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'RHV�+DODO�3URGXFW�$YDLODELOLW\�DQG�$FFHVVLELOLW\�
(QKDQFHG�+DODO�$ZDUHQHVV�DQG�,QWHQWLRQ�WR�

3XUFKDVH�+DODO�3DFNDJHG�)RRG�3URGXFWV��0DOD\VLD�
DQG�7KDLODQG¶V�+DODO�,QGXVWU\�3HUVSHFWLYH��

�
+DVQL]DP�6KDDUL
���1RU]LHLULDQL�$KPDG���6DOQL]D�0G��6DOOHK���6DQ\�6DQXUL�0RKG�0RNKWDU���5XVKDPL�=LHQ�

<XVRII���$QRQ�.KDPZRQ���DQG�1LWLSRQ�3XWDWFKRWH��
���������6FKRRO�RI�%XVLQHVV�0DQDJHPHQW��8QLYHUVLW\�8WDUD�0DOD\VLD��6LQWRN��.HGDK��0DOD\VLD��

�.KRQ�.DHQ�%XVLQHVV�6FKRRO��.KRQ�.DHQ�8QLYHUVLW\��.KRQ�.DHQ��7KDLODQG��
�]DPUHH#XXP�HGX�P\�
�QRU]LH#XXP�HGX�P\�
�VDO����#XXP�HGX�P\�
�VDQ\#XXP�HGX�P\�
�U]\���#XXP�HGX�P\�

�DQRQ#NNX�DF�WK�
�QLWSXW#NNX�DF�WK�

�
$EVWUDFW²�+DODO�LQGXVWU\�LV�D�KXJH�EXVLQHVV���7KH�EXVLQHVV�LV�
QRW�0XVOLP�VSHFLILF�\HW�VRPH�RI� WKH�QRQ�0XVOLP�FRQVXPHUV�
EHFRPH� D� UHJXODU� XVHU� RI� KDODO� SURGXFWV� GXH� WR� KROLVWLF�
FRQFHSWLRQ� RI� KDODO� LWVHOI�FOHDQOLQHVV� DQG� ZKROHVRPHQHVV���
6XFK� GHYHORSPHQW� VKRZV� WKDW� KDODO� DZDUHQHVV� LV� HYLGHQW�
DPRQJ�0XVOLP�DQG�QRQ�0XVOLP�FRQVXPHUV���+DODO�DZDUHQHVV�
KDV� EHHQ� FLWHG� DV� WKH� PDMRU� GHWHUPLQDQW� IRU� LQWHQWLRQ� WR�
SXUFKDVH�KDODO�SURGXFWV�EXW�ODFN�LV�XQGHUVWDQG�ZKDW�PDGH�XS�
KDODO�DZDUHQHVV�WKDW�OHDG�WR�KDODO�FRQVXPSWLRQ���5RRWHG�IURP�
$7$5�PRGHO��WKLV�VWXG\�DLPV�WR�H[DPLQH�WKH�HIIHFW�RI�KDODO�
SURGXFW� DFFHVVLELOLW\� DQG� DYDLODELOLW\� RQ� KDODO� DZDUHQHVV� RI�
SDFNDJHG� IRRG� SURGXFWV� LQ� 0DOD\VLD� DQG� 7KDLODQG�
FRQVXPHUV�� � ,Q� DGGLWLRQ�� KDODO� DZDUHQHVV� DOVR� SURSRVHG� WR�
LQIOXHQFH�LQWHQWLRQ�WR�SXUFKDVH�KDODO�SDFNDJHG�IRRG�SURGXFWV���
7KH�VWXG\�DPRQJ�����FRQVXPHUV� LQ�0DOD\VLD�DQG�7KDLODQG�
UHYHDOHG� WKDW� DFFHVVLELOLW\� HQKDQFHG� KDODO� DZDUHQHVV� IRU�
0XVOLP�GRPLQDQW� FRXQWU\� ZKHUHE\� DYDLODELOLW\� SOD\V� D�
FUXFLDO� UROH� LQ� H[SODLQLQJ� KDODO� DZDUHQHVV� IRU� QRQ�0XVOLP�
GRPLQDQW�FRXQWU\�� �7KHRUHWLFDO�DQG�PDQDJHULDO� LPSOLFDWLRQ�
DV�ZHOO�DV�IXWXUH�GLUHFWLRQ�RI�WKH�VWXG\�LV�GLVFXVVHG�DW�WKH�HQG�
RI�WKH�DUWLFOH���������
�
.H\ZRUGV�� +DODO� SXUFKDVH� LQWHQWLRQ�� KDODO� DZDUHQHVV�� KDODO�
VXSSO\�FKDLQ��KDODO�DFFHVVLELOLW\��KDODO�DYDLODELOLW\��
�
�
��� ,QWURGXFWLRQ��
�
+DODO�PDUNHWLQJ�SUDFWLFHV�LV�UDSLGO\�JURZLQJ�DQG�JDLQLQJ�
ZRUOGZLGH�DFFHSWDQFH���,W�LV�D�KXJH�EXVLQHVV�WKDW�FKDQJHG�
RYHUDOO� EXVLQHVV� ODQGVFDSH� LQ� PDQ\� FRXQWULHV�� � +DODO�
PDUNHWLQJ�RI�SURGXFWV�DQG�VHUYLFHV�PD\�LQFOXGH�WKH�WRWDOLW\�
RI� VXSSO\� FKDLQ�PDQDJHPHQW� WKXV� WUHPHQGRXVO\� DIIHFWHG�

YDULRXV�VWDNHKROGHUV�VWDUW� IURP�WKH�µSRLQW�RI�RULJLQ¶�XQWLO�
WKH�µSRLQW�RI�FRQVXPSWLRQ¶�� �+DODO�PDUNHWLQJ�SUDFWLFHV� LV�
ZHOO�DFFHSWHG�EHFDXVH�LW�LV�QRZ�JRHV�EH\RQG�WKH�UHOLJLRXV�
FRQFHUQV� GXH� WR� IDYRUDEOH� SHUFHSWLRQ� RI� QRQ�0XVOLP�
FRQVXPHUV�WRZDUGV�KHDOWKLHU�DQG�FOHDQOLQHVV�JRRGV�>�@�>�@���
7KH�WHUP�µKDODO¶�LV�DQ�$UDELF�ZRUG�ZKLFK�UHIHUV�WR�ZKDW�LV�
SHUPLWWHG�RU�ODZIXO�LQ�,VODP����7KH�FRQFHSWLRQ�RI�KDODO�LV�
DSSOLFDEOH�ZLGHO\�LQ�RXU�GDLO\�OLIH��QRW�RQO\�OLPLWHG�WR�IRRGV�
DQG� GULQNV� EXW� FRYHU� DOO� DVSHFWV� RI�0XVOLP� OLIH� VXFK� DV�
VDIHW\��FOHDQOLQHVV��DQLPDO�ZHOIDUH��VRFLDO�MXVWLFH�DV�ZHOO�DV�
VXVWDLQDEOH�HQYLURQPHQW�>�@���+DODO�FRQFHSWLRQ�DOVR�FORVHO\�
UHODWHG� WR� µ7R\\LEDQ¶� ZKLFK� LV� UHIHU� WR� µFOHDQ� DQG�
ZKROHVRPH¶�� � +HQFH�� KDODO� SURGXFWV� DUH� VLJQLILFDQW� DQG�
VXLWDEOH�IRU�FRQVXPSWLRQ�DPRQJ�FRQVXPHUV�RI�DOO�UHOLJLRQV���
�
0XOWLQDWLRQDOV� KDG� DFNQRZOHGJHG� WKH� KDODO� LQGXVWU\�
RSSRUWXQLW\���,W�LV�IRUHFDVWHG�WKDW�JOREDO�KDODO�PDUNHW�VL]H�
LV� VHW� WR� EH� DURXQG� 86'� ����� WULOOLRQ� E\� ������ � 6XFK�
GHYHORSPHQW�LV�FRQWULEXWHG�IURP�HFRQRPLF�GHYHORSPHQW�RI�
PDMRU� 0XVOLP� FRXQWULHV� VXFK� DV� 0DOD\VLD�� ,QGRQHVLD��
3DNLVWDQ�� 1LJHULD�� ,QGLD� DQG� ,UDQ�� � %HVLGHV�� 7KDLODQG��
3KLOLSSLQHV� DQG�&KLQD� DOVR�KDG�KHDYLO\� LQYHVWHG� LQ�KDODO�
UHODWHG�RSHUDWLRQ��UHVHDUFK�	�GHYHORSPHQW��DQG�WHFKQRORJ\�
WR�IXOILO�WKH�KDODO�GHPDQG�>�@���7KH�UHSRUW�E\�7KH�%RUQHR�
3RVW� DOVR� LQGLFDWHG� WKDW� DPRQJ� WKH�PDMRU� FRQWULEXWRU� IRU�
KDODO� PDUNHW� LV� EDVHG� RQ� IRRG� DQG� EHYHUDJH� VSHQGLQJ�
�86'���� WULOOLRQ�� IROORZHG� E\� FORWKLQJ� DQG� DSSDUHO� DW�
86'���� ELOOLRQ�� PHGLD� DQG� HQWHUWDLQPHQW� DW� 86'����
ELOOLRQ�� WUDYHO�	�OHLVXUH�DW�86'����ELOOLRQ��DQG�VSHQGLQJ�
RQ� SKDUPDFHXWLFDOV� DQG� FRVPHWLFV� DW� 86'���� ELOOLRQ���
0DOD\VLD� ZLWK� WKH� DGYDQWDJH� RI� JOREDO� UHSXWDEOH� KDODO�
FHUWLILFDWLRQ�DQG�ORJR��LV�DLPV�WR�FRQWLQXH�WR�OHDG�WKH�KDODO�
LQGXVWU\�>�@�� �,Q�7KDLODQG��KDODO�IRRG�PDUNHW�DORQH�ZRUWK�
86'�� ELOOLRQ� LQ� ������ZKHUHE\� H[SRUW�ZDV� HVWLPDWHG� WR�
DFFRXQW� DW� OHDVW� KDOI� RI� WKH� WRWDO� YDOXH�� � 5HIHUHQFH� >�@�
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UHSRUWHG�WKDW�7KDLODQG�DLPV�WR�EH�WKH�ILIWK�ODUJHVW�KDODO�IRRG�
H[SRUWHU� LQ� ������ � %HVLGHV�� DURXQG� �� PLOOLRQ� 0XVOLP�
FRQVXPHUV� UHFRUGHG� LQ� 7KDLODQG� LQ� ������ ,Q� DGGLWLRQ��
QXPHURXV�VWUDWHJLF�DFWLRQV�ZHUH�WDNHQ�E\�ORFDO�DXWKRULW\�WR�
ERRVW�KDODO�GHPDQG�LQ�7KDLODQG����
�
'HVSLWH�WKH�LQWHUHVWLQJ�IDFWV�DQG�ILJXUHV�RQ�KDODO�LQGXVWU\��
OLWWOH� LV� NQRZQ� RQ� ZKDW� WKH� LQIOXHQWLDO� IDFWRUV� WKDW� OHDG�
FRQVXPHU� GHFLVLRQ� WR� SXUFKDVH� KDODO� SURGXFWV� HVSHFLDOO\�
IRU� QRQ�0XVOLP� FRQVXPHUV� >�@�� >�@�� %HVLGHV�� 0XVOLP�
FRQVXPHUV�DQG�PDQXIDFWXUHUV�DOVR�PD\�QRW�KDYH�DGHTXDWH�
NQRZOHGJH�� DZDUHQHVV� DQG� XQGHUVWDQGLQJ� RI� KDODO�
FRQFHSWLRQ� >�@� >��@�� � )RU� LQVWDQFH�� IRRGV� DQG� EHYHUDJHV�
SURGXFHG� E\� 0XVOLP�� QRW� QHFHVVDULO\� KDODO� LI� WKH�
LQJUHGLHQWV�LV�EDVHG�RQ�QRQ�KDODO�VRXUFHV�RU�WRROV���+HQFH��
XQGHUVWDQGLQJ� FRQVXPHU¶V� DZDUHQHVV� WRZDUGV� KDODO�
SURGXFW�LV�DSSDUHQWO\�FUXFLDO���+DODO�DZDUHQHVV�UHFHLYHG�D�
FRQVLGHUDEOH� DWWHQWLRQ� DPRQJ� VFKRODUV� LQ� XQGHUVWDQGLQJ�
LQWHQWLRQ� WR� SXUFKDVH� DQG� SXUFKDVH� EHKDYLRU� RI� KDODO�
SURGXFWV� �VXFK� DV� UHIHUHQFH� >��@�� >��@� DQG� >��@����
5HVHDUFKHUV� >��@� FODLPHG� WKDW� PDQ\� IDFWRUV� FRXOG� OHDG�
KDODO�DZDUHQHVV�EXW�PRVW�RI�WKH�SDVW�OLWHUDWXUHV�IRFXVHG�RQ�
KDODO�ORJR�DQG�FHUWLILFDWLRQ���
�
+HQFH��WKLV�VWXG\�DWWHPSWV�WR�XQGHUVWDQG�SXUFKDVH�LQWHQWLRQ�
RI�KDODO�SDFNDJHG�IRRG�SURGXFWV�URRWHG�IURP�$7$5�PRGHO�
SHUVSHFWLYH� �$ZDUHQHVV�� 7ULDO�� $YDLODELOLW\�� 5HSHDW�
3XUFKDVH����$7$5�PRGHO�FRPPRQO\�HPSOR\HG�WR�IRUHFDVW�
QHZ� SURGXFW� DGRSWLRQ� >��@� LQ� WKH� VXSSO\� FKDLQ�� � +DODO�
SURGXFW�FRXOG�EH�QHZ�WR�FHUWDLQ�WDUJHW�JURXS�RI�SHRSOH�>��@���
7KH�PDLQ�DVVXPSWLRQ�RI�WKH�$7$5�PRGHO�LV�SHRSOH�ZRXOG�
WU\�WKH�QHZ�SURGXFW�LI�WKH\�DUH�µDZDUH¶�RI�WKH�QHZ�SURGXFW���
)RU�DZDUHQHVV�WR�DGHTXDWHO\�LQGXFHG�WULDO��PDUNHWHUV�QHHG�
WR�PDNH�WKH�SURGXFW�µDYDLODEOH¶�DQG�µDFFHVVLEOH¶�WKURXJKRXW�
VXSSO\� FKDLQ� FRQWH[W�� � ,Q� KDODO� PDUNHWLQJ� FRQWH[W� DQG�
VXSSO\�FKDLQ�PDQDJHPHQW��ERWK�HOHPHQWV��DYDLODELOLW\�DQG�
DFFHVVLELOLW\��DUH�FUXFLDO�LQ�0DOD\VLD�DQG�7KDLODQG�PDUNHW���
+HQFH�� WKLV� VWXG\� DWWHPSWV� WR� H[DPLQH� WKH� UHODWLRQVKLS�
EHWZHHQ����KDODO�PHUFKDQGLVH�DYDLODELOLW\�DQG�DFFHVVLELOLW\�
RQ�KDODO�DZDUHQHVV�DQG����KDODO�DZDUHQHVV�DQG�LQWHQWLRQ�WR�
SXUFKDVH� KDODO� SDFNDJHG� IRRG� SURGXFWV�� � 7KLV� VWXG\�
DWWHPSWV� WKH� FRPSDUH� WKH� SURSRVHG� UHODWLRQVKLS� EHWZHHQ�
0DOD\VLD�DQG�7KDLODQG�FRQVXPHUV�����
�
��� /LWHUDWXUH�UHYLHZ�
�
���� +DODO�,QGXVWU\�LQ�0DOD\VLD�DQG�7KDLODQG�
�
+DODO� LV� DQ� $UDELF� ZRUG� ZKLFK� UHIHUV� WR� µODZIXO¶� RU�
µSHUPLWWHG¶�DPRQJ�0XVOLP�FRQVXPHUV���+DODO�XQLYHUVDOO\�
DSSOLFDEOH�LQ�HYHU\�DVSHFW�RI�OLIH�DQG�QRW�OLPLWHG�WR�IRRGV�
DQG�GULQNV���+RZHYHU��KDODO�FRQFHSWLRQ�LQ�WKLV�VWXG\�UHIHUV�
WR�IRRG�SURGXFWV���,Q�IRRG�LQGXVWU\��KDODO�FRQFHSWLRQ�DOVR�
PD\�FRYHU�WKH�FRQFHSWLRQ�RI�µWR\\LEDQ¶�ZKLFK�LV�QRW�RQO\�
SHUPLVVLEOH� EXW� DOVR� GHHPHG� µJRRG�� SXUH� RU�ZKROHVRPH¶�
>��@�� �7KLV� LV� LQOLQH�DV�KLJKOLJKWHG� LQ� WKH�4XUDQ��³(DW�RI�
ZKDW�LV�RQ�HDUWK��ODZIXO�DQG�JRRG´�����������,Q�VKRUW��KDODO�

LV�V\QRQ\PRXV�ZLWK�0XVOLP�EXW�QRZDGD\V�ZHOO�DFFHSWHG�
DPRQJ�QRQ�0XVOLP�FRQVXPHUV�>�@�����
�
0DOD\VLD� LV�0XVOLP� GRPLQDQFH� FRXQWU\� DV� FRPSDUHG� WR�
7KDLODQG�ZKLFK�LV�GRPLQDWHG�E\�%XGGKLVW���7KXV��GHPDQG�
IRU� KDODO� SURGXFW� IRU� ERWK� FRXQWULHV� VOLJKWO\� GLIIHU��
+RZHYHU�� ZLWK� UHFHQW� GHYHORSPHQW� RI� KDODO� DFFHSWDQFH�
ZRUOGZLGH��KDODO�SUDFWLFHV�LQ�QRQ�0XVOLP�FRXQWU\�VXFK�DV�
7KDLODQG� DOVR� VWHDGLO\� JURZQ� DQG� JDLQHG� DWWHQWLRQ� IURP�
FRQVXPHUV��JRYHUQPHQW�DQG�PDQXIDFWXUHUV�>��@���0XVOLP�
SRSXODWLRQ� LQ� 0DOD\VLD� LV� DERXW� ����������� ������� RI�
RYHUDOO�SRSXODWLRQ��ZKHUHE\�LQ�7KDLODQG�LV�DERXW�����������
�������>��@��$FFRUGLQJ�WR�0DOD\VLDQ�,QWHUQDWLRQDO�)RRG�	�
%HYHUDJHV�7UDGH�)DLU��0,)%���WKH�JOREDO�KDODO�LQGXVWU\�LV�
H[SHFWHG� WR� JURZ� EHWZHHQ� 86'�� WULOOLRQ� �50������
WULOOLRQ�� DQG�86'�� WULOOLRQ� �50������ WULOOLRQ��ZLWKLQ� WKH�
QH[W� ILYH� \HDUV�� IURP� WKH� FXUUHQW�86��� WULOOLRQ� �50�����
WULOOLRQ��LQ������>��@���0DOD\VLD�QRW�RQO\�SURGXFHG�WR�FDWHU�
D� ORFDO� GHPDQG� EXW� H[SRUWHG� KDODO� SURGXFWV� WR� PDMRU�
FRXQWULHV� VXFK�DV�6LQJDSRUH��&KLQD��-DSDQ�DQG�,QGRQHVLD�
ZLWK�WKH�DPRXQW�RI�50�����ELOOLRQ�>��@���7KDLODQG��EHVLGHV�
IXOILOOLQJ�WKH�QHHG�RI�WKHLU�ORFDO�0XVOLP�PLQRULW\��WKH�KDODO�
SURGXFWV�GHPDQG� DOVR� UHFRUGHG� IURP� WRXULVW� LQ�7KDLODQG���
6XUSULVLQJO\�� 7KDLODQG� DOVR� H[SRUWHG�86'����� ELOOLRQ� LQ�
����� PRVWO\� WR� PHPEHU� FRXQWULHV� RI� 2UJDQL]DWLRQ� RI�
,VODPLF�&RRSHUDWLRQ��2,&��>��@����
�
3DFNDJHG�IRRG�PDUNHW� LV�H[SHFWHG� WR�JURZWK�DW�D�&$*5�
�����LQ������������ZLWK�YDOXH�ZRUWK�86'�����WULOOLRQ�E\�
����� >��@�� � 3DFNDJHG� IRRGV� EHFRPH� SRSXODU� DPRQJ�
FRQVXPHUV�GXH�WR�VHYHUDO�UHDVRQV�VXFK�DV�FRQYHQLHQFH�RI�
FRQVXPSWLRQ�� HDV\� FRRNLQJ� DQG� KDQGOLQJ�� VDIHW\� LVVXHV��
FKDQJLQJ� OLIHVW\OH� DV�ZHOO� DV� LQFUHDVHG�KHDOWK�DZDUHQHVV���
0DMRU�SURGXFW�FDWHJRULHV�PD\�LQFOXGH�UHDG\�PHDOV��EDNHG�
IRRGV��EUHDNIDVW�FHUHDOV��VRXSV��EDE\�IRRGV��SRWDWR�FKLSV��
QXWV��LQVWDQW�QRRGOHV��SDVWD��ELVFXLWV��FKRFRODWH�DQ\�PDQ\�
PRUH�>��@���$PRQJ�WKH�JLDQW�SURGXFHUV�RI�KDODO�SDFNDJHG�
IRRG� SURGXFWV� LQ� 0DOD\VLD� LQFOXGHV� 1HVWOH�� &DGEXU\��
$\DPDV��6DXGL��'XWFK�/DG\��*DUGHQLD��0DPHH��5H[�DQG�
VR�RQ�ZKLOH�LQ�7KDLODQG��WKH�EUDQG�VXFK�DV�0DPD��:HO�%�
6QDFN�� &3�� /D\V�� .RK� .DH�� 3RWDH� DQG� PDQ\� PRUH�
GRPLQDWHG�WKH�KDODO�PDUNHW����
�
���� ,QWHQWLRQ�WR�3XUFKDVH�
�
,QWHQWLRQ� WR� SXUFKDVH� ZLGHO\� XVHG� LQ� XQGHUVWDQGLQJ�
FRQVXPHUV¶� DFWXDO� EHKDYLRU�� � %DVHG� RQ� WKH� 7KHRU\� RI�
3ODQQHG�%HKDYLRU��73%��>��@��RQH¶V�EHKDYLRU�DQG�LQWHQWLRQ�
FRXOG�EH�H[SODLQHG�E\�DWWLWXGH�WRZDUGV�EHKDYLRU��VXEMHFWLYH�
QRUP�DQG�SHUFHLYHG�EHKDYLRUDO�FRQWURO�� �3UHYLRXV�VWXGLHV�
�VXFK� DV� UHIHUHQFH� >��@�� >��@�� >��@�� >��@�� >��@�� >��@��
DWWHPSWHG�WR�XQGHUVWDQG�FRQVXPHU�EHKDYLRU�WRZDUGV�KDODO�
FRQVXPSWLRQ� WKURXJK� DSSOLFDWLRQ� RI� 73%�� � � 7KLV� VWXG\�
HPSOR\HG�D�SDUW�RI�$7$5�PRGHO�WR�XQGHUVWDQG�FRQVXPHU�
LQWHQWLRQ�WR�SXUFKDVH�KDODO�SDFNDJHG�IRRG�SURGXFWV���$7$5�
PRGHO� LV� ZLGHO\� XVHG� WR� HVWLPDWH� FRQVXPHU� DFFHSWDQFH�
WRZDUGV�QHZ�SURGXFW� >��@�� � ,Q� WKLV�FRQWH[W��KDODO�SURGXFW�
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FRXOG�EH�DVVXPHG�DV�QHZ�SURGXFW� WR�FHUWDLQ� WDUJHW�JURXS�
HVSHFLDOO\� IRU� QRQ�0XVOLP�� � 7KH� PDLQ� DVVXPSWLRQ� LQ�
$7$5�PRGHO�LV�WKDW��FRQVXPHU�ZLOO�WULDO�D�QHZ�SURGXFW�LI�
WKH\� DUH� DZDUH�� DQG� DZDUHQHVV� LV� HQKDQFHG� WKURXJK�
DYDLODELOLW\�DQG�DFFHVVLELOLW\�RI�WKH�SURGXFW���,Q�WKLV�VWXG\��
WULDO�ZKLFK�LV�UHIHUV�WR�OLPLWHG�XVDJH�WKDW�SHUPLW�FXVWRPHU�
WR�YHULI\�SURGXFW�FODLP�LV�IRXQG�WR�EH�DEOH�WR�WUDQVODWH�LQWR�
LQWHQWLRQ�WR�SXUFKDVH���,Q�VKRUW��LQWHQWLRQ�WR�SXUFKDVH�LQ�WKLV�
VWXG\� LV� UHIHUV� WR� DV� D� PHDVXUH� RI� WKH� VWUHQJWK� RI� RQH¶V�
LQWHQWLRQ� WR� SHUIRUP� D� VSHFLILF� EHKDYLRU� RU� PDNH� WKH�
GHFLVLRQ�WR�EX\�KDODO�SDFNDJHG�IRRG�SURGXFWV�>��@����
�

���� 3UHGLFWRUV�RI�,QWHQWLRQ�WR�3XUFKDVH�+DODO�
3URGXFWV�

�
5HYLHZ�RI�OLWHUDWXUHV�LQGLFDWHG�WKDW�PRVW�RI�WKH�SDVW�VWXGLHV�
HPSOR\HG� 7KHRU\� RI� 3ODQQHG�%HKDYLRU� LQ� XQGHUVWDQGLQJ�
KDODO�SXUFKDVH� LQWHQWLRQ�DQG�EHKDYLRU�� �$V�D� UHVXOW��PRVW�
GLVFXVVLRQV�DQG�SUHGLFWRUV�LGHQWLILHG�ZHUH�IORDWLQJ�DURXQG�
DWWLWXGH� WRZDUGV� KDODO�� SHUFHLYHG� EHKDYLRU� FRQWURO� DQG�
VXEMHFWLYH� QRUPV�� � 7DEOH� �� VXPPDUL]HG� VHOHFWHG� PRVW�
UHFHQW�OLWHUDWXUHV�WKDW�HPSOR\HG�73%��

�
7DEOH�����6HOHFWHG�UHVHDUFKHV�XVLQJ�73%�LQ�KDODO�OLWHUDWXUH�

�
1R�� $XWKRU�V�� 3UHGLFWRUV� &RQWH[W�RI�VWXG\� 5HPDUNV�
��� 5HIHUHQFH�

>��@�
$WWLWXGH��VXEMHFWLYH�QRUP��61���
SHUFHLYHG�EHKDYLRUDO�FRQWURO��3%&���
DZDUHQHVV�

1RQ�6RXWK�$IULFDQ�0XVOLP�LQ�$IULFD�+DODO�
IRRG�

61�DQG�3%&�QRW�
VLJQLILFDQW�

��� 5HIHUHQFH�
>��@�

$WWLWXGH�WRZDUGV�KDODO�IRRG��61��3%&� 1RQ�0XVOLP�FRQVXPHUV�LQ�0DOD\VLD�
)RRG�SURGXFW�

$OO�VLJQLILFDQWO\�
LQIOXHQFHG�UHSXUFKDVH�
LQWHQWLRQ��

��� 5HIHUHQFH�
>��@�

$WWLWXGH��61��3%&� *HQ�<�FRQVXPHUV�LQ�0DOD\VLD�
+DODO�IRRG�SURGXFW�

$WWLWXGH�LQVLJQLILFDQW�

���� 5HIHUHQFH�
>��@�

$WWLWXGH��61��3%&��5HOLJLRVLW\� 0XVOLP�FRQVXPHUV�LQ�0DOD\VLD�
+DODO�IRRG�WUXFN�

$OO�VLJQLILFDQW�

��� 5HIHUHQFH�
>��@�

$WWLWXGH��61��3%&� 0XVOLP�FRQVXPHUV��
LQ�8QLWHG�.LQJGRP�
+DODO�ODEHOOHG�IRRG�SURGXFW�

$OO�VLJQLILFDQW�

��� 5HIHUHQFH�
>�@�

$WWLWXGH��61��3%&��UHOLJLRVLW\� 0XVOLP�FRQVXPHUV�LQ�0DOD\VLD�
&RVPHWLF�SURGXFW�

6XEMHFWLYH�QRUP�
LQVLJQLILFDQW�

��� 5HIHUHQFH�
>��@�

$WWLWXGH��61��3%&� 0XVOLP�FRQVXPHUV�LQ�6LQJDSRUH�
)RRG�SURGXFW�

$OO�YDULDEOHV�VLJQLILFDQW�

��� 5HIHUHQFH�
>��@�

$WWLWXGH��61��3%&� 0XVOLP�FRQVXPHUV�LQ�0DOD\VLD�
+DODO�ILQDQFLQJ�SURGXFW�

$OO�VLJQLILFDQW�

��� 5HIHUHQFH�
>��@�

$WWLWXGH��61��3%&� 0XVOLP�WUDYHOHUV�LQ�0DOD\VLD�
+DODO�GHVWLQDWLRQ�5HYLVLW�

$OO�VLJQLILFDQW�

�
+RZHYHU�� VHYHUDO� RWKHU� VFKRODUV� IRFXVHG� WR� XQGHUVWDQG�
KDODO� SXUFKDVH� EHKDYLRU� IURP� GLIIHUHQW� SHUVSHFWLYHV�� �$V�
FLWHG� E\� UHIHUHQFH� >��@�� KDODO� VWXGLHV� DSSHDUHG� LQ� KDODO�
OLWHUDWXUHV�XQGHU�YDULRXV�WKHPHV�VXFK�DV�KDODO�FHUWLILFDWLRQ��
KDODO� DWWULEXWHV�� KDODO� DZDUHQHVV�� KDODO� PDUNHWLQJ��
LQIRUPDWLRQ�WHFKQRORJ\�DGRSWLRQ��KDODO�LQWHJULW\��KDODO�IRRG�
VXSSO\� FKDLQ�� KDODO� ORJLVWLFV� DQG� KDODO� VXSSO\� FKDLQ�
SHUIRUPDQFH�����
�
���� 5HODWLRQVKLS�EHWZHHQ�+DODO�$FFHVVLELOLW\��
+DODO�0HUFKDQGLVH�$YDLODELOLW\��+DODO�
$ZDUHQHVV�DQG�,QWHQWLRQ�WR�3XUFKDVH�+DODO�
3DFNDJHG�)RRG�3URGXFW�

�
+DODO�DZDUHQHVV�UHIHUV�WR�WKH�H[WHQWV�WR�ZKLFK�FRQVXPHUV�
KDYLQJ� VSHFLDO� LQWHUHVW� LQ� RU� H[SHULHQFH� RI� VRPHWKLQJ�
DQG�RU� EHLQJ�ZHOO� LQIRUPHG� RI� ZKDW� LV� KDSSHQLQJ� DW� WKH�
SUHVHQW�WLPH�ZLWK�UHJDUG�WR�KDODO�IRRGV��GULQNV�DQG�SURGXFWV�
>��@���5HIHUHQFH�>��@�KLJKOLJKWHG�WKDW�DZDUHQHVV�LV�D�UHVXOW�
RI� FRQVXPHU� IDPLOLDU� DERXW� WKH� DYDLODELOLW\� DQG�
DFFHVVLELOLW\�RI� WKH�FRPSDQ\¶V�SURGXFW�RU� VHUYLFH�� �+DODO�
DFFHVVLELOLW\� LV� UHIHUV� WR� WKH� H[WHQW� WR�ZKLFK� FRQVXPHU¶V�
SHUFHSWLRQ� WRZDUGV� SURGXFW� DYDLODELOLW\� DQG� HDVH� RI�

DFFHVVLELOLW\� RI� KDODO� SURGXFW� WR� WKH� SRWHQWLDO� FRQVXPHUV�
>��@���0HDQZKLOH��KDODO�PHUFKDQGLVH�DYDLODELOLW\�UHIHUV�WR�
WKH� H[WHQW� WR� ZKLFK� FRQVXPHU¶V� SHUFHSWLRQ� WRZDUGV� WKH�
ZLGWK�DQG�GHSWK�RI�WKH�KDODO�SURGXFW�DVVRUWPHQW�RIIHUHG�E\�
WKH�UHVHOOHUV��UHIHUHQFH�>��@�DQG�>��@����
�
5HIHUHQFH�>��@�LQGLFDWHG�WKDW�KDODO�DZDUHQHVV�LV�WULJJHUHG�
IURP� IRXU� PDMRU� VRXUFHV� QDPHO\�� UHOLJLRXV� EHOLHI�� KDODO�
FHUWLILFDWLRQ��H[SRVXUH�DQG�KHDOWK�UHDVRQ���7KH�VWXG\�DPRQJ�
����0XVOLPV�LQ�6KDK�$ODP��0DOD\VLD�UHYHDOHG�WKDW�DOO�WKH�
IRXU� SURSRVHG� VRXUFHV� RI� DZDUHQHVV� VWDWLVWLFDOO\�
VLJQLILFDQW���5HIHUHQFH�>��@�VWXG\�DPRQJ�����FRQVXPHUV�LQ�
,QGRQHVLD� KLJKOLJKWHG� UHOLJLRXV� EHOLHI�� VHOI�LGHQWLW\� DQG�
PHGLD� H[SRVXUH� DV� GHWHUPLQDQW� IRU� KDODO� DZDUHQHVV���
0HDQZKLOH�� UHIHUHQFH� >��@� IRXQG� WKDW� HDV\� DFFHVV� DQG�
DYDLODELOLW\�RI�KDODO�IRRG�DPRQJ�WKH�NH\�FULWHULD�IRU�0XVOLP�
WRXULVW� SUHIHUHQFH� WR� FKRRVH� KDODO� FRQFHSW� KRWHO� LQ�
0DOD\VLD���7KLV�LV�FUXFLDO�IRU�WKH�QRQ�0XVOLP�FRXQWU\�VXFK�
DV� 7KDLODQG�� � 7KDLODQG� UHFHLYHG� FRQVLGHUDEOH� QXPEHU� RI�
0XVOLP� WRXULVW� HYHU\� \HDU� WKXV�� WKH� KDODO� SURGXFW�
DFFHVVLELOLW\�LV�FUXFLDO�����
�
5HVHDUFKHUV� >��@� VWXG\� DPRQJ� ���� FRQVXPHUV� LQ� ,UDQ�
WRZDUGV�FRVPHWLF�KDODO�DZDUHQHVV�IRXQG�WKDW�RZQHU�RI�WKH�
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EUDQGV�VKRXOG�VWUDWHJLFDOO\�PDGH�WKH�SURGXFW�DFFHVVLEOH�WR�
LPSURYH� FRQVXPHU¶V� NQRZOHGJH� DQG� DZDUHQHVV�� � ,Q�
EUDQGLQJ� OLWHUDWXUH�� DZDUHQHVV� LV� D� IXQGDPHQWDO� WR� EXLOG�
VWURQJ�EUDQG�>��@���6FKRODU�>��@�RQ�KLV�UHYLHZ�RQ�PDUNHWLQJ�
RI�KDODO�EUDQGLQJ�VWDWHG�WKDW�DGYHUWLVLQJ�H[SRVXUH��TXDOLW\��
UHOLJLRVLW\�� PHQWDO� QRUP�� WUXVW�� FUHGLELOLW\� RI� KDODO�
ORJR�FHUWLILFDWLRQ�� SXULW\� DQG� DFFHVVLELOLW\� RI� KDODO� DUH�
FUXFLDO�WR�LPSURYH�KDODO�EUDQGLQJ������
�
5HIHUHQFH�>��@�DQG�>��@�VWUHVVHG�WKDW�SURGXFW�DYDLODELOLW\�
DPRQJ�WKH�PDLQ�UHDVRQ�0XVOLP�FRQVXPHUV�DUH�ZLOOLQJ�WR�
SXUFKDVH�KDODO�FRVPHWLF�DQG�SHUVRQDO�FDUH���5HIHUHQFH�>��@�
VWXG\� RQ�0XVOLP� DZDUHQHVV� DQG� SHUFHSWLRQ� RI� QRQ�IRRG�
SURGXFW� DPRQJ� ���� JRYHUQPHQW� VHUYDQW� LQ� 0DOD\VLD�
LQGLFDWH� WKDW� KDODO� LQIRUPDWLRQ�� KDODO� RQ� PHGLD�� KDODO�
UHODWHG� SURJUDP� DQG� DYDLODELOLW\� LQIOXHQFHG� KDODO�
DZDUHQHVV�� � ,Q� DGGLWLRQ�� UHIHUHQFH� >��@� H[SORUH� KDODO�
WRXULVP� LQ� 0DOD\VLD� DQG� 6LQJDSRUH� DQG� VXJJHVWHG� WKDW�
DFWLRQ�WRZDUGV�SURPRWLQJ�WKH�DYDLODELOLW\�RI�KDODO�SURGXFW�
LV�LPSHUDWLYH�WR�VWUHQJWKHQ�KDODO�WRXULVP�LQ�ERWK�FRXQWULHV���
6LPLODUO\�� UHIHUHQFH� >��@� SURSRVHG� WKDW� DYDLODELOLW\� DQG�
YDULHW\� RI� KDODO� PHUFKDQGLVH� QHHG� DQ� DGHTXDWH� DWWHQWLRQ�
DQG�DFWLRQ�IURP�DXWKRULW\�WR�ERRVW�KDODO�IRRG�FRQVXPSWLRQ�
HVSHFLDOO\�DPRQJ�*HQHUDWLRQ�<�LQ�0DOD\VLD���%HVLGHV��WKH�
DXWKRUV�DOVR�VXJJHVWHG�WR�LQFRUSRUDWH�KDODO�NQRZOHGJH�DQG�
DZDUHQHVV�V\OODEXV�DW�WKH�VFKRRO�OHYHO�WR�SURPRWH�WKH�ULJKW�
XQGHUVWDQGLQJ� RI� KDODO� SURGXFW�� �0HDQZKLOH�� D� VWXG\� E\�
UHIHUHQFH� >��@� DPRQJ� FRQVXPHUV� LQ� 3DNLVWDQ� RQ� KDODO�
SHUVRQDO� FDUH� UHYHDOHG� WKDW� SHUFHLYHG� DYDLODELOLW\� DQG�
DZDUHQHVV� GR� QRW� VLJQLILFDQWO\� DIIHFW� FRQVXPHU¶V�
SHUFHSWLRQ�DQG�GHFLVLRQ�WRZDUGV�KDODO�SHUVRQDO�FDUH�������������
%DVHG� RQ� WKH� SUHFHGLQJ� GLVFXVVLRQ� DQG� JXLGHG� ZLWK�

$7$5�PRGHO�DVVXPSWLRQ�� LW� LV� LQGLFDWH� WKDW� DFFHVVLELOLW\�

DQG�DYDLODELOLW\�RI�KDODO�SURGXFW�DUH�FUXFLDO�LV�VWLPXODWLQJ�
DZDUHQHVV�DQG�FRQVXPHU�SUHIHUHQFH�WRZDUG�KDODO�SURGXFW���
+HQFH��LW�LV�K\SRWKHVL]HG�WKDW��
�
+���+DODO� SURGXFW� DFFHVVLELOLW\� KDYH� D� VLJQLILFDQW�

UHODWLRQVKLS�RQ�KDODO�DZDUHQHVV�DPRQJ�0DOD\VLD�7KDLODQG�
FRQVXPHUV��
+���+DODO� SURGXFW� DYDLODELOLW\� KDYH� D� VLJQLILFDQW�

UHODWLRQVKLS�RQ�KDODO�DZDUHQHVV�DPRQJ�0DOD\VLD�7KDLODQG�
FRQVXPHUV��
�
%DVHG�RQ� OLWHUDWXUH�� LW� LV� DOVR� DFNQRZOHGJHG� WKDW� KDODO�

DZDUHQHVV� SOD\V� DQ� LPSHUDWLYH� UROH� WRZDUGV� FRQVXPHUV¶�
ZLOOLQJQHVV�DQG�SUHIHUHQFH�WR�FRQVXPH�KDODO�IRRG�SURGXFW���
)RU�LQVWDQFH��WKH�UHFHQW�VWXG\�RI�UHVHDUFKHUV�>��@�DWWHPSW�WR�
H[DPLQH�WKH�HIIHFW�RI�LQWULQVLF�UHOLJLRVLW\�DQG�NQRZOHGJH�RI�
KDODO�SURGXFW�RQ�DZDUHQHVV�DQG�SXUFKDVH�LQWHQWLRQ�RI�KDODO�
SURGXFW� LQ� ,QGRQHVLD�� � $OO� WKH� K\SRWKHVL]HG� UHODWLRQVKLS�
IRXQG�VLJQLILFDQW���6LPLODUO\��WKH�VWXGLHV�RI�UHIHUHQFH�>�@��
>��@�� >��@�� >��@� DQG� >��@� DOVR� UHFRUGHG� WKH� VLJQLILFDQW�
LQIOXHQFH�RI�KDODO� DZDUHQHVV�RQ�KDODO�SXUFKDVH� LQWHQWLRQ���
/LWHUDWXUH� DOVR� UHFRUGHG� RQ� LQVLJQLILFDQW� ILQGLQJV� RI�
UHODWLRQVKLS� EHWZHHQ� KDODO� DZDUHQHVV� DQG� KDODO� SXUFKDVH�
LQWHQWLRQ���7KLV�LV�REVHUYHG�IURP�WKH�ILQGLQJV�RI�SDVW�VWXGLHV�
VXFK� DV� UHIHUHQFH� >��@�� >��@� DQG� >��@�� � +HQFH�� EDVHG� RQ�
LQFRQVLVWHQW�ILQGLQJV��LW�LV�K\SRWKHVL]HG�WKDW���
�
+���+DODO� DZDUHQHVV�KDYH�D�VLJQLILFDQW� UHODWLRQVKLS�RQ�

LQWHQWLRQ�WR�SXUFKDVH�KDODO�SDFNDJHG�IRRG�SURGXFWV�DPRQJ�
0DOD\VLD�7KDLODQG�FRQVXPHUV��
�

7KH� IROORZLQJ� )LJXUH� �� VXPPDUL]HG� WKH� SURSRVHG�
FRQFHSWXDO�IUDPHZRUN�RI�WKH�VWXG\���

�
�
�
�
�
�
�
�

)LJXUH������3URSRVHG�FRQFHSWXDO�IUDPHZRUN

+DODO�DFFHVVLELOLW\��+���

+DODO�DYDLODELOLW\��+���
+DODO�DZDUHQHVV��+��� ,QWHQWLRQ�WR�

�EX\�+3)3�
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��� 0HWKRGRORJ\�
�
7KLV�VWXG\�LV�EDVHG�RQ�TXDQWLWDWLYH�DSSURDFK�� �7KH�WDUJHW�
SRSXODWLRQ� LV� LQGLYLGXDO� 0XVOLP� DQG� QRQ�0XVOLP�
FRQVXPHUV�RI�KDODO�SDFNDJHG�IRRG�SURGXFWV�IURP�QRUWKHUQ�
UHJLRQ�RI�0DOD\VLD��.HGDK��3HUOLV��3HQDQJ�DQG�3HUDN��DQG�
VRXWKHUQ�UHJLRQ�LQ�7KDLODQG��<DOD��3DWWDQL�DQG�1DUDWKLZDW����
$V�WKH�SRSXODWLRQ�LV�XQNQRZQ��WKH�UHVHDUFKHUV�GHFLGHG�WR�
XVH�WKH�UXOHV�RI�WKXPE�VXJJHVWHG�E\�UHIHUHQFH�>��@�� �7KH�
VFKRODUV�VXJJHVWHG�WKDW�WKH�DGHTXDWH�VDPSOH�VL]H�VKRXOG�EH�
ZLWKLQ� ���� WR� ���� GHSHQGLQJ� RQ� WKH� FRPSOH[LW\� RI� WKH�
PRGHO�DQG�QXPEHU�RI�FRQVWUXFW�LQYROYHG���5HIHUHQFH�>��@�
VXJJHVWV�WKDW�UHVHDUFKHU�VKRXOG�WDUJHW�IRU�����RI�UHVSRQVH�
UDWH�� �$V� D� UHVXOW�� ����TXHVWLRQQDLUHV�ZHUH�GLVWULEXWHG� LQ�
0DOD\VLD� DQG� 7KDLODQG� ZLWK� ���� DQG� ���� VDPSOH�
UHVSHFWLYHO\�� � 7KH� VXUYH\� LQVWUXPHQW� QDPHO\�
TXHVWLRQQDLUHV�ZHUH� FRQYHQLHQWO\� GLVWULEXWHG� XVLQJ�PDOO�
LQWHUFHSW�DSSURDFK����������
�

)RU�WKH�SXUSRVH�RI�WKH�VWXG\����SRLQW�/LNHUW�VFDOH�ZDV�XVHG�
L�H����VWURQJO\�GLVDJUHH�DQG���VWURQJO\�DJUHH���0RVW�RI�WKH�
PHDVXUHPHQWV�ZHUH� DGDSWHG� IURP�SDVW� VWXGLHV�� �0HDVXUH�
IRU� LQWHQWLRQ� WR� SXUFKDVH� ZDV� DGDSWHG� IURP� >��@� ZLWK� ��
LWHPV�� � +DODO� PHUFKDQGLVH� DYDLODELOLW\� ZDV� DGDSWHG� E\�

FRPELQLQJ� WKH�VFDOH� IURP�UHIHUHQFH�>��@�DQG� >��@�ZLWK���
LWHPV���+DODO�DFFHVVLELOLW\�PHDVXUH�ZDV�DGDSWHG�IURP�>��@�
ZLWK���LWHPV�DQG�KDODO�DZDUHQHVV�DGDSWHG�IURP�>��@�ZLWK���
LWHPV���)RU�WKH�SXUSRVH�RI�GDWD�DQDO\VLV��6WDWLVWLFDO�3DFNDJH�
IRU� WKH� 6RFLDO� 6FLHQFHV� �6366�� YHUVLRQ� ��� ZDV� XVHG���
'HVFULSWLYH� DQDO\VLV� ZDV� XVHG� WR� DQDO\VLV� UHVSRQGHQW
V�
SURILOH� DQG� XQGHUVWDQGLQJ� JHQHUDO� EHKDYLRU� RI� KDODO�
SXUFKDVH�� � ,QIHUHQWLDO� DQDO\VLV� VXFK� DV� UHJUHVVLRQ� ZDV�
HPSOR\HG� WR� WHVW� WKH� UHODWLRQVKLS� XQGHU� VWXG\� EDVHG� RQ�
0DOD\VLD�DQG�7KDLODQG�GDWD����
�
��� )LQGLQJV�DQG�'LVFXVVLRQV�
�
���� 5HVSRQGHQW¶V�SURILOH�
�
7KH� IROORZLQJ� 7DEOH� �� VXPPDUL]HG� WKH� UHVSRQGHQW¶V�
EDFNJURXQG�RI�WKLV�VWXG\���,Q�JHQHUDO������UHVSRQGHQWV�IURP�
0DOD\VLD�DQG�����UHVSRQGHQWV�IURP�7KDLODQG�LQYROYHG�LQ�
WKLV�VWXG\���0DMRULW\�RI�WKH�UHVSRQGHQWV�ZHUH�IHPDOH��DJHG�
EHWZHHQ����WR����\HDUV�ROG�DQG�ZHUH�0XVOLP���0DMRULW\�RI�
WKH�UHVSRQGHQWV�IURP�0DOD\VLD�HDUQHG�EHWZHHQ�50�����WR�
50�������������ZKLOH�IRU�7KDLODQG�OHVV�WKDQ�7+%�������
�����������

�
7DEOH�����5HVSRQGHQW¶V�SURILOHV�

�
1R�� &KDUDFWHULVWLFV� 1��RYHUDOO�� 3HUFHQWDJH�

����
0DOD\VLD� 7KDLODQG�

1� �� 1� ��
��� *HQGHU�

�������0DOH�
�������)HPDOH�
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��� $JH�
��������/HVV�WKDQ����\HDUV�
�����������WR����\HDUV�
�����������WR����\HDUV�
�����������WR����\HDUV�
�����������WR����
��������0RUH�WKDQ����\HDUV�
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�������0DOD\�
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��� (PSOR\PHQW�� � � � � � �
� �������3XEOLF�VHFWRU�

�������3ULYDWH�VHFWRU�
�������6HOI�HPSOR\HG�
�������6WXGHQW�

���
����
����
����

�����
�����
�����
�����

���
����
���
��

����
�����
�����
����

���
���
���
����

�����
�����
�����
�����

�� 0RQWKO\�LQFRPH� � � � � � �
� �������/HVV�WKDQ�50�����

�������50�����WR�50�����
�������50�����WR�50�����
�������50�����WR�50�����
�������50�����WR�50�����
�������0RUH�WKDQ�50�����
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� /HVV�WKDQ�7+%�������
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7+%������WR�7+%������
7+%������WR�7+%������
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���� 5HOLDELOLW\�
�
5HOLDELOLW\� FRHIILFLHQW� RI� &URQEDFK¶V�$OSKD�ZDV� XVHG� LQ�
WKLV� VWXG\� VSHFLILFDOO\� WR� DVVHVV� WKH� FRQVLVWHQF\� RI� WKH�
VFDOHV�XVHG���5HIHUHQFH�>��@�VXJJHVWHG�WKDW�WKH�PLQLPXP�
DFFHSWDEOH�FRHIILFLHQW�YDOXH�RI������%DVHG�RQ�WKH�DQDO\VLV��

DOO� WKH�PDLQ� YDULDEOHV�ZHUH� UHOLDEOH� �KDODO� DFFHVVLELOLW\ �
������KDODO�DYDLODELOLW\� �������KDODO�DZDUHQHVV� ������DQG�
KDODO�SXUFKDVH�LQWHQWLRQ� ���������)ROORZLQJ�>��@¶V�UXOH�RI�
WKXPE��WKH�LQWHUQDO�FRQVLVWHQF\�RI�LWHPV�LQ�WKLV�VWXG\�ZHUH�
µH[FHOOHQW¶���7KH�IROORZLQJ�7DEOH���VXPPDUL]HG�WKH�UHVXOW�
RI�UHOLDELOLW\�WHVW�XVLQJ�IDFWRU�DQDO\VLV�����

�
7DEOH�����)DFWRU�DQDO\VLV�DQG�UHOLDELOLW\�

�
,WHPV� /RDGLQJ� 5HOLDELOLW\��

+DODO�DFFHVVLELOLW\� � �
,�ZRXOG�JLYH�SULRULW\�WR�KDODO�SDFNDJHG�IRRG�SURGXFWV��� ����� �����

,�KDYH�D�ORW�RI�FKRLFH�IRU�KDODO�SDFNDJHG�IRRG�SURGXFWV�LQ�P\�FRXQWU\�� ����� �

,�IRXQG�WKDW�KDODO�SDFNDJHG�IRRG�SURGXFWV�DUH�HDVLO\�DYDLODEOH�LQ�WKH�PDUNHW�RI�P\�FRXQWU\�� ����� �

,�DP�ZLOOLQJ�WR�SXW�FRQVLGHUDEOH�HIIRUW�LQ�REWDLQLQJ�KDODO�SDFNDJH�IRRG�SURGXFWV�� ����� �

+DODO�PHUFKDQGLVH�DYDLODELOLW\�� � �
7KH�KDODO�SDFNDJHG�IRRG�SURGXFW�UDQJH�PHHW�P\�H[SHFWDWLRQV�� ����� �����
7KHUH�DUH�HQRXJK�KDODO�SDFNDJHG�IRRG�SURGXFWV�WR�FKRRVH�IURP�� ����� �
7KHUH�DUH�HQRXJK�KDODO�SDFNDJHG�IRRG�SURGXFWV�ZLWKLQ�HDFK�SURGXFW�OLQH��H�J��WKH�SURGXFWV�DUH�
DYDLODEOH�LQ�D�VXIILFLHQW�QXPEHU�RI�VL]HV�DQG�FRORUV����

����� �

1HZ�KDODO�SDFNDJHG�IRRG�SURGXFWV�DUH�IUHTXHQWO\�SUHVHQWHG�� ����� �
+DODO�DZDUHQHVV� � �
,�DP�DZDUH�RI�³KDODOQHVV´�RI�KDODO�SDFNDJHG�IRRG�SURGXFWV�� ����� �����
,�DP�DZDUH�RQ�KDODO�GXH�WR�UHOLJLRXV�REOLJDWLRQ�� ����� �
,�DP�FRQFHUQ�RQ�K\JLHQH�DQG�IRRG�VDIHW\��� ����� �
,�DP�DZDUH�RI�KDODO�SDFNDJHG�IRRG�SURGXFWV�IURP�QRQ�0XVOLP�PDQXIDFWXUHUV�� ����� �
,QWHQWLRQ�WR�SXUFKDVH�KDODO�SDFNDJHG�IRRG�SURGXFWV� � �
&KRRVLQJ�KDODO�SDFNDJHG�IRRG�SURGXFWV�LV�D�JRRG�LGHD�� ����� �����
0\�IULHQGV�DOVR�WKLQN�WKDW�,�VKRXOG�FKRRVH�KDODO�SDFNDJHG�IRRG�SURGXFWV�� ����� �
0RVW�SHRSOH�ZKR�DUH�LPSRUWDQW�WR�PH�FKRRVH�KDODO�SDFNDJHG�IRRG�SURGXFWV�� ����� �
0\�IDPLO\�PHPEHUV�SUHIHU�KDODO�SDFNDJHG�IRRG�SURGXFWV�� ����� �
,�OLNH�WR�FKRRVH�KDODO�SDFNDJHG�IRRG�SURGXFWV�� ����� �
,�ZLOO�UHFRPPHQG�IULHQGV�WR�SXUFKDVH�KDODO�SDFNDJHG�IRRG�SURGXFWV�� ����� �

�
���� 5HJUHVVLRQ�DQDO\VLV�
�
,Q�RUGHU� WR�DQVZHU�K\SRWKHVL]HG�UHODWLRQVKLSV�� UHJUHVVLRQ�
DQDO\VHV� ZHUH� FRQGXFWHG�� � $OO� WKH� UHJUHVVLRQ� DQDO\VLV�
DVVXPSWLRQV�DV�VXJJHVWHG�E\�>��@�ZHUH�PHW�ZLWK�QR�VHULRXV�

YLRODWLRQ�ZHUH�GHWHFWHG���)RU�WKH�SXUSRVH�RI�DQDO\VLV�� WKH�
GDWD�ZHUH�VSOLW�LQWR�FRXQWU\�QDPHO\�0DOD\VLD�DQG�7KDLODQG�
WR�FRPSDUH�KDODO�SXUFKDVH�EHKDYLRU�LQ�ERWK�FRXQWULHV���7KH�
IROORZLQJ�7DEOH���DQG�7DEOH���VXPPDUL]HG�WKH�UHVXOW�IRU�
0DOD\VLD�DQG�7KDLODQG�VDPSOH�UHVSHFWLYHO\���

�
7DEOH������5HJUHVVLRQ�DQDO\VLV��0DOD\VLD��

�
� ,QGHSHQGHQW�YDULDEOHV� Ⱦ�YDOXH� W�VWDW� 6LJ�� 5�� 5HVXOW�

0RGHO����
'HSHQGHQW�YDULDEOH��KDODO�DZDUHQHVV�

� � � � ����� �
+���$FFHVVLELOLW\� ����� ������� ����� � 6XSSRUWHG�
+���$YDLODELOLW\� ����� ������ ����� � 1RW�VXSSRUWHG�

0RGHO���
'HSHQGHQW� YDULDEOH� �� LQWHQWLRQ� WR�
SXUFKDVH�KDODO�SDFNDJHG�IRRG�SURGXFW�

� � � � ����� �

+��+DODO�DZDUHQHVV� ����� ������� ����� � 6XSSRUWHG�

�
�
�
�
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7DEOH�����5HJUHVVLRQ�DQDO\VLV��7KDLODQG��
�

� ,QGHSHQGHQW�YDULDEOHV� Ⱦ�YDOXH� W�VWDW� 6LJ�� 5�� 5HVXOW�
0RGHO����
'HSHQGHQW�YDULDEOH��KDODO�
DZDUHQHVV�

� � � � ����� �
+���$FFHVVLELOLW\� ������ ������ ����� � 1RW�VXSSRUWHG�
+���$YDLODELOLW\� ����� ������� ����� � 6XSSRUWHG�

0RGHO���
'HSHQGHQW�YDULDEOH���LQWHQWLRQ�WR�
SXUFKDVH�KDODO�SDFNDJHG�IRRG�
SURGXFW�

� � � � ����� �

+��+DODO�DZDUHQHVV� ����� ������� ����� � 6XSSRUWHG�

�
%DVHG�RQ�7DEOH����IRU�0DOD\VLD�VDPSOH��RQO\�DFFHVVLELOLW\�
KDV�D�VLJQLILFDQW�SRVLWLYH�UHODWLRQVKLS�RQ�KDODO�DZDUHQHVV�
�+���� � 7KH� UHODWLRQVKLS� EHWZHHQ� DYDLODELOLW\� DQG� KDODO�
DZDUHQHVV�VWDWLVWLFDOO\� LQVLJQLILFDQW� �+���� �2YHUDOO��DERXW�
������YDULDQFH� LQ� KDODO� DZDUHQHVV� LV� H[SODLQHG� E\� KDODO�
DFFHVVLELOLW\�DQG�DYDLODELOLW\�� �+��DOVR� IRXQG�VWDWLVWLFDOO\�
VLJQLILFDQW�ZLWK�YDULDQFH�H[SODLQHG�LV���������
�
)RU�7KDLODQG�VDPSOH��7DEOH���VKRZV�WKDW�IRU�PRGHO����RQO\�
+��ZDV�VXSSRUWHG�ZLWK�5��YDOXH�RI������ZKLOH�LQ�PRGHO����
+��ZDV�VXSSRUWHG�ZLWK�5��YDOXH�RI��������,Q�VKRUW��EDVHG�
RQ�WKH�ILQGLQJV��LW�VKRZV�WKDW�DFFHVVLELOLW\�DQG�DYDLODELOLW\�
KDYH� D� GLIIHUHQW� HIIHFW� WRZDUGV� KDODO� DZDUHQHVV� IRU� ERWK�
0DOD\VLD�DQG�7KDLODQG�FRQVXPHUV����������������
�
��� 'LVFXVVLRQ�
�
7KH�ILQGLQJV�RI�WKLV�VWXG\�DUH�LQ�OLQH�ZLWK�SUHYLRXV�VWXGLHV�
VXFK�DV�UHIHUHQFH�>�@��>��@��>��@��>��@��>��@�DQG�>��@���0RUH�
LPSRUWDQWO\��LW�LV�HYLGHQFH�WKDW�DFFHVVLELOLW\�DQG�DYDLODELOLW\�
FRXOG� HQKDQFHG� DZDUHQHVV� WRZDUGV� KDODO� SDFNDJHG� IRRG�
SURGXFWV�WKXV�VXSSRUWLQJ�$7$5�PRGHO��
6SHFLILFDOO\�� DZDUHQHVV� WRZDUGV� KDODO� SDFNDJHG� IRRG�
SURGXFWV�IRU�ERWK�0DOD\VLD�DQG�7KDLODQG�LV�GHWHUPLQHG�E\�
GLIIHUHQW�IDFWRUV���)RU�0DOD\VLD��WKH�KLJKHU�DFFHVVLELOLW\�RI�
KDODO� SURGXFW�� WKH� KLJKHU� SHUFHLYHG� KDODO� DZDUHQHVV�
PHDQZKLOH� IRU� 7KDLODQG�� WKH� KLJKHU� DYDLODELOLW\� RI� KDODO�
SURGXFW�� WKH� KLJKHU� SHUFHLYHG� KDODO� DZDUHQHVV� DPRQJ�
FRQVXPHUV���%DVHG�RQ�WKH�ILQGLQJV��DFFHVVLELOLW\�LV�FUXFLDO�
IRU�0XVOLP�GRPLQDQW�FRXQWU\�VXFK�DV�0DOD\VLD�EHFDXVH�DV�
D�0XVOLP�FRQVXPHU��WKH\�PXVW�SULRULWL]H�RQ�KDODO�SURGXFWV�
HYHQ� WKRXJK� GHPDQG� H[WUD� HIIRUW� WR� JDLQ� LW�� � +DODO� LV�
SUHGRPLQDQWO\� IRU� 0XVOLP� FRQVXPSWLRQ� WKDW� UHODWHG� WR�
UHOLJLRXV�SUDFWLFHV�WKDW�LQ�OLQH�ZLWK�4XUDQ�DQG�6XQQDK���,Q�
FRQWUDU\�� DYDLODELOLW\� LV� IRXQG� WR� EH� VLJQLILFDQW� IRU� QRQ�
0XVOLP� FRXQWU\� VXFK� DV� 7KDLODQG� LQ� VWLPXODWLQJ� KDODO�
DZDUHQHVV���,I�WKH�PDQXIDFWXUHUV�FRXOG�RIIHU�ZLGH�YDULHW\�
DQG� GHSWK� RSWLRQ� RI� KDODO� SDFNDJHG� IRRG� SURGXFW� LQ�
7KDLODQG�� WKHQ� LW� LV� VXIILFLHQW� HQRXJK� WR� VWLPXODWH�
FRQVXPHUV¶� DZDUHQHVV� WRZDUGV� KDODO� SURGXFW�� � %HVLGHV��
KDODO� SDFNDJHG� IRRG� SURGXFW� UDQJH� PXVW� PHW� WKHLU�
H[SHFWDWLRQ���&RQVXPHUV�LQ�7KDLODQG�H[SHFWHG�WKDW�QHZHU�
KDODO�SURGXFW�ZRXOG�LQWURGXFH�WR�WKHLU�FRXQWU\�WR�HQKDQFH�
WKHLU�KDODO�DZDUHQHVV���,W�LV�DOVR�LPSRUWDQW�WR�QRWH�WKDW�KDODO�
DZDUHQHVV�LQIOXHQFHG�LQWHQWLRQ�WR�SXUFKDVH�KDODO�SDFNDJHG�

IRRG�SURGXFW� IRU� ERWK� FRXQWULHV�� �+RZHYHU�� WKH� HIIHFW�RI�
KDODO� DZDUHQHVV� RQ� LQWHQWLRQ� WR� SXUFKDVH� KDODO� SDFNDJHG�
IRRG�SURGXFWV�VOLJKWO\�KLJKHU�LQ�0DOD\VLD�DV�FRPSDUHG�WR�
7KDLODQG�FRQVXPHUV����
�
��� &RQFOXVLRQ�	�5HFRPPHQGDWLRQ�
�
7KLV� VWXG\� FRQWULEXWHV� WR� ERWK� WKHRU\� DQG� PDQDJHULDO�
LPSOLFDWLRQ���7KHRUHWLFDOO\��WKLV�VWXG\�EULGJHV�WKH�JDSV�RQ�
LQFRQVLVWHQW� ILQGLQJV� RI� WKH� UHODWLRQVKLS� EHWZHHQ� KDODO�
DFFHVVLELOLW\� DQG� DYDLODELOLW\� RQ� DZDUHQHVV� DQG�
VXEVHTXHQWO\� KDODO� SXUFKDVH� LQWHQWLRQ� RI� SDFNDJHG� IRRG�
SURGXFWV���0RUH�LPSRUWDQWO\��WKLV�VWXG\�IRXQG�VXSSRUWHG�WR�
$7$5� PRGHO� RQ� WKH� FUXFLDO� UROHV� RI� DFFHVVLELOLW\� DQG�
DYDLODELOLW\�WR�HQKDQFH�FRQVXPHUV¶�DZDUHQHVV�� �+RZHYHU��
WKH� IDFWRU� IRXQG� WR� EH� FRXQWU\�VSHFLILF�ZKHUHE\�0XVOLP�
GRPLQDQW� FRXQWU\� GHPDQG�PRUH� DFFHVVLELOLW\�ZKLOH� QRQ�
0XVOLP� GRPLQDQW� ORRN� IRU� DYDLODELOLW\�� � ,Q� JHQHUDO�� DV� D�
PDUNHWHUV�� ERWK� DFFHVVLELOLW\� DQG� DYDLODELOLW\� RI� KDODO�
SDFNDJHG�IRRG�SURGXFWV� LV�FUXFLDO� WR�VWLPXODWH�DZDUHQHVV�
DQG�WULDO�VSHFLILFDOO\�LQWHQWLRQ�WR�SXUFKDVH���0DUNHWHUV�QHHG�
WR�HQVXUH�KDODO�SURGXFW�LV�HDV\�DFFHVVLEOH�DQG�RIIHU�D�ZLGH�
YDULHW\� RI� RSWLRQ� WR� IXOILOO� FXVWRPHUV¶� QHHG� HVSHFLDOO\�
0XVOLP�� � $V� WKLV� VWXG\� LQYROYHG� ERWK�0XVOLP� DQG� QRQ�
0XVOLP�FRQVXPHUV�� LW� LV�VKRZV�WKDW�QRQ�0XVOLP�DOVR�DUH�
DZDUH� RQ� KDODO� SURGXFWV�� � +RZHYHU�� WR� VWLPXODWH� WULDO��
PDUNHWHUV� QHHG� WR� RIIHU� ZLGH� YDULHW\� RI� SURGXFWV� DQG�
SUHVHQW�QHZ�SURGXFW�IUHTXHQWO\�LQ�PDUNHWSODFH���
'HVSLWH�WKH�LQWHUHVWLQJ�ILQGLQJV��WKLV�VWXG\�OLPLW�LQ�WHUP�RI�
GDWD� FROOHFWLRQ� PHWKRG�� � 'XH� WR� XQNQRZQ� SRSXODWLRQ��
FRQYHQLHQFH� VDPSOLQJ� VHHPV� WR� EH� WKH� EHVW� RSWLRQ�
UHVHDUFKHUV�KDYH�DW�KDQG���)XWXUH�UHVHDUFK�VKRXOG�FRQVLGHU�
PRUH� V\VWHPDWLF� VDPSOLQJ� SURFHGXUH� WR� LPSURYH�
JHQHUDOL]DELOLW\�RI�WKH�ILQGLQJV���%HVLGHV��WKH�ILQGLQJ�VKRZV�
WKH� LQWHUDFWLRQ� RI� UHOLJLRQ� WRZDUGV� SUHGLFWRUV� RI� KDODO�
DZDUHQHVV� DQG� KDODO� SXUFKDVH� LQWHQWLRQ�� � )XWXUH� VWXG\�
VKRXOG�FRQVLGHU�WKH�HIIHFW�RI�GLIIHUHQW�UHOLJLRQ�RU�FXOWXUH�LQ�
XQGHUVWDQGLQJ�RYHUDOO�FRQVXPHU¶V�EHKDYLRU� WRZDUGV�KDODO�
SDFNDJHG�IRRG�SURGXFWV����������
�
�
�$FNQRZOHGJHPHQW�
�
7KH�DXWKRUV�ZRXOG�OLNH�WR�WKDQN�8QLYHUVLWL�8WDUD�0DOD\VLD�
�880��� 0DOD\VLD� DQG� .KRQ� .DHQ� 8QLYHUVLW\� �..8���
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7KDLODQG��IRU�WKH�UHVHDUFK�IXQG�XQGHU�VXSHUYLVLRQ�RI�880�
5HVHDUFK�DQG�,QQRYDWLRQ�0DQDJHPHQW�&HQWUH��6���&RGH��
���������
��������
5HIHUHQFHV�

>�@��� 0DWKHZ�� 9�1��� $PLU� $EGXOODK�� $�0�� 	� 0RKDPDG�
,VPDLO�� 6�1��� ³$FFHSWDQFH�RQ�+DODO� IRRG� DPRQJ�QRQ�
0XVOLP�FRQVXPHUV´����3URFHGLD�6RFLDO�DQG�%HKDYLRUDO�
6FLHQFHV��9RO������0DUF���SS�������������������

>�@� 6KDDUL��+��$KPDG��1���0G��6DOOHK��6���0RKG�0RNKWDU��
6�6��� <XVRII�� 5�=�� � .KDPZRQ�� $�� 	� 3XWDWFKRWH�� 1����
³&RQVXPHU�SXUFKDVH�LQWHQWLRQ�RQ�KDODO�SDFNDJHG�IRRG�
SURGXFWV´���-RXUQDO�RI�,VODPLF��6RFLDO��(FRQRPLFV�DQG�
'HYHORSPHQW��-,6('���9RO����1R������SS�����±�����������

>�@� � � �%DKDUXGGLQ��.���$KPDG�.DVVLP��1���1RUGLQ��6�.��	�
%X\RQJ��6�=���³8QGHUVWDQGLQJ�WKH�KDODO�FRQFHSW�DQG�WKH�
LPSRUWDQFH� RI� LQIRUPDWLRQ� RQ� KDODO� IRRG� EXVLQHVV�
QHHGHG� E\� SRWHQWLDO� 0DOD\VLDQ� HQWUHSUHQHXUV´���
,QWHUQDWLRQDO� -RXUQDO� RI� $FDGHPLF� 5HVHDUFK� LQ�
%XVLQHVV�DQG�6RFLDO�6FLHQFHV��9RO����1R�����SS������
�����������

>�@� $GURLW�0DUNHWLQJ�5HVHDUFK��*OREDO� KDODO�PDUNHW� VL]H�
�����E\�SURGXFW��E\�UHJLRQ�DQG�IRUHFDVW�IURP������WR�
������KWWSV���ZZZ�DGURLWPDUNHWUHVHDUFK�FRP�LQGXVWU\�
UHSRUWV�KDODO�PDUNHW��/DVW�DFFHVV�������������

>�@� 7XDK�� 9�� ³0HHWLQJ� GHPDQGV� RI� WKH� KDODO� LQGXVWU\´��
KWWSV���ZZZ�WKHERUQHRSRVW�FRP������������PHHWLQJ�
GHPDQGV�RI�WKH�KDODO�LQGXVWU\��� /DVW� DFFHVV� ������
��������

>�@� 6DODDP�*DWHZD\����������³7KDLODQG¶V�JRDO�������7R�EH�
WKH� ILIWK� ODUJHVW� KDODO� IRRG� H[SRUWHU´��
KWWSV���ZZZ�VDODDPJDWHZD\�FRP�VWRU\�WKDLODQGV�JRDO�
�����WR�EH�WKH�ILIWK�ODUJHVW�KDODO�IRRG�H[SRUWHU�� /DVW�
DFFHVV�������������

>�@� *KDGLNRODHL�� )�� 6��� ³7KH� HIIHFW� RI� KDODO� VLJQV� DQG�
V\PSWRPV�RQ�FRQVXPHUV¶�SXUFKDVH�LQWHQWLRQ�LQ�0XVOLP�
DQG� QRQ�0XVOLP� FRXQWULHV�� D� UHYLHZ´�� � � ,QWHUQDWLRQDO�
-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW�,QYHQWLRQ��9RO����
1R����SS���������������

>�@� +DTXH�� $��� 6DUZDU�� $��� <DVPLQ�� )��� 7DURIGHU�� $�� 	�
+RVVDLQ�� 0��� ³1RQ�0XVOLP� FRQVXPHUV¶� SHUFHSWLRQ�
WRZDUG� SXUFKDVLQJ� KDODO� IRRG� SURGXFWV� LQ�0DOD\VLD´��
-RXUQDO�RI� ,VODPLF�0DUNHWLQJ��9RO����1R�� ��� SS�� ����
�������������

>�@� 5RELQ��:��$���*XLGHOLQHV�IRU�WKH�SUHSDUDWLRQ�RI�+DODO�
IRRG� DQG� JRRGV� IRU� WKH� 0XVOLP� FRQVXPHUV��
$PDO0HUJH��������

>��@� 0RKDPHG� <XQRV�� 5��� &KH� 0DKPRRG�� &�)�� 	� $EG�
0DQVRU�� +��� ³8QGHUVWDQGLQJ� PHFKDQLVPV� WR� SURPRWH�
KDODO� LQGXVWU\�� 7KH� VWDNHKROGHUV¶� YLHZV´�� 3URFHGLD� ��
6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV��9RO������0D\��SS������
�����������

>��@� %DVKLU�� $�0��� � %D\DW�� $��� 2OXWXDVH�� 6�2�� 	� $EGXO�
/DWLII�� =�$�� ³)DFWRUV� DIIHFWLQJ� FRQVXPHUV� ¶� LQWHQWLRQ�
WRZDUGV� SXUFKDVLQJ� KDODO� IRRG� LQ� 6RXWK� $IULFD�� D�

VWUXFWXUDO� HTXDWLRQ� PRGHOOLQJ´�� � -RXUQDO� RI� )RRG�
3URGXFWV�0DUNHWLQJ��9RO�����1R����SS���������������

>��@� $KPDG��6�1�%��	�2PDU��$���³,QIOXHQFH�RI�DWWLWXGH�RQ�
FRQVXPHUV¶�EHKDYLRUDO�LQWHQWLRQ�WRZDUG�KDODO�FRVPHWLFV�
LQ�0DOD\VLD´�� -RXUQDO�RI�%XVLQHVV� ,QQRYDWLRQ��9RO�����
������SS������������������

>��@� $PEDOL��$�5��	�%DNDU��$�1���³3HRSOH¶V�DZDUHQHVV�RQ�
KDODO� IRRGV� DQG� SURGXFWV�� SRWHQWLDO� LVVXHV� IRU� SROLF\�
PDNHUV´��3URFHGLD�6RVLDO�DQG�%HKDYLRUDO�6FLHQFH��9RO��
�����SS��������������

>��@� &UDZIRUG�� &�� 	� 'L� %HQHGHWWR�� &�� 1HZ� 3URGXFWV�
0DQDJHPHQW����WK�HG��0F*UDZ�+LOO�(GXFDWLRQ��������

>��@� 6DOPDQ��)���	�6LGGLTXL��.���³$Q�H[SORUDWRU\�VWXG\�IRU�
PHDVXULQJ� FRQVXPHUV� DZDUHQHVV� DQG� SHUFHSWLRQV�
WRZDUGV� KDODO� IRRG� LQ� 3DNLVWDQ´�� � � ,QWHUGLFLSOLQDU\�
-RXUQDO�RI�&RQWHPSRUDU\�5HVHDUFK�LQ�%XVLQHVV��9RO����
1R����SS�����������������

>��@� +DVVDQ��)��	�+DQLI��$���³+DODO�LVVXHV�LQ�SURFHVVHG�IRRG��
0LVXVH� RI� WKH� KDODO� ORJR´�� -RXUQDO� RI� (PHUJLQJ�
(FRQRPLHV�	�,VODPLF�5HVHDUFK��9RO����1R�����SS�������
������

>��@� 7KDLODQG� +DODO� )RRG� ,QGXVWU\��
KWWS���ZZZ�WKDLKDODOIRRGV�FRP�(1�VLWXDWLRQ�
��SKS"LG ����/DVW�DFFHVV�����������������

>��@� 0XVOLP� ZRUOG� SRSXODWLRQ� E\� FRXQWU\� ������
KWWS���ZRUOGSRSXODWLRQUHYLHZ�FRP�FRXQWULHV�PXVOLP�
SRSXODWLRQ�E\�FRXQWU\���/DVW�DFFHVV���������������

>��@� 0DOD\VLD� &DQ� &RPPDQG� WKH� +DODO� ,QGXVWU\��
KWWSV���PLIE�FRP�P\������������PDOD\VLD�FDQ�
FRPPDQG�WKH�KDODO�LQGXVWU\���/DVW�DFFHVV�������������

>��@� 0DWUDGH�7DUJHWV����*URZWK�LQ�+DODO�([SRUWV�IRU�������
KWWSV���ZZZ�WKHHGJHPDUNHWV�FRP�DUWLFOH�PDWUDGH�
WDUJHWV���JURZWK�KDODO�H[SRUWV������� /DVW� DFFHVV� ���
���������

>��@� 7KDLODQG� (\HLQJ� 0RUH� +DODO� )RRG� ([SRUWV� WR� 1RQ�
0XVOLP� &RXQWULHV��
KWWSV���ZZZ�VDODDPJDWHZD\�FRP�VWRU\�WKDLODQG�
H\HLQJ�PRUH�KDODO�IRRG�H[SRUWV�WR�QRQ�PXVOLP�
FRXQWULHV��/DVW�DFFHVV������������������������

>��@� $OOLHG� 0DUNHW� 5HVHDUFK�� 3DFNDJHG� )RRG� 0DUNHW�
2YHUYLHZ��
KWWSV���ZZZ�DOOLHGPDUNHWUHVHDUFK�FRP�SDFNDJHG�IRRG��
PDUNHW��/DVW�DFFHVV�������������

>��@� �$M]HQ�� ,��� ³7KH� WKHRU\� RI� SODQQHG� EHKDYLRU´��
2UJDQL]DWLRQDO� %HKDYLRU� DQG� +XPDQ� 'HFLVLRQ�
3URFHVVHV��9RO�����SS������������������

>��@� 'DPLW��'�+�'�$���+DUXQ��$���0DUWLQ��'���6KDPVXGLQ��
$�6��� 0RKG� .DVVLP�� $�:��� ³1RQ�0XVOLP� FRQVXPHU�
DWWLWXGH�DQG�UHSXUFKDVH�EHKDYLRXU�WRZDUGV�KDODO�IRRG��
$Q� DSSOLFDWLRQ� RI� EX\HU� EHKDYLRXU�PRGHO´�� �:6($6�
7UDQVDFWLRQ�RQ�%XVLQHVV� DQG�(FRQRPLFV��9RO� ���� SS��
�����������������

>��@� 3UDWLZL��,�(���³+DODO�IRRG�DQG�\RXQJ�0XVOLP¶V�SXUFKDVH�
LQWHQWLRQ� LQ� ,QGRQHVLD�� $� FDVH� VWXG\� LQ� 3DSXD�
3URYLQFH´����,QWHUQDWLRQDO�-RXUQDO�RI�,VODPLF�(FRQRPLFV�
DQG�)LQDQFH�6WXGLHV��9RO����1R�����SS�����������������

>��@� $EX�+XVVLQ�� 0�)��� -RKDUL�� )��� +HKVDQ�� $�� 	� 0RKG�
1DZDZL��0�6�$��³+DODO�SXUFKDVH�LQWHQWLRQ�DPRQJ�WKH�
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6LQJDSRUHDQ� 0XVOLP� PLQRULW\´�� � -RXUQDO� RI� )RRG�
3URGXFWV�0DUNHWLQJ��9RO�����1R����SS�������������������

>��@� �+DTXH�� $��� 6DUZDU�� $��� <DVPLQ�� )��� 7DURIGHU�� $�� 	�
+RVVDLQ�� 0��� ³1RQ�0XVOLP� FRQVXPHUV¶� SHUFHSWLRQ�
WRZDUG� SXUFKDVLQJ� KDODO� IRRG� SURGXFWV� LQ�0DOD\VLD´���
-RXUQDO�RI�,VODPLF�0DUNHWLQJ���9RO�����1R�����SS������
�����������

>��@� $EGXO�.KDOHN��$���³<RXQJ�FRQVXPHUV¶�DWWLWXGH�WRZDUGV�
KDODO� IRRG� RXWOHWV� DQG� -$.,0¶V� KDODO� FHUWLILFDWLRQ� LQ�
0DOD\VLD´��3URFHGLD��6RFLDO� DQG�%HKDYLRUDO�6FLHQFHV��
9RO������SS�����������������

>��@� $ODP��6�6��	�6D\XWL��1�0�� � ³$SSO\LQJ� WKH� WKHRU\� RI�
SODQQHG� EHKDYLRU� �73%�� LQ� KDODO� IRRG� SXUFKDVLQJ´���
,QWHUQDWLRQDO� -RXUQDO�RI�&RPPHUFH� DQG�0DQDJHPHQW��
9RO�����1R�����SS����±�����������

>��@� $EGXO� $]L]�� <�� 	� &KRN�� 1�� 9��� ³7KH� UROH� RI� KDODO�
DZDUHQHVV�� KDODO� FHUWLILFDWLRQ�� DQG� PDUNHWLQJ�
FRPSRQHQWV� LQ� GHWHUPLQLQJ� KDODO� SXUFKDVH� LQWHQWLRQ�
DPRQJ�QRQ�0XVOLPV�LQ�0DOD\VLD��D�VWUXFWXUDO�HTXDWLRQ�
PRGHOOLQJ�DSSURDFK´��-RXUQDO�RI�,QWHUQDWLRQDO�)RRG�	�
$JULEXVLQHVV�0DUNHWLQJ��9RO�����1R�����SS����������������

>��@� %DVKLU��$�0���%D\DW��$���2OXWXDVH��6�2��	�$EGXO�/DWLII��
=�$���³)DFWRUV�DIIHFWLQJ�FRQVXPHUV�¶�LQWHQWLRQ�WRZDUGV�
SXUFKDVLQJ� KDODO� IRRG� LQ� 6RXWK� $IULFD�� D� VWUXFWXUDO�
HTXDWLRQ� PRGHOOLQJ´�� � -RXUQDO� RI� )RRG� 3URGXFWV�
0DUNHWLQJ��9RO�����1R�����SS���������������

>��@� 0DUPD\D��1�+����=DNDULD��=���0RKG�'HVD��0�1�����*HQ�
<� FRQVXPHUV¶� LQWHQWLRQ� WR� SXUFKDVH� KDODO� IRRG� LQ�
0DOD\VLD�� D� 3/6�6(0� DSSURDFK��� -RXUQDO� RI� ,VODPLF�
0DUNHWLQJ��9RO�����1R�����SS�������������������

>��@� %DNDU��1��5��$���6KDKZDKLG��)��0���	�(NVDQ��6��+��5����
³7KHRU\�RI�3ODQQHG�%HKDYLRXU�DQG�+DODO�&RPSOLDQFH´���
,QWHUQDWLRQDO� -RXUQDO� RI� $FDGHPLF� 5HVHDUFK� LQ�
%XVLQHVV�DQG�6RFLDO�6FLHQFHV��9RO����1R�����SS�����±
�����������

>��@� (OVHLGL�� 5�,��� ³'HWHUPLQDQWV� RI� KDODO� SXUFKDVLQJ�
LQWHQWLRQV�� HYLGHQFHV� IURP� 8.´�� � -RXUQDO� RI� ,VODPLF�
0DUNHWLQJ��9RO����1R�����SS�������������������

>��@� 0XKDPPHG��$�=���5DKPDQ��0�1�$���+DP]DK��)�0���	�
=DLQ�� &�5�&��� ³$Q� LQYHVWLJDWLRQ� WRZDUGV� FRQVXPHU�
LQWHQWLRQ� WR� SXUFKDVH� KDODO� ILQDQFLQJ� SURGXFW� DQG�
VHUYLFHV�XVLQJ�7KHRU\�RI�3ODQQHG�%HKDYLRXU´��$GYDQFH�
6FLHQFH�/HWWHUV��9RO�����1R�����SS���������������������

>��@� 6XLG�� ,�6��� 0RKG� 1RU�� 1�$�� 	� 2PDU�� +��� ³7KH�
DSSOLFDWLRQ� RI� 73%� RQ� LQERXQG� 0XVOLP� WUDYHOOHUV¶�
UHYLVLW�LQWHQWLRQ�WR�0DOD\VLD´��7KH�-RXUQDO�RQ�7HFKQLFDO�
DQG�9RFDWLRQDO�(GXFDWLRQ��9RO����1R�����SS����������������

>��@� :DQ�2PDU��:�0���5DKPDQ��6��	�-LH��)���³+DODO�IRRG�
FKDLQ�PDQDJHPHQW��$� V\VWHPDWLF� UHYLHZ� RI� OLWHUDWXUH�
DQG� IXWXUH� UHVHDUFK� GLUHFWLRQV´�� � � ��WK� $1=$0�
2SHUDWLRQV�� 6XSSO\� &KDLQ� DQG� 6HUYLFHV�0DQDJHPHQW�
6\PSRVLXP��5,07��0HOERXUQH���������������

>��@� $]DP�� $��� ³$Q� HPSLULFDO� VWXG\� RQ� QRQ�0XVOLP¶V�
SDFNDJHG� KDODO� IRRG� PDQXIDFWXUHUV�� 6DXGL� $UDELDQ�
FRQVXPHUV¶� SXUFKDVH� LQWHQWLRQ´�� -RXUQDO� RI� ,VODPLF�
0DUNHWLQJ��9RO����1R�����SS�����������������

>��@� 0DOLN�� 0�(��� *KDIRRU�� 0�0��� ,TEDO�� +�.��� 5LD]�� 8���
+DVVDQ��1���0XVWDID��0��	�6KDKED]��6����³,PSRUWDQFH�

RI� EUDQG� DZDUHQHVV� DQG� EUDQG� OR\DOW\� LQ� DVVHVVLQJ�
SXUFKDVH� LQWHQWLRQV� RI� FRQVXPHU´�� � � ,QWHUQDWLRQDO�
-RXUQDO�RI�%XVLQHVV�DQG�6RFLDO�6FLHQFH��9RO����1R�����
SS�����������������

>��@� $ZDQ��+��0���6LGGLTXHL��$��1���	�+DLGHU��=���³)DFWRUV�
DIIHFWLQJ� KDODO� SXUFKDVH� LQWHQWLRQ±HYLGHQFH� IURP�
3DNLVWDQ¶V�+DODO�IRRG�VHFWRU´���0DQDJHPHQW�5HVHDUFK�
5HYLHZ��9RO�����1R�����SS�����������������

>��@� $VSIRUV�� (��� ³&XVWRPHU� SHUFHSWLRQ� RI� VHUYLFH�� VWRUH�
LPDJH�DQG�SURGXFW�DVVRUWPHQW�±�IURP�DQ�LQWHULRU�VWRUH�
SHUVSHFWLYH´�� 'HJUHH� 3URJUDP� RI� ,QWHUQDWLRQDO�
%XVLQHVV�� 9$$6$� 8QLYHUVLW\� RI� $SSOLHG� 6FLHQFHV��
������

>��@� &KR�� 1��� 	� 3DUN�� 6��� ³'HYHORSPHQW� RI� HOHFWURQLF�
FRPPHUFH� XVHU�FRQVXPHU� VDWLVIDFWLRQ� LQGH[� �(&86,��
IRU�,QWHUQHW�VKRSSLQJ´��,QGXVWULDO�0DQDJHPHQW�	�'DWD�
6\VWHPV��9RO������1R�����SS�����±�����������

>��@� <DVLG��)DUKDQ��)��	�$QGULDQV\DK��<���³)DFWRU�DIIHFWLQJ�
0XVOLP� VWXGHQWV� DZDUHQHVV� RI� +DODO� SURGXFWV� LQ�
<RJMDNDUWD�� ,QGRQHVLD´�� ,QWHUQDWLRQDO� 5HYLHZ� RI�
0DQDJHPHQW�DQG�0DUNHWLQJ��9RO����1R��6���SS���������
��������

>��@� +DVVDQ��=���³)DFWRUV�DIIHFWLQJ�0XVOLP�WRXULVWV�FKRLFH�RI�
+DODO� FRQFHSW� KRWHOV� DQG� VDWLVIDFWLRQ� LQ� 0DOD\VLD��
0RGHUDWLQJ� HIIHFW� RI� UHOLJLRXV� GHYRWHGQHVV´��
,QWHUQDWLRQDO� -RXUQDO� RI� $FFRXQWLQJ� 	� %XVLQHVV�
0DQDJHPHQW��9RO����1R�����SS������������������

>��@� +DMLSRXU�� %��� *KDUDFKH�� 0��� +DPLGL]DGHK�� 0�5�� 	�
0RKDPPDGLDQ��)����³5DLVLQJ�KDODO�FRVPHWLF�DZDUHQHVV�
DPRQJ� WKH� UHVSHFWLYH� FRQVXPHUV´�� � ,QWHUQDWLRQDO�
-RXUQDO�RI�$FDGHPLF�5HVHDUFK�LQ�%XVLQHVV�DQG�6RFLDO�
6FLHQFHV��9RO����1R����SS�������������������

>��@� $DNHU��'�$���0DQDJLQJ�%UDQG�(TXLW\��&DSLWDOL]LQJ�RQ�
WKH� 9DOXH� RI� D� %UDQG� 1DPH�� )UHH� 3UHVV�� 1HZ�<RUN��
��������

>��@� %XNKDUL��6�)�+���³+RZ�WR�LPSURYH�WKH�PDUNHWLQJ�RI�WKH�
KDODO� EUDQG"´�� � -RXUQDO� RI� 5HVHDUFK� RQ� %XVLQHVV� DQG�
6RFLDO�6FLHQFH��9RO����1R����SS�������������

>��@� .DPDUX]]DPDQ��.��$���³+DODO�FRVPHWLFV��%HWZHHQ�UHDO�
FRQFHUQV� DQG� SODLQ� LJQRUDQFH´�� 7KH� +DODO� -RXUQDO��
0DUFK�DQG�$SULO��SS���������������

>��@� $EGXO�$]L]��$���$PLQ��0���	�,VD��=���³7KH�SHUFHSWLRQ�
WR�FKRRVH�+DODO�FRVPHWLFV�SURGXFWV��$Q�HPSLULFDO�VWXG\�
IRU� 0DOD\VLDQ� FRQVXPHU´�� KWWS���LFEPH�\DVDU�HGX�WU��
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