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ABSTRACT
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Migration and University Education:  
An Empirical (Macro) Link*

Distinguishing between short-run and long-run outcomes we provide new insight into the 

relationship between education and migration. We examine the specific link between the 

acquisition of high levels of human capital in the form of university education in Turkey 

and migration to Germany. We implement bounds testing procedures to ascertain the 

long-run relationships with the variables of interest in a migration model. Although the 

bounds testing procedure has advantages compared to other methods, it has not been 

widely implemented in the migration literature. We find a negative and decreasing non-

linear long-run and short-run relationship between home country university education 

and Turkish migration to Germany over 1970-2015. Over the long run, increased higher 

education reduces emigration flows.
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���,QWURGXFWLRQ 

(FRQRPLFV�KDV�ORQJ�KLJKOLJKWHG�WKH�FORVH�OLQN�EHWZHHQ�HGXFDWLRQ�DQG�PLJUDWLRQ��+LFNV��������

SRLQWHG�WR�UHODWLYH�ZDJHV�DV�D�PDLQ�HOHPHQW�RI�PLJUDWLRQ��ZKLOH�WKH�VWDQGDUG�0LQFHU��������

HVWLPDWLRQ�KDV�HGXFDWLRQ�DV�D�PDLQ�IDFWRU�GHWHUPLQLQJ�ZDJHV��7KH�NLQVKLS�LV�D�ELW�FRPSOH[��

ZLWK�GLIIHUHQWLDO�UHWXUQV�WR�VNLOOV�DQG�HGXFDWLRQ�LQ�ERWK�WKH�KRPH�DQG�KRVW�FRXQWULHV�LQIOXHQFLQJ�

PLJUDQW�GHFLVLRQ�PDNLQJ��$Q�LQFUHDVH�LQ�DFFHVV�WR�HGXFDWLRQ�LQ�WKH�KRPH�FRXQWU\�FDQ�GHFUHDVH�

PLJUDWLRQ�E\�UHGXFLQJ�WKH�GHVLUH�WR�VWXG\�DEURDG�DQG�E\�UDLVLQJ�ZRUNHU�SURGXFWLYLW\��2Q�WKH�

RWKHU�KDQG�� DQ� LQFUHDVH� LQ� DFFHVV� WR� HGXFDWLRQ� LQ� WKH�KRPH�FRXQWU\�ZLOO� LQFUHDVH� VNLOOV� DQG�

SRVVLEO\�WKHLU�WUDQVIHUDELOLW\�WR�D�KRVW�FRXQWU\�ODERU�PDUNHW��7KLV�FDQ�LQFUHDVH�PLJUDWLRQ�YLD�WKH�

EUDLQ�GUDLQ�DQG�UHODWHG�SKHQRPHQD�� 

 

,W�LV�LQWULJXLQJ�HPSLULFDOO\�WR�H[DPLQH�WKH�OLQNDJHV�EHWZHHQ�HGXFDWLRQ�DQG�PLJUDWLRQ��,QGHHG��

PLJUDWLRQ� LV� LWVHOI� D� IRUP� RI� KXPDQ� FDSLWDO� LQYHVWPHQW�� %\� PLJUDWLQJ�� SHRSOH� JDLQ� VNLOOV��

NQRZOHGJH� DQG� H[SHULHQFH�� ZKLFK� LQFUHDVH� WKH� KXPDQ� FDSLWDO� VWRFN� LQ� ERWK� VRXUFH� DQG�

GHVWLQDWLRQ�FRXQWULHV��6FKRROLQJ�PLJKW�DOVR�HQFRXUDJH�SHRSOH�WR�PLJUDWH��)DJJLDQ�HW�DO����������

VXJJHVWLQJ�WKDW�HGXFDWLRQ�DQG�PLJUDWLRQ�PD\�EH�FRPSOHPHQWDU\�UDWKHU�WKDQ�VXEVWLWXWH�IRUPV�RI�

LQYHVWLQJ�LQ�KXPDQ�FDSLWDO� 

 

0RVW�IDPRXVO\�WKH�FORVH�FRQQHFWLRQ�EHWZHHQ�HGXFDWLRQ�DQG�PLJUDWLRQ�KDV�EHHQ�KLJKOLJKWHG�LQ�

WKH� EUDLQ� GUDLQ�JDLQ� OLWHUDWXUHV�� 6WXG\� RI� WKH� EUDLQ� GUDLQ� SKHQRPHQRQ�PDNHV� WKH� FDVH� WKDW�

LQFUHDVHG� SURYLVLRQ� DQG� DWWDLQPHQW� RI� KRPH� FRXQWU\� KLJKHU� HGXFDWLRQ� PD\� QRW� \LHOG� WKH�

H[SHFWHG�EHQHILWV�DV�WKH�KLJKO\�HGXFDWHG�PD\�HPLJUDWH��,W�KLJKOLJKWV�WKH�QHJDWLYH�LPSDFWV�RI�

VNLOOHG�HGXFDWHG�HPLJUDWLRQ�RQ�WKH�KRPH�HFRQRP\��%KDJZDWL�DQG�+DPDGD���������*UXEHO�DQG�

6FRWW����������%KDJZDWL�DQG�5RGULJXH]��������VXJJHVW�D�³VDIHW\�YDOYH´�IXQFWLRQ�IRU�WKH�EUDLQ�

GUDLQ��DV�LW�FDQ�ORZHU�WKH�HFRQRPLF�DQG�SROLWLFDO�SUHVVXUHV�EURXJKW�RQ�E\�XQHPSOR\HG�HGXFDWHG�

ZRUNHUV�� 

 

,Q�FRQWUDVW��WKH�EUDLQ�JDLQ�HPSKDVL]HV�WKH�VHFRQG�URXQG�SRVLWLYH�LPSDFWV�RQ�WKH�VRXUFH�FRXQWU\�

RI� LQWHUQDWLRQDO�HPLJUDWLRQ� WKURXJK�UHPLWWDQFHV�DQG�HQKDQFHG�UHWXUQHG�PLJUDQWV¶�VNLOOV� �&R��

*DQJ� DQG� <XQ�� ������� 0RXQWIRUG� ������� IXUWKHUPRUH� KLJKOLJKWV� WKH� H[LVWHQFH� RI� D�

³GHPRQVWUDWLRQ�HIIHFW´�DUJXLQJ�WKDW�HPLJUDWLRQ�RI�WKH�KLJKO\�HGXFDWHG��E\�UDLVLQJ�WKH�UHWXUQ�WR�

HGXFDWLRQ� LQ� WKH�KRPH�FRXQWU\��FUHDWHV�SRVLWLYH� LQFHQWLYHV� IRU� LQYHVWPHQW� LQ�KXPDQ�FDSLWDO��

:KLOH�WKHUH�PD\�EH�D�QHJDWLYH�GLUHFW�HIIHFW�RQ�WKH�KRPH�FRXQWU\¶V�VNLOO�FRPSRVLWLRQ�WKURXJK�

VNLOOHG� HPLJUDWLRQ�� LW� ZLOO� HQFRXUDJH� KXPDQ�FDSLWDO� IRUPDWLRQ� LQ� WKH� ORQJ� UXQ�� 0RXQWIRUG�
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�������ILQGV�HYLGHQFH�WKDW�VNLOOHG�HPLJUDWLRQ�LV�EHQHILFLDO�IRU�WKH�KRPH�FRXQWU\�±�ZKLFK�LV�DOVR�

FDOOHG�WKH�µEHQHILFLDO�EUDLQ�GUDLQ¶�±�DV�ORQJ�DV�WKH�SUREDELOLW\�RI�IXWXUH�HPLJUDWLRQ�LV�ORZ�HQRXJK�

�VHH�6WDUN�HW�DO���������9LGDO��������%HLQH�HW�DO����������6LPLODUO\��%HLQH�HW�DO��������������DQG�

������ILQGV�WKDW�KLJKHU�HPLJUDWLRQ�UDWHV�PD\�KDYH�D�SRVLWLYH�HIIHFW�RQ�DYHUDJH�KXPDQ�FDSLWDO�

OHYHOV�LQ�WKH�KRPH�FRXQWU\��ZKHQ�FRXQWULHV�DUH�FKDUDFWHUL]HG�E\�ORZ�OHYHOV�RI�KXPDQ�FDSLWDO��

ORZ�LQFRPH�DQG�UHODWLYHO\�ORZ�HPLJUDWLRQ�UDWHV�RI�VNLOOHG�ZRUNHUV��QRW�H[FHHGLQJ����WR����SHU�

FHQW���WKH�QHW�HIIHFW�RQ�WKH�DYHUDJH�KXPDQ�FDSLWDO�OHYHO�RI�WKH�UHPDLQLQJ�SRSXODWLRQ�LQ�WKH�KRPH�

FRXQWU\�LV�SRVLWLYH�� 

 

:H� H[SORLW� WKH� DELOLW\� WR� GLVWLQJXLVK� EHWZHHQ� VKRUW�UXQ� DQG� ORQJ�UXQ� RXWFRPHV� LQ� PRGHUQ�

PDFUR�HFRQRPHWULFV� WR� SURYLGH� QHZ� LQVLJKW� LQWR� WKH� UHODWLRQVKLS� EHWZHHQ� HGXFDWLRQ� DQG�

PLJUDWLRQ��)RFXVLQJ�RQ�HGXFDWLRQ�LQ�D�PDFUR�HFRQRPHWULF�IUDPHZRUN��ZH�H[DPLQH�WKH�VSHFLILF�

OLQN�EHWZHHQ�WKH�DFTXLVLWLRQ�RI�KLJK�OHYHOV�RI�KXPDQ�FDSLWDO�LQ�WKH�IRUP�RI�XQLYHUVLW\�HGXFDWLRQ�

LQ�7XUNH\�DQG�PLJUDWLRQ�WR�*HUPDQ\��:H�LPSOHPHQW�ERXQGV�WHVWLQJ�SURFHGXUHV�WR�DVFHUWDLQ�WKH�

ORQJ�UXQ�UHODWLRQVKLSV�ZLWK�WKH�YDULDEOHV�RI�LQWHUHVW�LQ�D�PLJUDWLRQ�PRGHO��$OWKRXJK�WKH�ERXQGV�

WHVWLQJ� SURFHGXUH� KDV� DGYDQWDJHV� FRPSDUHG� WR� RWKHU� PHWKRGV�� LW� KDV� QRW� EHHQ� ZLGHO\�

LPSOHPHQWHG�LQ�WKH�PLJUDWLRQ�OLWHUDWXUH�� 

 

7XUNH\� LV� D� FRXQWU\� ZKHUH� WKH� H[SDQVLRQ� RI� DFFHVV� WR� DQG� TXDOLW\� RI� HGXFDWLRQ� KDG� EHHQ�

VHULRXVO\�SXUVXHG�E\�SROLF\�PDNHUV�RYHU�WKH�ODVW�FHQWXU\�DQG�HVSHFLDOO\�RYHU�UHFHQW�GHFDGHV��

)RU�H[DPSOH��FRPSXOVRU\� HGXFDWLRQ�ZDV�H[SDQGHG� WR�HLJKW�\HDUV� LQ������DQG� IXUWKHU� WR����

\HDUV�E\�WKH�����������DFDGHPLF�\HDU��0(%��������� ,Q�DGGLWLRQ�� WKH�QXPEHU�RI�SXEOLF�DQG�

SULYDWH�XQLYHUVLWLHV�KDYH�EHHQ�LQFUHDVLQJ�VLQFH�������)LIW\�QHZ�SXEOLF�XQLYHUVLWLHV�DQG����QRQ�

SURILW�XQLYHUVLWLHV�EHFDPH�DFWLYH�EHWZHHQ������DQG�������'XULQJ� WKH�DFDGHPLF�\HDU�����±

����� WKHUH� ZHUH� ��� XQLYHUVLWLHV�� ��� RI� ZKLFK� ZHUH� VWDWH�UXQ� DQG� ��� ZHUH� QRQ�SURILW�� %\�

DFDGHPLF�\HDU����������������PLOOLRQ�VWXGHQWV�ZHUH�HQUROOHG�LQ�KLJKHU�HGXFDWLRQ�LQ�7XUNH\�LQ�

����XQLYHUVLWLHV�DQG�DFDGHPLF�LQVWLWXWLRQV�LQ�WRWDO������VWDWH�XQLYHUVLWLHV�����SULYDWH�IRXQGDWLRQ�

XQLYHUVLWLHV��ILYH�WZR�\HDU�JUDQWLQJ�LQVWLWXWLRQV��DQG�LQ�DGGLWLRQ�RQH�VSHFLDO�QDWLRQDO�GHIHQVH�

XQLYHUVLW\��DQG�RQH�SROLFH�DFDGHP\�1�7KH�TXDOLW\�RI�HGXFDWLRQ�DW�7XUNH\¶V�XQLYHUVLWLHV�YDULHV�

JUHDWO\�� VRPH� DUH� UHJXODUO\� YLVLWHG� E\� WKH� 86� $FFUHGLWDWLRQ� %RDUG� IRU� (QJLQHHULQJ� DQG�

7HFKQRORJ\�DQG�WKHLU�SURJUDPV�DUH�HTXLYDOHQW�WR�FRPSDUDEOH�SURJUDPV�LQ�WKH�86��DQG�VRPH�

                                                 
16WDWH�3ODQQLQJ�2UJDQLVDWLRQ��632����������$QQXDO�3URJUDPPH��S�������KWWSV���LVWDWLVWLN�\RN�JRY�WU� 
DQG�KWWS���ZZZ�\RN�JRY�WU�ZHE�JXHVW�XQLYHUVLWHOHULPL]� 

https://istatistik.yok.gov.tr/
http://www.yok.gov.tr/web/guest/universitelerimiz
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XQLYHUVLWLHV�KDYH�MRLQW�GHJUHH�SURJUDPV�ZLWK�IRUHLJQ�XQLYHUVLWLHV��7XUNH\¶V�XQLYHUVLWLHV�DFWLYHO\�

SDUWLFLSDWH�LQ�LQWHUQDWLRQDO�SURJUDPV�VXFK�DV�WKH�6RFUDWHV±(UDVPXV�SURJUDP�RI�WKH�(XURSHDQ�

&RPPLVVLRQ�� 

 

7KH�QH[W�VHFWLRQ�GHVFULEHV�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\��6HFWLRQ���LQWURGXFHV�WKH�HPSLULFDO�

PLJUDWLRQ�PRGHO�ZH�WHVW��ZKLOH�WKH�IRXUWK�VHFWLRQ�H[SODLQV�WKH�GHWDLOV�RI�3HVDUDQ�HW�DO�¶V��������

ERXQGV� WHVWLQJ� SURFHGXUH��7KH� ILIWK� VHFWLRQ� SURYLGHV� WKH� WHVW� UHVXOWV� DQG� SUHVHQWV� WKH� ILQDO�

PRGHO��WKH�ILQDO�VHFWLRQ�FRQFOXGHV� 

 

���%DFNJURXQG��7XUNLVK�0LJUDWLRQ�WR�*HUPDQ\ 

7KH�GLUHFWLRQ�RI�PLJUDWLRQ�IORZV�EHWZHHQ�*HUPDQ\�DQG�7XUNH\�KDV�FKDQJHG�LQ�UHFHQW�\HDUV��

ZLWK�RXWIORZV�RI�7XUNLVK�QDWLRQDOV�IURP�*HUPDQ\�RXWSDFLQJ�WKH�LQIORZV�RI�7XUNLVK�QDWLRQDOV�

WR�*HUPDQ\��PDNLQJ�QHW�PLJUDWLRQ�QHJDWLYH�VLQFH�������7KLV�LV�VHHQ�LQ�)LJXUH���2 

 

 
),*����,QIORZV��2XWIORZV�DQG�1HWIORZV�RI�7XUNLVK�&LWL]HQV�WR�IURP�*HUPDQ\ 
6RXUFH��6WDWLVWLVFKHV�%XQGHVDPW��:LHVEDGHQ������ 

 

7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�FDQ�EH�FKDUDFWHUL]HG�LQWR�HLJKW�SKDVHV��DV�ODLG�RXW�LQ�7DEOH����

7KH� ILUVW� SKDVH� EHJDQ� LQ� WKH� ����V� ZLWK� DUUDQJHPHQWV� EHWZHHQ� WKH� WZR� FRXQWULHV� RYHU�

WHPSRUDU\�7XUNLVK�JXHVW�ZRUNHUV��7KH�SURJUDPV¶�HQFRXUDJHPHQW�RI�WHPSRUDU\�PLJUDWLRQ�ZDV�

                                                 
26LQFH�������LW�ZDV�SRVLWLYH�RQO\�LQ������ 

https://en.wikipedia.org/wiki/Socrates_programme
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H[SHFWHG�WR�KHOS�UHGXFH�XQHPSOR\PHQW�LQ�7XUNH\��FRQWULEXWH�WR�IRUHLJQ�H[FKDQJH�UHVHUYHV��DQG�

WKURXJK�UHWXUQHG�PLJUDQWV��LQFUHDVH�VNLOOV��+RZHYHU��PDQ\�JXHVW�ZRUNHUV�HQFRXUDJHG�E\�WKHLU�

KRVW�HPSOR\HUV�GHFLGHG�WR�VWD\�LQ�*HUPDQ\�DQG�KDG�WKHLU�IDPLOLHV�MRLQ�WKHP��FRQVWLWXWLQJ�WKH�

VHFRQG�SKDVH�RI�7XUNLVK�PLJUDWLRQ�� 

 

