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6KRSSLQJ�ZKLFK�LQYROYHV�LQ�WKH�DFWLYLWLHV�WKH�WRXULVWV�MRLQ�GXULQJ�WKHLU�KROLGD\V�LV�D�

WRXULVWLF�SURGXFW�GXH�WR�LWV�VRFLDO��SV\FKRORJLFDO�FRQWULEXWLRQ�DQG�LWV�HIIHFWV�WR�ORFDO�HFRQRP\��

'UDZLQJ��WKH�WRXULVWV�WR�D�GHVWLQDWLRQ�IRU�D�VKRSSLQJ�SXUSRVH��LQFUHDVLQJ�WKH�WLPH�RI�VWD\LQJ�

DQG�WKH�UDWH�RI�EX\LQJ�DW�D�VKRSSLQJ�GHVWLQDWLRQ�DUH�DPRQJ�WKH�PRVW�LPSRUWDQW� DGPLQLVWUDWLYH

SUREOHPV�IRU�WKH�GHVWLQDWLRQ�PDQDJHUV��7RXULVWV�VSHQG�D�UHPDUNDEOH�DPRXQW�RI�WKHLU�PRQH\�

DQG�WLPH�RQ�VKRSSLQJ��EXW���WKHLU�SURFHVV�RI�GHFLVLRQ��WKHLU�HPRWLRQ�DQG�WKH�VKRSSLQJ�

EHKDYLRXU�DQG�WKH�LQWHUQDO�DQG�H[WHUQDO�IDFWRUV�LQ�WKHLU�VKRSSLQJ�EHKDYLRXU�KDYHQ¶W�EHHQ�

VXIILFLHQWO\ H[DPLQHG��

$FFRUGLQJ�WR�WKH�UHVHDUFKHV�LW�LV�SRLQWHG�RXW��WKDW�WKH�LQWHUQDO�DQG�WKH�H[WHUQDO�

HQYLURQPHQWV�ZKLFK�DUH�YHU\�QLFH�KDYH�HIIHFWV�RQ�VKRZLQJ�SRVLWLYH�EHKDYLRXUV�IRU�WKH�

WRXULVWV��7KHVH�HIIHFWV�RQ�VKRSSLQJ�EHKDYLRXU�FDQ�EH�HLWKHU�GLUHFWO\�RU�WKURXJK�HPRWLRQDO�

UHVSRQVHV��LPDJH��ZKLFK�DUH�DURXVHG�E\�WKH�HQYLURQPHQW��,Q�OLWHUDWXUH��LW�LV�DUJXHG�WKDW�VRPH�

IDFWRUV�KDYH�WKH�VWLPXODWLQJ�HIIHFWV�DQG�VRPH�KDYH�WKH�HIIHFWV�FDXVLQJ�FRQWHQWPHQW�LQ�HDFK�

SHUVRQ��%XW�LQ�OLWHUDWXUH��LW�LV�DUJXHG��ZKLFK�H[WHUQDO�IDFWRUV�RI�WKH�GHVWLQDWLRQ�LQIOXHQFH�WKH�

WRXULVWV¶�LPSUHVVLRQ�DQG�DOVR�DUJXHG�WKDW�WKH�LPSUHVVLRQ�RI�H[WHUQDO�VHWWLQJ�KDYH�WKH�HIIHFWV�RQ�

WKH�HYDOXDWLRQ�RI��VHUYLFH����SURGXFW�TXDOLW\�DQG�SUREDEOH�HIIHFWV�RQ�VKRSSLQJ�LQ�LQWHUQDO�

VHWWLQJ��,W�LV�QHFHVVDU\�WR�VKRZ�WKH�LQWHUQDO�DQG�H[WHUQDO�HQYLURQPHQWDO�IDFWRUV�DQG�WKH�GLUHFW�

DQG�LQGLUHFW�HIIHFWV�RQ�SUHIHUHQFH�DQG�VKRSSLQJ�EHKDYLRXU�RI�WKH�DGMXVWPHQW�RI�WKH�LPDJH�

FUHDWHG�E\�WKHVH�IDFWRUV��'XH�WR�WKH�ODFN�RI�UHVHDUFKHV�LQ�WKLV�ILHOG���LQ�WKLV�UHVHDUFK�WKH�HIIHFWV�

RI�FRORXU�DQG�FURZGLQJ�ZKLFK�DUH�WKH�H[WHUQDO�DQG�LQWHUQDO�HQYLURQPHQW�IDFWRUV�RI�WKH�

GHVWLQDWLRQ�RQ�DSSURDFK���DYRLGDQFH�EHKDYLRXU�RI�WKH�WRXULVWV�LQ�VKRSSLQJ�DUH�H[DPLQHG�

.(<�:25'6���6KRSSLQJ���,PDJH���$IIHFWLYH�DQG�&RJQLWLYH�,PDJH���(QYLURQPHQWDO�)DFWRUV���

&RORXU�DQG�&URZGLQJ�����$SSURDFK�±�$YRLGDQFH�%HKDYLRXU��������


