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��� %DUUR�� 5�-�� (FRQRPLF� JURZWK� LQ� D� FURVV� VHFWLRQ� RI� FRXQWULHV� >�
���@� �� 

5�-��%DUUR����7KH�TXDUWHUO\�MRXUQDO�RI�HFRQRPLFV��������±������

��� %DU]HO��<RUDP��7UDQVDFWLRQ�&RVWV��$UH�7KH\�-XVW�&RVWV"�>�
���@� ��<RUDP�

%DU]HO����-RXUQDO�RI�,QVWLWXWLRQDO�DQG�7KHRUHWLFDO�(FRQRPLFV��±�������±�%G�������±� 

+��±�øS����±����
��� %HVRPL��'��+DUURG
V�G\QDPLFV�DQG� WKH� WKHRU\�RI�JURZWK�� WKH�VWRU\�RI�D�

PLVWDNHQ�DWWULEXWLRQ�>�
���@���'DQLHOH�%HVRPL����&DPEULGJH�-RXUQDO�RI�(FRQRPLFV��±� 

������±�9�����±�øS�����±����
��� &DVV��'��2SWLPXP�*URZWK�LQ�DQ�$JJUHJDWLYH�0RGHO�RI�&DSLWDO�$FFXPXODWLRQ�

>�
���@���'��&DVV����7KH�5HYLHZ�RI�(FRQRPLF�6WXGLHV��±�������±�9RO������±�9����±� 

øS������±�����
��� 'H�+DDQ��-��2Q�WKH�UHODWLRQVKLS�EHWZHHQ�HFRQRPLF�IUHHGRP�DQG�HFRQRPLF�

JURZWK� >�
���@� �� -�� GH� +DDQ�� -��(�� 6WXUP� ��� (XURSHDQ� -RXUQDO� RI� 3ROLWLFDO�

(FRQRP\�������±������

��� 'H/RQJ�� -�%�� 3ULQFHV� DQG� 0HUFKDQWV�� &LW\� *URZWK� EHIRUH� WKH� ,QGXVWULDO�

5HYROXWLRQ�>�
���@���-�%��'H/RQJ��$��6KOHLIHU�����-RXUQDO�RI�/DZ�DQG�(FRQRPLFV��±� 

������±�����

��� 'H�0RQWHVTXLHX��%DURQ�&�/��6HFRQGDW��7KH�6SLULW� RI� WKH�/DZV� >�
���@� �

'H�0RQWHVTXLHX��%DURQ�&�/��6HFRQGDW����7UDQVODWHG�DQG�HGLWHG�E\�$��0��&RKOHU��

%�&��0LOOHU�DQG�+�6��6WRQH��±�&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��������±� 

ø������±�����
��� 'RPDU��(�'��&DSLWDO�([SDQVLRQ��5DWH�RI�*URZWK��DQG�(PSOR\PHQW�>�
���@��� 

(�'�� 'RPDU� ��� (FRQRPHWULFD�� ±� ������ ±� 9RO�� ���� ±�9� ��� ±� øS�� ���� ±� ����
����(DVWHUO\��:��6PDOO�6WDWHV��6PDOO�3UREOHPV"�>�
���@���:��(DVWHUO\��$��.UDD\���� 

,QFRPH��*URZWK�DQG�9RODWLOLW\�LQ�6PDOO�6WDWHV��±�:RUOG�'HYHORSPHQW�������

����.HVVLGHV�� ,�1�� $SSHQGL[� $�� >�
���@� �� ,�1�� .HVVLGHV� ��� ,Q� /HVVRQV� RI�

H[SHULHQFH� LQ�GHYHORSLQJ�ZRUOG��HG��0LFKDHO�0LFKDHO\��'HPHWULV�3DSDJHRUJLRX��

DQG�$UPHDQH�0��&KRNVL��±�2[IRUG��%DVLO�%ODFNZHOO�������

����.QDFN�� 6�� ,QVWLWXWLRQV� DQG� HFRQRPLF� SHUIRUPDQFH�� LQVWLWXWLRQDO�

PHDVXUHV� FURVV�FRXQWU\� WHVWV� XVLQJ� DOWHUQDWLYH� � >�
���@� �� 

6�� .QDFN�� 3�� .HHIHU� ��� (FRQRPLFV� DQG� 3ROLWLFV�� ±� ������ ±� 9RO�� ��� ±�9� ��� ± 

øS������±�����
����.RRSPDQV��7�&��2Q�7KH�&RQFHSW�RI�2SWLPDO�(FRQRPLF�*URZWK� >�
���@� ��

7�&��.RRSPDQV� ��� � ,Q�7KH�(FRQRPHWULF�$SSURDFK� WR�'HYHORSPHQW� 3ODQQLQJ�� ±�

$PVWHUGDP��1RUWK�+ROODQG��������±�øS������±�����
����/LEPDQ�� $�� ©'HPRFUDF\� DQG� JURZWK�� LV� WKH� HIIHFW� QRQ�OLQHDU"� >�
���@� �� 

$��/LEPDQ��±������

����1RUWK�� '�&�� ,QVWLWXWLRQV� DQG� (FRQRPLF� *URZWK�� $Q� +LVWRULFDO�

,QWURGXFWLRQ� >�
���@� �� '�&�� 1RUWK� ��� :RUOG� 'HYHORSPHQW�� ±� � ������ ±� 

9RO������±�9����±�ø�������±�������
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����5DPVH\�� )�� $� 0DWKHPDWLFDO� 7KHRU\� RI� 6DYLQJ� >�
���@� �� )�� 5DPVH\� ���

(FRQRPLF�-RXUQDO��±������

����5RVV��/��)LQDQFLDO�'HYHORSPHQW�DQG�(FRQRPLF�*URZWK�)LQDQFLDO�'HYHORSPHQW�

DQG�(FRQRPLF�*URZWK��9LHZV�DQG�$JHQGD�>�
���@���/��5RVV����-RXUQDO�RI�(FRQRPLF�

/LWHUDWXUH��±�������±�9RO��;;;9��±�øS������±�����
����6DOD�L�0DUWLQ��;��,�MXVW�UDQ�WZR�PLOOLRQ�UHJUHVVLRQV�>�
���@���;��6DOD�L�0DUWLQ��±�� 

7KH�$PHULFDQ�(FRQRPLF�5HYLHZ��±�������±�3S������±�����

����6PLWK�� $�� 7KH�:HDOWK� RI� 1DWLRQV� >�
���@� �� $�� 6PLWK� �� (GLWHG� E\� (GZLQ�

&DQQDQ��������UHSULQW�HGLWLRQ�������±�1HZ�<RUN��0RGHUQ�/LEUDU\�
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6DODNKRG]KD\HY�5DXI�)DUNKRGNKRQRYLFK�

0DVWHU�RI�(FRQRPLFV��VHQLRU�UHVHDUFK�IHOORZ�RI�,QVWLWXWH�RI�)RUHFDVWLQJ�

DQG� 0DFURHFRQRPLF� 5HVHDUFK�� DVVLVWDQW� SURIHVVRU� RI� :HVWPLQVWHU�

,QWHUQDWLRQDO�8QLYHUVLW\�LQ�7DVKNHQW

%RQGDUHQNR�.VHQLD�$QGUHHYQD�

,QWHUQ� UHVHDUFKHU�� ,QVWLWXWH� RI� )RUHFDVWLQJ� DQG� 0DFURHFRQRPLF�

5HVHDUFK��LQIR#LIPU�X]

7KLV�DUWLFOH� LQYHVWLJDWHV� WKH� OLQN�EHWZHHQ� LQVWLWXWLRQV�DQG�HFRQRPLF�

JURZWK�GXULQJ������������5HSOLFDWLQJ�WUDGLWLRQDO�FURVV�FRXQWU\�JURZWK�

PRGHOV� ZH� ¿QG� WKDW� LQVWLWXWLRQV� KDYH� QHJDWLYH� LPSDFW� RQ� JURZWK��

8VLQJ�QRQ�OLQHDU�UHJUHVVLRQ�WHFKQLTXHV�ZH�VKRZ�WKDW�FRXQWULHV�ZLWK�

XQGHUGHYHORSHG�LQVWLWXWLRQV�FDQ�ERRVW�HFRQRPLF�JURZWK�DQG�UHGXFH�

PDFURHFRQRPLF�YRODWLOLW\�

.H\ZRUGV�� GHWHUPLQDQWV� RI� HFRQRPLF� JURZWK�� FRPSHWLWLYHQHVV��

TXDOLW\�RI�WKH�LQVWLWXWLRQDO�HQYLURQPHQW�


