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.X]QHWVRY�6HUJH\�%RULVRYLFK��&DQG��6F���3K\V��PDWK����$VVRF��3URI�

6LEHULDQ�,QVWLWXWH�RI�0DQDJHPHQW��1L]KHJRURGVND\D�VW������1RYRVLELUVN��5XVVLD����������

H�PDLO��VEN#QJV�UX�

3XUSRVH�� WKH� DXWKRU� H[SORUHV� DQG� DQDO\]HV� WKH� FRQGLWLRQV� XQGHU� ZKLFK�

WKH�SODQH�ZDYH�DULVHV�LQ�WKH�UHQHZDEOH�IDFWRUV�RI�SURGXFWLRQ��'LVFXVVLRQ: 
9HFWRU�DQDO�\VLV�LV�WKH�EDVLF�WRRO�IRU�VWXG\LQJ�WKH�EHKDYLRU�RI�SURGXFWLRQ�

IDFWRUV��7KH�DXWKRUV�DSSOLHG�WKH�GHVFULSWLYH�DQG�VFLHQWL¿F�DEVWUDFW�PHWKRG��

DQG�V\VWHP�DQDO\VLV�RQ� UH�FHLSW�RI� UHVXOWV��5HVXOWV�� WKH�DXWKRU�REWDLQHG�

WKH� GLIIHUHQWLDO� HTXDWLRQ� GHVFULELQJ� HFRQRPLF� F\FOHV� DULVLQJ� IURP� WKH�

GHYHORSPHQW� RI� UHQHZDEOH� SURGXFWLRQ� IDFWRUV�� 7KH� SURGXFWLRQ� IDFWRUV�

GHYHORSPHQW�GHSHQGV�RQ�WKHLU�VL]H�IRXQG��6FLHQWL¿F�QRYHOW\�RI�WKH�ZRUN�LV�

WR�REWDLQ�WKH�FRQGLWLRQV�RI�F\FOLFLW\��HQFRXQWHUHG�LQ�WKH�GHYHORSPHQW�RI�WKH�

IDFWRUV�RI�SURGXFWLRQ��7KH�SUDFWLFDO�VLJQL¿FDQFH�RI�WKH�ZRUN�LV�LGHQWLI\LQJ�

WKH�VWDWH�IXQGLQJ�OHYHO�DQG�¿QGLQJ�WKH�SURSRUWLRQV�IRU�GLIIHUHQW�UHQHZDEOH�

IDFWRUV�RI�SURGXFWLRQ�¿QDQFLQJ�

.H\ZRUGV�� UHQHZDEOH� IDFWRUV�RI�SURGXFWLRQ��F\FOLFDO�HFRQRP\��G\QDPLF�

UR�WRU��SODQH�ZDYH�

5HIHUHQFHV

��� $XNXWVLRQHN� 6�3�� 6RYUHPHQQ\H�
EXU]KXD]Q\H� WHRULL� L� PRGHOL� WVLNOD�� NUL�
WLFKHVNLM�DQDOL]�>0RGHUQ�ERXUJHRLV�WKHRULHV�
DQG�PRGHOV�RI�WKH�F\FOH��FULWLFDO�DQDO\VLV@��

0RVFRZ��1DXND����������,Q�5XVV��

���*ULQLQ�/�(���0DONRY�6�<���.RURWDHY�$�9�� 
0DWHPDWLFKHVND\D�PRGHO\�VUHGQHVURFKQRJR�

HNRQRPLFKHVNRJR� WVLNOD� L� VRYUHPHQQ\M�

JOREDO\Q\M� NUL]LV� >0DWK�HPDWLFDO� PRGHO�

RI� WKH� PHGLXP�WHUP� HFRQRPLF� F\FOH�

DQG� WKH� FXUUHQW� JOREDO� FULVLV@�� ,VWRUL\D� L�
0DWHPDWLND��(YROXWVLRQQD\D�LVWRULFKHVND\D�
PDNURGLQDPLND�� 0RVFRZ�� .QL]KQ\M� GRP�
©/,%52.20ª�� ������ SS�� ��������� �,Q�

5XVV��

��� 9RURQRYVNLM� $�9�� 1HNRWRU\H� SURE�

OHP\� WHRULL� L� PRGHOLURYDQL\D� PDNUR�

HNRQRPLFKHVNLK� ULVNRY� >6RPH� SUREOHPV�

RI�WKHRU\�DQG�PRGHOLQJ�RI�PDFURHFRQRPLF�

ULVNV@�� 9HVWQLN� 6��3HWHUE�� 8Q�WD�� 6HUL\D� ���
(NRQRPLND��������9\S�����SS������������,Q�
5XVV��

��� 9RURQRYVNLM� $�9�� 9\\XQHQNR� /�)��

3RVWURHQLH� WUDHNWRULM� UD]YLWL\D� HNRQRPLNL�

QD� RVQRYH� DSSURNVLPDWVLM� XVORYLM�

VWDKRVWLFKHVNLK�PRGHOHM�HKNRQRPLFKHVNRJR�

URVWD� >&RQVWUXFWLRQ� RI� HFRQRPLF� GH�

YHO�RSPHQW� WUDMHFWRULHV� RQ� WKH� EDVLV� RI�

FRQGLWLRQV� DSSUR[LPDWLRQV� IRU� VWRFKDVWLF�

PRGHOV�RI� HFRQRPLF�JURZWK@�� �9HVWQLN�6��
3HWHUE��8Q�WD��6HUL\D����(NRQRPLND��������
9\S�����SS������������,Q�5XVV��

���,YDQRY�9�%��7HRUL\D�YROQ�>:DYH�WKHRU\@�
,UNXWVN��,UNXW��XQ�W���������,Q�5XVV��

��� .H\QHV� -�0�� 7KH� JHQHUDO� WKHRU\� RI�
HPSOR\PHQW��LQWHUHVW��DQG�PRQH\��3DOJUDYH�
0DFPLOODQ��8QLWHG�.LQJGRP��������

���.RQGUDW\HY�1��%RO\VKLH�WVLNO\�NRQ\\XQ�
NWXU\� L� WHRUL\D� SUHGYLGHQL\D� >/DUJH� F\FOHV�
RI� FRQMXQFWXUH� DQG� WKH� IRUHVLJKW� WKHRU\@��

,]EUDQQ\H� WUXG\�� 0RVFRZ�� (NRQRPLND��

�������,Q�5XVV��

��� .X]QHFRY� 6�%�� 'LQDPLND� REQRYOHQL\D�
IDNWRURY� SURL]YRGVWYD�� 1RYRVLELUVN�� &3,��
,]G�YR�6,%35,17����������,Q�5XVV��

��� .X]QHWVRY� 6�%�� 0RGHOLURYDQLH� YR]�QL�

NQRYHQL\D� WVLNORY� Y� HNRQRPLNH� >0RGHOLQJ�

RI� F\FOHV� HPHUJHQFH� LQ� WKH� HFRQRP\@�
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$NWXDO\Q\H� SUREOHP\� HNRQRPLNL� L� SUDYD���
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OLWLFDO�HFRQRP\��5HVHDUFK�RQ�VRFLDO�VFLHQFH�

PHWKRGV@��0RVFRZ���������,Q�5XVV��
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>0DVWHU\�RI�(OOLRWW�ZDYH�DQDO\VLV@��0RVFRZ��
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>5LFDUGR�HIIHFW�,QGLYLGXDOLVP�DQG�HFRQRPLF�

RUGHU@�� �3HU�� V� DQJO�� 2�'PLWULHYRM��

&KHO\DELQVN��6RWVLXP����������,Q�5XVV��

���� +DQVHQ� (�� (NRQRPLFKHVNLH� WVLNO\� L�
QDWVLRQDO\Q\M�GRKRG�>(FRQRPLF�F\FOHV�DQG�
QDWLRQDO� LQFRPH@�� 0RVFRZ�� )LQDQVRYD\D�

DNDGHPL\D���������,Q�5XVV��

���� +HVXV� 8HKUWD� GH� 6RWR�� 'HQ\JL��
EDQNRYVNLM� NUHGLW� L� HNRQRPLFKHVNLH� WVLNO\�
>0RQH\��%DQN�FUHGLW�DQG�HFRQRPLF�F\FOHV@��

&KHO\DELQVN�� 6RWVLXP�� ������ SS�� ���������

�,Q�5XVV��

���� 6KDYVKXNRY� 9�0�� ,QRVWUDQQ\H�

LQYHVWLWVLL� Y� JOREDO\QRM� HNRQRPLNH� VNYR]\�

SUL]PX� WHRULL� HNRQRPLFKHVNRJR� WVLNOD�

>)RUHLJQ�LQYHVWPHQW�LQ�WKH�JOREDO�HFRQRP\�

WKURXJK� WKH� SULVP� RI� WKH� HFRQRPLF� F\FOH�

WKHRU\@��(NRQRPLFKHVNLH� QDXNL�� ������ QR��
���������SS���������,Q�5XVV��

���� 6KXPSHWHU� -�$�� 7HRUL\D� HNR�QR�
PLFKHVNRJR� UD]YLWL\D� >(FRQRPLF� GHYHO�

RS�PHQW� WKHRU\@�� 0RVFRZ�� 'LUHNWPHGLD�

3DEOLVKLQJ���������,Q�5XVV��

���� $EHO� $�%�� $� 6WRFKDVWLF� 0RGHO� RI�

,QYHVWPHQW�� 0DUJLQDO� DQG� WKH� 0DUNHW�

9DOXH�RI� WKH�)LUP�� ,QWHUQDWLRQDO�(FRQRPLF�
5HYLHZ��������YRO������������������

����'LHEROW�&���'ROLJHU�&��(FRQRPLF�&\FOHV�
8QGHU�7HVW��$�6SHFWUDO�$QDO\VLV��.RQGUDWLHII�
:DYHV��:DUIDUH� DQG�:RUOG� 6HFXULW\� �� (G��
E\�7��&��'HYH]DV��$PVWHUGDP�� ,26�3UHVV��

������SS����������

����'LHEROW�&���'ROLJHU�&��1HZ�,QWHUQDWLRQDO�

(YLGHQFH� RQ� WKH� &\FOLFDO� %HKDYLRXU� RI�

2XWSXW� �� .X]QHWV� 6ZLQJV� 5HFRQVLGHUHG��

4XDOLW\�	�4XDQWLW\��,QWHUQDWLRQDO�-RXUQDO�RI�
0HWKRGRORJ\��������Y���������SS����������

���� (XURVWDW�� � $YDLODEOH� DW�� KWWS���HSS�

HXURVWDW�HF�HXURSD�HX� �DFFHV�VHG�� �������

������

���� *DOL� -��� /RSH]�6DOLGR� -�� '��� 9DOOHV� -��

8QGHUVWDQGLQJ� WKH� (IIHFWV� RI� *RYHUQPHQW�

6SHQGLQJ�RQ�&RQVXPSWLRQ�� -RXUQDO�RI� WKH�
(XURSHDQ�(FRQRPLF�$VVRFLDWLRQ��QR���������
������SS�����������

����+LURRND�0��,QQRYDWLRQ�'\QDPLVP�DQG�
(FRQRPLF�*URZWK��$�1RQOLQHDU�3HUVSHFWLYH��
&KHOWHQKDP�� 8.� ±� 1RUWKDPSWRQ�� 0$��

(GZDUG�(OJDU��������

����.RURWD\HY�$�9���7VLUHO�6�9��$�6SHFWUDO�

$QDO\VLV� RI� :RUOG� *'3� '\QDPLFV��

.RQGUDWLHII�:DYHV��.X]QHWV�6ZLQJV��-XJODU�

DQG� .LWFKLQ� &\FOHV� LQ� *OREDO� (FRQRPLF�

'HYHORSPHQW�� DQG� WKH� ����±�����

(FRQRPLF� &ULVLV��6WUXFWXUH� DQG�'\QDPLFV�  
������YRO����QR�����SS�������

���� 0DQNLZ� 1�*�� 5HDO� EXVLQHVV� F\FOHV��

D� QHZ� .H\QHVLDQ� SHUVSHFWLYH�� -RXUQDO� RI�
(FRQRPLF�3HUVSHFWLYHV��������Y�����SS�����
����


