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7KLV�GLVVHUWDWLRQ�LV�WR�VXEPLW�D�'RFWRU�RI�(FRQRPLFV�GHJUHH�LQ�VSHFLDOLVDWLRQ����������±�'HPRJUDSK\��

(FRQRPLFV�RI�/DERXU��6RFLDO�(FRQRPLFV�DQG�3ROLWLFV��±�7KH�,QVWLWXWH�RI�'HPRJUDSK\�DQG�6RFLDO�5HVHDUFKHV�
RI�1DWLRQDO�$FDGHP\�RI�6FLHQFH�RI�8NUDLQH��.\LY��������

7KLV� GLVVHUWDWLRQ� LV� GHYRWHG� WR� WKH� UHVHDUFK� RI� WKHRUHWLFDO�PHWKRGRORJLFDO� DQG� DSSOLHG� SUREOHP� RI�
IRUPDWLRQ� RI� VRFLDO�HFRQRPLF� PRWLYDWLRQ� RI� FRPSHWLWLYHQHVV� LQ� WKH� VSKHUH� RI� ODERXU�� $� QHZ� VFLHQWLILF�
GLUHFWLRQ�ZKLFK� LV�EDVHG�RQ� WKH�FRQFHSWLRQ�RI�VRFLDO�HFRQRPLF�PRWLYDWLRQ�RI�FRPSHWLWLYHQHVV�RI�ODERXU� LV�
VXJJHVWHG�� $� V\VWHP� RI� LQGLFDWRUV� RI� HFRQRPLF� DQG� VRFLDO� HIIHFWLYHQHVV� RI� ODERXU� PRWLYDWLRQ� KDV� EHHQ�
ZRUNHG�RXW��0HWKRGRORJLFDO�DSSURDFKHV�WR�WKH�YDOXDWLRQ�DQG�UHJXODWLRQ�RI�FRPSHWLWLYHQHVV�RI�ODERXU�RQ�WKH�
EDVH� RI� VRFLDO�HFRQRPLF� PRWLYDWLRQ� KDYH� EHHQ� VXJJHVWHG�� 7KH� PDLQ� GLUHFWLRQV� RI� LPSURYHPHQW� RI�
PRWLYDWLRQ�RI�PHFKDQLVP�RI�LQFUHDVH�RI�FRPSHWLWLYHQHVV�LQ�WKH�VSKHUH�RI�ODERXU�LQ�WUDQVLWLRQDO�SHULRG�KDYH�
EHHQ�ZHOO�IRXQGHG��

.H\�ZRUGV�� ODERXU� PRWLYDWLRQ�� VRFLDO�HFRQRPLF� PRWLYDWLRQ� RI� FRPSHWLWLYHQHVV�� HIIHFWLYHQHVV��
FRPSHWLWLYHQHVV�� SD\�� LQFRPH�� HGXFDWLRQ�� LQYHVWPHQWV� LQWR� SHRSOH
V� FDSLWDO�� UHJXODWLRQ�� PRWLYDWLRQDO�
PHFKDQL]P���
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