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4XDOLW\�RI�&DUH�LQ�$LUZD\V�RI�+HDG�,QMXU\�3DWLHQWV�LQ�(PHUJHQF\�
:DUG�RI�%DKRQDU�+RVSLWDO�LQ .HUPDQ�&LW\

+RVVHLQ�5H]DLHH�+���.KRGD�%DQGHK�6���1LNLDQ�<�$�
$EVWUDFW,QWURGXFWLRQ��+HDG� LQMXU\� LV� DQ� LPSRUWDQW�SUREOHP� LQ� WKH�FRPPXQLW\��6LGH�HIIHFWV�RI� LQMXU\� UHODWHV� WR�QXUVLQJ�FDUH�TXDOLW\��7KH�ILUVW�DQG�LPSRUWDQW�IDFWRU�IRU�VWXG\�LQ�WKHVH�SDWLHQWV�LV�WKH�VLWXDWLRQ�RI�DLUZD\��2IWHQ�GXH�WR�WKH�DLUZD\� REVWUXFWLRQ� DQG� UHGXFWLRQ� RI� YHQWLODWLRQ�� K\SR[LD� LQ� EUDLQ� WLVVXH� RFFXUV�� :LWK� LQFUHDVHG� QXPEHU� RI�SDWLHQWV�ZLWK�KHDG�LQMXULHV�DQG�WKH�YLWDO�LPSRUWDQFH�RI�WKLV�RUJDQ��WKH�REVHUYDQFH�RI�WKH�FDUH�DQG�QXUVLQJ�SRLQWV�LV�QHFHVVDU\�� )RU� VHYHUDO� FRQVHFXWLYH� \HDUV�� $GHQ� %URFN� DQHVWKHVLRORJ\� LQVWLWXWH� KDV� H[DPLQHG� WKH� FRQGLWLRQ� RI�DLUZD\�EXW�LQ�,UDQ��RQO\�LQ�������D�VWXG\�LQ�7HKUDQ�KDV�FRQVLGHUHG�WKH�QXUVLQJ��FRQGLWLRQ�RI�DLUZD\V2EMHFWLYH��7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�LQYHVWLJDWH�WKH�TXDOLW\�RI�FDUH�LQ�WKH�DLUZD\V�RI�KHDG�LQMXU\�SDWLHQWV�LQ�HPHUJHQF\�GHSDUWPHQW�RI�%DKRQDU�+RVSLWDO�LQ�.HUPDQ�&LW\��0DWHULDOV�DQG�0HWKRGV��7KLV�UHVHDUFK�LV�D�GHVFULSWLYH�FURVV� VHFWLRQDO�UHVHDUFK�FDUULHG�RXW�RQ�����SDWLHQWV�ZLWK�KHDG� LQMXU\�KRVSLWDOL]HG� LQ� HPHUJHQF\�GHSDUWPHQW�RI�6KDKLG�%DKRQDU�+RVSLWDO� LQ�:LQWHU������� ,QVWUXPHQW� IRU�GDWD�FROOHFWLRQ�ZDV�DQ�REVHUYDWLRQDO�FKHFNOLVW�FRQVLVWLQJ�RI����FDUH�FULWHULD�WKDW�WKHLU�YDOLGLW\�DQG�UHOLDELOLW\�ZHUH�FRQILUPHG��,W�ZDV�IRU�JDWKHULQJ�GHPRJUDSKLF�GDWD�5HVXOWV��5HVXOWV�VKRZHG�WKDW�������RI�PDOH�SDWLHQWV�SUHVHQWLQJ�WR�WKH�HPHUJHQF\�GHSDUWPHQW�ZHUH�WKH�PRUQLQJ�ZRUNLQJ�VKLIW��7KH�SDWLHQWV�ZHUH�LQ�WKH�DJH�JURXS�RI�������\HDUV��7KHLU�DUULYDOV�ZHUH�GXH�WR�WKH�FORVHG�LQMXULHV�DQG� VWURNHV� WKDW ZHUH�FRQVLVWHQW�ZLWK� VWXG\�RI�$GHQ�%URFN� ,QVWLWXWH� LQ�������7KH�JUHDWHVW� UDWH�RI�RSWLPDO�FDUH��������� LV� UHODWHG� WR� WKH� PRGH� RI� R[\JHQ� WKHUDS\� DQG� WKH� ORZHVW� FRUUHFW� DSSOLFDWLRQ� RI� VWHULOH� SULQFLSOHV� LQ�SKDU\Q[�DQG�WUDFKHDO�VXFWLRQ�&RQFOXVLRQ��,W�FDQ�EH�FRQFOXGHG�WKDW�EHFDXVH�RI�PXOWLSOH�WUDXPDV�LQ�PHQ��TXDOLW\�RI�FDUH�IRU�IHPDOH�SDWLHQWV�ZDV�PRUH�IDYRUDEOH�EXW�DPRQJ�IHPDOH�SDWLHQWV��TXDOLW\�RI�FDUH�IRU�QDWXUDO�DLUZD\V��WKH�FRQGLWLRQV�RI�KHDG�DQG�QHFN��R[\JHQ� FRQVXPSWLRQ�� REVHUYDWLRQ� RI� VDIHW\� LVVXHV�� FRQWURO� RI� EUHDWKLQJ� FRXQWV� DQG� DWWHQWLRQ� WR� WKH� SDWHQF\� RI�WUDFKHDO�WXEH�ZHUH�XQIDYRUDEOH�DQG��WKXV��LPSURYHPHQW�IRU�TXDOLW\�RI�FDUH�LV�VXJJHVWHG�
.H\�ZRUGV� %UDLQ�,QMXULHV��,QWHQVLYH�&DUH�8QLW��5HVSLUDWLRQ


