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$EVWUDFW�� 7KLV� UHVHDUFK� DLPV� WR� LQYHVWLJDWH� IDFWRUV� DIIHFWLQJ� EUDQG� OR\DOW\� WR� FRVPHWLFV�
SURGXFWV� RI� 7KDL� FRQVXPHUV� LQ� WKH� %DQJNRN� DUHD��$IWHU� UHYLHZLQJ� UHODWHG� OLWHUDWXUH�� IRXU�
LQGHSHQGHQW� YDULDEOHV� ZHUH� VHOHFWHG� LQ� WKLV� UHVHDUFK�� ZRUG�RI�PRXWK�� SHUFHLYHG� YDOXH��
FRQYHQLHQFH��DQG�VDWLVIDFWLRQ�RQ�SURGXFW��7R�PHDVXUH�WKH�FRQVWUXFWV�RI�WKH�UHVHDUFK�LQVWUXPHQW��
D� VXUYH\� TXHVWLRQQDLUH� ZDV� DGPLQLVWHUHG� DQG� GDWD� ZHUH� FROOHFWHG� IURP� VDPSOH� RI� ����
H[SHULHQFHG� FRVPHWLFV� SURGXFW� SXUFKDVHUV� LQ� WKH� %DQJNRN� DUHD�� XWLOL]LQJ� FRQYHQLHQFH�
VDPSOLQJ�WHFKQLTXHV��7KH�VLJQLILFDQFH�DQG�UHODWLRQVKLSV�RI�ZRUG�RI�PRXWK��SHUFHLYHG�YDOXH��
FRQYHQLHQFH�� DQG� VDWLVIDFWLRQ� RQ� SURGXFW WRZDUGV� EUDQG� OR\DOW\� WR� FRVPHWLFV� SURGXFW�ZHUH�
WHVWHG� DQG� DQDO\]HG� XVLQJ� WKH� PXOWLSOH� OLQHDU UHJUHVVLRQ� 7KH� UHVXOW� VKRZHG� WKDW� DOO�
LQGHSHQGHQW� YDULDEOHV� DUH� SRVLWLYH� SUHGLFWRUV� RI� EUDQG� OR\DOW\� WR� FRVPHWLFV� SURGXFWV��7KLV�
UHVXOW�SURYLGHG�LPSRUWDQW�PDQDJHULDO�LPSOLFDWLRQV�WR�FRVPHWLFV�LQGXVWU\�WR�IRFXV�RQ�FXVWRPHU�
UHWHQWLRQ�DQG�OR\DOW\�WR�HQKDQFH VXVWDLQDELOLW\�DQG�SURILWDELOLW\��)XUWKHU�LQYHVWLJDWLRQ�RI�WKH�
IDFWRUV�FRQWULEXWLQJ�WR�FXVWRPHU�OR\DOW\�DQG�LQ�RWKHU�JHRJUDSKLFDO�DUHDV�LV�KLJKO\�VXJJHVWHG�
IRU�IXWXUH�VWXGLHV�

.H\ZRUGV��%UDQG�/R\DOW\��&RQYHQLHQFH��&RVPHWLFV�3URGXFWV��3HUFHLYHG�9DOXH��6DWLVIDFWLRQ�RQ�
3URGXFW��:RUG�RI�0RXWK��:20��

,QWURGXFWLRQ
7KH�FRVPHWLFV�LQGXVWU\�LV�FODVVLILHG�

LQWR� EHDXW\� DQG� SHUVRQDO� FDUH� LQGXVWULHV�
�%LGQHVV�(WF���������7KH�FRVPHWLF�LQGXVWU\�
UHYHQXH� JURZWK� UDWH�KDV�EHHQ������EDVHG�
RQ� D� �� <HDU� &RPSRXQG� $QQXDO� *URZWK�
5DWH� �&$*5�� VLQFH� ������ 0RUHRYHU��
<HRPDQV� ������� QRWHG� WKDW� WKH� JOREDO�
EHDXW\� SURGXFW� LQGXVWU\� ZLOO� JURZ� XS� WR�
�����ELOOLRQ�LQ������GXH�WR�LPSURYHG�JOREDO�
HFRQRPLFV� DQG� LQFUHDVHG� GHPDQG� IRU�
FRVPHWLFV�LQGXVWU\��

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

6LPLODU� WR� WKH� JOREDO� FRVPHWLFV�
LQGXVWU\�� WKH� %DQN� RI� 7KDLODQG� �������
UHSRUWHG� WKDW� WKH� UHYHQXH� RI� WKH� 7KDL�
FRVPHWLFV�LQGXVWU\�KDV�JURZQ�XS�HYHU\�\HDU�
LQ� 7KDLODQG�� $OVR�� (XURPRQLWRU� �������
UHSRUWHG� WKDW� WKH� FRVPHWLFV� LQGXVWU\� LQ�
7KDLODQG� KDV� D� JURZWK� WUHQG� DQG� 7KDL¶V�
FRQVXPHUV�XVXDOO\�VHHN�EHDXW\�LQIRUPDWLRQ�
RQ� WKH� LQWHUQHW�� ZKLFK� LV� RQH� ZD\� WR�
LQFUHDVH WKH�OHYHO�RI�FRPSHWLWLRQ��&UDPHU��
������� )XUWKHUPRUH�� WKH� RSHQLQJ� RI�
6HSKRUD�EHDXW\�UHWDLO�VWRUH�DW�6LDP�&HQWHU�
LQ� ����� DQG� WKH� LQFUHDVHG� QXPEHU� RI� WKH�
GLVWULEXWLRQ� FKDQQHOV� LQ� WKH�%DQJNRN� DUHD�
KDYH� LQWHQVLILHG� WKH� FRPSHWLWLRQ� LQ� WKH�
FRVPHWLFV� LQGXVWU\�� ERWK� RI� LQWHUQDWLRQDO�
DQG�ORFDO�EUDQGV��(XURPRQLWRU���������$V�D�
UHVXOW�� &UDPHU� ������� VWDWHG� WKDW� WKH�
FRPSHWLWLRQ� LQ� WKLV� LQGXVWU\� WHQGV� WR� EH�
JHWWLQJ� VHYHUH� DQG�EUDQG� OR\DOW\� LV� KLJKO\�
DIIHFWHG� E\� ERWK� RQOLQH� VKRSSLQJ� DQG�
RIIOLQH� VKRSSLQJ��7KHUHIRUH��EUDQG� OR\DOW\�
KDV� EHFRPH� PRUH� FULWLFDO� FRQFHUQ� WR� WKH�
FRVPHWLFV� LQGXVWU\� DQG� UHJDUG� DV� DQ�
HVVHQWLDO� ZD\� WR� FUHDWH� D� VXVWDLQDEOH�
FRPSHWLWLYH�DGYDQWDJH��
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'HVSLWH� WKH� LQFUHDVLQJ� GHPDQG� IRU�
FRVPHWLFV� SURGXFW� LQ� 7KDLODQG�� OLWWOH�
UHVHDUFK� KDV� GRQH� RQ� KRZ� WR� VWUDWHJLFDOO\�
UHWDLQ� FXVWRPHU¶V� OR\DOW\�� 7KHUHIRUH�� LW� LV�
FUXFLDO� IRU� WKH� FRVPHWLFV� LQGXVWU\� WR�
LGHQWLI\�ZKDW�IDFWRUV�DFFRXQWDEOH�IRU�EUDQG�
OR\DOW\�

7KH�REMHFWLYH�RI�WKLV�FXUUHQW�UHVHDUFK�LV�
WR� H[DPLQH� WKH� IDFWRUV� DIIHFWLQJ� EUDQG�
OR\DOW\� WR� FRVPHWLFV� SURGXFWV� RI� 7KDL�
FRQVXPHUV�LQ�WKH�%DQJNRN�DUHD��

7KLV� FXUUHQW� UHVHDUFK� ZRXOG� EH�
VLJQLILFDQW�IRU� WKH�FRVPHWLFV�FRPSDQLHV�WR�
VWUHQJWKHQ� WKH� SRWHQWLDO� IDFWRUV� WKDW�
LQIOXHQFH�7KDL�FRQVXPHUV�WR�EHFRPH�OR\DO�
WR� WKHLU�FRVPHWLFV�EUDQGV�� ,Q�DGGLWLRQ�� WKLV�
UHVHDUFK�ZRXOG� EH� EHQHILFLDO� WR� WKH� ILUPV�
WKDW�PDLQWDLQ�H[LVWLQJ�FXVWRPHUV�DQG�DWWUDFW�
QHZ�OR\DO�FXVWRPHUV�DV�ZHOO��7KHVH�EHQHILWV�
DUH�QRW�RQO\�IRU�WKH�ORFDO�EUDQGV�EXW�DOVR�IRU�
WKH� LQWHUQDWLRQDO� EUDQGV�� EHFDXVH� WKH�
LQWHUQDWLRQDO� EUDQGV� FDQ� XQGHUVWDQG� 7KDL�
FRQVXPHU� EHKDYLRU� WRZDUGV� FRVPHWLFV�
EUDQGV� IURP� WKH� ILQGLQJV� RI� WKLV� FXUUHQW�
UHVHDUFK�

/LWHUDWXUH�5HYLHZ

/R\DOW\� LV� WKH� GHJUHH� RI� FRPPLWPHQW�
DQG� VDWLVIDFWLRQ� WRZDUG� D� VSHFLILF� SURGXFW�
RU� VHUYLFH� WKDW� LV� RIWHQ� GLVSOD\HG� YLD�
IUHTXHQW� RU� UHSHDW� SXUFKDVH� �0HOHFLR� 	�
&KDYH]���������$FFRUGLQJ�WR�WKH�WKHRU\�RI�
PXOWLGLPHQVLRQDO� EUDQG� OR\DOW\� �6KHWK� 	�
3DUN�� ������� EUDQG� OR\DOW\� EHKDYLRU� LV�
GLYLGHG� LQWR� WKUHH� GLPHQVLRQV�� HPRWLYH��
HYDOXDWLYH�� EHKDYLRUDO�� 6KHWK� DQG� 3DUN�
�������VWDWHG�WKDW�DW�OHDVW�RQH�RI�WKHVH�WKUHH�
GLPHQVLRQV�FRXOG�FUHDWH�EUDQG�OR\DOW\�DQG�
WKHUH�DUH�VHYHQ�W\SHV�RI�EUDQG�OR\DOW\�IURP�
WKH� FRPELQDWLRQ� RI� WKUHH� GLPHQVLRQV� DV�
VKRZQ�LQ�)LJXUH����

)LJXUH� �� 7KHRU\� RI� 0XOWLGLPDQWLRQDO�
%UDQG�/R\DOW\

�0RGLILHG�IURP�6KHWK�DQG�3DUN�������
,Q� DGGLWLRQ�� /DP� ������� DJUHHG� ZLWK�

WKH� WKHRU\� RI� PXOWLGLPHQVLRQDO� EUDQG�
OR\DOW\� EXW� KH� WKHRUL]HG� WKH� WKHRU\� RI�
OR\DOW\�EHKDYLRU�LQ�DQ�HDVLHU�ZD\�DV�VKRZQ�
LQ�)LJXUH���� UHSHDW� SXUFKDVH�EHKDYLRU� DQG�
QRQ�SXUFKDVH� EHKDYLRU�� 7KH� UHSHDW�
SXUFKDVH� EHKDYLRU� UHIHUV� WR� UHSXUFKDVLQJ�
SDUWLFXODU� EUDQG� ZKLOH� WKH� QRQ�SXUFKDVH�
EHKDYLRU�UHIHUV�WR�SRVLWLYH�EHKDYLRU�WRZDUG�
D�SDUWLFXODU�EUDQG�ZLWKRXW�SXUFKDVLQJ�OLNH�D�
SRVLWLYH�ZRUG�RI�PRXWK�

)LJXUH��� 7KHRU\�RI�/R\DOW\�%HKDYLRU

�/DP�������

%DVHG� RQ� WKH� DIRUHPHQWLRQHG� WZR�
WKHRULHV��WKH�GHWHUPLQDQWV IRU�EUDQG�OR\DOW\�
JHQHUDWHG� LQ� WKLV� FXUUHQW� UHVHDUFK� DUH�
LQIRUPDWLRQ�� SHUFHLYHG� XWLOLW\�� SURGXFW�
DYDLODELOLW\��DQG�FRQVXPLQJ�H[SHULHQFH��

,Q� WKLV� FXUUHQW� VWXG\�� WKH� LQIRUPDWLRQ�
IDFWRU� WR� EH� DSSOLHG� LV� ZRUG�RI�PRXWK�
�:20�� EHFDXVH� :20� WHQGV� WR� EH� D�
SRWHQWLDO� FRPPXQLFDWLRQ� FKDQQHO� IRU�
FRVPHWLFV�SURGXFWV�LQ�UHFHQW�\HDUV��&UDPHU��
������ /DP�� ������� 3HUFHLYHG� XWLOLW\� LV�
SHUFHLYHG�YDOXH�DV� WKH�FRVPHWLFV�SURGXFWV�
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DUH� QRW� RQO\� HYDOXDWHG� E\� XWLOLW\� EXW� DOVR�
HYDOXDWHG�E\�RWKHU�DVSHFWV �2PDQJD���������
)RU�SURGXFW�DYDLODELOLW\��LW�FDQ�EH�DSSOLHG�WR�
FRQYHQLHQFH�� ZKLFK� LV� UHODWHG� WR� WKH�
GLVWULEXWLRQ� FKDQQHO� RU� WKH� DFTXLVLWLRQ� RI�
FRVPHWLFV�SURGXFWV� �6KHWK�	�3DUN���������
/DVWO\��FRQVXPLQJ�H[SHULHQFH�LV�UHODWHG�WR�
FXVWRPHU�DWWLWXGH�WRZDUG�SXUFKDVLQJ��/DP��
������ZKLFK�LV� WKH�VDWLVIDFWLRQ�RQ�SURGXFW�
LQ� WKLV� FXUUHQW� UHVHDUFK� VHWWLQJ�� ,Q�GHSWK�
OLWHUDWXUH� UHYLHZ� RQ� ZRUG�RI�PRXWK��
SHUFHLYHG� YDOXH�� FRQYHQLHQFH�� DQG�
VDWLVIDFWLRQ�RQ�SURGXFW�DUH�IROORZV�

� :RUG�RI�PRXWK��:20�
5HJDUGLQJ� WR� /DP� �������� :20 LV�

GHILQHG�DV�D�FRPPXQLFDWLRQ�DERXW�SURGXFWV�
DQG�RU�VHUYLFHV�DPRQJ�WKH�JURXS�RI�IULHQGV��
IDPLO\��H[SHUWLVH�DQG�SRWHQWLDO�SHRSOH��/DP�
�������DOVR� WKHRUL]HG�:20�DV�D�FDXVH�RI�
EUDQG� OR\DOW\��0XODOD�DQG�7KHPED� �������
GHILQHG� :20� DV� D� QRQ�FRPPHUFLDO�
LQIRUPDWLRQ�VRXUFH��ZKLFK� LV� UHODWHG� WR�DQ�
LQWHUSHUVRQDO�FRPPXQLFDWLRQ�DQG�LW�WXUQHG�
RXW�WR�DIIHFW�FXVWRPHU�SXUFKDVLQJ�GHFLVLRQ�
DV� ZHOO� DV� EUDQG� DWWLWXGH�� <X� DQG� 'HDQ�
������� IRXQG� WKDW� SRVLWLYH�ZRUG�RI�PRXWK�
KDV� WKH� KLJKHVW� FRUUHODWLRQ� ZLWK� HYHU\�
GLPHQVLRQ RI� EUDQG� OR\DOW\�� 6LPLODUO\��
&DVDOR��HW�DO���������VWDWHG�WKDW�:20�ZDV�
FRQVLGHUHG�RQH�RI�WKH�PRVW�SRZHUIXO�LVVXHV�
LQ�WKH�PDUNHW�SODFH��

� 3HUFHLYHG�9DOXH�
)HUQiQGH]� DQG� %RQLOOR� ������� DQG�

6XPDHGL� HW� DO�� ������� GHILQHG� SHUFHLYHG�
YDOXH� DV� FXVWRPHU� SHUFHSWLRQ WRZDUGV� WKH�
EUDQG� DIWHU� WKH� FXVWRPHU� HYDOXDWHG� RU�
WUDGHG�RII� EHWZHHQ� EHQHILW� DQG� FRVW� WKDW�
UHFHLYHG� IURP� WKH� EUDQG�� ,Q� JHQHUDO��
SHUFHLYHG� YDOXH� LV� UHODWHG� WR� YDULRXV�
FRQFHSWV� VXFK� DV� XWLOLW\�� UHDVRQDEOH� SULFH��
DQG�SURGXFW�TXDOLW\��7R�EH�VSHFLILF�� LQ� WKH�
FRVPHWLFV� PDUNHW�� SHUFHLYHG� YDOXH�
UHSUHVHQWV�UHDVRQDEOH�SULFH�DQG�DFTXLVLWLRQ�
YDOXH� �2PDQJD�� ������� 7KH� PDUNHWLQJ�
WKHRU\� LQGLFDWHG� WKDW� SHUFHLYHG� YDOXH� LV� D�
NH\� IDFWRU� WR� JHQHUDWH� D� VXVWDLQDEOH� DQG�
FRPSHWLWLYH� DGYDQWDJH� �)HUQiQGH]� 	�
%RQLOOR���������(VSHFLDOO\��SURILWDELOLW\�DQG�

OR\DOW\� KDYH� D� VWURQJ� UHODWLRQ� ZLWK� WKH�
SHUFHLYHG� YDOXH�� 0RUHRYHU�� D� VWXG\� RI�
:DDUGHQ� ������� IRXQG� WKDW� SHUFHLYHG�
EHQHILW� OHDGV� WR� UHSXUFKDVLQJ� LQWHQWLRQ�
DVVRFLDWHG� ZLWK� OR\DOW\� EHKDYLRU�� ,Q�
DGGLWLRQ�� WKH�SHUFHLYHG�YDOXH�RI�FRVPHWLFV�
SURGXFWV�LV�SURYHG�WR�KDYH�D�VWURQJ�SRVLWLYH�
UHODWLRQ�ZLWK�EUDQG�OR\DOW\��2PDQJD��������

� &RQYHQLHQFH�
$FFRUGLQJ�WR�0XDOD�DQG�4XUQHK���������

PDNLQJ�WKH�SURGXFW�DYDLODEOH�IRU�FXVWRPHUV�
LV� FDWHJRUL]HG�DV� D�SODFH� LQ� WKH�PDUNHWLQJ�
PL[�WKHRU\��7KH\�IXUWKHU�QRWHG�WKDW�SODFH�LV�
UHODWHG� WR� ORFDWLRQ� DQG� WKH� GLVWULEXWLRQ�
FKDQQHO� RI� WKH� EUDQG�� )XUWKHUPRUH��
&KDURHQVHWWDVLOS�DQG�:X��������IRXQG�WKDW�
FRQYHQLHQFH� KDV� D� SRVLWLYH� UHODWLRQVKLS�
ZLWK� FXVWRPHU� VDWLVIDFWLRQ�� 6LPLODUO\�� WKH�
WKHRU\� RI� PXOWLGLPHQVLRQDO� EUDQG� OR\DOW\�
�6KHWK�	�3DUN��������VWDWHG�WKDW�GHOLYHULQJ�
SURGXFWV� DW� WKH� ULJKW� WLPH� DQG� SODFH� FDQ�
FUHDWH� EHKDYLRUDO� EUDQG� OR\DOW\��
$GGLWLRQDOO\��(UJLQ�HW�DO��������IRXQG�WKDW�
ZRPHQ�FXVWRPHUV�ZRXOG�XVH�WKH�VDPH�VNLQ�
FDUH� EUDQG� LI� WKH\� FDQ� ILQG� WKHLU� GHVLUHG�
SURGXFW� DW� WKH� VWRUH��7KH� ILQGLQJV�RI� WKHLU�
VWXG\�LQGLFDWHG�WKDW�WKH�SURGXFW�DYDLODELOLW\�
RU�FRQYHQLHQFH�KDV�D�SRVLWLYH� UHODWLRQVKLS�
ZLWK�EUDQG�OR\DOW\�

� 6DWLVIDFWLRQ�RQ�3URGXFW
6HOQHV �������GHILQHG�VDWLVIDFWLRQ�DV�D�

SURFHVV� WKDW� FXVWRPHUV� HYDOXDWH�
SHUIRUPDQFH�RI�WKH�SURGXFW�RU�VHUYLFH�ZLWK�
WKHLU� LGHDO� QRUP��6LPLODUO\�� VDWLVIDFWLRQ� LV�
GHILQHG�DV� WKH�UHVSRQVH�RI�FXVWRPHUV�DIWHU�
WKH\�HYDOXDWHG�H[SHFWDWLRQ�ZLWK� WKH�DFWXDO�
YDOXH�WKDW�UHFHLYHG�IURP�SURGXFW�RU�VHUYLFH�
�2PDQJD���������2X�HW�DO���������IRXQG�WKDW�
WKH�TXDOLW\�RI�WKH�SURGXFW�RU�VHUYLFH�ZRXOG�
LQFUHDVH�FXVWRPHU�VDWLVIDFWLRQ�DQG�LW�ZRXOG�
OHDG� WR� EUDQG� OR\DOW\�� 0RUHRYHU��
VDWLVIDFWLRQ� ZLWK� D� SURGXFW� RU� VHUYLFH�
LQFUHDVHG� ZLWK� WKH� JRRG� SHUIRUPDQFH� RI�
SURGXFW� RU� VHUYLFH�� DQG� WKH� VDWLVIDFWLRQ�
GLUHFWO\�DIIHFWHG�OR\DOW\�EHKDYLRU�SRVLWLYHO\�
�&KHQ�	�4XHVWHU���������6LPLODUO\��%RZHQ�
DQG� &KHQ� ������� IRXQG� WKDW� LI� FXVWRPHU�
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VDWLVIDFWLRQ� LQFUHDVHV�� WKH� OHYHO� RI� OR\DOW\�
EHKDYLRU�ZRXOG�LQFUHDVH�GUDPDWLFDOO\�

&RQFHSWXDO�)UDPHZRUN�
7KH� FRQFHSWXDO� IUDPHZRUN� ZDV�

GHYHORSHG� RQ� WKH� EDVLV� RI� WKH�
DIRUHPHQWLRQHG� WZR� WKHRULHV�� $IWHU�
UHYLHZLQJ� UHOHYDQW� OLWHUDWXUH�� IRXU� IDFWRUV�
ZHUH� VHOHFWHG� LQ� WKLV� UHVHDUFK� ZKLFK� DUH�
ZRUG�RI�PRXWK�� SHUFHLYHG� YDOXH��
FRQYHQLHQFH�� DQG� VDWLVIDFWLRQ� RQ� SURGXFW�
7KH� UHODWLRQVKLSV� EHWZHHQ� HDFK�
LQGHSHQGHQW� YDULDEOHV� DQG� GHSHQGHQW�
YDULDEOH�ZHUH�FRQVWUXFWHG�LQ�)LJXUH����

)LJXUH��� &RQFHSWXDO�)UDPHZRUN

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

� +\SRWKHVHV
+�D�� :RUG�RI�PRXWK� DIIHFWV� EUDQG�
OR\DOW\�WR�FRVPHWLFV�SURGXFWV�
+�D�� 3HUFHLYHG� YDOXH� DIIHFWV EUDQG
OR\DOW\�WR�FRVPHWLFV�SURGXFWV�
+�D� &RQYHQLHQFH�DIIHFWV EUDQG�OR\DOW\�
WR�FRVPHWLFV�SURGXFWV�
+�D� 6DWLVIDFWLRQ� RQ� SURGXFW� DIIHFWV
EUDQG�OR\DOW\�WR�FRVPHWLFV�SURGXFWV�

� 5HVHDUFK�0HWKRGRORJ\
7KH TXDQWLWDWLYH DSSURDFK ZDV XVHG WR

LQYHVWLJDWH WKH K\SRWKHVHV� 7KH PHWKRG RI
FROOHFWLQJ SULPDU\ GDWD ZDV D VXUYH\
TXHVWLRQQDLUH WKDW ZDV FRQVWUXFWHG WR
PHDVXUH WKH OHYHO RI UHVSRQVH LQ HDFK
YDULDEOH� 6XUYH\ TXHVWLRQV ZHUH DGRSWHG
PRVWO\ IURP +VLHK HW DO� ������ DQG
6UHHQLYDVXOX HW DO� ������ DQG VRPH
TXHVWLRQV ZHUH IURP &DVDOR� HW DO� �������
+HOOLHU HW DO� ������� DQG 2PDQJD �������
7KH DQVZHUV RI DOO YDULDEOHV TXHVWLRQV ZHUH
UDWHG IURP RQH �VWURQJO\ GLVDJUHH� WR ILYH

�VWURQJO\ DJUHH��
7KH� &URQEDFK¶V� DOSKD� WHVW� ZDV� UXQ� WR�

HQVXUH� UHOLDELOLW\� RI� WKH� UHVHDUFK� GHVLJQ��
0XOWLSOH� OLQHDU� UHJUHVVLRQ� ZDV� XVHG� WR�
LQYHVWLJDWH� WKH� UHODWLRQVKLS� EHWZHHQ�
LQGHSHQGHQW� YDULDEOHV� DQG� GHSHQGHQW�
YDULDEOH��,Q�RUGHU�WR�FKHFN�PXOWLFROOLQHDULW\��
WKH�YDULDQFH�LQIODWLRQ�IDFWRU��9,)��ZDV�DOVR�
DQDO\]HG� LQ� WKH� SURFHVV� RI�PXOWLSOH OLQHDU�
UHJUHVVLRQ�

Ͳ 7DUJHW�3RSXODWLRQ�DQG�6DPSOLQJ�6L]H
7KH� WDUJHW� SRSXODWLRQ� RI� WKLV� FXUUHQW�

UHVHDUFK� ZDV� 7KDL� FRQVXPHUV� LQ� WKH�
%DQJNRN� DUHD� ZKR� KDYH� SXUFKDVHG�
FRVPHWLFV� SURGXFWV�� 7KHUH� ZHUH� ����
UHVSRQGHQWV� SDUWLFLSDWHG� LQ� WKH� RQ�OLQH�
VXUYH\��

Ͳ 6DPSOLQJ� DQG� 'DWD� &ROOHFWLRQ�
3URFHGXUH
1RQSUREDELOLW\� VDPSOLQJ� PHWKRG��

FRQYHQLHQFH� DQG� VQRZEDOO� PHWKRG�� ZDV�
XWLOL]HG� LQ� WKH� FXUUHQW� VWXG\�� 7KH�
TXHVWLRQQDLUHV� ZHUH GLVWULEXWHG� WR�
UHVSRQGHQWV� YLD� RQOLQH� SODWIRUP� LQFOXGLQJ�
/LQH�� )DFHERRN�� DQG� RWKHU� VRFLDO� PHGLD�
VLWHV� 7KH� FROOHFWHG� GDWD� ZHUH� FRPSXWHG�
DQG� DQDO\]HG� E\� 6WDWLVWLFDO� 3DFNDJH� IRU�
6RFLDO�6FLHQFH��6366��YHUVLRQ������WR�WHVW�
UHVHDUFK� K\SRWKHVHV� DQG� DQVZHU� UHVHDUFK�
TXHVWLRQ�

� 3LORW�6WXG\
7KH� SLORW� VWXG\� ZDV 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�



ͷ

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

9DULDEOH
1XPEHU�
RI�,WHPV

&URQEDFK
V�
$OSKD

:RUG�RI�PRXWK � �����
3HUFHLYHG�YDOXH � �����
&RQYHQLHQFH � �����
6DWLVIDFWLRQ � �����
%UDQG�OR\DOW\ � �����
2YHUDOO �� �����

'DWD�$QDO\VLV
$V� DIRUHPHQWLRQHG�� GDWD� IURP� ����

VDPSOH� ZDV� FROOHFWHG�� $PRQJ� ����� WKHUH�
DUH ����IHPDOH�UHVSRQGHQWV��������DQG�����
PDOH� UHVSRQGHQWV� ������� 0RVW� RI�
UHVSRQGHQWV�ZHUH�WKH�JURXS�RI�������\HDUV�
ROG� �������� IROORZHG� E\� ������ \HDUV� ROG�
JURXS� ��������� 0RUHRYHU�� WKH� PRQWKO\�
LQFRPH�JURXS�EHWZHHQ���������������%DKW�
ZDV�PDMRULW\� RI� UHVSRQGHQWV� �������� DQG�
PRVW� RI� UHVSRQGHQWV� XVXDOO\� VSHQW� RQ�
FRVPHWLFV� SURGXFWV� DURXQG� ������������
%DKW� SHU� PRQWK� ��������

7DEOH� � ± 6XPPDU\� RI� 'HVFULSWLYH�
6WDWLVWLFV

*HQGHU

$WWULEXWHV )UHTXHQF\ 3HUFHQWDJH
0DOH ��� ���
)HPDOH ��� ���
7RWDO ��� �������

$JH

$WWULEXWHV )UHTXHQF\ 3HUFHQWDJH

������\HDUV ��� ������
������\HDUV ��� ������
������\HDUV �� ������
������\HDUV �� �����
!����\HDUV � �����
7RWDO ��� �������

0RQWKO\�LQFRPH

$WWULEXWHV )UHTXHQF\ 3HUFHQWDJH

���������%DKW �� �����
��������������
%DKW

��� ������

��������������
%DKW

��� ������

��������������
%DKW

�� ������

���������%DKW �� ������

7RWDO ��� �������

0RQWKO\�VSHQGLQJ�RQ�FRVPHWLFV�SURGXFWV

$WWULEXWHV )UHTXHQF\ 3HUFHQWDJH

��������%DKW ��� ������

������������%DKW ��� ������

������������%DKW �� ������

������������%DKW �� �����

������������%DKW �� �����

!�������%DKW �� �����

7RWDO ��� �������

Ͳ +\SRWKHVLV�7HVWLQJ
0XOWLSOH� OLQHDU� UHJUHVVLRQ�ZDV�XWLOL]HG�

WR� H[DPLQH� UHODWLRQVKLS� EHWZHHQ�
LQGHSHQGHQW�YDULDEOHV�DQG�OR\DOW\��7DEOH�,,�
VKRZV�WKDW�WKH�FRPELQDWLRQ�RI�LQGHSHQGHQW�
YDULDEOHV� VLJQLILFDQWO\� SUHGLFWHG� WKH�
UHJUHVVLRQ�PRGHO��)������� �  ����������S�
������ � �0RUHRYHU�� WKH� DGMXVWHG�5� VTXDUH�
YDOXH�ZDV��������LQGLFDWLQJ������SHUFHQW�RI�
WKH� YDULDQFH� LQ� EUDQG� OR\DOW\� LV� H[SODLQHG�
E\� ZRUG� RI� PRXWK�� SHUFHLYHG� YDOXH��
FRQYHQLHQFH�� DQG� VDWLVIDFWLRQ� RQ� SURGXFW��
)XUWKHUPRUH��DV�VKRZQ�LQ�7DEOH����WKH�9,)�
YDOXH�IRU�HDFK�SUHGLFWRU�ZDV�OHVV�WKDQ�������
VKRZLQJ� QR� VHULRXV� YLRODWLRQ� RI�
PXOWLFROOLQHDULW\��=LNPXQG�HW�DO���������

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

9DULDEOH % 6(�%
%HWD�
�ȕ�

6LJ��
YDOXH

9,)

:RUG�RI�PRXWK ����� ����� ����� ����� �����
3HUFHLYHG�YDOXH ����� ����� ����� ����� �����
&RQYHQLHQFH ����� ����� ����� ����� �����
6DWLVIDFWLRQ�RQ�
SURGXFW

����� ����� ����� ����� �����

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

(DFK� LQGHSHQGHQW� YDULDEOH� KDG� D�
VWDWLVWLFDOO\�SRVLWLYH�UHODWLRQVKLS�ZLWK�EUDQG�
OR\DOW\�DW����SHUFHQW�FRQILGHQFH�LQWHUYDO��,Q�
SDUWLFXODU�� WKH� PRVW� SRZHUIXO� IDFWRU�
DIIHFWLQJ�EUDQG�OR\DOW\�ZDV�VDWLVIDFWLRQ�RQ�
SURGXFW��$OO�K\SRWKHVLV�ZHUH�VXSSRUWHG�E\�
WKH� ILQGLQJV� RI� WKH� FXUUHQW� UHVHDUFK� DV�
VKRZQ�LQ�7DEOH���
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7DEOH����6XPPDU\�RI�+\SRWKHVHV�
7HVWLQJ

+\SRWKHVLV 5HVXOW

+�D :RUG�RI�PRXWK�DIIHFWV
EUDQG�OR\DOW\�WR�FRVPHWLFV�
SURGXFWV�

$FFHSWHG

+�D 3HUFHLYHG�YDOXH�DIIHFWV
%UDQG�OR\DOW\�WR�FRVPHWLFV�
SURGXFWV�

$FFHSWHG

+�D &RQYHQLHQFH�DIIHFWV EUDQG�
OR\DOW\�WR�FRVPHWLFV�
SURGXFWV�

$FFHSWHG

+�D� 6DWLVIDFWLRQ�RQ�SURGXFW�
DIIHFWV EUDQG�OR\DOW\�WR�
FRVPHWLFV�SURGXFWV�

$FFHSWHG

&RQFOXVLRQ�DQG�'LVFXVVLRQ��
$OO� LQGHSHQGHQW� YDULDEOHV� ZKLFK� DUH�

ZRUG�RI�PRXWK�� SHUFHLYHG� YDOXH��
FRQYHQLHQFH�� DQG� VDWLVIDFWLRQ� RQ� SURGXFW�
ZHUH� IRXQG� WR� EH� VWDWLVWLFDOO\� VLJQLILFDQW�
SUHGLFWRUV� WR� EUDQG� OR\DOW\� WR� FRVPHWLFV�
SURGXFWV� RI� 7KDL� FRQVXPHUV� LQ� %DQJNRN�
DUHD��

5HJDUGLQJ�:20��WKLV�UHVHDUFK�ILQGLQJ�
ZDV� FRQVLVWHQW� ZLWK� WKDW� RI� &DVDOR�� HW� DO��
�������� 7KHLU� VWXG\� IRXQG� WKDW� WKH�
UHODWLRQVKLS� EHWZHHQ� :20� DQG� OR\DOW\�
EHKDYLRU� LV� VWDWLVWLFDOO\� SRVLWLYHO\� UHODWHG��
$GGLWLRQDOO\�� <X� DQG� 'HDQ� �������
FRQFXUUHG�WKH�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�
:20� DQG� OR\DOW\� EHKDYLRU� LQ� WKHLU�
UHVHDUFK� ILQGLQJV� DV�ZHOO��7KLV� FDQ� LPSO\�
WKDW� PRVW� RI� FXVWRPHUV� XVH� :20� DV�
FUHGLEOH� LQIRUPDWLRQ� VRXUFH� DQG� GHFLGH�
ZKHWKHU� WR� SXUFKDVH� WKH� SURGXFW� RU� QRW�
�0XODOD�	�7KHPED��������

)RU� SHUFHLYHG� YDOXH�� WKLV� UHVHDUFK�
ILQGLQJ� ZDV� LQ� OLQH� ZLWK� WKH� ILQGLQJ� RI�
2PDQJD��������LQ�WKDW�SHUFHLYHG�YDOXH�KDV�
D�SRVLWLYH�UHODWLRQVKLS�ZLWK�EUDQG�OR\DOW\�WR�
FRVPHWLFV� SURGXFWV� LQ� 1\HUL� WRZQ�� ,Q�
DGGLWLRQ��6XPDHGL�HW�DO�� ������� IRXQG� WKDW�
SHUFHLYHG� YDOXH� LV� D� FUXFLDO� IDFWRU� WR�
HQKDQFH� WKH� OHYHO� RI� FXVWRPHU� OR\DOW\�
EHKDYLRU��$�VWXG\�RI�)HUQiQGH]�	�%RQLOOR�
�������VWDWHG�WKDW�SHUFHLYHG�YDOXH�VHHPV�WR�
SOD\� DQ� LPSRUWDQW� UROH� ZLWK� FXVWRPHU¶V�
UHSXUFKDVH� GHFLVLRQ� DQG� OR\DOW\� EHKDYLRU�

DIWHU� FRQVLGHULQJ� WUDGHG�RII� EHQHILWV� DQG�
FRVWV�RI�SURGXFW�

)RU� FRQYHQLHQFH� IDFWRU�� WKLV� UHVHDUFK�
ILQGLQJ� SURYHG� WKDW� FRQYHQLHQFH� KDV� D�
GLUHFW�HIIHFW�RQ�EUDQG�OR\DOW\��7KLV�UHVHDUFK�
ILQGLQJ�FRQIRUPV�WR�WKH�ILQGLQJ�RI�(UJLQ�HW�
DO�� ������� LQ� WKDW� FRQYHQLHQFH� SRVLWLYHO\�
UHODWHV�WR�EUDQG�OR\DOW\��)XUWKHUPRUH��WKH\�
LQIHUUHG�WKDW�LI�WKH�FXVWRPHUV�FDQ�ILQG�WKHLU�
GHVLUHG�VNLQFDUH�EUDQG�RQ�WKH�VKHOI��WKH\�DUH�
ZLOOLQJ� WR� UH�FRQVXPH� DQG�EH� OR\DO� WR� WKH�
EUDQG��+HQFH��LW�LV�VLPLODU�WR�WKHRU\�RI�6KHWK�
DQG� 3DUN� ������� WKDW� FRQYHQLHQFH� LV� D�
FUXFLDO� IDFWRU� WKDW� FUHDWHV� EUDQG� OR\DOW\�
EHKDYLRU�E\�GHOLYHULQJ�SURGXFW�DW�WKH�ULJKW�
WLPH�DQG�SODFH�

/DVWO\��VDWLVIDFWLRQ�RQ�SURGXFW�ZDV�WKH�
VWURQJHVW�SUHGLFWRU�RI�EUDQG�OR\DOW\�LQ�WKLV�
FXUUHQW� VWXG\��7KLV� ILQGLQJ�ZDV� VLPLODU� WR�
SUHYLRXV� UHVHDUFK�VXFK�DV�2PDQJD� �������
DQG� %RZHQ� DQG� &KHQ� �������� 2PDQJD�
������� VWDWHG� WKDW� WKHUH� ZDV� SRVLWLYH�
UHODWLRQVKLS�EHWZHHQ�VDWLVIDFWLRQ�DQG�EUDQG�
OR\DOW\�WRZDUG�FRVPHWLFV�SURGXFWV�LQ�1\HUL�
WRZQ�� )XUWKHUPRUH�� %RZHQ� DQG� &KHQ�
�������IRXQG�WKDW�WKH�UHODWLRQVKLS�EHWZHHQ�
VDWLVIDFWLRQ� DQG� OR\DOW\� LV� SRVLWLYHO\� QRQ�
OLQHDU�� ,Q� DGGLWLRQ�� &KHQ� DQG� 4XHVWHU�
�������IRXQG�WKDW�FXVWRPHU�VDWLVIDFWLRQ�KDV�
D�GLUHFW�SRVLWLYH�HIIHFW�RQ�EUDQG�OR\DOW\�WR�
KDLUGUHVVLQJ�VDORQV�LQ�7DLZDQ��$V�D�UHVXOW��
FXVWRPHUV� ZRXOG� OLNH� WR� EH� OR\DO� WR� WKH�
EUDQG�� RQFH� WKH\� DUH� VDWLVILHG� ZLWK� WKH�
SURGXFW�DQG�VHUYLFHV�WKDW�WKH\�KDG�UHFHLYHG�
�&KHQ�	�4XHVWHU��������

)LQGLQJV� RI� WKH� FXUUHQW� UHVHDUFK�
LQGLFDWH� WKDW� ZRUG�RI�PRXWK�� SHUFHLYHG�
YDOXH�� FRQYHQLHQFH�� DQG� VDWLVIDFWLRQ� RQ�
SURGXFW�DUH�DOO�FUXFLDO�IDFWRUV�WKDW�FDQ�FUHDWH�
EUDQG�OR\DOW\�WR�FRVPHWLFV�SURGXFWV��7KHVH�
ILQGLQJV� KDYH� VLJQLILFDQW� PDQDJHULDO�
LPSOLFDWLRQV�JLYHQ�EUDQG�OR\DOW\�KDV�EHHQ�D�
SLYRWDO� UROH� IRU� FUHDWLQJ� VXVWDLQDELOLW\�
FRPSHWLWLYH� DGYDQWDJH� LQ� WKH� LQGXVWU\�
�)HUQiQGH]� 	� %RQLOOR�� ������� 7KHUH� DUH�
IRXU�UHFRPPHQGDWLRQV�IRU�FRVPHWLFV�EUDQG�
ILUPV�WR�FRQVLGHU�WR�LQFUHDVH�EUDQG�OR\DOW\��
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5HFRPPHQGDWLRQ��

Ͳ :RUG�RI�PRXWK��:20�
%DVHG�RQ�WKH�UHVXOWV��:20�LV�D�SRVLWLYH�

SUHGLFWRU� RI� EUDQG� OR\DOW\� WR� FRVPHWLFV�
SURGXFWV��7KHUHIRUH��PDQDJHUV�RI�FRVPHWLFV�
ILUPV�VKRXOG�IRFXV�RQ�:20�DV�D�SRWHQWLDO�
FRPPXQLFDWLRQ�ZD\� DQG�PDQDJHUV� VKRXOG�
LQLWLDWH� VWUDWHJLHV� WR� FUHDWH� SRVLWLYH� ZRUG�
RI�PRXWK��7KH�PDQDJHUV�PLJKW� XVH� VRFLDO�
QHWZRUN� RU� DQ� LQWHUQHW� SODWIRUP� WR�
FRPPXQLFDWH� DQG� HQJDJH� WKH� FXVWRPHUV�
GLUHFWO\��7KH�VRFLDO�QHWZRUN�DQG�DQ�LQWHUQHW�
SODWIRUP�ZLOO�DOORZ�FXVWRPHUV�WR�VKDUH�DQG�
GLVFXVV� EHDXW\� WRSLFV� HDVLO\�� 2QFH� WKH�
FXVWRPHUV� DUH� PRWLYDWHG� DQG� KDYH� D�
SRVLWLYH� DWWLWXGH�� WKH\� ZRXOG� VD\� SRVLWLYH�
WKLQJV� DERXW� WKH� EUDQG� WR� RWKHU� SHRSOH��
+RZHYHU��PDQDJHUV�VKRXOG�HQVXUH�WKDW�WKH�
FXVWRPHUV� KDYH� D� SRVLWLYH� DWWLWXGH�
RWKHUZLVH� WKH� QHJDWLYH�:20� LV� OLNHO\� WR�
GHFUHDVH�WKH�OHYHO�RI�OR\DOW\�EHKDYLRU�

Ͳ 3HUFHLYHG�YDOXH
7R�PRWLYDWH�FXVWRPHUV�EH�DZDUH�RI�KLJK�

YDOXH�RI�D�SURGXFW��PDQDJHUV�PD\�FRQVLGHU�
DGGLQJ� YDOXH� WR� FRVPHWLFV� SURGXFWV� E\�
ODXQFKLQJ� OLPLWHG� HGLWLRQ� SURGXFWV��
LQFUHDVLQJ� SURGXFW� TXDOLW\� DQG� SURGXFW�
IXQFWLRQ�0RUHRYHU��WKH�EUDQG�PD\�SURYLGH�
SURSHU� LQIRUPDWLRQ� LQ� RUGHU� WR� FUHDWH�
HIIHFWLYH� SURGXFW� XVDJH�� ,Q DGGLWLRQ��
VKRZLQJ�XQLTXH�YDOXHV�DQG�EHQHILWV�RI�WKH�
SURGXFW� VXFK� DV� K\JLHQLF� DQG� FOHDQ�
SURGXFWLRQ�SURFHVV�FDQ�EH�WKH�ZD\�WR�FUHDWH�
FXVWRPHU�SHUFHLYHG�YDOXH�DV�ZHOO� 2QFH�WKH�
FXVWRPHUV�KDYH�KLJK�SHUFHLYHG�YDOXH��WKH\�
PD\� UHDOL]H� WKDW� WKH� EUDQG� FKDUJHV� IDLU
SULFHV�DQG�WKH�SURGXFWV�DUH�D�YDOXH�IRU�WKH�
PRQH\��7KHUHIRUH��WKH�FXVWRPHUV�ZRXOG�EH�
OR\DO�WR�WKH�EUDQG�

Ͳ &RQYHQLHQFH
7KH�ILQGLQJ�RI�WKH�FXUUHQW�UHVHDUFK�DOVR�

LQGLFDWHV� WKDW� FRQYHQLHQFH� LV� D� SRVLWLYH�
SUHGLFWRU� RI� EUDQG� OR\DOW\� WR� FRVPHWLFV�
SURGXFWV��7KHUHIRUH��PDQDJHUV�LQ�FRVPHWLFV�
SURGXFWV� VKRXOG� HQVXUH� XS�PRVW�
FRQYHQLHQFHV� WR� FXVWRPHUV�� PDNLQJ� WKH�
SURGXFW� DYDLODEOH� DW� DOO� WLPH�� :KHQ�

FXVWRPHUV�FDQ�ILQG�WKHLU�IDYRULWH�FRVPHWLFV�
SURGXFW� FRQYHQLHQWO\�� WKH\� DUH� ZLOOLQJ� WR�
SXUFKDVH�WKH�SURGXFW�DQG�DUH�OLNHO\�WR�EH�D�
OR\DO� FXVWRPHU� RI� WKH� EUDQG��+RZHYHU�� LI�
WKHLU�GHVLUHG�SURGXFWV�DUH�QRW�DYDLODEOH�RU�LW�
WDNHV�D�ORQJ�WLPH�WR�DFTXLUH��WKH�FXVWRPHUV�
PLJKW�WU\�RWKHU�EUDQG¶V�SURGXFW�DQG�VZLWFK�
WR�RWKHU�EUDQGV�WKDW�WKH�FXVWRPHU�FDQ�JHW�LW�
UHODWLYHO\� HDVLO\�� 7KHUHIRUH�� SXWWLQJ� WKH�
SURGXFW�DW�WKH�ULJKW�WLPH�DQG�SODFH�FDQ�PDNH�
WKH� FXVWRPHU� EHFRPH� PRUH� OR\DO� WR� WKH�
EUDQG�

Ͳ 6DWLVIDFWLRQ�RQ�SURGXFW
6LQFH� WKHUH� LV� D� SRVLWLYH� UHODWLRQVKLS�

EHWZHHQ�VDWLVIDFWLRQ�RQ�SURGXFW�DQG�EUDQG�
OR\DOW\�WR�FRVPHWLFV�SURGXFWV��WKH�PDQDJHU
VKRXOG� DWWHPSW� WR� LQFUHDVH� WKH� OHYHO� RI�
FXVWRPHU� VDWLVIDFWLRQ� RQ� SURGXFW�� ,Q� WKH�
DFWLRQ� SODQ�� WKH�ZD\� WR� LQFUHDVH� FXVWRPHU�
VDWLVIDFWLRQ� RQ� SURGXFW� PLJKW� EH� FUHDWLQJ�
RXWVWDQGLQJ� SURGXFW� SHUIRUPDQFH�� VXFK� DV�
QRQ�DOOHUJHQLF� LQJUHGLHQWV�� QDWXUDO�
LQJUHGLHQWV�� ORQJ� ODVWLQJ� IHDWXUHV�� DQG�
ZDWHUSURRI� IHDWXUHV�� )RUDVPXFK�� WKH�
RXWVWDQGLQJ�SURGXFW�SHUIRUPDQFH�ZLOO�PDNH�
WKH�FXVWRPHUV�KDYH�JRRG�XVDJH�H[SHULHQFHV�
RI�SURGXFWV�DQG�EH�VDWLVILHG�ZLWK� WKHP�� ,Q�
WKDW�ZD\��FXVWRPHU�OR\DOW\�EHKDYLRU�FDQ�EH�
SURPRWHG��

)XUWKHU�5HVHDUFK
7KLV�UHVHDUFK�H[DPLQHG�RQO\�IRXU�PDLQ�

SUHGLFWRUV� RI� EUDQG� OR\DOW\� WR� FRVPHWLFV�
SURGXFWV�� +RZHYHU�� WKHUH� PLJKW� EH� RWKHU�
IDFWRUV� WKDW� DFFRXQW� IRU� FUHDWLQJ� DQG�
UHWDLQLQJ�OR\DO�FXVWRPHUV�WR�WKH�EUDQG� 7KXV��
IXUWKHU�UHVHDUFK�VKRXOG�EH�VWXGLHG�LQ�RWKHU�
GHWHUPLQDQWV�RI�EUDQG�OR\DOW\�VXFK�DV�EUDQG�
LPDJH��FHOHEULW\�HQGRUVHPHQW��HWF��

6LQFH� WKLV� UHVHDUFK� IRFXVHG� RQ� 7KDL�
FRQVXPHUV� RI� FRVPHWLFV� SURGXFWV� LQ� WKH�
%DQJNRN� DUHD�� ILQGLQJV� DUH� XQOLNHO\� WR�
H[SODLQ�EUDQG�OR\DOW\�EHKDYLRU�LQ�GLIIHUHQW�
JHRJUDSKLF�DUHDV��7KHUHIRUH��IXUWKHU�VWXGLHV�
QHHG�WR�EH�FRQGXFWHG�LQ�GLYHUVH�UHJLRQV�LQ�
RUGHU� WR� JUDVS� PRUH� DFFXUDWH� SLFWXUH� RQ�
LQFUHDVLQJ� GHPDQG� RI� FRVPHWLFV� SURGXFWV�
DFURVV�WKH�FRXQWU\���



Ͳ

5HIHUHQFHV�
%DWDLQHK�� $�� 4�� �������� 7KH� ,PSDFW� RI�

3HUFHLYHG� H�:20� RQ� 3XUFKDVH�
,QWHQWLRQ�� 7KH� 0HGLDWLQJ� 5ROH� RI�
&RUSRUDWH�,PDJH��,QWHUQDWLRQDO�-RXUQDO�
RI�0DUNHWLQJ�6WXGLHV����������������

%LGQHVV�(WF����������&RVPHWLFV�,QGXVWU\��
5HWULHYHG�2FWREHU�����������IURP�
%LGQHVV(WF��
KWWS���ZZZ�ELGQHVVHWF�FRP�VXELQGXVWU\
�FRVPHWLF�RYHUYLHZ�

%RZHQ��-��7���	�&KHQ��6��/����������7KH�
UHODWLRQVKLS�EHWZHHQ�FXVWRPHU�OR\DOW\�
DQG�FXVWRPHU�VDWLVIDFWLRQ��,QWHUQDWLRQDO�
-RXUQDO�RI�&RQWHPSRUDU\�+RVSLWDOLW\�
0DQDJHPHQW�������������� ����

&DVDOR���/��9���)ODYLD�Q��&���	�*XLQDO��0��
��������7KH�UROH�RI�VDWLVIDFWLRQ�DQG
ZHEVLWH�XVDELOLW\�LQ�GHYHORSLQJ�
FXVWRPHU�OR\DOW\�DQG�SRVLWLYH�ZRUG�RI�
PRXWK�LQ�WKH�H�EDQNLQJ�VHUYLFHV��
,QWHUQDWLRQDO�-RXUQDO�RI�%DQN�
0DUNHWLQJ�������������� ����
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