
��������SS�����������
+DLU��-��)���%ODFN��:��&���%DELQ��%��-��DQG�$QGHUVRQ��

5�� (�� �(GV���� �������� 0XOWLYDULDWH� GDWD�
DQDO\VLV��3UHQWLFH�+DOO�

-XGJH�7��$���(UHV��$���%RQR��-��(��DQG�7KRUHVHQ��
&����������7KH�FRUH�VHOI�HYDOXDWLRQ�VFDOH��
'HYHORSLQJ�RI�D�PHDVXUHPHQW��3HUVRQQHO�
3V\FKRORJ\����������SS����������

.DPPH\HU�0XHOOHU�� -�� '��� -XGJH�� 7�� $�� DQG�
6FRWW��%��$����������7KH�UROH�RI�FRUH�VHOI��
HYDOXDWLRQV�LQ�WKH�FRSLQJ�SURFHVV��-RXUQDO�
RI� $SSOLHG� 3V\FKRORJ\�� ��� ����� SS�� ����
�����

.DUDP�� &�� 0�� �������� *RRG� RUJDQL]DWLRQDO�
VROGLHUV�� &RQÀLFW�UHODWHG� VWUHVV� SUHGLFWV�
FLWL]HQVKLS� EHKDYLRU�� ,QWHUQDWLRQDO�
-RXUQDO� RI�&RQÀLFW�0DQDJHPHQW����� �����
SS����������

.DUDWHSH��2��0�� ��������&RUH� VHOI�HYDOXDWLRQV��
H[KDXVWLRQ��DQG�MRE�RXWFRPHV��$�VWXG\�RI�
IURQWOLQH�KRWHO�HPSOR\HHV�LQ�,UDQ��7RXULVP�
DQG�+RVSLWDOLW\�5HVHDUFK����������SS������
�����

.DUDWHSH�� 2�� 0�� �������� 7KH� H൵HFWV� RI� ZRUN�
RYHUORDG� DQG� ZRUN�IDPLO\� FRQÀLFW� RQ�
MRE� HPEHGGHGQHVV� DQG� MRE� SHUIRUPDQFH��
,QWHUQDWLRQDO� -RXUQDO� RI� &RQWHPSRUDU\�
+RVSLWDOLW\�0DQDJHPHQW����������SS������
�����

.LP��+���-L��-��DQG�.DR��'����������%XUQRXW�DQG�
SK\VLFDO� KHDOWK� DPRQJ� VRFLDO� ZRUNHUV��
$� WKUHH�\HDU� ORQJLWXGLQDO� VWXG\�� 6RFLDO�
:RUN����������SS����������

.L]LOFL�� 6��� (UGRJDQ��9�� DQG� 6|]HQ�� (�� ��������
7KH� LQÀXHQFH� RI� VHOHFWHG� SHUVRQDOLW\�
DQG� ZRUNSODFH� IHDWXUHV� RQ� EXUQRXW�
DPRQJ� QXUVH� DFDGHPLFV�� 72-(7�� 7KH�
7XUNLVK� 2QOLQH� -RXUQDO� RI� (GXFDWLRQDO�
7HFKQRORJ\����������SS����������

/LDQ��3���6XQ��<���-L��=���/L��+��DQG�3HQJ��-����������
0RYLQJ� DZD\� IURP� H[KDXVWLRQ�� +RZ�
FRUH� VHOI�HYDOXDWLRQV� LQÀXHQFH� DFDGHPLF�
EXUQRXW��3/R6�2QH���������H�������KWWSV���
GRL�RUJ���������MRXUQDO�SRQH���������

0LKHOLF��.��.��DQG�7HNDYFLF��0����������:RUN�
IDPLO\� FRQÀLFW��$� UHYLHZ� RI� DQWHFHGHQWV�
DQG� RXWFRPHV�� ,QWHUQDWLRQDO� -RXUQDO� RI�
0DQDJHPHQW� DQG� ,QIRUPDWLRQ� 6\VWHPV 
�2QOLQH�����������SS�����Q�D��

1HWHPH\HU�� 5�� *�� DQG� %ROHV�� -�� 6�� ��������
'HYHORSPHQW� DQG� 9DOLGDWLRQ� RI� :RUN�
)DPLO\�&RQÀLFW�DQG�)DPLO\�:RUN�&RQÀLFW�
6FDOHV��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\�����
�����SS����������

3DUNHU�� 6�� .�� �������� 
7KDW� LV� P\� MRE
�� +RZ�
HPSOR\HHV
� UROH� RULHQWDWLRQ� D൵HFWV� WKHLU�
MRE� SHUIRUPDQFH�� +XPDQ� 5HODWLRQV�� ���
�����SS�����������

3KHNR��0��0�� ��������7KH�,PSDFW�RI�5HVRXUFH�
/RVV�DQG�5HVRXUFH�*DLQ�DPRQJ�%RWVZDQD�
(PSOR\HHV��$�7HVW�RI�WKH�&RQVHUYDWLRQ�RI�
5HVRXUFHV�7KHRU\�� ,QWHUQDWLRQDO� -RXUQDO�
RI�%XVLQHVV�DQG�6RFLDO�6FLHQFH���������SS��
��������

5DG]DOL��)��0���$KPDG��$���DQG�2PDU��=����������
:RUNORDG�� MRE� VWUHVV�� IDPLO\�WR�ZRUN�
FRQÀLFW� DQG� GHYLDQW�ZRUNSODFH� EHKDYLRU��
IQWHUQDWLRQDO� -RXUQDO� RI� $FDGHPLF�
5HVHDUFK�LQ�%XVLQHVV�DQG�6RFLDO�6FLHQFHV��
��������SS�����������

6FKDXIHOL��:��%���0DUWLQH]�� ,��0���3LQWR��$��0��
DQG� %DNNHU�� $�� %�� �������� %XUQRXW� DQG�
(QJDJHPHQW� LQ� 8QLYHUVLW\� 6WXGHQWV� ±�$�
&URVV�1DWLRQDO� 6WXG\�� -RXUQDO� RI�&URVV�
&XOWXUDO�3V\FKRORJ\����������SS����������

6LOYHVWHU�� -��� 3DWWHUVRQ�� )�� DQG� )HUJXVRQ�� (��
�������� &RPSDULQJ� WZR� DWWULEXWLRQDO�
PRGHOV�RI�MRE�SHUIRUPDQFH�LQ�UHWDLO�VDOHV��
$� ¿HOG� VWXG\�� -RXUQDO� RI� 2FFXSDWLRQDO�
DQG� 2UJDQL]DWLRQDO� 3V\FKRORJ\�� ���� SS��
��������

=KRX��<���/X��-���/LX��;���=KDQJ��3��DQG�&KHQ��:��
�������� (൵HFWV� RI� &RUH� 6HOI�(YDOXDWLRQV�
RQ� WKH� -RE� %XUQRXW� RI� 1XUVHV�� 7KH�
0HGLDWRU�RI�2UJDQL]DWLRQDO�&RPPLWPHQW��
3/R6� 2QH�� �� ����� H������� KWWSV���GRL�
RUJ���������MRXUQDO�SRQH���������
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9R�+RDQJ�%DF
9DQ�+LHQ�8QLYHUVLW\
EDFYK#YKX�HGX�YQ

5HFHLYHG����0DUFK�������$FFHSWHG����$SULO�����

$%675$&7
,Q� WKH�UHDO�HVWDWH�VHFWRU��EX\LQJ�D�KRXVH�LV� RQH�RI�WKH�PRVW�LPSRUWDQW�HFRQRPLF�GHFLVLRQV� WKDW�

SHRSOH�PDNH��DQG�LW�UHTXLUHV�WKH�EX\HU�WR�GHHSO\�FROOHFW�LQIRUPDWLRQ�UHJDUGLQJ�WR�KRXVLQJ�IHDWXUHV��
,Q�DQ�HৼRUW�WR�SURYLGH�D�EHWWHU�XQGHUVWDQGLQJ�RI�FXVWRPHU�EHKDYLRU� �LQ�EX\LQJ�D�KRXVH��WKLV�VWXG\�
LQYHVWLJDWHG� WKH� UROHV�RI� KRXVLQJ� IHDWXUHV�DQG�KRXVLQJ�VHUYLFH�TXDOLW\�RQ�D�FXVWRPHU�EHKDYLRU�� ,W�
DOVR�H[DPLQHG�WKH�UROH�RI�KRXVLQJ�IHDWXUHV�DQG�KRXVLQJ�VHUYLFH�TXDOLW\�RQ�FXVWRPHU�VHUYLFH�DFFHSW-
DQFH��8VLQJ�WKH�&)$�	�6(0�DQDO\VHV�RI�����UHVSRQGHQWV�ZKR�KDG�KRXVH�EX\LQJ�WUDQVDFWLRQV�LQ�WKH�
UHVLGHQWLDO�DUHDV�LQ�WKH�+R�&KL�0LQK�&LW\��WKH�UHVHDUFK�¿QGLQJV�LQGLFDWHG�WKDW�KRXVLQJ�IHDWXUHV�DQG�
KRXVLQJ�VHUYLFH�TXDOLW\�KDG�WKH�SRVLWLYH�UHODWLRQVKLS�ZLWK�FXVWRPHU¶V�EHKDYLRU�DQG�ZLWK�FXVWRPHU�
VHUYLFH�DFFHSWDQFH��

Keywords: KRXVLQJ�IHDWXUHV��KRXVLQJ�VHUYLFH�TXDOLW\��FXVWRPHU�EHKDYLRU��FXVWRPHU�VHUYLFH�DF-
FHSWDQFH��UHVLGHQWLDO�SDUNV�

7Ï0�7Ҳ7
+jQK�YL�NKiFK�KjQJ�ÿӕL�YӟL�ÿһF�ÿLӇP�Yj�GӏFK�Yө�QKj�ӣ��

7UѭӡQJ�KӧS�Fѭ�GkQ�PXD�FăQ�Kӝ�ÿӇ�ӣ�WҥL�73�+&0
7URQJ�OƭQK�Y͹F�ḘW�ÿ͡QJ�V̫Q��YL͏F�PXD�QKj�SK͙�Fy�V̽Q�W̩L�FiF�NKX�GkQ�F˱�Oj�P͡W�WURQJ�QKͷQJ�

TX\͇W�ÿ͓QK�NLQK�W͇�TXDQ�WU͕QJ�QK̭W�Yj�\rX�F̯X�QJ˱ͥL�PXD�SK̫L�WKX�WK̵S�WK{QJ�WLQ�NͿ�O˱ͩQJ�Y͉�FiF�ÿ̿F�
ÿL͋P�QKj�ͧ��FK̭W�O˱ͫQJ�G͓FK�Yͭ��7URQJ�P͡W�Q͟�O͹F�QK̹P�FXQJ�F̭S�V͹�KL͋X�EL͇W�W͙W�K˯Q�Y͉�E͙L�F̫QK�
KjQK�YL�NKL�TX\͇W�ÿ͓QK�PXD�QKj��EjL�QJKLrQ�FͱX�Qj\�NK̫R�ViW�W̯P�̫QK�K˱ͧQJ�FͯD�ÿ̿F�ÿL͋P�QKj�ͧ�
Yj�FK̭W�O˱ͫQJ�G͓FK�Yͭ�ÿ͇Q�TX\͇W�ÿ͓QK�PXD�QKj��%jL�QJKLrQ�FͱX�FǊQJ�ÿiQK�JLi�WiF�ÿ͡QJ�FͯD�ÿ̿F�WtQK�
QKj�ͧ�Yj�FK̭W�O˱ͫQJ�G͓FK�Yͭ�QKj�ͧ �ÿ͇Q�V͹�FK̭S�QK̵Q�G͓FK�Yͭ�ÿ˱ͫF�FXQJ�F̭S�FͯD�NKiFK�KjQJ�VDX�NKL�
WK͹F�V͹�WU̫L�QJKL͏P�V̫Q�SḴP�QKj��%̹QJ�FiFK�V͵�GͭQJ�FiF�SKkQ�WtFK�\͇X�W͙�NK̻QJ�ÿ͓QK��&)$��Yj�P{�
KuQK��6(0��YͣL�P̳X�SKkQ�WtFK�����QJ˱ͥL�NKiFK�KjQJ�Fy�JLDR�G͓FK�PXD�EiQ�QKj�ͧ�FiF�NKX�GkQ�F˱�W̩L�
WKjQK�SK͙�+͛�&Kt�0LQK��FiF�N͇W�TX̫�QJKLrQ�FͱX�FKR�WK̭\�FiF�ÿ̿F�ÿL͋P�QKj�ͧ�Yj�FK̭W�O˱ͫQJ�G͓FK�Yͭ�
QKj�ͧ�Fy�̫QK�K˱ͧQJ�WtFK�F͹F�ÿ͇Q�KjQK�YL�FͯD�NKiFK�KjQJ�Yj�FǊQJ�QK˱�Fy�WiF�ÿ͡QJ�WtFK�F͹F�ÿ͇Q�V͹�
FK̭S�QK̵Q�G͓FK�Yͭ�FͯD�NKiFK�KjQJ�VDX�NKL�WU̫L�QJKL͏P�FiF�ÿ̿F�ÿL͋P�QKj�ͧ�Yj�FK̭W�O˱ͫQJ�G͓FK�Yͭ�

7ͳ�NKyD��ÿ̿F�ÿL͋P�QKj�ͧ��FK̭W�O˱ͫQJ�G͓FK�Yͭ�QKj��KjQK�YL�NKiFK�KjQJ��V͹�FK̭S�QK̵Q�FͯD�NKiFK�
KjQJ��NKX�GkQ�F˱�

���,QWURGXFWLRQ�
9LHWQDP¶V� UHVLGHQWLDO� KRXVLQJ� LQGXVWU\� KDV�

EHHQ�IDVW�GHYHORSLQJ�DQG�JURZLQJ�DIWHU�WKH�HFR�
QRPLF� UHIRUPDWLRQ� VLQFH� WKH� ODWH� ����V��$GG
WLRQDOO\�� WKHUH�ZHUH�QHDUO\����PLOOLRQ�SHRSOH�LQ�
�����DQG�WKLV�QXPEHU�KDV�LQFUHDVHG�E\������SHU�
FHQW�DQQXDOO\��7KH�:RUOG�%DQN���������7KXV��WKH�
LQFUHDVLQJ�LQ�SRSXODWLRQ�DQG�UDSLG�XUEDQL]DWLRQ�
LQ�WKH�GHYHORSLQJ�FRXQWULHV�OLNH�9LHWQDP�FUHDWH�
WKH�KRXVH�VKRUWDJH�DW�FULWLFDO�OHYHOV��0RUHO��0HV
EDK��2JJHUR�	�:DONHU��������DQG�D�KLJK�KRXVH�
GHPDQG�RIWHQ�VXUSOXV�WKH�FDSDFLW\�RI�LWV�VXSSO\�
�=HQJ���������7KH�VXFFHVVIXO�UHDO�HVWDWH�WUDQVDF�

WLRQV� LQ�+DQRL� LQ������ DUH�������� WUDQVDFWLRQV�
�XS�E\�PRUH�WKDQ���WLPHV�FRPSDUHG�WR�������DQG�
LQ�+&0�&LW\� DUH� ������� WUDQVDFWLRQV��XS� ����
FRPSDUHG�ZLWK�������EXW�QHYHUWKHOHVV�WKH�ODUJH�
UHDO�HVWDWH�RXWVWDQGLQJ� ORDQV�DQG�D�ELJ�QXPEHU�
RI� LQYHQWRULHV� FUHDWHG� D� VHULRXV� FULVLV�� SDUWLFX
ODUO\� WKH�DSDUWPHQW� LQYHQWRULHV�DQG�ODQG� LQYH
WRULHV�RI�91'�ELOOLRQ���������&%5(�9LHWQDP��
�������7R�VXUYLYH�DQG�GHYHORS�LQ�WKLV�WRXJK�PDU�
NHW��PDUNHWHUV�DQG�DQDO\VWV�RI� WKLV�LQGXVWU\�DUH�
UHTXLUHG� WR� KDYH� DQ� LQ�GHSWK� XQGHUVWDQGLQJ� RI�
KRPH�EX\HU¶V�GHFLVLRQ�FULWHULD��5DWFKDWDNXOSDW��
0LOOHU�DQG�0DUFKDQW�� ������ DQG� WKHLU� VDWLVIDF�

&86720(5�%(+$9,25�,1�+286,1*�)($785(6�$1'�6(59,&(�48$/,7<��
7+(�&$6(�2)�5(6,'(176�,1�+2�&+,�0,1+�&,7<
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WLRQ�UHJDUGLQJ�KRXVLQJ�IHDWXUHV�DQG�VHUYLFH�TXDO�
LW\���7RUELFD�DQG�6WURK��������

7KH� SUREOHP� UHJDUGLQJ� WKH� ODFN� RI� FRUUHFW�
LQIRUPDWLRQ� RI� WKHLU� FXVWRPHUV� RI� FKRLFH� DQG�
UHDO� HVWDWH� PDUNHW� FRQGLWLRQV� HQFRXUDJHV� WKH�
UHDO� HVWDWH� FRPSDQLHV� WR� IRFXV� RQ� WKH� QHHG� RI�
XQGHUVWDQGLQJ� WKHLU� FXVWRPHUV�� 7KHUH� LV� DQ� L
VXH�RI�KRZ�WR�NQRZ�GHHSO\�WKH�FXVWRPHU�LQVLJKW�
DQG�WKHLU�PDNLQJ�GHFLVLRQ�EHKDYLRU�LQ�EX\LQJ�D�
KRXVH��,Q�WKH�UHFHQW�GHFDGHV��WKH�FRQFHSW�RI�FXV�
WRPHU� EHKDYLRU� LQ� EX\LQJ�D� UHDO� HVWDWH�SURGXFW�
KDV� EHHQ� IXUWKHU� GHYHORSLQJ� LQ� YDULRXV� DUWLFOHV�
DQG� OLWHUDWXUH� RQ� PDQDJHULDO� GLVFLSOLQHV�� WKXV��
SURPSWLQJ�PRUH�UHDO�HVWDWH�GHYHORSHUV�XVH�VXLW�
DEOH� UHDFWLRQV�RQ� WKHLU�FXVWRPHU¶V�EX\LQJ�GHFL
VLRQ�WR�DFKLHYH�WKH�KRPH�VDOHV� WDUJHWV�DQG�FXV�
WRPHU¶V�VDWLVIDFWLRQ��3LURQ��������6SHWLF��HW�DO���
������� $EGXOODK�� HW� DO��� ������� �� LGHQWLI\� UHDO�
HVWDWH� SXUFKDVH� GHFLVLRQ� DV� RQH� RI� WKH� ELJJHVW�
GHFLVLRQ� LQ�RQH¶V� OLIH�DQG� LW�ZRXOG�FKDQJH� WKDW�
SHUVRQ¶V�OLIH�DV�WKH�SURFHVV�LQYROYHV�D�ORQJ�WLPH�
FRPPLWPHQW��%DVLQJ�RQ�WKH�UHDO�HVWDWH¶V�VSHFLDO�
FKDUDFWHULVWLFV��D�KRXVH�EX\LQJ�GHFLVLRQ�GH¿QHV�
LWVHOI� DV� D� XQLTXH� EHKDYLRUDO� SURFHVV� ZKLFK� LV�
GL൵HUHQW�IURP�RWKHU�QRUPDO�EXVLQHVV�EX\LQJ�GH
FLVLRQV��DQG� XQGHUVWDQGLQJ� KRZ� WKH� SXUFKDVHUV�
EHKDYH�LV�TXLWH�YDOXDEOH�IRU�EHWWHU�VXSSOLHUV¶�UH
DFWLRQV��.LQQDUG���������

8S�WR�SUHVHQW�WLPH��WKH�QXPHURXV�UHVHDUFKHUV�
KDYH�EHHQ�VWXG\LQJ�DERXW� WKH� UHDO�HVWDWH� VHFWRU�
LQ�WHUPV�RI�WKH�KRXVLQJ�IHDWXUHV��VHUYLFH�TXDOLW\��
EX\LQJ� GHFLVLRQ� DQG� FXVWRPHU� VHUYLFH� DFFHSW
DQFH� LQ� RWKHU� FRXQWULHV� �+DGGDG�� HW� DO��� ������
=HQJ��������2SRNX�DQG�$EGXO�0XKPLQ���������
7KH\�IRFXV�PRUH�RQ�WKH�RXWVLGH�IHDWXUHV�RI�D�UHDO�
HVWDWH�DQG�OHVV�DWWHQWLRQ�RQ�FXVWRPHU�EHKDYLRUDO�
H[SHULHQFH�� HVSHFLDOO\� LQ� D� FROOHFWLYLVW� FXOWXUH�
LQ�PDNLQJ�LPSRUWDQW�EX\LQJ�GHFLVLRQ� OLNH�9LHW
QDP�ZKHUH�SHRSOH�UHODWLRQVKLSV�SUHYDLO�RYHU�LP�
SRUWDQW�EX\LQJ�GHFLVLRQ��ZKHUH�HYHU\RQH�FDUHV��
VXSSRUWV�� DQG� WDNHV� UHVSRQVLELOLW\� IRU�PHPEHUV�
RI� WKHLU� IDPLO\� DQG� DFTXDLQWDQFHV�� 7KXV�� WKLV�
UHVHDUFK� DLPV� WR� LQYHVWLJDWH� KRXVH� EX\HUV¶�
KDYLRU�GXULQJ�WKH�EX\LQJ�VWDJHV�EDVLQJ�RQ�WKHLU�
DFFHSWDQFH� DERXW� KRXVLQJ� IHDWXUHV� DQG� VHUYLFH�
TXDOLW\�LQ�UHVLGHQWLDO�SDUNV�LQ�+&0�&LW\�

���/LWHUDWXUH�UHYLHZ�DQG�FRQFHSWXDO�PRGHO
%X\LQJ�D�KRXVH�LV�RQH�RI�WKH�PRVW�VLJQL¿FDQW�

HFRQRPLF�GHFLVLRQV�WKDW�SHRSOH�PDNH��DQG�LW�UH�
TXLUHV�WKH�EX\HUV� WR�JDWKHU�D� ORW�RI�LQIRUPDWLRQ�
UHJDUGLQJ� LWV�IHDWXUHV��+DGGDG��HW�DO����������,Q�

UHDOLW\�� UHDO� HVWDWH� LV� ERWK� D� ¿QDQFLDO�DVVHW� DQG�
D� SK\VLFDO� IHDWXUHV� FRPSULVLQJ� RI� LWV� LQWULQVLF�
IHDWXUHV�� H[WULQVLF� IHDWXUHV� DQG� RWKHU� IDFWRUV�
WKDW�FRQQHFW� LW� WR�FXVWRPHU�EHKDYLRUDO� UHVHDUFK�
�$QDVWDVLD� DQG�6XZLWUR�� �������:LWK� WKLV�YLHZ��
WKH� KRXVH� EX\LQJ� GHFLVLRQV� DUH� GL൵HUHQW� IURP�
RWKHU�EXVLQHVV�GHFLVLRQV�GXH�WR�³WKH�LQQDWH��GXUD�
EOH�DQG�ORQJ�WHUP�FKDUDFWHULVWLFV�RI�UHDO�HVWDWH´�
�.LQQDUG�� ������ S�� ���� ,W� LV� D� KLJKO\� GL൵H
DWHG�SURGXFW�ZLWK�³HDFK�VSHFL¿F�VLWH�XQLTXH�DQG�
¿[HG�LQ�ORFDWLRQ´��.LQQDUG��FLWHG�LQ�3KDQ���������
7KHUHIRUH��EHWWHU�NQRZOHGJH�RI�WKH�IDFWRUV�LQÀX�
HQFLQJ�SXUFKDVHUV¶�EHKDYLRU�ZLOO�KHOS�KRXVH�HQ
WUHSUHQHXUV� KDYH� EHWWHU� XQGHUVWDQGLQJ� DQG� SUH�
GLFWLRQ�RI�EX\LQJ�GHFLVLRQ�PDNLQJ�LQ�UHDO�HVWDWH�
PDUNHWV��$QDVWDVLD�DQG�6XZLWUR���������

0DQ\�UHVHDUFKHUV�EHOLHYH�WKDW�D�VSHFL¿F��VLWX
DWLRQ�DQG�SURGXFW�RULHQWHG�PRGHO� LV�QHHGHG�IRU�
VWXG\LQJ�D�FRQFHSW�RI�EX\LQJ��.RNOLF�DQG�9LGD��
�������7KH\�DOVR�DGPLW�WKDW�WKHUH�DUH�ODFNV�VWXG�
LHV�RI�EX\LQJ�GHFLVLRQV�WKDW�FRQVXPHUV�DUH�PRVW�
FRQFHUQHG� DERXW� ³EX\LQJ� EHKDYLRU´��$GGLWL
DOO\��WKH�VWXGLHV�DERXW�FXVWRPHU�EHKDYLRU�RI�EX\�
LQJ�D�KRXVH�LQ�9LHWQDP�DUH�QRW�\HW�WR�EH�IRXQG�LQ�
SXEOLF�OLWHUDWXUHV��7KXV��WKLV�VWXG\�ZLOO�SURYLGH�D�
EHWWHU�XQGHUVWDQGLQJ�RI�FXVWRPHU�EX\LQJ�EHK
LRU�DQG�LQÀXHQFHV�WR�DOO�KRXVLQJ�LQGXVWU\�SDUWLF
SDQWV�ZKLFK� DUH� WKH� HQWUHSUHQHXUV�� EX\HUV�� DQG�
UHDO�HVWDWH�DJHQWV�

����� +RXVLQJ� IHDWXUHV� DQG� FXVWRPHU� EX -
LQJ�EHKDYLRU

+RXVH�FXVWRPHUV�VHHP�WR�HYDOXDWH� WKH�PDLQ�
IHDWXUHV�RI�WKH�KRXVH�ZKLFK�WKH\�SHUFHLYH�DV�WKH�
PRVW� YDOXDEOH�� YDOXH� WKHVH� GL൵HUHQW� IHDWXUHV��
DQG�WKHQ�DVVHVV�WKHLU�ZLOOLQJQHVV�WR�SD\�IRU�WKHVH�
GHVLUDEOH� IHDWXUHV� �.RWOHU� DQG� .HOOHU�� �������
7KHUH�DUH�VHYHUDO�UHDO�HVWDWH�IHDWXUHV�KDYH�EHHQ�
UHVHDUFKHG� LQ� PDQ\� SUHYLRXV� VWXGLHV� DV� D൵HFW�
LQJ� IDFWRUV�RQ�KRXVH� FXVWRPHUV¶�EX
LRU� �5DWFKDWDNXOSDW� HW� DO���������+DGGDG� HW� DO���
������2SRNX�DQG�$EGXO�0XKPLQ��������$ORQVR��
������ 3RSH�� ������ 6SHWLF� HW� DO��� ������ :DQJ�
DQG� /L�� �������%DVLQJ� RQ� WKH� UHVHDUFKHV�� =HQJ�
�������DQG�5DWFKDWDNXOSDW�HW�DO���������LGHQWLI\�
WKH�PDLQ�KRXVLQJ� IHDWXUHV� LQWR� IRXU�FDWHJRULHV��
LQWULQVLF�KRXVLQJ�IHDWXUHV��H[WULQVLF�KRXVLQJ�IHD
WXUHV�� HQYLURQPHQW� IHDWXUHV�� DQG� ORFDWLRQ� IHD�
WXUHV��

7KH�SRWHQWLDO�KRPH�EX\HUV�¿UVWO\�LGHQWLI\�WKH�
PDMRU�IHDWXUHV�DQG�EHQH¿WV�ZKLFK�DUH�VLPLODU�WR�
WKHLU�H[SHFWDWLRQV��DQG�WKHQ�YDOXH�WKH�LPSRUWDQFH�
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RI�HDFK�DWWULEXWH�DQG�EHQH¿W��$IWHU�YDOXLQJ�ZKLFK�
IHDWXUHV�ZLOO�GHOLYHU�WKH�PRVW�SHUFHLYHG�YDOXH�IRU�
WKHP��WKH\�SUHIHU� WR�SD\�PRQH\� IRU� WKHVH�PRVW�
YDOXDEOH� IHDWXUHV� �%DR�DQG�:DQ��������)DUPHU�
DQG� /LSVFRPE�� ������ 6XQGLQJ� DQG� 6ZRERGD��
�������0DQ\�IHDWXUHV�RI�UHVLGHQWLDO�KRXVHV�SUH
VHQWHG� FDQ� KDYH� LQGLUHFW�� SRVLWLYH� RU� QHJDWLYH�
LPSDFWV� RQ� FXVWRPHU� EX\LQJ� FKRLFHV� �$ORQVR��
������2SRNX�DQG�$EGXO�0XKPLQ��������6SHWLF�
HW�DO���������:DQJ�DQG�/L���������+RZHYHU��WKH�
UHVHDUFKHUV� DOVR� UHDOL]H� WKDW�WKH�UHODWLYH� LPSRU�
WDQFH� RI� YDULRXV� KRXVLQJ� IHDWXUHV� PLJKW� YDU\�
DFURVV� QDWLRQDO� FRQWH[WV�� +HQFH�� EDVHG� RQ� WKH�
OLWHUDWXUHV��LW�LV�K\SRWKHVL]HG�

+���&XVWRPHU�EX\LQJ�EHKDYLRU�LQ�9LHWQDP�LV�
SRVLWLYHO\�UHODWHG�WR�KRXVH�IHDWXUHV�

����� +RXVH� VHUYLFH� TXDOLW\� DQG� FXVWRPHU
EX\LQJ�EHKDYLRU�

1DKPHQV�DQG�,NXPD��������VWDWH�WKDW�KRXVH�
GHYHORSHUV�SURYLGH�KRXVLQJ�VHUYLFHV�WR�FXVWRP�
HUV� DQG� FXVWRPHUV� SHUFHLYH� WKHVH� VHUYLFH� SU
FHVVHV� LQ� WHUPV� RI� LQWHUDFWLRQV�� DFWLYLWLHV� DQG�
G\QDPLF� HYHQWV� LQ� WKH� UHVLGHQWLDO� KRXVLQJ� V\V�
WHPV��,Q�WKHVH�SURFHVVHV�FXVWRPHUV�VHDUFK�IRU�LQ
IRUPDWLRQ��FXVWRPHUV�ZLOO�HYDOXDWH�DQG�FRPSDUH�
VHUYLFHV� IURP�GL൵HUHQW�UHVLGHQWLDO�KRXVLQJ�VXS�
SOLHUV��DQG�VHOHFW�ZKLFK�DOWHUQDWLYH�WKH\�EHOLHYH�
EHWWHU��7KH\�FRQFOXGH�WKDW�KRXVH�EX\LQJ�GHFLVLRQ�
FDQ�EH�VKLIWHG�RU�PRGL¿HG�ZLWK�WKH�FLUFXPVWDQF
HV� RI� WKH� SHUVRQ� DQG�RU� FRQVXPSWLRQ� VLWXDWLRQ�
GHULYHG�IURP�WKH�TXDOLW\�IHDWXUHV�RI�KRXVH�GHYHO�
RSHUV��7KXV��WKH�TXDOLW\�RI�VHUYLFHV�SURYLGHG�E\�
KRXVH�GHYHORSHUV�DOVR�KDV�DQ�LQÀXHQFH�RQ�KRPH�
EX\HUV¶�EX\LQJ�GHFLVLRQV�DQG�SRVW�SXUFKDVH�V
LVIDFWLRQ� �7RUELFD� DQG� 6WURK�� ������ )RUV\WKH��
������1DKPHQV�DQG�,NXPD���������

1DKPHQV� DQG� ,NXPD� ������� DQG� )RUV\WKH�
�������DGRSW�WKH�¿YH�PDLQ�GLPHQVLRQV�RI�KRXVH�
VHUYLFH� TXDOLW\� WR� DQDO\]H� KRPH� EX\HUV¶� SHU�
FHLYHG�VHUYLFH�TXDOLW\�DQG�¿QG�RXW�ZKHWKHU� WKH�
DFWXDOO\� UHFHLYHG� VHUYLFH� TXDOLW\� PHW� RU� H[�
FHHGHG� KRPH� EX\HUV¶� H[SHFWDWLRQV�� %DVLQJ� RQ�
WKHLU�ZRUNV�� WKH�¿YH�GLPHQVLRQV�RI�6(548$/�
PRGHO�DUH�GLYLGHG�WR����KRXVLQJ�VHUYLFH�TXDOLW\�
IHDWXUHV�� )XUWKHUPRUH��$WWHUKRJ� ������� DGPLWV�
WKDW� UHVLGHQWLDO� KRXVH� VHUYLFH� SURYLGHUV� FRXOG�
LQFUHDVH� FXVWRPHU� VHUYLFH� DFFHSWDQFH� DQG
LQJ� GHFLVLRQ� E\� H൵HFWLYHO\� UHGXFLQJ� WKH� JDSV�
EHWZHHQ�FXVWRPHUV¶�VHUYLFH�TXDOLW\�H[SHFWDWLRQV�
DQG�SHUFHSWLRQV��7KLV�UHVHDUFKHU�KDV�DOVR�LGHQWL�
¿HG�KRXVLQJ�VHUYLFH�TXDOLW\�DV�DQ�LPSRUWDQW�IDF�

WRUV�LQÀXHQFH�KRXVLQJ�EX\LQJ�GHFLVLRQV�DQG�KDV�
UHYHDOHG�PDMRU� VHUYLFH�TXDOLW\� IDFWRUV� LQYROYHG�
LQ� WKH�EX\LQJ� VWDJHV� WKDW� KDYH�D� VLJQL¿FDQW� LQ
ÀXHQFH�RQ�FXVWRPHUV¶�YDOXH�SHUFHSWLRQ�DQG�SXU
FKDVH�GHFLVLRQ�LQ�KRXVH�EX\LQJ�SURFHVV�VHWWLQJ��
7KHUHIRUH��EDVHG�RQ�WKH�OLWHUDWXUHV��LW�LV�K\SRWK�
HVL]HG�

+���&XVWRPHU� EX\LQJ� EHKDYLRU� LV� SRVLWLYHO\�
UHODWHG�WR�WKH�KRXVH�VHUYLFH�TXDOLW\

����� +RXVH� IHDWXUHV� DQG�FXVWRPHU� VHUYLFH�
DFFHSWDQFH

&XVWRPHU� VHUYLFH� DFFHSWDQFH� LV� JHQHUDOO\�
GH¿QHG�DV�EHLQJ�D� IXQFWLRQ�RI�FXVWRPHU�H[SHF�
WDWLRQV� DQG� SHUFHLYHG� SHUIRUPDQFH�� RU� RI
FHLYHG� SURGXFW� IHDWXUHV¶� TXDOLW\� �=HQJ�� ������
DQG�LW�LV�FRQVHTXHQWO\�D�VXEMHFWLYH�HYDOXDWLRQ�RI�
WKH�GHJUHH�WR�ZKLFK�WKH�FXVWRPHU¶V�H[SHFWDWLRQV�
FRQFHUQLQJ� D� SDUWLFXODU� VHUYLFH� HQFRXQWHU� DUH�
PHW��=HQJ���������,QWXLWLYHO\��LW�LV�H[SHFWHG�WKDW�
WKH� FXVWRPHUV¶�DFFHSWLQJ� OHYHO�LV� WKH�TXDOLW\�RI�
FXVWRPHU�FRPSDULVRQ�EHWZHHQ�WKHLU�H[SHFWDWLRQV�
DERXW�D�KRXVH�DQG�KRXVH�IHDWXUHV��

3UHYLRXV�UHVHDUFK��LGHQWL¿HG�WKH�UHODWLYH�L
SRUWDQFH�RI�NH\�GLPHQVLRQV�RI�KRXVLQJ�IHDWXUHV�
WR� RYHUDOO� FXVWRPHUV¶� VDWLVIDFWLRQ� OHYHO� �1DK
PHQV� DQG� ,NXPD�� ������ DQG� LQ� WKH� FRQWH[W� RI�
UHDO� HVWDWH� VHFWRU�� 1DKPHQV� DQG� ,NXPD� �������
VWDWHG� WKDW� FXVWRPHU� VHUYLFH� DFFHSWDQFH� VKRXOG�
EH�FRQVLGHUHG�LQ�SRVW�SXUFKDVH�HYDOXDWLRQ�ZKLFK�
LQFOXGHG�D�QXPEHU�RI�DQWHFHGHQWV�VXFK�DV�KRXV�
LQJ� IHDWXUHV�� SHUIRUPDQFHV� DQG� VHUYLFHV�� &XV�
WRPHU�H[SHFWDWLRQV�ZHUH�VLJQL¿FDQWO\�LQÀXHQFHG�
E\�WKH�YDOXH�UHFHLYHG�IURP�D�KRXVH��$V�D�UHVXOW��
LQYHVWLJDWLQJ� WKH� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ�
KRXVH�IHDWXUHV�DQG�KRXVH�RZQHUV¶�SRVW�SXUFKDVH�
VHUYLFH� DFFHSWLQJ� PLJKW� KHOS� WKH� PDUNHWHUV� WR�
SURYLGH�WKH�ULJKW�KRXVLQJ�SURGXFWV�DQG�VHUYLFHV�
WR�ERWK�SRWHQWLDO�KRPH�EX\HUV�DQG�KRXVH�RZQHUV�
ZKR�LQWHQGHG�WR�EX\�D�VHFRQG�KRXVH��+HQFH��WKH�
IRXUWK�K\SRWKHVLV�LV�

+��� 7KH� RYHUDOO� VHUYLFH� DFFHSWDQFH� RI� FRQ-
VXPHUV�DIWHU�WKH�EX\LQJ�GHFLVLRQ�LV�SRVLWLYHO\�UH-
ODWHG�WR�WKH�HYDOXDWLRQV�RI�KRXVLQJ�IHDWXUHV�

����� +RXVH� VHUYLFH� TXDOLW\� DQG� FXVWRPHU�
VHUYLFH�DFFHSWDQFH

1DKPHQV�DQG�,NXPD��������UHYHDOV�WKDW�WKHUH�
DUH� VRPH� VHUYLFH� TXDOLW\� GHWHUPLQDQWV� WKDW� FDQ�
VDWLVI\� DQG� GLVVDWLVI\� KRXVLQJ� FXVWRPHUV�� 7KH�
SUHGRPLQDQW� VDWLV¿HUV� DUH� DWWHQWLYHQHVV�� UH�
VSRQVLYHQHVV��FDUH�DQG�IULHQGOLQHVV�DQG�WKH�SUH
GRPLQDQW� GLVVDWLV¿HV� DUH� LQWHJULW\�� UHOLDELOLW\��
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UHVSRQVLYHQHVV�� DYDLODELOLW\�� DQG� IXQFWLRQDOLW\��
7KHVH�WKHRULHV�LPSO\�WR�WKH�UHODWLRQVKLS�EHWZHHQ�
KRXVH� VHUYLFH�TXDOLW\� DQG� FXVWRPHU�VHUYLFH�D
FHSWDQFH�OHYHO��7RUELFD�DQG�6WURK��FLWHG�LQ�=HQJ��
������PHQWLRQ�WKDW�FXVWRPHU�VHUYLFH�DFFHSWDQFH�
LV�WKH�FRQVHTXHQFH�RI�DQ�HYDOXDWLRQ�SURFHVV�WKDW�
FRPSDUHV� SUH�SXUFKDVH� H[SHFWDWLRQV� DERXW� DQ�
KRXVH� ZLWK� SHUFHSWLRQV� RI� SHUIRUPDQFH� GXULQJ�
DQG�DIWHU�KRXVH�FRQVXPSWLRQ�H[SHULHQFH��6L
ODUO\��1DKPHQV�DQG� ,NXPD� �������LOOXVWUDWH� WKH�
VLJQL¿FDQW� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� KRX
LQJ�VHUYLFH�TXDOLW\�DQG�VDWLVIDFWLRQ�DV�DFFHSWLQJ�
WKH� VHUYLFHV�� 7KXV�� WKH\� PHQWLRQ� WKDW� LQ� RUGHU�
WR�FUHDWH�OR\DO�FXVWRPHUV�DQG�NHHS�FRPSHWLWLYH�
DGYDQWDJH�� UHDO� HVWDWH� FRPSDQLHV�PXVW�PRQLWRU�
VDWLVIDFWLRQ�� PDNH� FKDQJHV� LQ� WKHLU� RSHUDWLRQV��
DQG� H[FHHG� FRQVXPHUV¶� H[SHFWDWLRQV�� ,QWXLWLYH�
O\�� WKH� PRUH� SRVLWLYH� FXVWRPHUV¶� SHUFHSWLRQ� RI�
KRXVLQJ�VHUYLFH� TXDOLW\�� WKH�EHWWHU� WKHLU� RYHUDOO�
DFFHSWDQFH� ZLWK� WKH� KRXVH� GHYHORSHU� LV� OLNHO\�
WR�EH��7KH�VWUHQJWK�RI�WKLV�UHODWLRQVKLS�GHSHQGV�
RQ�WKH�HYDOXDWLRQ�JLYHQ�E\�FXVWRPHUV�WR�RYHUDOO�
IHDWXUHV�RI�KRXVH�VHUYLFH�TXDOLW\��7KXV��LW�LV�K\�
SRWKHVL]HG�

+��� 7KH� RYHUDOO� VHUYLFH� DFFHSWDQFH� RI� FXV-
WRPHUV� DIWHU� WKH� EX\LQJ� GHFLVLRQ� LV� SRVLWLYHO\�
UHODWHG�WR�KRXVH�VHUYLFH�TXDOLW\�DIWHU�WKHLU�HYDOX-
DWLRQV�RI�WKH�VHUYLFH�TXDOLW\�

���5HVHDUFK�0HWKRGV
����� 'DWD�FROOHFWLRQ�DQG�DQDO\VLV
7ZR�SKDVHV�RI�WKH�VWXG\�ZHUH�XQGHUWDNHQ��D�

TXDOLWDWLYH� VWXG\�DQG�D�PDLQ� VXUYH\� LQ�+R�&KL�
0LQK��+&0��FLW\��VLQFH�LW�LV�RQH�RI�WKH�ELJJHVW�
FLWLHV�LQ�9LHWQDP�DQG�PRVW�RI�UHDO�HVWDWH�FRPSD�
QLHV�FHQWUDOL]H�KHUH��7KH�����TXHVWLRQQDLUHV�ZHUH�
GHOLYHUHG�WR�SDUWLFLSDQWV�LQ�RUGHU�WR�REWDLQ�DQ�DF�
FHSWDEOH�VDPSOH�VL]H��$IWHU�GDWD�FROOHFWLRQ��WRWDO�
���� UHVSRQVHV� IURP�UHVSRQGHQWV�ZKR� ERXJKW�D�
KRXVH�IRU�OLYLQJ�LQ�+&0�&LW\�ZHUH�FROOHFWHG��WKH�
UHVSRQVH�UDWH�ZDV�DSSUR[LPDWHO\�������SHUFHQW���
7KHVH�TXHVWLRQQDLUHV�ZHUH�XVHG�DV�YDOLG�GDWD�IRU�
WKLV�UHVHDUFK��7KH�6366�ZDV�XVHG�WR�UHYLHZ�WKH�
VDPSOH¶V�FKDUDFWHUV�DQG�WKH�GHVFULSWLYH�VWDWLVWLF�
WHVWHG� WKH�QRUPDO�GLVWULEXWLRQ� RI�YDULDEOHV�E
LQJ�RQ�UHVSRQGHQWV¶�GHPRJUDSKLFV��7KHQ��$026�
ZDV�XVHG�IRU�FRQ¿UPDWRU\�IDFWRU�DQDO\VLV��&)$��
WR�H[DPLQH�WKH�UHOLDELOLW\�DQG�YDOLGLW\�RI�WKH�¿UVW�
RUGHU�FRQVWUXFWV��WKH�VHFRQG�RUGHU�FRQVWUXFW�DQG�
WKH�¿QDO�PHDVXUHPHQW�PRGHO��,Q�DGGLWLRQ��VWUXF
WXUDO�HTXDWLRQ�PRGHOLQJ��6(0��ZDV�XVHG�WR�WHVW�
WKH�UHVHDUFK�PRGHO�

����� 0HDVXUHPHQW�VFDOHV
7KH� ¿QDO� TXHVWLRQQDLUHV� FRQVLVWHG� RI� IRXU�

PHDVXUHPHQW�VFDOHV��KRXVH� IHDWXUHV��KRXVH� V
YLFH� TXDOLW\�� KRXVH� FXVWRPHU� EX\LQJ� EHKDYLRU��
DQG�FXVWRPHU�VHUYLFH�DFFHSWDQFH��7KHVH�TXHVWLRQ�
QDLUH�LWHPV��ZHUH�PHDVXUHG�XVLQJ�D�VHYHQ�SRLQW�
/LNHUW�VFDOH��IURP�VWURQJO\�GLVDJUHH�WR�VWURQJO\�
DJUHH���&XVWRPHU�EX\LQJ�EHKDYLRU�ZDV�PHDVXUHG�
E\�IRXU�LWHPV��3LURQ���������7KH�PHDVXUHPHQW�RI�
FXVWRPHU� VHUYLFH�DFFHSWDQFH�ZDV� DGDSWHG� IURP�
1DKPHQV�DQG�,NXPD���������DFFHVVLQJ�FXVWRPHU�
SRVW�SXUFKDVLQJ� EHKDYLRU�� 7KH� VFDOH� LWHPV� RI�
VHUYLFH�TXDOLW\��ZKLFK�ZHUH�DGDSWHG�IURP�WKH�WHQ�
VFDOHV�RI�1DKPHQV�DQG�,NXPD���������ZHUH�XVHG�
WR�PHDVXUH�WKLV�FRQVWUXFW��7KHVH�LW
IHUUHG�WR�DV�FRPSRQHQW�VHUYLFHV�RI�KRXVH�DQG�KDG��
D�ODUJH�LPSDFW�RQ�HQG�XVHUV��0HDVXUHPHQW�VFDOHV�
RI�KRXVH�IHDWXUHV�ZRXOG�EH�XVHG�IURP�WKRVH�GH�
YHORSHG�E\�5DWFKDWDNXOSDW�HW�DO�����������
SULVHG� LQWULQVLF� KRXVH� IHDWXUHV�� H[WULQVLF� KRXVH�
IHDWXUHV��HQYLURQPHQW�IHDWXUHV��DQG�ORFDWLRQ�IHD�
WXUHV���,QWULQVLF�KRXVH�IHDWXUHV�ZHUH�PHDVXUHG�E\�
¿YH� LWHPV�� UHÀHFWLQJ� VWUXFWXUH� RI� D� KRXVH�� VL]H�
DQG�QXPEHU�RI�URRPV��OD\RXW�DQG�GHFRUDWH�VW\OH��
DQG�DUFKLWHFWXUDO�PDWHULDOV��([WULQVLF�KRXVH�IHD�
WXUHV� ZHUH�PHDVXUHG� E\� WKUHH� LWHPV�� LQFOXGLQJ�
DSSHDUDQFH�RI�WKH�UHVLGHQWLDO�SDUNV��JDUGHQ�DQG�
VL]H�RI�JDUGHQ��DQG�H[WHULRU�VSDFHV��(QYLURQPHQW�
IHDWXUHV�DQG�ORFDWLRQ�IHDWXUHV�ZHUH�PHDVXUHG�E\�
HOHYHQ�LWHPV��¿YH�LWHPV�IRU�HQYLURQPHQW�IHDWXUHV�
DQG�VL[�LWHPV�IRU�ORFDWLRQ�IHDWXUHV�UHVSHFWLYHO\���
UHÀHFWLQJ�WKH�TXDOLW\�RI� OLYLQJ�HQYLURQPHQW�DQG�
WKH�PHDQV�RI�KRXVH�ORFDWLRQ�

���5HVXOWV�DQG�'LFXVVLRQ
����� 6FDOH�YDOLGDWLR
%\� UXQQLQJ� &)$� WHVW�� WKH� DXWKRU� UHPRYHG�

WKH�LQVLJQL¿FDQW�LWHPV�EHFDXVH�WKHLU�IDFWRU�ORDG�
LQJV� ZHUH� ORZHU� WKDQ� ����� $OO� WKH� FRQVWUXFWV�
DQG� VXE�FRQVWUXFWV�ZHUH�VWLOO�PHDVXUHG�E\�RYHU�
��REVHUYHG�LWHPV�DQG�DUH�VWLOO�UHWDLQHG�WKH�FRQ
WHQW� YDOLGLW\� RI� FRQVWUXFWV�� 7KH� ¿QDO� PHDVXU
PHQW�PRGHO�DOVR�DFKLHYHG�D�JRRG�¿W�WR�WKH�GDWD�
�FKL�VTXDUH�� GI ������� 3 ������� &), �������
7/, �������506($ �������7KH�IDFWRU�ORDGLQJV�
RI� WKH� UHVW�LWHPV�RI�¿UVW�DQG� VHFRQG�RUGHU�FR
VWUXFWV� ZHUH� VLJQL¿FDQW� DQG� VXEVWDQWLDO� �!�����
S���������7KH�DYHUDJH�YDULDQFHV� H[WUDFWHG�YDO�
XHV� RI� DOO� FRQVWUXFWV� ZHUH� KLJK� ������� %HVLGHV�
WKDW� WKH� FRPSRVLWH� UHOLDELOLWLHV�DQG�&URQEDFK¶Į�
RI� VFDOHV� ZHUH� VLJQL¿FDQW� ��������� 0RUHRYHU��
WDEOH��� VKRZV�WKDW� VL[�HVWLPDWHV�RI�FRUUHODWLRQV�
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EHWZHHQ� SDLUV� RI� FRQVWUXFWV� KDYH� YDOXHV� UDQJ�
LQJ�IURP������WR�������VLJQL¿FDQWO\�OHVV�WKDQ������

LQGLFDWLQJ� GLVFULPLQDQW� YDOLGLW\� DPRQJ� GLPHQ
VLRQV�RI�FRQVWUXFWV�LQ�WKH�UHVHDUFK�PRGHO�

&RUUHODWLRQ U�VH�
+RXVH�6HUYLFH�4XDOLW\ ऩ &XVWRPHU�EX\LQJ�EHKDYLRU ���� ������
+RXVH�6HUYLFH�4XDOLW\ ऩ &XVWRPHU�VHUYLFH�DFFHSWDQFH ���� ������
+RXVH�)HDWXUHV ऩ +RXVH�6HUYLFH�4XDOLW\ ���� ������
&XVWRPHU�EX\LQJ�EHKDYLRU ऩ &XVWRPHU�VHUYLFH�DFFHSWDQFH ���� ������
+RXVH�)HDWXUHV ऩ &XVWRPHU�EX\LQJ�EHKDYLRU ���� ������
+RXVH�)HDWXUHV ऩ &XVWRPHU�VHUYLFH�DFFHSWDQFH ���� ������

1RWH��U�6(���FRUUHODWLRQV�ZLWK�VWDQGDUG�HUURUV

7DEOH����&RUUHODWLRQV

,WHPV M 6' ჊

,QWULQVLF�IHDWXUHV��&URQEDFK¶Į �����&5 �����$9( ���

,QWULQV$���6L]H�RI�URRPV�LQ�WKH�KRXVH� ���� ���� ����
,QWULQV$���1XPEHU�RI�URRPV�LQ�WKH�KRXVH� ���� ���� ����

,QWULQV$���/D\RXW�	�GHFRUDWH�VW\OH�RI�WKH�KRXVH ���� ���� ����
([WULQVLF�IHDWXUHV���&URQEDFK¶Į �����&5 �����$9( ���

([WULQ$���7KH�DSSHDUDQFH�RI�WKH�ZKROH�EXLOGLQJ ���� ���� ����

([WULQ$���3UHVHQFH�RI�JDUGHQ�DQG�VL]H�RI�JDUGHQ ���� ���� ����

([WULQ$���([WHULRU�VSDFHV�UHIHU�WR�SXEOLF�DUHD ���� ���� ����

(QYLURQPHQW�IHDWXUHV��&URQEDFK¶Į �����&5 �����$9( ���
(QYLU$���$LU�TXDOLW\�RI�WKH�OLYLQJ�DUHD� ���� ���� ����
(QYLU$���6XUURXQGLQJ�QRLVH ���� ���� ����
(QYLU$���5DLQ�ZDWHU�GUDLQDJH�V\VWHP ���� ���� ����
/RFDWLRQ�IHDWXUHV��&URQEDFK¶Į �����&5 �����$9( ���
/RF$���/RFDWLRQ�FORVH�WR�VFKRROV�DQG�QXUVHULHV� ���� ���� ����
/RF$���/RFDWLRQ�FORVH�WR�KHDOWK�FHQWHU�DQG�KRVSLWDO ���� ���� ����
/RF$���/RFDWLRQ�FORVH�WR�PDUNHW��VKRSSLQJ�FHQWHU ���� ���� ����
+RXVH�VHUYLFH�TXDOLW\��&URQEDFK¶Į �����&5 �����$9( ���
6HU4XD���3URYLGLQJ�VHUYLFH�DV�SURPLVHG ���� ���� ����
6HU4XD���5HDGLQHVV�WR�UHVSRQG�WR�KRPH�EX\HUV¶�UHTXHVWV ���� ���� ����
6HU4XD���6HFXUH�KRXVLQJ�WUDQVDFWLRQ ���� ���� ����
6HU4XD���(PSOR\HHV�ZKR�DUH�FRQVLVWHQWO\�FRXUWHRXV ���� ���� ����
6HU4XD���$YDLODELOLW\�RI�DIWHU�VDOHV�VHUYLFH ���� ���� ����
&XVWRPHU�EX\LQJ�EHKDYLRU��&URQEDFK¶Į �����&5 �����
$9( ���

7DEOH����&)$�UHVXOWV

7KHVH�¿QGLQJV�LQGLFDWHG�WKDW�DOO�VFDOHV�PHDV�
XULQJ� WKH�¿UVW�RUGHU�FRQVWUXFWV� DQG� WKH� FRPSR
QHQWV� RI� WKH� VHFRQG�RUGHU� FRQVWUXFW� ZHUH� XQL�

GLPHQVLRQDO� �)RUQHOO� DQG� /DUFNHU�� ������ DQG�
ZLWKLQ�PHWKRG�FRQYHUJHQW�YDOLGLW\�ZDV�DFKLHYHG�
�6WHHQNDPS�DQG�9DQ�7ULMS���������7DEOH�����
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&XV%X\LQJ%HKD���,�H[SHULHQFHG�D�GHVLUH�WR�SXUFKDVH�DQ�KRXVH ���� ���� ����
&XV%X\LQJ%HKD���7KH�XUJH�WR�SXUFKDVH�DQ�KRXVH�RYHUFRPH�
PH ���� ���� ����

&XV%X\LQJ%HKD���,�KDYH�SXUFKDVHG�DQ�KRXVH ���� ���� ����
&XVWRPHU�VHUYLFH�DFFHSWDQFH��&URQEDFK¶Į �����&5 �����
$9( ���
6HUY$���,�SHUVRQDOO\�IHHO�JRRG�WKDW�,�KDYH�ERXJKW�DQ�KRXVH ���� ���� ����
6HUY$���,�DP�SOHDVHG�WKDW�,�KDYH�ERXJKW�DQ�KRXVH ���� ���� ����
6HUY$���7KH�IHDWXUHV�RI�WKH�KRXVH�WKDW�,�KDYH�ERXJKW�PHHWV�
P\�H[SHFWDWLRQV ���� ���� ����

6HUY$���7KH�VHUYLFHV�SURYLGH�E\�VXSSOLHUV�RI�WKH�KRXVH�WKDW�,�
KDYH�ERXJKW�PHHWV�P\�H[SHFWDWLRQV ���� ���� ����

�����6WUXFWXUDO�HTXDWLRQ�PRGHOLQJ��6(0�
7KH�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ�UHVXOWV�

GLFDWHG� WKDW� WKH� WKHRUHWLFDO� PRGHO� KDG� D� ¿W� WR�
WKH� GDWD�� Ȥ�� >���@� ��������� �S� � ��������FKL�
VTXDUH�GI ��������&), �������7/, �������50

6($ ������� 7KH� UHVXOWV� VXSSRUWHG� DOO� ¿YH�
SRWKHVHV��$OO�RI� UHJUHVVLRQ�ZHLJKW� YDOXHV�ZHUH�
SRVLWLYH��WKXV�DOO�K\SRWKHVHV�ZHUH�VXSSRUWHG�E\�
GDWD� VHW� RI� UHVHDUFK�� 7KH� XQVWDQGDUGL]HG� HV
PDWHV�DUH�SUHVHQWHG�LQ�7DEOH���

7DEOH����8QVWDQGDUGL]HG�VWUXFWXUDO�SDWKV

+\SRWKHVHV�VWUXFWXUDO�SDWKV 7HVWLQJ�
UHVXOW (VW��VH� &5 3�YDOXH

+� &XVWRPHU�EX\LQJ�EHKDYLRU�LQ�9LHWQDP�LV�
SRVLWLYHO\�UHODWHG�WR�KRXVH�IHDWXUHV� 6XSSRUWHG ���������� ����� �����

+� &XVWRPHU�EX\LQJ�EHKDYLRU�LV�SRVLWLYHO\�
UHODWHG�WR�WKH�VHUYLFH�TXDOLW\� 6XSSRUWHG ���������� ����� �����

+�

7KH�RYHUDOO�VHUYLFH�DFFHSWDQFH�RI�FRQ�
VXPHUV�DIWHU�WKH�EX\LQJ�GHFLVLRQ�LV�
SRVLWLYHO\�UHODWHG�WR�WKH�HYDOXDWLRQV�RI�
KRXVLQJ�IHDWXUHV�

6XSSRUWHG ���������� ����� �����

+�

7KH�RYHUDOO�VHUYLFH�DFFHSWDQFH�RI�FXVWRP�
HUV�DIWHU�WKH�EX\LQJ�GHFLVLRQ�LV�SRVLWLYHO\�
UHODWHG�WR�KRXVH�VHUYLFH�TXDOLW\�DIWHU�WKHLU�
HYDOXDWLRQV�RI�WKH�VHUYLFH�TXDOLW\�

6XSSRUWHG ���������� ����� �����

����� 'LVFXVV
5HJDUGLQJ�WKLV�¿QGLQJ��LQ�RUGHU�WR�H[SODLQ�DQG�

FRQ¿UP� WKHVH� RXWFRPHV� LQ�PDQDJHULDO� SUDFWLFH�
LQ�WKH�UHDO�HVWDWH�VHFWRU��WKH�DXWKRU�SURSRVHG�DOO�
IRXU�K\SRWKHVHV�EDVHG�RQ�SUHYLRXV�UHVHDUFK�DQG�
UHODWHG� WKHRULHV�� 7KHQ�� WKH� LQ�GHSWK� LQWHUYLHZV�
DQG� VXUYH\�ZHUH� HPSOR\HG� WR� FROOHFW� D� VDPSOH�
VL]H�RI�����DQG�WKH�UHVXOWV�RI�GDWD�DQDO\VLV�ZHUH�
XVHG�WR�LQGLFDWH�WKH�GLVFXVVLRQV�DV�IROORZ�

+���&XVWRPHU�EX\LQJ�EHKDYLRU�LQ�9LHWQDP�LV�
SRVLWLYHO\�UHODWHG�WR�KRXVH�IHDWXUHV��

5HVHDUFK�UHVXOW�IRXQG�WKDW�KRXVH�IHDWXUHV�KDG�
SRVLWLYH� LPSDFW� RQ� EX\LQJ� GHFLVLRQ� DW� ȕ�  �����
DQG�DW�WKH�VWDWLVWLFDO�VLJQL¿FDQFH�OHYHO�RI��������

FRUUHVSRQGV�ZLWK�PDQ\�VWXGLHV�ZKLFK�VXJJHVWHG�
WKDW�KRXVH�IHDWXUHV�LV�WKH�SUHOLPLQDU\�SURFHVV�WR�
ZDUG� HVWDEOLVKPHQW�RI�EX\LQJ�GHFLVLRQ� �2SRNX�
DQG� $EGXO�0XKPLQ�� ������� 7KH� KRXVH� ZKLFK�
SHUIRUPV�JRRG�IHDWXUHV�ZRXOG�D൵HFW�FXVWRPHU¶V�
EX\LQJ�EHKDYLRU��+H�RU�VKH�VHQVHV�IHDWXUHV�RI�D�
KRXVH� DUH� PHDQLQJIXO�� YDOXDEOH� DQG� LPSRUWDQW�
IDFWRUV�WR�KHOS�KHU�RU�KLP�KDV�VFDOHV�WR�PDNH�D�
GHFLVLRQ� WR� EX\� �2SRNX� DQG� $EGXO�0XKPLQ��
������ 5DWFKDWDNXOSDW� HW� DO��� ������� 7KHUHIRUH��
K\SRWKHVLV�+��ZDV�VXSSRUWHG�

+���&XVWRPHU�EX\LQJ�EHKDYLRU� LV�SRVLWLYHO\�
UHODWHG�WR�WKH�VHUYLFH�
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+\SRWKHVLV��� H[KLELWHG�D�SRVLWLYH�LPSDFW�RI�
VHUYLFH� TXDOLW\� IDFWRU� RQ� KRZ� ZHOO� WKH� KRXVH�
FXVWRPHUV�SHUIRUP�WKHLU� EX\LQJ�EHKDYLRU��:LWK�
ȕ� �����DQG�S �������LW�SURYHG�WKDW�+��ZDV�VXS
SRUWHG� E\� WKH� GDWD�� 7KLV� UHVXOW� ZDV� FRQVLVWHQW�
ZLWK�WKH�¿QGLQJV�RI�WKH�SUHYLRXV�VWXG\�RI�1
PHQV� DQG� ,NXPD� �������� &XVWRPHUV� ZKR� IHHO�
VWURQJO\� FRPIRUWDEOH� ZLWK� VHUYLFH� TXDOLW\� SUR�
YLGHG�E\�KRXVH�GHYHORSHUV�KDYH�D� VWURQJ�VHQVH�
RI� WUXWKIXOQHVV� LQ� PDNLQJ� D� GHFLVLRQ� WR� EX\� D�
KRXVH��

+��� 7KH� RYHUDOO� VHUYLFH� DFFHSWDQFH� RI� FXV�
WRPHUV�DIWHU�WKH�EX\LQJ�GHFLVLRQ�LV�SRVLWLYHO\�UH�
ODWHG�WR�WKH�HYDOXDWLRQV�RI�KRXVLQJ�IHDWXUHV�

,Q�WHUPV�RI�LQYHVWLJDWLQJ�WKH�KRXVH�IHDWXUHV¶�
UHODWLRQVKLS�ZLWK�VHUYLFH�DFFHSWDQFH�RI�FXVWRP�
HUV�� WKLV�DQDO\VLV� IRXQG�D�TXLWH� VWURQJ�H൵HFW�RI�
KRXVH�IHDWXUHV�RQ�FXVWRPHU�VHUYLFH�DFFHSWDQFH��
,W� LV�FRQQHFWHG� WR� WKH� VWXG\�RI�2SRNX�DQG
GXO�0XKPLQ� ������� DQG� 1DKPHQV� DQG� ,NXPD�
��������:LWK� ȕ ����� DQG� S ������� LW� FRXOG� EH�
FRQFOXGHG�WKDW�K\SRWKHVLV���ZDV�ZHOO�FRQ¿UPHG�

+��� 7KH� RYHUDOO� VHUYLFH� DFFHSWDQFH� RI� FXV�
WRPHUV� DIWHU� WKH� EX\LQJ� GHFLVLRQ� LV� SRVLWLYHO\�
UHODWHG�WR�KRXVH�VHUYLFH�TXDOLW\�DIWHU�WKHLU�HYD
DWLRQV�RI�WKH�VHUYLFH�TXDOLW\�

$FFRUGLQJ�WR�WKH�UHVXOWV��VHUYLFH�TXDOLW\�SUR�
YLGHG�E\�KRXVH�GHYHORSHUV�ZDV�IRXQG�WR�KDYH�D�
VWURQJ�LQÀXHQFH�RQ�D�GHSHQGHQW�IDFWRU��FXVWRP�
HU� VHUYLFH� DFFHSWDQFH�� DW� S ������ DQG� ȕ ������
7KHUHIRUH�� WKHUH� ZDV� D� SRVLWLYH� UHODWLRQVKLS� RI�
VHUYLFH�TXDOLW\�DQG�FXVWRPHU�VHUYLFH�DFFHSWDQFH��
7KXV��K\SRWKHVLV���ZDV�VXSSRUWHG�

,Q�VXPPDU\��EDVHG�RQ�WKH�UHVXOWV�DERYH�� WKH�
WKHRUHWLFDO�PRGHO�ZDV�¿WWHG�WR�WKH�GDWD��+\SRWK�
HVHV�+���+���+���DQG�+��ZHUH�DOO�VXSSRUWHG�E\�
WKH�GDWD�VHW�LQ�WKH�UHVHDUFK�

���&RQFOXVLRQ�DQG�,PSOLFDWLRQV
�����&RQFOXVLRQ�
7KLV� VWXG\� VKRZV� WKDW� KRXVH� IHDWXUHV� DQG�

KRXVH�VHUYLFH�TXDOLW\�D൵HFW�EX\LQJ�EHKDYLRU�DQG�
VHUYLFH� DFFHSWDQFH�RI�FXVWRPHUV�ZKR� ERXJKW� D�
KRXVH� IRU� OLYLQJ� LQ�+&0�&LW\��7KH�KRXVH�FXV�
WRPHUV�VHQVH�WKHLU�EX\LQJ�EHKDYLRU�DQG�LPSURYH�
WKHLU�VDWLVIDFWLRQ�LQ�DFFHSWLQJ�WKH�VHUYLFH�LI�WKH\�
KLJKO\� YDOXH� KRXVH� IHDWXUHV� DQG� KRXVH� VHUYLFH�
TXDOLW\�� 5HJDUG� WR� WKH� SDWK� FRH൶FLHQW� DPRQJ�
YDULDEOHV��KRXVH�VHUYLFH�TXDOLW\�KDV�EHHQ�GH¿QHG�
DV� WKH� VWURQJHVW� SUHGLFWRU� RI� EX\LQJ� EHKDYLRU�
LQ�UHDO�HVWDWH�VHFWRU� LQ�+&0�&LW\��IROORZHG�E\�
KRXVH�IHDWXUHV�UHVSHFWLYHO\��$V�EHLQJ�PHQWLRQHG�

LQ�WKH�UHVHDUFK�JDS��WKH�UHVHDUFK�FRQFHSWV�ZHUH�
QRW�SURSHUO\�VWXGLHG�LQ�9LHWQDP��$V�ZKDW�VKRZQ�
LQ�VWDQGDUGL]HG�FRH൶FLHQWV�RI�PRGHO�� LW� FDQ�EH�
FRQFOXGHG� WKDW� WKLV� VWXG\� VDWLV¿HG� WKH� UHVHDUFK�
JDSV��REMHFWLYHV�DQG�FRQWULEXWHG�D�EX\LQJ�EHKDY�
LRU�PRGHO�RI�FXVWRPHUV�

,Q� JHQHUDO�� WKLV� VWXG\�IRFXVHV�RQ� GLVFXVVLQJ�
WKH�VLJQL¿FDQFH�RI�HDFK�IDFWRU�DV�ZHOO�DV�VXJJHV
LQJ�VHYHUDO�XVHIXO�UHFRPPHQGDWLRQV�IRU�PDQDJ�
LQJ� SODQV� RI�PDUNHWLQJ� DQG� VDOHV� EDVHG� RQ� WKH�
UHVHDUFK¶V� ¿QGLQJV�� 7KH� ¿QGLQJV� RI� WKLV� VWXG\�
FRQWULEXWH� WKH� XQGHUVWDQGLQJ� RI� KRXVH� IHDWXUHV�
DQG�KRXVH�VHUYLFH�TXDOLW\��ZKLFK�SOD\�YH
SRUWDQW�UROHV�LQ�FXVWRPHUV¶�EX\LQJ�EHKDYLRU�DQG�
WKHLU�VHUYLFH�DFFHSWDQFH��%DVHG�RQ�WKH�RXWFRPHV�
RI�WKLV�VWXG\��VHYHUDO�PDMRU�LPSOLFDWLRQV�DUH�GLV�
FXVVHG�LQ�WKLV�FKDSWHU�

�����,PSOLFDWLRQV
7KH�SUHVHQW�UHVHDUFK�SURYLGHV�HPSLULFDO�HYL

GHQFH�WR�VXSSRUW�WKH�LGHD�RI�DSSO\LQJ�WKH�FRQFHSW�
RI�KRXVH�IHDWXUHV¶�YDOXHV��KRXVH�VHUYLFH�TXDOLW\¶V�
YDOXHV� WR� H[SODLQ� FXVWRPHUV¶� EX\LQJ� EHKDYLRU�
DQG� WKHLU� VHUYLFH� DFFHSWDQFH��:LWK� WKH�SRVLWLYH�
UHODWLRQVKLS� DPRQJ� FRQVWUXFWV� LQ� WKH� UHVHDUFK�
PRGHO�� WKH� DXWKRU� R൵HUV� WKH� IROORZLQJ� JHQHUDO�
JXLGHOLQHV�IRU�UHDO�HVWDWH�RUJDQL]DWLRQV�LQ�+&0�
&LW\�

)LUVWO\��WKH�SRVLWLYH�LPSDFW�RI�KRXVH�IHDWXUHV�
RQ�FXVWRPHUV¶�EX\LQJ�EHKDYLRU�UHYHDOV�WKH�YHU\�
LPSRUWDQW�UROH�RI�KRXVH�IHDWXUHV�RQ�HQFRXUDJLQJ�
FXVWRPHUV� WR�PDNH� D� GHFLVLRQ� WR� EX\� D� KRXVH��
7KHUHIRUH�� WKRVH� LQ� WKH� IXQFWLRQV� RI� PDUNHW�
LQJ� DQG� VDOHV� PD\� GHHSO\� LQYHVWLJDWH� WKH� NH\�
IHDWXUHV�ZKLFK�KRXVH� FXVWRPHUV�FRQFHUQ� LQ�
GHU� WR� FRQVXOW� KRXVH� GHYHORSHUV� WR� GHVLJQ� DQG�
EXLOG� WKH� KRXVH� WR� VDWLVI\� FXVWRPHU¶V� GHPDQGV�
�VHQGLQJ� VXUYH\V�� LQ�GHSWK� LQWHUYLHZV�� GHVLJQ�
LQJ�JDPHV«��� ,Q�DGGLWLRQ��PDUNHWLQJ�DQG�VDOHV�
HPSOR\HHV�VKRXOG�DSSO\�VXLWDEOH�PDUNHWLQJ�DQG�
VDOHV�VWUDWHJLHV�WR�EULJKWHQ�XS�WKH�NH\�IHDWXUHV�RQ�
D�KRXVH�DQG�WKHLU�DGYDQWDJHV�LQ�RUGHU�WR�DWWUDFW�
WKH�YDOXH�FXVWRPHUV�EDVLQJ�RQ�WKH�QLFKH�PDUNHW�
VHJPHQWV�

7KH� ¿QGLQJV� PHQWLRQHG� WKDW� KRXVH� VHUYLFH�
TXDOLW\�KDV�VWURQJHVW�LPSDFW�RQ�FXVWRPHUV¶�EX\�
LQJ�EHKDYLRU��7KXV�� WKRVH� FRQFHUQHG�ZLWK�PDU
NHWLQJ� DQG� VHOOLQJ� SURFHVV�� DIWHU�VDOH� VHUYLFHV�
FDQ�XWLOL]H�VHUYLFH�TXDOLW\�WR�DWWUDFW�FXVWRPHU�DW�
WHQWLRQ�DQG�DVVLVW�WKHP�WR�PDNH�GHFLVLRQ�WR�EX\��
7KHVH�ZHUH�WKH�FRPPRQO\�DGRSWHG�VWUDWHJLHV�WR�
LPSURYH� KRXVH� VHUYLFH� TXDOLW\�� )LUVWO\�� WKH� UHDO�
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estate organizations should help customers to be-
lieve that they will get the house services exactly 
as listed in a purchasing contract. Furthermore, 
incorporating a wider purchaser perspective into 
their decision of buying and developing a more 
customer oriented service would also give more 
credit for customers to make decision. 

Basing on the positive relationships of house 
features and house service quality on customer’s 
service acceptance disclosing an important role 
of these factors on satisfying customers right af-
ter the customers have made a buying decision. 
Therefore, the real estate organizations have to 
make sure that they are going to provide house 
features and services exactly as promised. The 
author also believes that giving customers to 
add their own characteristics on house features 
values will gain more customer’s satisfaction 
(designing a house or using equipment materi-
als as requested…). Moreover, the house author-
ity should improve performance on the house 
repairs and after-sale service, incorporate a 
wider purchaser views into their service expec-
tations. While the technical, property, aspects of 
the house service dominate customer’s view of 
housing – especially after-sales service systems 
±� WKH� UHODWLRQVKLS� ZLWK� UHDO� HVWDWH� VWD൵� LV� DOVR�
very important in respect of friendliness, under-
standing, explanation, and privacy to strength-
en customer’s satisfaction after purchasing the 
house product. 

%DVLQJ�WKH�¿QGLQJV�RI�WKLV�VWXG\�� WKH�DXWKRU�
also suggests that the government should issue 
a series of real estate adjustment measures on 
UHDO� HVWDWH� SROLFLHV�� WD[� VWDQGDUGV�� ¿QDQFH� DLGV�
to for both real estate organizations and custom-
ers to develop this industry. The government’s 
actions should be: requiring real estate compa-
nies to provide clear information about housing 
IHDWXUHV��VHUYLFH�TXDOLW\��DQG�¿QDQFLDO�LVVXHV�DQG�
to guarantee their services basing on the public 
requirements and quality for a house; providing 
government’s helps on time to rescue the real es-
tate sector; developing regulations to control the 
growth of the housing market.

&RQÀLFWV�RI�,QWHUHVW�
7KH�DXWKRU�GHFODUH�QR�FRQÀLFW�RI�LQWHUHVW
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