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)DFWRUV�DIIHFWLQJ�RQ�FRQVXPHU�SXUFKDVLQJ�EHKDYLRU�RI $\XUYHGLF
VNLQ�FDUH�SURGXFWV��$�VWXG\�RI�IHPDOH�FRQVXPHUV�LQ�&RORPER�'LVWULFW�

RI�6UL�/DQND

&�5��3DWKPDSHUXPD�DQG�3�,�1��)HUQDQGR
)DFXOW\�RI�0DQDJHPHQW��8YD�:HOODVVD�8QLYHUVLW\��%DGXOOD��6UL�/DQND

&RUUHVSRQGLQJ�DXWKRU� SLPDOLIHUQDQGR#\DKRR�FRP

$EVWUDFW

7KH�LQFHVVDQW�GHPDQG�IRU�FRVPHWLF�SURGXFWV�LV�TXLWH�YLVLEOH�E\�FDSWLYDWLQJ�WKH�
DWWHQWLRQ�RI�FRQVXPHUV�ZRUOGZLGH��7KH�IORXULVKLQJ�FRVPHWLFV�LQGXVWU\�ZLWK�LWV�
OXVK� DQG� H[WUDYDJDQW� JURZWK� KDV� HQVXUHG� D� FRORVVDO� DPRXQW� RI� PRQH\� LV�
SHQHWUDWHG� WR�HFRQRP\��7KLV� VWXG\�H[DPLQHV� WKH� IDFWRUV� WKDW�ZRXOG�HIIHFW�RQ�
IHPDOH� FRQVXPHUV¶� SXUFKDVLQJ� EHKDYLRU� RI� VNLQ� FDUH� SURGXFWV� FRQWDLQLQJ�
$\XUYHGLF�LQJUHGLHQWV��7KH�VWXG\�ZDV�JURXQG�RQ�WKH�7KHRU\ RI�5HDVRQHG�$FWLRQ
ZKLFK�ZDV�RULJLQDOO\�GHYHORSHG�E\�)LVKEHLQ�DQG�$M]HQ�LQ������ $�VXUYH\�ZDV�
FRQGXFWHG�E\�GLVWULEXWLQJ�TXHVWLRQQDLUHV�WR�����IHPDOH�FRQVXPHUV�LQ�&RORPER�
'LVWULFW�RI�6UL�/DQND��7KH�VDPSOH�ZDV�FKRVHQ�WKURXJK��D�PXOWL�VWDJH�VDPSOLQJ��
'DWD�ZHUH�DQDO\]HG E\�XVLQJ�XQL±YDULDWH��EL±YDULDWH�DQG�PXOWLYDULDWH�DQDO\VLV�
LQJUDLQHG ZLWK� PHGLDWLRQ� HIIHFW�� 7KH� UHVXOW� GHPRQVWUDWHV� WKDW� EHOLHIV� DQG�
DWWLWXGHV� KDYH� D� SRVLWLYH� HIIHFW� RQ� SXUFKDVLQJ� LQWHQWLRQ� DQG� EHKDYLRU RI� WKH�
FRQVXPHUV�� 7KH� UHVXOW� OHDGV� IRU� VLJQLILFDQW� PDQDJHULDO� LPSOLFDWLRQV� WR� WKH�
VHFWRU�

.H\ZRUGV��$\XUYHGLF LQJUHGLHQWV��FRQVXPHU�SXUFKDVLQJ�EHKDYLRXU��VNLQ�FDUH�
SURGXFWV��

�� ,QWURGXFWLRQ

7KH�XQSDUDOOHOHG�JURZWK�RI� WKH�FRVPHWLFV� LQGXVWU\�KDV�HQVXUHG� WKDW� WKH�JOREDO�SOD\LQJ�
ILHOG�LV�EHLQJ�OHYHOOHG�WKDW�SHRSOH¶V�QHHGV�IRU�DSSHDUDQFHV�DQG�PDWHULDOLVP�LV�LQFUHDVLQJ�
VLJQLILFDQWO\�ZLWK�WKH�FKDQJH�RI�EHDXW\�FRQVFLRXVQHVV�DQG�ZHOOEHLQJ��9LJQHURQ��-KRQVRQ��
	� )UDQFN�� ������ 7KHUHIRUH�� EHKDYLRU� WRZDUGV� SXUFKDVLQJ� VNLQ� FDUH� SURGXFWV� KDG�
GUDVWLFDOO\� FKDQJHG� RYHU� WKH� SDVW� IHZ� GHFDGHV�� :KLOH� IHPDOHV� WHQG� WR� EH� WKH� KLJKO\�
LQWHUHVWHG�LQ�SXUFKDVLQJ�VNLQ�FDUH�SURGXFWV�VNLQ�FDUH�SURGXFW�FDWHJRU\�VHHPV�WR�EH�UDQNHG�
DKHDG� LQ� WHUPV� RI� UHWDLO� VDOHV� JHQHUDWLRQ� ZRUOGZLGH ��'XWWRQ� 	� %DUEDORYD�� ������
3DUWLFXODUO\�LQ�6UL�/DQND��D�NHHQ�LQWHUHVW�LQ�VNLQ�FDUH�SURGXFWV�PDQXIDFWXUHG�ORFDOO\�KDG�
FDSWXUHG�WKH�DWWHQWLRQ�RI�PDQ\�IHPDOH�FRQVXPHUV�FDXVLQJ�WKH�GHPDQG�WR�ULVH�JUDGXDOO\��
7KH� FXUUHQW� PDUNHW� YDOXH� RI� &RVPHWLFV� DQG� 7RLOHWULHV� �&	7��PDUNHW� LQ� 6UL� /DQND� LV�
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-RXUQDO�KRPHSDJH��ZZZ�UMW�DF�ON�PJW
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HVWLPDWHG� WR� EH� 86� �� ���PQ� DQG� KDV� DQ� DYHUDJH� DQQXDO� JURZWK� UDWH� RI� ��SHUFHQW��
0RUHRYHU��LW�LV�TXLWH�YLVLEOH�WKDW�WKHUH�LV�D�GHILQLWH�OLQNDJH�EHWZHHQ�EHOLHIV�± DWWLWXGHV�RI�
IHPDOH� FRQVXPHUV� ZLWK� WKHLU� SXUFKDVH� LQWHQWLRQ� WRZDUGV� VNLQ� FDUH� SURGXFWV� DQG� WKH�
UHODWLRQVKLS� EHWZHHQ� SXUFKDVH� LQWHQWLRQ� DQG� SXUFKDVLQJ� EHKDYLRXU� REVHUYHG� ZKHQ�
DFTXLULQJ� VXFK� EHDXWLILFDWLRQ� LWHPV�� 6XFK� SXUFKDVLQJ� EHKDYLRU� FDQ� EH� GHILQHG� DV� WKH�
GHFLVLRQ�SURFHVV�DQG�SK\VLFDO�DFWLYLW\�LQGLYLGXDOV�HQJDJH�LQ�ZKHQ�HYDOXDWLQJ��DFTXLULQJ��
XVLQJ� RU� GLVSRVLQJ� RI� JRRGV� DQG� VHUYLFHV �/RXGDQ� 	� %LWWD�� ������ )XUWKHU�� SXUFKDVH�
LQWHQWLRQ� FDQ� EH� GHILQHG� DV� D� PHDVXUH� RI� WKH� VWUHQJWK� RI� DQ� LQGLYLGXDO¶V� LQWHQWLRQ� WR�
SHUIRUP�D�VSHFLILHG�EHKDYLRU��)LVKEHLQ�	�$M]HQ���������

:LWK� FRPSDULVRQ� WR� RWKHU� $VLDQ� FRXQWULHV� VXFK� DV� -DSDQ�� &KLQD�� 6RXWK�.RUHD�� ,QGLD��
%DQJODGHVK� DQG� 7KDLODQG�� 6UL� /DQND� VHHPV� WR� EH� ODJJLQJ� EHKLQG� ZLWK� UHJDUG� WR�
UHFRJQLWLRQ��SURILWDELOLW\�DQG�VDOHV�JHQHUDWLRQ�RI�FRVPHWLFV�PDUNHW� )XUWKHUPRUH�YDULRXV�
WUHQGV�VXFK�DV�GHFOLQH�WKH�YDOXH�LQ�ORFDO�PDUNHW��ILHUFH�FRPSHWLWLRQ�ZLWK�LQWHUQDWLRQDO�NH\�
SOD\HUV� OHW WKH� LQGXVWU\� ODJ� EHKLQG�� /RZ� PRWLYDWLRQ� DQG� LQFHQWLYHV� IRU� WKH� GRPHVWLF�
SURGXFHUV�DUH�DOVR�WKH�UHDVRQV�IRU�WKLV�SRVLWLRQ��7KXV��WKLV�VWXG\�DLPV�WR�H[SORUH�WKH�IDFWRUV�
WKDW�HIIHFW�RQ�IHPDOH�FRQVXPHUV¶�SXUFKDVLQJ�EHKDYLRXU�RI�$\XUYHGLF VNLQ�FDUH�SURGXFWV�
LQ�6UL�/DQND��

�� 5HYLHZ�RI�OLWHUDWXUH

7KH� QHHG� RI� DSSOLFDWLRQ� DQG� XVDJH� RI� VNLQ� FDUH� SURGXFWV� E\� IHPDOH� FRQVXPHUV� LQ�
SDUWLFXODU�� KDG� EHHQ� GLVFXVVHG� DEXQGDQWO\� WKURXJK� SDVW� ZRUNV� RI� OLWHUDWXUH� E\� YDULRXV�
UHVHDUFKHUV��7KH�JHQHUDO�FRQFHSW�LV�WKDW�SHRSOH¶V�QHHGV�IRU�DSSHDUDQFH�DQG�PDWHULDOLVP�LV�
LQFUHDVLQJ�VLJQLILFDQWO\�ZLWK�WKH�FKDQJH�RI�EHDXW\�FRQVFLRXVQHVV�DPRQJ�SHRSOH��9LJQHURQ�
HW�DO���������6LQKD����������:LWK�WKH�DGYDQFHPHQW�RI�WHFKQRORJ\�DQG�HTXLSPHQW��D�JURZLQJ�
GHPDQG�IRU�SHUVRQDO�DQG VNLQ�FDUH�SURGXFWV�FDQ�EH�REVHUYHG��7KHUHIRUH��PRUH�SHRSOH�DUH�
LQFOLQHG� WRZDUGV� SXUFKDVLQJ� VNLQ� FDUH� DQG� FRVPHWLFV� LWHPV� DV� WKHLU� SUHIHUHQFHV� DUH�
JUDGXDOO\�FKDQJLQJ�IURP�µPHUHO\�IXQFWLRQDO¶�WR�µPRUH�DGYDQFHG�DQG�VSHFLDOL]HG¶�SURGXFWV
�1DLU�	�3LOODL���������$V�0RWHLUR������� SRLQWHG�RXW��GXH�WR�LQFUHDVHG�OHYHO�RI�OLWHUDF\�
DQG�JURZLQJ� LQIOXHQFH�RI� WKH�PHGLD�� WKH�ZRPHQ�HPSOR\PHQW�KDV�EHHQ� LQFUHDVHG��7KH�
UHVXOWHG� SXUFKDVLQJ� SRZHU� OHG�ZRPHQ� WR� HQOLYHQ� WKHLU� OLIHVW\OHV� E\� DGDSWLQJ� WR� PRUH�
K\JLHQLFDOO\� DFFHSWHG� EHDXW\� WUHDWPHQWV �6RXLGHQ� 	� 'LDJQH�� ������� $V� 9DQHVVD DQG�
6DQGUD ������� DUJXHG�� WKH� FRVPHWLFV� DQG� VNLQ� FDUH�SURGXFWV� DUH� EDVLFDOO\� XVHG�GXH� WR�
VH[XDO� DWWUDFWLYHQHVV� DQG� VRFLDO� DQG� SURIHVVLRQDO� DWWUDFWLYHQHVV� �9DQHVVD� � 	� 6DQGUD��
������ 0RVW�RI�WKH�ZRPHQ�IHHO�FRQILGHQW�DIWHU�WKH�DSSOLFDWLRQ�RI�FRVPHWLFV�DQG�VNLQ�FDUH�
SURGXFWV�DQG�LQ�WXUQ�UHIOHFWV�LQ�WKHLU�DWWLWXGHV�RU�EHKDYLRUV�ZKLFK�DVVLVW�WKHP�ZKHQ�GHDOLQJ�
ZLWK� SXEOLF� UHODWLRQV �&R[� 	� *OLFN�� ������� ,Q� RUGHU� WR� JUDVS� D� EHWWHU� LPDJH� RI� WKH�
FRVPHWLFV�LQGXVWU\��WKH�FXUUHQW�VLWXDWLRQ�DQG�HYROYLQJ�WUHQGV�PXVW�EH�FOHDUO\�UHFRJQL]HG��

6UL�/DQND¶V�FRQWULEXWLRQ�LV�FRPSDUDWLYHO\�ORZHU�IRU�WKH�VHJPHQW�LQ�WKH�LQWHUQDWLRQDO�DUHQD�
DV�UHQRZQHG�IRU�WKHLU�IDPRXV�GLVSRVLWLRQ�HPHUJLQJ�PDUNHWV�ZKHUH�%5,&�FRXQWULHV�KDYH�
FDSWXUHG����SHUFHQW�RI�WKH�JOREDO�FRVPHWLFV�VDOHV�JURZWK��(XURPRQLWRU�������� ,Q�$VLDQ�
VNLQ� FDUH�PDUNHW�� WKH�PDMRU� IRFXV� LV� RQ�SURGXFLQJ� VNLQ�ZKLWHQLQJ�SURGXFWV�GXH� WR� WKH�
EHOLHI�RI�SDOH�VNLQ�LV� WKH�LGHDO�UHVHPEODQFH�RI�D�EHDXW\��+LJK�SXUFKDVH�RULHQWDWLRQ�DQG
XVDJH�RI�VNLQ�ZKLWHQHUV��D�VLJQLILFDQW�SRUWLRQ�RI�FRQVXPHUV�DUH�DOVR�IDVFLQDWHG�DERXW�WKH�
DQWL�DJLQJ�SURSHUWLHV�FRQWDLQHG�LQ�WKHVH�SURGXFWV��7KH�FRVPHWLFV�DQG�VNLQ�FDUH�VHJPHQW�LV�
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RQH�RI�WKH�SURILWDEOH�EXVLQHVV�VHFWRUV�LQ�PRGHUQ�ZRUOG�DV�PDUNHW�VHJPHQW�EHLQJ�DWWUDFWLYH�
DQG� LUUHVLVWLEOH� FDQ� EH� LGHQWLILHG� DV� ULVLQJ� K\JLHQH� DQG� EHDXW\� FRQVFLRXVQHVV� GXH� WR�
FKDQJLQJ�GHPRJUDSKLFV�DQG�OLIHVW\OH��GHHSHU�FRQVXPHU�SRFNHWV��ULVLQJ�PHGLD�H[SRVXUH��
JUHDWHU� SURGXFW� FKRLFH�� JURZWK� LQ� UHWDLO� VHJPHQW� DQG�ZLGHU� DYDLODELOLW\ �(XURPRQLWRU��
������ )XUWKHU�WKH�VXFFHVV�DQG�JURZWK�RI�FRVPHWLFV�LQGXVWU\�LV�WKH�LQFUHDVLQJ�IDVKLRQ�DQG�
EHDXW\� FRQVFLRXVQHVV� LV� FRXSOHG� ZLWK� ULVLQJ� LQFRPH� DQG� IRFXV� RQ� KHDOWK� DQG� ILWQHVV
�0DOKRWUD���������

$�QXPEHU�RI�VWXGLHV�KDV�EHHQ�FRQGXFWHG�RQ�XVDJH�SDWWHUQ�DQG�IDFWRUV�DIIHFWLQJ�WKH�FKRLFH�
RI�SURGXFWV� LQ�RUGHU� WR�SUHGLFW� WKH� IXWXUH�EHKDYLRU�RI�FRQVXPHUV�DQG� WUHQGV�SUHYDLOLQJ�
ZLWKLQ�PDUNHW�VHJPHQWV �$M]HQ�	�)LVKEHLQ���������$FFRUGLQJ�WR�5HXWHUV��$VLD�LV�VHHQ�WR�
EH�D�JURZLQJ�PDUNHW�IRU�VNLQ�FDUH��,QGRQHVLD�KDV�EHHQ�RYHUORRNHG�E\�FRVPHWLF�ILUPV�DQG�
LW� LV� H[SHFWHG� WR� EHFRPH� WKH� WKLUG� ELJJHVW� EHDXW\� PDUNHW� LQ� $VLD �&KDUOWRQ�� ������
,QWHUHVWLQJO\�� WKHUH� DUH� WKHRULHV� LQ�RSSRVLWLRQ� WR� WKH� LGHQWLILFDWLRQ� DQG�GHYHORSPHQW�RI�
VNLQFDUH�VHJPHQW�DQG�WKH�LPSRUWDQFH�LW�KROGV�RYHU�KXPDQ�FRQVXPSWLRQ��,W�KDV�EHHQ�VWDWHG�
WKDW�GHVSLWH�WKH�LQFUHDVLQJ�LPSRUWDQFH�RI�WKH�FRVPHWLF�VHJPHQW��D�OLWWOH�DWWHQWLRQ�KDV�EHHQ�
JLYHQ�WR�FDSWXUH�WKH�JURZLQJ�GHPDQG�RI�FRVPHWLFV�LQGXVWU\��6DEKUDZDO��0DQQ�	�.XPDU��
�������)HPDOH�FRQVXPHUV�DUH�PRUH�LQFOLQHG�WRZDUGV�SXUFKDVLQJ�VNLQFDUH�SURGXFWV�ZKLFK�
WKH\�SHUFHLYH�DV�EHLQJ�QDWXUDO�RU�KHUEDO��WKHUHE\�UHGXFLQJ�WKH�QHJDWLYH�LPSDFW�RQ�WKH�VNLQ��
7KH�XVHUV�WHQG�WR�VHDUFK�IRU�VNLQFDUH�SURGXFWV�ZKLFK�FRQWDLQ�IHZHU�FKHPLFDOV�RU�FKHPLFDO�
IUHH� VNLQFDUH�SURGXFWV�� LQ�RUGHU� WR�KDYH� D� \RXWKIXO� DQG� LPSURYHG� DSSHDUDQFH �.LP�	�
&KXQJ��������� :+2�HVWLPDWHV�WKDW�DW�OHDVW��� SHUFHQW�RI�WKH�SRSXODWLRQ�JOREDOO\�UHOLHV�
RQ�WUDGLWLRQDO�PHGLFLQH�WR�PHHW�WKHLU�SULPDU\�KHDOWK�FDUH�QHHGV�DQG�LW�FRXOG�DSSO\�ZKHQ�
SXUFKDVLQJ�RUJDQLF��KHUEDO�VNLQ�FDUH�SURGXFWV�EHFDXVH�ZRPHQ�DUH�PRUH�SURQH�WRZDUGV�
SXUFKDVLQJ�PRUH�QDWXUDO�SURGXFWV�UDWKHU�WKDQ�VHOHFWLQJ�D�URXWLQH�SURGXFW�DGYHUWLVHG�RQ�WKH�
WHOHYLVLRQ��%DVKD��$QMDQH\XOXO 	�6XGDUVDQDP���������7KH�UROH�RI�KHUEDO�LQJUHGLHQWV�LV�
ZLGHO\�UHFRJQL]HG�LQ�WKH�EHDXW\�FDUH�LQGXVWU\��DQG�DV�D�UHVXOW��LQWHUHVWV�LQ�WKH�H[SORLWDWLRQ�
RI�PHGLFLQDO�DQG�DURPDWLF�SODQWV�DV ZHOO�DV� SKDUPDFHXWLFDOV��KHUEDO�UHPHGLHV� IODYRXULQJ��
SHUIXPHV��FRVPHWLFV�DQG�RWKHU�QDWXUDO�SURGXFWV�KDYH EHHQ�LQFUHDVHG �5DR�	�$URUD��������

�� 0HWKRGRORJ\

7KHRU\�RI�5HDVRQHG�$FWLRQ ZDV�DGRSWHG�LQ�WKLV�VWXG\�WR�FRQFHSWXDOL]H�WKH�UHODWLRQVKLS�
EHWZHHQ�EHOLHIV�DQG�DWWLWXGHV��QRUPDWLYH�LQIOXHQFHV��SXUFKDVLQJ LQWHQWLRQ�DQG�SXUFKDVLQJ�
EHKDYLRU�RI�$\XUYHGLF�VNLQ�FDUH�SURGXFWV��)LJXUH�����

)LJXUH�� &RQFHSWXDO�IUDPHZRUN�

+\SRWKHVHV�RI�WKH�VWXG\�DUH�DV�IROORZV�

%HOLHIV�DQG�DWWLWXGHV�

3XUFKDVLQJ�
LQWHQWLRQ�

3XUFKDVLQJ�
EHKDYLRXU�

1RUPDWLYH�LQIOXHQFHV�
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+\SRWKHVLV� ��� %HOLHIV� DQG� DWWLWXGHV� KDYH� D� SRVLWLYH HIIHFW� RQ� SXUFKDVLQJ LQWHQWLRQ RI�
IHPDOH�FRQVXPHUV

+\SRWKHVLV ���1RUPDWLYH� LQIOXHQFHV KDYH� D� SRVLWLYH HIIHFW� RQ� SXUFKDVLQJ LQWHQWLRQ RI�
IHPDOH�FRQVXPHUV

+\SRWKHVLV����3XUFKDVLQJ LQWHQWLRQ�SRVLWLYHO\�HIIHFWV�RQ�IHPDOH�FRQVXPHUV¶�SXUFKDVLQJ�
EHKDYLRU�

$�PXOWL�VWDJH�VDPSOLQJ�ZDV�DGRSWHG�E\�VHOHFWLQJ�����UHVSRQGHQWV�LQ�&RORPER�'LVWULFW��
)RXU�PDMRU� VXSHUPDUNHWV��&DUJLOOV� )RRG�&LW\��.HHOOV� 6XSHU��$USLFR�6XSHU�&HQWHU� DQG�
/DXJKV� 6XQXS� ZHUH� VHOHFWHG� IRU WKH� VXUYH\� �5HWDLO� ,QWHOOLJHQFH�� ������� 7KH� LQWHUQDO�
YDOLGLW\� RI� WKH� TXHVWLRQQDLUH� KDV� EHHQ� WHVWHG� E\� &KURQEDFK¶V $OSKD�� 7KH� VDPSOLQJ�
SURFHGXUH�XWLOL]HG� DV�WKH�ILUVW�VWDJH�WR�FKRRVH�SURYLQFH�DQG�IRXU�VXSHUPDUNHWV��PXOWL�VWDJH�
VDPSOLQJ PHWKRG� KDV� EHHQ� DGRSWHG�� ,Q� VHFRQG� VWDJH�� QXPEHU� RI� VXSHUPDUNHW� RXWOHWV�
ZLWKLQ� HDFK� VXSHUPDUNHW� FKDLQ� ZDV� LGHQWLILHG� DQG� WZR RXWOHWV� IURP� HDFK� FKDLQ� ZDV�
VHOHFWHG� E\� DGRSWLQJ� VLPSOH� UDQGRP� VDPSOLQJ� 1H[W� VWHS� ZDV� WR� VHOHFW� UHVSRQGHQWV�
SURSRUWLRQDWHO\�IURP�HDFK�VXSHUPDUNHW��:KHQ�VHOHFWLQJ�UHVSRQGHQWV��WKH�WLPH�VORW�PHWKRG�
ZDV�GHYLVHG�DQG�WKH�VDPSOH�WLPH�IUDPH�ZDV�����D�P�WR�����S�P�RQ�DQ\ JLYHQ�GD\��'DWD�
ZHUH� FROOHFWHG�XVLQJ� D� TXHVWLRQQDLUH�� DQG� DQDO\]HG�XVLQJ� GHVFULSWLYH� VWDWLVWLFV� DQG� WKH�
PHGLDWLQJ�HIIHFW�WKURXJK�%DUURQ�DQG .HQQH\�PHWKRG�DQG�6REHO¶V�WHVW�

�� 5HVXOWV�DQG�GLVFXVVLRQ

7KH�UHVXOW�LQGLFDWHV WKH�PRVW�SUHIHUUHG�EUDQG�RI�WKH�UHVSRQGHQWV�ZDV��HYHU�6NLQ�1DWXUDOV�
DQG� KLJKO\� SXUFKDVHG� SURGXFWV� ZHUH� FUHDP�� IDFH� ZDVK� DQG� FOHDQVHUV�� 7KH� GHVFULSWLYH�
VWDWLVWLFV�VKRZQ�LQ�7DEOH���VLJQLI\�WKDW���EHOLHIV�DQG�DWWLWXGHV��DQG�QRUPDWLYH�LQIOXHQFHV�
WRZDUGV�WKH�$\XUYHGLF VNLQ�FDUH�SURGXFWV�DUH�PRGHUDWHO\�KLJK�HYHQ�WKRXJK�WKHLU�SXUFKDVH�
LQWHQWLRQ�LV�UHODWLYHO\�ORZ�ZKHQ�FRPSDUHG�ZLWK�WKH�SXUFKDVLQJ�EHKDYLRU����

7DEOH��
'HVFULSWLYH�VWDWLVWLFV�

7KH� UHVXOW� RI� FRUUHODWLRQ� DQDO\VLV� �VHH� 7DEOH� ��� UHYHDOV� WKDW� EHOLHIV� DQG� DWWLWXGHV� DUH�
SRVLWLYHO\�FRUUHODWHG�ZLWK�SXUFKDVH�LQWHQWLRQ��U �����S�������7KH�UHVXOW�IXUWKHU�LQGLFDWHV�
WKDW�WKHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�QRUPDWLYH�LQIOXHQFHV�DQG�SXUFKDVH�LQWHQWLRQ�
�U �����S������� � 7KHVH� VLJQLI\� WKDW� RSWLPLVWLF� EHOLHIV� DQG� DWWLWXGHV�� DQG� QRUPDWLYH�
LQIOXHQFHV� WRZDUGV� $\XUYHGLF VNLQ� FDUH� SURGXFWV� ZRXOG� PDNH� SRVLWLYH� SXUFKDVLQJ�
LQWHQWLRQ�DPRQJ�WKH�FXVWRPHUV�

9DULDEOH 0HDQ
6WDQGDUG�
'HYLDWLRQ 9DULDQFH

(YDOXDWLRQ�FULWHULD
$OPRVW�
DJUHH����

0RGHUDWHO\�
DJUHH����

$OPRVW�
GLVDJUHH���

%HOLHIV�DQG�
DWWLWXGHV �%$��

����� ����� ����� �� ���� ���

1RUPDWLYH�
LQIOXHQFHV �1,�

����� ����� ����� �� ���� ���
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7DEOH���
5HVXOW�RI�WKH�FRUUHFWLRQ�DQDO\VLV�

9DULDEOH %$ 1, 3,

%HOLHIV�DQG�DWWLWXGHV��%$�� �

1RUPDWLYH�LQIOXHQFHV��1,� ����� �

3XUFKDVLQJ LQWHQWLRQ��3,�� ����� ����� �

3XUFKDVLQJ�EHKDYLRU��3%�� ����� ����� �����

 &RUUHODWLRQ�LV�VLJQLILFDQW�DW�����������OHYHO

$ KLHUDUFKLFDO�UHJUHVVLRQ�DQDO\VLV ZDV�SHUIRUPHG�LQ�WKH�PXOWLYDULDWH�DQDO\VLV�ZLWK�DVVLVW�
RI�%DUURQ DQG�.HQQH\�PHWKRG DQG�6REOH¶V�WHVW��7KH�DQDO\VLV�FRQVLVWV�RI�WKUHH�VWHSV��7KH�
6WHS���H[DPLQHV�WKH�GLUHFW�HIIHFW�RI�EHOLHIV�DQG�DWWLWXGHV��DQG�QRUPDWLYH�LQIOXHQFHV�RQ�WKH�
SXUFKDVLQJ� EHKDYLRU�� ,Q� 6WHS� ��� EHOLHIV DQG� DWWLWXGHV�� DQG� QRUPDWLYH� LQIOXHQFHV� ZHUH�
UHJUHVVHG�DJDLQVW�SXUFKDVLQJ�LQWHQWLRQ�DQG�ILQDOO\�DOO� WKH�YDULDEOHV�ZHUH�LQVHUWHG�WR�WKH�
PRGHO�WR�SUHGLFW�WKH�SXUFKDVLQJ�EHKDYLRU���5HVXOWV�VKRZQ�LQ�7DEOH���IRU�0RGHO�,�LQGLFDWH�
WKDW�EHOLHIV�DQG�DWWLWXGHV��DQG�QRUPDWLYH�LQIOXHQFHV�KDYH�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFWV�
RQ�SXUFKDVLQJ�EHKDYLRU��7KH�UHVXOW�IRU�0RGHO�,,�DOVR�FRQILUPV�WKH�SRVLWLYH�HIIHFW�RI�EHOLHIV�
DQG�DWWLWXGHV��DQG�QRUPDWLYH�LQIOXHQFHV�RQ�SXUFKDVLQJ�LQWHQWLRQ�DV�GHSLFWHG�WKH�FRUUHFWLRQ�
DQDO\VLV��0RGHO�,,,�VLJQLILHV�WKDW�LW�KDV�DELOLW\�WR�DFFRXQW�JUHDWHU�YDULDWLRQ�RI�SXUFKDVLQJ�
EHKDYLRU� WKDQ� WKDW� RI�0RGHO� ,� �$GM��5��FKDQJH  �������0RUHRYHU��ZHDNHQLQJ� HIIHFW� RI�
EHOLHIV� DQG� DWWLWXGHV�� DQG� QRUPDWLYH� LQIOXHQFHV� �8QVWDQGDUGL]HG� %HWD� FRHIILFLHQWV�� RQ�
SXUFKDVLQJ� EHKDYLRU� LQ� 0RGHO� ,,,�� ZKHQ� FRPSDUHG� ZLWK� 0RGHO� ,�� DOVR� FRQILUPV� WKH�
PHGLDWLQJ�UROH�RI�SXUFKDVLQJ�LQWHQWLRQ�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�EHOLHIV�DQG�DWWLWXGHV��
DQG� QRUPDWLYH� LQIOXHQFHV� DQG� SURFHVVLQJ� EHKDYLRU�� 6REHO¶V WHVW� DOVR� FRQILUPV� WKLV�
PHGLDWLQJ� HIIHFW� �=%$YV�3,  ������� =3,YV�3% ������� S������ 7KHVH� UHVXOWV� VXSSRUW� DOO� WKH�
K\SRWKHVHV�RI�WKH�VWXG\�LQGLFDWLQJ�WKDW�EHOLHIV�DQG�DWWLWXGHV��DQG�QRUPDWLYH�LQIOXHQFHV�DUH�
LPSRUWDQW� SUHGLFWRUV� LQ� FUHDWLQJ� SXUFKDVLQJ� LQWHQWLRQ� RI� $\XUYHGLF VNLQ� FDUH� SURGXFW�
DPRQJ�WKH�ZRPHQ��ZKLFK�ILQDOO\�EHFRPHV�DFWLRQ����
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%HOLHIV�DQG�$WWLWXGHV��%�YV�$�� ����� ����� �����

1RUPDWLYH�LQIOXHQFHV��1,�� ����� ����� �����

3XUFKDVH�,QWHQWLRQ��3,�� �����

$GMXVWHG�5� ����� ����� �����

$GMXVWHG�5� FKDQJH� � � �����

) ����� ����� �����

)�FKDQJH� � � �����

7KH�UHVXOW�DOVR�VKRZV�WKDW�WKH�PDMRULW\�RI�WKH�UHVSRQGHQWV�LV�ORRNLQJ�IRU�ORFDO�$\XUYHGLF
VNLQ� FDUH� SURGXFWV GXH� WR� WKHLU WUXVWZRUWKLQHVV�� HDVLO\� DFFHVV� IRU� DQ\� FXVWRPHU� DQG�
DYDLODELOLW\�� +RZHYHU�� WKH\� KDG� VRPH� FRQFHUQV� RYHU� SULFH� DQG� TXDOLW\� RI� 6UL� /DQNDQ�
EUDQGV� 0RVWO\�FXVWRPHUV�DUH�PRUH�FRQFHUQHG�DERXW�WKH�SURGXFW�LQJUHGLHQWV�DQG�TXDOLW\�
RI�SURGXFWLRQ�SURFHVV��



-RXUQDO�RI�0DQDJHPHQW�0DWWHUV�9ROXPH�� 1XPEHU���6HSWHPEHU�����
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�� &RQFOXVLRQ

7KLV VWXG\� DGRSWHG� 7KHRU\� RI� 5HDVRQHG� $FWLRQ WR� H[DPLQH WKH� IHPDOH� FRQVXPHUV¶�
SXUFKDVLQJ EHKDYLRU�ZLWK�UHVSHFW�WR $\XUYHGLF VNLQ�FDUH�SURGXFWV��7KH�UHVXOW�UHYHDOV�WKDW�
EHOLHIV� DQG� DWWLWXGHV�� DQG� QRUPDWLYH� LQIOXHQFHV� DUH� VLJQLILFDQW� IDFWRUV� LQ� FUHDWLQJ�
SXUFKDVLQJ� LQWHQWLRQ� RI�$\XUYHGLF VNLQ� FDUH� SURGXFWV� DPRQJ� IHPDOH� FRQVXPHUV�� 7KLV�
LPSOLHV�WKDW�SRVLWLYH�EHOLHIV�DQG�DWWLWXGHV�ZRXOG�GHYHORS�KLJKHU�WKH�SXUFKDVLQJ�LQWHQWLRQ��
1RUPDWLYH�LQIOXHQFHV�DOVR�SOD\�D�YLWDO�UROH�LQ�WKLV�SKHQRPHQRQ��)XUWKHU��LW�ZDV�IRXQG�WKDW�
WKH�FRQVXPHUV�JLYH�KLJKHU�SULRULW\�WR�6UL�/DQNDQ�SURGXFWV�UDWKHU IRUHLJQ�EDQGV GXH�WR�WKH�
WUXVWZRUWKLQHVV��HDV\�DFFHVVLELOLW\�DQG�DYDLODELOLW\��DQG�ORZ�SULFH RI�WKH�ORFDO�EUDQGV��(YHQ�
WKURXJK� WKH� SURGXFWV� DUH URXWLQHO\� SXUFKDVHG� E\� WKH� FRQVXPHUV�� DZDUHQHVV� DERXW WKH�
EUDQGV ZDV PLQLPXP��+HQFH� HIIHFWLYH� SURPRWLRQDO� VWUDWHJLHV IRFXVLQJ WKH� SURGXFWLRQ�
SURFHVV�VKRXOG�EH�FDUULHG�RXW�WR�PDNH�FRQVXPHUV�PRUH�DZDUH�DERXW�WKH�EUDQGV�DQG�WKHLU�
TXDOLW\�PDLQWDLQLQJ�VWUDWHJLHV��

7KH� ILQGLQJV�DOVR� VXJJHVW WKDW WKH�FXUUHQW�GRPHVWLF�PDQXIDFWXUHUV� VKRXOG� KDYH�D�FOHDU�
YLVLRQ� WRZDUGV�EXLOGLQJ�D� VXVWDLQDEOH�PDUNHW� IRU� WKH� VNLQ�FDUH� SURGXFW��)XUWKHU� EUDQGV
GHYHORSHG� ZLWK� $\XUYHGLF LQJUHGLHQWV� ZRXOG DWWUDFW� D� ODUJHU� PDUNHW� VLQFH� WRGD\¶V�
FRQVXPHUV�DUH�PRUH�FRQFHUQHG�DERXW�WKH�JUHHQ�DQG�KHUEDO�SURGXFWV��

5HIHUHQFHV

$M]HQ��,���	�)LVKEHLQ��0����������8QGHUVWDQGLQJ�DWWLWXGHV�DQG�SUHGLFWLQJ�VRFLDO�EHKDYLRU�
3UHQWLFH�+DOO��(QJOHZRRG�&OLIIV��1-

%DVKD��6���$QMDQH\XOXO��(���	 6XGDUVDQDP��*����������+HUEDO�SODQWV�IRU�ZRXQG�KHDOLQJ�
DPRQJ�6XJDOL� WULEHV�RI�<HUUDPDOL� IRUHVW�RI�.HUQRRO�GLVWULFW�� ,QGLDQ�-RXUQDO�RI�
$SSOLHG�DQG�3XUH�%LRORJ\���������������

&KDUOWRQ��$�� ������� 4XDUWHUO\� (VVD\� ���'UDJRQ
V� 7DLO�� 7KH� /XFN\�&RXQWU\�$IWHU� WKH�
&KLQD�%RRP �9RO�������4XDUWHUO\�(VVD\�

&R[��&���	�*OLFN��:�� ��������HVXPH�HYDOXDWLRQV�DQG�FRVPHWLF�XVH� ��ZKHQ�PRUH� LV�QRW�
EHWWHU���������������

'XWWRQ��	�%DUEDORYD����������*OREDO�%HDXW\�,QGXVWU\�7UHQGV���(XURPRQLWRU�,QWHUQDWLRQDO��
*URZLQJ�FRQVXPHU�FRVPHWLFV�FRQVXPSWLRQ�LQ�%5,&6�FRXQWULHV����

(XURPRQLWRU�� �������� %HDXW\� DQG� 3HUVRQDO� &DUH� LQ� 3RUWXJDO�� 5HWULHYHG� IURP�
KWWS���ZZZ�HXURPRQLWRU�FRP�EHDXW\�DQG�SHUVRQDO�FDUH�LQ�SRUWXJDO�UHSRUW

)LVKEHLQ��	�$M]HQ�� ��������%HOLHI��$WWLWXGH�� ,QWHQWLRQ�DQG�%HKDYLRU�$Q� ,QWURGXFWLRQ� WR�
7KHRU\�DQG�5HVHDUFK�$GGLVRQ�:HVOH\�

+XGD��0���	�6XOWDQ��3����������%X\LQJ�0RWLYHV�RI�+HUEDO�6NLQ�&DUH�3URGXFWV��7KH�&DVH�
RI�*HQUDWLRQ�<�LQ�%DQJODGHVK��,QWUQDWLRQDO�5HYLHZ�RI�%XVLQHVV�5HVHDUFK�3DSHUV��
������������

.LP��+���	�&KXQJ�� -�� ��������&RQVXPHU� SXUFKDVH� LQWHQWLRQ� IRU� RUJDQLF� SHUVRQDO� FDUH�
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SURGXFWV��-RXUQDO�RI�&RQVXPHU�0DUNHWLQJ���������������

/RXGDQ��'���	�%LWWD��'����������&RQVXPHU�%HKDYLRU���&RQFHSWV�DQG�$SSOLFDWLRQ� 1HZ�
<RUN��0F*UDZ�� +LOO�

0DOKRWUD��3����������7KH�EHDXW\�RI�EHLQJ�D�EHDXWLFLDQ��&KDQGLJDUK� 7KH�7ULEXQH�

0RQWHLUR��1����������7KH�JOREDO�GLVWULEXWLRQ�RI�DYHUDJH�YROXPH�RI�DOFRKRO�FRQVXPSWLRQ�
DQG�SDWWHUQV�RI�GULQNLQJ� (XURSHDQ�DGGLFWLRQ�UHVHDUFK� ��������������

1DLU��9���	 3LOODL��3����������$�VWXG\�RQ�3XUFKDVH�3DWWHUQV�RI�FRVPHWLFV�DPRQJ�FRQVXPHUV�
LQ�.HUDOD��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�0DUNHWLQJ�	�6RFLHW\����������

5DR��9���	�$URUD��5����������5DWLRQDOH�IRU�FRQVHUYDWLRQ�RI�PHGLFLQDO�SODQWV�� 5HVHDUFK�LQ�
$VLD��7KH�IUDPHZRUN DQG�SURMHFW�ZRUN�SODQV�.XDOD�/DPSXU����������

6DEKUDZDO��9���0DQQ��6���	�.XPDU��3����������:RPHQ�EX\LQJ�EHKDYLRU�DQG�&RQVXPSWLRQ�
SDWWHUQ�RI�)DFLDO�6NLQ�&DUH�3URGXFWV��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�DQG�
6RFLDO�6FLHQFH�5HVHDUFK�������������

6LQKD��3����������6KRSSLQJ�2ULHQWDWLRQ�LQ�WKH�(YROYLQJ�,QGLDQ�0DUNHW��9LNDOSD� ����������
���

6RXLGHQ�� 1��� 	� 'LDJQH�� 0�� �������� &DQDGLDQ� DQG� )UHQFK� ZRPHQ�V� FRQVXPSWLRQ� RI�
FRVPHWLFV���D�FRPSDULVRQ�RI�WKHLU�DWWLWXGHV�DQG�PRWLYHV��-RXUQDO�RI�&RQVXPHU�
0DUNHWLQJ����������������

6XQGDUL�� 5��� 	�0XUXJDQ�� 0�� �������� %UDQG� /R\DOW\
V� ,QIOXHQFH� RQ�:RPHQ
V� %X\LQJ�
%HKDYLRU�ZLWK�VSHFLDO�UHIHUHQFH�WR�SHUVRQDO�FDUH�SURGXFWV��,QWHUQDWLRQDO�-RXUQDO�
RI�&RPPHUHFH�,7�DQG�0DQDJHPHQW��������������

9DQHVVD��$���+��3���	�6DQGUD��6��'����������:RPHQ�VDWLVIDFWLRQ�ZLWK�FRVPHWLF�EUDQGV���
7KH� UROH� RI� GLVVDWLVIDFWLRQ� DQG� KHGRQLF� EUDQG� EHQHILWV�� $IULFDQ� -RXUQDO� RI�
%XVLQHVV�0DQDJHPHQW����������������

9LJQHURQ��-KRQVRQ��	�)UDQFN����������$�UHYLHZ�LQ�D�FRQFHSWXDO�IUDPHZRUN�RI�SUHVWLJH�
VHHNLQJ�FRQVXPHU�EHKDYLRU��$FDGHP\�RI�PDUNHWLQJ�VFLHQFH�5HYLHZ�������������


