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$EVWUDFW

,Q�WKH�ODVW�IHZ�\HDUV��RUJDQLF�SURGXFWV�KDYH�EHHQ�LQWURGXFHG�LQ�WKH�,QGLDQ�PDUNHW�

,Q� WKLV� UHVHDUFK�� DQ� H[SHULPHQW� LV� FRQGXFWHG� LQ� RUGHU� WR� ILQG� RXW� FRQVXPHUV
� SUHIHUHQFHV

WRZDUGV�RUJDQLF�SURGXFWV�DQG�WKH�LQIOXHQFH�RI�SV\FKRJUDSKLF�IDFWRUV�LQ�FRQVXPHUV
�SXUFKDVLQJ�

GHFLVLRQV��7KH�SUHVHQW�UHVHDUFK�DLPV�WR�H[DPLQH�DQG�DQDO\]H�WKH�LQIOXHQFH�RI�SV\FKRJUDSKLF

IDFWRUV�RQ�FRQVXPHU�SXUFKDVLQJ�GHFLVLRQ�LQ�RUJDQLF�SURGXFWV��7KH�VDPSOH�VL]H�RI�����ZDV

FKRVHQ�DQG�WKH�TXHVWLRQQDLUH�ZDV�DGPLQLVWHUHG�WR�FROOHFW�WKH�SULPDU\�GDWD��'DWD�LV�FROOHFWHG

WKURXJK� GLVWULEXWLRQ� RI� TXHVWLRQQDLUHV� DQG� DQDO\VHG� LQ� WKLV� UHVHDUFK� E\� XVLQJ� 6366�� 7KH

VDPSOLQJ�WHFKQLTXH�XVHG�ZDV�6QRZEDOO�6DPSOLQJ�0HWKRG�DQG�WKH�'DWD�7HVWLQJ�7HFKQLTXH�

ZKLFK�ZDV�XVHG�ZLWKLQ� WKH� UHVHDUFK�� LQFOXGHV� YDOLGLW\� WHVW� E\�)DFWRU�$QDO\VLV��5HOLDELOLW\

7HVW�ZLWK�&URQEDFK
V�$OSKD��,Q�RUGHU�WR�LGHQWLI\�WKH�IDFWRUV�DIIHFWLQJ�WKH�SXUFKDVH�GHFLVLRQ

RI�FRQVXPHUV��WKH�IDFWRU�DQDO\VLV�KDV�EHHQ�HPSOR\HG�ZLWK�3ULQFLSDO�&RPSRQHQW�([WUDFWLRQ

ZLWK�9DULPD[�5RWDWLRQ��7KH�RXWFRPH�RI� WKH�SUHVHQW�VWXG\�ZRXOG�EH�KHOSIXO� WR�DWWUDFW�QHZ

FXVWRPHUV� LQ� DGGLWLRQ� WR� UHWHQWLRQ� RI� H[LVWLQJ� FXVWRPHUV�� 7KH� VWXG\� ZRXOG� EH� KHOSIXO� WR

LGHQWLI\�WKH�PDMRU�FRQVWUDLQWV�DQG�WKHLU�LPSDFW�RQ�SXUFKDVLQJ�SDWWHUQ�RQ�SDU�ZLWK�FRQVXPHUV


GHFLVLRQ�PDNLQJ�SURFHVV�

.H\�:RUGV

2UJDQLF�3URGXFWV��3V\FKRJUDSKLF�)DFWRUV��3XUFKDVH�'HFLVLRQ��&RQVXPHU�%HKDYLRXU�

,1752'8&7,21

2YHU� WKH� ODVW�GHFDGH��HQYLURQPHQWDOLVP�KDV�HPHUJHG� WR�EH�D�YLWDO�DVSHFW

GXH�WR�YDULRXV�LVVXHV�OLNH�DFLG�UDLQV��GHSOHWLRQ�RI�WKH�R]RQH�OD\HU�DQG�GHJUDGDWLRQ



RI�WKH�ODQG�DQG�PXFK�PRUH��&RQVXPHUV�LQ�GHYHORSHG�FRXQWULHV�DQG�DOVR�VRPHZKHUH

LQ�GHYHORSLQJ�FRXQWULHV�KDYH�EHFRPH�PRUH�KHDOWK�FRQVFLRXV�DQG�WKH\�KDYH�VWDUWHG

VSHQGLQJ� RQ� JUHHQHU�� KHDOWK\� DQG� QDWXUDO� IRRG� SURGXFWV� �.XPDU� DQG� -DLQ�� ������

0DQ\�RI� WKH� VWXGLHV�� FRQGXFWHG�DOO�RYHU� WKH�ZRUOG�� FRQFOXGHG� WKDW�SHVWLFLGHV�DQG

RWKHU� FKHPLFDOV� DUH� WKH� PDLQ� UHDVRQ� WR� WKH� GLIIHUHQW� GLVHDVHV� VXFK� DV� ORZ� ELUWK

ZHLJKW��ELUWK�GHIHFWV��QHXURORJLFDO�SUREOHPV��DXWLVP��FDQFHU��LQIHUWLOLW\��DOOHUJLHV�DQG

DVWKPD�� VNLQ� SUREOHPV� DQG� PXFK� PRUH�� ,W� UHVXOWHG� LQWR� LQFUHDVH� LQ� FRQVXPHU

FRQFHUQ�ZLWK�HFRORJLFDO�EDODQFH�E\�SUHVHQWLQJ�GHPDQGV�IRU�HFR�IULHQGO\�SURGXFWV

DURXQG� WKH�ZRUOG��&RQVXPHU� SHUFHSWLRQ� LV� FKDQJLQJ� WRZDUGV� RUJDQLF� SURGXFWV� DV

WKH\� NQRZ� WKDW� DQ� RUJDQLF� SURGXFW� LV� JRRG� IRU� KHDOWK� DQG� LW� JURZV�ZLWK� WKH� XVH

RI� RUJDQLF� PDQXUH� DQG� XVH� WKH� QDWXUDO� UHVRXUFH� DQG� LV� IUHH� IURP� SHVWLFLGHV� DQG

FKHPLFDO� UHVLGXHV� RYHU� WKH� QRQ�RUJDQLF� SURGXFWV�� 6WXG\� RQ� WKH� EHKDYLRXU� RI� WKH

FRQVXPHUV� WRZDUGV� WKH� RUJDQLF� SURGXFWV� LV� RQH� RI� WKH� LPSRUWDQW� DVSHFWV� ZKLFK

VKRXOG� EH� GLVFXVVHG�� %HVLGH� WKLV�� DZDUHQHVV� DQG� NQRZOHGJH� OHYHO� RI� FRQVXPHUV

DERXW�RUJDQLFDOO\�SURGXFHG�SURGXFWV�DUH�DOVR�FUXFLDO��7KH�*RYHUQPHQW�RI�,QGLD�LV

QRZ�IRFXVLQJ�RQ�RUJDQLF�IDUPLQJ�DQG�VHYHUDO�RWKHU�UHYLHZHUV�DOVR�KDYH�LGHQWLILHG

YDULRXV�IDFWRUV�ZKLFK�DIIHFW�2UJDQLF�)DUPLQJ��,QGLDQV�QRZ�WHQG�WR�PRYH�WRZDUGV

FRQVXPSWLRQ�RI�RUJDQLF�SURGXFWV��,W�DWWUDFWV�PDQ\�UHVHDUFKHUV�WR�FRQGXFW�UHVHDUFK

LQ� WKLV� ILHOG�� 0RVW� RI� WKH� VWXGLHV� ZHUH� FRQGXFWHG� UHODWHG� WR� IDFWRUV� LQIOXHQFLQJ

FRQVXPHU� EHKDYLRXU� WRZDUGV� RUJDQLF� SURGXFWV�� 0DMRU� IDFWRUV�� ZKLFK� DIIHFW� WKH

EHKDYLRXU� RI� FRQVXPHUV�� DUH� GHPRJUDSKLF� SURILOH�� HFRQRPLF� IDFWRUV� DQG

SV\FKRJUDSKLF� IDFWRUV�� ,QFUHDVLQJ� GHPDQG� IRU� RUJDQLF� SURGXFWV� DQG� ULVLQJ� KHDOWK

FRQVFLRXVQHVV� DPRQJ� WKH� SHRSOH� LQ� WKH� SUHVHQW� VFHQDULR� OHG� WKH� UHVHDUFKHU� WR

VWXG\� DOO� WKHVH� IDFWRUV� IRU� RUJDQLF� SURGXFWV�

5(9,(:�2)�/,7(5$785(

&DPDUHQD�DQG�$QD��������FRQFOXGHG�LQ� WKH�VWXG\�WKDW�HWKQLF�IRRG�LQ� WKH

6SDQLVK�PDUNHW�ZDV�ILUVW�RULHQWHG�WR�WKH�VHJPHQW�RI�LPPLJUDQW�FRQVXPHUV��6SDQLVK

FRQVXPHUV�ZHUH�PRUH� H[SRVHG� DQG� LQWHUHVWHG� LQ� HWKQLF� IRRG� RSWLRQV��7KH� UHVXOWV

VKRZHG�WKDW�6SDQLVK�FRQVXPHUV�UDQN�ILUVW�0H[LFDQ�IRRG��IROORZHG�E\�$VLDQ��ZKLOH

$UDE� IRRG�� LV�SODFHG� LQ� WKLUG�SODFH��3ULFH�ZDV� WKH� VLJQLILFDQW� IDFWRU� LPSDFWLQJ�RQ

WKH� SUREDELOLW\� RI� FKRRVLQJ� DOWHUQDWLYH� FRQVXPSWLRQ� VLWXDWLRQV�� DQG� ORZHU� SULFHV

ZHUH�SUHIHUUHG��3V\FKRJUDSKLF�YDULDEOHV�ZHUH�IRXQG�WR�SOD\�DQ�HVVHQWLDO�UROH�LQ�WKH

FRQVXPHUV
�GHFLVLRQ�RI�FKRRVLQJ�HWKQLF�IRRG��6WXG\�IXUWKHU�UHYHDOHG�WKDW�3URPRWLRQ

VWUDWHJLHV�ZHUH�DLPLQJ�DW�WKH�LQWURGXFWLRQ�KLJKOLJKWLQJ�SURGXFW�FKDUDFWHULVWLFV�WKDW

LQVSLUH� WUXVW�� FRQILGHQFH� LQ� WKH� LQWULQVLF� DQG� SURFHVV� TXDOLW\� RI� WKH� SURGXFW�� VXFK

DV� FRQYHQLHQFH�� ZRXOG� KHOS� WR� EHWWHU� UHDFK� WKLV� VHJPHQW�
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(�� 1�� /RZRQJDQ� HW� DO�� ������� HYDOXDWHG� WKH� SXUFKDVLQJ�GHFLVLRQV� RI

FRQVXPHUV�ZKR�VKRSSHG�DW�0F'RQDOG
V� LQ�0DQDGR��7KH� UHVHDUFK�SRSXODWLRQ�ZDV

WKH� FXVWRPHU� RI� 0F'RQDOG
V� LQ� 0DQDGR� FLW\�� ,W� ZDV� REVHUYHG� WKDW� OLIHVW\OH�

SHUVRQDOLW\��DQG�GHPRJUDSKLF�IDFWRUV�KDYH�VLJQLILFDQW�LQIOXHQFH�VLPXOWDQHRXVO\�RQ

FRQVXPHU� SXUFKDVLQJ�GHFLVLRQ� LQ� 0F'RQDOG
V� 0DQDGR�� 6WXG\� FRQFOXGHG� WKDW

OLIHVW\OH�� SHUVRQDOLW\� DQG� GHPRJUDSKLF� KDYH� VLJQLILFDQW� LQIOXHQFH� SDUWLDOO\� RQ

FRQVXPHU� SXUFKDVLQJ�GHFLVLRQ� LQ�0F'RQDOG
V�0DQDGR�

'U��1��$QLWKD��������WKH�VWXG\�FRQFOXGHG�WKDW�WKH�FRQVXPHUV�RI�RUJDQL]HG

UHWDLO� IRUPDWV�ZHUH�PRUH� IDVKLRQ�FRQVFLRXVQHVV�� OHDGHUVKLS�FRQVFLRXVQHVV�� IDPLO\

FRQVFLRXVQHVV�� KHDOWK� FRQVFLRXVQHVV�� HQMR\PHQW� FRQVFLRXVQHVV� DQG� IRRG

FRQVFLRXVQHVV�� 7KH� TXDOLW\�� YDOXH� IRU� PRQH\�� YDULHW\�� VDOHV� SURPRWLRQV�� VHUYLFHV

DQG� TXDOLW\� VHUYLFH� SHUVRQ� GLIIHUHQWLDWHG� WKH� UHWDLO� IRUPDWV�� 7KH� UHWDLO� IRUPDWV� RI

:HVWVLGH�� 3DQWDORRQ�� /LIHVW\OH�� 'DLO\�� 6DUDYDQD� 6WRUHV� 1LOJLULV�� )RRG� :RUOG�

5HOLDQFH�)UHVK��%LJ�%D]DU�DQG�6SHQFHU�ZHUH�KLJKO\�SUHIHUUHG�E\�WKH�FRQVXPHUV��7KH

KLJKHU� SULFHV�� XQVDWLVIDFWRU\� VHUYLFH�� SRRU� FRQVXPHU� FDUH�� QRQ�DYDLODELOLW\� RI

YDULHW\� RI� SURGXFWV�� QR� EDUJDLQ�� SRRU� TXDOLW\� RI� VDOHV� SHUVRQ�� ODFN� RI� DFFXUDWH

LQIRUPDWLRQ� DERXW� SURGXFWV�� ORFDWLRQ� RI� UHWDLO� VWRUH� DQG� FRPSOH[� DUUDQJHPHQW� RI

SURGXFWV�ZHUH�WKH�PDMRU�SUREOHPV�LQ�H[LVWLQJ�UHWDLO�IRUPDWV��,W�ZDV�FRQFOXGHG�WKDW

,QGLDQ� FRQVXPHUV�ZHUH�PRUH� FRQVFLRXV� WRZDUGV� OLIHVW\OH� IDFWRUV�

&KHULDQ��-���DQG�-DFRE��-���������UHYHDOHG�WKDW�WKHUH�ZDV�WKH�QHHG�IRU�JUHHQ

PDUNHWLQJ� DQG� FKDQJH� LQ� FRQVXPHUV
� DWWLWXGH� WRZDUGV�PRUH� HQYLURQPHQW�IULHQGO\

SURGXFWV�DV�WKH�OHYHOV�RI�FRQVXPSWLRQ�ZHUH�WRR�KLJK�DQG�XQVXVWDLQDEOH��7KH�VWXG\

FRQFOXGHG� WKDW� PDMRULW\� RI� WKH� FRQVXPHUV� GLGQ
W� KDYH� 
JUHHQ
� NQRZOHGJH� DQG

EHFDXVH�RI�VXFK�ORZ�DZDUHQHVV�WRZDUGV�JUHHQ�SURGXFWV�RUJDQL]DWLRQV�ZHUH�QRW�WRR

LQWHUHVWHG� WRZDUGV� WKH� SURGXFWLRQ� RI� JUHHQ� SURGXFWV�� 2UJDQL]DWLRQV� EHOLHYH� WKDW

PDUNHWLQJ�DVSHFWV�VXFK�DV�GHYHORSLQJ�D�SURSHU�VXSSO\�FKDLQ��SDFNDJLQJ��SULFLQJ�HWF

WDNH�SULRULW\�RYHU�JUHHQ�PDUNHWLQJ�LQLWLDWLYHV�

.DXIPDQQ��+��5���0G��.KDQ��)��$��3���DQG�2USKDQLGRX�<���������VWDWHG�WKDW

WKHUH�ZHUH�WKUHH�IDFWRUV�WKDW�XVXDOO\�DIIHFW�FRQVXPHUV
�SUR�HQYLURQPHQWDO�EHKDYLRU

VXFK�DV�FROOHFWLYLVP��HQYLURQPHQWDO�FRQFHUQ�DQG�SHUFHLYHG�FRQVXPHU�HIIHFWLYHQHVV�

7KH� VWXG\� IXUWKHU� FRQFOXGHG� WKDW� HQYLURQPHQWDO� FRQFHUQ�� HQYLURQPHQWDO

NQRZOHGJH��GLVEHOLHI� WRZDUGV�HQYLURQPHQWDO�FODLPV��HQYLURQPHQWDO�DWWLWXGHV�ZHUH

WKH�PDLQ� IDFWRUV� WKDW� DIIHFW� FRQVXPHUV
� JUHHQ�SXUFKDVLQJ�EHKDYLRU�� ,Q� DGGLWLRQ�� LW

ZDV�QRWHG� WKDW�SHUFHSWLRQ� WRZDUGV�RUJDQLF� IRRG��DZDUHQHVV�RI�JRYHUQPHQW�DFWLRQ

DQG�VXSSRUW��EHOLHIV�DERXW�SURGXFW�VDIHW\�IRU�XVH�ZHUH�WKH�PRVW�LQIOXHQWLDO�IDFWRUV�

2WKHU� WKDQ� WKHVH��RQO\�D�IHZ�NLQGV�RI� OLWHUDWXUH� LQ� WKH�VWXG\�H[SODLQHG� WKH� LPSDFW

RI� GHPRJUDSKLF� YDULDEOHV� RQ� FRQVXPHUV
� JUHHQ� SXUFKDVLQJ� EHKDYLRU�� $OO� WKHVH
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LVVXHV�ZHUH�DFWXDOO\� LQWHUUHODWHG�

7KDQJDVDP\��(���DQG�3DWLNDU��*���������SURSRXQGHG�WKDW�FRQVXPHU�EHKDYLRU

ZDV� UHODWHG� WR�KRZ� LQGLYLGXDO�JURXSV�DQG�RUJDQL]DWLRQ� VHOHFW��XVH�DQG�GLVSRVH�RI

JRRGV�� VHUYLFHV� LGHDV� RU� H[SHULHQFHV� WR� VDWLVI\� WKHLU� QHHGV� DQG� ZDQWV�� 7KH\

H[SODLQHG�WKDW�EX\LQJ�EHKDYLRU�RI�WKH�FRQVXPHU�ZDV�LQIOXHQFHG�E\�FXOWXUH��VRFLDO�

SHUVRQDO� DQG� SV\FKRORJLFDO� IDFWRUV�� 0RVW� SHRSOH� SXUFKDVH� WKH� SURGXFW� GXH� WR

QHFHVVLW\�� DIWHU� WKDW� FRPIRUW� DQG� FRQYHQLHQFH� IROORZHG� E\� VRFLDO� VWDWXV�� WLPH�

VDYLQJ��PDLQWHQDQFH�RI�DXWRQRP\�HWF��0D[LPXP�QXPEHU�RI�EX\HUV�GR�SXUFKDVH�WKH

YHKLFOH� RQ� LQVWDOOPHQW� EDVLV� UDWKHU� WKDQ� ERUURZHG�PRQH\�

'U��'��*HHWKD��DQG�'��-HQLIHU��$���������H[SODLQHG�LQ�WKH�UHVHDUFK�VWXG\�WKDW

KHDOWK��TXDOLW\�DQG�UHOLDELOLW\��HQYLURQPHQW��FXVWRPHU�VHUYLFHV�DQG�IULHQGV�RSLQLRQ

DUH� WKH� YDULRXV� IDFWRUV� ZKLFK� LQIOXHQFH� WKH� SXUFKDVH� GHFLVLRQ� RI� WKH� FRQVXPHUV�

3HRSOH�ZHUH�UHDOL]LQJ�WKHLU�UROH�DQG�UHVSRQVLELOLWLHV� WRZDUGV�WKH�HQYLURQPHQW��6R�

FRQVXPHUV� ZHUH� ZLOOLQJ� WR� SD\� HYHQ� H[WUD� SULFH� WRZDUGV� JUHHQ� SURGXFWV�

RUJDQL]DWLRQV�ZHUH� WDNLQJ� QRWLFH� RI� WKH� GHPDQG� DQG�EHKDYLRU� DQG� DWWLWXGH� RI� WKH

FRQVXPHUV��0G��%DVKD��%���0��&RUGHOLD��0G��6��)���+XVVDLQ��,��+��6DOHP��$��DQG�$OL

$���������DQDO\]HG�WKH�DFFHSWDQFH�RI�&RQVXPHU�EHKDYLRU�WRZDUGV�RUJDQLF�IRRG�DQG

VWDWHG� WKDW� WKH�EHKDYLRU�RI� WKH�FRQVXPHU� LQYROYHV� WKH�SV\FKRORJLFDO�SURFHVVHV�E\

ZKLFK�FRQVXPHUV�JR�WKURXJK�YDULRXV�SURFHVVHV�IRU�PDNLQJ�SXUFKDVH�GHFLVLRQV�DQG

SRVW�SXUFKDVH� EHKDYLRU�� 7KH� VWXG\� LQGLFDWHG� WKDW� FRQVXPHU� EHKDYLRU� LV� FKDQJLQJ

WRZDUGV� WKH�SXUFKDVH�RI�PDQ\� HQYLURQPHQW�IULHQGO\� DQG�RUJDQLF�SURGXFWV�� DV� WKH

FRQVXPHUV�JHW�DZDUH�RI�HQYLURQPHQWDO�GHJUDGDWLRQ�DQG�WKH�UHODWHG�LVVXHV��,W�IXUWKHU

VWDWHG� WKDW� SURPRWLRQ� RI� RUJDQLF� IRRG� ZDV� EHQHILFLDO� IRU� SURGXFHUV� DV� ZHOO� DV

FRQVXPHUV�

$OL��0��,���DQG�<DGDY��0���������FRQFOXGHG�WKDW� WKHUH�ZHUH� WKUHH�RYHUDOO

REMHFWLYHV�ZKLFK�DIIHFW�WKH�GHFLVLRQ�RI�FRQVXPHUV�UHJDUGLQJ�WKH�SXUFKDVH�RI�KHUEDO

SURGXFWV��&RQVXPHUV�SUHIHU� KHUEDO� SURGXFWV� DV� WKH\� WKLQN� WKDW� WKHVH�SURGXFWV� DUH

SUHSDUHG� IURP� QDWXUDO� UHVRXUFHV�� IUHH� IURP� VLGH� HIIHFWV�� ILW� IRU� KHDOWK� DQG� QRQ�

FKHPLFDO��6WXG\�DJDLQ�UHYHDOHG�WKDW�FRQVXPHUV�QHYHU�IDFH�DQ\�VLGH�HIIHFW�E\�XVLQJ

WKHVH� KHUEDO� SURGXFWV�� 0DVV� PHGLD� SRVWHUV�� EDQQHUV�� DQG� UHWDLO� VWRUHV� ZHUH� WKH

SULPH� VRXUFHV� RI� LQIRUPDWLRQ� DERXW� KHUEDO� SURGXFWV� DQG�EUDQGV��([FHSW�3DWDQMDOL

RWKHU�KHUEDO�SURGXFWV�KDYH�WKH�GLUHFW�UHODWLRQVKLS�ZLWK�SURGXFW�LQIRUPDWLRQ�DQG�WKH

XVH� RI�PDVV�PHGLD�� SRVWHUV� DQG� EUDQG�

0G��%LQ�+RVVDLQ��7�� ������� DQDO\]HG� LQ� WKH� VWXG\�DERXW� WKH� UHODWLRQVKLS

EHWZHHQ�NQRZOHGJH��DYDLODELOLW\�RI�RUJDQLF�SURGXFW��JRYHUQPHQW�VXSSRUW��EHOLHYHV

DQG� DWWLWXGH� RI� FRQVXPHU� DQG� FRQVXPHU� EHKDYLRU� WRZDUGV� RUJDQLF� IRRGV� DQG

FRQFOXGHG� WKDW� NQRZOHGJH�� DYDLODELOLW\� RI� RUJDQLF� SURGXFW�� JRYHUQPHQW� VXSSRUW�
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EHOLHIV� DQG�DWWLWXGH�RI� FRQVXPHUV�ZHUH� WKH�PDMRU� IDFWRUV� WKDW� FRXOG� LQIOXHQFH� WKH

FRQVXPHU� SXUFKDVH� LQWHQWLRQ� WRZDUGV� RUJDQLF� IRRGV�� 7KH� VWXG\� IXUWKHU� UHYHDOHG

WKDW� KHDOWK� FRQVFLRXVQHVV� DQG� HQYLURQPHQWDO� FRQFHUQ�ZHUH� EHLQJ� LQGLFDWHG� WR� EH

WKH�OHDVW�LPSRUWDQW�IDFWRU�LQ�VKDSLQJ�WKH�EHKDYLRU�RI�FRQVXPHUV�WRZDUGV�RUJDQLFDOO\

SURGXFHG� IRRGV�

6��� 3UL\D�� DQG�0��� 3DUDPHVZDUL� �������PDGH� DQ� DWWHPSW� WR� HYDOXDWH� WKH

YDULRXV� IDFWRUV�ZKLFK� LQIOXHQFH� WKH� EHKDYLRXU� RI� FRQVXPHUV� WR� SXUFKDVH� RUJDQLF

IRRG� SURGXFWV� E\� FRQGXFWLQJ� WKLV� VWXG\� DQG� UHYHDOHG� WKDW� WKH� DZDUHQHVV� DERXW

RUJDQLF�IRRG�DQG�WKH�LQWHQWLRQ�RI�WKH�FRQVXPHU�WR�EX\�RUJDQLF�IRRG�ZDV�LQFUHDVHG�

7KH� FRQVXPHU� JHQHUDOO\� JHWV� LQIRUPHG� DERXW� WKHVH� SURGXFWV� IURP� QHZVSDSHU�

PDJD]LQH� DQG� IRRG� YHQGRU�

0UV��6��5HQJHVZDUL��DQG�'U��7��3DODQHVZDUL� �������FRQGXFWHG�D�VWXG\�WR

JDLQ� WKH� NQRZOHGJH� DERXW� IDFWRUV� LQIOXHQFLQJ� WKH� EX\LQJ� EHKDYLRXU� RI� FRQVXPHU

WRZDUGV�RUJDQLF� IRRG��7KH�VXUYH\�ZDV�FRQGXFWHG� LQ�6LYDNDVL�RQ����� UHVSRQGHQWV

XVLQJ�RUJDQLF�SURGXFWV��7KH�VWXG\�UHYHDOHG�WKDW�WKH�DOO���IDFWRUV�QDPHO\�SHUFHLYHG

KHDOWK��SURGXFW�DWWULEXWH��VRFLDO�ZHOIDUH��SURGXFW�IHDWXUH�DQG�DYDLODELOLW\�LQIOXHQFH

WKH�SHUFHSWLRQ�RI�FRQVXPHUV�WRZDUGV�RUJDQLF�IRRG��7KHUH�ZDV�ORZ�GHJUHH�SRVLWLYH

FRUUHODWLRQ� EHWZHHQ� SHUFHLYHG� KHDOWK� DQG� SURGXFW� DWWULEXWH� VRFLDO� ZHOIDUH� DQG

DYDLODELOLW\��7KHUH�ZDV�GRPLQDQW�FRUUHODWLRQ�EHWZHHQ�SURGXFW� IHDWXUH�DQG�SURGXFW

DWWULEXWH�DQG�WKH�FRQVXPHU�EHOLHYH�WKDW�WKH�RUJDQLF�IRRG�LV�YDOXDEOH�IRU�WKHLU�OLYHV�

VR� WKHUH�ZDV� D� KLJK� GHJUHH� RI� FRUUHODWLRQ� EHWZHHQ� SHUFHLYHG� KHDOWK� DQG� SURGXFW

IHDWXUH�

5HHYD��-��5��HW�DO���������FRQFOXGHG�LQ�WKH�VWXG\�WKDW�KHDOWK�FRQFHUQV�ZHUH

DFWHG� DV� WKH� SULPDU\�PRWLYDWRUV� IRU� SXUFKDVHV� RI� RUJDQLF� IRRG��6RLO�PDQDJHPHQW

ZDV�FRQVLGHUHG�DV�WKH�PDMRU�DVSHFW��ZKLFK�LQIOXHQFH�SK\VLFDO�SURSHUWLHV��FKHPLVWU\

PLFURELDO�DFWLYLW\�DQG�FRPPXQLW\�FRPSRVLWLRQ��7KHUH�ZDV�QRW�HQRXJK�HYLGHQFH�WR

VXSSRUW� WKH�LGHD�WKDW�RUJDQLF�IDUPLQJ�UHVXOWHG�LQ�QXWULHQW�GHQVH�IRRGV�LQ�WKH�IRUP

RI� LQFUHDVHG� FRQWHQW� RI�PDFUR� DQG�PLFURQXWULHQWV�

$KPHG��5���DQG�5DKPDQ��.���������FRQGXFWHG�D�VWXG\�WR�XQGHUVWDQG�WKH

FRQVXPHUV� EHKDYLRXU� WRZDUGV� RUJDQLF� IRRG� LQ� WKH�PDUNHWV� RI� %DQJODGHVK�� 6WXG\

FRQFOXGHG� WKDW� RUJDQLF� IRRG� ZDV� FRQVLGHUHG� DV� KHDOWKLHU� WKDQ� LQGXVWULDOO\

PDQXIDFWXUHG� IRRG��RUJDQLF�SURGXFWV�ZHUH�KLJK� LQ�QXWULWLRQ� DQG�SHUFHLYHG� WR�XVH

RUJDQLF�PHWKRG�IRU�SURGXFWLRQ��7KH�FROOHFWHG�GDWD�UHYHDOHG�WZR�W\SHV�RI�FRQVXPHU

UHJXODU�EX\HUV�DQG�QRQ�UHJXODU�EX\HUV��$FFRUGLQJ� WR� WKH�VWXG\��VRPH�UHVSRQGHQWV

WKRXJKW� WKDW�EX\LQJ�RUJDQLF� LV�D� WUHQG�DQG�SURGXFHUV� MXVW�SXW�D� ODEHO�RQ�SURGXFWV

IRU� EHWWHU� PDUNLQJ��$� VLJQLILFDQW� SURSRVLWLRQ� RI� WKH� UHVSRQGHQWV� VKRZHG� ODFN� RI

NQRZOHGJH� DERXW� FHUWLILFDWLRQ� RI� SURGXFWV��ZKLOH� VRPH� RI� WKHP�ZHUH� YHU\� DZDUH
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DERXW� FHUWLILFDWLRQ�� 7KH�PDMRU� SUREOHPV�ZHUH� ODFN� RI� DZDUHQHVV� DQG� LQVXIILFLHQW

NQRZOHGJH�DERXW�RUJDQLF�IRRG��ODFN�RI�DYDLODELOLW\�DQG�OLPLWHG�UDQJH��KLJK�SULFH�DQG

FHUWLILFDWLRQ�ODEHOLQJ�

7KH\�FRQGXFWHG�D�UHVHDUFK�UHODWHG�WR�DWWLWXGH�DQG�EHKDYLRXU�RI�FRQVXPHUV

WR� RUJDQLF� IRRG�� HQYLURQPHQW� IULHQGO\� EHKDYLRXU��7KH� VWXG\�ZDV� FRQGXFWHG� VLQFH

�����RQ������6ZHGLVK�FLWL]HQV�DJHG�EHWZHHQ����WR�����,W�ZDV�FRQFOXGHG�WKDW�KHDOWK

ZDV� DQ� LPSRUWDQW� SUHGLFWRU� RI� SXUFKDVH� IUHTXHQF\�� VR� LW� LQGLFDWH� WKDW� HJRLVWLF

PRWLYHV�VHHP�WR�EH�VWURQJHU�WKDQ�DOWUXLVWLF�PRWLYHV��7KH�VWXG\�KDG�ORZHU�UHVSRQVHV

UDWH��WKH�UHDVRQ�EHKLQG�LW�ZDV�WKDW�D�ODUJH�SRUWLRQ�RI�SHRSOH�ZHUH�QRW�LQWHUHVWHG�LQ

KDYLQJ� NQRZOHGJH� RI� RUJDQLF� IRRG�

/LDQ�� 6�� %�� ������� LQYHVWLJDWHG� WKH� FRQVXPHU� PRWLYDWLRQDO� IDFWRUV� WKDW

LQIOXHQFH�WKHLU�DWWLWXGH�WR�SXUFKDVH�RUJDQLF�IRRG�E\�FROOHFWLQJ�LQIRUPDWLRQ�IURP����

RUJDQLF� FRQVXPHUV� IURP� .ODQJ� 9DOOH\� RI� 0DOD\VLD�� ,W� ZDV� DQDO\]HG� WKDW� KHDOWK

FRQVFLRXVQHVV�KDG�WKH�JUHDWHVW�SRVLWLYH�LQIOXHQFH�RQ�FRQVXPHU�DWWLWXGH��ZKLFK�ZDV

IROORZHG�E\�SDVW�H[SHULHQFH�DQG�SHUVRQDO�YDOXHV��5HVXOWV�ZHUH�IXUWKHU�VKRZHG�WKDW

FRQVXPHUV
�VWURQJ�FRQFHUQ�DERXW�KHDOWK�ZDV�WKH�PDLQ�PRWLYDWLRQ�IDFWRU\�IRU� WKHLU

SRVLWLYH� DWWLWXGH�� &RQVXPHUV� EHOLHYHG� WKDW� RUJDQLF� IRRG� SURGXFWV� ZHUH� EHWWHU� LQ

QXWULWLRQDO� YDOXH�� TXDOLW\� VDIHW\� DQG� KHDOWK� EHQHILWV�

0KRSKH�� %�� ������� FRQGXFWHG� VWXG\� WR� TXDQWLWDWLYHO\� DVFHUWDLQ� WKH� NH\

DQWHFHGHQWV�WKDW�PRWLYDWH�FRQVXPHUV�WR�SXUFKDVH�RUJDQLF�IRRG��7KHUH�ZDV�SRVLWLYH

UHODWLRQVKLS�EHWZHHQ�KHDOWK�FRQVFLRXVQHVV�DQG�SXUFKDVH� LQWHQWLRQ��5HVXOWV� IXUWKHU

VXVWDLQHG� WKDW� WKHUH�ZDV� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� SHUFHLYHG� DYDLODELOLW\� DQG

SXUFKDVH�LQWHQWLRQ�IRU�RUJDQLF�IRRG��3XUFKDVH�RI�2�)��DQG�HQYLURQPHQWDO�FRQFHUQV

KDYH� DOVR� SRVLWLYH� UHODWLRQVKLS�

.DO\DQL�� .�� ������� WKH� GHPDQG� IRU� HQYLURQPHQWDOO\�IULHQGO\� SURGXFWV

VXFK�DV�RUJDQLF�IRRG�ZDV�LQFUHDVLQJ�GXH�WR�DZDUHQHVV�RQ�KHDOWK��IRRG�VDIHW\�DQG

HQYLURQPHQW� FRQFHUQ�� 0RVW� RI� WKH� FRQVXPHUV� EHOLHYHG� WKDW� RQO\� IUXLWV� DQG

YHJHWDEOHV�FDQ�EH�RUJDQLF�DQG�SHUFHSWLRQ�LQ�WKHLU�PLQG�ZDV�WKDW�RUJDQLF�SURGXFWV

ZHUH� JURZQ� QDWXUDOO\� DQG� KDYH� KHDOWK� EHQHILWV� DQG� EHWWHU� WDVWH�� 9HU\� IHZ

FRQVXPHUV� KDYH� WKH� NQRZOHGJH� DERXW� WKH� GLIIHUHQFH� EHWZHHQ� RUJDQLF� DQG

FRQYHQWLRQDO�IRRG�DQG�WKH\�UHVSRQG�WKH\�RUJDQLF�SURGXFWV�DUH�FRVWOLHU�WKDQ�QRQ�

RUJDQLF� SURGXFW��$YHUDJH� FRQVXPHUV� KDYH� WUXVW� DERXW� WKH� FHUWLILFDWLRQ� RI� JUHHQ

ORJRV��$V�XVDJH�RI�FKHPLFDO� IRU�SURGXFWLRQ�KDV�QR� OLPLWV��PRVW� UHVSRQGHQWV� IHOW

WKDW� WKHUH� VKRXOG� EH� SURSHU� YHULILFDWLRQ� V\VWHP� IRU� RUJDQLF� SURGXFWV�� VR� WKDW

HYHU\RQH� FDQ� WUXVW� XSRQ�
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1(('�$1'�6,*1,),&$1&(�2)�7+(�678'<

,Q�,QGLD�� WKHUH�KDYH�EHHQ�D�VLJQLILFDQW�QXPEHU�RI�VWXGLHV�WKDW�GLVFXVV�WKH

LVVXHV� RI� FRQVXPHU� EX\LQJ� EHKDYLRU�ZLWK� GLIIHUHQW� EUDQGV� RI� SURGXFWV��+RZHYHU�

D�YHU\�IHZ�VWXGLHV�KDYH�EHHQ�FRQGXFWHG�LQ�,QGLD�ZKLFK�H[SODLQV�WKH�SHUFHSWLRQ�RI

FRQVXPHUV� WRZDUGV� RUJDQLF� SURGXFWV�� 7KXV�� LW� LV� FUXFLDO� IRU� WKH� RUJDQLF� SURGXFW

UHWDLOHUV� WR�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�FRQVXPHUV��7KLV�UHVHDUFK�PD\�KDYH

D�ORW�RI�VLJQLILFDQFH�IRU�WKH�UHVHDUFK�VFKRODU�DV�ZHOO�DV�IRU�WKH�IDUPHUV�DQG�UHWDLOHUV

LQ�,QGLD�RU�WKRVH�ZKR�ZDQW�WR�JHW�LQWR�WKLV�JURZLQJ�PDUNHW�DV�WKH�UHWDLOHU�RI�RUJDQLF

SURGXFW�

5(6($5&+�0(7+2'2/2*<

5HVHDUFK�LV�QRW�RQO\�FRQFHUQHG�ZLWK�WKH�UHYLVLRQ�RI�WKH�IDFWV�DQG�EXLOGLQJ

XS�WR�GDWH�NQRZOHGJH�EXW�GLVFRYHU�QHZ� IDFWV� LQYROYHG� LQ� WKH�SURFHVV�RI�G\QDPLF

FKDQJHV� LQ� WKH� VRFLHW\��7KH�PHWKRGRORJ\� LV� GHILQHG� DV� D� V\VWHP� RI�PHWKRGV� DQG

UXOH� WR� IDFLOLWDWH� WKH�FROOHFWLRQ�DQG�DQDO\VLV�RI�GDWD�� ,W�SURYLGHV� WKH� VWDUWLQJ�SRLQW

IRU� FKRRVLQJ� DQG� DSSURDFK�PDGH�RI� WKHRULHV�� GDWD�� FRQFHSW�� DQG�GHILQLWLRQ�RI� WKH

WRSLF��+DUW���������5HVHDUFK�PHWKRGRORJ\�ZLOO�EH�DV�IROORZV��

3RSXODWLRQ���6DPSOLQJ�0HWKRG�DQG�'DWD�&ROOHFWLRQ�0HWKRG

7KLV� VWXG\� HYDOXDWHG� WKH� SXUFKDVLQJ�GHFLVLRQV� RI� FRQVXPHUV� ZKR

SXUFKDVH� RUJDQLF� SURGXFWV�� 7KH� SRSXODWLRQ� RI� WKH� UHVHDUFK� LV� WKH� FXVWRPHU� RI

WKH�6WDWH�RI�3XQMDE��ZKR�SXUFKDVHV�RUJDQLF�SURGXFWV��7KH�VDPSOHV�RI�WKLV�VWXG\

DUH�WKH�FRQVXPHUV�ZKR�ZDV�ZLOOLQJ�WR�VXSSRUW�WKH�VXUYH\�WR�SURYLGH�YDOLG�GDWD�

7KH�VDPSOLQJ�WHFKQLTXH�XVHG�LQ�WKLV�VWXG\�LV�6QRZEDOO�6DPSOLQJ�7HFKQLTXH��LQ

ZKLFK� RQH� GDWD� VRXUFH� QRPLQDWHG� DQRWKHU� SRWHQWLDO� SULPDU\� GDWD� VRXUFH�� ,W� LV

EDVHG� RQ� UHIHUUDOV� IURP� LQLWLDO� VRXUFHV� WR� JHQHUDWH� IXUWKHU� VRXUFHV� YLD� FKDLQ

UHIHUUDOV�� )RU� WKLV� FXUUHQW� UHVHDUFK�� WKH� DXWKRU� XVHG� SULPDU\� GDWD� WR� PDNH� DQ

DSSURSULDWH� UHVXOW�� 4XHVWLRQQDLUHV� ZHUH� GLVWULEXWHG� WR� FRQVXPHUV� ZKR� EX\V

RUJDQLF� SURGXFWV�

5(68/76�$1'�$1$/<6,6

,Q� RUGHU� WR� H[DPLQH� WKH� SV\FKRJUDSKLF� IDFWRUV
� HIIHFW� RQ� SXUFKDVLQJ�

GHFLVLRQ� RI� FRQVXPHU�� WKH� PHDQ� YDOXH� IRU� DOO� WKH� IDFWRUV� KDYH� EHHQ� FRPSDUHG�

7KH�ILQGLQJV�RI�WKH�UHVSRQGHQW�SHUFHSWLRQ�RI�IRXU�IDFWRUV�DUH�DOVR�SUHVHQWHG�LQ�WKH

7DEOH����7KH�YDOXH� IRU� FRPPXQDOLWLHV�XVLQJ�SULQFLSDO� FRPSRQHQW� DQDO\VLV� UDQJHG

IURP������WR�������7DEOH�����,W�LV�JRRG�WR�KDYH�D�YDOXH�RI�FRPPXQDOLWLHV�PRUH�WKDQ

����IRU�WKH�H[SODQDWLRQ�RI�FRQVWUXFWV��+DLU�HW�DO���������
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7DEOH� �

3HUFHSWLRQ� RI� &RQVXPHU� IRU� 3V\FKRJUDSKLF� )DFWRUV� �&RPPXQDOLWLHV�� 0HDQ�

&RUUHFWHG� LWHP� 7RWDO� &RUUHODWLRQ� DQG� &URQEDFK
V� $OSKD�

6WDWHPHQWV ,QLWLDO ([WUD� 0HDQ 6WG� &RUUHFWHG &URQEDFK
V

FWLRQ 'HYL� ,WHP� 7RWDO $OSKD� LI� ,WHP

DWLRQ &RUUHODWLRQ 'HOHWHG

)HHOLQJ� RI� 7UXVW ����� ���� ���� ���� ���� ����

+LJK�1XWULWLRQDO�9DOXH ����� ���� ���� ���� ���� ����

)HHOLQJ�RI�6DWLVIDFWLRQ ����� ���� ���� ���� ���� ����

:LOOLQJQHVV� WR� 3D\ ����� ���� ���� ���� ���� ����

+LJK�4XDOLW\ ����� ���� ���� ���� ���� ����

6DIH�DQG�5HOLDEOH ����� ���� ���� ���� ���� ����

2YHUDOO� 0HDQ� RI� �7UXVW�� )DFWRU� ������

6RFLDO�6WDWXV ����� ���� ���� ����� ���� ����

6WDWXV� 6\PERO ����� ���� ���� ����� ���� ����

&RQVXPHG� E\�5LFK ����� ���� ���� ����� ���� ����

3HRSOH

)DPLO\� 3UHVVXUH� WR� %X\ ����� ���� ���� ����� ���� ����

(QYLURQPHQWDOO\ ����� ���� ���� ����� ���� ����

&RQVFLRXVQHVV

2YHUDOO�0HDQ�RI�6RFLDO�%HORQJLQJQHVV�)DFWRU� ������

+HDOWKLHU ����� ���� ���� ���� ���� ����

9DOXDEOH ����� ���� ���� ���� ���� ����

3URWHFW� )DPLO\� 0HPEHUV ����� ���� ���� ���� ���� ����

3URWHFW� IURP� &DQFHU ����� ���� ���� ���� ���� ����

DQG� 2WKHU� 'LVHDVHV

2YHUDOO�0HDQ� RI� +HDOWK� &RQVFLRXVQHVV� ������

%X\�%HFDXVH�6XUURXQGHG ����� ���� ���� ����� ���� ����

3HRSOH� 'R� 6R

3RVLWLYH� 2SLQLRQ ����� ���� ���� ���� ���� ����

$ZDUHQHVV ����� ���� ���� ���� ���� ����

2YHUDOO�0HDQ� RI� .QRZOHGJH� DQG� 3RVLWLYH� 2SLQLRQ� ������

2YHUDOO� 0HDQ� RI� )RXU� )DFWRUV� ������
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5HOLDELOLW\�9DOLGLW\�DQG�8QLGLPHQVLRQDOLW\

7KH�&URQEDFK
V�$OSKD�RI�VFDOH�LV�������7DEOH����ZKLFK�LV�D�JRRG�LQGLFDWRU

WR�JR�DKHDG��DV�WKH�YDOXH�RI�WKH�&URQEDFK
V�$OSKD�&RHIILFLHQW�RI�����DQG�DERYH�LV

JRRG� IRU� UHVHDUFK� LQ� VRFLDO� VFLHQFH� �&URQEDFK
V� �������$OVR�� WKH� FRUUHFWHG�LWHP�

WRWDO�FRUUHODWLRQ�LV�PRUH�WKDQ�����DQG�LQWHU�LWHP�FRUUHODWLRQ�LV�PRUH�WKDQ������+HUH�

LW� LV� SHUWLQHQW� WR�PHQWLRQ� WKDW� FRUUHFWHG�LWHP�WRWDO� FRUUHODWLRQ�PRUH� WKDQ� ���� DQG

LQWHU�LWHP�FRUUHODWLRQ�PRUH�WKDQ������7DEOH���	����LV�JRRG�HQRXJK�IRU�UHOLDELOLW\�RI

WKH� VFDOH� �+DLU� HW� DO��� ������� $OO� WKHVH� YDOXHV� VKRZ� WKDW� IDFWRUV� DQDO\VLV� KDV

H[WUDFWHG� JRRG� TXDQWLW\� RI� YDULDQFH� LQ� WKH� LWHPV��+HQFH�� DOO� WKH� UHTXLUHPHQWV� RI

UHOLDELOLW\��YDOLGLW\�DQG�XQLGLPHQVLRQDOLW\�DUH�IXOILOOHG�

$FFRUGLQJ�WR�VFDOH�XVHG�LI�DOO�WKH����LWHPV�JHW�D�UDWLQJ�RI���HDFK��WKH�WRWDO

VFRUH� ZRXOG� EH� ���� 7KH� PHDQ� VFRUH� RI� WKH� UHVSRQGHQWV� LV� ������ �7DEOH� ���� 7KH

FRUUHODWLRQ�PDWUL[� LV� FRPSXWHG� DV� VKRZQ� LQ� WKH�7DEOH����7KH�PHDQ� FRUUHODWLRQ� LV

������DQG� LW�YDULHV�IURP�������WR�������ZLWK�D�UDQJH��������6R� WKHUH� LV�VXIILFLHQW

FRUUHODWLRQ�WR�JR�DKHDG�ZLWK�IDFWRU�DQDO\VLV��)DFWRU�DQDO\VLV�LV�GRQH�E\�XVLQJ�6366

6RIWZDUH�ZLWK�YDULPD[�URWDWHG��SULQFLSDO�FRPSRQHQW�$QDO\VLV�

7DEOH� �� VKRZV� WKH� IDFWRU� DQDO\VLV� RI� WKH� DOO� ��� YDULDEOHV�� 7KLV� DQDO\VLV

H[WUDFWHG�IRXU�IDFWRUV�IURP�WKH�YDULDEOHV��(DFK�IDFWRU�ZDV�GHILQHG�E\�DW�OHDVW�WKUHH

VFDOH� LWHPV��.DLVHU�0H\HU�2ONLQ� �.02��0HDVXUH� RI�6DPSOLQJ�$GHTXDF\� �06$�

YDOXH� RI� ����� LV� VXIILFLHQW� HQRXJK� IRU� YDOLGDWLQJ� IDFWRU� DQDO\VLV� UHVXOWV�� +HUH�� LW

LV� SHUWLQHQW� WR�PHQWLRQ� WKDW� .02�PRUH� WKDQ� ���� DQG� S�PRUH� WKDQ� ���� DUH� JRRG

HQRXJK� IRU� UHVHDUFK� LQ� VRFLDO� VFLHQFHV� �+DLU� HW� DO��� ������� 7KH� %DUWOHWW
V� 7HVW� RI

6SKHULFLW\�DOVR�KDV�D�YDOXH�RI�&KL�VTXDUH������(���')� ������ZKLFK�DUH�VLJQLILFDQW

�S��������DV�VKRZQ�LQ�WKH�7DEOH����$OO�WKHVH�UHTXLUHPHQWV�DUH�VXIILFLHQW�IRU�YDOLGDWLQJ

IDFWRU� DQDO\VLV�� 7KH� IRXU� IDFWRUV� FODVVLILHG� XVLQJ� WKH� IDFWRU� DQDO\VLV� LV� VKRZQ� RQ

WKH�7DEOH���

7KH�ILUVW�IDFWRU�DORQH�KDV�H[SODLQHG���������RI�WKH�WRWDO�YDULDWLRQ�LQ�WKH

IDFWRU�DQDO\VLV�DQG�LW�LV�ODEHOHG�DV�7UXVW��3UHVHQW�IDFWRUV�LQFOXGH�VL[�YDULDEOHV��L�H�

IHHOLQJ�RI� WUXVW�� KLJK�QXWULWLRQDO�YDOXH�� IHHOLQJ�RI� VDWLVIDFWLRQ��ZLOOLQJQHVV� WR�SD\�

KLJK�TXDOLW\��VDIH�DQG�UHOLDEOH���3RPVDQDP��3��HW�DO���������HQOLVWHG�WKH�IDFWRUV�WKDW

ZHUH� LQIOXHQFLQJ� WKH� LQWHQWLRQ� RI� SXUFKDVLQJ� RUJDQLF� IRRG� DQG� FRQFOXGHG� WKDW

IDFWRUV� WKDW� GLUHFWO\� LQIOXHQFH� WKH� SXUFKDVH�GHFLVLRQV� RI� RUJDQLF� IRRG� FRQVXPHU

ZHUH� HQYLURQPHQW� SURWHFWLRQ�� WUXVW� LQ� ODEHO�� DQG� IRRG� TXDOLW\� LQ� RUJDQLF� IRRG�

7KH�IDFWRU�ORDGLQJ�UDQJHV�IURP������WR�������7KH�LQWHU�LWHP�FRUUHODWLRQ�UDQJHV�IURP

�����WR������DQG�LWHP�WR�WRWDO�FRUUHODWLRQ�UDQJHV�IURP������WR�������,W�FRYHUV������

RI�WKH�(LJHQ�9DOXH�
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7DEOH� �

5RWDWHG�&RPSRQHQW�0DWUL[� �5HVXOWV� IRU�3V\FKRJUDSKLF�)DFWRUV�$IIHFWLQJ�&RQVXPHU

%HKDYLRXU� IRU� 3XUFKDVH� RI� 2UJDQLF� 3URGXFWV�

9DULDEOHV � � � � � � � � � � � � � � � � � � )DFWRUV

7UXVW 6RFLDO +HDOWK .QRZOHGJH

%HORQJLQJ� &RQVFLRXV� DQG� 3RVLWLYH

QHVV QHVV 2SLQLRQ

)HHOLQJ� RI� 7UXVW ����

+LJK�1XWULWLRQ�9DOXH ����

)HHOLQJ�RI�6DWLVIDFWLRQ� ����

:LOOLQJQHVV� WR� 3D\ ����

+LJK�4XDOLW\ ����

6DIH�DQG�5HOLDEOH ����

6RFLDO�6WDWXV ����

6WDWXV� 6\PERO� ����

&RQVXPHG� E\� 5LFK� 3HRSOH ����

)DPLO\� 3UHVVXUH� WR� %X\ ����

(QYLURQPHQWDOO\� &RQVFLRXVQHVV ����

+HDOWKLHU ����

9DOXDEOH ����

,W� 3URWHFW� )DPLO\� 0HPEHUV ����

3URWHFW� IURP�&DQFHU� DQG ����

2WKHU� 'LVHDVHV

%X\�%HFDXVH�6XUURXQGHG ����

3HRSOH� 'R� 6R

3RVLWLYH� 2SLQLRQ ����

$ZDUHQHVV ����

(LJHQ�9DOXH ����� ����� ����� �����

��9DULDQFH ������ ������ ����� �����

&XPXODWLYH���9DULDQFH ������ ������ ������ ������

6FDOH�5HOLDELOLW\�$OSKD ���� ���� ���� ����

&URQEDFK
V� $OSKD�  � ������ .DLVHU�0H\HU�2ONLQ� 0HDVXUH� RI� 6DPSOLQJ� $GHTXDF\�  � �����

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

0HDQ�  � ������
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$� VHFRQG� IDFWRU� ORDGHG� ZLWK� DQRWKHU� ILYH� YDULDEOHV�� 7KLV� IDFWRU� FDQ� EH
ODEHOHG� DV� VRFLDO� EHORQJLQJQHVV� DV� FRQWHQWV� LQ� 6RFLDO� 6WDWXV�� 6WDWXV� 6\PERO�
FRQVXPHG�E\�ULFK�SHRSOH��IDPLO\�SUHVVXUH� WR�EX\��HQYLURQPHQWDOO\�FRQVFLRXVQHVV�
�0DQRUDQMDQ�� '�� HW� DO��� ������ FRQGXFWHG� D� VWXG\� DERXW� FRQVXPHUV
� SHUFHSWLRQ
WRZDUGV�RUJDQLF�IRRG�SURGXFWV�RQ�WKH�UHVSRQGHQWV�EHORQJLQJ�WR�2GLVKD�6WDWH��7KH
VWXG\�FRQFOXGHG�WKDW�IRU�WKH�SXUFKDVH�RI�RUJDQLF�IRRG��YLHZV�RI�IDPLO\�DQG�IULHQGV
SOD\HG�DQ�LPSRUWDQW�UROH��7KLV�IDFWRU�KDV�H[SODLQHG���������RI�WKH�WRWDO�YDULDWLRQ
LQ�WKH�IDFWRU�DQDO\VLV��7KH�IDFWRU�ORDGLQJ�UDQJHV�IURP������WR�������7KH�LQWHU�LWHP
FRUUHODWLRQ�UDQJHV�IURP������WR������DQG�LWHP�WR�WRWDO�FRUUHODWLRQ�UDQJHV�IURP�����
WR�������,W�FRYHUV�������RI�WKH�(LJHQ�9DOXHV�

�/LDQ�� 6�� %��� ������ LQYHVWLJDWHG� WKH� FRQVXPHU� PRWLYDWLRQDO� IDFWRUV� WKDW
LQIOXHQFH� WKHLU� DWWLWXGH� WR� SXUFKDVH� RUJDQLF� IRRG�� ,W� ZDV� DQDO\]HG� WKDW� KHDOWK
FRQVFLRXVQHVV�KDG�WKH�JUHDWHVW�SRVLWLYH�LQIOXHQFH�RQ�FRQVXPHU�DWWLWXGH��ZKLFK�ZDV
IROORZHG�E\�SDVW� H[SHULHQFH� DQG�SHUVRQDO� YDOXHV��5HVXOW� VKRZHG� WKDW� FRQVXPHUV

VWURQJ� FRQFHUQV� DERXW� KHDOWK� ZHUH� WKH� PDLQ� PRWLYDWLRQ� IDFWRU� IRU� WKHLU� SRVLWLYH
DWWLWXGH�� &RQVXPHUV� KDYH� EHOLHYHG� WKDW� RUJDQLF� IRRG� SURGXFWV� DUH� EHWWHU� LQ
QXWULWLRQDO� YDOXH�� TXDOLW\� VDIHW\� DQG� KHDOWK� EHQHILWV�� 6R�� WKLUG� IDFWRU� LV� FRUUHODWHG
ZLWK� DQRWKHU� IRXU� YDULDEOHV�� L�H�� KHDOWKLHU�� YDOXDEOH�� LW� SURWHFWV� IDPLO\� PHPEHUV�
SURWHFW� IURP� FDQFHU� DQG� RWKHU� GLVHDVHV�� ,W� PLJKW� EH� ODEHOHG� DV� KHDOWK
FRQVFLRXVQHVV�� �$KPHG�� 5��� DQG� 5DKPDQ�� .��� ������ FRQGXFWHG� D� VWXG\� WR
XQGHUVWDQG� WKH� FRQVXPHU� EHKDYLRXU� WRZDUGV� RUJDQLF� IRRG� LQ� WKH� PDUNHWV� RI
%DQJODGHVK�� 6WXG\� FRQFOXGHG� WKDW� RUJDQLF� IRRG�ZDV� FRQVLGHUHG� DV� KHDOWKLHU� WKDQ
LQGXVWULDOO\� PDQXIDFWXUHG� IRRG�� RUJDQLF� SURGXFWV� ZHUH� KLJK� LQ� QXWULWLRQ
DQG� SHUFHLYHG� WR� XVH� RUJDQLF� PHWKRG� IRU� SURGXFWLRQ�� 7KLV� IDFWRU� KDV� H[SODLQHG
�������RI�WKH�WRWDO�YDULDWLRQ�LQ�WKH�IDFWRU�DQDO\VLV��7KH�IDFWRU�ORDGLQJ�UDQJHV�IURP
�����WR�������7KH�LQWHU�LWHP�FRUUHODWLRQ�UDQJHV�IURP������WR������DQG�LWHP�WR�WRWDO
FRUUHODWLRQ�UDQJHV�IURP������WR�������,W�FRYHUV�������RI�WKH�(LJHQ�9DOXHV�

7KH� IRXUWK� IDFWRU� ORDGHG� ZLWK� DQRWKHU� WKUHH� YDULDEOHV� DV� %X\� EHFDXVH
VXUURXQGHG�SHRSOH�GR�VR��SRVLWLYH�RSLQLRQ��DZDUHQHVV���7VDNLULGRX��(��HW�DO�� �����
DLPHG� WR� LGHQWLI\� FRQVXPHUV� DWWLWXGHV� DQG� EHKDYLRXU� WRZDUGV� RUJDQLF� SURGXFWV�
6WXG\� GHILQHG� WKDW� *UHHN� FRQVXPHUV� ZHUH� RYHU� FXULRXV� WR� EH� LQIRUPHG� DERXW
HQYLURQPHQW�DQG�KHDOWK�LVVXHV�DQG�WKH�QXWULWLRQDO�YDOXH�RI�IRRG��7KH\�GHPDQG�PRUH
DQG� PRUH� SURGXFWV� ZKLFK� ZHUH� IUHH� IURP� FKHPLFDO� UHVLGXHV�� ,Q� UHODWLRQ� WR� WKH
GHPRJUDSKLF� YDULDEOHV�� VWXG\� FRQFOXGHG� WKDW� HGXFDWLRQ� DQG� LQFRPH� ZHUH� KLJKO\
FRUUHODWHG� ZLWK� RUJDQLF� SURGXFW� FRQVXPSWLRQ� DQG� DWWLWXGH�� 7KLV� IDFWRU� FDQ� EH
ODEHOHG�DV�.QRZOHGJH�DQG�SRVLWLYH�RSLQLRQ��7KLV�IDFWRU�KDV�H[SODLQHG��������RI�WKH
WRWDO�YDULDWLRQ�LQ�WKH�IDFWRU�DQDO\VLV��7KH�IDFWRU�ORDGLQJ�UDQJHV�IURP������WR������
7KH� LQWHU�LWHP� FRUUHODWLRQ� UDQJHV� IURP� ����� WR� ����� DQG� LWHP� WR� WRWDO� FRUUHODWLRQ
UDQJHV�IURP������WR�������,W�FRYHUV�������RI�WKH�(LJHQ�9DOXHV�

*DXWDP�%DQVDO�� 7HMLQGHU�.DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����
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,Q� WKLV� VWXG\�� DQ� DWWHPSW� KDV� EHHQ� PDGH� WR� H[SORUH� WKH� SV\FKRJUDSKLF

IDFWRUV� ZKLFK� DIIHFW� FRQVXPHU� SXUFKDVLQJ�GHFLVLRQ� WRZDUGV� RUJDQLF� SURGXFWV�� ,W

KDV�EHHQ�REVHUYHG�DQG�FOHDUHG�IURP�WKH�UHVXOWV� WKDW�PRVW�RI�WKH�FRQVXPHUV�SUHIHU

WR� EX\� RUJDQLF� SURGXFWV� EHFDXVH� WKH\� KDYH� WUXVW� LQ� WKH� RUJDQLF� SURGXFWV�� 7KH\

FRQVLGHUHG� SURGXFWV� DV� KLJKO\� QXWULWLYH� SURGXFWV� DQG� XVLQJ� RUJDQLF� JDYH� WKHP

IHHOLQJ�RI� VDWLVIDFWLRQ��2WKHU�SV\FKRJUDSKLF� IDFWRUV� VXFK�DV� VRFLDO�EHORQJLQJQHVV�

KHDOWK� FRQVFLRXVQHVV�� NQRZOHGJH� DQG� SRVLWLYH� RSLQLRQ� KDYH� DOVR� LQIOXHQFHG� WKH

EHKDYLRXU�RI�FRQVXPHUV�LQ�WKHLU�RZQ�ZD\��$W�ODVW��VWXG\�FDQ�FRQFOXGH�WKDW�WRGD\
V

FRQVXPHUV�DUH�KHDOWK�FRQVFLRXV��WKH\�FRQVLGHU�WKH�RUJDQLF�SURGXFWV�KHDOWKLHU�WKDQ

RUGLQDU\� SURGXFWV�� 6R�� WKH\� KDYH� SRVLWLYH� RSLQLRQ� WRZDUGV� RUJDQLF� SURGXFWV�

5HIHUHQFHV

$KPHG�� 5��� DQG� 5DKPHQ�� .�� �������� 8QGHUVWDQGLQJ� WKH� &RQVXPHU� %HKDYLRXU� 7RZDUGV

2UJDQLF� )RRG��$� 6WXG\� RI� %XVLQHVV� DQG�0DQDJHPHQW��9RO�� ��� ,VVXH� ��� ������

$OL�� ,��0��� DQG�<DGDY��0�� �������� �$� 6WXG\� RI� &RQVXPHU� 3HUFHSWLRQ� RI� +HUEDO� 3URGXFWV

LQ�%KRSDO��� ,QWHUQDWLRQDO� -RXUQDO� RI�0DQDJHPHQW� 6WXGLHV��9RO�� ,,��1R�� ��

&DPDUHQD�� DQG� $QD� �������� �7KH� ,QIOXHQFH� RI� 3V\FKRJUDSKLF� 9DULDEOHV� RQ� &RQVXPHU

5HIHUHQFHV���7KH�&DVH�RI�(WKQLF�)RRG�LQ�6SDLQ�����WK�($$(�6HPLQDU�
$�UHVLOLHQW
�

&KHULDQ�� -��� DQG� -DFRE�� -�� �������� �*UHHQ� 0DUNHWLQJ� ��$� 6WXG\� RI� &RQVXPHUV��� $WWLWXGH

7RZDUGV�(QYLURQPHQW���)ULHQGO\�3URGXFWV��$VLDQ�6RFLDO�6FLHQFH��9RO�����1R�����

'U��1��$QLWKD����������,QIOXHQFH�RI�/LIHVW\OH�RQ�&RQVXPHU�'HFLVLRQ�0DNLQJ�ZLWK�6SHFLDO

5HIHUHQFH�WR�2UJDQL]HG�5HWDLO�)RUPDWV�LQ�&KHQQDL���,QGLDQ�-RXUQDO�RI�&RPPHUFH

	�0DQDJHPHQW� 6WXGLHV��9RO��9,,�� ,VVXH� ��

'U�� &KDQGUDVKHNDU�� +�� 0�� �������� �&RQVXPHU� 3HUFHSWLRQ� 7RZDUGV� 2UJDQLF� 3URGXFWV� ±

$�6WXG\�LQ�0\VRUH�&LW\��� ,QWHUQDWLRQDO�-RXUQDO�RI�5HVHDUFK�LQ�%XVLQHVV�6WXGLHV

DQG�0DQDJHPHQW��9RO�� ���1R�� ��

'U�� '��� *HHWKD�� DQG� '�� -HQLIHU��� $�� �������� $� 6WXG\� RQ� &RQVXPHU� %HKDYLRXU� 7RZDUGV

3XUFKDVH�RI�(FR�)ULHQGO\�3URGXFW�LQ�&RLPEDWRUH��$EKLQDY�,QWHUQDWLRQDO�PRQWKO\

5HIHUHHG� -RXUQDO� RI�5HVHDUFK� LQ�0DQDJHPHQW� DQG�7HFKQRORJ\��9RO�� ���1R�� ��

(VW\�1LQG\�/RZRQJDQ��3DXOXV�.LQGDQJHQ��DQG�-RKDQ�7XPLZD����������,QIOXHQFH�$QDO\VLV

RI� 3V\FKRJUDSKLF� )DFWRUV� RQ� &RQVXPHU� 3XUFKDVLQJ�'HFLVLRQ� LQ� 0FGRQDOG
V

0DQDGR��� -XUQDO� %HUNDOD� ,OPLDK� (ILVLHQVL�� 9ROXPH� ��� 1R�� ���� (XURSHDQ� )RRG

,QGXVWU\� DQG� )RRG�&KDLQ� LQ� D�&KDOOHQJLQJ�:RUOG��

.DO\DQL�� .�� �������� �&RQVXPHU� 3HUFHSWLRQ� 7RZDUGV� 2UJDQLF� )RRG� 3URGXFWV� LQ� ,QGLD��

,QWHUQDWLRQDO� -RXUQDO� RI� ,QQRYDWLYH�5HVHDUFK� LQ� 7HFKQRORJ\��9RO�� ��� ,VVXH� ��

.DXIPDQQ�� +�� 5��� 0G�� .KDQ�� )�� $�� 3��� DQG� 2USKDQLGRX�� <�� �������� �)DFWRUV� $IIHFWLQJ

&RQVXPHUV
�*UHHQ�3XUFKDVLQJ�%HKDYLRU���$Q�,QWHJUDWHG�&RQFHSWXDO�)UDPHZRUN��

$PILWHDWUX�(FRQRPLF��9RO��;,9�1R�����

*DXWDP�%DQVDO�� 7HMLQGHU�.DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����



.XPDU��$�� '�� 6��� DQG� &KDQGUDVKHNDU�� +�� 0�� �������� �$� 6WXG\� RQ� &RQVXPHU� %HKDYLRXU

WRZDUGV� 2UJDQLF� )RRG� 3URGXFWV� LQ� 0\VRUH� &LW\��� ,QWHUQDWLRQDO� -RXUQDO� RI

0DQDJHPHQW� 5HVHDUFK�	�5HYLHZ��9RO�� ���1R�� ���

.XPDU��/��9���DQG�.XPDU��$��3����������$�6WXG\�RQ�&RQVXPHU�'HFLVLRQ�7RZDUGV�3XUFKDVH

RI�2UJDQLF�)RRG�3URGXFWV���$�&DVH�6WXG\�RI�'HKOL��,QGLDQ�-RXUQDO�RI�&RPPHUFH

	�0DQDJHPHQW� 6WXGLHV��9RO��9,��1R���

/LDQ��6��%�����������:KDW�PRWLYDWHV�&RQVXPHUV�WR�3XUFKDVH�2UJDQLF�)RRG�LQ�0DOD\DVLD"��

$VLDQ�6RFLDO� 6FLHQFH��9RO�� ����1R�� ��

0DQRUDQMDQ�� '��� $ODND�� 6��� DQG� 'U�� 0DGKXVPLWD�� '�� �������� �&RQVXPHU
V� 3HUFHSWLRQ

7RZDUGV� 2UJDQLF� )RRG� 3URGXFWV��� ,QWHUQDWLRQDO� -RXUQDO� RI� (QJLQHHULQJ� DQG

0DQDJHPHQW�5HVHDUFK��9RO�� ��� ,VVXH� ��

0G�� %DVKD�� %��� 0�� &RUGHOLD�� 0G�� 6�� )��� +XVVDLQ�� ,�� +��� 6DOHP��$��� DQG�$OL�� $�� �������

�&RQVXPHU� $FFHSWDQFH� 7RZDUGV� 2UJDQLF� )RRG��� *OREDO� -RXUQDO� RI

,QWHUGLVFLSOLQDU\�6RFLDO�6FLHQFHV��9RO������

0G�� %LQ� +RVVDLQ�� 7�� �������� &RQVXPHU� %X\LQJ� %HKDYLRXU� 7RZDUGV� 2UJDQLF� )RRGV� �

(YLGHQFH� IURP� WKH� (PHUJLQJ� 0DUNHW��0DOD\VLDQ� 0DQDJHPHQW� 5HYLHZ��9RO� ��

1R�� ��

0KORSKH�� %�� �������� �&RQVXPHU� 3XUFKDVH� ,QWHQWLRQHG� 7RZDUGV� 2UJDQLF� )RRG� �� ,QVLJKWV

IURP� 6RXWK�$IULFD��%XVLQHVV� 	� 6RFLDO� 6FLHQFH� -RXUQDO� �%66-��� 9RO�� ��� ,VVXH� ��

�����

0UV�� 6�� 5HQJHVZDUL�� DQG� 'U�� 7�� 3DODQHVZDUL� �������� �%X\LQJ� %HKDYLRXU� RI� &RQVXPHUV

7RZDUGV� 2UJDQLF� )RRG� LQ� 6LYDNDUL��� -RXUQDO� RI� (PHUJLQJ� 7HFKQRORJ\� DQG

,QQRYDWLYH� 5HVHDUFK�� 9RO�� ��� ,VVXH� ���

0XNKHUMHH��%�� ���������,QGLDQ�&RQVXPHU�DQG�2UJDQLF�3URGXFWV��� ,QWHUQDWLRQDO�-RXUQDO�RI

&RPPHUFH�� %XVLQHVV� DQG�0DQDJHPHQW��9RO�� ��� 1R�� ��

3RPVDQDP�� 3��� 1DSRPSHFK�� .��� DQG� 6XZDQPDQHUSRQJ�� 6�� �������� �)DFWRUV� 'HLYLQJ�7KDL

&RQVXPHUV���-RXUQDO� RI� 6FLHQWLILF�5HVHDUFK��9RO�� ��� ,VVXH� ��� ��������

5HHYH�� -�� 5���+RDJODQG�� /��$���9LOODOEHU�� -�� -��� &DUV�� 3��0���$WXFKD��$��� &DPEDUGHOOD�� &��

'DYLV�� '�� 5��� DQG� 'HODWH�� .�� �������� �2UJDQLF� )DUPLQJ�� 6RLO� +HDOWK� DQG� )RRG

4XDOLW\���&RQVLGHULQJ�3RQLEOH�/LQNV���$GYDQFHV�LQ�$JURQRP\��9RO��������������

6�� 3UL\D�� DQG� 0��� 3DUDPHVZDUL� �������� �&RQVXPHU� $WWLWXGH� 7RZDUGV� 2UJDQLF� )RRG

3URGXFWV�� ,QWHUQDWLRQDO� -RXUQDO� RI�$SSOLHG�5HVHDUFK��9RO� �����

6WRO]�� +��� 6WRO]H��0��� +DPP��8��� -DQVVHQ��0��� DQG� 5XWR�� (�� �������� �&RQVXPHU�$WWLWXGH

7RZDUGV� 2UJDQLF� 9HUVXV� &RQYHQWLRQDO� )RRG� ZLWK� 6SHFLILF� 4XDOLW\� $WWULEXWHV��

-RXUQDO� RI� /LIH� 6FLHQFHV�� ,VVXH� ���

7KDQJDVDP\�� (��� DQG� 'U�� 3DWLNDU�� *�� �������� �)DFWRUV� ,QIOXHQFLQJ� &RQVXPHU� %X\LQJ

%HKDYLRXU� �� $� &DVH� 6WXG\��� *OREDO� -RXUQDO� RI� 0DQDJHPHQW� DQG� %XVLQHVV

5HVHDUFK� �� H�0DUNHWLQJ��9RO�� ����1R�� ��

7VDNLULGRX��(���%RXWVRXNL��&���=RWRV��<��� DQG�0DWWDV��.�� �������� �$WWLWXGH� DQG�%HKDYLRXU

7RZDUGV� 2UJDQLF� 3URGXFWV� �� $Q� ([SORUDWRU\� 6WXG\��� ,QWHUQDWLRQDO� -RXUQDO� RI

5HWDLO�	�'LVWULEXWLRQ�0DQDJHPHQW��9RO�� ����1R�� ��� ��������

*DXWDP�%DQVDO�� 7HMLQGHU�.DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����


