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,Q�VHYHUDO�(XURSHDQ�XQLYHUVLWLHV��XQGHUJUDGXDWH���VW�F\FOH��JUDGXDWH���QG�DQG��UG�F\FOH��GHJUHHV�LQ
HFRQRPLFV�DQG�PDQDJHPHQW�LQFOXGH�WHDFKLQJ�PRGXOHV�RQ�+LVWRU\�RI�(FRQRPLF�7KRXJKW��KHUHDIWHU�+(7�
DPRQJ�WKH�VXEMHFWV�GHVLJQHG�IRU�kGLYHUVH�NQRZOHGJH�ZLGHQLQJk�

$�VSHFLILF�DQG�VWUDWHJLF�QHHG�IRU�XQLYHUVLW\�HGXFDWLRQ��LQ�+(7�KDV�EHHQ�SDUWLFXODUO\�IHOW�VLQFH�WKH�VXE�SULPH
FULVLV�RI�������DV�LQGLFDWHG�E\�YDULRXV�RIILFLDO�GHFODUDWLRQV��7KH�VWXG\�DQG�DQDO\VLV�RI�KLVWRULFDO�WH[WV�RI
HFRQRPLFV��DOORZV�D�XVHIXO��OHDUQLQJ��IURP�WKH�SDVW�VR�DV�WR�DYRLG�GHOXVLRQV�GHULYLQJ�IURP�D�EOLQG�DSSOLFDWLRQ
RI�HFRQRPLF�PRGHOV�

6LQFH�LWV�RULJLQV��WKH�HFRQRPLF�VFLHQFH�KDV�EHHQ�D�VXEMHFW�RI�SXEOLF�GLVFXVVLRQ�DQG�SXEOLF�HQOLJKWHQPHQW��,W
KDV�VSUHDG�DFURVV�IURQWLHUV�DV�WKH�ODQJXDJH�RI�SXEOLF�RSLQLRQ��7KH�LQWHUQDWLRQDO�FLUFXODWLRQ�RI�HFRQRPLF�LGHDV
ZDV�IRVWHUHG�E\�WUDQVODWLRQV�RI�HFRQRPLF�WH[WV��7KHVH�ZHUH�SHUIRUPHG�ERWK�DV�LQGLYLGXDO�LQLWLDWLYHV�DQG�DV
SDUW�RI�PRUH�V\VWHPDWLF�SXEOLVKLQJ�LQLWLDWLYHV�VXFK�DV�VSHFLDOLVHG�VHULHV�RI�HFRQRPLF�WH[WV��GLJHVWV�
KDQGERRNV��HWF�

,Q�RUGHU�WR�IXOO\�XQGHUVWDQG�WKH�HFRQRPLF�WH[WV�RI�WKH�SDVW�LW�LV�YHU\�LPSRUWDQW�WR�XQGHUOLQH�WKH�OLQJXLVWLF
DVSHFWV��(YHU\�HFRQRPLF�WH[W�RI�WKH�SDVW�KDV�LQGHHG�EHHQ�WUDQVODWHG�IURP�WKH�RULJLQDO�ODQJXDJH�LQWR�RWKHU
(XURSHDQ�ODQJXDJHV��LQ�D�VSHFLILF�ZD\���XVLQJ��VSHFLILF�WHUPV��WKDW�UHIOHFW�WKH�KLVWRULFDO�DQG�SROLWLFDO�FRQWH[W
RI�WKH�SHULRG���$�OLQJXLVWLF�DQDO\VLV�RI�WKH�GLIIHUHQW�WUDQVODWLRQV�PDGH�LV�WKHUHIRUH�QHFHVVDU\�WR�IXOO\
XQGHUVWDQG�WKH�KLVWRU\�RI�HFRQRPLF�WKRXJKW�

7KH�ODQJXDJH�RI�SROLWLFDO�HFRQRP\�KDV�EHHQ�RQH�RI�WKH�EDVLF�WUDLWV�RI�WKH�(XURSHDQ�SXEOLF�GHEDWH�VLQFH�WKH
��WK�FHQWXU\�DQG�DQ�HVVHQWLDO�HOHPHQW�RI�WKH�FRQVWUXFWLRQ�RI�(XURSH�DQG�LWV�LGHQWLW\���1RZ�WKHUH�LV�D�QHHG�WR
EXLOG�D�VHQVH�RI�(XURSHDQ�EHORQJLQJ�EDVHG�RQ�KLVWRULFDO�NQRZOHGJH��DQG�DFNQRZOHGJLQJ�KRZ�HFRQRPLF�WH[WV
FLUFXODWHG��ZHUH�WUDQVIRUPHG�DQG�DGDSWHG�WR�GLIIHUHQW�FXOWXUDO�FRQWH[WV��KRZ�WKH\�ZHUH�GHEDWHG�DQG�DSSOLHG�
LV�HVVHQWLDO�WR�DQVZHU�WKLV�QHHG�
,Q�WKH�IUDPHZRUN�GHVFULEHG�DERYH��WKLV�SURMHFW�KDV�WKH�DLP�WR�SURPRWH�D�GLJLWDO�LQWHUDFWLYH�HGXFDWLRQDO�WRRO
IRFXVHG�RQ�WUDQVODWLRQV�RI�HFRQRPLF�WH[WV�DFFRUGLQJ�WR�WKH�IROORZLQJ�SULQFLSOHV�
���������7KH�XVH�RI�HFRQRPLF�H�WH[WV�DQG�RQOLQH�SODWIRUPV�ZLOO�WUDQVIRUP�WKH�WHDFKLQJ�RI�HFRQRPLFV�LQ�D�YHU\
LQQRYDWLYH�ZD\��E\�DOORZLQJ�GLUHFW�H[SHULHQFHV�RI�WH[WV��WKH�VHDUFK�RI�VSHFLILF�WHUPV�RU�SKUDVHV��FRPSDULVRQV
EHWZHHQ�WUDQVODWLRQV��LQWHUDFWLRQ�ZLWK�UHVHDUFK��7KLV�ZLOO�SURPRWH�FULWLFDO�DWWLWXGHV��FUHDWLYLW\�DQG�LQQRYDWLYH
LGHDV�
���������7KH�IRFXV�RQ�WKH�LQWHUQDWLRQDO�FLUFXODWLRQ�RI�HFRQRPLF�WH[WV�ZLOO�FRQWULEXWH�WR�WKH�XQGHUVWDQGLQJ�RI�KRZ
WKH�kHFRQRPLF�YLHZSRLQWk��WKH�ODQJXDJH�RI�HFRQRPLFV�DQG�WKH�GLIIHUHQW�HFRQRPLF�WUDGLWLRQV��OLEHUDO��VRFLDOLVW�
&KULVWLDQ��LQWHUYHQWLRQLVW��FRUSRUDWLYH��KDYH�EHFRPH�D�NH\�FRPSRQHQW�RI�WKH�(XURSHDQ�kPRGHOk�LQ�SROLF\�DQG
VRFLDO�UHODWLRQV��7KLV�WRRO�ZLOO�EH�XVHIXO�QRW�RQO\�IRU�WKH�WHDFKLQJ�RI�HFRQRPLFV�DQG�KLVWRU\�RI�HFRQRPLF
WKRXJKW��EXW�DOVR�RI�(XURSHDQ�VWXGLHV�DQG�FRQWHPSRUDU\�(XURSHDQ�KLVWRU\�
���������7KH�PXOWLGLVFLSOLQDU\�XVH�RI�WKH�SODWIRUP�ZLOO�DOORZ�VWXGHQWV�RI�HFRQRPLFV�WR�SURILW�IURP�OHFWXULQJ�E\
/DQJXDJH�IRU�6SHFLILF�3XUSRVHV�WHDFKHUV��DQG�VWXGHQWV�RI�/DQJXDJH�IRU�6SHFLILF�3XUSRVHV�ODQJXDJHV�DQG
WUDQVODWLRQ�VWXGLHV�IURP�OHFWXULQJ�E\�SURIHVVLRQDOV�RI�+LVWRU\�RI�(FRQRPLF�7KRXJKW��7KLV�WRRO�ZLOO�DOVR�IDYRXU
WKH�WUDQVIHU�RI�NQRZOHGJH�IURP�UHVHDUFK�WR�HGXFDWLRQ�LQ�VRPH�RI�WKH�PRUH�DGYDQFHG�WUHQGV�RI�UHVHDUFK�LQ
EXVLQHVV�DQG�HFRQRPLF�ODQJXDJHV���DQG�FRPSDUDWLYH��FRQWUDVWLYH�DQG�WUDQV�QDWLRQDO�OLQJXLVWLF�VWXGLHV�
���������)LQDOO\��WKH�WUDQVIHU�EHWZHHQ�UHVHDUFK�DQG�HGXFDWLRQ�DQG�LQQRYDWLRQ�ZLOO�EH�VWLPXODWHG�E\�WKH
DSSOLFDWLRQ�RI�,&7�WR�WKH�FRQVHUYDWLRQ�DQG�SURPRWLRQ�RI�WKH�(XURSHDQ�FXOWXUDO�KHULWDJH��VWLPXODWLQJ�LQQRYDWLYH
DQG�HQWUHSUHQHXULDO�LGHDV��0RUH�VSHFLILFDOO\��WKH�SURMHFW�ZLOO�HQFRXUDJH�JUDGXDWH�VWXGHQWVk��VHOI�
HQWUHSUHQHXUVKLS�E\�HQFRXUDJLQJ�LQLWLDWLYHV�LQ�WKH�QHWZRUN�LQIRUPDWLRQ�LQGXVWU\�ERWK�LQ�WKH�EXVLQHVV�DQG�LQ�WKH
FRRSHUDWLYH�DUHD�

2EMHFWLYHV

7KH�DLPV�RI�WKH�((�7��SURMHFW�DUH�

���������7R�FUHDWH�D�G\QDPLF�WULDQJOH�RI�NQRZOHGJH�EHWZHHQ�UHVHDUFK��SRVWJUDGXDWH�HGXFDWLRQ�DQG�LQQRYDWLRQ
E\�SURPRWLQJ�WKH�MRLQW�DSSOLFDWLRQ�RI�ERWK�,&7�WRROV�DQG�WKH�LQQRYDWLYH�WUHQGV�RI�UHVHDUFK�LQ�WKH�+LVWRU\�RI
(FRQRPLF�7KRXJKW��+(7��DQG�WKH�VWXG\�RI�(XURSHDQ�/DQJXDJHV�IRU�6SHFLDO�3XUSRVHV��/63��
,Q�RUGHU�WR�UHDFK�WKLV�REMHFWLYH��WKH�SURMHFW�ZLOO�GHYHORS�DQ�RQOLQH�SODWIRUP�FRQWDLQLQJ�D�V\VWHPDWLF�DQG
FODVVLILHG�GDWDEDVH�RI�GLJLWDO�SXEOLVKHG�WUDQVODWLRQV�RI�HFRQRPLF�WH[WV�LQ�WKH���WK����WK�DQG���WK�FHQWXULHV
LQWR�DQG�IURP�YDULRXV�(XURSHDQ�ODQJXDJHV��(QJOLVK��*HUPDQ��,WDOLDQ��6SDQLVK��3RUWXJXHVH��*UHHN��)UHQFK�
7XUNLVK��HWF���7KH�RQOLQH�SODWIRUP�ZLOO�FRQWDLQ�JXLGHV�WR�WKH�UHDGLQJ�DQG�RU�WR�WKH�OLQJXLVWLF��VHPDQWLF�DQG
WH[WXDO�DQDO\VLV�RI�WKH�WH[WV�LQFOXGHG�LQ�WKH�GDWDEDVH��TXHVWLRQQDLUHV�DQG�H[HUFLVHV��RQOLQH�OHFWXUHV��FULWLFDO
HVVD\V��D�IRUXP�DQG�RWKHU�HGXFDWLRQDO�WRROV�
7KURXJK�WKH�((�7�3ODWIRUP��WKH�SURMHFW�ZLOO�SURPRWH�GLUHFW�H[SHULHQFH�RI�H�WUDQVODWLRQV�RI�HFRQRPLF�WH[WV��LW
ZLOO�FUHDWH�JXLGHV��TXHVWLRQQDLUHV��RQOLQH�OHFWXUHV��SURMHFW�ZRUN�EDVHG�RQ�WKHVH�WRROV��FROOHFWLYH�WH[W�DQDO\VLV
WR�EH�FDUULHG�RXW�GXULQJ�VWXGHQW�WDLORUHG�ZRUNVKRSV�DQG�VHPLQDUV��WKH�VHDUFK�RI�VSHFLILF�WHUPV�RU�SKUDVHV�
FRPSDULVRQV�EHWZHHQ�WUDQVODWLRQV��OH[LFRJUDSKLFDO�DQG�OH[LFRORJLFDO�GHFRQVWUXFWLRQ�
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���������7R�HVWDEOLVK�DQ�LQWHUGLVFLSOLQDU\�FROODERUDWLRQ�EHWZHHQ�+LVWRU\�RI�(FRQRPLF�7KRXJKW��+(7��VFKRODUV

DQG�OLQJXLVWLFV�DQG�IRUHLJQ�ODQJXDJH�VFKRODUV��HVSHFLDOO\�H[SHUWV�LQ�/DQJXDJHV�IRU�6SHFLILF�3XUSRVHV��/63��

$�JXLGHG�XVH�RI�WKH�SODWIRUP�DQG�HVSHFLDOO\�RI�H�WH[W�RI�WUDQVODWLRQV�RI�HFRQRPLF�WH[WV�ZLOO�KHOS�VWXGHQWV�RI

HFRQRPLFV�GHJUHHV�WR�GHYHORS�LQ�GHSWK�FRQWUDVWLYH�VWXG\�RI�WKHVH�WH[WV��WKDW�FDQ�EH�YHU\�XVHIXO�WR�WKH

OHDUQLQJ�RI�WKH�/63�RI�ODZ�DQG�HFRQRPLFV�

7KH�PXOWLGLVFLSOLQDU\�XVH�RI�WKH�SODWIRUP�ZLOO�DOORZ�VWXGHQWV�RI�HFRQRPLFV�WR�SURILW�IURP�OHFWXULQJ�E\�/63

WHDFKHUV��DQG�VWXGHQWV�RI�/63�ODQJXDJHV�DQG�WUDQVODWLRQ�VWXGLHV�IURP�OHFWXULQJ�E\�SURIHVVLRQDOV�RI�+LVWRU\�RI

(FRQRPLF�7KRXJKW��+(7��

���������7R�GHYHORS�PXOWLOLQJXDOLVP�DQG�LQWHU�FXOWXUDOLVP�DW�WKH�(XURSHDQ�OHYHO��DV�D�EDVLV�IRU�D�PRUH�FRQVFLRXV

(XURSHDQ�FLWL]HQVKLS�
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7KH�((�7��SURMHFW�LV�DGGUHVVHG�WR�

���������5HVHDUFKHUV�VSHFLDOLVHG�LQ�+LVWRU\�RI�(FRQRPLF�7KRXJKW��+(7���DQG�/DQJXDJHV�IRU�6SHFLILF�3XUSRVHV

�/63��VWXGLHV�

���������(GXFDWRUV�LQ�+(7��OLQJXLVWLFV�DQG�H[SHUWV�LQ�SHGDJRJ\�
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