFWRUV� DV ZHOO DV FXUUHQW

DQG IXWXUH SRWHQWLDO� $ 6:27 DQDO\VLV LV GHVLJQHG WR IDFLOLWDWH D UHDOLVWLF� IDFW�EDVHG� GDWD�GULYHQ

ORRN DW WKH VWUHQJWKV DQG ZHDNQHVVHV RI DQ RUJDQL]DWLRQ� LQLWLDWLYHV� RU ZLWKLQ LWV LQGXVWU\� 7KH

RUJDQL]DWLRQ QHHGV WR NHHS WKH DQDO\VLV DFFXUDWH E\ DYRLGLQJ SUH�FRQFHLYHG EHOLHIV RU JUD\ DUHDV

DQG LQVWHDG IRFXVLQJ RQ UHDO�OLIH FRQWH[WV� &RPSDQLHV VKRXOG XVH LW DV D JXLGH DQG QRW QHFHVVDULO\ DV

D SUHVFULSWLRQ�

7KH 6:27 DQDO\VLV PDWUL[ LV D WRRO WKDW LV ZLGHO\ XVHG LQ WKH DQDO\VLV RI WKH LQWHUQDO DQG

H[WHUQDO FRPSHWLWLYH HQYLURQPHQW RI HQWHUSULVHV�7KH IRXU GLPHQVLRQV RI YDULRXV PDLQ LQWHUQDO

VWUHQJWKV �6�� ZHDNQHVVHV �:�� H[WHUQDO RSSRUWXQLWLHV �2� DQG WKUHDWV �7� UHODWHG WR WKH HQWHUSULVH

DUH DUUDQJHG DQG DQDO\]HG LQ WKH IRUP RI D PDWUL[� VR DV WR LQWXLWLYHO\ XQGHUVWDQG WKH LQWHUQDO

https://medium.com/the-famous-conversion-funnel-aarrr)
https://www.investopedia.com/ask/answers/020515/how-do-i-determine-my-companys-competitive-advantage.asp
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VWUXFWXUH RI WKH HQWHUSULVH� $IWHU DQDO\]LQJ WKH H[WHUQDO HQYLURQPHQW� IRUPXODWH GHYHORSPHQW

VWUDWHJLHV� SODQV DQG FRXQWHUPHDVXUHV RI WKH HQWHUSULVH�

��� 5HVHDUFK 0HWKRGRORJ\

7KH UHVHDUFK PHWKRGV RI WKLV WKHVLV PDLQO\ LQFOXGH OLWHUDWXUH UHVHDUFK PHWKRG� FDVH VWXG\

PHWKRG� LQWHUYLHZ PHWKRG DQG 6:27 DQDO\VLV PHWKRG�

/LWHUDWXUH 5HVHDUFK 0HWKRG

7KH OLWHUDWXUH UHVHDUFK PHWKRG LV D PHWKRG WR REWDLQ LQIRUPDWLRQ WKURXJK WKH LQYHVWLJDWLRQ

RI OLWHUDWXUH DFFRUGLQJ WR D FHUWDLQ UHVHDUFK SXUSRVH RU WRSLF� VR DV WR IXOO\ DQG FRUUHFWO\ XQGHUVWDQG

DQG JUDVS WKH UHVHDUFK TXHVWLRQ� /LWHUDWXUH UHVHDUFK PHWKRG TXLOWV DUH ZLGHO\ XVHG LQ UHVHDUFK LQ

YDULRXV GLVFLSOLQHV� ,WV IXQFWLRQV DUH DV IROORZV� ��� 7R XQGHUVWDQG WKH KLVWRU\ DQG FXUUHQW VLWXDWLRQ

RI UHOHYDQW LVVXHV� DQG WR KHOS GHWHUPLQH UHVHDUFK WRSLFV� ��� &DQ IRUP D JHQHUDO LPSUHVVLRQ DERXW

WKH UHVHDUFK REMHFW� ZKLFK LV KHOSIXO IRU REVHUYDWLRQ DQG YLVLW� ��� %H DEOH WR REWDLQ FRPSDUDWLYH

GDWD RI DFWXDO GDWD� ��� ,W KHOSV WR XQGHUVWDQG WKH ZKROH SLFWXUH RI WKLQJV�

7KH JHQHUDO SURFHVV RI WKH OLWHUDWXUH PHWKRG LQFOXGHV ILYH EDVLF VWHSV� QDPHO\� IRUPXODWLQJ D

WRSLF RU K\SRWKHVLV� UHVHDUFK GHVLJQ� FROOHFWLQJ OLWHUDWXUH� DUUDQJLQJ OLWHUDWXUH DQG FRQGXFWLQJ

OLWHUDWXUH UHYLHZ� 7KH SURSRVHG WRSLF RU K\SRWKHVLV RI WKH OLWHUDWXUH PHWKRG UHIHUV WR WKH LGHD RI

DQDO\]LQJ DQG VRUWLQJ RXW RU UHFODVVLI\LQJ WKH UHOHYDQW OLWHUDWXUH DFFRUGLQJ WR WKH H[LVWLQJ WKHRULHV�

IDFWV DQG QHHGV� 5HVHDUFK GHVLJQ PXVW ILUVW HVWDEOLVK UHVHDUFK REMHFWLYHV� 5HVHDUFK REMHFWLYHV UHIHU

WR WKH XVH RI DFWLRQDEOH GHILQLWLRQV WR GHVLJQ WKH FRQWHQW RI D WRSLF RU K\SRWKHVLV LQWR D VSHFLILF�

RSHUDEOH� DQG UHSHDWDEOH OLWHUDWXUH UHVHDUFK DFWLYLW\ WKDW FDQ VROYH VSHFLILF SUREOHPV DQG KDYH

FHUWDLQ PHDQLQJ�

/LWHUDWXUH UHVHDUFK PHWKRG KDV WKH IROORZLQJ PDLQ DGYDQWDJHV�

�� /LWHUDWXUH UHVHDUFK PHWKRG LV EH\RQG WKH OLPLWDWLRQV RI WLPH DQG VSDFH� D ZLGH UDQJH RI

VRFLDO VLWXDWLRQV FDQ EH VWXGLHG WKURXJK WKH LQYHVWLJDWLRQ RI DQFLHQW DQG PRGHUQ &KLQHVH DQG

IRUHLJQ GRFXPHQWV� 7KLV DGYDQWDJH LV QRW SRVVLEOH ZLWK RWKHU VXUYH\ PHWKRGV�

�� /LWHUDWXUH LV PDLQO\ ZULWWHQ VXUYH\V� LI WKH FROOHFWHG OLWHUDWXUH LV DXWKHQWLF� LW FDQ \LHOG

PRUH DFFXUDWH DQG UHOLDEOH LQIRUPDWLRQ WKDQ RUDO VXUYH\V� $OO NLQGV RI UHFRUGLQJ HUURUV WKDW PD\

RFFXU LQ RUDO VXUYH\V DUH DYRLGHG�

�� ,W LV DQ LQGLUHFW� QRQ�LQWUXVLYH LQYHVWLJDWLRQ� ,W RQO\ LQYHVWLJDWHV DQG VWXGLHV YDULRXV

OLWHUDWXUHV� ZLWKRXW FRQWDFWLQJ WKH UHVSRQGHQWV� DQG ZLWKRXW LQWHUYHQLQJ LQ DQ\ UHVSRQVHV RI WKH

UHVSRQGHQWV� 7KLV DYRLGV YDULRXV UHDFWLYH HUURUV WKDW PD\ RFFXU GXULQJ WKH LQWHUDFWLRQ EHWZHHQ WKH

LQYHVWLJDWRU DQG WKH UHVSRQGHQW� ZKLFK RIWHQ RFFXUV LQ GLUHFW LQYHVWLJDWLRQ�

�� ,W LV D YHU\ FRQYHQLHQW� IUHH DQG VDIH LQYHVWLJDWLRQ PHWKRG� 7KH OLWHUDWXUH LQYHVWLJDWLRQ LV

OHVV UHVWULFWHG E\ WKH RXWVLGH ZRUOG� DV ORQJ DV WKH QHFHVVDU\ OLWHUDWXUH LV IRXQG� WKH UHVHDUFK FDQ EH
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FDUULHG RXW DQ\WLPH DQG DQ\ZKHUH� HYHQ LI WKHUH LV DQ HUURU� LW FDQ EH PDGH XS E\ UH�VWXG\LQJ� VR LWV

VDIHW\ IDFWRU LV KLJK�

�� ,W VDYHV WLPH� PRQH\ DQG LW LV HIILFLHQW� /LWHUDWXUH VXUYH\ LV D VXUYH\ FRQGXFWHG RQ WKH

EDVLV RI WKH ODERU UHVXOWV RI SUHGHFHVVRUV DQG RWKHUV� DQG LW LV D VKRUWFXW WR DFTXLUH NQRZOHGJH� ,W

GRHV QRW UHTXLUH D ODUJH QXPEHU RI UHVHDUFKHUV� GRHV QRW UHTXLUH VSHFLDO HTXLSPHQW� DQG FDQ REWDLQ

PRUH LQIRUPDWLRQ WKDQ RWKHU VXUYH\ PHWKRGV ZLWK OHVV PDQSRZHU� PRQH\ DQG WLPH� 7KXV� LW LV DQ

HIILFLHQW VXUYH\ PHWKRG�

$FFRUGLQJ WR WKH PDLQ UHVHDUFK SUREOHPV RI WKLV WKHVLV� LQ WKH HDUO\ VWDJH RI WKH WKHVLV ZRUN�

XVHG WKH QHWZRUN RSHQ GDWD� VHDUFKHG GRPHVWLF DQG IRUHLJQ MRXUQDOV DQG OLWHUDWXUHV LQ UHODWHG

GLUHFWLRQV� DQG FRPELQHG WKH PDUNHWLQJ NQRZOHGJH OHDUQHG WR UHVHUYH WKH NQRZOHGJH EDVH IRU WKH

WKHRUHWLFDO DQDO\VLV RI WKH WKHVLV ZRUN� )RFXVHG RQ WKH DSSOLFDWLRQ RI GLJLWDO PDUNHWLQJ LQ &KLQD
V

QDWLRQDO FRQGLWLRQV DV WKH WKHPH� RQ WKH EDVLV RI WKH OLWHUDWXUH UHVHDUFK DQG DQDO\VLV RI SUHYLRXV

GRPHVWLF DQG IRUHLJQ VFKRODUV� JUDVSHG WKH H[LVWLQJ GRPHVWLF DQG IRUHLJQ VFKRODUV
 UHVHDUFK

GLUHFWLRQ� UHVHDUFK WUHQG DQG H[LVWLQJ UHVHDUFK UHVXOWV� DEVRUEHG ODUJH QXPEHU RI SXEOLF GDWD RQ WKH

,QWHUQHW� HVSHFLDOO\ WKH OLVWLQJ SURVSHFWXV DQG ILQDQFLDO SXEOLF GDWD RI <L[LDQ (�FRPPHUFH�

VXPPDUL]HG WKH GLJLWDO PDUNHWLQJ VWUDWHJ\ RI 3HUIHFW 'LDU\ DQG WKH RSWLPL]HG GHVLJQHG GLUHFWLRQ�

&DVH 6WXG\ 0HWKRG

7KH FDVH VWXG\ PHWKRG LV D W\SH RI ILHOG VWXG\� 7KH UHVHDUFKHU VHOHFWV RQH RU VHYHUDO VFHQHV

DV WKH REMHFW� V\VWHPDWLFDOO\ FROOHFWV GDWD DQG LQIRUPDWLRQ� DQG FRQGXFWV LQ�GHSWK UHVHDUFK WR

H[SORUH WKH VLWXDWLRQ RI D SKHQRPHQRQ LQ WKH DFWXDO OLYLQJ HQYLURQPHQW� ,W LV VXLWDEOH IRU DQVZHULQJ

�KRZ WR FKDQJH�� �ZK\ LW LV OLNH WKLV� DQG �ZKDW LV WKH UHVXOW� ZKHQ WKH ERXQGDU\ EHWZHHQ WKH

SKHQRPHQRQ DQG WKH DFWXDO HQYLURQPHQW LV XQFOHDU DQG GLIILFXOW WR GLVWLQJXLVK� RU ZKHQ WKH

UHVHDUFKHU FDQQRW GHVLJQ DFFXUDWH� GLUHFW DQG V\VWHPDWLFDOO\ FRQWUROOHG YDULDEOHV UHVHDUFK SUREOHP�

,W DOVR LQFOXGHV XQLTXH GHVLJQ ORJLF� VSHFLILF GDWD FROOHFWLRQ DQG XQLTXH GDWD DQDO\VLV PHWKRGV� )LHOG

REVHUYDWLRQV FDQ EH XVHG� RU LQIRUPDWLRQ FDQ EH REWDLQHG WKURXJK UHVHDUFK GRFXPHQWV� 5HVHDUFK LV

PRUH TXDOLWDWLYH DQG KDV FKDUDFWHULVWLFV LQ GDWD FROOHFWLRQ DQG GDWD DQDO\VLV� LQFOXGLQJ UHO\LQJ RQ

PXOWLSOH VRXUFHV RI HYLGHQFH� 'LIIHUHQW GDWD DQG HYLGHQFH PXVW EH DEOH WR FRQYHUJH LQ WKH ZD\ RI

WULDQJXODWLRQ DQG UHDFK WKH VDPH FRQFOXVLRQ� XVXDOO\ WKHUH DUH WKHRUHWLFDO SURSRVLWLRQV RU SUREOHP

GHILQLWLRQV GHYHORSHG LQ DGYDQFH � LQ RUGHU WR JXLGH WKH GLUHFWLRQ RI GDWD FROOHFWLRQ DQG WKH IRFXV RI

GDWD DQDO\VLV� IRFXV RQ WKH LQVSHFWLRQ RI WKH FXUUHQW HYHQWV� DQG QRW LQWHUYHQH LQ WKH PDQLSXODWLRQ RI

HYHQWV� VR WKDW WKH LQWHJULW\ RI OLIH HYHQWV FDQ EH SUHVHUYHG DQG PHDQLQJIXO FKDUDFWHULVWLFV FDQ EH

IRXQG� &RPSDUHG ZLWK RWKHU UHVHDUFK PHWKRGV� LW LV SRVVLEOH WR KDYH D VROLG GHVFULSWLRQ DQG

V\VWHPDWLF XQGHUVWDQGLQJ RI WKH FDVH� JUDVS WKH G\QDPLF LQWHUDFWLRQ SURFHVV DQG WKH FRQWH[W RI WKH

VLWXDWLRQ� DQG REWDLQ D PRUH FRPSUHKHQVLYH DQG KROLVWLF YLHZ� &DVH VWXG\ PHWKRG XVXDOO\ LQFOXGHV�

UHVHDUFK GHVLJQ� VHOHFW FDVH� GDWD FROOHFWLRQ� GDWD DQDO\VLV DQG ZULWLQJ UHSRUW� HWF� VWHSV�
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&DVH VWXGLHV FDQ SURYLGH UHVHDUFKHUV ZLWK D V\VWHPDWLF SHUVSHFWLYH� %\ H[DPLQLQJ DQG

WKLQNLQJ DERXW WKH UHVHDUFK REMHFW DV FRPSOHWHO\ DQG GLUHFWO\ DV SRVVLEOH� D PRUH LQ�GHSWK DQG

FRPSUHKHQVLYH XQGHUVWDQGLQJ FDQ EH HVWDEOLVKHG� +RZHYHU� DV D FRQFOXVLRQ WR WKH GLVFXVVLRQ RI

FDVH VWXG\ PHWKRGRORJ\� LW LV QHFHVVDU\ WR FODULI\ WKH OLPLWDWLRQV RI FDVH VWXGLHV LQ RUGHU WR RSHQ XS

D ZD\ WR LPSURYH WKH TXDOLW\ RI FDVH VWXGLHV� ,Q JHQHUDO� WKH OLPLWDWLRQV RI FDVH VWXGLHV XVXDOO\

LQFOXGH WKH IROORZLQJ�

�� 'LIILFXOW WR JHQHUDOL]H WKH ILQGLQJV� 7KH JHQHUDOL]DWLRQ RI FDVH VWXGLHV VKRXOG EH

FRQVLGHUHG QRW VWDWLVWLFDO EXW DQDO\WLFDO� ZKLFK PXVW PDNH WKH JHQHUDOL]DWLRQ VRPHZKDW DUELWUDU\

DQG VXEMHFWLYH�

�� 7HFKQLFDO OLPLWDWLRQV DQG UHVHDUFKHU ELDVHV� &DVH VWXGLHV GR QRW KDYH D VWDQGDUGL]HG

PHWKRG RI GDWD DQDO\VLV� WKH SUHVHQWDWLRQ RI HYLGHQFH DQG WKH LQWHUSUHWDWLRQ RI GDWD DUH RSWLRQDO�

GLIIHUHQFHV LQ UHVHDUFKHU RSLQLRQ� DQG RWKHU UHVHDUFKHU ELDVHV FDQ DIIHFW WKH GDWD UHVXOWV RI WKH

DQDO\VLV�

�� 5HTXLUHV D ORW RI WLPH DQG ODERU� ,QWHQVLYH ODERU DQG D ORW RI WLPH LV D YHU\ UHDO SUREOHP LQ

FDVH VWXGLHV�

)URP WKH SHUVSHFWLYH RI FDVH VWXG\� WKLV WKHVLV VHOHFWHG WKH GRPHVWLF EUDQG RI 0DNHXS

3HUIHFW 'LDU\ DV WKH UHVHDUFK REMHFW� DQG VWXGLHG LW IURP WKH SHUVSHFWLYH RI GLJLWDO PDUNHWLQJ� %\

DQDO\]LQJ WKH SKHQRPHQRQ RI 3HUIHFW 'LDU\
V PDUNHWLQJ HYHQWV� REWDLQHG WKH VSHFLILF GLJLWDO

PDUNHWLQJ VWUDWHJ\ RI WKLV FDVH� IRXQG WKH SUREOHPV LQ 3HUIHFW 'LDU\
V PDUNHWLQJ VWUDWHJ\� DQG

ILQDOO\ VSHFLILFDOO\ DQDO\]HG RSWLPL]DWLRQ PHDVXUHV� VR DV WR FRPSOHWH WKH FDVH VWXG\ RI GLJLWDO

PDUNHWLQJ RI GRPHVWLF FRVPHWLFV EUDQGV� DQG PDGH LW SRVVLEOH IRU WKH FXUUHQW VLPLODU 3URGXFW ODXQFK

PDUNHWLQJ DFWLYLWLHV WR JDLQ LQVSLUDWLRQ�

,QWHUYLHZ 0HWKRG

$Q LQWHUYLHZ� WKDW LV� D UHVHDUFK FRQYHUVDWLRQ� LV D ZD\ RI FROOHFWLQJ REMHFWLYH� XQELDVHG

IDFWXDO PDWHULDOV RUDOO\ EDVHG RQ WKH UHVSRQGHQWV
 UHSOLHV� VR DV WR DFFXUDWHO\ GHVFULEH WKH SRSXODWLRQ

WKDW WKH VDPSOH LV LQWHQGHG WR UHSUHVHQW� (VSHFLDOO\ ZKHQ VWXG\LQJ PRUH FRPSOH[ SUREOHPV� LW LV

QHFHVVDU\ WR XQGHUVWDQG GLIIHUHQW W\SHV RI PDWHULDOV IURP GLIIHUHQW W\SHV RI SHRSOH� 7KH LQWHUYLHZ

PHWKRG WR FROOHFW LQIRUPDWLRQ LV UHDOL]HG WKURXJK GLUHFW IDFH�WR�IDFH FRQYHUVDWLRQ EHWZHHQ WKH

UHVHDUFKHU DQG WKH UHVSRQGHQWV� ZKLFK KDV JRRG IOH[LELOLW\ DQG DGDSWDELOLW\� ,QWHUYLHZV DUH ZLGHO\

XVHG LQ HGXFDWLRQDO LQYHVWLJDWLRQV� MRE KXQWLQJ� FRQVXOWDWLRQ� HWF�� LQFOXGLQJ IDFWXDO LQYHVWLJDWLRQV

DQG RSLQLRQ FRQVXOWDWLRQV� DQG DUH PRUH XVHG IRU LQGLYLGXDO DQG LQGLYLGXDO UHVHDUFK� ,W KDV� ���

'HVLJQ LQWHUYLHZ RXWOLQH� ��� $SSURSULDWHO\ DVN TXHVWLRQV� ��� $FFXUDWHO\ FDSWXUH LQIRUPDWLRQ DQG

FROOHFW UHOHYDQW LQIRUPDWLRQ LQ D WLPHO\ PDQQHU� ��� 5HVSRQG DSSURSULDWHO\� DQG ��� 0DNH LQWHUYLHZ

UHFRUGV LQ D WLPHO\ PDQQHU� XVXDOO\ ZLWK DXGLR RU YLGHR UHFRUGLQJ� HWF� VWHSV�
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7KURXJK LQ�GHSWK LQWHUYLHZV ZLWK FRQVXPHUV RI 3HUIHFW 'LDU\� LQYHVWLJDWHG WKH FXUUHQW

VLWXDWLRQ RI EUDQG PDUNHWLQJ� DQG H[WUDFWHG WKH HOHPHQWV UHODWHG WR GLJLWDO PDUNHWLQJ VWUDWHJLHV IURP

WKH LQWHUYLHZ LQIRUPDWLRQ� DQG IRXQG WKH HOHPHQWV RI GLJLWDO PDUNHWLQJ VWUDWHJLHV E\ RQOLQH SXEOLF

PDWHULDOV� LQWHUQDO FRUSRUDWH PDWHULDOV DQG RWKHU UHODWHG PDWHULDOV� 6RUWHG RXW DQG TXDOLWDWLYHO\

VWXGLHG WKH GLJLWDO PDUNHWLQJ VWUDWHJ\ RI 3HUIHFW 'LDU\ LQ IRXU DVSHFWV� SURGXFW� SULFH� SODFH DQG

SURPRWLRQ� $IWHU DQDO\]LQJ WKH SUREOHPV LQ PDUNHWLQJ� SXW IRUZDUG RSWLPL]DWLRQ FRXQWHUPHDVXUHV�

DQG DW WKH VDPH WLPH FRQGXFWHG LQ�GHSWK LQWHUYLHZV ZLWK GLIIHUHQW FRQVXPHU JURXSV RI 3HUIHFW 'LDU\

IRU WKH RSWLPL]DWLRQ PHDVXUHV WR XQGHUVWDQG WKH HIIHFW RI WKH LPSOHPHQWDWLRQ RI WKH RSWLPL]DWLRQ

PHDVXUHV WR FRQILUP WKH IHDVLELOLW\ RI WKH RSWLPL]DWLRQ SURSRVDO�

4XHVWLRQQDLUH 0HWKRG

4XHVWLRQQDLUH PHWKRG LV D ZLGHO\ XVHG PHWKRG LQ VRFLDO VXUYH\V DW KRPH DQG DEURDG�

4XHVWLRQQDLUH UHIHUV WR D IRUP XVHG IRU VWDWLVWLFV DQG VXUYH\V WR H[SUHVV TXHVWLRQV LQ WKH IRUP RI

DVNLQJ TXHVWLRQV� 4XHVWLRQQDLUH PHWKRG LV D PHWKRG LQ ZKLFK UHVHDUFKHUV XVH WKLV NLQG RI FRQWUROOHG

PHDVXUHPHQW WR PHDVXUH WKH UHVHDUFK TXHVWLRQV� VR DV WR FROOHFW UHOLDEOH GDWD� 0RVW RI WKH

TXHVWLRQQDLUHV DUH VHQW E\ PDLO� LQGLYLGXDO GLVWULEXWLRQ RU FROOHFWLYH GLVWULEXWLRQ� 5HVSRQGHQWV ILOO LQ

WKH DQVZHUV DFFRUGLQJ WR WKH TXHVWLRQV LQ WKH IRUP� *HQHUDOO\ VSHDNLQJ� TXHVWLRQQDLUHV DUH PRUH

GHWDLOHG� FRPSOHWH DQG HDVLHU WR FRQWURO WKDQ LQWHUYLHZ IRUPV� 7KH PDLQ DGYDQWDJHV RI WKH

TXHVWLRQQDLUH PHWKRG DUH VWDQGDUGL]DWLRQ DQG ORZ FRVW� %HFDXVH WKH TXHVWLRQQDLUH PHWKRG LV EDVHG

RQ D ZHOO�GHVLJQHG TXHVWLRQQDLUH WRRO� WKH GHVLJQ RI WKH TXHVWLRQQDLUH UHTXLUHV VWDQGDUGL]DWLRQ DQG

PHDVXUHPHQW�

$FFRUGLQJ WR WKH GLIIHUHQW UHVSRQGHQWV� LW LV GLYLGHG LQWR VHOI�DGPLQLVWHUHG TXHVWLRQQDLUHV

DQG SUR[\�ILOOHG TXHVWLRQQDLUHV� 6HOI�DGPLQLVWHUHG TXHVWLRQQDLUHV FDQ EH GLYLGHG LQWR QHZVSDSHU

TXHVWLRQQDLUHV� SRVWDO TXHVWLRQQDLUHV DQG GHOLYHU\ TXHVWLRQQDLUHV DFFRUGLQJ WR WKH GLIIHUHQW GHOLYHU\

PHWKRGV RI WKH TXHVWLRQQDLUHV� )LOO�LQ�W\SH TXHVWLRQQDLUHV FDQ EH GLYLGHG LQWR LQWHUYLHZ

TXHVWLRQQDLUHV DQG WHOHSKRQH TXHVWLRQQDLUHV DFFRUGLQJ WR WKH GLIIHUHQW ZD\V RI WDONLQJ ZLWK WKH

UHVSRQGHQWV�

,Q WKLV 7KHVLV DXWKRU FROOHFWHG FXVWRPHUV¶ RSLQLRQ RQ WKH GLJLWDO PDUNHWLQJ VWUDWHJ\ RI

3HUIHFW 'LDU\ DQG FXVWRPHUV¶ RSWLPL]DWLRQ VXJJHVWLRQV WRZDUGV FXUUHQW PDUNHWLQJ VWUDWHJ\� 7KURXJK

WKLV TXHVWLRQQDLUH JRW VRPH EDVLF VXJJHVWLRQV WR LPSURYH PDUNHWLQJ VWUDWHJLHV WR JDLQ PRUH SURILW

DQG PDNH LW PRUH IDYRUDEOH IRU FXVWRPHUV�

6:27 $QDO\VLV 0HWKRG

7KH 6:27 DQDO\VLV PHWKRG ZDV SURSRVHG E\ 9HUULFN� D PDQDJHPHQW SURIHVVRU DW WKH

8QLYHUVLW\ RI 6DQ )UDQFLVFR LQ WKH HDUO\ ����V� ,W LV WR V\QWKHVL]H DQG VXPPDUL]H DOO DVSHFWV RI WKH

LQWHUQDO DQG H[WHUQDO FRQGLWLRQV RI WKH HQWHUSULVH� DQG WKHQ DQDO\]H WKH VWUHQJWKV DQG ZHDNQHVVHV RI

WKH RUJDQL]DWLRQ� RSSRUWXQLWLHV DQG WKUHDWV� D PHWKRG� 7KURXJK 6:27 DQDO\VLV� LW FDQ KHOS
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FRPSDQLHV IRFXV UHVRXUFHV DQG DFWLRQV RQ WKHLU VWUHQJWKV DQG ZKHUH WKH\ KDYH WKH PRVW

RSSRUWXQLWLHV� DQG PDNH WKH FRPSDQ\
V VWUDWHJ\ FOHDU� 6:27 VWDQGV IRU� 6� �6WUHQJWKV�� WKDW LV�

LQWHUQDO IDYRUDEOH IDFWRUV� : �:HDNQHVVHV�� GLVDGYDQWDJHV� WKDW LV� LQWHUQDO XQIDYRUDEOH IDFWRUV� 2

�2SSRUWXQLWLHV�� WKDW LV� H[WHUQDO IDYRUDEOH IDFWRUV� 7 �7KUHDWV�� WKH H[WHUQDO XQIDYRUDEOH IDFWRUV�

7KURXJK WKH GHYHORSPHQW RSSRUWXQLWLHV LQ WKH H[WHUQDO PDUNHWLQJ HQYLURQPHQW RI 3HUIHFW

'LDU\ EUDQG DQG WKH DGYDQWDJHV RI LWV RZQ SURGXFW PDUNHWLQJ VWUDWHJ\� DLPLQJ DW WKH SUREOHPV LQ WKH

FXUUHQW GLJLWDO PDUNHWLQJ GHYHORSPHQW� FRPSDUHG KRPRJHQHRXV SURGXFWV� DQG XVHG 6:27 PDWUL[

DQDO\VLV PHWKRG WR KLJKOLJKW LWV RZQ DGYDQWDJHV� LGHQWLI\ WKH PDUNHW SRVLWLRQLQJ RI WKH EUDQG DQG

WKH GLUHFWLRQ RI SURGXFW GLIIHUHQWLDWLRQ LQ WKH QH[W VWHS� DQG DGMXVWHG WKH VKRUWFRPLQJV RI WKH

VWUDWHJ\�
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� 3HUIHFW 'LDU\ 0DUNHWLQJ (QYLURQPHQW DQG %UDQG 2SHUDWLRQ

3HUIHFW 'LDU\ LV D EUDQG RI *XDQJ]KRX <L[LDQ (�&RPPHUFH &R�� /WG�� HVWDEOLVKHG LQ �����

GHDOLQJ LQ FRVPHWLFV� EHDXW\ PDVNV� FRWWRQ SDGV� VNLQ FDUH SURGXFWV DQG PDNHXS WRROV� ,Q ����� WKH

EUDQG RIILFLDOO\ HQWHUHG 7PDOO� ZKLFK LV FKDUDFWHUL]HG E\ UDSLG GHYHORSPHQW� KLJK QDWLRQDO

UHFRJQLWLRQ DQG KLJK PDUNHW FRPSHWLWLYHQHVV� 7KH EUDQG FRQFHSW RI 3HUIHFW 'LDU\ DGYRFDWHV WKDW WKH

\RXQJHU JHQHUDWLRQ ZLOO QRW EH ERXQG E\ WKH ODEHOV UHTXLUHG E\ RWKHUV� DFKLHYH VHOI�EUHDNWKURXJK�

H[SORUH YDULRXV SRVVLELOLWLHV LQ OLIH� OLYH XS WR WKHPVHOYHV� DQG EH DQ H[FHOOHQW VHOI� 3HUIHFW 'LDU\ LV

FRPPLWWHG WR H[SORULQJ (XURSHDQ DQG $PHULFDQ IDVKLRQ WUHQGV� DQG DW WKH VDPH WLPH FRPELQLQJ WKH

IDFLDO DQG VNLQ FKDUDFWHULVWLFV RI $VLDQ SHRSOH� WR GHYHORS D VHULHV RI KLJK�TXDOLW\� ZHOO�GHVLJQHG

DQG HDV\�WR�XVH PDNHXS SURGXFWV IRU WKH QHZ JHQHUDWLRQ RI ZRPHQ� 3HUIHFW 'LDU\ GHYHORSV D VHULHV

RI PDNH�XS FRVPHWLFV IRU \RXQJ ZRPHQ� FKDQJLQJ IRU WKH SRVW���V DQG ��V JURXSV ZKR SXUVXH

SHUVRQDOL]HG DHVWKHWLFV DQG FRQVXPSWLRQ WUHQGV�

,Q ����� *XDQJ]KRX <L[LDQ (�&RPPHUFH &R�� /WG� �KHUHLQDIWHU UHIHUUHG WR DV <L[LDQ (�

&RPPHUFH� ZDV UHJLVWHUHG DQG HVWDEOLVKHG DV DQ ,QWHUQHW VWDUWXS FRPSDQ\� ,Q ����� LW ZDV UDWHG DV D

�XQLFRUQ� LQQRYDWLYH HQWHUSULVH LQ *XDQJ]KRX� <L[LDQ H�FRPPHUFH KDV 3HUIHFW 'LDU\� /LWWOH 2QGLQH�

$EE\
V &KRLFH DQG *DOpQLF IRXU EUDQGV� RI ZKLFK 3HUIHFW 'LDU\ KDV EHHQ ODXQFKHG LQ 1RYHPEHU

����� LV WKH ILUVW �GRPHVWLF FRVPHWLFV EUDQG OLVWHG LQ WKH 8QLWHG 6WDWHV� �� 7KLV FKDSWHU ZLOO VWXG\

WKH FXUUHQW RSHUDWLRQ RI 3HUIHFW 'LDU\� DQDO\]H WKH H[WHUQDO PDUNHWLQJ HQYLURQPHQW� DQG WKHQ

LQYHVWLJDWH WKH FXUUHQW EUDQG PDUNHWLQJ VLWXDWLRQ�

��� %UDQG 2SHUDWLRQ 6WDWXV

$IWHU WKH 3HUIHFW 'LDU\ EUDQG ZDV HVWDEOLVKHG LQ ����� LW SDUWLFLSDWHG LQ 7DREDR
V �'RXEOH

��� HYHQW IRU WKH ILUVW WLPH LQ ���� DQG ZRQ WKH VHFRQG SODFH LQ 7PDOO
V PDNHXS VDOHV OLVW DQG WKH

ILUVW SODFH LQ GRPHVWLF PDNHXS� LQ ����� 3HUIHFW 'LDU\ EHFDPH WKH ILUVW GRPHVWLF EUDQG LQ 7PDOO

0DNHXS
V �'RXEOH ��� VDOHV OLVW� ZKLFK EHFDPH D PLOHVWRQH LQ WKH &KLQHVH PDNHXS LQGXVWU\� LQ ERWK

���� DQG ����� 3HUIHFW 'LDU\ SDUWLFLSDWHG LQ 'RXEOH (OHYHQ� DQG ZRQ WKH WLWOH RI ³7PDOO 0DNHXS

7KH )LUVW 3ODFH´ LQ WKH FDWHJRU\� DW WKH HQG RI ����� WKH SDUHQW FRPSDQ\ RI 3HUIHFW 'LDU\� <L[LDQ (�

FRPPHUFH� ZDV OLVWHG RQ WKH 1HZ <RUN 6WRFN ([FKDQJH� EHFDPH WKH ILUVW OLVWHG EHDXW\ FRPSDQ\ LQ

&KLQD DQG WKH \RXQJHVW OLVWHG EHDXW\ FRPSDQ\ LQ &KLQD� 7KH GHYHORSPHQW URXWH RI 3HUIHFW 'LDU\� LV

VKRZQ LQ �7DEOH ���� EHORZ�

$FFRUGLQJ WR VWDWLVWLFV� WKH DJH RI XVHUV RI 3HUIHFW 'LDU\ LV PDLQO\ FRQFHQWUDWHG EHWZHHQ ���

�� \HDUV ROG� ZKLFK LV PDLQO\ GLVWULEXWHG LQ WKH SRVW���V DQG SRVW���V� DV VKRZQ LQ �)LJXUH��� �

EHORZ� $FFRUGLQJ WR WKH VDOHV VWDWLVWLFV RI 3HUIHFW 'LDU\
V 7PDOO IODJVKLS VWRUH� WKH WRS�VHOOLQJ

SURGXFWV RI 3HUIHFW 'LDU\ DUH OLS PDNHXSV �OLSVWLFNV� OLS�OLQHUV� OLS EDOP� HWF��� IROORZHG E\ H\H

PDNH�XS �H\H VKDGRZ� H\H OLQHUV� H\H EOXVK� HWF�� DQG IDFH PDNH�XS �IDFH ZDVK� IRXQGDWLRQV� ORWLRQV�

VHUXPV�HWF�� DV VKRZQ LQ �)LJXUH ���� EHORZ�
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7DEOH ��� � 'HYHORSPHQW RI 3HUIHFW 'LDU\

7LPHU 0DMRU DFKLHYHPHQWV�

0DUFK ���� 7KH 3HUIHFW 'LDU\ EUDQG ZDV RIILFLDOO\ HVWDEOLVKHG� DQG WKH 7DREDR VWRUH

ZDV ODXQFKHG�

$XJXVW ���� 7DREDR VWRUH RIILFLDOO\ XSJUDGHG 7PDOO IODJVKLS VWRUH�

���� ZKROH \HDU 3HUIHFW 'LDU\ KDV D SRSXODULW\ LQGH[ RI ��� LQ WKH SRVW���V JHQHUDWLRQ RI

;LDRKRQJVKX� UDQNLQJ ILUVW LQ WKH GRPHVWLF FRVPHWLFV FDWHJRU\�

���� ZKROH \HDU %$=$$5 %HDXW\ $ZDUG IRU WKH EHVW H\H VKDGRZ RI WKH \HDU� DQG DOVR

ZRQ WKH EODFN VZDQ IXWXUH EUDQG DQG EHVW QHZ EUDQG RI WKH \HDU�

-XQH ���� 7PDOO UHOHDVHG D UHVHDUFK UHSRUW� 3HUIHFW 'LDU\ UDQNHG VHFRQG LQ WKH

SURSRUWLRQ RI GRPHVWLF EUDQGV UHFRJQL]HG E\ IDQV DIWHU ����V�

1RYHPEHU ���� 2QO\ �� PLQXWHV LQWR WKH RSHQLQJ RI 'RXEOH (OHYHQ� WKH VDOHV RI 3HUIHFW

'LDU\ H[FHHGHG WKH IXOO�GD\ VDOHV RI 'RXEOH (OHYHQ LQ ����� EHFRPLQJ

WKH ILUVW GRPHVWLF EHDXW\ EUDQG WR WRS WKH 7PDOO 'RXEOH �� PDNHXS OLVW LQ

�� \HDUV� DQG WKH ILUVW GRPHVWLF PDNHXS EUDQG �*UDQG 6ODP�� 1R� � LQ

VDOHV RI H\HVKDGRZV� 1R� � LQ VDOHV RI OLS JOD]HV� 1R� � LQ VDOHV RI

PDVFDUD� 1R� � LQ VDOHV RI H\HOLQHUV

���� ZKROH \HDU :RQ WKH (//( %HDXW\ $ZDUGV &UHDWLYH &URVV�ERUGHU 6WUHQJWK $ZDUG�

DQG EHFDPH D �KDUG�FRUH� FURVV�ERUGHU VLQJOH SURGXFW LQ WKH 6LQD )DVKLRQ

<RXWK 3DQ�)DVKLRQ 1HZ 3RZHU /LVW�

$SULO ���� 3HUIHFW 'LDU\ KDV EHFRPH WKH 1R�� PDNHXS EUDQG RQ 7PDOO� ZLWK PRUH

WKDQ �� PLOOLRQ IDQV DFURVV WKH EUDQG� $W WKH ���� 7PDOO *ROGHQ 0DNHXS

$ZDUGV� 3HUIHFW 'LDU\ ZRQ � DZDUGV� DQG LW DOVR ZRQ WKH ���� 1HZ

3LRQHHU %UDQG�

���� ZKROH \HDU ([SORUHU 7ZHOYH $QLPDO (\H 6KDGRZ ZRQ WKH 723 VLQJOH SURGXFW RI WKH

\HDU� PDWWH OLS JOD]H ZRQ WKH EHVW OLSVWLFN RI WKH \HDU� DQG WKH FODVVLF OLWWOH

EODFN FRYHU OLTXLG IRXQGDWLRQ ZRQ WKH EHVW IRXQGDWLRQ RI WKH \HDU�

6LQFH LWV HVWDEOLVKPHQW� 3HUIHFW 'LDU\ KDV ZRQ PDQ\ KRQRUV� DQG LWV VWDWXV KDV EHHQ

FRQWLQXRXVO\ LPSURYHG� DQG LWV SRSXODULW\ KDV EHFRPH ZLGHU DQG ZLGHU� $FFRUGLQJ WR WKH

SURVSHFWXV� WKH SHUIRUPDQFH RI <L[LDQ H�FRPPHUFH PDLQO\ FRPHV IURP WKH FRQWULEXWLRQ RI WKH

3HUIHFW 'LDU\ EUDQG� ,Q ���������� PRUH WKDQ ��� RI WKH FRPSDQ\
V UHYHQXH FDPH IURP WKH 3HUIHFW

'LDU\ EUDQG� DQG LQ ����� WKH 3HUIHFW 'LDU\ EUDQG DFFRXQWHG IRU ����� RI LWV UHYHQXH� 7KH VDOHV DQG

QHW LQFRPH RI <L[LDQ (�FRPPHUFH IURP ���� WR ���� DUH LQ �)LJXUH ���� VKRZQ EHORZ�
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)LJXUH ��� $JH SURSRUWLRQ RI 3HUIHFW 'LDU\ XVHUV

)LJXUH ��� 6DOHV SURSRUWLRQ RI SURGXFW FDWHJRULHV LQ WPDOO IODJVKLS VWRUH IURP

'HFHPEHU ���� WR ����

)LJXUH ��� 6DOHV DQG 1HW LQFRPH RI <L[LDQ (�FRPPHUFH

�6RXUFH� <L[LDQ (�FRPPHUFH 3URVSHFWXV DQG )LQDQFLDO 6WDWHPHQWV�
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2YHUDOO� WKH VDOHV JURZWK RI <L[LDQ H�FRPPHUFH LQ ���� UHDFKHG ������ \HDU�RQ�\HDU�

ZKLFK ZDV �� WLPHV WKH JURZWK UDWH RI UHWDLO VDOHV LQ &KLQD
V EHDXW\ PDUNHW GXULQJ WKH VDPH SHULRG�

WKH \HDU�RQ�\HDU JURZWK UDWH LQ ���� LV ������ ZKLFK LV ��� WLPHV WKH JURZWK UDWH RI UHWDLO VDOHV LQ

&KLQD
V EHDXW\ PDUNHW RYHU WKH VDPH SHULRG� WKH FRPSDQ\
V QHW LQFRPH LQFUHDVHG ���� \HDU�RQ�

\HDU LQ ���� DQG ����� \HDU�RQ�\HDU LQ ����� %RWK EUDQG VDOHV DQG QHW LQFRPH KDYH JURZQ UDSLGO\�

HVSHFLDOO\ LQ ����� ZLWK WKH ODUJHVW JURZWK UDWH� $OWKRXJK DIIHFWHG E\ WKH HSLGHPLF LQ ����� LW KDV

DOVR PDLQWDLQHG D JURZWK WUHQG�

��� 0DUNHWLQJ (QYLURQPHQW $QDO\VLV

,Q UHFHQW \HDUV� WKH UDSLG ULVH RI WKH GRPHVWLF PDNHXS LQGXVWU\ DQG WKH H[WHUQDO PDUNHWLQJ

HQYLURQPHQW DUH LQVHSDUDEOH� 7KH 3HUIHFW 'LDU\ EUDQG FDQ JURZ LQWR WKH QXPEHU RQH EHDXW\

FRPSDQ\ LQ WKH 86 DQG WKH \RXQJHVW OLVWHG EHDXW\ FRPSDQ\ LQ &KLQD� )LUVW RI DOO� LW LV QHFHVVDU\ WR

DQDO\]H WKH IDFWRUV RI WKH PDUNHWLQJ HQYLURQPHQW LQ ZKLFK WKH FRPSDQ\ LV LQIOXHQFHG�

3ROLWLFDO )DFWRUV

7KH FXUUHQW GRPHVWLF SROLWLFDO HQYLURQPHQW LV VWDEOH� DQG WKH LPSOHPHQWDWLRQ RI WKH UHIRUP

DQG RSHQLQJ�XS SROLF\ KDV SURYLGHG D JRRG SODWIRUP IRU &KLQD
V HFRQRPLF GHYHORSPHQW� 7KH

&KLQHVH JRYHUQPHQW KDV JLYHQ DFWLYH VXSSRUW DQG DVVLVWDQFH WR WKH HFRQRPLF GHYHORSPHQW RI

YDULRXV UHJLRQV� &KLQHVH VRFLHW\ KDV D JRRG OHJDO HQYLURQPHQW DQG IRXQGDWLRQ� DQG FDQ HIIHFWLYHO\

FRPELQH WKH UXOH RI ODZ ZLWK WKH UXOH RI PDQ� WKXV HQVXULQJ WKH UDSLG GHYHORSPHQW RI HFRQRPLF

FRQVWUXFWLRQ� $W WKH HQG RI ����� WKH &KLQHVH JRYHUQPHQW SURPXOJDWHG DQG LPSOHPHQWHG WKH

$GPLQLVWUDWLYH 0HDVXUHV IRU WKH %HDXW\ DQG +DLUGUHVVLQJ ,QGXVWU\� ZKLFK ZLOO SOD\ D SRVLWLYH UROH

LQ UHJXODWLQJ WKH LQGXVWU\� )RU WKH EHDXW\ LQGXVWU\� ZKLFK LV VWLOO LQ WKH JURZWK VWDJH� LW LV ERWK DQ

RSSRUWXQLW\ DQG D FKDOOHQJH� $W WKH EHJLQQLQJ RI ����� DFFRUGLQJ WR WKH SHUVRQ LQ FKDUJH RI WKH

%HDXW\ DQG &RVPHWLFV &KDPEHU RI &RPPHUFH RI WKH $OO�&KLQD )HGHUDWLRQ RI ,QGXVWU\ DQG

&RPPHUFH� WKH &RPPHUFH 5HIRUP 'HSDUWPHQW RI WKH 0LQLVWU\ RI &RPPHUFH KDV FXUUHQWO\ VHW XS

WZR WRSLFV� �6XUYH\ RQ WKH 6WDWXV DQG 0DUNHW 6LWXDWLRQ RI WKH %HDXW\ 6DORQ ,QGXVWU\� DQG �*UDGLQJ

DQG &ODVVLILFDWLRQ RI WKH %HDXW\ DQG +DLU 6DORQ ,QGXVWU\� WR XQGHUVWDQG WKH FXUUHQW VLWXDWLRQ� %DVLF

LQIRUPDWLRQ RQ WKH EHDXW\ DQG KDLUGUHVVLQJ LQGXVWU\� UHVHDUFK DQG IRUPXODWH LQGXVWU\ SROLFLHV DQG

UHODWHG VWDQGDUGV� ,Q $SULO ����� WKH 0LQLVWU\ RI &RPPHUFH� WKH 6WDWH 3RVW %XUHDX� DQG WKH &KLQD

&RQVXPHUV $VVRFLDWLRQ RUJDQL]HG DQG JXLGHG WKH �'RXEOH 3URGXFW 2QOLQH 6KRSSLQJ )HVWLYDO�

VHULHV RI DFWLYLWLHV WR FRPSUHKHQVLYHO\ SURPRWH EUDQG FRQVXPSWLRQ DQG TXDOLW\ FRQVXPSWLRQ� >��@

8QGHU WKH SUHPLVH RI OHJDO RSHUDWLRQ� QDWLRQDO SROLFLHV DUH ERXQG WR GLUHFWO\ DIIHFW WKH

LQWHUHVWV RI EHDXW\ FRPSDQLHV DQG DIIHFW WKH GHYHORSPHQW GLUHFWLRQ RI WKH EHDXW\ LQGXVWU\� 7KH

�/DERU /DZ�� �(FRQRPLF &RQWUDFW /DZ�� �7D[ /DZ�� �&RQVXPHU 5LJKWV 3URWHFWLRQ /DZ� DQG WKH

�$GPLQLVWUDWLYH 0HDVXUHV IRU &RPPHUFLDO )UDQFKLVH� SURPXOJDWHG E\ WKH 0LQLVWU\ RI &RPPHUFH LQ

���� DUH DOO SRVLWLYHV FORVHO\ UHODWHG WR WKH GHYHORSPHQW RI EHDXW\ FRPSDQLHV� SROLF\� ,Q DGGLWLRQ�
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DV WKH EDVLF JXLGHOLQHV IRU WKH VHUYLFHV RI WKH EHDXW\ LQGXVWU\� WKH �$GPLQLVWUDWLYH 0HDVXUHV IRU

0HGLFDO %HDXW\ 6HUYLFHV� DQG �0DQDJHPHQW 0HDVXUHV IRU WKH %HDXW\ DQG +DLUGUHVVLQJ ,QGXVWU\�

LVVXHG E\ WKH 0LQLVWU\ RI +HDOWK KDYH D SRVLWLYH HIIHFW RQ WKH GHYHORSPHQW RI WKH EHDXW\ LQGXVWU\�

,Q YLHZ RI WKH DERYH QDWLRQDO SROLFLHV� LW FDQ EH VHHQ WKDW ZLWK WKH FRQWLQXRXV LPSURYHPHQW

RI P\ FRXQWU\
V SROLWLFDO HQYLURQPHQW DQG WKH FRQWLQXRXV LPSURYHPHQW RI UHOHYDQW ODZV DQG

UHJXODWLRQV IRU WKH FRVPHWLFV LQGXVWU\� WKH SROLWLFDO DQG OHJDO HQYLURQPHQW IRU FRVPHWLFV FRPSDQLHV

LV PRUH VWDEOH� ZKLFK LV YHU\ LPSRUWDQW IRU WKH KHDOWK\ GHYHORSPHQW RI 3HUIHFW 'LDU\� :LWK

VXIILFLHQW JXDUDQWHHV� LW LV RQO\ QHFHVVDU\ WR VWULFWO\ DELGH E\ WKH UHOHYDQW ODZV DQG UHJXODWLRQV DQG

FDUU\ RXW VWDEOH GHYHORSPHQW�

,Q UHFHQW \HDUV� ZLWK WKH FRQWLQXRXV HVFDODWLRQ RI 6LQR�86 WUDGH IULFWLRQV� WKH QDWLRQDO

VHQWLPHQW RI GRPHVWLF FRQVXPHUV KDV EHHQ ULVLQJ� 'XULQJ WKH SROLWLFDOO\ VHQVLWLYH SHULRG� WKH VDOHV

YROXPH RI EUDQGV WKDW LQYROYH VHQVLWLYH FRXQWULHV RU WHQG WR LQVXOW &KLQD ZLOO DOVR EH DIIHFWHG�

7KHUHIRUH� WKH GHYHORSPHQW RI GRPHVWLF FRVPHWLFV EUDQGV JRW QHZ RSSRUWXQLWLHV� 3HUIHFW 'LDU\� DV D

EUDQG ODXQFKHG LQ ����� ODXQFKHG WKH ODEHO RI �&KLQHVH 0DNHXS�� DQG LWV PDUNHWLQJ SRVLWLRQLQJ ZDV

LQ OLQH ZLWK WKH �QDWLRQDO WUHQG�� VR LW DWWUDFWHG PDQ\ \RXQJ FRQVXPHUV ZLWK SDWULRWLF IHHOLQJV DQG

ODLG D VROLG IRXQGDWLRQ IRU WKH GHYHORSPHQW RI 3HUIHFW 'LDU\ EDVLV�

(FRQRPLFDO )DFWRUV

,Q UHFHQW \HDUV� &KLQD
V PDFUR HFRQRP\ KDV EHHQ UXQQLQJ VWHDGLO\ DQG PDLQWDLQHG ZLWKLQ D

UHDVRQDEOH UDQJH� ZKLFK KDV SOD\HG D UROH LQ ERRVWLQJ WKH GHYHORSPHQW RI WKH FRVPHWLFV LQGXVWU\�

'DWD IURP WKH 1DWLRQDO %XUHDX RI 6WDWLVWLFV VKRZV WKDW LQ ����� P\ FRXQWU\
V *'3 H[FHHGHG ��

WULOOLRQ \XDQ IRU WKH ILUVW WLPH� DQG WKH DQQXDO SHU FDSLWDO GLVSRVDEOH LQFRPH ZDV ������ \XDQ� LQ

����� &KLQD
V *'3 ZDV DERXW �� WULOOLRQ \XDQ� DQG WKH DQQXDO SHU FDSLWDO GLVSRVDEOH LQFRPH

RIILFLDOO\ H[FHHGHG ������ \XDQ� ,Q ����� WKH JURVV GRPHVWLF SURGXFW ZLOO EH DERXW ��� WULOOLRQ \XDQ�

DQG WKH DQQXDO SHU FDSLWDO GLVSRVDEOH LQFRPH ZLOO EH ������ \XDQ� 7KH RYHUDOO PDUNHW VDOHV RI

&KLQD
V VNLQFDUH DQG FRVPHWLFV�UHODWHG LQGXVWULHV KDYH JURZQ UDSLGO\ \HDU�RQ�\HDU� $PRQJ WKHP�

WKH PDUNHW SHQHWUDWLRQ UDWH RI FRORU FRVPHWLFV KDV UHDFKHG ������ IRU WKH ILUVW WLPH� :LWK WKH

VXEVWDQWLDO LQFUHDVH LQ SHU FDSLWDO VXVWDLQDEOH GLVSRVDEOH LQFRPH RI XUEDQ UHVLGHQWV� WKH XSJUDGLQJ

RI FRQVXPSWLRQ VWUXFWXUH WUDQVIRUPDWLRQ DQG WKH VXEVWDQWLDO UHGXFWLRQ RI FRQVXPSWLRQ WD[ LQ WKH

FRVPHWLFV LQGXVWU\ DQG D VHULHV RI SRVLWLYH SUHIHUHQWLDO SROLFLHV� YDULRXV IDYRUDEOH SROLF\ IDFWRUV

KDYH FRQWULEXWHG WR WKH FRQWLQXRXV DQG UDSLG LQFUHDVH LQ WKH GHPDQG IRU SURGXFWV LQ &KLQD
V

FRVPHWLFV LQGXVWU\� :LWK WKH FRQWLQXRXV LQFUHDVH RI P\ FRXQWU\
V *'3 DQG SHU FDSLWD GLVSRVDEOH

LQFRPH� WKH EHDXW\ FRQVXPSWLRQ H[SHQGLWXUH RI &KLQHVH UHVLGHQWV KDV DOVR FRQWLQXHG WR LQFUHDVH�

$FFRUGLQJ WR WKH 1DWLRQDO %XUHDX RI 6WDWLVWLFV� WKH JURZWK RI WKH WRWDO UHWDLO VDOHV RI FRVPHWLFV LQ

&KLQD IURP ���� WR ���� LV VKRZQ LQ �)LJXUH ���� EHORZ�
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)LJXUH ��� *URZWK RI WKH WRWDO UHWDLO VDOHV RI FRVPHWLFV LQ &KLQD

�6RXUFH� 1DWLRQDO %XUHDX RI 6WDWLVWLFV�

,W FDQ EH VHHQ IURP WKH DERYH ILJXUH WKDW WKH JURZWK UDWH RI WKH WRWDO UHWDLO VDOHV RI FRVPHWLFV

LQ &KLQD LV GHYHORSLQJ DW DQ DYHUDJH DQQXDO JURZWK UDWH RI PRUH WKDQ ���� ,W IDU H[FHHGV WKH

JURZWK UDWH RI WKH WRWDO UHWDLO VDOHV RI GRPHVWLF FRQVXPHU JRRGV� $W WKH VDPH WLPH� WKH KXJH

GRPHVWLF SRSXODWLRQ EDVH KDV PDGH &KLQD
V FRVPHWLFV FRQVXPSWLRQ VXUSDVV WKH FRUH FRQVXPSWLRQ

DUHDV VXFK DV (XURSH� -DSDQ DQG 6RXWK .RUHD LQ UHFHQW \HDUV� EHFRPLQJ WKH PRVW SURPLVLQJ

FRVPHWLFV FRQVXPSWLRQ PDUNHW LQ WKH ZRUOG�

$FFRUGLQJ WR VWDWLVWLFV IURP WKH �7PDOO %HDXW\ &RQVXPHU 7UHQG 5HSRUW�� FRQVXPHUV LQ WKH

= HUD �UHIHUULQJ WR WKRVH ERUQ EHWZHHQ ���� DQG ����� DUH WKH FRUH FRQVXPHU JURXS LQ WKH EHDXW\

PDUNHW� $PRQJ WKHP� WKH VDOHV WUHQG RI SRVW��� FRQVXPHUV KDV LQFUHDVHG VLJQLILFDQWO\� VR WKH

FRQVXPSWLRQ SRWHQWLDO RI SRVW���V VKRXOG QRW EH XQGHUHVWLPDWHG� $V &KULVW\� RQH RI WKH IRXQGLQJ

SDUWQHUV RI 3HUIHFW 'LDU\� VDLG� �7KH SRVW���V ZKR DUH FKDVLQJ LQGLYLGXDOLW\ DUH WKH PDLQ EDWWOHILHOG

RI WKH EUDQG�� )RU D ORQJ WLPH� XQGHU WKH LQIOXHQFH RI EUDQGV� WKH EHDXW\ PDUNHW KDV DOZD\V EHHQ

GRPLQDWHG E\ VWURQJ LQWHUQDWLRQDO ZHOO�NQRZQ EUDQGV� :LWK WKH UDSLG ULVH RI FRQVXPHU SRZHU LQ WKH

QHZ PDUNHW LQ WKH = HUD� WKH H[FHVVLYH SXUVXLW RI SURGXFW SHUVRQDOL]DWLRQ UDWKHU WKDQ WKH H[FHVVLYH

REVHVVLRQ ZLWK ELJ EUDQGV KDV JUDGXDOO\ EHFRPH WKH FRQVXPSWLRQ FRQFHSW RI QHZ FRQVXPHUV� 7KH\

SD\ PRUH DQG PRUH DWWHQWLRQ WR WKH SHUVRQDOL]DWLRQ DQG FRQYHQLHQFH RI WKHLU OLYHV� DQG WKHLU GDLO\

FRQVXPSWLRQ SDWWHUQV KDYH DOVR FKDQJHG IURP FRQVSLFXRXV FRQVXPSWLRQ WR FRQVXPSWLRQ H[SHULHQFH�

FKRRVLQJ PRUH SHUVRQDOL]HG FRQVXPHU SURGXFWV�

$FFRUGLQJ WR WKH VWDWLVWLFV RI WKH $FFHQWXUH UHSRUW� WKHUH DUH DERXW ������ IHPDOH FRQVXPHUV

LQ &KLQD HYHU\ \HDU� DQG WKHLU DQQXDO DFWXDO FRQVXPSWLRQ LQFRPH VSDFH SRWHQWLDO LV HYHQ DV KLJK DV

�� WULOOLRQ \XDQ� $FFRUGLQJ WR WKH ����� &KLQD &URZG (FRQRPLF 5HVHDUFK DQG $QDO\VLV 5HSRUW�

UHOHDVHG E\ L�0HGLD 5HVHDUFK� WKH &KLQHVH IHPDOH FRQVXPHU PDUNHW LV KXJH� DQG WKH JURZWK RI WKH

�KHU HFRQRP\� KDV OHG WR FKDQJHV LQ WKH PDUNHW VWUXFWXUH� 7KH JURZWK RI IHPDOH XVHUV ZLOO VWLPXODWH

WKH JURZWK RI WKH ,QWHUQHW PDUNHW� 7KH �VKH HFRQRP\� DURXQG ZRPHQ LV UDSLGO\ HPHUJLQJ� 7KH
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WUHQG RI �VKH HFRQRP\� LV HPRWLRQDO� GLYHUVLILFDWLRQ� LQGLYLGXDOL]DWLRQ� DXWRQRP\ DQG OHLVXUH� 7KLV

VKRZV WKDW ZRPHQ FDQ JUDGXDOO\ IDFH XS WR WKHLU RZQ FRQVXPSWLRQ GHVLUHV� DQG ZRPHQ
V HFRQRPLF

LQFRPH LV JUDGXDOO\ LQFUHDVLQJ� 6LPSO\ SXW� WKH\ KDYH WKH IUHHGRP WR EX\ ZKDW WKH\ OLNH >��@� 7KH

PDUNHW VWUHQJWK RI FRORU FRVPHWLFV LV KXJH� 7KHUH DUH VWLOO PDQ\ SHRSOH LQ &KLQD ZKR GR QRW KDYH

JRRG PDNHXS KDELWV� 7KH QXPEHU RI QHZ PRELOH WHUPLQDO XVHUV LQ WKH EHDXW\ LQGXVWU\ PDUNHW LV DW

OHDVW �� PLOOLRQ HYHU\ \HDU� 7KH 8�6�� -DSDQ DQG 6RXWK .RUHD FRQVXPH ���� WLPHV PRUH FRORU

FRVPHWLFV SHU FDSLWDO WKDQ &KLQD�

,Q VXPPDU\� LW FDQ EH VHHQ WKDW� ILUVW� WKH FRVPHWLFV PDUNHW� HVSHFLDOO\ WKH FRORU FRVPHWLFV

PDUNHW� KDV JUHDW SRWHQWLDO IRU GHYHORSPHQW� VHFRQG� WKH FRQVXPSWLRQ SDWWHUQV RI EHDXW\ XVHUV DUH

FKDQJLQJ� DQG WKHUH LV JUHDW FRQVXPSWLRQ SRWHQWLDO IRU EHDXW\ SURGXFWV�

6RFLDO )DFWRUV

&KLQD LV LQ WKH VWDJH RI DFFHOHUDWHG GHYHORSPHQW RI XUEDQL]DWLRQ� DQG WKH VFDOH RI P\

FRXQWU\
V FRQVXPHU PDUNHW FRQWLQXHV WR H[SDQG� ZKLFK SOD\V DQ LPSRUWDQW UROH LQ VDWLVI\LQJ WKH

SHRSOH
V EHWWHU OLIH� ,Q ����� WKH WRWDO QXPEHU RI ,QWHUQHW XVHUV LQ &KLQD UHDFKHG ��� PLOOLRQ� RI

ZKLFK ��� PLOOLRQ ZHUH PRELOH ,QWHUQHW XVHUV� DQG IHPDOH PRELOH ,QWHUQHW XVHUV DFFRXQWHG IRU

������ 7KH UDSLG JURZWK RI PRELOH QHWL]HQV KDV ODLG D VROLG XVHU EDVH DQG EURDGHU GHYHORSPHQW

VSDFH IRU WKH GHYHORSPHQW RI WKH IHPDOH VNLQ FDUH PRELOH LQGXVWU\� 0RELOH GHYLFHV DOORZ XVHUV WR

REWDLQ LQIRUPDWLRQ PRUH HIILFLHQWO\� SURYLGH XVHUV ZLWK D IDVWHU FRQVXPSWLRQ GHFLVLRQ�PDNLQJ

SURFHVV� DQG WKH 5DSLG GHYHORSPHQW SURYLGHV XVHUV ZLWK D PRUH HIILFLHQW FRPPXQLFDWLRQ SODWIRUP�

3HRSOH
V FRJQLWLRQ RI FRVPHWLFV KDV DOVR FKDQJHG IURP EOLQGQHVV WR UDWLRQDOLW\� DQG WKH FRQVXPSWLRQ

DQG SXUFKDVH RI FRVPHWLFV KDV JUDGXDOO\ EHFRPH FOHDU� 0RUHRYHU� WKH ,QWHUQHW � HUD KDV SURPSWHG

WKH ELUWK RI WKH EHDXW\ EORJJHU LQGXVWU\� 7KURXJK WKH SURPRWLRQ RI EHDXW\ EORJJHUV� SHRSOH KDYH D

PRUH VSHFLILF XQGHUVWDQGLQJ DQG XQGHUVWDQGLQJ RI FRVPHWLFV� DQG WKH GLIIHUHQFHV EHWZHHQ EDVLF VNLQ

FDUH� EHDXW\� DQG IXQFWLRQDO PDNHXS SURGXFWV KDYH JUDGXDOO\ EHFRPH FOHDU� FKDQJH� 7KHUHIRUH�

FRQVXPHUV KDYH D FOHDU XQGHUVWDQGLQJ RI FRVPHWLFV QHHGV� FRXSOHG ZLWK WKH ,QWHUQHW HQYLURQPHQW�

WKH FRVPHWLFV PDUNHW ZLOO EH PRUH DQG PRUH FRQWUROOHG DQG VXSHUYLVHG E\ WKH VWDWH WR HQVXUH WKH

RUGHUO\ DQG VWDEOH GHYHORSPHQW RI WKH FRVPHWLFV PDUNHW� DQG SHRSOH ZLOO XVH PRUH DQG PRUH

FRVPHWLFV SURGXFWV� 7KH PRUH VWDQGDUGL]HG DQG VHFXUH�

�� 7KH )RXQGDWLRQ RI 'LJLWDO (FRQRP\ LQ WKH ,QWHUQHW $JH

6LQFH ����� P\ FRXQWU\ KDV EHHQ WKH ZRUOG
V ODUJHVW RQOLQH UHWDLO PDUNHW IRU HLJKW

FRQVHFXWLYH \HDUV� &KLQD
V RQOLQH UHWDLO VDOHV ZLOO UHDFK ����� WULOOLRQ \XDQ LQ ����� DQ LQFUHDVH RI

����� RYHU ����� $V WKH GLJLWDO HFRQRP\ EHFRPHV D QHZ GULYLQJ IRUFH IRU HFRQRPLF JURZWK�

YDULRXV QHZ IRUPDWV DQG QHZ PRGHOV HPHUJH RQH DIWHU DQRWKHU� :LWK WKH DGYDQWDJHV RI QHWZRUN

SODWIRUPV� SURGXFWV FDQ EH VSUHDG UDSLGO\� 7KH ,QWHUQHW SODWIRUP KDV DOVR EHFRPH WKH PRVW
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LPSRUWDQW ZD\ IRU FRQVXPHUV WR OHDUQ DERXW PDNH�XS EUDQGV� DQG GRPHVWLF PDNH�XS EUDQGV KDYH

ULVHQ UDSLGO\ RQ WKH ,QWHUQHW SODWIRUP�

�� &RQVXPHU $XGLHQFH )DFWRU

$FFRUGLQJ WR &KLQD ,QVLJKWV &RQVXOWDQF\ �&,&� VWDWLVWLFV� DV RI ����� &KLQD KDV DERXW ���

PLOOLRQ = HUD DQG DERXW ��� PLOOLRQ PLOOHQQLDOV� PDNLQJ LW WKH FRXQWU\ ZLWK WKH ODUJHVW SRSXODWLRQ =

HUD DQG PLOOHQQLDOV LQ WKH ZRUOG� 7KHVH SHRSOH DUH WKH PDLQ XVHUV RI HPHUJLQJ VRFLDO PHGLD DQG WKH

PDLQ IRUFH RI FXUUHQW QHZ FRQVXPSWLRQ� 7KH\ JUHZ XS LQ WKH SURVSHURXV SHULRG RI &KLQD
V UHIRUP

DQG RSHQLQJ XS� VR WKH\ DUH ERUQ ZLWK LQQDWH WUXVW DQG DIIHFWLRQ IRU GRPHVWLF SURGXFWV� DQG WKH\

IRUP DZDUHQHVV RI SURGXFWV WKURXJK VRFLDO PHGLD SODWIRUPV� $QG MXGJH� QRW EOLQGO\ SXUVXH ELJ

EUDQGV� EXW VWDUW WR ILQG DQG EXLOG WKHLU RZQ EUDQG UHFRJQLWLRQ�

�� 7KH 5LVH RI WKH 1DWLRQDO 7LGH

,Q UHFHQW \HDUV� WKH QDWLRQDO WLGH KDV ULVHQ� DQG PRUH DQG PRUH EORJJHUV LPLWDWH &KLQHVH

PDNHXS RQ <RX7XEH� ZKLFK LV IROORZHG E\ -DSDQHVH DQG .RUHDQ PDNHXS� 'LIIHUHQW IURP EHLQJ

FXWH� ZKDW &KLQHVH PDNHXS FUHDWHV LV PRUH RI D IHPDOH LPDJH IXOO RI LQGHSHQGHQFH DQG VHOI�

DZDUHQHVV� 7KH UDLVHG H\HOLQHU� VKDUS H\HEURZV DQG FOHDU OLS SHDNV� WKH KLJKO\ VDWXUDWHG UHG OLS WRQH

DQG WKH GDUN EURZQ KDLU FRORU RI $VLDQV FOHDUO\ FRQYH\ WKH IHHOLQJ RI LQGHSHQGHQFH DQG IUHHGRP� VR

WKH PDNHXS SURGXFWV WKDW FDQ GUDZ D &KLQHVH ORRN DUH HYHQ PRUH LPSRUWDQW� ,W KDV EHHQ VSUHDG DQG

SURPRWHG RQ VRFLDO PHGLD DQG KDV EHFRPH D WUHQG�

7KHUHIRUH� LQ WKH IXWXUH� FRVPHWLF FXVWRPL]DWLRQ ZLOO EHFRPH WKH PDLQVWUHDP� DQG HYHU\RQH

FDQ KDYH WKHLU RZQ VNLQ FDUH DQG PDNHXS SURGXFWV� VR DV WR PHHW FRQVXPHUV
 KLJKHU�OHYHO QHHGV IRU

FRVPHWLFV� DQG DW WKH VDPH WLPH� WKH\ ZLOO DYRLG WKH VLGH HIIHFWV RI XVLQJ SURGXFWV� 7KH FRVPHWLFV

LQGXVWU\ LV FRQVWDQWO\ UHIRUPLQJ ZLWK WKH FKDQJHV LQ WKH FRUH QHHGV RI FRQVXPHUV� DQG LV FRQVXPHU�

RULHQWHG� JDLQLQJ PRUH LQGXVWU\ RSSRUWXQLWLHV DQG RFFXS\LQJ D ODUJHU PDUNHW�

7HFKQLFDO )DFWRUV

7KH GHYHORSPHQW RI WKH FRVPHWLFV LQGXVWU\ KDV DOVR XQGHUJRQH D ORQJ HYROXWLRQ SURFHVV�

1RZ WKH GHYHORSPHQW RI WKH FRVPHWLFV LQGXVWU\ LV PDLQO\ GLYLGHG LQWR IRXU VWDJHV� WKH ILUVW VWDJH�

WKH FRUUHVSRQGLQJ RLO\ VXEVWDQFHV DUH H[WUDFWHG IURP DQLPDOV DQG SODQWV� DQG SHRSOH XVH WKHP

GLUHFWO\ RQ WKH VNLQ DIWHU VLPSOH PDQXIDFWXULQJ� VXSHULRU� ,Q WKH VHFRQG VWDJH� ZLWK WKH GHYHORSPHQW

RI VRFLHW\� VRPH SHRSOH KDYH PDVWHUHG VRPH VLPSOH UHILQLQJ WHFKQLTXHV� DQG SURGXFHG HDUO\�ULVH

SULPDU\ FRVPHWLFV E\ UHILQLQJ ZDWHU DQG HPXOVLRQ� ,Q WKH WKLUG VWDJH� WKH XQSUHFHGHQWHG

GHYHORSPHQW RI VFLHQFH DQG WHFKQRORJ\ KDV GULYHQ WKH FRVPHWLFV PDQXIDFWXULQJ LQGXVWU\� 3HRSOH

FDQ FODVVLI\ DQG GLYLGH WKH HIILFDF\ RI FRVPHWLFV SURGXFWV� DQG FRVPHWLFV ZLWK GLIIHUHQW IXQFWLRQV

DUH ERUQ� ,Q WKH IRXUWK VWDJH� ELRWHFKQRORJ\ LV DGGHG WR WKH FRVPHWLF SURGXFWLRQ SURFHVV� ZKLFK DOVR

HQDEOHV SHRSOH WR FUHDWH PRUH DQG PRUH DGYDQFHG FRVPHWLFV� )URP WKLV VWDJH RI GHYHORSPHQW� ZH

FDQ LQWXLWLYHO\ VHH WKH OHYHO RI WHFKQRORJLFDO LQQRYDWLRQ RI P\ FRXQWU\
V FRVPHWLFV LQGXVWU\� ZKLFK
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DOVR FDXVHV FHUWDLQ PDUNHW SUHVVXUH DQG FKDOOHQJHV WR VPDOO DQG PHGLXP�VL]HG FRVPHWLFV HQWHUSULVHV

LQ P\ FRXQWU\� &RVPHWLFV FRPSDQLHV DUH RIWHQ LQ D UHODWLYHO\ ZHDN SRVLWLRQ�

�� /RFDO +LJK�TXDOLW\ 6XSSO\ &KDLQ

7KH PDWXULW\ RI WKH ORFDO KLJK�TXDOLW\ VXSSO\ FKDLQ KDV DOVR SURYLGHG VWURQJ VXSSRUW IRU WKH

ULVH RI WKLV ZDYH RI GRPHVWLF EHDXW\ SURGXFWV� ,Q IRUHLJQ EUDQGV �� &KLQHVH IDFWRULHV KDYH EHHQ

VWDWLRQHG LQ &KLQD DQG KDYH FXOWLYDWHG &KLQHVH IDFWRULHV ZLWK KLJK SURGXFWLRQ FDSDFLW\� 7KH KLJK�

TXDOLW\ IOH[LEOH VXSSO\ FKDLQ HQDEOHV GRPHVWLF EUDQGV WR PHHW WKH HDUO\ UHTXLUHPHQWV RI VPDOO

EDWFKHV� PXOWLSOH EDWFKHV DQG FXVWRPL]DWLRQ� $ ODUJH QXPEHU RI GRPHVWLF EHDXW\ EUDQGV KDYH

FRRSHUDWHG ZLWK WKH IRXQGULHV RI LQWHUQDWLRQDO ELJ EUDQGV LQ WKH HDUO\ GD\V RI HVWDEOLVKPHQW WR FDUU\

RXW SURGXFW UHVHDUFK DQG GHYHORSPHQW WRJHWKHU� LQFUHDVLQJ WKH QXPEHU RI SURGXFWV� 'RPHVWLF

EUDQGV FDQ SURYLGH FRVW�HIIHFWLYH SURGXFWV� UHGXFH WKH FRVW RI WULDO DQG HUURU IRU FXVWRPHUV� FRXSOHG

ZLWK UDSLG LWHUDWLRQ DQG IOH[LEOH PDUNHWLQJ VWUDWHJLHV� WKHLU VKDUH LQ WKH EHDXW\ PDUNHW KDV FRQWLQXHG

WR LQFUHDVH LQ UHFHQW \HDUV� �)LJXUH ���� VKRZV WKH PDUNHW VFDOH RI &KLQD¶V FRVPHWLF LQGXVWU\ IURP

���� WR ���� �SUHGLFWLRQ��

)LJXUH ��� 0DUNHW 6FDOH RI &KLQD
V &RVPHWLFV ,QGXVWU\

�6RXUFH� 7RXEDR 5HVHDUFK ,QVWLWXWH�

)URP WKH )LJXUH ��� DERYH ZH FDQ VHH WKDW &KLQD¶V FRVPHWLF LQGXVWU\ VFDOH KDV EHHQ

LQFUHDVLQJ \HDU E\ \HDU DQG SUHGLFWHG WKDW LW¶OO UHDFK ����� ELOOLRQ \XDQ E\ �����

�� %UDQG 0DQDJHPHQW ([SHULHQFH LQ 0XOWLQDWLRQDO &RPSDQLHV

:LWK &KLQD
V UHIRUP DQG RSHQLQJ XS DQG WKH LQWHUQDWLRQDOL]DWLRQ VWUDWHJ\ RI ELJ EUDQGV�

PDQ\ PXOWLQDWLRQDO FRPSDQLHV KDYH HPHUJHG LQ &KLQD� 7KH FRPSDQ\ EULQJV QRW RQO\ SURGXFWV� EXW



��

DOVR EUDQG PDQDJHPHQW H[SHULHQFH� ,Q RUGHU WR JHW ULG RI WKH ORZ RSHUDWLQJ HIILFLHQF\ RI ODUJH

FRPSDQLHV� VRPH PDQDJHUV KDYH MRLQHG WKH HQWUHSUHQHXULDO WHDP DQG WULHG WR FUHDWH QHZ EUDQGV ZLWK

ULFK EUDQG PDQDJHPHQW H[SHULHQFH�

+XDQJ -LQIHQJ� WKH IRXQGHU RI 3HUIHFW 'LDU\� ZRUNHG IRU 3URFWHU 	 *DPEOH� <XQLIDQJ� DQG

ILQDOO\ IRXQGHG <L[LDQ (�FRPPHUFH LQ ����� ;X ;LDRSLQJ� DQ DQJHO LQYHVWRU RI 3HUIHFW 'LDU\ DQG

IRXQGHU RI =KHQ)XQG� RQFH VDLG WKDW WKH PRVW LPSRUWDQW WKLQJ IRU DQ HQWUHSUHQHXU LV H[SHULHQFH� DQG

D WHDP ZLWK ULFK H[SHULHQFH QDWXUDOO\ FDVWV DOO WKH HOHPHQWV RI VXFFHVVIXO HQWUHSUHQHXUVKLS� 1R

PDWWHU KRZ EHDXWLIXO DQG VKLQ\ D UHVXPH LV� LW LV EHWWHU WR HQVXUH WKH VXFFHVV RI WKH SHUIHFW GLDU\

WKDQ WKH �5R\DO 1LIDQJ� LQ +XDQJ -LQIHQJ
V KDQGV�

�� &KDQJHV LQ &KDQQHOV DQG 0DUNHWLQJ 0HWKRGV

2Q WKH FKDQQHO VLGH� WKH ,QWHUQHW KDV OHG WR WKH UDSLG ULVH RI PDQ\ HPHUJLQJ EUDQGV� DQG WKH

UDSLG GHYHORSPHQW RI VRFLDO PHGLD SODWIRUPV VXFK DV ;LDRKRQJVKX DQG 'RX\LQ KDV SURYLGHG PDQ\

QHZ EUDQGV ZLWK D QHZ PDUNHWLQJ LQWHUDFWLRQ FKDQQHO� DOORZLQJ SURGXFWV DQG EUDQGV WR EH SURPRWHG

WKURXJK HIIHFWLYH ZD\V� UHILQHG FRQWHQW DQG .2/ WR UHDFK WDUJHW XVHUV DQG LQWHUDFW ZLWK XVHUV�

7KH GHYHORSPHQW RI WKH ,QWHUQHW DQG WKH ULVH RI H�FRPPHUFH KDYH SURYLGHG DQ LQYDOXDEOH

RSSRUWXQLW\ IRU WKH GHYHORSPHQW RI WKH GRPHVWLF PDNH�XS PDUNHW� 'RPHVWLF PDNH�XS LWVHOI KDV D

QDWXUDO DGYDQWDJH LQ WKH VHOHFWLRQ RI UDZ PDWHULDOV DQG WKH XVH RI WKH DGYDQWDJHV RI QHZ EUDQG

PDWXUH RSHUDWRUV� $OWHUQDWLYH HPRWLRQDO UHVRQDQFH� WKH GRPHVWLF PDNH�XS PDUNHW ZLOO HYHQWXDOO\

EXUVW LQWR D KXJH HQHUJ\ LV WKH JHQHUDO WUHQG� 3HUIHFW 'LDU\ LV GHYHORSLQJ UDSLGO\ LQ VXFK D ELJ

HQYLURQPHQW� 7KH ULVH RI 3HUIHFW 'LDU\ DV D VXFFHVVIXO EUDQG LV FORVHO\ UHODWHG WR WKH GRPHVWLF

PDUNHWLQJ HQYLURQPHQW� 7KHLU VXFFHVV LV DQ H[DPSOH RI IURP DQ DFWLYH GLJLWDO PDUNHWLQJ VWUDWHJ\

ERWK RQOLQH DQG RIIOLQH�

,W FDQ EH VHHQ IURP WKH DERYH DQDO\VLV &KLQD
V FRVPHWLF WHFKQRORJ\ HQYLURQPHQW LV

UHODWLYHO\ ZHDN FRPSDUHG WR IRUHLJQ EUDQGV� 7KHUHIRUH� LPSURYLQJ WKH GRPHVWLF FRVPHWLF

WHFKQRORJ\ OHYHO LV WKH WRS SULRULW\ LQ WKH IXWXUH� ,W LV SRVVLEOH WR WUDLQ SURIHVVLRQDO WDOHQWV WKURXJK

WKH HVWDEOLVKPHQW RI FRVPHWLF FRXUVHV WR SURPRWH WHFKQRORJLFDO LQQRYDWLRQ�

��� 0DUNHWLQJ 6LWXDWLRQ 6XUYH\

0DUNHWLQJ UHVHDUFK UHIHUV WR WKH V\VWHPDWLF DQG REMHFWLYH FROOHFWLRQ� VRUWLQJ DQG DQDO\VLV RI

YDULRXV PDWHULDOV RU GDWD RI PDUNHWLQJ DFWLYLWLHV WR KHOS PDUNHWLQJ PDQDJHUV PDNH HIIHFWLYH

PDUNHWLQJ GHFLVLRQV� 7KH VR�FDOOHG ³V\VWHPDWLF´ KHUH PHDQV WKDW WKHUH PXVW EH FDUHIXO SODQQLQJ DQG

DUUDQJHPHQWV IRU PDUNHWLQJ UHVHDUFK� VR WKDW WKH UHVHDUFK ZRUN FDQ EH FDUULHG RXW LQ DQ RUGHUO\

PDQQHU� �2EMHFWLYH� PHDQV WKDW UHVHDUFKHUV PXVW UHFRUG� RUJDQL]H DQG DQDO\]H DOO LQIRUPDWLRQ LQ D

IDLU DQG QHXWUDO PDQQHU� DQG VKRXOG PLQLPL]H ELDV DQG HUURUV� �+HOS� PHDQV WKDW WKH LQIRUPDWLRQ

REWDLQHG IURP WKH UHVHDUFK DQG WKH FRQFOXVLRQV GUDZQ IURP WKH DQDO\VLV RI WKH LQIRUPDWLRQ FDQ RQO\
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EH XVHG DV D UHIHUHQFH IRU PDUNHWLQJ PDQDJHUV WR PDNH GHFLVLRQV� DQG FDQQRW EH XVHG IRU WKHP WR

PDNH GHFLVLRQV�

0DUNHWLQJ UHVHDUFK LV RIWHQ YDOXHG E\ EXVLQHVV GHFLVLRQ PDNHUV LQ WKH IROORZLQJ VLWXDWLRQV�

)LUVW� ZKHQ SROLF\PDNHUV QHHG WR ORRN IRU QHZ PDUNHW RSSRUWXQLWLHV� %HIRUH PDNLQJ D GHFLVLRQ WR

SXW D SURGXFW RQ WKH PDUNHW� LW LV QHFHVVDU\ WR XQGHUVWDQG ZKDW DUH WKH QHZ QHHGV DQG SUHIHUHQFHV RI

FRQVXPHUV� ZKLFK SURGXFWV KDYH HQWHUHG WKH HQG RI WKHLU OLIH F\FOH �3URGXFW /LIH &\FOH�� DQG VR RQ�

6HFRQG� ZKHQ PDUNHWLQJ PDQDJHUV QHHG WR ILQG WKH FDXVH RI D SUREOHP� 7KLUG� GHFLVLRQ PDNHUV

PXVW PRQLWRU� HYDOXDWH DQG DGMXVW GXULQJ WKHLU LPSOHPHQWDWLRQ DIWHU PDNLQJ D GHFLVLRQ� ,Q PDQ\

FDVHV� PDUNHWLQJ UHVHDUFK LV FRQGXFWHG WR GHWHUPLQH ZKHWKHU D GHFLVLRQ LV HIIHFWLYH� DQDO\]LQJ

ZKHWKHU D QHZ GHFLVLRQ ZLOO OHDG WR D PRUH IDYRUDEOH GLUHFWLRQ IRU PDUNHWLQJ DFWLYLWLHV� )RXUWK�

SUHGLFW WKH IXWXUH� 7KH UHVHDUFK SURYLGHV WKH GDWD EDVLV IRU WKH IRUHFDVW� DQG WKH DFFXUDF\ RI WKH

IRUHFDVW GHSHQGV WR D ODUJH H[WHQW RQ WKH TXDOLW\ RI WKH PDUNHWLQJ UHVHDUFK� 0DUNHWLQJ UHVHDUFK DQG

IRUHFDVWLQJ DUH WZR FORVHO\ UHODWHG EXW GLIIHUHQW FRQFHSWV� )LIWK� LPSURYH PDUNHWLQJ HIILFLHQF\�

:KHQ DQ HQWHUSULVH FRQGXFWV QHWZRUN PDUNHWLQJ UHODWHG WR EUDQG VLPXOFDVWLQJ WKURXJK WKH ,QWHUQHW�

LW LV QHFHVVDU\ WR XQGHUVWDQG WKH GHYHORSPHQW RI LWV RZQ LQGXVWU\ DQG FKRRVH WKH FRUUHVSRQGLQJ

PDUNHWLQJ PHWKRG EDVHG RQ WKH VSHFLILF VLWXDWLRQ RI WKH HQWHUSULVH LWVHOI� ZKLFK FDQ LPSURYH WKH

PDUNHWLQJ HIILFLHQF\�

7KHUH DUH FRQWUROODEOH DQG XQFRQWUROODEOH IDFWRUV LQ PDUNHW� WKH UHVHDUFK RQ FRQWUROODEOH

IDFWRUV PDLQO\ LQFOXGHV UHVHDUFK RQ IDFWRUV VXFK DV SURGXFWV� SULFHV� VDOHV FKDQQHOV DQG SURPRWLRQ

PHWKRGV� ��� 3URGXFW UHVHDUFK� LQFOXGLQJ UHVHDUFK RQ SURGXFW SHUIRUPDQFH� FKDUDFWHULVWLFV DQG

FXVWRPHUV¶ RSLQLRQV DQG UHTXLUHPHQWV RQ SURGXFWV� SURGXFW OLIH F\FOH UHVHDUFK� WR 8QGHUVWDQG WKH

VWDJH RI WKH SURGXFW
V OLIH F\FOH� UHVHDUFK WKH LPSUHVVLRQ RI WKH SURGXFW
V SDFNDJLQJ� EUDQG QDPH�

DSSHDUDQFH� HWF� RQ WKH FXVWRPHU� WR XQGHUVWDQG ZKHWKHU WKHVH IRUPV DUH FRPSDWLEOH ZLWK WKH

FXVWRPV RI FRQVXPHUV RU XVHUV� ��� 3ULFH UHVHDUFK� LW LQFOXGHV UHVHDUFK RQ WKH HODVWLFLW\ RI GHPDQG

IRU SURGXFW SULFHV� UHVHDUFK RQ WKH HIIHFWV RI QHZ SURGXFW SULFH IRUPXODWLRQ RU SULFH DGMXVWPHQW RI

ROG SURGXFWV� UHVHDUFK RQ FKDQJHV LQ FRPSHWLWRUV
 SULFHV� WLPLQJ IRU VDPSOH VHOHFWLRQ DQG

LPSOHPHQWDWLRQ RI SULFH SUHIHUHQWLDO VWUDWHJLHV DQG LPSOHPHQWDWLRQ RI WKLV VWUDWHJ\ HIIHFW UHVHDUFK�

��� 6DOHV FKDQQHO UHVHDUFK� ,W LQFOXGHV WKH VWDWXV RI WKH FRPSDQ\
V H[LVWLQJ SURGXFW GLVWULEXWLRQ

FKDQQHOV� WKH UROH RI LQWHUPHGLDULHV LQ WKH GLVWULEXWLRQ FKDQQHOV DQG WKHLU UHVSHFWLYH VWUHQJWKV� DQG

WKH XVHU
V LPSUHVVLRQ RI LQWHUPHGLDULHV� HVSHFLDOO\ DJHQWV DQG UHWDLOHUV� ��� 5HVHDUFK RQ SURPRWLRQ

PHWKRGV� PDLQO\ WR DQDO\]H DQG FRPSDUH WKH LPSOHPHQWDWLRQ HIIHFWV RI SURPRWLRQ PHWKRGV VXFK DV

SHUVRQDO VDOHV� DGYHUWLVLQJ� SXEOLF UHODWLRQV� HWF�

7KH 8QFRQWUROODEOH )DFWRU 6XUYH\V LQFOXGHV� ��� 3ROLWLFDO HQYLURQPHQW UHVHDUFK� ,W LQFOXGHV

UHVHDUFK RQ WKH FXUUHQW JRYHUQPHQW SROLFLHV� ODZV DQG UHJXODWLRQV DQG WKH VWDELOLW\ RI WKH SROLWLFDO

VLWXDWLRQ LQ WKH FRXQWULHV RU UHJLRQV ZKHUH WKH PDLQ XVHUV RI WKH FRPSDQ\
V SURGXFWV DUH ORFDWHG� ���
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,QYHVWLJDWLRQ RI HFRQRPLF GHYHORSPHQW VWDWXV� LW PDLQO\ LQYHVWLJDWHV ZKDW FKDQJHV ZLOO RFFXU LQ WKH

PDFURHFRQRPLF GHYHORSPHQW RI WKH PDUNHW IDFHG E\ HQWHUSULVHV� 7KH FRQWHQW RI WKH VXUYH\ LQFOXGHV

WKH OHYHO DQG GHJUHH RI FKDQJH RI YDULRXV FRPSUHKHQVLYH HFRQRPLF LQGLFDWRUV� ��� 5HVHDUFK RQ

VRFLDO DQG FXOWXUDO IDFWRUV� ,QYHVWLJDWH VRPH VRFLDO DQG FXOWXUDO IDFWRUV WKDW KDYH DQ LPSDFW RQ

FKDQJHV LQ PDUNHW GHPDQG� VXFK DV� HGXFDWLRQ OHYHO� RFFXSDWLRQ� HWKQLF FRPSRVLWLRQ� UHOLJLRXV

EHOLHI DQG IRON FXVWRPV� VRFLDO PRUDOLW\ DQG DHVWKHWLF DZDUHQHVV� ��� 5HVHDUFK RQ WHFKQRORJ\

GHYHORSPHQW VWDWXV DQG WUHQG� PDLQO\ WR XQGHUVWDQG WKH WHFKQRORJ\ OHYHO VWDWXV DQG WUHQG UHODWHG WR

WKH SURGXFWLRQ RI WKH HQWHUSULVH� DQG DW WKH VDPH WLPH� LW VKRXOG DOVR JUDVS WKH LPSURYHPHQW RI WKH

WHFKQRORJ\ OHYHO RI WKH VDPH SURGXFW SURGXFWLRQ HQWHUSULVHV LQ WKH VRFLHW\� ��� &RPSHWLWRU UHVHDUFK�

,Q RUGHU WR PDLQWDLQ WKH DGYDQWDJH RI WKH HQWHUSULVH LQ WKH FRPSHWLWLRQ� LW LV QHFHVVDU\ WR NHHS

DEUHDVW RI WKH YDULRXV WUHQGV RI WKH FRPSHWLWRUV� ,Q WKLV UHJDUG� LW LV PDLQO\ DERXW WKH QXPEHU RI

FRPSHWLWRUV� WKH PDUNHW VKDUH DQG FKDQJLQJ WUHQGV RI 5HVHDUFK RQ PDUNHWLQJ VWUDWHJLHV WR EH

DGRSWHG� SRWHQWLDO FRPSHWLWRUV� HWF�

7KH 3XUSRVH RI WKLV VXUYH\ LV WR NQRZ ZKR DUH WKH PDLQ FXVWRPHU JURXS RI 3HUIHFW 'LDU\�

ZKDW¶V WKHLU DJH JURXS� ZKDW¶V WKHLU RFFXSDWLRQ� WKURXJK ZKDW FKDQQHOV GLG WKH\ JHW WR NQRZ DERXW

WKH 3HUIHFW 'LDU\ EUDQG SURGXFWV� WKURXJK ZKDW FKDQQHOV GLG WKH\ EX\ WKH 3HUIHFW 'LDU\ SURGXFWV�

ZKDW¶V WKHLU SXUSRVH RI SXUFKDVLQJ � UHSXUFKDVLQJ WKH SURGXFW DQG WKHLU RSLQLRQ DERXW WKH KLJKOLJKWV

RI 3HUIHFW 'LDU\¶V PDUNHWLQJ�

%HIRUH VWXG\LQJ WKH GLJLWDO PDUNHWLQJ VWUDWHJ\ RI 3HUIHFW 'LDU\� DXWKRU VSHFLDOO\ FRQGXFWHG D

TXHVWLRQQDLUH VXUYH\ RQ WKH FXUUHQW PDUNHWLQJ VLWXDWLRQ RI 3HUIHFW 'LDU\� 7KH GHVLJQ RI WKH

TXHVWLRQQDLUH LV EDVHG RQ WKH �4XHVWLRQQDLUH 6WDU� DSSOHW� ZKLFK VHWV TXHVWLRQV IRU WKH EUDQG
V

PDUNHWLQJ VLWXDWLRQ� DQG DGRSWV WKH PHWKRG RI FOLFNLQJ WKH RSWLRQV WR DQVZHU� ,Q RUGHU WR HQVXUH WKH

IDLUQHVV DQG REMHFWLYLW\ RI WKH VXUYH\ UHVXOWV� DOO WKH TXHVWLRQQDLUHV LQ WKLV VXUYH\ ZHUH GLVWULEXWHG

WKURXJK WKH 3HUIHFW 'LDU\ FXVWRPHU :H&KDW JURXS �WKLV JURXS LV D FXVWRPHU :H&KDW JURXS

HVWDEOLVKHG E\ 3HUIHFW 'LDU\� DQG LWV PHPEHUV KDYH FRPSOHWHG SXUFKDVHV�� $ WRWDO RI �� SHRSOH LQ

WKH :H&KDW JURXS SDUWLFLSDWHG LQ WKH TXHVWLRQQDLUH� 7KH VSHFLILF TXHVWLRQV RI WKH TXHVWLRQQDLUH DUH

VKRZQ LQ WKH �$SSHQGL[ $ 6XUYH\ 4XHVWLRQQDLUH RQ WKH 'LJLWDO 0DUNHWLQJ RI 3HUIHFW 'LDU\��

7KURXJK WKH FROOHFWLRQ RI TXHVWLRQQDLUHV IURP �� FRQVXPHUV� WKH NH\ SRLQWV RI WKHLU

UHVSRQVHV WR � TXHVWLRQV PDLQO\ UHODWHG WR EUDQG PDUNHWLQJ FKDQQHOV� PDUNHWLQJ FRQWHQW DQG

PDUNHWLQJ FKDUDFWHULVWLFV DUH VXPPDUL]HG� 7KH TXHVWLRQQDLUHV RI WKH EUDQG
V GLJLWDO PDUNHWLQJ

VLWXDWLRQ DUH VRUWHG DV VKRZQ LQ �7DEOH ���� EHORZ�
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7DEOH ��� � 3HUIHFW 'LDU\ 'LJLWDO 0DUNHWLQJ 6XUYH\ 4XHVWLRQQDLUH 5HVXOW

4XHVWLRQ ,QYHVWLJDWLRQ ��� SHRSOH ILOOHG LQ HIIHFWLYHO\�

$JH ������ ZHUH DJHG ������ ���� ZHUH DJHG ������ DQG ����� ZHUH

DJHG ������

2FFXSDWLRQ ������ RI VWXGHQWV� ������ RI FRPSDQ\ HPSOR\HHV� ����� RI

SXEOLF HPSOR\HHV� ����� RI IUHHODQFHUV�

0DLQ FKDQQHOV WKURXJK

ZKLFK WKH\ OHDUQ DERXW WKH

EUDQG

������ RI VRFLDO QHWZRUN VLWHV� ������ RI VKRSSLQJ VLWHV�$33V�

������ UHFRPPHQGHG E\ EHDXW\ EORJJHUV� ������ RI RQOLQH

YLGHR VLWHV� ������ RI IULHQGV UHFRPPHQGHG� ����� RI SK\VLFDO

VWRUHV DQG ���� RI RWKHUV�

0DLQ FKDQQHOV WKURXJK

ZKLFK WKH\ ERXJKW WKLV

SURGXFW

������ RI VKRSSLQJ ZHEVLWH�$33� ������ RI :H&KDW DSSOHW�

������ RI RIIOLQH SK\VLFDO VWRUHV� ������ RI GUDLQDJH IURP RWKHU

SODWIRUPV�

0DLQ UHDVRQ IRU

SXUFKDVLQJ � UHSXUFKDVLQJ

������ RI SURPRWLRQDO DFWLYLWLHV� ����� RI EUDQG DZDUHQHVV�

������ SDFNDJLQJ GHVLJQ� ������ XVH HIIHFW� ������ MRLQW WRSLF�

+LJKOLJKWV LQ 0DUNHWLQJ 7KH UHSODFHPHQW SULFH DFFRXQWHG IRU ������� WKH KLJK�YDOXH

SDFNDJLQJ GHVLJQ ������� WKH SODWIRUP
V SURPRWLRQ ������� DQG

WKH MRLQW WRSLF DWWUDFWLRQ �������

7KURXJK WKLV VXUYH\ ZH FDQ NQRZ ZKDW FKDQQHOV DUH EHLQJ SRSXODU DPRQJ WKH FRQVXPHUV VR

WKDW WKH FRPSDQ\ FDQ SD\ PRUH DWWHQWLRQ WR WKHVH FKDQQHOV DQG PDNH RSWLPL]DWLRQ LQ WKH PHWKRGV WR

JDLQ PRUH FXVWRPHUV DQG WR LQFUHDVH WKHLU VDOHV YROXPH� E\ DVNLQJ WKH FXVWRPHUV¶ DJH WKH FRPSDQ\

FDQ WUDFN DQG DJH PDLQ DJH JURXS RI WKH FXVWRPHUV VR WKDW ZKHQ WKH\ GR GLJLWDO PDUNHWLQJ WKH\ FDQ

VSHFLILFDOO\ FKRRVH WKHVH JURXSV DV WDUJHW FXVWRPHUV� E\ DVNLQJ FXVWRPHUV¶ RFFXSDWLRQ WKH FRPSDQ\

FDQ PDNH PRUH VSHFLILF FKDUDFWHU RI SURGXFWV IRU WKRVH WDUJHWHG FXVWRPHUV� E\ DVNLQJ WKURXJK ZKDW

FKDQQHOV WKH\ JHW WR NQRZ DERXW WKH SURGXFWV� WKH FRPSDQ\ FDQ NQRZ WKH PRUH RIWHQ XVHG FKDQQHOV

IRU PDUNHWLQJ DQG FDQ NQRZ WKH WRXFKSRLQWV� WKLV LV DOVR XVHIXO IRU RSWLPL]LQJ WKH PDUNHWLQJ

PHWKRGV DQG FKDQQHOV WR JDLQ PRUH FXVWRPHUV VR WKDW WR UHDFK WKH SXUSRVH RI LQFUHDVLQJ WKH VDOHV

YROXPHV VR WKDW WR LQFUHDVH WR WKH SURILW� E\ DVNLQJ WKH FRQVXPHUV WKH KLJKOLJKWV RI WKH PDUNHWLQJ

PHWKRGV� WKH FRPSDQ\ FDQ NQRZ ZKDW DUH WKH PRUH SRSXODU PDUNHWLQJ PHWKRGV DPRQJ WKH

FRQVXPHUV DQG ZKDW DUH OHVV SRSXODU� VR WKDW WKH FRPSDQ\ FDQ NQRZ ZKDW DUH WKHLU H[LVWLQJ

SUREOHPV LQ PDUNHWLQJ� FDQ NQRZ ZKDW DUH WKHLU DGYDQWDJHV DQG GLVDGYDQWDJHV DQG WKH FRPSDQ\ FDQ

PDNH DGMXVWPHQW LQ WKHLU PDUNHWLQJ PHWKRGV� WKLV LV DOVR IRU WKH SXUSRVH RI LQFUHDVLQJ WKH VDOHV

YROXPH WR JDLQ PRUH SURILWV E\ PDUNHWLQJ�
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7KURXJK LQWHUYLHZV� ZH FDQ VHH WKH FXVWRPHU JURXSV RI 3HUIHFW 'LDU\� PDLQO\ \RXQJ

FRQVXPHUV XQGHU WKH DJH RI ��� 5HJDUGLQJ WKH PDUNHWLQJ RI 3HUIHFW 'LDU\� ZH FDQ VHH NH\ ZRUGV

VXFK DV �VRFLDO QHWZRUNLQJ VLWHV�� �VKRSSLQJ VLWHV�$33V�� �EHDXW\ EORJJHUV�� �SURPRWLRQV��

³UHSODFHPHQW SULFH´ DQG ³SDFNDJLQJ GHVLJQ´ DUH PRUH SURPLQHQW� 7KHVH NH\ZRUGV LQYROYH WKH

VWUDWHJLF OD\RXW RI PDUNHWLQJ SURGXFWV� SULFHV� SODFHV DQG SURPRWLRQV� ZKLFK SRLQW RXW WKH GLUHFWLRQ

IRU WKH VXEVHTXHQW UHVHDUFK RQ GLJLWDO PDUNHWLQJ VWUDWHJLHV�
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� 3HUIHFW 'LDU\ 'LJLWDO 0DUNHWLQJ 6WUDWHJ\

:KHQ DQDO\]LQJ WKH GLJLWDO PDUNHWLQJ VWUDWHJ\ RI WKH 3HUIHFW 'LDU\ EUDQG� WKLV FKDSWHU

PDLQO\ IRFXVHV RQ WKH LQWHUQDO GDWD FROOHFWHG� ,QWHUQHW SXEOLF LQIRUPDWLRQ� SXEOLF LQWHUYLHZV ZLWK WKH

PDQDJHPHQW RI WKH FRPSDQ\� DQG EDVHG RQ WKH �3 PDUNHWLQJ WKHRU\� WKH PDUNHWLQJ EHKDYLRUV RI

3HUIHFW 'LDU\ LQ SURGXFW FUHDWLRQ� SULFH VHWWLQJ� FKDQQHO XVH DQG SURPRWLRQ DUH DQDO\]HG

UHVSHFWLYHO\� VR DV WR FRQVWUXFW 3HUIHFW 'LDU\
V GLJLWDO PDUNHWLQJ VWUDWHJ\� ,Q SDUWLFXODU� LW IRFXVHV RQ

WKH ODXQFK RI SXEOLF GRPDLQ WUDIILF� WKH UHWHQWLRQ RI SULYDWH GRPDLQ WUDIILF� DQG WKH FRPELQDWLRQ RI

GXDO WUDIILF WR VFUHHQ FXVWRPHUV� DQG WR FRQGXFW NH\ UHVHDUFK RQ WKH GXDO�F\FOH GLJLWDO FRQVWUXFWLRQ

RI RQOLQH SODWIRUPV DQG RIIOLQH SK\VLFDO VWRUHV LQ WKH FRQWH[W RI QHZ UHWDLO�

��� 'LJLWDOL]DWLRQ 0DUNHWLQJ 6WUDWHJ\

7KH SURGXFW GHYHORSPHQW RI 3HUIHFW 'LDU\ LV GULYHQ E\ GDWD� 7KH KXJH VHUYLFH WHDP

FRPPXQLFDWHV FORVHO\ ZLWK FRQVXPHUV WKURXJK VRFLDO SODWIRUPV� RIIOLQH H[SHULHQFH VWRUHV� HWF��

ZKLFK FDQ QRW RQO\ REWDLQ D ODUJH DPRXQW RI UHDO GHPDQG LQIRUPDWLRQ RI FRQVXPHUV� EXW DOVR

DQDO\]H WKHVH GDWD WR UDSLGO\ GHYHORS QHZ SURGXFWV WKDW PHHW WKH QHHGV� ILQDOO\� E\ VKDULQJ QHZ

SURGXFWV� LW FDQ KHOS FRQVXPHUV PDWFK VXLWDEOH SURGXFWV DQG FROOHFW DIWHU�VDOHV IHHGEDFN�

�� 3URGXFW ,WHUDWLYH 'LJLWL]DWLRQ 6WUDWHJ\

$V D EUDQG DFWLYH LQ VRFLDO SODWIRUPV� 3HUIHFW 'LDU\ FDQ FROOHFW ILUVW�KDQG GDWD IURP YDULRXV

FKDQQHOV� FRQVXPHU SXEOLF RSLQLRQ GDWD RQ VRFLDO SODWIRUPV VXFK DV ;LDRKRQJVKX� :HLER� 'RX\LQ�

DQG 6WDWLRQ %� 7KH VDOHV YROXPH RI FRPSHWLQJ SURGXFWV RQ PDMRU H�FRPPHUFH SODWIRUPV� XVHUV


SXEOLF HYDOXDWLRQ DQG RWKHU GDWD� $V ZHOO DV WKH EUDQG
V RZQ VDOHV DQG HYDOXDWLRQ GDWD� ,Q WKH

KHDGTXDUWHUV RI <L[LDQ (�FRPPHUFH� DERXW ��� RI WKH VWDII DUH WHFKQLFDO GDWD WHDPV� 7KH PDLQ

ZRUN RI WKLV WHDP LV WR GHYHORS GDWD DQG VHOHFW SURGXFWV LQ WKH GLJLWDO DJH EDVHG RQ WKH GHWHFWHG GDWD�

7KH VHOHFWLRQ VWUDWHJ\ KDV YHU\ SUHFLVH JXLGLQJ YDOXH�

3HUIHFW 'LDU\ EUHDNV IUHH IURP WKH LQHUWLD RI EHDXW\ EUDQGV LQ WKH FKRLFH RI PHGLD SODFHPHQW

VWUDWHJ\� 2Q WKH 'RX\LQ SODWIRUP� 3HUIHFW 'LDU\ HIIHFWLYHO\ XWLOL]HV WKH FKDUDFWHULVWLFV RI IDQ

SRUWUDLWV� ,Q WHUPV RI FRRSHUDWLRQ� IDQ SRUWUDLWV ZHUH VRXJKW .2/V ZLWK D KLJK GHJUHH RI PDWFKLQJ

ZLWK SURGXFWV FDQ VRIWO\ HPEHG SURGXFWV LQWR WKH FRQWHQW FUHDWLRQ RI .2/V IRU SURPRWLRQ ZLWKRXW

GHVWUR\LQJ WKH WRQDOLW\ RI HDFK .2/
V RZQ FRQWHQW�

&RPSDUHG ZLWK RWKHU EUDQGV� ZKLFK DUH EDVHG RQ WKH DWWULEXWHV RI SURGXFWV� WKH SHUIHFW GLDU\

LV EDVHG RQ WKH DWWULEXWHV RI IDQV� )URP WKH SHUVSHFWLYH RI GHOLYHU\ HIIHFW� DOWKRXJK WKH VDOHV YROXPH

RI QRQ�YHUWLFDO DFFRXQWV VXFK DV GUDPDV LV QRW DV JRRG DV WKDW RI YHUWLFDO DFFRXQWV VXFK DV EHDXW\� LW

KDV DFKLHYHG D KXJH EUHDNWKURXJK LQ EUDQG H[SRVXUH DQG SURPRWLRQ HIIHFW�

$FFRUGLQJ WR WKH SURVSHFWXV DQG SXEOLF ILQDQFLDO VWDWHPHQWV RI <L[LDQ (�FRPPHUFH� LQ �����

WKH UHVHDUFK DQG GHYHORSPHQW H[SHQVHV RI <L[LDQ (�FRPPHUFH ZHUH ����� PLOOLRQ \XDQ� ,Q �����

WKH UHVHDUFK DQG GHYHORSPHQW H[SHQVHV ZHUH ������ PLOOLRQ \XDQ� D \HDU�RQ�\HDU LQFUHDVH RI �����
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,Q ����� UHVHDUFK DQG GHYHORSPHQW H[SHQVHV KDYH UHDFKHG ���� PLOOLRQ \XDQ� DQ LQFUHDVH RI ����

\HDU�RQ�\HDU� 7KH UHVHDUFK DQG GHYHORSPHQW LQYHVWPHQW LV PDLQO\ XVHG WR EXLOG DQ DGYDQFHG GLJLWDO

DUFKLWHFWXUH� ZKLFK LQFOXGHV D FXVWRPHU REVHUYDWLRQ GDWDEDVH DQG DQ LQWHUIDFH SODWIRUP IRU VRFLDO

HQJLQH OLQNV WR XVHUV� ZKLFK FDQ SURYLGH HIIHFWLYH GLJLWDO RSHUDWLRQV IRU EUDQGV VXSSRUW�

)HQJ 4L\DR� 3UHVLGHQW RI <L[LDQ (�FRPPHUFH 1HZ 5HWDLO %XVLQHVV 'HSDUWPHQW� RQFH

SXEOLFO\ VWDWHG WKDW WKH IRFXV RI FRPSHWLWLRQ LQ FRVPHWLFV LQ WKH IXWXUH PXVW EH EUDQGV� LQVWHDG RI

WUDIILF� <L[LDQ H�FRPPHUFH ZDQWV WR EHFRPH DQ HQWHUSULVH ZLWK �FKLSV�� :LWK 3HUIHFW 'LDU\
V

FRQWLQXRXV LQYHVWPHQW LQ WKH UHVHDUFK DQG GHYHORSPHQW RI GLJLWDO DUFKLWHFWXUH� WKH �PRDW� RI 3HUIHFW

'LDU\
V SURGXFWV KDV EHHQ FRQWLQXRXVO\ EXLOW� DQG WKH �GLJLWDO FKLS� RI LWV SURGXFWV KDV JUDGXDOO\

WDNHQ VKDSH�

�� 2IIOLQH ([SHULHQFH 'LJLWDOL]DWLRQ 6WUDWHJ\

,Q ����� 3HUIHFW 'LDU\ EHJDQ WR LPSOHPHQW QHZ UHWDLO SODQV E\ OD\LQJ RXW RIIOLQH VWRUHV� ,Q

WHUPV RI ORFDWLRQ VHOHFWLRQ� WKH H[SHULHQFH VWRUH RI 3HUIHFW 'LDU\ VHOHFWV VKRSSLQJ PDOOV WKDW \RXQJ

SHRSOH OLNH WR YLVLW EDVHG RQ WUDIILF GDWD� ,Q RUGHU WR FUHDWH DQ LPPHUVLYH H[SHULHQFH� 3HUIHFW 'LDU\¶V

FRVW LV FORVH WR WKDW RI OX[XU\ EUDQGV� VKRZLQJ D VLPSOH DQG KLJK�TXDOLW\ VW\OH� $PRQJ WKH ���

H[SHULHQFH VWRUHV WKDW KDYH EHHQ ODLG RXW� WKH\ DUH IXOO RI WHFKQRORJ\� HPSRZHULQJ QHZ UHWDLO ZLWK

GLJLWDOL]DWLRQ� LQWHUDFWLQJ RQOLQH DQG RIIOLQH� DQG HTXLSSHG ZLWK PDNHXS PLUURUV DQG LQGXFWLRQ

LQWHUDFWLRQ WDEOHV� SURIHVVLRQDO EHDXW\ FRQVXOWDQWV LQ WKH VWRUH SURYLGH FRQVXPHUV ZLWK IUHH PDNHXS

WULDO DQG SURIHVVLRQDO JXLGDQFH� DQG DVVXPH WKH UROH RI PDNHXS DUWLVW� WKH VWRUH DOVR VHWV XS D GLJLWDO

SURGXFW FRGH� E\ VFDQQLQJ WKH FRGH� \RX FDQ XQGHUVWDQG WKH QDPH DQG FKDUDFWHULVWLFV RI WKH SURGXFW�

FRQGXFW LQWHOOLJHQW PDNHXS WHVW� DQG LQWHOOLJHQW UHFRPPHQGDWLRQ� FUHDWLQJ D ULFK VFHQH� FRPSOHWH

H[SHULHQFH� IUHH DQG XQIHWWHUHG EHDXW\ H[SHULHQFH�

7KH RIIOLQH H[SHULHQFH VWRUH QRW RQO\ DOORZV PHPEHUV WR WU\ PDNHXS IRU IUHH DQG VKRZFDVH

IRU QHZ SURGXFWV� EXW DOVR SURYLGHV D YHQXH IRU 3HUIHFW 'LDU\ FRQVXPHU VRFLDO QHWZRUNLQJ DQG

EUDQG GD\ DFWLYLWLHV� +XDQJ -LQIHQJ� IRXQGHU RI 3HUIHFW 'LDU\� VDLG WKDW WKH RIIOLQH VWRUH RI 3HUIHFW

'LDU\ LV QRW RQO\ IRU VHOOLQJ JRRGV� EXW DOVR IRU HVWDEOLVKLQJ LQWHUDFWLRQ ZLWK FRQVXPHUV DQG

HQKDQFLQJ WKHLU VHQVH RI H[SHULHQFH� ,W LV D YHU\ JRRG GLUHFW�WR�FRQVXPHU FKDQQHO� 7KURXJK WKH

FRQVWUXFWLRQ RI WKH VWRUH� WKH GHYHORSPHQW RI WKH EUDQG FDQ EH UHYHUVHG DQG WKH YDOXH FDQ EH

EURXJKW WR EXLOG D EUDQG PRDW�

�� 3ULFH 'LJLWDOL]DWLRQ 0DUNHWLQJ 6WUDWHJ\

3HUIHFW 'LDU\
V SULFLQJ VWUDWHJ\ SXUVXHV WKH XOWLPDWH FRVW�HIIHFWLYHQHVV� :KLOH GRLQJ D JRRG

MRE LQ SURGXFW TXDOLW\ FRQWURO� PRVW RI WKH SURGXFWV DUH SULFHG ZLWKLQ ��� \XDQ� DQG WKH DYHUDJH

SULFH LV ORZHU WKDQ RQH�WKLUG RI WKH VDPH NLQG RI ZHOO�NQRZQ LQWHUQDWLRQDO EUDQGV� 7KLV SULFH UDQJH

KDV DWWUDFWHG PDQ\ 7KH LQFRPH LV QRW KLJK� WKH SXUVXLW RI ORZ�FRVW PDNHXS ORYHUV� ,Q DGGLWLRQ�

GLVFRXQW DFWLYLWLHV DUH RIWHQ ODXQFKHG VXFK DV� WKH VHFRQG LWHP LV KDOI SULFH� DQ DGGLWLRQDO LWHP LV �
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\XDQ� DQG WKH SRLQWV DUH UHGHHPHG IRU JLIWV� HWF�� ZKLFK IUHTXHQWO\ VWLPXODWH FXVWRPHUV WR PDNH

SXUFKDVH GHFLVLRQV� DWWUDFWLQJ D ODUJH QXPEHU RI SULFH�VHQVLWLYH FRQVXPSWLRQ JURXS�

&RVW�HIIHFWLYH 2(0 3URGXFWLRQ

3HUIHFW 'LDU\ DQG ELJ EUDQGV FKRRVH WKH VDPH IRXQGU\� FRPSUHVV WKH JURVV SURILW RI SURGXFWV

WR WKH H[WUHPH� DQG FRQWURO WKH DYHUDJH SULFH RI SURGXFWV ZLWKLQ ��� \XDQ� 7KH SURPRWLRQ RI VRFLDO

SODWIRUPV RIWHQ XVHV WKH VORJDQ RI ELJ EUDQG UHSODFHPHQW DV D SURPRWLRQDO VHOOLQJ SRLQW� $FFRUGLQJ

WR WKH SXEOLF LQIRUPDWLRQ RQ WKH ZHEVLWH RI 3HUIHFW 'LDU\
V SDUWQHU IDFWRULHV� WKH GRPHVWLF DQG

IRUHLJQ FXVWRPHUV RI WKH PDLQ SDUWQHU IDFWRULHV DUH VKRZQ LQ �7DEOH ���� EHORZ�

7R PHHW WKH FKDQJLQJ QHHGV RI FRQVXPHUV DW WKH VDPH WLPH� 3HUIHFW 'LDU\ SURGXFWV DUH

XSGDWHG DQG LWHUDWHG YHU\ TXLFNO\� ,Q RUGHU WR NHHS DEUHDVW RI WKH IDVKLRQ WUHQGV RI FRORU FRVPHWLFV�

WKHUH DUH DOVR IDFWRU\ UHSUHVHQWDWLYHV LQ WKH IRXQGU\�

7DEOH ��� � 3HUIHFW 'LDU\
V 0DLQ &RRSHUDWLYH )RXQGULHV

&RPSDQ\ 1DPH 0DLQ &DWHJRULHV 3DUWQHUV

&260$; 6NLQFDUH� 0DNHXSV� 6KDPSRRV 'LRU� /¶2UHDO� &KDQHO� <6/�

0$&� 3HUIHFW 'LDU\� +XD[L]L

1RUWK %HOO 0DVNV� 6NLQ &DUH 3URGXFWV� :LSHV 1LYHD� 7(6&2� :DWVRQV�

3HUIHFW 'LDU\� +XD[L]L

,QWHUOH\ 6NLQFDUH� 0DNHXS (VWHH /DXGHU� /
2UHDO�

6KLVHLGR� .D]LODQ� 3HUIHFW

'LDU\

�6RXUFH� KWWS���ZZZ�FRVPD[�FRP�FQ�EXVLQHVV�FXVWRPHU�DVS� KWWSV���ZZZ�KNQEF�FQ�K]�

KWWS���ZZZ�LQWHUFRV�FQ�DERXW�DVS[ �

$V VRRQ DV WKH IRXQGU\ KDV QHZ SURGXFWV RU SDFNDJLQJ PDWHULDOV� WKH UHSUHVHQWDWLYH FDQ

TXLFNO\ DUUDQJH DQG FRPELQH WKHP� DQG QHZ SURGXFWV ZLOO EH LWHUDWHG� 6HDUFKLQJ IRU �SHUIHFW GLDU\�

LQ WKH GRPHVWLF QRQ�VSHFLDO XVH FRVPHWLFV ILOLQJ RI WKH 6WDWH 'UXJ 4XDOLW\ $GPLQLVWUDWLRQ� DV RI WKH

HQG RI ����� WKHUH ZHUH ��� SDJHV RI ILOLQJ SURGXFW LQIRUPDWLRQ� D WRWDO RI ���� ILOLQJ SURGXFWV� RI

ZKLFK ���� 6.8V � 6WRFN .HHSLQJ 8QLW � ZHUH ILOHG LQ ���� DORQH� ,Q WKH SURGXFW XSGDWH LWHUDWLRQ

RI 3HUIHFW 'LDU\� LW ZLOO HOLPLQDWH WKRVH WKDW GR QRW PHHW WKH IDVKLRQ WUHQG RI \RXQJ SHRSOH LQ WLPH�

%\ WKH HQG RI ����� WKH QXPEHU RI 6.8V WKDW KDYH EHHQ FDQFHOHG KDV UHDFKHG ���� DQG WKH

HOLPLQDWLRQ UDWH KDV UHDFKHG ���� ,W FDQ EH VHHQ WKDW 3HUIHFW 'LDU\ KDV DOZD\V PDLQWDLQHG D KLJK

GHJUHH RI SURGXFW UHVHUYHG FDWHJRU\�

³:LQ E\ 4XDQWLW\´ %UDQG 0DWUL[

<L[LDQ (�FRPPHUFH DFTXLUHG WKH PDNHXS EUDQG ;LDR $RWLQJ LQ ����� DQG UHOHDVHG D QHZ

EUDQG :DQ]L ;LQ[XDQ LQ ����� 7KH WZR EUDQGV KDYH JURZQ UDSLGO\ ZLWK WKH KHOS RI 3HUIHFW 'LDU\¶V

http://www.cosmax.com.cn/business/customer.asp
https://www.hknbc.cn/hz;
http://www.intercos.cn/about.aspx
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EUDQG H[SHULHQFH DQG FKDQQHO UHVRXUFHV� $V RI WKH ILUVW WKUHH TXDUWHUV RI ����� WKH SULFH UDQJHV DQG

PDUNHWLQJ RI LWV WKUHH EUDQGV DUH VKRZQ LQ �7DEOH �����

7DEOH ��� � 3ULFH 5DQJH DQG 0DUNHWLQJ RI <L[LDQ (�FRPPHUFH %UDQGV

3HUIHFW 'LDU\ ;LDR $RWLQJ :DQ]L ;LQ[XDQ

3RVLWLRQ 1HZ )DVKLRQ %HDXW\ 7UHQG\ 0DNHXS 0LOG 6NLQFDUH 3URGXFWV

3ULFLQJ ������ <XDQ ������ <XDQ ������ <XDQ

/HDGLQJ 3URGXFW /LSVWLFNV�

(\HVKDGRZ 3DOHWWH

/LTXLG (\HOLQHU�

%OXVK� HWF�

6NLQFDUH 3URGXFWV�

EHDXW\ PDVNV

7RWDO VDOHV ���� %LOOLRQ <XDQ ��� %LOOLRQ <XDQ ��� %LOOLRQ <XDQ

�6RXUFH� &ROOHFWLRQ RI ,QWHUQHW 3XEOLF ,QIRUPDWLRQ�

7KH PDWULFHV FRQVWUXFWHG E\ WKH WKUHH EUDQGV DUH GLIIHUHQW LQ WHUPV RI WDUJHW FXVWRPHUV�

SURGXFW SRVLWLRQLQJ� DQG SULFH UDQJHV� 7KH EUDQG RSHUDWLRQ DGYDQWDJHV RI 3HUIHFW 'LDU\ DUH DOVR

EHLQJ DSSOLHG WR WKH WZR EUDQGV RI ;LDR $RWLQJ DQG :DQ]L ;LQ[XDQ� ;LDR $RWLQJ FRQWLQXHV WR

ODXQFK WKH QH[W �3HUIHFW 'LDU\� VW\OH KLWV RQ VRFLDO SODWIRUPV� :DQ =L[LQ FKRRVHV WR IRFXV RQ

SULYDWH GRPDLQ WUDIILF WR UHWDLQ FXVWRPHUV IRU UHSXUFKDVH� 7KHVH RSHUDWLRQV DUH XQGRXEWHGO\ EURDGHQ

WKH UDQJH RI FRQVXPHU JURXSV DQG LQFUHDVH FXVWRPHU UHSXUFKDVH UDWH� DQG WDNH WKH URXWH RI ZLQQLQJ

E\ TXDQWLW\�

�� &KDQQHO 'LJLWDOL]DWLRQ 0DUNHWLQJ 6WUDWHJ\

7KH FRVPHWLFV LQGXVWU\ LV D W\SLFDO KHDY\ PDUNHWLQJ LQGXVWU\� :KHQ FRQVXPHUV EX\

SURGXFWV� WKH\ ZLOO FRQVLGHU IDFWRUV VXFK DV EUDQG LPDJH� DGYHUWLVLQJ PDUNHWLQJ� DQG RWKHU SHRSOH
V

UHFRPPHQGDWLRQV� 7KHUHIRUH� PDUNHWLQJ LV DQ LPSRUWDQW SDUW RI EUDQG PDQDJHPHQW LQ WKH FRVPHWLFV

LQGXVWU\� 7KH NH\ LV WR JDLQ LQVLJKW LQWR WKH UHDO QHHGV RI XVHUV WKHQ FDUU\ RXW SUHFLVH PDUNHWLQJ

DURXQG XVHU QHHGV� 'LIIHUHQW IURP WKH GHDOHU RU DJHQF\ PRGHO RI WUDGLWLRQDO EUDQGV� 3HUIHFW 'LDU\

VHOOV '7& �'LUHFW WR &XVWRPHU� PRGHO GLUHFWO\ WR FRQVXPHUV� ,Q WKLV ZD\� FKDQQHO FRVWV FDQ EH

VDYHG DQG WKH FRPSDQ\
V DELOLW\ WR FRQWURO SURGXFW SULFHV FDQ EH JXDUDQWHHG� ,Q WKH ,QWHUQHW HUD� WKH

FRORU FRVPHWLFV LQGXVWU\ LV OHVV GLIIHUHQWLDWHG DQG OHVV GLIILFXOW WR SURFHVV� VR ZKRHYHU FDQ JHW

WUDIILF PRUH HIILFLHQWO\ ZLOO FRQWURO WKH JURZWK� 7KURXJK D VHULHV RI PDUNHWLQJ WDFWLFV VXFK DV

ILQGLQJ .2/ SURPRWLRQ RQ VRFLDO PHGLD DQG VHOOLQJ GLUHFWO\ WR FRQVXPHUV� 3HUIHFW 'LDU\ KDV

EHFRPH WKH PRVW SRSXODU GRPHVWLF PDNHXS EUDQG LQ MXVW WZR RU WKUHH \HDUV�

3XEOLF 'RPDLQ 7UDIILF

3HUIHFW 'LDU\
V RQOLQH SODWIRUP FRYHUV PDLQVWUHDP H�FRPPHUFH SODWIRUPV� LQFOXGLQJ 7PDOO�

-'�FRP� 9LSVKRS� DQG VRFLDO SODWIRUPV VXFK DV 'RX\LQ� .XDLVKRX� %LOLELOL� ;LDRKRQJVKX� HWF� $IWHU

FROOHFWLQJ XVHU GDWD DQG DQDO\]LQJ LW� 3HUIHFW 'LDU\ IRXQG WKDW WKH SRVW���V JHQHUDWLRQ KDYH WKH

IROORZLQJ FRPPRQ FRQVXPSWLRQ KDELWV� 2Q RQH KDQG� WKH\ GDUH WR WU\ DQG OLNH QHZ SURGXFWV� EXW RQ

WKH RWKHU KDQG� IRU WKH SURGXFWV WKH\ OLNH� WKH\ ZLOO VSDUH QR H[SHQVH DQG KDYH KLJK OR\DOW\�
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7KHUHIRUH� WKH SURGXFW GHYHORSPHQW DQG PDUNHWLQJ RI 3HUIHFW 'LDU\ DUH DLPHG DW WKHVH \RXQJ

ZRPHQ� IRFXVLQJ RQ WKHLU SXUVXLW RI KLJK FRVW SHUIRUPDQFH�

,Q WHUPV RI SODWIRUP VHOHFWLRQ� 3HUIHFW 'LDU\ VWDUWHG WR UHJLVWHU DQG RSHUDWH :HLER DQG

RIILFLDO DFFRXQWV LQ ����� )HEUXDU\ ���� VWDUWHG WR GHYHORS ;LDRKRQJVKX� WKHVH VRFLDO SODWIRUPV

KDYH JDWKHUHG D ODUJH QXPEHU RI \RXQJ IHPDOH XVHUV� DQG XVHUV FDQ OHDUQ PDNHXS� GUHVVLQJ DQG

RWKHU VNLOOV RQ WKH SODWIRUP� ZKLFK LV YHU\ VXLWDEOH IRU PDNHXS EUDQGV WR SURPRWH LQ WKH IRUP RI

FRORU WHVW HYDOXDWLRQV DQG PDNHXS WXWRULDOV ZKHUH WKHUH DUH XS WR ������� QRWHV VKDUHG� 2Q VRFLDO

PHGLD� 3HUIHFW 'LDU\ DGRSWV WKH PHWKRG RI FR�FUHDWLQJ FRQWHQW ZLWK .2/V� OHDGLQJ RUGLQDU\

FRQVXPHUV WR FRQVXPH� VKDUH DQG SURGXFH QHZ FRQWHQW� ,Q WKH WUDIILF GHOLYHU\� VHOHFW VWDUV DQG ZHOO�

NQRZQ .2/V� KHDG H[SHUWV� ZDLVW H[SHUWV DQG MXQLRU H[SHUWV WR MRLQWO\ SURGXFH DQG XSORDG FRQWHQW�

DQG XVH WKH IDQ HIIHFW WR FUHDWH D EUDQG
V H[SORVLYH SURGXFW� DWWUDFWLQJ RUGLQDU\ XVHUV RI WKH SODWIRUP

WR IROORZ WKH WUHQG DQG XSORDG LW� 8VH WLSV DQG YLGHRV WR FUHDWH DQ DWPRVSKHUH ZKHUH HYHU\RQH LV

XVLQJ WKH 3HUIHFW 'LDU\ IRU EUDQGLQJ DQG SURGXFW SURPRWLRQ SXUSRVHV�

,Q ����� 3HUIHFW 'LDU\ HQWHUHG WKH 'RX\LQ SODWIRUP DQG 6WDWLRQ %� DW WKH HQG RI ����� LW

EHJDQ WR WLOW WRZDUGV 7DREDR /LYH DJDLQ� LQ ����� 3HUIHFW 'LDU\ HQWHUHG .XDLVKRX� 7KH DERYH

RSHUDWLRQV PDNH 3HUIHFW 'LDU\ SHUIHFWO\ RFFXS\ DOO SRSXODU SXEOLF GRPDLQ WUDIILF SODWIRUPV�

$FFRUGLQJ WR VWDWLVWLFV� WKH QXPEHU RI IDQV RI 3HUIHFW 'LDU\ RQ HDFK SODWIRUP LV VKRZQ LQ �7DEOH ����

EHORZ�

7DEOH ��� � 7KH 1XPEHU RI )DQV RI 3HUIHFW 'LDU\ RQ (DFK 3ODWIRUP

'RPDLQ 7UDIILF 7\SH 1XPEHU RI )DQV DW WKH HQG

RI ���� �7HQ WKRXVDQG�

1XPEHU RI )DQV DW WKH HQG

RI ���� �7HQ WKRXVDQG�

3HUIHFW 'LDU\ 7DREDR VLWH ���� ����

3HUIHFW 'LDU\ -'�FRP 6LWH ��� ���

;LDR +RQJVKX ��� ���

:HLER �� ���

7LNWRN ����� ���

6WDWLRQ % ��� ����

.XDLVKRX ��� ���

�6RXUFH� &ROOHFWHG 7KURXJK 2QOLQH LQIRUPDWLRQ�

$FFRUGLQJ WR WKH IDQV RI QXPEHU LQ HDFK SODWIRUP� WKH\¶UH LQFUHDVLQJ LQ HYHU\ VHDVRQ DV ZHOO

DV HYHU\ \HDU� HVSHFLDOO\ RQ 7LNWRN DQG .XDLVKRX� &RPELQHG ZLWK WKH FXUUHQW ULVH RI VKRUW YLGHRV�

LW IXOO\ LOOXVWUDWHV WKH SDUWLFXODUO\ KLJK VHQVLWLYLW\ RI 3HUIHFW 'LDU\ RQ WKH SXEOLF GRPDLQ WUDIILF

SODWIRUP�

3ULYDWH 'RPDLQ 7UDIILF 0DQDJHPHQW
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$IWHU 3HUIHFW 'LDU\ XVHV SXEOLF GRPDLQ WUDIILF WR GUDLQ WUDIILF� LW WKHQ XVHV :H&KDW IRU

SULYDWH GRPDLQ WUDIILF� DQG DFFXPXODWHV UHOHYDQW XVHU GDWD E\ LQWHUDFWLQJ ZLWK IDQV LQ SULYDWH

GRPDLQ WUDIILF� 7KH RSHUDWLRQ HFRORJ\ RI 3HUIHFW 'LDU\ LQ :H&KDW FRQVLVWV RI �� PLQL�SURJUDPV�

DERXW �� RIILFLDO DFFRXQWV DQG D ODUJH QXPEHU RI :H&KDW JURXSV� 7KHVH :H&KDW RSHUDWLQJ HFRORJ\

KDYH EXLOW WKH XQLTXH SULYDWH GRPDLQ WUDIILF RI 3HUIHFW 'LDU\� 7KH EHDXW\ FRQVXOWDQWV LQ WKH YDULRXV

:H&KDW JURXSV RI 3HUIHFW 'LDU\ DUH FROOHFWLYHO\ UHIHUUHG WR DV �;LDR :DQ]L�� 7KH\ DUH DFWLYH LQ WKH

:H&KDW IULHQG FROXPQ RI QHDUO\ RQH PLOOLRQ EUDQG FRQVXPHUV� 7KH\ DUH DQ ,3 FKDUDFWHU FUHDWHG E\

D SURIHVVLRQDO FXVWRPHU VHUYLFH WHDP� ,Q DGGLWLRQ WR VKDULQJ EHDXW\ SURGXFWV RQ D GDLO\ EDVLV� VKH

RIWHQ FKDWV ZLWK HYHU\RQH LQ WKH JURXS DERXW WRSLFV VXFK DV IRRG DQG OLIH� MXVW OLNH DQ HPRWLRQDO

IULHQG� 6XUURXQGHG E\ WKH DWPRVSKHUH RI DPDWHXU .2/ SHUVRQDOLW\ �;LDR :DQ]L� � FRPPXQLW\

�:H&KDW JURXS� � PHGLD �FLUFOH RI IULHQGV�� LW FDQ DWWUDFW PDQ\ XVHUV ZKR DUH ZDWFKLQJ� $IWHU

JUDGXDOO\ JHWWLQJ IDPLOLDU ZLWK DQG GHYHORSLQJ WUXVW� PHPEHUV LQ WKH :H&KDW JURXS FDQ EH XUJHG WR

SD\ DWWHQWLRQ WR WKH PDLQ SURGXFWV DQG SURPRWLRQV LQ WKH 3HUIHFW 'LDU\ DSSOHW� ZKLFK QRW RQO\

HQFRXUDJHV XVHUV WR UHSXUFKDVH� EXW DOVR GHVWRFNV� FROOHFWV XVHU GDWD� LQFXEDWHV QHZ SURGXFWV� DQG

HVWDEOLVKHV PRUH FRQWDFW FXVWRPHU UHODWLRQVKLS�

$W WKH VDPH WLPH� WKHUH DUH D ORW RI KLJK�TXDOLW\ FRQWHQW VKDULQJ� QHZ SURGXFW UHOHDVLQJ

DFWLYLWLHV� OLYH EURDGFDVWV DQG ORWWHU\ GUDZV LQ RIILFLDO DFFRXQWV DQG VPDOO SURJUDPV� WKLV FUHDWLQJ D

SULYDWH GRPDLQ WUDIILF VSDFH LQ :H&KDW WKDW LQWHJUDWHV VRFLDO SODWIRUPV� OLYH EURDGFDVW SODWIRUPV�

DQG H�FRPPHUFH SODWIRUPV� WKH\ FRPSOHWHG D VHULHV RI UHILQHG PDUNHWLQJ DFWLYLWLHV LQ WKH SULYDWH

GRPDLQ WUDIILF VSDFH� 7KHUHIRUH� GXULQJ WKH &29,'��� RXWEUHDN LQ HDUO\ ����� XVHUV ZKR NHSW

3HUIHFW 'LDU\ LQ :H&KDW SULYDWH GRPDLQ WUDIILF FDQ VWLOO HQVXUH WKDW WKH\ ZLOO QRW ORVH FRQWDFW� DQG

FDQ PDLQWDLQ VWDEOH JURZWK ZKHQ WKH WRWDO VDOHV RI FRVPHWLFV RQ RWKHU 7DR�EDVHG SODWIRUPV GHFOLQHV�

'XDO 7UDIILF -RLQW &RQYHUVLRQ

3HUIHFW 'LDU\ DGRSWV WKH GHOLYHU\ PHWKRG RI �D VPDOO QXPEHU RI VWDUV � PDQ\ PHGLXP�VL]HG

.2/ � DPDWHXU XVHUV� LQ ;LDRKRQJVKX� IRUPLQJ D 3*& �3URIHVVLRQDO *HQHUDWHG &RQWHQW�� 38*&

�3URIHVVLRQDO 8VHU *HQHUDWHG &RQWHQW� DQG 8*& �8VHU *HQHUDWHG &RQWHQW� FRQWHQW PDWUL[ WR

FRPSOHWH SXEOLFLW\ DQG SURPRWLRQ� 7KH\ DOVR XVH WKH LQIOXHQFH RI EUDQG VSRNHVSHUVRQV WR FRPSOHWH

WKH SURPRWLRQ RQ :HLER� DQG WKHQ FRPSOHWH WKH RUGHU RQ WKH H�FRPPHUFH SODWIRUP� DQG WKHQ GLYHUW

WKH XVHUV ZKR KDYH FRPSOHWHG WKH RUGHU WR :H&KDW� DQG FRQWLQXH WR LQWHUDFW ZLWK IDQV WKURXJK

:H&KDW JURXSV� RIILFLDO DFFRXQWV� VPDOO SURJUDPV� HWF�� WR HQVXUH WKH UHSXUFKDVH UDWH RI UHWDLQHG

FXVWRPHUV�

$IWHU WKH SXEOLF GRPDLQ WUDIILF GUDLQDJH DQG WKH SULYDWH GRPDLQ WUDIILF DFFXPXODWLRQ� 3HUIHFW

'LDU\ KDV ODLG D VROLG IRXQGDWLRQ IRU WKH ILQDO DFFXPXODWLRQ RI LWV RZQ VPDOO GDWD� $ERXW ��� RI WKH

VWDII LQ <L[LDQ (�FRPPHUFH KHDGTXDUWHUV DUH WHFKQLFDO DQG GDWD WHDPV� DQG WKH LGHQWLWLHV RI WKHVH

��� WHFKQLFDO HQJLQHHUV DUH 6LPLODU WR JURZWK KDFNLQJ� LW PDLQO\ PDQDJHV WKH DFFXPXODWHG XVHU GDWD
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E\ FODVVLILFDWLRQ� LQ�GHSWK PLQLQJ DQG SUHFLVLRQ PDUNHWLQJ� 7KH\ LGHQWLI\ XVHUV
 EURZVLQJ UHFRUGV�

LQWHUHVWV DQG SUHIHUHQFHV� DQG DGG�RQ SURGXFWV WKURXJK GDWD� DQG FROOHFW XVHUV
 FRQVXPSWLRQ

WHQGHQFLHV DQG SXUFKDVH LQWHQWLRQV� 7KHQ WDUJHW GLIIHUHQW FRQVXPHU JURXSV WR SURGXFH SUHFLVHG

GLJLWDO PDUNHWLQJ FRQWHQW� DXWRPDWH GLVWULEXWLRQ DQG RUJDQL]H VSHFLDO PDUNHWLQJ DFWLYLWLHV�

7KH FRPELQHG PDUNHWLQJ V\VWHP RI SXEOLF GRPDLQ WUDIILF DQG SULYDWH GRPDLQ WUDIILF KDV

RUJDQLFDOO\ FRPSOHWHG WKH WUDQVIRUPDWLRQ IURP DZDUHQHVV WR SXUFKDVH DQG UHSXUFKDVH IXQQHO� WKH

ZKROH SURFHVV LV VKRZQ LQ �)LJXUH �����

)LJXUH ��� 3HUIHFW 'LDU\ 'XDO 7UDIILF $$555 &RQYHUVLRQ )XQQHO

$FFRUGLQJ WR D VWXG\ E\ &KLQD ,QVLJKWV &RQVXOWDQF\ �&,&�� XVHUV ZKR SXUFKDVHG 3HUIHFW

'LDU\ SURGXFWV IRU WKH ILUVW WLPH IURP -XO\ WR 6HSWHPEHU ���� KDG D UHSXUFKDVH UDWH RI ���� DV RI

-XQH ����� ,Q ���� DQG ����� WKLV ILJXUHV LQFUHDVHG WR ����� DQG ������ UHVSHFWLYHO\� ,W FDQ EH

VHHQ WKDW WKH FRPELQHG $$555 PDUNHWLQJ FRQYHUVLRQ RI 3HUIHFW 'LDU\ SXEOLF GRPDLQ WUDIILF DQG

SULYDWH GRPDLQ WUDIILF SOD\V D YHU\ LPSRUWDQW UROH LQ EUDQG UHSXUFKDVH�

'XDO � &\FOH 'DWD 3UHFLSLWDWLRQ

,Q ����� <L[LDQ (�FRPPHUFH EHJDQ WR FRPSUHKHQVLYHO\ SURPRWH WKH QHZ UHWDLO EXVLQHVV�

DQG EHJDQ WKH QHZ UHWDLO HUD RI RIIOLQH OD\RXW DQG QHZ WUDIILF� 7KHUH DUH PDLQO\ WZR ZD\V WR

SUHFLSLWDWH WKH GDWD WUDIILF SRRO� RQH LV WKH VWRUH VKRSSLQJ JXLGH JXLGDQFH� ZKLFK JXLGHV FRQVXPHUV

7KURXJK SXEOLF GRPDLQ WUDIILF� OHW WKH WDUJHW
JURXS FDUU\ RXW EUDQG UHFRJQLWLRQ� VWLPXODWH
SXUFKDVH GHVLUH� VSRQWDQHRXV FRQWHQW
GLVVHPLQDWLRQ� HWF�� WR FRPSOHWH FXVWRPHU
DFTXLVLWLRQ

2QOLQH WUDQVDFWLRQV� DFWLYDWLRQ RI
FXVWRPHUV

$GG :HFKDW ;LDRZDQ]L�
LPSURYH UHWHQWLRQ

$GG WR :H&KDW JURXSV� FRQGXFW
FRPPXQLW\ RSHUDWLRQV� DQG
LQFUHDVH UHSXUFKDVH LQFRPH

³9LUXV´ VSUHDG� FRQYHUVLRQ
DQG UHSXUFKDVH

;LDR KRQJVKX�
7LNWRN�
.XDLVKRX�
:HLER� 6WDWLRQ
% SODWIRUPV

7DREDR VKRS�
7PDOO VKRS

:H&KDW DFFRXQW�
;LDR :DQ]L

:H&KDW JURXS�
:H&KDW DSSOHW
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ZKR FRPH WR WKH VWRUH WR VFDQ WKH VKRSSLQJ JXLGH¶V :H&KDW DQG DGG KHU�KLP DV :H&KDW IULHQGV E\

VFDQQLQJ WKH :H&KDW FRGH� LQ WKLV ZD\ WKH FRQVXPHUV FDQ JHW JLIWV RU FRXSRQV� 7KH RWKHU LV RQOLQH

RUGHU JXLGDQFH� DIWHU FRQVXPHUV FRPSOHWH WKHLU SXUFKDVHV RQOLQH� D UHG HQYHORSH FDUG ZLOO EH

DWWDFKHG WR WKH SDFNDJH WKH\ RUGHUHG ZKLFK JXLGHV FRQVXPHUV WR UHFHLYH UHG HQYHORSHV E\ IROORZLQJ

WKH RIILFLDO DFFRXQW� DQG WKHQ IXUWKHU JXLGH WR DGG :H&KDW FXVWRPHU VHUYLFH ;LDRZDQ]L� )LQDOO\�

;LDR :DQ]L ZLOO EULQJ FXVWRPHUV FORVHU WR YDULRXV :H&KDW JURXSV RI 3HUIHFW 'LDU\�

,Q RUGHU WR IDFLOLWDWH DXWRPDWLF V\QFKURQL]DWLRQ RI RQOLQH DQG RIIOLQH PHPEHU GDWD DQG PRUH

DFFXUDWH PHPEHU SRUWUDLWV� HDFK RIIOLQH VWRUH ZLOO UHTXLUH VKRSSLQJ JXLGHV WR JXLGH XVHUV WR SD\

DWWHQWLRQ WR 3HUIHFW 'LDU\¶V RIILFLDO DFFRXQW DQG :H&KDW DFFRXQW� ZKLFK ZLOO GLYHUW FXVWRPHUV WR WKH

RQOLQH VSDFH DQG HYHQWXDOO\ HQWHU WKH SULYDWH GRPDLQ WUDIILF VSDFH� 7KURXJK WKH RQOLQH DQG RIIOLQH

GXDO�F\FOH OLQNDJH� D WUDIILF GDWD SRRO IRU WKH VXVWDLQDEOH RSHUDWLRQ RI WKH V\VWHP LV EXLOW� DQG D GXDO�

F\FOH GLJLWDO RSHUDWLRQ V\VWHP IRU RIIOLQH VWRUHV DQG RQOLQH H�FRPPHUFH SODWIRUPV KDV DFKLHYHG�

7KH GDWD SUHFLSLWDWLRQ RI RPQL�FKDQQHO VFHQDULRV PDNHV WKH GLJLWDO PDUNHWLQJ RI 3HUIHFW

'LDU\ PRUH LQWHUHVWLQJ� 7KH RQOLQH DQG RIIOLQH VFHQDULRV DUH FRQQHFWHG ZLWK �PHPEHU ,'�� DQG WKH

RPQL�FKDQQHO PDUNHWLQJ SODQQLQJ H[SHULHQFH LV LQQRYDWHG WR PDNH XVHUV PRUH VDWLVILHG DQG

PHPEHUV PRUH VWLFN\� )HQJ 4L\DR� SUHVLGHQW RI <L[LDQ (�FRPPHUFH 1HZ 5HWDLO 'LYLVLRQ� RQFH VDLG

LQ D SXEOLF LQWHUYLHZ WKDW DIWHU WKH RIIOLQH VWRUH ZDV RSHQHG� ��� RI WKH FXVWRPHUV ZKR FDPH WR WKH

VWRUH ZHUH QHZ FXVWRPHUV DQG WKH XQLW SULFH ZDV VLJQLILFDQWO\ KLJKHU WKDQ RQOLQH� 7KH QXPEHU RI

RUGHUV DQG VDOHV LQ RIIOLQH FKDQQHOV KDYH LQFUHDVHG VLJQLILFDQWO\ LQ WKH SURSRUWLRQ RI RPQL�FKDQQHOV�

7KH WRWDO QXPEHU RI QHZ UHWDLO VWRUHV RI 3HUIHFW 'LDU\ LQ ���� KDV DOUHDG\ FRPSOHWHG WKH WDUJHW RI

��� VWRUHV DKHDG RI VFKHGXOH� DQG WKH WRWDO QXPEHU RI VWRUHV LV H[SHFWHG WR H[FHHG ��� LQ �����

�� 3URPRWLRQDO 'LJLWDOL]DWLRQ 0DUNHWLQJ 6WUDWHJ\

7KH SURPRWLRQ PHWKRG RI 3HUIHFW 'LDU\ LV TXLWH VSHFLDO� ,Q DGGLWLRQ WR WKH WUDGLWLRQDO

SURPRWLRQ PHWKRGV VXFK DV XVLQJ .2/V WR JXLGH FRQVXPSWLRQ RQ WKH ,QWHUQHW DQG GLVFRXQWV LQ WKH

SURGXFW SRUWIROLR� WKH XQLTXHQHVV LV DOVR UHIOHFWHG LQ WKH VHOHFWLRQ RI FURVV�ERUGHU SURGXFW FR�

EUDQGLQJ DQG VSRNHVSHUVRQV� WKLV NLQG RI VSHFLDO DQG GLIIHUHQW SURPRWLRQ PHWKRG KDV QRZ EHHQ

LPLWDWHG E\ PDQ\ EUDQGV�

*OREDO -RLQW 'LJLWLOL]DWLRQ

%DVHG RQ WKH SULQFLSOH WKDW HYHU\WKLQJ FDQ EH FR�EUDQGHG� WKH 3HUIHFW 'LDU\ EUDQG VHHNV DOO

SDUWQHUV ZKR FDQ HPSRZHU WKH EUDQG DQG FUHDWHV SURGXFWV DQG PDUNHWLQJ FRQWHQWV LQ D WLPHO\

PDQQHU WR VWLPXODWH FRQVXPHU LQWHUHVW DQG FUHDWH VXUSULVHV IRU FRQVXPHUV� (VSHFLDOO\ LQ WKH FR�

EUDQG PDUNHWLQJ� LW SD\V FORVH DWWHQWLRQ WR VRFLDO KRWVSRWV� DQG LQMHFWV PRUH FRQQRWDWLRQV DERXW

FXOWXUH DQG KREELHV� WKLV PDNHV 3HUIHFW 'LDU\ WR EH DEOH WR DFKLHYH WKH UHSXWDWLRQ RI WKH EUDQG� �7KH

/LJKW RI 'RPHVWLF 3URGXFWV�� 7KH PDLQ FR�EUDQGHG SURGXFWV RI 3HUIHFW 'LDU\ DUH VKRZQ LQ �7DEOH

���� EHORZ�
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7DEOH ��� � 7KH PDLQ FR�EUDQGHG SURGXFWV RI 3HUIHFW 'LDU\

7LPH &R�EUDQGHG 3DUWLHV &R�EUDQGHG 3URGXFWV

2FWREHU ���� 7KH %ULWLVK 0XVHXP �� FRORU H\HVKDGRZ SDOHWWH

0DUFK ���� 'LVFRYHU\ &KDQQHO �� FRORU H\HVKDGRZ SDOHWWH

0D\ ���� 0HWURSROLWDQ 0XVHXP RI

$UW

�/LWWOH *ROG 'LDPRQG�

OLSVWLFN

$XJXVW ���� $FWRU :HQ 4L ³)ORDWLQJ /LJKW´ VHULHV

SHUIXPH

2FWREHU ���� ³&KLQD 1DWLRQDO

*HRJUDSKLF´ 0DJD]LQH

�� FRORU H\HVKDGRZ SDOHWWH

)HEUXDU\ ���� /L -LDTL ³1HYHU 3XSS\´ OLSVWLFN

6HSWHPEHU ���� ³6SDFH ,GHDV´ %UDQG ³-DGH 5DEELW´ H\HVKDGRZ

SDOHWWH

�6RXUFH� <L[LDQ (�FRPPHUFH 2IILFLDO 6LWH�

9DULRXV FR�EUDQGHG SURGXFWV QRW RQO\ EULQJ FRQVXPHUV D QHZ H[SHULHQFH RI PDNH�XS� EXW

DOVR SUHFLVHO\ WDUJHW WKH SV\FKRORJ\ RI \RXQJ FRQVXPHUV ZKR OLNH WR WU\ QHZ WKLQJV� 7KHVH FR�

EUDQGHG DQG QRYHO SURGXFWV FRQVWLWXWH WKH FRPSHWLWLYHQHVV RI EUDQG GLIIHUHQWLDWHG PDUNHWLQJ� ,Q

SDUWLFXODU� WRSLFV VXFK DV KXPDQLWLHV� HQYLURQPHQWDO SURWHFWLRQ� IHPLQLVP� DQG SHWV WKDW FRQVXPHUV

LQ WKH = HUD DUH SDUWLFXODUO\ FRQFHUQHG DERXW DUH VHOHFWHG� VR WKDW FRQVXPHUV KDYH D VWURQJ VRFLDO

VKDULQJ PRWLYDWLRQ� VR WKDW FR�EUDQGHG SURGXFWV FDQ VWDQG RXW LQ WKH FRPSHWLWLRQ RI EHDXW\ EUDQGV�

,Q DGGLWLRQ WR WKH QHZ MRLQW QDPH� 3HUIHFW 'LDU\ LV DOVR JDLQLQJ PRPHQWXP LQ WKH FKRLFH RI

VSRNHVSHUVRQV� %HIRUH 'RXEOH �� LQ ����� WKH DGYHUWLVLQJ EORFNEXVWHU VKRW E\ OLS PDNHXS

VSRNHVSHUVRQ =KX =KHQJWLQJ DSSHDUHG RQ WKH ELJ VFUHHQ RI 7LPHV 6TXDUH LQ 1HZ <RUN� LQ �����

EHIRUH WKH ���� SURPRWLRQ� WKH IDVKLRQ G\QDPLF DGYHUWLVHPHQW VKRW E\ WKH PDNHXS VSRNHVSHUVRQ

/DL .XDQOLQ DSSHDUHG RQ WKH :RUOG 7UDGH &HQWHU LQ %HLMLQJ� &KLQD� DQG LQ WKH 6HYHQWK $YHQXH LQ

1HZ <RUN� 86$�� 'RQJGDHPXQ RI 6HRXO� 6RXWK .RUHD� LQ ����� 3HUIHFW 'LDU\ DQQRXQFHG WKDW =KRX

;XQ ZLOO EH WKH ILUVW JOREDO VSRNHVSHUVRQ RI WKH EUDQG EHIRUH WKH OLVWLQJ� DQG DOVR FRRSHUDWHG ZLWK

WKH ILUVW�OLQH PDJD]LQH �(//(� WR VKRRW D OLSVWLFN EORFNEXVWHU VWDUULQJ =KRX ;XQ� ZKLFK ZLOO EH

UHOHDVHG RQ :HLER DQG =KLKX� /DXQFKHG D VFUHHQ�RSHQLQJ DGYHUWLVHPHQW DQG DUUDQJHG D QXPEHU RI

:HLER KRW VHDUFKHV� 7KH SXUSRVH RI FKRRVLQJ \RXQJ WUDIILF VWDUV DV VSRNHVSHUVRQV LV WR ILUPO\ JUDVS

WKH PDLQ FRQVXPHU JURXSV DIWHU WKH ����V DQG ����V� 7KURXJK WKH SRSXODULW\ RI WUDIILF VWDUV DQG WKH

KLJK DGKHVLRQ RI IDQV� WKH\ FDQ DWWUDFW IDQV WR SD\ DWWHQWLRQ WR WKH 3HUIHFW 'LDU\ EUDQG DQG EX\

SURGXFWV� $QG =KRX ;XQ� DV WKH ILUVW �7KUHH *ROGHQ 4XHHQV� LQ WKH &KLQHVH ILOP LQGXVWU\� DQG WKH

ILUVW &KLQHVH DPEDVVDGRU IRU &KDQHO� WKLV DSSURDFK� ZKLFK LV GLIIHUHQW IURP WKH FRRSHUDWLRQ ZLWK
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WUDIILF DUWLVWV FKRVHQ LQ WKH SDVW� UHIOHFWV 3HUIHFW 'LDU\
V GHVLUH WR LPSURYH LWV EUDQG SRVLWLRQLQJ²²

:LWK =KRX ;XQ
V LQIOXHQFH� KHOS \RXUVHOI HQWHU WKH JOREDO PDUNHW�

2PQL�FKDQQHO 3URPRWLRQ RI 1HZ 3URGXFWV

3HUIHFW 'LDU\¶V SURGXFWV DUH XSGDWHG DQG LWHUDWHG YHU\ IDVW� $OPRVW HYHU\ PRQWK� WKHUH ZLOO

EH PDMRU QHZ SURGXFWV RQ WKH PDUNHW� ZKLFK ZLOO EH SURPRWHG RQOLQH DQG RIIOLQH LQ DQ DOO�URXQG

ZD\� FUHDWLQJ PDUNHWLQJ KRWVSRWV UHODWHG WR QHZ SURGXFWV� DQG ODXQFKLQJ SURPRWLRQDO DFWLYLWLHV�

2QOLQH� DFFRUGLQJ WR FKDQJHV LQ VHDVRQV RU KRW HYHQWV� FRQVWDQWO\ XSGDWH SURGXFW UHFRPPHQGDWLRQV�

VXFK DV WKH �ZLQWHU PDNHXS FDOHQGDU� IRU -DQXDU\�)HEUXDU\ ����� DQG WKH SURPRWLRQ KRWVSRW LV

�EHJLQQLQJ RI WKH QHZ \HDU� WKH PDNHXS LV UHDG\�� LQ RUGHU WR SURPRWH WKH QHZ SURGXFWV RI WKH

PRQWK FOHDQVHU DQG H\HVKDGRZ SDOHWWH� 7DNLQJ ���� DV DQ H[DPSOH� ZH ZLOO VRUW RXW WKH KRW

PDUNHWLQJ VORJDQV DQG PRQWKO\ QHZ SURGXFWV SURPRWHG E\ 3HUIHFW 'LDU\ RQ WKH RIILFLDO DFFRXQW DQG

YDULRXV H�FRPPHUFH SODWIRUPV� DV VKRZQ LQ �7DEOH ���� EHORZ�

7DEOH ��� � 3HUIHFW 'LDU\ 0DUNHWLQJ +RWVSRWV DQG 1HZ 3URGXFWV LQ ����

0RQWKV 6HULHV 6ORJDQV 1HZ 3URGXFWV

-DQXDU\

)HEUXDU\

:LQWHU

0DNHXS

$W WKH EHJLQQLQJ RI WKH

QHZ \HDU� JHW UHDG\ WR

JR�

3HUIHFW 'LDU\ �)DWW\ :KLWH� IDFLDO FOHDQVHU�

�.LWWHQ 3DQ� H\H VKDGRZ� �3XSS\ 3DQ� H\H

VKDGRZ�

0DUFK

$SULO

0D\

6SULQJ

0DNHXS

:DUP VSULQJ� D

EHDXWLIXO VWDUW�

3HUIHFW 'LDU\ 	 2UHR� &XVKLRQ� �9HOYHW� /LS

*OD]H� 3HUIHFW 'LDU\ �.RL 3ODWH��

-XQH

-XO\

$XJXVW

6XPPHU

0DNHXS

3DVVLRQDWH VXPPHU�

SDVVLRQDWH SXUVXLW�

3HUIHFW 'LDU\ 	 ���� %HHU� %LVWUR /LS

*OD]H� 3HUIHFW 'LDU\ 	 /L -LDTL� �)HDWKHU

6DWLQ� 3RZGHU� 3HUIHFW 'LDU\ 	 ,OOXVWUDWRU�

6HFRQG *HQHUDWLRQ �:KLWH )DWW\� 0DNHXS

5HPRYHU�

6HSWHPEHU

2FWREHU

1RYHPEHU

$XWXPQ

0DNHXS

,Q WKH JROGHQ DXWXPQ�

FRQWLQXH WR VKLQH�

�*ROGHQ 9HOYHW� /LS *OD]H� 3HUIHFW 'LDU\

�-DGH 5DEELW 3ODWH�� �6PDOO +HHO� /LSVWLFN�

3HUIHFW 'LDU\ �/LWWOH 'HHU 3ODWH� &KULVWPDV

(GLWLRQ�

'HFHPEHU <HDU�HQG )LQDOH 3HUIHFW 'LDU\ �&U\VWDO :LQGRZ� *LIW %R[�

�6RXUFH� 3HUIHFW GLDU\ SXEOLF DFFRXQW�

:KHQ QHZ SURGXFWV DUH ODXQFKHG RQOLQH HYHU\ PRQWK� RIIOLQH VWRUHV DOVR KDYH H\H�FDWFKLQJ

SLFWXUH DGYHUWLVHPHQWV LQ SURMHFWLRQV� ODUJH VFUHHQV� SRVWHUV DQG RWKHU ORFDWLRQV� DQG QHZ SURGXFWV

DUH GLVSOD\HG RQ WKH ERRWK LQ WLPH� 7KH 1DWLRQDO 'D\ DQG 0LG�$XWXPQ )HVWLYDO KROLGD\V LQ ����

RYHUODS� 3HUIHFW 'LDU\ DQG &KLQD
V DHURVSDFH FXOWXUDO DQG FUHDWLYH EUDQG �6SDFH 9LVLRQ� MRLQWO\
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ODXQFKHG WKH -DGH 5DEELW (\HVKDGRZ 3DOHWWH� 7KLV �-DGH 5DEELW� ,3 LV VHW YHU\ FOHYHUO\� ,W KDV ERWK

WKH WUDGLWLRQDO 0LG�DXWXPQ 0RRQ�ZDWFKLQJ �-DGH 5DEELW�� DV ZHOO DV WKH �-DGH 5DEELW� WKDW FDQ

VKRZ 7KH �-DGH 5DEELW /XQDU 5RYHU� GHYHORSHG E\ &KLQD
V DHURVSDFH LQGXVWU\ IXOO\ FRPELQHV WKH

LQKHULWDQFH RI WUDGLWLRQDO FXOWXUH DQG SDWULRWLVP� ZKLFK LV YHU\ VXLWDEOH IRU WKH DWPRVSKHUH RI WKH

0LG�$XWXPQ )HVWLYDO DQG 1DWLRQDO 'D\� 3HUIHFW 'LDU\ IXUWKHU LQFUHDVHG WKH LQIOXHQFH RI ,3� DQG

VSHFLDOO\ VHOHFWHG 6KHQ]KHQ FRFRSDUN WR FUHDWH D SRS�XS VWRUH� FUHDWLQJ DQ LQWHUDFWLYH H[SHULHQFH

IXOO RI WHFKQRORJ\� DWWUDFWLQJ FRQVXPHUV� IDVKLRQ PHGLD DQG PDQ\ .2/V WR FKHFN LQ� DQG

VXFFHVVIXOO\ VHW RII D �&RORU�VHHNLQJ 8QLYHUVH� WRSLF� DQG SXW �7UDGLWLRQDO 0LG�$XWXPQ )HVWLYDO

PHHWV FRVPLF WHFKQRORJ\� DQG WUHQG\ EHDXW\ PHHWV VSDFHIOLJKW� RQ WKH KRW VHDUFK�

3HUIHFW 'LDU\ LV WKURXJK WKLV RQOLQH DQG RIIOLQH RPQL�FKDQQHO SURPRWLRQ� FUHDWLQJ SXEOLF

RSLQLRQ KRWVSRWV� DQG FRPSUHKHQVLYHO\ SURPRWLQJ QHZ SURGXFWV� 9DULRXV SURPRWLRQDO VORJDQV DQG

KRW VHDUFK WRSLFV KDYH FUHDWHG D PDUNHWLQJ DWPRVSKHUH� ZKLOH RIIOLQH SK\VLFDO VWRUHV DOVR SURYLGH

IXOO FRYHUDJH� 7KH GLUHFWLRQDO H[SHULHQFH VFHQH PDNHV FRQVXPHUV IHHO WKDW WKH 3HUIHFW 'LDU\ EUDQG

LV IDVKLRQDEOH DQG LQWHUHVWLQJ� WKH EUDQG LPSUHVVLRQ LV FRQWLQXRXVO\ FRQVROLGDWHG DQG GHHSHQHG� WKH

EUDQG OR\DOW\ LV DOVR FRQWLQXRXVO\ LPSURYHG� DQG ILQDOO\ WKH PDUNHWLQJ HIILFLHQF\ LV LPSURYHG�

��� 3UREOHPV WKDW $URVH LQ 'LJLWDO 0DUNHWLQJ

:KHQ WKH EUDQG ZDV LQ LWV LQIDQF\� 3HUIHFW 'LDU\ SURYLGHG KLJK�TXDOLW\ FRYHUDJH IRU WKH

DXGLHQFH RI VRFLDO SODWIRUPV� ,Q .2/ FRPPXQLFDWLRQ DQG SULYDWH GRPDLQ WUDIILF RSHUDWLRQV� WKH

VWUDWHJ\ RI XVLQJ WKH SODWIRUP WR WDUJHW WKH DXGLHQFH FDQ EH UHJDUGHG DV D FDVH� EXW ZKHQ WKH

SODWIRUP DXGLHQFH LV DFFXVWRPHG WR WKLV NLQG RI PDUNHWLQJ DQG SURPRWLRQ� WKH PDUNHWLQJ VWUDWHJ\

QHHGV WR EH DGMXVWHG DFFRUGLQJO\ LI WKH\ DUH ERUHG RU HYHQ FRQWUDGLFWRU\�

�� +RPRJHQL]DWLRQ RI 0DUNHWLQJ *URXSV

,Q WKH HUD RI WUDIILF GLYLGHQGV� 3HUIHFW 'LDU\ XVHV WKH ,QWHUQHW SXEOLF GRPDLQ WUDIILF WR GUDLQ

WUDIILF� DQG WKHQ EXLOGV LWV RZQ SULYDWH GRPDLQ WUDIILF WR JXLGH FXVWRPHUV WR UHSXUFKDVH� $QG WKLV

NLQG RI PDUNHWLQJ VWUDWHJLHV VRRQ FRSLHG E\ VRPH GRPHVWLF FRVPHWLF EUDQGV VXFK DV� .H /DTL� =KL

<RXTXDQ� +XD ;L]L� =L 6H� -X 'XR� HWF�� 7KH PDUNHWLQJ JURXSV RI WKHVH EUDQGV DOVR UHYROYH DURXQG

\RXQJ IHPDOH FRQVXPHUV DJHG ������ ,Q DGGLWLRQ� WKHVH EUDQGV DOVR FKRRVH 2(0 DQG 2'0 IRU

2ULJLQDO (TXLSPHQW 0DQXIDFWXUHU SURGXFWLRQ� 7KH PDUNHWLQJ JURXSV� TXDOLW\ FRQWURO DQG 5	'

KDYH EHFRPH PRUH KRPRJHQL]HG� 7KH RQO\ GLIIHUHQFH LV PDUNHWLQJ LQYHVWPHQW� DQG WKH GRPHVWLF

EHDXW\ PDUNHW KDV EHJXQ WR EHFRPH PRUH DQG PRUH LQWURYHUWHG� $W WKH VDPH WLPH� ZHOO�NQRZQ

IRUHLJQ EUDQGV KDYH DOVR EHJXQ WR DFWLYHO\ XVH H�FRPPHUFH SODWIRUPV� FKRRVLQJ .2/V WR FRRSHUDWH

LQ SXEOLVKLQJ VRFLDO FRQWHQW SODFHPHQW DGYHUWLVHPHQWV� DQG SURPRWLQJ DQG EULQJLQJ JRRGV LQ WKH

IRUP RI OLYH EURDGFDVWV� DQG WKHVH PDUNHWLQJ VWUDWHJLHV KDYH DOVR EURXJKW WKHP D VLJQLILFDQW LQFUHDVH

LQ VDOHV�
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:LWK WKH LQFUHDVLQJ LQFRPH RI GRPHVWLF FRQVXPHUV DQG WKH SRSXODUL]DWLRQ RI EHDXW\

NQRZOHGJH� WKH PLQGV RI FRVPHWLFV FRQVXPHUV KDYH JUDGXDOO\ PDWXUHG� &RQVXPHUV¶ VNLQ FDUH DQG

PDNHXS QHHGV DUH EHFRPLQJ PRUH DQG PRUH VSHFLDOL]HG DQG UHILQHG� ,I D EUDQG ZDQWV WR JDLQ PRUH

FRQVXPHU UHFRJQLWLRQ DQG LQFUHDVH EUDQG�OHYHO H[SDQVLRQ� LW LV QHFHVVDU\ WR FDUU\ RXW UHILQHG

PDUNHWLQJ VWUDWHJLHV WR DWWUDFW PRUH QHZ FRQVXPHU JURXSV � WULJJHULQJ WKH FRQVXPSWLRQ LPSXOVH RI

PRUH FRQVXPHUV�

�� 0DUNHWLQJ %UDQG /DEHOLQJ

7KH HDUO\ PDUNHWLQJ SURPRWLRQ RI 3HUIHFW 'LDU\ DOORZHG FRQVXPHUV WR SRVLWLRQ 3HUIHFW

'LDU\ DV D �PDUNHWLQJ EUDQG�� 0DQ\ FRQVXPHUV ZRXOG GLUHFWO\ HTXDWH 3HUIHFW 'LDU\ ZLWK

�UHSODFHPHQW RI ELJ EUDQGV�� LWV EUDQG UHFRJQLWLRQ LV DYHUDJH� DQG WKH XVHU
V PHQWDOLW\ DQG EUDQG

SRWHQWLDO DUH VORZO\ EXLOW XS� 0DQ\ SHRSOH FKRRVH LW EHFDXVH RI LWV FRVW�HIIHFWLYHQHVV� ,Q WKH �7RS

�� 0DNHXS %UDQGV IURP -DQXDU\ WR $XJXVW ����� UHOHDVHG E\ -XPHL� D QHZ PHGLD SODWIRUP LQ WKH

FRVPHWLFV LQGXVWU\� WKH VSHFLILF UDQNLQJ RI 3HUIHFW 'LDU\ LV VKRZQ LQ �7DEOH ���� EHORZ�

7DEOH ��� � 7RS � 0DNHXS %UDQGV IRU -DQXDU\�$XJXVW ����

6KRS �%UDQG�

1DPH

7RWDO 7UDQVDFWLRQ

$PRXQW �KXQGUHG

PLOOLRQ�

8QLW 3ULFH �\XDQ� %UDQG 7\SH

+XD ;L]L 2IILFLDO

6KRS

����� ������ &XWWLQJ�HGJH %UDQG

3HUIHFW 'LDU\

2IILFLDO 6KRS

����� ����� &XWWLQJ�HGJH %UDQG

<6/ 2IILFLDO 6KRS ���� ������ 0XOWLQDWLRQDO %UDQG

$UPDQL 2IILFLDO

6KRS

���� ����� 0XOWLQDWLRQDO EUDQG

0$& 2IILFLDO 6KRS ���� ������ 0XOWLQDWLRQDO EUDQG

�&( 2IILFLDO 6KRS ���� ������ 0XOWLQDWLRQDO EUDQG

�6RXUFH� -XPHL 2IILFLDO 6LWH�

$PRQJ WKH WRS VL[ PDNHXS EUDQGV� 3HUIHFW 'LDU\ KDV WKH ORZHVW XQLW SULFH� ,Q ����� 3HUIHFW

'LDU\ ODXQFKHG D QHZ EUDQG ORJR� VXFFHVVLYHO\ FKRVH =KRX ;XQ DV WKH EUDQG
V JOREDO VSRNHVSHUVRQ

DQG 7UR\H 6LYDQ DV WKH EUDQG DPEDVVDGRU� REYLRXVO\ ZDQWLQJ WR HQKDQFH WKH EUDQG LPDJH DQG

H[SDQG WKH LQWHUQDWLRQDO PDUNHW� %HFDXVH ZLWK WKH XSJUDGH RI GRPHVWLF FRQVXPSWLRQ� WKH HUD RI ORZ

SULFH DQG YROXPH ZLOO EH JRQH IRUHYHU� EXW IDFLQJ WKH FXVWRPHU JURXS ZKR SXUVXHV FRVW�

HIIHFWLYHQHVV� WKH WUDQVIRUPDWLRQ RI 3HUIHFW 'LDU\ VWLOO QHHGV WR EH VWXGLHG�

3HUIHFW 'LDU\ ODXQFKHG �6WLOHWWR +HHO� OLSVWLFN LQ ���� ZLWK D SDFNDJLQJ GHVLJQ VLPLODU WR

WKDW RI LQWHUQDWLRQDO EUDQG *LYHQFK\
V ODPEVNLQ OLSVWLFN� 3HUIHFW GLDU\ 7PDOO IODJVKLS VWRUH �6WLOHWWR
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+HHO� OLSVWLFN LV SULFHG DW ���� \XDQ SHU VWLFN� ZLWK D QHW FRQWHQW RI ���J� ZKLOH WKH ODPEVNLQ OLSVWLFN

LQ *LYHQFK\
V RIILFLDO IODJVKLS VWRUH LV SULFHG DW ��� \XDQ� ZLWK D QHW FRQWHQW RI ���J� LI ZH FRQYHUW

WKH OLSVWLFN SULFH RI ���J *LYHQFK\ LV RQO\ ���� \XDQ� �7DEOH ���� VKRZV WKH SDUDPHWHU FRPSDULVRQ

RI 3HUIHFW 'LDU\ �6WLOHWWR +HHO� /LSVWLFN DQG *LYHQFK\ /DPEVNLQ /LSVWLFN�

7DEOH ��� � 3DUDPHWHU FRPSDULVRQ RI 3HUIHFW 'LDU\ �6WLOHWWR +HHO� /LSVWLFN DQG *LYHQFK\

/DPEVNLQ /LSVWLFN�

&RPSDUHG ,WHP 3HUIHFW 'LDU\ �6WLOHWWR +HHO�

/LSVWLFN

*LYHQFK\ /DPEVNLQ /LSVWLFN

%UDQG &KLQD )UDQFH

3DFNDJH 'HVLJQ *LOW 7XEH ERG\ � ZKLWH OHDWKHU 0HWDO ERG\ � EODFN VKHHSVNLQ

3ULFH �\XDQ� ���� ���

1HW :HLJKW �J� ��� ���

&RORU �� ��

�6RXUFH� &ROOHFWHG IURP RQOLQH SXEOLF LQIRUPDWLRQ�

,Q WKH PDNHXS PDUNHW� FRQVXPHUV ZLOO KDYH KLJKHU TXDOLW\ UHTXLUHPHQWV HYHQ IRU KLJKHU

SULFH IRU OLSVWLFNV RXW RI FRQVLGHUDWLRQ IRU OLS KHDOWK LVVXHV� 3HUIHFW 'LDU\¶V �6WLOHWWR +HHO� OLSVWLFN

ZDV PRFNHG RQ WKH KRW VHDUFK EHFDXVH �WKH TXDQWLW\ LV QRW ZRUWK LW��� 8QGHU WKH 'RXEDQ WRSLF �$UH

WKH QHZ SURGXFWV IURP 3HUIHFW 'LDU\ ZRUWK LW"�� HYHU\RQH
V FRPPHQWV ZHUH JHQHUDOO\� LW
V QRW ZRUWK

LW� LW
V EHWWHU WR EX\ D ELJ EUDQG� LW
V QRW VLQFHUH� DQG WKH VPDOO�VFDOH SULFH IOXFWXDWLRQV KDYH DOUHDG\

FDXVHG VRPH FRQVXPHUV WR EH GLVVDWLVILHG� 7KHUHIRUH� FKRRVLQJ D VXLWDEOH WUDQVLWLRQ EUHDNWKURXJK LV

DQ LPSRUWDQW VWUDWHJ\ WKDW 3HUIHFW 'LDU\ QHHGV WR GHSOR\ DW WKH PRPHQW� +RZ WR VHL]H WKH QH[W

WUDIILF ERQXV DQG KRZ WR PDNH WKH EUDQG WXUQ WR WKH LQWHUQDWLRQDO KLJK�HQG URXWH DUH WKH FKDOOHQJHV

WKDW 3HUIHFW 'LDU\ ZLOO IDFH QH[W� ,Q RUGHU WR JDLQ PRUH FRQVXPHU UHFRJQLWLRQ� 3HUIHFW 'LDU\ DOVR

QHHG WR WU\ WR WDNH D PRUH SUHFLVH PDUNHWLQJ URXWH�

�� 2YHU�PDUNHWLQJ

$FFRUGLQJ WR WKH <L[LDQ H�FRPPHUFH SURVSHFWXV DQG WKH ���� ILQDQFLDO UHSRUW� IURP ���� WR

����� WKH PDUNHWLQJ H[SHQVHV ZHUH ���� ELOOLRQ \XDQ� ����� ELOOLRQ \XDQ� ����� ELOOLRQ \XDQ DQG

����� PLOOLRQ \XDQ� DFFRXQWLQJ IRU ������� ������� ������ DQG ����� RI WKH \HDU
V UHYHQXH�

,Q ����� WKH <L[LDQ (�FRPPHUFH RSHUDWLQJ LQFRPH LV ���� ELOOLRQ \XDQ� ZKLFK LV ��� WLPHV

RI ���� \HDU¶V RSHUDWLQJ LQFRPH� EXW WKH WKH ORVW RI WKH FRPSDQ\ LV D ORW PRUH WKDQ WKHLU HDUQV� 7KDW

ZDV EHFDXVH <LDQ[LDQ (�FRPPHUFH VSHQW ����� RI WKHLU LQFRPH IRU PDUNHWLQJ� 7KH ILQDQFLDO UHSRUW

VKRZV WKDW WKH UDSLG JURZWK RI PDUNHWLQJ H[SHQVHV PDLQO\ FRPHV IURP WKUHH SDUWV� 7KH ILUVW SDUW LV

WKH FRVW RI DGYHUWLVLQJ DQG GLVFRXQWV� WKH VHFRQG SDUW LV WKH FRVW RI RIIOLQH H[SHULHQFH VWRUHV� WKH

WKLUG SDUW LV WKH LQFUHDVH LQ HTXLW\ LQFHQWLYH H[SHQVHV GXULQJ ,32�



��

3HUIHFW 'LDU\ NQRZV WKDW LQ WKH EHDXW\ LQGXVWU\� PDUNHWLQJ LV NLQJ� DQG LPSOHPHQWV WKLV

FRQFHSW WR WKH HQG LQ WKH RPQL�FKDQQHO PDUNHWLQJ QHWZRUN� 7KH FKRLFH RI WKLV PDUNHWLQJ VWUDWHJ\

KDV LQGHHG SURPRWHG WKH JURZWK RI 3HUIHFW 'LDU\� EXW LQ 'RX\LQ DQG .XDLVKRX� HWF� VKRUW YLGHR

SODWIRUPV� WKH LQWHQVLYH SXVK RI VKRUW YLGHRV RI UHODWHG EUDQG FRQWHQW VXFK DV SXEOLFLW\

DGYHUWLVHPHQWV KDV WKH RSSRVLWH HIIHFW� $OWKRXJK KLJK�IUHTXHQF\ FRQWHQW SXVK FDQ LQFUHDVH WKH

EUDQG
V H[SRVXUH LQ D VKRUW SHULRG RI WLPH� H[FHVVLYH PDUNHWLQJ VRPHWLPHV UHGXFHV FRQVXPHUV
 IDYRU

WR WKH EUDQG�

7KH SURSRUWLRQ RI <L[LDQ H�FRPPHUFH PDUNHWLQJ H[SHQVHV IURP ���� WR ���� LV VKRZQ LQ

�)LJXUH ��� � EHORZ�

)LJXUH ��� 3URSRUWLRQ RI <L[LDQ (�FRPPHUFH 0DUNHWLQJ ([SHQVHV

�6RXUFH� <L[LDQ H�FRPPHUFH SURVSHFWXV DQG WKH ���� ILQDQFLDO UHSRUW�

0DUNHWLQJ H[SHQVHV KDYH DOUHDG\ DFFRXQWHG IRU PRVW RI WKH FRVW� 'DWD VKRZV WKDW LQ �����

WKH 5	' H[SHQVHV RI <L[LDQ H�FRPPHUFH RQO\ DFFRXQWHG IRU ���� RI WKH UHYHQXH� DSSUR[LPDWHO\

����� PLOOLRQ \XDQ� &RPSDULQJ WR WKH /¶2UHDO� RI ZKLFK WKH UHVHDUFK DQG GHYHORSPHQW H[SHQVHV LQ

���� ZHUH ��� PLOOLRQ HXURV� DFFRXQWLQJ IRU ���� RI DOO FRVWV� /¶2UHDO KDV DQ DYHUDJH RI QHDUO\ ���

SURGXFW SDWHQW DSSOLFDWLRQV HDFK \HDU� ZKLOH <L[LDQ KDV RQO\ �� SDWHQWV� DQG DOO LW LV DQ DSSHDUDQFH

SDWHQW� RI ZKLFK � LWHPV DUH GLVSOD\ UDFNV DQG VKRZFDVHV� DQG WKH SDWHQW IRU SURGXFW FRPSRQHQWV LV

�� 7KH ���� ILQDQFLDO UHSRUW VKRZV WKDW WKH UHVHDUFK DQG GHYHORSPHQW H[SHQVHV RI <L[LDQ H�

FRPPHUFH WKDW \HDU ZHUH RQO\ ������ PLOOLRQ \XDQ� D \HDU�RQ�\HDU LQFUHDVH RI �������� DQG WKH

UHVHDUFK DQG GHYHORSPHQW H[SHQVH UDWLR DFFRXQWHG IRU DERXW ������ 'XH WR WKH ODFN RI WKH PRVW

FRUH 5	' DGYDQWDJHV� WKLV PRGHO RI OLJKW 5	' DQG KHDY\ VDOHV ZLOO RQO\ EH DW D GLVDGYDQWDJH LQ

WKH LQFUHDVLQJO\ ILHUFH FRPSHWLWLRQ DW WKH VDPH SRVLWLRQ�

�� /HVV LQYHVWPHQW LQ 5	' DQG ODFN RI SURGXFW LQQRYDWLRQ
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3HUIHFW 'LDU\ DWWDFKHV JUHDW LPSRUWDQFH WR WKH HIIHFW RI PDUNHWLQJ DQG WKH SURPRWLRQ RI VDOHV

FKDQQHOV� VR WKHUH LV D VHULRXV ODFN RI UHVHDUFK DQG GHYHORSPHQW� ,W FDQ EH FOHDUO\ VHHQ IURP WKH

GLVWULEXWLRQ RI WKH VWDII PDQDJHPHQW VWUXFWXUH RI 3HUIHFW 'LDU\� DV VKRZQ LQ 7DEOH ��� EHORZ� WKHUH

DUH ��� PDUNHWLQJ PDQDJHUV� ���� SURIHVVLRQDO EHDXW\ DQG PDNHXS PDQDJHPHQW FRQVXOWDQWV LQ WKH

RIIOLQH PDUNHW� DQG RQOLQH PDUNHWLQJ 7KHUH DUH ����� RQOLQH FXVWRPHU VHUYLFH VWDII DQG ��� RI WKH

WRWDO QXPEHU RI PDUNHWLQJ VWDII� &RUUHVSRQGLQJO\� WKHUH DUH RQO\ ��� SHRSOH LQ UHVHDUFK DQG

GHYHORSPHQW� SURGXFWV DQG VXSSO\ FKDLQ� DFFRXQWLQJ IRU RQO\ ����� ,Q ����� WKH 5	' SURMHFW FRVW

RI 3HUIHFW 'LDU\ LQYHVWHG ����� PLOOLRQ \XDQ� DFFRXQWLQJ IRU ���� RI UHYHQXH� ZKLOH (VWHH /DXGHU
V

ILUVW ILVFDO \HDU ���� SHUIRUPDQFH UHSRUW VKRZHG WKH FRVW RI 5	' SURMHFW FRVW RI ��� PLOOLRQ 86

GROODUV� DFFRXQWLQJ IRU ���� RI UHYHQXH� WKDQ DERXW ����� ,Q FRQWUDVW� 3HUIHFW 'LDU\ KDV DQ REYLRXV

WUHQG RI ³HPSKDVL]LQJ PDUNHWLQJ DQG LJQRULQJ 5	'´� ,I GRPHVWLF EHDXW\ SURGXFWV ZDQW WR DFKLHYH

VXVWDLQDEOH GHYHORSPHQW� SURGXFWV DUH WKH IRXQGDWLRQ� 2QO\ JRRG SURGXFWV FDQ EH GHHSO\ URRWHG LQ

WKH KHDUWV RI WKH SHRSOH� DQG JRRG SURGXFWV FDQ JDLQ SXEOLF UHSXWDWLRQ� DQG RQO\ UHO\ RQ PDUNHWLQJ�

*URZWK LV QRW D ORQJ�WHUP VROXWLRQ� :H FDQ VHH IURP WKH �7DEOH ���� 3HUIHFW GLDU\ VWDII VWUXFWXUH

GLVWULEXWLRQ EHORZ�

7DEOH ��� � 3HUIHFW GLDU\ VWDII VWUXFWXUH GLVWULEXWLRQ

6WDII WLWOH 6WDII DWWULEXWHV 6WDII QXPEHU (PSOR\HHV SURSRUWLRQ

0DUNHWLQJ VWDII 0DUNHWLQJ GHSDUWPHQW ��� ���

2IIOLQH %HDXW\

&RQVXOWDQW

6DOHV GHSDUWPHQW ���� ���

2QOLQH VDOHV DQG

FXVWRPHU VHUYLFH

���� ���

5	'�3URGXFW�6XSSO\

&KDLQ

5	' WHFKQRORJ\

GHSDUWPHQW

��� ����

3HUIHFW 'LDU\ FRRSHUDWHV ZLWK IRXQGULHV WR PDQXIDFWXUH ELJ�QDPH UHSODFHPHQW SURGXFWV DQG

LQVSLUHV WR EHFRPH �&KLQD
V (VWHH /DXGHU�� EXW LI LW ODFNV LQQRYDWLRQ DQG DOZD\V WDNHV WKH ELJ�QDPH

LPLWDWLRQ URXWH� LW ZLOO QRW EH DEOH WR JDLQ D ILUP IRRWKROG LQ VXFK D ILHUFHO\ FRPSHWLWLYH EHDXW\

PDUNHW� � DQG WKH TXDOLW\ RI SURGXFWV LQ WKH IRXQGU\ PRGH FDQQRW EH JXDUDQWHHG� ,Q WKH IDFH RI WKH

QHZ UHWDLO EHDXW\ LQGXVWU\� WKH RXWVWDQGLQJ DELOLW\ RI GRPHVWLF FRPSDQLHV VKRXOG EH WR FRQWLQXRXVO\

LQQRYDWH DQG XSJUDGH SURGXFWV DQG HQVXUH SURGXFW TXDOLW\ WR FRQWLQXRXVO\ PHHW FRQVXPHU QHHGV�

QRW MXVW WKH DELOLW\ WR REWDLQ WUDIILF DQG WKH DELOLW\ WR ILW XVHU SHUFHSWLRQV� 2QO\ E\ FRQWLQXRXV

LQQRYDWLRQ� 2QO\ E\ FUHDWLQJ GLIIHUHQWLDWHG VW\OHV FDQ ZH WUXO\ VHUYH XVHUV DQG LQFUHDVH XVHU

UHSXUFKDVH�
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,Q VXPPDU\� 3HUIHFW 'LDU\ VKRXOG� RQ WKH SUHPLVH RI HQVXULQJ SURGXFW TXDOLW\� LQFUHDVH

SURGXFW GHYHORSPHQW DQG LQQRYDWLRQ� JHW ULG RI WKH WLWOH RI �ELJ QDPH UHSODFHPHQW�� FUHDWH LWV RZQ

EUDQG VW\OH� DQG IRUP LWV RZQ EUDQG FRQFHSW�

�� %UDQG FXOWXUH FRQVWUXFWLRQ LV ZHDN

3HUIHFW 'LDU\ VWLOO KDV D ORW RI VKRUWFRPLQJV LQ WHUPV RI EUDQG FRQQRWDWLRQ DQG FXOWXUDO

FRQVWUXFWLRQ� 2QFH D QHZ EHDXW\ FRPSDQ\ ZLWK VWURQJ FDSLWDO HQWHUV� 3HUIHFW 'LDU\ LV OLNHO\ WR EH

RYHUWDNHQ� ,Q WKH HUD RI ,QWHUQHW PDUNHWLQJ� WKH GLIILFXOW\ RI EHDXW\ FRPSDQLHV LV WKDW WKH\ FDQ

FRQWLQXH WR DWWUDFW FRQVXPHUV DQG NHHS WKHP LQ WKH FDVH RI DFFHOHUDWHG SURGXFW LWHUDWLRQV� QRW MXVW

FUHDWLQJ D KLW� ,Q ����� D QHZ EUDQG +)3 HPHUJHG LQ WKH 723�� RI &KLQD
V 7PDOO 'RXEOH (OHYHQ

EHDXW\ SURPRWLRQ EUDQG HYHQW� EXW LQ ����� WKH 723�� KDV EHHQ IDU IURP EHLQJ VHHQ� DQG LW KDV

EHHQ UHSODFHG E\ WKH SHUIHFW GLDU\� +XD[L]L SDUWLFLSDWHG LQ 'RXEOH (OHYHQ IRU WKH ILUVW WLPH LQ ����

DQG VDW RQ WKH WKURQH RI 723� PDNHXS� ZKLFK VKRZV WKH UDSLG XSGDWH VSHHG RI GRPHVWLF EHDXW\

FRPSDQLHV� 7KH DWWUDFWLYHQHVV DQG LQIOXHQFH RI YDULRXV ZHOO�NQRZQ IRUHLJQ EUDQGV WR FRQVXPHUV LV

TXLWH VWDEOH� VXFK DV /DQFRPH� /
2UHDO� (VWHH /DXGHU� 2/$<� 6.�,, DUH WKH WRS ILYH 7PDOO EHDXW\

PDNHXS� 7KH EUDQG LWVHOI QRW RQO\ UHIOHFWV WKH H[WHUQDO YDOXH RI EUDQG SURGXFW TXDOLW\� EXW DOVR

FDUULHV PDQ\ FXOWXUDO HOHPHQWV LQ YDULRXV DVSHFWV VXFK DV SHUVRQDO HPRWLRQV DQG FXOWXUDO IDVKLRQ�

7KHUHIRUH� ZKHQ WKH HQWHUSULVH HQWHUV WKH KLJK�TXDOLW\ GHYHORSPHQW VWDJH� EUDQG LPDJH EXLOGLQJ ZLOO

JUDGXDOO\ EHFRPH D QHFHVVLW\�

,Q VXPPDU\� 3HUIHFW 'LDU\ VKRXOG GHYRWH PRUH HQHUJ\ WR WKH FRQVWUXFWLRQ RI FRUSRUDWH

FXOWXUH� EXLOG LWV RZQ EUDQG VWRU\ DQG EUDQG FRQFHSW� DQG UHVRQDWH ZLWK XVHUV� VR DV WR FRQWLQXRXVO\

JDLQ XVHU UHFRJQLWLRQ DQG DFKLHYH ORQJ�WHUP DQG VWDEOH GHYHORSPHQW�

�� 'LIILFXOW\ LQ GHYHORSLQJ RIIOLQH FKDQQHOV

$FFRUGLQJ WR VWDWLVWLFV� WKHUH DUH DERXW ��� PLOOLRQ ZRPHQ DJHG ����� LQ WKH FRXQWU\� DQG

DIWHU UHPRYLQJ PDNHXS�IUHH DQG KLJK�QHW�ZRUWK ZRPHQ� WKHUH DUH VWLOO DERXW ��� PLOOLRQ� :LWK WKH

UDSLG GHYHORSPHQW LQ WKH SDVW WZR \HDUV� 3HUIHFW 'LDU\ KDV UHDFKHG QHDUO\ �� PLOOLRQ FRQVXPHU

XVHUV � WKH FRYHUDJH UDWH LV DERXW �������� ,W FDQ EH VHHQ WKDW WKH WUDIILF RI 3HUIHFW 'LDU\¶V RQOLQH

FKDQQHOV KDV EDVLFDOO\ UHDFKHG WKH FHLOLQJ� DQG WKH URRP IRU LPSURYHPHQW LV EDVLFDOO\ OLPLWHG�

0RUHRYHU� WKH QXPEHU RI XVHUV RI 3HUIHFW 'LDU\¶V RQOLQH FKDQQHO KDV DOVR GHFOLQHG� %HIRUH WKH

ODXQFK LQ 1RYHPEHU ����� WKH QXPEHU RI IDQV RI ;LDRKRQJVKX� WKH PDLQ FKDQQHO RI 3HUIHFW 'LDU\�

ZDV FORVH WR � PLOOLRQ� EXW LW KDV EHHQ RQ D GRZQZDUG WUHQG VLQFH WKHQ�

8QGHU WKH FLUFXPVWDQFH RI OLPLWHG RQOLQH FKDQQHOV� 3HUIHFW 'LDU\ EHJDQ WR H[SDQG RIIOLQH

FKDQQHOV DW WKH HQG RI ����� +RZHYHU� FRPSDUHG ZLWK RQOLQH FKDQQHOV� LW LV QRW HDV\ WR GHYHORS

RIIOLQH FKDQQHOV� &XUUHQWO\� WKHUH DUH WKUHH PDLQ SUREOHPV� ILUVW� RIIOLQH FKDQQHOV 7KH SURPRWLRQ

SURFHVV RI WKH H[SHULHQFH VWRUH ZLOO EH UHODWLYHO\ VORZ� EHFDXVH WKH VWRUH LV DIIHFWHG E\ PDQ\ IDFWRUV

VXFK DV GHVLJQ� GHFRUDWLRQ� RSHQLQJ DGMXVWPHQW DQG VR RQ� 0RUHRYHU� WKH RIIOLQH FKDQQHO PDUNHW LV
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YHU\ PDWXUH� DQG LW LV WLPH�FRQVXPLQJ WR KLJKOLJKW WKH GLIIHUHQFHV� 6HFRQG� WKH SURGXFWV LQ WKH

RIIOLQH H[SHULHQFH VWRUH VKRXOG EH ULFK� RWKHUZLVH LW ZLOO DIIHFW WKH RIIOLQH H[SHULHQFH RI FRQVXPHUV�

DQG WKH\ FDQQRW JHW D IXOO VHQVH RI H[SHULHQFH DIWHU HQWHULQJ WKH VWRUH� 7KLV UHTXLUHV 3HUIHFW 'LDU\ WR

KDYH PRUH DQG PRUH FRPSOHWH SURGXFW VWUXFWXUHV� UDWKHU WKDQ UHO\LQJ RQ RQH H[SORVLYH SURGXFW WR

VXSSRUW WKH HQWLUH H[SHULHQFH VWRUH� 7KLUG� EHFDXVH RQOLQH DQG RIIOLQH EHORQJ WR WZR FKDQQHOV DIWHU

DOO� WKHLU RSHUDWLRQ PHWKRGV DQG PDUNHWLQJ VWUDWHJLHV DUH DOVR GLIIHUHQW� 7KLV DOVR UHTXLUHV 3HUIHFW

'LDU\ WR KDYH GLIIHUHQW SURIHVVLRQDO WHDPV IRU WKH RQOLQH DQG RIIOLQH FKDQQHOV� 2SHUDWLRQ� DQG WKH

H[SDQVLRQ RI RIIOLQH PDUNHWHUV LV XQGRXEWHGO\ DQRWKHU ODERU FRVW� DQG LW LV DOVR D ELJ FKDOOHQJH IRU

WKH SHUIHFW GLDU\ WKDW FRQWLQXHV WR NHHS ORZ SULFHV�

7R VXP XS� WKH FXUUHQW RQOLQH DQG RIIOLQH FKDQQHOV DUH ERWK LPSRUWDQW FKDOOHQJHV IRU 3HUIHFW

'LDU\� )LUVW� 3HUIHFW 'LDU\ VKRXOG ILUPO\ JUDVS WKH XVHU WUDIILF DFFXPXODWHG RQOLQH LQ WKH HDUO\ VWDJH�

DQG VHFRQGO\� WKH GHYHORSPHQW RI RIIOLQH FKDQQHOV VKRXOG EH VWHDGLO\ XQGHU WKH ORQJ�WHUP SODQQLQJ

RI WKH HQWHUSULVH� 3URPRWH� LQFUHDVH SURGXFW FDWHJRULHV� HQULFK SURGXFW OLQHV� DQG IRUPXODWH UHOHYDQW

VWUDWHJLHV VXLWDEOH IRU RIIOLQH SURPRWLRQ�

��� 2SWLPL]DWLRQ 6XJJHVWLRQV LQ 0DUNHWLQJ 6WUDWHJ\

$V D ³OHDGLQJ KRUVH´ RI GRPHVWLF FRVPHWLFV� 3HUIHFW 'LDU\ KDV ZRQ PDQ\ SUDLVHV VLQFH LWV

HVWDEOLVKPHQW� +RZHYHU� DFFRUGLQJ WR WKH DERYH UHVHDUFK DQG DQDO\VLV RI LWV FXUUHQW VLWXDWLRQ DQG

SUREOHPV� LW FDQ EH VHHQ WKDW 3HUIHFW 'LDU\ KDV EHHQ HVWDEOLVKHG IRU D VKRUW SHULRG RI WLPH� DQG KDV

QRW \HW IRUPHG LWV RZQ EUDQG FRQFHSW DQG VWDEOH PDUNHW SRVLWLRQ� ,W LV QHFHVVDU\ WR FRQWLQXRXVO\

DGDSW WR WKH PDUNHW GHPDQG LQ WKH QHZ HUD LQ FRPELQDWLRQ ZLWK WKH UDSLG GHYHORSPHQW RI WKH

,QWHUQHW� ,W LV QHFHVVDU\ WR FRQWLQXRXVO\ LQQRYDWH GLIIHUHQW FRQVXPHU JURXSV DFFRUGLQJ WR WKH

VWUDWHJLF JRDOV RI PDUNHW SRVLWLRQLQJ� DQG WR XSJUDGH DQG FKDQJH LQ WHUPV RI SURGXFWV� SULFHV�

FKDQQHOV� DQG PDUNHWLQJ�

&RPELQLQJ WKH GHYHORSPHQW RSSRUWXQLWLHV LQ WKH H[WHUQDO PDUNHWLQJ HQYLURQPHQW RI 3HUIHFW

'LDU\ LQ ZH KDYH WDONHG DERXW� LQ YLHZ RI WKH GLVDGYDQWDJHV DQG WKUHDWV LQ WKH FXUUHQW GLJLWDO

PDUNHWLQJ GHYHORSPHQW SURSRVHG LQ WKLV FKDSWHU� ZLWK WKH KHOS RI WKH 6:27 PDWUL[ DQDO\VLV

PHWKRG� FRQWLQXH WR KLJKOLJKW LWV RZQ DGYDQWDJHV LQ WKH PDUNHWLQJ VWUDWHJ\� DGMXVW WKH VKRUWFRPLQJV

RI WKH VWUDWHJ\� DQG ZH FDQ JHW WKH 3HUIHFW 'LDU\ PDUNHWLQJ VWUDWHJ\ RSWLPL]DWLRQ 6:27 PDWUL[

DQDO\VLV LQ �7DEOH ���� VKRZQ EHORZ�

$V WKH PDUNHW JUDGXDOO\ PDWXUHV� WKH GLYLGHQG SHULRG VXEVLGHV� DQG WKH FRQVXPHU VWUXFWXUH

RI FRORU FRVPHWLFV SURGXFWV LV XSJUDGHG� KLJK�TXDOLW\ SURGXFWV ZLOO EHFRPH WKH PDLQVWUHDP RI

PDUNHW FRQVXPSWLRQ� DQG WKH GHYHORSPHQW RI QDWLRQDO KLJK�HQG EUDQGV LV DQ LQHYLWDEOH WUHQG LQ WKH

GHYHORSPHQW RI &KLQD¶V FRVPHWLFV LQGXVWU\� 3HUIHFW 'LDU\� DV WKH ILUVW OLVWHG PDNHXS EUDQG LQ &KLQD�

KRZ WR PDNH JRRG XVH RI WKH VSHFLDO SHULRG RI �OLSVWLFN HFRQRP\� LQ WKH HSLGHPLF HQYLURQPHQW WR

GHYHORS VWURQJ� WKH FXUUHQW GLJLWDO PDUNHWLQJ VWUDWHJ\ VWLOO QHHGV WR EH IXUWKHU RSWLPL]HG ZLWK WKH
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VLWXDWLRQ� $FFRUGLQJ WR WKH 6:27 PDWUL[� WKH RSWLPL]DWLRQ VXJJHVWLRQV DUH DQDO\]HG� DQG LQ JHQHUDO�

WKHUH DUH WKUHH GLUHFWLRQV RI RSWLPL]DWLRQ VXJJHVWLRQV�

7DEOH ��� � 3HUIHFW 'LDU\ PDUNHWLQJ VWUDWHJ\ RSWLPL]DWLRQ 6:27 PDWUL[ DQDO\VLV

6WUHQJWK :HDNQHVV

([WHUQDO
)DFWRUV

,QWHUQDO &DSDFLW\ �� %XLOW JRRG EUDQG

UHSXWDWLRQ� GLJLWDO

PDUNHWLQJ�

�� -RLQW PDUNHWLQJ� .2/

SURPRWLRQ�

�� +DV RZQ SXEOLF�SULYDWH

WUDIILF GRPDLQ�

�� ³8QERXQGHG´ LQWHOOLJHQW

PDUNHWLQJ

�� 2YHU PDUNHWLQJ

�� %UDQG UHFRJQLWLRQ LV QRW

KLJK

�� +LJK FRVW RI RIIOLQH

OD\RXW

�� %UDQG GRHVQ¶W KDYH

LQQRYDWLYH QHZ SURGXFWV

2SSRUWXQLW\ 62 :2

�� ,QFUHDVLQJ FRQVXPHUV¶

FRVPHWLF GHPDQG

�� &RYLG KDV DFFHOHUDWHG

WKH GLJLWDO HFRQRP\

�� 'RPHVWLF EUDQG KDV

EULJKW IXWXUH

�� ([SDQG WDUJHW FRQVXPHUV

WR PHQ DQG HOGHU SHRSOH�

�� ,QFUHDVH EUDQG

UHFRJQLWLRQ E\ FURVV�

ERDUGHU FR�EUDQGLQJ�

�� 0DNH IXOO XVH RI RIIOLQH

PDUNHWLQJ� LQFUHDVH VDOHV�

�� 'HYHORS KLJK�HQG

SURGXFWV�

7KUHDW 67 :7

�� +RPRJHQHRXV

SURGXFWV LQFUHDVH�

FRPSHWLWLRQ LQYROXWHV�

�� ,QWHUQDWLRQDO EUDQGV

DOVR HQWHUHG &KLQHVH

RQOLQH PDUNHWLQJ�

�� &RQVXPHU LQFRPH KDV

LQFUHDVHG� EHDXW\

NQRZOHGJH KDV EHHQ

SRSXODUL]HG� DQG

FRQVXPSWLRQ KDV EHHQ

XSJUDGHG�

�� 8VH RIIOLQH QHZ UHWDLO WR

EXLOG D �ERG\

�H[SHULPHQWDO� FRPSHWLWLRQ

EDUULHUV�

�� 3RVLWLRQLQJ WKH QDWLRQDO

WUHQG\ H[FHOOHQW SURGXFWV

DQG KLJKOLJKWLQJ WKH SURGXFW

OLWHUDWXUH

FKDQJH�

�� 'HYHORS WUDGLWLRQDO

KROLGD\ JLIW ER[ SURGXFWV�

XVLQJ WUDGLWLRQDO FXOWXUH

DWWUDFWV PRUH WDUJHWHG

FRQVXPSWLRQ

%\�

�� ,Q PDUNHWLQJ SURPRWLRQ�

JR �VWRU\WHOOLQJ�

URXWH� VRIW DGYHUWLVHPHQW

SODFHPHQW� GLVVHPLQDWLRQ

RI EUDQG WH[W

SURPRWH DW WKH VDPH WLPH�

�� 2SHQ 8S 1HZ &XVWRPHU *URXSV
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7KHUH LV VWLOO D JDS EHWZHHQ &KLQHVH PDNH�XS EUDQGV DQG ZRUOG�FODVV PDNH�XS EUDQGV�

3HUIHFW 'LDU\ QHHGV WR FRQVWDQWO\ LWHUDWH SURGXFWV WR FDSWXUH WUDIILF� DQG WR FDSWXUH WKH KHDUWV RI

FXVWRPHUV WKURXJK UHILQHG PDUNHWLQJ� 3HUIHFW 'LDU\ QRZ KDV D FHUWDLQ EUDQG DSSHDO� 7R DWWUDFW QHZ

KLJK�HQG XVHUV ZLWK VWURQJHU VSHQGLQJ SRZHU� WKH\ QHHG WR ODXQFK KLJK�HQG VHULHV RI SURGXFWV WR

HQKDQFH WKH EUDQG LPDJH DQG RFFXS\ PRUH PDUNHW VKDUH�

&KHQ <XZHQ� FR�IRXQGHU RI 3HUIHFW 'LDU\� RQFH VDLG WKDW WKH FRPSDQ\ ZLOO FRQWLQXH WR

LQWURGXFH GLIIHUHQW VW\OHV� GLIIHUHQW SULFH EDQGV DQG GLIIHUHQW VW\OHV� %UDQGV DQG SURGXFWV ZLWK WKH

VDPH HIIHFW FRQWLQXH WR PHHW QHZ QHHGV� UHXVH RQOLQH WUDIILF� LQFUHDVH FRQVXPHU VWLFNLQHVV� UHGXFH

FXVWRPHU DFTXLVLWLRQ FRVWV� DQG LQFUHDVH FRQVXPHU RUGHU YROXPH�

,Q ����� LQ WKH �&KLQD *HQGHU &RQVXPSWLRQ 7UHQG 5HSRUW� MRLQWO\ UHOHDVHG E\ 9LSVKRS DQG

-'�FRP� GH�JHQGHUHG FRQVXPSWLRQ ZDV SURSRVHG IRU WKH ILUVW WLPH� :LWK WKH LPSURYHPHQW RI PDOH

LPDJH PDQDJHPHQW DZDUHQHVV� WKH WUDGLWLRQDO JHQGHU ERXQGDU\ RI FRQVXPSWLRQ LV JUDGXDOO\ EOXUUHG�

$PRQJ \RXQJ JURXSV VXFK DV WKH SRVW���V DQG SRVW���V� WKH WUHQG RI GH�JHQGHUHG FRQVXPSWLRQ LV

PRUH REYLRXV� DQG PHQ ZLOO DFWLYHO\ SXUVXH IDVKLRQDEOH VW\OHV DQG H[TXLVLWH PDNHXS� $FFRUGLQJ WR

GDWD MRLQWO\ UHOHDVHG E\ 7PDOO DQG &DLQLDR� WKH GRXEOH HOHYHQ LQ ���� GXULQJ WKH SHULRG� PHQ
V

FRQVXPSWLRQ RI LPSRUWHG FRORU FRVPHWLFV SURGXFWV LQFUHDVHG E\ �� WLPHV \HDU�RQ�\HDU� 7KH JURZWK

WUHQG RI WKH PDOH PDNHXS PDUNHW LV LQFUHDVLQJ \HDU E\ \HDU� DQG LW KDV EHFRPH WKH EDFNERQH RI WKH

KLJK�HQG FRQVXPSWLRQ ILHOG� ,Q WKH QH[W ���� \HDUV� WKH QLFKH PDOH PDNHXS DQG VNLQ FDUH

SKHQRPHQRQ ZLOO EHFRPH PRUH DQG PRUH FRPPRQ� DQG WKH PDOH PDNHXS PDUNHW PD\ VXUSDVV

ZRPHQ WR EHFRPH WKH PDLQ IRUFH RI PDUNHW FRQVXPSWLRQ�

:LWK WKLV FRQVXPSWLRQ WUHQG� FRORU FRVPHWLFV PDUNHWLQJ VKRXOG EH DGMXVWHG� 3HUIHFW 'LDU\

FDQ SD\ PRUH DWWHQWLRQ WR PDOH JURXSV DQG EUHDN WKURXJK WKH PDOH PDUNHW ZLWK WKH KHOS RI PDWXUH

SURGXFW OLQHV� ,Q WHUPV RI PDUNHWLQJ VWUDWHJ\� JUDVS WKH \RXQJ SHRSOH
V SXUVXLW RI LQGLYLGXDOLW\ DQG

VHOI�FRQILGHQFH� ,Q WKH FKDUDFWHULVWLFV RI FRQVWUDLQWV� SDFNDJLQJ GHVLJQ� DGYHUWLVLQJ FRS\� .2/

FRPPXQLFDWLRQ� HWF�� EOXU WKH ERXQGDULHV RI JHQGHU� PHHW WKH \RXQJ SHRSOH
V SXUVXLW RI PDNHXS

ZLWKRXW IDOOLQJ LQWR WKH VWHUHRW\SH� VWDQG RXW IURP WKH FURZG� DQG VKRZ WKHLU RZQ QHHGV� LQ

PDUNHWLQJ FKDQQHOV� XVH PDWXUH RSHUDWLRQV� 7KH SULYDWH GRPDLQ WUDIILF RI WKH FRPSDQ\ ZLOO SURPRWH

WKH �GH�JHQGHUHG PDNHXS� ODXQFKHG WR WKH RULJLQDO IHPDOH FXVWRPHUV� SURPSWLQJ WKHP WR EX\ IRU

WKHLU ER\IULHQGV RU IDPLO\ PHPEHUV� DQG LQFUHDVH WKH UHSXUFKDVH UDWH� LQ WHUPV RI EUDQG SRVLWLRQLQJ�

WKURXJK GH�JHQGHUHG PDUNHWLQJ� LW FDQ DOVR DSSURSULDWHO\ ODXQFK D VHULHV RI KLJK�HQG EUDQGV WR VHL]H

WKH KLJK�HQG PDOH PDNHXS PDUNHW�

�� 3RVLWLRQLQJ 1HZ 1DWLRQDO 7UHQG\ 3UHPLXP 3URGXFWV

7KH VXGGHQ DUULYDO RI WKH QHZ FURZQ HSLGHPLF LQ ���� KDV EURXJKW DERXW WUHPHQGRXV

FKDQJHV LQ LQWHUQDWLRQDO SROLWLFV DQG HFRQRP\� &KLQD LV DQ H[SRUW�RULHQWHG FRXQWU\� LWV IRUHLJQ WUDGH

GHSHQGHQFH LV �������� DQG WKH FXUUHQW LQWHUQDWLRQDO HSLGHPLF KDV OHG WR D VKDUS FRQWUDFWLRQ LQ
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H[WHUQDO GHPDQG DQG D JOREDO HFRQRPLF UHFHVVLRQ� DV WKH FRXQWU\ ZLWK WKH ODUJHVW SRSXODWLRQ LQ WKH

ZRUOG� &KLQD KDV D KXJH GRPHVWLF GHPDQG PDUNHW� ZKLOH WKH GRPHVWLF HSLGHPLF VLWXDWLRQ LV

EDVLFDOO\ XQGHU FRQWURO� SHRSOH
V ZRUNLQJ DQG OLYLQJ HQYLURQPHQW WHQGV WR EH QRUPDO� DQG

FRQVXPSWLRQ LV RQ WKH ULVH� ZKLFK IXUWKHU LQFUHDVHV WKH SURSRUWLRQ RI WKH GRPHVWLF FRQVXPHU PDUNHW�

,Q WKLV FRQWH[W� &KLQD KDV SURSRVHG D QHZ HFRQRPLF SDWWHUQ LQ ZKLFK WKH GRPHVWLF F\FOH LV WKH

PDLQVWD\� DQG WKH GRPHVWLF DQG LQWHUQDWLRQDO GXDO F\FOHV SURPRWH HDFK RWKHU� 7KH LQWURGXFWLRQ RI

WKH �GXDO FLUFXODWLRQ� SROLF\ KDV XVKHUHG LQ D QHZ GHYHORSPHQW RSSRUWXQLW\ IRU WKH EHDXW\ LQGXVWU\�

7KH FDSDFLW\ RI WKH GRPHVWLF PDUNHW ZLOO H[SDQG� WKH FRQVXPHU SRSXODWLRQ ZLOO VLQN IXUWKHU� DQG WKH

PDUNHW IRU FRVW�HIIHFWLYH SURGXFWV ZLOO IXUWKHU H[SDQG� WKH GRPHVWLF HFRQRP\ ZLOO IXUWKHU UHFRYHU�

FKDQJLQJ WKH VOXJJLVK FRQVXPSWLRQ FDXVHG E\ WKH HSLGHPLF� DQG WKH VFDOH RI FRQVXPSWLRQ ZLOO

UHERXQG� WKH LQWHUQDWLRQDO HSLGHPLF KDV UHSHDWHG� DQG WKH SURSRUWLRQ RI RQOLQH VKRSSLQJ ZLOO

LQFUHDVH� WKH DGYDQWDJHV RI &KLQHVH PDQXIDFWXULQJ DOORZ &KLQHVH SURGXFWV WR HDVLO\ IO\ DOO RYHU WKH

ZRUOG�

7KHUHIRUH� 3HUIHFW 'LDU\ FDQ FRQVLGHU WKH IROORZLQJ IDFWRUV WR EHWWHU PDWFK WKH SURGXFW DQG

WKH PDUNHW� IRU WKH FRQVXPHUV ZKR IDYRU LQWHUQDWLRQDO EUDQGV ZLOO IXUWKHU VWUHQJWKHQ WKHLU

FRQILGHQFH LQ &KLQD DQG WKHLU SULGH LQ WKH QDWLRQ DQG FXOWXUH XQGHU WKH HSLGHPLF� &XOWXUDO

FRQVXPSWLRQ ZLOO EH LPSURYHG� DQG WKH IXUWKHU XSJUDGH RI GRPHVWLF KLJK�HQG SURGXFWV ZLOO EH

DFFHOHUDWHG� WKH QDWLRQDO SULGH DIWHU WKH HSLGHPLF KDV EHHQ XQSUHFHGHQWHGO\ LPSURYHG� WDNLQJ

FXOWXUDO FRQVXPSWLRQ DV WKH SRVLWLRQLQJ FRQFHSW� XVLQJ FRQVXPHUV
 FXOWXUDO LGHQWLW\ DQG IHHOLQJV�

XVLQJ QDWLRQDO DQG ORFDO LQWDQJLEOH FXOWXUDO KHULWDJH PDWHULDOV� IURP SDFNDJLQJ WR SURGXFW

LQJUHGLHQWV� LW KDV SOD\HG D UROH LQ RFFXS\LQJ FXOWXUDO FRQVXPHU JURXSV� DV VKRUW YLGHR SODWIRUPV

VXFK DV 'RX\LQ DQG .XDLVKRX JUDGXDOO\ EHFRPH VLQNLQJ WKH PDLQ GDLO\ HQWHUWDLQPHQW RI PDUNHW

FRQVXPHUV� WKH SODFHPHQW RI VRIW DGYHUWLVHPHQWV RQ WKH VKRUW YLGHR SODWIRUP IRU EHDXW\ WXWRULDOV�

.2/ SODQWLQJ� SURGXFW SURPRWLRQV� ORYH JLIWV� HWF�� FRQVWDQWO\ FXOWLYDWH WKH FRQVXPHUV
 DZDUHQHVV RI

PDNHXS FRQVXPSWLRQ LQ WKH VLQNLQJ PDUNHW� DQG VWLPXODWH WKHLU FRQVXPSWLRQ LPSXOVH�

�� %UDQG &URVV�ERUGHU 1HZ (PSRZHUPHQW

3HUIHFW 'LDU\ KDV DWWUDFWHG PDQ\ \RXQJ FRQVXPHUV ZLWK WKH KHOS RI FURVV�ERUGHU FR�

EUDQGLQJ� EXW 3HUIHFW 'LDU\ KDV EHHQ HVWDEOLVKHG IRU D VKRUW WLPH� WKHUH LV VWLOO D JDS EHWZHHQ WKH

SURGXFW LQIOXHQFH DQG WKH ROG IRUHLJQ EUDQGV RI PDNH�XS� DQG WKH FXVWRPHU OR\DOW\ LV QRW HQRXJK�

:LWK WKH KHOS RI WKH FXUUHQW �QDWLRQDO WUHQG� IDVKLRQ� 3HUIHFW 'LDU\ FDQ FURVV�ERUGHU PDUNHWLQJ ZLWK

�WLPH�KRQRUHG� EUDQGV� PDNH XS IRU LWV VKRUWFRPLQJV DV D QHZ EUDQG� HQULFK LWV EUDQG KHULWDJH DQG

FRQQRWDWLRQ� DQG RFFXS\ WKH PLQGV RI XVHUV E\ RXWSXWWLQJ FRQWHQW LQWR SXUFKDVLQJ SRZHU�

7KURXJK FURVV�ERUGHU LQQRYDWLRQ ZLWK �WLPH�KRQRUHG� EUDQGV� LW FDQ QRW RQO\ FDSWXUH WKH

QRVWDOJLF SRVW���V DQG ��V� EXW DOVR DWWUDFW IUHVK ��V DQG ��V� 7KH FXUUHQW FRQVXPHU JURXS RI

3HUIHFW 'LDU\ LV PDLQO\ ZRPHQ� DQG WKHUH LV DOVR D JUHDW FRQVXPHU GHPDQG IRU DFFHVVRULHV� EDJV�
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DQG FORWKLQJ� ,Q WKH QH[W VWHS� WKH 3HUIHFW 'LDU\ EUDQG FDQ FRPELQH UHODWHG EUDQGV WR PDNH VRPH

LQIOXHQWLDO FURVV�ERUGHU SURGXFWV� HVSHFLDOO\ FURVV�ERUGHU ZLWK WLPH�KRQRUHG EUDQGV� LQFUHDVH

GLYHUVLILHG LQWHUDFWLRQV� DQG VDWLVI\ \RXQJ SHRSOH
V FXULRVLW\ WKURXJK IDVKLRQ FXVWRPL]HG SURGXFWV�

ZKLFK FDQ LQFUHDVH WKH VWLFNLQHVV RI EUDQG XVHUV� DW WKH VDPH WLPH� LW FDQ DOVR H[SDQG WKH SRSXODULW\

DPRQJ PLGGOH�DJHG DQG HOGHUO\ KLJK�HQG FRQVXPHU JURXSV� ZKLFK FDQ QRW RQO\ LQFUHDVH WKH

VWLFNLQHVV RI RULJLQDO FRQVXPHU JURXSV FDQ DOVR H[SDQG EUDQG DZDUHQHVV� FDSWXUH PRUH SRWHQWLDO

FRQVXPSWLRQ SRZHU� DQG EURDGHQ FRQVXPHU JURXSV�

�� ,PSURYH 3URGXFW 4XDOLW\

$V DQ HPHUJLQJ GRPHVWLF PDNHXS EUDQG� 3HUIHFW 'LDU\ LV RIWHQ FULWLFL]HG E\ FRQVXPHUV IRU

LWV SURGXFW TXDOLW\ DQG VHQVH RI XVH� 6XFK DV� DOWKRXJK LW LV �FKHDS�� EXW �JRRG TXDOLW\� VWLOO QHHGV WR

EH LPSURYHG� ,W VKRXOG EH UHFRJQL]HG WKDW WKH TXDOLW\ RI WKH SURGXFW ZLOO KDYH D JUHDW LPSDFW RQ WKH

UHSXUFKDVH UDWH DQG EUDQG UHSXWDWLRQ�

7R LQFUHDVH FRQVXPSWLRQ DQG EUDQG UHFRJQLWLRQ� 3HUIHFW 'LDU\ ILUVWO\� VKRXOG LQFUHDVH

LQYHVWPHQW LQ UHVHDUFK DQG GHYHORSPHQW� 7KH FRVPHWLFV LQGXVWU\ LV D WHFKQRORJ\�LQWHQVLYH LQGXVWU\

ZLWK UHODWLYHO\ KLJK UHTXLUHPHQWV RQ WHFKQRORJ\ DQG PDFKLQHU\� 2QO\ PDWXUH WHFKQRORJ\ DQG KLJK�

TXDOLW\ PDFKLQHV FDQ SURGXFH JRRG SURGXFWV� 6HFRQGO\� VKRXOG HVWDEOLVK FRQVXPHUV IHHGEDFN

SODWIRUP� 5HFHLYH DQG DQDO\]H WKH IHHGEDFN LQIRUPDWLRQ RI FRQVXPHUV LQ UHDO WLPH� PDNH VROXWLRQV

WR SUREOHPV DQG LPSOHPHQW WKHP RQ WKH SURGXFW� LPSURYH WKH VHQVH RI XVH RI WKH SURGXFW� DQG OHW

FRQVXPHUV
 IHHGEDFN EH UHVSRQGHG� WRR� 7KLUGO\� VKRXOG HVWDEOLVK DSSOLFDEOH WR WKH FRPSDQ\
V WRWDO

TXDOLW\ PDQDJHPHQW V\VWHP� )RXUWKO\� VKRXOG HVWDEOLVK D VWUDWHJ\ RI IXOO SDUWLFLSDWLRQ LQ WRWDO

TXDOLW\ PDQDJHPHQW� DQG DGRSW LQFHQWLYH SROLFLHV WR HQFRXUDJH DOO HPSOR\HHV WR SDUWLFLSDWH LQ

TXDOLW\ PDQDJHPHQW FRQWURO ZRUN�

�� ,QFUHDVH &RQVXPHUV¶ )DYRUDELOLW\

:LWK WKH H[FHOOHQW RPQL�FKDQQHO QHWZRUN PDUNHWLQJ DQG SURPRWLRQ VWUDWHJ\� WKH EUDQG KDV

VXFFHVVIXOO\ WUDQVIRUPHG IURP D VPDOO EUDQG ZLWK RQO\ WKUHH \HDUV RI JURZWK WR D UHSUHVHQWDWLYH RI

WRGD\
V FXWWLQJ�HGJH EHDXW\ EUDQGV� 7KH PDUNHWLQJ DQG SURPRWLRQ VWUDWHJ\ RI 3HUIHFW 'LDU\ LV

XQGRXEWHGO\ VXFFHVVIXO� :LWK WKH HPHUJHQFH RI D QHZ VRFLDO PRGHO� WKH UDWLRQDO XVH RI WKH PRVW

SRSXODU VRFLDO SODWIRUPV VXFK DV 'RX\LQ DQG ;LDRKRQJVKX LV FDUULHG RXW� 7KURXJK WKH PDUNHWLQJ

DQG SURPRWLRQ VWUDWHJLHV RQ PDMRU VRFLDO SODWIRUPV� FRQVXPHUV
 DZDUHQHVV RI WKH EUDQG KDV EHHQ

FRQWLQXRXVO\ GHHSHQHG� DQG EUDQG EXLOGLQJ KDV EHHQ VXFFHVVIXOO\ FDUULHG RXW DQG SURYLGHG

UHIHUHQFHV IRU RWKHU GRPHVWLF EHDXW\ LQGXVWU\ EUDQGV� +RZHYHU� D ODUJH DPRXQW RI PDUNHWLQJ

LQYHVWPHQW LV QR ORQJHU VXLWDEOH IRU WKH VXEVHTXHQW GHYHORSPHQW RI WKH EUDQG� EXW ZLOO GDPDJH WKH

EUDQG LPDJH WKDW 3HUIHFW 'LDU\ KDV ZRUNHG VR KDUG WR PDLQWDLQ LQ WKH KHDUWV RI FRQVXPHUV� 2YHUXVH

RI PDUNHWLQJ WDFWLFV FDQ RQO\ EDFNILUH� 7KHUHIRUH� 3HUIHFW 'LDU\ VKRXOG DSSURSULDWHO\ UHGXFH LWV

PDUNHWLQJ HIIRUWV RQ WKH 'RX\LQ SODWIRUP WR DYRLG QXPEQHVV DQG UHVLVWDQFH ZKHQ XVHUV VHH IUHTXHQW
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EUDQG SURPRWLRQ FRQWHQW� $W WKH VDPH WLPH� EDODQFH WKH SURSRUWLRQ RI EUDQG PDUNHWLQJ LQYHVWPHQW

DQG SURGXFW UHVHDUFK DQG GHYHORSPHQW H[SHQVHV� DQG FUHDWH D PDUNHWLQJ PRGHO WKDW IRFXVHV RQ

SURGXFWV DQG VXSSOHPHQWV PDUNHWLQJ� ,Q WHUPV RI SXEOLF GRPDLQ WUDIILF� 3HUIHFW 'LDU\ VKRXOG UHGXFH

LWV PDUNHWLQJ HIIRUWV DQG SXVK LW DW D PRGHUDWH IUHTXHQF\� *LYH IXOO SOD\ WR WKH DGYDQWDJHV RI

EXLOGLQJ FRPPXQLW\ ,3 DQG VWUHQJWKHQ FRQWHQW RSHUDWLRQV LQ WKH SULYDWH GRPDLQ PRGXOH� VR WKDW

FRQVXPHUV QR ORQJHU UHMHFW WKH RXWSXW RI WKHLU FRUSRUDWH FXOWXUH DQG SURGXFW FRQFHSWV� DQG JUDGXDOO\

DFFHSW WKHP IURP WKH VHQVHV� 3HUIHFW 'LDU\ FDQ
W XVH PDUNHWLQJ WRR RIWHQ WR VKDSH WKH EUDQG LPDJH�

EXW VKRXOG IRFXV RQ WKH SURGXFW DQG WKH FXVWRPHU� 7KH HVVHQFH RI PRGHUQ PDUNHWLQJ LV FXVWRPHU�

RULHQWHG� ,I RQO\ EUDQGV FDQ RQO\ WUXO\ IRFXV RQ FXVWRPHUV� WKHQ FDQ DWWUDFW FXVWRPHUV DQG UHWDLQ

FXVWRPHUV�

�� 2SWLPL]DWLRQ 6WUDWHJ\ ,QWHUYLHZ DQG $QDO\VLV

,Q RUGHU WR XQGHUVWDQG WKH FXVWRPHU
V UHDFWLRQ DIWHU WKH GLJLWDO PDUNHWLQJ RSWLPL]DWLRQ GHVLJQ

RI 3HUIHFW 'LDU\ 0DNHXS� DQG WR GHWHUPLQH ZKHWKHU WKH GLUHFWLRQ RI WKH RSWLPL]DWLRQ SURSRVDO LV

IHDVLEOH� WKH DXWKRU FRQGXFWHG VHYHUDO LQ�GHSWK LQWHUYLHZV RQ WKH RSWLPL]DWLRQ SURSRVDO� 7KH

LQWHUYLHZV ZHUH DOO RSHQ�HQGHG TXHVWLRQ LQWHUYLHZV� LQ ZKLFK WKH LQWHUYLHZHU DVNHG TXHVWLRQV DQG

WKH LQWHUYLHZHHV DQVZHUHG IUHHO\� 7KH FRQWHQW RI WKH VSHFLILF LQWHUYLHZ RXWOLQH LV VKRZQ LQ WKH

�$SSHQGL[ % 3HUIHFW 'LDU\ 0DUNHWLQJ 6WUDWHJ\ 2SWLPL]DWLRQ ,QWHUYLHZ 2XWOLQH� LQ WKLV WKHVLV�

5HJDUGLQJ WKH LQWHUYLHZ RQ WKH RSWLPL]DWLRQ RI WKH PDUNHWLQJ VWUDWHJ\ RI 3HUIHFW 'LDU\� WKH

DXWKRU FDUHIXOO\ VFUHHQHG LQWHUYLHZHHV ZLWK UHSUHVHQWDWLYH DJH JURXSV DQG RFFXSDWLRQDO LGHQWLWLHV�

%\ DVNLQJ TXHVWLRQV DFFRUGLQJ WR WKH LQWHUYLHZ RXWOLQH� WKH FRQVXPHUV LQWHUYLHZHG ZHUH DVNHG IRU

WKHLU RSLQLRQV RQ WKH RSWLPL]DWLRQ RI PDUNHWLQJ VWUDWHJLHV� 7KH PDLQ FRQWHQWV RI WKH FRQYHUVDWLRQ

DUH OLVWHG LQ �7DEOH ����� EHORZ� &RQVLGHULQJ WKDW PDNH�XS SURGXFWV DUH UHODWLYHO\ SULYDWH� LQ RUGHU

WR HQVXUH WKDW WKH LQWHUYLHZ HIIHFW LV PRUH REMHFWLYH DQG WUXH� WKH VHOHFWHG REMHFWV DUH DOO IULHQGV DQG

IDPLO\ PHPEHUV ZKR DUH IDPLOLDU ZLWK WKH 3HUIHFW 'LDU\ EUDQG SURGXFWV DQG DOVR IDPLOLDU ZLWK WKH

DXWKRU�

7DEOH ���� � 3HUIHFW 'LDU\ 0DUNHWLQJ 6WUDWHJ\ 2SWLPL]LQJ ,QWHUYLHZV )UDJPHQW

,QWHUYLHZHH¶V

LGHQWLW\ DQG DJH

0DUNHWLQJ GH�

JHQGHULQJ

1DWLRQDO WLGH SURGXFW

SRVLWLRQLQJ

%UDQG FURVV�ERUGHU

+LJK VFKRRO

VWXGHQW

�� \HDUV ROG

,W
V FRRO WR XVH

QHXWUDO�VW\OH

PDNHXS RQ

\RXU RZQ�

$IWHU WKH HSLGHPLF�

JRW EHWWHU LPSUHVVLRQ

RI GRPHVWLF SURGXFWV�

:LOO SD\ DWWHQWLRQ WR FR�

EUDQGHG SURGXFWV� DQG EUDQG

PRGHOV ZLWK ORJR�GHVLJQHG

DFFHVVRULHV ORRN JRRG�

)UHVKPDQ

JUDGXDWH VWXGHQW

�� \HDUV ROG

:LOO JLYH

PDNHXS DV D

JLIW WR

3HUVRQDOO\� SUHIHU

+DQIX� ZLOO VXSSRUW

PRUH WUDGLWLRQDO

3HUIHFW 'LDU\ KDV DOZD\V EHHQ

SHUIHFW LQ GHVLJQ� DQG ,¶P

ZLOOLQJ WR SD\ IRU FURVV�ERUGHU
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ER\IULHQG� FXOWXUDO GHVLJQV� GHVLJQ�

2IILFH ZRUNHU

�� \HDUV ROG

,W GRHVQ
W

PDWWHU� DV ORQJ

DV WKH SURGXFW

LV JRRG�

/LNH WKH FXOWXUDO

GHVLJQ DQG DOVR

ZLOOLQJ WR SD\ IRU LW�

, KRSH WKH\ FDQ GHVLJQ FURVV�

ERDUGHU IDVKLRQDEOH

DFFHVVRULHV� $IWHU DOO� D OLWWOH ELW

RI KDSSLQHVV LV QHHGHG LQ WKH

ZRUNLQJ HQYLURQPHQW�

0LG OHYHO RI WKH

FRPSDQ\

�� \HDUV ROG

7KH QHXWUDO

GHVLJQ LV KLJK�

HQG� DQG NQRZ

WKLV EUDQG ZHOO�

DQG ZLOO

FKRRVH VXLWDEOH

SURGXFWV WR JLIW

WR WKH RSSRVLWH

VH[�

,W LV WKH EHVW WR EH

DEOH WR DFKLHYH

H[FHOOHQW SURGXFWV�

EXW IRU QRZ� OHW
V ZDLW

DQG VHH� 3HUVRQDOO\� ,

SD\ PRUH DWWHQWLRQ WR

WKH SURGXFW LWVHOI�

,I WKH FURVV�ERUGHU FRRSHUDWLRQ

EUDQGV DUH UHODWLYHO\ KLJK�HQG�

ZLOO GHILQLWHO\ EH ZLOOLQJ WR SD\

DV WKH GHVLJQ LV DOVR D UHDVRQ

IRU SXUFKDVLQJ

)XOO WLPH PRP

�� \HDUV ROG

&DQ EX\ LW IRU

IDPLO\� , KRSH

P\ KXVEDQG

ZLOO DOVR SD\

DWWHQWLRQ WR KLV

LPDJH�

'RPHVWLF SURGXFWV

KDYH EHHQ GRLQJ YHU\

ZHOO LQ UHFHQW \HDUV�

DQG WKH\ DUH FRVW�

HIIHFWLYH� ZLOO SD\

PRUH DWWHQWLRQ WR LW�

, ZLOO WU\� EXW , ZLOO JR RQOLQH WR

ILQG RXW LQ DGYDQFH DQG VHH LI ,

QHHG LW�

3XEOLF RIILFLDO

ZRUNHU

�� \HDUV ROG

1RW WRR VXUH

ZKDW GH�

JHQGHULQJ

ORRNV OLNH LQ

PDUNHWLQJ�

:LOO SD\ DWWHQWLRQ WR

GRPHVWLF SURGXFWV�

DQG JLYH SULRULW\ WR

GRPHVWLF SURGXFWV�

, ZLOO SD\ DWWHQWLRQ� EXW , KRSH

WKH GHVLJQ LV VLPSOH DQG

DWPRVSKHULF� DQG LW ZLOO QRW EH

WRR XQXVXDO WR ZHDU DQG XVH�

,Q WKH SUHPLVH RI WKH LQWHUYLHZ� WKH LQWHUYLHZHHV DOO KDYH D FHUWDLQ XQGHUVWDQGLQJ RI WKH

3HUIHFW 'LDU\ EUDQG� DQG DUH IHPDOH FRQVXPHUV ZKR KDYH SXUFKDVHG DQG XVHG LW� GXULQJ WKH

LQWHUYLHZ SURFHVV� EHFDXVH WKH LQWHUYLHZHHV DUH IULHQGV RU IDPLO\ PHPEHUV� WKH\ DUH QRW ZRUULHG

DERXW SULYDF\ GXH WR SDUWLFLSDWLQJ LQ WKH LQWHUYLHZ� 7KH LQWHUYLHZ TXHVWLRQV DUH PDLQO\ WKH WKRXJKWV

DIWHU WKH RSWLPL]DWLRQ RI WKH EUDQG
V PDUNHWLQJ VWUDWHJ\� DQG WKH LQWHUYLHZ UHVXOWV FDQ YHULI\ WKH

IHDVLELOLW\ RI WKH RSWLPL]DWLRQ VXJJHVWLRQV WR D FHUWDLQ H[WHQW� 7KURXJK LQWHUYLHZV� LW FDQ EH VHHQ

WKDW LQ GLIIHUHQW FXVWRPHU JURXSV� GH�JHQGHUHG PDUNHWLQJ� SRVLWLRQLQJ RI QDWLRQDO WLGH SURGXFWV� DQG

EUDQG FURVV�ERUGHU ZLOO DOORZ FXVWRPHUV WR GLVFRYHU PRUH FRQFHUQV� 7KH GH�JHQGHUHG PDUNHWLQJ
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PHWKRG FDQ DWWUDFW H[LVWLQJ FXVWRPHUV WR FKRRVH IDPLOLDU EUDQGV RI PDNH�XS DQG VNLQ FDUH SURGXFWV

DV JLIWV IRU WKHLU UHODWLYHV DQG IULHQGV� DQG LQYLVLEO\ GHYHORS QHZ FXVWRPHUV� )RU FRQVXPHUV XQGHU

WKH DJH RI ��� ORZ�SULFH � KLJK�IUHTXHQF\ SURGXFWV DUH FRQGXFLYH WR UDSLG WXUQRYHU� DWWUDFWLQJ

FXVWRPHUV WR WU\ QHZ SURGXFWV� DQG LQFUHDVLQJ VDOHV� WKH SRVLWLRQLQJ RI QDWLRQDO WLGH SURGXFWV DOVR

SLQQHG GRPHVWLF FRQVXPHUV
 GHVLUH IRU GRPHVWLF SURGXFWV� 7KH WUDQVIRUPDWLRQ IURP PDQXIDFWXULQJ

WR �LQWHOOLJHQW PDQXIDFWXULQJ� LV DOVR LQ OLQH ZLWK WKH WUHQG RI QDWLRQDO VXSSO\�VLGH VWUXFWXUH

RSWLPL]DWLRQ� DQG VXSSOHPHQWHG E\ WKH SURPRWLRQ RI WKHPHG FXOWXUH DQG WKH SODFHPHQW RI SURGXFW

SHULSKHUDOV LQ GLIIHUHQW IHVWLYDOV� LW LV PRUH KHOSIXO WR HQKDQFH WKH EUDQG ,PDJH� WR FDSWXUH WKH EUDQG

UHFRJQLWLRQ RI FRQVXPHUV� FURVV�ERUGHU PDUNHWLQJ ZLWK EUDQGV� FDQ JLYH IXOO SOD\ WR WKH RULJLQDO

GHVLJQ DGYDQWDJHV RI 3HUIHFW 'LDU\ EUDQG� PD[LPL]H WKH EHQHILWV RI �IDFH YDOXH HFRQRP\�� DQG

FKRRVH �WLPH�KRQRUHG� EUDQGV DW WKH VDPH WLPH� FDQ LQFUHDVH EUDQG FUHGLELOLW\� DQG FDQ HPSRZHU WR

DWWUDFW KLJK�TXDOLW\ FXVWRPHUV� %DVHG RQ WKH PDLQ SRLQWV RI WKH LQWHUYLHZ� LW FDQ EH VHHQ WKDW WKH

PDUNHWLQJ RSWLPL]DWLRQ VWUDWHJ\ EDVHG RQ WKH 6:27 PDWUL[ DQDO\VLV FDQ LQGHHG EUHDN WKURXJK WKH

FXUUHQW SUREOHP RI SURGXFW PDUNHWLQJ� KHOS WKH SURGXFW GHYHORS WKH PDUNHW� HDVH WKH SDLQ GXULQJ WKH

WUDQVLWLRQ SHULRG� DQG FDQ KHOS DGMXVW WKH SURGXFW SRVLWLRQLQJ RI 3HUIHFW 'LDU\ DQG WKH GLJLWDO

PDUNHWLQJ SURPRWLRQ RI SUHFLVH EUDQGV GLUHFWLRQ�
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&RQFOXVLRQ

3HUIHFW 'LDU\ KDV DFKLHYHG JUHDW VXFFHVV WKURXJK GLJLWDO PDUNHWLQJ DQG WRRN WKH OHDG DPRQJ

PDQ\ GRPHVWLF EHDXW\ EUDQGV WR JR SXEOLF LQ WKH 8QLWHG 6WDWHV� 3HUIHFW 'LDU\� DV D QHZ GRPHVWLF

EUDQG� XVHV GLJLWDO PDUNHWLQJ VWUDWHJLHV WR TXLFNO\ JR SXEOLF� ,Q PDUNHWLQJ� LW PDNHV IXOO XVH RI

SXEOLF GRPDLQ WUDIILF WR GUDLQ� SULYDWH GRPDLQ WUDIILF WR UHWDLQ DQG UHSXUFKDVH� DQG IXOO\ LQWHUDFW

ZLWK SRWHQWLDO HQHUJ\� 7KHQ IXUWKHU GHSOR\ RIIOLQH QHZ UHWDLO IURP RQOLQH WR RPQL�FKDQQHO WR VKDSH

WKH EUDQG DQG H[SDQG PRUH LQFUHPHQWDO VSDFH�

3HUIHFW 'LDU\ LV D W\SLFDO H[DPSOH RI GRPHVWLF PDNHXS EUDQG ZKLFK JRW JUHDW SURILW E\ XVLQJ

GLJLWDO PDUNHWLQJ VWUDWHJLHV MXVW LQ IHZ \HDUV �IURP HVWDEOLVKHG SHULRG WR HQWHULQJ WKH PDUNHWLQJ

SHULRG�� WKH SHUIRUPDQFH RI <L[LDQ H�FRPPHUFH PDLQO\ FRPHV IURP WKH FRQWULEXWLRQ RI WKH 3HUIHFW

'LDU\ EUDQG� ,Q ���������� PRUH WKDQ ��� RI WKH FRPSDQ\
V UHYHQXH FDPH IURP WKH 3HUIHFW 'LDU\

EUDQG� DQG LQ ����� WKH 3HUIHFW 'LDU\ EUDQG DFFRXQWHG IRU ����� RI LWV UHYHQXH� %XW WKHUH DUH VWLOO

H[LVWLQJ SUREOHPV LQ GLJLWDO PDUNHWLQJ VWUDWHJ\ LQ 3HUIHFW 'LDU\� +HUH DUH VRPH VXJJHVWLRQV DQG

FRQFOXVLRQV LQ KRZ WR RSWLPL]H WKH FXUUHQW GLJLWDO PDUNHWLQJ VWUDWHJ\ WR DWWUDFW PRUH FXVWRPHUV WR

LQFUHDVH WKH SURILW�

�� 'LIIHUHQWLDWHG DQG 3UHFLVHG 3RVLWLRQLQJ

$IWHU DOO� WKH FXVWRPHU EDVH LV OLPLWHG DQG IL[HG� DQG WKH KRPRJHQHRXV PDUNHWLQJ VWUDWHJ\

ZLOO RQO\ UHGXFH WKH SURILW� DQG WKH GLIIHUHQWLDWHG SRVLWLRQLQJ RI WKH EUDQG LV SDUWLFXODUO\ LPSRUWDQW�

3HUIHFW 'LDU\
V �EHDXW\ ZLWKRXW OLPLW�� +XD[L]L
V PDLQ �QDWLRQDO VW\OH DHVWKHWLFV�� EUDQG IHDWXUHV OLNH

WKLV RQH WKDW FDQ EH DVVRFLDWHG ZLWK WKH EUDQG QDPH DUH YHU\ DWWUDFWLYH� ,I GRPHVWLF PDNH�XS EUDQGV

ZDQW WR JDLQ PRUH SURILW DQG JURZWK VSDFH LQ WKH LQFUHDVLQJO\ ILHUFH DQG GLYHUVLILHG PDUNHW

FRPSHWLWLRQ LQ WKH IXWXUH� WKH\ QHHG WR IRUP WKHLU RZQ XQLTXH GLIIHUHQWLDO DGYDQWDJHV DQG HVWDEOLVK

EUDQG FRPSHWLWLYHQHVV� )RU WKH GRPHVWLF PDNH�XS PDUNHW� WKH LQFUHDVH LQ SHU FDSLWDO GLVSRVDEOH

LQFRPH DQG WKH FKDQJH LQ SHRSOH
V FRQFHSW RI PDNH�XS KDYH OHG PRUH &KLQHVH FRQVXPHUV WR SXUVXH

FRPSOHWH PDNH�XS SURFHGXUHV DQG SURIHVVLRQDO PDNH�XS SURGXFWV� HVSHFLDOO\ WKRVH LQ WKLUG� DQG

IRXUWK�WLHU FLWLHV DQG WKH DZDNHQLQJ RI WKH FRQVXPSWLRQ FRQVFLRXVQHVV RI PHQ
V PDNHXS KDV PDGH

WKH &KLQHVH PDUNHW KDYH LQFRPSDUDEOH SRWHQWLDO� DQG LW LV DOVR WKH SUHFLVH PDUNHWLQJ JURXS WKDW

GRPHVWLF PDNHXS VKRXOG IRFXV RQ�

�� 0XOWL�EUDQG (PSRZHUPHQW 2SHUDWLRQV

7KH PXOWL�EUDQG PDWUL[ FDQ KHOS EHDXW\ EUDQGV DFKLHYH PRUH VXVWDLQDEOH GHYHORSPHQW RI

EHQHILWV� DQG EUDQG JURXSLQJ ZLOO DOVR EH DQ LQHYLWDEOH FKRLFH IRU QHZ GRPHVWLF EHDXW\ SURGXFWV

DFURVV WKH OLIH F\FOH� %HDXW\ FRPSDQLHV DOVR IROORZ VRPH GHYHORSPHQW ODZV RI WKH FRQVXPHU JRRGV

LQGXVWU\� DQG HDFK VWDJH FDQ KDYH D FOHDU VWUDWHJ\ WR GR LW� ,Q WKH LQLWLDO VWDJH� FRPSDQ\ FDQ JHW RXW

RI WKH FLUFOH E\ VHOHFWLQJ D JRRG FDWHJRU\� GRLQJ D JRRG MRE LQ PDUNHWLQJ� DQG LQFXEDWLQJ H[SORVLYH

SURGXFWV� LQ WKH GHYHORSPHQW VWDJH� FRPSDQ\ FDQ UHXVH WKH PHWKRGRORJ\ RI D VLQJOH H[SORVLYH



��

SURGXFW� H[WHQG WKH FDWHJRU\� DQG FUHDWH D SURGXFW PDWUL[ RI GLIIHUHQW FDWHJRULHV� LQ RUGHU WR EHWWHU

XQGHUWDNH WKH WUDIILF EURXJKW E\ PDUNHWLQJ� LQFUHDVH WKH XQLW SULFH RI FXVWRPHUV DQG WKH IUHTXHQF\

RI UHSXUFKDVH� DQG UHDOL]H WKH WUDQVIRUPDWLRQ RI VDOHV UHYHQXH� DW WKH VWDJH RI UDSLG GHYHORSPHQW� WKH

GHYHORSPHQW VWUDWHJ\ RI EUDQG JURXSLQJ LV UHTXLUHG� DQG GLIIHUHQW JURXSV RI SHRSOH DUH IRFXVHG

WKURXJK GLIIHUHQW EUDQG GLIIHUHQWLDWLRQ SULFH EDQGV� 7KURXJK WKH WUXVW HVWDEOLVKHG E\ WKH EUDQG DQG

FRQVXPHUV� WKH EUDQG LQIOXHQFH ZLOO EH FRQWLQXRXVO\ EXLOW� DQG ZLWK WKH EUDQG LQIOXHQFH� FRPELQHG

ZLWK WKH RYHUDOO RSHUDWLRQ FDSDELOLW\� FRQWLQXRXV LWHUDWLRQ DQG LPSURYHPHQW� LW ZLOO WDNH D ORQJ WLPH

WR FURVV WKH EUDQG OLIH F\FOH�

�� 2PQL�FKDQQHO /LQNDJH 0DUNHWLQJ

$WWUDFW FXVWRPHUV WKURXJK DGYHUWLVLQJ LQ SXEOLF GRPDLQ WUDIILF� .2/ GHOLYHU\� RIIOLQH QHZ

UHWDLO DQG RWKHU FKDQQHOV� XVH :H&KDW
V SULYDWH GRPDLQ WUDIILF WR UHWDLQ FXVWRPHUV� LQFUHDVH XVHU

VWLFNLQHVV WKURXJK UHDVRQDEOH PHDQV WR REWDLQ ORQJ�WHUP EHQHILWV� WR HVWDEOLVK D EUDQG LPDJH� DQG

DFKLHYH 2QOLQH DQG RIIOLQH OLQNDJH RI RPQL�FKDQQHO FXVWRPHU DFTXLVLWLRQ� 7KURXJK WKH RQOLQH DQG

RIIOLQH GXDO�F\FOH OLQNDJH� WKH GDWD RI RPQL�FKDQQHO VFHQDULRV LV DFFXPXODWHG� DQG RPQL�FKDQQHO

PDUNHWLQJ LV LQQRYDWHG WR LPSURYH XVHU UHWHQWLRQ� LQFUHDVH WKH UHSXUFKDVH UDWH� DQG PDNH WKH EUDQG

VWLFNLQHVV�

,Q VXPPDU\� ZLWK WKH GHYHORSPHQW RI &KLQD
V HFRQRP\ DQG WKH LPSURYHPHQW RI UHVLGHQWV


LQFRPH� WKH DELOLW\ RI WKH SXEOLF WR FRQVXPH FRVPHWLFV KDV DOVR UDSLGO\ LQFUHDVHG� :LWK WKH UDSLG

JURZWK� FRQVXPHUV RI FRVPHWLFV SURGXFWV LQ &KLQD QRW RQO\ SD\ DWWHQWLRQ WR WKH EUDQG� EXW DOVR SD\

PRUH DWWHQWLRQ WR WKH TXDOLW\ RI WKH SURGXFW DQG WKH GHJUHH RI ILW ZLWK WKHLU RZQ VW\OH ZKHQ FKRRVLQJ

D SURGXFW� LQ WKLV IRUP� &KLQD
V GRPHVWLF PDNH�XS EUDQGV VKRXOG FRQWLQXH WR LQQRYDWH ZKLOH

DGKHULQJ WR WKHLU RZQ DGYDQWDJHV� FRQWLQXH WR UHILQH FRQVXPHU RSHUDWLRQV� H[SDQG PXOWL�EUDQG

PDWUL[� DQG LQ�GHSWK GDWD�GULYHQ UHVHDUFK DQG GHYHORSPHQW� ZKLFK ZLOO EH WKH PDLQ GLUHFWLRQ RI

IXWXUH PDNH�XS LQGXVWU\ PDUNHWLQJ�

'RPHVWLF EHDXW\ EUDQGV UHSUHVHQWHG E\ 3HUIHFW 'LDU\ VKRXOG LQFUHDVH LQYHVWPHQW LQ UHVHDUFK

DQG GHYHORSPHQW� LPSURYH SURGXFW TXDOLW\� DQG HQKDQFH SURGXFW FUHDWLYLW\ RQ WKH EDVLV WKDW

FRQVXPHUV KDYH D JRRG VHQVH RI SURGXFW XVH� VR WKDW SURGXFWV KDYH SHUVRQDOLW\ DQG ZDUPWK� VR DV WR

DWWUDFW FRQVXPHUV
 DWWHQWLRQ� ,Q WHUPV RI PDUNHWLQJ� HPHUJLQJ FRVPHWLFV EUDQGV VKRXOG SD\ DWWHQWLRQ

WR WKH FRPELQDWLRQ RI SXEOLF GRPDLQ DQG SULYDWH GRPDLQ� RQOLQH DQG RIIOLQH� DQG H[SDQG QHZ

PDUNHWLQJ FKDQQHOV�

&RPELQHG ZLWK WKH FRQFOXVLRQV RI WKLV DUWLFOH RQ WKH QHHG IRU GLIIHUHQWLDWHG DQG SUHFLVH

SRVLWLRQLQJ� PXOWL�EUDQG HPSRZHUPHQW RSHUDWLRQV DQG RPQL�FKDQQHO OLQNDJH PDUNHWLQJ LQ WKH

GLJLWDO PDUNHWLQJ RI PDNHXS� KRZ WR PDNH VSHFLILF DGMXVWPHQWV LQ WHUPV RI SURGXFWV� SULFHV�

FKDQQHOV DQG SURPRWLRQV� DQG GLUHFWLRQ RI WKH UHVHDUFK� ZLOO EH WKH QH[W VWHS� (VSHFLDOO\ DV WKH VKRUW

YLGHR SODWIRUP KDV EHFRPH WKH QH[W LPSRUWDQW FKDQQHO IRU WUDIILF GUDLQDJH� ZKDW W\SH RI PDUNHWLQJ



��

FRQWHQW VKRXOG EH SURGXFHG LQ FKDQQHO PDUNHWLQJ� ZKLFK XVHUV VKRXOG EH DFFXUDWHO\ GHOLYHUHG� DQG

KRZ WR GHOLYHU LW WR DFKLHYH WKH SXUSRVH RI HIIHFWLYH GUDLQDJH DUH DOVR WKH GLUHFWLRQV WKDW QHHG WR EH

IRFXVHG RQ DW SUHVHQW�



��

5HIHUHQFHV

�� 3KLOOLSV '� <RXQJ 3� 2QOLQH SXEOLF UHODWLRQV� $ SUDFWLFDO JXLGH WR GHYHORSLQJ DQ RQOLQH

VWUDWHJ\ LQ WKH ZRUOG RI VRFLDO PHGLD� .RJDQ 3DJH 3XEOLVKHUV� �����

�� .RWOHU 3� .HOOHU ./� $QJ 6+� 7DQ &7� /HRQJ 60� 0DUNHWLQJ PDQDJHPHQW� DQ $VLDQ

SHUVSHFWLYH� +DUORZ� 3HDUVRQ� �����

�� 6WRNHV 5� H0DUNHWLQJ� 7KH HVVHQWLDO JXLGH WR GLJLWDO PDUNHWLQJ� 4XLUN H0DUNHWLQJ� �����

�� %DOD 0� 9HUPD '� $ &ULWLFDO 5HYLHZ RI 'LJLWDO 0DUNHWLQJ� ,QWHUQDWLRQDO -RXUQDO RI

0DQDJHPHQW� ,7 DQG (QJLQHHULQJ� ����� ������ �������

�� &KDIIH\ '� (OOLV�&KDGZLFN )� 0D\HU 5� -RKQVWRQ .� ,QWHUQHW PDUNHWLQJ� VWUDWHJ\�

LPSOHPHQWDWLRQ DQG SUDFWLFH� 3HDUVRQ (GXFDWLRQ� �����

�� 0XOODWDKLUL 9�� 8NDM )� 7KH HIIHFWV RI H�0DUNHWLQJ FRPPXQLFDWLRQV RQ EUDQG OR\DOW\� 7KH

FDVH RI PRELOH WHOHSKRQH RSHUDWRUV LQ .RVRYR� -RXUQDO RI 'LVWULEXWLRQ 6FLHQFH� ����� ������ ������

�� ;LDQJ\DQJ /� � <L\XDQ /� $QDO\VLV RI WKH QHWZRUN PDUNHWLQJ PRGH RI HQWHUSULVHV LQ

GLIIHUHQW GHYHORSPHQW VWDJHV� -RXUQDO RI &KLQHVH KLJK�WHFK HQWHUSULVHV� ��������� ��������

�� 0DOD $�� 6DXO %� 'DWD $QDO\WLFV� 7KH *DWHZD\ WR 'LJLWDO 7UDQVIRUPDWLRQ� -RXUQDO RI

'DWDEDVH 7UHQGV DQG $SSOLFDWLRQV� ����� ������ �����

�� .RWWOHU 3� .HOOHU ./� 0DUNHWLQJ PDQDJHPHQW� -DNDUWD� (UODQJJD� �����

��� +XGDN 0� .LDQLþNRYi (� 0DGOHĖiN 5� 7KH LPSRUWDQFH RI H�PDLO PDUNHWLQJ LQ H�

FRPPHUFH� 3URFHGLD HQJLQHHULQJ� ����� ���� ������

��� .DSODQ $0� +DHQOHLQ 0� 8VHUV RI WKH ZRUOG� XQLWH� 7KH FKDOOHQJHV DQG RSSRUWXQLWLHV RI

6RFLDO 0HGLD� %XVLQHVV KRUL]RQV� ����� ������ ������

��� .HPS 6� 'LJLWDO LQ ����� :RUOG¶V LQWHUQHW XVHUV SDVV WKH � ELOOLRQ PDUN� :H DUH VRFLDO�

����� ���

��� 'ULYHU 6� *RLQJ JOREDO� +RZ WR H[SDQG \RXU EXVLQHVV LQWHUQDWLRQDOO\� %XVLQHVV 1HZV

'DLO\� �����

��� .RWOHU 3� $UPVWURQJ *� 3ULQFLSOHV RI PDUNHWLQJ� 3HDUVRQ HGXFDWLRQ� �����

��� :HUWLPH .� )HQZLFN ,� 'LJL0DUNHWLQJ� 7KH HVVHQWLDO JXLGH WR QHZ PHGLD DQG GLJLWDO

PDUNHWLQJ� -RKQ :LOH\ 	 6RQV� ���� 'HF ���

��� -LQFKL +� 5HVHDUFK RQ WKH QHZ WUHQG RI PDUNHWLQJ GHYHORSPHQW XQGHU WKH QHZ QRUPDO�

-RXUQDO RI &KLQD ,QWHUQDWLRQDO )LQDQFH �&KLQHVH DQG (QJOLVK�� ����� ����� ��������

��� 'LDQ]KRX =� ,QWHUQHW 7KLQNLQJ� 7KH *UHDW ,QQRYDWLRQ RI :RUN� /LIH DQG %XVLQHVV�

0DJD]LQH RI (QWHUSULVH 0DQDJHPHQW 3UHVV� �����

��� %HLFKHQ <� 0RELOH ,QWHUQHW (UD� *UHDW &KDQJHV LQ /LIH� %XVLQHVV DQG 7KLQNLQJ�

0DJD]LQH RI (QWHUSULVH 0DQDJHPHQW 3UHVV� �����



��

��� *XR¶DQ =� $QDO\VLV RQ WKH SUHFLVLRQ PDUNHWLQJ VWUDWHJ\ RI UHWDLO HQWHUSULVHV XQGHU WKH

GLJLWDO PDUNHWLQJ PRGHO� -RXUQDO RI 0RGHUQ %XVLQHVV� ����� ����� ����

��� %UDGOH\ 1� 7ZLWWHUYLOOH� +RZ %XVLQHVVHV &DQ 7KULYH LQ WKH 1HZ *OREDO 1HLJKERUKRRGV�

-RXUQDO RI &RQVXPHU 0DUNHWLQJ� ����� ������ ��������

��� 5\DQ '�� -RQHV &� %HVW 'LJLWDO 0DUNHWLQJ &DPSDLJQV LQ WKH :RUOG� -RXUQDO RI &RQVXPHU

0DUNHWLQJ� ����� ������ ��������

��� 6KXDL /�� <HIHQJ /� 7KH XVH RI GLJLWDO PDUNHWLQJ FKDQQHOV LQ VPDOO DQG PHGLXP�VL]HG

HQWHUSULVHV� -RXUQDO RI $FFRXQWLQJ &RPPXQLFDWLRQV� ����� ���� �������

��� 6ZDPLQDWKDQ $� 0HIIHUW -� 'LJLWDO# 6FDOH� WKH SOD\ERRN \RX QHHG WR WUDQVIRUP \RXU

FRPSDQ\� -RKQ :LOH\ 	 6RQV� �����

��� 6WHUQH -� $UWLILFLDO LQWHOOLJHQFH IRU PDUNHWLQJ� SUDFWLFDO DSSOLFDWLRQV� -RKQ :LOH\ 	 6RQV�

�����

��� .KDQQD $� 8QGHUVWDQGLQJ ',*,7$/ 0$5.(7,1* 0DUNHWLQJ VWUDWHJLHV IRU HQJDJLQJ

WKH GLJLWDO JHQHUDWLRQ� *OREDO -RXUQDO RI (QWHUSULVH ,QIRUPDWLRQ 6\VWHP� ����� ����� �����

��� &DR +�� :DQJ 6� 0DUNHWLQJ 6WUDWHJ\ LQ WKH 'LJLWDO $JH� 0DJD]LQH RI 0DFKLQHU\

,QGXVWU\ 3XEOLVKLQJ� �����

��� .RWOHU 0� &DR 7� :DQJ 6� 4LDR &� 0DUNHWLQJ VWUDWHJ\ LQ WKH GLJLWDO DJH� DSSO\LQJ

NRWOHU¶V VWUDWHJLHV WR GLJLWDO PDUNHWLQJ� �����

��� $QQXDO ,QYHQWRU\ RI &KLQD
V &RVPHWLFV 0DUNHW LQ ����� -RXUQDO RI &KLQD &KHPLFDOV�

�������� ��������

��� :KDW HIIRUWV KDYH .RUHDQ FRVPHWLF FRPSDQLHV PDGH WR HQWHU WKH &KLQHVH FRVPHWLF

PDUNHW� -RXUQDO RI %HLMLQJ &KHPLFDO ,QGXVWU\� �������� �����

��� ;LDQJ 1� ,QQRYDWLYH 0DUNHWLQJ 0RGHO RI &RVPHWLFV 0DUNHW²²-RLQW 0DUNHWLQJ�

-RXUQDO RI &KLQD &RVPHWLFV��������� ������

��� $NLUD� 7KH QHZ ZD\ RI EHDXW\ UHWDLO� 7KH FRVPHWLFV PDUNHW LV QRZ D QHZ UHWDLO PRGHO�

-RXUQDO RI &KLQD &RVPHWLFV� ��������� ������

��� <LQJ =� 0HQ
V %HDXW\� 7KH 1H[W �%OXH 2FHDQ� LQ WKH &RVPHWLFV 0DUNHW� -RXUQDO RI

&KLQD &RVPHWLFV� �������� ������

��� <XQ <�� =XRGH :� 7DONLQJ DERXW WKH UHJXODWRU\ FRXQWHUPHDVXUHV RI WKH FRVPHWLFV

PDUNHW XQGHU WKH EDFNJURXQG RI �,QWHUQHW ��� -RXUQDO RI &KLQD &RVPHWLFV� �������� ������

��� 8.<� 'HHSO\ GLJJLQJ LQWR -DSDQHVH FRVPHWLFV PDUNHW SDWWHUQ DQDO\VLV� -RXUQDO RI &KLQD

&RVPHWLFV� �������� ������

��� /L *� $QDO\VLV RI FRVPHWLF PDUNHW WUHQGV XQGHU WKH HSLGHPLF� -RXUQDO RI &KLQD

&RVPHWLFV� �������� ������



��

��� %R =�� $\LJXOL $�� -LQJTL =� $QDO\VLV RI WKH UHDVRQV IRU WKH GRPLQDQFH RI IRUHLJQ

FRVPHWLFV LQ WKH &KLQHVH FRVPHWLFV PDUNHW� -RXUQDO RI &KLQD &RVPHWLFV� �������� ������

��� 6KXKXL *� 0DUNHW SURVSHFW DQG WUHQG DQDO\VLV RI &KLQD
V EDE\ FRVPHWLFV� -RXUQDO RI

6FLHQFH RI 'DLO\ &KHPLFDOV� �������� ������

��� <XDQ\XDQ =� 7KH MR\V DQG ZRUULHV RI SHUVRQDOL]HG FRVPHWLFV� -RXUQDO RI &KLQD

&RVPHWLFV� ��������� ������

��� /L]L )�� 6KXUDQ &� &KLQD &RVPHWLFV 0DUNHW DQG 'LYHUVLILHG 0DUNHWLQJ 0RGH� -RXUQDO RI

'DLO\ &KHPLFDOV� �������� ������

��� -LH &� 5HVHDUFK RQ FRVPHWLF PDUNHWLQJ VWUDWHJ\ EDVHG RQ IHPDOH FRQVXPHU SV\FKRORJ\�

-RXUQDO RI &KHPLFDOV IRU 'DLO\ 8VH� ����� ������ �����

��� 4L /� 5HVHDUFK RQ 0DUNHWLQJ 6WUDWHJ\ RI +LJK�HQG &RVPHWLFV� -RXUQDO RI 6SHFLDO

(FRQRPLF =RQH� �������� �������

��� 6KL\X :� 7KH QHZ WUHQG RI UHILQHG PDUNHWLQJ EUDQG FRVPHWLFV� -RXUQDO RI 0RGHUQ

&RPPXQLFDWLRQ� ����� ������� ������

��� <RQJ\XDQ +� 6WUDWHJ\ $QDO\VLV RI &RVPHWLFV 0DUNHWLQJ 0L[ %DVHG RQ )HPDOH

&RQVXPHU 3V\FKRORJ\� -RXUQDO RI 0RGHUQ %XVLQHVV� ����� ����� ������

��� %URWKHU /DQJ� 5HILQHPHQW RI QHWZRUN PDUNHWLQJ DQG SUDFWLFDO VNLOOV� 0DJD]LQH RI

%HLMLQJ ,QVWLWXWH RI 7HFKQRORJ\ 3UHVV� �����

��� 6PLWK :� 5� 3URGXFW 'LIIHUHQWLDWLRQ DQG 0DUNHW 6HJPHQWDWLRQ DV $OWHUQDWLYH 0DUNHWLQJ

6WUDWHJLHV� -RXUQDO RI 0DUNHWLQJ� ����� ������ ����

��� .RWOHU 3�� $UPVWURQJ *� 3ULQFLSOHV RI PDUNHWLQJ� 3HDUVRQ HGXFDWLRQ� �����

��� /LMXDQ '� 3XEOLF &RPPHQWV� 6FHQDULR 0DUNHWLQJ %HKLQG �+HU (FRQRP\�� -RXUQDO RI

0RGHUQ $GYHUWLVLQJ� �������� ������

��� 6HDQ (� :KDW ([SORVLYH *URZWK &RPSDQLHV +DYH ([SHULHQFHG� -RXUQDO RI 6DOHV DQG

0DQDJHPHQW� �������� �������

��� -LHORQJ <�� -LDQJ\LQJ 6�� 4LMLH &� 7KH HYROXWLRQ RI PDUNHWLQJ WKHRU\ V\VWHP DQG LWV

H[SDQVLRQ VSDFH� -RXUQDO RI %XVLQHVV 7LPHV� ��������� ������



��

$33(1',; $

3HUIHFW 'LDU\ 'LJLWDO 0DUNHWLQJ 6XUYH\ 4XHVWLRQQDLUH

3HUIHFW 'LDU\ 'LJLWDO 0DUNHWLQJ 6XUYH\ 4XHVWLRQQDLUH

'HDU 3HUIHFW 'LDU\ &RQVXPHU�

+HOOR� 7KDQN \RX IRU SDUWLFLSDWLQJ LQ WKLV VXUYH\ RQ WKH FXUUHQW VLWXDWLRQ RI GLJLWDO PDUNHWLQJ

RI WKH GRPHVWLF EHDXW\ DQG PDNHXS SHUIHFW GLDU\ EUDQG� DQG IRU KHOSLQJ PH FRPSOHWH WKH

UHVHDUFK WRSLF RI P\ JUDGXDWLRQ WKHVLV�

7KLV TXHVWLRQQDLUH LV DQRQ\PRXV� 3OHDVH UHDG LW FDUHIXOO\ DQG DQVZHU LW DFFRUGLQJ WR WKH DFWXDO

VLWXDWLRQ� 7KLV TXHVWLRQQDLUH LV RQO\ XVHG IRU WKLV UHVHDUFK DQG DQDO\VLV� DQG GRHV QRW LQYROYH

SHUVRQDO SULYDF\� 7KHUH LV QR QHHG WR ZRUU\ DERXW WKH VHFXULW\ RI SHUVRQDO LQIRUPDWLRQ� 7KDQN

\RX DJDLQ IRU WDNLQJ \RXU SUHFLRXV WLPH WR ILOO LQ�

�� <RXU DJH�

��a�� \HDUV ROG

��a�� \HDUV ROG

��a�� \HDUV ROG

��a�� \HDUV ROG

�� <RXU RFFXSDWLRQ�

6WXGHQW

&RPSDQ\ VWDII

3XEOLF RIILFLDOV �FLYLO VHUYDQWV� SXEOLF LQVWLWXWLRQV�

)UHHODQFHU

0HUFKDQW

(QWUHSUHQHXU

�� :KHUH GLG \RX OHDUQ DERXW 3HUIHFW 'LDU\" �0XOWLSOH &KRLFH�

6RFLDO QHWZRUN �VXFK DV :HLER� :H&KDW� ;LDRKRQJVKX� HWF��

6KRSSLQJ ZHEVLWH�$33

1HZVSDSHUV DQG PDJD]LQHV

2QOLQH YLGHR VLWHV �VXFK DV % :DU� 'RX\LQ� .XDLVKRX� HWF��

3K\VLFDO VWRUH

$ IULHQG UHFRPPHQGHG

5HFRPPHQGHG E\ EHDXW\ EORJJHUV

2WKHUV

�� :KLFK FKDQQHO GLG \RX SXUFKDVH WKH 3HUIHFW 'LDU\ SURGXFW IURP �PXOWLSOH FKRLFH�

2IIOLQH VWRUH



��

6KRSSLQJ ZHEVLWH�$33

:H&KDW DSSOHW

'UDLQDJH IURP RWKHU SODWIRUPV

�� 7KH PDLQ UHDVRQV IRU \RXU SXUFKDVH�UHSXUFKDVH RI WKH 3HUIHFW 'LDU\ SURGXFW �PXOWLSOH

FKRLFH�

%UDQG DZDUHQHVV

3DFNDJH 'HVLJQ

3URPRWLRQV

(IIHFW

-RLQW WRSLF

�� :KDW GR \RX WKLQN DUH WKH WZR KLJKOLJKWV RI WKH 3HUIHFW 'LDU\ EUDQGLQJ WKDW VWDQG RXW

�FKRRVH ��

%LJ EUDQG UHSODFHPHQW SULFHV

3URPRWLRQ RI WKH SODWIRUP

+LJK�TXDOLW\ SDFNDJLQJ GHVLJQ

7KH DWWUDFWLRQ RI FR�EUDQGHG WRSLFV
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$33(1',; %

3HUIHFW 'LDU\ 0DUNHWLQJ 6WUDWHJ\ 2SWLPL]DWLRQ ,QWHUYLHZ 2XWOLQH

3HUIHFW 'LDU\ 0DUNHWLQJ 6WUDWHJ\ 2SWLPL]DWLRQ ,QWHUYLHZ 2XWOLQH

4XHVWLRQ �� :KDW LV \RXU DJH DQG FXUUHQW VWDWXV"

4XHVWLRQ �� ,I 3HUIHFW 'LDU\ ZDV DGYHUWLVHG DV GH�JHQGHUHG DQG WKH SURGXFW SDFNDJLQJ ZDV LQ

QHXWUDO WRQHV� ZRXOG \RX UHFRPPHQG WKH SURGXFW WR PDOH IULHQGV"

4XHVWLRQ �� )RU WKH SRVLWLRQLQJ RI QDWLRQDO WLGH SURGXFWV� GR \RX OLNH WKH SDFNDJLQJ RI QDWLRQDO

WLGH HOHPHQWV� DQG DUH \RX ZLOOLQJ WR SD\ IRU WKH QDWLRQDO WLGH FXOWXUH"

4XHVWLRQ �� ,I 3HUIHFW 'LDU\ DQG �WLPH�KRQRUHG� EUDQGV SURGXFHV FURVV�ERUGHU SURGXFWV

�DFFHVVRULHV� EDJV� HWF��� ZRXOG \RX OLNH WR WU\ WKHP"
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Евразийский открытый ин-т The English language of marketing
учебно-методическое пособие Москва 2011
http://dlib.rsl.ru

17 Feb 2014 RSL collection
Source excluded. Reason: Маленький процент
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[72]
власти в России и США в XXI веке : сравнительный социологический
анализ : диссертация ... кандидата социологических наук : 22.00.04
Москва 2012
http://dlib.rsl.ru

01 Jan 2012 RSL collection
Source excluded. Reason: Маленький процент
пересечения.

[73]

Цыпкин, Антон Николаевич Нелинейные явления в жидкостях в
поле широкополосного излучения инфракрасного и
терагерцового диапазона спектра : диссертация ... доктора физико-
математических наук : 01.04.05 Санкт-Петербург 2020
http://dlib.rsl.ru

16 Jun 2021 RSL collection
Source excluded. Reason: Маленький процент
пересечения.

[74]
Sociology of Medicine: textbook
http://studentlibrary.ru

26 Jan 2018 Medical collection
Source excluded. Reason: Маленький процент
пересечения.

[75]
Oбучение чтению экономической литературы на английском
языке
http://studentlibrary.ru

19 Dec 2016 Medical collection
Source excluded. Reason: Маленький процент
пересечения.

[76]
Курс МВА по маркетингу
http://bibliorossica.com

27 May 2016 ELS joint collection
Source excluded. Reason: Маленький процент
пересечения.

[77]

Гуреева, Анна Николаевна Медиакоммуникационная деятельность
российских вузов в Интернет-пространстве : 2014-2016 гг. :
диссертация ... кандидата филологических наук : 10.01.10 Москва
2017
http://dlib.rsl.ru

15 Apr 2018 RSL collection
Source excluded. Reason: Маленький процент
пересечения.

[78]

Дагман, Сара Формирование интегрально-маркетинговой модели
развития устойчивого туризма : диссертация ... кандидата
экономических наук : 08.00.05 Белгород 2020
http://dlib.rsl.ru

15 Jun 2020 RSL collection
Source excluded. Reason: Маленький процент
пересечения.

[79]
Smart Technologies for Society, State and Economy [1st ed.]
9783030591250, 9783030591267 - DOKUMEN.PUB
https://dokumen.pub

04 Apr 2022
Search module INTERNET
PLUS

Source excluded. Reason: Маленький процент
пересечения.

[80]
Общество : социология, психология, педагогика: научный журнал.
2016. № 4
http://biblioclub.ru

21 Jan 2020 ELS joint collection
Source excluded. Reason: Маленький процент
пересечения.

[81]

Савенков, Владислав Дмитриевич Место и роль блогосферы в
системе массовой коммуникации : на примере России и США :
диссертация ... кандидата филологических наук : 10.01.10 Москва
2019
http://dlib.rsl.ru

15 Oct 2019 RSL collection
Source excluded. Reason: Маленький процент
пересечения.

[82]
https://gsem.urfu.ru/fileadmin/user_upload/site_15921/conferences/str
ategies/2021/Tom_1_biblioteka.pdf
https://gsem.urfu.ru

20 Jun 2022
Search module INTERNET
PLUS

Source excluded. Reason: Маленький процент
пересечения.

[83]
http://ijssu.com/Papers/Vol%203,%20No%203%20(IJSSU%202020).pdf
http://ijssu.com

27 Jan 2022
Search module INTERNET
PLUS

Source excluded. Reason: Маленький процент
пересечения.

[84]
Социальные медиа в процессах трансформации журналистской
деятельности в Беларуси
http://dep.nlb.by

06 Dec 2018
Dissertations and
abstracts of National
Library of Belarus

Source excluded. Reason: Маленький процент
пересечения.

[85]
https://iceb.johogo.com/proceedings/ICEB-2020.pdf
https://iceb.johogo.com

10 Mar 2022
Search module INTERNET
PLUS

Source excluded. Reason: Маленький процент
пересечения.

[86]
Обучение будущих журналистов иноязычному письменному
дискурсу
http://dep.nlb.by

11 Nov 2016
Dissertations and
abstracts of National
Library of Belarus

Source excluded. Reason: Маленький процент
пересечения.

[87]

https://www.southsouth-galaxy.org/wp-
content/uploads/2021/01/China-Development-Report-on-South-South-
Cooperation-2018-EN.pdf
https://southsouth-galaxy.org

26 Mar 2022
Search module INTERNET
PLUS

Source excluded. Reason: Маленький процент
пересечения.

[88]

Никипорец-Такигава, Галина Юрьевна Интернетизация
политического пространства на примере России : диссертация ...
доктора : 23.00.02 Москва 2019
http://dlib.rsl.ru

11 Jun 2020 RSL collection
Source excluded. Reason: Маленький процент
пересечения.

[89]
China's internet user population reaches 1 billion, one-fifth of global
figure: CNNIC survey - Global Times
https://globaltimes.cn

20 Jun 2022
Search module INTERNET
PLUS

Source excluded. Reason: Маленький процент
пересечения.

[90]
Tinnitus
http://emll.ru

21 Dec 2016 Medical collection
Source excluded. Reason: Маленький процент
пересечения.

[91]
Electroencephalography
http://emll.ru

21 Dec 2016 Medical collection
Source excluded. Reason: Маленький процент
пересечения.

[92]

METHOD AND SYSTEM FOR RECOMMENDING TOURIST ATTRACTIONS
BASED ON MEDICAL SERVICES - INSTITUTE FOR INFORMATION
INDUSTRY
http://freepatentsonline.com

09 Nov 2016 Patents collection
Source excluded. Reason: Маленький процент
пересечения.

[93]
Oncology
http://emll.ru

21 Dec 2016 Medical collection
Source excluded. Reason: Маленький процент
пересечения.

[94]

Английский язык. Грамматический практикум для медиков. Ч. 1.
Употребление личных форм глагола в научном тексте. Рабочая
тетрадь
http://studentlibrary.ru

20 Jan 2020 Medical collection
Source excluded. Reason: Маленький процент
пересечения.

[95]

Михальченкова, Наталья Алексеевна Политические детерминанты
государственной политики в сфере высшего образования :
соотношение глобального и национального : диссертация ...
доктора политических наук : 23.00.02 Санкт-Петербург 2017
http://dlib.rsl.ru

22 Feb 2019 RSL collection
Source excluded. Reason: Маленький процент
пересечения.
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[96]
основания трансформации государственного управления в
современной России : диссертация ... кандидата кандидата
политических наук : 23.00.02 Санкт-Петербург 2019
http://dlib.rsl.ru

11 Jun 2020 RSL collection
Source excluded. Reason: Маленький процент
пересечения.

[97]

Tair A. Mansurov; Transl. from the Russ. by Sergei Roy Kazakhstan and
Russia Sovereignization, integration, experience in strategic partnership
Moscow 1998
http://dlib.rsl.ru

12 Oct 2017 RSL collection
Source excluded. Reason: Маленький процент
пересечения.

[98]
X Европейский конгресс ревматологов, Москва, 26 июня - 2 июля
1983 г.
http://emll.ru

21 Dec 2016 Medical collection
Source excluded. Reason: Маленький процент
пересечения.

[99]

Digital Economy and the New Labor Market: Jobs, Competences and
Innovative HR Technologies [1st ed.] 9783030609252, 9783030609269 -
DOKUMEN.PUB
https://dokumen.pub

13 May 2022
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