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���$NKWDU�� 0�� $��� DQG� � 5�� 6SHQFH� +LOWRQ� ������� �(IIHFWV� RI� ([FKDQJH� 5DWH�
8QFHUWDLQW\�2Q�*HUPDQ�DQG�8�6��7UDGH��)HGHUDO�5HVHUYH�%DQN�RI� �1HZ�<RUN�
4XDUWHUO\�5HYLHZ����6SULQJ�������
���$VVHHU\�$�DQG�'�$�3HHO��������7KH�(IIHFWV�RI�([FKDQJH�5DWH�9RODWLOLW\�2Q�
([SRUWV�6RPH�1HZ�(VWLPDWHV��(FRQRPLFV�/HWWHUV�����2FWREHU����������



��

���&KRZGKXU\���$�5�������'RHV�([FKDQJH�5UDWH�9RODWLOLW\�'HSUHVV�7WUDGH�
)ORZV"�(YLGHQFH�IURP�(UURU�&RUUHFWLRQ�0RGHOV���5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV�
�����������
���&RWH�$JDWKD����������([FKDQJH�5DWH�9RODWLOLW\�DQG�7WUDGH�±$�6XUYH\����
,QWHUQDWLRQDO��'HSDUWPHQW�%DQN�RI�&DQDGD��
���&XVKPDQ��'DYLG�2��������+DV�([FKDQJH�5LVN�'HSUHVVHG�
,QWHUQDWLRQDO�7UDGH"7KH�,PSDFW�RI�7KLUG�&RXQWU\�([FKDQJH�5LVN���-RXUQDO�RI�
,QWHUQDWLRQDO�(FRQRPLFV����6HSWHPEHU���������
���*HKOKDU�0��-��DQG�7/��YROOUDWK��������8�6��([SRUW�3HUIRUPDQFH�,Q�
$JULFXOWXUDO�0DUNHWV��7HFKQLFDO�%XOOHWLQ�1R�������(FRQRPLF�5HVHDUFK�6HUYLFH�
RI�8�6��'HSDUWPHQW�RI�$JULFXOWXUH��:DVKLQJWRQ�'�&��
�� �+RRSHU�3HWHU� DQG� 6WHYHQ� :�.RKOKDJHQ�������7KH� (IIHFW� RI� ([FKDQJH�
5DWH�8QFHUWDLQW\�RQ�WKH�3ULFH��DQG��9ROXPH�RI�,QWHUQDWLRQDO�7UDGH���-RXUQDO�RI��
,QWHUQDWLRQDO�(FRQRPLFV����1RYHPEHU����������
���.HQHQ���3�%��DQG�'��5RGUKN��������0HDVXULQJ�DQG�$QDO\]LQJ�WKH�(IIHFWV�RI�
6KRUW�7HUP�9RODWLOLW\�LQ�5HDO�([FKDQJH�5DWHV���7KH�5HYLHZ�RI�(FRQRPLFV�DQG�
6WDWLVWLFV������������
���.ZDPHQD�.��4XDJUDLQLH��������)RUFDVWLQJ�0DUNHW��6KDUH�8VLQJ�$��)OH[LEOH�
/RJLVWLF 0RGHO����$TXDFXOWXUH�)LVKHULHV�&HQWHU��8QLYHUVLW\�RI�$UNDQVDV��DW�3LQH�
%OXII�$UNDQVDV��
���/DVWUDSHV���:LOOLDP�'��DQG�)DLN�.RUD\��������([FKDQJH�5DWH�9RODWLOLW\�DQG�
8�6� 0XOWLODWHUDO�7UDGH�)ORZV��-RXUQDO�RI�0DFURHFRQRPLFV�����6XPPHU���������
���5DQD��5DGXPQD��%����$6($1�([FKDQJH�5DWHV���3ROLFLHV��DQG��7WUDGH�(IIHFWV�
�6LQJDSRUH��$6($1�(FRQRPLF�5HVHDUFK�8QLW��,QVWLWXWH�RI�6RXWKHDVW�$VLDQ�
6WXGLHV�������
���8�6���'HSDUWPHQW�RI�$JULFXOWXUH���)RUHLJQ�$JULFXOWXUDO�6HUYLFH��)$6���)RUHLJQ�
$JULFXOWXUDO�7UDGH�RI�WKH�8QLWHG�6WDWHV��)$786���
����8�6��'HSDUWPHQW��RI�$JULFXOWXUH��(FRQRPLF�5HVHDUFK�6HUYLFH�
�(56��([FKDQJH�5DWHV�DQG�8�6��$JULFXOWXUDO�7UDGH��:DVKLQJWRQ��'�&������
���:RQ�:�.RR��DQG��+\XQ�-�-LQ���������$QDO\VLV�RI�8�6��:KHDW�0DUNHW�6KDUH�
,Q (DVW�$VLD���$JULEXVLQHVV�	�$SSOLHG�(FRQRPLFV�5HSRUW�1R������1RUWK�'DNRWD�

6WDWH 8QLYHUVLW\�


