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$�*��*YHOHVLDQL��7KH�'LIIHUHQWLDWLRQ�RI�3RSXODWLRQ�&DVK�,QFRPH��(VVHQFH�DQG�$GMXVWLQJ�*HDU��

±�0DQXVFULSW���
7KHVLV� IRU� REWDLQLQJ� D� VFLHQWLILF� &DQGLGDWH¶V� 'HJUHH� LQ� (FRQRPLFV� RQ� VSHFLDOW\� ��������� ±�

'HPRJUDSK\�� HFRQRP\� RI� ODERXU�� VRFLDO� HFRQRP\� DQG� SROLF\�� ±� ,QVWLWXWH� IRU� 'HPRJUDSK\� DQG� 6RFLDO�
5HVHDUFKHV�RI�1$6�RI�8NUDLQH��.\LY���������

'LVVHUWDWLRQ� LV� GHYRWHG� WR� UHVHDUFK� WKHRUHWLFDO� DQG� PHWKRGRORJLFDO� EDVHV� RI� FDVK� LQFRPH�
GLIIHUHQWLDWLRQ�LQ�VRFLHW\�DQG�GHYHORSPHQW�RI�VXJJHVWLRQV�WR�LQFUHDVH�WKH�HIILFLHQF\�RI�DGMXVWLQJ�JHDU�ZLWK�
WKH� SXUSRVH� RI� RYHUFRPLQJ� RI� QHJDWLYH� VRFLDO� FRQVHTXHQFHV� ZKLFK� DULVH� XS� GXULQJ� GHIRUPDWLRQ� RI�
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GLVWULEXWLYH�UHODWLRQV��7KH�VRFLR�HFRQRPLF�HVVHQFH�RI�FDVK�LQFRPH�LQHTXDOLW\�LV�JURXQGHG��&ODVVLILFDWLRQ�
RI�IDFWRUV�RI�FDVK�LQFRPH�GLIIHUHQWLDWLRQ�LV�LPSURYHG��

�$Q�HFRQRPHWULFDO�PRGHO� IRU� WKH�HVWLPDWLRQ�RI�PDFURHFRQRPLF� LQGH[HV� LQIOXHQFH�RQ�FDVK� LQFRPH�
GLIIHUHQWLDWLRQ�LV�GHYHORSHG��7KH�VKRUW�WHUP�SURJQRVLV�RI�OHYHO�RI�ZDJHV�GLIIHUHQWLDWLRQ�LV�FDUULHG�RXW��7KH�
FRPSOH[�RI�VFLHQWLILFDOO\���SUDFWLFDO�UHFRPPHQGDWLRQV�RI�GLUHFWHG�RQ�WKH�LPSURYHPHQW�RI�PHFKDQLVP�RI�
DGMXVWLQJ� RI� FDVK� LQFRPH� GLIIHUHQWLDWLRQ� LV� IRUPXODWHG�� WKH� EDVLF� DUH� DPRQJ� ZKLFK�� HVWDEOLVKPHQW� RI�
HFRQRPLFDO��DQG�VRFLDOO\�IRXQGHG�OHYHO�RI�PLQLPXP�ZDJH��HVWDEOLVKPHQW�RI�SURJUHVVLYH�WD[DWLRQ�VFDOH�RI�
SURILWV�RI�SK\VLFDO�SHUVRQV��FRQWURO�DIWHU�WKH�FRPSOHWH�DQG�WLPHO\�OHDG�WKURXJK�RI�LQGH[DWLRQ�RI�FLWL]HQV�
SURILWV�� LQFUHDVH� RI� DGGUHVVQHVV� RI� VRFLDO� SD\PHQWV�� HIIHFWLYH� EULQJLQJ� LQ� RI� FRUSRUDWH� WR� WKH� VHFWRU� RI�
HFRQRP\�ZLWK� WKH�SXUSRVH�RI�FRQGLWLRQLQJ� IRU�SURGXFWLYH�HPSOR\PHQW� DQG�SHUIHFWLRQ�RI� WKH� V\VWHP�RI�
VRFLDO�GLDORJ��

.H\� ZRUGV�� FDVK� LQFRPH� LQHTXDOLW\�� SD\PHQW� RI� ODERXU�� SRYHUW\�� LQFRPH� GLVWULEXWLRQ�� GHVLJQ� RI�
LQFRPH�GLVWULEXWLRQ��PHFKDQLVP�RI�UHJXODWLRQ�RI�GLIIHUHQWLDWLRQ��VRFLDO�SROLF\��


