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1JKLrQ FgX QK9P NKiP SKi FiF \GX WY WiF yaQJ O
VLQK YLrQ NKYL QJjQK NLQK WG TX+Q 0& W)L 7S +¢
FoD WsQJ \GX WY FEQJ QKf \GX WY Fy WiF yaQJ P)

VLQK YLrQ WKXaF WUfieQJ )L KUF W)L 7S +&0
yAD UD FiF NGW OX5Q VDX 7Kg QK-W WLQK WK/Q G
NLQK WG TX+Q O& FKSX +QK KAgQJ FoD \GX WY yy

S Qal GXQJ FKAiQJ WUUQK yjR W)R ¥)
ySQK KAcQJ NLQK GRDQK FoD JLD yuQK S
JLD yuQK S 7KHR yy \GX WY Fy +QK Kiig

GRDQK QKkQ Oj Q QJ OyF QK5Q WKgF FoD FKtQK E+
3Qal GXQJ yjR W)R™ Fy WiF yaQJ yGQ 3Q QJ OyF QK5
S WKq ED \GX WY 3NK+ Q QJ WjL FKtQK FoD JLI
KAicQJ NLQK GRDQK FoD JLD yuQK-~ S 0:¢
JAKF yAD UD Ws NGW TX+ FoD QJKLrQ FgX Qj\

771 NKyTLQK WK«Q GRDQK QKKkQ VLOK YLrQ QJjQK Nl
$%675$8&7

7KH SXUSRVH RI WKLV UHVHDUFK LV WR H[SORUH
HQWUHSUHQHXU RI VWXGHQWYV ZKRVH PDMRU LQ HFR
& LWAKH UHVHDUFK GHWHUPLQHG WKH LPSDFW RI HDF
RQ VWXGHQWY 7KH GDWDV FROOHFWHG IURP VW X ¢
&LW\ DQG DQDO\]HGNKHEI(R FRRZLDFMFRQFOXVLRQ 7KFt
VWXGHQWY ZHUH DIIHFWHG E\ IRXU HOHPHQWV QDPI
S WKH FRQWHQW RI WKH WUDLQLQJ FRXUVHYV

IDPLO\ S DQG WKH IDPLO\JV ¢QDQFLDO
$V FDQ EH VHHQ IURP WKH UHVXOWYV WKH IDFWRU WI
DZDUHQHVV RI VWXGHQWY )XUWKHUPRUH WKLV IDFW
S DQG WKH ODVW IDFWRU LV DIIHFWHGRP\HW K H
PDQDJHULDO LPSOLFDWLRQV ZHUH DOVR JLYHQ IURP

H\ZRUBQWUHSUHQHXU WKH VWXGHQWY ZKRVH PD]

'7UneQJ )L KUF %iFK .KRD 7S +&0
27UfeQJ )L KUF %iFK .KRD 7S +&0
7UfeQJ )L KUF %iFK .KRD 7S +&0
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* b, 7+,E8 QK+S NLOMWMKA JLRL QJj\ FjQJ
7LQK WK«Q GRDQK QK%Q@JJKWKNELERY QDY WLQK \
SKEQ iQK yYQJ O6F Yj Q BEDo@P nFalp LW FHRjQJ ymcF
QKKkQ YA YLEF [iF yIQK FKXKYQKNLQKVGRHORQ K G KLCX E
Yj WKHR yXUL Fk KYL yyWFKAPSEW¥IRUUDK MOQFY QKLA)>
SK-P PRL Fy JLi WUT FKRWMQKY IV KO®R Q8 REDKIQ IrKaL 9L E
F{QJ YA NLQK WA (XURZFHKIXQ J&RP MKA/ KEQWU¢ 9LEW
7KiL yY Qj\ O] UOW> FTEDBWWIRQIKLrQ FiX YA W

yOL YRL NK§ Q QJ F¥QK QKUROKEDW VRQK NMLQX FiF WU
GRDQK %A&aL Yu FiF VIiQJINEWQINPQK @G KRB ymcF W
VA JL~S QkQJ FDR Q QIWLXQEKWWK&D) GRDQK QKkQ Fé
QJKLES W QJ iS OGF F¥QUOWREBFRDK 80K KMAQUKEED QI
Yji NKX\AQ NKtFK yUL PRQjRUBIFIYWUWRRiFYQJ FED W
1JKLrQ FiX YA FiF \AX W{PABDQW LKIKI QUK ©QQGRDQK QKK
WLQK WK«Q GRDQK QKKQKWI VOKkX @R'F<AXDWO QjR C
WkP E4dL QKLAX KNF JLY YNXIiFPYQXKDXQKOWQ 1IKLrQ Fi
WKA JLRL OUL QJKLrQ FWK Fm KIMEDQ UPDKR® WV UE Oa&alL F
VO NAW OX+Q NKiF QKDW WA FE&FE \WK WO |jFiF yiQK F
§QK KmaQJ OrQ WLQOK WKQQ VGRDWK QEKWHE «Q GRDQ
7URQJ yy Fy PYW VO QlKDRr@jPidE FKRVIF yYQJ FéD
UpQJ FiF \AX WO P{L WUBBEQUMNIQKQGRDM@K FiX Oj VI
QKm \AX WO OX+W SKiS FRXOLFKDI@K WRKEE&DONF NKOL
&KtQK SKé OLrQ TXDQ VA@XGRDOM&K QKWIEISQJImaL ym
Fy §QK KmaQJ OrQ WLQK AVKWLUEA GRKD)QK RIKKQK] TXE§Q

OD]]JDURO 7KHLQ OXKKkQRIWURON DVOnkQJ ODL &
$OGULFK OYW NDFQWKLrDSFf&0 .AW TX§ Fé

NKiF WKu NAW OX+Q WLQK WK OQ BRPIVKWILKKBE O X tF
FKIX 8QK KmaQJ FéD FiFTX®Q VW@ @KmiF PFVRUmaQJ ¥L
\AX WO YA QYL GXQJ VyjRKW¥RK K@K QRIKSEKSViFK NLQ
JjR W¥R +HVVHO 2RVWHU FHKHQKHRME @ W KkQ VLQK YL
JUDQFLVFR /LxiQ *HRUJHMABRORPR®@kQJ FDR WLQK W
$EGXOODK $]KDU HW DOFéD VLOK XAXQW&é WKC YR
OLrQ TXDQ VAQ JLD JyuQ&@QKmMFWUMWMUARaWKO®U KNF

NLQK GRDQK FéD JLD YyWAKILNBSFRRQUNWWMURQJ YLE
FKtQK FéD JLD yuQK Yj yEXIQKnYR BKM&M ILIKiS yjR W
JUQK FKR V86 QJKLES FEMRRBRYEK,YRDKL FKIWK ViFK

DO .LEFNXO HW DO VA JL*BWHZR KG WURQJ FiF
HW DO \AX WO Q FIFOPKtOGEDVAKKQRIF OX+W N
VLQK YLrQ ,VPDLO HW DXDQ YyAQOEIRIDQKUQJIKLES 6|
HW DO %DUERVD VJuQRLKEBJ VA Fy QK6QJ WK

JUDQFLVFR /LxiQ -XDQV& FERGQUEIXH]E J«X Wm V3§
FRKDUG -RVp 0 5XHGD RDQQXBKSH $XIXVW

6 WRUH\ SH\QROGYK«Q WLAS WKHR VA wuU
$QGUHD $SSROORQL 'BEHWEKXWW P{ KuQK QJKLrQ
6KDQH HW DO (YDQVYKLIHHEIXWRQJ QKm NAW T

7¥L 9LEW 1DP WURRBDEDL FS§QK KYL
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) &j 64 /é 7+8<A7 9- PPQKKQ YA YLEF NKy NK Q KI
+T1+ 1*+,C1 &i8 WKOF KLEQ KjOK YL 1Km Y=#\

7LOK WK«Q GRDQKWHKKQIQXKIOMa®J OrQ KjQK YL

+LEQ QD\ Fy QKLAX yifok L OKEMRQI KiQK YL
QKDX YA WLQK WK«Q GRD@K O@GKW & X\AWR QD' FK~QJ W
yy Fy WKC NC VAQ yiQK @QIyKQBE WaE WKjQIKGRDQK QK
6FKXPSHWHU 7KHRFWWKQLIEM W LRKGOQJI Y| KXQ
WK«Q GRDQK QKkQ Oj V&\AXQW\D] QNK iIfFjWIKKEDAW &Y KiL yY
WkP WKHRWXBQJ ViQJ WHMRQYFEBLARtQK KN k\ Oj QL.
Qy WKjQK KjQK yYQJ Fy QUK NFROWLERQWUA WKjQK
W¥R 7LQOK WK«Q GRDQK Frk @/ OV ¥R PUD~-FPKFaWD WaN yOL
JjR WKSL Fy ViQJ W¥R~ WNRQ@K GFDWKI WWUNKXQQK KmB
Yj FiF QJjOK F{QJ QJKLESOIWY¥RLUD QQKVRBF Qj\ Wi V.
QJjQK QJKA NLQK GRDQKE@KPHMAEAWIKKNLQWKIF pS [m KY
GRDQK PRL 1K6QJ P{ KuQHWIAFWK@MF KRXQK QKKkQ KD\
Yji NK{QJ PDQJ O¥L KLEXVIiR& NLQREWA/VAKEYLrQ YA V
OR¥L EO 771 yy JL~S FKRSKAD WEQKNWIA WK@F KLEQ é
WUmMAaQJ QKDQK Yj FK3F FERP® BKQ KKkQ@ F¥QK
yy WKHR (XURSHDQ &RPPLVVLRK x WO W,KQKkQ VLQK
WLQK WK«Q GRDQK QKkQ oJY%X ﬁ(‘é 'Q\'§PDL0 H
yYQJ OBF Yj Q QJ OGBF Feé E té
YLEF [iF yIQK Fk KYL Yj fJ &QRJDQJKR“;WF
yy QKuP W¥R UD V8Q SK %JKQLEPC
FKR WKI WUmaQJ KD\ WK] {a RDQK W

&iF \AX WO §QK Kmr@@dKOGer}ch}r@*%DR KkQ 1Jmal

WK«Q GRDQK QKkQ GRDQK QKkQ Fy QKX F«X P¥Q

7KHR O0é WKX\AW KjQRVHFIK KRXBKQYI@QIK W36 NLCP VR
7S% 7KHRU\ RI 30DQQNG PhOKDWKRQJI PED WS WLQ |
M]HQ PYW KjQK YLYRW WKRD PR IXKALES 1DII]JLIF
YRIiQ EAL FiF & yiQK WUMRFUPDWMRDQ yLGHDXOR 'XEDU
7S% FKR UpuQJ @ yiQK Yj NKX\QK&QURPLFK YLrQ Fy NA
QKKkQ Oj FKIi EiR FKR G& WRIRQ WPPK Fy QIX\EQ YNQJ N
YJIQK ym¢F WKiD QK+Q OjYY@U WKjGKQFYAQ® WKu Fy & Vi
KiQK YL ¢é yiIQK Oj PYW R¥RQK&DA EDDUGDODWRO $NPDOL
w O 7TKiL yY $7% SWWLWXGRM TRZDNKE Q QJ Q3P
WKH %HKDYLRU ViQK JLWWEKy ¥oFeé BRDESWLYWKKQ yOL
FOF YA KjQK YL WK6F KLEQ SKAOL KXYSFPYWKCLEF §QK K
JLEL WKtFK FKR KjQK yYQWK®Q FKRDIQW KIKKQERED QJma
QLAP WLQ FéD FRQ QJIJmALLXAPY-WDYPO @ yARGRtIXH] FF

yy &KX-Q POF [m KYL ®158XMENHFMQWNFKH $XJIXV\
1RUP FEQJ ymc¢F [HP OjFE XK K+ WKHKAR 6KDQH KX
§QK KmaQJ KD\ ViF pS [mYKY(LYDQW KaH LKIKER Q F

KD\ NK{QJ WKO&F KLEQ KjQKQWULNjly Q QXAXEQ 0O&é Yj NL/
WO NLCP VRIW KjOK YLKB®®@J DHQFMLERAGNKAL QJKL
%HKDYLRUDO &RQWURO GRIIMEKIQKKE@D FKtQK
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7iF Oj NKL Fy ymc¢cF QK@ yOFFYYJCOX\EQ NG Q QJ O
WUrQ WKu VLQK YLrQ VA 8Xx@GiInFDRLWPQWLQ QW KiKQJ F
yY $7% YA & yiQK NLQK GRDWQKHW & WHHKKk & W& O YU
Q QJ O8F yC NLCP VRiIW KLAK Ql\ VASIQIRLEISQK YLrQ
FéED PuQK 3%& NKRE§QJ FiFK JLOD Oé WKX\A\

*L§ WKX\VAW y«X WLrQ FebEQIKLYQWHEGK Oj Fk KYL Ji
ymcF y»W UD O] YLrQ MBRVUSE WKjQK GRDQK Q

+ 1 QJ OyF FoD E+Q vvo‘kr +F<3‘\;§'ﬁ<ﬁ’é¥éngLEF PalL JL§Q
OrQ WLOK WK/Q GRDOQ SEQ Km [XArQ VA JL-~S
: . ° kKXKYLC WLAS F+Q FiL PRL Fy
<AX WO JLD JyuQK y-QJ KkQFYWIVEKBNLQK GRDQK
ORKDPPDG ,VPDLO HW6RORPRQ FKR 61 1JRjL L
UpQJ QAX VLQK YLrQ Fy$EGXCPODIOPIHLDPKSQQXP -DY
GRDQK WKu KN VA Fy W LEHK WK @ GR B R DQ-KWWH U
FDR KkQ 6LQK YLrQ VA ymOK FOroY8ONXDWQNDQ FKR W
WKP JiIQK KmRQJ NLQK GROD QK R&EQK XInEaRQJ yAQ & Vi
NLQK GRDQK NLQK QJKLERIDQKQ®R¥&® F&D EO
P% Yj YDL WUz FED EO P¥% WURQJ WHEA RRELK + yjr \

QJKLES 8QK Km&aQJ 0OrQ J\/ﬁ/g%)y\(m\py,ﬁg@)?%w UD

QKkQ FéD FRQ KN W¥R FKR WKA KE yL VDX F 3
PYW V6 QK+Q WKiF YA WLOK %@J<%Jé%b%kJF§NWQYB g WUne
PYW yYQJ O6F NLOK GRDQK*QK §BIQAF QKO WHRK WK/Q
DO 1JRjL UD SKé WKXY#FL YGRQILAMR W)R g WUfe
NLEQ WjL FKtQK FéD JLD yu®®KNKQIBQQW DAKWKK/Q GRD(
WLQK WK«Q GRDQK QKkR FéD KJNEXEBQI [m KYL
QKDX QAX NK& Q QJ WjL FKit Q. MHOWX K RIDRIK QK k¢
WK«Q GRDQK QKkQ FDRgX¥@upbWh FKRCGWK©O\ FiF \A:
6KDYHU *DUWQHU QKKM FK1 D KYSKIBR +SWK OLrQ TXEC
QKO6QJ QJKLrQ FiX WUmMRKNLOKu GRDXQKR QF IFKBKXD K ViFK
NLQK GRDQK V3 yiIQK KNRORFFSKIi W YLUQ® Fk Va4 K¥ V
NK& Q QJ WjL FKtQK FéD RNQVHRMW § V&R NFIRK GRDQK
KN Fy PYW FKX-Q P6F [m KYKHAX FDR KkKkORjL UD POL T
+DL JLSE WKX\AW WLAS WKHR FRREQQKQLIQVEAS GFji+ Q QJI X!
+  SQK KiAcQJ WUX\IQ wWkYlb F N@ FYZRIDOKW ORBQ OrQ
FoD JLD yuQK +QK Kig@RDQE MK WKINQLIHU +RUC
GRDQKQQK 1AX Fy QJmaL WKkQ Yj
+ K+ Q QJ WjL FKtQK F&RDBPHK QIOkQ+WKuU VA WIiF yY
KigQJ OrQQWE R B QKKQ KKRQK WK«Q ®REQRPDKKQVPDI
<AX WO JLIiR GéF +HWRDM¥R 0Qm KIRQYKE*Q .
- Im KYL K Km J VAQ é VyIQ
1AX FKmkQJ WUuQK yjlgo 3/»? LAXy & %D JLS
NLEQ FKR VLQK YLrQ WKSOF, KiQ: 2 ) :
R W@sﬁ%_%’gﬁ) @i\ 0]

K
Py
<

FEQJ QKm ym¢F WLAS [~-F K
QJKLES WKDP JLD FiF G671iQ
VLQK YLrQ Pa PDQJ VX\ QJK
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+ OYL TXDQ KO [m KaL WiF yaQX Gu@® KW IQIKLrQ FiX &i
WK/Q GRDQK QKkQ WO 8QK KmaQJ OrQ WLQK WK
+ 7K{QJ WLQ WUX\IQ WKEPI WilHF GRDOQK

QKKEQK KAgQJ OrQ WLQK WKHIF GRIYAKNKRD KNF ym
QKkQ Ej\ @ WUrQ FK~QJ W{L ym [k\ G
QJKLrQ FiX F+QJ YRL FiF JL§ WK

+uQK 0{ KuQK QJKLrQ FiX

Yé€u to ca nhan

Nang lyc cta ban than

Yéu t6 gia dinh

Pinh hudng kinh doanh cta gia dinh

Kha nang tai chinh cua gia dinh

Tinh thin

Gido duc — dao tao doanh nhin

Phuong phap giang day & truong Pai hoc

Noi dung chuong trinh dao tao

Yéu t6 xa hoi

Chinh séch kinh t& ciia nha nudce

Méi quan hé x4 hdi trong cong dong

Phuong tién truyén thong thong tin vé doanh nhan

3+1j1* 3+E3 1*4G1 &8 WK{QJ YA GRDQK QKkQ  %§&Q
3KmkQJ SKiS QJKLrQ FRIKLOR & dXtQK WKIiF JxP
ymcF VA GEéQJ YRL P X G6 UBEX yREAQURXIRKY¥EW 1JKLrC
FKtQK WKiF WK{QJ TXD E8WUARXKDL NK&R /W WK |
FiX ym¢F WLAQ KjQK WKHR VIEWRFLAMNKRD 4X8Q Oé
QJKLrQ FiX VK EY 1KuP EUMAXQL R KL% M K .KRD Y]
FKIQK EY WKDQJ yR JOFYEDQ FUMARIF¥L KNF .LQK W,
QJKLrQ FiX WUMRF yk\ WUIXQQWKACIKRIE X nFr KFQ&KFESQJ Fk
KLEQ 1JKLrQ FiX WKG6F KKEB® SK@QEMRFQ QJKLrQ FiX
GRDQK QKkQ WU¢ YA FiF QAURVE KXi VK¥QJIGOIrQLEX yC N
WLQK WK«Q GRDQK QKkQ FEBDYKNiFAM §T WK IKOW R IKLrQ
YOQ Qj\ ym¢cF VA GéQJ YyCYBMYFVXQIGERIAQYURQJI QJIKLTrQC
TXDQ ViWw ELAQ YR 3. KO Q\ QNi WHiEyRKK@B JFED FiF Wi
FéED JLD yuQK~ ELAQ VR Y&OKFQW WX NLJOKVURQJ E8Q.
WA FéED QKj QmRF’ \EQAQ KICE ¥RF KWQUKK WK{QJ TXD QJt
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7KHR +DLU F& P X WUBKOW V¥HSEKNFH W¥L 7S +&0
TXDQ ViW | ELAQ NRER ViWGOQRVYLQK YLrQ Q P F

FKR QJKLrQ FiX Qj\ JxP WA TXX@QVD® a4 FIiF WUmMaQJ 3

0 X ym¢F FKNQ WKHR SKMWKJ®JS WiISQWKAX POX NKER ViW

WLEQ Fy NLCP VRiW yC y@P0E@R Wi OE QDP Q6

Yj Fy WKC y¥L GLEQ ym¢F FKR FiF OR¥L KuQK

% 8QJ 7KOQJ Nr P{ W8 P X NK&R ViW
7UmaQl ¥L KRF “LBL 7tQ\K 3K«Q W4 P
1DP 16 | 7UQJ
%iFK NKRD
.LQK 7A
+RD 6HQ 1 1
+xQJ %jQJ
0a
4XOF WA 2
LQK WA /X+W
1{QJ /kP
1JkQ +jQJ
1JR¥L WKmkQJ 22 22
7jL FKtQK ODUNHWLQJ 21
*LDR WK{QJ Y+Q |WS§L
6m SK¥P NO WKXEW 1 11
6jL JzQ 1 1
7UQJ FYQJ 277 255 532
3K«Q WU P 52.1 479 100%

9RL PéF JtFK WUS§ OQIKpP FKRKKILL FiF NLKPQ @R

QJKLrQ FiX O]

1K6QJRAXUWRE QFRWMAKIE\AW

yYQJ OrQ WLQK WK«Q GRDQKQKWAASIVNKHRKVA WUu
YLr®J ykX Oj VAX WO §FKRKaR BREKQKWtFK Qj\ FEQJ
QKOW" QJKLrQ FiX WKG3FOKERQY SBKNAWWPEKMG B
OLEX TXD KDL EmMRKGMmMVVIDX37A&L QTE&+ 'O
GéQIJBIRAP 6366 yC SKKQTWEFKBYY WL @8]

Ft\ WKDQJ yR &URQEDFK{VK{QIKIXD HilQkQILi KE VO &
WtFK QKkQ WO NKiP SKi KPS K D KA KKRDMWKRDF W KNOKQL QLEF
GéQJ SKmkQJ SKiS SKMKQ WHPKLE)F ¥\ §LAS WEF SKkQ W

/,E8 9-



7n3 &+f .+2% +¢& 755¢1* 6n, +¢& 0 73 +&0 6’

SKi ()$ AW TX&8 ()$ YROBKIpETXDRKOL P{ KuQK QJKI
SURPD[ Fy QKkQ WO ymyr B StHEKQUWtFRL6(0 QKuUP Wi
ELAQ TXDQ VIW %8§QJ WUQRKWEWFQK@WMKkQAW TXE§ FX
WO ymc¢F WUtFK UD JxP @DOBAVEFORKOQVIWNKiF7Ki QKOW
FED VLQK YLrQ VyiQK KmRB@IQLQRKFGRROB W&KIOF FED EE
JLD yuQK FKtQK ViFK NL @K QWAFK&Dk QK WK §jR W¥R
NK§ Q QJ WjL FKtQK FéD BKPQKuBGKD QYD @XQK~ Yj 3y1Q]|
FKmkQJ WUuUQK yjR W¥R yBIRERQE BEKIMKQOKBKiIBY WiF yY
JLEQJ G¥\ WURQJ FKmkQJWKWKUR I RIROW ¥BKRFID Q% O Q \/
KE [m KYL WK{QJ WLQ WWHKARK WK{F] YAECRDQDQMKLrQ F
OQKKkQ 1Km Y#\ VDX NKL SKKODOWtBK KB PAKi KDL \VAX
KuQK QJKLrQ FiX YRL FiFypR §WWR X \FQWWyiAkQy XQ QJ O6F
[XOW QKm & KuQK WKiF FéD E§Q WKKkQ"

7LAS WKHR SKkQ WtFKAYKW® WOYNKGHRI ViR WHF
JIQK &)$ ymc¢F WKO6F KB Fj NEAWQTWEKLrQ FED \AX
FKR WKO\ Fy ELAQ TXD@QR¥iv@ WKKQR) F&Ww ERQ WKkQ’
FeX QrQ EI OR¥L NKDQDINKHR@QQB KRj LIERIQKQKEDFyY §
PuQK Oj QJmAL ViQJ W¥RKmMEQQIPAIQ 3WA®® KmRQJ NLC
FKR UpQJ PuQK Fy NK§ QLQJyWXRK\AW SKEéBNKS§ Q QJ
QJmaL NKiF WOW FKRWVR¥B BKEQK FéD JLD yuQK”™ Jl
P{ KuUQK yR OmaQJ y¥W ynmxlEA WKW kkgD \AX WO 3y
WKtFK YRL G6 OLEX WK &\L QK GAEIDQKKD YyaTXH'UH

Gl *), &), <AX WO 31 QJ O8F QK=%Q
71, Yj 506($ 1 QWW K R S §Q
Ej\ & %8QJ KE VO WEBH PXQEKQQKYDWF§RF sWLQK WK«
ELAQ GDR yYQJ Wi VA K FlyB@EXEQEY O6F QK+Q W
VDL WUtFK FéD FiF WKPOD FRQ QURK@URQW VA JL-~
NKR&§QJ yAQ 'R WQKnMFiIGKWRDEIXRJI WOW FiF Fk

YR V¥W yY JLi WUT KYL WERFE YO VWOMRQJIOBXDQj\ FEQ
JL6D FiF WKDQJ YR GDR Y@ WURQJ WIEFKW R KFK [FL
'R yy WKDQJ yR y¥WWRDJILY ONUE&eIKIPQL WUmMAQJI N
ELEW Y WLQ Fx\ WUQJ KjgS Fénld FUP WKP QUL §IR SKiS JL
FEQJ FDR KkQ FIF YOQ VA SKiw VLQK PYW
AW TX8 SKKQ WtFK B{OKYBRXEmRF
Om¢QJ OD[LPXP /LNHOLKRRG@&X WO BYOK KmaQJ P¥QK
FKL VITXDUH Gl *), 31YL GXRJ FKmkQJ WUuUQK VyjR
71, Yj 506($ S 1Km &KmkQJ WUuQK VjR
Y\ P{ KuQK ymc¢cF [HP OjFR/KFik¢® WIRIIGEID VLQK YLrQ W
OLEX WKBF WA AW TX§ QKO JINK @ {QHuUIHEQAaVUIT F«Q
WKX\AW ym¢F WUuQK Ej\GBXEEB@ FiFK AWNTXX%\ y~QJ WUF
Qj\ FKR WK®\ Fy JL§ WKX\AWWAUR S JISK{ RQuQUQ K WK jQK
Oé WKX\AW ymc¢F é6QJ KYQKKkQIFKRVKX\AWRHL UD FKm

S YDOXH MW¥R Fy QYL GXQJ WKtFK WK~
S YDOXH + NtSKYWIFXHjR PRQJ PXOQ WU
+ S YDOXB®KKQ FED VLQK YLrQ WKu FE¢

&iF JL8 WKX\AW NK{QJ yjAD ®QDKWKmOFGRDQK QKkQ
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<AX WO 3NK§ Q QJ WjL FKIQK Fé&m JLISDWKX\AW ym Vr
JUQK™ Yj 3yIQK KmRQJ NLRAWGRRKFEDMEQI P{ KuQK
JUQK Fy 8QK KmaQJ P¥QB(WREQJIN jyWHKIKiP SKi UD TX
KE VO EHWD O«Q Om¢V @QJK-D BL6D FiFj\AX WO OLrQ
S 7K{QJ WKMaQUKWQU RRDQKXQRKKQ 7Ki QKOW
QJK- FED VLQK YLrQ PXORKMK@IK VEIRIMEK P SL¥R™ Fy §¢
Fy WLAQ 9RL KN WLAQ PK&VAXSIP QKmOPWKKF BED VLQK
NA ymc¢cF WjL WU¢ Wi JLB JyuQK DKOIFWANKKu YyLAX Qj\
NK& Q QJ WjL FKtQK FéD JIOD KgQKEjQBEPYQKQYL GXQJ F
WKu FjQJ NtFK WKtFK W LW@XR WK Q¥ V& RDURQ D RKOQJ \AX
FeED KN O0»W NKiF NKL JLDXPURQWENQIK®jR WKD\ yUL NK
WjL FKtQK FDR WKu V& TXIMQ WKR YjXKPKOMBOQII FKOW
FED JLD yuQK YA QJKLESWKKQKYGRD QKrQVmKQ KDL \AX \
ODL FKR FRQ PuQK FEQJFKORKKKE&D M yEVEK Fy §QK Kn
yy NKL JLD YyuQK Fy NK8§ KINRQIWLQKKBRO QK FeD JLD y
Vd TXDQ WkP KU WUc¢ FE®J GE GjQHIX@FEFEIF JLD yu
YLEF NK&L QJKLES FéD FRQOBIWjRKBKtPR¥% WQW WKmaQJ
Fy V6 yIQK KmRQJ V& KUNWQK BRORKPA PYW PiF yY QjR
UjQJ WKu FjQJ KXQ y~F WWMEQ WK K@ FEGRDLPKYUQK Qj\ \

QKkQ F&D FRQ

FKR FRQ HP PuQK WKHR QJKLE

%8QJ &©X WU~F WKDQJ yR
R PR S Y WL
+E VOE GKkaJF+ Q
7KDQJ YyRm ELAQ %LAQ TXDQ VIWXxQ WKDQJ WRL WSL VDL WBQJ
& WUtFK
0% )$ Kc$
6KDQH .KXUDQD
1$*/8& 7K{QJ PLQK Yj (YDQV
/HLIKWRQ
. 13P E3W YOQIHALGDWRO $NPDOILDK /[RSH
1 QJ 08B™/8& | orpok 3LKLH
QK= Q MWKFF
15%/8& 1K¥\ EpQ YRL=DEGDWRO $N|PDOLDK /[RSH
WKD\ yUL 3LKLH
15%/8& 'E GjQJ WLASWMKXDMIRO $NPDOILDK /[RSH
PRL 3LKLH
1821 * YQJ YLIQ WORKIKIRBG ,VRDLO|HW DO
GRDQK QKkQ®
QK vgp1+ | 7KMaQJ [X\rQ WRERPPDG ,VRDLO|HW DO
KmRQJ OX+Q FKk KYL|NLQK GRDQK
NLQ ‘
GRDQK.EgD 0RQJ PXOQ W oo .LFNXO DX.O? _
+821* . VD )LRQD :LOVRQ Yj
JLD yuQK WKjQK GRDQ K 0DUOLQR
+821% &y ViQK KmR@RKEBBPDG ,VPDLO|HW DO
QJKLES WmkQJ ODL
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R Y WLQ
+E YOE YOKmMKQJ_ |
7KDQJ yRm ELAQ %LAQ TXD|Q VIWXxQ WKDQJ WRL WS§L VDL W}JQJ
& W U{FK
0%] &)3 Kcs
&6$&+ +U WUGC GRDQEKJBKKkQ Wik, yTQK WiQK
KX\VAQ NKtHK §5X PR
&6$8&+ IRCrQ Fix yigK WiQK
&KtQK Wm Wm QKk:_)
VIFK NLQK 7¥R yLAX NUE é(bvé ey
WA FeéDgR&d+ |WULCQ GRD QM QKL E LwR
QmBF QKkQ
&6$&+ |IX ymL NKA&L &EM:D%’SRO RV
7&+. 1+ .YK(~)§QQ QI KXV F QL snu Hw Ipo
K§ Q|QJ
WijL FKtQK K8 Q QJ NrX Jdiur
TR 1+ . TDITILJHU HW DO
FéD JLD WjL WUg¢ ]
yuQK . . .
7&+,1+ | 8°Q VIQJI WL W Wikix yiok wiok
FKtQK
. &IF NGO Q QJ E¢
181 WKLAW WUR(S?%%%% WRARFPRQ
1YL GXo3
FKmkRQp g1+ &IFK Wm GXNWHRYY 6rorPRO
wuuok yir NLQK GRDQK
W ¥R . 3 DK $]KDU $QQXP
1'81* V\i‘r\(.VOKVé';t[f( %@g % BRKVLQ 5HKPD[Q
IR 25 S PD +\GHU
3Kkmkb 7¥R JLAX NL% Q 2RVWHUEHHN
33+$3 | [~F WKOF WA KI & 9DTQ 3UDDJ
SKisS GRDOK $ ,VVHOVWHLQ
JLEQ[ JUDQFLVFR /LXiQ
G¥\ WURQJ +HVVHO 2RVW/HUEHHN
FKmkQJ ) UMDP.& 9DQ 3UDDJ
7¥R YyLAX NL \MLAD
WUuQK33HE3 (~F GVRDQK :)%ge;gé HOVWHLQ
WY¥R YU LVFR /LXiQ #HRUJH
6RORPRQ
ags1+( | AN QoM A QEUR K
4XDQ|KE J QK Q
[m K 518$1+( 1KLAX QIm4LORIKRRPDG ,VRDLO|HW DO
GRDQK QKkQ
TUX\AQ7,pq« | T1Q YLQK FIF GRO QK ¢y gy
. yIOK WtQK
GRDQK
. | 7X\rQ GmkQp Fi o
OKKkQ 77+21 GRDOK OKKO 1\731}§|er FiX yiOK W{QK
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%8QJ AW TX8 NLCP yIQK FiF JL§ WKX\AW WURQJ P

LS| 4XDQ KE NLCP yiQK ;E\VFiy-XQLYDome 0X%Q
WK XNAW KyD
+ 1 QJ OBF E§Q WKKk&® 7LQK WK«Q GRDQK QKk[Q.000 | &K©S QK=*Q
+ iQK KmBQJ NLQK AGRMQK WK«Q GRDQK QKk[.002 | &K©S QK=+Q
+ K§ Q QJ WjL FKtQE 7LQK WK«Q GRDQK QKk[Q.000 | &K©®S QK=+*Q
+ 3KmkQJ SKiS JL§Q& GHM\QK WK«Q GRDQK QKkRQ 71 FKOL
+ 1YL GXQJ yjR W¥RE 7LQK WK«Q GRDQK QKk[Q.000 | &K©S QK=*Q
+ &KtQK VIiFK NLQK WA7LQK WK«Q GRDQK QKkR 71 FKOL
+ 4XDQ KE [m KYL &£ 7LQK WK«Q GRDQK QKkRQ 71 FKOL
+ 3KmkQJ WLEQ WUXAQLWK{®WK«Q GRDQK QKkR 71 FKOL

1YL GXQJ yjR W¥RE 1 QJ O8F E§Q WKkQ 0000 | &K©S QK=*Q

K& Q QJ WjL FKtQE& TQK KmRQJ NLQK GRDQ|K.000 | &K©®S QK=+Q
*KL FK~ PYL TXDQ KO yAkF WuP WK-\ NKL ficF OAkQJ P{ KuQK D& WKX\

+uQK AW TX8 mMRBF Om¢QJ P{ KuQK 0é& WKX\A
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A7 /8°1 94 +o1 &+A HARNK SKé WKXYF YjR WjL FKt¢
1*+,C1 &i8 Yj F«Q Vo yIQK KmRQJ FéD JLL
AW OX+0Q WiF FED JLD YyuQK FjQJ P¥QK F

1IKLrQ Fix Qj\ ym vi 68 PPk FEKRN FeD JLD yuQK

QJKLrQ FiX 7S% F&éD $M]HQ T¥YQ PKp FED QJIKLrQ Fi
VO QJKLrQ FiX OLrQ TXDQ OAW NKKSRQWIKM FXI ym¢cF WK
FiX ym WuP UD FiF \AX W& WiBQJ QIL KRFWAL @B +&0 '
WK«Q GRDQK QKkQ FéD VERKGNEQQF@D P QXJ FKmD FDF
O6F QK+Q WKIiF FéD E§Q ®/RKBQK QKkQ NXYRJ FKIi ym yn
GXQJ FKmMkQJ WUuUQK VjR FNERVUMAaQJ .NEKB WA 4X8Q
Q QJ WjL FKtQK FéD JLD Wi@FKF WUmMaQYj Ni WKX+W F{
YyIQK KmRQJ NLQK GRDQKiKePK DD WHKIERKKLEQ ymcF yO

AW TX8 Qj\ FKR WE®\ MAKLWQOFWXFym y¥W ymcF
YYQJ P¥QK QKOW OrQ WLOQR BAVMXQQP«XRIOFK @MKKKkQ@ NAW
FED VLQK YLrQ Oj FKtQK RiXQ YO HIFOYKKIQWHKAX Fy V6 VR
FED KN 1 QJ O8F Qj\ Fy TWEB @ JKigm KRk PYW VO TXC
WKjQK EaL WO FKOW E-P WURKNYARVV & KNRIKE BYEW PDQ.
GXQJ FKmkQJ WUUQK yjRAMPRQImMAL 9LHBWQ 1JKLrQ FiX
F¥QK yy \AX WO JLD yuBKEREQUEWI¥VRYVI@QK Qj\ k\ FE
NK{QJ QKO OrQ WLQK WK\QIER® FKRKKR QOBLrQ FiX
NKaL QJKLES FéED PYW WERKEKyXLWQ QKURRJIQIGRDQK Q'

7-, /,E8 7+%$0 .+!2

SEGXOODK QMPDBMLG ORKVLQ 5HKPDQ DQG $VPD
,QWHQWLRQV DPRQJ %XVLQHVV MVRAXURIDOWR I LIQX8
VIVWHPV *RYHUQDQH DQG (WKLFV YRO 1R

$MIHQ 7KH WKHRU\ RI 30DQQHG %HKDYLRU
KXPDQ GHFLVLRQ SURFHVVHYV

$OGULFK 2 U JD QL ]EODN HRINE OLFEOWLRIQV 1HZE}

$QGUHD $SSROORQL 'HFHPEHU ,GHQWLI\LQ
9DULDEOHV RQ (QWUHSE8M@XXUDHOXIG®\E M QMIRR Q V

(XURSHDQ &RPPLVVLRQ *UHHQ 3DSHU (QW
(QWHUSULVH "'LUHFWRUDWH *HQHUDO %UXVVHOV

(YDQV /IHLIKWRQ 6RPH HPSLULFPOHVE& B RW
(FRQRPLF 5HYLHZ

JUDQFLVFR /LxiQ XIXQ@W-RBFWRUV DIIHFWLQJ HQ
LOQWHQWLRWKOBREOWHVV RI WKH (XURSHDQ 5HJLR
$PVWHUGDP

*HRUJH 6RORPRQ $Q H[DPLQDWLRQ RI HQWU
SQLWHG 6RUWOMIDWY RI 6PDOO %XVLQHVV DQG (QWH
1R SsS

+HVVHO 2RVWHUEHHN OLUMDP & YDQ KH DPSD BWNI
(QWUHSUHQHXUVKLS (GXFDWLRQ RQ (QWUHSUHQF
7LQEHUJHQ ,QVWLWXWH 'LVFXVVLRQ 3DSHU
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-RVHSK 6FKXPSHWHU ,Q SUDLVH RI HQWUHS|

-LOO .LFNXO B6DXOR ' %DUERVD )LRQD :LOVRQ
$UH PLVDOLJQPHQWY RI SHUFHSWLRQV DQG VHC
HQWUHSUHQHXULDO LQWHQWLRRVQDRRAJ RAXRIO QDe
DQG (QWHUSULVH '"HYHORSPHQW 9RO 1R SS

O0D]]JDURO 'RVYV 7KHLQ )DFWRUV LQAXHQF
,QWHUQDWLRQDO -RXUQDO RI (QWUHSUHQHXU %H¢
ORKDPPDG ,VPDLO HW DO 2FWREHU (QWU I
ODOD\VLDQ 8QGHUNHDGRWWREDO -RXUQDO RI %XV
1DIIJLJHU +RUQE\ .XUDWNR $ SURSRVHG UH\
PRWLYDWWLRISUHQHXUVKLS 7KHRU\ DQG 3UDFWLFF
5H\QROGV 6WRUH\ :HVWKHDG s& URVV QDWL

LQ QHZ (UBHIDWEDO BRAGLHS

5XWJHU YDQ GHU /DDQ ODUWLMQ 'ULHVVHQ DQG
LGHQWL;HV SRWHQWLDO IDVW JURZHU

6DXOR 'XEDUG %DUKRWROH RI &RJQLWLYH 6W\OH
RQ (QWUHSUHQHXULDO 6HOI (I¢FDF\ PR QOQ® URI
/IHDGHUVKLS DQG 2UJDQL]DWLRQDO 6WXGLHV 9RO

6KDQH KXUDQD %ULQJLQJ LQGLYLGXDOV I
H[SHULHQFH RQ QHRGXNPWRXQGLMIG &RUSRUDWH &K
6L]RQJ :X /LQJIHL :X 7KH LPSDFW RI KLJKHU

LOQWHQWLRQV RI XQLYHBXUWDOWA GRQO U %X &KQ Y
'HYHORSPHQW 9RD 1R

BWRUH\ 8QGHUVWDQGLQJ WKH VIPRDONOEXGVIHQ HR § G/

<DQIHQJ =KDQJ HW DO 7KH LPSDFWV RI H[W
&KLQQHVH HQWUHSUHRMHXYD D OR H 6 MHWG WAXNHMVQ H V
'HYHORSPHQW 9RO 1R Ss



