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,QGHSHQGHQW�6WXG\�7LWOH &XVWRPHUuV�6DWLVIDFWLRQ�7RZDUG�$IWHU�6DOH�6HUYLFH�IURP�7R\RWD6HUYLFH�&HQWHU�RI��6DKDSKDQLFK��&R���/WG
$XWKRU 0U���6DQJXDQ��/LPOHQJOHUW
'HJUHH 0DVWHU��RI��%XVLQHVV�$GPLQLVWUDWLRQ
,QGHSHQGHQW�6WXG\�$GYLVRU\�&RPPLWWHH$VVRF��3URI��&KXVUL 7DHVLULSKHW &KDLUSHUVRQ$VVLVW��3URI��2UDFKRUQ 0DQHHVRQJ 0HPEHU

$%675$&7
7KLV�LQGHSHQGHQW�VWXG\�ZDV�WR�VWXG\�WKH�FXVWRPHUuV�VDWLVIDFWLRQ�WRZDUG�DIWHU�VDOH�VHUYLFH�IURP�7R\RWD�6HUYLFH�&HQWHU�RI�6DKDSDQLFK &R���/WG��'DWD�FROOHFWLRQ�ZDV�GRQH�WKURXJK�D�TXHVWLRQQDLUH�GLVWULEXWHG�WR�����FXVWRPHUV��WKHQ��WKH�QDUUDWLYH�VWDWLVWLF�DQDO\VLV�ZKLFK�FRQVLVWHG�RI�IUHTXHQF\��SHUFHQWDJH�DQG�PHDQ�ZDV�DSSOLHG�LQ�RUGHU�WR�DQDO\]H�GDWD�$FFRUGLQJ�WR�WKH�UHVHDUFK�UHVXOW��LW�ZDV�IRXQG�WKDW�PRVW�UHVSRQGHQWV�ZHUH�PDUULHG������� \HDU�ROG� PDOH� RIILFHUV� LQ� SULYDWH� FRPSDQLHV� ZKRVH� IDPLO\� LQFRPH� SHU� PRQWK� ZHUH�EHWZHHQ��������y��������EDKW�� ,W�ZDV� UHYHDOHG� WKDW� LQ� D� IDPLO\� WKHUH�ZHUH�DSSUR[LPDWHO\�����PHPEHUV��0RVW�RI�WKHP�ERXJKW�FDUV�IURP�6DKDSDQLFK�&KLDQJ�0DL�&R���/WG��E\�LQVWDOOPHQW�W\SH�RI�SD\PHQW��5HFHQWO\��WKH\�RZQHG�D�RQH�KDQG�FDU�DQG�VSHQW�����\HDUV�IRU�LWV�SD\PHQW�7KURXJK� WKH� UHVHDUFK� UHVXOW� LQ� WHUP� RI� WKH� PDLQWHQDQFH� DQG� UHSDLULQJ� EHKDYLRUV�IRXQG� LQ� FXVWRPHUV� LW� SRLQWHG� RXW� WKDW� WKH\� DSSOLHG�PDLQWHQDQFH� DQG� UHSDLULQJ� VHUYLFHV� DW� WKH�VHUYLFH�FHQWHU�IRU�FKHFNLQJ�DOO�V\VWHPV�DFFRUGLQJ�WR�LWV�JXDUDQW\�GXH�GDWH�DQG�PRVWO\�GLG�LW�RQ�0RQGD\�WR�)ULGD\�DW�WKH�WLPH�EHIRUH�JRLQJ�WR�ZRUN���&XVWRPHUV��VRPHWLPH��FDOOHG�IRU�ERRNLQJ�D�FXH�IRU�FKHFNLQJ�WKH�FDU�DQG�GURYH�WKH�FDU�E\�WKHPVHOYHV�WR�WKH�VHUYLFH�FHQWHU�DQG�ZDLWHG�XQWLO�
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WKH�FKHFNLQJ�SURFHVV�GRQH��7KH�PRVW�IDYRULWH�VHUYLFH� WKH\�UHFHLYHG�ZDV�WR�FKHFN�JHQHUDO�FDUuV�FRQGLWLRQV� DFFRUGLQJ� WR� LWV� PLOHDJH�RU� WR� FKDQJH� HQJLQH� RLO�� 7KH� ILUVW� WKUHH� KLJK� VDWLVIDFWLRQV�UHVSRQGHQWV� VWDWHG�ZHUH� RUGHUO\� SUHVHQWHG� DV� IROORZV�� WKH� FRQILGHQFH� LQ� UHDO� FDU� VXSSOLHV�� WKH�OR\DOW\�RI�WKH�VHUYLFH�FHQWHU��DQG�WKH�UHOLDELOLW\�RI�WKH�VHUYLFH�FHQWHU�7KHQ��UHIHUHQFH�LV�PDGH�E\�WKH�UHVHDUFK�UHVXOW�LQ�WHUPV�RI�WKH�FRPSDULVRQ�EHWZHHQ�H[SHFWDWLRQ�DQG�VDWLVIDFWLRQ�RI�FXVWRPHUV�LQ�UHODWLRQ�WR�VHYHQ�PDUNHWLQJ�PL[�IDFWRUV�y�3URGXFH��3ULFH�� 3ODFH�� 3URPRWLRQ�� 3HRSOH�� 3K\VLFDO� (YLGHQFH�� DQG� 3URFHVV�� ,W� ZDV� IRXQG� RXW� WKDW�FXVWRPHUV�SDLG�KLJK�OHYHOV�LQ�DOO�VHYHQ�IDFWRUV�IRU�ERWK�WHUPV�y�([SHFWDWLRQ�DQG�6DWLVIDFWLRQ�+RZHYHU��ZKHQ�LW�ZDV�FRQVLGHUHG�RI�DYHUDJH�VFRUHV��LW�ZDV�IRXQG�WKDW�3ULFH�IDFWRU�JRW�WKH�DYHUDJH�VFRUH�OHYHO�LQ�VDWLVIDFWLRQ�WHUP�ORZHU�WKDQ�WKH�DYHUDJH�VFRUH�OHYHO�LQ�H[SHFWDWLRQ�WHUP��%XW��IRU�VXE�IDFWRUV�RI�3ODFH�ZKLFK�FRQVLVWHG�RI�y�WKH�FRQYHQLHQFH�DQG�WKH�DWPRVSKHUH�RI�WKH� VHUYLFH� FHQWHU�� WKH� FOHDQOLQHVV�� WKH� GHFRUDWLRQ�� WKH� VSDFH� RI� WKH� VHUYLFH� FHQWHU� WKDW� FRXOG�DSSURSULDWHO\� VXSSRUW� QXPEHUV� RI� FDU� LQ� HDFK� GD\�� JRW� WKH� DYHUDJH� VFRUH� OHYHO� LQ� VDWLVIDFWLRQ�WHUP�KLJKHU�WKDQ�WKH�DYHUDJH�VFRUH�OHYHO�LQ�H[SHFWDWLRQ�WHUP�
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