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6WHILQLQ�9�9��/DERXU�TXDOLW\��IDFWRUV�RI�SURYLGLQJ�DQG�GLUHFWLRQV�RI�LPSURYHPHQW��±�0DQXVFULSW��

'LVVHUWDWLRQ�RQ�VFLHQWLILF�GHJUHH�RI�FDQGLGDWH�RI�HFRQRPLF�VFLHQFHV�LQ�VSHFLDOLW\����������í�
'HPRJUDSK\��HFRQRP\�RI�ODERXU��VRFLDO�HFRQRP\�DQG�SROLWLFV��±�,QVWLWXWH�IRU�'HPRJUDSK\�DQG�6RFLDO�
6HDUFKHV�RI��1$6�RI��8NUDLQH��.\LY��������
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7KH� GLVVHUWDWLRQ� LV� GHYRWHG� WR� WKH� WKHRUHWLFDO� DQG� SUDFWLFDO� VXEVWDQWLDWLRQ� RI� WHQGHQFLHV� DQG�
PHWKRGV�RI�LGHQWLILFDWLRQ�DQG�LPSURYHPHQW�RI�WKH�ODERXU�TXDOLW\�LQ�WKH�FRQWH[W�RI�LWV�KLJK�HIILFLHQF\�
SURYLVLRQ�� 7KH� LQWHUSUHWDWLRQ� RI� WKH� PHDQLQJ� RI� FDWHJRU\� RI� ODERXU� TXDOLW\� LV� IXUWKHU� WKHRUHWLFDO�
GHYHORSHG�� $Q� LQIOXHQFH� RI� WKH� ODERXU� TXDOLW\� RQ� WKH� VRFLDO� VSKHUH� RI� VRFLHW\� LV� LQYHVWLJDWHG� DQG�
DQDO\VHG�� )DFWRUV� DQG� FRQVWLWXHQWV��ZKLFK� IRUP� WKH� ODERXU� TXDOLW\� RQ� WKH�PDFURHFRQRPLF� OHYHO�� DUH�
H[SORUHG� DQG�PHWKRGL]HG�� $XWKRU¶V� PHWKRG� RI� WKH� ODERXU� TXDOLW\� HVWLPDWLRQ� RQ� WKH�PHVRHFRQRPLF�
OHYHO� LV� VXJJHVWHG��7KH� LQWHJUDO� UDWH� RI� WKH� ODERXU� TXDOLW\� HVWLPDWLRQ� RQ� WKH�PLFURHFRQRPLF� OHYHO� LV�
GHYHORSHG�� 7KH� FRPSXWDWLRQV� RI� WKH� LQWHJUDO� UDWH� RI� WKH� ODERXU� TXDOLW\� IRU� GRPHVWLF� HQWHUSULVHV� DUH�
HIIHFWHG�� 7KH� IRUHJURXQG� MREV� RI� GHYHORSPHQW� DQG� ZD\V� RI� LPSURYHPHQW� RI� HFRQRPLF�RUJDQL]LQJ�
ZKHHOV�RI�WKH�ODERXU�TXDOLW\�PDQDJHPHQW�DW�WKH�HQWHUSULVHV��ZKLFK�ZLOO�DOORZ�WR�LPSURYH�RI�WKH�SURFHVV�
RQ�WKH�EDVLV�RI�GHYHORSHG�SURSRVDOV�DQG�PHDVXUHV�LPSOHPHQWDWLRQ��DUH�H[SORUHG��

.H\� ZRUGV�� ODERXU� TXDOLW\�� IDFWRUV� RI� ODERXU� TXDOLW\�� VRFLDO� VSKHUH�� FRQVWLWXHQWV� RI� ODERXU�
TXDOLW\��LQWHJUDO�UDWH��HFRQRPLF�RUJDQL]LQJ�ZKHHOV�RI�WKH�ODERXU�TXDOLW\�PDQDJHPHQW��


