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7KH� FRQVWUXFWLRQ� LQGXVWU\� KDV WR EH� FRPSHWLWLYH DQG� EH� DEOH� WR� XQGHUWDNH� PRVW� RI� WKH�
FRQVWUXFWLRQ�SURMHFWV�LQ�7DQ]DQLD�DQG�H[SRUW�LWV�VHUYLFHV�DQG�SURGXFW DFFRUGLQJ�WR�WKH�7DQ]DQLD�
FRQVWUXFWLRQ�SROLF\��7KLV�LV�FRQWUDU\�WR�WKH�IDFW�WKDW�WKH�LQGXVWU\�LV�GRPLQDWHG�E\�)RUHLJQ�6HUYLFH
SURYLGHUV�WR�WKH�WXQH�RI�DSSUR[LPDWHO\����SHUFHQW�LQ�WHUPV�RI�PDUNHW�VKDUH��7KLV�VWXG\�HPSOR\HG�
DQ� HFRQRPHWULF� PRGHO� HVWLPDWLRQ� WR� DQVZHU� WKH� TXHVWLRQ� RI� ZKDW� GHWHUPLQHG LPSRUW� IRU
FRQVWUXFWLRQ� VHUYLFHV� LQ� 7DQ]DQLD� IRU� WKH� SHULRG� ����������� 7KH� 2UGLQDU\� /HDVW� 6TXDUH�
WHFKQLTXH�ZDV�DGRSWHG�DQG�DSSOLHG�IRU�UHJUHVVLRQ�DQDO\VLV�XVLQJ�6WDWD����VRIWZDUH��7KH�ILQGLQJV�
UHYHDO� WKDW� IRXU�RXW�RI� ILYH�YDULDEOHV�DUH�VLJQLILFDQW� LQ�GHWHUPLQLQJ� WKH� LPSRUWV RI�FRQVWUXFWLRQ�
VHUYLFH� LPSRUWV� WR�7DQ]DQLD��:KLOH� WKH QDWLRQDO *'3� LV� LQVLJQLILFDQW��ERWK�)',� LQIORZV� WR� WKH�
LQGXVWU\�DQG� WKH�FRVW�RI�FRQVWUXFWLRQ�RU�DIIRUGDELOLW\�QHJDWLYHO\�GHWHUPLQH� FRQVWUXFWLRQ VHUYLFH�
LPSRUWV�RI�7DQ]DQLD��%RWK�SURGXFWLYLW\�DQG� WRWDO�FRXQWU\� LPSRUWV�DUH�SRVLWLYH�GHWHUPLQDQWV� IRU�
FRQVWUXFWLRQ�VHUYLFH�LPSRUWV��7R�VDIHJXDUG�WKH�H[LVWHQFH��SDUWLFLSDWLRQ�DQG�SHUIRUPDQFH�RI�ORFDO�
FRQVWUXFWLRQ�VHUYLFH�SURYLGHUV��WKH�*RYHUQPHQW�LV�DGYLVHG�WR�FRQVLGHU�WKH�DERYH�GHWHUPLQDQWV�LQ�
LWV�SROLF\�PDNLQJ�PDFKLQHU\�E\�HVSHFLDOO\�HQFRXUDJLQJ�LQYHVWPHQW�EDVHG�VHUYLFH�LPSRUWV�ZKLFK�
LQ�WKH�ORQJ�UXQ�ZLOO�EXLOG�WKH�FDSDFLW\�RI WKH ORFDO�FRQVWUXFWLRQ�VHUYLFH�SURYLGHUV�DQG�XOWLPDWHO\�
UHGXFH�WKH�GRPLQDQFH�RI IRUHLJQ�SURYLGHUV��
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&RQVWUXFWLRQ�LV�RQH�RI�WKH�LQGXVWULHV�WKDW�DUH�ERRPLQJ�LQ�WKH�ZKROH�ZRUOG��7KH�LQGXVWU\�
FRQWULEXWHV�D�KXJH�FKXQN�WR JOREDO *'3� DPRXQWLQJ�WR����� ,W�KDV�LPPHQVH�SRWHQWLDO
IRU JHQHUDWLQJ�D�KXJH�DPRXQW�RI�HPSOR\PHQW�� ,W�KDV�EHHQ� IRXQG� WKDW WKH�FRQVWUXFWLRQ�
LQGXVWU\�RIIHUV�HPSOR\PHQW�WR�DURXQG���SHUFHQW�RI�WKH ZRUNIRUFH�DURXQG�WKH�JOREH��,W LV�
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