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3ODNKRWQLNRYD� /DULVD� 2�� (FRQRPLFDO� WHUPV� IRU� KLJKHU� HGXFDWLRQ� UHIRUPLQJ�
ZLWKLQ�WKH�SHULRG�RI�HFRQRPLF�WUDQVIRUPDWLRQ�LQ�8NUDLQH��7KH�PDQXVFULSW��

'LVVHUWDWLRQ�RQ�FRPSHWLQJ�WKH�VFLHQWLILF�GHJUHH�RI�WKH�FDQGLGDWH�RI�HFRQRPLF�VFLHQFHV�
E\�VSHFLDOW\����������±�'HPRJUDSK\��(FRQRPLF�RI�/DERU��6RFLDO�(FRQRPLF�DQG�3ROLWLFV��
±�,QVWLWXWH�IRU�'HPRJUDSK\�DQG�6RFLDO�5HVHDUFKHV�RV�1$6�RI�8NUDLQH��.\LY��������

7KHRUHWLFDO�� PHWKRGRORJLFDO� DQG� DSSOLHG� SUREOHPV� RI� PXWXDO� LQWHUIHUHQFH� EHWZHHQ�
HFRQRPLF�V\VWHP�DQG�KLJKHU�VFKRRO�V\VWHP�UHIRUPLQJ�KDYH�EHHQ�FRQVLGHUHG��,Q�RUGHU�WR�
DFKLHYH�WKH�GHWHUPLQHG�DLPV��WKH�FRQFHSWXDO�WHUPV�RI�WKH�UHVHDUFK�KDYH�JRW�PRUH�SUHFLVH�
GHILQLWLRQ��LQ�SDUWLFXODU��WKH�FRQWHQW�RI�WKH�FDWHJRU\�HFRQRPLF�WHUPV�IRU�UHIRUPLQJ�KLJKHU�
HGXFDWLRQ�V\VWHP�DV�D�EORFN�RI�SDUDPHWHUV��ZKLFK�FKDUDFWHUL]H�WKH�TXDOLW\�DQG�WKH�PRGH�
RI� WKH�FHUWDLQ�HFRQRPLF�UHODWLRQV�IRU� WKH�V\VWHP��DQG�QHHG�SURJUHVVLYH� WUDQVIRUPDWLRQV��
7KH�FODVVLILFDWLRQ�RI�HFRQRPLF�WHUPV�DQG�IDFWRUV��ZKLFK�FUHDWH�WKH�HFRQRPLF�ILHOG�RI�WKH�
KLJKHU�VFKRRO�V\VWHP�DQG�LQIOXHQFH�WKH�SURFHVV�RI� LWV�UHIRUPLQJ��7KH�DQDO\VLV�KDV�EHHQ�
SURYLGHG�� DQG� WKH� SHFXOLDULWLHV� RI� HFRQRPLF� IDFWRUV� LQIOXHQFH� RQWR� WKH� ILQDQFLQJ� DQG�
TXDOLW\� RI� VSHFLDOLVWV¶� WUDLQLQJ� DW� KLJKHU� HGXFDWLRQDO� HVWDEOLVKPHQWV�� 7KH�
UHFRPPHQGDWLRQV� IRU� LPSURYLQJ� WKH� WHUPV� RI� ILQDQFLQJ� DQG� TXDOLW\� RI� VSHFLDOLVWV¶�
WUDLQLQJ� DW� KLJKHU� HGXFDWLRQDO� HVWDEOLVKPHQWV� DW� PDFURHFRQRPLF� DQG� PLFURHFRQRPLF�
OHYHOV� KDYH�EHHQ�ZRUNHG� RXW��7KH�GLUHFWLRQV� IRU� VWDWH� SROLF\� FRQFHUQLQJ� WKH� HFRQRPLF�
WHUPV� FKDQJHV� IRU� IXUWKHU� GHYHORSPHQW� DQG� UHIRUPLQJ� � WKH� QDWLRQDO� KLJKHU� HGXFDWLRQDO�
V\VWHP�XQGHU�WKH�PRGHUQ�FRQGLWLRQV�RI�JOREDOL]DWLRQ�DQG�LQWHJUDWLRQ��

.H\� ZRUGV�� HFRQRPLF� WHUPV� IRU� UHIRUPLQJ�� HFRQRPLF� IDFWRUV�� WUDQVIRUPDWLRQ� RI�
VRFLDO� DQG� HFRQRPLF� V\VWHP�� KLJKHU� VFKRRO� V\VWHP�� WHUPV� IRU� KLJKHU� VFKRRO� ILQDQFLQJ��
TXDOLW\�RI�VSHFLDOLVWV¶�WUDLQLQJ��
�
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