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2YHUDOO�6XPPDU\�RI�.H\�)LQGLQJV��
7KLV� VXPPDU\� FRQWDLQV� WKH� ILQGLQJV� RI� UHVHDUFK� FRQGXFWHG� E\� ,SVRV� 025,� 6RFLDO�
5HVHDUFK� ,QVWLWXWH� LQWR� LQWHUQDWLRQDO� SXEOLF� DWWLWXGHV� WRZDUGV� FRPSXWHU� SXUFKDVLQJ� DQG�
WKH� HQYLURQPHQW��7KH� UHVHDUFK�ZDV� XQGHUWDNHQ� RQ�EHKDOI� RI�*UHHQSHDFH� ,QWHUQDWLRQDO�
IURP����-DQXDU\������)HEUXDU\���������

%DFNJURXQG�DQG�REMHFWLYHV��
7KH�SXUSRVH�RI� WKH� VXUYH\� LV� WR�XQGHUVWDQG�ZK\�SHRSOH� DUH� UHSODFLQJ� WKHLU� FRPSXWHUV��
ZKDW�LQIOXHQFHV�WKHLU�FKRLFH�RI�3&�DQG�WKH�VRXUFHV�RI�LQIRUPDWLRQ�WKH\�XVH�WR�PDNH�WKHLU�
GHFLVLRQ�� )RFXVLQJ� VSHFLILFDOO\� RQ� WKH� HQYLURQPHQW�� WKH� UHVHDUFK� DOVR� DLPV� WR� ILQG� RXW�
KRZ��LI�DW�DOO��HQYLURQPHQWDO�IDFWRUV�DIIHFW�WKH�EX\LQJ�DQG�FKRRVLQJ�RI�FRPSXWHUV��3XEOLF�
DWWLWXGHV�WRZDUGV�WKH�FRPSXWHU�LQGXVWU\�DQG�HQYLURQPHQWDO�ZDVWH�DUH�DOVR�DVVHVVHG����

0HWKRGRORJ\��
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,QGLD� ������ ,QWHUYLHZHG�RQ�IDFH�WR�IDFH�XUEDQ�RPQLEXV�
&KLQD� ������ ,QWHUYLHZHG�YLD�WHOHSKRQH��XUEDQ�EDVHG�RPQLEXV�

XVLQJ�&$7,��&RPSXWHU�$VVLVWHG�7HOHSKRQH�
,QWHUYLHZLQJ��

*UHDW�%ULWDLQ� ������ ,QWHUYLHZHG�RQ�IDFH�WR�IDFH�QDWLRQDO�RPQLEXV�
XVLQJ�&$3,��&RPSXWHU�$VVLVWHG�3HUVRQDO�
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&$7,��&RPSXWHU�$VVLVWHG�7HOHSKRQH�

,QWHUYLHZLQJ��
3RODQG� ������ ,QWHUYLHZHG�RQ�IDFH�WR�IDFH�QDWLRQDO�RPQLEXV�

3KLOLSSLQHV� ������ ,QWHUYLHZHG�RQ�IDFH�WR�IDFH�XUEDQ�RPQLEXV�
%UD]LO� ������ ,QWHUYLHZHG�RQ�IDFH�WR�IDFH�QDWLRQDO�RPQLEXV�
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)LYH�RI� WKH�VXUYH\V�ZHUH�FRQGXFWHG� LQ�FLWLHV�RQO\�� �%DQJNRN�DQG�0DQLOD�DUH� WKH� ODUJHVW�
FLWLHV� LQ� 7KDLODQG� DQG� WKH� 3KLOLSSLQHV� UHVSHFWLYHO\�� DQG� VR� WKH\� VHUYH� WR� UHSUHVHQW� WKH�
XUEDQ�SRSXODWLRQV�LQ�2PQLEXV�VXUYH\V�WKHUH����

&KLQD� %HLMLQJ��6KDQJKDL��*XDQJ]KRX��:XKDQ�
,QGLD� 0XPEDL��'HOKL��&DOFXWWD��0DGUDV�
0H[LFR� 0H[LFR�&LW\��0RQWHUUH\��*XDGDODMDUD��3XHEOD�
7KDLODQG� %DQJNRN�
3KLOLSSLQHV� 0DQLOD�

�
'DWD�DUH�ZHLJKWHG�WR�WKH�NQRZQ�SRSXODWLRQ�SURILOH�RI�HDFK�FRXQWU\�RU�HTXLYDOHQW�XUEDQ�
SRSXODWLRQ��ZLWK�WKH�H[FHSWLRQ�RI�3RODQG��

/HYHO�RI�3&�2ZQHUVKLS�
7KLV�FKDUW�VKRZV�WKH�SURSRUWLRQV�RI�SHRSOH�LQ�WKH�QLQH�FRXQWULHV�LQYROYHG�LQ�WKH�UHVHDUFK�
ZKR�RZQ�D�SHUVRQDO�FRPSXWHU���
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0DLQ�UHDVRQV�IRU�UHSODFLQJ�D�3&��8QSURPSWHG��
7KLV� WDEOH�VKRZV� WKH�UHVSRQVHV�RI�3&�RZQHUV�ZKHQ�DVNHG� VSRQWDQHRXVO\�ZKDW�ZRXOG�EH�
WKHLU�PDLQ�UHDVRQV�IRU�UHSODFLQJ�WKHLU�3&��3OHDVH�QRWH��WKH�GDWD�IRU�,QGLD�DQG�%UD]LO�KDYH�
EHHQ�H[FOXGHG�EHFDXVH�RI�WKH�ORZ�QXPEHUV�RI�SHRSOH�ZKR�RZQ�D�3&�LQ�WKHVH�FRXQWULHV����
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0DLQ�FRQVLGHUDWLRQV�LQ�EX\LQJ�D�QHZ�3&��3URPSWHG��
7KLV� WDEOH� FRQWUDVWV� ZLWK� WKH� SUHYLRXV� RQH� E\� VKRZLQJ� WKH� UHVSRQVHV� RI�3&� RZQHUV�
ZKHQ�WKH\�DUH�JLYHQ�D�OLVW�RI�UHDVRQV�ZK\�WKH\�PLJKW�UHSODFH�WKHLU�3&�DQG�DUH�DVNHG�WR�
FKRRVH�WKH�PRVW�LPSRUWDQW�RQHV��$JDLQ��WKH�GDWD�IRU�,QGLD�DQG�%UD]LO�KDYH�EHHQ�H[FOXGHG�
EHFDXVH�RI�WKH�ORZ�QXPEHUV�RI�SHRSOH�ZKR�RZQ�D�3&�LQ�WKHVH�FRXQWULHV��
�

4��:KLFK�RQH�RU�WZR�RI�WKH�IROORZLQJ��LI�DQ\��ZRXOG�EH�PRVW�LPSRUWDQW�WR�\RX�ZKHQ�EX\LQJ�D�QHZ�3&"�

%DVH��3&�RZQHUV� *%�
������

&KLQ��
������

0H[��
������

7KDL��
������

*HU��
������

3RO���
������

3KLOLS��
������

$YHUDJH�

� �� �� �� �� �� �� �� ��
3ULFH� ��� ��� ��� ��� ��� ��� ��� ���
3HUIRUPDQFH�
)XQFWLRQ�H�J��
VSHHG��EDWWHU\�
OLIH�

��� ��� ��� ��� ��� ��� ��� ���

'HVLJQ� �� �� ��� ��� �� �� ��� ��
%UDQG�QDPH� ��� ��� ��� ��� �� ��� ��� ���
(QYLURQPHQWDO�
DVSHFWV��H�J��
HQHUJ\�
FRQVXPSWLRQ��
IUHH�RI�
KD]DUGRXV�
VXEVWDQFHV��

��� ��� �� ��� ��� �� ��� ���

2WKHU�� �� �� �� �� �� 
� �� ��
1RQH� �� �� �� �� �� �� �� ��
'RQ·W�.QRZ�� �� �� �� �� �� �� �� ��

6RXUFH��,SVRV�025,�
�

�
�
�
�
�
�

�



�

,QIRUPDWLRQ�DERXW�EX\LQJ�D�3&�
7KH�WDEOH�LQGLFDWHV�WKH�VRXUFHV�RI�LQIRUPDWLRQ�DERXW�FRPSXWHUV�WKDW�3&�RZQHUV�ZRXOG�
EH�PRVW�OLNHO\�WR�XVH��$JDLQ��WKH�GDWD�IRU�,QGLD�DQG�%UD]LO�KDYH�EHHQ�H[FOXGHG�EHFDXVH�RI�
WKH�ORZ�QXPEHUV�RI�SHRSOH�ZKR�RZQ�D�3&�LQ�WKHVH�FRXQWULHV��
�
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&RPSXWHUV�DQG�+D]DUGRXV�:DVWH�
7KLV�FKDUW� VKRZV� WKH� UHVSRQVHV�RI�DOO�SDUWLFLSDQWV� LQ� WKH� UHVHDUFK�ZKHQ�DVNHG�ZKHWKHU�
WKH\�EHOLHYH�FRPSXWHUV�DQG�RWKHU�HOHFWURQLF�JRRGV�FRQWDLQ�KD]DUGRXV�PDWHULDOV���
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4�7R�ZKDW�H[WHQW�GR�\RX�DJUHH�WKDW�3&V�DQG�RWKHU�HOHFWURQLF�
SURGXFWV�FRQWDLQ�KD]DUGRXV�PDWHULDOV"
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3&V�DQG�(QYLURQPHQWDO�,PSDFW�
6LPLODUO\�� WKLV� FKDUW� VKRZV� KRZ� SDUWLFLSDQWV� UHVSRQG� ZKHQ� DVNHG� DERXW� WKH�
HQYLURQPHQWDO�LPSDFW�RI�WKH�3&�LQGXVWU\�UHODWLYH�WR�RWKHU�LQGXVWULHV���
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4�7R�ZKDW�H[WHQW�GR�\RX�DJUHH�WKDW�WKH�3&�LQGXVWU\�KDV�D�ORZHU�
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3D\LQJ�IRU�DQ�HQYLURQPHQWDOO\�IULHQGO\�3&�
7KLV� FKDUW� VKRZV� KRZ�PXFK�PRUH�3&�RZQHUV� ZRXOG� EH� SUHSDUHG� WR� SD\� IRU� D�PRUH�
HQYLURQPHQWDOO\� IULHQGO\� 3&�� DVVXPLQJ� WKDW� WKH\�ZRXOG� KDYH� WR� SD\� DERXW� ����� IRU� D�
QRUPDO�FRPSXWHU��$JDLQ��WKH�GDWD�IRU�,QGLD�DQG�%UD]LO�KDYH�EHHQ�H[FOXGHG�EHFDXVH�RI�WKH�
ORZ�QXPEHUV�RI�SHRSOH�ZKR�RZQ�D�3&�LQ�WKHVH�FRXQWULHV���

7KH�DYHUDJH�H[WUD�WKDW�SHRSOH�DUH�ZLOOLQJ�WR�SD\�LV�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�PLG�SRLQW�
RI�HDFK�EUDFNHWHG�DPRXQW��H�J������²�����H[WUD��E\�WKH�QXPEHU�RI�SHRSOH�ZKR�IDOO�LQWR�
WKLV�FDWHJRU\��)RU�WKRVH�ZLOOLQJ�WR�SD\�RYHU������PRUH��D�PLG�SRLQW�RI������LV�XVHG���
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5HVSRQVLELOLW\�IRU�3&�ZDVWH�PDQDJHPHQW�
7KLV� ILQDO� WDEOH� GHPRQVWUDWHV� KRZ� SHRSOH� DURXQG� WKH� ZRUOG� ZRXOG� DOORFDWH� UHVSRQVLELOLW\� IRU�
GHDOLQJ�ZLWK�KD]DUGRXV�ZDVWH�IURP�FRPSXWHUV�RU�RWKHU�HOHFWURQLF�SURGXFWV���

4��7KLQNLQJ�DERXW�DQ\�KD]DUGRXV�ZDVWH�WKDW�PD\�EH�SURGXFHG�IURP�ROG�3&V�RU�RWKHU�HOHFWURQLF�SURGXFWV��ZKR�GR�\RX�WKLQN�
VKRXOG�PDLQO\�EH�UHVSRQVLEOH�IRU�GHDOLQJ�ZLWK�WKLV"�
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