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Abstract
Objective

Retargeting is a digital advertising strategy designed to re-engage users who have previously
visited a website or application but left without completing a desired action such as making a
purchase, registering, or submitting an inquiry. By exposing these users to tailored
advertisements after their initial interaction, retargeting seeks to bring them back into the
purchase process and improve conversion outcomes. This strategy has become increasingly
important in digital marketing because most website visitors do not convert during their first
visit. For small and medium-sized enterprises (SMEs), this issue is particularly critical.
Compared with large firms, SMEs often suffer from limited brand recognition, restricted
advertising budgets, and less sophisticated digital marketing infrastructures. As a result, they
frequently face low returns from conventional online advertising and may become reluctant
to continue investing in digital promotional campaigns. At the same time, many SMEs do
not clearly distinguish between ordinary digital advertising and retargeting, despite the fact
that the latter relies on prior user behavior and therefore follows a fundamentally different
logic. Although prior studies have addressed retargeting from perspectives such as timing,
consumer privacy, purchase intention, advertising frequency, and data-driven marketing, less
attention has been paid to its comparative effectiveness for SMEs under real market
conditions. The objective of the present study is to examine the effectiveness of retargeting
campaigns for small and medium-sized enterprises and to compare their performance with
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that of ordinary digital advertising campaigns. More specifically, the study seeks to
determine whether retargeting campaigns can improve click-through rates, conversion rates,
and cost efficiency for SMEs. In doing so, the research aims to provide empirical evidence
regarding whether retargeting can serve as a more productive and economical digital
marketing strategy for smaller firms operating with limited resources.

Research Methodology

This study employs a quantitative single-case study design focusing on a prominent Iranian
digital advertising company, referred to as Company X. The company was selected because
it had an established position in the domestic advertising market and could provide access to
actual campaign data. The study focused on small and medium-sized enterprises defined as
companies with fewer than 50 employees. The empirical sample consisted of 22 SME clients
that had used both ordinary native advertising campaigns and product retargeting campaigns.
Selecting firms that had implemented both campaign types made it possible to conduct a
more meaningful comparison under relatively similar business conditions. The data used in
the study were secondary data extracted from the advertising panel of the selected company.
Three key indicators of advertising performance were examined: click-through rate (CTR),
conversion rate (CVR), and cost per order (CPO). CTR was used to measure the proportion
of clicks relative to ad impressions, providing an indicator of user engagement and ad
attractiveness. CVR was defined as the proportion of successful purchase-related actions
relative to clicks, thus capturing the campaign’s effectiveness in turning interest into actual
conversion. CPO measured the amount spent per successful order, allowing the researchers
to assess the economic efficiency of each campaign type. Together, these three indicators
offered a comprehensive view of performance by combining behavioral response, sales-
related outcomes, and cost considerations. To evaluate the statistical significance of
differences between ordinary campaigns and product retargeting campaigns, the researchers
employed one-way analysis of variance and independent-samples t-tests. Before conducting
these analyses, the distribution of the data was examined through probability-probability
plots in order to verify normality and identify potential outliers. The results indicated that the
variables were sufficiently close to normal distribution and did not contain severe outlier
problems. Since the equality of variances was not confirmed, the interpretation of the t-tests
relied on the unequal-variance assumption. By combining descriptive measures with
inferential statistics, the study was able to assess whether retargeting campaigns
outperformed ordinary campaigns not only in absolute terms but also in statistically
meaningful ways. The methodological strength of this research lies in its reliance on real-
world advertising data rather than hypothetical consumer scenarios or self-reported survey
responses, thereby increasing the practical relevance of the findings.

Findings

The findings indicate that product retargeting campaigns performed significantly better than
ordinary digital advertising campaigns across all three performance indicators examined in
the study. First, with respect to click-through rate, the results revealed a statistically
significant difference between the two campaign types, with product retargeting campaigns
producing higher CTR values. This finding suggests that users were more likely to click on
retargeted advertisements than on ordinary ads. Such a result is consistent with the logic of
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retargeting, since users who have already interacted with a website or shown interest in a
product are more likely to respond to a repeated and personalized advertising message.
Second, the study found that conversion rates were significantly higher for product
retargeting campaigns than for ordinary campaigns. This means that users who clicked on
retargeted ads were more likely to complete the intended purchase-related action than those
who clicked on standard digital advertisements. This result highlights the effectiveness of
retargeting in moving potential customers further along the purchase funnel and in
translating prior interest into actual conversion behavior. Third, the results showed that cost
per order was significantly lower for retargeting campaigns. Since a lower CPO indicates
greater cost efficiency, this finding demonstrates that product retargeting campaigns not only
generated more clicks and conversions but did so at a lower cost per successful order. In
other words, retargeting proved to be both more effective and more economical than
ordinary digital advertising. Overall, the statistical analyses consistently supported the
superiority of retargeting campaigns for the SMEs included in the sample. These findings
indicate that product retargeting offers stronger user engagement, more successful
conversion performance, and better cost management than ordinary advertising campaigns.
The results therefore suggest that retargeting is particularly valuable for SMEs that need to
maximize the effectiveness of limited advertising budgets. The study also aligns with
broader international evidence indicating that retargeting can significantly improve digital
campaign performance when aimed at users who have already demonstrated interest in a
product or service. While the broader literature acknowledges concerns such as advertising
fatigue, user irritation, and privacy sensitivity, the empirical findings of this study point
clearly toward the positive performance outcomes of retargeting in the SME context.

Discussion & Conclusion

The study concludes that retargeting campaigns, particularly product retargeting campaigns,
constitute a highly effective digital advertising strategy for small and medium-sized
enterprises. This conclusion is especially important because SMEs often face multiple
disadvantages in the digital marketplace, including limited resources, lower brand
familiarity, and weaker capacity to absorb the costs of inefficient advertising. The findings
suggest that retargeting can help overcome these limitations by allowing firms to reconnect
with previously interested users rather than relying solely on the uncertain outcomes of
ordinary advertising aimed at broad audiences. In this sense, retargeting should not be
viewed merely as an optional supplementary technique but as a strategic tool that can
significantly improve digital marketing performance. The practical implications of the study
are considerable. SMEs should first ensure that they define clear campaign objectives and
establish proper technical infrastructure before launching retargeting efforts. Retargeting
depends on accurate tracking systems, website functionality, and analytics capabilities;
without these foundations, its benefits may be reduced. Firms should also avoid treating
campaigns as static processes. Continuous optimization in terms of ad content, campaign
settings, publisher selection, and traffic acquisition strategies is essential for maintaining
performance. The research further suggests that campaign continuity matters. Many SMESs
stop advertising too early due to low initial returns or limited audience size, but retargeting
tends to work best when firms maintain ongoing traffic generation while simultaneously re-
engaging prior visitors. The study also implies that retargeting may be particularly beneficial
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for businesses that offer multiple products or services, such as online shops, educational
platforms, travel agencies, reservation services, and marketplaces, because the strategy
allows firms to remind users of previously viewed items and to present closely related
alternatives. In theoretical terms, the study contributes to the literature by providing
empirical evidence from a real advertising environment, focusing specifically on SMEs and
directly comparing retargeting with ordinary advertising campaigns. This adds practical
depth to the existing literature, which has often concentrated on conceptual issues or
consumer attitudes rather than campaign performance data. At the same time, the study has
limitations. The sample size was relatively small, and the analysis was based on data from a
single advertising company, which may restrict the generalizability of the results to other
industries, markets, or advertising systems. Future research could expand the number of
firms, examine different forms of retargeting, and investigate how variables such as timing,
frequency, consumer privacy concerns, and product category influence campaign
effectiveness. Overall, the study demonstrates that retargeting campaigns are more effective
and cost-efficient than ordinary digital advertising campaigns for SMEs and can therefore
serve as a valuable strategy for improving online marketing performance under conditions of
limited financial and competitive capacity.

Keywords: Retargeting, Digital Advertising, Small and Medium-Sized Enterprises (SMEs),
Conversion Rate, Online Marketing, Advertising Effectiveness.



Qilw) Cupx elo \ w
& JLUP LW g 4 L'ﬂ

S o5 SCS i 51 2 (S 5 5) Sur0 (5 TS Sl Sla S iy i1 2 ek

Lugio g

(Jgwmo B 99) gl Lo yotosmo
rezajalilvand@ut.ac.ir :4obLl, .yl (o8 ¢yl o5 olSiily ¢ o) HEASLisls ¢ g lhlus g o o 0aSisly o)l skl

S5 (AW y99ks
ie.niloofarfallahi@gmail.com :asblly .l ! 8 ¢l o o&uisls ¢ olyld Basiaily ¢ g lulus 5 Cy e 0aSlily iyl pwlis )l

oNS>

el oS cunl asbp b coles g (LS HBAS 05L& (o yiwd (slp T Slads hgy SO il b suome (6 S i 1R
S Sl SleMbl (g )glaar rizren § Sdly ol g Slaels clapeS (il 25 0 g0 el Jloyl b Slicds Jles )b
ORl38l g Collw 133k 255 Gl el 5 A o wald Sl slaymeS il sl 1) Lalpd sl dsgacme ol 5l Jb S
dlio 55 5 bawgio § So58 o)l 5 S (sl Sl SlagmeS (sl i)l Sl GiagR Baa 33,5 e 9 ik

Al e S8 )Ly (gla eSS Sl jglate 4 Sl g (o3le Sl slaygeS

S oy sl S 5] il 5 o e X s 2555 sl b (s3y50 5 adllas (55l ingy ol 5 b
2 Sy (sl (it Sl ioxi sl Jime 09)5 93 (Sole ygail g 4y o by Julos gl s 4B Ly 5
A5 odlaiw] lawgie § SosS J5 g S VY & boyyo 49l slaodly SaS &y (o0le sl paS b duslis

o ymeS 5| 5590 g yao Sk, Jgame CpeS 3,Slas oS 5l L5 CPO 3 CVR CTR slo it ol 51 Jols gl svaidly
M)s@@és,ﬁ&)sﬁnm,ww@u@wwsmowgab@m‘gaeg@.wm,{@Lc
sl 039y gy 5k Jguazme reS )3 Aged plgie 4 o] oS b 3 )Slas g ol Sl ik Jle <8k, Jgae

Gl 0395 <8 )l ) Jouae (gl poeS yigy 3, oniad s 3890 L 3 ST Sy 4 Al Cad 2l piored

9 S8 oS bl Jiows Slids )3 (ise il w3 paly (Jgpame S8l o594 « S8l (sla oS 35 S Aol
Bgimme o dlos jlaildnlye lojpn ched s b Stz ik 53 Ysase bugio s SosS b b )] o slad 4 bawgie
g S oy, 45 a0 ol lnaly 2aTISG Slas 20 (slasizjo Jood sl ol 0l 5 e b bbb 2 et
olable gl oole Glalds ralaols ol 4y By IS glods s o K6l S 1 ) 1y j i S acudgiome (pl o ade 4
Ll Sl o late o 5 leols Lt 8Me o] loss b &Y guames 4y 5t 45 35S l8 5 bloyl SlonylS b o)ligd o35S
) Jlazmd lolil 3,8kes Wlgi o & 35 43,8 JLa5 )3 g3 p0mly &5l oyt il Sk s A g )is) 5 JoSo S5 S By
Lo LT ) Lty al lagte 5 SasS el 5 .l g BB 5 adllas s clacdVs s dguy (s bline ysboay

sl (S5 )k)) s (455 B il slagpaad’ (253l 2 (Jelod (VFF) ks cg) LS5 (26 5 Lo jaamme crighile 5 Uuw]

AR TRTZRA O R Iy Y =X ¥ ojlas F 0)90 V¥ il Co e loguyy
VX7 VINE 2l g G0, Old o8y g ye 58Kl 1l
V¥ ANY 28 pdy )l i — oo e Wlie £o5
V¥V LN slasl gyl OB Ny ©
doi: https://doi.org/10.22059/MMR.2024.377825.1084


https://doi.org/10.22059/mmr.2024.377825.1084

fa,lo.dfb‘f b)9.>5‘f0f ¢ﬁu)%ﬁMduw)ﬁ 59

Cpmioman b ialS cul oy See ] Gblse dacdloy cpl et atuly oo clacubl g colwog caslie 5,Shas ¢ 2bd,
9 oyl Gloal pieS Ologals (als (glosie s ai I paiue (g5lwdings A8 (15,8 L) (obaaild 1) b paesS” Lo S b

sl ()90 3)hos Lais (sl SIS Gl sladyenl,

ik 2505 (SME) Lausgio 5 Sas5 (£ln)l5 5 o «SiiS iy upa 1005190018



£y Ol o g Mgl [e3a0m0 (6 55 B Ol (5l (eSS 51 1 (hulod

.

LV YT

4 39)9 gl )3 A8 oo W33l Led Colwig 51 a5 (o381 5l aoys S s awgio ysb 4 dgge slalol 3o
@l ad 1o W wlg e SiS by Clils SaS a4 (V07 QSOgannl Cole) Nad o b Led (e
Symbe & jg (Jg dload Lad colwcy 3)ly o5 (6381 (2ld) b SaaS ) (slougpw bS5k 395 ol
Nad o yinled La:‘-j Q1) Lo dedin Glads g 0iS o ololis [ lacoluoy o) Lza(j WSlosis b losd
5 Mo )lpl e (5B e b S )Ly ey L9 lad (gyide Coles )0 5 4SSl el Colwoy 4 U
() Wl G L b ) |y e SO AlE e ol Ay 4 (LL)IL 4T ol ) g sl (5y9 00 >
4 Sl Cartio e ljb > S )by Sl 398 (1381 g 03l M jrbo b (Y- Fplal ] g las owlie
2 e Wyl (5y9ld o Sl @ly 5wl SRl b s o SblL bgy ol 5 elis]
255 2y Lol 03,8 3l (@I58 ol Sy Jgamo 14T, (o3l g oo o] S8 4T Bl o0 02l S
— 15 50) WSl ol 4 wlosls lis e o &y 85 Jgame plod g il b Basme wlen, S5 les
IS5 S5l i oS Jb 53 ol 485 S g0 i 3l Joles polil p Sl ]SSl (VoY S oppsS
«SiS)ly Glils gg opl bl ol e Sl eslil op i o) 2929 (550l oyl ]
P& ol wlod S S5 1) ol s g 03,8 35 Led ol 51487 o0l8) a4 Slills (lgime 295 0 (W

(VVE 558, o) 29 00l yisles aiyls jgis gyl 0aimd yiuled slacols calisee gl

w1y 393 Ml Slads amdg JS 51 auoyd 00 IV SbLL olpde jl ooy VY oS el ol 51 (Sl laadl
Al S Gl 03 duopd VYl iy w4 VY o jloae ) &S e o olaid] S, oluls
5 e ool Sl )y by plp ol SasS)l) Gl & s (IS L)L olre Sl we )
(ohigal (slaoygd hgyd ol o plgie 4 (pheSe ol (VoVF &gl coli) cunl adly oiyle Clils
Colw) db Lulidl Joyd FAZ 1) 068 dlopw culSiL #5 oo £ (b KiiS)lo,y olads eSS S lal b
(VY 5k,
Jlid s o 13 citaun (8 Fins (2ol (s3T50l (Sl Ygans o Lagio 5 Srs8 (slo ) g
P A w0y yiuw ) Gl SopeS g9y 2l slajyy 53 AiBlie 9)dg) Slodie OUSEL L
5 o BB abje Gyo s it cloasaslis 5 zihe 3y 6 loges &5 bugs 5 Sos8 laasgorns
ol bl oo @ 1y e oS Slids ol Gl o wlis le (SIS clids o T s
Slael o (558,55 JSb el b (BT il pae alon 1 LYD& (gl axrlye b ol)l8 ol oS o il 0

1. Optimonk.com

2. Li, Abbasi , Cheema & Abraham
3. Mercanti-Guérin

4. Retargeter.com

5. Adroll.com



fa,lo.dfb‘f b)9.>5‘f0f ¢ﬁu)%ﬁMduw)ﬁ £y

A5 esle cage B Gl ol 48 5,8 wless W g disd ] 3 w5 dab il blbre o )
358 ol lal 5l dm 305 e g (slad 3 M Slals slapeS (08 Bgie 4 g asgezee
Wlodd asgeze Cule 3l Sl Sy 4 Syl SleMbl gyslaen mtmen 5 Sudly Cls g Slls gl e
3390 Olie 3 FeS 98 Jl dols wgllasl o5 carge 4 358 00 L SisS Ly simeS lal sl klys
clinl Sl slagmes 4 Sluls 20 polad] jl (@l adsgorms (ols (SIS Sl (eS L]
S Ol ple gl S8l Gl 35 egs g canle I (BB calid s B> a4 g wled o0

5 Ll 5l e )by, LSS @lils o ool

s (6599 5 odlel ol BT L5L den a5 smd o i 55 (Se Sl s slaedly g aye

SERIS L 5y cad e 4y 0329 Slaiub 5 ondSS i o o & sl llan iyl (sbgS FIEV/D+ 5
25 damgie (SigSIl @)os ol S GBS0} 203 ¥ oS WS e (o 98 cpl L) 1y w8 (Sob]
355 GBSl 5l eyd B )b | a3 w3 wad Lol wiss (6598 2,5 odlel bl 5l as )y FY LS e
I aoy Y L Ll cal ege S e b g &8 SBAISIil Gl dep ¥ oGl )5 algs b

(Ve SSgennl coli) 15,5 )15 Gam sume Wit (598 5 odle] &8 SEASL35L

9 wlol) o Clds ookl 5 0)de Sl tnsuogST (Shomy (op 2 1o 5l 63,150 41 35290 lodl >

Slis ple Glodigy (wp 9 Sk, claimeS Gl lp Lobs M 1 eolaul (Y-AY Tggle )
oSl elaiel Sl b gy (VoY e psS= B se) By pgeas 5 Conlie sloul (SiS)ly
Sy slapmeS sl mono 05 g loj (VA ‘*a;w’l% 9 29 55l) Sl wlils p SleMbl
g idss lils clls g3 53 akd by b5t S8 )ly lals I (VoI T ST g b o) Jgame
C o) SaS )k Slls oplitel pais (ninte e i)l (Y VY SSL 5 oty SYLSS) s g
5 Oplagz) Clds Jiules guisle; awglie wlul p Jpae SiuS)l) lagumeS Jood 5 455 (V- V)
(YA LS g LIgls) S pud (Sileib p)lS 08 wab p SsSln, Slids 56 (Y IS
e ) odd Loy 3 s Sl Slads o Py Slids 4 Cund Ayl bl Slls b )
FPLIS 5 BLLE i) Sy s @l qolej )5S b Ly {TVY FlasSase 5 S

Cawl 0 wby c(Y’ A

. Optimonk.com

. Aslam & Karjaluoto

. Eigenbrod & Janson

. Lambrecht & Tucker

. Gopalakrishnan & Park

. Reis

. Johansson & Wengberg

. Kaulina & Kaulins

. Li, Luo, Lu & Moriguchi

0. Sahni, Narayanan & Kalyanam

H O 0 J o U b W N -~



£YY Ol o g Mgl [e3a0m0 (6 55 B Ol (5l (eSS 51 1 (hulod

Sl (Sl ppaS Cudbgo pie | Culge Cle gy dire) 0 (Slhios W Ogrse Sladl gy B
SUls lomeS Gl Jols gls 45 12 23,5 (o otalin bugie § Sos8 sa)lS 5 caS gl S8l
bugle g Sog8 )5 g S b ilos S (b iy Sl ) 395 (il Jolye & ihae 9 S oS yb ol
e (VYN Gy VoYY AL g ity SYLS) oo |y (gl b3l s lml g 03958 olid LB L
Canl 48,55 O g0 S8y slapaeS 9 (ole clapaeS Gl (glod S slauslie )y 29390 Sludl )
(VXY T o) Kon g > VY (o )San 5 (o )USTyd SM YY)

Sk y slagmeS il 2Ll gy Gl plegi pll Sl Bam wad )55 Slaid sl BlSS a2 L

Sk y Sl GlapmeS 5 ol Sl b ymeS duslie uizred g lawgio 3 So g8 )l g S 4l
22 2l o basgio § S sla)lS g S sl Sy slo S (dSu S Sll jeale 4 (LS bulyd
LS ,b gl ojlul b SaaS)l) lapmeS & 25800 03b gl Jlgw cpl & pols adlllas )3 culul (]

Sl o il buwgie § S g8

g 3 S 3 S Slo

)

@ oS sl Syl 5l ames o ey bt «lils j ey oiloosly ime 4 L)L ol SusSl,
Sl G paie 395 L3 eSSl o9 4 Lol Wlooly lis d8Me glasliy b Joasto 4y g 03) po lowd Culwissg
5,lg )/Ls oS GBSk oS conl diedan Slids ais O SiiS o, (VoY Sewlsal colw) 15,5 )15 s
oyl 4 1) by ol s clacolosy , IS 5 cuiS plin ¢ amd 0 )5 Ban Toame 1y wilos Colweg
5 430 )8 oAS 3L S )90 53 1) (S8 S SLE k) e (VoYY Tl g Sigeds «Siged) am g0 it
P NS &S Sl el poB e 4 Slils oS 33,5 e wplys el ) Sl S e 0,55 1) olylS Sl
400,85 o Olald iy Culdge o a5 Cunl (g5 plod pl g 25 00 Linles Wldtily jeds L colwesg
b b3 aldl s & poye 1y ama o i 1) ST 255 ol Ve Ol SaS )y lids gt )b
s 35 Jpamo Ghgsh > gr oS At Sy S0 la 1S Sy b L &5 L sl e Lo ol

o ye 4y 1y oyt Wl oo KiS k) Sl ol (Yo¥) L s Cols) diten Ll sl 5 Yo Sy

. Gopalakrishnan & Park
. Reis

. Arli

. Joon et al.

. Adjust.com

. Xiong, Xiong & Tian

. Neilpatel.com

~N o U W N



fb)l.o.\s‘f b)g.:“f’f ¢¢Lw)ug‘ﬁ.\n‘_§uw)f Y

(VW aSsm 5 Cgorn cjoyln) 1S (alo 1) 298 w8 4 Sloj b amd 9w 15 (SySmrenc S (S
ol 3 Lo Gl 5935 i3 (st oSl Il 35S 18 ol S35 ol (silgSS Sy Kil
1S SasS g ook oS Lo 4 sl JS5 ol 4 Kyl IS bey S oo o0litus] Lol &g 4y oy (cliad
))SJQ.C &9y 2 4\5\.;‘ dod )1 )-’w-?(" 9 039.3 odalie J.:LQ)...C l.o.w wbua u‘).;)ls le).» J.u..su.t l.> SDK J....D:.)L;o
b Jusy ol 2 o b ooy | s 4 i )8 G oS adp0 0 )8 o5 ol 56 b ol

LY 45 u)l..aﬁ LY ‘) ).3)‘5 Lj 9 ))U‘fd ]Ja.) .))yo ).3)[5 ;)9).0 » L559§ &.i: ..\S UJI n..\)lu Aﬁ‘b.))g LS)L'“"D‘)L" ‘) SDK
O"»l LS el g gkad o oadlis )8 O"..l &S 5L e C)"J ! Ay NS o 48Ls| D oo didS  publire "j
15 3y9m i 03,5 ALl 1y (65 o w3 e Ty lal () 05 o (5, Loy 85 iyt €5, 4 S5
aS dgd 0 03b il Syl 4 s bed linls a5 39 0 Juols olisebsl ol g dmd lis p)8 ol 4 ) s
Sl aimeS Cubge p (6305 Hluw xU Lol Cole ()l slaas bles S 035k lad colwog 51 S
E355 45 390 dpog a5 lad & )l ) SiS ) l) (eSS g5y (sl (LT ST o> 3l Les s
g )b aB)S Bun )5 gty Sl S [l ]) 25 (eSSl aSilej (o WS 25 (bl (Lo &
4" 6381 5l 00> V g Lol (o (Y2VY (pugaill) s wemlgs (55590 (e g 4B (5 4 cnl ol
2l Sy ol Sy ol g oo oS98 o] (sytte 4 s i o olRig b G 4k (gl e
Sk odel > ol 5l as s ¥ Y s eolecy ST 50 (VY SSaenl colw) conl )8 gens
03)S oS rulug 9 S 1 4 a5 cunl ()il KiiS )by S oo plicas colwog b o381 B colwey
aelple il cand wWiledls pbgl obedd b wys Jol wdjl len o & lp)l5 5l osle 8L oy AN 4 1
A 2l ) 353 )3 o5 Sloj U s Fgw b (S el i (g Al pe ] (e Wl o0 SS )0
(Y ST g i pa)

SoomeS Wsdioe 12l € a5 sl ol a9 L Yere SiSil) slapueS

2 35 555 Sl b o |y (bcglucsy ohls salss oo b o 1l oo ) & (Jloj SiS oy is U]
268 oMl g bt (Sla gy il SV giazee il g (Sl )Ml sl LayeS cul 1 lg5 o0 ©y90 (0
s Ban L a5 s SisS )l ) lagmeS 1 sl g9 sl slandde 5 5liin Yoee bappeS cpl il
95 2 Sl gy syndia ol (o & canl (a3 ol > s 5l ket (VAR ST g A1) Wi e | 2]

Pl (Jaame S w5 Wlg o Bua pl .l S o] 5l e Bua &S s o pdl 1) (Jas dod il

1. Harms, Bijmolt & Hoekstra
2. Software Development Kit
3. Optimonk.com

¥. Lambrecht & Tucker



M Ol o g Mgl [e3a0m0 (6 55 B Ol (5l (eSS 51 1 (hulod

(VAT g 0)BuS) w8 (giapaalip )3 anld jlalsjo o (gl g 28 (uyp ) ytde So 05 S &S
g d bl b JuSo Oledbl ulul 0,8 gilwedly 3,559y 90 b (lg oo 1) a0 (6,5 Bun ¢ 38 sl
ubuo-).» ey 199.3).@ SledMb| Lﬁ)ﬁié"‘?‘ d.;).‘o )| uS" .A...SL;o o3l ﬁ)lf dl.bb.)‘.) )l Lﬁdf‘)ﬂ:‘ L)”‘ 89> y»
slacugyl b ilae glp)lS ol bl Iae b eslaloy s JUS 53 lagl 385 03,5 aseio b pgs 5 o)l

(VA GidsS g LdgS ¥ 2N F 4\Y9ﬁl§) g &3l amd”]é@ oy olwl 5 Ua(j

R 5l 5 g o 3l gl
bl Jol8 aabyy S 5l Slaidy 4 oS sl (B9 (ol slagty, 193 2ame (ob)liL 5 2o (S ban
9;‘;9.L\md.g)>;;o9,\;mad)|)§ Ol.,]ob’uJ.glﬁ.o)b\)m,\jﬁbdij\g&iﬂ.ﬁwn&dd)ﬁm%\;bﬁ)b
Ly s aslie dame bylik g daome (g5 Bun (YW S )le (o) Lo oo lod B3 B Cioww & (g yiiin

10, SlS Glaal

A3 o 8 B it allas bod (gl pb 5l L8 5l a7y Slblbw. @

XS o 31550 S o byt 0l Jleisl 4 a8 1) bl anly lble @

A8 oo Ol B 5l b cslis g BT @

D9 o odlaiwl Bl pl 3io0 gl & Conl SIS jd dame Lbyl5L g dae (S By Goles
4S5 Wy b calug 51 85 canl lbbie same i (sl Jgp Slics ) gl a5 55 3150 (g pSihin
)b Lo (o)l L OB o (L8 ol yie sasme s gl ool 51 00me (Bl len S 233 Lo sl

S8 oy 5 Sl 45 B0 ol Glaasie 1 (gl sl S ey ) dsgezranj « S5l ()
Ao germoy; aBly j3 ddme (£pS s b Sl Cons Cunyd She o Mol g ditas LSy o b
okl dolre b dazee bl (gly (Colwsg g 5als ¢ Jual aile) aliseo (slan il 5 eSS o y nl KiiS oy
(Voo Bal) g5 cod Jolis 1y la 59,y plos g 905 o0 S8 lacolu jd Slads | ks Sl Jg S o

20 olas v b g il 5l edlatul jd gy 90 cpl ] Cglaie b9y 93 (ol )0 edlitul 550 (slaylpl (¥

5 SelS Sl ol Jlol il pole g0 (sl g Jio T Slidds 1 saoe oLl3L b SaiS e,
W g e cols » Slals 5 eols b s b SuiS)l, o & cwl Jb o pl Db o skl SuiS ),

daome (2b)lL > (Jg wuiS oo edlatul SiS )l slap yiitly g b S8 5l ladd suome (oS un > (Bib el

1. Kantola
2. Remarketing



fa,lo.dfb‘f b)9.>5‘f0f ¢ﬁu)%ﬁMduw)ﬁ FATA)

st b)) > Gl b Sy )b ) o0 5 S e 8L |y b sl o o0 o5 o ol 3531 il L o
(Yoot d b g wUT) ol goly, S jlesy 5o o slap il 9SSl 5l eolasal
S logy 5 S loy ©oldy o 3 &5 (SWlge 5l (o) Folise (oLl oSl 5 Sl (¥
ool o 39, pludl g eyl | SiiSlon) )3 ol oly ol Sousl Jual)lS” (39, plaS” &8 sl el 305 392
2 P9 28 Colwog b (5)pan oSy 3 daome joldn 4 595 |y gl 9 298 485 L)l cbbre L U 253
2ls g Wbl o) w8 aaslie |y )8 505 lacole Gy 5l plgise Lo g Casl dgammo o I3l oSS )l
S o 81 Jlin e 4 )b b5 20 pile b 3 48 ol bt SplS (sl yiah iyl Y+ -4
39y 2z 5 25 o (gl gl & 1 sl Jle Tdly SuiS )l iSS led |y s g 45 5 1) 395 s e
§ M 33y0 5 P393 &5 el o Sbyite (gl Ll SuiS oy il 035 oB gz S s 4 iy
M ble S8 5 > 0 |y aied Sl S S jloa)y Bapbo il Led &ly 5 s b s 1) Jgamme ol wib ol
Lo 0981 9 0,15 p8 ol 5l ol )l 2929 s «SisS y 53 (Jg WS oo 2l gl 3929y 1y 5l el b a8 e

(YO d it g o) ol o ol W0 28 o 0 095 Clads b

(S Hlayy 9 Sy ol g pled bS5l Sy (S el iy Sk, 5l SaS ey e (F

pasuie |y (anaadgr 1 1l camd ploxl same (S Bua b saome (bl )l aB STl bl anja 5
A0y anass opt g SiuS b juidslanl ( slan! sladile, o Sluls (Juasl Jloyl ¢ S35l lals o 5 a0
b CSbhy 4 5l g 0yl v S, 4 bgpe e b « S, 0 &S cwl Jb ol 0,8 O

(VY ot g 2) Sl S5l 1 pidn (b S8 leuy o olpls s (6,500 i

Spame (55958 Sl b (g8t 3l st Cunl oy JaSo Sig)b g (bt « S8 sloy )3 (0
@) e a3 3)90 Jpaze o5 Cunl cpl JoSo (593 51 jglaie sl (gt a3 3)90 Jpazes 5l VL o L
o ol alys o (g ynie Mo oy gyiie & wh S50 Jpame o Jgatne (] LS 3 5w A |
2 AT T SE 5 s yoY) madg b ol & b msle Sy pseS iyd LS 53 Lo (Jp a5 (5luyd 35S
Ui & Ao |y Joame plan (505 slacolis 13 5)lse (2] ) 05 00 )l culs Jl b By S5,
sslite JoSo Joammo b 5olyS Jgame 03 (lnl) )5 &5 Sloj b ()b jlog 008 sdalie colw ) (pl 5l
e @bl diwe pl 0y Clre YL cad b Jgaze b oS Jpaze 15 gl ]y 065 bl (aals
(VY ST g cud o) s oo (LS 1) S jlasy b

1. Anand & Shachar
2. Chen & Hsieh
3. Lambrecht & Tucker



Al Ol o g Mgl [e3a0m0 (6 55 B Ol (5l (eSS 51 1 (hulod

S 3 5 49 0SS yao S g

@ &S Cul (g5 ,lpl dame (oS un a5 dad o L Fasy 4 dde S aa oIS Sl &S Jb
Ozen 5 (YO g VWY 5 35 5 guilangs) 1S o s |y gl e 5 i oo 330 oyl gecan
22 @l e (VA) ST g O)BAS (VY S on 5 ))93) w300 (AIEI ) a5 Mad g aileju cuiSL
NS g 093 2929 Jiomd Dbl Sl ol & Cuns yie STy g Same (555 Ban 0330 390
L (VWY eSSy g pmilagz) 2) 3929 0adpased lagdgjdl Jl ite @l kil & & (e cpl & (VY
|y o yuio Jldy oLy oUlg M GBaS @l T 1P Loyol el g (63,8 Jlu,5 aibly g9y p «la So5» 5 4
s Sy lp biwd ¢ Oblgiin lxin jlopaxs lp )y olodls b8, obs, cpl wlosygl cund 4
ool b Ylis! Glids ol 6 Jby (Yoo T o 5 SJI) uSe walp s hlus )k,
Blgs oo Cpmimed sl BMe ol 4 M3 &S 34 0 Joame 4 adle bul cael g 3yl cdlas EALS G yne
(VO asonsl 2 VY 5,855 g cyguiligs) imhl g (Vo oV ot 5 ST 70V e 0y g ciln) 8 slons] s egus
15155 e eSSl 45 Amd e bt cilie llllae S sl gill b yide ) Loy kb Lialsdl ls @
S5 5 P paY NV Sy g Gauilags VY ()lSen 5 0 55) (pogad o> & bgpe (sba G el
5 (VY o]l Y 500 I gige gyge 5 SL YN () Kan 57 S0L) o cadl g T sbl o (V<)
Gl VY dymaSiom o 590) B9d o 1) (SB35 AWdle 3)50 55 W35 g S5 dbml uimen
S (oo Sl s NS Bpan ln 1) dame (5SS

S 5y s g

Slp & QS b 5 Clls Gt elgl izmen 5 Ghluys 5B 5 (8L Gl Ul & eyl

(Vo0 Peonl) ©8)5 )13 oy 3590 51> 3939 050 (6,5 B (ol ppeS Doy 4y SaS

. Johansson & Wengberg
. Choi

. Doorn & Hoekstra

. Alreck & Settle

. Lambrecht

Yang

Baek & Morimoto

. Smith

O J o O W NP



fa,lo.dfb‘f b)9.>5‘f0f ¢ﬁu)%ﬁMduw)ﬁ Z\Y

Canl Lo ()5 jap0 slacdle wlal p bl duoe (65 Bua 1Ll dae (g5 Bun g, (al
395 Colw 5l zgys 5l w1y 295 BT 15L b amd o ol Lo 4 oyl .blossd (s> 4> g Slodg a8 ols

(VW oSy g guilagz) 48 o>

355 Ol Sz sl kb daoe (xS Bun ) (g 1 SYole daome (5pSBun ) (<

Py alie SYsae &5 (8l L lan ST .08 o dgdome 395 s 4 ]y ey ol Ll o) eolal

0o ) 88 o Jads Cundly 4 1) ol b iS5 e (6 S B )8 Cumno Kiled S (gl p K0 slaculucg
(YWY o)yt g

(g A0 (£ S Bud L (le» somins p (diwe Olaly Aile Cuwyd gotins Dz (55 BAR g, (Z

(SOL) wwope Gl el cess 4 g )3 JIS5euIS G 3 OllS (Beske cud s Gdle Sl &S]y 55)]

(¥+\D
S 5l sy ygls

sl 5 gyb & Sl 55 olatl 3550 (slas5ld ¢yl

@l Ty Sl 3500 Glids (] b 5l &8 conl a8 Colury > SuaSly,y 1SasS )l coluwos ()
5 ool b b cpl 5l cgdly )5 blonis s Ml Ll cblo S o Lo culusy | 45 wuad e ol
Olediy & Cuns (2T 5 Jas g ol (ials' 1) pledas oy 3 b oS o (5 mles S (5 yglges o5 Sl
(VY ) e l39l )

dlaz 5l g (IS oy Y5 o ja ply 35 Y5 FF) 30 oYL (6yglsgm Jaosl 4 31 1SS k) el (¥
ol b (sl ) Sl ol S8l ool ccamlagy! 1 i o Jsmiliy Ll sl (obl3b (slayliol o pioguma
Jral )85 S & ol 03 5k M |y L (sl o] &5 sy i (S o Lol |y (lslals b a8 e
eloirl loaSud b 1K slcolucy Elpw 4 a5 loj 1 g 39500 0333 5l S)90 )3 (S5 S WS 5L
096 ) J55 45 Sloj il 4l dgd e o3b iuled (5 (slp Lo &l g 0nd plulid (S8 o G 3900
21y pobas JS5 oS | bl (oo pd |y gy cml 5l eoliol 0,9l dg2g 40 1y (Slpmass Jreu )3 prglia iles
il oz 53 nabo 2 3 IS 55900 13 (lsigei ) 5SS U 5 A8 e 085 053 cge dliils
Vo0 daSsm 5 599) 1635 4 290 03 tales ol (sl il donlss oo a8 SIS 51 gt o 4155 el

KW)) Oi Elyw 4y 2005 o odliin] Kl ) Juos! )'Ls &S o)yilden S 35l :CRM S8l (¥

plos a3 oo (L5 bl & (llST eal o3l oll 2 1y ks S 5lsy CRM 53 1390 S8 iy CRM?

b0 seb] Kk, ogaste aslp j 1) Glilesl (sl oyl o pd a5 conl pl amy plul Wb &S 68

1. Customer Relationship Management



#IA Ol o g Mgl [e3a0m0 (6 55 B Ol (5l (eSS 51 1 (hulod

T elapin plo SleMbl b aS o &l)] Lo a5 SleMbl o dupds Jogo0 BCKiS )l ) 0simd g g
g 03 inled (g9 sl lads g o olwlid 805 job 4 Bun )5 b 39 o0 03 3uby CRM ol

(Y0 e Ko 5 ' S3L)

25 Elgil b gly ) Ll o)l 392y SisS)l) 4elS pa goinsr S5k 53 4251 sgomien SaS )l (¥
$o 4 led b &5 s Sl Qe ln alagbyy (Ser Sl glgl ple ol Golite S5l
g S5k bl (] lgme > STzal il Jlb b Lad Colueg 5Tadjl Gy ) 4p) Slasb (olos
Sl Boyb j a8 oo mlp el S gcas sl |y 255l oYL jlan Jously & i ol e Gl oSGl
Lol 5135 gt |y 0)l8 e s Laipo (S lals M3 oS a3 oo i S)l8 & 1) 368 il ot
3B ol load el andly analy (188" (2l 09,8 ST Jle lgis 4y 010385 33k Led ol 1 55 5»
(VoY i S JT) o0 S ot 1y o8 28 L € anly 28 wile e WS oS 390 ol
ol o 1y leslials 5 wuiS o0 5 sloinl loaSid 4 ) S8k (sb & olSi 1S guund S8l (0
slass Sy b cols SES )l bl mles 57 eslaiul € elota] gloaSs SS)lp 5l pmd o (LS
2SS bR e Sl el nlp eyl ki ol S8k, Db Gsli e elo
51581 caalsl p3 )l wiS e ool ]l ks ik olp ‘J.:v & JUS & 5 Lol ccanl lp)8T 5900
S8 sloin] glaasis 1 ST Lol sylodly doldl ) colw K8l o9 4 S oolitwl )50 slacolw » als
5y Sk, bl oS clons] lbaSid alos j) ayled,S eslitul elatsl (sloaSs K, 51 4,

(YW S99 guilogz) 3,5 o)Ll Cain 5 S gl oS grad & (o0

SS9 ssb 4 ) Cdli & s b 4 sl il gy b Saalils Sl 1 jshaio Ly SiS )l (5

Sl Sotlinl Sl My Sanlinls ik 390l o5 il > (Jgammo 2z b K slgiy Copgoxe b)
o3liel Saalols K25 Lo, 51 i 15,15 Jlghyd ¥ guae &8 oM sloolSiigyb Ygome canl Coglite 63,5 i
9 S e Sl 1 Suolohy gouilinsy Sl ol g, ol Cato Yoyl o ol ol s g 08 o
13110 5 (bbse Logasie ol alas §l) 1555 o I s elols] a b S35 yobo 4y 5 1038 o 03lits] (lusats
5 zwdy cpgual 59 Ale (60 )50 xli Dbl PR (D g, oyl jo .\»l‘_,,.p P oimled 4 od LolSiwd den

(Y e g7 wg2) 20)US o s e & |y 2l5 (gl o)l 5 Slodalh 9 WS o 20 1) (glis

1. Yang
2. Dynamic retargeting
3. Bruc



fb)l.o.\s‘f b)g.:“f’f ¢¢Lw)ug‘ﬁ.\n‘_§uw)f RS

Olast 49 50

N6 2000 (6,5 Ban &) s JSAS Bpma (555 5 5T bl g ot il oS o ol (V-VF) )]
dolre yigy (somina S lp |y 298 (ogad mp Able (B Bpae & d e (L5 adllae (gl
5 QB Gpae S 5)S (n dally (Ol saome (S (35 (S & Cod Sl (ol 2 0gMe S
SimeS jrelcaidse (il ly 1y (ol 4di (V-VF) hlen 5 )U8h)s (M 58 s 1) 5 s
onl eoliizee cpl oo 453l 03l 5 dl B e glwodlel gy als o dus oo 4 2008 (b daoe (g xS Ban
(Y-VY) Tohleon 5 g ama e 8 GLLIL LT 50 1) (s350im) 5 035 0,8 4y pacie (gl po dus ol i
(2125 (bl blie )3) Jgame da0xe (6 xS Bun Slidls Hlaled pln ()5 LT g0 i 53 oS 2ol (Li
axio o 5l g (@Y game Jlie )3) daome (xS Ban Clils o5 (LB 5 jew ol wxio il I
JYaral 4 oo cubge b Y oad STl Sloran 3,8 b |y gyt illas b oo 1 2135 (2b)ljL Lo
slp o S B Ol 5 (ol o g il & 0b LB @l ol S YL Slds BS5
D) it caenl (L3 j9ye aes Jlia glsis @) o lailey sladine) 3 (b5 bk SlgmeS
Sl 5 sl 9 W3S Ly 1) 395 005 daw o 3.5 05 NS Bpmn o (V+VY) TSk 5 e SYLsS
ot d9bie Ll iniss (er  Slals ilisee golaw b Sygo 93 4 ks o] 50 & g8 cied ) Sl
o3l jhcadss bl eolaiel b WloayS oy 1) 08 )5 s &S (o0l 8l 0y 5 F 0 &S o ol zols s S
LBt 53 |y Y g I d K s 5 Wlo3,S by Ty 393 0y 5 e sl oS SluS el o9de by e
¥

P 213y &5 Ny a5 cpl 4 (VoVV) b g (wlom g g imlgs (i b3 Gil38l gyl culails

by floy i Job cul (Sew 1) il be BALS Gras slp Ml o 005 Bpas (goiue 8,
Gl Sl &l okl e oloj S pb o o5l olwl g cpisees L ialS 1) Sl oluls

Dy dalgd Ciglate (¢ e

basgs dogipe S Sy dulis b SiS )l ) Sl (sl jais o inte sidar (i)l & (V¥)) P,

S5 plSlasl g Sgr b Ol ) clacgee g9y SLis] Gialejl G iz by paie G o5 il
Ko Calbgo D pmais (o odS sl Aol &S Db Ll pols b ol anle & 0y Sy Jbo Sy
5,00 58 clls Ginled ©ldd dlaw 5 Slads ol wile (6,500 ladis .l K, olads o3l m]

S S )ltyy Sl 55 plim 3 Sl ) Cod adg) jalal il 136 Ly 4 (YoVY) )en 57 ) 3

1. Arli

2. Joon et al.

3. Gopalakrishnan & Park
4. Villas-Boas & Yao

5. Reis

6. Li



FYe O g Wighle |.idame (6505 Bud ClLld (Sl ompeS’ (i 51 1 (Jloss

590 ¢ 31 Sl obisS ply Syl g smal Jluoy) S 50 2 y5iSTé cpl dumlie 31 ool golis 15z8 13 cokid ny
23 A (g pide Sl ite Gyl (Colwey S5l e adBd Ve B)b) (6558 SuS )l Els lales oS

sl salgs Jlis a1y gy Gl b L &ld Jole &7 (Syee

st ) s £ 5 SIS 5 Sty slagmeS x5S o bl (VY1) TS (550
& (S il SV gase (T 0128, Sy (g0 b (Y1R) oylKad 5 T g 3 sals Gl (St
S lyy Slds (93,5 Jld & wd osalie aidly SuS)ky) Glls @ls p olej HeSE b o)
Oloy CuddS L paien 29 oo dtin Jlz 05)e 50 Colwig 4yt Glp)lS CuiSiL cel o WS ke
ain Olads 15U 5l oy VY &ly 10 b e il Sl clads 18U ol 1,8 sk gl 5l S
Ol 9 398l 235 (o SiS)ly Slls sbadujp > g adye el pol e300 ) Jsl 595 52 <o
O & Slyide (SIL Gl 2 Sl oo B Sl Clills o ST a5 sl sliel (V4)A)
& (V) Todgls g LIS canl SBjlas Ll a5 o ol clonyS’ 5 ( ] col 5 3 3,5 ol
@l G Ay Sgr pud (SHlaih S w5 aad ol 56 (SigSe 5 Sy Slds Sl )
Sglss &y Comd o IS 5 a8 M ogad e LS (Slaib BaSbras (S S b
Sl ohn)l8 )3 sl Jpame SiiS)l) Sl 05500 gl as el (le yite cul Wil o
L dab Sl e A8l L gy I G e Gy Gldy sl STl opl b s oo Rl ) S b
DK e il S ledls o) p,l8
2) ugle) ()5 Jas 3 b Jpase SisSly Gl a8 sb (L (V4IY) Sy 5 guslags slaasdl
5 2o ¥ )b (390 plol 1)l Lawg cols S5 5] L Lol izl A L3l (ol 4 Slils )90 )
Axho & (¢ e Culin a8 g o 51 Sl (Vo) Yl anlllas zuls 39 yidin a9 do s WY,) g i SIS
2 ogMe i ad dgue |y Gl 3 Soe Ll s oo ol 1) Calwmg 53 9l jodn (loj iy Slxudgi b 398
SU g cbypo¥ asb o e WU gl 5 Cwnlie dbul Coge i SiS ), lads glaze ooyl
a4 g 0ad pbgl (M (5l €83b Sy by & Jlae ptales] o slaeals Sl elisal L (Y4)Y)

9 Jaame SKS)ly, laomeS w9 3by Jaame K8k, oS (lpl o o0pw 9 b
ol pluil 1y (gl duolie g cow (gole (sl pueS

1. Mercanti-Guérin
2. Sahni
3. Kaulina & Kaulins



fb)l.o.\s‘f b)g.:“f’f ¢¢Lw)ug‘ﬁ.\n‘_§uw)f Y

o093 wlwivg s
u.l;&lb )9Rie A,S).w S Sl L;Uao,..;.«s ouiS l);;-l la“‘""?‘"’ 9 «_§>55 ‘_SLDLLS).:A sosly )‘ dxdllas u;l 3O
&S g 2beS b Jold buwgie 9 SogS S Wb (Baid ol D b 48,5 0y Jlowd (obylib ae;

Sl il ey clsie & A 5 Y (slo o 5 i il 855 ol tn Sy 5 0+ 5 s (s
28 Sl (o 15 5] Cales) il g oS5 1 D

1) g’ (sl 1y o0l g ISl oIl s g il « B g (5yglei b b ST oo (5D S0

ol 03,8 adye ol > KigS e Sy ot 2 |y st S ainn A 5 lad oblyd a8 5 S
3 i 5 S8 ((6yn) 5,5 VY Sl (slaa 5 5l Jpmamo csln e 4 bspye 056 sloosls
Sl i) idIS oo b J a b dbgrye (slatig) b né e 5 5 gl <550 ol o
3 dagio 5 S8 S 3 (slye i by (slogeS (ol ooy psbite &y 5 dnlio 008, b il
65 Sk (5315 (55 SlaaeS B 2 SHI ) SlaeS 53 5 45,5 g Wb Ko by b
& NN g Mlodds igyd 033 b S b S Colwag dyly b S JBlas &S dgd e 00l isles il S
Wy g Jaame Ol 41,8 3 oS cpl bledgs diedBMe  bgyd 03,5 b S b ol lead g Y gae
ONle e leds g LYK oS Sloj ogad 4 (5 o duslie 5 gomins 4 aitd dw U 9> lawgio job &
bjo Sy il U1 S e 1y o3 B oLl b S e Sk it ploj Se iy 63V Cadd
LS pascie S Gl ol ol Bas g A8 o duolie |y dxels (3 Jatue (slmog)S 5l pidn (odlas b gd (olapSSke
S 99 Sl bl b by 2200 gl s inn ssb & loog,S o] (xSioe o 3 35y el sy U

g3 sbasdl

i) s slain 4 ol 03 455 000 X ik €5 5 3> <5 iz, (slaeS 4 byeye 4y (slaosl
ol 36T 03 48,5 0yt o Sy ol o 3 cgie 5 S8 S 5 (sl Sy (sla e
aS Canl ol ol Gan g S 0 duglio ) dmels jd Jatae clrog,S 5 yidy (ool b g3 cla ke byl S
loodly Lol 8 b aisl @olite )b gxe yob 1 og)S o (uSibe 45 35 gz (gylol daleds LT a8 i
A (6glaen Ciliee (sl b (gl 25l Jpane peS 5 Gluad (peS m duilie 5 Sl (gl 5lin e
Slod S S Sy Jpame g laod sl S 90 a0 &S S VY 4 baye clrodly cas opl

1. One way ANOVA



Yy Olye2 g Wl |.duome (6705 B Ol Gl cmeS (i i1 1 o

P2 lila age s T we s ICuwlia € et aw plsis CoB ey 350 slaodh w5 gglaer
g g0 4285 jlai )7 g0 yliaw

Al Ay gpuin 5)lde jainse g 03 Lhaled 4 Sl Cond oins (L3 CTR L colis &5 e
g odal Cawds SUS 4 3890 by3 S5 318 Cans Sl CVR s o yd e ol yiay 5,Sles oaims yLis
o &S byl yo il 4 Al e pate Coles ) sl i 3)Sdes odimd (LS ASL il gyl (g)lMhe jA> o
Wil a8 jainyn g Cuol 380 B ST LS, 4 ALje Cund almdliS @gd e odb lis CPO lgie
ol 483 )18 Cauwvge )0 S jl o sl laodly .cwl (oo 3 Slas sriad 4lis

&5 e s it dus s gl Pkl Bl 5T Silke 41 bgiye albpysio b Jgie Jold iog Ll
OlFe ol polis g pluebl alold ulul 5 Jgao 53 .anl o)law jo (il & aie 5 bis s> olis
Trhe 09,5 93 ) <8k Jpaxe 5 luer slaimeS (g pite dw jlude )3 (6lpb 5)50 ) pla s don

Julos lon b (glel a0l plonl 4 s el S gl Bl osd (gyglaen sloodls & ax g b Jg 58

5; ANOVA
awd (69l e (S0 ol guli Y Jou

s oSk >l Gl el
ke oS vy - FYA oo YA
CTR Dome (635 Bun oS Yy CEVY YA
S £f oYY LYY
&l ppeS \AJ VY < SYA
CVR o (65 BAb (yeS vy - 0¥ - b0V
5 ¥¥ Y5 LYY

3k oS vy VAFAVYY, -4 VERRFAE, 1AL

CPO Mome (555 Bad (S Y FYFAAY,F00 YOOV £0)
S ¥ VIYRRVAVYY YA, YYY

sloodly (392 Jlog (puy 2 2 PP (slalagas 51 oalisl b bl bl Sy uilyly 50T (igel 9,0 51 U

oy 4 P-P a5 gy 4 CPO g CVR CTR o dw y2 glp gy ol 5] 095 o0 4813 o (6y9lxos
piio dw yb (ot Camdty pdlie 45 Amd o i ) g dw | gt @l b o Jboy
ki Glbl s bla 5 Gole a0 0gd o odmlive bajldged ;0 iy 00l 5 0 puoy Jloy Cysods w i

anily Jloyi @ig im0 @i sl 1) peiie dw 2 (gt (sbrodl lgie clpls 5505 )13 Sloes

1. Click Through Rate
2. Conversion rate

3. Cost per order

4. Mean

5. Stdandard Deviation



fb)l.o.\s‘f b)g.:“f’f cﬂu)w‘ﬁanduw)f Yy

X d;si Qoa slodld 29585 &b poST (gl ool Coawddy &Y Jos

CTR CVR CPO
Cusbgo < YEY ARy 4 YAYAAYAVVY
Jey @iy
wlie Yy i 1¥TA.4Y, . VY

Expected Cum Prob

Normal P-P Plot of CTR

Expected Cum Prob

00 0.2 0.4 06 0.8 10

Observed Cum Prob
CTR paiio &y bgipo sl20d1> 2397 &b e .Y S5

Normal P-P Plot of CVR

oo 0.2 04 0.6 [E:] 1.0

Observed Cum Prob

CVR yuxin & by po (s8I 29395 2o (ywossi .Y JSUS



£YS§ O g Wighle |.idame (6505 Bud ClLld (Sl ompeS’ (i 51 1 (Jloss

Normal P-P Plot of CPO

Expected Cum Prob

Observed Cum Prob

CPO o a1 bgsyo (s031> 23595 &b oo Y S0

Soliine Salis ool 5 ) oS @S pasiie by o 39 on odlizl Jloj 48k S uilyyly T 1

duglis b S i)y Sl g0l plol ) B ise l )3 1305 Sy Jis 09,5 iz b 93 (nSile (o
093l 2 3o sl Sl Jpamo (a8 5 Gluad peS plsis Cod il 09,5 9 )3 00 S5 it dw
ol cpl sl F s cshls ANOVA (sl cpgeil oyl s cygefl oylel S0 a0 glinl 35 Luiloyly 3l ¢,
ol loog )5 B Sl Mmog ) (e s S o (636503101 ) (29,5 1930 5 (29,5 ot Ly Cagnd
OS] Sl yo Egoime csiis 13 3,13 )15 09,5 o (clacl SuSly 13U cou T ag)S 9,0 Ol 505 Byb ]
Dydie gor SIS b ooy S den (cly ol g odd duslme Hlais 09,8 o (ke 4 Comd 09,5 ya slmodls
03 S)i il Canda (295 090 S|y ke @ (29)5 o STy Sl S I F ojlel Jlaie
Gy oy S asecs ) Cunl g5 5855 O)ae &S Gl (asuie |y cwl oo (58 5y slp IOl Fjlade
S ol & g0 drgie a8 (nl & Al oy (19)0 (SHS|y 4 S s (295 G SHS Ty
ol 0ad 4B S Jai 53 <ol 35 il 9 Jloy i 48 bl it plass ims o S ) Loy S
Ol |y og S (1Ske s plp &5 jho (58 (ol (ke Canl Brdnaly (g0 gl sl o5 (ole Lo
O 5D Cauwl Bog )T 1Sk po OMB 1090 I lixe S F jlide 1390 S5 65 pizmad WA dblgs D) b o
om 2 0o yly s o (58 4l asutie 09 e ol 5 Jgix 3 &S F (gt (izman 9 51
Pgde 3) CPO 3 CVR LTR jusie 4w po lp )y Jypaze 5 glues omeS Jold jlas b 0g)S 9
33 0391 +/+0 5l 428 SIQ. Hlaie CPO g CVR CTR yiiio dus 59y » o plosl (yg05] dus y 50,50 &jleay

S 93 om oibyly ulply )y M b sxe yobo 4 d)‘“’] Lld I 4150 b leeg 551 (S Jolas ases

1. Between Groups
2. Within Groups



i b)l.o*s ¥ 2,92 J¥F.¥ M\JLMJ) S o ‘_gl.ﬁ:‘;w)).'

Y0

eSle BMIBT B w313y oy 3590 2olen (slo 1 Silio dulio 4y L g ol Cglite 8k, Joao 5 Jluen

il Codgml (5 geil ploml 4y gyl 3l estS w3 Shas s 1 ]

b S il fy oo gl ¥ Jgun

. aye _ .
Ol jgicne goa P b jgdome F Sig.
@l
og,S yw \Rans \ \Rans Y- -
CTR oy ,S 90 < ¥ ¥y AT
Js ), vo¥ Y
l2og,S cye \F ) AP V2, 00A
CVR | begS 9 ek ¥ RN
Js a,y-y \ns
209 )3 oy YAOFAYAVYSVFY -+ Yoy ) YAOFAYAVY SV FY - Yoy Y¥,VYY
CPO | laogS gy | FAOYSSAVYY-AYAYY- v VIOOSTAFY 1A+ A, - YA
J \AARY YN VAT WA S ¥y

33 9 ol 3l ead 3y yie dw ya gl lailyly ol 88 iyl S uilyly geil 534Sl 4 asgs L

Ay oD maw )3 &S Merd (g e 398 Jodo b )8 maplgs dag uibly oplpl pisu 4 ki g

Cygods g 0hd (g e dw y2 )3 (pSke Sl (lise (pizmed D9 a ) Hho (558 g Aid Jbline yiie

Sy bl €8s VY o Gisles 4 SIS Cans &S s o s CTR puxte Julbos 5l ol oo
9% baSle Cgls )3 (e e g 4LEh Gluod (S b (6) (e Sgli5 <)l Jgare (S
5] i Hlas <8y Jaae eSS 13 CTR Hlide a5 sl dllue opl 0aiiS” L3I (= YF) (puseS

sl 0391 yige £5)kn) Jgarme (peS )3 diged Gy 4 BT S8 18 3)Sles )
CS b VY 0 SIS @ 3850 )5 S 0l5 ) s &S wad 0 Ui CVR e Jdow 1 Jols ol
C"9“’3 2 e )‘J‘s“ 9 sl OL““"“ u-°§ L d)b e C’?"és c"f)":’..) J?“”“ U"""S LS‘)’. ‘u;fu""‘sl
Sy Jpame eSS 0 CVR Hlide o5 sl dlue (pl a8 Sl (4 FA) S 90 (oo

03y yio <5,y Jaaste (ueS )3 diged lgie & oLl S b > Slas gy ol el yidn )l

Caw|
2 B9 b S0l & Al i Cans 45 Cuwl (ol 0008 Ly CPO jusie oo 4y by po zols yaicren
e & 255 L g 0390 558 05 litel Sk Jpams (8 ) 85 s (sl A58 (slocS 5

Sl Jaazs fyueS 3,Sles &S ard (g o (FIVVOASY) (1S 90 (o (ke Sgles Jb jime

ol 0392 390 g Yoo

-)



£YS O g Wighle |.idame (6505 Bud ClLld (Sl ompeS’ (i 51 1 (Jloss

Codgmmw! (&5 99031 b 3o Sl s . F Jgua

Codgail (5 905!

. 0 (so slbs olas
F Sig. T ,
3! &b 3,5kl

3y
Ely YY,V5O N R W% it -+ Y¥A ¥y

b, Wbyl
CTR omt

e
b SN[ oYYy e -+ YFA XY

b i)y

e
Sl RS -F,.5 £y - XA -4

s, sl |
CVR o .:)9

e
St ST W B WA N PN -+ FAS L

o il lg

e
L5)’~|)‘.' ¥Y,- Y vyeee ¥avy ¥y oeee VSV DM SYS PYFVYS VOV

o il lg

CPO —
we®
&l ¥,avy YYAVY VEVNOMEYS | YYRIYSNAY

byl lg

S5 A g Sy

bugie 5 a8 Ges b gl Sl b ddme (655 Ban slagmeS (il B ad W Jiegh
sizu il syl 4 &S canl gladllas gl cpl aSG) ol Ll ‘5”193 by acs dw jl adllas opl 205 L)l
ool adlas cpl Sl ped Ll aidlhy (oole Jliowd Glids laeS b dwlie o SiS )l slapueS
ol 03> J1E b5l )90 bawgie 9 SooS byl g 5 1) S5l slapmeS (piS Bl & ol (glanlllas
Jioed Glals 8,8 o Bl 55 29290 sl (Bly slaosly jleslinal b )b gl (sl adllas ol eSil oo
ol Qb gaie 4wl asby Sk, lapmeS Culbse b))l slapadls bl 4 S5
Oluad (a8 O dulie 5 Jelod (2 L0 )50 Sloodld dawgio 5 SaS SS 8 sl p SSke) Sl e
5 CVR CTR (slapiio Juloo I Juols b 05 (5 glaen ciliee sl pb sl 8k, Jpame (a8
oigh s Cul 0dg (ol oS 1 Jbse g ying <8y Jeate ueS 3 Sles a8 Db i CPO
£ 9 Sl £ (Sl slagmeS (xS 4 b &S amd o U (Y0V4) (ppsS (B se by ordplx]
2 b chlls oS G50 0 ol Glagh dons b dlue (pl &5 cdl sales (Ll (6 pRada jok 4 s
SeiS)lyy Ol 451 a8 e ol (VVA) auils 5 99,60l bawgs oudpbsl adllas ¢ blio dais

ol Wlos)S S5 (Bl Cols 393 %5 (95 2l g S Shyrde (IS IL el (2 e s



T'D)Loutuf D)sbc‘f'f cﬂu)%ﬁ.\aduw)f Yy

sl plo gl ol (anl &5 Cusl 039y layeS plo b duslie )3 il Joas £ 55 o)

Sbe) (rpfee 9 (P 5l S 85 3 il (gla gy SES )Ly g e & Cul S5 4 pY

S Jgao iy Jpame S8l 5 ) ol Jpame Sl bugie 5 SaS S )b )3 ohiga
5 25 0 b9 ey g & (sytde Jle ysb 4 agdige o3 iale gl 4 sl 03,8 Wil o ) )l
&l 60 by 3 Ly by adlae Joade By cpl | e oo ) alye gladi oS
S ©ypo & g Jlusd Oygo 4w Jpase SiiS)ly Slials A8 o saaliie |y pya By ol (slasisyeS
ol plde Gl 4 g b oS bug oad Wil Jgaxe Ghles poogde 09 e ooy ialed )l &
o3l slpidy 1)l8 & 55 (6,500 wline Gless 5 WY gase wlodly lis ABMe (6,50 OV gazs 4> & Jgaze
50 1) alte (slasiy oS Slls slapn] Wil S oanlie Lot 4 pladiyyeS  ogMle oS Jlio )3 29 00

..lh.)‘_;o wl&d

sgiian cuS)lin) Gluled cilaais 3 )18 iS50 a3Lal 395 33)5 3w &y |y Jguaze 39dian Jpana dxto 3)lg S
Niay0 | Jpano galii g iS00 335 Lol

33540l Jpazo anae &) 9 39450 Jouans daus 3lg culg) )3
S0 22

Syl ik 0,5 F JS



SYA 51500 5 gl 3000 (6 S Bb s (£lo e b 51 1 Sl

bugie 9 Sas8 ) 5w laialy caa 1y )8 Shlidn Ol g sbasdl el
il 40}Y g ol S g S lab Cabn §) GBS Al bl copmpeS it 5l sl A5 gl 3905 &)
JB sl o oySolil BB g b Blad Gan bl (SisS k) lameS lpl jl wgllas a
S5 Jo el o slajlpl ) eslinel 5 cuslie 2lnd e ilwodly dojli Ban (35 (xS0l
5 2 Olse Slls coimeS il J) U8 cunl Sl Sl ase BTl opSsle jlaie 4 sl Sz Ul
O )3 5l e e 298 ol dge Cu oY LBl e 3929 ©go )3 g oy Cule g (Bl
Sshal o g 98 5l U8 Coloog CadSl (09)9 Cosll «in (ST Calo 5 5lai 390 (Sl pydth o Sl
D5 s gmine Syl slaieS sl sl (bl sl dbex l SuS)l ) gl eS

2525 48 cusl olzdl Pl Sy dnag pladl (lo; b ] (95 o) g logaS’ 03,57 JUub 2 (938l
Slyze g oamdyioles ol dacymeS £95) bimeS polie (siluding -3j 33 o8, 1) (Sl ar39r cawliol
S alge (n e g @ @l Jdod 5 6pSoilul slajlil 5 iy 53 endich e ST Sl eoliul b ((Slids
sl j3 Ysare dgazee ylbbws dlaws il o 4 bawgio 9 So58 (sl geuns ¢ puizmon Do igelyd LS
cilisee (6la)lS g | 35290 Lol Ll i3S oo CiBgie |y 395 slacpaS’ 5 0ad pugle (Sl sl eS” (12
4 ) slbe @l (Sl slagmeS 5 L (©39y9 i Slojen g oS el &l ] I (S
8l e &5 amd e Lt CE)ky (slagumeS g CE ) e slacmeS Lol duslis bl salg ol yon
a1y bl g bS5k coluog 4 1) bl b il Lal Jb 5wl ojlsen Sluls clbdl plo Jose lgie
B3 Bow (D98 b (gdm oLy
Cuodd o Jyaze (93b 2l 45 )13 5,8 la S genS g ulucy lp Sl Slils (ol p B
Slolgrin 45 Caniss saimd &) clacols | a5 )le b)Sgews g4 opl 5l By S e &) Sligls w0l
905y Slacolo b culdl (glafxe 5 b Jin b g Lanlsn ol (98 slaculs o) (oobj Glads gl 5
olSigyd (Ll 98 slacalo (ST Closs wimd o 361 5)5) (sl il bloiity o5 oSl 5 fia

o358l (glme )93 01 38y slaabs 5 o Blune slapuilil (T 5 (5 0]

(Sl O1o g 9 Byd gumo
Sl pmeS 93y j0 &S Can alitie CS W VYl Giegh pl 0wl 00 dalse olacudgaze b g oyl
S s 5l a5 3590 (o )lol dmels ) wyiid pre 4 o b b edlitwl il |l cS ), Jaame § luos
Py 3D Sygo yd &S Wb 4B )5 a3 5 dgasme O ygar 65kl slb 905l pll (gl e edlatul diges 1 il

D)5 28y yige v yaejl By p Cundlyl go ¢ jiiig 31,3l g



fb)w‘f b)gbc‘f’f cﬂu)w‘ﬁanduw)f AR

References

Abirami, B. & Rajan, M. (2022). Impact of behavioural retargeting on the purchase pattern of
customers. RESEARCH REVIEW International Journal of Multidisciplinary, 7(9), 01-06.

Anonymous (2020). How to turn your traffic into sales with on-site massages. OptiMonk.
Retrieved from https://www.optimonk.com/ebook/onsite-retargeting-guide.pdf

Anonymous (2020). What is retargeting? Adjust. Retrieved from
https://www.adjust.com/glossary/retargeting/

Anonymous (2021). Retargeting Guide. Neilpatel. Retrieved from https://neilpatel.com/wp-
content/uploads/2021/05/cro_unlocked_retargeting_guide-1.pdf

Anonymous (2022). What Is Digital Advertising? Digitalmarketer. Retrieved from
https://www.digitalmarketer.com/blog/what-is-digital-advertising/

Arli, D. (2024), Consumer perceptions of the ethicality of re-targeting online advertising, Asia
Pacific Journal of Marketing and Logistics, 36 (4), 878-898.

Aslam, B. & Karjaluoto, H. (2017). Digital advertising around paid spaces, e-advertising
industry’s revenue engine: a review and research agenda. Telematics and informatics, 34
(8), 1650-1662.

Eigenbrod, L. & Janson, A. (2018). How digital nudges influence
consumers - experimental investigation in the context of retargeting. European
Conference on Information Systems (ECIS). Portsmouth, UK.

Fallahi Daryakenari, N.,Jalilvand, M.R. & Jafari, S.M. (2024), A roadmap of retargeting
campaigns for SMEs: a case study, Marketing Intelligence & Planning, Vol. ahead-of-print
No. ahead-of-print. https://doi.org/10.1108/MIP-10-2023-0527.

Gopalakrishnan, A. & Park, Y-H. (2021). Retargeting Using Advertising and Promotions.
Available at SSRN 3896585.

Harms, B., Bijmolt, T. & Hoekstra, J. (2017). Digital native advertising: practitioner
perspectives and a research agenda. Journal of Interactive Advertising, 17 (2), 80-91.

Hu, H., Zhang, C. & Liang, Y. (2022). Banner layout retargeting with hierarchical
reinforcement learning and variational autoencoder. Multimedia Tools and Applications, 81
(24), 34417-34438.

Johansson, C. & Wengberg, P. (2017). Dynamic Retargeting-The Holy Grail of
Marketing?(Master’s Thesis 30credits, Department of Business Studies, Uppsala
University, Uppsala, Sweden). Retrieved from http://uu.diva-
portal.org/smash/record.jsf?pid=diva2%3A1115437 &dswid=-6943

Kantola, J. (2014). The Effectiveness of Retargeting in Online Advertising (Master’s Thesis,
Aalto University, 02150Espoo, Finland), Retrieved from
https://aaltodoc.aalto.fi/handle/123456789/14688

Kaulina, k. & Kaulins, G. (2018). Retargetting Effects on Consumer Purchase Intentions
(Master’s Thesis, Aalborg University, Aalborg, Denmark). Retrieved from
https://projekter.aau.dk/projekter/files/281242327/IM _thesis_Kristine_Kaulina__Girts_Kau
lins.pdf

Lambrecht, A. & Tucker, C. (2013). When does retargeting work? Information specificity in
online advertising. Journal of marketing research, 50(5), 561-576. Retrieved from
http://hdl.handle.net/1721.1/88160


https://www.optimonk.com/ebook/onsite-retargeting-guide.pdf
https://www.adjust.com/glossary/retargeting/
https://neilpatel.com/wp-content/uploads/2021/05/cro_unlocked_retargeting_guide-1.pdf
https://neilpatel.com/wp-content/uploads/2021/05/cro_unlocked_retargeting_guide-1.pdf
https://www.digitalmarketer.com/blog/what-is-digital-advertising/
https://www.emerald.com/insight/search?q=Denni%20Arli
https://www.emerald.com/insight/publication/issn/1355-5855
https://www.emerald.com/insight/publication/issn/1355-5855
https://www.sciencedirect.com/science/article/abs/pii/S0736585317302241?via%3Dihub#!
https://www.emerald.com/insight/search?q=Niloofar%20Fallahi%20Daryakenari
https://www.emerald.com/insight/search?q=Mohammad%20Reza%20Jalilvand
https://www.emerald.com/insight/search?q=Seyed%20Mohammadbagher%20Jafari
https://www.emerald.com/insight/publication/issn/0263-4503
https://doi.org/10.1108/MIP-10-2023-0527
http://uu.diva-portal.org/smash/record.jsf?pid=diva2%3A1115437&dswid=-6943
http://uu.diva-portal.org/smash/record.jsf?pid=diva2%3A1115437&dswid=-6943
https://aaltodoc.aalto.fi/handle/123456789/14688
https://projekter.aau.dk/projekter/files/281242327/IM_thesis_Kristine_Kaulina__Girts_Kaulins.pdf
https://projekter.aau.dk/projekter/files/281242327/IM_thesis_Kristine_Kaulina__Girts_Kaulins.pdf
http://hdl.handle.net/1721.1/88160

£y O g Wighle |.idame (6505 Bud ClLld (Sl ompeS’ (i 51 1 (Jloss

Li, J., Abbasi, A., Cheema, A. & Abraham, L. B. (2020). Path to purpose? How online customer
journeys differ for hedonic versus utilitarian purchases. Journal of Marketing, 84 (4), 127-
146.

Li, X., Song, X., Yuan, P., Liu, X. & Zhang, Y. (2022). Soft retargeting network for click
through rate prediction. arXiv preprint arXiv:2206.01894.

Li, J., Luo, X., Lu, X. & Moriguchi, T. (2021). The double-edged effects of e-commerce cart
retargeting: does retargeting too early backfire? Journal of Marketing, 85 (4), 1-18.

Mercanti-Guérin., M. (2020). The improvement of retargeting by big data: a decision support
that threatens the brand image?. European Journal of Marketing and Economics, 3 (3), 49-
59. DOI: 10.26417/511ybh24h

Moriguchi, T., Xiong, G. & Luo, X. (2022). Retargeting Ads for Shopping Cart Recovery:
Online Field Experiments.

Reis, M. (2021).The essential feature to leverage retargeting effectiveness in online advertising-
A Facebook and Instagram case study (Doctoral dissertation).

Sahni, N., Narayanan, S. & Kalyanam, K. (2019). An experimental investigation of the effects
of retargeted advertising: the role of frequency and timing. Journal of Marketing, 56 (3),
401-418.

Villas-Boas, J., & Yao, Y. (2021). A dynamic model of optimal retargeting. Marketing
Science, 40 (3), 428-458.

Xiong, W., Xiong, Z. & Tian, T.(2022). Who to show the ad to? Behavioral targeting in
Internet advertising. Journal of Internet and Digital Economics, 2(1), 15-26.

Yoon, H.J., Lee, Y.-J, Sun, S. & Joo, J. (2023), Does congruency matter for online green
demarketing campaigns? Examining the effects of retargeting display ads embedded in
different browsing contexts, Journal of Research in Interactive Marketing, 17 (6), 882-900.

Yu, S., Hudders, L. & Cauberghe, V. (2017). Targeting the luxury consumer: a vice or virtue? a
cross-cultural comparison of the effectiveness of behaviorally targeted ads. Journal of
Fashion Marketing and Management, 21 (2), 187-205.


https://doi.org/10.26417/511ybh24h
https://www.emerald.com/insight/search?q=Wei%20Xiong
https://www.emerald.com/insight/search?q=Ziyi%20Xiong
https://www.emerald.com/insight/search?q=Tina%20Tian
https://www.emerald.com/insight/publication/issn/2752-6356
https://www.emerald.com/insight/search?q=Hye%20Jin%20Yoon
https://www.emerald.com/insight/search?q=Yoon-Joo%20Lee
https://www.emerald.com/insight/search?q=Shuoya%20Sun
https://www.emerald.com/insight/search?q=Jinho%20Joo
https://www.emerald.com/insight/publication/issn/2040-7122
https://www.emerald.com/insight/search?q=Shubin%20Yu
https://www.emerald.com/insight/search?q=Liselot%20Hudders
https://www.emerald.com/insight/search?q=Verolien%20Cauberghe
https://www.emerald.com/insight/publication/issn/1361-2026
https://www.emerald.com/insight/publication/issn/1361-2026

