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SK\��HFRQRP\�RI�ODERXU��VRFLDO�HFRQRP\�DQG�SROLF\��±�7KH�,QVWLWXWH�IRU�'HPRJUDSK\�DQG�6RFLDO�5HVHDUFK�
RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV��1$6��RI�8NUDLQH��.\LY��������

7KH�GLVVHUWDWLRQ�LV�GHYRWHG�WR�WKH�GHYHORSPHQW�RI�WKH�WKHRUHWLFDO�DQG�PHWKRGRORJLFDO�IXQGDPHQWDOV�
RI�IRUPLQJ�WKH�PRWLYDWLRQ�RI�ODERXU�DFWLYLW\��WKH�DSSOLFDWLRQ�EDVLV�IRU�HYDOXDWLQJ�LWV�HIILFLHQF\��WKH�UHDVRQV�
RI� WKH� OLQHV� RI� GHYHORSPHQW� DQG� WKH� ZD\V� RI� LPSURYLQJ� WKH� PHFKDQLVP� RI� ODERXU� PRWLYDWLRQ� XQGHU�
FRQGLWLRQV�RI�HFRQRPLF� WUDQVIRUPDWLRQ��2Q� WKH�EDVLV�RI� WKH� DQDO\VLV�RI� WKH� ODERXU�PRWLYDWLRQ� VFLHQWLILF�
FRQFHSW� GHYHORSPHQW�� UHYHDOHG� LV� WKH� HVVHQFH� RI� WKH� ODERXU� PRWLYDWLRQ� LQ� WKH� FRQWH[W� RI� IRUPLQJ� WKH�
FRPSHWLWLYH� ODERXU� IRUFH�� VSHFLILHG� LV� WKH� FRQFHSWXDO� DQG� WHUPLQRORJLFDO� DSSDUDWXV�� VKRZQ� LV� WKH�
LQWHUUHODWLRQ�RI�WKH�VWUXFWXUDO�HOHPHQWV�RI�WKH�PRWLYDWLRQDO�SURFHVVHV��

7KH�SUREOHP�RI�WKH�LQWHUGHSHQGHQFH�RI�PDUNHW�UHODWLRQV�DQG�PRWLYDWLRQ�RI�ODERXU�RI�WKH�HPSOR\HG�
SHUVRQQHO�LV�VWXGLHG�LQ�WKH�OLJKW�RI�FRVW�DQG�SULFH�RI�WKH�ODERXU�IRUFH��*LYHQ�LV�WKH�DQDO\VLV�DQG�HYDOXDWLRQ�
RI�WKH�FRVW�RI�WKH�PDWHULDO�PRWLYDWLRQ�RI�ODERXU�LQ�WKH�FRVW�RI�WKH�ODERXU�IRUFH�LQ�WKH�LQGXVWULDO� W\SHV�RI�
DFWLYLW\�DQG�DW�WKH�LQGXVWULDO�HQWHUSULVHV�RI�8NUDLQH��VWDWHG�DUH�WKH�PRWLYDWLRQDO�DVSHFWV�RI�WKH�VRFLDO�SROLF\�
SULRULWLHV�UHDOL]DWLRQ�LQ�WKH�VSKHUH�RI�ODERXU��6SHFLILHG�DQG�V\VWHPDWL]HG�DUH�WKH�IDFWRUV�WKDW�GHWHUPLQH�WKH�
PRWLYDWLRQ�RI� ODERXU�DFWLYLW\� LQ� WKH�LQGXVWU\�RI�8NUDLQH�XQGHU�FRQGLWLRQV�RI� WKH�HFRQRP\�JOREDOL]DWLRQ��
DQG� WKH� PHWKRGV� RI� PRWLYDWLRQ� GXULQJ� WKH� WUDQVLWLRQ� WRZDUGV� WKH� LQQRYDWLYH� W\SH� RI� HFRQRPLF�
GHYHORSPHQW��'HWHUPLQHG�DUH� WKH�VWDWH�� WUHQGV�DQG�IHDWXUHV�RI� WKH�PRWLYDWLRQ�RI� ODERXU�DW� WKH� LQGXVWULDO�
HQWHUSULVHV�GXULQJ�WKH�SHULRG�RI�HFRQRPLF�WUDQVIRUPDWLRQ��

.H\� ZRUGV�� PRWLYDWLRQ��PRWLYDWLRQ� RI� ODERXU� DFWLYLW\�� VDODU\�� PDUNHW� UHODWLRQV�� SULFH� RI� ODERXU�
IRUFH�� PRWLYDWLRQDO� SRWHQWLDO�� WKH� VWDWH� UHJXODWLRQ� RI� ODERXU� PRWLYDWLRQ�� WKH� FRQWUDFWXDO� UHJXODWLRQ� RI�
ODERXU�PRWLYDWLRQ��PRWLYDWLRQDO�PHFKDQLVP��HIILFLHQF\��
�


