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Abstract: 7KH� LQFUHDVLQJ� QXPEHU� RI� RUJDQLF� DJULFXOWXUDO� SURGXFWLRQ� DQG� SXEOLF� DZDUHQHVV�

WRZDUG�KHDOWK\� OLYLQJ�SURYLGH� WKH�RSSRUWXQLWLHV� LQ� WUDGLQJ�IRU� WKH�SURGXFWV� LWVHOI��0HDQZKLOH��

WKH�GHYHORSPHQW�RI�LQIRUPDWLRQ�WHFKQRORJ\�SURGXFHV�LQQRYDWLRQ�VXFK�DV�HOHFWURQLF�FRPPHUFH�

�H�FRPPHUFH���DQG�LQ�DJULEXVLQHVV��LW�LV�NQRZQ�DV�H�DJULEXVLQHVV��(�DJULEXVLQHVV�DOORZV�RUJDQLF�

JURFHULHV�WUDGH�DFWLYLWLHV�WR�EH�FRQGXFWHG�RQOLQH�WKURXJK�D�ZHEVLWH��+RZHYHU��WKDW�LV�D�QHZ�DQG�

UDUH�DFWLYLW\�LQ�,QGRQHVLD��WKHUHIRUH�WKH�PDQDJHPHQW�RI�FRPSDQ\�QHHGV�WR�GHYHORS�WKH�VWUDWHJ\�

WR�HQKDQFH�WKH�FXVWRPHUV�DQG�VXUYLYH�LQ�WKH�LQGXVWU\��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�DQDO\]H�

WKH�IDFWRUV�LQÀXHQFLQJ�RUJDQLF�IUXLW�DQG�YHJHWDEOH�SXUFKDVH�LQWHQWLRQ�WKURXJK�D�ZHEVLWH�EDVHG�

RQ�WHFKQRORJ\�SHUVSHFWLYH�DQG�FRQVXPHU�EHKDYLRU��:HE4XDO�DQG�7KHRU\�RI�3ODQQHG�%HKDYLRU�

�73%��ZHUH� XVHG� LQ� WKLV� VWXG\��7KLV� VWXG\�ZDV� FRQGXFWHG� RQ�ZHEVLWH� RI� 6D\XU�%R[�� RQH� RI�

H�DJULEXVLQHVV� LQ� ,QGRQHVLD��)DFH�WR�IDFH� VXUYH\� WHFKQLTXH�ZDV�XVHG� WR�FROOHFW� WKH�GDWD� IURP�

����UHVSRQGHQWV��3/6�6(0�ZDV�XVHG�IRU�GDWD�DQDO\VLV��7KH�UHVXOW�VKRZV�WKDW�RQOLQH�SXUFKDVH�

LQWHQWLRQ�LV�DIIHFWHG�E\�DWWLWXGH�DQG�SHUFHLYHG�EHKDYLRUDO�FRQWURO��$OO�RI�:HE4XDO¶V�LQVWUXPHQWV�

WKDW� XVHG� LQ� WKLV� VWXG\� DIIHFW� XVHU� VDWLVIDFWLRQ� WRZDUG� WKH� ZHEVLWH� H[FHSW� IRU� WKH� XVHIXOQHVV�

YDULDEOH��8VHU�VDWLVIDFWLRQ�WRZDUG�WKH�ZHEVLWH�KDV�DQ�LQGLUHFW�HIIHFW�RQ�RQOLQH�SXUFKDVH�LQWHQWLRQ�

WKURXJK�DWWLWXGH�YDULDEOH�

Keywords:   H�DJULEXVLQHVV��RQOLQH�SXUFKDVH�LQWHQWLRQ��VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ��WKHRU\�RI�

SODQQHG�EHKDYLRU��ZHEVLWH�TXDOLW\

Abstrak: Peningkatan produksi pertanian organik dan bertambahnya kesadaran masyarakat 

akan hidup sehat memberikan peluang dalam bidang perdagangan produk tersebut. Sementara 

itu, perkembangan teknologi informasi menghasilkan inovasi berupa perdagangan elektronik 

(e-commerce). Pada bidang agribisnis hal tersebut dikenal dengan istilah e-agribusiness. 

E-agribusiness memungkinkan kegiatan perdagangan bahan makanan organik dilakukan secara 

online melalui sebuah website. Akan tetapi, perdagangan bahan makanan organik secara online 

merupakan hal yang baru dan masih jarang dilakukan di Indonesia, oleh karena itu pihak 

manajemen perusahaan perlu membangun suatu strategi untuk meningkatkan konsumen dan 

bertahan dalam industri. Tujuan dari penelitian ini adalah menganalisis faktor-faktor yang 

mempengaruhi minat pembelian pada toko sayur mayur organik online berdasarkan perspektif 

teknologi dan perilaku konsumen. Metode yang digunakan dalam penelitian yaitu WebQual dan 

Theory of Planned Behavior (TPB). Penelitian dilakukan terhadap salah satu e-agribusiness di 

Indonesia yaitu Sayur Box. Pengumpulan data dilakukan dengan face-to-face survey terhadap 

113 responden. Model penelitian diuji menggunakan PLS-SEM. Hasil analisis menunjukkan 

bahwa minat pembelian online dipengaruhi oleh sikap dan persepsi kontrol perilaku konsumen. 

Seluruh instrumen WebQual yang digunakan dalam penelitian mempengaruhi kepuasan 

pengguna terhadap website kecuali variabel kegunaan. Kepuasan pengguna terhadap website 

memiliki pengaruh tidak langsung terhadap minat pembelian online melalui variabel sikap.

Kata kunci:  e-agribusiness, minat pembelian online, structural equation modeling, theory of 

planned behavior, kualitas website
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INTRODUCTION 

)RRG� QHHGV� DUH� LQFUHDVLQJ� DORQJ� ZLWK� SRSXODWLRQ�

JURZWK�� 7KHUHIRUH�� WKH� JRYHUQPHQW� SULRULWL]HV� WKH�

GHYHORSPHQW� RI� WKH� DJULFXOWXUDO� VHFWRU� WR� PHHW� WKH�

SHRSOH
V� IRRG� QHHGV� ZKLOH� IDFLQJ� WKH� FKDOOHQJHV� RI�

JOREDO� HFRQRPLF� GHYHORSPHQW� �6LWDQJJDQJ�� �������

2QH�RI�WKH�JRYHUQPHQW�SURJUDPV�LQ�DJULFXOWXUH�LV�WKH�

SURJUDP�RI�������RUJDQLF�IDUPLQJ�YLOODJHV��7KH�SURJUDP�

LQFUHDVHV�RUJDQLF�DJULFXOWXUDO�SURGXFWLRQ��LQ�OLQH�ZLWK�

WKH�LQFUHDVLQJ�JOREDO�RUJDQLF�PDUNHW�UHDFKLQJ�����SHU�

\HDU��6DUL�DQG�6HWLDERHGKL���������&RPPXQLW\�LQWHUHVW�

LQ�RUJDQLF�DJULFXOWXUDO�SURGXFWV�LV�LQÀXHQFHG�E\�WUHQGV�

LQ�KHDOWK\�OLIHVW\OHV��HVSHFLDOO\�LQ�ELJ�FLWLHV�WKDW�EHJLQ�

WR�XQGHUVWDQG� WKH�QHJDWLYH�HIIHFWV�RI�XVLQJ�FKHPLFDOV�

RQ�DJULFXOWXUDO�SURGXFWV��0DUV\DI��������

2Q�WKH�RWKHU�KDQG��FXUUHQW�JOREDO�GHYHORSPHQWV�SURYH�

WKDW� ,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQ� 7HFKQRORJ\�

�,&7�� SOD\V� D� YHU\� LPSRUWDQW� UROH� IRU� WKH� VXFFHVV�

RI� GHYHORSPHQW� �+DQXUDQWR�� ������� 2QH� IRUP� RI�

LQIRUPDWLRQ�WHFKQRORJ\�GHYHORSPHQW�LV�WUDGLQJ�WKURXJK�

HOHFWURQLF� PHGLD�� RU� EHWWHU� NQRZQ� DV� H�FRPPHUFH��

(�FRPPHUFH�GHYHORSPHQWV�DIIHFW�D�YDULHW\�RI�LQGXVWULDO�

VHFWRUV�LQFOXGLQJ�WKH�IRRG�DJULFXOWXUH�VHFWRU��UHIHUULQJ�

WR� WKH� VHFWRUV� RI� DJULFXOWXUH�� IRRG� DQG� EHYHUDJH�

SURGXFWV���ZKLFK� LV� RQH� RI� WKH�PDLQ� EXVLQHVV� VHFWRUV�

WKURXJKRXW� WKH�ZRUOG� �0DQRXVHOLV� HW� DO�� �������$V� D�

UHVXOW�� WKH� WHUP�H�DJULEXVLQHV� DSSHDUV� DQG�EHFRPHV� D�

SDUW�RI�H�FRPPHUFH�RU�H�EXVLQHVV��L�H��EXVLQHVV�DFWLYLWLHV�

WKURXJK� HOHFWURQLF� PHGLD� IRFXVLQJ� RQ� DJULFXOWXUDO�

FRPPRGLWLHV��6RHNDUWDZL��������

%DVHG�RQ�WKH�SRWHQWLDO�RI�VHOOLQJ�RUJDQLF�SURGXFWV�DQG�

WKH�WUHQG�RI�RQOLQH�VKRSSLQJ�LQ�,QGRQHVLD��EXVLQHVVHV�LQ�

WKLV�VHFWRU�DUH�VWDUWLQJ�WR�HPHUJH��RQH�RI�ZKLFK�LV�6D\XU�

%R[�ZKLFK�VHOOV�RUJDQLF� IUXLWV�DQG�YHJHWDEOHV�RQOLQH��

6D\XU� %R[� LV� D� EXVLQHVV� WR� FXVWRPHU� �%�&�� EDVHG�

H�DJULEXVLQHVV�HVWDEOLVKHG� LQ�-XO\�������7KH�EXVLQHVV�

FRQFHSW�RI�6D\XU�%R[�FDQ�FXW�WKH�SURGXFW�GLVWULEXWLRQ�

FKDLQ�� WKHUHE\� DOORZLQJ� KLJKHU� IDUPHU� VHOOLQJ� SULFHV�

DQG� ORZHU� FRQVXPHU� SXUFKDVH� SULFHV� WKDQ� WKRVH� LQ�

WUDGLWLRQDO�PDUNHWV��+RZHYHU�� WKH� EXVLQHVV� RI� EX\LQJ�

DQG�VHOOLQJ�RUJDQLF�IUXLWV�DQG�YHJHWDEOHV�RQOLQH�LV�QRW�

\HW�SRSXODU�LQ�,QGRQHVLD��

$�QXPEHU�RI�LQWHUQHW�XVHUV�KDYH�VWDUWHG�WR�EH�LQWHUHVWHG�

LQ� VKRSSLQJ� IRU� DJULFXOWXUDO� SURGXFWV� RQOLQH�� \HW� WKH�

UHVXOWV� DUH� QRW� YHU\� VLJQL¿FDQW� EHFDXVH� WKH\� WHQG� WR�

FKRRVH� WR� YLVLW� WUDGLWLRQDO� VWRUHV� ZKHQ� EX\LQJ� IUHVK�

SURGXFWV� VR� WKH\� FDQ� WRXFK� DQG� FKRRVH� WKH� SURGXFW�

WKHPVHOYHV��5L]NLD���������7KLV�LV�HYLGHQW�IURP�6D\XU�

%R[
V�ZHE�WUDI¿F�ZKLFK�ZDV�VWLOO�UDQNHG�DW��������DV�RI�

-XQH������DIWHU�DOPRVW�D�\HDU�RI�HVWDEOLVKPHQW��GLVWDQWO\�

EHKLQG� RWKHU� H�FRPPHUFH�� VXFK� DV� /D]DGD�� UDQNHG�

IRXUWK� DIWHU� D� \HDU� RI� VWDQGLQJ� EDVHG� RQ� ,QGRQHVLDQ�

ZHE� WUDI¿F� �6LPLODU�� ������ $\XQLWD�� ������� 7KH�

VLJQL¿FDQWO\�IDU�FRPSDULVRQ�RI� WKH�FRPSDQ\
V�JURZWK�

LV� WKH�EDVLV�RI� WKH� LPSRUWDQFH�RI�GRLQJ� WKLV� UHVHDUFK��

VR� WKDW� 6D\XU� %R[� FDQ� JURZ� DQG� VXUYLYH� DPLG� WLJKW�

EXVLQHVV�FRPSHWLWLRQ��FRQVLGHULQJ�WKDW�WKH�JRYHUQPHQW�

LV�DOVR�FXUUHQWO\�DFWLYH� LQ� LPSOHPHQWLQJ�������GLJLWDO�

VWDUWXS�SURJUDPV��7KH�EXVLQHVV�RI�EX\LQJ�DQG�VHOOLQJ�

EXVLQHVV�FDQ�EH�VHHQ�IURP�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�

FRQVXPHUV��7KHUHIRUH��WKH�SXUSRVH�RI�WKLV�UHVHDUFK�ZDV�

WR�LGHQWLI\�WKH�IDFWRUV�WKDW�LQÀXHQFH�FRQVXPHU�LQWHQWLRQ�

LQ� SXUFKDVLQJ� RUJDQLF� IUXLWV� DQG� YHJHWDEOHV� RQOLQH� LQ�

WKH�6D\XU�%R[�ZHEVLWH�

6RHNDUWDZL��������VWDWHV�WKDW�RQH�RI�WKH�GHWHUPLQDQWV�RI�

WKH�VXFFHVV�RU�IDLOXUH�RI�H�DJULEXVLQHVV�GHSHQGV�RQ�WKH�

TXDOLW\�RI�WKH�WRRO��WKH�VRIWZDUH�XVHG�DQG�WKH�LQWHUIDFH�

DQG� FRPSOHWHQHVV� RI� WKH� LQIRUPDWLRQ� DYDLODEOH��� ,Q�

RQOLQH�WUDGLQJ�OLNH�6D\XU�%R[��LW�UHIHUV�WR�WKH�GLPHQVLRQV�

RI�ZHEVLWH�TXDOLW\��7KH�ZHEVLWH�LV�WKH�PDLQ�PDUNHWLQJ�

WRRO�� WKHUHIRUH�� LW� LV� YHU\� LPSRUWDQW� IRU� EXVLQHVVHV� WR�

LQFUHDVH� FXVWRPHU� VDWLVIDFWLRQ� RQ� WKH� ZHEVLWH� �3DQH��

������� :HEVLWHV� WKDW� DUH� GLI¿FXOW� WR� XVH� DQG� OHVV�

LQWHUDFWLYH� ZLOO� SURMHFW� D� EDG� LPDJH� DPRQJ� LQWHUQHW�

XVHUV�DQG�ZHDNHQ�WKH�FRPSHWLWLYHQHVV�RI�RUJDQL]DWLRQV�

LQ�WKH�LQGXVWU\��6DSXWUR���������7KH�TXDOLW\�RI�D�ZHEVLWH�

LV�YHU\�LPSRUWDQW�LQ�DWWUDFWLQJ�DQG�UHWDLQLQJ�FRQVXPHUV��

7KH�OHYHO�RI�ZHEVLWH�TXDOLW\�LV�GH¿QHG�DV�WKH�H[WHQW�WR�

ZKLFK�WKH�IHDWXUHV�RQ�WKH�ZHEVLWH�PHHW�XVHU�QHHGV�DQG�

UHÀHFW�WKH�RYHUDOO�VXSHULRULW\�RI�WKH�ZHEVLWH��+VLQ�DQG�

6X���������:HEVLWH� IHDWXUHV� WKDW� FDQ�PHHW�XVHU�QHHGV�

DQG� KLJKOLJKW�ZHEVLWH� H[FHOOHQFH� FDQ� EH� WKH� EDVLV� RI�

XVHU�VDWLVIDFWLRQ��FRQVXPHUV���:HE4XDO�LV�D�PHWKRG�WKDW�

FDQ�EH�XVHG�WR�HYDOXDWH�WKH�TXDOLW\�RI�D�ZHEVLWH��,Q�WKH�

FRQWH[W�RI�XVLQJ� WHFKQRORJ\�IRU�FRQVXPHUV��:HE4XDO�

LV�PHDVXUHG�E\�GLPHQVLRQV�RI�HDVH�RI�XVH��XVHIXOQHVV��

HQWHUWDLQPHQW� DQG� FRPSOHPHQWDU\� UHODWLRQVKLS�

�/RLDFRQR�HW�DO��������

,Q�DGGLWLRQ�WR�WHFKQRORJLFDO�DVSHFWV��PDQDJHPHQW�PXVW�

EH�DEOH�WR�DVVHVV�FRQVXPHU�EHKDYLRU�WR�GHWHUPLQH�WKH�

ULJKW� VWUDWHJ\� IRU� WKH� FRPSDQ\�� 7KHRU\� RI� 3ODQQHG�

%HKDYLRU��73%��LV�D�PHWKRG�WKDW�LV�RIWHQ�XVHG�WR�SUHGLFW�

EHKDYLRU��0DLFKXP�HW�DO���������XVHG�73%�WR�H[DPLQH�

WKH� LQWHQWLRQ� LQ� SXUFKDVLQJ� DJULFXOWXUDO� SURGXFWV� IRU�

FRQVXPHUV� LQ�7KDLODQG��7KXV�� WKH�UHVXOWV�RI� WKH�VWXG\�

VKRZHG�WKDW�FRQVXPHU�DWWLWXGHV��VXEMHFWLYH�QRUPV��DQG�
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7KH�VWXG\�XVHG�SULPDU\�DQG�VHFRQGDU\�GDWD��7KH�SULPDU\�

GDWD�ZDV�REWDLQHG�E\�FRQGXFWLQJ�IDFH�WR�IDFH�VXUYH\V�

WR� UHVSRQGHQWV� LQ� DFFRUGDQFH�ZLWK� WKH� SUHGHWHUPLQHG�

FULWHULD��0HDQZKLOH�WKH�VHFRQGDU\�GDWD�ZHUH�REWDLQHG�

EDVHG�RQ�WKH�UHVXOWV�RI�D�OLWHUDWXUH�VWXG\�RI�D�QXPEHU�RI�

VFLHQWL¿F�SXEOLFDWLRQV�VXFK�DV�ERRNV��UHVHDUFK�UHSRUWV��

UHVHDUFK�MRXUQDOV��WKHVHV��DQG�GLVVHUWDWLRQV��$UWLFOHV�LQ�

UHOHYDQW�SULQW�DQG�HOHFWURQLF�PHGLD�ZHUH�DOVR�XVHG� WR�

VXSSRUW�UHVHDUFK�

7KH�SULPDU\�GDWD�FROOHFWLRQ�ZDV�FDUULHG�RXW�XVLQJ�WKH�

IDFH�WR�IDFH� VXUYH\� PHWKRG� RI� ���� UHVSRQGHQWV�� 7KH�

UHVSRQGHQWV�ZHUH� UDQGRPO\� VHOHFWHG�ZLWK� WKH� FULWHULD�

WKDW�WKH\�ZHUH�GRPLFLOHG�LQ�WKH�-DERGHWDEHN�DUHD��DJHG�

RYHU����\HDUV�DQG�KDG�EHHQ�VKRSSLQJ�IRU�RUJDQLF�IUXLW�

RU�YHJHWDEOHV�WUDGLWLRQDOO\��7KH�UHVSRQGHQWV�ZHUH�PHW�

GLUHFWO\�DQG�WKHQ�DVNHG�WR�DFFHVV�DQG�VXUI�WKH�6D\XU�%R[�

ZHEVLWH�� VXFK�DV� VKRSSLQJ��EXW�QRW�XQWLO� WKH�SD\PHQW�

SURFHVV��7KLV�ZDV�FDUULHG�RXW� VR� WKDW� WKH� UHVSRQGHQWV�

ZHUH� FRQ¿UPHG� WR� KDYH� VXUIHG� RQ� WKH� 6D\XU� %R[�

ZHEVLWH� DQG� WKH� H[SHULHQFH� RI� UHVSRQGHQWV� FRXOG� EH�

GLUHFWO\�REVHUYHG��$IWHU�WKDW��WKH\�ZHUH�DVNHG�WR�¿OO�RXW�

WKH� TXHVWLRQQDLUH� FRPSOHWHO\�� LI� LQ� RQH� TXHVWLRQQDLUH�

WKHUH�ZHUH�TXHVWLRQV� WKDW�ZHUH�QRW�DQVZHUHG�WKHQ�WKH�

TXHVWLRQQDLUH�ZDV�FRQVLGHUHG�LQYDOLG��7KH�IRUP�RI�WKH�

TXHVWLRQ�SRVHG�ZDV�D�FORVHG�TXHVWLRQ�ZLWK�¿YH�/LNHUW�

VFDOHV� VR� WKDW� WKH� UHVSRQGHQW� FDQ� FKRRVH� RQH� RI� WKH�

DQVZHUV�WKDW�EHVW�VXLWV�KLP��WKDW�LV��VWURQJO\�GLVDJUHH��

GLVDJUHH��QHXWUDO��DJUHH�DQG�VWURQJO\�DJUHH�

'HWHUPLQDWLRQ� RI� K\SRWKHVHV� EDVHG� RQ� SUHYLRXV�

UHVHDUFKHV� ZDV� WR� H[DPLQH� WKH� UHODWLRQVKLSV� DPRQJ�

YDULDEOHV�XVHG�LQ�WKLV�VWXG\��7KH�K\SRWKHVHV�EXLOW�ZHUH�

DV�IROORZV�

+� : (DVH� RI� XVH� KDV� D� SRVLWLYH� HIIHFW� RQ� XVHU�

VDWLVIDFWLRQ

+� : 8VHIXOQHVV� KDV� D� SRVLWLYH� HIIHFW� RQ� XVHU�

VDWLVIDFWLRQ

+� : (QWHUWDLQPHQW�KDV�D�SRVLWLYH�HIIHFW�RQ�XVHU�

VDWLVIDFWLRQ

+� : &RPSOHPHQWDU\� UHODWLRQVKLS� KDYH� D�

SRVLWLYH�HIIHFW�RQ�XVHU�VDWLVIDFWLRQ

+� : 8VHU� VDWLVIDFWLRQ� KDV� D� SRVLWLYH� HIIHFW� RQ�

RQOLQH�SXUFKDVH�LQWHQWLRQ

+� : $WWLWXGH� KDV� D� SRVLWLYH� HIIHFW� RQ� RQOLQH�

SXUFKDVH�LQWHQWLRQ

+� : 6XEMHFWLYH� QRUP� KDV� D� SRVLWLYH� HIIHFW� RQ�

RQOLQH�SXUFKDVH�LQWHQWLRQ

+� : 3HUFHLYHG�EHKDYLRUDO�FRQWURO�KDV�D�SRVLWLYH�

HIIHFW�RQ�RQOLQH�SXUFKDVH�LQWHQWLRQ

SHUFHLYHG�EHKDYLRUDO�FRQWURO�KDYH�VLJQL¿FDQWO\�SRVLWLYH�

LQÀXHQFHV�RQ�SXUFKDVH�LQWHQWLRQ��/RGRUIRV�DQG�'HQQLV�

������� H[DPLQHG� FRQVXPHU� LQWHQWLRQ� LQ� SXUFKDVLQJ�

RUJDQLF� IRRG� XVLQJ� 73%�� WKH� UHVXOWV� VKRZHG� WKDW�

DWWLWXGHV�� VXEMHFWLYH� QRUPV� DQG� SHUFHLYHG� EHKDYLRUDO�

FRQWURO�KDYH�SRVLWLYH�LQÀXHQFHV�RQ�SXUFKDVH�LQWHQWLRQ��

:RQJ�DQG�$LQL��������XVHG�73%�WR�H[DPLQH�WKH�IDFWRUV�

WKDW� LQÀXHQFH� LQWHQWLRQ� LQ� SXUFKDVLQJ� RUJDQLF� PHDW�

LQ� 0DOD\VLD�� DQG� WKH� UHVXOWV� RI� WKH� VWXG\� VKRZ� WKDW�

FRQVXPHU� DWWLWXGHV�� VXEMHFWLYH� QRUPV� DQG� SHUFHLYHG�

EHKDYLRUDO� FRQWURO� LQÀXHQFH� WKH� SXUFKDVH� LQWHQWLRQ�

ZLWK� D�PRGHUDWH� OHYHO� RI� VLJQL¿FDQFH��0HDQZKLOH�� LQ�

WKH� UHVHDUFK� FRQGXFWHG� E\� ,ULDQWR� �������� FRQVXPHU�

DWWLWXGHV�DQG�VXEMHFWLYH�QRUPV�DUH�IDFWRUV�WKDW�SRVLWLYHO\�

LQÀXHQFH� WKH� LQWHQWLRQ� LQ� SXUFKDVLQJ� RUJDQLF� IRRG��

&RQVXPHU�DWWLWXGH�LV�D�NH\�IDFWRU�WKDW�PRVW�LQÀXHQFHV�

WKH� LQWHQWLRQ� LQ� SXUFKDVLQJ� RUJDQLF� IRRG� �0KORSKH��

������

%DVHG� RQ� WKH� H[SODQDWLRQ� RI� WKH� EDFNJURXQG� RI� WKH�

SUREOHP��73%�ZDV�XVHG�LQ�WKLV�UHVHDUFK�WR�PHDVXUH�WKH�

LQWHQWLRQ� LQ�SXUFKDVLQJ�RUJDQLF� IUXLWV� DQG�YHJHWDEOHV��

7KH�SXUFKDVH�LQWHQWLRQ��VSHFL¿FDOO\�RQOLQH��LV�EHFDXVH�

WKH�REMHFW�EHLQJ�H[DPLQHG�LV�DQ�H�DJULEXVLQHVV�VLWH��,Q�

DGGLWLRQ��WKLV�UHVHDUFK�DOVR�PHDVXUHG�WKH�TXDOLW\�DVSHFW�

RI�WKH�ZHEVLWH�XVHG�WR�FRQGXFW�EX\LQJ�DQG�VHOOLQJ��%DVHG�

RQ�73%�WKHRU\��YDULDEOHV�XVHG�LQ�WKH�UHVHDUFK�RQ�DVSHFWV�

RI� FRQVXPHU� EHKDYLRU� FRYHUHG� DWWLWXGHV�� VXEMHFWLYH�

QRUPV�DQG�SHUFHLYHG�EHUKDYLRUDO�FRQWURO��0HDQZKLOH��

WKH�YDULDEOHV�H[DPLQHG� IURP� WKH� WHFKQRORJLFDO�DVSHFW�

LQFOXGHG� HDVH� RI� XVH�� XVHIXOQHVV�� HQWHUWDLQPHQW�� DQG�

FRPSOHPHQWDU\� UHODWLRQVKLS�ZKLFK� DUH� GLPHQVLRQV� RI�

:HE4XDO��7KH�XVHU�VDWLVIDFWLRQ�YDULDEOH�RQ�WKH�ZHEVLWH�

ZDV�VHHQ�DV�KDYLQJ�DQ�HIIHFW�RQ�FRQVXPHU�DWWLWXGHV�DQG�

RQOLQH�SXUFKDVH�LQWHQWLRQ��3HUFHLYHG�EHQH¿WV�DQG�ULVNV�

WKDW�LQÀXHQFH�FRQVXPHU�DWWLWXGHV�ZHUH�DOVR�H[DPLQHG��

KRZHYHU�� WKH� VWDJHV� RI� WKH� SD\PHQW�� VKLSSLQJ� DQG�

DIWHU�VDOHV� VHUYLFH�SURFHVVHV�ZHUH�QRW� FRYHUHG� LQ� WKLV�

UHVHDUFK�

METHODS

 

7KH�UHVHDUFK�ZDV�FRQGXFWHG�RQ�WKH�6D\XU�%R[�ZHEVLWH�

�ZZZ�VD\XUER[�FRP�� ZKLFK� VHOOV� RUJDQLF� IUXLWV� DQG�

YHJHWDEOHV�RQOLQH� LQ� ,QGRQHVLD��7KH� UHVHDUFK� ORFDWLRQ�

ZDV�OLPLWHG�WR�WKH�-DERGHWDEHN�DUHD�DV�WKLV�LV�DGMXVWHG�WR�

WKH�ORFDWLRQ�RI�WKH�SURGXFW�GHOLYHU\�VHW�E\�WKH�FRPSDQ\��

7KH� VWXG\� ZDV� FRQGXFWHG� IURP� � 0D\� WR� 6HSWHPEHU�

�����
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+� : 8VHU� VDWLVIDFWLRQ� KDV� D� SRVLWLYH� HIIHFW� RQ�

attitude

+�� : 3HUFHLYHG� ULVNV� KDV� D� QHJDWLYH� HIIHFW� RQ�

attitude

+�� : 3HUFHLYHG�EHQH¿WV�KDV�D�SRVLWLYH�HIIHFW�RQ�

attitude

7KHUH� ZHUH� ��� ODWHQW� YDULDEOHV� XVHG� LQ� WKLV� VWXG\��

FRQVLVWLQJ�RI�HLJKW�H[RJHQRXV�ODWHQW�YDULDEOHV�DQG�IRXU�

HQGRJHQRXV� ODWHQW� YDULDEOHV�� 7KHVH� ODWHQW� YDULDEOHV�

ZHUH� PHDVXUHG� E\� ��� LQGLFDWRUV�� 7KH� GH¿QLWLRQ� RI�

PHDVXUHPHQW�IRU�ODWHQW�YDULDEOHV�FDQ�EH�VHHQ�LQ�7DEOH�

��

7DEOH����7KH�PHDVXUHPHQW�RI�ODWHQW�YDULDEOHV

/DWHQW�9DULDEOHV ,QGLFDWRUV 6\PERO

3HUFHLYHG�ULVNV

LV�WKH�VXEMHFWLYH�

H[SHFWDWLRQV�RI�FRQVXPHUV�

UHJDUGLQJ�ORVVHV��

FRQVHTXHQFHV�RI�DFWLRQV�

WKDW�FDQQRW�EH�DQWLFLSDWHG�

�%KXN\D�DQG�6LQJK��������

,�FDQQRW�FKHFN�WKH�RULJLQDO�SURGXFW�LI�,�EX\�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH�

�'RROLQ�HW�DO��������:DQL�DQG�0DOLN��������6LQKD�DQG�6LQJK��������

35�

,�FDQQRW�WRXFK�DQG�IHHO�WKH�RULJLQDO�SURGXFWV�LI�,�EX\�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�

RQOLQH��:DQL�DQG�0DOLN��������

35�

,�ULVN�VDFUL¿FLQJ�P\�SHUVRQDO�GDWD�ZKHQ�EX\LQJ�SURGXFWV�RQOLQH��'RROLQ�HW�DO��������

;X��������

35�

3URGXFWV�SXUFKDVHG�PD\�QRW�PHHW�P\�H[SHFWDWLRQV��+VLQ�DQG�6X��������'DL�HW�DO��

������

35�

3HUFHLYHG�EHQH¿WV

LV�D�EHOLHI�DERXW�SRVLWLYH�

UHVXOWV�UHODWHG�WR�EHKDYLRU�

�/LX�HW�DO��������

,�FDQ�EX\�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�ZKHUHYHU�,�ZDQW�LI�WKH�SXUFKDVH�FDQ�EH�PDGH�

RQOLQH��:DQL�DQG�0DOLN��������

3%�

%X\LQJ�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH�FDQ�VDYH�P\�HQHUJ\�FRPSDUHG�WR�YLVLWLQJ�

WUDGLWLRQDO�VWRUHV��:DQL�DQG�0DOLN��������6LQKD�DQG�6LQJK��������

3%�

%X\LQJ�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH�FDQ�DYRLG�WKH�KDVVOH�RI�GULYLQJ�DQG�

SDUNLQJ��:DQL�DQG�0DOLN��������6LQKD�DQG�6LQJK��������

3%�

'LVFRXQWV�DQG�SUL]HV�DUH�DYDLODEOH�LI�,�EX\�RQOLQH��6LQKD�DQG�6LQJK�������� 3%�

6XEMHFWLYH�QRUP

UHIHUV�WR�VRFLDO�SUHVVXUH�

IHOW�WR�EH�LQYROYHG�RU�

QRW�LQYROYHG�LQ�EHKDYLRU�

�6HQWRVD�DQG�0DW��������

,�WKLQN�P\�IDPLO\�DQG�FROOHDJXHV�ZLOO�DJUHH�LI�,�EX\�RUJDQLF�YHJHWDEOHV�RU�IUXLW�

RQOLQH��/LDQJ��������

61�

3HRSOH�OLNH�PH�KDYH�WR�EX\�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH��'DNGXN�HW�DO�������� 61�

0HGLD�UHJXODUO\�HQFRXUDJHV�SHRSOH�WR�VKRS�RQOLQH��3DUN�������� 61�

7KH�SHUVRQ�,�YDOXH�KLV�RSLQLRQ�HQFRXUDJHG�PH�WR�VKRS�RQOLQH��3DUN�������� 61�

3HUFHLYHG�EHKDYLRUDO�FRQWURO�

LV�KRZ�D�SHUVRQ
V�SHUFHSWLRQ�

RI�DQ�DFWLRQ�LV�EDVHG�RQ�WKHLU�

DELOLWLHV��6HQWRVD�DQG�0DW��

������

,�KDYH�WKH�UHVRXUFHV�WR�EX\�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH��3DUN��������

6LKRPELQJ��������

3%&�

,�FDQ�DIIRUG�WR�EX\�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH��3DUN��������6LKRPELQJ��

������/LDQJ��������

3%&�

%X\LQJ�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH�LV�HDVLHU�IRU�PH�WKDQ�RWKHU�PHWKRGV��/HH�

HW�DO��������

3%&�

,�DP�DEOH�WR�GHFLGH�IRU�P\VHOI�WR�EX\�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH��3DUN��

������/LDQJ��������

3%&�

8VHU�VDWLVIDFWLRQ�LV

WKH�UHVSRQVH�RI�FRQVXPHUV�

WR�WKH�FRPSDWLELOLW\�EHWZHHQ�

H[SHFWDWLRQV�DQG�DFWXDO�

SHUIRUPDQFH�WKDW�LV�IHOW�DIWHU�

KDYLQJ�WKH�SURGXFWV��.RWOHU��

������5DQJNXWL��������

,QWHUDFWLRQ�ZLWK�WKH�ZHEVLWH�LV�YHU\�VDWLVI\LQJ��-RQHV�DQG�/HRQDUG��������/LQ�DQG�

6XQ��������.DVVLP�DQG�$EGXOODK��������$OL��������

86�

7KH�ZHEVLWH�SHUIRUPDQFH�LV�LQ�DFFRUGDQFH�ZLWK�XVHU�H[SHFWDWLRQV��(LG�������� 86�

7KH�ZHEVLWH�NQRZV�LWV�XVHUV�ZHOO�HQRXJK�WR�RIIHU�SURGXFWV�WKDW�DUH�WDLORUHG�WR�WKHLU�

QHHGV��(LG��������

86�

$WWLWXGH�LV�D�SRVLWLYH�RU�

QHJDWLYH�HYDOXDWLRQ�LQ�

FDUU\LQJ�RXW�DQ�DFWLRQ�

�6HQWRVD�DQG�0DW��������

%X\LQJ�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH�LV�D�JRRG�LGHD��3DUN��������6LKRPELQJ��

������$O�'HEHL�HW�DO��������/LDQJ��������$NURXVK�DQG�$O�'HEHL��������

$�

,�ZLOO�FRQVXPH�PRUH�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�LI�DYDLODEOH�RQOLQH��.XPDU�HW�DO��

������

$�

%X\LQJ�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH�LV�EHWWHU�WKDQ�EX\LQJ�LQ�WUDGLWLRQDO�VWRUHV�

�$O�'HEHL�HW�DO��������$NURXVK�DQG�$O�'HEHL��������

$�

%X\LQJ�RUJDQLF�YHJHWDEOHV�RU�IUXLWV�RQOLQH�LV�D�FRQYHQLHQW�WKLQJ�WR�GR��3DUN��������

$O�'HEHL�HW�DO��������$NURXVK�DQG�$O�'HEHL��������

$�
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/DWHQW�9DULDEOHV ,QGLFDWRUV 6\PERO

2QOLQH�SXUFKDVH�LQWHQWLRQ�LV�

WKH�LQWHQWLRQ�RI�FRQVXPHUV�

�ZHEVLWH�XVHUV��WR�H[FKDQJH�

LQIRUPDWLRQ�DQG�FRQGXFW�

WUDQVDFWLRQV�RQOLQH��;X��

������

,�LQWHQG�WR�EX\�RUJDQLF�IUXLWV�RU�YHJHWDEOHV�RQOLQH�LQ�WKH�QHDU�IXWXUH��'DNGXN�HW�DO��

������

23,�

,�SUHGLFW�WKDW�,�ZLOO�EX\�RUJDQLF�IUXLWV�DQG�YHJHWDEOHV�RQOLQH�LQ�WKH�IXWXUH��$OL��

������

23,�

7KHUH�LV�D�JUHDW�SRVVLELOLW\�IRU�PH�WR�EX\�RUJDQLF�IUXLWV�DQG�YHJHWDEOHV�RQOLQH��;X��

������

23,�

,I�,�ZDQW�WR�EX\�RUJDQLF�IUXLWV�DQG�YHJHWDEOHV��,�ZLOO�EX\�WKHP�RQOLQH��;X�������� 23,�

7KH� DQDO\WLFDO� WRRO� XVHG� LQ� WKH� VWXG\�ZDV�3/6�6(0��

7KH�GDWD�ZHUH�SURFHVVHG�XVLQJ�6PDUW3/6���VRIWZDUH��

,Q�DQDO\VLV�XVLQJ�3/6�6(0��WKH�DPRXQW�RI�GDWD�GLG�QRW�

EHFRPH�D�SUREOHP�ZLWK�D�PLQLPXP�RI����VR� WKDW� WKH�

XVH�RI�����GDWD� LQ� WKH�VWXG\�ZDV�DFFHSWDEOH�� ,Q�3/6�

6(0�� WKHUH� DUH� WZR� W\SHV� RI� DQDO\VLV�� PHDVXUHPHQW�

PRGHO�DQG�VWUXFWXUDO�PRGHO�

7KH�GHYHORSPHQW�RI�ÀRZFKDUWV�LQ�WKH�VWXG\�GHWHUPLQHV�

WKH�LQÀXHQFH�RI�ZHEVLWH�TXDOLW\��HDVH�RI�XVH��XVHIXOQHVV��

HQWHUWDLQPHQW�� FRPSOHPHQWDU\� UHODWLRQVKLS��� XVHU�

VDWLVIDFWLRQ�� SHUFHLYHG� ULVNV�� SHUFHLYHG� EHQH¿WV��

DWWLWXGHV�� VXEMHFWLYH� QRUPV�� SHUFHLYHG� EHKDYLRUDO�

FRQWURO� RQ� SXUFKDVLQJ� RUJDQLF� IUXLW� DQG� YHJHWDEOH�

SURGXFWV� RQOLQH� EDVHG� RQ� WKH� SUHYLRXV� WKHRUHWLFDO�

PRGHOV�DV�FDQ�EH�VHHQ�LQ�)LJXUH����7KH�QRWDWLRQV�XVHG�

LQ�WKH�PRGHO�DUH�DV�IROORZV��[��,QGLFDWRUV�RI�H[RJHQRXV�

ODWHQW� YDULDEOHV��� \� �,QGLFDWRUV� RI� HQGRJHQRXV� ODWHQW�

YDULDEOHV�������.VL��H[RJHQRXV�ODWHQW�YDULDEOHV�������(WD��

HQGRJHQRXV�ODWHQW�YDULDEOHV����[���/DPGD��VPDOO���RXWHU�

ORDGLQJ� RI� H[RJHQRXV� ODWHQW� YDULDEOHV��� �\� �/DPGD�

�VPDOO���RXWHU�ORDGLQJ�RI�HQGRJHQRXV�ODWHQW�YDULDEOHV���

�� �%HWD�� WKH� FRHI¿FLHQW� RI� LQÀXHQFH� RI� HQGRJHQRXV�

YDULDEOHV� RQ� HQGRJHQRXV� YDULDEOHV��� �� �*DPPD�� WKH�

FRHI¿FLHQW� RI� LQÀXHQFH� RI� H[RJHQRXV� YDULDEOHV� RQ�

HQGRJHQRXV�YDULDEOHV���"��=HWD��VPDOO���PRGHO�HUURU���/�

�'HOWD��VPDOO���PHDVXUHPHQW�HUURU�RQ�H[RJHQRXV�ODWHQW�

YDULDEOHV��� 0� �(SVLORQ� �VPDOO��� PHDVXUHPHQW� HUURU� LQ�

HQGRJHQRXV�ODWHQW�YDULDEOHV��

RESULTS

Measurement Model Analysis

7KH� PHDVXUHPHQW� PRGHO� LV� LQWHUSUHWHG� E\� ORRNLQJ�

DW� VHYHUDO� WKLQJV�� LQFOXGLQJ�� FRQYHUJHQW� YDOLGLW\��

FRPSRVLWH� UHOLDELOLW\�� DQG� GLVFULPLQDQW� YDOLGLW\� �+DLU�

HW� DO�� ������� &RQYHUJHQW� YDOLGLW\� LV� PHDVXULQJ� WKH�

DPRXQW�RI�RXWHU�ORDGLQJ�IRU�HDFK�LQGLFDWRU�DJDLQVW�WKH�

FRQVWUXFW��2XWHU�ORDGLQJ!������LV�KLJKO\�UHFRPPHQGHG�

�+DLU�HW�DO���������EXW�RXWHU�ORDGLQJ!������FDQ�VWLOO�EH�

WROHUDWHG��3LURX]���������%DVHG�RQ�)LJXUH����WKH�YDOXH�

RI�RXWHU�ORDGLQJ�IRU�DOO�LQGLFDWRUV�XVHG�LQ�WKH�VWXG\�LV�!�

�����VR�WKDW�WKH�LQGLFDWRUV�XVHG�FDQ�EH�VDLG�WR�EH�YDOLG�

IRU�PHDVXULQJ�HDFK�YDULDEOH��%HVLGHV�EHLQJ�VHHQ�IURP�

WKH� RXWHU� ORDGLQJ� YDOXH�� FRQYHUJHQW� YDOLGLW\� FDQ� DOVR�

EH�VHHQ� IURP� WKH�YDOXH�RI�DYHUDJH�YDULDQFH�H[WUDFWHG�

�$9(���7KH� OLPLW�RI� WKH� UHFHLYHG�$9(�YDOXH� LV�!�����

�+DLU�HW�DO���������,Q�WHVWLQJ�XVLQJ�WKH�6(0�3/6�PRGHO��

WKH�$9(�YDOXH�IRU�HDFK�ODWHQW�YDULDEOH�XVHG�LQ�WKH�VWXG\�

ZDV�!�����

7KH�QH[W�HYDOXDWLRQ�RI�WKH�PHDVXUHPHQW�PRGHO�LV�WR�WHVW�

WKH� UHOLDELOLW\�RI� WKH�PRGHO��5HOLDELOLW\� WHVWLQJ� LQ� WKLV�

UHVHDUFK� H[DPLQHV� WKH� YDOXH� RI� FRPSRVLWH� UHOLDELOLW\�

RQ� WKH�PHDVXUHPHQW� UHVXOWV� E\� XVLQJ�6(0�3/6��7KH�

FRPSRVLWH�DQG�$9(�UHOLDELOLW\�YDOXHV�RI�HDFK�FRQVWUXFW�

IRU�WKH�FDVH�VWXG\�RI�6D\XU�%R[�FDQ�EH�VHHQ�LQ�7DEOH�

��

7HVWLQJ�RI�GLVFULPLQDQW�YDOLGLW\�ZDV�FDUULHG�RXW�XVLQJ�

)RUQHOO�/DUFNHU�FULWHULD� L�H��$9(�VTXDUH�URRW�YDOXH�RI�

HDFK�FRQVWUXFW�PXVW�EH�KLJKHU�WKDQ�FRQVWUXFW�FRUUHODWLRQ�

ZLWK� RWKHU� ODWHQW� YDULDEOHV� �+DLU� HW� DO�� ������ <DPLQ�

DQG� .XUQLDZDQ�� ������� 7HVWLQJ� GLVFULPLQDQW� YDOLGLW\�

RQ� WKH�PRGHO� SURGXFHV� YDOXHV� WKDW� DUH� LQ� DFFRUGDQFH�

ZLWK�)RUQHOO�/DUFNHU�FULWHULD��,Q�WKH�SXUFKDVH�LQWHQWLRQ�

DQDO\VLV�PRGHO� RQ� WKH� 6D\XU�%R[�ZHEVLWH�� WKH� HQWLUH�

RXWHU� ORDGLQJ� YDOXH� LV!� ������ %DVHG� RQ� 7DEOH� ��� DOO�

FRQVWUXFWV�XVHG�LQ�WKH�VWXG\�KDYH�FRPSRVLWH�UHOLDELOLW\�

!�����DQG�$9(�!������%DVHG�RQ�WKH�UHVXOWV�RI�WKH�DQDO\VLV�

RI�WKH�PHDVXUHPHQW�PRGHO��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�

YDULDEOHV�XVHG�LQ�WKH�VWXG\�DUH�UHOLDEOH�DQG�YDOLG�

Analyses of Structural Model and Hypotheses

6WUXFWXUDO�PRGHO�DQDO\VLV�ZDV�FDUULHG�RXW�WR�HQVXUH�WKDW�

VWUXFWXUDO� PRGHOV� DUH� UREXVW� DQG� DFFXUDWH� �+XVVHLQ��

������� 6WUXFWXUDO�PRGHO� WHVWLQJ� FDQ� EH� FRQGXFWHG� E\�

ORRNLQJ�DW� WKH�YDOXH�RI�5�VTXDUH�DQG�WKH�YDOXH�RI� WKH�

SDWK�FRHI¿FLHQW��<DPLQ�DQG�.XUQLDZDQ��������+DLU�HW�

7DEOH����7KH�PHDVXUHPHQW�RI�ODWHQW�YDULDEOHV��FRQWLQXDQFH�
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DO���������5�VTXDUH�YDOXH�VKRZV�WKH�PDJQLWXGH�RI�WKH�

FRQVWUXFW�WKDW�LV�DEOH�WR�EH�H[SODLQHG�E\�RWKHU�FRQVWUXFWV�

�<DPLQ�DQG�.XUQLDZDQ���������7KH�YDOXHV�RI�5�VTXDUH�

LQ�WKH�HQGRJHQRXV�ODWHQW�YDULDEOHV�DUH�������������DQG�

������HDFK�RI�ZKLFK�UHSUHVHQWV�D�VXEVWDQWLDO��PRGHUDWH�

DQG� ZHDN� OHYHO� RI� DFFXUDF\� �+DLU� HW� DO�� ������� 7KH�

YDOXHV�RI�5�VTXDUH�LQ�WKH�VWXG\�FDQ�EH�VHHQ�LQ�7DEOH���

%DVHG� RQ�7DEOH� ��� WKH�5� VTXDUH� YDOXH� RI� WKH� DWWLWXGH�

YDULDEOH� LV� ������� 7KH� YDULDEOH� LV� H[SODLQHG� E\�

YDULDEOH� SHUFHLYHG� ULVNV�� SHUFHLYHG� EHQH¿WV�� DQG� XVHU�

VDWLVIDFWLRQ�� 7KHUHIRUH�� LW� FDQ� EH� VDLG� WKDW� WKH\� DUH�

DEOH�WR�H[SODLQ�WKH�DWWLWXGH�YDULDEOH�E\��������������[�

������ZKLOH�WKH�UHPDLQLQJ����������������������DUH�

H[SODLQHG�E\�RWKHU�YDULDEOHV�RXWVLGH�RI�WKH�UHVHDUFK��7KH�

VDPH� H[SODQDWLRQ� DSSOLHV� WR� RWKHU� HQGRJHQRXV� ODWHQW�

YDULDEOHV��7KH�YDULDEOHV�RI�XVHU�VDWLVIDFWLRQ��VXEMHFWLYH�

QRUP��HUFHLYHG�EHKDYLRUDO�FRQWURO�DQG�DWWLWXGH�DUH�DEOH�

WR�H[SODLQ�WKH�RQOLQH�SXUFKDVH�LQWHQWLRQ�E\��������7KH�

YDULDEOHV�RI�HDVH�RI�XVH��XVHIXOQHVV��HQWHUWDLQPHQW�DQG�

FRPSOHPHQWDU\� UHODWLRQVKLS� DUH� DEOH� WR� H[SODLQ� WKH�

XVHU� VDWLVIDFWLRQ� YDULDEOH� E\� ������� 7KXV�� LW� FDQ� EH�

FRQFOXGHG� WKDW�RQO\�RQOLQH�SXUFKDVH� LQWHQWLRQ� � �KDV�D�

PRGHUDWH�OHYHO�RI�DFFXUDF\��ZKLOH�RWKHU�YDULDEOHV�KDYH�

ZHDN�DFFXUDF\�

)LJXUH����5HVHDUFK�PRGHO�RQ�WKH�UHVHDUFK�RI�LQWHQWLRQ�RQ�SXUFKDVLQJ�RUJDQLF�IUXLWV�DQG�YHJHWDEOHV�RQOLQH
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)LJXUH����$QDO\VLV�RI�3/6�0RGHO�RQ�SXUFKDVLQJ�LQWHQWLRQ�LQ�6D\XU�%R[�ZHEVLWH

7DEOH����7KH�FRPSRVLWH�UHOLDELOLW\�YDOXH�DQG�$9(�RQ�WKH�FDVH�VWXG\�RI�6D\XU�%R[�

/DWHQW�YDULDEOH &RPSRVLWH�UHOLDELOLW\ $YHUDJH�YDULDQFH�H[WUDFWHG

$WWLWXGH ����� �����

&RPSOHPHQWDU\�UHODWLRQVKLS ����� �����

(DVH�RI�8VH ����� �����

Entertainment ����� �����

2QOLQH�SXUFKDVH�LQWHQWLRQ ����� �����

3HUFHLYHG�EHKDYLRUDO�FRQWURO� ����� �����

3HUFHLYHG�EHQH¿WV ����� �����

3HUFHLYHG�ULVNV ����� �����

6XEMHFWLYH�QRUPV ����� �����

8VHIXOQHVV� ����� �����

8VHU�6DWLVIDFWLRQ ����� �����

7DEOH����5�VTXDUH�YDOXH�RI�HQGRJHQRXV�YDULDEOH�

(QGRJHQRXV�ODWHQW�YDULDEOHV 5�VTXDUH

$WWLWXGH �����

2QOLQH�SXUFKDVH�LQWHQWLRQ �����

8VHU�VDWLVIDFWLRQ �����
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(YDOXDWLRQ� RI� WKH� SDWK� FRHI¿FLHQW� YDOXH� ���YDOXH��

LV� XVHG� WR� H[DPLQH� WKH� VLJQL¿FDQFH� RI� WKH� LQÀXHQFH�

DPRQJ� YDULDEOHV� DQG� WHVW� WKH� K\SRWKHVHV� �+DLU� HW� DO��

������� 7KH� SDWK� FRHI¿FLHQW� YDOXH� FDQ� EH� LGHQWL¿HG�

DIWHU�ERRWVWUDSSLQJ�RQ�WKH�PRGHO�VWXGLHG��7KH�OHYHO�RI�

VLJQL¿FDQFH�IRU�HDFK�K\SRWKHVLV�ZDV�PHDVXUHG�EDVHG�RQ�

WKH�7�WDEOH�YDOXH�IRU�����GDWD��,I�WKH�OHYHO�RI�VLJQL¿FDQFH�

LV�KLJK������RU�S��������WKHQ�W�YDOXH�LV�!� �������LI�WKH�

VLJQL¿FDQFH�OHYHO��LV�PRGHUDWH������RU�S��������WKHQ�

W�YDOXH�LV�!� ������DQG�LI�WKH�VLJQL¿FDQFH�OHYHO�LV�ORZ�

�����RU�S�������WKHQ�W�YDOXH�LV�!� �������(YDOXDWLRQV�

RQ� SDWK� FRHI¿FLHQW� YDOXH�� W�YDOXH� DQG� VLJQL¿FDQFH� RI�

K\SRWKHVHV�FDQ�EH�VHHQ�LQ�7DEOH���

%DVHG�RQ�7DEOH����HDVH�RI�XVH�KDV�D�SRVLWLYH�HIIHFW�RQ�

XVHU�VDWLVIDFWLRQ�ZLWK�D�PRGHUDWH�VLJQL¿FDQFH�OHYHO����

 ��������S��������VR�+�� LV�DFFHSWHG��0HDQZKLOH�� WKH�

XVHIXOQHVV�YDULDEOH�GRHV�QRW�DIIHFW�XVHU�VDWLVIDFWLRQ��VR�

+��LV�UHMHFWHG��7KH�HQWHUWDLQPHQW�YDULDEOH���� ��������

S��������DQG�WKH�FRPSOHPHQW�UHODWLRQVKLS���� ��������

S��������KDYH�D�SRVLWLYH�DQG�YHU\�VLJQL¿FDQW�HIIHFW�RQ�

XVHU�VDWLVIDFWLRQ�VR�WKDW�+��DQG�+��DUH�DFFHSWHG��8VHU�

VDWLVIDFWLRQ� DQG� VXEMHFWLYH� QRUP� KDYH� LQVLJQL¿FDQW�

W�YDOXH�RQ�WKH�RQOLQH�SXUFKDVH�LQWHQWLRQ�VR�WKDW�+��DQG�

+��DUH�UHMHFWHG��$WWLWXGH�YDULDEOH�KDV�D�SRVLWLYH�HIIHFW�

ZLWK�D�KLJK�VLJQL¿FDQFH�OHYHO���� ��������S��������RQ�

WKH�RQOLQH�SXUFKDVH� LQWHQWLRQ��VR� WKDW�+�� LV�DFFHSWHG��

7KH� SHUFHLYHG� EHKDYLRUDO� FRQWURO� YDULDEOH� KDV� D�

SRVLWLYH�HIIHFW�ZLWK�D�PRGHUDWH�VLJQL¿FDQFH�OHYHO���� �

�������S��������RQ�WKH�RQOLQH�SXUFKDVH�LQWHQWLRQ�VR�WKDW�

+��LV�DFFHSWHG��8VHU�VDWLVIDFWLRQ�YDULDEOH���� ��������

S��������DQG�SHUFHLYHG�EHQH¿WV� ��� ��������S��������

KDYH� D� SRVLWLYH� HIIHFW� ZLWK� D� KLJK� VLJQL¿FDQFH� OHYHO�

RQ�DWWLWXGH�YDULDEOHV�VR�WKDW�+��DQG�+���DUH�DFFHSWHG��

3HUFHLYHG� ULVNV� YDULDEOH� KDV� D� QHJDWLYH� HIIHFW�ZLWK� D�

KLJK�VLJQL¿FDQFH�OHYHO���� ���������S��������RQ�DWWLWXGH�

YDULDEOHV�VR�WKDW�+���LV�DFFHSWHG��%DVHG�RQ�WKH�UHVXOWV�

RI�WKH�DQDO\VLV��WKH�UHVXOWV�RI�WKH�PRGHO�HVWLPDWLRQ�RQ�

WKH� WKH�SXUFKDVH� LQWHQWLRQ�UHVHDUFK�RQ� WKH�6D\XU�%R[�

ZHEVLWH�XVLQJ�6PDUW3/6�FDQ�EH�VHHQ�LQ�)LJXUH���

,Q�WKH�DQDO\VLV�RI�SXUFKDVH�LQWHQWLRQ�RQ�WKH�6D\XU�%R[�

ZHEVLWH��QRW�DOO�:HE4XDO�LQVWUXPHQWV�KDYH�LQÀXHQFHV�

RQ�XVHU�VDWLVIDFWLRQ�RQ�WKH�ZHEVLWH��EXW�HQWHUWDLQPHQW�

DQG� FRPSOHPHQWDU\� UHODWLRQVKLS� KDYH� VLJQL¿FDQW�

LQÀXHQFHV� RQ� XVHU� VDWLVIDFWLRQ�ZLWK� D� KLJK� GHJUHH� RI�

LQÀXHQFH�� (DVH� RI� XVH� YDULDEOH� KDV� DQ� LQÀXHQFH� RQ�

XVHU� VDWLVIDFWLRQ� ZLWK� D� PRGHUDWH� VLJQL¿FDQFH� OHYHO��

ZKLOH� XVHIXOQHVV� YDULDEOH� KDV� QR� HIIHFW� RQ� WKH� XVHU�

VDWLVIDFWLRQ�RI�WKH�6D\XU�%R[�ZHEVLWH��8VHU�VDWLVIDFWLRQ�

ZLWK�WKH�ZHEVLWH�KDV�QR�LQÀXHQFH�RQ�WKH�RQOLQH�SXUFKDVH�

LQWHQWLRQ�HYHQ�WKRXJK�LW�KDV�KLJK�TXDOLW\��+RZHYHU��XVHU�

VDWLVIDFWLRQ�FDQ�KDYH�DQ�LQGLUHFW�LQÀXHQFH�RQ�WKH�RQOLQH�

SXUFKDVH� LQWHQWLRQ� WKURXJK� WKH�PHGLDWRU�RI� FRQVXPHU�

DWWLWXGHV��8VHU� VDWLVIDFWLRQ�KDV� D� VLJQL¿FDQW� LQÀXHQFH�

RQ�FRQVXPHU�DWWLWXGHV�ZLWK�D�KLJK�LQÀXHQFH�DFFRUGLQJ�

WR�WKH�UHVHDUFK�FRQGXFWHG�E\�$ORQVR�'RV�6DQWRV�HW�DO��

�������DQG�&DVWDQHGD�HW�DO���������

3HUFHLYHG� ULVNV� DQG� EHQH¿WV� LQÀXHQFH� FRQVXPHU�

DWWLWXGH�VLJQL¿FDQWO\�ZLWK�D�KLJK�OHYHO�RI� LQÀXHQFH�LQ�

DFFRUGDQFH�ZLWK� WKH� UHVHDUFK�FRQGXFWHG�E\�'RROLQ�HW�

DO���������DQG�:DQL�DQG�0DOLN���������3HUFHLYHG�ULVNV�

KDV�D�QHJDWLYH�LQÀXHQFH��ZKLOH� WKH�SHUFHLYHG�EHQH¿WV�

KDV�D�SRVLWLYH�LQÀXHQFH�RQ�FRQVXPHU�DWWLWXGHV�

7DEOH����3DWK�&RHI¿FLHQW�YDOXH��W�YDOXH��DQG�VLJQL¿FDQFH�RI�K\SRWKHVHV

+\SRWKHVHV 5HODWLRQV
3DWK�&RHI¿FLHQWV�

���
W�YDOXHV

+\SRWKHVLV�

'HFLVLRQV

+� (DVH�RI�XVH�:�8VHU�6DWLVIDFWLRQ ����� ����� $FFHSWHG

+� 8VHIXOQHVV�:�8VHU�6DWLVIDFWLRQ ������ �������WV� 8QDFFHSWHG

+� (QWHUWDLQPHQW�:�8VHU�6DWLVIDFWLRQ ����� ����� $FFHSWHG

+� &RPSOHPHQW�5HODWLRQVKLS�:�8VHU�6DWLVIDFWLRQ ����� ����� $FFHSWHG

+� 8VHU�6DWLVIDFWLRQ:�RQOLQH�SXUFKDVH�LQWHQWLRQ ������ �������WV� 8QDFFHSWHG

+� $WWLWXGH�:�RQOLQH�SXUFKDVH�LQWHQWLRQ ����� ����� $FFHSWHG

+� 6XEMHFWLYH�QRUP�:�RQOLQH�SXUFKDVH�LQWHQWLRQ ����� �������WV� 8QDFFHSWHG

+� 3HUFHLYHG�EHKDYLRUDO�FRQWURO�:�RQOLQH�SXUFKDVH�LQWHQWLRQ ����� ����� $FFHSWHG

+� 8VHU�6DWLVIDFWLRQ:�$WWLWXGH ����� ����� $FFHSWHG

+�� 3HUFHLYHG�ULVNV�:�$WWLWXGH ������ ����� $FFHSWHG

+�� 3HUFHLYHG�EHQH¿WV�:�$WWLWXGH ����� ����� $FFHSWHG

1RWH��S������S�������S�������WV� �LQVLJQL¿FDQW
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)LJXUH����7KH�HVWLPDWHG�UHVXOWV�RI�WKH�UHVHDUFK�PRGHO��S�������S�������S������

&RQVXPHU� LQWHQWLRQ� LQ� SXUFKDVLQJ� RUJDQLF� IUXLWV� DQG�

YHJHWDEOHV� RQOLQH� LV� SRVLWLYHO\� LQÀXHQFHG� E\� DWWLWXGH�

DQG� SHUFHLYHG� EHKDYLRUDO� FRQWURO� LQ� DFFRUGDQFH� ZLWK�

WKH�UHVHDUFK�FRQGXFWHG�E\�,ULDQWR���������6XDUGLND�HW�DO��

��������DV�ZHOO�DV�7HQJ�DQG�:DQJ���������7KH�DWWLWXGH�

RI� FRQVXPHUV� KDV� D� VLJQL¿FDQW� LQÀXHQFH� RQ� RQOLQH�

SXUFKDVH� LQWHQWLRQ� ZLWK� D� KLJK� GHJUHH� RI� LQÀXHQFH��

3HUFHLYHG� EHKDYLRUDO� FRQWURO� KDV� DQ� LQÀXHQFH� RQOLQH�

SXUFKDVH� LQWHQWLRQ� ZLWK� D� PRGHUDWH� LQÀXHQFH�� 7KXV��

FRQVXPHU�DWWLWXGH�LV�D�NH\�IDFWRU�WKDW�PRVW�LQÀXHQFHV�

WKH�RQOLQH�SXUFKDVH�LQWHQWLRQ�RQ�WKH�6D\XU�%R[�ZHEVLWH��

LQ�DFFRUGDQFH�ZLWK�WKH�UHVHDUFK�FRQGXFWHG�E\�0KORSKH�

�������

Managerial Implications 

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�VWXG\��WKH�XVHU�VDWLVIDFWLRQ�

YDULDEOH�KDV�QR�HIIHFW�RQ�WKH�RQOLQH�SXUFKDVH�LQWHQWLRQ��

7KH�LQWHQWLRQ�RI�FRQVXPHUV�LQ�SXUFKDVLQJ�RUJDQLF�IUXLWV�

DQG�YHJHWDEOHV�RQOLQH�LV�DSSDUHQWO\�QRW�GLUHFWO\�DIIHFWHG�

E\�XVHU�VDWLVIDFWLRQ�RQ�WKH�ZHEVLWH��7KH�PRVW�GHFLVLYH�

IDFWRU�LV�WKH�DWWLWXGH�DQG�SHUFHLYHG�EHKDYLRUDO�FRQWURO��

$WWLWXGH� LV� LQÀXHQFHG�E\�SHUFHLYHG�ULVNV�DQG�EHQH¿WV�

DQG� XVHU� VDWLVIDFWLRQ� RQ� WKH� ZHEVLWH� ZKLFK� DUH� WKH�

PDLQ�PDUNHWLQJ�WRROV��,Q�WKH�WHFKQRORJLFDO�DVSHFW��XVHU�

VDWLVIDFWLRQ�LV�LQÀXHQFHG�E\�HDVH�RI�XVH��HQWHUWDLQPHQW�

DQG�FRPSOHPHQWDU\�UHODWLRQVKLS�ZKLFK�DUH�LQVWUXPHQWV�

RI�WKH�TXDOLW\�RI�WKH�ZHEVLWH��7KHUHIRUH��LW�LV�LPSRUWDQW�

IRU�WKH�PDQDJHPHQW�WR�DOZD\V�LPSURYH�WKH�TXDOLW\�RI�

WKH�ZHEVLWH�

'LVVHPLQDWLRQ� RI� LQIRUPDWLRQ� RQ� WKH� EHQH¿WV� RI�

SXUFKDVLQJ� RUJDQLF� IUXLWV� DQG� YHJHWDEOHV� RQOLQH�� WKH�

EHQH¿WV� RI� FRQVXPLQJ� RUJDQLF� IUXLWV� DQG� YHJHWDEOHV��

DV�ZHOO�DV�LQIRUPDWLRQ�RQ�RUJDQLF�IUXLWV�DQG�YHJHWDEOHV�

EHLQJ� WUDGHG� FDQ� EH� D� ZD\� IRU� WKH� PDQDJHPHQW� WR�

IRVWHU�D�SRVLWLYH�DWWLWXGH�WRZDUGV�WKH�FRPPXQLW\��7KH�

PRUH� LQIRUPDWLRQ� RQ� WKH� SURGXFW� SURYLGHG�� WKH�PRUH�

NQRZOHGJH�WKH�FRPPXQLW\�KDV�UHJDUGLQJ�WKH�SURGXFWV�

EHLQJ� VROG�� WKHUHE\� UHGXFLQJ� WKHLU� ULVN� SHUFHSWLRQ��

,QIRUPDWLRQ�FDQ�EH�SURYLGHG� WKURXJK�VRFLDO�PHGLD�DV�

WKH� FORVHVW� VRXUFH� RI� LQIRUPDWLRQ� WR� WKH� FRPPXQLW\�

WRGD\�� 0DUNHWLQJ� WUHQGV� WKURXJK� LQÀXHQFHUV� VXFK� DV�

FHOHEULWLHV�� YORJJHUV�� RU� RWKHU� ¿JXUHV� FDQ� EH� XVHG� E\�

FRPSDQLHV�WR�SURYLGH�WKDW�LQIRUPDWLRQ�

2Q� WKH� 6D\XU� %R[� ZHEVLWH�� HQWHUWDLQPHQW� DQG�

FRPSOHPHQWDU\� UHODWLRQVKLS� DUH� ZHEVLWH� TXDOLW\�

LQVWUXPHQWV�WKDW�PRVW�LQÀXHQFH�XVHU�VDWLVIDFWLRQ��+LJKO\�

LQQRYDWLYH�ZHEVLWH�GHVLJQ�LV�VRPHWKLQJ�WKDW�FDQ�DWWUDFW�
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FRQVXPHUV�� &RPSDQLHV� FDQ� SURMHFW� FRPSDQ\� LPDJH�

WKURXJK�ZHEVLWH�GHVLJQ��$GGLQJ� OLYH� FKDW� IHDWXUHV�RQ�

WKH�ZHEVLWH�FDQ�PDNH�LW�HDVLHU�IRU�FRQVXPHUV�WR�LQWHUDFW�

ZLWK�FRPSDQ\�UHSUHVHQWDWLYHV�VXFK�DV�RQOLQH�FXVWRPHU�

VHUYLFH�VXSSRUW�

 

CONCLUSIONS AND RECOMMENDATIONS 

Conclusions 

&RQVXPHU� LQWHQWLRQ� LQ� SXUFKDVLQJ� RUJDQLF� IUXLWV�

DQG� YHJHWDEOHV� RQOLQH� RQ� WKH� 6D\XU� %R[� ZHEVLWH�

LV� LQÀXHQFHG� E\� DWWLWXGH� DQG� SHUFHLYHG� EHKDYLRUDO�

FRQWURO�� 7KH� DWWLWXGH� RI� FRQVXPHUV� KDV� D� VLJQL¿FDQW�

LQÀXHQFH�RQ� WKH� LQWHQWLRQ� LQ� RQOLQH� SXUFKDVHV�ZLWK� D�

KLJK�GHJUHH�RI�LQÀXHQFH��3HUFHLYHG�EHKDYLRUDO�FRQWURO�

KDV�DQ�LQÀXHQFH�RQ�WKH�RQOLQH�SXUFKDVH�LQWHQWLRQ�ZLWK�

D�PRGHUDWH�LQÀXHQFH��3HUFHLYHG�ULVNV�DQG�EHQH¿WV�KDYH�

VLJQL¿FDQW� LQÀXHQFHV� RQ� DWWLWXGHV�� 1RW� DOO� :HE4XDO�

LQVWUXPHQWV� KDYH� LQÀXHQFHV� RQ� XVHU� VDWLVIDFWLRQ�

WRZDUGV� WKH�ZHEVLWH�� (QWHUWDLQPHQW�� HDVH� RI� XVH�� DQG�

FRPSOHPHQWDU\� UHODWLRQVKLS� YDULDEOHV� DIIHFW� XVHU�

VDWLVIDFWLRQ��ZKLOH�XVHIXOQHVV�YDULDEOH�GRHV�QRW�DIIHFW�

WKH� XVHU� VDWLVIDFWLRQ� RQ� WKH�6D\XU�%R[�ZHEVLWH��8VHU�

VDWLVIDFWLRQ� RQ� WKH� ZHEVLWH� KDV� QR� LQÀXHQFH� RQ� WKH�

RQOLQH�SXUFKDVH�LQWHQWLRQ�HYHQ�WKRXJK�WKH�ZHEVLWH�KDV�

KLJK� TXDOLW\�� +RZHYHU�� XVHU� VDWLVIDFWLRQ� FDQ� KDYH� DQ�

LQÀXHQFH�RQ�WKH�RQOLQH�SXUFKDVH�LQWHQWLRQ�WKURXJK�WKH�

PHGLDWRU� RI� FRQVXPHU� DWWLWXGH�� DQG� XVHU� VDWLVIDFWLRQ�

KDV�D�VLJQL¿FDQW�LQÀXHQFH�RQ�FRQVXPHU�DWWLWXGHV�

,PSURYLQJ�WKH�TXDOLW\�RI�ZHEVLWHV�LQ�WHUPV�RI�DSSHDUDQFH�

DQG�DGGLWLRQ�RI� OLYH�FKDW� IHDWXUH�QHHGV� WR�EH� WDNHQ� LQ�

DFFRXQW��FRQVLGHULQJ�WKDW�WKLV�JUHDWO\�DIIHFWV�WKH�TXDOLW\�

RI�WKH�6D\XU�%R[�ZHEVLWH��,Q�DGGLWLRQ��LW�LV�QHFHVVDU\�WR�

GLVVHPLQDWH�LQIRUPDWLRQ�RQ�WKH�EHQH¿WV�DQG�RUJDQLF�IUXLW�

DQG�YHJHWDEOH�SURGXFWV�WR�LPSURYH�WKH�SRVLWLYH�DWWLWXGH�

RI�FRQVXPHUV�VR�WKDW�LQWHQWLRQ�LQ�RQOLQH�SXUFKDVHV�RQ�

WKH�6D\XU�%R[�ZHEVLWH�LV�LQFUHDVLQJ��2QH�PHGLXP�IRU�

GLVVHPLQDWLQJ� LQIRUPDWLRQ� LV� WKURXJK� VRFLDO� PHGLD�

ZKLFK�LV�WKH�FXUUHQW�PDUNHWLQJ�WUHQG�

Recommendations

7KLV� UHVHDUFK� GRHV� QRW� UHTXLUH� UHVSRQGHQWV� WR� PDNH�

SXUFKDVHV�RI�RUJDQLF�IUXLW�RU�YHJHWDEOHV�RQ�WKH�H[DPLQHG�

ZHEVLWH�� VR� WKDW� WKH�TXDOLW\�RI� WKH�ZHEVLWH� UHODWLQJ� WR�

VHYHUDO� VWDJHV�RI� WKH� WUDQVDFWLRQ�FDQQRW�EH�PHDVXUHG��

7KHUHIRUH�� IXUWKHU� UHVHDUFK� FDQ� EH� FRQVLGHUHG� WR� DGG�

TXDOLW\�DVSHFWV�ZKLFK� LQFOXGH�RUGHULQJ��SD\PHQW��DQG�

DIWHU�VDOHV�VHUYLFHV��,Q�DGGLWLRQ��WKH�UHVXOWV�RI�WKH�VWXG\�

VKRZ�WKDW�WKHUH�DUH�VWLOO�������RI�WKH�LQÀXHQFHV�RI�RWKHU�

YDULDEOHV�WKDW�KDYH�QRW�EHHQ�LGHQWL¿HG��WKHUHIRUH��LW�LV�

VXJJHVWHG�WKDW�IXUWKHU�UHVHDUFK�FDQ�DGG�RWKHU�YDULDEOHV�

WKDW�FDQ� LQÀXHQFH� WKH�RQOLQH�SXUFKDVH� LQWHQWLRQ��VXFK�

DV� SHUFHLYHG� SULFH� YDULDEOH�� 0HDQZKLOH�� VXJJHVWLRQV�

IRU� FRPSDQLHV� DUH� PDUNHWLQJ� WKURXJK� VRFLDO� PHGLD��

DGGLQJ�OLYH�FKDW�IHDWXUHV�RQ�WKH�ZHEVLWH��DQG�LPSURYLQJ�

WKH� TXDOLW\� RI� WKH�ZHEVLWH� LQ� WHUPV� RI� DSSHDUDQFH� RU�

GHVLJQ�
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