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7KLV� VWXG�� DLPV� WR� H�DPLQH� WKH� IDFWRUV� WKDW� DIIHFW� FXVWRPHU� VDWLVIDFWLRQ� DQG� UHSXUFKDVH� LQWHQWLRQ� RI� RQOLQH� VKRSSHUV� LQ�9LHWQDP��:H�
XVHG�WKH�DQNOHW�PHWKRG�WR�FROOHFW�LQIRUPDWLRQ�E��VHQGLQJ�WKH�RQOLQH�TXHVWLRQQDLUH�WR�9LHWQDPHVH�SHRSOH�YLD�VRFLDO�PHGLD�OLNH�)DFHERRN��
�DOR�� DQG� LQVWUXFWHG�SDUWLFLSDQWV� WR� ILOO�RXW� WKH�VXUYH���7KLV� VWXG��FROOHFWHG�GDWD� UDQGRPO��IURP�����9LHWQDPHVH�LQGLYLGXDOV�ZKR�KDYH�
H�SHULHQFHG�RQOLQH�VKRSSLQJ��$SSO�LQJ�ERWK�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�PHWKRGV��ZH�LQYHVWLJDWHG�WKH�LPSDFWV�RI�IDFWRUV��UHVSRQVLYHQHVV��
WUXVW��FRQYHQLHQFH��GHOLYHU���LQIRUPDWLRQ�TXDOLW��DQG�SHUFHLYHG�ZHEVLWH�XVDELOLW���RQ�FXVWRPHU�VDWLVIDFWLRQ�DQG�UHSXUFKDVH�LQWHQWLRQ��7KH�
UHVXOWV�UHYHDOHG�WKDW������,QIRUPDWLRQ�TXDOLW���GHOLYHU���FRQYHQLHQFH��DQG�SHUFHLYHG�ZHEVLWH�XVDELOLW��KDYH�WKH�PRVW�VLJQLILFDQW�LPSDFWV�RQ�
FXVWRPHU�VDWLVIDFWLRQ�DQG�LQWHQWLRQ������7UXVW�PRGHUDWHO��DIIHFWV�VDWLVIDFWLRQ�DQG�UHSXUFKDVH�LQWHQWLRQ������5HVSRQVLYHQHVV�KDV�QR�VLJQLILFDQW�
LQIOXHQFH�RQ�UHSXUFKDVH�LQWHQWLRQ�DQG�����&RQWURO�YDULDEOHV��LQFOXGHG�JHQGHU�DQG�PDULWDO�VWDWXV�DOVR�LPSDFWHG�VDWLVIDFWLRQ�DQG�UHSXUFKDVH�
LQWHQWLRQ�EHFDXVH�WKH�VWXG��IRXQG�WKDW�PDOH�FXVWRPHUV�DUH�PRUH�VDWLVILHG�WKDQ�IHPDOH�FXVWRPHUV�DQG�VLQJOH�SHRSOH�WHQG�WR�UHSXUFKDVH�DW�
IDPLOLDU�ZHEVLWHV�PRUH�WKDQ�WKH�RWKHU�SHRSOH��7KH�ILQGLQJV�VXJJHVWHG�WKDW�VL��PHQWLRQHG�IDFWRUV�KDYH�GLIIHUHQW�OHYHOV�RI�LPSDFWV�RQ�FXVWRPHU�
VDWLVIDFWLRQ�DQG�UHSXUFKDVH�LQWHQWLRQ��PRUHRYHU��WKH�GHPRJUDSKLF�IDFWRUV�DOVR�DIIHFW�VDWLVIDFWLRQ�DQG�LQWHQWLRQ�WR�UHSXUFKDVH��
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DFFRXQWLQJ� IRU� ��� SHUFHQW� RI� JOREDO� VDOHV� LQ� ����� �.LQGD��
������� �HYHORSLQJ� LQ� OLQH� ZLWK� $VLD�� 9LHWQDP� RQOLQH�
VKRSSLQJ� PDUNHW� KDV� EHFRPH� PRUH� YLEUDQW�� 7KH� JURZWK�
UDWH�RI�QDWLRQDO�H�FRPPHUFH�ZDV�KLJKHU�WKDQ����SHUFHQW� LQ�
�����DQG�SUHGLFWHG�WR�EH�RYHU����SHUFHQW�WKLV��HDU��9LHWQDP�
(�&RPPHUFH� $VVRFLDWLRQ�� ������� 9LHWQDP� (�&RPPHUFH�
$VVRFLDWLRQ��9(&20��DOVR�SUHGLFWHG�WKDW�RXU�H�FRPPHUFH�
VDOHV�LQ������ZLOO�LQFUHDVH�WR�PRUH�WKDQ�86����WULOOLRQ��XS�
��� SHUFHQW� LQ� WRWDO� *�3� LQ� ����� �9LHWQDP� (�&RPPHUFH�
$VVRFLDWLRQ���������2EYLRXVO���RQOLQH�VKRSSLQJ�LV�EHFRPLQJ�
PRUH� LPSRUWDQW� LQ� WKH� HFRQRP��� +HQFH�� LW� LV� FUXFLDO� IRU�
FRPSDQLHV� WR� NQRZ� KRZ� WR� VDWLVI�� WKH� FXVWRPHUV� WR� JDLQ�
PDUNHW�VKDUHV�DQG�LPSURYH�SHUIRUPDQFH��

3ULRU�VWXGLHV�KDYH�UHYHDOHG�WKDW�FXVWRPHU�VDWLVIDFWLRQ�LV�
FULWLFDO�WR�EXVLQHVV�SHUIRUPDQFH��$QGHUVRQ���6XOOLYDQ��������
/RYHPDQ�� ������ 5HLFKKHOG� �� 7HDO�� ������ DQG� FXVWRPHU�
OR�DOW�� OHDGV� WR� EHWWHU� ILUPV�� SHUIRUPDQFH� �5HLFKKHOG� ��
7HDO���������5HJDUGLQJ�VDWLVIDFWLRQ��LW�LV�GLUHFWO��DVVRFLDWHG�
ZLWK� ILUP�V� ILQDQFLDO� SHUIRUPDQFH� �:LOOLDPV���1DXPDQQ��
������� SURILWV� �+DOORZHOO�� ������� DQG� GHFUHDVHG� RSHUDWLQJ�
FRVWV� �5HLFKKHOG���6DVVHU�� ������� 6DWLVIDFWLRQ� LV� DOVR� RQH�
RI�WKH�SULPDU��PDUNHWLQJ�JRDOV�WKDW�WKH�HQWHUSULVH�ZDQWV�WR�

��)LUVW���WKRU� DQG� �RUUHVSRQGLQ����WKRU�� ,QWHUQDWLRQDO� �RRSHUDWLRQ�
DQG�6FLHQWLILF�5HVHDUFK��HSDUWPHQW��9DQ�/DQ��8QLYHUVLW����R��KL�
0LQK��LW���9LHWQDP��3RVWDO��GGUHVV�����1���HQ�.KDF�1K��6WUHHW��
�R� �LDQ�� :DUG�� �LVWULFW� ��� �R� �KL� 0LQK� �LW��� �������� 9LHWQDP@�
(PDLO��ODQ�QWQ�YO��HG��YQ

��)DF�OW�� RI� 3ODQQLQ�� DQG� �HYHORSPHQW�� 1DWLRQDO� (FRQRPLFV�
8QLYHUVLW����DQRL��9LHW�1DP

��)DF�OW�� RI� )LQDQFH�� 8QLYHUVLW�� RI� (FRQRPLFV�� 7KH� 8QLYHUVLW�� RI�
�DQDQ����DQDQ���9LHWQDP
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7KLV�LV�DQ�2SHQ��FFHVV�DUWLFOH�GLVWULE�WHG��QGHU�WKH�WHUPV�RI�WKH��UHDWLYH��RPPRQV��WWULE�WLRQ�
1RQ��RPPHUFLDO� /LFHQVH� �KWWSV���FUHDWLYHFRPPRQV�RU��OLFHQVHV�E��QF������� �KLFK� SHUPLWV�
�QUHVWULFWHG�QRQ�FRPPHUFLDO��VH��GLVWULE�WLRQ��DQG�UHSURG�FWLRQ�LQ�DQ��PHGL�P��SURYLGHG�WKH�
RUL�LQDO��RUN�LV�SURSHUO��FLWHG�
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7KH�QRWLFHDEOH�GHYHORSPHQW�RI�WHFKQRORJ��KDV�UHFHQWO��
OHG� WR� DFFHOHUDWHG�JURZWK�LQ�RQOLQH� VKRSSLQJ��(YLGHQFH�RQ�
H�FRPPHUFH� SURYLGHG� E�� WKH� ,0)� VKRZV� WKDW� JOREDO� UHWDLO�
H�FRPPHUFH� VDOHV� URFNHWHG� IURP� 86����� WULOOLRQ� LQ� �����
WR� 86����� WULOOLRQ� LQ� ����� �.LQGD�� ������� %HVLGHV��$VLD�V�
H�FRPPHUFH� UHWDLO� VDOHV� VXUSDVVHG� WKH� UHVW� RI� WKH� ZRUOG��


