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7DQ]DQLD��8JDQGD�DQG�.HQ\D�KDYH�EHHQ�UHFHLYLQJ�ODUJHU�DPRXQW�RI�RIILFLDO�GHYHORSPHQW�
DVVLVWDQFH��2'$��FRPSDUHG�WR�WKH�UHVW�RI�WKH�(DVW�$IULFDQ�&RPPXQLW\�FRXQWULHV��7KHUHIRUH�
WKLV�VWXG\�DLPV�DW�DVVHVVLQJ�WKH�LPSDFW�RI�2'$�RQ�HFRQRPLF�JURZWK�IRU�WR�WKRVH�WKUHH�(DVW�
$IULFDQ�&RPPXQLW\�FRXQWULHV�IRU�WKH�ODVW����\HDUV�IURP������������7KH�VWXG\�HPSOR\HG�WKH�
DXWRUHJUHVVLYH�GLVWULEXWLRQ�ODJ��$5'/��DSSURDFK�JHDUHG�E\�(YLHZV��DSSOLFDWLRQ�VRIWZDUH�IRU�
DOO�HVWLPDWLRQV�ZLWK�WKH�LQFOXVLRQ�RI�RWKHU�LPSRUWDQW�LQGHSHQGHQW�YDULDEOHV�OLNH�WHUPV�RI�WUDGH��
IRUHLJQ� GLUHFW� LQYHVWPHQW�� HGXFDWLRQ� DQG� KHDOWK�� $OO� FRXQWULHV¶� 2'$� HVWLPDWHG� UHVXOWV�
FRQILUPHG�WR�KDYH�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�RQ�WKHLU�HFRQRPLF�JURZWK��-XVW�LQ�WKH�VKRUW�
UXQ��2'$�IORZLQJ�WR�.HQ\D�DQG�8JDQGD�SURYHG�WR�KDYH�D�QHJDWLYH�VLJQLILFDQW�HIIHFW�RQ�WKH�
HFRQRPLF� JURZWK�� +RZHYHU� LQ� WKH� ORQJ� UXQ� ERWK� FRXQWULHV¶� 2'$� HIIHFWV� ZHUH� SRVLWLYH��
7DQ]DQLD�KDG�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�IRU�VKRUW�DQG�ORQJ�UXQ��,Q�OLQH�ZLWK�2'$��HGXFDWLRQ�
DQG� KHDOWK� IRXQG� WR� KDYH� SRVLWLYH� VLJQLILFDQW� VKRUW� DQG� ORQJ� UXQ� HIIHFWV� RQ� WKH� HFRQRPLF�
JURZWK� RI� (DVW� $IULFDQ� FRXQWULHV�� +RZHYHU� LQ� WKH� SUHYLRXV� \HDUV� WKH� KXPDQ� GHYHORSPHQW�
IDFWRUV� ZHUH� QHJDWLYHO\� DIIHFWLQJ� WKH� JURZWK�� WKHUHIRUH� WKH� UHYHUVH� VXJJHVWHG� VLJQV� RI�
LPSURYHPHQWV�LQ�WKH�KXPDQ�GHYHORSPHQW��
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