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SURGXFWV��:LWK�VSHFLDO�UHIHUHQFH�WR�XQGHUJUDGXDWHV�RI�WKH�8QLYHUVLW\�RI�
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'HSDUWPHQW�RI�0DUNHWLQJ��)DFXOW\�RI�0DQDJHPHQW�	�)LQDQFH�

8QLYHUVLW\�RI�5XKXQD��6UL�/DQND�

&RUUHVSRQGLQJ�DXWKRU� JXQDZDUGDQD#EDGP�WXK�DF�ON

$EVWUDFW

7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�LQYHVWLJDWH�WKH�IDFWRUV�DIIHFWLQJ�\RXQJ�FRQVXPHUV¶�
SXUFKDVH�LQWHQWLRQ�RI�JUHHQ�SURGXFWV�LQ�6UL�/DQND��GXH�WR�WKH�ODFN�RI�VWXGLHV�WKDW�
GHOLEHUDWH� JUHHQ� LVVXHV� LQ� WKH� 6UL� /DQNDQ� FRQWH[W�� 7KLV� VWXG\� IRFXVHV� RQ� WKUHH�
YDULDEOHV� �L�H��� HQYLURQPHQWDO� DWWLWXGH�� HQYLURQPHQWDO� NQRZOHGJH� DQG� VRFLDO�
LQIOXHQFH��WKDW�LQIOXHQFH�RQ�\RXQJ�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ��7KH�GDWD�ZHUH�
FROOHFWHG� RYHU� D� VXUYH\� WHFKQLTXH� E\� FRQYHQLHQWO\� DGPLQLVWHULQJ� VWUXFWXUHG�
TXHVWLRQQDLUHV�IURP�����\RXQJ�FRQVXPHUV�LQ�WKH�8QLYHUVLW\�RI�5XKXQD��6UL�/DQND�
WR� WHVW�K\SRWKHVHV��7KH�DQDO\VLV�ZDV�FDUULHG�RXW� WKH�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�
ZKLOH�WKH�UHVXOWV�LQGLFDWHG�WKDW�DOO�WKUHH�YDULDEOHV�KDYH�D�VLJQLILFDQW�DQG�SRVLWLYH�
LPSDFW� RQ� \RXQJ�FRQVXPHUV¶�SXUFKDVH� LQWHQWLRQ�RI�JUHHQ�SURGXFWV��0RUHRYHU�� LW�
VXJJHVWHG� WKDW� WKH� HQYLURQPHQWDO� DWWLWXGH� ZDV� WKH� PRVW� VLJQLILFDQW� ZKLOH� VRFLDO�
LQIOXHQFH�ZDV� WKH� OHVV� VLJQLILFDQW� YDULDEOHV� WRZDUGV� \RXQJ� FRQVXPHUV¶� SXUFKDVH�
LQWHQWLRQ��7KH�ILQGLQJV�RI�WKLV�VWXG\�SURYLGH�QHZ�LQVLJKWV�WR�PDUNHWHUV�WR�IRUPXODWH�
DSSURSULDWH� VWUDWHJLHV� IRU� SURPRWLQJ� JUHHQ� SXUFKDVH� EHKDYLRU� DPRQJ� \RXQJ�
FRQVXPHUV�� %XW�� WKLV� VWXG\� HYDOXDWHV� WKH� FRQVWUXFW� RI� SXUFKDVH� LQWHQWLRQ� DV� DQ�
H[SUHVVHG� LQWHQWLRQ� IRU�JUHHQ�SURGXFWV�EDVHG�RQ�FURVV�VHFWLRQDO�DSSURDFK�UDWKHU�
WKDQ� DFWXDO� SXUFKDVH� IRU� VXFK� SURGXFWV�� +HQFH�� IXWXUH� VFKRODUV� VKRXOG� DGRSW� D�
ORQJLWXGLQDO�DSSURDFK�E\�IRFXVLQJ�RQ�FKDQJHV�LQ�FRQVXPHUV�SXUFKDVH�LQWHQWLRQ�

.H\ZRUGV� (QYLURQPHQWDO� DWWLWXGH�� HQYLURQPHQWDO� NQRZOHGJH�� JUHHQ� PDUNHWLQJ��
JUHHQ�SXUFKDVH�LQWHQWLRQ��VRFLDO�LQIOXHQFH�

�� ,QWURGXFWLRQ

8QVXVWDLQDEOH�FRQVXPSWLRQ�SDWWHUQV�ZRUOGZLGH�OHDG�WR�VHULRXV�HQYLURQPHQWDO�LVVXHV��VXFK�DV�
JOREDO�ZDUPLQJ�DQG�FOLPDWH�FKDQJH��ZKLFK�GULYH�SHRSOH�WR�FKDQJH�WKHLU�FRQYHQWLRQDO�OLIHVW\OHV�
�/DL�	�&KHQJ���������%HFDXVH�RI�FOLPDWH�FKDQJHV�LQ�WKH�JOREDO�HQYLURQPHQW��HQYLURQPHQWDO�
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LVVXHV�KDYH�EHFRPH�FULWLFDO�VRFLDO�LVVXHV�WKDW�DUH�LQFUHDVLQJO\�DSSDUHQW�LQ�GDLO\�OLIH��:DQJ��
�������:KHQ�WKH�EXVLQHVV�VHFWRU�SURPRWHV�HIIHFWLYH�JUHHQ�PDUNHWLQJ�FRQFHSWV�DQG�VXVWDLQDEOH�
PDUNHWLQJ�SODQV��FRQVXPHUV�DUH�OLNHO\�WR�ZDON�WKH�H[WUD�PLOH�DQG�SD\�WKH�SUHPLXP�SULFH�WR�
EHKDYH�LQ�DQ�HFR�UHVSRQVLEOH�PDQQHU�DQG�DFKLHYH�JUHHQ�FRQVXPHULVP��/DL�	�&KHQJ���������
&RQVXPHUV�KDYH�FKDOOHQJHG�WKHLU�JURZLQJ�FRQFHUQ�IRU�WKH�HQYLURQPHQW�WKURXJK�WKH�GHPDQG�
IRU�HFR�IULHQGO\�SURGXFWV�DQG�WKLV�PRYHPHQW�RI�³JRLQJ�JUHHQ´�KDV�H[SDQGHG�ZRUOGZLGH�GXH�
WR�LQWHQVLILHG�DZDUHQHVV�RI�OLYLQJ�PRUH�KHDOWKLO\��7K¡JHUVHQ��'H�%DUFHOORV��3HULQ��	�=KRX��
������� )XUWKHUPRUH��:DQQLQD\DNH� DQG 5DQGLZHOD� ������� UHYHDO� WKDW� JUHHQ� SURGXFWV� KDYH�
VXEVWDQWLDO�DZDUHQHVV�DPRQJ�6UL�/DQNDQ�FRQVXPHUV�DQG�WKH\�DUH�ZLOOLQJ�WR�SD\�VRPHWKLQJ�
PRUH� IRU� JUHHQ� SURGXFWV�� 7KHQ� WKH� YDULRXV� FRPSDQLHV�� QRZ� EHLQJ� PRUH� HQYLURQPHQWDOO\�
UHVSRQVLEOH��KDYH�GHYHORSHG�HQYLURQPHQW�IULHQGO\�SURGXFWV�DQG�VHUYLFHV��JHQHUDOO\�UHIHUUHG�
WR�DV�JUHHQ�SURGXFWV��WR�PHHW�WKH�UHTXLUHPHQWV�RI�HQYLURQPHQW�IULHQGO\�FRQVXPHUV��6DFKGHY�
	�0DKQD���������

%HJLQQLQJ�LQ�WKH�����V��D�VLJQLILFDQW�DPRXQW�RI�UHVHDUFK�KDV�EHHQ�FRQGXFWHG�RQ�FRQVXPHU�
EHKDYLRU�IRU�JUHHQ�SURGXFWV��0DQ\�YDULDEOHV�LQFOXGLQJ�YDOXHV��EHOLHIV�NQRZOHGJH��QHHGV�DQG�
PRWLYDWLRQV��DWWLWXGHV��DQG�GHPRJUDSKLFV�ZHUH�VKRZQ�WR�GULYH�FRQVXPHU�FKRLFH�LQ�UHJDUGV�WR�
SXUFKDVLQJ�HQYLURQPHQW�IULHQGO\�SURGXFWV��%XL�	�/R\ROD���������7KH�SUHYLRXV�VWXGLHV�KDYH�
XVHG� WKH� DWWLWXGH� WR� H[DPLQH� WKH�PRWLYDWLRQ� WRZDUGV� SXUFKDVH� LQWHQWLRQ� RI� JUHHQ� SURGXFWV�
ZLWKRXW� IDFWRULQJ� LQ� WKH� LPSDFWV� RI� HQYLURQPHQWDO� DWWLWXGHV� DQG� HQYLURQPHQWDO� NQRZOHGJH�
�0DLFKXP� HW� DO��� ������� 7KH\� KDYH� QRW� FRQVLGHUHG� JUHHQ� FRQVXPHU� YDOXHV� VXFK� DV�
HQYLURQPHQWDO� NQRZOHGJH� DQG� VRFLDO� LQIOXHQFH� LPSDFW� WR� WKH� SXUFKDVH� LQWHQWLRQ� RI� JUHHQ�
SURGXFWV��1XPHURXV� VWXGLHV� KDYH� H[DPLQHG� WKH� SXUFKDVH� LQWHQWLRQV� RI� FRQVXPHUV� WRZDUGV�
JUHHQ�SURGXFWV�LQ�GHYHORSHG�FRXQWULHV�VXFK�DV�,WDO\��*HUPDQ\��8QLWHG�.LQJGRP�DQG�8QLWHG�
6WDWHV��0DLFKXP�HW�DO����������+RZHYHU��WKHUH�KDV�EHHQ�YHU\�IHZ�VWXGLHV FRQGXFWHG�RQ�JUHHQ�
SXUFKDVLQJ�EHKDYLRU� DQG� UHVHDUFKHV� DUJXHG� WKDW� FRPSDUHG� WR�:HVWHUQ� FRXQWULHV�� WKH� JUHHQ�
PDUNHWLQJ�VWXGLHV�LQ�$VLDQ�FRXQWULHV�DUH�UHODWLYHO\�OHVV��/HH���������(VSHFLDOO\��WKHUH�RQO\�D�
IHZ� VWXGLHV� KDYH� DGGUHVVHG� JUHHQ� FRQVXPHU� SXUFKDVH� DWWLWXGHV� DQG� EHKDYLRU� LQ� 6UL� /DQND�
�:DQQLQD\DNH�	�5DQGLZHOD��������

7KH�\RXQJ�JHQHUDWLRQ�LV�WKH�IXWXUH�RI�RXU�VRFLHW\�DQG�FRXQWU\��ZKLFK�VHHPV�WR�KDYH�DQ�DWWLWXGH�
DQG�FRQFHSW�LV�GLIIHUHQW�ZKHQ�FRPSDUHG�WR�RWKHU�JHQHUDWLRQV��.DQFKDQDSLEXO��/DFND��:DQJ��
	�&KDQ���������:UD\�/DNH��)ODQDJDQ��DQG�2VJRRG��������GHPRQVWUDWHG�WKDW�\RXQJ�SHRSOH�
DUH� WKH� VWDUWLQJ� SRLQW� IRU� D�PRYHPHQW� RI� JUHHQ� EHKDYLRU�� <RXQJ� FRQVXPHUV� DUH� WKH� PRVW�
SRWHQWLDO�RI�JUHHQ�FRQVXPHU�JURXS�GXH�WR�WKH\�DUH�UHDG\�ZLWK�LGHDV��NQRZOHGJH��DWWLWXGH�DQG�
JUHHQ�FRQVFLRXVQHVV��6XOOLYDQ�	�+HLWPH\HU���������7KXV��WKH\�FDQ�XQGHUVWDQG�WKH�FRPSOH[LW\�
RI� WKH� JUHHQ� PDUNHW� DV� ZHOO� �0DLFKXP� HW� DO��� ������� 7KHUHIRUH�� WKH� VWXG\� IRFXVHV� RQ�
XQGHUVWDQGLQJ�WKH�YLHZV�RI�\RXQJ�SHRSOH�RQ�JUHHQ�EHKDYLRU�LV�YHU\�LPSRUWDQW�DV�WKH\�DUH�WKH�
IXWXUH�FRQVXPHUV�DQG�UHSUHVHQWDWLYHV�RI�VRFLHW\��.DQFKDQDSLEXO�HW�DO����������

7KLV�VWXG\�DGRSWV�D�GLIIHUHQW�SHUVSHFWLYH�E\�IRFXVLQJ�RQ�\RXQJ�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ�
RI�JUHHQ�SURGXFWV�ZLWK�VSHFLDO�UHIHUHQFH�WR�\RXQJ�XQGHUJUDGXDWHV�DW�WKH 8QLYHUVLW\�RI�5XKXQD��
7KH�UHVXOWV�RI�WKLV�UHVHDUFK�DUH�XVHIXO�IRU�SURGXFHV�RI�YDULRXV�JUHHQ�FRQVXPHU�SURGXFWV�DQG�
PDUNHWLQJ� SURIHVVLRQDOV� ZKR� FDQ� XVH� WKHP� DV� D� VRXUFH� RI� FRPSHWLWLYH� DGYDQWDJH� LQ� WKHLU�
PDUNHWLQJ� SODQV�� $GGLWLRQDOO\�� WKLV� UHVHDUFK� LV� LQWHUHVWHG� LQ� WKH� UHVXOWV� WR� JDLQ� D� EHWWHU�
XQGHUVWDQGLQJ�RI�FRQVXPHU�EHKDYLRU�WR�FRQGXFW�IXUWKHU�VWXGLHV��7KHUHIRUH��WKH�PDLQ�REMHFWLYHV�
RI� WKLV� VWXG\� WR� GHWHUPLQH� ZKHWKHU� HQYLURQPHQWDO� DWWLWXGH�� HQYLURQPHQWDO� NQRZOHGJH� DQG�
VRFLDO� LQIOXHQFH� DIIHFW� JUHHQ� SXUFKDVH LQWHQWLRQ� RI� \RXQJ� FRQVXPHUV� LQ� WKH� 8QLYHUVLW\� RI�
5XKXQD��6UL�/DQND�
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�� /LWHUDWXUH�UHYLHZ
��� *UHHQ�PDUNHWLQJ

7KH� FRQFHSW� RI� JUHHQ� PDUNHWLQJ� LV� WKH� PDUNHWLQJ� SUDFWLFH� WKDW� FRQVLGHUV� SUHYHQWLRQ� DQG�
FRQVHUYDWLRQ� RI� WKH� QDWXUDO� HQYLURQPHQW� �6LQJK�� ������� 'XH� WR� PRUH� SROOXWLRQ� LQ� WKH�
HQYLURQPHQW��DULVHQ�IURP�LQGXVWULDO�VHFWRUV�PDQXIDFWXULQJ�DFWLYLWLHV�FRQVXPHUV�DUH�FRQFHUQ�
DERXW� WKH� HQYLURQPHQWDO� SUREOHP� �&KHQ�� ������ DQG� ZLOOLQJ� WR� SXUFKDVH� HQYLURQPHQWDOO\�
IULHQGO\�SURGXFWV��(UGLO���������'XH� WR�FRQVXPHU�SUHVVXUH� UHJDUGLQJ�HQYLURQPHQWDO� LVVXHV��
FRPSDQLHV� GHYHORS� QHZ� EXVLQHVV� PRGHOV� EDVHG� RQ� JUHHQ� WUHQGV� �6LQJK�� ������� *UHHQ�
PDUNHWLQJ�LV�FRQVLGHUHG�RQH�RI�WKH�PDMRU�WUHQGV�LQ�PRGHUQ�EXVLQHVV��&KHQ�	�&KDL���������
*UHHQ� PDUNHWLQJ� FDQ� EH� GHILQHG� DV� ³WKH� DFWLYLWLHV� WDNHQ E\� ILUPV� FRQFHUQHG� DERXW�
HQYLURQPHQWDO�SUREOHPV��E\�GHOLYHULQJ�WKH�HQYLURQPHQWDO�VRXQG�JRRGV�RU�VHUYLFHV�WR�FUHDWH�
FXVWRPHU¶V�DQG�VRFLHW\¶V�VDWLVIDFWLRQ´��&KHQ�	�&KDL���������

$FFRUGLQJ� WR� 3HDWWLH� �������� WKH� HYROXWLRQ� RI� JUHHQ� PDUNHWLQJ� KDV� WKUHH� SKDVHV� WKDW� DUH�
(FRORJLFDO��(QYLURQPHQWDO�DQG�6XVWDLQDEOH��7KH�JUHHQ�PDUNHWLQJ�EHJDQ�LQ�(XURSH�LQ�WKH�HDUO\�
����V� DIWHU� LGHQWLILHG� WKH� VSHFLILF� SURGXFWV�ZHUH�EHLQJ�KDUPIXO� WR� WKH� HDUWK¶V� DWPRVSKHUH��
'XULQJ� WKH� ILUVW� VWDJH�� WKH� FRQFHSW� RI� JUHHQ�PDUNHWLQJ�ZDV� LQWHJUDWHG� DQG� GLVFXVVHG�ZLWK�
LQGXVWULDO�PDUNHWLQJ�E\� WKH� VFKRODU� LQ� WKH� HFRORJLFDO� VWUHDP� �3HDWWLH�	�&UDQH�� �������7KH�
VHFRQG�VWDJH�RI�JUHHQ�PDUNHWLQJ�KDV�RFFXUUHG�WRZDUGV�WR�HQG�RI WKH�����V��7KLV�VWDJH�LV�WKH�
SHULRG� WKDW� WRGD\¶V�PRGHUQ� JUHHQ�PDUNHWLQJ� SULQFLSDOV� KDYH� RFFXUUHG� DQG� GHYHORSHG��7KH�
WKRXJKW�ZKLFK�LV�DERXW�JUHHQ�PDUNHWLQJ�LV�QRW�IRU�RQO\�DQ�LQGXVWU\��LW�DSSOLHV�WR�DOO�IRUPV�RI�
SURGXFWLRQ�DQG�FRQVXPSWLRQ�LQGXVWULHV�LV�WKH QDPH�RI�WKLV�VHFRQG�VWDJH��'XUPD]�	�<DVDU��
�������)XUWKHU�WKHQ��$FKFKXWKDQ�DQG 9HOQDPS\��������SRLQWV�WKDW��VLQFH�������WKH�WKLUG�VWDJH�
KDV�EHHQ� HYROYHG�� LQ�ZKLFK�� LPSOHPHQWDWLRQ�RI�PRUH� DGYDQFHG� WHFKQRORJ\�� OHJLVODWLRQ� IRU�
JUHHQ�LVVXHV�DQG�JRYHUQPHQWDO�UHJXODWLRQ�DQG�LQFHQWLYHV�ZHUH�JUHDWO\�LPSURYHG�DQG�SUDFWLFHG�
DPRQJ�PDUNHWHUV�WR�UHJDLQ�WKH�FRQVXPHU�FRQILGHQFH�

��� *UHHQ�SURGXFWV�DQG�JUHHQ�FRQVXPHUV

*UHHQ� SURGXFWV� KDYH� HYROYHG� DV� D� UHVXOW� RI� WKH� JURZLQJ� FRQFHUQV� DERXW� JOREDO� DQG� ORFDO�
SROOXWLRQ� OHYHOV�� JOREDO�ZDUPLQJ�� GLPLQLVKLQJ� QDWXUDO� UHVHUYHV�� DQG� RYHUIORZLQJ� RI�ZDVWHV�
�6ULYDVWDYD���������7KH�JUHHQ�SURGXFWV�KDYH�EHHQ�SURYHQ�WR�KDYH�UHGXFHG�KDUPIXO�VLGH�HIIHFWV��
UHGXFHG�KD]DUGV��UHGXFHG�WR[LF�VXEVWDQFHV��UHGXFHG�KHDOWK�LVVXHV��LPSURYHG�UHF\FODELOLW\��DQG�
LPSURYHG� HQYLURQPHQWDO� IULHQGOLQHVV� �$]HYHGR�� &DUYDOKR�� 	� 0DFKDGR�� ������� *UHHQ�
SURGXFWV�KHOS� FRQVHUYH� HQHUJ\��PLQLPL]H� FDUERQ� IRRWSULQWV� RU� WKH� HPLVVLRQ�RI� JUHHQKRXVH�
JDVHV�DQG�GRQ¶W�OHDG�WR�D�ORW�RI�WR[LFLW\�DQG�SROOXWLRQ��7KH�KXPDQV�DOO�RYHU�WKH�ZRUOG�KDYH�
LGHQWLILHG�WKH�LPSRUWDQFH�RI�SURWHFWLQJ�WKH�HQYLURQPHQW�DQG�XVLQJ�JUHHQ�SURGXFWV��DQG�WKHQ�
WKH�GHPDQG�IRU�JUHHQ�SURGXFWV�KDV�EHFRPH�LQFUHDVLQJO\�KLJKHU��$FFRUGLQJ�WR�0DQLDWLV���������
WKH�HFRQRPLF�JDLQV�UHDOL]HG�LPSURYHG�UHF\FODELOLW\�KHOSV�LQ�UHGXFLQJ�ZDVWH�GLVSRVDO�FRVWV�WKDW�
LV�RQH�RI�WKH�EHQHILWV�WR�FRQVXPHUV�

,Q� WKH� H[LVWLQJ� OLWHUDWXUH�� JUHHQ� FRQVXPHUV� DUH� ZKR� DUH� DZDUH� RI� DQG� LQWHUHVWHG� LQ�
HQYLURQPHQWDO�LVVXHV�DUH�FDOOHG�JUHHQ�FRQVXPHUV��&KHQ�	�&KDL����������$FFRUGLQJ�WR�5HQIUR�
������� JUHHQ� FRQVXPHUV� DV� WKH� FRQVXPHUV� ZKR� VXSSRUW� D� EXVLQHVV� WKDW� RSHUDWHV� LQ�
HQYLURQPHQWDOO\� IULHQGO\�ZD\V��)XUWKHU��6DPDUDVLQJKH��������GHILQHV�JUHHQ�FRQVXPHUV�DUH�
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WKRVH�ZKR�DYRLG�SURGXFWV�WKDW�DUH�OLNHO\�WR�HQGDQJHU�WKH�KHDOWK�RI�WKH�FRQVXPHUV�RU�RWKHUV��
FDXVH�VLJQLILFDQW�GDPDJH�WR�WKH�HQYLURQPHQW�GXULQJ�PDQXIDFWXUH��XVH�RU�GLVSRVDO��FRQVXPH�
DQ�XQIDLU�DPRXQW�RI�HQHUJ\��FDXVH�XQQHFHVVDU\�ZDVWH��XVH�PDWHULDO�GHULYHG�IURP�WKUHDWHQHG�
VSHFLHV�RU�WKH�HQYLURQPHQW��,Q�OLQH�ZLWK�WKH�DERYH�GHILQLWLRQV�� LW�FDQ�EH�FRQFOXGHG�WKDW� WKH�
JUHHQ�FRQVXPHU�LV�DV�FRQVXPHUV�ZKR�SXUFKDVH��XVH��GLVSRVDO�SURGXFWV�DQG�VHUYLFHV�ZKLFK�WKH\�
SHUFHLYH�WR�KDYH�D�SRVLWLYH�LPSDFW�RQ�WKH�HQYLURQPHQW�RU�SUR�HQYLURQPHQWDO�DWWLWXGHV�

��� <RXQJ�FRQVXPHUV

7KH�\RXQJ�JHQHUDWLRQ�LV�WKH�IXWXUH�RI�VRFLHW\�DQG�WKH�FRXQWU\� ZKLFK�WKH\�VHHP�WR�KDYH�DQ�
DWWLWXGH� DQG� FRQFHSW� LV� FRQVLGHUDEO\� GLIIHUHQW� ZKHQ� FRPSDUHG� WR� RWKHU� JHQHUDWLRQV�
�.DQFKDQDSLEXO�HW�DO����������:UD\�/DNH�HW�DO� �������GHPRQVWUDWHG�WKDW�\RXQJ�SHRSOH�DUH�WKH�
VWDUWLQJ�SRLQW�IRU�D�PRYHPHQW�RI�JUHHQ�EHKDYLRU��7KH\ DUH�FKDUDFWHUL]HG�DV�EHLQJ�LQWHUHVWHG�LQ�
PDWHULDO�FRQVXPSWLRQ��VHHLQJ�PRQH\�DV�D�UHSUHVHQWDWLRQ�RI�SHUVRQDO�VXFFHVV��&KDX�	�1JDL��
������� 7KH\� WHQG� WR� UHDFW� PRUH� IOH[LEO\� WKDQ� RWKHUV�� DQG� PRUH� UHDG\� WR� DFFHSW� QHZ� DQG�
LQQRYDWLYH� LGHDV� �/DL�	�&KHQJ�� �������<RQJ� EX\HUV� WHQG� WR� VHDUFK� IRU�PRUH� LQIRUPDWLRQ�
EHIRUH�PDNLQJ�DQ�DFWXDO�SXUFKDVH�DQG�WKH\�ILQG�WKDW�WHFKQRORJ\�FDQ�FRQYHQLHQWO\�VXSSRUW�WKHLU�
OLIHVW\OHV��.DQFKDQDSLEXO�HW�DO����������0RUHRYHU��WKH\�GR�QRW�RQO\�FRQVLGHU�WKH�SUHVHQW�EXW�
DUH� DOVR� FRQFHUQHG� DERXW� WKH� IXWXUH� HIIHFW� RI� WKHLU� SUHVHQW� DFWLRQV�� SUHIHUULQJ� WR� EHFRPH�
OLIHORQJ�FXVWRPHUV�RI� WKH�JUHHQ�PDUNHW�DQG� UHODWLYH� WR� WKHLU� OHYHO�RI� MXGJHPHQW�� WKH�\RXQJ�
JHQHUDWLRQ�VHHPV�WR�KDYH�PRUH�DELOLW\�WR�UHIOHFW�RQ�WKHLU�FKRLFH�RI�HQYLURQPHQWDOO\�IULHQGO\�
SURGXFWV��.DQFKDQDSLEXO�HW�DO����������

7KH� \RXQJ� FRQVXPHUV� DUH� WKH� PRVW� SRZHUIXO� FRQVXPHU� JURXS� EHFDXVH� WKH\� KDYH� PRUH�
GLVSRVDEOH� LQFRPH� WKDQ� WKDW� RI� DQ\� SUHYLRXV� JHQHUDWLRQ� DQG� WKH� IUHHGRP� RI� SHUVRQDO�
FRPPLWPHQW� RI� \RXQJ� FRQVXPHUV� DSSHDUV� WR� HQFRXUDJH� WKHP� WR� GHFLGH� RQ� WKHLU� VHOHFWLRQ�
GHSHQGLQJ� RQ� WKHLU� DIIHFWLYH� UHVSRQVH� �.DQFKDQDSLEXO� HW� DO��� ������� )XUWKHUPRUH�� <RXQJ�
FRQVXPHUV�FRQVWLWXWH�D�ODUJH�FLWL]HQ�JURXS�JOREDOO\�DQG�KDYH�WKH�SRWHQWLDO�WR�LQIOXHQFH�RWKHUV�
WRZDUGV� VXVWDLQDELOLW\� DQG� HQYLURQPHQWDO� SURWHFWLRQ� �/XNPDQ�� (VVD�� 0XD]X�� %XNKDUL�� 	�
%DVKHHU�� ������� � $� VWXG\� E\� 8GGLQ� DQG .KDQ� ������� UHYHDOV� WKDW� WKH� PDMRULW\� RI� \RXQJ�
FRQVXPHUV�IURP�(XURSH�EHOLHYH�WKDW�WKHLU�EHKDYLRU�DQG�DWWLWXGH�WRZDUGV�WKH�HQYLURQPHQW�DUH�
VLJQLILFDQW�IRU�SURWHFWLQJ�WKH�HQYLURQPHQW��6FKRODUV�VXFK�DV�.DQFKDQDSLEXO�HW�DO���������DQG�
/DL�DQG &KHQJ��������KDYH�DOVR�DUJXHG�WKDW�\RXQJ�SHRSOH�DUH�OLNHO\�WR�EH�PRUH�FRQFHUQHG�
ZLWK�JUHHQ�EHKDYLRU�DQG�WKHUH�H[LVW�GLIIHUHQFHV�LQ�WKHLU�RYHUDOO�HQYLURQPHQWDO�EHKDYLRU��/HH��
������

��� *UHHQ�SXUFKDVH�LQWHQWLRQ

5DVKLG� ������� GHVFULEHV� JUHHQ� SXUFKDVH� LQWHQWLRQ� DV� WKH� SRVVLELOLW\� DQG� HDJHUQHVV� RI�
FRQVXPHUV� WR� JLYH� SULRULW\� WR� JUHHQ� SURGXFWV� RYHU� WUDGLWLRQDO� SURGXFWV� LQ� WKHLU� SXUFKDVH�
GHFLVLRQ��,W�FDQ�DOVR�EH�GHVFULEHG�DV�DQ�LQQHU�GHVLUH�DQG�ZLOOLQJQHVV�RI FRQVXPHUV�WR�SXUFKDVH�
D�OHVV�HQYLURQPHQWDOO\�GHWULPHQWDO�SURGXFW��,W�SRVLWLYHO\�DIIHFWV�WKH�FRQVXPHU¶V�GHFLVLRQ� WR�
EX\�JUHHQ�SURGXFWV��8VPDQL��.XPDUL��+XVDLQ��	�-DPDO���������&KDQ��������GHILQHV�JUHHQ�
SXUFKDVH�DV�D�VSHFLILF�NLQG�RI�HFR�IULHQGO\�EHKDYLRU�WKDW�FRQVXPHUV�SHUIRUP�WR�H[SUHVV�WKHLU�
FRQFHUQ� WR� WKH� HQYLURQPHQW�� 3XUFKDVH� LQWHQWLRQ� LV� D� FULWLFDO� IDFWRU� WR� SUHGLFW� FRQVXPHU�
EHKDYLRU��0HL��/LQJ��	�3LHZ���������
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*UHHQ�SXUFKDVH�FDQ�EH�VLPSO\�GHILQHG�DV�DQ�LQWHQWLRQ�WR�EX\�VHUYLFH�RU�SURGXFW�ZKLFK�LV�OHVV�
RU�QRW�KDUPIXO�IRU�WKH�VRFLHW\�DQG�HQYLURQPHQW�RU�LQWHUQDO�ZLVK��GHVLUH�DQG�ZLOOLQJQHVV�RI�WKH�
SHRSOH� WR� EX\� D� OHVV� KDUPIXO� DQG� HQYLURQPHQWDOO\� IULHQGO\� SURGXFW�� 7KH� LQWHQWLRQ� LV� D�
VLJQLILFDQW�SUHGLFWRU�RI�LQGLYLGXDOV¶�DFWXDO�EHKDYLRU�LQ�WKH�IXWXUH��*UHHQ�SXUFKDVH�EHKDYLRU�LV�
KLJKO\� VWUXQJ�RQ�JUHHQ�SXUFKDVH� LQWHQWLRQ��ZKLFK�FDQ�EH�H[SODLQHG�E\�UHDVRQHG�DFWLRQ�DQG�
SODQQHG�EHKDYLRU�WKHRULHV��(UGLO����������([WHQVLYH�UHVHDUFK�KDV�EHHQ�GRQH�RQ�JUHHQ�SXUFKDVH�
EHKDYLRU� DW� WKH� EHJLQQLQJ� RI� WKH� ����V�� 0DQ\� IDFWRUV� ZHUH� UHVSRQVLEOH� IRU� LQIOXHQFLQJ�
FRQVXPHU� FKRLFH� RI� EX\LQJ� JUHHQ� SURGXFWV� LQFOXGLQJ�� EHOLHIV�� PRWLYDWLRQV�� QHHGV�� YDOXHV��
GHPRJUDSKLFV��NQRZOHGJH�DQG�DWWLWXGHV��%XL�	�/R\ROD���������&KDQ�DQG /DX��������WHVWHG�D�
PRGHO� FRQVLVWLQJ� RI� HQYLURQPHQWDO� FRQFHUQ�� JUHHQ� SXUFKDVH� LQWHQWLRQ�� HQYLURQPHQWDO�
NQRZOHGJH��PDQ�QDWXUH�RULHQWDWLRQ�DQG�DFWXDO�SXUFKDVH�EHKDYLRU��7KHLU�UHVXOWV�VXJJHVWHG�WKDW�
DFWXDO�JUHHQ�SXUFKDVH�EHKDYLRU�ZDV�GHSHQGHQW�RQ�D�SHUVRQ¶V�JUHHQ�SXUFKDVH�LQWHQWLRQ�

��� (QYLURQPHQWDO�DWWLWXGH

$WWLWXGH�UHIHUV WR�SHRSOH¶V�IHHOLQJ��WHQGHQFLHV��HYDOXDWLRQ�WRZDUG�WKH�REMHFW��LGHD�RU�FRQFHSW��
3HRSOH�DFWLRQV�DQG� OHDUQLQJ�DUH�DIIHFWHG�E\�DWWLWXGH��$FFRUGLQJ� WR� /DURFKH��%HUJHURQ��DQG�
%DUEDUR��������H[SODLQ�DWWLWXGH��DV�RSSRVHG�WR�NQRZOHGJH�DQG�EHKDYLRU��LV�WKH�PRVW�VLJQLILFDQW�
SUHGLFWRU� RI� FRQVXPHUV¶� ZLOOLQJQHVV� WR� SD\�PRUH� IRU� HFRORJLFDOO\� IDYRUDEOH� SURGXFWV�� /HH�
�������GHILQHV�HQYLURQPHQWDO�DWWLWXGH�DV�WKH�LQGLYLGXDOV¶�YDOXH�MXGJHPHQW�RI�HQYLURQPHQWDO�
SURWHFWLRQ�ZKLFK�WDSV�RQ�WKH�LQGLYLGXDOV¶�FRJQLWLYH�DVVHVVPHQW�RI�WKH�YDOXH�RI�WKH�HQYLURQPHQW�
SURWHFWLRQ�� 5DVKLG� ������� GHILQHV� HQYLURQPHQWDO� DWWLWXGH� DV� D� OHDUQHG� SUHGLVSRVLWLRQ� WR�
UHVSRQG� FRQVLVWHQWO\� IDYRUDEOH� RU� XQIDYRUDEOH� PDQQHU� FRQFHUQLQJ� WKH� HQYLURQPHQW��
$FFRUGLQJ� WR�7UDQJ��/HH�� DQG�+DQ� �������� DWWLWXGH� LV� D� SHUVRQ¶V� FRQVLVWHQWO\� IDYRUDEOH� RU�
XQIDYRUDEOH�HYDOXDWLRQV�� IHHOLQJV�DQG� WHQGHQFLHV� WRZDUGV�DQ�REMHFW�RU� LGHD��(QYLURQPHQWDO�
DWWLWXGHV� DUH� IRXQG� LQ� D� SHUVRQ¶V� VHOI�FRQFHSW� DQG� FDQ� EH� GHILQHG� DV� WKH� OHYHO� WR� ZKLFK�
LQGLYLGXDOV�GLVWLQJXLVKHV� WKHPVHOYHV� WR�EH�DQ� LQWHJUDO�SDUW�RI� WKH�HQYLURQPHQW� �=HOH]Q\�	�
6FKXOW]���������%XW�DOZD\V�DWWLWXGH�GRHV�QRW�EHFRPH�D�EHKDYLRU��6RPHWLPHV�SRVLWLYH�DWWLWXGH�
FDQQRW�JHQHUDWH�WKH�EHKDYLRU��IRU�H[DPSOH��FRQVXPHU�ZDQW�WR�EX\�JUHHQ�FRVPHWLF�EXW�VKH�PD\�
QRW�KDYH�HQRXJK�PRQH\�WR�EX\�EHFDXVH�JUHHQ�FRVPHWLF�LV�PRUH�H[SHQVLYH�WKDQ�FKHPLFDO�RQH�
�3LFNWRQ�	�%URGHULFN���������1HJDWLYH�DWWLWXGH�DOVR�FDQQRW�DXWRPDWLFDOO\�VWRS�D�SXUFKDVH�DV�
FDQ�VHH�IURP�WKH�H[DPSOH�RI�FLJDUHWWH�VPRNLQJ��,I�WKH�VWURQJ�DWWLWXGH�RYHUFRPHV�WKH�QHJDWLYH�
DVSHFW��WKHQ WKDW�WKH�EHKDYLRU�ZLOO�RFFXU��,W�FDQ�EH�H[SODLQHG�WKDW�WKH�LPSRUWDQFH�RI�SXUFKDVH�
LV�KLJK��WKH�LPSRUWDQFH�RI�DWWLWXGH�WRZDUGV�SURGXFW�ZLOO�EH�KLJK��:KHQ�WKH�SXUFKDVH�LV�D�SDUW�
RI�KDELW�RU�URXWLQH��WKH�DWWLWXGH�ZLOO�OHVV�LQIOXHQFH�RQ�SXUFKDVH�LQWHQWLRQ��3LFNWRQ�	�%URGHULFN��
�������$FFRUGLQJ�WR�.RWOHU�DQG $UPVWURQJ���������DWWLWXGHV�DUH�GLIILFXOW�WR�FKDQJH��7KHUHIRUH��
WKH�FRPSDQ\�VKRXOG�WU\�QRW�WR�FKDQJH�FRQVXPHU�DWWLWXGH�EXW�WKH�FRPSDQLHV�VKRXOG�GHVLJQ�WKH�
PHVVDJH�DERXW� WKHLU�SURGXFW�RU�VHUYLFH�ZKLFK� LV� VXLWDEOH� IRU� WKHLU�DWWLWXGH��7DQ �������DQG�
%DNHU�DQG�2]DNL��������DUJXH�WKDW�WKH�PDUNHWHU�FDQ�FKDQJH�WKH�FRQVXPHU¶V�DWWLWXGH�E\�DGDSW�
FRQVXPHU�HYDOXDWLRQ�WKURXJK�LQSXWWLQJ�QHZ�EHOLHI�

��� (QYLURQPHQWDO�NQRZOHGJH

,Q�PRVW� FDVHV�� NQRZOHGJH�ZDV� IRXQG� WR�EH� VLJQLILFDQWO\� UHODWHG� WR�KRZ�FRQVXPHUV� JDWKHU��
RUJDQL]H��DQG�HYDOXDWH�SURGXFWV��0HL�HW�DO����������7KH�HQYLURQPHQWDO�NQRZOHGJH�DV�GHILQHG�
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DV�WKH�DELOLW\�WR�XQGHUVWDQG�DQG�HYDOXDWH�WKH�LPSDFW�RI�WKH�HFRV\VWHP�RQ�WKH�VRFLHW\��DQG�WKH�
DPRXQW� RI� NQRZOHGJH� DERXW� HQYLURQPHQWDO� LVVXHV� �6DLG�� <DKD\D��	� $KPDGXQ�� ������� ,Q�
VLPLODU�(OHV�DQG�6LKRPELQJ �������GHILHG�HQYLURQPHQWDO�NQRZOHGJH�DV�WKH�VHWV�RI�HFRORJLFDO�
NQRZOHGJH�WKDW�LQGLYLGXDOV�KDYH�RI�HQYLURQPHQWDO�WRSLFV��7KH\�EHOLHYH�WKHUH�DUH�WKUHH�VRXUFHV�
NQRZOHGJH� FDQ� EH� GHULYHG�� 7KHUH� LV� HFRORJLFDO� HWKQRFHQWULVP�� LQIRUPDWLRQ� DERXW�
HQYLURQPHQWDO� LVVXHV� DQG� SHUVRQDO� H[SHULHQFH� DQG� HQYLURQPHQWDO� LQVLJKW�� )XUWKHUPRUH��
)U\[HOO� DQG /R� ������� GHILQH� HQYLURQPHQWDO� NQRZOHGJH� DV� D� JHQHUDO� NQRZOHGJH� RI� IDFWV��
FRQFHSWV�� DQG� UHODWLRQVKLSV� FRQFHUQLQJ� WKH� QDWXUDO� HQYLURQPHQW� DQG� LWV� PDMRU� HFRV\VWHP��
+HQFH�� LW� LQYROYHV� SXEOLF� NQRZOHGJH� DERXW� WKH� HQYLURQPHQW�� NH\� UHODWLRQVKLSV� FRQFHUQLQJ�
HQYLURQPHQWDO� IDFWV� RU� LPSDFWV�� DQG� DGPLUDWLRQ� RI� WKH� HQWLUH� RUJDQLVP�� DQG� PXWXDO�
FRQVFLHQWLRXVQHVV�IRU�VXVWDLQDEOH�GHYHORSPHQW��$FFRUGLQJ�WR�'
VRX]D��7DJKLDQ��/DPE��DQG�
3HUHWLDWNR���������HQYLURQPHQWDO�NQRZOHGJH�H[SDQGV�LQ�WZR�ZD\V��ILUVWO\��FRQVXPHUV�KDYH�WR�
EH�HGXFDWHG�WR�EH�DEOH�WR�XQGHUVWDQG�WKH�LPSDFW�RI�D�SURGXFW�RQ�WKH�HQYLURQPHQW�DQG�VHFRQGO\��
FRQVXPHUV� KDYH� WR� EH� VXUH� WKDW� WKH� SURGXFW� LV� JRQH� WKURXJK� DQ� HQYLURQPHQWDOO\� IULHQGO\�
PDQXIDFWXULQJ�SURFHVV�

��� 6RFLDO�LQIOXHQFH

6RFLDO�LQIOXHQFH�LV�GHULYHG�IURP�WKH�FRQFHSW�DV�WKH�VXEMHFWLYH�QRUP�LQ�WKH�7KHRU\�RI�3ODQQHG�
%HKDYLRU �73%���$FKFKXWKDQ�	�9HOQDPS\���������5D\DQ��������VWDWHG�WKDW�VRFLDO�G\QDPLF�
DV� DVVRFLDWLRQ� DPRQJ� DQ� LQGLYLGXDO� ZLWK� RWKHU� SHRSOH��7KDW�PHDQV� LQGLYLGXDO� VKDUHV� WKHLU�
EHOLHIV��YDOXHV��WKRXJKWV�DQG�DWWULEXWHV�ZLWK�RWKHU�SHRSOH�WKDW�KH�VKH�FRPPXQLFDWHG��/DVXLQ�
DQG &KLQJ��������IXUWKHU�H[SODLQ�WKDW�VRFLDO�LQIOXHQFH�LV�WKH�FKDQJHV�LQ�D�SHUVRQ¶V�DWWLWXGH�DQG�
EHKDYLRU�ZKLFK� LQIOXHQFHG�E\�DQRWKHU�SHUVRQ¶V�DFWLRQ�VXFK�DV�SHUVXDGLQJ�DQG� WKUHDWHQLQJ��
.DUXQDUDWKQD�� 1DRWXQQD�� DQG� 6DFKLWUD� ������� VWDWHG� WKDW� FKDQJH� LQ� WKH� HQYLURQPHQW� FDQ�
FKDQJH�WKH�PLQGVHW�DQG�LQIOXHQFH�WKH�EHKDYLRUV�RI�SHRSOH��7KDW�PHDQV��LI�WKH�VRFLDO�FRQWH[W�LV
HQFRXUDJLQJ�SHRSOH�WR�EHKDYH�LQ�D�JUHHQ�PDQQHU�WKHQ�SHRSOH�ZLOO�EX\�JUHHQ�SURGXFWV��*XSWD�
DQG 2JGHQ��������IRXQG�WKDW�PRVW�RI�WKH�JUHHQ�FRQVXPHUV�KDG�D�KLJK�OHYHO�RI�WUXVW�LQ�RWKHUV�
DQG�WKH\�H[SHFWHG�WKDW�RWKHUV�ZLOO�DOVR�HQJDJH�LQ�JUHHQ�EHKDYLRU��&KDQJLQJ�LQ�DQ�LQGLYLGXDO¶V�
WKRXJKWV��IHHOLQJV��DWWLWXGHV��RU�EHKDYLRUV�WKDW�UHVXOW�IURP�LQWHUDFWLRQ�ZLWK�DQRWKHU�LQGLYLGXDO�
RU�D�JURXS��5DPD\DK��/HH��	�0RKDPDG���������7KH�VRFLDO�DSSHDO�LV�DOVR�IRXQG�LQIOXHQWLDO�LQ�
GHYHORSLQJ�WKHLU�SURGXFW�UHIHUHQFHV��/HH���������6R��WKH\�LQWHQG�WR�EX\�SURGXFWV�WKDW�IROORZ�
WKH�SHUFHSWLRQV�RI� VRFLHW\�DV�ZHOO� DV�FRQVWUXFW� WKHLU� VRFLDO�LGHQWLWLHV� �6HQ�	 %KDWWDFKDU\D��
������

�� &RQFHSWXDO�IUDPHZRUN�DQG�K\SRWKHVHV

7KH�UHVHDUFK�PRGHO�SURSRVHG�LQ�WKH�SUHVHQW�VWXG\�LV�VKRZQ�LQ�ILJXUH����:KHQ�GHYHORSLQJ�WKH�
FRQFHSWXDO� IUDPHZRUN� RI� WKH� SUHVHQW� VWXG\�� EDVHG� RQ� WKH� SUHYLRXV� OLWHUDWXUH��PHDVXUH� WKH�
SRVLWLYH� LPSDFW� RQ� SXUFKDVH� LQWHQWLRQ� RI� JUHHQ� SURGXFWV� E\� WKH� WKUHH� IDFWRUV �L�H���
HQYLURQPHQWDO� DWWLWXGH�� HQYLURQPHQWDO� NQRZOHGJH�� DQG� VRFLDO� LQIOXHQFH��� $V� PHQWLRQHG�
REVHUYDWLRQDO�GDWD�FROOHFWHG�SULRU�WR�WKLV�VWXG\�ZHUH�LPSRUWDQW�DV�WKH\�OHG�WR�D�UHVHDUFK�LGHD�
DQG�KHQFH�SURYLGHG�VRPH�GLUHFWLRQ�WR�WKH�LQYHVWLJDWLRQ��,Q�WKLV�VHFWLRQ�IRFXVHV�WR�GHYHORS�DQ�
LQLWLDO�UHVHDUFK�PRGHO�DQG�WKH�K\SRWKHVHV�DVVXPHG�IURP�WKH�UHVHDUFK�TXHVWLRQ��0XFK�FDUH�KDV�
EHHQ�H[HUFLVHG�WR�VDWLVI\�WKH�FULWHULRQ�RI�UHSOLFDELOLW\��.HUOLQJHU��������
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)LJXUH�� &RQFHSWXDO�IUDPHZRUN

��� (QYLURQPHQWDO�DWWLWXGH�DQG�SXUFKDVH�LQWHQWLRQ

$FFRUGLQJ�WR�$UPVWURQJ�DQG .RWOHU���������DWWLWXGHV�DUH�D�SHUVRQ¶V�FRQVLVWHQWO\�IDYRUDEOH�RU�
XQIDYRUDEOH�HYDOXDWLRQV��IHHOLQJV��DQG�WHQGHQFLHV�WRZDUGV�DQ�REMHFW�RU�LGHD��(QYLURQPHQWDO�
DWWLWXGH��ZKLFK� LV� GHILQHG� DV� WKH� LQGLYLGXDOV¶� YDOXH� MXGJPHQW� RI� HQYLURQPHQWDO� SURWHFWLRQ��
ZKLFK�WDSV�WKH�LQGLYLGXDOV��FRJQLWLYH�DVVHVVPHQW�RI�WKH�YDOXH�RI�WKH�HQYLURQPHQWDO�SURWHFWLRQ�
�/HH�� �������$WWLWXGHV� DUH�ZHOO� SUHGLFWRUV�RI� SUR�HQYLURQPHQWDO� EHKDYLRU� �3DGHO�	�)RVWHU��
�������.RWFKHQ�DQG 5HLOLQJ��������IRXQG�WKDW�WKH�SHRSOH�KDYLQJ�D�SRVLWLYH�DWWLWXGH�WRZDUGV�
WKH� HQYLURQPHQW� WR� SXUFKDVH� HQYLURQPHQWDO�IULHQGO\� SURGXFWV�� 6LPLODUO\�� )ORUHQWKDO� DQG�
$UOLQJ��������UHYHDOHG�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�JUHHQ�SXUFKDVH�DWWLWXGHV�DQG�EX\LQJ�
LQWHQWLRQV��(UGLO��������VKRZHG�WKDW�HQYLURQPHQWDO�DWWLWXGH�OHG WR�JUHHQ�SXUFKDVH�LQWHQWLRQV��
HVSHFLDOO\� LQ� GHYHORSHG� PDUNHWV�� 8GGLQ� DQG .KDQ�� ����� SURYLGHG� HYLGHQFH� WKDW� \RXQJ�
FRQVXPHUV�ZKR�GHPRQVWUDWH�SUR�HQYLURQPHQWDO�DWWLWXGH�ZHUH�PRUH�OLNHO\�WR�EHKDYH�LQ�D�SUR�
HQYLURQPHQWDO� PDQQHU�� 7KLV� VWDWHPHQW� ZDV� UHYHUVHG� E\� (UGLO� ������� ZKR� LQGLFDWHV� WKDW�
DOWKRXJK�FRQVXPHUV�KDG�D� IDYRUDEOH�DWWLWXGH� WRZDUGV�JUHHQ�SURGXFWV�� LW�GLG�QRW�HQVXUH� WKH�
EX\LQJ�RI�JUHHQ�SURGXFWV��,Q�PDQ\�RWKHU�VWXGLHV��$NHKXUVW��$IRQVR��	�*RQFDOYHV���������D�
JDS�EHWZHHQ�DWWLWXGH�DQG�EHKDYLRU�ZDV�GLVFRYHUHG��+HQFH�WKH�IROORZLQJ�LV�K\SRWKHVL]HG�

+� � (QYLURQPHQWDO�DWWLWXGH�SRVLWLYHO\�LQIOXHQFHV�RQ�\RXQJ�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ�RI�
JUHHQ�SURGXFWV�

��� (QYLURQPHQWDO�NQRZOHGJH�DQG�SXUFKDVH�LQWHQWLRQ

(QYLURQPHQWDO� NQRZOHGJH� LV� WKH� DELOLW\� WR� XQGHUVWDQG� DQG� HYDOXDWH� WKH� LPSDFW� RI� WKH�
HFRV\VWHP�RQ�WKH�VRFLHW\��DQG�WKH�DPRXQW�RI�NQRZOHGJH�DERXW�HQYLURQPHQWDO�LVVXHV��6DLG�HW�
DO�����������(QYLURQPHQWDO�DZDUHQHVV�LV�FRQVLGHUHG�DV�NQRZOHGJH�DERXW�WKH�IDFWV�DQG�JHQHUDO�
FRQFHSWV� UHODWHG� WR� WKH�HQYLURQPHQW�DQG�HFRV\VWHPV��0RVWDID���������,I� WKH�FRQVXPHUV�DUH�
LQIRUPHG�DERXW�WKH�HQYLURQPHQWDO�SUREOHPV��WKHLU�DZDUHQHVV�OHYHO�ZLOO�ULVH�DQG�VR�WKH\�ZLOO�
EXLOG�SRVLWLYH�DWWLWXGHV� WRZDUGV�JUHHQ�SURGXFWV� �(UGLO���������(QYLURQPHQWDO� NQRZOHGJH� LV�
OLQNHG�WR�SRVLWLYH�HQYLURQPHQWDO�EHKDYLRU��(UGLO���������$FFRUGLQJ�WR�-DQJ��.LP��DQG�%RQQ�
��������WKH�DZDUHQHVV�RI�JUHHQ�SURGXFW�FRQVXPSWLRQ�LV�HVVHQWLDO�WR�FUHDWH�DQ�HQYLURQPHQWDO�
HWKLF� DQG� LW� VXEVHTXHQWO\� FKDQJHV� WKH� FRQVXPSWLRQ�EHKDYLRU��)XUWKHUPRUH��/DL� DQG &KHQJ�
�������VXJJHVW�WKDW�\RXQJ�FRQVXPHUV��ZKR�WHQG�WR�EH�DZDUH�RI�HFR�IULHQGO\�SURGXFWV�DQG�DUH�
NQRZOHGJHDEOH� DERXW� HQYLURQPHQW�UHODWHG� LVVXHV�� DUH� XVXDOO\� KLJKO\� HGXFDWHG� SHRSOH��
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$FFRUGLQJ�WR�0DLFKXP�HW�DO� ��������NQRZOHGJH�LV�D�NH\�HOHPHQW�LQ�WKH�\RXQJ�FRQVXPHU¶V�
GHFLVLRQ� WR� SXUFKDVH� JUHHQ� SURGXFWV�� ,Q� OLQH� ZLWK� WKLV�� (UGLO� ������� GLVFRYHUHG� D� SRVLWLYH�
UHODWLRQVKLS�EHWZHHQ�HQYLURQPHQWDO�NQRZOHGJH�DQG�SUR�HQYLURQPHQWDO�DWWLWXGHV��+HQFH� WKH�
IROORZLQJ�LV�K\SRWKHVL]HG�

+� � (QYLURQPHQWDO�NQRZOHGJH�SRVLWLYHO\�LQIOXHQFHV�RQ�\RXQJ�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ�
RI�JUHHQ�SURGXFWV�

��� 6RFLDO�LQIOXHQFH�DQG�SXUFKDVH�LQWHQWLRQ

$Q�LQGLYLGXDO�FDQ�EH�KLJKO\�LQIOXHQFHG�E\�KLV�RU�KHU�VRFLDO�VXUURXQGLQJ�LQFOXGLQJ�UHODWLYHV��
IULHQGV��FROOHDJXHV�DQG�EXVLQHVV�SDUWQHUV��+DQ��+VX��	�6KHX���������$�VRFLDO�SHUVSHFWLYH�LV�
UHTXLUHG� WR�XQGHUVWDQG� JUHHQ� FRQVXPSWLRQ�EHKDYLRU� �3HDWWLH�� �������3UHYLRXV� VWXGLHV� KDYH�
LQGLFDWHG�WKDW�VRFLDO�LQIOXHQFHV��VXFK�DV�VXEMHFWLYH�QRUPV��H[HUW�D�SRVLWLYH�HIIHFW�RQ�UHF\FOLQJ�
LQWHQWLRQV�DQG�LQWHQWLRQV�WR�SXUFKDVH�VXVWDLQDEOH�DQG�HQYLURQPHQWDOO\�IULHQGO\�SURGXFWV��3DUN�
	� +D�� ������� (ZLQJ� ������� DOVR� UHYHDOHG� WKDW� VRFLDO� QRUPV� VLJQLILFDQWO\� PRWLYDWH�
HQYLURQPHQWDO�IULHQGO\�EHKDYLRU��/HH¶V��������VWXG\�IRXQG�WKDW�VRFLDO�LQIOXHQFH�LV�WKH�PDLQ�
GHWHUPLQDQW�RI�JUHHQ�SXUFKDVLQJ�EHKDYLRU� 7KLV�LV�GXH�WR�WKH�FKDUDFWHULVWLFV�RI�VRFLDO�JURXSV�
ZHUH�SHRSOH�WHQG�WR�VKDUH�WKH�VDPH�WKLQNLQJ��GHVLUHV�DQG�KDELWV�FDQ�UHVXOW�LQ�VXSSRUWLQJ�HFR�
IULHQGO\�EHKDYLRU��=LD�8U�5HKPDQ�	�'RVW���������6WXGLHV�FRQGXFWHG�LQ�GHYHORSHG�FRXQWULHV�
DVVXPH�WKDW�VRFLDO�LQIOXHQFH�VLJQLILFDQWO\�LQIOXHQFHV�JUHHQ�SXUFKDVH�EHKDYLRU��&RVWD��=HSHGD��
	�6LULHL[���������<RXQJ�FRQVXPHUV��DV�D�SDUW�RI�D�FRPPXQLW\�RU�D�VRFLDO�JURXS��UHFHLYH�DQG�
VKDUH�LQIRUPDWLRQ��DQG�NQRZ�ZKDW�RWKHUV�WKLQN�IRU�D�SDUWLFXODU�SURGXFW��'KRODNLD��%DJR]]L��	�
3HDUR��������DQG�HYDOXDWH�WKH�SURGXFWV�EDVHG�RQ�WKH�FRPPHQWV�DQG�RSLQLRQV�RI�RWKHUV��(VFDODV�
	�%HWWPDQ���������7KLV�ZD\��\RXQJ�FRQVXPHUV�IRUP��FOHDUO\�GHILQH�DQG�HODERUDWH�RQ�WKHLU�
SUHIHUHQFHV� DQG� WDVWHV� �'KRODNLD� HW� DO��� ������� )XUWKHUPRUH�� VRFLDO� DQG� UHIHUHQFH� JURXSV��
HVSHFLDOO\�SHHUV�DQG�RWKHU�LQGLYLGXDOV�ZLWK�SUR[LPLW\�WR�FRQVXPHUV�KDYH�D�VWURQJHU�LQIOXHQFH�
RQ�FRQVXPHUV¶�JUHHQ�SXUFKDVH�GHFLVLRQ�PDNLQJ�SURFHVV��/HH���������+HQFH�WKH�K\SRWKHVLV�LV�
DV�IROORZV�

+� � 6RFLDO�LQIOXHQFH�SRVLWLYHO\�LQIOXHQFHV�RQ�\RXQJ�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ�RI�JUHHQ�
SURGXFWV�

�� 6WXG\�GHVLJQ�DQG�PHWKRGV
��� 3RSXODWLRQ��VDPSOH�DQG�GDWD�FROOHFWLRQ

3RSXODWLRQ�UHIHUV�WR�WKH�HQWLUH�JURXS�RI�SHRSOH��HYHQWV�RU�WKLQJV�RI�LQWHUHVW�WKDW�WKH�UHVHDUFKHU�
ZLVKHV� WR� LQYHVWLJDWH� �6HNDUDQ�	 %RXJLH�� �������7KH� VFRSH� RI� WKLV� VWXG\� LQFOXGHV� \RXQJ�
FRQVXPHUV�LQ�6UL�/DQND��%HFDXVH�RI��WKH�HGXFDWHG�\RXQJHU�JHQHUDWLRQ�LV�PRUH�UHDG\�WR�DFFHSW�
WKH�QHZ�DQG�LQQRYDWLYH�LGHDV��/DL�	�&KHQJ��������DQG�WKH\�DUH�DZDUH�RI�HFR�IULHQGO\�SURGXFWV�
DQG� DUH� NQRZOHGJHDEOH� DERXW� HQYLURQPHQW�UHODWHG� LVVXHV� DQG� VKRXOG� KDYH� D� VHQVH� RI�
UHVSRQVLELOLW\�IRU�SURWHFWLQJ�WKH�HQYLURQPHQW��/HH���������$V�HGXFDWHG�\RXQJ�FRQVXPHUV��WKH�
VWXG\�KDV�VHOHFWHG�XQGHUJUDGXDWHV�IURP�WKH�8QLYHUVLW\�RI�5XKXQD��6UL�/DQND��$OWKRXJK�WKH\�
DUH�ILQDQFLDOO\�VXSSRUWHG�E\�WKHLU�SDUHQWV��WKH\�DUH�UHJDUGHG�DV�W\SLFDO�FRQVXPHUV�IRU�PDNLQJ�
SXUFKDVLQJ�GHFLVLRQV�DQG�WKHUHIRUH��XQGHUJUDGXDWH�VWXGHQWV�DUH�RQH�RI�WKH�WDUJHW�JURXSV�IRU�
VWXG\LQJ�SXUFKDVLQJ�EHKDYLRUV��VXFK�DV�RQOLQH�VKRSSLQJ�DQG�OX[XU\�EUDQG�SXUFKDVH��/DL�	�
&KHQJ���������
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=LNPXQG��%DELQ��&DUU��DQG�*ULIILQ��������GHILQHG�WKH�VDPSOH�IUDPH�DV�D�OLVW�RI�HOHPHQWV�IURP�
ZKLFK� D� VDPSOH�PD\�EH�GUDZQ�� DOVR� FDOOHG� WKH�ZRUNLQJ�SRSXODWLRQ��$FFRUGLQJ� WR� WKDW� WKH�
VDPSOH�IUDPH�RI�WKLV�VWXG\�LV�D�UHJLVWHUHG�OLVW�RI�DOO�WKH�XQGHUJUDGXDWHV�DW�WKH�8QLYHUVLW\�RI�
5XKXQD�� 7KH� VDPSOH� LV� D� VXEVHW� RI� WKH� HQWLUH� SRSXODWLRQ�� DQG� LQIHUHQWLDO� VWDWLVWLFV� LV� WR�
JHQHUDOL]H�IURP�WKH�VDPSOH�WR�WKH�SRSXODWLRQ��&RRSHU�	�6FKLQGOHU���������,Q�WKLV�UHVHDUFK��WKH�
QXPEHU�RI�UHVSRQGHQWV�ZDV������ZKLOH�D�FRQYHQLHQFH�VDPSOLQJ�PHWKRG�ZDV�DSSOLHG�WR�VHOHFW�
WKH�UHVSRQGHQWV�IURP�WKH�SRSXODWLRQ��7KH�UHVHDUFK�FRQGXFWV�RQ��� SHUFHQW FRQILGHQFH��7KH�
GDWD�FROOHFWLRQ�KDG�KDSSHQHG�GXULQJ�IURP�0D\������WR�-XO\������XVLQJ�WKH�VHOI�DGPLQLVWHUHG�
TXHVWLRQQDLUH� 7KLV�VWXG\��WKHUHIRUH��XVHV�6366�WR�SURFHVV�WKH�GDWD�EHFDXVH�RI�VDPSOH�VL]H�LV�
VRPHZKDW�VXIILFLHQW������UHVSRQGHQWV ZHUH�PDLO�DQG�WKDW�ZDV����� SHUFHQW�����ZHUH�IHPDOHV�
WKDW�ZDV����� SHUFHQW����������� SHUFHQW��UHVSRQGHQWV�ZHUH�UHFHQWO\�SXUFKDVHG�JUHHQ�SURGXFWV��
ZKLOH� ��� ����� SHUFHQW�� UHVSRQGHQWV� KDYH� IUHTXHQWO\� SXUFKDVHG� WKH� JUHHQ� SURGXFWV�� 7KH�
TXHVWLRQQDLUH�LV�FRPSRVHG�RI�WKUHH�SDUWV��7KH�ILUVW�SDUW�RI�WKH�TXHVWLRQQDLUH�ZDV�GHVLJQHG�WR�
FROOHFW� EDFNJURXQG� LQIRUPDWLRQ��ZKLOH� WKH� VHFRQG�SDUW�ZDV�GHVLJQHG� WR�RSHUDWLRQDOL]H�NH\�
YDULDEOHV�� 7KH� WKLUG� SDUW� RI� WKH� TXHVWLRQQDLUH� DVNV� GHPRJUDSKLF� LQIRUPDWLRQ� DERXW�
XQGHUJUDGXDWHV�� 7KH� IRXU� VWXG\� FRQVWUXFWV� RI� WKH� VWXG\� L�H��� HQYLURQPHQWDO� DWWLWXGH��
HQYLURQPHQWDO�NQRZOHGJH��VRFLDO�LQIOXHQFH�DQG�SXUFKDVH�LQWHQWLRQ�RI�SXUFKDVH�LQWHQWLRQ�ZHUH�
RSHUDWLRQDOL]HG�DV�PXOWL�LWHP�FRQVWUXFWV��7R�PHDVXUH�HQYLURQPHQWDO�DWWLWXGH��ILYH�LWHPV�IURP�
&KHQ�HW�DO���������ZHUH�XVHG���(QYLURQPHQWDO�NQRZOHGJH�ZDV�PHDVXUHG�XVLQJ�VL[�LWHPV�ZKLFK�
ZHUH�DGRSWHG�IURP�-DLVZDO�DQG .DQW���������ZKLOH�VRFLDO�LQIOXHQFH�ZDV�PHDVXUHG�XVLQJ�IRXU�
LWHPV�ZKLFK�ZHUH�DGRSWHG�IURP�&KHQ�HW�DO� ��������7R�PHDVXUH�JUHHQ�SXUFKDVH�LQWHQWLRQ�RI�
\RXQJ�FRQVXPHUV��ILYH�LWHPV�ZHUH�DGRSWHG�IURP�3DXO��0RGL��DQG 3DWHO���������7KH�TXHVWLRQV�
ZHUH� GHYHORSHG� E\� XVLQJ� D� ILYH�SRLQW VFDOH� UDQJLQJ� IURP� ³�  � VWURQJO\� GLVDJUHH´� WR� ³�  �
VWURQJO\�DJUHH´�

�� 'DWD�DQDO\VLV�DQG�UHVXOWV
��� 9DOLGLW\�DQG�UHOLDELOLW\�WHVW

)DFWRU�DQDO\VLV�FDQ�EH�XVHG�WR�PHDVXUH�WKH�FRQVWUXFW�YDOLGLW\�RI�WKH�TXHVWLRQQDLUH��)LHOG��������
H[SODLQV� WKDW� DOO� WKH� YDULDEOHV� QHHG� WR� EH� PHDVXUHG� DW� DQ� LQWHUYDO� OHYHO� WR� FRQGXFW� IDFWRU�
DQDO\VLV��.HLVHU�0H\HU�2ONLQ� �.02��PHDVXUH�RI� VDPSOLQJ�DGHTXDF\�DQG�%DUWOHWW¶V� WHVW�RI�
6SKHULFLW\�FDQ�EH�XVHG�WR�GHFLGH�WKH�DSSURSULDWHQHVV�RI�IDFWRU�DQDO\VLV�WR�WHVW�WKH�FRQVWUXFW�
YDOLGLW\��$FFRUGLQJ�WR�)LHOG���������.02�RI�VDPSOLQJ�DGHTXDF\�LV�XVHG�WR�GHFLGH�ZKHWKHU�
WKH�VDPSOH�VL]H�LV�ODUJH�HQRXJK�WR�FRQGXFW�WKH�IDFWRU�DQDO\VLV�DQG�LV�VKRXOG�EH�JUHDWHU�WKDQ�
�����:KHQ WKH�VLJQLILFDQW�OHYHO�RI�%DUWOHWW¶V�WHVW�RI�6SKHULFLW\�LV�OHVV�WKDQ�������UHVXOWV�RI�WKH�
IDFWRU� DQDO\VLV� FDQ�EH� DFFHSWHG��7DEOH��� VKRZV� WKH� YDOXHV�RI�.02�DQG�%DUWOHWW¶V� WHVW� IRU�
LQGHSHQGHQW�YDULDEOHV�DQG�GHSHQGHQW�YDULDEOH�

7DEOH��
.02�DQG�%DUWOHWW¶V�WHVW

,QGHSHQGHQW�
9DULDEOHV

'HSHQGHQW�
9DULDEOH

.DLVHU�0H\HU�2ONLQ�0HDVXUH�RI�6DPSOLQJ�$GHTXDF\ ����� �����

%DUWOHWW
V�7HVW�RI�6SKHULFLW\
$SSUR[��&KL�6TXDUH ������� �������
'I ��� ��
6LJ� ����� �����

6RXUFH��6XUYH\�UHVXOWV��������
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7KH�GLVFULPLQDQW�YDOLGLW\�RI�WKH�ODWHQW�YDULDEOHV�ZDV�WHVWHG�XVLQJ�)RUQHOO�DQG�/DUFNHU��������
DSSURDFK��7DEOH���VKRZV�WKH�GLVFULPLQDQW�YDOLGLW\�RI�HDFK�ODWHQW�YDULDEOH��7KH�GLVFULPLQDQW�
YDOLGLW\�RI�WKH�ODWHQW�YDULDEOHV�ZDV�WHVWHG�XVLQJ�)RUQHOO�DQG�/DUFNHU¶V��������FULWHULRQ��ZKLFK�
UHTXLUHV� WKDW� HDFK� ODWHQW� YDULDEOH¶V� $9(� LV� JUHDWHU� WKDQ� WKH� ODWHQW� YDULDEOH¶V� VTXDUHG�
FRUUHODWLRQ� ZLWK� DQ\� RWKHU� FRQVWUXFW� LQ� WKH� PRGHO�� ,QWHUQDO� FRQVLVWHQF\� RI� WKH� LWHPV� ZDV�
PHDVXUHG�E\�XVLQJ�&URQEDFK¶V�$OSKD�FRHIILFLHQW��

7DEOH��
'LVFULPLQDQW�YDOLGLW\�RI�YDULDEOH�FRQVWUXFWV

/DWHQW�9DULDEOHV � � � �

(QYLURQPHQWDO�$WWLWXGH
(QYLURQPHQWDO�.QRZOHGJH
6RFLDO�,QIOXHQFH
3XUFKDVH�,QWHQWLRQ

����
����
����
����

����
����
����

����
���� ����

6RXUFH��6XUYH\�UHVXOWV��������

7DEOH��
5HOLDELOLW\�VWDWLVWLFV

9DULDEOH 1XPEHU�RI�
,WHPV

&URQEDFK¶V�$OSKD

(QYLURQPHQWDO�$WWLWXGH � �����

(QYLURQPHQWDO�.QRZOHGJH � �����

6RFLDO�,QIOXHQFH � �����

*UHHQ�3XUFKDVH�,QWHQWLRQ � �����
6RXUFH��6XUYH\�UHVXOWV��������

5HOLDELOLW\�FRHIILFLHQW�DV�&URQEDFK¶V�$OSKD�FRHIILFLHQW�VKRZV�WKH�DYHUDJH�FRUUHODWLRQ�DPRQJ�
LWHPV�WKDW�LQFOXGH�XQGHU�D�YDULDEOH�DV�LQ�7DEOH���

��� 7HVWLQJ�SDUDPHWULF�DVVXPSWLRQV

&KDQ� �������� VXJJHVWV� WKDW� QRUPDO�GLVWULEXWLRQ�RI� WKH�GDWD� VHW�� LQGHSHQGHQF\�� RXWOLHUV� DQG�
PXOWLFROOLQHDULW\� QHHG� WR� EH� WHVWHG� EHIRUH� SHUIRUPLQJ� UHJUHVVLRQ� DQDO\VLV�� 1RUPDOLW\� WHVW�
VKRXOG�EH�GRQH�WR�FKHFN�ZKHWKHU�WKH�GDWD�VHW�IROORZV�D�QRUPDO�GLVWULEXWLRQ�

7DEOH��
1RUPDOLW\�WHVW�VWDWLVWLFV

1 6NHZQHVV .XUWRVLV

6WDWLVWLF 6WDWLVWLF 6WG��(UURU 6WDWLVWLF 6WG��(UURU

(QYLURQPHQWDO�DWWLWXGH ��� ������ ����� ����� �����

(QYLURQPHQWDO�NQRZOHGJH ��� ������ ����� ����� �����

6RFLDO�LQIOXHQFH ��� ������ ����� ����� �����

*UHHQ�SXUFKDVH�LQWHQWLRQ ��� ������ ����� ����� �����

9DOLG�1��OLVWZLVH� ���
6RXUFH��6XUYH\�UHVXOWV��������
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$FFRUGLQJ�WR�WKH�6NHZQHVV�DQG�.XUWRVLV�WHVW�LQ�7DEOH����7HVW�RI�1RUPDOLW\��6NHZQHVV�YDOXHV�
RI�HQYLURQPHQWDO�NQRZOHGJH��VRFLDO� LQIOXHQFH�DQG�JUHHQ�SXUFKDVH� LQWHQWLRQ�DUH�QHDU� WR� WKH�
]HUR�DQG�DOVR�WKH�6NHZQHVV�DQG�.XUWRVLV�YDOXHV�DUH�LQ�EHWZHHQ�WKH�PRUH�OLEHUDO�]�YDOXH�UDQJH�
EHWZHHQ�������DQG��������+DLU��:LOOLDP��%DUU\��	�$QGHUVRQ���������+HQFH��LW�FDQ�EH�DEOH�WR�
FRQFOXGH�WKH�GDWD�RI�WKDW���YDULDEOHV�IROORZV�D�QRUPDO�GLVWULEXWLRQ��%XW�WKH�WHVW RI�1RUPDOLW\��
6NHZQHVV�YDOXH�RI�HQYLURQPHQWDO�DWWLWXGH�LV�QRW�QHDU�WR�WKH�]HUR�DQG�DOVR�WKH�.XUWRVLV�YDOXH�
LV�QRW�LQ�EHWZHHQ�WKH�DFFHSWDEOH�UDQJH��+HQFH�WKH�GDWD�RI�HQYLURQPHQWDO�DWWLWXGH�GLG�QRW�IROORZ�
D�QRUPDO�GLVWULEXWLRQ�

7DEOH��
&ROOLQHDULW\�VWDWLVWLFV

0RGHO &ROOLQHDULW\�6WDWLVWLFV

7ROHUDQFH 9,)

�

(QYLURQPHQWDO�DWWLWXGH ����� �����

(QYLURQPHQWDO�NQRZOHGJH ����� �����

6RFLDO�LQIOXHQFH ����� �����
D��'HSHQGHQW�YDULDEOH��*UHHQ�SXUFKDVH�LQWHQWLRQ�
6RXUFH��6XUYH\�UHVXOWV��������

0XOWLFROOLQHDULW\� LQGLFDWHV� WKH� LQWHUUHODWLRQVKLS� H[LVWV� DPRQJ� LQGHSHQGHQW� YDULDEOHV� LQ�
PXOWLSOH�UHJUHVVLRQ��9DULDQFH�,QIODWLRQ�)DFWRU��9,)��DQG�7ROHUDQFH�DUH�XVHG�WR�PHDVXUH�WKH�
0XOWLFROOLQHDULW\�� ,I� WKH� LQGHSHQGHQW� YDULDEOHV� FRQVLVW� RI� WKH�9,)� YDOXHV� OHVV� WKDQ� ��� DQG�
7ROHUDQFH�YDOXHV�JUHDWHU�WKDQ������WKHUH�DUH�QR�0XOWLFROOLQHDULW\�SUREOHPV�DPRQJ�WKHP��$V�
SHU�WKH�7DEOH����WKH�7ROHUDQFH�YDOXHV�IRU�DOO�YDULDEOHV�DUH�JUHDWHU�WKDQ�����DQG�DOVR��9,)�YDOXHV�
DUH�SHUIHFWO\�EHORZ�����+HQFH�� LW� FDQ�EH�FRQFOXGHG� WKDW� WKHUH�DUH�QR�DQ\�0XOWLFROOLQHDULW\�
SUREOHPV�DPRQJ�WKHP�

��� &RUUHODWLRQ�DQDO\VLV

&RUUHODWLRQ DQDO\VLV�LQGLFDWHV�WKDW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�LQGHSHQGHQW�YDULDEOHV�RQ�WKH�
GHSHQGHQW�YDULDEOH�DV�LQ�7DEOH���

7DEOH��
5HVXOW RI�FRUUHODWLRQ DQDO\VLV

*UHHQ�SXUFKDVH�LQWHQWLRQ

(QYLURQPHQWDO�DWWLWXGH
3HDUVRQ�&RUUHODWLRQ �����



6LJ�����WDLOHG� �����

(QYLURQPHQWDO�NQRZOHGJH
3HDUVRQ�&RUUHODWLRQ �����



6LJ�����WDLOHG� �����

6RFLDO�LQIOXHQFH
3HDUVRQ�&RUUHODWLRQ �����



6LJ�����WDLOHG� �����

*UHHQ�SXUFKDVH�LQWHQWLRQ
3HDUVRQ�&RUUHODWLRQ �

6LJ�����WDLOHG�
1RWHV��1 �����

��&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO����WDLOHG��
6RXUFH��6XUYH\�UHVXOWV��������
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$V�SHU�WKH�REVHUYDWLRQV��3�� YDOXHV�IRU�DOO�WKH�LQGHSHQGHQW�YDULDEOHV�DUH�OHVV�WKDQ�WKH�FULWLFDO�
3�� YDOXH�RI�������7KH�3HDUVRQ�FRUUHODWLRQ�YDOXHV�LQGLFDWH�WKDW�DOO�WKH�LQGHSHQGHQW�YDULDEOHV�
KDYH�SRVLWLYH�UHODWLRQVKLSV�ZLWK�WKH�GHSHQGHQW�YDULDEOH��EHFDXVH�RI�DOO�WKH�3HDUVRQ�YDOXHV�DUH�
SRVLWLYH�

��� 0XOWLSOH�UHJUHVVLRQ�DQDO\VLV

7KH�SUHVHQW�VWXG\�H[DPLQHV�WKH�LPSDFW�RI�IDFWRUV��L�H���HQYLURQPHQWDO�DWWLWXGHV��HQYLURQPHQWDO�
NQRZOHGJH�DQG�VRFLDO� LQIOXHQFH��RQ�JUHHQ�SXUFKDVH� LQWHQWLRQ�ZLWK�\RXQJ�FRQVXPHUV� LQ�6UL�
/DQND��$FFRUGLQJ�WR�WKH�DGMXVWHG�5�6TXDUH�LQ�7DEOH����WKH�JUHHQ�SXUFKDVH�LQWHQWLRQ�LV�FKDQJHG�
���� SHUFHQW E\� WKH� LQGHSHQGHQW� YDULDEOHV� RI� HQYLURQPHQWDO� DWWLWXGH�� HQYLURQPHQWDO�
NQRZOHGJH�DQG�VRFLDO�LQIOXHQFH�

7DEOH��
0RGHO�VXPPDU\

0RGHO 5 5�6TXDUH $GMXVWHG�5�6TXDUH 6WG��(UURU�RI�WKH�(VWLPDWH

� �����D ����� ����� �������
D� 3UHGLFWRUV���&RQVWDQW���6RFLDO�LQIOXHQFH��(QYLURQPHQWDO�DWWLWXGH��(QYLURQPHQWDO�NQRZOHGJH�
6RXUFH��6XUYH\�UHVXOWV��������

$FFRUGLQJ�WR�7DEOH����$129$�LQGLFDWHV�ZKHWKHU�WKH�³UHJUHVVLRQ�DQDO\VLV´�LV�VXLWDEOH�RU�ILW�
IRU�WKH�GDWD�ZKLOH�WKH�VLJ�YDOXH�LV��������,W�FDQ�EH�FRQFOXGHG�WKDW��UHJUHVVLRQ�PRGHO�SUHGLFWV�
WKH�JUHHQ�SXUFKDVH�LQWHQWLRQ�VLJQLILFDQWO\�ZHOO�

7DEOH��
$129$

0RGHO 6XP�RI�6TXDUHV GI 0HDQ�6TXDUH ) 6LJ�

�
5HJUHVVLRQ ������ � ����� ������ �����E

5HVLGXDO ������ ��� �����
7RWDO ������ ���

D� 'HSHQGHQW�YDULDEOH��*UHHQ�SXUFKDVH�LQWHQWLRQ�
E� 3UHGLFWRUV���&RQVWDQW���6RFLDO�LQIOXHQFH��(QYLURQPHQWDO�DWWLWXGH��(QYLURQPHQWDO�NQRZOHGJH�
6RXUFH��6XUYH\�UHVXOWV��������

7KH� &RHIILFLHQW� YDOXHV� DV� VKRZQ� LQ� 7DEOH� �� UHSUHVHQWV� WKH� GHJUHH� WR� ZKLFK� H[WHQW WKH�
GHSHQGHQW�YDULDEOH�FDQ�EH�DIIHFWHG�E\�D�FHUWDLQ�LQGHSHQGHQW�YDULDEOH�ZKLOH�RWKHU�LQGHSHQGHQW�
YDULDEOHV�UHPDLQ�FRQVWDQW�

7DEOH��
&RHIILFLHQWV

0RGHO
8QVWDQGDUGL]HG�
&RHIILFLHQWV

6WDQGDUGL]HG�
&RHIILFLHQWV W 6LJ�

% 6WG��(UURU %HWD

�

�&RQVWDQW� ����� ����� ����� �����
(QYLURQPHQWDO�DWWLWXGH ����� ����� ����� ����� �����
(QYLURQPHQWDO�NQRZOHGJH ����� ����� ����� ����� �����
6RFLDO�LQIOXHQFH ����� ����� ����� ����� �����

D� 'HSHQGHQW�YDULDEOH��*UHHQ�SXUFKDVH�LQWHQWLRQ�
6RXUFH��6XUYH\�UHVXOWV��������
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$FFRUGLQJ�WR�WKH�7DEOH����WKH�UHVXOWV�UHYHDO�WKDW�WKHUH�LV�D�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RI�
HQYLURQPHQWDO�DWWLWXGH�RQ�\RXQJ�FRQVXPHUV¶�SXUFKDVH� LQWHQWLRQ�RI�JUHHQ�SURGXFWV��7KLV� LV�
VXSSRUWHG�E\�GDWD��ȕ  �������W  �������S ���������LQ�KDUPRQ\ ZLWK�SRVWXODWHG�WKHRU\��ZKLOH�
UHVXOWV�VKRZ�WKDW�DQ�HQYLURQPHQWDO�NQRZOHGJH�KDV�D�SRVLWLYH�DQG�VWDWLVWLFDOO\�VLJQLILFDQW�HIIHFW�
XSRQ�\RXQJ�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ�RI�JUHHQ�SURGXFWV��ȕ  �������W  �������S ����������
7KHUH�LV�D�SRVLWLYH�DQG�VWDWLVWLFDOO\�VLJQLILFDQW�LPSDFW�RI�VRFLDO�LQIOXHQFH�RQ�\RXQJ�FRQVXPHUV¶�
SXUFKDVH�LQWHQWLRQ�RI�JUHHQ�SURGXFWV��ȕ� ��������W� ��������S���������

�� 'LVFXVVLRQ

7KH� PDLQ� DLP� RI� WKLV� VWXG\� LV� WR� LQYHVWLJDWH� WKH� IDFWRUV� DIIHFWLQJ� WKH� \RXQJ� FRQVXPHUV¶�
SXUFKDVH�LQWHQWLRQ�RI�JUHHQ�SURGXFWV�ZLWK�VSHFLDO�UHIHUHQFH�WR�\RXQJ�XQGHUJUDGXDWHV�DW� WKH�
8QLYHUVLW\�RI�5XKXQD��6UL�/DQND��,Q�FRQFOXVLRQ��³JR�JUHHQ´�KDV�EHFRPH�D�VORJDQ�DQG�EHLQJ�
GLVFXVVHG�E\�SHRSOH�IURP�DOO�ZDONV�RI�OLIH��7KH�FXUUHQW�VWXG\�VKRZV�WKDW� WKH�NH\� WR�UDLVLQJ�
JUHHQ� SXUFKDVH� LQWHQWLRQ� DPRQJ� \RXQJ� FRQVXPHUV� OLHV� RQ� WKUHH� IDFWRUV�� ZKLFK� DUH�
HQYLURQPHQWDO�DWWLWXGH��HQYLURQPHQWDO�NQRZOHGJH�DQG�VRFLDO�LQIOXHQFH��,Q�WKLV�VWXG\�DOO�WKH�
K\SRWKHVHV� KDYH� EHHQ� DFFHSWHG�� LW� FDQ� EH� FRQFOXGHG� WKDW� HQYLURQPHQWDO� DWWLWXGH��
HQYLURQPHQWDO� NQRZOHGJH� DQG� VRFLDO� LQIOXHQFH� SOD\� D� PDMRU� UROH� LQ� DIIHFWLQJ� \RXQJ�
FRQVXPHUV¶� SXUFKDVH� LQWHQWLRQ� RI� JUHHQ� SURGXFWV�� 0RUHRYHU�� WKH� UHVXOWV� LQGLFDWH� WKDW�
HQYLURQPHQWDO� DWWLWXGH� LV� WKH� VWURQJHVW� LQIOXHQFLQJ� IDFWRU� RQ� \RXQJ� FRQVXPHUV¶� SXUFKDVH�
LQWHQWLRQ� RI� JUHHQ� SURGXFWV�� $QG� WKH� ILQGLQJV� RI� SUHYLRXV� UHVHDUFKHV� DUH� DOVR� SURYHG� WKDW�
HQYLURQPHQWDO�DWWLWXGH��HQYLURQPHQWDO�NQRZOHGJH�DQG�VRFLDO�LQIOXHQFH�SOD\�D�PDMRU�UROH�LQ�
DIIHFWLQJ�\RXQJ�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ�RI�JUHHQ�SURGXFWV��.DUXQDUDWKQD�HW�DO���������
(UGLO���������7KH�ILQGLQJV�RI�SUHYLRXV�UHVHDUFKHV�DOVR�VKRZ�WKDW�WKH�HQYLURQPHQWDO�DWWLWXGH��
HQYLURQPHQWDO�NQRZOHGJH�DQG�SHHU�SUHVVXUH�SRVLWLYHO\�UHODWHG�WR�WKH�JUHHQ�SXUFKDVH�LQWHQWLRQ�
�0HL� HW� DO��� ������ (UGLO�� ������� )XUWKHUPRUH�� .DUXQDUDWKQD� HW� DO� ������� IRXQG� WKDW�
HQYLURQPHQWDO� NQRZOHGJH� DQG� VRFLDO� LQIOXHQFH� KDV� D� VLJQLILFDQW� UHODWLRQVKLS� ZLWK� \RXQJ�
FRQVXPHUV¶� SXUFKDVH� LQWHQWLRQ� RI� JUHHQ� SURGXFWV�� 7KHUHIRUH�� WKH� ILQGLQJV� IURP� WKLV� VWXG\�
SURYLGH� LQVLJKWV� IRU�PDUNHWHUV� WR�KHOS� WKHP�IRUPXODWH�DSSURSULDWH�VWUDWHJLHV� IRU�SURPRWLQJ�
JUHHQ�SXUFKDVH�EHKDYLRU�DPRQJ�\RXQJ�FRQVXPHUV�LQ�6UL�/DQND��7KH�UHVHDUFK�ILQGLQJV�KDYH�
SURYLGHG� VRPH� LQVLJKW� DQG� IHHGEDFN� WR� PDUNHWHUV� ZKR� IDFLQJ� D� ORW� RI� FKDOOHQJHV� LQ�
HQFRXUDJLQJ�FRQVXPHUV�WR�EX\�HQYLURQPHQWDOO\�IULHQGO\�SURGXFWV��7R�VXFFHVVIXOO\�HQKDQFH�
DQG� UHGHILQH� WKLV� QHZ� WDUJHW� PDUNHW�� WKH\� QHHG� WR� XQGHUVWDQG� WKH� SDWK� WKDW� PRYHV� WKH�
HQYLURQPHQWDO�IDFWRUV�WR�JUHHQ�SXUFKDVH�LQWHQWLRQ��+RZHYHU��PDUNHWHUV�VKRXOG�WDNH�QRWH�WKDW�
H[WDQW�OLWHUDWXUH� IURP�.DUXQDUDWKQD�HW�DO���������LQGLFDWH�WKDW�HQYLURQPHQWDO�DWWLWXGH�LV�QRW�
VLJQLILFDQW�SUHGLFWRU�RQ�\RXQJ�FRQVXPHUV¶�JUHHQ�SXUFKDVH�EHKDYLRXU��7KH� LGHQWLILFDWLRQ�RI�
IDFWRUV�ZKLFK�LQIOXHQFH�WKHLU�SXUFKDVH�LQWHQWLRQ�LV�LPSRUWDQW�WR�GHYHORS�HIIHFWLYH�PDUNHWLQJ�
VWUDWHJLHV�IRU�HFR�IULHQGO\ JRRGV�DQG�VHUYLFHV��)DFWRUV�ZKLFK�LQFUHDVH�FRQVXPHU¶V�OLNHOLKRRG�
LQ�SUR�HQYLURQPHQWDO� GHFLVLRQ�PDNLQJ� DUH� LPSRUWDQW� IRU�PDUNHWHUV� LQ�GHVLJQLQJ� VWUDWHJLHV��
)XUWKHUPRUH��.DUXQDUDWKQD� HW� DO�� ��������PHQWLRQ� WKDW� WKH�PDUNHWHUV�PXVW� SUDFWLFH�PDUNHW�
VHJPHQWDWLRQ�IRU�WKHP�WR�EH�VXFFHVVIXO�LQ�WKLV�FRPSHWLWLYH�EXVLQHVV�ZRUOG�EHFDXVH��UHJDUGLQJ�
FXUUHQW�SHRSOH�OLIHVW\OH��HFR�IULHQGO\�SURGXFWV�DUH�SDLG�PXFK�DWWHQWLRQ��6UL�/DQND�VXIIHUV�GXH�
WR�D�JUHDW�GHDO�RI�HQYLURQPHQWDO�GHJUDGDWLRQ�VXFK�DV�ZDWHU��DLU�DQG�QRLVH�SROOXWLRQ�DQG�D�KLJK�
OHYHO�RI�ZDVWH�GLVSRVDO��,Q�FRPSDULVRQ�ZLWK�WKH�ZHVW��6UL�/DQND�LV�DW�LWV�LQIDQW�VWDJH�RI�JUHHQ�
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��

OLYLQJ��7KLV�VWXG\�FODULILHG�WKH�SURILOH�RI�\RXQJ�FRQVXPHUV�WR�WKHLU�UHVSHFWLYH�JUHHQ�SXUFKDVH�
LQIOXHQFHV��)XUWKHUPRUH��WKLV�VWXG\�ZLOO�EH�EHQHILFLDO�IRU�WKH�UHWDLO�LQGXVWU\�LQ�6UL�/DQND�DV�LW�
JLYHV�LQVLJKW�LQWR�WKH�EX\LQJ�SDWWHUQV�RI�JUHHQ�FRQVXPHUV�

��� 5HFRPPHQGDWLRQV�DQG�IXWXUH�UHVHDUFK

7KH�UHVXOWV�RI�WKLV�VWXG\�YDOLGDWH�WKH�WKHRUHWLFDO�IUDPHZRUN�ZLWK�WKH�WRSLF�XQGHU�LQYHVWLJDWLRQ�
RQ�WKLV�VXEMHFW PDWWHU��+RZHYHU��IHZ�OLPLWDWLRQV�DUH�QRWLFHG��VXJJHVWLQJ�VRPH�UHPDUNV�LQ�WKH�
SRVVLEOH�DYHQXHV�IRU�IXWXUH�UHVHDUFK�LQ�WKH�FRQWH[W�RI�JUHHQ�SXUFKDVH�LQWHQWLRQ��)LUVW��WKH�VWXG\�
LV�VHW�LQ�WKH�FRQWH[W�RI�\RXQJ�FRQVXPHUV�DW�WKH�8QLYHUVLW\�RI�5XKXQD��6UL�/DQND� +HQFH��WKH�
DELOLW\� WR�JHQHUDOL]H� WKH� UHVXOWV� WR�\RXQJ�FRQVXPHUV�PD\� EH� UHVWULFWHG��)XUWKHU� VWXGLHV� DUH�
QHHGHG� WR� WHVW� WKH� SURSRVHG� IDFWRUV� IURP� RWKHU� XQLYHUVLWLHV� DQG� WKH� RWKHU� UHVW� RI� \RXQJ�
FRQVXPHUV�H[FOXGLQJ�XQGHUJUDGXDWHV��)XUWKHUPRUH��WKLV�VWXG\�IRFDOL]HV�RQ�\RXQJ�FRQVXPHUV�
LQ� 6UL� /DQNDQ� SODWIRUP� SURSRVHG� FRQFHSWXDO�PRGHO� DOVR�PLJKW� EH� DSSOLHG� DPRQJ� JHQHUDO�
FRQVXPHUV�WR�SUHGLFW�WKH�JUHHQ�SXUFKDVH�LQWHQWLRQ��1H[W��WKLV�VWXG\�HYDOXDWHV�WKH�FRQVWUXFW�RI�
SXUFKDVH� LQWHQWLRQ� DV� DQ� H[SUHVVHG� LQWHQWLRQ� IRU� JUHHQ� SURGXFWV� EDVHG� RQ� FURVV�VHFWLRQDO�
DSSURDFK�UDWKHU�WKDQ�DFWXDO�SXUFKDVH�IRU�VXFK�SURGXFWV��+HQFH��IXWXUH�VFKRODUV�VKRXOG�DGRSW�D�
ORQJLWXGLQDO� DSSURDFK� LQ� WKHLU� VWXGLHV� E\� IRFXVLQJ� RQ� FKDQJHV� LQ� FRQVXPHUV� SXUFKDVH�
LQWHQWLRQ��)XUWKHU��UHVHDUFKHV�FDQ�GHYHORS�QHZ�PRGHOV�EDVHG�RQ�WKLV�FRQFHSWXDO�IUDPHZRUN�
DQG�SDVW�OLWHUDWXUH�ILQGLQJV�E\�XVLQJ�PDQ\�RWKHU�LQGHSHQGHQW�YDULDEOHV�ZLWK�GLPHQVLRQV�WKDW�
HIIHFW�RQ�\RXQJ�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ�RI�JUHHQ�SURGXFWV��%HVLGHV��IXWXUH�UHVHDUFKHV�
FDQ� WHVW� WKH� RWKHU� DVSHFWV� LQ� WKH� GHPRJUDSKLF� SURILOH� VXFK� DV� PDULWDO� VWDWXV� WR� GHWHUPLQH�
ZKHWKHU�WKHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�GHPRJUDSKLF�DQG�\RXQJ�FRQVXPHUV¶�JUHHQ�
SXUFKDVH�LQWHQWLRQ�RU�QRW��%\�GRLQJ�WKLV��WKH�UHVXOW�FDQ�EH�PRUH�DFFXUDWH�E\�LQFOXGLQJ�\RXWK�
IURP�GLIIHUHQW� VWDWHV� LQ� WKH� IXWXUH��7KH�K\SRWKHVHV�KDYH� WHVWHG� WKURXJK�HPSLULFDO�GDWD�DQG�
DQDO\VLV�GRQH�ZLWK�,%0�6366�GHWHUPLQDQW�RI�VWDWLVWLFV�VRIWZDUH��IXUWKHU�GLIIHUHQW�VWDWLVWLFDO�
VRIWZDUH¶V�DQG� WHFKQLTXHV�FDQ�EH�XVHG� IRU� WKH�DQDO\VLV�RI� GDWD�DQG�KDYH�DQ�RSSRUWXQLW\� WR�
FRPSDUH�DQDO\VLV�ZLWK�GHPRJUDSKLF�IDFWRUV��HWF�

5HIHUHQFHV

$FKFKXWKDQ�� 6��� 	� 9HOQDPS\�� 7�� �������� $� TXHVW� IRU� JUHHQ� FRQVXPHULVP� LQ� 6UL� /DQNDQ�
FRQWH[W�� $Q� DSSOLFDWLRQ� RI� FRPSUHKHQVLYH� PRGHO�� $VLDQ� -RXUQDO� RI� (PSLULFDO�
5HVHDUFK����������������

$NHKXUVW�� *��� $IRQVR�� &��� 	� *RQFDOYHV�� +�� 0�� �������� 5H�H[DPLQLQJ� JUHHQ� SXUFKDVH�
EHKDYLRXU�DQG�WKH�JUHHQ�FRQVXPHU�SURILOH��QHZ�HYLGHQFHV��0DQDJHPHQW�'HFLVLRQ��
�����������������

$UPVWURQJ��*��	�.RWOHU��3��������� 3ULQFLSOHV�RI�0DUNHWLQJ��$�*OREDO�3HUVSHFWLYH��3UHQWLFH�
+DOO��1-�

$]HYHGR��6���&DUYDOKR��+���	�0DFKDGR��9����������7KH�LQIOXHQFH�RI�JUHHQ�SUDFWLFHV�RQ�VXSSO\�
FKDLQ�SHUIRUPDQFH��$�FDVH�VWXG\�DSSURDFK�7UDQVSRUWDWLRQ�5HVHDUFK�3DUW�(���� �����
��������
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%DNHU� -�� 3�� 	� 2]DNL�� 5�� �������� 3URဨHQYLURQPHQWDO� SURGXFWV�� PDUNHWLQJ� LQIOXHQFH� RQ�
FRQVXPHU�SXUFKDVH�GHFLVLRQ��-RXUQDO�RI�&RQVXPHU�0DUNHWLQJ��������������������

%XL��0��+���	�/R\ROD����������(QYLURQPHQWDO�0DUNHWLQJ��$�0RGHO�RI�&RQVXPHU�%HKDYLRU�
3URFHHGLQJV� RI� WKH�$QQXDO� 0HHWLQJ� RI� WKH�$VVRFLDWLRQ� RI� &ROOHJLDWH� 0DUNHWLQJ�
(GXFDWLRQ��

&KDQ��5��<����������'HWHUPLQDQWV�RI�&KLQHVH�FRQVXPHUV
�JUHHQ�SXUFKDVH�EHKDYLRU��3V\FKRORJ\�
	�0DUNHWLQJ�������������������

&KDQ��5��<���	�/DX��/��%����������$QWHFHGHQWV�RI�JUHHQ�SXUFKDVH��D�VXUYH\�LQ�&KLQD��-RXUQDO�
RI�&RQVXPHU�0DUNHWLQJ�������������������

&KDQ��<��/����������3HUIRUPDQFH�PHDVXUHPHQW�DQG�DGRSWLRQ�RI�EDODQFHG�VFRUHFDUGV��$�VXUYH\�
RI�PXQLFLSDO�JRYHUQPHQWV�LQ�WKH�86$�DQG�&DQDGD��,QWHUQDWLRQDO�-RXUQDO�RI�3XEOLF�
6HFWRU�0DQDJHPHQW� ����������������

&KDX�� 9�� 6�� 	� 1JDL�� /�:�/�&�� �������� 7KH� \RXWK� PDUNHW� IRU� LQWHUQHW� EDQNLQJ� VHUYLFHV��
SHUFHSWLRQV��DWWLWXGH�DQG�EHKDYLRXU��-RXUQDO�RI�6HUYLFHV�0DUNHWLQJ������������������

&KHQ�� 7�%�� 	� &KDL�� /�7�� �������� $WWLWXGH� WRZDUGV� WKH� HQYLURQPHQW� DQG� *UHHQ� 3URGXFWV��
&RQVXPHUV¶�SHUVSHFWLYH��0DQDJHPHQW�6FLHQFH�DQG�(QJLQHHULQJ����������������

&KHQ�� &��&��� &KHQ�� &��:��� 	� 7XQJ�� <��&�� �������� ([SORULQJ� WKH� FRQVXPHU� EHKDYLRU� RI�
LQWHQWLRQ� WR� SXUFKDVH� JUHHQ� SURGXFWV� LQ� EHOW� DQG� URDG� FRXQWULHV�� $Q� HPSLULFDO�
DQDO\VLV��6XVWDLQDELOLW\��������������

&RRSHU��5��'���	�6FKLQGOHU��6��3����������%XVLQHVV�5HVHDUFK�0HWKRGV����WK HG���

&RVWD�� 6��� =HSHGD��/���	�6LULHL[��/�� ��������([SORULQJ� WKH� VRFLDO� YDOXH� RI� RUJDQLF� IRRG�� D�
TXDOLWDWLYH VWXG\�LQ�)UDQFH��,QWHUQDWLRQDO�-RXUQDO�RI�&RQVXPHU�6WXGLHV��������������

'KRODNLD��8�0����%DJR]]L��5�3��	�3HDUR��/�.����������$�VRFLDO�LQIOXHQFH�PRGHO�RI�FRQVXPHU�
SDUWLFLSDWLRQ�LQ�QHWZRUN� DQG�VPDOO�JURXS�EDVHG�YLUWXDO�FRPPXQLWLHV��,QWHUQDWLRQDO�
-RXUQDO�RI�5HVHDUFK�LQ�0DUNHWLQJ������������������

'
VRX]D��&���7DJKLDQ��0���/DPE��3���	�3HUHWLDWNR��5����������*UHHQ�GHFLVLRQV��GHPRJUDSKLFV�
DQG� FRQVXPHU� XQGHUVWDQGLQJ� RI� HQYLURQPHQWDO� ODEHOV�� ,QWHUQDWLRQDO� -RXUQDO� RI�
&RQVXPHU�6WXGLHV������������������

'XUPD]��<���	�<DVDU��+��9����������*UHHQ�0DUNHWLQJ�DQG�%HQHILWV�WR�%XVLQHVV��%XVLQHVV�DQG�
0DQDJHPHQW�6WXGLHV���������������

(OHV��6��)���	�6LKRPELQJ��6��2����������3UHGLFWLQJ�JUHHQ�SXUFKDVH�LQWHQWLRQ�RI�JHQHUDWLRQ�\��
$Q� HPSLULFDO� VWXG\� LQ� ,QGRQHVLD�� �UG 3DUDK\DQJDQ� ,QWHUQDWLRQDO� $FFRXQWLQJ� 	�
%XVLQHVV�&RQIHUHQFH��

(UGLO�� 0�� �������� 8QGHUVWDQGLQJ� WKH� GULYHUV� RI� JHQHUDWLRQ� \� FRQVXPHUV
� JUHHQ� SXUFKDVH�
LQWHQWLRQ��SULFH�VHQVLWLYLW\�DV�D�PRGHUDWLQJ�YDULDEOH��-RXUQDO�RI�%XVLQHVV��(FRQRPLFV�
DQG�)LQDQFH�����������������



-RXUQDO�RI�0DQDJHPHQW�0DWWHUV�9ROXPH�� 1XPEHU�� 'HFHPEHU ����

��

(VFDODV�� -�� (��� 	� %HWWPDQ�� -�� 5�� �������� 6HOI�&RQVWUXDO�� 5HIHUHQFH� *URXSV�� DQG� %UDQG�
0HDQLQJ��-RXUQDO�RI�&RQVXPHU�5HVHDUFK������������������

(ZLQJ�� *�� �������� $OWUXLVWLF�� (JRLVWLF�� DQG� 1RUPDWLYH� (IIHFWV� RQ� &XUEVLGH� 5HF\FOLQJ��
(QYLURQPHQW�DQG�%HKDYLRXU������������������

)ORUHQWKDO��%���	�$UOLQJ��3����������'R�JUHHQ�OLIHVW\OH�FRQVXPHUV�DSSUHFLDWH�ORZ�LQYROYHPHQW�
JUHHQ�SURGXFWV"�6FKRODUVKLSV�DQG�3URIHVVLRQDO�:RUN��%XVLQHVV�����

)RUQHOO��&���	 /DUFNHU��'��)����������6WUXFWXUDO�HTXDWLRQ�PRGHOV�ZLWK�XQREVHUYDEOH�YDULDEOHV�
DQG�PHDVXUHPHQW�HUURU��$OJHEUD�DQG�VWDWLVWLFV��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK������
����

)U\[HOO��*��(��	�/R��&��:�+����������7KH�,QIOXHQFH�RI�(QYLURQPHQWDO�.QRZOHGJH�DQG�9DOXHV�
RQ�0DQDJHULDO�%HKDYLRXUV�RQ�%HKDOI�RI�WKH�(QYLURQPHQW��$Q�(PSLULFDO�([DPLQDWLRQ�
RI�0DQDJHUV�LQ�&KLQD��-RXUQDO�RI�%XVLQHVV�(WKLFV������������

*XSWD��6��	�2JGHQ��'�7����������7R�EX\�RU�QRW�WR�EX\"�$�VRFLDO�GLOHPPD�SHUVSHFWLYH�RQ�JUHHQ�
EX\LQJ��-RXUQDO�RI�&RQVXPHU�0DUNHWLQJ������������������

+DQ��+���+VX��/��7���	�6KHX��&����������$SSOLFDWLRQ�RI�WKH�7KHRU\�RI�3ODQQHG�%HKDYLRU�WR�
JUHHQ�KRWHO�FKRLFH��7HVWLQJ�WKH�HIIHFW�RI�HQYLURQPHQWDO�IULHQGO\�DFWLYLWLHV��7RXULVP�
0DQDJHPHQW��������������

+DLU��-�)���:LOOLDP�&��%���%DUU\�-��%��DQG�$QGHUVRQ��5�(����������0XOWLYDULDWH�'DWD�$QDO\VLV��
(QJOHZRRG�&OLIIV��1-��3UHQWLFH�+DOO�

-DLVZDO��'�� �	�.DQW��5����������*UHHQ�SXUFKDVLQJ�EHKDYLRXU��$�FRQFHSWXDO�IUDPHZRUN�DQG�
HPSLULFDO� LQYHVWLJDWLRQ� RI� ,QGLDQ� FRQVXPHUV�� -RXUQDO� RI� 5HWDLOLQJ� DQG�&RQVXPHU�
6HUYLFHV������������

-DQJ��<��-���.LP��:��*��	�%RQQ��0��$����������*HQHUDWLRQ�<�FRQVXPHUV¶�VHOHFWLRQ�DWWULEXWHV�
DQG� EHKDYLRUDO� LQWHQWLRQV� FRQFHUQLQJ� JUHHQ� UHVWDXUDQWV�� ,QWHUQDWLRQDO -RXUQDO� RI�
+RVSLWDOLW\�0DQDJHPHQW������������������

.DQFKDQDSLEXO��0����/DFND��(����:DQJ��;��	�&KDQ��+�.����������$Q�HPSLULFDO�LQYHVWLJDWLRQ�
RI� JUHHQ� SXUFKDVH� EHKDYLRU� DPRQJ� WKH� \RXQJ� JHQHUDWLRQ�� -RXUQDO� RI� &OHDQHU�
3URGXFWLRQ��������������������

.DUXQDUDWKQD��:���1DRWXQQD��6���	�6DFKLWUD��.�� ��������)DFWRUV�$IIHFW� WR�*UHHQ�3URGXFWV�
3XUFKDVH�%HKDYLRU�RI�<RXQJ�(GXFDWHG�&RQVXPHUV�LQ�6UL�/DQND��-RXUQDO�RI�6FLHQWLILF�
5HVHDUFK�	�5HSRUWV����������������

.HUOLQJHU�� )��1�� �������� )XQGDPHQWDOV� RI� EHKDYLRUDO� UHVHDUFK��1HZ�<RUN�� +ROW�� 5LQHKDUW��
:LQVWRQ�

.RWFKHQ��0��-���	�5HLOLQJ��6��'����������(QYLURQPHQWDO�DWWLWXGHV��PRWLYDWLRQV��DQG�FRQWLQJHQW�
YDOXDWLRQ�RI�QRQXVH�YDOXHV��D�FDVH�VWXG\�LQYROYLQJ�HQGDQJHUHG�VSHFLHV��(FRORJLFDO�
(FRQRPLFV� ����������������

.RWOHU��3���	�$UPVWURQJ��*����������3ULQFLSOHV�RI�0DUNHWLQJ��3UHQWLFH�+DOO��1-��
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/DL��&��.���	�&KHQJ��(��:����������*UHHQ�SXUFKDVH�EHKDYLRU�RI�XQGHUJUDGXDWH�VWXGHQWV� LQ�
+RQJ�.RQJ��7KH�6RFLDO�6FLHQFH�-RXUQDO������������

/DURFKH��0�� %HUJHURQ��-� 	 %DUEDUR��)��*� ��������7DUJHWLQJ�FRQVXPHUV�ZKR�DUH�ZLOOLQJ�WR�
SD\�PRUH�IRU�HQYLURQPHQWDOO\�IULHQGO\�SURGXFWV�� -RXUQDO�RI�&RQVXPHU�0DUNHWLQJ��
����������������

/DVXLQ��&��$���	 &KLQJ��1��<����������)DFWRUV�,QIOXHQFLQJ�*UHHQ�3XUFKDVH�,QWHQWLRQ�DPRQJ�
XQLYHUVLW\�VWXGHQWV��0DOD\VLDQ�-RXUQDO�RI�%XVLQHVV�DQG�(FRQRPLFV����������������

/HH��.����������2SSRUWXQLWLHV�IRU�JUHHQ�PDUNHWLQJ��\RXQJ�FRQVXPHUV��0DUNHWLQJ�,QWHOOLJHQFH�
	�3ODQQLQJ� ����������������

/HH��.����������7KH�*UHHQ�3XUFKDVH�%HKDYLRU�RI�+RQJ�.RQJ�<RXQJ�&RQVXPHUV��7KH�5ROH�RI�
3HHU� ,QIOXHQFH�� /RFDO� (QYLURQPHQWDO� ,QYROYHPHQW�� DQG� &RQFUHWH� (QYLURQPHQWDO�
.QRZOHGJH��-RXUQDO�RI�,QWHUQDWLRQDO�&RQVXPHU�0DUNHWLQJ����������������

/XNPDQ�� 6��� (VVD�� 0��� 0XD]X�� 1��� %XNKDUL�� $��� 	� %DVKHHU�� &�� �������� $GVRUSWLRQ� DQG�
GHVRUSWLRQ�RI�KHDY\�PHWDOV�LQWR�QDWXUDO�FOD\�PDWHULDO��LQIOXHQFH�RI�LQLWLDO�S+��-RXUQDO�
RI�(QYLURQPHQWDO�6FLHQFH�DQG�7HFKQRORJ\���������������

0DLFKXP��.���3DULFKDWQRQ��6���	�3HQJ��.��&����������$SSOLFDWLRQ�RI�WKH�([WHQGHG�7KHRU\�RI�
3ODQQHG�%HKDYLRU�0RGHO�WR�,QYHVWLJDWH�3XUFKDVH�,QWHQWLRQ�RI�*UHHQ�3URGXFWV�DPRQJ�
7KDL�&RQVXPHUV��6XVWDLQDELOLW\��������������������

0DQLDWLV�� 3�� �������� ,QYHVWLJDWLQJ� IDFWRUV� LQIOXHQFLQJ� FRQVXPHU� GHFLVLRQ�PDNLQJ� ZKLOH�
FKRRVLQJ�JUHHQ�SURGXFWV��-RXUQDO�RI�&OHDQHU�3URGXFWLRQ��������������������

0HL��2�-���/LQJ��.�&��	�3LHZ��7�+�� ��������7KH�$QWHFHGHQWV�RI�*UHHQ�3XUFKDVH� ,QWHQWLRQ�
DPRQJ�0DOD\VLDQ�&RQVXPHUV��$VLDQ�6RFLDO�6FLHQFH�������������������

0RVWDID��0��0����������*HQGHU�GLIIHUHQFHV�LQ�(J\SWLDQ�FRQVXPHUV
�JUHHQ�SXUFKDVH�EHKDYLRXU��
WKH�HIIHFWV�RI�HQYLURQPHQWDO�NQRZOHGJH��FRQFHUQ�DQG�DWWLWXGH��,QWHUQDWLRQDO�-RXUQDO�
RI�&RQVXPHU�6WXGLHV� ������������

3DGHO��6���	�)RVWHU��&����������([SORULQJ�WKH�JDS�EHWZHHQ DWWLWXGHV�DQG�EHKDYLRU��%ULWLVK�)RRG�
-RXUQDO�������������������

3DUN�� -��� 	� +D�� 6�� �������� 8QGHUVWDQGLQJ� SUR�HQYLURQPHQWDO� EHKDYLRU�� $� FRPSDULVRQ� RI�
VXVWDLQDEOH�FRQVXPHUV�DQG�DSDWKHWLF�FRQVXPHUV� ,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLO�	�
'LVWULEXWLRQ�0DQDJHPHQW� ����������������

3DXO��-���0RGL��$���	�3DWHO��-����������3UHGLFWLQJ�JUHHQ�SURGXFW�FRQVXPSWLRQ�XVLQJ�WKHRU\�RI�
SODQQHG�EHKDYLRU�DQG�UHDVRQHG�DFWLRQ��-RXUQDO�RI�5HWDLOLQJ�DQG�&RQVXPHU�6HUYLFHV��
������������

3HDWWLH�� .��� 	� &UDQH�� $�� �������� *UHHQ� PDUNHWLQJ�� OHJHQG�� P\WK�� IDUFH� RU� SURSKHF\"
4XDOLWDWLYH�0DUNHW�5HVHDUFK� ���������������

3HDWWLH��.����������7RZDUGV�6XVWDLQDELOLW\��7KH�7KLUG�$JH�RI�*UHHQ�0DUNHWLQJ�6RXUFH��7KH�
0DUNHWLQJ�5HYLHZ�������������



-RXUQDO�RI�0DQDJHPHQW�0DWWHUV�9ROXPH�� 1XPEHU�� 'HFHPEHU ����

��

3HDWWLH��.����������*UHHQ�&RQVXPSWLRQ��%HKDYLRU�DQG�1RUPV��$QQXDO�5HYLHZ�RI�(QYLURQPHQW�
DQG�5HVRXUFHV� ������������

3LFNWRQ��'���	�%URGHULFN��$����������,QWHJUDWHG�0DUNHWLQJ�&RPPXQLFDWLRQV��3UHQWLFH�+DOO��
(QJODQG��

5DPD\DK��7���/HH��-��:���	�0RKDPDG��2����������*UHHQ�SURGXFW�SXUFKDVH�LQWHQWLRQ��VRPH�
LQVLJKWV�IURP�D�GHYHORSLQJ�FRXQWU\��5HVRXUFHV��&RQVHUYDWLRQ�DQG�5HF\FOLQJ�����������
�����������

5DVKLG�� 1�� 5�� �������� $ZDUHQHVV� RI� (FR�ODEHO� LQ� 0DOD\VLD
V� *UHHQ� 0DUNHWLQJ� ,QLWLDWLYH��
,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW�����������������

5HQIUR�� /�� $�� ������� *UHHQ� EXVLQHVV� RSHUDWLRQV� DQG� JUHHQ� PDUNHWLQJ�� *DWWRQ� 6WXGHQW�
5HVHDUFK�3XEOLFDWLRQ���������

6DFKGHY��6���	�0DKQD��9����������&RQVXPHU�3HUFHSWLRQ�5HJDUGLQJ�(FR�)ULHQGO\�)DVW�0RYLQJ�
&RQVXPHU� *RRGV� LQ� ,QGLD�� ,QWHUQDWLRQDO� -RXUQDO� RI� (QJLQHHULQJ�� %XVLQHVV� DQG
(QWHUSULVH�$SSOLFDWLRQV��,-(%($�� �����������

6DLG�� $�� 0��� <DKD\D�� 1��� 	� $KPDGXQ�� )�5�� �������� (QYLURQPHQWDO� FRPSUHKHQVLRQ� DQG�
SDUWLFLSDWLRQ� RI� 0DOD\VLDQ� VHFRQGDU\� VFKRRO� VWXGHQWV�� -RXUQDO� (QYLURQPHQWDO�
(GXFDWLRQ�5HVHDUFK� ��������������

6DPDUDVLQJKH��5����������,V�VRFLDO�SV\FKRORJLFDO�PRGHOV�VXIILFLHQW��HPSLULFDO�UHVHDUFK�JDSV�
IRU� XQGHUVWDQGLQJ�JUHHQ� FRQVXPHU� DWWLWXGLQDO� EHKDYLRXU"� ,QWHUQDWLRQDO� -RXUQDO�RI�
$GYDQFHG�5HVHDUFK�LQ�0DQDJHPHQW�DQG�6RFLDO�6FLHQFH����������������

6HNDUDQ�� 8��� 	� %RXJLH�� 5�� �������� 5HVHDUFK� 0HWKRGV� )RU� %XVLQHVV�� $� 6NLOO�%XLOGLQJ�
$SSURDFK���WK (GLWLRQ�

6HQ�� 6��� 	� %KDWWDFKDU\D�� &�� �������� 'RHV� 'RLQJ� *RRG� $OZD\V� /HDG� WR� 'RLQJ� %HWWHU"�
&RQVXPHU� 5HDFWLRQV� WR� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� -RXUQDO� RI� 0DUNHWLQJ�
5HVHDUFK� �������

6ULYDVWDYD��6����������*UHHQ�VXSSO\�FKDLQ�PDQDJHPHQW��$�VWDWH�RI�WKH�DUW�OLWHUDWXUH�UHYLHZ��
,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�5HYLHZV���������������

6XOOLYDQ��3��	�+HLWPH\HU��-����������/RRNLQJ�DW�*HQ�<�VKRSSLQJ�SUHIHUHQFHV�DQG�LQWHQWLRQV��
H[SORULQJ�WKH�UROH�RI�H[SHULHQFH�DQG�DSSDUHO�LQYROYHPHQW��,QWHUQDWLRQDO�-RXUQDO�RI�
&RQVXPHU�6WXGLHV������������������

7DQ��%�&����������7KH�5ROHV�RI�.QRZOHGJH��7KUHDW��DQG�3&(�RQ�*UHHQ�SXUFKDVH�EHKDYLRXU��
,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW����������������

7K¡JHUVHQ��-���GH�%DUFHOORV��0�'���3HULQ��0�*��	�=KRX��<����������&RQVXPHU�EX\LQJ�PRWLYHV�
DQG� DWWLWXGHV� WRZDUGV� RUJDQLF� IRRG� LQ� WZR� HPHUJLQJ� PDUNHWV�� &KLQD� DQG� %UD]LO��
,QWHUQDWLRQDO�0DUNHWLQJ�5HYLHZ� ������������������

7UDQJ��+��/���/HH��-��6���	�+DQ��+����������+RZ�GR�JUHHQ�DWWULEXWHV�HOLFLW�SUR�HQYLURQPHQWDO�
EHKDYLRUV� LQ� JXHVWV"� 7KH� FDVH� RI� JUHHQ� KRWHOV� LQ� 9LHWQDP�� -RXUQDO� RI� 7UDYHO� 	�
7RXULVP�0DUNHWLQJ� ��������������
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8GGLQ��6��)���	�.KDQ��0��1����������*UHHQ�SXUFKDVLQJ�EHKDYLRXU�RI�\RXQJ�,QGLDQ�FRQVXPHUV��
$Q�H[SORUDWRU\�VWXG\��*OREDO�%XVLQHVV�5HYLHZ���������

8VPDQL��6���.XPDUL��.����+XVDLQ��-��	�-DPDO��6����������&RQVXPHU¶V�SHUFHSWLRQ�DQG�SXUFKDVH�
LQWHQWLRQV� WRZDUGV� JUHHQ� SURGXFWV�� H[SORULQJ� WKH� DWWLWXGH� DPRQJ� 3DNLVWDQL�
FRQVXPHUV�� 3URFHHGLQJV� RI� 62&,2,Q7��� � �QG ,QWHUQDWLRQDO� &RQIHUHQFH� RQ�
(GXFDWLRQ��6RFLDO�6FLHQFHV�DQG�+XPDQLWLHV��

:DQJ�� �������� &RQVXPHU� FKDUDFWHULVWLFV� DQG� VRFLDO� LQIOXHQFH� IDFWRUV� RQ� JUHHQ� SXUFKDVLQJ�
LQWHQWLRQV� 0DUNHWLQJ�,QWHOOLJHQFH�	�3ODQQLQJ��������������������

:DQQLQD\DNH�� :��� 	� 5DQGLZHOD�� 3�� �������� &RQVXPHU� $WWUDFWLYHQHVV� 7RZDUGV� *UHHQ�
3URGXFWV�RI�)0&*�6HFWRU��$Q�(PSLULFDO�6WXG\�������2[IRUG�%XVLQHVV�	�(FRQRPLFV�
&RQIHUHQFH�3URJUDP��

:UD\�/DNH��/���)ODQDJDQ��&�$��	�2VJRRG��'�:�� ��������([DPLQLQJ�7UHQGV� LQ�$GROHVFHQW�
(QYLURQPHQWDO�$WWLWXGHV��%HOLHIV�DQG�%HKDYLRUV�DFURVV�7KUHH�'HFDGHV��(QYLURQPHQW�
DQG�%HKDYLRU����������

=HOH]Q\��/��&���	�6FKXOW]��3��:�� ��������3URPRWLQJ�(QYLURQPHQWDOLVP�� -RXUQDO�RI� 6RFLDO�
,VVXHV������������������

=LD�8U�5HKPDQ�� 	� 'RVW�� 0�� .�� �������� &RQFHSWXDOL]LQJ� *UHHQ� 3XUFKDVH� ,QWHQWLRQ� LQ�
(PHUJLQJ�0DUNHWV��$Q�(PSLULFDO�$QDO\VLV�RQ�3DNLVWDQ��7KH������:(,�,QWHUQDWLRQDO�
$FDGHPLF�&RQIHUHQFH�3URFHHGLQJV��,VWDQEXO��7XUNH\��

=LNPXQG��:��*���%DELQ��%��-���&DUU��-��&���	�*ULIILQ��0����������%XVLQHVV�5HVHDUFK�0HWKRGV��
�WK (GLWLRQ�


