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$EVWUDFW

0DMRU� REMHFWLYHV� RI� WKH� VWXG\� DUH� WR� H[DPLQH� WKH� FRQWULEXWLRQ� RI� VRFLDO�
PHGLD�PDUNHWLQJ�WR�WKH�SXUFKDVH�LQWHQWLRQ�RI�FRQVXPHUV�DQG�WR�LQYHVWLJDWH�
WKH� PHGLDWLQJ� HIIHFW� RI� WKH� EUDQG� HTXLW\ FRPSRQHQWV� VXFK� DV� EUDQG�
DZDUHQHVV� DQG� EUDQG� LPDJH� RI� SURGXFWV� LQ� 6UL� /DQND�� � 7KH� UHVHDUFK�
DSSURDFK� ZDV� TXDQWLWDWLYH� LQ� QDWXUH�� � 7KH� VDPSOH� FRQVLVWV� RI� ����
FXVWRPHUV� ZKR� XVH� VRFLDO� PHGLD�� � 7KLV� ZDV� GUDZQ� XVLQJ� FRQYHQLHQFH�
VDPSOLQJ� DV� LW� LV� YHU\� GLIILFXOW� SURFHVV� RI� VHOHFWLQJ� WKH FXVWRPHUV���
5HJUHVVLRQ�ZDV XVHG�WR�DQDO\]H�WKH�GDWD���)LQGLQJV�UHYHDO�WKDW�VRFLDO�PHGLD�
PDUNHWLQJ�FUHDWHV�EUDQG�HTXLW\�DQG�EUDQG� LPDJH�DPRQJ�WKH�FRQVXPHUV���
)XUWKHU�LW�LV�IRXQG�WKDW�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH�LV�ZHOO�PHGLDWLQJ
WKH�HIIHFW�RI�VRFLDO�PHGLD�PDNLQJ�RQ�SXUFKDVH�LQWHQWLRQ����

.H\ZRUGV� %UDQG� DZDUHQHVV�� EUDQG� HTXLW\�� EUDQG� LPDJH�� VRFLDO� PHGLD�
PDUNHWLQJ�

�� ,QWURGXFWLRQ

6RFLDO� PHGLD� PDUNHWLQJ� LV� JURZLQJ� LQWHQVHO\� DQG� LW� LV� DGGUHVVHG� E\� DFDGHPLFV� DQG�
SUDFWLWLRQHUV�DOO�RYHU WKH�ZRUOG��:DQJ�	�.LP����������(YHU\RQH�LQ�WKH�ZRUOG�WRGD\�XVH�
VPDUWSKRQHV��WDEV�DQG�ODSWRSV�IRU�WKHLU�VRFLDO�PHGLD�DFFHVV���1RZDGD\V��FRQVXPHUV�DUH�
XVLQJ� PDQ\� VRFLDO� PHGLD� SODWIRUPV� OLNH� )DFHERRN�� 7ZLWWHU�� <RX7XEH�� :KDWVXS� DQG�
/LQNHG,Q� WR� LQWHUDFW� ZLWK� WKHLU� IULHQGV� DQG� IDPLO\� DQG� DUH� H[SRVHG� WR� PDUNHWLQJ�
FRPPXQLFDWLRQV�VSRWV�DQG�SURGXFW�DQG�VHUYLFH�GHWDLOV�IRU�WKHLU�WUDQVDFWLRQV���

6RFLDO� PHGLD� PDUNHWLQJ� LV� D� ODWHVW� SUDFWLFH� RI� EXVLQHVV� HQJDJHG� LQ� PDUNHWLQJ� JRRGV��
VHUYLFHV��LGHDV�DQG�LQIRUPDWLRQ�WKURXJK�WKH�RQOLQH�WUDQVDFWLRQ��'DKQLO�HW�DO�����������6RFLDO�
PHGLD�PDUNHWLQJ� LV� D� SURFHVV� RI� FUHDWLQJ� WKH� RQOLQH�PDUNHWLQJ� RIIHULQJ� DQG� GHOLYHU� LW�
WKURXJK� VRFLDO� PHGLD� SODWIRUPV� HQDEOLQJ� WKH� RUJDQL]DWLRQV� WR� EXLOG� DQG� PDLQWDLQ�
UHODWLRQVKLS�RI�VWDNHKROGHUV��<DGDY�	�5DKPDQ����������0RVW�RI�WKH�FRPSDQLHV�DUH�XVLQJ�
VRFLDO� PHGLD� WR� FRPPXQLFDWH� GLVWLQFWLYHO\� �(DJOHPDQ�� ������ ZLWK� LWV� WDUJHW� PDUNHWV���
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6RFLDO� PHGLD� PDUNHWLQJ� LV� DOVR� FRQVLGHUHG� DV� H[WHQVLRQ� RI� WUDGLWLRQDO� PDUNHWLQJ�
�(DJOHPDQ�� ������� � 0DUNHWHUV� DUH� XVLQJ� VRFLDO� PHGLD� IRU� FUHDWLQJ� DQ� LPSDFW� RQ� WKH�
UHSXWDWLRQ�RI�WKH�EUDQG�WKH\�PDUNHW��.LP�HW�DO���������

,Q�6UL�/DQND�QRZ�RUJDQL]DWLRQV�LQ�WKH�SURGXFW�DQG�VHUYLFH�FDWHJRULHV�DUH�HQJDJHG�LQ�VRFLDO�
PHGLD�PDUNHWLQJ�LQ�RUGHU�WR�JHW�WKH�DWWHQWLRQ�RI�WDUJHW�PDUNHWV���+RZHYHU��WKH�H[LVWLQJ�
DQG�SRWHQWLDO�FXVWRPHUV�REWDLQ�GHWDLOV�DERXW�WKH�SURGXFWV�RU�VHUYLFHV�IURP�VRFLDO�PHGLD�
WKH\�DUH�H[SRVHG�WR���)XUWKHU��VRFLDO�PHGLD�PDUNHWLQJ�VXSSRUWV�WKH�RUJDQL]DWLRQV�LQ�WKH�
ZD\� WKDW� LW� FUHDWHV�FXVWRPHU� UHODWLRQVKLS�EHQHILWV� WR� WKH�RUJDQL]DWLRQV�E\� LQGXFLQJ� WKH�
FRQVXPHUV¶� LQWHUDFWLRQ�ZLWK�EUDQGV� WKH\�XVH� LQ� WKHLU�FDWHJRULHV�DQG�HQKDQFH� WKH�YDOXH��
SURILWDELOLW\�DQG�JHQHUDWH�ZRUG�RI�PRXWK��:DQJ�	�.LP��������.LP�	�.R��������7UDLQRU�
HW�DO����������:LWK�WKH�FUHDWLRQ�RI�LQWHUDFWLYH�FXVWRPHU�QHWZRUNV��VRFLDO�PHGLD�SDYHV�WKH�
ZD\� WR� REWDLQ� FXVWRPHU� IHHGEDFN� DQG� PDUNHWLQJ� LQIRUPDWLRQ� UHOHYDQW� WR� WKH� FXUUHQW�
PDUNHW��.LP�HW�DO�����������,W�LV�ZRUWKZKLOH�WR�QRWH�KHUH�WKDW�WKH�VRFLDO�PHGLD�PDUNHWLQJ�
DFWLYLWLHV�FUHDWH�DQ�HPSLULFDO�YDOXH�WR�WKH�EUDQG�WKDQ�WKH�LQGLUHFW�EUDQG�H[SHULHQFH�RI�WKH�
WUDGLWLRQDO�PDUNHWLQJ��.LP�	�.R��������

:KLOH�VRFLDO�PHGLD�PDUNHWLQJ�LV�XVHG�DV�PDUNHWLQJ�FRPPXQLFDWLRQ�WRRO�LQ�6UL�/DQND��LW�
LV� HVVHQWLDO� WR� LQYHVWLJDWH� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� VRFLDO� PHGLD� PDUNHWLQJ� DQG�
SXUFKDVH�LQWHQWLRQ��DQG�KRZ�WKH�FXVWRPHU�EDVHG�EUDQG�HTXLW\�FRPSRQHQWV�VXFK�DV�EUDQG�
DZDUHQHVV�DQG�EUDQG�LPDJH�PHGLDWLQJ�LQ�EHWZHHQ���7KHUHIRUH��WKH�DLP�RI�WKLV�VWXG\�LV�WR�
LQYHVWLJDWH� WKH� UHODWLRQVKLS� EHWZHHQ� VRFLDO� PHGLD� PDUNHWLQJ� DQG� FXVWRPHUV¶� SXUFKDVH�
LQWHQWLRQ���7KH�VSHFLILF�REMHFWLYHV�DUH�WR�ILQG�WKH�UROH�RI�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH�
RI�SURGXFW�DQG�VHUYLFH�FDWHJRULHV�LQ�6UL�/DQND���7KLV�SDSHU�LV�RUJDQL]HG�LQ IROORZLQJ�OLQH���
)LUVWO\��WKH�UHYLHZ�RI�OLWHUDWXUH�DQG�K\SRWKHVLV�GHYHORSPHQW�LV�DGGUHVVHG�� 6HFRQGO\��WKH�
PHWKRGRORJLFDO�DVSHFWV�DUH�H[SODLQHG���7KLUGO\��DQDO\VLV�RI�WKH�UHVXOWV�LV�JLYHQ�DQG�ILQDOO\��
WKH�FRQFOXVLRQ�DQG�UHFRPPHQGDWLRQV�DORQJ�ZLWK�WKH�OLPLWDWLRQV�RI�WKH�VWXG\�DUH�SUHVHQWHG�

�� 5HYLHZ�RI�OLWHUDWXUH�DQG�WKHRUHWLFDO�IUDPHZRUN

��� 6RFLDO�PHGLD�PDUNHWLQJ�

6RFLDO�PHGLD�PDUNHWLQJ� LV�³GHOLYHULQJ�RI�PDUNHWLQJ� LQIRUPDWLRQ� WKURXJK�VRFLDO�PHGLD��
KDV�EHFRPH�RQH�RI�WKH�PRVW�VLJQLILFDQW�SURPRWLRQ�PHWKRGV�IRU�EXVLQHVV���,W�FDQ�H[SORLW�
WKH�SRZHU�RI�VRFLDO�LQIOXHQFH�DQG�ZRUG�RI�PRXWK�WR�GHOLYHU�PDUNHWLQJ�LQIRUPDWLRQ´ �/L�HW�
DO��� ������� � 6RFLDO� PHGLD� PDUNHWLQJ� LV� DQ� LQQRYDWLYH� ZD\� RI� UHDFKLQJ� WKH� SRWHQWLDO�
FXVWRPHUV�� � ,W� LV� D� SURFHVV� RI� JHWWLQJ� IDQV¶� DWWHQWLRQ� DQG� DFFHSWDQFH� YLD� VRFLDO�PHGLD�
�5LVLXV�	�%HFN��������

6RFLDO� PHGLD� PDUNHWLQJ� LPSDFWV� RQ� WKH� ILUP� ILQDQFLDO� DQG� QRQILQDQFLDO� SHUIRUPDQFH�
�&KDURHQVXNPRQJNRO� 	� 6DVDWDQXQ��� ������ .DUMDOXRWR�� 0lNLQHQ� 	� -lUYLQHQ�� ��������
$GGLQJ�WR�WKH�IDFW�WKDW�RUJDQL]DWLRQV�XVLQJ�VRFLDO�PHGLD�UHODWHV�WR�WKH�ILUP�SHUIRUPDQFH�
WKURXJK�PHGLDWLQJ�PDUNHWLQJ� FDSDELOLWLHV ZKLFK� LQFOXGH� EUDQGLQJ� �7DMYLGL�	�.DUDPL��
��������7KHUHIRUH��LW�FRXOG�EH�VDLG�WKDW�WKH�EUDQG�PDUNHWLQJ�DFWLYLWLHV�FDQ�EH�GRQH�ZLWK�
VRFLDO�PHGLD�� � )XUWKHU�� RUJDQL]DWLRQV� DUH� UHO\LQJ� RQ� WKH� IDQ� IHHGEDFN� WR� IRUPXODWH� LWV�
RQOLQH�PDUNHWLQJ�VWUDWHJLHV��*DUFLD��������
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2UJDQL]DWLRQV� QHHG� WR� HQJDJH� LQ� VRFLDO�PHGLD�PDUNHWLQJ� DFWLYLWLHV� LQ� RUGHU� WR� UHFHLYH�
SRWHQW�LQIRUPDWLRQ��IDLOLQJ�ZKLFK�WKHUH LV�D�SRVVLELOLW\�IRU�WKH�RUJDQL]DWLRQV�WR�ORVH�ODUJH�
QXPEHU�SRWHQWLDO�FXVWRPHUV��6RFLDO�PHGLD�PDUNHWLQJ�KHOSV�RUJDQL]DWLRQV�WR�XQGHUVWDQG�
WKH�FXVWRPHU�PRWLYDWLRQV�DQG�SURYLGH�DQ�RSSRUWXQLW\� WR� WKH�ILUPV� WR�XQGHUVWDQG�VRFLDO�
PHGLD� SODWIRUPV�� � 7KLV� DOVR� RIIHUV� DQ� LQH[SHQVLYH� VWUXFWXUH� WR� HQKDQFH� WKH� EUDQG�
DZDUHQHVV�VR�WKDW�WKH�FRPSDQ\�FDQ�UHDFK�PRUH�IDQV�DQG�UHVXOWDQWO\��VRFLDO�PHGLD�IXQFWLRQ�
DV�GLVWLQFWLYH�PDUNHWLQJ�FRPPXQLFDWLRQ�DW�ORZHU�FRVW�DQG�DOVR�LW�HQDEOHV�ILUPV�WR�LQWHUDFW�
ZLWK�IDQV�SXEOLFDOO\��(DJOHPDQ�����������7KH�PDUNHWLQJ�FRPPXQLFDWLRQ�YLD�VRFLDO�PHGLD�
LV�YLWDO�IRU�WKH�FXVWRPHUV�VLQFH�LW�UHGXFHV�WKH�LQVHQVLWLYHQHVV�RI�WKH�FRQVXPHUV�WRZDUGV�
DGYHUWLVHPHQW�DQG�LQGXFH�WKH�FXVWRPHUV�WR�UHDFW��1HZPDQ��6WHP�	�6SURWW����������7KH�
VRFLDO� PHGLD� FDPSDLJQV� KHOS� WR� DFKLHYH� PDUNHWLQJ� FRPPXQLFDWLRQ� REMHFWLYHV� E\�
FRQQHFWLQJ�WKH�SHRSOH�DQG�FUHDWLQJ�PXWXDO�EHQHILWV���:KHQ�DQ�RUJDQL]DWLRQ�DVNV�WR�VKDUH�
FHUWDLQ�WKLQJV�DPRQJ�WKH�IULHQGV��LW�DFKLHYHV�LWV�DGYHUWLVLQJ�REMHFWLYHV�DQG�LW�DOVR�VKRZV�
WKDW�SHRSOH�FDUH�HDFK�RWKHU��=KX�	�&KHQ������������

��� %UDQG�HTXLW\

7KH�PRGHO�VXJJHVWHG�E\�.HOOHU��������LV�RQH�RI�WKH�SURPLQHQW�FRQFHSWV�ZKLFK�DGGUHVVHV�
WKH� FRQQHFWLRQ� RI� EUDQG� DZDUHQHVV� DQG� EUDQG� LPDJH� DV� LWV� FRPSRQHQWV�� � � .HOOHU� DQG�
/HKPDQQ �������GHILQHV�FXVWRPHU�EDVHG�EUDQG�HTXLW\�DV�³WKH�GLIIHUHQWLDO�HIIHFW�WKDW�EUDQG�
NQRZOHGJH� KDV� RQ� FRQVXPHU� UHVSRQVH� WR� WKH�PDUNHWLQJ� WKDW� EUDQG´�� � +HUH� WKH� EUDQG�
NQRZOHGJH�FRQWDLQV�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH�RI�WKH�EUDQG�� �,W� LV� LPSRUWDQW�WR�
H[SORUH� WKH� WZR� FRPSRQHQWV� RI� WKH� EUDQG� HTXLW\�� � %UDQG� DZDUHQHVV� LV� RQH� RI� WKH�
FRPSRQHQWV�RI�WKH�EUDQG�HTXLW\�DQG�LW�SRVLWLYHO\�FRQWULEXWHV�WR�WKH�EUDQG�HTXLW\�RI�DQ\�
EUDQGV��0RKDQ�	�6HTXHLUD��������/L�HW�DO���������� �7KH�EUDQG�DZDUHQHVV�LV�RQH�RI�WKH�
PRVW�VHULRXV�GLPHQVLRQV�RI�FXVWRPHU�EDVHG�EUDQG�HTXLW\��/L�HW�DO�����������,W�LV�UHFDOOLQJ�
DQG� UHFRJQL]LQJ� D� EUDQG� �+XDQJ� 	� 6DULJROOX�� ������� � ,Q� WKH� FDVH� RI� VRFLDO� PHGLD�
PDUNHWLQJ��VWLOO�WKHUH�LV�D�FKDOOHQJH�IRU�WKH�PDUNHWHUV�ZKDW�NLQG�RI�UHYLHZV�JHQHUDWH�ODUJHU�
UHFDOO�RI�WKH�EUDQG��+RIDFNHU�	�%HODQFKH� ������

,Q�WKH�FDVH�UHODWLRQVKLS�EHWZHHQ�WKH�VRFLDO�PHGLD�DQG�WKH�EUDQG�DZDUHQHVV��VRFLDO�PHGLD�
FUHDWHV�DQG�LQFUHDVH�WKH�EUDQG�DZDUHQHVV�DQG�FXVWRPHUV�EHFRPH�PRUH�FRPPLWWHG�WR�WKH�
EUDQG��6HR�	�3DUN�����������)XUWKHU��WKH�VRFLDO�PHGLD�PDUNHWLQJ�RI�D�OX[XU\�EUDQG�DOVR�
SRVLWLYHO\�LQIOXHQFHV�RQ�WKH�EUDQG�DZDUHQHVV��%UXQR�HW�DO�����������6RFLDO�PHGLD�PDUNHWLQJ�
DFWLYLWLHV� RI� ILUPV� VLJQLILFDQWO\� LQIOXHQFLQJ� RQ� WKH� EUDQG� HTXLW\� YDOXH�� YDOXH� RI� WKH�
UHODWLRQVKLS�DQG�RQ�WKH�YDOXH�RI�WKH�EUDQG��.LP�HW�DO����������:KHQ�D�FRQVXPHU�VKRZV�
KLJKHU�DZDUHQHVV�WRZDUGV�D�EUDQG��WKH\�DUH�FRPPLWWHG�WRZDUGV�WKH�SDUWLFXODU�EUDQGV�LQ�
WKH� PDUNHW� DQG� WKXV�� SXUFKDVH� LQWHQVLRQ� IRU� WKDW� EUDQG� LV� FUHDWHG� �(UGHP�� 6ZDLW� 	�
9DOHQ]XHOD���������7KLV�LV�DOVR�FRQILUPHG�LQ�D�VWXG\�RQ�VRFLDO�PHGLD�PDUNHWLQJ�DFWLYLWLHV�
LQ�WKH�H�FRPPHUFH�LQGXVWU\�E\�H[SORULQJ�D�SRVLWLYH�LPSDFW�RQ�WKH�SXUFKDVH�LQWHQWLRQ�DQG�
RQ�WKH�EUDQG�HTXLW\��<DGDY�	�5DKPDQ����������

7KH�VHFRQG�FRPSRQHQW�RI�WKH�EUDQG�HTXLW\�LV�EUDQG�LPDJH�ZKLFK�LV�D�FRQVXPHU�SHUFHSWLRQ�
GLUHFWHG� WR� WKH�EUDQG� �'REQL�	�=LQNKDQ��������DQG� LV�YLWDO� LQ�PDUNHWLQJ� �'LUVHKDQ�	�
.XUWXOXV��������� �%UDQG� LPDJH� LV�DOVR� OHDGLQJ� WR� WKH�JHQHUDWLRQ�RI�ZRUG�RI�PRXWK�DQG�
FUHDWH�FXVWRPHU�FRPPLWPHQW��6HR�	�3DUN����������$�EUDQG�FDQ�HQMR\�LWV�EHQHILWV�IURP�
WKH�EUDQG�LPDJH�NHSW�LQ�WKH�FRQVXPHUV¶�PLQG�ZKHQ�LW�KDV�D�SRVLWLYH�LPDJH�FUHDWHG�WKURXJK�
VWURQJ��IDYRUDEOH�DQG�XQLTXH�DVVRFLDWLRQV��.HOOHU���������'HVSLWH�WKH�IDFW�WKDW�EUDQG�LPDJH�
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LV� RQH� RI� WKH� PDLQ� FRPSRQHQWV� RI� WKH� EUDQG� HTXLW\�� WKH� EUDQG� LPDJH� LV� H[SUHVVLYHO\�
DIIHFWHG�E\ VRFLDO�PHGLD�PDUNHWLQJ�DFWLYLWLHV���7KLV�LV�FRQILUPHG�E\�PDQ\�VWXGLHV�LQ�WKH�
ILHOG� RI� VRFLDO� PHGLD� PDUNHWLQJ�� � 7KHUH� ZDV� D� VWXG\� RQ� HIIHFWV� RI� WKH� VRFLDO� PHGLD�
PDUNHWLQJ�RQ�WKH�EUDQG�HTXLW\�DQG�FXVWRPHU�UHVSRQVH�LQ�WKH�DLUOLQH�LQGXVWU\��6HR�	�3DUN��
������ 7KH� SRVLWLYH� DVVRFLDWLRQ� RI� WKH� VRFLDO� PHGLD� PDUNHWLQJ� DQG� EUDQG� LPDJH� LV�
GLVFXVVHG�LQ�D�VWXG\�DQG�WKH�VRFLDO�PHGLD�PDUNHWLQJ�DQG�LWV�HIIHFW�RQ�EUDQG�HTXLW\�DQG�
FRQVXPHU�EHKDYLRU�RI�WKH�OX[XU\�EUDQGV��%UXQR�HW�DO�����������0RUHRYHU��WKHUH�LV�D�SRVLWLYH�
DQG�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�EUDQG�LPDJH�DQG�SXUFKDVH� LQWHQWLRQ�RI�FRQVXPHUV�
�/L�HW�DO�����������,Q�WKH�VHOHFWLRQ�RI�HYHQW�WR�DWWHQG��FRQVXPHUV�FRQVLGHU�WKH�EUDQG�LPDJH�
DQG�EUDQG�SHUIRUPDQFH��'RODQ�	�*RRGPDQ���������

��� %UDQG�HTXLW\�DQG�SXUFKDVH�LQWHQWLRQ

%UDQG�HTXLW\�FRQWDLQLQJ� WKH�EUDQG�DZDUHQHVV�DQG� WKH�EUDQG� LPDJH�JHQHUDWHG� IURP� WKH�
VRFLDO�PHGLD�PD\� OHDG�FRQVXPHUV� WR� LQWHQW�D�SXUFKDVH�� �3XUFKDVH� LQWHQWLRQ�FRQVLVWV�RI�
LQWHUHVW�RI�FRQVXPHUV�DQG� OLNHO\�EX\LQJ�RI�D�SURGXFW�DQG� WKH�EUDQG�HTXLW\� UHIOHFWV� WKH�
DFWXDO�SXUFKDVH��.LP�	�.R��������� �:KHQ�D�EUDQG�KDV�KLJKHU�EUDQG�HTXLW\�� UHVXOWV� LQ�
HQKDQFHG� EUDQG� SUHIHUHQFH�� FXVWRPHU� OR\DOW\� DQG� SD\PHQW� RI� KLJK� SULFHV� �.HOOHU� 	�
/HKPDQQ���������.LP�	�.LP����������7KHVH�RXWFRPHV�RI�WKH�EUDQG�HTXLW\�DUH�DOVR�GXH�
WR�WKH�SXUFKDVH�LQWHQWLRQ���7KLV�LV�IXUWKHU�FRQILUPHG�WKDW�EUDQG�HTXLW\�FUHDWHG�IURP�WKH�
VRFLDO�PHGLD�PDUNHWLQJ�IRUPV�WKH�SXUFKDVH�UHVSRQVH��.LP�	�.R����������,Q�DGGLWLRQ��WKH�
VRFLDO�PHGLD�PDUNHWLQJ�FRQWULEXWHV�WR�WKH�FRQVXPHU�UHVSRQVHV�ZLWK�WKH�PHGLDWLRQ�RI�WKH�
EUDQG�HTXLW\��*RGH\�HW�DO���������6HR�	�3DUN����������

(OHFWURQLF�ZRUG�RI�PRXWK�LV�FUHDWHG�E\�EUDQG�DZDUHQHVV�DQG�KDV�SRVLWLYH�LPSDFW�RQ�WKH�
SXUFKDVH�LQWHQWLRQ�ZKLFK�LV�ELJJHU�HIIHFW�WKDQ�WKH�HIIHFW�FDXVHG�E\�WKH�DGV���+HQFH��WKH�
VRFLDO� PHGLD� PDUNHWLQJ� FUHDWHV� VLJQLILFDQW� SRVLWLYH� LPSDFW� RQ� WKH� SXUFKDVH� LQWHQWLRQ�
�%DODNULVKQDQ�� 'DKQLO� 	� <L�� ������� � 7KH� SXUSRVH� RI� WKH� VRFLDO� PHGLD� PDUNHWLQJ� LV�
PDUNHWLQJ�FRPPXQLFDWLRQ�DQG�WKDW�VKRXOG�UHVXOW�LQ�EUDQG�HTXLW\�DQG�SRVLWLYHO\�LPSDFW�RQ�
SXUFKDVH�LQWHQWLRQ��.LP�	�.R����������

,Q�WKH�FDVH�RI�SURGXFWV�DQG�VHUYLFHV�LQ�6UL�/DQND��WKH�VDPH�UHODWLRQVKLS�EHWZHHQ�YDULDEOHV�
LV�DSSOLFDEOH���7KLV�LQIHUV�WKDW�VRFLDO�PHGLD�PDUNHWLQJ�LQ�WKH�SURGXFW�DQG�VHUYLFH�FDWHJRULHV�
LQ� 6UL� /DQND� OHDGV� WR� EUDQG� DZDUHQHVV� DQG� EUDQG� LPDJH�� � &RQVHTXHQWO\�� WKHVH� WZR�
FRPSRQHQWV�FUHDWH�SXUFKDVH� LQWHQWLRQ� LQ� WKH�SURGXFW�DQG�VHUYLFH�FDWHJRULHV�� �:LWK� WKH�
VXSSRUWV�RI�WKH�OLWHUDWXUH�GLVFXVVHG�DERYH�WKH�IROORZLQJ�FRQFHSWXDO�IUDPHZRUN �)LJXUH���
LV�IRUPXODWHG�
+\SRWKHVHV�RI�WKH�VWXG\�DUH�DV�IROORZV�

+\SRWKHVLV��� 6RFLDO�PHGLD�PDUNHWLQJ�LQ�SURGXFW�DQG�VHUYLFH�FDWHJRULHV�LQ�6UL�/DQND�OHDGV�
WR�EUDQG�DZDUHQHVV

+\SRWKHVLV��� 6RFLDO�PHGLD�PDUNHWLQJ� LQ�SURGXFW�DQG�VHUYLFH�FDWHJRULHV� LQ�6UL�/DQNDQ�
OHDGV�WR�EUDQG�LPDJH�

+\SRWKHVLV��� %UDQG�DZDUHQHVV�FUHDWHG�E\�WKH�VRFLDO�PHGLD�PDUNHWLQJ�LQ�WKH�SURGXFW�DQG�
VHUYLFH�FDWHJRULHV�SRVLWLYHO\�LPSDFW�RQ�WKH�FRQVXPHU�SXUFKDVH�LQWHQWLRQ
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��

+\SRWKHVLV� �� %UDQG� LPDJH� FUHDWHG� E\� WKH� VRFLDO�PHGLD�PDUNHWLQJ� LQ� WKH� SURGXFW� DQG�
VHUYLFH�FDWHJRULHV�SRVLWLYHO\�LPSDFW�RQ�WKH�FRQVXPHU�SXUFKDVH�LQWHQWLRQ

+\SRWKHVLV� �� 6RFLDO� PHGLD� PDUNHWLQJ� LQ� WKH� SURGXFW� DQG� VHUYLFH� FDWHJRULHV� OHDGV� WR�
SXUFKDVH�LQWHQWLRQ

)LJXUH�� &RQFHSWXDO�PRGHO

�� 0HWKRGRORJ\

7KH� VWXG\� LV� TXDQWLWDWLYH� LQ� QDWXUH�� � 'HGXFWLYH� DSSURDFK� KDV� EHHQ� XVHG� WR� GHYHORS�
K\SRWKHVHV�� �7KH� UHVHDUFK� VWUDWHJ\� XVHG� IRU� WKLV� VWXG\� LV� VXUYH\�TXHVWLRQQDLUH� DQG� WKH�
VWXG\�ZDV�FURVV�VHFWLRQDO���&RQYHQLHQFH�VDPSOLQJ�WHFKQLTXH�ZDV�DGRSWHG�IRU�WKLV�VWXG\���
7KLV�LV�EHFDXVH�RI�WKH�IDFW�WKDW�WKHUH�LV�D�ODUJH�QXPEHU�RI�FXVWRPHUV�XVLQJ�WKH�VRFLDO�PHGLD�
PDUNHWLQJ�DQG�JHWWLQJ� WKH�UHVSRQVHV� IURP�HDFK�DQG�HYHU\�RQH� LV�FXPEHUVRPH�SURFHVV��
+HQFH�� ���� FXVWRPHUV� XVLQJ� WKH� VRFLDO� PHGLD� ZHUH� JLYHQ� WKH� TXHVWLRQQDLUHV�� � 7KH�
TXHVWLRQQDLUH�ZDV�XSORDGHG�LQ�WKH�)DFHERRN�ZLWK�OLQN�RI�WKH�JRRJOH�GULYH�WR�FROOHFW�WKH�
UHVSRQVHV�DQG�SULQWHG�TXHVWLRQQDLUHV�ZHUH�DOVR�JLYHQ�

7KH�TXHVWLRQQDLUH�KDG�WZR�SDUWV���7KH�ILUVW�SDUW�DVNV�DERXW�WKH�VRFLDO�PHGLD�XVHG�E\�WKH�
UHVSRQGHQWV�DQG�WKH�VHFRQG�SDUW�LV�DERXW�WKH�SURGXFW�FDWHJRU\�UHVSRQGHQWV�XVHG���,WHPV�
IRU HDFK� YDULDEOH� LQ� WKH� TXHVWLRQQDLUHV� ZHUH� DGRSWHG� IURP� SUHYLRXV� UHVHDUFKHUV�� � 7R�
PHDVXUH�WKH�VRFLDO�PHGLD�PDUNHWLQJ��WKH�TXHVWLRQV�ZHUH�DGRSWHG�IURP�.LP�DQG�.R����������
7KH�PHDVXUHPHQW�LWHPV�IRU�WKH�EUDQG�DZDUHQHVV�ZHUH�DGRSWHG�IURP�.LP�DQG�.LP��������
DQG� WKH� LWHPV� IRU� EUDQG� LPDJH� ZHUH� DGRSWHG� IURP� 6HYHUL� DQG� /LQJ� �������� � 7KH�
PHDVXUHPHQW� IRU� WKH� SXUFKDVH� LQWHQWLRQ� ZDV� DGRSWHG� IURP�0RRQ�� &KDGHH� DQG� 7LNRR�
�������DQG�IURP�/LX�DQG�%URFN����������7KXV��ILYH�LWHPV�IRU�VRFLDO�PHGLD�PDUNHWLQJ��ILYH�
LWHPV� IRU� EUDQG DZDUHQHVV�� IRXU� LWHPV� IRU� EUDQG� LPDJH� DQG� WKUHH� LWHPV� IRU� SXUFKDVH�
LQWHQWLRQ�ZHUH�DGRSWHG���$OO�LWHPV�ZHUH�PHDVXUHG�LQ�ILYH�SRLQW�/LNHUW�VFDOH�

7KH�GDWD�FROOHFWHG�IRU�WKLV�VWXG\�ZHUH�IHG�LQWR�WKH�6366�DQG�IDFWRU�DQDO\VLV�ZDV�SHUIRUPHG�
IRU�WKH�GDWD�UHGXFWLRQ�SXUSRVH�XVLQJ�SULQFLSOH�FRPSRQHQW�PHWKRG���0XOWLSOH�UHJUHVVLRQ�
ZDV�XVHG�WR�LQYHVWLJDWH�WKH�HIIHFW�RI�EUDQG�HTXLW\�FRPSRQHQWV�RQ�SXUFKDVH�LQWHQWLRQ���

�� 5HVXOWV�DQG�GLVFXVVLRQ

��� &KDUDFWHULVWLFV�RI�WKH�UHVSRQGHQWV�

7KH�PRVW�RI�WKH�UHVSRQGHQWV�������LQ�WKH�VDPSOH�IDOOV�EHWZHHQ�WKH�DJHV�RI����± ���\HDUV���
2I�WKH�WRWDO�UHVSRQGHQWV�����SHUFHQW�RI�WKHP�IDOOV�EHWZHHQ�WKH�DJHV�RI����± ���\HDUV���2WKHU�
���SHUFHQW�DQG����SHUFHQW�DUH�LQ�WKH�FDWHJRULHV�RI����± ���\HDU�DQG�DERYH ���\HDUV�RI�DJH���
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,Q� WKH� FDVH� RI� LQFRPH� GLVWULEXWLRQ� �SHU� PRQWK�� RI� WKH� UHVSRQGHQWV�� ��� SHUFHQW� RI� WKH�
UHVSRQGHQWV�DUH�LQFOXGHG�ZLWKLQ�WKH�UDQJH�RI�5V���������WR�5V������������7KH�RWKHUV�DUH�
IDOOLQJ�EHWZHHQ�WKH�UDQJH�EHORZ�5V���������������DQG�DERYH�5V����������������

6RFLDO�PHGLD�XVHUV�ZHUH�DVNHG�WR�SURYLGH�WKHLU�VRFLDO�PHGLD�XVDJH�ZLWK�PXOWLSOH�VHOHFWLRQ���
7KH�PDMRULW\�RI�UHVSRQGHQWV�XVHV�)DFHERRN�DV�WKHLU�PDLQ�VRFLDO�QHWZRUNV��2WKHU�VRFLDO�
QHWZRUNV�LQFOXGHG�:KDWV$SS��/LQNHG,Q��<RX7XEH��DQG�7ZLWWHU��,W�ZDV�IXUWKHU�UHYHDOHG�
WKDW�SHRSOH�XVH�WKH�VRFLDO�PHGLD�WR�PDNH�WKHLU�SXUFKDVH�GHFLVLRQ�IRU�WKH�SURGXFWV�VXFK�DV�
IRRG�LWHPV��FRVPHWLFV�	�KRPHFDUH�SURGXFWV��KHDOWK�FDUH�SURGXFWV��ILQDQFLDO�VHUYLFHV�DQG�
KRWHOV�DQG�UHVWDXUDQWV�

��� )DFWRU�DQDO\VLV�DQG�UHOLDELOLW\�DQDO\VLV�

)DFWRU�DQDO\VLV�ZDV�FDUULHG�RXW�IRU�GDWD�UHGXFWLRQ�SXUSRVH���.02�YDOXHV�ZHUH�REVHUYHG�
DQG�WKH\�VKRZ�WKDW�DOO�YDOXHV�DUH�KLJKHU�WKDQ������LQGLFDWLQJ�WKH�VDPSOLQJ�DGHTXDF\�IRU�
WKH�IDFWRU�DQDO\VLV���&RPPXQDOLWLHV�IRU�WKH�LWHPV�ZHUH�PRUH�WKDQ�����DQG�KHQFH��WKH�DOO�
LWHPV�ZHUH�FRQVLGHUHG�IRU�WKH�GDWD�DQDO\VLV� 5HOLDELOLW\�DQDO\VLV�ZDV�DOVR�SHUIRUPHG���7KH�
&URQEDFK¶V�$OSKD�YDOXHV� IRU� IRXU�YDULDEOHV��VRFLDO�PHGLD�PDUNHWLQJ��EUDQG�DZDUHQHVV��
EUDQG� LPDJH� DQG� SXUFKDVH� LQWHQWLRQ�� DUH� ������ ������ ����� DQG� ���� UHVSHFWLYHO\�� � $OO�
YDULDEOHV� KDYH� LWV� &URQEDFK¶V� $OSKD� YDOXHV� PRUH� WKDQ� ����� HQVXULQJ� WKH� LQWHUQDO�
FRQVLVWHQF\�RI�WKH�FRQVWUXFWV�XVHG���

��� 5HJUHVVLRQ�DQDO\VLV�DQG�WHVWLQJ�RI�K\SRWKHVHV

$�KLHUDUFKLFDO�OLQHDU�UHJUHVVLRQ�DQDO\VLV�ZDV�SHUIRUPHG�WR�H[DPLQH�WKH�HIIHFW�RI�VRFLDO�
PHGLD�PDUNHWLQJ�RQ�SXUFKDVH�LQWHQWLRQ�DQG�PHGLDWLQJ�UROH�RI�EUDQG�DZDUHQHVV�DQG�EUDQG�
LPDJH�LQ�WKH�DERYH�UHODWLRQVKLS��7KH�UHVXOW�LV�JLYHQ�LQ�7DEOH�����7KH�UHVXOW�LQ�0RGHO���DQG�
0RGHO� �� VLJQLILFDQWO\� VXSSRUW� WR� WKH� ILUVW� WZR� K\SRWKHVHV� RI� WKH� VWXG\�� �+HQFH�� VRFLDO�
PHGLD�PDUNHWLQJ� LQ�SURGXFW� DQG� VHUYLFH� FDWHJRULHV� LQ�6UL� /DQND� LV� FRQWULEXWLQJ� WR� WKH�
EUDQG�DZDUHQHVV��ȕ �����S������DQG�EUDQG�LPDJH��ȕ �����S��������7KXV��PDUNHWHUV�QHHG�
WR�IRFXV�RQ�WKH�VRFLDO�PHGLD�PDUNHWLQJ�DFWLYLWLHV�WR�JHQHUDWH�EUDQG�DZDUHQHVV�DQG�EUDQG�
LPDJH�RI�SURGXFW�DQG�VHUYLFH�FDWHJRULHV���7KH�LQYHVWPHQW�RQ�WKH�VRFLDO�PHGLD�PDUNHWLQJ�
DFWLYLWLHV�DUH�HVVHQWLDO�IRU�SURPRWLQJ�WKHLU�SURGXFWV�DQG�VHUYLFHV�LQ�6UL�/DQND���

7DEOH��
5HVXOW�RI�KLHUDUFKLFDO�UHJUHVVLRQ�DQDO\VLV�

9DULDEOH 0RGHO�� 0RGHO�� 0RGHO�� 0RGHO�� 0RGHO��

6RFLDO�PHGLD�PDUNHWLQJ��60� ����� ����� ����� �����

%UDQG�DZDUHQHVV��%$�� ����� �����

%UDQG�LPDJH��%,��� ����� �����

5���$GMXVWHG�5� ����� ����� ����� ����� �����

5���$GMXVWHG�5� FKDQJH� � �����

) ������� ������ ������� ������� �������

�&RHIILFLHQW�LV�VLJQLILFDQW�DW�������&RHIILFLHQW�LV�VLJQLILFDQW�DW�����

7KH�HIIHFW�RI�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH�RQ�WKH�SXUFKDVH�LQWHQWLRQ�LV�GHSLFWHG�E\�
0RGHO����7KH�UHVXOW�VKRZV�WKDW�PRGHO�LV�EHVW�ILWWHG�WR�WKH�GDWD�E\�VXSSRUWLQJ�WR�+\SRWKHVLV�
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� DQG�+\SRWKHVLV����7KH�PRGHO�LQGLFDWHV�WKDW����SHUFHQW�YDULDWLRQ�LQ�SXUFKDVH�LQWHQWLRQ�LV�
H[SODLQHG�E\�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH�LQ�WKH�SURGXFW�DQG�VHUYLFH�FDWHJRULHV�LQ�
6UL� /DQND�� � )XUWKHUPRUH�� 9,)� YDOXHV� OHVV� WKDQ� ��� LQGLFDWH� WKDW� WKHUH� LV� QR� VHULRXV�
PXOWLSFROLQHDULW\�SUREOHP�H[LVW�LQ�EHWZHHQ�WKH�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH����7KH�
UHVXOW� UHYHDOV� WKDW� EUDQG� DZDUHQHVV� KDV� D� SRVLWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ� SXUFKDVH�
LQWHQWLRQ��ȕ �����S��������7KHUHIRUH��PDUNHWHUV�LQ�6UL�/DQND�FDQ�FRQFHQWUDWH�RQ�WKH�VRFLDO�
PHGLD�PDUNHWLQJ�DFWLYLWLHV�ZKLFK�PDNH�WKH�DZDUHQHVV�RI�WKH�EUDQG�PDUNHWHG�DPRQJ�WKH�
FRQVXPHUV����6RFLDO�PHGLD�PDUNHWLQJ�HIIRUWV�VKRXOG�KHOS�FRQVXPHUV�WR�UHFRJQL]H�WKH EUDQG�
DQG�UHFDOO�WKH�EUDQG�ZKHQ�ILQGLQJ�WKH�VDPH�SURGXFW�FDWHJRU\�RU�VLPLODU�FKDUDFWHULVWLFV�RI�
WKH�EUDQGV���6LPLODUO\��EUDQG�LPDJH�DOVR�KDV�D�SRVLWLYH�HIIHFW�RQ�WKH�SXUFKDVH�LQWHQWLRQ�
�ȕ �����S������� �7KXV��0DUNHWHUV�QHHG� WR�FUHDWH� LPDJH�E\� WKH� VRFLDO�PHGLD�PDUNHWLQJ�
DFWLYLWLHV�VR�WKDW�WKH�EUDQG�VKRXOG�KDYH�XQLTXH�LPDJH�E\�ZKLFK�WKH�FRQVXPHUV�FDQ�IHHO�
VSHFLDO�DERXW�WKH�SURGXFW�RU�VHUYLFH�EUDQG�

��� 0HGLDWLQJ�HIIHFWV�RI�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH�

)RXU� VWHSV� SURFHVV� RI� LQYHVWLJDWLQJ� WKH� PHGLDWLQJ� HIIHFWV �%DURQ�	� .HQQ\�� ����� RI�
YDULDEOH�KDV�EHHQ� DGRSWHG� LQ� WKLV� VWXG\�� �)LUVWO\�� WKH� DVVRFLDWLRQ�EHWZHHQ� LQGHSHQGHQW�
YDULDEOHV� DQG� PHGLDWLQJ� YDULDEOHV� ZHUH� H[DPLQHG�� 6HFRQGO\�� WKH� LPSDFW� RI� PHGLDWLQJ�
YDULDEOH�RQ�WKH�GHSHQGHQW�YDULDEOH�KDV�EHHQ�DQDO\]HG���7KLUGO\��WKH�LPSDFW�RI�LQGHSHQGHQW�
YDULDEOH�RQ�WKH�GHSHQGHQW�YDULDEOH�LV�ORRNHG�DW���)LQDOO\��UHODWLRQVKLS�LV�H[SORUHG�EHWZHHQ�
LQGHSHQGHQW�YDULDEOH�DORQJ�ZLWK�PHGLDWLQJ�YDULDEOH�DQG�GHSHQGHQW�YDULDEOH��5HJUHVVLRQ�
UHVXOWV�WR�H[DPLQH�WKH�PHGLDWLQJ�HIIHFW�LV�DOVR�JLYHQ�LQ�7DEOH���

$V�H[SODLQHG�IRUPHUO\��0RGHO���DQG�0RGHO���H[SODLQ�WKH�VLJQLILFDQW�HIIHFW�RI�WKH�VRFLDO�
PHGLD�PDUNHWLQJ� WR� WKH�EUDQG�DZDUHQHVV�DQG� WKH�EUDQG� LPDJH�� �0RGHO���JLYHV�DQ� LGHD�
DERXW�WKH�LPSDFW�RI�WKH�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH�JHQHUDWHG�IURP�WKH�VRFLDO�PHGLD�
PDUNHWLQJ� WR� WKH�SXUFKDVH� LQWHQWLRQ�RI�SURGXFWV�DQG�VHUYLFHV� GHPRQVWUDWLQJ� WKDW�EUDQG�
DZDUHQHVV�DQG�EUDQG�LPDJH�DUH�ZHOO�SRVLWLYHO\�LQIOXHQFLQJ�RQ�WKH�SXUFKDVH�LQWHQWLRQ�RI�
FRQVXPHUV�

0RGHO���LQGLFDWHV�WKDW�VRFLDO�PHGLD�PDUNHWLQJ�RI�SURGXFWV�DQG�VHUYLFHV�LQ�6UL�/DQND�ZHOO�
LQIOXHQFHV� RQ� WKH� SXUFKDVH� LQWHQWLRQ� �ȕ �����S������ 7KH� ILQDO� PRGHO� �0RGHO� ��� LV�
H[SODLQLQJ�WKH�PHGLDWLRQ�HIIHFW�RI�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH�LQ�WKH�UHODWLRQVKLS�
EHWZHHQ� � SXUFKDVH� LQWHQWLRQ� DQG� VRFLDO� PHGLD� PDUNHWLQJ� �ȕ60 ������ S�����ȕ%$ ������
S������ȕ%, �����S�������$OWKRXJK�WKH�FOHDU�PHGLDWLRQ�HIIHFW�RI�WKH�EUDQG�DZDUHQHVV�DQG�
EUDQG�LPDJH�LV�GHSLFWHG�LQ�WKH�DQDO\VLV��$GM��5� ����Æ�������WKH�LQGLYLGXDO�LQIOXHQFHV�RI�
VRFLDO�PHGLD�PDUNHWLQJ��ȕ ����Æȕ ������DQG�EUDQG�DZDUHQHVV��ȕ ����Æȕ ������RQ�WKH�
SXUFKDVH�LQWHQWLRQ�GHFOLQLQJ�ZKHQ�DGGLQJ�VRFLDO�PHGLD�PDUNHWLQJ�DV�LQGHSHQGHQW�YDULDEOH�
IRU�LQYHVWLJDWLQJ�WKH�PHGLDWLQJ�HIIHFW���,Q�FRQWUDVW��WKH�FRQWULEXWLRQ�RI�WKH�EUDQG�LPDJH�WR�
WKH� SXUFKDVH� LQWHQWLRQ� LV� LQFUHDVLQJ �ȕ ����Æȕ ������ H[KLELWLQJ� D� JUHDWHU� SRVLWLYH�
LQIOXHQFH�RQ�WKH�SXUFKDVH�LQWHQWLRQ�ZKHQ�PHGLDWLRQ�LV�WDNHQ�SODFH���+RZHYHU��PDUNHWHUV�
LQ� WKH� SURGXFW� DQG� VHUYLFH� FDWHJRULHV� QHHG� WR� IRFXV� RQ� WKH� VRFLDO� PHGLD� PDUNHWLQJ�
DFWLYLWLHV�WKDW�FUHDWH�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH�ZKLFK�LQIOXHQFH�RQ�WKH�SXUFKDVH�
LQWHQWLRQ���
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�� &RQFOXVLRQ

7KH�PDMRU�REMHFWLYH�RI�WKH�VWXG\�ZHUH�WR�LQYHVWLJDWH�WKH�UHODWLRQVKLS�EHWZHHQ�VRFLDO�PHGLD�
PDUNHWLQJ� DQG� FXVWRPHUV¶� SXUFKDVH� LQWHQWLRQ� DQG� H[DPLQH� WKH�PHGLDWLQJ� HIIHFW� RI� WKH�
EUDQG�HTXLW\�FRPSRQHQWV�VXFK�DV�EUDQG�DZDUHQHVV�DQG�EUDQG�LPDJH�LQ�SURGXFW�DQG�VHUYLFH�
FDWHJRULHV�LQ�6UL�/DQND���)LQGLQJV�UHYHDO�WKDW�VRFLDO�PHGLD�PDUNHWLQJ�DFWLYLWLHV�RI�SURGXFW�
DQG�VHUYLFH�PDUNHWLQJ�ILUPV�FUHDWH�EUDQG�DZDUHQHVV�EUDQG�LPDJH�IRU�6UL�/DQNDQ�EUDQGV���
7KH�QDWXUH�H[KLELWHG�E\�WKH�EUDQG�DZDUHQHVV�LQ�WKLV�VWXG\�VKRZV�WKDW�LW�LV�RQH�RI�WKH�PDMRU�
FRPSRQHQWV�RI�WKH�EUDQG�HTXLW\�ZKLFK�LQIOXHQFHV�RQ�WKH�SXUFKDVH�LQWHQWLRQ�DQG�WKLV�UHVXOW�
LV�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�SUHYLRXV�VWXGLHV�WKDW�EUDQG�DZDUHQHVV�LV�D�PDMRU�FRPSRQHQW�
DQG�GULYLQJ�WKH�EUDQG�HTXLW\���7KH�EUDQG�LPDJH�RI�WKH�SURGXFW�DQG�VHUYLFH�FDWHJRULHV�LQ
6UL�/DQND�LV�DOVR�LQIOXHQFHG�E\�VRFLDO�PHGLD�PDUNHWLQJ�� �7KLV�LV�DOVR�VXSSRUWLQJ�WR�WKH�
ILQGLQJV�RI�SUHYLRXV�VWXGLHV�WKDW�EUDQG�LPDJH�LV�ZHOO�LQVHUWLQJ�WKH�VWLPXOXV�WR�FRQVXPHU�
UHVSRQVH�E\�DFWLYH�VRFLDO�PHGLD�PDUNHWLQJ�FDPSDLJQV�WKDW�FRQVXPHUV�DUH�H[SRVHG WR���,Q�
WKH�FDVH�RI�PHGLDWLQJ�HIIHFW�RI�EUDQG�DZDUHQHVV�DQG�EUDQG� LPDJH�FDXVHG�E\� WKH�VRFLDO�
PHGLD�PDUNHWLQJ��WKH�ILQGLQJV�RI�WKLV�VWXG\�VXJJHVW�WKDW�WKHUH�LV�D�PHGLDWLRQ�RI�WKHVH�EUDQG�
HTXLW\�FRPSRQHQWV���'HVSLWH�WKH�IDFW�WKDW�WKHVH�EUDQG�HTXLW\�FRPSRQHQWV�PHGLDWH�WR�WKH�
SXUFKDVH�LQWHQWLRQ��LQWHUHVWLQJ�IDFW�LV�WKDW�WKH�HIIHFW�RI�WKH�EUDQG�LPDJH�RQ�WKH�SXUFKDVH�
LQWHQWLRQ�RI�SURGXFW� DQG� VHUYLFH� FDWHJRULHV� LQ�6UL�/DQND� LV� GHFOLQLQJ� DQG� WKH� HIIHFW� RI�
EUDQG�DZDUHQHVV�DQG�VRFLDO�PHGLD�PDUNHWLQJ�LV�VLJQLILFDQWO\ LQFUHDVLQJ���7KHUHIRUH��ILUPV�
LQ� WKH�SURGXFWV�DQG�VHUYLFHV�FDWHJRULHV� LQ�6UL�/DQND�VKRXOG� LQYHVW�RQ� WKH�VRFLDO�PHGLD�
PDUNHWLQJ�HIIRUWV�WR�LQFUHDVH�WKH�EUDQG�LPDJH�DQG�EUDQG�DZDUHQHVV�LQ�VXFK�DV�D�ZD\�WR�
EHQHILW� WKH� RUJDQL]DWLRQV�� � ,Q� RUGHU� WR� GULYH� DQG� SRVLWLYHO\� LQIOXHQFH� RQ� WKH� SXUFKDVH�
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