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P_e_\u_ hjb_glbju nhjfbjh\Zgby b jZa\blby q_eh\_q_kdh]h dZiblZeZ

DhjihjZlb\gu_ p_e_\u_ hjb_glbju

J_ZebaZpby b ^hklb`_gb_ p_e_c jZa\blby mqj_`^_gby ijhn_kkbhgZevgh]h

h[jZah\Zgby

Hkms_kl\e_gb_ wnn_dlb\guo hj]ZgbaZpbhgguo baf_g_gbc

JZa\blb_ ijhn_kkbhgZevgh]h ihl_gpbZeZ ghkbl_e_c q_eh\_q_kdh]h dZiblZeZ

b ihemq_gb_ kbg_j]_lbq_kdh]h wnn_dlZ� ijb\h^ys_]h d nhjfbjh\Zgbx

dhgdmj_glguo ij_bfms_kl\ mqj_`^_gby

Bg^b\b^mZevgu_ p_e_\u_ hjb_glbju

Ijbh[j_l_gb_ b kh\_jr_gkl\h\Zgb_ ijhn_kkbhgZevghc dhfi_l_glghklb

M̂ h\e_l\hj_gb_ ihlj_[ghklb ghkbl_ey q_eh\_q_kdh]h dZiblZeZ \

kZfhkh\_jr_gkl\h\Zgbb b kZfhjZa\blbb

ø�������ù���
����
�
������
�
��'��
��

�
�������
�������� 

�	����
��
�$��������
��
��'

÷���
������
���'��
��

�
����������������	����
��
�$��������
��

�
��'�
��&�
��
��	!�&������
�&����������
�
��
�����
�$�����������
�#��

������'� ���
��'
�� ��
#���$� %��
���
����$� ��	��#� ����������
� ����
��

��
����������
�������$���������������
# 
��'�����
�������$��������
�

�
���������

Ih^kbkl_fZ�h[mq_gby Dhgp_ipby� f_lh^u b nhjfu h[mq_gby khljm^gbdh\

Ijhp_kk h[mq_gby dhee_dlb\Z
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>bZ]ghklbdZ�fhlb\Zpbb�khljm^gbdh\�gZ�h[mq_gb_�b�jZa\blb_��

>bZ]ghklbdZ�ihlj_[ghklb�\�h[mq_gbb�khljm^gbdh\�

kljmdlmjguo�ih^jZa^_e_gbc��dZn_^j��

JZajZ[hldZ�dhgp_ipbb�b�ml\_j`^_gb_�kbkl_fu�h[mq_gby�b�

jZa\blby�q_eh\_q_kdbo�j_kmjkh\�[ZgdZ��

JZajZ[hldZ�b�khklZ\e_gb_�dZe_g^Zjgh]h�ieZgZ�h[mq_gby��b�
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7KHRUHWLFDO�DQG�0HWKRGRORJLFDO�$VSHFWV�RI�

+XPDQ�&DSLWDO�0DQDJHPHQW���9�*��/DULRQRY���

��� 7KH� ,PSDFW� RI� ,QIRUPDWLRQ� RQ� 0RGHUQ�
+XPDQV� �� HG�� E\� 3URI�� (�*�� 3RSNRYD���
>6SULQJHU� ,QWHUQDWLRQDO� 3XEOLVKLQJ� $*@��

������������������

����� 6YLULGRY�$�6���*ROLNRYD�*�9��� 6DIRQR�

YD� 1�è��� 1HNUDVRYD� 7�è��� 3XUJDHYD� ,�è��

+XPDQ� 'HYHORSPHQW� DV� DQ� ,PSRUWDQW�

&RPSRQHQW� RI� WKH� 5XVVLDQ� 3RSXODWLRQ¶V�

/LYLQJ� 6WDQGDUGV�� D� &RPSDULVRQ� ZLWK� WKH�

*OREDO� 9DOXHV� ��� (VSDFLRV�� ������ 9RO�� ����
QR�����������
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9HUELWVND\D�6YHWODQD�,JRUHYQD���JUDGXDWH�VWXGHQW

