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$FFRUGLQJ� WR� 88 1R���� RI� ����� WKH� UHJLRQDO� JRYHUQPHQW� LV� WKH�
DGPLQLVWUDWLRQ�RI�JRYHUQPHQW�E\�UHJLRQDO�JRYHUQPHQWV�DQG�UHJLRQDO�OHJLVODWXUHV�
LQ� DFFRUGDQFH� ZLWK� WKH� SULQFLSOH� RI� DXWRQRP\� DQG� FR�DGPLQLVWUDWLRQ� ZLWK� WKH�
SULQFLSOH�RI�DXWRQRP\�WKDW�LV�EURDGO\�FRRUGLQDWHG�LQ�WKH�V\VWHP�DQG�SULQFLSOHV�RI�
WKH�8QLWDU\� 6WDWH� RI� WKH�5HSXEOLF� RI� ,QGRQHVLD��5HJLRQDO� DXWRQRP\� LV� WKH� ULJKW��
DXWKRULW\�DQG�REOLJDWLRQ�RI�WKH�DXWRQRPRXV�UHJLRQ�WR�EH�UHJXODWHG�DQG�UHJXODWHG�
E\�WKH�JRYHUQPHQW�DQG�WKH�LQWHUHVWV�RI�WKH�FRPPXQLW\�LQ�WKH�V\VWHP�RI�WKH�8QLWDU\�
6WDWH�RI� WKH�5HSXEOLF�RI� ,QGRQHVLD��7KH�DGPLQLVWUDWLRQ�RI�JRYHUQPHQW�RUJDQL]HG�
E\�WKH�UHJLRQV�IXOO\�UHSUHVHQWV�WKH�ULJKWV�DQG�DXWKRULW\�DV�ZHOO�DV�WKH�UHJLRQ�LWVHOI�
IRU�WKH�UHJLRQDO�JRYHUQPHQW��7KH�LQGHSHQGHQFH�RI�UHJLRQDO�ILQDQFH�PHDQV�WKDW�WKH�
JRYHUQPHQW FDQ�GR�LW�DORQH�LQ�WKH�IUDPHZRUN�RI�WKH�SULQFLSOH�RI�GHFHQWUDOL]DWLRQ��
7KH�OHYHO�RI�5HJLRQDO�)LQDQFLDO�,QGHSHQGHQFH�FDQ�EH�VHHQ�E\�ORRNLQJ�DW�5HJLRQDO�
,QFRPH��*HQHUDO�$OORFDWLRQ�)XQGV��DQG�&DSLWDO�([SHQGLWXUHV�QHHGHG�E\�WKH�DUHD�

7KLV�VWXG\�DLPV�WR�H[SODLQ�KRZ�5HJLRQDO�,QFRPH��*HQHUDO�$OORFDWLRQ�)XQGV��
DQG� &DSLWDO� ([SHQGLWXUHV� DQG� WKH� /HYHO� RI� 5HJLRQDO� �� &LW\� )LQDQFLDO�
,QGHSHQGHQFH� LQ� :HVW� -DYD� 3URYLQFH� DW� ����������� 7KLV� VWXG\� DOVR� DLPV� WR�
GHWHUPLQH�WKH�HIIHFW�RI�5HJLRQDO� ,QFRPH��*HQHUDO�$OORFDWLRQ�)XQGV� DQG�&DSLWDO�
([SHQGLWXUHV�LQ�LQIOXHQFLQJ�WKH�/HYHO�RI�'LVWULFW���&LW\�)LQDQFLDO�,QGHSHQGHQFH�LQ�
:HVW�-DYD�3URYLQFH�����������SHULRG�SDUWLDOO\�DQG�VLPXOWDQHRXVO\�

7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�ZHUH�UHJHQFLHV���FLWLHV�LQ�:HVW�-DYD�3URYLQFH�LQ�
�����������6DPSOLQJ� LQ� WKLV� VWXG\�XVHG� D� VDPSOLQJ�FHQVXV�PHWKRG�RU� VDWXUDWHG�
VDPSOH��)URP�WKH�VDPSOLQJ�REWDLQHG�����VDPSOHV�FRQVLVWLQJ�RI����GLVWULFWV���FLWLHV�
IRU� �� \HDUV�� 7KH� DQDO\WLFDO�PRGHO� XVHG� LV� SDQHO� GDWD� UHJUHVVLRQ� DQDO\VLV� XVLQJ�
(YLHZV�����VRIWZDUH�E\�GRLQJ�VRPH WHVWLQJ�

7KH� UHVXOWV� RI� WKLV� UHVHDUFK� GDWD� SDQHO� PRGHO� VWXG\� XVLQJ� D� IL[HG� HIIHFW�
PRGHO�� %DVHG� RQ� WKH� UHVXOWV� RI� WKH� UHVHDUFK�� WKH� UHJLRQDO� LQFRPH�� JHQHUDO�
DOORFDWLRQ�IXQGV��DQG�FDSLWDO�H[SHQGLWXUHV�DUH�UHODWHG�VLPXOWDQHRXVO\�WR�WKH�OHYHO�
RI�UHJLRQDO�ILQDQFLDO�LQGHSHQGHQFH��3DUWLDOO\��UHJLRQDO�LQFRPH LV�SRVLWLYH�WRZDUGV�
WKH� OHYHO� RI� UHJLRQDO� ILQDQFLDO� LQGHSHQGHQFH�� JHQHUDO� DOORFDWLRQ� IXQGV DUH� QRW�
SURSRUWLRQDO� WR�WKH�OHYHO�RI�UHJLRQDO� ILQDQFLDO�LQGHSHQGHQFH��FDSLWDO�H[SHQGLWXUH�
LV�QHJDWLYHO\�UHODWHG�WR�WKH OHYHO�RI�UHJLRQDO�ILQDQFLDO�LQGHSHQGHQFH�

7KH� UHVXOWV� RI� WKLV� VWXG\� DUH� H[SHFWHG� WR� SURYLGH� DQ� RYHUYLHZ� LQ� ILQGLQJ�
VROXWLRQV� WR� LQFUHDVH� UHJLRQDO� LQFRPH� VR� DV� WR� LQFUHDVH� WKH� OHYHO� RI� UHJLRQDO�
ILQDQFLDO� LQGHSHQGHQFH�� $QG� LW� LV� KRSHG� WKDW� LW� FDQ� SURYLGH� DQ RYHUYLHZ� RI� WKH�
FRPPXQLW\� DERXW� LWV� UHJLRQDO� ILQDQFHV� VR� WKDW� WKH� FRPPXQLW\� FDQ� FRQWULEXWH� WR�
LPSURYLQJ�WKH�OHYHO�RI�UHJLRQDO�ILQDQFH�

.H\ZRUGV�� &DSLWDO� ([SHQGLWXUHV�� *HQHUDO� $OORFDWLRQ� )XQGV�� /HYHO� RI� 5HJLRQDO�
)LQDQFLDO�,QGHSHQGHQFH� 5HJLRQDO�,QFRPH�


