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$EVWUDFW

$V WKH �VWDELOL]HU� RI D ELJ HFRQRP\� &KLQD
V PDQXIDFWXULQJ LQGXVWU\ KDV

VKRZQ VLJQLILFDQW DGYDQWDJHV LQ WKH JOREDO VFRSH� VXFK DV ODUJH VFDOH� FRPSOHWH

FDWHJRULHV� SHUIHFW V\VWHP DQG VWURQJ LQWHUQDWLRQDO FRPSHWLWLYHQHVV�+RZHYHU�

DIWHU \HDUV RI UDSLG GHYHORSPHQW� &KLQD
V PDQXIDFWXULQJ LQGXVWU\ KDV DOVR

H[SRVHG VRPH SUREOHPV� VXFK DV �ODUJH VFDOH EXW LQVXIILFLHQW VWUHQJWK� DQG

�FRPSOHWH FDWHJRULHV EXW LQVXIILFLHQW SUHFLVLRQ�� ZKLFK DUH PDQLIHVWHG LQ

ORZ�HQG RYHUFDSDFLW\� KLJK�HQG VXSSO\ VKRUWDJH� ZHDN LQGXVWULDO IRXQGDWLRQ�

LQQRYDWLRQ DELOLW\ WR EH LPSURYHG DQG PDQ\ RWKHU DVSHFWV�$W WKH VDPH WLPH� ZLWK

WKH LQFUHDVLQJO\ WLJKW UHVRXUFH FRQVWUDLQWV� WKH RULJLQDO DGYDQWDJHV DUH JUDGXDOO\

ORVW� ZH QHHG WR XVH SROLF\�EDVHG JUHHQ ILQDQFLDO VXSSRUW� HVSHFLDOO\ JUHHQ FUHGLW

SROLFLHV� WR UHVKDSH WKH FRPSHWLWLYH DGYDQWDJHV RI WKH PDQXIDFWXULQJ LQGXVWU\�,Q

WKLV FRQWH[W� LW LV RI YLWDO LPSRUWDQFH WR H[SORUH WKH LQWHUQDO PHFKDQLVP RI KRZ

JUHHQ FUHGLW SURPRWHV WKH KLJK�TXDOLW\ GHYHORSPHQW RI WKH PDQXIDFWXULQJ

LQGXVWU\ WR VHL]H WKH GHYHORSPHQW RSSRUWXQLWLHV RI &KLQD
V PDQXIDFWXULQJ

LQGXVWU\ DQG SURPRWH WKH KLJK�TXDOLW\ GHYHORSPHQW RI &KLQD
V HFRQRP\�

7KLV SDSHU H[SRXQGV WKH GHILQLWLRQ DQG WKHRUHWLFDO EDVLV RI JUHHQ FUHGLW DQG

KLJK�TXDOLW\ GHYHORSPHQW RI PDQXIDFWXULQJ LQGXVWU\� DQDO\]HV LWV LQIOXHQFLQJ

PHFKDQLVP� SXWV IRUZDUG UHVHDUFK K\SRWKHVHV� DQG LQWURGXFHV WKH GHYHORSPHQW

VWDWXV RI JUHHQ FUHGLW DQG PDQXIDFWXULQJ LQGXVWU\� 7KLV SDSHU VHOHFWV WKH GDWD RI

�� SURYLQFHV DQG PXQLFLSDOLWLHV GLUHFWO\ XQGHU WKH &HQWUDO *RYHUQPHQW �H[FHSW
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+RQJ .RQJ� 0DFDR� 7DLZDQ DQG 7LEHW� IRU UHJUHVVLRQ DQDO\VLV� DQG VWXGLHV WKH

WKUHVKROG HIIHFW ZLWK JUHHQ WHFKQRORJ\ LQQRYDWLRQ OHYHO DQG HQYLURQPHQWDO

UHJXODWLRQ DV WKUHVKROG YDULDEOHV� 7KH UHVHDUFK FRQFOXVLRQV DUH DV IROORZV� ���

*UHHQ FUHGLW KDV LQWXLWLYH LPSHWXV IRU WKH KLJK�TXDOLW\ GHYHORSPHQW RI

PDQXIDFWXULQJ LQGXVWU\ DQG EULQJV SRVLWLYH SURPRWLRQ HIIHFW� 7KLV ILQDQFLDO

PRGHO FDQ HQFRXUDJH PDQXIDFWXULQJ HQWHUSULVHV WR RSHUDWH LQ DGYDQFHG

WHFKQRORJ\ LQGXVWULHV VXFK DV HQYLURQPHQWDO SURWHFWLRQ DQG QHZ HQHUJ\� DQG FDQ

DOVR JXLGH WKH IORZ WUHQG RI VRFLDO IXQGV� WUDQVIHUULQJ WKHP IURP ORZ�HQG

LQGXVWULHV WR KLJK�WHFK LQGXVWULHV� DQG SURPRWLQJ WKH GHYHORSPHQW RI

PDQXIDFWXULQJ LQGXVWU\ FKDLQ� ��� 7KHUH DUH JUHDW GLIIHUHQFHV LQ WKH VDPSOH

UHJUHVVLRQ GDWD RI YDULRXV UHJLRQV� 7KH HPSLULFDO UHVXOWV VKRZ WKDW WKH JUHHQ

FUHGLW OHYHO RI YDULRXV UHJLRQV FDQ EULQJ GLIIHUHQW GHJUHHV RI SURPRWLRQ HIIHFW WR

WKH KLJK�TXDOLW\ GHYHORSPHQW RI PDQXIDFWXULQJ LQGXVWU\� 7KH SURPRWLRQ HIIHFW

RI FHQWUDO UHJLRQ LV VWURQJHU DQG JUHDWHU WKDQ WKDW RI HDVWHUQ UHJLRQ� DQG WKH

SURPRWLRQ HIIHFW RI ZHVWHUQ UHJLRQ LV QRW REYLRXV DW SUHVHQW� ��� 7KHUH DUH

QRQOLQHDU FKDUDFWHULVWLF WKUHVKROGV RI JUHHQ WHFKQRORJ\ LQQRYDWLRQ OHYHO DQG

HQYLURQPHQWDO UHJXODWLRQ IRU WKH KLJK�TXDOLW\ GHYHORSPHQW RI PDQXIDFWXULQJ

HQWHUSULVHV� 2QO\ ZKHQ WKH WZR WKUHVKROG YDULDEOHV RI JUHHQ WHFKQRORJ\

LQQRYDWLRQ OHYHO DQG HQYLURQPHQWDO UHJXODWLRQ DUH NHSW LQ D UHDVRQDEOH UDQJH�

FDQ JUHHQ FUHGLW PD[LPL]H WKH SURPRWLRQ RI KLJK�TXDOLW\ GHYHORSPHQW RI

PDQXIDFWXULQJ LQGXVWU\�
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)LQDOO\� EDVHG RQ WKH DERYH FRQFOXVLRQV� WKLV SDSHU SXWV IRUZDUG IRXU

VXJJHVWLRQV� ��� FRQWLQXH WR DFWLYHO\ GHYHORS JUHHQ FUHGLW SROLFLHV� ���

JRYHUQPHQW VXSSRUW� HVWDEOLVK DQG LPSURYH WKH JRYHUQPHQW DVVHVVPHQW

PHFKDQLVP� ��� FRQWLQXRXVO\ LPSURYH WKH TXDOLW\ DQG HIILFLHQF\ RI ILQDQFLDO

VHUYLFHV IRU PDQXIDFWXULQJ� ��� SURPRWH WKH EDODQFHG GHYHORSPHQW RI

KLJK�TXDOLW\ GHYHORSPHQW RI PDQXIDFWXULQJ LQ YDULRXV UHJLRQV�

.H\ ZRUGV� *UHHQ FUHGLW� +LJK TXDOLW\ GHYHORSPHQW RI PDQXIDFWXULQJ LQGXVWU\�

3DQHO WKUHVKROG PRGHO
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⧟ຳ؍ᣔᐕ֌Ǆ䙊䗷ࡦᇊѕṬⲴᧂ᭮ḷ߶ǃᇎᯭᧂ⊑᭦䍩ࡦᓖǃ䟷ਆ䲀ᵏᮤ᭩᧚ᯭㅹа
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ᓖ໎䮯ˈቔަᱟ൘ᯠӗ૱⹄ਁ᭟ࠪкˈӾ ���� ᒤⲴ ����� ӯࡠݳ ���� ᒤⲴ ������ ӯ
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