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Estimated Impact of FPO’s Generic Promotions
of Fresh Cut Flowers

Ronald W. Ward

Starting in the September of 2000, the Flower Promotion Organization (FPO)
implemented the first phase of a new program to promote fresh-cut flowers (Flower
Promotion Organization, 2004.) This program targeted five U.S. cities with the goal of
increasing the frequency of buying fresh-cut flowers among existing female flower buyers
in non-traditional holiday and event periods (Girapunthong.) The promotion periods were
selected to correspond with these periods. These promotions have now been used in six
separate phases with Phase VI ending in June 2003. As shown with Figure 1, the initial
investment accounted for nearly 48 percent of the total $6.84 million spent on various types
of promotions. The promotion dollars spent in subsequent periods generally tended to
decline. Also, starting with Phase 1V, Minneapolis/St. Paul was added as a sixth target city,
accounting for around 16 percent of the dollars in those periods. As part of the overall
generic promotion effort, a plan for evaluating buyer responses to the programs was put in

place. Potential changes in market penetrations (i.e., buyers/households) and buying
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Figure 1. FPO promotion programs across phases.
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frequency (i.e., transactions/per buyer) were adopted as measurement criteria for judging
consumer responses to the promotions. Furthermore, to provide a control group to compare
with the target cities, 13 separate U.S. cities sufficiently removed from the target cities were
used to provide a check against any responses seen in the target cities. Figure 2 outlines both
the target and control cities.

To statistically measure the impact of FPO’s programs, market penetration and buyer
frequency models were estimated using household purchasing data from the target and
control cities. With these models, one can determine statistically if the promotions have
stimulated demand for fresh-cut flowers and then determine the value of any gains attributed
to the promotions. Since the sixth city was added later in the program, the models are
estimated for the original five and then the six cities (American Floral Endowment, 1psos.)
Market Penetration

The FPO’s primarily objective was to change the frequency of transactions among
existing flower buyers. Yet, with the broad media coverage within the target cities there is

always the possibility of attracting additional buyers with the promotions. This attraction
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Figure 2. FPO target and control cities.
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is measured with buyer penetration where the number of buyers in each month was
expressed relative to the total number of households. Penetration models were estimated for
the target and control cities and the variable of importance in the model was the potential
impact of the promotions. Ifthe promotions were influencing market penetration, the impact
should be positive and statistically significant with the significance being measured against
a value near 2.0 (i.e., t distribution = 2.0 at the 95 percent confidence level).

In Figure 3 the estimated impact of the FPO promotions on market penetration is
shown for the target and control cities across the six phase periods. For the models across
all demographics, there is evidence of some gains in market penetration in the target cities
but statistically one still cannot have confidence in the numbers. Whereas, when restricting
the models to females buying for self use the results are quite different as shown in Figure
3.

Recall that the initial promotion efforts were largest during the first phase. Even so,
there is no statistical evidence of any gains in market penetration attributed to the

promotions. Starting with Phase 111 as shown in the left columns in Figure 3, there has been

Market Penetration Coefficients - Females/Self
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Figure 3. Penetration of buyers in the five-city target markets.
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an increase in the impact of the promotions on market penetration among female buyers,
buying for self use. By Phase IV the coefficient increased and, equally important, became
much closer to being statistically significant as seen with the t-value 1.85 (last row in the
figure). In the subsequent phases, the coefficient values remained nearly the same as did the
t-values. Simply stated, there is increasing evidence that the FPO promotions have attracted
additional buyers within the target cities.

As acheck, the same market penetration models were estimated for the control cities
(see Figure 2). Without exception, there is no numerical or statistical indication that changes
in the corresponding phases were taking place in these non-targeted cities. Hence, the
positive shifts attributed to the promotion in the target cities are supported by both the near
significance in the target cities and the lack of any parallel changes in the controls.

Figure 3 is important because even with specific target goals of frequency increases,
the promotions have had some impact in attracting additional buyers. With programs also
targeting potential buyers, the analysis suggests that possibly even greater gains could be
achieved in bringing more buyers into the fresh-cut flower market. These results are
important in highlighting the additional gains above and beyond the primary promotion
goals. Later we will use these penetration gains when calculating the overall rates-of-return
to the promotions.

Buyer Frequency

As stated above, the primary focus of FPO’s promotions was to entice existing
female buyers to purchase more flowers for self use (FPO; Ward, 1997; Ward, 2003.) That
is, through the promotions can the transactions per buyer be increased? Market frequency
models were estimated across demographics for both the target and control cities. Without
exception, the promotions consistently had a positive and statistically significant impact in
the target cities. Likewise, there was a consistent lack of impact in the control cities, thus
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Market Frequency Coefficients - all demographics

0.5000

0.4000

0.3000

0.2000

0.1000

0.0000

-0.1000 T T T T T T T T T T T T T

Target | Target | Target | Target | Target | Target Control | Control | Control | Control | Control | Control
Cities Cities Cities Cities Cities Cities Cities Cities Cities Cities Cities Cities
Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase

I -1 -1 1-1v -V 1-VI I -n -1 1-1v -V 1-Vvi
Coef. EB| 0.3058 | 0.4144 | 0.3445 | 0.3194 | 0.3150 | 0.2608 -0.0184 | 0.0189 | 0.0224 | 0.0137 | 0.0238 | 0.0256
t-values 2.8794 | 45161 | 42359 | 4.1339 | 4.1778 | 3.6464 0.2214 | 0.3029 | 0.1934 | 0.1933 | 0.3468 | 0.3923

Figure 4. Buyer frequency estimates for FPO promotions.

again pointing to the true measured impact of the promotions in the target cities.

In Figure 4 these strong statistical impacts are shown in the left columns and the
totally insignificant responses for the control cities are to the right. For the target cities, the
t-values remain above 3.6 and the coefficients are consistently positive and significant.
Numerically comparing the left target cities columns to the control cities clearly reinforce
the measured promotion impact. These target/control city differences are seen throughout
all of the phases. Note, however, the slight decline in the later phases. Part of that must be
attributed to the reduction in total effort (dollars).

To provide further insight, the frequency models were estimated across several
demographics and purpose types within the target cities. If targeting via
demographics/purpose works, there should be evidence of any differences when comparing
the households. As particularly seen with the second left column in Figure 5, the largest
impact is among female/self use buyers where the coefficient is near .40 compared to the
other values. Note that all females and all self users are quite similar to the female/self since
they are embedded in the female/self group. Also, for all female and self combinations, the
coefficients are statistically significant. In contrast, when estimating just gifts and male
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Market Frequency Coefficients (through Phase V1)
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Figure 5. Buyer frequency across demographics/purposes (5-cities only).
buyers, the buyer frequency estimates are not significant. This is particularly true for male
buyers. Hence, within the five cities the overwhelming conclusion is that targeting flower
buyers works, at least when directed to females for self use.

Using the buyer frequency model, gains in frequency with and without FPO’s
promotions can be estimated. A household must have at least one transaction per month to
be a “buyer” according to our definition. Typically, flower buyers average near 1.60
transactions in a month, recognizing that there are seasonal variations in the buying
activities. These buyer frequencies are shown in Figure 6 for the average among the five
original target cities. At this point Minneapolis/St. Paul is still excluded in order to provide
continuity to the comparison over time. The bottom row in Figure 6 shows the month-to-
month frequency without FPO and the next row gives the predicted frequency with the
promotions over Phases | through VI. For example, in October 2000 the transaction
frequency with FPO is 1.84 and then 1.44 without the promotions. This translates into a 28
percent increase in buyer frequency that is directed attributed to the FPO promotions. Each
green bar addition (Figure 6) reflects the gains during a phase of FPO promotions and in
every period there were positive values realized. The amount of frequency gain is obviously
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Market Frequency - all demographics
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Figure 6. Market frequency with and without FPO in the five-target cities

dependent on the level of promotion activities and the type of media used to delivery the
message. Generally, the message theme -“Flowers. Alive with Possibilities” was the same
throughout the program life. In Phases IV (June 2002), V (Sept.2002), and VI (June 2003)
the percentage gains were 14%, 15% and 12% respectively in the five original target cities.
Total Buyer Transactions

While Figure 6 shows the gains per buyer, it is also instructive to calculate the
absolute gains in total transactions over the FPO periods and within the five-target and then
six target cities. These totals are going to differ across the cities because of population
levels and differences in responses to FPO’s efforts. During the six FPO phases within the
original five cities, an estimated 2.02 million additional transactions were directly attributed
to the FPO promotions. Approximately 32 percent of these gains were in the Chicago area

and 27 percent in Philadelphia, then followed with San Diego (16.7%), Detroit (12.6%), and
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Houston (11.2%). Again, the percentages depend on both the city effectiveness and the
absolute number of households in each city.

Figure 7 shows these total gains in transactions by city and across the six phases.
What is particularly important is that even if the effectiveness in some cities is smaller, one
must also consider the absolute size when judging the full impact of the programs. For
example, stopping activities in Chicago even if the marginal responses were weaker could
easily reduce the total gains simply because of the size of the market. Secondly, there are
clear differences among the cities as seen with the variations in the relative gains over the
six phases. Relative growth or at least some consistencies in the gains are seen in San Diego
and Houston. Whereas, both Chicago and Philadelphia showed substantial declines after
Phase Il1. Initially, Houston showed no response during Phase | but, after some media

adjustments, gains were registered. Finally, the first entry into the Minneapolis/St. Paul

20 Total frequency gains (freq gains x buyers) (unit = 1000 transactions) 20 Total frequency gains (freq gains x buyers) (unit = 1000 transactions)
B e s Hl s m il e S e Ml e A et e A
Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase
I 1] 1 v \% VI | 1l 1l v \ \Y|
200 Total frequency gains (freq gains x buyers) (unit = 1000 transactions) 20 Total frequency gains (freq gains x buyers) (unit = 1000 transactions)
S [ Detriot - Faat ESan Diego
03 -——-——— - - - — - - — - - — = — = — = — - — — = 03 -—-—-——- - - - - - - — - - — = — - — = — - = — =
50 F ————— - — - = — == = — = - — = — - — = — - — — = 4 ——— === = — = - - — - - — = — = — = — = — = — — =
00 F- — — — — — — — — — — — — — — — — — — — — — — — — — — — 0 F — — — — — — — - — — — - - - = = - o - = =
50—«| |» ——————————————————— 50—«| t————<|_|1_|» —————
0 | — 0 —
B e s Bt m i) Rt Sl e et el Ee it i Bl
Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase
| " 1 v \% \| | 1l 1 v \ \|
Total frequency gains (freq gains x buyers) (unit = 1000 transactions) 400 _Total frequency gains (freq gains x buyers) (unit = 1000 ransactions)
Fe i I ElMinneapolis
B
150 - — — — — — — — =~ — — = =~~~ — o~~~ —
03— == = — - - - — = - — = — - — = — - — — =
0 --—-—---—-—- - - — - - — == = — = — - — = =
°T T
-850 e 50 e e
Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase Phase
| 1 1 v \4 \ | 1 1 v \ \

Figure 7. Gains (or loses) in total transactions (frequency gain x buyers) by phases for each city.
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market failed to show any meaningful gains as shown in the bottom right graph in Figure 7.
However, with the investment adjustments made in Phase VI, the Minneapolis/St. Paul
response became positive, but still lack statistical significance. Given the increases in this
city in Phase VI, one must conclude that at least part of the lack of early response was due
to an under-investment in this sixth city. Recall that in Phases IV $39,800 was spent in
Minneapolis/St. Paul; in Phase V the promotions were $44,655; while in Phase VI the
investment was increased to $142,731. As shown, the impact moved in the correct direction
after the additional efforts in this city. Still, one cannot attribute the same level of statistical
confidence to the Phase VI numbers for this city relative to the original five target cities.
Unique City Responses - Detroit Case

In the original five cities most of the estimated frequency changes were statistically
significant except for Detroit. In Detroit the frequency responses carried the correct signs
but were generally statistically less significant than seen in the other four original target
cities. Yet when comparing the levels of market penetration, the gains in penetration in the
Detroit market were consistently positive and statistically significant. Figure 8 shows a
comparison between the market penetration and frequency for the Detroit market which has
always been somewhat puzzling during each evaluation period.

What can we conclude relative to the other target cities? In the Detroit market the
estimates indicate that the promotions have attracted additional buyers and there is a high
level of statistical confidence in the responses, while the gains in frequency, though positive,
are not as statistically reliable. Aninteresting lesson from the earlier PromFlor analysis was
that those promotions tended to attract additional buyers within the lower income groups but

did not increase the frequency of buying. Similar responses may be occurring in this city.

Page -9-



The Rate-of-Return to FPO
Concluding with Phase V1, the empirical evidence points to positive gains from the
FPO experiment during the last three years. Furthermore, some of the gains now appear to

be from attracting additional buyers in addition to the frequency gains. In order to fully
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Figure 8. Market penetration and buyer frequency in the Detroit market.

estimate the rate-of-returns to the generic promotions, both the frequency gains and
penetration need to be considered. Contrary to earlier summaries the dollar gains to FPO are
now estimated in two ways:

Q). Gains = Frequency Change x Buyer Base x Average $/per occasion

(2). Gains = Frequency Change x (Buyer Base + Buyer change) x Average $/per
occasion

Note that Method (1) is identical to prior evaluations while (2) includes any increases in the
number of buyers that are attributed to the promotions. As seen in Figure 9, around 12.5
percent of the total gains (see Table 1) resulted from increases in buyer penetration while

most of the gains are from the frequency changes. Given the message focus on existing
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buyers, this distribution is as expected. In fact, the penetration is somewhat of a bonus since
the goal was to gain additional transactions among existing fresh-cut flower buyers.
Adopting Method (2) the ROls have been estimated as reported in Table 1following
the format used in prior summaries. Since the Minneapolis/St. Paul numbers were still not
statistically significant, the gains from FPO in Table 1 are still based on the five original
target cities. Rows (1) through (7) show in promotion dollars for each Phase with Row (7)
giving the total dollars ($6.61 million) for the five cities. Recall that the total six cities
advertising investment was $6.84 million and, here, we are only considering the five-city
gains. With both the frequency and penetration gains, Column 6 and Row 14 shows the total
estimated gain without any correction for the coverage factor associated with the Ipsos
sample. Foracoverage adjustment equaling one, atotal for $33.38 million additional dollars
of retail household expenditures is shown. Without the market penetration, this value would
have been $31.4 million or about a $2 million dollar gain attributed to the additional

penetration. Since it has always been known that the Ipsos data does not give complete

Frequency
87.5%

Buyer Penetration
12.5%

Figure 9. Percent of dollar gains resulting from market penetration
and frequency changes.
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coverage, a range of coverage adjustments has been reported in all of the executive
summaries. The coverage factors range up to 5.78 based on comparing the 1psos numbers
to those reported by USDA. While subjective, the 5.78 seem high and the actual coverage
probably lies somewhere between these ranges from 1 to 5.78. In Row (14) the retail dollar
gains are adjusted according to the coverage factor (e.g., for coverage 2 the gains of $33.37
are doubled).

Rows (15) through (21) show the corresponding rates-of-return at the retail by
simply expressing the average number of additional dollars in household expenditures
generated per dollar of FPO promotions in the five cities. For example, for the same
coverage factor of 2 each FPO promotion dollar generated $9.5 additional dollars of
expenditures on fresh cut flowers in the target area. Obviously, the gains would be higher
with larger coverage adjustments. Next, the same gains are expressed at the wholesale level
using a market adjustment of 3.67. That is for each wholesale dollar, the retail price is
increased by a factor of 3.67. If this margin adjustment factor is too high, then the wholesale
gains will be underestimated and, if too low, the wholesale will be over estimated. From
prior analysis, the expectation is that 3.67 is on the high side. Similarly, the wholesale gains
are adjusted using the wholesale/producer markup of 1.84. Again, if this is too high, then
the producer gains are underestimated. The bottom line gains to the flower producers are
reported in Rows (29) through (35) and the ROIs are in Rows (36) through (42). Note that
during Phase VI the ROI dropped off after achieving gains in the ROl in prior periods. Yet,
even by Phase VI at the producer level, the ROl was greater than 1 without any coverage
adjustments. With the coverage adjustments the ROI increases accordingly.

The wholesale factor of 3.67 represents the markup from wholesale to retail for all
flowers including those with considerable value added such as arrangements. As suggested
this value is most likely on the high side. Given the structural shift to supermarkets and to
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more bunches, the value added should be considerably less than seen for arrangements.
Using arguments adopted with earlier PromoFlor analyses, awholesale/retail markup of 3.00
is probably closer to a realistic number when the flowers include less value added such as
the bunches and single stems. Recognizing that the exact factor is not known precisely, the
ROIs reported in Table 1 have been recalculated in Table 2 in order to show the gains with
the 3.00 factor. First, Tables 1 and 2 will be identical up to Row (21) . Then starting with
Row (22) the total dollars back to the wholesale level increase with the lower adjustment
factor. The producer ROIs will be adjusted accordingly given the higher wholesale revenues.

To facilitate interpreting Tables 1 and 2, a selected set of ROIs for the coverage
factor of 4 have been plotted in Figure 10. This coverage factor was used only to illustrate
the gains. Clearly, the ROIs will differ depending on the coverage scale as discussed earlier.
As a general rule there is around a 22 percent increase in the producer ROl when using the

lower wholesale/retail adjustment.

Producer rate-of-return
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Figure 10. Estimated producer ROIs using the coverage factor of 4 for illustration
purposes (see Tables 1 and 2 for all coverage factors)

Conclusions
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After six Phases of FPO promotions in selected U.S. cities, the overall conclusion
is that the promotions have impacted the demand for flowers through increasing buyer
frequency and, to some degree, attracting additional buyers. Around 87 percent of the gains
are from the increased transactions per buyer. The ROIs are positive but still the magnitude
of gain is dependent on both coverage and markup adjustment factors. Across the
demographics the greatest response is among female buyers who purchase for themselves.
This is consistent with the focus of the campaign target group. Similarly, gains are seen in
each of the original five target cities and no comparable frequency gains are registered in the
control cities. This control group provides strong evidence that the measured response is
truly due to the promotions and not something common to all of the cities during the
promotion periods.
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Table 1. Estimated retail, wholesale, and producer ROl with both frequency and market penetration changes using the 3.67
retail/wholesale factor (5-cities only).

5Cties  Coverage Factor = 578 5) 4 3 2 1
Cd1 Cd2 Cd3 Cd4 Cd5 Cd 6
Promation Phese | (Sept/Nov2000)  Rowl B2RB BVXRB BH2H B22% 8B2R2H BB2H
Unit=5$1,000 Phesell (Var/Ar 2001)  Row2 $1162  $1%682  $,13682 $1,136.82 $113682  $,13682
Pheselll (Sept/Oct 2001)  Row3 $108373  $1,0373  $L,068373 $1,08373 $108373 $1,05373
PhaselV/ (June 2002) Row4 $37848 $37848 $37848 $37848 $37848 $37848
Phase V(Sept 2002) Row5 $367.65 $367.65 $367.65 $367.65 $367.65 $367.65
Phase M (June 2003) Row6 $42163 $42163 $421.63 $421.63 $421.63 $421.63
Totl Row7 $HO61LS  H611DS  $H61LS5 $%,611.25 $H61LS5  $H61125
Gainat Retall Phesel Row8 335171 480252 ¢M384202  $3283151 2192101 $10,96050
Unit=5$1,000 Phasell Row9 $388HBB $B64652 $26917.2  $018791 $1345861 $6,729.30
Phaselll Row10 $R2/B60 2792007 23606 $167204 $11,16803 $553401
Pheselv Row11 $1874246 $1621321  $12,97056 $9,721.92 $%648628 $B324264
PheseV Row12 $241099 $193%667 $155033  $11,63200 $7,/5467 $3877.33
Phese M Row13 $17,2455  $1491831  $11,93465 $8,95098 $H%67.2 98366
Total Row14 $192P170 $166887.29 $13350083 $100132.37 66,7491 $33377.46
ROl at Phesel Row8/Rowl1Row15 1948 1685 1348 1011 6.74 337
the Retall Phesel  Row9/Row2Row16 A0 260 2368 17.76 1184 592
Phesell  Row10/Row Row17 3063 2650 2120 1590 1060 530
PheselV  Row11/Row Row18 2952 24 3427 270 1714 857
PheseV  Row12/Row Row19 60.96 5273 4219 314 2109 10565
PheseM  Row13 RowtRow20 4090 BB 2831 2123 1415 7.08
Totl Row 14/ Row Row 21 2918 %24 2019 1515 1010 505
Gana Phesel Row15/367 Row22 $1726206 $1493257  $11,46.05 $B950A $H97308 9651
Whalesde Phesel Row16/367 Row23 $105820 $9167.9  $7,33439 $6,500.79 $3667.20 $183360
(Factor=367) Phesell  Row17/367 Row24 B7A4  $7607166  $6086.12 56459 $B0B06  $1,52153
PheselV  Row18/367 Row25 $106A  $41777 353421 $2,650.66 $1,767.11 33355
PheseV  Row19/367 Row26 $%10654  $H2R47  $4225%8 $3169.48 21129 $1,05649
PheseM Row20/367 Row27 $46006 HOAB  BABLBS $24389%6 $1,625.97 $8129

Unit=$1,000 Total Row21/367 Row28 $2567.2 $547338 $63B70  $2728403 $1818935 $0,094.68

Gainatthe Phesel Row22/184 Row29 93815  $BU553  $H4R4L2 $4,860.32 324621 $1,62311
Producer Phesel Row23/184 Row30 75089 HIRE0  $BW608 $2,989.56 $1,99804 $99%6.52
(Factor=1.84) Phesell  Row24/1.84 Row3l $477050  $MIA5 30767 $2480.75 $1,653.84 $B6.2
PheselV.  Row25/1.84 Row32 ®7/B51 R40%6  $,9077 $1,44058 $960.38 $480.19
PheseV  Row26/184 Row33 331877 80N R29%673 $1,72.54 $1,148.36 $574.18
PheseM  Row27/184 Row34 55384 R2020  $1,767.36 $1,3552 83363 $441.84

Unit=$1,000 Total Row23/184 Row35 ©856914 471379 $1977103  $1482827 8B $HHA2T76

ROl atthe Phesel  Row29/Row Row36 283 249 200 150 100 050
Producer Level  Phesell  Row30/Row Row37 507 438 351 263 17 0838
Phesell  Row31l/Row Row33 4 3% 314 235 157 0.78
PheselV  Row32/Row Row39 733 634 507 381 2 127
PheseV  Row33/Row Row40 9038 781 6.25 469 312 156
PheseM  Row34/Row Row4l 6.06 524 419 314 210 106
Total Row35/ Row Row42 432 374 29 224 150 0.75




Table 2. Estimated retail, wholesale, and producer ROI with both frequency and market penetration changes using a 3.00
retail/wholesale factor (5-cities only).

5Cties  Coverage Fector = 578 5 4 3 2 1
Cd1 Cd2 Cd3 Cd4 Cd5 Cd6
Promotion Phasel (SepNov2000)  Rowl B2RB RVXR2H BXRB PVX2H VRSB VX225
Uhit=$1,000 Phasell (Var/Apr 2001) Row2 $113682  $1,13682  $168R  $13682 $168  $,1362
Pheselll (Sept/Oct 2001)  Row3 $108373  $1,05373  $L,06373  $L,058373 $L05373  $L0B373
PheselV (June 2002) Row4 $37848 $37848 $37848 $37848  $37/848  $37848
Phese V (Sept 2002) Row5 $367.65 $367.65 $367.65 $3¥6765 $B165  $36165
Phase M (June 2003) Row6 #2163 #2163 #2163 #2163  $2163  $42163
Totl Row7 $61125  $H6115  H6I1LD  H6ILD HEI1LD HE1LS
GanatRetal  Phesel Row8 $3BL71 480252 38202 $3283151 #192101 $1096050
Unit=$1,000 Phasell Row9 $388%33B B2 6972 018791 $1345861 $6,720.30
Phaselll Row10 $R2/B60 ®792007 23606 $167/204 $11,16803 53401
Phaselv Row11 $1874246 $1621321 $1297056 72792 $648628 24264
PhaseV Row 12 $241099 $1938667 $1550.33 $11,63200 $7,75467 8173
Phese M Row13 $17,24556  $1491831 $1193465  $8909WB HKB7.R RWB366
Toa Row14 $IR2170 $166887.29 $1B50083 $1001R.37 675491 $33377.46
RO a Phasel Row8/Rowl Rowi5 1948 1685 1348 01 6.74 337
the Retail Phesell Row9/Row2 Row16 il 260 2368 17.76 nss 592
Pheselll  Row10/Row3 Row17 3063 2650 2120 1590 1060 530
PheselV.  Row1l/Row4 Row18 2952 284 34.27 2570 1714 857
PhaseV  Row12/Row5 Row19 60.9%6 5273 4219 3164 2109 1056
PhaseM Row13Row6 Row20 4090 %38 2831 223 1415 7.08
Total Row14/Row7 Row2l 218 %24 2019 1515 1010 506
Ganat Phesel Row15/300 Row22 111724 $1826751 $1461401 $1096050 $7,307.00 $365350
Whaolesae Phasel Row16/300 Row23 $1296613  $11,21551 8BI241 $72030 $4620 24310
(Factor=300)  Phesell Row17/300 Row24 $1075853  $930669  $7445635  $H58401 B7263  FLHBLA
PheselV' Row18/300 Row25 $624749  $H40440 $M3IB2 W2A264 16176 $1,08083
PheseV Row19/300 Row26 $747033  $646222  $H160978  $3877.33 258489 $L2024
PheseM Row20/300 Row27 ®74852  HMI277  WIBXZ W36 $9011  POAH
Unit=$1,000 Toa Row21/300 Row28 430723 $562010 $450828 $B377.46 25164 $11,1582

Ganatthe Presel Row22/184 Row29 $1147676  $90927.909  $9239 HFBF6S FWI7L0  $1,98560

Producer Phesell Row23/184 Row30 $704626 60638  $M8B3  $BE2B 8243815 $1,21908
(Fecto=184)  Phesell Row24/184 Row3l $H8rB8  HBB M6 LBOAN 220819 $1,01160
PheselV  Row25/184 Row32 $33637 RWI7 w3474 $1,76230 $1,17487  $68743
PheseV Row26/184 Row33 $00096 51208 #8066 1075 $140483 $702.42
PheseM Row27/184 Row34 $312420 70259 216207  $16215 $1,08L.04 $4052

Uhit=$1,000 Totdl Row28/184 Row35 $349058 $3023B20 $241865 $1810R $120828 $6,046.64

RO atthe Phesel Row29/Rowl Row36 353 306 244 183 12 061
Producer Level  Phiesell Row30/Row2 Row37 6.20 536 429 32 214 107
Phesell  Row31/Row3 Row38 55 480 38 283 192 0%
PheselV.  Row32/Row4 Row39 897 7.76 621 466 310 1%
PheseV  Row33/Row5 Row40 1104 955 764 573 38 191
PheseM  Row34/Row6 Row4l 741 641 513 38 25% 128
Total Row35/Row7 Row42 529 457 366 274 183 091
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