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&RQVXPHU�GXUDEOHV�KDYH�FRPH�XS�DV�RQH�RI�WKH�IDVWHVW�JURZLQJ�LQGXVWULHV�LQ�,QGLD�

2QFH�SHUFHLYHG�DV�OX[XU\�LWHPV��EXW�LQ�WRGD\
V�VFHQDULR��FRQVXPHU�GXUDEOHV�KDYH�EHFRPH�DQ

HVVHQWLDO� WRRO� IRU� HYHU\GD\� XVH� IRU� WKH� ,QGLDQ�PLGGOH� FODVV�� &RQVXPHU� GXUDEOHV� LQGXVWU\� LV

JURZLQJ�YHU\�IDVW�EHFDXVH�RI�VRPH�IDFWRUV�OLNH�LQFUHDVH�LQ�LQFRPH�OHYHOV��OLYLQJ�VWDQGDUGV��HDV\

DFFHVV� WR� FRQVXPHU� ILQDQFH�� LQFUHDVH� LQ� FRQVXPHU� DZDUHQHVV�� WKH� LQWURGXFWLRQ� RI� QHZ

WHFKQRORJ\��PRGHOV�HWF��7KH�REMHFWLYH�RI�WKH�SUHVHQW�VWXG\�LV�WR�ILQG�RXW�YDULRXV�IDFWRUV�OLNH

SXUFKDVH�LQLWLDWRU��VHDUFK�LQIRUPDWLRQ��VRXUFH�RI�LQIRUPDWLRQ��LPSRUWDQFH�RI�DWWULEXWHV�HWF��WKDW

DIIHFW�FRQVXPHU�EX\LQJ�EHKDYLRXU�WRZDUGV�FRQVXPHU�GXUDEOH��ZKLWH��SURGXFWV��4XHVWLRQQDLUHV

ZHUH� ILOOHG� WR� DQDO\VH� FRQVXPHG� EX\LQJ�EHKDYLRXU� WRZDUGV� GXUDEOH� �ZKLWH�� SURGXFWV�� 7KH

VWDWLVWLFDO� WRROV�XVHG� IRU� WKH�SXUSRVH�RI� WKLV� VWXG\�ZHUH�GHVFULSWLYH�DQDO\VLV�DQG� W�� WHVW��7KH

UHVXOWV� RI� WKH� VWXG\�ZHUH� WKDW�PRVW� RI� WKH� SXUFKDVH� RI� UHIULJHUDWRUV��ZDVKLQJ�PDFKLQHV� DQG

PLFURZDYH�RYHQ�ZHUH�LQLWLDWHG�E\�IHPDOH�UHVSRQGHQWV�DQG�IRU�DLU�FRQGLWLRQHUV�DQG�/&'?/('�

SXUFKDVHV�ZHUH� LQLWLDWHG�E\� WKH�PDOH� UHVSRQGHQWV��0DMRULW\�RI� WKH�SXUFKDVH�GHFLVLRQV�PDGH

E\�WKH�UHVSRQGHQWV�ZHUH�LQIOXHQFHG�E\�WKHLU�IDPLO\�PHPEHUV�DQG�WKH�QH[W�LQIOXHQFLQJ�VRXUFHV

ZHUH� WKHPVHOYHV� DQG� VSRXVH�� 7KH� UHVSRQGHQWV� KDYH� FROOHFWHG� WKH� LQIRUPDWLRQ� DERXW� WKH

VHOHFWHG�ZKLWH�JRRGV� IURP� IDPLO\�DQG� IULHQGV� ILUVW� DQG� WKHUHDIWHU� IURP�79�DG�DQG�H�PHGLD�

)RU�VRPH�UHVSRQGHQWV��VKRZURRP�ORFDWLRQ�LV�QRW�DW�DOO�LPSRUWDQW�LQ�FDVH�RI�DOO�ILYH�SURGXFWV

DQG�WKH\�DOVR�GR�QRW�JLYH�DQ\�LPSRUWDQFH�WR�FUHGLW�IDFLOLW\�DV�WKH\�EHOLHYH�LQ�FDVK�SXUFKDVHV�

.H\�:RUGV

&RQVXPHU� 'XUDEOH� 3URGXFWV�� &RQVXPHU� %X\LQJ�%HKDYLRXU�� 3XUFKDVH� ,QLWLDWRU�

:KLWH� 3URGXFWV�� $WWULEXWHV
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&RQVXPHU�GXUDEOHV�KDYH�FRPH�XS�DV�RQH�RI�WKH�IDVWHVW�JURZLQJ�LQGXVWULHV
LQ�,QGLD��2QFH�SHUFHLYHG�DV�OX[XU\�LWHPV��EXW�LQ�WRGD\
V�VFHQDULR��FRQVXPHU�GXUDEOHV
KDYH�EHFRPH�DQ�HVVHQWLDO�WRRO�IRU�HYHU\GD\�XVH�IRU�WKH�,QGLDQ�PLGGOH�FODVV��2MKD�
�������%HFDXVH�D�VXVWDLQHG�JURZWK�KDV�EHHQ�VHHQ�LQ�,QGLD�IRU�WKH�FRQVXPHU�GXUDEOH
LQGXVWU\�RYHU�WKH�ORQJ�WHUP��SRZHUHG�E\�IDYRUDEOH�FRQVXPHU�GHPRJUDSKLFV�DV�ZHOO
DV� RYHUDOO� JURZWK� KDV� EHHQ� REVHUYHG� LQ� VHUYLFHV� DQG� LQGXVWULDO� VHFWRUV�
LQIUDVWUXFWXUH�GHYHORSPHQW�HWF��7KH�GHPDQG� IRU�FRQVXPHU�GXUDEOHV�KDV� LQFUHDVHG
VLJQLILFDQWO\��7KLV�PD\�EH�GXH�WR�GHFUHDVH�LQ�SULFHV�RI�FRQVXPHU�JRRGV�RI�GLIIHUHQW
FRPSDQLHV��REVHUYHG�GXH� WR� LQFUHDVH� LQ�FRPSHWLWLRQ�DQG� WKRVH�DUH�DYDLODEOH�DW�DQ
DIIRUGDEOH�SULFH��/DGGKD��������

7KLV� LV� DOVR� VXSSRUWHG� E\� &RQVXPHU� (OHFWURQLFV� DQG� $SSOLDQFHV
0DQXIDFWXUHUV�$VVRFLDWLRQ� �&($0$�������� WKDW�������SHU�FHQW�JURZWK�KDG�EHHQ
UHJLVWHUHG� IRU� FRQVXPHU� GXUDEOHV� DQG� HOHFWURQLFV� VHFWRU� LQ� ������$� FRQVLGHUDEOH
FKDQJH�KDV�EHHQ�ZLWQHVVHG�E\�WKH�,QGLDQ�FRQVXPHU�GXUDEOHV�LQGXVWU\�RYHU�WKH�ODVW
IHZ�\HDUV�� ,QGLD� LV� WKH� VHFRQG� IDVWHVW�JURZLQJ�HFRQRP\�KDYLQJ�D�KXJH�FRQVXPHU
FODVV�� &RQVXPHU� GXUDEOHV� KDYH� HPHUJHG� DV� RQH� RI� WKH� IDVWHVW� JURZLQJ� LQGXVWULHV
LQ�,QGLD��,QGLDQ�XUEDQ�FRQVXPHUV�DUH�WKH�\RXQJ��HQHUJHWLF�DQG�JRRG�HDUQHUV�LQ�WKH
IDPLO\��WKDW
V�ZK\��LW�DXWRPDWLFDOO\�LQFUHDVHV�WKH�GHPDQG�RI�FRQVXPHU�GXUDEOH�HDUQHU
�%XYDQHVKZDUL� DQG� %DEX�� ������� 7KH� FRQVXPHU� GXUDEOH� LQGXVWU\� ZDV� H[SHFWHG� WR
JURZ�DW�D�&$*5�RI�QHDUO\����SHUFHQW�GXULQJ�����������WR�86������ELOOLRQ��3DWHO��������

,W� LV� LPSRUWDQW� WR� XQGHUVWDQG� D� IHZ� WHUPV� EHIRUH� JRLQJ� LQWR� IXUWKHU
GLVFXVVLRQ� ��

&RQVXPHU�'XUDEOHV

&RQVXPHU�GXUDEOHV�KDYH�HPHUJHG�DV�RQH�RI�WKH�IDVWHVW�JURZLQJ�LQGXVWULHV
LQ�,QGLD�� ,QGLDQ�XUEDQ�FRQVXPHUV�DUH� WKH�\RXQJ��HQHUJHWLF�DQG�JRRG�HDUQHU� LQ� WKH
IDPLO\��WKDW
V�ZK\��LW�DXWRPDWLFDOO\�LQFUHDVHV�WKH�GHPDQG�RI�FRQVXPHU�GXUDEOH�HDUQHU
�%XYDQHVKZDUL�DQG�%DEX���������&RQVXPHU�GXUDEOHV�LQGXVWU\�LV�JURZLQJ�YHU\�IDVW
EHFDXVH� RI� VRPH� IDFWRUV� OLNH� LQFUHDVH� LQ� LQFRPH� OHYHOV�� OLYLQJ� VWDQGDUGV�� HDV\
DFFHVV� WR� FRQVXPHU� ILQDQFH�� LQFUHDVH� LQ� FRQVXPHU� DZDUHQHVV�� WKH� LQWURGXFWLRQ� RI
QHZ�WHFKQRORJ\��PRGHOV�HWF���.XPDU��������

$FFRUGLQJ�WR�WKH�,QGLD�%UDQG�(TXLW\�)RXQGDWLRQ��,%()���������FRQVXPHU
GXUDEOH� SURGXFWV� DUH� FODVVLILHG� LQWR� WZR� VHJPHQWV�� &RQVXPHU� (OHFWURQLFV� 	
&RQVXPHU�$SSOLDQFHV��&RQVXPHU�DSSOLDQFHV�FDQ�EH�IXUWKHU�FDWHJRUL]HG�LQWR�ZKLWH
SURGXFWV� DQG� EURZQ� SURGXFWV�

:KLWH�3URGXFWV

:KLWH�3URGXFWV�ZHUH� W\SLFDOO\�SDLQWHG�RU� HQDPHOOHG�ZKLWH�� DQG�PDQ\�RI
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WKHP�VWLOO�DUH�ZKLWH��%DFN�LQ�WKH�GD\V��WKH�FRORXU�ZKLWH�UHSUHVHQWHG�DV�FOHDQOLQHVV�
ZDUPWK�� JUDFH�� DQG� SHUIHFWLRQ�� $QG� WKH� RULJLQDO� PDQXIDFWXUHUV� ZDQWHG� WKHLU
SURGXFWV� WKDW� DUH�PRVWO\� XVHG� LQ� WKH� NLWFKHQ� RU� WKH� OLYLQJ� URRP� WR� SRUWUD\� WKRVH
TXDOLWLHV��7KH�ZKLWH�SURGXFWV�DUH�JHQHUDOO\�PDFKLQHV�ZKLFK�SHUIRUP�WDVNV��VXFK�DV
FRRNLQJ�� IRRG� SUHVHUYDWLRQ�� FRROLQJ�� DQG� FOHDQLQJ�

$FFRUGLQJ� WR� WKH� UHSRUW� JLYHQ� E\� ,&5$� ��������� FRQVXPHU� GXUDEOHV
LQFOXGH� UHIULJHUDWRUV�� ZDVKLQJ� PDFKLQHV�� DLU�FRQGLWLRQHUV�� /&'V� 	� /('� 79�
PLFURZDYH�RYHQ��ZDWHU�KHDWHUV�� IUHH]HUV��VSHDNHUV�DQG�DXGLR�HTXLSPHQWV�HWF��7KH
FRQVXPHU� GXUDEOH�ZKLWH� JRRGV� LQGXVWU\� LV� KHDYLO\� LQIOXHQFHG� E\� YDULRXV� HQHUJ\�
VDYLQJ� UHJXODWLRQV�� DIIHFWLQJ� QRW� RQO\� WKH� DSSOLDQFHV� EXW� WKH� PDQXIDFWXULQJ
IDFLOLWLHV�DV�ZHOO��'DVDU�HW�DO��������

&RQVXPHU�%X\LQJ�%HKDYLRXU

&RQVXPHU�EHKDYLRU�LV�WKH�VWXG\�RI�ZKHQ��ZK\��KRZ��DQG�ZKHUH�SHRSOH�GR
RU� GR� QRW� EX\� SURGXFWV�� ,W� DWWHPSWV� WR� XQGHUVWDQG� WKH� EX\HU� GHFLVLRQ�PDNLQJ
SURFHVV��ERWK� LQGLYLGXDOO\�DQG� LQ�JURXSV� �6XEUDPDQLDQ��������

&RQVXPHU� EHKDYLRU� H[SODLQV� WKH� UHDVRQV� DQG� ORJLF� WKDW� XQGHUOLH
SXUFKDVLQJ�GHFLVLRQV�DQG�FRQVXPSWLRQ�SDWWHUQV�� LW� H[SODLQV� WKH�SURFHVVHV� WKURXJK
ZKLFK�EX\HUV�PDNH�GHFLVLRQV��7KH�VWXG\�LQFOXGHV�ZLWKLQ�LWV�SXUYLHZ��WKH�LQWHUSOD\
EHWZHHQ�FRJQLWLRQ��DIIHFW�DQG�EHKDYLRU�WKDW�JRHV�RQ�ZLWKLQ�D�FRQVXPHU�GXULQJ�WKH
FRQVXPSWLRQ� SURFHVV�� VHOHFWLQJ�� XVLQJ� DQG� GLVSRVLQJ� RI� JRRGV� DQG� VHUYLFHV
�6DKQH\��������

5(9,(:�2)�/,7(5$785(

6DUYDQD� �������KDG� VWXGLHG� WKH�FRQVXPHU�EX\LQJ�EHKDYLRXU�ZLWK� VSHFLDO
UHIHUHQFH� WR� GXUDEOH� SURGXFWV�� 7KH� UHVXOW� RI� WKLV� VWXG\� ZDV� WKDW� HGXFDWLRQ�� KLJK
LQFRPH� DQG� IDPLO\� LQIOXHQFH� WKH� FRQVXPHU� EX\LQJ�EHKDYLRXU� WKH� PRVW� ZKLOH
SXUFKDVLQJ� FRQVXPHU� GXUDEOH� JRRGV�� 7KLV� ZDV� DOVR� VXSSRUWHG� E\� 7KDPDQ� DQG
$KXMD� ������� DQG� DQDO\]HG� WKDW� WKH� FRQVXPHU� EHKDYLRXU� LQ� WKH� SXUFKDVH� RI
WHOHYLVLRQ��UHIULJHUDWRU�DQG�IRRG�SURFHVVRU��KLJK�LQFRPH�OHYHO�DQG�IDPLO\�LQIOXHQFH
WKH�PRVW�� )UHGD� ������� KDV� DOVR� FRQFOXGHG� WKDW� WKH� GHFLVLRQ� RI� IDPLO\�PHPEHUV
MRLQWO\�LQIOXHQFH�WKH�EX\LQJ�EHKDYLRXU�RI�FRQVXPHUV�IRU�GXUDEOH�SURGXFWV��5DMX�DQG
6DUDYDQDQ��������RSLQHG�WKDW�LQ�WKH�FDVH�RI�FRQVXPHU�GXUDEOHV��PRVW�RI�WKH�IDPLOLHV
WDNH� SXUFKDVH�GHFLVLRQ� MRLQWO\� DQG� DOVR� REVHUYHG� WKDW� ZLWK� WKH� KHOS� RI
DGYHUWLVHPHQWV� DQG� SXEOLFLW\� WKURXJK�PDVV�PHGLD�� WKH� FRPSDQ\� FDQ� UHDFK� WR� WKH
FRQVXPHU� FORVHO\� IROORZHG�E\� LQIRUPDWLRQ� IURP� IULHQGV� DQG� UHODWLYHV��*XSWD� DQG
&KXQGDZDW� ������� REVHUYHG� WKH� UROHV� SOD\HG� E\� IDPLO\�PHPEHUV� DQG� WKH� VRFLDO
LQIOXHQFH�RQ�WKH�SXUFKDVH�RI�D�UHIULJHUDWRU�DQG�IRXQG�WKDW�IHPDOHV�RI�WKH�KRXVH�ZHUH
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IRXQG� WR� EH�SOD\LQJ� D� VLJQLILFDQW� UROH� LQ� GHPDQG� LQLWLDWLRQ� DQG� WKH�KXVEDQG� WRRN

WKH� ILQDO� GHFLVLRQ� LQ� WKH� SXUFKDVH� RI� D� UHIULJHUDWRU�� 7KLV� ZDV� DOVR� VXSSRUWHG� E\

*XSWD� DQG�9HUPD� �������� ,Q� WKLV� VWXG\�� WKH� UHVHDUFKHU� KDG� IRXQG� WKDW� KXVEDQGV


LQIOXHQFH� LV�FRQVLGHUDEO\�KLJKHU� WKDQ� WKH�ZLYHV��&KLOGUHQ�DOVR�SOD\�DQ�DFWLYH�UROH

LQ� WKH� EUDQG� VHOHFWLRQ� RI� &79�� 3UDVDG� DQG� .XPDUL� ������� KDYH� FRQFOXGHG� WKDW

DGYHUWLVHPHQW�OHDYHV�D�YHU\�SRVLWLYH�LPSDFW�RQ�WKH�FRQVXPHU�EX\LQJ�EHKDYLRXU�IRU

FRQVXPHU�GXUDEOHV�PDUNHW�� ,Q� WKLV� UHVHDUFK�� WKH� LPSRUWDQFH�RI� UHIULJHUDWRU�DPRQJ

FRQVXPHU�GXUDEOHV� LV� VWXGLHG�� ,Q�D� VWXG\�FRQGXFWHG�E\�'DV�DQG�0RKDQW\� �������

LW�KDG�EHHQ�REVHUYHG�WKDW�WKH�PRVW�DIIHFWHG�IDFWRUV�IRU�FRQVXPHU�EX\LQJ�EHKDYLRXU

IRU� GXUDEOH� JRRGV� DUH�ZRUG� RI� PRXWK�� WHFKQLFDO� IHDWXUHV�� GXUDELOLW\� DQG� JURXQG

UHDOLW\�

.LVKRUH�DQG�1DEL� �������SRLQWHG�RXW� WKDW� FRQVXPHUV�JLYH� LPSRUWDQFH� WR

EUDQG�ZKLOH�SXUFKDVLQJ�DQ\�GXUDEOH�SURGXFW�OLNH�WHOHYLVLRQ�HWF��&RQVXPHUV�DOZD\V

SUHIHU�UHSXWHG�EUDQG�ZKLOH�WKH\�SXUFKDVH�WHOHYLVLRQV�EHFDXVH�DV�SHU�WKHLU�RSLQLRQ�

WHOHYLVLRQ� LV� D� EUDQGHG� SURGXFW�� 7KLV� KDV� DOVR� EHHQ� VXSSRUWHG� E\� 5DMHVZDUL� DQG

3LUDNDWKHHVZDUL��������LQ�WKHLU�VWXG\�DQG�FRQFOXGHG�WKDW�DPRQJ�WKH����IHDWXUHV�WKDW

LQIOXHQFH� WKH� UHVSRQGHQWV� ZKLOH� WKH\� SXUFKDVH� WKH� FRQVXPHU� GXUDEOH� JRRGV�� WKH

IDFWRU��3ULFH��UDQNHG�ILUVW���4XDOLW\��JRW� WKH�VHFRQG���%UDQG�,PDJH��JRW� WKH� WKLUG

UDQN�DQG��0RGHO�'HVLJQ��JRW�WKH�IRXUWK�UDQN��0RKDQUDP�DQG�0DKDYL���������IRXQG

WKDW�WHHQDJHUV�ZHUH�LQIOXHQFHG�E\�XSGDWHG�LQIRUPDWLRQ�RI�WKH�SURGXFW�DQG�FROOHFWHG

LQIRUPDWLRQ�IURP�GLIIHUHQW�GHDOHUV�RQ�YDULRXV�DVSHFWV�RI�SULFH��WHFKQRORJ\��HWF��DQG

LQIOXHQFHG�E\�SHHUV�FRPSXOVLRQ�DQG�VDOHV�WDON�RI�WKH�GHDOHU��,Q�UHVSHFW�RI�SURPRWLRQ

PL[�� YDULRXV� VDOHV� LQLWLDWLYHV� OLNH� VWRUH� YLVLWV�� VWRUHV� GLVSOD\�� DQG� RWKHU� VDOHV

SURPRWLRQ� HIIRUWV� DWWUDFW� WKH� WHHQDJHUV� YHU\� PXFK�� (VWHODPL� 	� 0DH\HU� �������

REVHUYHG� WKDW� WKH� H[LVWLQJ� UHVHDUFK� LQ� SULFLQJ� KDV� QRW� H[WHQVLYHO\� H[DPLQHG� WKH

LPSDFW�RI� WKH�SURGXFW�FDWHJRU\�RQ�FRQVXPHUV
�NQRZOHGJH�RI�SULFHV��HVSHFLDOO\�IRU

GXUDEOH� JRRGV�

'DV�HW�DO���������KDYH�PDGH�D�VWXG\�RQ�FRQVXPHU�EX\LQJ�EHKDYLRXU�LQ�WKH

GXUDEOHV�PDUNHW�ZLWK� UHIHUHQFH� WR� FRORXU� WHOHYLVLRQ� DQG� REVHUYHG� WKDW� HYHU\� GD\�

FRQVXPHUV�DQG�KRXVHKROGV�PDNH�GHFLVLRQV�DERXW� WKH�JRRGV�DQG� WKH�VHUYLFHV� WKH\

SXUFKDVH�� 7KH� IDFWRUV� WKDW� LQIOXHQFH� WKHLU� EX\LQJ� GHFLVLRQV� DUH� FRPPRQO\� SULFH�

TXDOLW\��DGYHUWLVHPHQW�� UHFRPPHQGDWLRQ�IURP�QHDU�DQG�GHDUV�HWF�

2%-(&7,9(�2)�7+(�678'<

7KH� REMHFWLYH� RI� WKLV� VWXG\� LV� WR� ILQG� RXW� YDULRXV� IDFWRUV� OLNH� SXUFKDVH�

LQLWLDWRU��VHDUFK�LQIRUPDWLRQ��VRXUFH�RI�LQIRUPDWLRQ��LPSRUWDQFH�RI�DWWULEXWHV�HWF��WKDW

DIIHFW� FRQVXPHU� EX\LQJ�EHKDYLRXU� WRZDUGV� FRQVXPHU� GXUDEOH� �ZKLWH�� SURGXFWV�
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7KH� UHVHDUFK�PHWKRGRORJ\� IRU� WKLV� VWXG\� LV� DV� IROORZV� ��
7KH� XQLYHUVH� IRU� WKLV� VWXG\� ZDV� 'HOKL� ±� 1&5� FRYHULQJ� DOO� WKH� XVHUV� RI

VHOHFWHG� GXUDEOH� �ZKLWH�� SURGXFWV�� ���� TXHVWLRQQDLUHV� ZHUH� ILOOHG� WR� DQDO\VH
FRQVXPHG� EX\LQJ�EHKDYLRXU� WRZDUGV� GXUDEOH� �ZKLWH�� SURGXFWV�� 7KH� FRQVXPHUV� RI
'HOKL�1&5�5HJLRQ��'HOKL��)DULGDEDG��*XUJDRQ��*KD]LDEDG�DQG�1RLGD��ZHUH�FRQVLGHUHG�
7KH�FRQVXPHUV�RI�WKH�VHOHFWHG�GXUDEOH��ZKLWH��SURGXFWV�ZHUH�LQFOXGHG�LQ�WKH�VDPSOH�
7KH\�KDG�EHHQ�FKRVHQ�RQ� WKH�EDVLV�RI� MXGJHPHQW�DQG�FRQYHQLHQFH�RI� WKH� UHVHDUFKHU�
3UH�GHVLJQHG�TXHVWLRQV�ZHUH�IUDPHG�IRU�FROOHFWLQJ�SULPDU\�GDWD�WR�VWXG\�WKH�FRQVXPHU
EX\LQJ�EHKDYLRXU� WRZDUGV�GXUDEOH� �ZKLWH��SURGXFWV��7KH�VWDWLVWLFDO� WRROV�XVHG� IRU� WKH
SXUSRVH� RI� WKLV� VWXG\�ZHUH� 'HVFULSWLYH�$QDO\VLV� 7HVW� DQG� W�7HVW�

$1$/<6,6

7KH� DQDO\VHV� RI� WKH� VWXG\� DUH� DV� IROORZV��

3XUFKDVH�,QLWLDWRU�RI�6HOHFWHG�:KLWH�3URGXFWV

,Q� ,QGLDQ� VRFLHW\�� D� WUDQVIRUPDWLRQ� IURP� WUDGLWLRQDOLVP� WR�PRGHUQLVP� LV

WDNLQJ�SODFH��:RPHQ�ZRUNLQJ�RXWVLGH� WKH�KRPHV�DUH�EHLQJ�HQFRXUDJHG��7RGD\�� LW

LV� WKH� IHPDOH� ZKR� LQIOXHQFHV� WKH� IDPLO\� SXUFKDVH�GHFLVLRQ�� 7KH� IROORZLQJ� 7DEOH

GHVFULEHV� WKH� SXUFKDVH�LQLWLDWRU� RI� VHOHFWHG� GXUDEOH� �ZKLWH�� SURGXFWV�

7DEOH� �
3XUFKDVH� ,QLWLDWRU� RI� 6HOHFWHG� :KLWH� 3URGXFWV

,QLWLDWRU� RI� 3XUFKDVH

3URGXFW 2ZQ )DPLO\ )ULHQGV� 6DOHV 3HHU 7RWDO
'HFLVLRQ 0HPEHUV 5HODWLYHV� 3HRSOH *URXS

1HLJKERXUV

5HIULJHUDWRU )UHTXHQF\ �� ��� � � ² ���

3HUFHQWDJH ���� ���� ��� ��� ² ����

:DVKLQJ )HTXHQF\ �� ��� � � � ���

0DFKLQH 3HUFHQWDJH ���� ���� ��� ��� ��� ����

$LU )UHTXHQF\ �� �� �� � � ���

&RQGLWLRQHU 3HUFHQWDJH ���� ���� ���� ��� ��� ����

/&'� � )UHTXHQF\ �� �� �� ² ² ���

/('�79 3HUFHQWDJH ���� ���� ���� ² ² ����

0LFURZDYH )UHTXHQF\ �� ��� �� ² ² ���

2YHQ 3HUFHQWDJH ���� ���� ��� ² ² ����

6RXUFH� �� 3ULPDU\� 'DWD

-\RWL� 5DQD�� 3ULWL� -KD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



)URP� WKH� DERYH� 7DEOH�� LW� LV� XQGHUVWRRG� WKDW� IRU� DOO� VHOHFWHG� �ZKLWH�

SURGXFWV��PRVW�RI� WKH� UHVSRQGHQWV�ZHUH� LQIOXHQFHG�E\� WKHLU� IDPLO\�PHPEHUV��7KH

QH[W�SXUFKDVH�LQLWLDWRU�VRXUFH�LV�WKH�RZQ�GHFLVLRQ��&RPSDUHG�ZLWK�RWKHU�LQIOXHQFLQJ

VRXUFHV�� WKH� LQIOXHQFH� E\� WKH� SHHU� JURXS� LV� ORZ�

6HDUFK�,QIRUPDWLRQ�E\�WKH�5HVSRQGHQWV

2QH� SHUVRQ� FDQ� VHDUFK� LQIRUPDWLRQ� DERXW� WKH� VHOHFWHG� GXUDEOH� �ZKLWH�

SURGXFWV� WKURXJK�YDULRXV� VRXUFHV��7KH� IROORZLQJ�7DEOH� GHVFULEHV� WKH� UHVSRQGHQWV

ZKR� VHDUFK� LQIRUPDWLRQ� IRU� VHOHFWHG�GXUDEOH� �ZKLWH�� SURGXFWV�

7DEOH� �

6HDUFK� ,QIRUPDWLRQ� E\� WKH� 5HVSRQGHQWV

6HDUFK� ,QIRUPDWLRQ )UHTXHQF\ 3HUFHQWDJH

0\VHOI �� ����

6SRXVH �� ����

)DPLO\� 0HPEHUV �� ����

)ULHQGV � ���

5HODWLYHV �� ���

7RWDO ��� ���

6RXUFH� �� 3ULPDU\� 'DWD

)URP� WKH� DERYH� 7DEOH�� LW� LV� XQGHUVWRRG� WKDW� IRU� DOO� WKH� VHOHFWHG� �ZKLWH�

SURGXFWV�� IDPLO\� PHPEHUV� DUH� WKH� PRVW� UHOLDEOH� VRXUFH� IURP� DOO� WKH� PHQWLRQHG

VRXUFHV�

6RXUFHV�RI�,QIRUPDWLRQ�IRU�WKH�3XUFKDVH�RI�6HOHFWHG�:KLWH�*RRGV

9\DV� ������� SRLQWHG� RXW� WKDW� VRXUFHV� RI� LQIRUPDWLRQ� VXFK� DV� DXWKRUL]HG

GHDOHU
V�VKRS��WHFKQLFDO�H[SHUW�DGYLFH��DQG�UROH�RI�WHOHYLVLRQ�DV�PHGLD�DQG�LQIOXHQFH

RI� IULHQGV�� UHODWLYHV� DQG� QHLJKERUV� IRXQG� LPSRUWDQW� LQ� SXUFKDVH� RI� GXUDEOHV� E\

UHVSRQGHQWV�� 7KH� IROORZLQJ� 7DEOH� VKRZV� WKH� VRXUFHV� RI� LQIRUPDWLRQ� IRU� WKH

SXUFKDVH� RI� VHOHFWHG� ZKLWH� JRRGV�

-\RWL� 5DQD�� 3ULWL� -KD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



7KH�DERYH�7DEOH�VKRZV�WKDW�IRU� WKH�SXUFKDVH�RI�GXUDEOH�SURGXFWV��IDPLO\

DQG� IULHQGV� SOD\� WKH� PRVW� LPSRUWDQW� UROH� DV� VRXUFH� RI� LQIRUPDWLRQ�� 7KH� QH[W

LPSRUWDQW�VRXUFH�RI�LQIRUPDWLRQ�LV�H�PHGLD�

,PSRUWDQFH� RI�$WWULEXWHV�ZKLOH� SXUFKDVLQJ� WKH� VHOHFWHG�ZKLWH� SURGXFWV

7KHUH�DUH�VR�PDQ\�LPSRUWDQW�DWWULEXWHV�UHODWHG�WR�DQ\�SURGXFW��7KH�IROORZLQJ�7DEOH

GHSLFWV� WKH� LPSRUWDQFH� RI� VRPH� DWWULEXWHV� ZKLOH� SXUFKDVLQJ� WKH� VHOHFWHG� ZKLWH

JRRGV� E\� UHVSRQGHQWV�

7KH� UHVXOWV� VKRZ� WKDW� IRU� VRPH� UHVSRQGHQWV�� VKRZ� URRP� ORFDWLRQ� LV� QRW

DW� DOO� LPSRUWDQW� LQ� FDVH� RI� DOO� ILYH� SURGXFWV� DQG� WKH\� DOVR� GR� QRW� JLYH� DQ\

LPSRUWDQFH� WR� FUHGLW� IDFLOLW\� DV� WKH\� EHOLHYH� LQ� FDVK� SXUFKDVHV�� )RU� RWKHU

UHVSRQGHQWV�� IHDWXUHV��PRGHO�� EUDQG� QDPH�� DGYDQFH� IHDWXUHV�	� GXUDELOLW\�� VL]H� RI

SURGXFWV�	�PDLQWHQDQFH�IDFLOLW\�DUH�DQ�LPSRUWDQW�DWWULEXWH�IRU�WKHP��3ULFH��HQHUJ\

VDYLQJ�� JXDUDQWHH� DQG� DIWHU� VDOH� VHUYLFH� DUH� YHU\� LPSRUWDQW� DWWULEXWH� ZKLOH

SXUFKDVLQJ� GXUDEOH� SURGXFWV� IRU� VRPH� UHVSRQGHQWV�

)XUWKHU� W�WHVW� KDV� DOVR� EHHQ� DSSOLHG� E\� IDPLO\� W\SH� DQG� E\� JHQGHU� W\SH�

,W�LV�XVHG�WR�GHWHUPLQH�ZKHWKHU�WKHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�PHDQV

RI� WZR�JURXSV��,W�DOVR�PHDVXUHV� WKH�VL]H�RI� WKH�GLIIHUHQFH�UHODWLYH�WR� WKH�YDULDWLRQ

LQ�RXU� VDPSOH�GDWD�

7DEOH� �

6RXUFHV� RI� ,QIRUPDWLRQ� IRU� WKH� 3XUFKDVH� RI� 6HOHFWHG� :KLWH� *RRGV

6HDUFK� ,QIRUPDWLRQ )UHTXHQF\ 3HUFHQWDJH

H�0HGLD �� ����

5HIHUHQFH�*URXSV � ���

:RUN� *URXSV �� ���

79�$G� �� ����

1HZVSDSHU �� ����

:RUG� RI� 0RXWK � ���

3ULQW� 0HGLD � ���

)DPLO\� DQG� )ULHQGV �� ����

7RWDO ��� ���

6RXUFH� �� 3ULPDU\� 'DWD

-\RWL� 5DQD�� 3ULWL� -KD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



7DEOH� �

,PSRUWDQFH� RI� $WWULEXWHV� :KLOH� 3XUFKDVLQJ� WKH� 6HOHFWHG� :KLWH� 3URGXFWV

1RW� DW� DOO 6OLJKWO\ � 1HLWKHU ,PSRUWDQW 9HU\ 7RWDO

$WWULEXWHV ,PSRUWDQW ,PSRUWDQW ,PSRUWDQW ,PSRUWDQW

1RU� 8Q�

LPSRUWDQW

)UHT� � )UHT� � )UHT� � )UHT� � )UHT� � )UHT� �

%UDQG � ��� � ��� � ��� �� ���� �� ���� ��� ���

1DPH

0RGHO � ��� � ��� �� ���� �� ���� �� ���� ��� ���

$GYDQFH � ��� � ��� �� ��� �� ���� �� ���� ��� ���

)HDWXUHV

'XUDELOLW\ ± ± � ��� � ��� �� ���� �� ���� ��� ���

&RPIRUW� � ��� � ��� �� ���� �� ���� �� ���� ��� ���

DEOH�6L]H

)HDWXUHV ± ± �� ��� � ��� �� ���� �� ���� ��� ���

&RORXU � ��� �� ���� �� ���� �� ���� �� ���� ��� ���

3ULFH � ��� � ��� � ��� �� ���� �� ���� ��� ���

(QHUJ\ ± ± � ��� �� ��� �� ���� �� ���� ��� ���

6DYLQJ

6KRZ�

5RRP �� ���� �� ���� �� ���� �� ���� �� ���� ��� ���

/RFDWLRQ

2IIHUV� 	 � ��� �� ���� �� ���� �� ���� �� ���� ��� ���

6FKHPHV

*XDUDQWHH ± ± � ��� �� ���� �� ���� �� ���� ��� ���

&UHGLW � ��� �� ���� �� ���� �� ���� �� ���� ��� ���

)DFLOLW\

0DLQWH� � ��� �� ���� �� ��� �� ���� �� ���� ��� ���

QDQFH

$IWHU�6DOHV � ��� � ��� �� ���� �� ���� �� ���� ��� ���

6HUYLFH

6RXUFH� �� 3ULPDU\� 'DWD

-\RWL� 5DQD�� 3ULWL� -KD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



)URP�WKH�DERYH�7DEOH� LW� LV�REVHUYHG� WKDW�E\�IDPLO\� W\SH��VRPH�DWWULEXWHV

OLNH�EUDQG��PRGHO��SULFH��VL]H��FRORXU��JXDUDQWHHV��RIIHUV�DQG�VFKHPHV�SOD\�WKH�PRVW

VLJQLILFDQW� UROH� ZKLOH� SXUFKDVLQJ� FRQVXPHU� GXUDEOH� �ZKLWH�� SURGXFWV�� %\� JHQGHU

W\SH�� DWWULEXWHV� OLNH� EUDQG�� GXUDELOLW\�� IHDWXUHV� 	� JXDUDQWHHV� SOD\� WKH� PRVW

VLJQLILFDQW� UROH� IRU� SXUFKDVLQJ� RI� WKHVH� SURGXFWV�

',6&866,21

0RVW� RI� WKH� UHVSRQGHQWV� IRU� WKH� SXUFKDVH� RI� UHIULJHUDWRUV�� ZDVKLQJ

PDFKLQHV� DQG�PLFURZDYH� RYHQ�ZHUH� LQLWLDWHG� E\� IHPDOH� UHVSRQGHQWV� DQG� IRU� DLU

FRQGLWLRQHUV� DQG� /&'?/('�� SXUFKDVHV� ZHUH� LQLWLDWHG� E\� WKH� PDOH� UHVSRQGHQWV�

0DMRULW\� RI� WKH� SXUFKDVH�GHFLVLRQV� PDGH� E\� WKHLU� IDPLO\� PHPEHUV� DQG� WKH� QH[W

LQIOXHQFLQJ� VRXUFH� ZDV� WKHPVHOYHV� DQG� VSRXVH�

7KH�PRVW� UHOLDEOH� VRXUFH� LV� IDPLO\�	� IULHQGV�ZKLOH� FROOHFWLQJ� VRXUFH� RI

LQIRUPDWLRQ� IRU� SXUFKDVLQJ� FRQVXPHU� GXUDEOH� �ZKLWH�� SURGXFWV�� 7KH� UHVXOWV� DOVR

VKRZ�WKDW�IRU�VRPH�UHVSRQGHQWV��VKRZ�URRP�ORFDWLRQ�LV�QRW�DW�DOO�LPSRUWDQW�LQ�FDVH

RI�DOO� ILYH�SURGXFWV�DQG� WKH\�DOVR�GR�QRW�JLYH�DQ\� LPSRUWDQFH� WR�FUHGLW� IDFLOLW\�DV

7DEOH� �

W�7HVW� �,PSRUWDQFH� RI� $WWULEXWHV� :KLOH� 3XUFKDVLQJ� WKH� 6HOHFWHG� :KLWH� 3URGXFWV�

$WWULEXWHV W�7HVW� 9DOXH W�7HVW� 9DOXH

�%\� )DPLO\� 7\SH� �%\� *HQGHU�

%UDQG ���� ����

0RGHO ���� ����

$GYDQFHG� )HDWXUHV ���� ����

'XUDELOLW\ ���� ����

&RPIRUWDEOH�6L]H ���� ����

)HDWXUHV ���� ����

&RORXU ���� ����

3ULFH ���� ����

(QHUJ\�6DYLQJ ���� ����

6KRZ�5RRP� ORFDWLRQ ���� ����

2IIHU�DQG�6FKHPHV ���� ����

*XDUDQWHHV ���� ����

&UHGLW� )DFLOLW\ ���� ����

0DLQWHQDQFH ���� ����

$IWHU�6DOH�6HUYLFH ���� ����

6RXUFH� �� 3ULPDU\� 'DWD

-\RWL� 5DQD�� 3ULWL� -KD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



WKH\� EHOLHYH� LQ� FDVK� SXUFKDVHV�� )RU� VRPH� RI� WKH� UHVSRQGHQWV�� IHDWXUHV�� PRGHO�

EUDQG�QDPH��DGYDQFH�IHDWXUHV�	�GXUDELOLW\��VL]H�RI�SURGXFWV�	�PDLQWHQDQFH�IDFLOLW\

DUH�DQ�LPSRUWDQW�DWWULEXWH�IRU�WKHP��3ULFH��HQHUJ\�VDYLQJ��JXDUDQWHH�DQG�DIWHU�VDOH

VHUYLFH�DUH�YHU\�LPSRUWDQW�DWWULEXWH�ZKLOH�SXUFKDVLQJ�GXUDEOH�SURGXFWV�IRU�VRPH�RI

WKH� UHVSRQGHQWV�

0$1$*(5,$/�,03/,&$7,216

7KH� SUHVHQW� VWXG\� KHOSV� PDUNHWHUV� WR� FRQYLQFH� IDPLO\� DQG� IULHQGV� IRU

VHOOLQJ� WKHLU� SURGXFWV� DV� IDPLO\� DQG� IULHQGV� DUH� WKH� PRVW� UHOLDEOH� VRXUFH� IRU

LQIRUPDWLRQ� WR� FRQVXPHUV�� &RQVXPHUV� DUH� EHOLHYHG� WR� SD\� RQ� FDVK� EDVLV� DV� WKH\

GRQ
W�ZDQW�WR�SD\�DQ\�H[WUD�PRQH\�IRU�LQWHUHVW��6R��PDUNHWHUV�VKRXOG�DSSO\�VXLWDEOH

FDVK�GLVFRXQW� IRU�ERRVWLQJ�XS� VDOHV��3ULFH��PRGHO�� VL]H�� FRORXU��JXDUDQWHHV��RIIHUV

DQG� VFKHPHV� DUH� LPSRUWDQW� IDFWRUV�� ZKLFK� DUH� FRQVLGHUHG� ZKLOH� VHOOLQJ� GXUDEOH

SURGXFWV��+HQFH��FRPSDQLHV�KDYH�WR�IRFXV�RQ�WKHVH�IDFWRUV�WR�LQFUHDVH�WKHLU�VDOHV�

7KH� $FDGHPLFLDQV� FDQ� DOVR� JHW� YDOXDEOH� LQIRUPDWLRQ� IRU� IXUWKHU� VWXG\

UHJDUGLQJ� DQ\� RWKHU� GXUDEOH� SURGXFWV� DQG� IRU� RWKHU� DUHDV�

/,0,7$7,216

7KH� SUHVHQW� VWXG\� KDV� VRPH� OLPLWDWLRQV�� $V� OHVV� QXPEHU� RI� H[LVWLQJ

UHVHDUFK�SDSHUV��WKH�UHVHDUFKHU�KDV�XVHG�RWKHU�OLQNHG�WKHRULHV�LQ�RUGHU�WR�FRPSOHWH

WKH� FRQVXPHU� GXUDEOH� SURGXFWV� OLWHUDWXUH�� ,W� LV� GLIILFXOW� WR� ILQG� SHRSOH� OLNHO\� WR

SDUWLFLSDWH�LQ�WKH�LQWHUYLHZLQJ�SURFHVV�EHFDXVH�RI�D�ULJLG�WLPH�VFKHGXOH�LQ�WKH�GD\

WR� GD\� OLIH�� 7KH� VWXG\� GRHV� QRW� LQFOXGH� RWKHU� GXUDEOH� SURGXFWV� OLNH� VSHDNHU� DQG

DXGLR�HTXLSPHQWV��'9'V��PRELOH�SKRQH�HWF��ZKLFK�OLPLWV�LWV�VFRSH�DQG�UHVWULFW�WKH

VWXG\� WR� EH� FRPSDUDWLYH�� 7KH� ILQGLQJV� RI� WKH� VWXG\� ZLOO� EH� OLPLWHG� WR� ,QGLDQ

FRQVXPHUV�RI�'HOKL��1&5��RQO\��7KH�GLVFXVVLRQ�DQG�FRQFOXVLRQ�PD\�YDU\�ZLWK�WKH

LQYROYHPHQW� RI� RWKHU� FRQVXPHU� GXUDEOH� SURGXFWV� DQG� FRQVXPHUV� IURP� GLIIHUHQW

DUHD�

5HIHUHQFHV

%XYDQHVZDUL��5���DQG�%DEX��3����������$�6WXG\�RQ�8VHUV
�%HKDYLRXU�WRZDUGV�'XUDEOH�*RRGV

LQ� 6ULUDQJDP�� ,QWHUQDWLRQDO� -RXUQDO� RI� $GYDQFHG� 5HVHDUFK� LQ�0DQDJHPHQW� DQG

6RFLDO�6FLHQFHV��9RO�����������

&($0$��&RQVXPHU�(OHFWURQLFV�DQG�$SSOLDQFHV�0DQXIDFWXUHUV�$VVRFLDWLRQ����������*OREDO

&RQVXPHU�(OHFWURQLFV�0DUNHW�)RUHFDVW�WR�������5HWULHYHG�)URP��ZZZ�FHDPD�RUJ�

&RQVXPHU� 'XUDEOH� ,%()� �,QGLD� %UDQG� (TXLW\� )RXQGDWLRQ��� ������ 5HWULHYHG� )URP� �

ZZZ�LEHI�RUJ�

-\RWL� 5DQD�� 3ULWL� -KD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



'DVDU�� 3��� 3DUDPDQDQG�� 6��� DQG�:HLQEHUJ�� 3�� �������� &RQVXPHU� %HKDYLRXU� RQ� &RQVXPHU

'XUDEOHV� ZLWK� UHIHUHQFH� WR� %LMDSXU� GLVWULFW�� *OREDO� -RXUQDO� RI� &RPPHUFH� 	

0DQDJHPHQW�3HUVSHFWLYH��9RO�����������

'DV��%��� DQG�0RKDQW\�� 6�� ��������&DWHJRUL]LQJ�&RQVXPHUV
� %X\LQJ�%HKDYLRXU� ��$� )DFWRU

$QDO\VLV� LQ� &RQVXPHU� 'XUDEOH� 0DUNHW�� ,QWHUQDWLRQDO� -RXUQDO� RI� %XVLQHVV� DQG

0DQDJHPHQW��9RO�����������

'��9���5��� DQG�6DUDYDQD��6�� ��������$�6WXG\�RQ�&RQVXPHU�%HKDYLRXU� LQ� WKH�0DUNHWLQJ�RI

D�+RXVHKROG�$SSOLDQFH� LQ�&KHQQDL�&LW\�RI�7DPLO�1DGX�6WDWH�� ,QGLDQ�-RXUQDO�RI

0DUNHW��9RO�� ���� ������

)UHGD�� 5�� �������� 3UHIHUHQFH� RI� /RFDWLRQ� DQG� )DFWRU�$VVRFLDWHG� ZLWK� 3XUFKDVH� RI� 6HPL�

'XUDEOH� 3URGXFW� ZLWK� VSHFLDO� UHIHUHQFH� WR� 0DW� LQ� :HVW� %HQJDO�� ,QWHUQDWLRQDO

-RXUQDO� RI� (QJLQHHULQJ�� %XVLQHVV� DQG� (QWHUSULVH� $SSOLFDWLRQV� �,-(%($���9RO���

��������

*XSWD�� 6��� DQG� &KXQGDZDW�� 3�� �������� )DPLO\� DQG� 6RFLDO� ,QIOXHQFHV� LQ� %X\LQJ� 'HFLVLRQ

0DNLQJ� ±�$�6WXG\� RI�5HIULJHUDWRU��0DQDJHPHQW�5HYLHZ��9RO����� ������

-H\D�.XPDU��6�� ��������&RQVXPHU�'XUDEOHV�5XUDO� ,QGLD�&DOOLQJ��0DUNHW�6XUYH\�)DFWV� IRU

<RX��9RO�����������

/DGGKD�� 6�� �������� 5XUDO� &RQVXPHU� %X\LQJ�%HKDYLRXU� DQG� %UDQG�$ZDUHQHVV� RI� 'XUDEOH

3URGXFWV�� -RXUQDO�1%5�(��9RO�� ��� �����

7KDPDQ�� 0��� DQG� $KXMD�� 3�� �������� &RQVXPHU� %HKDYLRXU� LQ� WKH� 3XUFKDVH� 3URFHVV� RI

7HOHYLVLRQ�� 5HIULJHUDWRU� DQG� )RRG� 3URFHVVRU� ZLWK� 6SHFLDO� 5HIHUHQFH� WR� ,QFRPH

/HYHO��,QWHUQDWLRQDO�-RXUQDO�RI�5HVHDUFK�LQ�&RPPHUFH�DQG�0DQDJHPHQW��9RO�����

��������

2MKD�� 6�� �������� ,QGLD� 1RZ�� 6HFWRUDO� 8SGDWH�:KLWH� *RRGV� ������0DUNHW� ,QIRUPDWLRQ�

9RO�����������

3DWHO�� .��� DQG�5LWHVK��.�� ��������$� 6WXG\� RQ�&RQVXPHU� 3UHIHUHQFH� 7RZDUGV� 3XUFKDVH� RI

(OHFWURQLF� &RQVXPHU� 'XUDEOHV� IURP� 5HWDLO� 0DOOV�� (ON� $VLD� 3DFLILF� -RXUQDO� RI

0DUNHWLQJ�DQG�5HWDLO�0DQDJHPHQW��9RO�����������

6��� 0RKDQUDP�� DQG� &��� 0DKDYL� �������� 3URGXFW� 5HODWHG� &KDUDFWHULVWLFV�� 3URPRWLRQ� DQG

0DUNHWLQJ�0L[�DUH�.H\�7RROV� LQ�'HWHUPLQLQJ�3XUFKDVH�%HKDYLRXU�DQG�3XUFKDVH

'HFLVLRQ� E\� 7HHQ� $JHUV� ±� $Q� (PSLULFDO� 6WXG\�� ,QGLDQ� -RXUQDO� RI� 0DUNHWLQJ�

9RO������������

6���6DUYDQD���������$�6WXG\�RQ�&RQVXPHU�%HKDYLRXU�RI�:RPHQ�ZLWK�6SHFLDO�5HIHUHQFH�WR

'XUDEOH� *RRGV� LQ� &RLPEDWRUH� &LW\�� 7DPLO� 1DGX��9RO�� ���� ������

6ULYDVWDYD�� 6��� DQG� 7DQGRQ�� $�� �������� $� 6WXG\� RI� ,PSDFW� RI� 3URPRWLRQDO� 0HDVXUHV� RQ
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