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$EVWUDFW��7KH� REMHFWLYH� RI� WKLV� UHVHDUFK� LV� WR� LQYHVWLJDWH� KRZ� VWRUH� DWPRVSKHUH� LQIOXHQFHV�
SXUFKDVH� LQWHQWLRQ� LQ� IDVW� IDVKLRQ� EUDQGV� LQ� %DQJNRN�� 7KHUH� LV� UREXVW� JURZWK� DQG� KLJK�
FRPSHWLWLRQ�LQ�WKH�IDVW�IDVKLRQ¶V�PDUNHW��6HYHQ�IDFWRUV� ZKLFK�DUH�PXVLF��FRORU��OLJKWLQJ��WUDIILF�
IORZ�� VSDFH� DOORFDWLRQ�� SURGXFW� GLVSOD\�� DQG�ZLQGRZ� GLVSOD\�� DUH� VHOHFWHG� LQ� RUGHU� WR� ILQG�
VWDWLVWLFDO�UHODWLRQVKLS�ZLWK�SXUFKDVH�LQWHQWLRQ EDVHG�RQ�WKRURXJK�OLWHUDWXUH�UHYLHZ��)LQGLQJV�
RI�WKLV�FXUUHQW�UHVHDUFK�VKRZ�WKDW FRORU��OLJKWHQLQJ��WUDIILF�IORZ��SURGXFW�GLVSOD\�DQG�ZLQGRZ�
GLVSOD\�KDYH�VWDWLVWLFDO�LQIOXHQFH�RQ�SXUFKDVH�LQWHQWLRQ�ZKHUHDV�PXVLF�DQG�VSDFH�DOORFDWLRQ�
KDYH�QRW��7KLV� UHVXOW� SURYLGH� LPSRUWDQW�PDQDJHULDO� LPSOLFDWLRQV� WR� IDVW� IDVKLRQ� LQGXVWU\� WR�
IRFXV�RQ�SXUFKDVH�LQWHQWLRQ�WR�HQKDQFH�VXVWDLQDELOLW\�DQG�SURILWDELOLW\��)XUWKHU�LQYHVWLJDWLRQ�
RI�WKH�IDFWRUV�FRQWULEXWLQJ�WR�SXUFKDVH�LQWHQWLRQ�DQG�LQ�RWKHU�JHRJUDSKLFDO�DUHDV�LV�VXJJHVWHG�
IRU�IXWXUH�VWXGLHV�

.H\ZRUGV�� $PELHQW� &XH�� 'HVLJQ� DQG� /D\RXW� &XH�� 'LVSOD\� &XH� )DVW� )DVKLRQ�� 3XUFKDVH�
,QWHQWLRQ��6WRUH�$WPRVSKHUH

�� ,QWURGXFWLRQ
)DVW�IDVKLRQ�LV�UHYROXWLRQL]LQJ�WKH�ZD\�

FRQVXPHUV� VKRS� DQG� GUHVV� �&DFKRQ� 	�
6ZLQQH\�� ������� ,Q� UHFHQW� \HDUV�� EUDQGV�
LQFOXGLQJ�=$5$��7RSVKRS��DQG�+	0�KDYH�
JURZQ� UREXVWO\� DQG� KDYH� FRQWLQXRXVO\�
JDLQHG�WKH�PDUNHW�VKDUH�IURP�WKH�WUDGLWLRQDO�
ULYDOV�� VXFK� DV� +DXWH� &RXWXUH� �6XOO� 	�
7XUFRQL���������$�NH\�EHKLQG�WKLV�VXFFHVV�
LV�WKDW�DOO�WKHVH�IDVW�IDVKLRQ�EUDQGV�FDQ�RIIHU�
SURGXFWV� WR� WKH�PDUNHW� DW�PRUH� DIIRUGDEOH�
SULFHV��EHLQJ�TXLFNHU��DQG�PRUH�XS�WR�GDWH�
WKDQ�WKH�WUDGLWLRQDO�IDVKLRQ�KRXVH��&DFKRQ�
	� 6ZLQQH\�� ������� $� UHSRUW� IURP� 1HZ�
<RUN� &LW\� (FRQRPLF� 'HYHORSPHQW�
&RUSRUDWLRQ ������� VKRZV� WKDW� WKH� IDVW�
IDVKLRQ�PDUNHW�KDV�UDSLGO\�JURZQ�IURP�\HDU�
����� WR� ������ ZLWK� =$5$�� +	0�� DQG�
)RUHYHU����JURZLQJ�DW����������DQG������
UHVSHFWLYHO\��ZKLOH�WKH�RWKHUV�DW����LQ�WKH�
VDPH�SHULRG�

� 0%$� JUDGXDWH DW� $VVXPSWLRQ� 8QLYHUVLW\��
*UDGXDWH� 6FKRRO� RI� %XVLQHVV�� � /HFWXUHU� DW�
$VVXPSWLRQ� 8QLYHUVLW\�� *UDGXDWH� 6FKRRO� RI�
%XVLQHVV�

7KH� ULVH�RI�FRPSHWLWLRQ� LQ� WKH�ZRUOG¶V�
IDVKLRQ�PDUNHW� WRGD\� KDV� SURPRWHG�PDQ\�
EUDQGV� WR� EHFRPH� PRUH� DOHUW� �1HZ� <RUN�
&LW\�(FRQRPLF�'HYHORSPHQW�&RUSRUDWLRQ��
�������$V� ZH� DOO� OLYH� LQ� D� IDVW� FKDQJLQJ�
WLPHV��WKH�UDSLG�FKDQJH�LV�QRW�RQO\�UHVWULFWHG�
WR�WKH�PHUFKDQGLVH�RU�RQ�VDOH�SURGXFWV��EXW�
DOVR�WKH�VWRUH��3DUVRQV���������

µ$¶� IDVW� IDVKLRQ� EUDQG� KDV� SURYHQ� LWV�
VXFFHVV�E\� WULSOLQJ� LWV� VWRUHV� DQG� UHYHQXH��
DQG� EHFRPH� WKH� WKLUG� ODUJHVW� LQWHUQDWLRQDO�
UHWDLOHU� �=KDQJ�� ������� 7KH� SURGXFWLRQ�
SURFHVV�DW�WKH�µ$¶�EUDQG�LV�YHU\�RXWVWDQGLQJ��
)URP� GHVLJQ� WR� GHOLYHU\�� LW� FDQ� PDNH� LW�
ZLWKLQ�D�ZHHN�DQG�SURGXFWV�DUH�VROG�RXW�WR�
WKH� HDJHU� FXVWRPHUV� ULJKW� DZD\� �&DUR� 	�
*LOOLHQ�� ������ )LVKHU� HW� DO��� ������
*KHPDZDW�	�1XHQR��������

7KH� SXUSRVH� RI� WKLV� UHVHDUFK� LV� WR�
LQYHVWLJDWH� KRZ� VWRUH� DWPRVSKHUH�
LQIOXHQFHV� SXUFKDVH� LQWHQWLRQ� XQGHU� WKH�
SDUWLFXODU�IDVW�IDVKLRQ�EUDQG�FRQWH[W�DV�ZHOO�
DV� WR� SURYLGH� HYLGHQFH� JXLGDQFH� IRU� UHDO�
ZRUOG�EXVLQHVV�SUDFWLFH��%HVLGHV��LW�LV�DOVR�
VWLOO� GLIILFXOW� WR� ILQG� D� UHVHDUFK� VWXG\� RQ�
VWRUH� DWPRVSKHUH� LQIOXHQFLQJ� SXUFKDVH�
LQWHQWLRQ� LQ� IDVW� IDVKLRQ�EUDQGV��XQGHU� WKH�
VSHFLILF� %DQJNRN� DUHD�ZKLOH� WKHVH� EUDQGV�
DUH�UDSLGO\�H[SDQGLQJ�JOREDOO\��
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�� /LWHUDWXUH�5HYLHZ

���� 5HYLHZ�RI�6WXGLHV�5HODWHG�WR�)DVW�
)DVKLRQ
8QGHUVWDQGLQJ� SXUFKDVH� LQWHQWLRQ�

WRZDUG� IDVW� IDVKLRQ� EUDQGV� LV� JURXQGHG� LQ�
FRPSUHKHQGLQJ�WKH�WHUP�IDVW�IDVKLRQ�LWVHOI��
$V�GHILQHG�E\�6KHULGDQ�HW�DO����������LW�LV�DQ�
DSSURDFK�WKDW� LV�DGRSWHG�E\�UHWDLOHUV�WR�EH�
DEOH� WR� FDWFK� ERWK� H[LVWLQJ� DQG� QHZHVW�
WUHQGV�LQWR�WKHLU�SURGXFWLYLW\�SURFHVV�DV�IDVW�
DV�SRVVLEOH��

$�VLPLODU� LGHD� LV�VKDUHG�E\�%DUQHV�
DQG� /HD�*UHHQZRRG� �������� IDVW� IDVKLRQ�
FDQ�EH�GHILQHG�DV�KRZ�D�FRPSDQ\�LV�DEOH�WR�
VKRUWHQ� WKHLU� SURGXFWLRQ� SURFHVV� ZKLOH�
RIIHULQJ�LWV�JRRGV�WR�WKH�ULJKW� WDUJHW�DW�WKH�
ULJKW� WLPH� LQ� RUGHU� WR� IXOILOO� FRQVXPHU�
GHPDQGV� DW� LWV� SHDN�� 7KH� VKRUWHU� SHULRG�
EHWZHHQ� LQWURGXFWLRQ� VWDJH� DQG� GHFOLQH�
VWDJH� KDV� SXVKHG� EXVLQHVV� LQWR� SUHVVXUH��
WKXV�UHVXOWLQJ�LQ PRUH�IUHTXHQW�UHQHZDO�RI�
SURGXFW�UDQJHV��6XOO�	�7XUFRQL���������

���� 5HYLHZ� RI� 6WXGLHV� 5HODWHG� WR�
3XUFKDVH�,QWHQWLRQ

,Q�JHQHUDO��SHRSOH�LQWHUDFW�ZLWK�WKHLU�
VXUURXQGLQJV� ZLWK� FHUWDLQ� SUHGLFWDEOH�
EHKDYLRUV�� ,Q� WKH� SDVW�� WKHUH� KDYH� EHHQ�
PDQ\�VWXGLHV�ZKLFK�KDYH�DWWHPSWHG�WR�JDLQ�
D� JUHDWHU� LQVLJKW� LQWR� KRZ�SHRSOH� UHDFW� WR�
YDULRXV� H[WHUQDO� HQYLURQPHQWDO� VWLPXOL��
�%DNHU�� ������ %LOOLQJV�� ������ .DOWFKHYD��
������5DPOHH 	�6DLG�������� .RWOHU�������
���� IRU� H[DPSOH�� H[SORUHG� KRZ� VSHFLILF�
IDFLOLW\�EDVHG� FXHV� FRXOG� SURGXFH�
SUHGLFWDEOH� EHKDYLRUDO� UHDFWLRQV� IURP�
FRQVXPHUV�DV�D�GHULYDWLYH�RI�HQYLURQPHQWDO�
SV\FKRORJ\�� $V� VHHQ� LQ� )LJXUH� ��� WKH�
6WLPXOXV�2UJDQLVP� 5HVSRQVH� �625��
PRGHO�SURSRVHG�E\�0HKUDELDQ�DQG�5XVVHOO�
������� LV� RQH� RI� WKH� PRVW� DFFHSWHG� DQG�
XVHIXO�PRGHOV�RI�HQYLURQPHQWDO�SV\FKRORJ\�
WR� VWXG\� ZKDW� ³HQYLURQPHQWDO� VWLPXOL� �6��
LQIOXHQFHV�HPRWLRQDO�UHVSRQVH�RI�RUJDQLVPV�
�2�� ZKLFK� LQ� WXUQ�� LQLWLDWHV� FRQVXPHUV¶�
EHKDYLRUDO�UHVSRQVH��5�´��5DPOHH�	�6DLG��
������SS������

)LJXUH� �� 6WLPXOXV� 2UJDQLVP� 5HVSRQVH�

�6�2�5��0RGHO

�6RXUFH��%LOOLQJV�������
$QRWKHU� SUHYLRXV� VWXG\� �-DQJ� 	�

1DPNXQJ��������DOVR� IRXQG� WKDW� WKHUH�DUH�
WKUHH� FRQGLWLRQV� RI� HPRWLRQDO� UHVSRQVH�
LQFOXGLQJ� SOHDVXUH�� DURXVDO�� DQG�
GRPLQDQFH�� 7KHVH� WKUHH� HPRWLRQDO�
UHVSRQVHV�GHVFULEH�WKH�FRQVXPHU EHKDYLRU��
LQ� ZKLFK� WKH\� FKRRVH� WR� DSSURDFK� RU�
DYRLGDQFH� UHVSRQVH�� :KHQ� ORRNLQJ� LQWR�
DSSURDFK� UHVSRQVH�� LW� FRQVLVWV� RI� WKH�
LQWHQWLRQ�WR�VWD\��H[SORUH�DQG�DIILOLDWH�ZLWK�
VXUURXQGLQJV�SHRSOH��ZKHUHDV�HVFDSLQJ�DQG�
LJQRULQJ� WR� FRPPXQLFDWH� ZLWK� RWKHUV�
QHDUE\� FDQ� EH GHVFULEHG� E\� DYRLGDQFH�
UHVSRQVH �-DQJ� 	� 1DPNXQJ�� ������
0HKUDELDQ�	�5XVVHOO���������7KH�YDULDEOHV�
RI�WKLV�625�PRGHO�DUH�XVHG�DV�WKH�SUHGLFWRU�
IRU�FRQVXPHU�EHKDYLRU�VXFK�DV�LQ�VWRUH�WLPH�
DQG SXUFKDVLQJ�LQWHQWLRQ���

7KH� WHUP� ³DWPRVSKHUH´� FDQ� EH�
XQGHUVWRRG�DV�WKH�DELOLW\�RI�D�JLYHQ�V\VWHP�
WR�LQVWLOO�SRVLWLYH�HPRWLRQDO�VWDWHV�LQ�EX\HUV�
LQ� RUGHU� WR� PD[LPL]H� WKH� SUREDELOLW\� RI�
SXUFKDVLQJ�LQ�PDUNHWLQJ�OLWHUDWXUH� �.RWOHU��
���������$FFRUGLQJ�WR�/LX�DQG�-DQJ���������
LW� FDQ� FRQVLVW� RI� ERWK� WRXFKDEOH� DQG�
XQWRXFKDEOH� HOHPHQWV� RI� WKH� HQYLURQPHQW��
IXUQLVKLQJV�� VFHQWV��PXVLF�� DQG� OLJKWLQJ�DV�
VXFK��7KH�DXWKRUV�KDYH�IXUWKHU�DVVHUWHG�WKDW�
WKHUH� DUH� WKUHH� GLVSDUDWH� DWPRVSKHULF�
GLPHQVLRQV��)LUVW�DV ³DPELHQW�FRQGLWLRQV´��
LW� UHIHUV� WR� WKH� FKDUDFWHULVWLFV� RI� WKH
LQWDQJLEOH�HQYLURQPHQW��WHPSHUDWXUH��VFHQW��
PXVLF�� FRORU� HWF��� SULPDULO\� DIIHFWLQJ� WKH�
QRQ�YLVXDO� VHQVHV� RI� FRQVXPHUV�� 6HFRQG�
WKH� ³VSDWLDO� OD\RXW� DQG� IXQFWLRQDOLW\´��
H[SODLQV�KRZ�WKH�IDFLOLWLHV�PDFKLQHU\��DQG�
IXUQLWXUH�DUH�VHW�DQG�KRZ�WKHVH�FRPSRQHQWV�
KHOS�WR GHWHUPLQH�FXVWRPHU�UHDFW��7KLUG� WKH�
³VLJQDJH�� V\PERO� DQG� DUWLIDFWV´�� LPSDUWV�
FRQVXPHUV�ZLWK�H[SOLFLW�RU�LPSOLFLW�VLJQDOV�
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DV� D� PHDQV� RI� FRPPXQLFDWLRQ� ZLWK� WKH�
SXUFKDVHUV��%LWQHU���������

����� 5HYLHZ� RI� 7KHRULHV� DQG� 6WXGLHV
5HODWHG�WR�,QGHSHQGHQW 9DULDEOHV

������ $PELHQW�&XH
%DNHU�HW�DO���������GHILQHV�DPELHQW�FXHV�

DV� QRQ�YLVXDO� FRPSRQHQWV� RI� D� VWRUH¶V�
DWPRVSKHUH�� LQFOXGLQJ�PXVLF��VFHQW��FRORU��
OLJKWLQJ��HWF���ZKLFK� UHIOHFW� WKH�FRQVXPHUV�
SXUFKDVH�LQWHQWLRQ�

� 0XVLF
,W� FDQ� EH� H[SODLQHG� DV� DQ� HQMR\DEOH�

VRXQG� WKDW� DIIHFWV� FRQVXPHUV¶� GHFLVLRQV��
HLWKHU� LQ� D� FRQVFLRXV� RU� XQFRQVFLRXV�ZD\�
�%DQDW� 	� :DQGHERUL�� ������� ,W� LV�
VLJQLILFDQW� IRU� WKH� UHWDLO� FKDLQ� RXWOHW� WR�
FDUHIXOO\�FKRRVH�WKHLU�EDFNJURXQG�PXVLF��DV�
LW� LPSDFWV� FRQVXPHU� SXUFKDVH LQWHQWLRQ��
+ROEURRN�DQG�$QDQG��������DOVR�VXSSRUWHG�
WKDW�PXVLF�VW\OHV�DQG�WHPSRV�FDQ�LQIOXHQFH�
EX\HUV� LQ� WHUPV� RI� LQFUHDVHG� VDOHV� LQ� WKH�
VWRUH��7KH�PRUH�HQMR\DEOH�WKH�EDFNJURXQG�
PXVLF�LV��WKH�ORQJHU�D�FRQVXPHU�VWD\V��DQG�
WKLV�� WKHUHIRUH�� DIIHFWV� WKH� SXUFKDVH�
LQWHQWLRQ��7KXV��+HUULQJWRQ��������DVVHUWHG�
WKDW� PXVLF� KDV� D� SRVLWLYH� HIIHFW� WRZDUGV�
FXVWRPHUV�LQ� WHUPV�RI�WLPH�DQG�DPRXQW�RI�
SXUFKDVH�

� &RORU
$� SUHYLRXV� VWXG\� SURYHG� WKDW� FRORUV�

DIIHFW� EHKDYLRU�� IHHOLQJV�� DQG� DWWLWXGH� RI�
FRQVXPHUV� �%DQDW� 	� :DQGHERUL�� �������
%DQDW� DQG� :DQGHERUL� H[SODLQHG� WKDW� WKH�
PHPRULHV��WKRXJKW��DQG�H[SHULHQFHV�FDQ�EH�
VWLPXODWHG�E\�FRORU��)RU� LQVWDQFH��%HOOL]]L�
HW�DO���������VXJJHVWHG�WKDW�JUHHQ�DQG�EOXH�
WHQG�WR�EH�PRUH�DWWUDFWLYH�WKDQ�UHG��DV�WKH\�
FUHDWH� SOHDVDQW�� SRVLWLYH�� DQG� FRPIRUWDEOH�
IHHOLQJ� WRZDUGV� FRQVXPHU¶V� EHKDYLRU�� $�
VLPLODU�LGHD�LV�VKDUHG�E\�<XNVHO������� LQ�
WKDW�D�JRRG�FRORU�ZRXOG�DWWUDFW�FXVWRPHUV¶�
DWWHQWLRQ� LQ� WKH� UHWDLO� RXWOHW�� DQG� FUHDWH� D�
SRVLWLYH�SHUFHSWLRQ�RI�WKH�PHUFKDQGLVH�

� /LJKWLQJ
0HKUDKELDQ� DQG� $OEHUW� ������� VWDWHG�

OLJKWLQJ� LV� D� NH\� WR� KLJKOLJKWLQJ� SURGXFWV��
ZKLFK� VLJQLILFDQWO\� DIIHFWV� FRQVXPHU�
EHKDYLRU� LQ� WHUPV� RI� DPXVHPHQW�� 7KH�

OLJKWLQJ� WRQH� WKDW� LV� XVHG� LQVLGH� WKH� VWRUH�
DOVR�DIIHFWHG� WKH�FRQVXPHU¶V�PRRG� �$UHQL�
	� .LP�� �������:LWK� WKH� SURSHU� WRQH�� LW�
PDNHV� FRQVXPHUV� LQFOLQHG� WR� WRXFK�
SURGXFWV�WR�DVVHVV�TXDOLW\��$QRWKHU�VWXG\�E\�
:DQQLQD\DNH� DQG� 5DQGLZHOD� �������
SURYHG� WKDW� WKH� OLJKWLQJ� DQG� VWRUH� OD\RXW�
DIIHFW� FRQVXPHU¶V� FKRLFH� RI� VWRUH�� 7KH�
EULJKWHU� OLJKWLQJ� LQ� WKH� UHWDLO� RXWOHWV�
LQIOXHQFHG� FXVWRPHUV¶� DWWHQWLRQ� WR� VWDUW�
QDYLJDWLQJ� WKH� RXWOHW� WKDW� ZRXOG� OHDG� WR�
SURGXFW SXUFKDVH� �:DQQLQD\DNH� 	�
5DQGLZHOD��������

������ 'HVLJQ�DQG�/D\RXW�&XH
/D\RXW�LV�D�SDUW�RI�WKH�VHOOLQJ�DUHD�DQG�

VSDFH�XWLOL]HG��%DQDW�	�:DQGHERUL���������
9D]TXH]� DQG�%UXFH� �������H[SODLQHG� WKDW�
WKH�GHVLJQ�DQG�OD\RXW�LQ�D�UHWDLO�FKDLQ�RXWOHW�
DUH� W\SLFDOO\� FRPSOH[� DQG� WKHUHIRUH��
LQYROYH� YDULRXV� HOHPHQWV�� )XUWKHUPRUH�� D�
EHWWHU� GHVLJQ� DQG� OD\RXW� FRXOG� DWWUDFW�
FRQVXPHUV� WR� VWHS� LQ�� %DNHU� �������
FODVVLILHG�WKH�GHVLJQ�DQG�OD\RXW�DV�D�YLVXDO�
SDUW� RI� WKH� VWRUH� DWPRVSKHUH�� LQFOXGLQJ�
OD\RXW�DQG�VSDFH��

� 7UDIILF�)ORZ
4XLQQ� DQG� 6WHZDUG� ������� GHILQHG�

WUDIILF�IORZ�DV�WKH�KHDUW�RI�RSHUDWLRQV��7KLV�
LV� EHFDXVH� LW� FDQ� EH� XVHG� WR� GHWHUPLQH�
VWUHQJWKV� DQG� ZHDNQHVVHV� RI� WKH� VWRUH�
OD\RXW��%DVLFDOO\��WKLV�LV�PHDVXUHG�IURP�WKH�
H[WHQW�KDW�FRQVXPHUV�FDQ�HDVLO\�DFFHVV�DQG�
H[SORUH� WKH�SURGXFWV� �+XL�HW�DO���������� ,Q�
GRLQJ�VR��WKH�SUHYLRXV�VWXG\�SURYHG�WKDW�WKH�
VWRUH� OD\RXW� FDQ� HQKDQFH� PHUFKDQGLVLQJ�
WHFKQLTXHV�WR�LPSURYH�LQ�VDOHV��DSSHDUDQFH��
DQG� PDNLQJ� VKRSSLQJ� PRUH� HQMR\DEOH� WR�
FRQVXPHUV��+XL�HW�DO����������$�VLPLODU�LGHD�
LV�VKDUHG�E\�4XLQQ�DQG�6WHZDUG���������,W�
LV�HYLGHQFHG�WKDW�D�JRRG�WUDIILF�IORZ�LV�D�NH\�
WKDW�DIIHFWV�FRQVXPHU�GHFLVLRQ�SURFHVV��

� 6SDFH�$OORFDWLRQ
$� JRRG� GHVLJQ� VKRXOG� EH� PDGH� IRU�

VSDFLQJ� ZLWKLQ� WKH� UHWDLO� VWRUH� �%DQDW� 	�
:DQGHERUL���������7KLV�LV�EHFDXVH�D�EHWWHU�
SODQQLQJ�FRXOG�PDNH�EHWWHU�XVH�RI�VSDFH�LQ�
WKH�IXWXUH��$GGLWLRQDOO\��-R�DQG�*HUR��������
VXJJHVWHG�WKDW�VHWWLQJ�D�EDUULHU�FRXOG�VORZ�
FXVWRPHUV� GRZQ� ZKHQ� VKRSSLQJ�� ,Q� VR�
GRLQJ�� WKLV� FRXOG� JLYH� H[WUD� WLPH� WR�
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FRQVXPHUV� WR� DEVRUE� WKH� HQYLURQPHQW�
ZLWKLQ�WKH�VWRUH�DQG�GHFLGH�ZKLFK�GLUHFWLRQ�
WR�JR��-R�	�*HUR��������

������ 'LVSOD\�&XH
'LVSOD\�DOVR�PDWWHUV� �.DOWFKHYD�HW� DO���

�������,W�UHIHUV�WR�KRZ�FRQVXPHUV�DUH�PDGH�
WR�IRFXV�RQ�ZKLFK�SURGXFWV�DUH�GLIIHUHQWO\�
GLVSOD\HG� DQG� DUH� DUWLVWLF� �9LHLUD�� �������
7KLV� LQFOXGHV� WKH� SURGXFWV� GLVSOD\� DQG�
ZLQGRZ�GLVSOD\��

� 3URGXFW�'LVSOD\
0LOO� HW� DO�� ������� LOOXVWUDWHG� WKDW� D�

EHWWHU�GHVLJQ�DQG�GLVSOD\�RI�SURGXFWV�FRXOG�
OHDG� WR� WKH�ULVH� LQ�VDOHV��DSSUR[LPDWHO\�E\�
RQH�IRXUWK�LQ�WKH�VWRUH��,Q�DGGLWLRQ��DQRWKHU�
SUHYLRXV� VWXG\� �:DUG� HW� DO��� ������ IRXQG�
WKDW�WKHUH�LV�D�VLJQLILFDQW�LPSDFW�RI�SURGXFW�
GLVSOD\�RQ�LQWHQWLRQ�RI�SXUFKDVH�

� :LQGRZ�'LVSOD\
$ ZLQGRZ�GLVSOD\�DV�D�NH\�LQVWUXPHQW��

LV� WR� EH� XVHG� DV� D� FRPPXQLFDWLRQ� WRRO�
EHWZHHQ�EUDQG�DQG�FRQVXPHUV��/LOO\���������
,Q�RWKHU�ZRUGV��LW�LV�D�YLVXDO�PHUFKDQGLVLQJ�
VWUDWHJ\� WKDW� DIIHFWV� FRQVXPHUV
� SXUFKDVH�
LQWHQWLRQ� DV� D� SDUW� RI� WKHLU� VKRSSLQJ�
H[SHULHQFH� �/LOO\�� �������:LQGRZ�GLVSOD\�
FRQVLVWV�RI�WZR�PDLQ�SXUSRVHV��*UHZDOG�HW�
DO���������/LOO\���������)LUVW��LW�FDQ�LGHQWLI\�
WKH� EUDQG� DQG� LWV� SURGXFWV� WKURXJKRXW� WKH�
GLVSOD\�� 6HFRQG�� LW� FDQ� JUDE� FXVWRPHUV
�
DWWHQWLRQ�� ZKLFK� FRXOG� OHDG� WR� XQSODQQHG�
SXUFKDVH��7KXV��WKH�SUHYLRXV�VWXG\��6HQ�HW�
DO��������KDV�SRLQWHG�WKDW ZLQGRZ� GLVSOD\
GRHV KDYH D� SRVLWLYH UHODWLRQVKLS�ZLWK�
VKRSSLQJ�GHFLVLRQV��

�� 5HVHDUFK�)UDPHZRUN�
7KHUH� DUH� WKUHH� FXHV� EHLQJ� DSSOLHG� LQ�

WKLV� SDUWLFXODU� UHVHDUFK� VWXG\�� 7KH\� DUH�
DPELHQW�� GHVLJQ� DQG� OD\RXW�� DQG� GLVSOD\�
UHVSHFWLYHO\�� $V� VHHQ� LQ� )LJXUH� ��� WKH�
FRQFHSWXDO� IUDPHZRUN� FRQVLVWV� RI� VHYHQ�
LQGHSHQGHQW� YDULDEOHV� DQG� RQH� GHSHQGHQW�
YDULDEOH�� 7KH ILUVW� WKUHH� LQGHSHQGHQW�
YDULDEOHV� DUH� PXVLF�� FRORU� DQG� OLJKWLQJ��
ZKLFK� DUH� XQGHU� DPELHQW� FXH�� 7KH� WZR�
LQGHSHQGHQW� YDULDEOHV�� WUDIILF� IORZ� DQG�
VSDFH�DOORFDWLRQ�DUH�XQGHU�OD\RXW�FXH��7KH�
ODVW� WZR� LQGHSHQGHQW� YDULDEOHV�� SURGXFW�
'LVSOD\� DQG� ZLQGRZ� 'LVSOD\� DUH XQGHU�

GLVSOD\�FXH��/DVW��SXUFKDVH�LQWHQWLRQ�LV�WKH�
RQH�GHSHQGHQW�YDULDEOH�

)LJXUH��� &RQFHSWXDO�)UDPHZRUN

�6RXUFH��'HYHORSHG�E\�WKH�UHVHDUFKHU�IRU�WKLV�VWXG\�

7KH� HPRWLRQDO� UHVSRQVH� �2�� SDUW� ZDV�
QRW� DSSOLHG� KHUH� IRU� WKH� UHDVRQ� WKDW� WKLV�
UHVHDUFK� LV� PHUHO\� FRQGXFWHG� YLD�
TXHVWLRQQDLUHV� GLVWULEXWHG� WR� FRQVXPHUV��
7KHUH�LV�D�ODFN�RI�FKDQFH�RU�EHLQJ�LQYDOLG�WR�
REVHUYH�RU�PHDVXUH�FRQVXPHUV¶�HPRWLRQDO�
UHVSRQVH�ZKLOVW�DWPRVSKHULF��6��IDFWRUV�DQG�
EHKDYLRU �5��FRXOG�EH�H[DPLQHG�

� 5HVHDUFK�+\SRWKHVLV
7KHUH�DUH�VHYHQ�K\SRWKHVHV�SXUSRVHG�LQ�

WKLV�VWXG\ ZKLFK�DUH�FDWHJRUL]HG�LQWR�WKUHH�
FXHV DV�IROORZV�
$PELHQW�&XH�

+�D��0XVLF�DIIHFWV�FXVWRPHUV¶�SXUFKDVH�
LQWHQWLRQ�

+�D� &RORU�DIIHFWV�FXVWRPHUV¶�SXUFKDVH�
LQWHQWLRQ�

+�D�� /LJKWLQJ DIIHFWV� FXVWRPHUV¶�
SXUFKDVH�LQWHQWLRQ�
'HVLJQ�DQG�/D\RXW�&XH�

+�D�� 7UDIILF� IORZ DIIHFWV� FXVWRPHUV¶�
SXUFKDVH�LQWHQWLRQ�

+�D� 6SDFH�DOORFDWLRQ DIIHFWV�FXVWRPHUV¶�
SXUFKDVH�LQWHQWLRQ�
'HVLJQ�DQG�/D\RXW�&XH�

+�D��3URGXFW�GLVSOD\ DIIHFWV�FXVWRPHUV¶�
SXUFKDVH�LQWHQWLRQ�

+�D��:LQGRZ�GLVSOD\ DIIHFWV�FXVWRPHUV¶�
SXUFKDVH�LQWHQWLRQ�

� 5HVHDUFK�0HWKRGRORJ\
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7KHUH� DUH IRXU� VWDWLVWLFDO� DQDO\VHV� UXQ�
IRU�WKLV�UHVHDUFK��UHOLDELOLW\�WHVW��GHVFULSWLYH��
3HDUVRQ� FRUUHODWLRQ�� DQG PXOWLSOH� OLQHDU�
UHJUHVVLRQ�� )LUVW�� WKH� GDWD� LV� WHVWHG� IRU�
UHOLDELOLW\� E\� &URQEDFK¶V� DOSKD� WR� HQVXUH�
WKH� TXHVWLRQQDLUH� LV� UHOLDEOH� WR� EH�
GLVWULEXWHG�� 'HVFULSWLYH� DQDO\VLV� LV�
FRQGXFWHG� WR� LGHQWLI\� JHQHUDO�
FKDUDFWHULVWLFV� RI� VDPSOHV�� 0RUHRYHU��
3HDUVRQ� FRUUHODWLRQ� DQDO\VLV� LV� XVHG� WR�
GHWHUPLQH� WKH� UHODWLRQVKLS� EHWZHHQ�
LQGHSHQGHQW�DQG�GHSHQGHQW�YDULDEOH��/DVWO\��
PXOWLSOH� OLQHDU� UHJUHVVLRQ� LV� XWLOL]HG� WR�
LQYHVWLJDWH� WKH� FDVXDO� �SUHGLFWLQJ��
UHODWLRQVKLS� IURP� VHYHQ� LQGHSHQGHQW�
YDULDEOHV� RQ� GHSHQGHQW� YDULDEOH� LQ� WKH�
UHJUHVVLRQ�PRGHO�

7KH� WDUJHW� SRSXODWLRQ� LQ� WKLV� FXUUHQW�
UHVHDUFK�DUH�SRWHQWLDO�SXUFKDVHUV�RI�µ$¶�IDVW�
IDVKLRQ�EUDQG¶V�SURGXFWV� LQ�%DQJNRN��7KH�
FRQYHQLHQFH� VDPSOLQJ� DQG� VQRZEDOO�
WHFKQLTXH� DUH� XVHG� DQG� WKH� VXUYH\�
TXHVWLRQQDLUH� LV� GLVWULEXWHG� YLD� RQOLQH�
SODWIRUP� 7KH� TXHVWLRQQDLUH� FRQVLVWV� RI�
WKUHH PDLQ�SDUWV��'HPRJUDSKLF�LQIRUPDWLRQ��
*HQHUDO� LQIRUPDWLRQ� DQG� 0HDVXULQJ�
YDULDEOHV�� 'HPRJUDSKLF� LQIRUPDWLRQ�
LQFOXGH� JHQGHU�� DJH�� RFFXSDWLRQ�� DQG�
LQFRPH�� *HQHUDO� LQIRUPDWLRQ� FRQVLVW� RI
IUHTXHQF\�RI�YLVLW� WKH�VWRUH��DQG� ORQJHYLW\�
RI�VWD\LQJ��0HDVXULQJ�YDULDEOHV�FRQVLVWV�RI�
VHYHQ� YDULDEOHV XWLOL]LQJ� �±SRLQW� /LNHUW�
6FDOH� ZKHUH� YDOXH� µ�¶ LQGLFDWHV� µVWURQJO\�
GLVDJUHH¶ DQG�YDOXH�µ�¶ LQGLFDWHV�µVWURQJO\�
DJUHH¶�
� 3LORW�6WXG\

7KH� SLORW� VWXG\� LV WHVWHG� IRU� WKH�
UHOLDELOLW\� RI� WKH� TXHVWLRQQDLUH�� ,W� LV� WR�
HQVXUH�WKDW�WKH�TXHVWLRQQDLUH�LV�LQ�WKH�ULJKW�
GLUHFWLRQ�DQG�DOVR�KDV�FRQVLVWHQW�UHVSRQVHV�
�)DVKH\LWDQ�� ������� 7KH� UHVXOWV� RI�
UHOLDELOLW\�DUH�VKRZQ�LQ�7DEOH����LQGLFDWLQJ�
WKDW�DOO�TXHVWLRQV�DUH�UHOLDEOH�WR�EH�XVHG�

7DEOH�� ± 5HOLDELOLW\�$QDO\VLV�RI�5HVHDUFK�
,QVWUXPHQW��1 ���

�� 'DWD�$QDO\VLV
'HVFULSWLYH�$QDO\VLV

$V� DIRUHPHQWLRQHG�� GDWD� IURP� ����
VDPSOH� ZDV� FROOHFWHG�� $PRQJ� ����� WKHUH�
DUH ���� IHPDOH� UHVSRQGHQWV� ��������� DQG�
���� PDOH� UHVSRQGHQWV� ��������� 7KH�
PDMRULW\�RI�WKH�UHVSRQGHQWV�DUH�DJHG������
�������� DQG� DUH� IXOO�WLPH� HPSOR\HHV
���������DQG�KDYH�PRQWKO\�LQFRPH�RI�PRUH�
WKDQ� ������� �������� DQG� ��������������
%DKW� �������� DQG� �������������� ��������
DV� VKRZQ� LQ� 7DEOH� ��� 2QFH� SHU� PRQWK�
��������� OHVV� WKDQ�RQFH� D�PRQWK� ���������
DQG� ���� WLPHV� SHU�PRQWK� �������� DUH WKH�
IUHTXHQF\�RI�YLVLW�E\�UHVSRQGHQWV�WR�WKH�
VWRUH�� 7KH� PDMRULW\� RI� UHVSRQGHQWV� VWD\�
LQVLGH� WKH� VWRUH� DUH� ���PLQXWHV� WR� �� KRXU
��������DQG�OHVV�WKDQ����PLQXWHV���������

9DULDEOHV
&URQEDFK¶V�

$OSKD
1XPEHU�
RI�,WHP

0XVLF ���� �

&RORU ���� �

/LJKWLQJ ��� �

7UDIILF�)ORZ ���� �

6SDFH�$OORFDWLRQ ���� �

3URGXFW�'LVSOD\ ���� �

:LQGRZ�'LVSOD\ ���� �

3XUFKDVH�,QWHQWLRQ ��� �

2YHUDOO ���� ��
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7DEOH�� ± 'HVFULSWLYH�,QIRUPDWLRQ

� &RUUHODWLRQ�$QDO\VLV
7KH�FKDQJHV�EHWZHHQ�WZR�YDULDEOHV�

FDQ�EH� LQWHUSUHWHG� LQ� WHUPV�RI�UHODWLRQVKLS�
�:DONHU�	�$OPRQG���������$V�VHHQ�LQ�WKH�
7DEOH� ��� WKH� 3HDUVRQ¶V� FRUUHODWLRQ� LV�
FRQGXFWHG� WR� PHDVXUH� WKH� UHODWLRQVKLS�
EHWZHHQ�HDFK�SDLU�RI�YDULDEOHV��7KH�SRVLWLYH�
UHODWLRQVKLS� EHWZHHQ� SDLUHG� GDWD� FDQ� EH�
LGHQWLILHG� LQWR� WZR� OHYHOV�� LQ�ZKLFK�PXVLF
VKRZV� D� SRVLWLYH� PRGHUDWH� UHODWLRQVKLS��
ZKHUHDV�FRORU��WUDIILF�IORZ��SURGXFW�GLVSOD\��
DQG�ZLQGRZ�GLVSOD\�KDYH�D�SRVLWLYH�VWURQJ�
FRUUHODWLRQ DW� WZR�WDLOHG�������VLJQLILFDQFH�
OHYHO�

7DEOH� � ± 3HDUVRQ¶V� &RUUHODWLRQ�
&RHIILFLHQW��1 ����

9DULDEOH )UHTXHQF\ 3HUFHQW

*HQGHU

0DOH ��� ����

)HPDOH ��� ����

7RWDO ��� ���

$JH

������\HDUV�ROG ��� ����

������\HDUV�ROG ��� ����

������\HDUV�ROG �� ���

0RUH�WKDQ����\HDUV�ROG �� ���

7RWDO ��� �����

2FFXSDWLRQ

6WXGHQW �� ����

3DUW�WLPH�(PSOR\PHQW �� ���

)XOO�WLPH�(PSOR\PHQW ��� ����

6HOI�(PSOR\PHQW ��� ����

2WKHUV �� ���

7RWDO ��� �����

,QFRPH

/HVV��������%DKW �� ����

��������������%DKW ��� ����

��������������%DKW �� ����

������������� %DKW �� ����

0RUH�WKDQ��������%DKW ��� ����

7RWDO ��� �����

:KDW�LV�\RXU�IUHTXHQF\�RI�YLVLWLQJ�=$5$¶V�VWRUH"

/HVV�WKDQ�RQFH�D�PRQWK ��� ����

2QFH�SHU�PRQWK ��� ����

����WLPHV�SHU�PRQWK ��� ����

����WLPHV�SHU�PRQWK �� ���

��WLPHV�DQG�DERYH�SHU�
PRQWK

� ���

7RWDO ��� �����

+RZ�ORQJ�GR�\RX�VWD\�LQVLGH�WKH�=$5$¶V�VWRUH�SHU�
RQH�WLPH�YLVLW"

/HVV�WKDQ����PLQXWHV ��� ����

���PLQXWHV�� ��KRXU ��� ����

��KRXU�� ��KRXU����PLQXWHV �� ����

��KRXU����PLQXWHV�� ��
KRXUV

�� ���

0RUH�WKDQ�� KRXUV � ��

7RWDO ��� �����

)DFWRUV

6LJQLILFDQW�
9DOXH�DW������

OHYHO�
�WZR�WDLOHG�

/HYHO�RI�
&RUUHODWLRQ

0XVLF ���� ����

&RORU ���� ����

/LJKWLQJ ���� ����

7UDIILF�)ORZ ���� ����

6SDFH�DOORFDWLRQ� ���� ����

3URGXFW�GLVSOD\� ���� ����

:LQGRZ�GLVSOD\� ���� ����
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� +\SRWKHVLV�7HVWLQJ
0XOWLSOH� /LQHDU� UHJUHVVLRQ� LV� UXQ� DV�

VHHQ� LQ� 7DEOH� ��� $GMXVWHG� 5� RI �����
LQGLFDWHV� WKDW� ������ RI� WKH� YDULDWLRQ� LQ�
SXUFKDVH�LQWHQWLRQ�FDQ�EH�H[SODLQHG�E\�WKH�
LQGHSHQGHQW� YDULDEOHV� LQ� WKH� UHJUHVVLRQ�
PRGHO��$PRQJ� VHYHQ� IDFWRUV�� ILYH� IDFWRUV�
ZKLFK� DUH� FRORU�� OLJKWLQJ�� WUDIILF� IORZ��
SURGXFW�GLVSOD\�DQG�ZLQGRZ�GLVSOD\��KDYH�
VWDWLVWLFDO� LQIOXHQFH� RQ� SXUFKDVH� LQWHQWLRQ�
ZKLOH�PXVLF�DQG�VSDFH�DOORFDWLRQ�GRHV�QRW�

$PRQJ�WKHVH�ILYH�IDFWRUV��WUDIILF�IORZ�LV�
WKH� VWURQJHVW IDFWRU� ZLWK� WKH� %HWD� YDOXH�
RI������LQGLFDWLQJ�WKDW�RQH�XQLW�LQFUHDVHV�LQ�
WUDIILF� IORZ�� WKHUH� LV� ����� LQFUHDVH� LQ�
SXUFKDVH� LQWHQWLRQ�� IROORZHG� E\� ZLQGRZ�
GLVSOD\���������FRORU���������OLJKWLQJ���������
DQG�SURGXFW�GLVSOD\���������

7DEOH� � ± 6XPPDU\� RI� 0XOWLSOH� /LQHDU�
5HJUHVVLRQ�$QDO\VLV��1 ����



1RWH��5�  �������$GMXVWHG�5�  �������S�YDOXH�������

7KH� PXOWLFROOLQHDULW\� WHVW� LV� DOVR�
FRQGXFWHG� WR� HQVXUH� QR� VHULRXV�
PXOWLFROOLQHDULW\� REVHUYHG DPRQJ�
LQGHSHQGHQW� YDULDEOHV� 7KH� UHVXOWV� VKRZ
WKDW� DOO� 9,)� YDOXHV� DUH� OHVV� WKDQ� ���
LQGLFDWLQJ� QR� VHULRXV� PXOWLFROOLQHDULW\�
YLRODWLRQ��

�� 'LVFXVVLRQ�DQG�&RQFOXVLRQ
7KH�SXUSRVH�RI� WKLV�FXUUHQW� UHVHDUFK� LV�

WR�LQYHVWLJDWH�WKH�HIIHFW�RI VWRUH�DWPRVSKHUH�
RQ�SXUFKDVH� LQWHQWLRQ�XQGHU� WKH�SDUWLFXODU�
IDVW� IDVKLRQ� EUDQG� FRQWH[W��7KH� VWXG\� KDV�
IRXQG�D�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�

EHWZHHQ�ILYH�LQGHSHQGHQW�YDULDEOHV��FRORU��
OLJKWLQJ�� WUDIILF� IORZ�� SURGXFW� GLVSOD\� DQG�
ZLQGRZ� GLVSOD\�� DQG� SXUFKDVH� LQWHQWLRQ�
ZKHUHDV�PXVLF� DQG� VSDFH� DOORFDWLRQ� VKRZ�
QR�VWDWLVWLFDO�UHODWLRQVKLS�ZLWK�LW� 7KHUHIRUH��
WKH�ILYH�QXOO�K\SRWKHVHV �+���+���+���+���
+�� ZHUH� UHMHFWHG�� ZKLOH� WZR� �+��� +��
IDLOHG�WR�UHMHFW�DV�VHHQ�LQ�7DEOH���

7DEOH�� ± 6XPPDU\�RI�+\SRWKHVLV�7HVWLQJ



1RWH��S�YDOXH����������


���S�YDOXH��������

�

7KH�IROORZLQJ�VHFWLRQ�LV�WKH�FRPSDULVRQ�
EHWZHHQ� ILQGLQJV RI� WKH� FXUUHQW� UHVHDUFK�
DQG�WKRVH�RI�WKH�H[LVWLQJ�OLWHUDWXUH�

� 0XVLF
3UHYLRXV�VWXGLHV� �+ROEURRN�	�$QDQG��

������ 6PLWK� 	� 5RVV�� ������ IRXQG� WKDW�
PXVLF� KDV� DQ� LPSDFW� RQ� WKH� FRQVXPHUV¶�
SXUFKDVH� GHFLVLRQ�� ZKLFK� LV� GLVVLPLODU� WR�
ZKDW�WKLV�UHVHDUFK�KDV�IRXQG��7KLV�LQGLFDWHV�
WKDW�PXVLF�PLJKW�QRW�EH�VXFK�D�PDMRU�LPSDFW�
RQ�FXVWRPHUV¶�SXUFKDVH�LQWHQWLRQ�DW�µ$¶ IDVW�
IDVKLRQ�VWRUHV�LQ�%DQJNRN�

� &RORU
7KH� ILQGLQJV� RI� WKLV� FXUUHQW� UHVHDUFK�

VKRZ� VWDWLVWLFDO� UHODWLRQVKLS� EHWZHHQ�
SXUFKDVH� LQWHQWLRQ� DQG� FRORU� VXSSRUWLQJ�
UHVXOWV� RI� H[LVWLQJ� VWXGLHV��%HOOL]]L� HW� DO���
�������DQG�<XNVHO� ������ SURYHG� WKDW� WKH�
WRQH�RI� FRORU� DIIHFWV� FRQVXPHU¶V� LQWHQWLRQ�
WR�SXUFKDVH� )XUWKHUPRUH��LW�VKRZV�WKH�VDPH�
GLUHFWLRQ� RI� UHODWLRQVKLS� LQ� WKDW� WKH� FRORUV�
DIIHFW� IHHOLQJV�� EHKDYLRU�� DQG� DWWLWXGH� RI�
FRQVXPHUV��%DQDW�	�:DQGHERUL���������

9DULDEOH % 6(�% %HWD 6LJ� 9,)

0XVLF ����� ���� ����� ���� �����

&RORU ���� ���� ���� ���� �����

/LJKWLQJ ���� ���� ���� ���� �����

7UDIILF�)ORZ ���� ���� ���� ���� �����

6SDFH�$OORFDWLRQ ���� ���� ���� ���� �����

3URGXFW�'LVSOD\ ���� ���� ���� ���� �����

:LQGRZ�'LVSOD\ ���� ���� ���� ���� �����

+\SR�
WKHVHV

6LJQLILFDQW�
9DOXH

8QVWDQGDUGL]H
G

&RHIILFLHQW��%�
6WDWXV

+�� ���� ����� )DLOHG�WR�

UHMHFW

+�� ����


 ���� UHMHFW

+�� ����

 ���� UHMHFW

+�� ����


 ���� UHMHFW

+�� ���� ���� )DLOHG�WR�

UHMHFW

+�� ����

 ���� UHMHFW

+�� ����


 ���� UHMHFW
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� /LJKWLQJ
/LJKWLQJ�WXUQV�RXW�WR�EH�DQ�LQIOXHQFLQJ�

IDFWRU�RQ�FXVWRPHUV¶�SXUFKDVLQJ� LQWHQWLRQ��
ZKLFK� VXSSRUWV� WKH� SUHYLRXV� UHVHDUFK�
ILQGLQJV��$UHQL�	�.LP��������0HKUDKELDQ�
	� $OEHUW�� ������ :DQQLQD\DNH� 	�
5DQGLZHOD���������

� 7UDIILF�)ORZ
7KH� FXUUHQW� UHVHDUFK� IRXQG� RXW� WKDW�

WKHUH� LV D� VWURQJ� VLJQLILFDQW� UHODWLRQVKLS�
EHWZHHQ�WUDIILF�IORZ�DQG�SXUFKDVH�LQWHQWLRQ�
ZKLFK�LV�VLPLODU�WR�SUHYLRXV�VWXGLHV��%DQDW�
	� :DQGHERUL�� ������ -R� 	� *HUR�� �������
7KHUHIRUH��WKH�HIIHFWLYH�WUDIILF�IORZ�ZRXOG�
PDNH� FRQVXPHUV� ZDQW� WR� SXUFKDVH� WKH�
SURGXFWV�LQ�WKH�VWRUH�

� 6SDFH�$OORFDWLRQ
%HLQJ� LQFRQVLVWHQW� ZLWK� SUHYLRXV�

OLWHUDWXUH��VSDFH�DOORFDWLRQ�KDV�QR�VWDWLVWLFDO�
LQIOXHQFH�RQ�SXUFKDVH�LQWHQWLRQ��7KLV�FRXOG�
EH�DWWULEXWHG�WR�WKH�IDFW�WKDW�DOO�µ$¶ VWRUHV�LQ�
%DQJNRN� KDYH� D� ODUJH� WR� XOWUD� ODUJH� UHWDLO�
VSDFH�� $W� VXFK� VSDFLRXV� OHYHO�� VSDFH�
DOORFDWLRQ� PD\� QRW� EH� D� VLJQLILFDQW�
HQYLURQPHQW� VWLPXOXV� WKDW� LPSDFW�
FXVWRPHUV� ZKHQ� WKH\� SXUFKDVH� WKHLU�
SURGXFWV�

� 3URGXFW�'LVSOD\
7KH� UHVXOWV� RI� WKH� FXUUHQW� UHVHDUFK�

FRQILUP�WKH�ILQGLQJV�RI�WKH�SUHYLRXV�VWXGLHV�
E\�0LOOV�HW�DO���������DQG�:DUG�HW�DO���������
LQ� WKDW� WKHUH� LV� D� VLJQLILFDQW� LPSDFW� RI�
SURGXFW� GLVSOD\� RQ� FRQVXPHU� SXUFKDVH�
LQWHQWLRQ��7KH� FXUUHQW� UHVHDUFK� IRXQG� WKDW�
SHRSOH�DUH�ZLOOLQJ�WR�SXUFKDVH�PRUH�ZKHQ�
VHHLQJ� DWWUDFWLYH� DQG� LPSUHVVLYH� SURGXFW�
GLVSOD\��

� :LQGRZ�'LVSOD\
7KH�FXUUHQW�VWXG\�ILQGV�DQ�HFKR�ZLWK�6HQ�HW�
DO�� �������� ZKR� IRXQG� WKH� VWURQJ�
VLJQLILFDQFH� EHWZHHQ�ZLQGRZ� GLVSOD\� DQG�
SXUFKDVH� LQWHQWLRQ�� $V� LQGLFDWHG� E\� WKH�
ILQGLQJV�RI� WKLV�FXUUHQW�VWXG\�� WKH�ZLQGRZ�
GLVSOD\� JUDEV� FXVWRPHUV¶� LQWHQWLRQ� WR� JHW�
LQWR�WKH�VWRUH�VXSSRUWLQJ�ZKDW�WKH�SUHYLRXV�
VWXGLHV� KDYH� IRXQG� �*UHZDOG� HW� DO��� ������
/LOO\��������6HQ�HW�DO����������

,Q�FRQFOXVLRQ��WKH�UHODWLRQVKLS�EHWZHHQ�
FRORU��OLJKWLQJ��WUDIILF�IORZ��SURGXFW�GLVSOD\��
DQG�ZLQGRZ�GLVSOD\�DQG�SXUFKDVH�LQWHQWLRQ�
LV� VWDWLVWLFDOO\� VLJQLILFDQW� ZKHUHDV� PXVLF�
DQG� VSDFH� DOORFDWLRQ� KDV� QR� VWDWLVWLFDO�
DVVRFLDWLRQ�ZLWK�SXUFKDVH�LQWHQWLRQ�

� 5HFRPPHQGDWLRQ
7KH�UHVXOWV�RI�WKLV�FXUUHQW�UHVHDUFK�DQG�

WKH� VXEVHTXHQW� DQDO\VLV� RI� WKH� UDZ� GDWD�
VXSSRUW� VHYHUDO� UHFRPPHQGDWLRQV� IRU� IDVW�
IDVKLRQ�VWRUHV��DV�IROORZV��

)LUVW��UHJDUGLQJ�DPELHQW�FXHV��LW�LV�FOHDU�
WKDW� WKH� DPELHQFH� FDQ� DIIHFW� FXVWRPHU�
SHUFHSWLRQV�� HPRWLRQDO� UHVSRQVHV� DQG��
DWWLWXGHV� (QVXULQJ�WKDW�WKH�FRORU�VFKHPH�LQ�
WKH� RXWOHW� LPEXHV� WKH� FXVWRPHUV� ZLWK� WKH�
DSSURSULDWH HPRWLRQDO�VWDWH�DQG�� WKHUHIRUH��
LW�GHVHUYHV�WKH�PDQDJHUV¶ SURSHU�DWWHQWLRQ��
6LPLODUO\��D�VOLJKWO\�PRUH�FRPSOH[�OLJKWLQJ�
VFKHPH�� LQ� ZKLFK� PXOWLSOH� FRORUV� DUH�
XWLOL]HG��FDQ�GUDZ�WKH�FXVWRPHUV¶�DWWHQWLRQ�
WR� VSHFLILF� SURGXFWV� DQG� LWHPV��7KXV�� LW� LV�
DGYLVDEOH� IRU� LQWHULRU� GHVLJQHUV��PDQDJHUV�
DQG�RZQHUV�WR�FUHDWH�DQ�RYHUDUFKLQJ�FRORU�
DQG�OLJKWLQJ�VFKHPH�VR�DV�WR�FUHDWH�D�PRUH�
FRPIRUWDEOH�HQYLURQPHQW��ZKLFK�FRXOG�OHDG�
WR� D� ORQJHU� OHQJWK� RI� VWD\� DQG�� WKHUHIRUH��
PD\�OHDG�WR��SXUFKDVH�LQWHQWLRQV�

6HFRQG��D�ZHOO�WKRXJKW�RXW�VWRUH�GHVLJQ�
ZLWK�JRRG�IORZ�KDV�D�VLJQLILFDQW�LQIOXHQFH�
RQ�FXVWRPHUV¶�SXUFKDVH�LQWHQWLRQ��6LQFH�WKH�
IORZ�RI�D�JLYHQ�GHVLJQ�LV�GLIILFXOW�WR�FKDQJH�
RQFH� WKH� VWRUH� OD\RXW� KDV� EHHQ� VHW�� LW� LV�
LPSRUWDQW� WKDW� µ$¶ VWRUH� �RU� DQ\� IDVW�
IDVKLRQ��PDQDJHPHQW�SD\V�DWWHQWLRQ�WR�DQG�
IRUHWKRXJKW� EHIRUH� DQ\� LQVWDOODWLRQ� RI�
IXUQLWXUH� LQ� RUGHU� WR� LPSURYH� RSHUDWLRQDO�
HIILFLHQF\�LQVLGH�WKH�VWRUH�

7KLUG�� DV� GHPRQVWUDWHG� E\� WKH� GLVSOD\�
FXHV�� WKH� SURGXFW� GLVSOD\� DQG� ZLQGRZ�
GLVSOD\� DIIHFW� SXUFKDVH� LQWHQWLRQ�� ZKLFK�
FRXOG�EH VHHQ�DV�D�SUDFWLFDO�LPSOHPHQWDWLRQ�
RI�6�2�5�WKHRU\�LQ�EXVLQHVV��%RWK�SURGXFW�
GLVSOD\� DQG� ZLQGRZ� GLVSOD\� JLYH�
VLJQLILFDQW� HQYLURQPHQWDO� VWLPXOXV� WR�
FXVWRPHUV�� JHQHUDWLQJ� KLJKHU� FKDQFHV� RI�
FXVWRPHU�SURGXFW� FRPPXQLFDWLRQ�� 7KLV�
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UHODWLRQVKLS�DFWV�DV�D�NH\�GHYLFH�WKDW�OHDGV�
WR� WKH� GLUHFW� SRLQW� RI� VDOH�� 7KXV�� LW� LV�
UHFRPPHQGHG� WKDW� WKH� PDQDJHPHQW� DQG�
RZQHUV� FUHDWH� D� PRUH� DWWUDFWLYH� SURGXFW�
GLVSOD\�DQG�ZLQGRZ�GLVSOD\�LQ�RUGHU�WR�JUDE�
FXVWRPHUV¶�DWWHQWLRQ��DV�ZHOO�DV�HQFRXUDJH�
WKHP�WR�YLVLW�WKH�VWRUH��

� )XUWKHU�6WXGLHV
$V�WKLV�SUHVHQW�UHVHDUFK�IRFXVHV�RQO\�RQ�

FXVWRPHUV� ZKR� YLVLWHG� µ$¶� VWRUHV� LQ�
%DQJNRN�� WKH� UHVXOWV� PD\� QRW� EH�
UHSUHVHQWDWLYH� RI� IDVW� IDVKLRQ� DV� D� QDWLRQ�
OHYHO��7KXV��IXWXUH�UHVHDUFKHUV�PD\�FRQGXFW�
VWXGLHV� LQ� GLIIHUHQW� DUHDV� RI� 7KDLODQG��
)XUWKHUPRUH��IXWXUH�UHVHDUFKHUV�PD\�XWLOL]H�
ERWK� TXDOLWDWLYH� DQG� TXDQWLWDWLYH� UHVHDUFK�
IRU� D� PRUH� LQ�GHSWK� H[SORUDWLRQ� RI�
FRQVXPHU� EHKDYLRU� DQG� PRWLYDWLRQV��
4XDQWLWDWLYH� UHVHDUFK� PD\� OLPLW�
UHVSRQGHQWV¶� LQ�GHSWK� LQIRUPDWLRQ�RI� WKHLU�
SXUFKDVLQJ�KDELWV�

5HIHUHQFHV�

$UHQL�� &�� 6��� 	� .LP�� '�� �������� 7KH�
LQIOXHQFH� RI� LQ�VWRUH� OLJKWLQJ� RQ�
FRQVXPHUV¶�H[DPLQDWLRQ�RI�PHUFKDQGLVH�
LQ�D�ZLQH�VWRUH��,QWHUQDWLRQDO�-RXUQDO�RI�
5HVHDUFK�LQ�0DUNHWLQJ��������������

%DNHU�� -�$��� 3DUDVXUDPDQ�� *�'��� 	� 9RVV��
*�%�� ��������7KH� LQIOXHQFH�RI�PXOWLSOH
VWRUH� HQYLURQPHQW� FXHV� RQ� SHUFHLYHG�
PHUFKDQGLVH� YDOXH� DQG� SDWURQDJH�
LQWHQWLRQV��-RXUQDO�RI�0DUNHWLQJ���������
���������

%DNHU�� -�$�� �������� 7KH� UROH� RI� WKH�
HQYLURQPHQW�LQ�PDUNHWLQJ�VHUYLFHV��7KH�
FRQVXPHU� SHUVSHFWLYH�� 7KH� 6HUYLFHV�
&KDOOHQJH�� ,QWHJUDWLQJ� IRU &RPSHWLWLYH�
$GYDQWDJH�� &KLFDJR�� ������� &KLFDJR��
$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ�

%DQDW�� $��� 	� :DQGHERUL�� +�6�7�� ��������
6WRUH�GHVLJQ�DQG�VWRUH�DWPRVSKHUH�HIIHFW�
RQ� FXVWRPHU� VDOHV� SHU� YLVLW� HFRQRPLFV��
0DQDJHPHQW� DQG� %HKDYLRUDO� 6FLHQFHV��
5HWULHYHG� IURP�
KWWS���SVUFHQWUH�RUJ�LPDJHV�H[WUDLPDJHV
��������������SGI� >$FFHVVHG� RQ� ���
0D\�����@�

%DUQHV�� /��	�/HD�*UHHQZRRG��*�� ��������
)DVW� IDVKLRQ� LQ� WKH� UHWDLO� VWRUH�
HQYLURQPHQW� ,QWHUQDWLRQDO� -RXUQDO� RI�
5HWDLO� 	� 'LVWULEXWLRQ� 0DQDJHPHQW��
����������������

%HOOL]]L�� -�$��� &URZOH\�� $�(��� 	� +DVW\��
5�:�� �������� 7KH� HIIHFWV� RI� FRORU� LQ�
VWRUH�GHVLJQ¶��-RXUQDO�RI�5HWDLOLQJ���������
������

%LOOLQJV�� :�/�� �������� (IIHFWV� RI� VWRUH�
DWPRVSKHUH� RQ� VKRSSLQJ� EHKDYLRU��
+RQRUV� 3URMHFWV�� 3DSHU� ���� 5HWULHYHG�
IURP� KWWS���GLJLWDOFRPPRQV�LZX�HGX�
EXVDGPLQBKRQSURM����� >$FFHVVHG� RQ�
���0D\�����@�

%LWQHU�� 0�-�� �������� 6HUYLFHVFDSH�� 7KH�
LPSDFW� RI� SK\VLFDO� VXUURXQGLQJV� RQ�
FXVWRPHUV� DQG� HPSOR\HHV�� -RXUQDO� RI�
0DUNHWLQJ�� ���� ������� GRL��
����������������

&DFKRQ��*�3���	�6ZLQQH\�5�� ��������7KH�
YDOXH� RI� IDVW� IDVKLRQ�� TXLFN� UHVSRQVH��
HQKDQFHG�GHVLJQ��DQG�VWUDWHJLF�FRQVXPHU�
EHKDYLRU�� -RXUQDO� RI� 0DQDJHPHQW�
6FLHQFH� ������� ��������� GRL��
��������PQVF�����������

&DUR�� )�� 	� *DOOLHQ�� -�� ������� ,QYHQWRU\�
PDQDJHPHQW� RI� D� IDVW�IDVKLRQ� UHWDLO�
QHWZRUN�� 2SHUDWLRQV� 5HVHDUFK�� �������
���±����� 5HWULHYHG� IURP�
KWWS���IDFXOW\�ORQGRQ�HGX�MJDOOLHQ�=DUD2
5
�����SGI��>$FFHVVHG�RQ� ���0D\�����@�

)LVKHU�� 0��� 5DMDUDP�� .��� 	� 5DPDQ�� $��
�������� 2SWLPL]LQJ� LQYHQWRU\�
UHSOHQLVKPHQW�RI�UHWDLO�IDVKLRQ�SURGXFWV��
0DQXIDFWXULQJ� 6HUYLFH� 2SHUDWLRQV�
0DQDJHPHQW����������������

*KHPDZDW�� 3�� 	� 1XHQR� -�/�� ��������
=$5$��)DVW�)DVKLRQ��$�&DVH�6WXG\�RI�
+DUYDUG� %XVLQHVV� 6FKRRO�� ������
5HWULHYHG� IURP� KWWS6���[D�\LPJ�
FRP�NT�JURXSV�«�=DUD�)DVW�)DVKLRQ�
&DVH�6WXG\�SGI�� >$FFHVVHG� RQ� ���0D\�
����@�

*UHZDO�� '��� .ULVKQDQ�� 5��� %DNHU�� -��� 	�
%RULQ�� 1�� �������� 7KH� HIIHFW� RI� VWRUH�
QDPH�� EUDQG� QDPH� DQG� SULFH� GLVFRXQWV�
RQ�FRQVXPHUV¶�HYDOXDWLRQV�DQG�SXUFKDVH�
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LQWHQWLRQV� -RXUQDO�RI�5HWDLOLQJ����������
����

+HUULQJWRQ��-�'����������(IIHFWV�RI�PXVLF�LQ�
VHUYLFH� HQYLURQPHQWV�� $ ILHOG� VWXG\��
-RXUQDO� RI� 6HUYLFHV� 0DUNHWLQJ�� �������
������� 5HWULHYHG� IURP�
KWWS���G[�GRL�RUJ��������������������
�
�������>$FFHVVHG�RQ� ���0D\�����@�

+ROEURRN�� 0�%��� 	� $QDQG�� 3�� ��������
(IIHFWV�RI�WHPSR�DQG�VLWXDWLRQDO�DURXVDO�
RQ� WKH� OLVWHQHUV��3V\FKRORJ\ RI 0XVLF�
��� ��������

+XL��(�&�0���<LX��&�<���	�<DX��<����������
5HWDLO�SURSHUWLHV�LQ�+RQJ�.RQJ��$�UHQWDO�
DQDO\VLV��-RXUQDO�RI�3URSHUW\�,QYHVWPHQW�
	�)LQDQFH�����������������

,QGLWH[�������� 5HWULHYHG�IURP�KWWS���ZZZ�
LQGLWH[�FRP�HQ�RXUBJURXS�� >$FFHVVHG�
RQ�����0D\������@

-DQJ��6���	�1DPNXQJ��<����������3HUFHLYHG�
TXDOLW\�� HPRWLRQV�� DQG� EHKDYLRUDO�
LQWHQWLRQV��$SSOLFDWLRQ� RI� DQ� H[WHQGHG�
0HKUDELDQ±5XVVHOO�PRGHO�WR�UHVWDXUDQWV��
-RXUQDO� RI� %XVLQHVV� 5HVHDUFK�� �������
���±����� 5HWULHYHG� IURP
KWWS���G[�GRL�RUJ���������M�MEXVUHV�����
���������>$FFHVVHG�RQ� ���0D\�����@�

-R��-�+��	�*HUR��-�6����������6SDFH�OD\RXW�
SODQQLQJ�XVLQJ�DQ�HYROXWLRQDU\�DSSURDFK��
$UWLILFLDO� ,QWHOOLJHQFH� LQ� (QJLQHHULQJ��
���������������

.DOWFKHYD��9�'���3DWLQR��$���	�&KHEDW��-��&��
�������� ,PSDFW� RI� UHWDLO� HQYLURQPHQW�
H[WUDRUGLQDULQHVV� RQ� FXVWRPHU� VHOI�
FRQFHSW�� -RXUQDO� RI�%XVLQHVV�5HVHDUFK��
������� ��������� 5HWULHYHG� IURP�
KWWS���G[�GRL�RUJ���������M�MEX
VUHV�������������>$FFHVVHG�RQ� ���0D\�
����@�

.RWOHU�� 3�� ���������� $WPRVSKHULF� DV� D�
PDUNHWLQJ�WRRO��-RXUQDO�RI�5HWDLOLQJ������
������� 5HWULHYHG� IURP�
KWWS���EHO]OXGRYLF�IUHH�IU�QROZHQQ�.RWOH
U�
�����$WPRVSKHULFV���DV���D���P
DUNHWLQJ���WRRO���������FLW�&��
$���������������������SGI��
>$FFHVVHG�RQ�����0D\������@�

/LOO\��-����������7KH�HIIHFWV�RI�VWRUH�ZLQGRZ�
GLVSOD\� RQ� FXVWRPHUV¶� SHUFHSWLRQ� DQG�
DWWLWXGH�LQ�UHWDLO�FORWKLQJ�RXWOHWV��-RXUQDO�
RI� *OREDO� (FRQRP\�� ������ ������� LVVQ��
����������

/LX��<���	�-DQJ��6�� ��������7KH�HIIHFWV�RI�
GLQLQJ� DWPRVSKHULF�� $Q� H[WHQGHG�
0HKUDELDQ±5XVVHOO�PRGHO��,QWHUQDWLRQDO�
-RXUQDO� RI +RVSLWDOLW\� 0DQDJHPHQW��
������� ���±����� 5HWULHYH� IURP�
KWWS���G[�GRL�RUJ���������M�LMKP��������
����� >$FFHVVHG�RQ� ���0D\�����@�

0HKUDELDQ�� $�� �������� 3XEOLF� VSDFHV� DQG�
SULYDWH�VSDFHV��7KH�SV\FKRORJ\�RI�ZRUN��
SOD\� DQG� OLYLQJ� HQYLURQPHQWV
�� � 1HZ�
<RUN��%DVLF %RRNV��,QF��

0HKUDELDQ�� $�� 	� -�� 5XVVHOO� �������� $Q�
DSSURDFK� WR�HQYLURQPHQWDO�SV\FKRORJ\��
&DPEULGJH�� 0DVVDFKXVHWWV�� 7KH� 0,7�
3UHVV�

0LOOV��.�+���3DXO�� -�(���	�0RRUPDQ��.�%��
�������� $SSDUHO� YLVXDO� PHUFKDQGLVLQJ��
�UG� (GLWLRQ�� (QJOHZRRG� &OLIIV�� 1HZ�
-HUVH\��3UHQWLFH�+DOO��

1HZ� <RUN� &LW\� (FRQRPLF� 'HYHORSPHQW�
&RUSRUDWLRQ���������)DVKLRQ�1<&�������
5HWULHYH� IURP�
KWWS���ZZZ�Q\FHGF�FRP�V\VWHP�
ILOHV�ILOHV�UHVRXUFH�)DVKLRQBVWXG\�SGI��
>$FFHVV
�VHG�RQ� ���0D\�����@�

3DUVRQV�� $�*�� ������� $WPRVSKHUH� LQ�
IDVKLRQ�VWRUHV��GR�\RX�QHHG�WR�FKDQJH"��
-RXUQDO� RI� )DVKLRQ� 0DUNHWLQJ� DQG�
0DQDJHPHQW��$Q� ,QWHUQDWLRQDO� -RXUQDO��
����������������

4XLQQ��&��	�6WHZDUW��5����������,PSURYLQJ�
3HUIRUPDQFH��&RQGXFWLQJ�D�7UDIILF�)ORZ�
$QDO\VLV�� &RRSHUDWLYH� *URFHU�� ����
5HWULHYHG� IURP�
KWWS���ZZZ�FRRSHUDWLYHJURFHU�FRRS�DUWL
FOHV�LQGH[�SKS"LG ��� >$FFHVVHG�RQ� ���
0D\�����@

5DPOHH��1��	�6DLG�� ,�� ��������5HYLHZ�RQ�
DWPRVSKHULF� HIIHFWV� RI� FRPPHUFLDO�
HQYLURQPHQW¶�� SURFHGLD� � VRFLDO� DQG�
EHKDYLRUDO�VFLHQFHV����������������

6HQ��6���%ORFN��/�*���	�&KDQGUDQ� 6����������
:LQGRZ� GLVSOD\V� DQG� FRQVXPHU�
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VKRSSLQJ�GHFLVLRQV��-RXUQDO�RI�5HWDLOLQJ�
DQG�&RQVXPHU�6HUYLFHV��������������

6KHULGDQ�� 0�� 0RRUH�� &�� 	� 1REEV�� .��
�������� )DVW� IDVKLRQ� UHTXLUHV� IDVW�
PDUNHWLQJ�� -RXUQDO� RI� )DVKLRQ�
0DUNHWLQJ�DQG�0DQDJHPHQW�������������
����

6PLWK�� 3��� 	� 5RVV�� &�� �������� $URXVDO�
K\SRWKHVLV� DQG� WKH� HIIHFW� RI� PXVLF� RQ�
SXUFKDVLQJ�EHKDYLRU��-RXUQDO�RI�$SSOLHG�
3V\FKRORJ\��������������

6XOO��'��	�7XUFRQL��6����������)DVW�IDVKLRQ�
OHVVRQ��-RXUQDO�RI�&RPSLODWLRQ��%XVLQHVV�
6WUDWHJ\�5HYLHZ��6XPPHU��������

7XUOH\�� /�:�� 	� 0LOOLPDQ�� 5�(�� ��������
$WPRVSKHULF� HIIHFWV� RQ� VKRSSLQJ�
EHKDYLRU��$�UHYLHZ�RI�WKH�H[SHULPHQWDO�
HYLGHQFH¶��-RXUQDO�RI�%XVLQHVV�5HVHDUFK��
�������������

9D]TXH]��'��	�%UXFH��0�����������'HVLJQ�
PDQDJHPHQW�� 7KH� XQH[SORUHG� UHWDLO�
PDUNHWLQJ� FRPSHWHQFH�� ,QWHUQDWLRQDO�
-RXUQDO� RI� 5HWDLO� DQG� 'LVWULEXWLRQ�
0DQDJHPHQW������������������

9LHLUD�� 9�$�� �������� 9LVXDO� DHVWKHWLFV� LQ�
VWRUH� HQYLURQPHQW� DQG� LWV� PRGHUDWLQJ�
UROH� RQ� FRQVXPHU� LQWHQWLRQ
�� -RXUQDO� RI�
&RQVXPHU�%HKDYLRXU����������������

:DONHU�� -��� 	 $OPRQG�� 3�� ��������
,QWHUSUHWLQJ�VWDWLVWLFDO�ILQGLQJV��$�JXLGH�
IRU�KHDOWK�SURIHVVLRQDOV�DQG�VWXGHQWV���VW

(GLWLRQ�� %HUNVKLUH�� 2SHQ� 8QLYHUVLW\�
3UHVV�

:DQQLQD\DNH��:�0�&�%���	�5DQGLZHOD��3��
�������� 7KH� LPSDFW� RI� YLVXDO�
PHUFKDQGLVLQJ�RQ�FRQVXPHU�VWRUH�FKRLFH�
GHFLVLRQV� LQ� 6UL� /DQNDQ� VXSHUPDUNHWV��
�WK� *OREDO� &RQIHUHQFH� RQ� %XVLQHVV� 	�
(FRQRPLFV��LVEQ��������������������

:DUG�� -�&��� %LWQHU�� 0�-��� 	� %DUQHV�� -��
�������� 0HDVXULQJ� WKH� SURWRW\SLFDOLW\�
DQG� PHDQLQJ� RI� UHWDLO� HQYLURQPHQWV
��
-RXUQDO�RI�5HWDLOLQJ�����������������

<Xࡇ NVHO�� $�� �������� ([WHULRU� FRORU� DQG�
SHUFHLYHG� UHWDLO� FURZGLQJ�� HIIHFWV� RQ�
WRXULVWV
�VKRSSLQJ�TXDOLW\�LQIHUHQFHV�DQG�
DSSURDFK� EHKDYLRUV�� -RXUQDO� RI�4XDOLW\�
$VVXUDQFH� LQ� +RVSLWDOLW\� 	� 7RXULVP��
����������������

=KDQJ�� 4�� �������� $QDO\VLV� RQ� WKH�
VXFFHVVIXO�FDVH�RI�HIILFLHQW�VXSSO\�FKDLQ�
LQ� =$5$¶��:LUHOHVV� &RPPXQLFDWLRQV��
1HWZRUNLQJ�DQG�0RELOH�&RPSXWLQJ���WK�
,QWHUQDWLRQDO� &RQIHUHQFH� RQ�� SS������
LVEQ� ������������������


