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7KLV�VWXG\�GLVFXVVHV�DERXW�WKH�SUREOHPV�WKDW�H[LVW�LQL�37��;<=��7KH�SUREOHP�ZDV�IRXQGHG�

LQ�WKH�TXDOLW\�DVVXUDQFH�GLYLVLRQ��ZKLFK�ZDV�WKH�ULVN�RI�/RZ�%DFN�3DLQ�LQ�VSLQGOH�FOXWFK�

FRPSRQHQW�LQVSHFWLRQ�FDXVHG�E\�RSHUDWRU¶V�ZRUN�SRVWXUH�ZKHQ�GRLQJ�WKH�LQVSHFWLRQ��7KLV�

VWXG\� LV� UHLQIRUFHG� E\� WKH� UHVXOWV� RI� WKH� FDOFXODWLRQ� RI� WKH� 58/$V� ILQDO� VFRUH� RI� WKH�

RSHUDWRU¶V�ZRUN�SRVWXUH�ZKLFK�UHVXOW�LQ�D�YDOXH�RI����ZKLFK�PHDQV�WKDW�LQYHVWLJDWLRQ�DQG�

FKDQJHV�DUH�UHTXLUHG�LPPHGLDWHO\��,Q�DGGLWLRQ�WR�WKH�ULVN�RI�/RZ�%DFN�3DLQ��WKHUH�LV�RQH�

RWKHU�SUREOHP��L�H��WKH�GXUDWLRQ�RI�WKH�LQVSHFWLRQ�SURFHVV�EHFDXVH�LW�LV�GRQH�PDQXDOO\��7KLV�

PDQXDO�SURFHVV�FDXVHV�UHSHDWHG�FKHFNV�GXH�WR�XQVXSSRUWHG�SURFHVVHV��7KH�FKHFN�UHTXLUHV�

WKH�RSHUDWRU�WR�DVVHPEOH�WKH�VSLQGOH�FOXWFK�FRPSRQHQW�ZLWK�D VFUHZ�PDQXDOO\��7KH�SXUSRVH�

RI�WKLV�VWXG\�LV�WR�GHYHORS�WKH�GHVLJQ�RI�VSLQGOH�FOXWFK�FRPSRQHQW�LQVSHFWLRQ�WRRO�LQ�37��;<=�

LQ�DFFRUGDQFH�ZLWK�WKH�ZLVKHV�RI�XVHU�XVLQJ�8VHU�&HQWHUHG�'HVLJQ�PHWKRG�DV�D�FRQFHSW�WR�

GHWHUPLQH�WKH�GHVLJQ�RI�VSLQGOH�FOXWFK�FRPSRQHQW LQVSHFWLRQ�WRRO�SDUDPHWHUV��7KH VXUYH\�

ZDV�FRQGXFWHG�E\�JRLQJ�WR�DQG�WU\LQJ�GLUHFWO\�DERXW�WKH�SURFHVV�RI�FKHFNLQJ�WKH�VSLQGOH�

FOXWFK� FRPSRQHQW ZLWK� VHPL�PDQXDO� V\VWHP� DQG� SRVW� DV� WKH� EDVH� WR� VSLQGOH� FOXWFK

FRPSRQHQW��7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�WKH�GHVLJQ�RI�6SLQGOH�&OXWFK�,QVSHFWLRQ�7RRO��6&,7��

SDUDPHWHUV� WKDW� FDQ� UHSUHVHQW� WKH�ZLVKHV� RI� XVHUV� DQG�SUHVHQW�(IIHFWLYH�� 6DIH��+HDOWK\��

&RPIRUWDEOH��DQG�(IILFLHQW�GHVLJQ��($61(��ZLWK�WKH�UHVXOW�LQ�WKH�IRUP�RI�LPSURYHG�ZRUN�

SRVWXUH�ZLWK�58/$�ZKLFK�UHVXOW�LQ D�YDOXH�RI���

.H\ZRUGV� �� 8VHU� &HQWHUHG� 'HVLJQ�� 6SLQGOH� &OXWFK�� 58/$�� (IIHFWLYH�� 6DIH�� +HDOWK\��

&RPIRUWDEOH��(IILFLHQW��7RROV


