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)RXUWK�<HDU�6HFRQG�6HPHVWHU

'HSDUWPHQW�2I�$JULEXVLQHVV�$QG�7UDGH

0DFKDNRV�8QLYHUVLW\

)RRG�VDIHW\�KDV�EHFRPH�HYHU\ERG\·V�FRQFHUQ�DQG�LW·V�GLIILFXOW�WR�ILQG�DQ\RQH�ZKR�KDV�QRW�HQFRXQWHUHG�DQ�
XQSOHDVDQW�PRPHQW�RI�IRRGERUQH�LOOQHVVHV�DW�OHDVW�RQFH��)RRG�ERUQH�LOOQHVVHV�DUH�D�UHVXOW�RI�FRQVXPSWLRQ�
RI�FRQWDPLQDWHG�IRRG�ZLWK�PLFUR�RUJDQLVPV��SDWKRJHQV��KHDY\�PHWDOV�DQG�RWKHU�WR[LF�HOHPHQWV��'XH�WR�
ODFN�RI�ODQG�DQG�ZDWHU�IRU�IDUPLQJ�LQ�1DLUREL�PRVW�IDUPHUV�XWLOL]H�WKH�ODQG�DORQJ�WKH�VHZDJH�ZKLFK�LV�
XVXDOO\�RZQHG�E\�WKH�JRYHUQPHQW�DQG�GR�WKHLU�IDUPLQJ�ZLWK�WKH�VHZDJH�ZDWHU��0RVW�RI�WKH�YHJHWDEOHV�
FRQVXPHG�LQ�1DLUREL�LV�SURGXFHG�ZLWK�VHZDJH�ZDWHU�DQG�,�ZDQWHG�WR�NQRZ�KRZ�WKH�SURGXFH�DIIHFWV�WKH�
FRQVXPHUV�VLQFH�WKH�ZDWHU�FRQWDLQV�KHDY\�PHWDOV��SDWKRJHQV�DQG�PLFUR�RUJDQLVPV� 6HZDJH�YHJHWDEOHV�DUH�
VROG�HYHU\ZKHUH�LQ�WKH�PDUNHW�DQG�WKH\�WDNH�ELJJHVW�VKDUH�LQ�WKH�PDUNHW��7KRVH�ZKR�SURGXFH�XVLQJ�FOHDQ�
WDS�ZDWHU� DUH�PRVWO\� QRW� DEOH� WR� WDNH� WKHLU� SURGXFH� WR� WKH PDUNHW� VLQFH� FRQVXPHUV� FRPH� WR� EX\� WKH�
YHJHWDEOHV�DW�WKH�IDUP��,�UHDOL]HG�WKDW�YHJHWDEOHV�SURGXFHG�XVLQJ�FOHDQ�ZDWHU�ZDV�YHU\�IHZ�WR�VDWLVI\�WKH�
SRSXODWLRQ�DQG�VR�PRVW� IDUPHUV�VROG� WR� IULHQGV�� ,�XVHG�D�VWUDWLILHG�UDQGRP�VDPSOLQJ�WHFKQLTXH�� ,�XVHG�
TXHVWLRQQDLUH�DQG�LQWHUYLHZ�PHWKRG�WR�FROOHFW�GDWD�IURP�WKH�FRQVXPHUV��,�LQWHUYLHZHG�FRQVXPHUV�ERWK�
IURP�WKHLU�KRPHV�DQG�LQ�WKH�PDUNHW�SODFH�VLQFH�PRVW�SHRSOH�FRQVXPH�ZKDW�WKH\�VHOO��,�DGRSWHG�VWDWLVWLFDO�
SDFNDJH�IRU�VRFLDO�VFLHQFHV�PHWKRG�IRU�GDWD�DQDO\VLV��

7RGD\�WKH�QXPEHU�RI�$IULFDQV�OLYLQJ�LQ�FLWLHV�LV����SHUFHQW�RI�WKH�WRWDO�SRSXODWLRQ�DQG�KDOI�RI�WKH�ZRUOG·V�
SRSXODWLRQ�OLYHV�LQ�FLWLHV�DQG�WRZQV �+DQLD�=ORWQLN���������'XH�WR�WKH�ODUJH�SRSXODWLRQ�LQ�WKH�XUEDQ�DUHDV�
SHRSOH� GHSHQG� RQ� XUEDQ� DQG� SHUL� XUEDQ� DJULFXOWXUH� IRU� IRRG�� $FFHVV� WR� FOHDQ� ZDWHU� IRU� LUULJDWLQJ�
YHJHWDEOHV�LQ�WKH�XUEDQ�DUHDV�LV�D�SUREOHP�DQG�KHQFH�WKH\�XVH�ZDVWH�ZDWHU�IRU�SURGXFWLRQ�
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*OREDOO\��XUEDQ�IDUPLQJ�LV�EHOLHYHG��WR�SURGXFH�URXJKO\����SHUFHQW�RI�WKH�ZRUOG·V�IRRG�VXSSO\�ZLWK�KDOI�
RI�WKLV�IRRG�EHLQJ�JURZQ�XVLQJ�ZDVWH�ZDWHU�ZKLFK�LQFOXGHV��GRPHVWLF�DQG�LQGXVWULDO�HIIOXHQW�FRPELQHG�
ZLWK�GRPHVWLF�ZDVWH��,W�LV�ZLGHO\�SHUFHLYHG�DV�WKH�FDXVH�RI�VWHQFK�DQG�GLVHDVH�EXW LW�LV�QRW�VR�IRU�WKH�XUEDQ�
IDUPHUV�ZKR�SURGXFH�ZLWK�WKH�ZDVWH�ZDWHU�DQG�VHOO�LW�WR�WKH�FRQVXPHUV��NRLJL��������6RPH�FKHPLFDOV�DQG�
PLFURELDO�RUJDQLVP�WKDW�EULQJ�IRRG�VDIHW\�LVVXHV�DUH�IRXQG�LQ�WKH�VHZDJH�ZDWHU�DQG�KHQFH�JURZ�ZLWK WKH�
SODQW�DQG�HQGV�XS�EHLQJ�FRQVXPHG�E\�WKH�FRQVXPHU

7KHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�FRQVXPHU�DZDUHQHVV�IRU�IRRG�VDIHW\�DQG�KD]DUG�IUHH�SURGXFWV�HVSHFLDOO\�E\�
WKH�PLGGOH�DQG�KLJK�LQFRPH�FRQVXPHUV�DQG�DOVR�PRVW�RI�WKH�HGXFDWHG�FRQVXPHUV��&RQVXPHU�DZDUHQHVV�
RI� IRRG� VDIHW\� DQG� QXWULWLRQ� KHOSV� UHGXFH� ULVNV� RI� IRRG� ERUQH� LOOQHVVHV �5�%KXYQHVZDUL�� ������� 7KH�
HPHUJHQFH�RI�GLVHDVHV�RULJLQDWHG�E\�IRRG�LQ�WKH�UHFHQW�\HDUV�KDV�SXW�IRRG�VDIHW\�LQWR�TXHVWLRQ��$W�WKH�VDPH�
WLPH��VRFLDO�HFRQRPLF�GHYHORSPHQWV�KDYH�LQFUHDVHG�FRQVXPHU�LQWHUHVW�LQ�FRQVXPLQJ�VDIH�IRRG��7KHUH�LV�DQ�
LQFUHDVH�RI�FRQVXPHU·V�LQWHUHVW�LQ�HQYLURQPHQW�IULHQGO\�SURGXFWV��7KH�FKDQJLQJ�FRQVXPHU·V�H[SHFWDWLRQV�
FRPELQHG�ZLWK�XQIDYRUDEOH�KHDOWK�LQFLGHQFH�KDYH�LQFUHDVHG�WKH�LPSRUWDQFH RI�VWXGLHV�FRQFHUQLQJ�IRRG�
VDIHW\ �*DP]H�$\GLQ�HU\LOPD]��������

7KH�VWXG\�ZDV�IRFXVLQJ�RQ�WKH�RQ�IRRG�SURGXFWV�HVSHFLDOO\�YHJHWDEOHV�SURGXFHG�LQ�XUEDQ�DQG�SHUL�XUEDQ�
DUHDV�XVLQJ�ZDVWH�ZDWHU�DQG� WKHQ� VROG� WR�FRQVXPHUV� LQ�1DLUREL� WKLV� VWXG\�ZDV�HYDOXDWH� WKH�HIIHFWV�RI�
VHZDJH�SURGXFH�WR�WKH�KHDOWK�RI�WKH�FRQVXPHU�DQG�DOVR�FRQVXPHU�DZDUHQHVV�RI�WKH�KD]DUGV�RI�VHZDJH�
SURGXFH�

7R�HYDOXDWH�WKH�HIIHFWV�RI�VHZDJH�IDUPLQJ�SURGXFH�WR�FRQVXPHUV�DQG�WKH�KHDOWK�ULVNV WKH\�H[SHULHQFH�

7R�GHWHUPLQH�WKH�VDIHW\�RI�YHJHWDEOHV�JURZQ�LQ�WKH�XUEDQ�DQG�SHUL�XUEDQ�DUHDV�

7R�GHWHUPLQH�FRQVXPHU�DZDUHQHVV�RI�WKH�KD]DUG�RI�VHZDJH�SURGXFH�DQG�WKHLU�SHUFHSWLRQ�WRZDUGV�LW�

7R�GHWHUPLQH�WKH�IDFWRUV�LQIOXHQFLQJ�FRQVXPHU�DZDUHQHVV�RI�IRRG�VDIHW\�

7R�GHWHUPLQH�FRQVXPHU�ZLOOLQJQHVV�WR�SD\�IRU�PRUH�VDIHU�YHJHWDEOHV

)RRG�VDIHW\� UHIHUV�WR�OLPLWLQJ�WKH�SUHVHQFH�RI�WKRVH�KD]DUGV�ZKHWKHU�FKURQLF�RU�DFXWH��WKDW�PD\�PDNH�IRRG�
LQMXULRXV�WR�WKH�KHDOWK�RI�WKH�FRQVXPHU�
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8UEDQ� DQG� SHUL�XUEDQ� DJULFXOWXUH�DJULFXOWXUH� SUDFWLFHV�ZLWKLQ� DQG� DURXQG� FLWLHV� ZKLFK� FRPSHWH� IRU�
UHVRXUFHV��ODQG��ZDWHU��HQHUJ\��ODERU�WKDW�FRXOG�DOVR�VHUYH�RWKHU�SXUSRVHV�WR�VDWLVI\�WKH�UHTXLUHPHQWV�RI�
WKH�XUEDQ�SRSXODWLRQ �81�������

:DVWH�VHZDJH�ZDWHU�IDUPLQJ�WKLV�LV�WKH�XVH�RI�ZDVWH�ZDWHU�IRU�LUULJDWLQJ�FURSV�LQ�DJULFXOWXUDO�ODQG

,�KDG�OLPLWHG�WLPH�WR�FROOHFW�P\�GDWD�DQG�KHQFH�WKLV�DIIHFWHG�WKH�VDPSOH�VL]H�EHFDXVH�ZLWK�PRUH�WLPH�,�
FRXOG�KDYH�FROOHFWHG�PRUH�GDWD��,W�ZDV�FRPSOLFDWHG�WR�FRQYLQFH�FRQVXPHUV�WR�IHHO�WKH�TXHVWLRQQDLUHV�DQG�
DOVR�LW�ZDV�YHU\�H[SHQVLYH�WUDYHOOLQJ�WR�UXDL�IRU�GDWD�FROOHFWLRQ��

���PLOOLRQ�KHFWDUHV�RI�WKH�ZRUOG·V�IDUPV�DUH�LUULJDWHG�ZLWK�VHZDJH�LQ�PDQ\��IDVW�JURZLQJ�PHJDFLWLHV��DQG�
LQ�PRVW� FRXQWULHV� D� TXDUWHU� RI� WKH� YHJHWDEOHV� SURGXFHG� DUH� JURZQ� LQ� VHZDJH� HIIOXHQW�� FOHDQ�ZDWHU� LV�
GHVSHUDWHO\�VKRUW�VXSSO\�ZKHUH�VHZDJH�LV�SOHQWLIXO� �)UHG��S����������$FFRUGLQJ�WR�6FRWW��VHZDJH�LV�PRVW�
OLNHO\�WKH�ELJJHVW�VRXUFH�RI�ZDWHU�IRU�XUEDQ�DQG�SHUL�XUEDQ�IDUPLQJ�ZKLFK�SURYLGHV�DQ�HVWLPDWHG�RQH�ILIWK�
RI�WKH�ZRUOG·V�IRRG�DQG�DOPRVW�����SHUFHQW�RI�FURSV�JURZQ�LQ�WKH�FLWLHV�UHO\�RQ�VHZDJH�ZDWHU�VLQFH�WKHUH�
LV�QR�RWKHU�VRXUFH�RI�ZDWHU�IRU�IDUPLQJ�IDUPHUV�VKRXOG�EH�KHOSHG�WR�GR�LW�LQ�D�EHWWHU�ZD\�VLQFH�EDQQLQJ�
WKH�SUDFWLFH�LV�LPSUDFWLFDEOH�

7KH� FURSV� JURZQ� LQ� VHZDJH� IDUPV� DUH� FRQWDPLQDWHG� ZLWK� SDWKRJHQV� DQG� PLFUR�RUJDQLVPV� VXFK� DV�
EDFWHULD�� YLUXVHV�� SDUDVLWHV� DQG� FKHPLFDO� VXEVWDQFHV� ZKLFK� FDXVH� YHU\� PDQ\� GLVHDVHV� UDQJLQJ� IURP�
GLDUUKHD�WR�FDQFHU �:+2����������2WKHU�LQFOXGHV�DEGRPLQDO�SDLQ��YRPLWLQJ�DQG�HYHQ�GHDWK��7KHUH�LV�DQ�
LQFUHDVLQJ�QXPEHU�RI�EDFWHULD�WKDW�DUH�PXOWL�UHVLVWDQW�DJDLQVW�FRPPRQ�DQWLELRWLFV�DQG�FDQQRW�EH�WUHDWHG�
E\�FXUUHQW� WKHUDSLHV��$QWLELRWLF� UHVLVWDQFH�KDV� OHG� WR� WKH�QHHG� IRU�PRUH�H[SHQVLYH�GUXJV��ZKLFK�PDQ\�
FDQQRW�DIIRUG��UHVXOWLQJ�LQ�LQFUHDVHG�PRUELGLW\�DQG�PRUWDOLW\� �3URI�/DXUD��3���������

&RQVXPHU�OHYHO�RI�DZDUHQHVV�RI�IRRG�VDIHW\�LV�DIIHFWHG�E\�YDULRXV�IDFWRUV�VXFK�DV�JHQGHU��HGXFDWLRQ�OHYHO��
KRXVHKROG�LQFRPH �*DP]H�HW�DO�� �������7KH�KLJK�LQFRPH�DQG�PLGGOH�LQFRPH�FRQVXPHU�DUH�ZLOOLQJ�WR�SD\�
�:73��KLJKHU�SUHPLXP�IRU�VDIH�YHJHWDEOHV�WKDQ�WKH�ORZ�LQFRPH�FRQVXPHUV�ZKR�EX\�WKHLU�YHJHWDEOHV�LQ�
WKH�ZHW�PDUNHWV �1JLJL�HW�DO�� �����
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7KH�VWXG\�ZDV�FRQGXFWHG�LQ�NDVDUDQL�VXEFRXQW\��QDLUREL�FRXQW\��,W�ZDV�IRFXVHG�RQ�UXDL�DQG�QMLUX�ZDUG�
VLQFH� WKH\� �UXDL� LV� D� SHUL� XUEDQ� DUHD� DQG�KHQFH�PRVW� IDUPLQJ� WDNHV� SODFH� WKHUH� VLQFH� QDLUREL� VHZDJH�
FRPSDQ\�LV�ORFDWHG�WKHUH�DQG�KHQFH�QDLUREL�VHZDJH�ULYHU�SDVVHV�WKURXJK�WKLV�DUHD�

3ULPDU\� GDWD�ZKLFK� ,� FROOHFWHG� E\� XVH� RI� TXHVWLRQQDLUHV�ZKLFK� ,� DGPLQLVWHUHG� WR� WKH� FRQVXPHUV� DQG�
LQWHUYLHZLQJ�WKH�FRQVXPHUV

,�XVHG�VWUDWLILHG�UDQGRP�VDPSOLQJ�WHFKQLTXH�ZKHUH�E\�,�DGPLQLVWHUHG�TXHVWLRQQDLUHV�LQ�HDFK�VWUDWD�EDVHG�
RQ�WKH�VL]H�RI�WKH�VWUDWXP�,�XVHG�]RQLQJ�PHWKRG�WR�HQVXUH�WKDW�,�FDSWXUH�FRQVXPHUV�IURP�GLIIHUHQW�DUHDV�

,�XVHG�VWDWLVWLFDO�SDFNDJH�IRU�VRFLDO�VFLHQFHV�VSVV��WR�DQDO\VH�WKH�REMHFWLYHV�RI�WKLV�VWXG\�DFFRUGLQJ�WR�WKH�
GDWD�FROOHFWHG�IURP�FRQVXPHUV�

7KH�PDLQ�FURS�JURZQ�DORQJ�WKH�VHZDJH�LQ�5XDL�LV�YHJHWDEOHV�PRVWO\�NDOHV�DQG�RWKHU�LQGLJHQRXV�YHJHWDEOHV��
$�KLJK�SHUFHQWDJH�RI�FRQVXPHUV�DUH�DIIHFWHG�E\�YHJHWDEOHV�SURGXFHG�E\�VHZDJH�ZDWHU�������SHUFHQW�VDLG�
WKH\�H[SHULHQFHG�KHDOWK�ULVNV�DIWHU�FRQVXPLQJ�YHJHWDEOHV�SURGXFHG�ZLWK�VHZDJH�ZDWHU�ZKLOH������SHUFHQW�
GLG�QRW�H[SHULHQFH�DQ\�KHDOWK�ULVN��7KLV�UHVXOWV�VKRZV�WKDW�D�VLJQLILFDQW�DPRXQW�RI�SHRSOH�DUH�DIIHFWHG�E\�
VHZDJH�SURGXFH��$FFRUGLQJ�WR�WKH�FRQVXPHU�DQG�ZKR�KDYH�H[SHULHQFHG�WKH�KHDOWK�ULVNV� WKH�LQVWDQFH�DW�
ZKLFK�\RX�H[SHULHQFH�WKH�KHDOWK�ULVNV�LV�GLIIHUHQW�DPRQJ�FRQVXPHUV��VRPH�GR�QRW�H[SHULHQFH�WKH�HIIHFWV�
LPPHGLDWHO\�DIWHU�FRQVXPLQJ� WKH�YHJHWDEOHV�� LW� WDNHV� VRPH� WLPH�DQG� WKH�KHDOWK�ULVN�PD\�EH� VHYHUH��7R�
RWKHUV� WKH\� H[SHULHQFH� WKH�KHDOWK� ULVNV� LPPHGLDWHO\� DIWHU� FRQVXPSWLRQ� VXFK� DV� GLDUUKHD� DQG� VWRPDFK�
XSVHW��

7KH�ORZ�LQFRPH�FRQVXPHU�GLVDJUHHG�WKDW�WKH�KHDOWK�ULVNV�ZHUH�DV�D�UHVXOW�RI�LUULJDWLRQ�RI�WKH�YHJHWDEOHV�
ZLWK�VHZDJH�ZDWHU�VLQFH�WKH\�ZHUH�WKH�PDLQ�FRQVXPHUV�RI�WKH�YHJHWDEOHV�DQG�KHQFH�ZHUH�WU\LQJ�WR�MXVWLI\�
WKHP�
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KHDOWK�ULVN�DIWHU�FRQVXPLQJ��YHJHWDEOHV
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG
\HV �� ���� ���� ����
QR � ���� ���� �����
7RWDO �� ����� �����

DUH�\RX�DZDUH�RI�VHZDJH�ZDWHU�SURGXFH
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG
QR � ���� ���� ����
\HV �� ���� ���� �����
7RWDO �� ����� �����

$�KLJK�SHUFHQWDJH�RI�WKH�FRQVXPHUV�DUH�DZDUH�RI�VHZDJH�ZDWHU�SURGXFH�DOWKRXJK�PRVW�RI�WKHP�DUH�QRW�
DEOH� WR� GLIIHUHQWLDWH� EHWZHHQ� WKH� VHZDJH�ZDWHU� SURGXFH� DQG� WKH� IUHVK�ZDWHU� SURGXFH�� 6RPH� VDLG� WKDW�
VHZDJH�SURGXFH�DUH�PRUH�JUHHQ�WKDQ�WKH�IUHVK�ZDWHU�SURGXFH�DQG�DUH�PRUH�ODUJH�DQG�UHWDLQ�IUHVKQHVV�
PRUH�WKDQ�WKH�IUHVK�ZDWHU�

&RQVXPHU�DZDUHQHVV�LV�DIIHFWHG�E\�RWKHU�YDULDEOHV�DV�VKRZQ�LQ�WKH�WDEOH�EHORZ
9DULDEOHV 3HUFHQWDJH� RI� FRQVXPHU�

DZDUHQHVV
2XW�RI

/HYHO�RI�HGXFDWLRQ 3ULPDU\ ��� ���

6HFRQGDU\ ���� ���

7HUWLDU\ ���� ���

2FFXSDWLRQ (PSOR\HG ���� ���

8QHPSOR\HG ��� ���

)LQDQFLDO�VWDWXV $ERYH� NVKV�
�����

���� ���

%HORZ��
NVKV�����

��� ���



���

7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�FRQVXPHU�DZDUHQHVV�RI�VHZDJH�SURGXFH�DQG�OHYHO�RI�HGXFDWLRQ��
RFFXSDWLRQ�DQG�ILQDQFLDO�VWDWXV��&RQVXPHU�ZKR�DUH�HGXFDWHG�WR�SULPDU\�OHYHO��DQG�WKH�XQHPSOR\HG�DQG�
EHORZ�������DUH�PRUH�DZDUH�RI�VHZDJH�ZDWHU�SURGXFH�� WKLV� LV�EHFDXVH�PRVW�RI� WKHP�OLYH�FORVH� WR� WKH�
VHZDJH�ULYHU�DQG�DOVR�LQWHUDFW�PXFK�ZLWK�HDFK�RWKHU�IRU�WKH�XQHPSOR\HG�DQG�YLVLW�WKH�IDUPV�

7KH�HPSOR\HG�FRQVXPHUV�DQG�ZLWK�WHUWLDU\�HGXFDWLRQ�DQG�ILQDQFLDO�VWDWXV�DERYH�������FRQVLGHUHG�WKH�
ZDWHU�XVHG� WR�JURZ�YHJHWDEOHV�DQG�ZDVK� WKHP� LQ� WKH�PDUNHW�DV�DQ� LPSRUWDQW� IDFWRU� WR� WKHP�DQG�DOVR�
DJUHHG�WKDW�FRQVXPHU�VKRXOG�EH�FDUHIXO�RQ�WKH�SURGXFH�RQ�WKH�TXDOLW\�RI�YHJHWDEOHV�WKH\�SXUFKDVH��$�ODUJH�
SHUFHQWDJH�RI�FRQVXPHUV�SUHIHUUHG�YHJHWDEOHV�SURGXFHG�ZLWK�IUHVK�ZDWHU�EXW�XQGHU�D�FRQGLWLRQ�WKDW�WKH\�
DUH�DIIRUGDEOH��,�IRXQG�RXW�WKDW�GHVSLWH�WKH�KHDOWK�ULVNV�ZLWK�VHZDJH�SURGXFH�WKH�SULFH�RI�WKH�SURGXFH�LQ�
WKH�PDUNHW�ZDV�D NH\�IDFWRU�WR�WKH�FRQVXPHUV�LQ�WKH�DUHD��

&URVVWDE

KRXVHKROG�ILQDQFLDO�VWDWXV7RWDO
DERYH�
�����

EHORZ������

WKH�ZLOOLQJQHVV�WR�SD\�
IRU� DQ� H[WUD� VKLOOLQJ�
IRU�VDIHU�YHJHWDEOHV

��VKLOOLQJ�EXQGOH
&RXQW �D �E �
�� ZLWKLQ� KRXVHKROG�
ILQDQFLDO�VWDWXV

���� ����� �����

OHVV�WKDQ���VKLOOLQJ�
EXQGOH

&RXQW ��D �D ��
�� ZLWKLQ� KRXVHKROG�
ILQDQFLDO�VWDWXV

����� ����� �����

PRUH� WKDQ� ���
VKLOOLQJ�EXQGOH

&RXQW �D �D �
�� ZLWKLQ� KRXVHKROG�
ILQDQFLDO�VWDWXV

����� ����� �����

7RWDO
&RXQW �� �� ��
�� ZLWKLQ� KRXVHKROG�
ILQDQFLDO�VWDWXV

������ ������ ������

7KHUH� LV� D� VLJQLILFDQW� GLIIHUHQFH� LQ� WKH� KRXVHKROG� LQFRPH� LQ� UHODWLRQ� WR� ZLOOLQJQHVV� WR� SD\� IRU� VDIHU�
YHJHWDEOHV��+RXVHKROG�ZLWK�KLJKHU�LQFRPH�DUH�PRUH�ZLOOLQJ�WR�SD\�DQ�H[WUD�VKLOOLQJ�IRU�VDIHU�YHJHWDEOHV�
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7KLV�VWXG\�FRQFOXGHV�WKDW����SHUFHQW�RI�WKH�FRQVXPHUV�H[SHULHQFH�KHDOWK�ULVNV�DIWHU�FRQVXPLQJ�VHZDJH�
YHJHWDEOHV�� ,W� FRQFOXGHV� WKDW� VHZDJH� ZDWHU� SURGXFH� DIIHFWV� FRQVXPHUV·� KHDOWK�� ,W� DOVR� FRQFOXGHV WKDW�
FRQVXPHUV·�FRQVXPSWLRQ�GHFLVLRQ� LV�KLJKO\�DIIHFWHG�E\� WKH�KRXVHKROG� ILQDQFLDO� VWDWXV��RFFXSDWLRQ�DQG�
OHYHO�RI�HGXFDWLRQ��

'XH�WR�WKH�VFDUFLW\�RI�IUHVK�ZDWHU�LQ�1DLUREL�FRXQW\��VHZDJH�ZDWHU�VKRXOG�EH�WUHDWHG�DQG�UHOHDVHG�ZKHQ�
FOHDQ�� WKLV�LV�GXH�WR�WKH�SDWKRJHQV�DQG�PHWDOV�LQ�WKH�ZDWHU��7KH�JRYHUQPHQW�VKRXOG�DOVR�LQSXW�SROLFLHV�WR�
FRQWURO�IDUPLQJ�DORQJ�WKH�VHZDJH�ZDWHU�EHFDXVH�EDQQLQJ�VHZDJH�IDUPLQJ�LV�QRW�SRVVLEOH��7KH�JRYHUQPHQW�
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