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7KLV� VWXG\� KDV� IDFWRUV� WKDW� LQIOXHQFH� RI� ORFDO� JRYHUQPHQW� UHYHQXH��

OHYHUDJH�� JHQHUDO� DOORFDWLRQ� IXQG�� DQG� VSHFLDO� DOORFDWLRQ� IXQG� RQ� ILQDQFLDO� VHOI�

VXIILFLHQF\� RI� GLVWULFWV� �� FLWLHV� LQ� 6XPDWHUD� %DUDW� 3URYLQFH�� 7KH� GDWD� XVHG� DUH�

VHFRQGDU\� GDWD� DQG� VDPSOH� VDPSOHV� XVLQJ� SXUSRVLYH� VDPSOLQJ� PHWKRG�� 7KH�

UHVHDUFK� VDPSOH� ZDV� ��� GLVWULFWV� DQG� FLWLHV� LQ� 6XPDWHUD� %DUDW� 3URYLQFH�� 7KH�

UHVXOWV� VKRZHG� WKDW� ORFDO� JRYHUQPHQW� UHYHQXH�� JHQHUDO� DOORFDWLRQ� IXQG�� DQG�

VSHFLDO� DOORFDWLRQ� IXQG� KDG� D� SRVLWLYH� VLJQLILFDQW� LQIOXHQFH� RQ� ILQDQFLDO� VHOI�

VXIILFLHQF\��+RZHYHU��OHYHUDJH�DQG��KDV�QR�LQIOXHQFH�RQ�ILQDQFLDO�VHOI�VXIILFLHQF\�

7KH� 5HJLRQDO� *RYHUQPHQW� LV� H[SHFWHG� WR� DFKLHYH� UHJLRQDO� ILQDQFLDO�

LQGHSHQGHQFH�� /RFDO� JRYHUQPHQWV� PXVW� PDNH� D� GHFLVLRQ� WR� FUHDWH� UHJLRQDO�

ILQDQFLDO� LQGHSHQGHQFH� WR� ILQDQFH� ORFDO� JRYHUQPHQW� LQ� WKH� FHQWUDO� JRYHUQPHQW�

ZKLFK�FDQ�EH�UHGXFHG�

.H\ZRUGV���ILQDQFLDO�VHOI�VXIILFLHQF\��JHQHUDO�DOORFDWLRQ�IXQG��OHYHUDJH��ORFDO�

JRYHUQPHQW�UHYHQXH��VSHFLDO�DOORFDWLRQ�IXQG��


