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$U] RQD &RXQAORQ ( FRQRP LF ( GXFDMRQ
D YIMRQDU HGXFDVRU SDVMRQDVA DGYRFDVA
| RUHFRQRP LF MDA DQG EHIRYHG VWDFKH

© HKRQRUWH @H DQG BUDR Rl -RKQO RURQ WH IRXQGEIQI SIMVIGHR! WH $U} RQD
&RXQACRQ ( FRQRP [F ( GXFDRQ $V D SDWIRQDW DGYRFDW | RUWDRKHLY DQG \WXGHQW
-RKQ Z DV D WDLED] HUIQ HARQRP IE HGXFDMRQ . QRZ QDVWH * LDQGI DWHUR! $3

( FRQRP LEVDQG ) LODQADO) MPHW IRU/ IH - KLY SDWIRQ KXP RU DQG HQIDILQU WDFKIQJ
P HWRGV IQVSILHG FRXQUBMY HGXFDVRYY DQG HP SRZ HUHG JHOHIDARQV Rl VWGHQW
-RKQV QI OXHQFH @/HV RQ LQ FOMARRP VDRRW $ U] RQD DQG EH\ RQG DVKXQGUHGVRI
WRXVDQGV Rl WDRKHWY FDUW | RWZ DUG KLY HRRQRP LF HGXFDWRQ P MRQ +HZ LQEH
GHHSO P MHG

3GDVH MIQ XV IQ FHBEWDAWQ) KLY H WDRWGIQDY GUDR DQG WH SURIRXQG [P SDRVKH
KDVP DGH RQ HGXFDMRQ



-RKQV BDGHUKLS LQ WH HARQRP [F HGXFDWRQ | IHG FROMXHG R JWRZ © KHQ -
EHFDP H SUMMGHQARI WH 1 DARQDO-RIQWERX QA H XQGHIRRN VHYHLDOQDARQ
Z1GH SIRILDP VIQFOXGIQI WH GHYHRSP HOWRI WH 0 DWMUSXUWIEXGP * XIGH1Q
HARQRP LFV Z KIFK HYHQWD@ P RUSKHG QR WH 1 DARQDCBVBQGDUGV IQ ( FRQRP IEV
DQG D YDUHW Rl DQAGDY P DMUDY -RKQ Z DV IQYROHG 1Q GHYHEBRSP HOWRI P RWRI
WHVH P DWUD® DQG LQ VR GRIQJ EHFDP H IQUAKP HQEAQ P RYIQJ HRQRP LBV
WDRKIQU LR WH P DIQWMHDP Rl WH HEXFDARQ WILRXJI KRXVIKH &RXQA

-RKQZ L@EH VRUHO P MHG E\ DMKRVH Z KR KDYH @ERUHG LQ WH HFRQRP IF
HGXFDARQ + LV QWKW KLY Z RIN HWILE DQG KLY GHVILH VR KHS RWHY/ [P SDRMG

WRXVDQGV Rl WDFKHW DQG WIQV Rl WRXVDQGVRI MGHQW 0 INHO DF RZ HO
7UOMMHRI WH&EDOWQ.  ( FRQRP LFV) RXQGDMRQ

—P WR\RW R KHDUR! -RKQVSDWIQJ +HZ DV VXFK DQ LORHGIE®! LFRQ 1Q RXUI HB
: KDWD | DEX®XVHFRQRP [F HGXFDVRUKH Z DV ( YHU VR RIWQ —P GHP RQVADWQJ D
GMRQ DQG —UHDG VRP HWILQJ DQG-WIQN  7KDWKDV\R EH-RKQO RURQ —@RNXS
WH DXWRUR! WH GMRQ DQG ® DQG EHKRS IW/-RKQ ' HHSHWFRQGRBIQRHV R
HYH) RQH IQ $U] RQDRQ-RKQVSDWIQ!  $QGUHZ 7 +I@3K'  WH) HGHIDGE HVHUYH
YDQNRI 3KIDGHSKID

QO  ZKHQ-WRRNP \ [IDVARE DWL RUMHUQ -ERIY 8 QLYHUAW DV’ LLHARURI WH
QORI &RXQACRQ ( FRQRP LF ( GXFOMRQ -RKQ Z DVRQH Rl WH | LDAMDPKHW/ —P HW
+ IV UHSXVIMRQ SIRAHHGHG KIP - $W RP HZ RRG ) ®WP RRU+ LIK 6FKRRCKH KDG
DOHDG\ HDUQHG GHVHUYHG LHSXVIMRQ DP RQJ HGXFDVRUYY DV D GDGHULQ EUQILQ)
HARQRP LFV LOWAKPARQ VR WH KLIK VAKRRCFDVWRRP  $VWH' LLHARURI WH &HOWU
IRU( FRQRP IF ( GXFDMRQ DAL -8 —NRIOHG Z IW -RKQ VR GREE\ |RUD WM P DQGDM LQ
HARQRP LFVIQWMKPARQIQ+  -DFNGRSHU
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'HOFRPH (GXFDWRUV

'HOFRPH WR WKLV \HDU V $UL]JRQD )LQDQF
(FRQRPLF (GXFDWLRQ &RQIHUHQFH :H DU
KHUH DV SDUW RI D SDVVLRQDWH FRPPXQ
GHGLFDWHG WR SUHSDULQJ VWXGHQWYV Z
XQGHUVWDQGLQJ WKH\ QHHG LQ HFRQRPL
DQG HQWUHSUHQHXUVKLS 7KLV HYHQW L
ZLWK IUHVK LGHDV WRROV DQG VWUDWH
WHDFKLQJ — KRSH \RX OHDYH IHHOLQJ HC
\RXU DELOLW\ WR LQVSLUH DQG HPSRZHU
\RX IRU WKH YLWDO ZRUN \RX GR WR EXLC
$UL]RQD V OHDUQHUYV

6LQFHUHO\

(OHQD =HH
BUHVLGHQW &(2 $ULJRQD &RXQFLO RQ (I



$ U] RQD) LODQFLDQ MDA DQG
( FRORP LF ( GXFDVMIRQ &RQI HUHOFH
2 FViREHU

&RQIHUHQFH $JHQGD

SHILVWUDWLRQ %UHDNIDVW ([K
"HOFRPH 6HVVLRQ

%UHDNRXW 6HVVLRQ
%UHDNRXW 6HVVLRQ

3OHQDU\ 6HVVLRQ

.H\QRWH (FRQRPLF (GXFDWLRZC

WKH <HDU $ZDUG &HUHPRQ\

IXQFK DQG ([KLELWRUYV
IXQFK LQ %DUUHO 6WXGHQW &H

%UHDNRXW 6HVVLRQ
%UHDNRXW 6HVVLRQ

&ORVLQJ 6HVVLRQ

0 RWLQJ FRIIHH VSROWRU



. H\ QRVH 6 SHDNHU

'U 5RJHU )UHHF

SHWLBKRSHULQWHQGHC
ILWWOHWRQ (OHPHQWDU\

' U) UHHP DQV SLRIHWMRQDCP MWRQ KDV EHHQ R LORUHDVH RSSRUMQIW DQG
GLIQW IRUIDP LGHV + IV H SHUHQFH DV D | DWHU WDFKHUDQG SUQASDOKHGHG
IQRWP KL GMMPABDGHUKIS +HZ DVRQHRI WH P RWKLIK® UHRIQ] HG DQG
GRQIHWWHIMQI 9D VXSHUQWIQGHQW IQ WH P RGHUQ VAKRROFKRIFH HD $V
VXSHUQMQGHNKH | RFXVHG RQ DQ RUGHUD GDLUIQI HQYILRQP HOWIQWAKPARQDO
[P SUIRYHP HQWDQG WXGHQWH [ IFDR E\ HIP LODWQJ DMAQGDQRH DUHD HQLR® HQW
1Q IDYRUR! FKRIFH DFDGHP [HV Z I VADWUILE FRP P XQIW SDUHUY VXK DV$&( (
7KH DFDGHP [HV DUH SDWZ D\ VR . IGVDW-RSH' HVWODWRQV DQG WH FRP P XQIW

EUQIV UHVRXUAHV VR GDLQIQ) WDWHQUIEK WH AMXGHOWH SHUHQRH

$VSDUARI WDWHIRUWW U ) LHHP DQZ RINHG Z W WH . HW' ( & DQG 7RGBMRQ
8 QRQ* RYHUQIQU YRDUGV VR EUQU &7( RSSRUMQMHV DQG UHVRXUFHV VR KLV
GMMPWRP P XQW + H VHYHG DV3UMGHAR! $6$ | RUDQ XQSUHFHGHOWMG VE R

\ HDUWLP DVWH &KDIUR! * 3( 0 & |RUDQ XQSUHFHGHQMG | RXU\ HDLY DQG VHUYHG
IRURYHUD GHFDGH RQWH YRDUG Rl ' ILHARWY/ IRUS$ Y & Z KHUH KH DOR VHUYHG DV
WH SRIA FR FKDIU DQG RQWH YRDUGRI : HW $5& Z KHUH KH DOR VHUYHG DV
FR FKDIURI WH HGXFDWRQ DQG Z RUN RUFH GHYHBSP HQWFRP P IWKH

$Z DBV
BFKRROSRQQHAW &KDQIHP DNHU$Z DUG
$$6%$ 6XSHUQMQGHNRI WH <HDU
$@5 U] RQD 6XSHUQWQGHQW
. IGVDW RSH $68 2 XWMBQGIQU ' HGIFDWRQ R + RSH
5D\P RQG6 . HOY/ HDGHUKIS $Z DG $6$
: HW $5& : HWOD@\ -QVSILDARQ LQ/ HDGHUKIS $Z DUG
$68 ( GXFDARQDY( [ FHIQAH-P SDRWSZ DUG
$UJRQD' IMAQIXIVKHG $GP IQMADRUI RUBXSHUQWIQGHQW
$@5 U] RQD 6XSHUQWQGHQW
$UJRQD' IMAQIXIVKHG $GP IQMADVRU 3UQASDO



6HWIRQ

$, RU+," S$SUWLILFLDO ,QWHOOLJHQFH

6HFRQGDU\ 5RRP

:KDW GRHV DUWLILFLDO LQWHOOLJHQ
ODERU DQG MREV" —Q WKLV VHVVLRQ
FODVVURRP UHDG\ VLPXODWLRQ WKDV
SURGXFWLRQ SURFHVV ZKHUH WKH\ P
ZKHQ DQG ZKHWKHU RU QRW WR HPSO
H[SORUH TXHVWLRQV OLNH LV $ - D
FRPSOHPHQW" :KDW DUH WKH FRVWYV |
+RZ ZLOO $ - FKDQJH WKH QDWXUH R
PDWKHPDWLFDO XQGHUVWDQGLQJ VF
'"HEELH +HQQHRYHUDOO KXPDQ LQJHQXLW\ WR WKLV

&RXQWLQJ RQ &DVK %XLOGLQJ ORQH\ 6
ODWKHPDWLFV !

-Q D ZRUOG RI VZLSHY DQG WDSV
WR PLVV RXW RQ WKH IRXQGDWLF
SK\WLFDO PRQH\ 7KLV ZRUNVKRS
KDQGV RQ VWUDWHJILHV WR KHOS
ZLWK GROODUV DQG FRLQV GHHS
XQGHUVWDQGLQJ RI PRQH\ YDOXF}
ILQDQFLDO GHFLVLRQ PDNLQJ

5RELQ 3DO
'RQQD 'HPS

,QQRYDWLRQV LQ ([SHULHQWLDO &LYLF D¢
*HQHUDO . 5F

"KDW LI VWXGHQWY FRXOG GHFLG
VSHQW" 7KLV VHVVLRQ H[SORUHV
%XGJHWLQJ 63% D KDQGV RQ Sl
FLYLF HGXFDWLRQ ILQDQFLDO Ol
OHDGHUVKLS /HDUQ KRZ VFKRRO
LQFOXGLQJ 6WDUOLQH (OHPHQWD
DUH HPSRZHULQJ VWXGHQWYV WR
GHFLVLRQV ‘'LVFRYHU WRROV OF
EULQJ WKLV SRZHUIXO VWDQGDU

-D5D /AQ 7KUI PRGHO WR \RXU RZQ VFKRRO FRP

6DEULQD (\



(PSRZHULQJ (GXFDWRUV WR $GYDQFH )LQ

0\ &ODVVURRP (FRQRP\
) (OHPHQWDU\ B5RRP

7UDQVIRUP \RXU FODVVURRP LQWR D
HFRQRP\ ZLWK 0\ &0DVVURRP (FRQRP\
JDPLILHG ILQDQFLDO OLWHUDF\ SURJL
IURP HGXFDWRUV ZKR KDYH VXFFHVVI
WR ERRVW HQJDJHPHQW EHKDYLRU [
VNLOOV /HDUQ KRZ WKLV FODVVURRP
VXSSRUWV UHDO ZRUOG OHDUQLQJ H
\ ) IHDWXUHV DQG WDNH KRPH IUHH UHV
QHZ WR 0\&( RU ORRNLQJ WR GHHSHQ
RITHUV LQVSLUDWLRQ VWUDWHILHV

$PDQGD OD\H

)5(( SHVRXUFHV IURP WKH )HGHUDO !

( \ 6HFRQGDU\ 5RRP ITHFWXUH +I

7DNH D JXLGHG WRXU RI WKH EUDQG
ZH YH XSJUDGHG \RXU IDYRULWH )5((
ILQDQFH DQG VRFLDO VWXGLHV UHYV
WR VHDPOHVVO\ LQWHJUDWH RXU UH
FODVVURRP RU ILQG WKH SHUIHFW D
\RXU VWXGHQWY HQJDJHG

|

.HOO\ 20LYD

$Q (FRQRPLF +DSSLO\ (YHU $IWHU 7HDF
SBULQFLSOHV 7KURXJK 6WRU\WHOC

6HFRQGDU\ 5RRP /HFWXUH +

%ULQJ IDLU\ WDOHV WR OLIH LQ \RXU
LQWHUDFWLYH VHVVLRQ XVHV FODVVI
HFRQRPLF FRQFHSWY OLNH RSSRUWX!
WUDGH RIIV 3DUWLFLSDQWY ZLOO DG
UHZULWH VWRU\ HQGLQJV XVLQJ HFR(
UHIOHFW RQ KRZ WKHVH LGHDV FRQQ
:KHWKHU \RX UH QHZ WR VWRU\WHOOI
\ \RXU OHVVRQV WKLV VHVVLRQ RIIHU\
HFRQRPLFV ERWK PHDQLQJIXO DQG PI

6KDQQRQ 6ZHDW




6HVWIRQ

$ 1RQ 7KHUDSLVW V *XLGH WR &RPEDWWLQ

6\QGURPH

6HFRQGDU\ 5RRP

'R \RX HYHU IHHO OLNH D ILQDQFLDO
WHDFKLQJ GXWLHV" 7KLV VHVVLRQ LV
6\QGURPH LV WKH EHOLHI PDQ\ VWXG'
MXVW QDWXUDOO\ EDG DW PRQH\ GX
WKRXJKW SDWWHUQV H[WHUQDO LQIC
OHDUQ VRPH UHVHDUFK EDVHG VWUD\
XVH WR KHOS VWXGHQWYVY RYHUFRPH
6\QGURPH VR WKH\ FDQ DFWXDOO\ OH
FUHGLW DQG LQYHVWLQJ FRQFHSWYV

(PLO\ GFKZDU\W]KHUDS\ GHJUHH UHTXLUHG

%XLOGLQJ )LQDQFLDO 5HDVRQLQJ +HOSI
BHQVH DQG &HQWV RI ORQH\ IRU 6HFRQ

5RELQ 3DO
(YDQ )XUF

ODWKHPDWLFV !

JLQDQFLDO UHDVRQLQJ JRHV EH\F
PRQH\ ZRUNV LW V DERXW KHOSL(
FULWLFDOO\ VROYH SUREOHPV L[
GHFLVLRQV DERXW WKHLU ILQDQF
VHVVLRQ H[SORUH HQJIDJILQJ VWL
UHDG\ DFWLYLWLHVY WKDW FRQQH
OLIH VLWXDWLRQV )URP FUHGLW
ULVN GLVFRYHU KRZ WR JXLGH V
WKH DZDUHQHVV VNLOOV DQG EI
OLIHORQJ ILQDQFLDO ZHOOEHLQJ




3UHVV 6WDUW RQ )LQDQFLDO /LWH

(QJDJLQJ 6WXGHQWYV ZLWK 9LGHR *

VAN J

'DQLHOOH %R
%ULDQ )ODQLJD

*HQHUDO . 5F

'LVFRYHU KRZ YLGHR JDPHV FDQ |
ILQDQFH WR OLIH IRU VWXGHQWYV
H[SORUHV KRZ SRSXODU WLWOHV
FRQFHSWV OLNH EXGJHWLQJ LQY
PDQDJHPHQW /HDUQ KRZ WR FRQ
GHFLVLRQV WR UHDO ZRUOG PRQ|
VWXGHQWYV EXLOG KDELWV DQG X
WUDQVODWH EH\RQG WKH VFUHHC
PDNH ILQDQFLDO OLWHUDF\ UHOH
HPSRZHULQJ IRU HYHU\ OHDUQHU

7THDFKLQJ WKH &RPSOH[LWLHV RI

S

6HFRQGDU\ 5RRP

—

'LVFEXVVLQJ ZHDOWK LQHTXDOLW\ FDC
YLWDO SDUW RI HFRQRPLF HGXFDWLR
WHDFKHUV ZLWK WKH WRROV DQG FR
FDXVHVY YRFDEXODU\ DQG SRWHQWL
ZHDOWK GLVWULEXWLRQ 8VLQJ WUX\
OHVVRQ SODQV HGXFDWRUV ZLOO JD
WKRXJKWIXO LQIRUPHG FRQYHUVDWIL
VWDQGDUGY DQG KHOS VWXGHQWYV EI
FRPSOH[LWLHV RI HFRQRPLF LQHTXD(

&KULVWL &DUOVRQ

6WRU\ERRN (FRQRPLFV

VAN J

7HUHVD 0XQ
$QWKRQ\ '"HO

(OHPHQWDU\ b5RRP /

/JRRNLQJ IRU FUHDWLYH DQG HQJI
HFRQRPLFV WR \RXQJ OHDUQHUV'
SURYLGH D KDQGV RQ H[SORUDW|
WKH 'DVK FKLOGUHQ V ERRN VHU
WRRO IRU WHDFKLQJ IRXQGDWLR
WKH HOHPHQWDU\ FODVVURRP 7|
UHODWDEOH FKDUDFWHUV DQG L
WKHVH ERRNV KHOS VWXGHQWYV
GHFLVLRQ PDNLQJ EXGJHWLQJ [
KRZ WR IRVWHU ILQDQFLDO OLWH
WKLQNLQJ IRU \RXU VWXGHQWV V
OHDUQLQJ



6HVWIRQ

%XGJHWLQJ IRU DQ $UL]JRQD 5RDG

(OHPHQWDU\ 5RRP

$UL]JRQD KDV PDQ\ H[FLWLQJ FXOWXU
UHVRXUFHV WKDW FDQ EH XVHG IRU
HDFK Rl WKHVH FKRLFHV FRPH FRVW\
PHDVXUHG LQ GLVWDQFH WLPH PRQ
$00 Rl WKHVH FRVWV DGG LQWR PDN
$UL]JRQD *HRJUDSKLF $OOLDQFH LQ V
$UL]JRQD /HW V 30DQ D 5RDG 7ULS :
GLIIHUHQW PDSV WR QRW RQO\ SODQ
DERXW GLYHUVH HQWHUWDLQPHQW R

+HDWKHU OROO

(QJDJLQJ 6BWXGHQWYV LQ (FRQRPLFV DQG
1$6&%$5 LQWR WKH &0DVVURRP

ODWKHPDWLFV 5RRP

5HY XS VWXGHQW HQJDJHPHQW ZLWK
XVHV 1$6&$5 WR WHDFK HFRQRPLFV D
ZRUOG DSSOLFDWLRQV ([SORUH OHV\
UDFH GDWD FDOFXODWH VSHHG DQG
HFRQRPLF LPSDFW RI HYHQWV RQ KRV
LQFOXGHV JHRPHWU\ FRQFHSWV DQG
/HDYH ZLWK UHDG\ WR XVH PDWHULDC
WKDW PDNH OHDUQLQJ IDVW SDFHG k
FRQQHFWHG

&LQQDPRQ &RQUDG




(FRQRPLF B3ULQFLSOHV $FURVV W]
OXOWLYHUVH *DPHV 6KRZV DQG OR
*HQHUDO . 5F

N ) %ULQJ HFRQRPLFV WR OLIH WKUR
OLQHFUDIW 3RN«PRQ 7KH 6LPV |
LOQWHUDFWLYH VHVVLRQ XVHV JDI
WR WHDFK FRQFHSWYV OLNH FKRLI
BDUWLFLSDQWY ZLOO H[SORUH FL
PHGLD H[DPSOHV WR HFRQRPLF S
D KDQGVY RQ FKDOOHQJH :DON DZ

AN / UHVRXUFHV WKDW PDNH HFRQRPL
URRWHG LQ WKH VWRULHV NLGV I
'DQLHOOH %R Q

%ULDQ )ODQLJD

3HUVRQDO )LQDQFH /HVVRQV 5RRWHG LQ

( ) 6HFRQGDU\ 5RRP

$SSO\LQJ WKH SULQFLSOHV RI HFRQR
FKRLFHV HPSRZHUV VWXGHQWYV WR V
HPSOR\HHV HPSOR\HUV VDYHUV DQ(
VHULHV RI KLJK VFKRRO SHUVRQDO Il
WKH FRVW EHQHILW PDUJLQDO RSSR
LQWHUGHSHQGHQFH SULQFLSOHV $W
VHOHFWLRQ RI DFWLYH OHDUQLQJ H[!
IHDWXUHG OHVVRQ SODQV

\_ J
OHJDQ .LUWYV

&UHDWLQJ <RXQJ (QWUHSUHQHXUYV
6KDUN 7DQN
6HFRQGDU\ 5RRP /'t

N N %DFN E\ SRSXODU GHPDQG WKLV
WHDFKHUV WKURXJK D KDQGV RQ
VWXGHQWY EHFRPH HOWUHSUHQH
VWXGHQWYV IURP LGHQWLI\LQJ FR
SLWFKLQJ EXVLQHVYV LGHDV LQ D
([SORUH WKH WUDLWYVY RI HQWUHS
ZDON DZD\ ZLWK UHDG\ WR XVH O

J \ ) DQG VWUDWHJILHV WKDW EXLOG H

FRPPXQLFDWLRQ VNLOOV DQG VV
OLWFKHOO FUHDWLYH SUREOHP VROYLQJ
$LPHH -H



6HVWIRQ

([SORULQJ 0ODSV WR 5HLQIRUFH ODWt

'RQQD 'HPS
'LDQH .UX

(OHPHQWDU\ ODWKHPDWL

%ULQJ PDWK WR OLIH E\ SXWWLQ:
-Q WKLV KDQGV RQ VHVVLRQ GLV
XVH PDSV WR EXLOG HOHPHQWDU
PHDVXUHPHQW JHRPHWU\ GDWD
JURP FDOFXODWLQJ GLVWDQFHV \
DQG LQWHUSUHWLQJ PDS VFDOHV
DFWLYLWLHV WKDW PDNH PDWK P

IXQ

,QYHVWLQJ ,Q <RXUVHOI *XLGLQJ 6WXGHC(

S5RELQ 3D

([SORUDWLRQ
6HFRQGDU\ 5tF

+HOS VWXGHQWY UHFRJQL]JH WKHLU JU
WKLV LQWHUDFWLYH VHVVLRQ GLVER®
WKDW HPSRZHU VWXGHQWYV WR H[SOR!L
WKHLU WDOHQWY DQG FRQQHFW VNLC
DZD\ ZLWK WRROV WR KHOS VWXGHQW
DELOLWLHV LV D VPDUW LQYHVWPHQW
FKRRVH FROOHJH FDUHHU RU VRPHW




(FRQRPLFVY 8QOHDVKHG 'HYHORSLQJ &X
(FRQRPLVWYV 7KURXJK 6WXGHQW $

( ) 6HFRQGDU\ 5F

SHLPDJLQH \RXU FODVVURRP DV D ODX(
LQ HFRQRPLFV 7KLV VHVVLRQ VKRZFD\
:KDW LQ WKH :RUOG :HGQHVGD\V DQG
(FRQRPLVW WKDW WXUQ VWXGHQWYV LQ
WDON VKRZ KRVWV DQG FULWLFDO WK
HQJDJHPHQW WKURXJK VWXGHQW OHG
UHVHDUFK DQG PHGLD FUHDWLRQ /HD
DQG WRROV WKDW KHOS VWXGHQWV FR
\. /  WKHLU OLYHV DQG FRPPXQLWLHYV
9LFNL 6FKR

$PHULFD (FRQRPLFV 7RROV IRU ([SORL
(FRQRPLF *URZWK DQG &KDQJH
4 N *HQHUDO . 5RRP

$V WKH 8 6 DSSURDFKHV LWV WK D
H[SORUHV WKH QDWLRQ V HFRQRPLF
WRGD\ 3DUWLFLSDQWYVY ZLOO H[DPLQ
WUDQVIRUPDWLRQV LQGXVWULDOL]D)
ULVH RI WKH GLJLWDO HFRQRP\ 7KUI
DQDO\VLV DQG LQTXLU\ EDVHG VWUEL
GLVFRYHU ZD\V WR HQJDJH VWXGHQW
XVLQJ KLVWRULFDO FDVH VWXGLHYV
\- “ HQFRXUDJH GLVFXVVLRQV RQ HFRQRI
-LOO 6FRWWVKHLU LPSDFW RQ IXWXUH HFRQRPLF
OHDYH ZLWK SUDFWLFDO UHVRXUFHYV
$PHULFD WKHPHV LQWR WKHLU HF|
IRVWHULQJ VWXGHQW FXULRVLW\ DEF
IXWXUH RI WKH 8 6 HFRQRP\ *UDGH

8QORFNLQJ 2SSRUWXQLW\ ,PSOHPHQWLQ.
3HUVRQDO )LQDQFH IRU 5HDO :RUOG

4 N 6HFRQGDU\ 5RRP /IHFWXUH +LC

$UL]JRQD V 6HDO RI 3HUVRQDO )LQDQF
ZLWK YHULILHG ILQDQFLDO OLWHUDF\
DUHQ W VXUH ZKHUH WR VWDUW 7KL\
LPSOHPHQW WKH 6HDO DOLJQ LQVWU
LQWHJUDWH LW LQWR H[LVWLQJ FRXU
PRGHOV H[SORUH FRPPXQLW\ SDUWQ
ZLWK SUDFWLFDO VWUDWHJILHV WR KF
FUHGHQWLDO DQG EXLOG HVVHQWLDO

\_ W,
'DQLHOOH %RQILJ




$ U] RQD ( FRQRP LF ( GXFDIRQ
7HDFKHURI VKH <HDU) LOD@WW

(OHPHQWDU\ OLGGOH 6FKR

&LOQDP RQ &RQUXC
$OFHI9DIAD LGGH® 6FKRR
%4 FRQOHAQI P DV VR P HDQLQJ I XO

UHDOM H VWXDVARQV Z H JLYH WXGHQW
VIKH VRROYVIKH. QHHG VR VXFFHHG LQ @ H

6XVDQ 6SLIH® UH
/ LEHUN 7UDGIMIRQDOBFKRR

BVRUHV DERXWFKDUDFVIAY/ P DNLQJ
FKRIFHV HDLQIQJ P RQH  RUVHWAQY
JRDY KHS WXGHQW FRQQHPWR
HFRQRP LF FRQFHSW




$&( ( 6LIQDVWULH 3LRILWDP V

SOPABFEE

$ FDGHP LF 5 HVRXUFHV

3UHVHOWG E\ $&( (



$ U] RQD ( FRORP LF ( GXFDVIRQ
7HDFKHURI VIKH <HDU) LODDVWV

+LIJK 6FKRRO 'LYLVLRC(

-DQD\ 3HLRQH
YRX@GHU&WHHN + LJK 6FKRR

" HP SKDW] H HFRQRP LF WRU VIQQU
HQFRXUDILQI WXGHQW VR FRP P XQLFDVk
LGHDV YLVXD@ DQG EXLA FUHDVIMW DQC

FROFHSVXDOXQGHUMDQGLQ]

0 WK 3LOGE
oD@\ 9D + LJIK 6FKRR

) LODQFLDOMVMADR HP SRZ HY/ VAXGHOW

VR VDNH RZ QHUKLS Rl VIGHLUI XWKUHV DQC

EXLAS FRQI LGHQFH LQ DFKLHYLQJ 1 LODQAD
JRDY




9 IFNL6FKRP DNHL
0 RXQUDIQ 9LHZ + LJK 6FKRR
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