*ROLNRYD�*DOLQD�9ODGLPLURYQD����&DQG��6F���(FRQ����$VVRF��3URI��

3DUKDHYD�,ULQD�$OH[DQGURYQD���&DQG��6F���(FRQ����$VVRF��3URI��

�� 6PROHQVN� EUDQFK� RI� 5í8� *�� 9�� 3OHNKDQRYD�� VW�� 1��1HPDQ�� ���� 6PROHQVN�� 5XVVLD��

��������H�PDLO��YHUE�VYHW#PDLO�UX

�� 9RURQH]K� VWDWH� 8QLYHUVLW\�� 8QLYHUVLW\� VT��� ��� 9RURQH]K�� 5XVVLD�� �������� H�PDLO��

JJDOLQD���#\DQGH[�UX

��9RURQH]K�VWDWH�WHFKQLFDO�8QLYHUVLW\��0RVFRZ�DY�������9RURQH]K��5XVVLD����������H�PDLO��

SXUJDHYDLULQD#\DQGH[�UX

3XUSRVH�� WR� WKH� VWXG\� RI� WKH� WKHRUHWLFDO� IRXQGDWLRQV� RI� IXQGDPHQWDO�

GLUHFWLRQV�LQ�WKH�V\VWHP�RI�KXPDQ�UHVRXUFH�PDQDJHPHQW��VXFK�DV�DVVHVVLQJ�

WKH�HIIHFWLYHQHVV�RI�WUDLQLQJ�DQG�GHYHORSPHQW��([SODQH�RI�WKH�PRGHO�RI�WKH�

OHDUQLQJ�SURFHVV�DQG�WKH�GHYHORSPHQW�RI�KXPDQ�FDSLWDO�RI�DQ�HGXFDWLRQDO�

LQVWLWXWLRQ��'LVFXVVLRQ��WKH�H[WHUQDO�HQYLURQPHQW�RI�HGXFDWLRQDO�LQVWLWXWLRQV�

DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�VRFLR�HFRQRPLF�HQYLURQPHQW�LPSRVH�FHUWDLQ�

UHTXLUHPHQWV� RQ� KXPDQ� FDSLWDO�� 7KH� UHDOLWLHV� RI� WKH�PRGHUQ�PDUNHW� RI�

HGXFDWLRQDO� VHUYLFHV�� GXH� WR� LQFUHDVHG� FRPSHWLWLRQ� DQG� WKH� LQWHQVLI\LQJ�

VWUXJJOH� IRU� FRQVXPHUV� RI� VHUYLFHV�� HQWDLO� WKH� QHHG� WR� GHYHORS� QHZ�

DSSURDFKHV�WR�WKH�IRUPDWLRQ�DQG�GHYHORSPHQW�RI�WKH�FRPSHWLWLYH�KXPDQ�

FDSLWDO� RI� DQ� HGXFDWLRQDO� LQVWLWXWLRQ�� 7KH� KXPDQ� UHVRXUFH�PDQDJHPHQW�

V\VWHP�LQ�WKH�UHJLRQ�WRGD\�LV�LQ�DQ�HYROYLQJ�VWDWH�DQG�UHTXLUHV�DGGLWLRQDO�

UHVHDUFK��5HVXOWV�� DXWKRUV� SURSRVH� D� V\VWHP�RI� JRDOV� IRU� WKH� IRUPDWLRQ�

DQG� GHYHORSPHQW� RI� KXPDQ� FDSLWDO�� IRUPHG� IRU� YRFDWLRQDO� HGXFDWLRQ�

LQVWLWXWLRQV��+DYLQJ�VWXGLHG�WKH�PRGHO�RI�WKH�SURFHVV�RI�OHDUQLQJ�DQG�WKH�

GHYHORSPHQW�RI�KXPDQ�FDSLWDO�RI�DQ�HGXFDWLRQDO�LQVWLWXWLRQ��ZH�IRUPXODWHG�

WKH� PRVW� JHQHUDO� PHWKRGRORJLFDO� SULQFLSOHV� WKDW� FDQ� EH� VXSSOHPHQWHG�

WDNLQJ�LQWR�DFFRXQW�WKH�VSHFL¿FV�RI�WKH�YRFDWLRQDO�HGXFDWLRQ�LQVWLWXWLRQ�DQG�

WKH�LQGLYLGXDO�FKDUDFWHULVWLFV�RI�FDUULHUV�RI�KXPDQ�FDSLWDO��

.H\ZRUGV�� KXPDQ� FDSLWDO�� IDFWRU�� GHYHORSPHQW�� HFRQRP\�� V\VWHP��

HGXFDWLRQ��HFRQRPLF�GHYHORSPHQW��PDQDJHPHQW�

5HIHUHQFHV

��� %HFNHU� *�6�� &KHORYHFKHVNRH� SRYH�

GHQLH��HKNRQRPLFKHVNLM�SRGKRG��,]EUDQQ\H�

WUXG\�SR�HKNRQRPLFKHVNRM�WHRULL��SHU��V�DQJO��

>+XPDQ�EHKDYLRU��DQ�HFRQRPLF�DSSURDFK��

6HOHFWHG� ZRUNV� RQ� HFRQRPLF� WKHRU\��

WUDQVODWHG�IURP�(QJOLVK@���*�6��%HFNHU��HG��

E\�5�,��.DSHO\XVKQLNRY��0RVFRZ��*8�96+(��

��������������������,Q�5XVV��

��� *ROLNRYD� *�9��� *ROLNRY� 9�.��� 0RUGYLQ�� 

WVHY� $�1�� =DNRQRPHUQRVWL� UD]YL�WL\D� HKNR�

QRPLNL� UHJLRQD� QD� RVQRYH� PR�QLWRULQJD�

REUDWQ\K�VY\D]HM�>3DWWHUQV�RI�GHYHORSPHQW�
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RI� WKH� UHJLRQDO� HFRQRP\� EDVHG� RQ�

PRQLWRULQJ� IHHGEDFNV@�� 5HJLRQ�� VLVWHP\��
HKNRQRPLND��XSUDYOHQLH��������QR�����������
SS����������,Q�5XVV��

��� *ROLNRYD� *�9��� *ROLNRYD� 1�,Q�� 0HWR�

GRORJL\D� LVVOHGRYDQL\D� VWUDWHJLL� XS�UDY�

OHQL\D� RUJDQL]DFLHM� QD� RVQRYH� YRV�SURL]�

YRGVWYD� LQYHVWLFLRQQRJR� NDSLWDOD� L� URVWD�

LQGLYLGXDO
QRJR� EODJRVRVWR\DQL\D� >0H�WKR�

GRORJ\� RI� UHVHDUFK� RI� DQ� RUJDQL]DWLRQ
V�

PDQDJHPHQW�VWUDWHJ\�RQ�WKH�EDVLV�RI� WKH�

UHSURGXFWLRQ� RI� FDSLWDO� LQYHVWPHQW� DQG�

JURZWK�� LQGLYLGXDO� ZHOO�EHLQJ@�� 9HVWQLN�
9RURQH]KVNRJR� JRVXGDUVWYHQQRJR� WHNK�QL�
FKHVNRJR�XQLYHUVLWHWD��������YRO�����QR������
�S������������,Q�5XVV��

��� /\DSLQD� ,�5�� )DNWRU\�� YOL\D\XVKFKLH�
QD� XSUDYOHQLH� UD]YLWLHP� UHJLRQD� >)DFWRUV�
,QÀXHQFLQJ�WKH�'HYHORSPHQW�0DQDJHPHQW�

RI�D�5HJLRQ@��$YDLODEOH�DW��KWWSV���VWXG\GRF�

UX�GRF���������XGN�����L�U��O\DSLQD�

IDNWRU\��YOL\D\XVKKLH�QD�XSUDY� OHQLH�� �,Q�

5XVV��

��� 1HVWHURY� $�$��� )RUUHVWHU� 6�9�� 3UR�
EOH�P\� FKHORYHFKHVNRJR� NDSLWDOD� Y� VR�YUH�
PHQQRM� HKNRQRPLNH�� PRQRJUD¿\D� >3UR�
EOHPV� RI� KXPDQ� FDSLWDO� LQ� WKH� PRGHUQ�

HFRQRP\��PRQRJUDSK@��6DPDUD��6DPDUVNLM�

JRVXGDUVWYHQQ\M� WHNKQLFKHVNLM� XQLYHUVLWHW��

��������������������,Q�5XVV��

��� 3DYORYD� (�$��� 6PLUQRY� /�$�� 2FHQ�

ND� NRQNXUHQWQ\K� SUHLPXVKFKHVWY� SUHG�

SUL\DWL\D� QD� RVQRYH� DQDOL]D� HJR� LQQR�YD�

FLRQQRJR� SRWHQFLDOD� >(YDOXDWLRQ� RI� WKH�

FRPSHWLWLYH� DGYDQWDJHV� RI� DQ� HQWHUSULVH�

EDVHG� RQ� WKH� DQDO\VLV� RI� LWV� LQQRYDWLYH�

SRWHQWLDO@�� 6RYUHPHQQ\H� SUREOHP\� QDXNL�
L�REUD]RYDQL\D��������QR�����SS�����������
�,Q�5XVV��

��� 3DUKDHYD� ,�è��� *ROLNRYD� *�9��� 0HOQL�

NRYD� 0�ø�� 5HDOL]DFL\D� SULQFLSRY� UD]YLWL\D�

RWQRVKHQLM� U\QND� WUXGD� Y� VRYUHPHQQRM�

HKNRQRPLNH� >7KH� ,PSOHPHQWDWLRQ� RI� WKH�

SULQFLSOHV�RI� ODERU�PDUNHW� UHODWLRQV� LQ� WKH�

PRGHUQ� HFRQRP\@�� 6RYUHPHQQD\D� HKNR�
QRPLND��SUREOHP\� L� UHVKHQL\D�� �9RURQH]K��
9RURQH]KVNLM� &17,� ±� ¿OLDO� )*8� ©5(+$ª�

0LQHKQHUJR�5RVVLL��������QR������������SS��

��������,Q�5XVV��

��� 5\EDONLQD� =�0�� 5D]YLWLH� XSUDY�OHQ�

FKHVNRJR� SRWHQFLDOD� NDN� IDNWRUD� SR�Y\�

VKHQL\D� XSUDYO\DHPRVWL� RUJDQL]DFLL� >'H�

YHORSPHQW� RI� PDQDJHULDO� FDSDFLW\� DV� D�

IDFWRU� LQ� LPSURYLQJ� WKH� PDQDJHDELOLW\� RI�

WKH� RUJDQL]DWLRQ@�� $FWXDO� SUREOHPV� RI� WKH�
KXPDQLWLHV�DQG�QDWXUDO�VFLHQFHV��������QR��
�������SS������������,Q�5XVV��

��� 6DPRSDO� 9�$��� %RURGLQD� 7�$�� ,QQR�YD�

FLRQQD\D�GH\DWHO
QRVW
�Y�VLVWHPH�Y\VVKHJR�

SURIHVVLRQDO
QRJR�REUD]RYDQL\D�>,QQRYDWLYH�

DFWLYLW\�LQ�WKH�V\VWHP�RI�KLJKHU�SURIHVVLRQDO�

HGXFDWLRQ@�� 3URIHVVLRQDO
Q\H� NRPSHWHQFLL�
JRVXGDUVWYHQQ\K� VOX]KDVKFKLK�� IRU�PL�
URYDQLH�L�UD]YLWLH��0DWHULDO\�PH]KYX]RYVNRM�
QDXFKQR�SUDNWLFKHVNRM�NRQIHUHQFLL��)*%28�
92� ©5RVVLMVND\D� DNDGHPL\D� QDURGQRJR�

KR]\DMVWYD� L� JRVXGDUVWYHQQRM� VOX]KE\� SUL�

3UH]LGHQWH� 5RVVLMVNRM� )HGHUDFLLª�� 9R�UR�

QH]KVNLM�¿OLDO��������SS������������,Q�5XVV��

����7ROVW\NK� ,�$��� *ROLNRYD� *�9�� 9]DL�PR�

VY\D]
� VLVWHP\� Y\VVKHJR� REUD]RYDQL\D� L�

SRWUHEQRVWHM�U\QND�WUXGD�Y�XVORYL\DK�LQ�QR�

YDFLRQQRM� WUDQVIRUPDFLL� HKNRQRPLNL� 5RVVLL�

>úKH�5HODWLRQVKLS�RI� WKH�KLJKHU�HGXFDWLRQ�

V\VWHP� DQG� WKH� QHHGV� RI� WKH� ODERU�

PDUNHW� LQ�WKH�FRQGLWLRQV�RI�WKH�LQQRYDWLYH�

WUDQVIRUPDWLRQ� RI� WKH� 5XVVLDQ� HFRQRP\@��

5HJLRQ�� VLVWHP\�� HKNRQRPLND�� XSUDYOHQLH� 
������QR�����������S����������,Q�5XVV��

����/DULRQRY� 9�*��� *ROLNRYD� *�9���

9HUELWVND\D�6�,���)DVHQNR�7�(���.RNKDQHQNR�

'�9�� 7KHRUHWLFDO� DQG� 0HWKRGRORJLFDO�

$VSHFWV� RI� +XPDQ� &DSLWDO� 0DQDJHPHQW�

7KH� ,PSDFW� RI� ,QIRUPDWLRQ� RQ� 0RGHUQ�
+XPDQV� �� HG�� E\� 3URI�� (�*�� 3RSNRYD���� ±�
>6SULQJHU� ,QWHUQDWLRQDO� 3XEOLVKLQJ� $*@��

������SS����������

�����6YLULGRY�$�6���*ROLNRYD�*�9���6DIRQRYD�

1�è���1HNUDVRYD�7�è���3XUJDHYD�,�è��+XPDQ�

'HYHORSPHQW�DV�DQ�,PSRUWDQW�&RPSRQHQW�

RI� WKH� 5XVVLDQ� 3RSXODWLRQ¶V� /LYLQJ�

6WDQGDUGV�� D� &RPSDULVRQ�ZLWK� WKH� *OREDO�

9DOXHV�� (VSDFLRV�� ������ YRO�� ���� QR�� ����
SS����


