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/D]DGD�,QGRQHVLD�LV�D�FRPSDQ\�HQJDJHG�LQ�WKH�ILHOG�RI�RQOLQH�WUDGLQJ�DQG�UHWDLO�
VHUYLFHV�H�FRPPHUFH�PRGHO�%�&��/D]DGD�,QGRQHVLD�LV�UDQNHG���RQ�H�FRPPHUFH�PRVW�
IUHTXHQWHG�WKURXJKRXW�WKH�\HDU�������,W�LV�QRW�FRPSDUDEOH�ZLWK�WKH�ODUJH�SHUFHQWDJH�
RI�YLVLWRUV�VZLWFKLQJ�RZQHG�E\�/D]DGD�,QGRQHVLD��$QG�WKH�ORZ�OHYHO�RI�FXVWRPHU�WUXVW�
WR�/D]DGD�,QGRQHVLD�PDNHV�LW�UDQNHG�ODVW�LQ�D�VXUYH\�FRQGXFWHG�7UXVWHG&RPSDQ\�

7KURXJK� WKLV� UHVHDUFK�� ZH� ZLOO� PHDVXUH� KRZ� ZHEVLWH� TXDOLW\� LQIOXHQFHV� H�
/R\DOW\��ZHEVLWH�TXDOLW\�WR�H�7UXVW��VZLWFKLQJ�EDUULHUV�WR�H�/R\DOW\��H�6DWLVIDFWLRQ�WR�
H�/R\DOW\�DQG�H�7UXVW�WR�H�/R\DOW\��H�7UXVW�H�6DWLVIDFWLRQ�

'DWD�FROOHFWLRQ�LV�GRQH�WKURXJK�WKH�GLVWULEXWLRQ�RI�TXHVWLRQQDLUHV�WR�����XVHUV�
/D]DGD�FR�LG� LQ� %DQGXQJ� FLW\� RQOLQH�� 7KH� DQDO\VLV� WHFKQLTXH� XVHG� LV� 6WUXFWXUDO�
(TXDWLRQ�0RGHO��6(0��ZLWK�6PDUW3/6�������

7KH�UHVXOWV�VKRZHG� WKDW�H�6DWLVIDFWLRQ�KDV�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�RQ�H�
/R\DOW\�� H�7UXVW� KDV� QR� HIIHFW� RQ� H�/R\DOW\�� H�7UXVW� SURYHG� WR� DIIHFW� H�6DWLVIDFWLRQ��
VZLWFKLQJ� EDUULHUV� SRVLWLYHO\� DIIHFW� H�/R\DOW\�� :HEVLWH� TXDOLW\� SRVLWLYHO\� H�/R\DOW\��
:HEVLWH�TXDOLW\�SURYHG�WR�DIIHFW�H�7UXVW�

7KH�UHVXOWV�DUH�H[SHFWHG�WR�EH�D�UHIHUHQFH�IRU�WKH�FRPSDQ\�WR�LQFUHDVH�FXVWRPHU�
FRQILGHQFH� /D]DGD�FR�LG� QHHGV� WR� SD\� VSHFLDO� DWWHQWLRQ� WR� FUHDWH� DQG� GHYHORS� WKH�
UHSXWDWLRQ�RI� WKH�FRPSDQ\�DQG�FKDQJH� WKH�UHSXWDWLRQ� WR�EH�D� VRXUFH�RI� VXVWDLQDEOH�
FRPSHWLWLYH�DGYDQWDJH�

.H\ZRUG��ZHEVLWH�TXDOLW\� H�/R\DOW\��H�7UXVW��VZLWFKLQJ�EDUULHUV� H�6DWLVIDFWLRQ


