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3UREOHPV DQG 6WUDWHJLHV RQ 5HJXODWLQJ WKH

4XDOLWLHV RI &KLQHVH 0HGLFLQH

<L�&KRX &KXQJ

&KDQJ *XQJ 8QLYHUVLW\

$%675$&7

7KH FKDOOHQJHV IDFHG E\ &KLQHVH PHGLFDO SUDFWLWLRQHUV WRGD\ LQ 7DLZDQ� DUH QR

GLIIHUHQW IURP WKRVH IDFHG E\ WUDGLWLRQDO PHGLFLQH �70� SUDFWLWLRQHUV DOO DURXQG WKH

ZRUOG� 7KHLU IXQGDPHQWDO SUREOHPV FDQ EH GHVFULEHG DV D TXHVW IRU FRQWLQXLQJ WR

EULQJ EHQHILW WR KXPDQNLQG DORQJVLGH RI WKH PRGHUQ ZHVWHUQ PHGLFLQH�

$FFRUGLQJ WR :RUOG +HDOWK 2UJDQL]DWLRQ� WUDGLWLRQDO PHGLFLQH IDFHV �

LPSRUWDQW FKDOOHQJHV� ��3ROLF\� EDVLV RI VRXQG DFWLRQ LQ 70� �� 6DIHW\� HIILFDF\ DQG

TXDOLW\� FUXFLDO WR H[WHQGLQJ 70 FDUH� �� $FFHVV� PDNLQJ 70 DYDLODEOH DQG

DIIRUGDEOH� �� 5DWLRQDO XVH� HQVXULQJ DSSURSULDWHQHVV DQG FRVW�HIIHFWLYHQHVV� $Q\

LPSURYHPHQW RQ 70 LQHYLWDEO\ LQYROYHV WKH FRUSRUDWLRQ RI PHGLFLQH� SROLWLF� DQG

HFRQRPLFV� 'LVWLQFW EUHDN�WKURXJK PD\ DOVR EH IDU DZD\� 7KHUHIRUH� WKH JUHDWHVW

FKDOOHQJHV OLH DKHDG IRU 70 LQFOXGLQJ WR PRGHUQL]H LWV WHFKQLTXH� WR XQGHUVWDQG WKH

FXULQJ PHFKDQLVP RI LWV WUHDWPHQW� DQG XOWLPDWHO\ WR EULQJ IXUWKHU KHOS WR LWV

SDWLHQWV� 2QO\ ZKHQ &KLQHVH PHGLFLQH FDQ SURYH LWV YDOXH FDQ LW FRQWLQXH WR WKULYH

IRU DQRWKHU ORQJ WLPH� ,Q WKLV VWXG\� ZH DQDO\]H SUREOHPV IDFLQJ E\ &KLQHVH

PHGLFLQHV WRGD\ LQ 7DLZDQ� IRFXVLQJ RQ LVVXHV UHODWHG WR TXDOLW\ 7KHQ ZH UHYLHZ

OLWHUDWXUH DQG FROOHFW GDWD WR RXWOLQH RXU VWUDWHJLHV�

7KLV VWXG\ XVH OLWHUDWXUH UHYLHZ� TXHVWLRQQDLUH� DQG H[SHUW PHHWLQJV IRU

UHVHDUFK PHWKRGV� 2XU OLWHUDWXUH UHYLHZ IRFXVHV RQ WKH PHDVXUHPHQW DQG
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LPSURYHPHQW RI TXDOLW\� :HVWHUQ PHGLFLQH DQG &KLQHVH PHGLFLQH TXDOLW\

PHDVXUHPHQWV DUH GLVFXVVHG VHSDUDWHO\� 4XDOLW\�LPSURYHPHQW VWUDWHJLHV DUH

FROOHFWHG IURP :+2� &KLQD� -DSDQ� .RUHD� DQG 8QLWHG 6WDWHV� 7HOHSKRQH LQWHUYLHZV

DUH SHUIRUPHG RQ D JURXS RI SDWLHQWV ZKR KDG 70 LQSDWLHQW VWD\�

7KH LQSDWLHQW JURXS LV RXU H[SHULPHQW JURXS� 7KH FRQWUROOHG JURXS LQFOXGH 70

RXWSDWLHQW FOLHQWV DQG JHQHUDO SXEOLF� :H K\SRWKHVL]H WKDW SDWLHQW VDWLVIDFWLRQ DUH

LQIOXHQFHG E\ LQGLYLGXDO ULVN�EHDULQJ DELOLW\� H[SHFWDWLRQ� DQG KHDOWK SUREOHP

VHYHULW\� (PSLULFDO UHVXOWV JHQHUDOO\ VXSSRUW RXU K\SRWKHVLV� ([SHUW PHHWLQJV DUH

KHOG � WLPHV� ,VVXHV GLVFXVVHG LQFOXGLQJ WKH FKDUDFWHULVWLFV RI 70� KRZ WR LPSURYH

WKH TXDOLW\ RI 70� WKH DGYDQWDJHV DQG VKRUWFRPLQJV RI XVLQJ LQSDWLHQW FDUH IRU 70

TXDOLW\ LPSURYHPHQW� DQG WKH DSSURSULDWHQHVV RI RXU LPSURYHPHQW VWUDWHJLHV�

:H VXPPDUL]H OLWHUDWXUH� WKH HPSLULFDO HYLGHQFH� DQG H[SHUW RSLQLRQV WKHQ

VXJJHVW TXDOLW\ LPSURYHPHQW VWUDWHJLHV E\ IHDVLELOLW\ DQG WLPH FRQVWUDLQWV� 2XU

VXJJHVWLRQV DUH DV IROORZV� )LUVW� LQYLWH PHGLFDO DQG QXUVLQJ H[SHUWV WR VHW XS

HIILFLHQW VWDQGDUGV RI RSHUDWLRQ� 6HFRQG� DQDO\]H WKH DSSURSULDWHQHVV DQG

HIIHFWLYHQHVV RI WKRVH VWDQGDUGV� 7KLUG� FDOFXODWH UHDVRQDEOH IHH VFKHGXOH EDVHG RQ

VHUYLFH YROXPH� 7KHQ HYDOXDWH WKH VFKHGXOH LQ ��� \HDUV� DQG FRQWLQXH WR UHILQH LW WR

HVWDEOLVK D ORQJ WHUP VWDQGDUGV�

.H\ZRUGVú&KLQHVH PHGLFLQH � TXDOLW\ RI FDUH� VWUDWHJ\
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