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0XVLNDOVNH�VWXGLHU�IUD��
,QVWLWXW�IRU�0XVLN�RJ�0XVLNWHUDSL�RJ�
�1RUGM\VN�0XVLNNRQVHUYDWRULXP�
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�
,QGKROG�L�GHWWH�QU���� � �
$UWLNHO�DI�/DUV�2OH�%RQGH���,QJH�1\JDDUG�
3HGHUVHQ��$DOERUJ�8QLYHUVLWHW��,QVWLWXW�IRU�
0XVLN�RJ�0XVLNWHUDSL��
�
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�
$V�SDUW�RI� WKH�DGYDQFHG� WUDLQLQJ� LQ� WKH�
PXVLF�WKHUDS\�PRGHO�7KH�%RQQ\�0HWKRG�
RI�*XLGHG�,PDJHU\�DQG�0XVLF��*,0��WKH�
DXWKRUV�ZURWH�WKLV�SDSHU�LQ�������,W�RIIHUV�
D� FULWLFDO� UHYLHZ� RI� WKH� PXVLF� DQDO\VLV�
WUDGLWLRQV�ZLWKLQ�WKH�*,0�OLWHUDWXUH�DQG�D�
GHWDLOHG�DQDO\VLV�RI�WKH�&UHDWLYLW\�,�SUR�
JUDP�� &UHDWLYLW\� ,� LV� FRPSRVHG� RI� ILYH�
VHOHFWHG�SLHFHV�����PRYHPHQW�RI�6LEHOLXV����
V\PSKRQ\��9DXJKDQ:LOOLDPV¶�,Q�WKH�)HQ�
&RXQWU\�� 'HOLXV¶� /D� &DOLQGD�� ���
PRYHPHQW� RI� .DOOLQLNRY¶V� ��� V\PSKRQ\�
DQG�<DPDGD¶V�$ND�7RPER��
7KH� SXUSRVH� RI� WKH� DQDO\VLV� LV� D�� WR� LQ�
YHVWLJDWH� WKH� UHODWLRQVKLS� EHWZHHQ� WKH�
PXVLF� �DV� KHDUG� DQG� GHVFULEHG� IURP� D�
SKHQRPHQRORJLFDO� SHUVSHFWLYH�� DQG� WKH�
LPDJHU\�HYRNHG�E\�WKH�PXVLF��SULPDULO\�
LQ�WKH�DXWKRUV�WKHPVHOYHV���E��WR�GLVFXVV�
WKH�LPDJH�SRWHQWLDO�RI�WKH�SLHFHV�DQG�WKH�
SURJUDP� DV� D�ZKROH�� L�H�� WR� LGHQWLI\� WKH�
WKHUDSHXWLF�SRWHQWLDO�RI�WKH�PXVLF��
7KH�SDSHU�GRHV�QRW�JLYH�DQ�LQWURGXFWLRQ�

WR�*,0� �WKLV� FDQ�EH� IRXQG� LQ�*ROGEHUJ�
�������
�
�
'DQVN�UHVXPp��
�
)RUIDWWHUQH�VNUHY�GHQQH�DUWLNHO�L��������L�
IRUELQGHOVH�PHG�GHUHV�PXVLNWHUDSHXWLVN�
XGGDQQHOVH� RJ� WU QLQJ� LQGHQ� IRU� GHQ�
UHFHSWLYH� PHWRGH� *XLGHG� ,PDJHU\� DQG�
0XVLF��*,0��XGYLNOHW�DI�+HOHQ�/HQGTXLVW�
%RQQ\�L�����
HUQH���$UWLNOHQ�SU VHQWHUHU�
RJ�GLVNXWHUHU�HQ�U NNH�PXVLNDQDO\VHPH�
WRGHU�PHG�V UOLJW�KHQEOLN�Sn�DQDO\VH�DI�
GHQ�W\SH�NODVVLVN�PXVLN��VRP�DQYHQGHV�L�
*,0��6W¡UVWHSDUWHQ�DI�DUWLNOHQ�HU�HQ�DQD�
O\VH�DI�*,0�0XVLNSURJUDPPHW�&UHDWLYLW\�
,��VRP�EHVWnU�DI���VW\NNHU�PXVLN�����VDWV�DI�
6LEHOLXV����V\PIRQL��9DXJKDQ�:LOOLDPV¶�,Q�
WKH�)HQ�&RXQWU\��'HOLXV¶�/D�&DOLQGD�����
VDWV�DI�.DOOLNRYV����V\PIRQL�RJ�<DPDGD¶V�
$ND�7RPER��$QDO\VHQV�IRUPnO�HU�D��
NRQNUHW� DW� XQGHUV¡JH� IRUKROGHW� PHOOHP�
GHW� PXVLNDOVNH� IRUO¡E� RJ� GH� LQGUH�
IRUHVWLOOLQJVELOOHGHU�� VRP� PXVLNNHQ�
IUHPNDOGHU� �I¡UVW� RJ� IUHPPHVW� KRV�
IRUIDWWHUQH� VHOY��� E�� PHUH� DOPHQW� DW�
UHIOHNWHUH�RYHU�PXVLNNHQV�ELOOHGGDQQHQGH�
SRWHQWLDOH�� GYV�� SURJUDPPHWV� RJ� GH�
HQNHOWH�VW\NNHUV�WHUDSDXWLVNH�PXOLJKHGHU�
RJ�HJHQDUW��

$UWLNOHQ�JLYHU�LNNH�QRJHQ�LQWURGXNWLRQ�WLO� *,0��(Q� VnGDQ� ILQGHV� I�HNV�� L�*ROGEHUJ�



���������RJ�HQ�HQ�NRUW�GDQVN�LQWURGXNWLRQ�
ILQGHV�L��
%RQGH��:LJUDP�	�3HGHUVHQ���������0X�
VLNWHUDSL��1nU�RUG�LNNH�VOnU�WLO��(Q�KnQG�
ERJ� L� PXVLNWHUDSLHQV� WHRUL� RJ� SUDNVLV� L�
'DQPDUN��cUKXV��)RUODJHW�.OLP��
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