7KH�WKLUG�SKDVH�RI�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�RFFXUUHG�ZLWK�DV\OXP�VHHNHUV�DQG�SROLWLFDO�

UHIXJHHV�GXULQJ�WKH�����V�DQG�����V�IROORZLQJ�SROLWLFDO�XSKHDYDO�LQ�7XUNH\��5HWXUQ�PLJUDWLRQ�

WRRN�SODFH�LQ�WKH�PLG�����V�ZLWK�*HUPDQ\¶V�)RUHLJQHUV�5HSDWULDWLRQ�,QFHQWLYHV�/DZ�RI�������

$URXQG���������7XUNLVK�QDWLRQDOV�EHQHILWHG�IURP�WKLV�VFKHPH�FRYHULQJ�UHWXUQHH
V�UHORFDWLRQ�

FRVWV�DQG�SDLG�EDFN�DFFUXHG�VRFLDO�EHQHILWV��SHQVLRQV��HWF��0LJUDWLRQ�IURP�7XUNH\�WR�*HUPDQ\�

KDV�EHHQ�GHFUHDVLQJ�VLQFH�WKH�����V�ZLWK�WKH�VWDUW�RI�VLJQLILFDQW�UHWXUQ�PLJUDWLRQ���$�*HUPDQ�

PLJUDWLRQ�ODZ�DGRSWHG�LQ�-XO\������PDGH�HQWU\�FRQGLWLRQV�PRUH�GLIILFXOW�E\�UHTXLULQJ�D�EDVLF�

NQRZOHGJH� RI� *HUPDQ�� %HWZHHQ� ����� DQG� ����� PLJUDWLRQ� WR� *HUPDQ\� WKURXJK� IDPLO\�

UHXQLILFDWLRQ� IHOO� IURP� ������� WR� ������� LQFUHDVLQJ� LQ� ����� WR� ��������$V\OXP� DSSOLFDWLRQV�

GURSSHG� IURP�������� LQ� ����� WR� ������ LQ� ������6WULFWHU� DV\OXP� ODZV� LQ�*HUPDQ\�ZLWK� WKH�

UHIRUPHG�FRQVWLWXWLRQ��*UXQGJHVHW]��LQ������PDGH�REWDLQLQJ�DV\OXP�PRUH�GLIILFXOW� 
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67</,6('�3+$6(6�2)�785.,6+�0,*5$7,21�72�*(50$1<�6,1&(����� 

3KDVH 1DPH <HDUV 6WRU\� 

� /DERU�
5HFUXLWPHQW 

�����
���� 

7XUNLVK� ³JXHVW� ZRUNHUV´� ZHUH� HPSOR\HG� WKURXJK� *HUPDQ\
V� &HQWUDO�
5HFUXLWPHQW�2IILFH��$QZHUEHE�URV�GHU�%XQGHVDQVWDOW�I�U�$UEHLW��ZLWK�WKH�
LQWHQW� WR� DYRLG� SHUPDQHQW�PRYHV� WR� *HUPDQ\� E\� FRQWLQXRXVO\� URWDWLQJ�
PLJUDQWV� EDFN� DQG� IRUWK� EHWZHHQ� *HUPDQ\� DQG� 7XUNH\�� 7KLV� SODQ� IRU�
FLUFXODU�PLJUDWLRQ�ZDV�TXLFNO\�DEDQGRQHG��DV�HPSOR\HUV�ZDQWHG�WR�NHHS�
WKH�ZRUNHUV�ZKR�KDG�EHHQ�WUDLQHG�E\�WKHLU�ILUP�DQG�IDPLOLHV�ZDQWHG�WR�VWD\�
WRJHWKHU��7XUNH\¶V� DLP� LQ� SDUWLFLSDWLQJ�ZDV� WR� UHOLHYH� XQHPSOR\PHQW� DW�
KRPH� DQG� LQFUHDVH� IRUHLJQ�H[FKDQJH� UHVHUYHV� WKURXJK� UHPLWWDQFHV�� ,Q�
DGGLWLRQ�� WKH� 7XUNLVK� JRYHUQPHQW� KRSHG� WKDW� 7XUNLVK� PLJUDQWV� ZRXOG�
UHWXUQ�ZLWK�QHZ�SURIHVVLRQDO�VNLOOV�DQG�NQRZOHGJH��WKH\�KRSHG�IRU�ZKDW�
ODWHU�FDPH�WR�EH�FDOOHG�D�³EUDLQ�JDLQ´��(VWLPDWHV�DUH�WKDW�����RI�7XUNH\
V�
VNLOOHG�ODERU�ZHQW�DEURDG�GXULQJ�WKLV�SHULRG�� 

� )DPLO\�
8QLILFDWLRQ 

�����
����V 

*HUPDQ\¶V�ODERU�UHFUXLWPHQW�SROLF\�HQGHG�LQ�������WKRXJK�PDQ\�7XUNLVK�
ZRUNHUV�VWD\HG�LQ�*HUPDQ\��)UHTXHQWO\�WKHLU�VSRXVHV��FKLOGUHQ�DQG�RWKHU�
IDPLO\�PHPEHUV� MRLQHG� WKHP��'XULQJ� WKLV�SHULRG��PLJUDQWV� IURP�7XUNH\�
EHJDQ�WR�HQWHU�*HUPDQ\�LOOHJDOO\��RU�HQWHUHG�OHJDOO\�EXW�RYHUVWD\HG�WKHLU�
WRXULVW�YLVD��2IWHQ�WKH\�ZRUNHG�LQ�WKH�LQIRUPDO�HFRQRP\� 

� $V\OXP�
6HHNHUV�DQG�
5HIXJHHV 

����V 3ROLWLFDO�WXUPRLO�LQ�7XUNH\�GXULQJ�WKH�ODWH�����V�DQG�WKH������PLOLWDU\�FRXS�
JHQHUDWHG�UHIXJHH�PLJUDWLRQ��:LWK�XQUHFRJQL]HG�FUHGHQWLDOV�DQG�IUHTXHQWO\�
ODFNLQJ� OHJDO�VWDWXV��DV\OXP�VHHNHUV�DQG�UHIXJHHV�ZHUH�RIWHQ�QRW�DEOH�WR�
ILQG�ZRUN� 

� 5HWXUQ�
0LJUDWLRQ 

�����
���� 

1HDUO\� ��������7XUNLVK�PLJUDQWV� DQG� WKHLU� IDPLOLHV� UHWXUQHG� WR�7XUNH\��
WDNLQJ�DGYDQWDJH�RI� WKH�)RUHLJQHUV�5HSDWULDWLRQ� ,QFHQWLYHV�/DZ��*HVHW]�
]XU�)|UGHUXQJ�GHU�5�FNNHKUEHUHLWVFKDIW�YRQ�$XVOlQGHUQ��RI�������$�UHWXUQ�
IXQG�RI�������'0�IRU�XQHPSOR\HG�IRUHLJQ�QDWLRQDOV�ZKR�KDG�ZRUNHG�LQ�
*HUPDQ\�DW�OHDVW�IRU�WZR�\HDUV�DQG������'0�IRU�HDFK�IDPLO\�PHPEHU�ZHUH�
RIIHUHG� 

� 6HFRQG�
5HIXJHH�
:DYH 

����V .XUGLVK� UHIXJHHV� DQG� SROLWLFDO� DV\OXP� VHHNHUV� FRQVWLWXWHG� WKH� VHFRQG�
UHIXJHH�ZDYH� 

� &LUFXODU�
0LJUDWLRQ 

(DUO\�
����V 

$� PDMRU� VKLIW� LQ� 7XUNLVK� PLJUDWLRQ� SDWWHUQV� RFFXUUHG�� 6WXGHQWV�� KLJKO\�
VNLOOHG� ZRUNHUV�� LQWUDFRPSDQ\� WUDQVIHUHHV� DQG� UHWLUHHV� PRYH� LQ� ERWK�
GLUHFWLRQV� 

� 1HW�
1HJDWLYH�
0LJUDWLRQ�
)ORZV 

6LQFH�
���� 

)RU�*HUPDQ\��RXWIORZV�RI�7XUNLVK�QDWLRQDOV�KDYH�RXWSDFHG�WKHLU�LQIORZV��
$� QHZ� W\SH� RI� PLJUDWLRQ� ±� HPLJUDWLRQ� RI� KLJKO\� VNLOOHG� 7XUNV� IURP�
*HUPDQ\�WR�7XUNH\�KDV�DOVR�RFFXUUHG��+LJKO\�VNLOOHG�SHUVRQV�RI�7XUNLVK�
RULJLQ�LQ�*HUPDQ\�KDYH�EHHQ�PRUH�ZLOOLQJ�WR�PRYH�WR�7XUNH\�WKDQ�ORZ�
VNLOOHG�SHUVRQV� 

� 3RVW�FRXS�
$WWHPSW�
&UDFNGRZQ 

$IWHU�
���� 

7KH�QXPEHU�RI�DV\OXP�DSSOLFDWLRQV�DIWHU�WKH�PLOLWDU\�FRXS�DWWHPSW�RQ����
-XO\� ����� IURP�7XUNH\� WR� RWKHU� FRXQWULHV�� DV� ZHOO� DV� WR� *HUPDQ\�� KDV�
LQFUHDVHG�� 

6RXUFHV��$EDGDQ�8QDW� ��������$OVFKHU�HW�DO�� ��������$\GLQ� ��������&DVWOH�DQG�0LOOHU� ��������6D\DUL�
������� 
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 ),*����7XUNLVK�&LWL]HQV�LQ�*HUPDQ\� 
6RXUFH��6WDWLVWLVFKHV�%XQGHVDPW��:LHVEDGHQ������ 

 

 

7KHUH�DUH�DOPRVW���PLOOLRQ������������LQ�������FXUUHQW�DQG�IRUPHU�7XUNLVK�FLWL]HQV�UHVLGLQJ�LQ�

*HUPDQ\�� ���� PLOOLRQ� RI� WKHP� NHSW� WKHLU� 7XUNLVK� FLWL]HQVKLS�� ��������7XUNV� ZHUH� ERUQ� LQ�

*HUPDQ\�DQG���������7XUNV�ZHUH�GXDO�FLWL]HQV�LQ������3�)LJXUH���VKRZV�WKH�GDWD�RQ�7XUNLVK�

QDWLRQDOV�LQ�*HUPDQ\�4 

 

$OWKRXJK�7XUNLVK�PLJUDWLRQ�IURP�WKH�����V�KDG�D�SHUPDQHQW�QDWXUH��LPPLJUDWLRQ�VLQFH������

KDV� EHHQ� WHPSRUDU\� DQG� FLUFXODU�� 6WXGHQWV�� KLJKO\� VNLOOHG� ZRUNHUV�� DQG� UHWLUHHV� KDYH� EHHQ�

WUDYHOOLQJ�LQ�ERWK�GLUHFWLRQV� 

 

                                                 
3%XQGHVDPW� I�U� 0LJUDWLRQ� XQG� )O�FKWOLQJH� �%$0)��0LJUDWLRQEHULFKW�� ����� �1XUHPEHUJ�� %$0)��
������KWWSV���ZZZ�EDPI�GH�6KDUHG'RFV�$QODJHQ�'(�3XEOLNDWLRQHQ�0LJUDWLRQVEHULFKWH�PLJUDWLRQVEHULFKW�
�����SGI"BBEORE SXEOLFDWLRQ)LOH� 
46WDWLVWLVFKHV� %XQGHVDPW�� %HY|ONHUXQJ� PLW� 0LJUDWLRQVKLQWHUJUXQG� ±� (UJHEQLVVH� GHV� 0LNUR]HQVXV��
)DFKVHULH� �� 5HLKH� ����� �� ����� �:HLVEDGHQ�� *HUPDQ\�� 6WDWLVWLVFKHV� %XQGHVDP�� ��������
KWWSV���ZZZ�GHVWDWLV�GH�'(�3XEOLNDWLRQHQ�7KHPDWLVFK�%HYRHONHUXQJ�0LJUDWLRQ,QWHJUDWLRQ�0LJUDWLRQV
KLQWHUJUXQG�KWPO� 

https://www.bamf.de/SharedDocs/Anlagen/DE/Publikationen/Migrationsberichte/migrationsbericht-2015.pdf?__blob=publicationFile
https://www.bamf.de/SharedDocs/Anlagen/DE/Publikationen/Migrationsberichte/migrationsbericht-2015.pdf?__blob=publicationFile
https://www.destatis.de/DE/Publikationen/Thematisch/Bevoelkerung/MigrationIntegration/Migrationshintergrund.html
https://www.destatis.de/DE/Publikationen/Thematisch/Bevoelkerung/MigrationIntegration/Migrationshintergrund.html
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 ),*�� ��$QQXDO�)ORZV� IURP�7XUNH\� WR�*HUPDQ\� E\�9LVD�7\SH� �)DPLO\�5HXQLRQ��
$V\OXP�$SSOLFDWLRQV�DQG�WKH�3XUSRVH�RI�(GXFDWLRQ������������ 
6RXUFH��%$0)��0LJUDWLRQVEHULFKW������ 

 

)LJXUH���VKRZV�WKDW�LQ�DGGLWLRQ�WR�WKH�UHFHQW�LQFUHDVH�LQ�IDPLO\�UHXQLILFDWLRQ��PLJUDWLRQ�IORZV�

RI�7XUNLVK�VWXGHQWV�WR�*HUPDQ\�KDV�EHHQ�VWHDGLO\�LQFUHDVLQJ��7XUNLVK�VWXGHQWV�UHFHLYLQJ�D�YLVD�

WR�VWXG\�LQ�D�*HUPDQ�XQLYHUVLW\�LQFUHDVHG�IURP�����LQ������WR�������LQ�������7KH�WRWDO�QXPEHU�

RI�7XUNLVK�XQLYHUVLW\�VWXGHQWV� LQ�*HUPDQ\�ZDV��������GXULQJ�WKH�����������DFDGHPLF�\HDU�

DQG�7XUNLVK�VWXGHQWV�PDNH�XS� WKH� ODUJHVW� H[WHUQDO� VWXGHQW�JURXS� LQ�*HUPDQ\��$\GLQ� �������

SRLQWV�RXW�WKDW�7XUNLVK�QDWLRQDOV�ZKR�HQWHU�*HUPDQ\�ZLWK�D�VWXGHQW�RU�ZRUN�YLVD�DUH�WKH�PRVW�

OLNHO\�WR�OHDYH��,Q������RQH�ILIWK�RI�HPLJUDQWV�ZKR�ZHUH�RQ�VWXGHQW�DQG�ZRUN�YLVDV�UHWXUQHG�WR�

7XUNH\�5� )LJXUH� �� DOVR� VKRZV� WKDW� DV\OXP� DSSOLFDWLRQV� GHFUHDVHG� XQWLO� ����� DQG� KDV� EHHQ�

FRQVWDQW��7KH� QXPEHU� RI� DV\OXP�DSSOLFDWLRQV� DIWHU� WKH� FRXS� DWWHPSW� RQ� ��� -XO\� ����� IURP�

7XUNH\�WR�RWKHU�FRXQWULHV��DV�ZHOO�DV�WR�*HUPDQ\��LQFUHDVHG� 

 

$\GLQ��������GUDZV�DWWHQWLRQ�WR�PHGLD�LQWHUHVW6�LQ�WKH�PRYHPHQW�RI�KLJKO\�HGXFDWHG�7XUNLVK�

RULJLQ� LQGLYLGXDOV� IURP�*HUPDQ\� WR�7XUNH\� LQ� UHFHQW�\HDUV�DQG�UHODWHV� UHFHQW�QHW�PLJUDWLRQ�

                                                 
5%$0)��$EZDQGHUXQJ� YRQ� 7�UNHLVWlPPLJHQ��:HU� YHUOlVVW� 'HXWFKODQG� DQG� ZDUXP"� �1XUHPEHUJ��
%$0)�� ������� KWWSV���ZZZ�EDPI�GH�6KDUHG'RFV�$QODJHQ�'(�3XEOLNDWLRQHQ�%HLWUDJVUHLKH�EHLWUDJ�
EDQG���DEZDQGHUXQJ�WXHUNHLVWDHPPLJHU�SGI"BBEORE SXEOLFDWLRQ)LOH� 
6)UHLD� 3HWHUV�� ³:DUXP� JXW� JHELOGHWH� 7�UNHQ� 'HXWVFKODQG� YHUODVVHQ�� 'LH� :HOW�� 2FWREHU� ���� ������
KWWSV���ZZZ�ZHOW�GH�SROLWLN�GHXWVFKODQG�DUWLFOH���������:DUXP�JXW�JHELOGHWH�7XHUNHQ�'HXWVFKODQG�
YHUODVVHQ�KWPO� 'DQLHO� 9RQ� 6WHLQYRUWK�� (WKQLF� 7XUNV� (QFRXQWHU� 
.�OW�UVFKRFN
�� -XO\� ���� ������
KWWS���ZZZ�VSLHJHO�GH�LQWHUQDWLRQDO�ZRUOG�OHDYLQJ�JHUPDQ\�IRU�WXUNH\�HWKQLF�WXUNV�HQFRXQWHU�

https://www.bamf.de/SharedDocs/Anlagen/DE/Publikationen/Beitragsreihe/beitrag-band-6-abwanderung-tuerkeistaemmiger.pdf?__blob=publicationFile
https://www.bamf.de/SharedDocs/Anlagen/DE/Publikationen/Beitragsreihe/beitrag-band-6-abwanderung-tuerkeistaemmiger.pdf?__blob=publicationFile
https://www.welt.de/politik/deutschland/article10636913/Warum-gut-gebildete-Tuerken-Deutschland-verlassen.html
https://www.welt.de/politik/deutschland/article10636913/Warum-gut-gebildete-Tuerken-Deutschland-verlassen.html
http://www.spiegel.de/international/world/leaving-germany-for-turkey-ethnic-turks-encounter-kueltuerschock-a-703805.html
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IORZV� WR� WKLV� HPLJUDWLRQ�� 6H]HU� DQG�'D÷ODU� ������� FRQGXFWHG� D� VXUYH\� RQ� KLJKO\� HGXFDWHG�

7XUNLVK�RULJLQ�LQGLYLGXDOV�DQG�IRXQG�WKDW�PRUH�WKDQ�RQH�WKLUG�RI�WKRVH�VXUYH\HG�ZHUH�ZLOOLQJ�

DW� VRPH� SRLQW� WR�PRYH� WR�7XUNH\��$\GLQ� ������� DOVR� SRLQWV� RXW� WKDW� WKHVH� KLJKO\� TXDOLILHG�

HPLJUDQWV�PLJUDWH�IRU�MRE�UHODWHG�UHDVRQV�DQG�IRU�IXUWKHU�HGXFDWLRQ�DQG�UHVHDUFK��7KLV�SKDVH�

DOVR�FRLQFLGHV�ZLWK�WKH�LQFUHDVH�LQ�SHU�FDSLWD�7XUNLVK�*'3��VXJJHVWLQJ�HFRQRPLF�SURVSHULW\�LQ�

7XUNH\�HQFRXUDJHV�UHWXUQ�PLJUDWLRQ��)LJXUH���VKRZV�WKDW�WKH�UDWLR�RI�SHU�FDSLWD�*HUPDQ�*'3�

WR�7XUNLVK�*'3�KDV�EHHQ�IDOOLQJ�VLQFH������� 

 

 ),*����SHU�FDSLWD�*HUPDQ�*'3�WR�SHU�FDSLWD�7XUNLVK�*'3�5DWLR�LQ�FRQVWDQW�86'V� 
6RXUFH��2(&' 

 

���.H\�9DULDEOHV� 

,Q�WKH�VWDQGDUG�5R\�PRGHO���������LI�UHZDUGV�IRU�VNLOO�DUH�KLJKHU�LQ�WKH�KRVW�UHODWLYH�WR�WKH�KRPH�

FRXQWU\�� WKHQ�PLJUDQWV� DUH� SRVLWLYHO\� VHOHFWHG� DQG�PRUH� HGXFDWHG� WKDQ� QRQ�PLJUDQWV�� 7KLV�

DIIHFWV�HFRQRPLF�JURZWK�DQG�GHYHORSPHQW�DV�WKH�SRVW�PLJUDWLRQ�VNLOO�FRPSRVLWLRQ�RI�ZRUNHUV�

LQ�WKH�KRPH�FRXQWU\�ZLOO�EH�ORZHU�WKDQ�SUH�PLJUDWLRQ��7KH�PDLQ�LGHD�LV�WKDW�D�ORFDO�LQGLYLGXDO�

                                                 
NXHOWXHUVFKRFN�D��������KWPO��/DUV�*HLJHV��³$XVEXLOGLQJ�LQ�'HXWFKODQG��.DUULHUH�LQ�GHU�7�UNHL´��'LH�
=HLW��$SULO�����������KWWS���ZZZ�]HLW�GH�JHVHOOVFKDIW�]HLWJHVFKHKHQ���������GHXWVFKODQG�DNDGHPLNHU�
DEZDQGHUXQJ�$QGUHDV� (WWH� DQG� /HQRUH� 6DXHU��$EVFKLHG� YRP� (LQZDQGHUXQJVODQG�'HXWFKODQG"� 'LH�
0LJUDWLRQ� +RFKTXDOLIL]LHUWHU� LP� HXURSlLVFKHQ� XQG� LQWHUQDWLRQDOHQ� 9HUJOHLFK� �*�WHUVORK�� *HUQDQ\��
%HUWHOVPDQQ� 6WLIWXQJ�� KWWS���ZZZ�ELE�
GHPRJUDILH�GH�6KDUHG'RFV�3XEOLNDWLRQHQ�'(�%XFK,QIR�(WB6DB3DSHULQIR�SGI"BBEORE SXEOLFDWLRQ)LOH
	Y ��+HUEHUW�%U�FNHU���³'HXWVFKODQG�OHLGHW�XQWHU�HLQHP�%UDLQ�'UDLQ´�:LUWVFKDIWGLHQVW��YRO�����QR���
��������KWWSV���OLQN�VSULQJHU�FRP�DUWLFOH���������V���������������[ 
 

http://www.spiegel.de/international/world/leaving-germany-for-turkey-ethnic-turks-encounter-kueltuerschock-a-703805.html
http://www.zeit.de/gesellschaft/zeitgeschehen/2011-04/deutschland-akademiker-abwanderung
http://www.zeit.de/gesellschaft/zeitgeschehen/2011-04/deutschland-akademiker-abwanderung
http://www.bib-demografie.de/SharedDocs/Publikationen/DE/BuchInfo/Et_Sa_Paperinfo.pdf?__blob=publicationFile&v=3
http://www.bib-demografie.de/SharedDocs/Publikationen/DE/BuchInfo/Et_Sa_Paperinfo.pdf?__blob=publicationFile&v=3
http://www.bib-demografie.de/SharedDocs/Publikationen/DE/BuchInfo/Et_Sa_Paperinfo.pdf?__blob=publicationFile&v=3
https://link.springer.com/article/10.1007/s10273-010-1049-x
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PXVW�GHFLGH�ZKHWKHU�RU�QRW�WR�LQYHVW�LQ�KHUVHOI�E\�REWDLQLQJ�DGGLWLRQDO�HGXFDWLRQ��IRU�H[DPSOH��

XQLYHUVLW\�HGXFDWLRQ��� �:KHQ�PDNLQJ� WKLV�GHFLVLRQ�VKH�KDV� WR� ORRN�DW�HGXFDWLRQ¶V�FRVWV�DQG�

EHQHILWV���2Q�WKH�RQH�KDQG��DGGLWLRQDO�VFKRROLQJ�ZLOO�HQDEOH�KHU�WR�REWDLQ�D�EHWWHU�MRE��KLJKHU�

ZDJHV�DQG�KLJKHU�VWDWXV��DQG��RI�FRXUVH��LQFUHDVHG�FRQVXPSWLRQ�DQG�OLIH�H[SHFWDQF\��+RZHYHU��

VKH�DOVR�FRQVLGHUV�WKH�RSWLRQ�WR�HPLJUDWH�WR�D�GLIIHUHQW�FRXQWU\�ZLWK�D�KLJKHU�VWDQGDUG�RI�OLYLQJ�

DQG�KLJKHU�ZDJHV���7KXV��ZKHQ�VKH�FRPHV�WR�GHFLGH�ZKHWKHU�RU�QRW�WR�LQYHVW�LQ�DGGLWLRQDO�KLJKHU�

HGXFDWLRQ�VKH�PXVW�DOVR�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�SRVVLELOLW\�RI�HPLJUDWLRQ�� 

 

6WUDWHJLF�SODQQLQJ�RQ�WKH�SDUW�RI�ZRUNHUV�PD\�DOVR�EH�LQYROYHG�KHUH��,Q�WKHLU�GHFLVLRQ�PDNLQJ�

FDOFXOXV� SRWHQWLDO� PLJUDQWV� FRPSDUH� SRWHQWLDO� OLIHWLPH� QHW� GLVFRXQWHG� HDUQLQJV�LQFRPHV� DW�

KRPH�DQG�LQ�KRVW�ORFDWLRQV�WDNLQJ�LQWR�FRQVLGHUDWLRQ�VNLOO�SULFHV�DQG�WKH�GHJUHH�WR�ZKLFK�VNLOOV�

DFTXLUHG�LQ�HDFK�FRXQWU\�DUH�WUDQVIHUDEOH�WR�RWKHU�FRXQWULHV¶� ODERU�PDUNHWV�� �0LJUDQWV�PLJKW�

DOVR�DFTXLUH�VNLOOV�LQ�D�KRVW�FRXQWU\�DQG�WKLV�PD\�GHSHQG�RQ�WKH�QXPEHU��W\SHV�DQG�TXDOLW\�RI�

VNLOOV�DQG�RU�HGXFDWLRQ�DFTXLUHG�SUHYLRXVO\�LQ�WKH�KRPH�FRXQWU\�±�PRUH�HGXFDWHG�PLJUDQWV�PD\�

DFTXLUH�DGGLWLRQDO�VNLOOV�PRUH�HDVLO\��VHH�%RUMDV���������6LPLODUO\��&KLVZLFN�DQG�0LOOHU��������

ILQG�D�SRVLWLYH�FRPSOHPHQWDU\�UHODWLRQVKLS�EHWZHHQ�SUH�LPPLJUDWLRQ�VFKRROLQJ��RFFXSDWLRQDO�

VWDWXV�DQG�SRVW�LPPLJUDWLRQ�VFKRROLQJ��7KHUHIRUH��WKH�DFTXLVLWLRQ�RI�VNLOOV�LQ�WKH�KRPH�FRXQWU\��

DQG�KHQFH�WKH�LQFUHDVH�LQ�HGXFDWLRQDO�DWWDLQPHQW�LQ�WKH�KRPH�FRXQWU\��PD\�LQFUHDVH�PLJUDWLRQ�� 

 

:LOO� IXUWKHU�HGXFDWLRQ�KHOS� LQFUHDVH�KHU� HPSOR\PHQW�DQG�HDUQLQJV�SRVVLELOLWLHV�� DQG� IXUWKHU�

HGXFDWLRQ�� LQ� WKH� GHVWLQDWLRQ� FRXQWU\"�7KLV� LV� QRW� DOZD\V� FOHDU�� �0DQ\� WLPHV� LW� LV� HDVLHU� WR�

PLJUDWH�KDYLQJ�D�ORZHU�OHYHO�RI�HGXFDWLRQ�VLQFH�LW�LV�HDVLHU�WR�ILQG�D�MRE�DQG�REWDLQ�DGGLWLRQDO�

VFKRROLQJ�LQ�WKH�KRVW�FRXQWU\��,W�PD\�ZHOO�EH�WKH�FDVH�WKDW�DQ�LQGLYLGXDO�ZLOO�GHFLGH�QRW�WR�LQYHVW�

LQ� HGXFDWLRQ� LQ� WKHLU� KRPH� FRXQWU\� DQG�ZLOO� WU\� WR� HPLJUDWH� ZLWKRXW� HGXFDWLRQ� UDWKHU� WKDQ�

LQYHVWLQJ�LQ�HGXFDWLRQ�DQG�WKHQ�WU\LQJ�WR�HPLJUDWH��7KXV�ZH�PD\�ZHOO�VHH�WKDW�WKRVH�HPLJUDWLQJ�

KDYH�ORZHU�HGXFDWLRQ�OHYHOV�VLQFH�LW�HQDEOHV�WKHP�WR�PRUH�HDVLO\�ILQG�D�MRE�DQG�REWDLQ�DGGLWLRQDO�

VFKRROLQJ�LQ�WKH�KRVW�FRXQWU\�WKDQ�WKRVH�WKDW�FRPH�ZLWK�D�KLJKHU�HGXFDWLRQ��VHH�$EGXOORHY��

(SVWHLQ�DQG�*DQJ�������� 

 

7KH�ERWWRP�OLQH�KHUH�LV�WKDW�LW�LV�XQFOHDU�ZKHWKHU�LQFUHDVHG�VFKRROLQJ�RI�WKH�SRWHQWLDO�PLJUDQW�

JURXS�ZLOO�HQG�XS�LQFUHDVLQJ�RU�GHFUHDVLQJ�HPLJUDWLRQ�IURP�WKH�KRPH�WR�WKH�KRVW�FRXQWU\��7KH�

UHODWLRQVKLS�LV��LQ�VKRUW��DPELJXRXV��,W�LV�DQ�HPSLULFDO�TXHVWLRQ��RQH�ZH�VHW�RXW�WR�H[DPLQH�LQ�

WKH�KLJKO\�LQWHUHVWLQJ�UHODWLRQVKLS�EHWZHHQ�7XUNH\�DQG�*HUPDQ\�� 
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2XU�VWXG\�H[DPLQHV�WKH�DQQXDO�JURVV�LQIORZ�RI�7XUNLVK�PLJUDQWV�WR�*HUPDQ\�DV�D�VKDUH�RI�WKH�

KRPH� �7XUNLVK�� SRSXODWLRQ�� 0W�� 7KLV� LV� WKH� JURVV� GLUHFWLRQDO� PLJUDWLRQ� UDWH�� XVHG� LQ�

LQYHVWLJDWLQJ�IDFWRUV�UHODWHG�WR�PLJUDQW�ORFDWLRQDO�FKRLFHV��IRU�H[DPSOH�LQ�%RUMDV���������������

+DWWRQ���������&ODUN�HW�DO�� ��������3HGHUVHQ�HW�DO�� ��������3pULG\���������(SVWHLQ�DQG�*DQJ�

�����E��DQG�0D\GD���������2XU�YDULDEOHV�DUH�LQ� ORJ�IRUP�7�:H�IRFXV�RQ�WKH�UROH�XQLYHUVLW\�

HGXFDWLRQ� SOD\V� LQ� WKLV� SURFHVV�� H[DPLQLQJ� µVKDUH� RI� XQLYHUVLW\� JUDGXDWHV¶� DPRQJ� WKH�

SRSXODWLRQ� DJHG� ��� WR� ��� LQ�7XUNH\� DV� FDSWXUHG� LQ�81,W� DQG�81,W��� WKH� VKDUHV� DQG� VKDUHV�

VTXDUHG��7KH� VTXDUHG� WHUP� FDSWXUHV� WKH� SRVVLEOH� QRQ�OLQHDU� UHODWLRQVKLS� EHWZHHQ� XQLYHUVLW\�

HGXFDWLRQ�DQG�PLJUDWLRQ�� 

 

:H�DFFRXQW�IRU�VHYHUDO�RWKHU�IDFWRUV�LQ�ORFDWLRQDO�GHFLVLRQ�PDNLQJ��,Q�7DEOH���ZH�GHILQH�HDFK�

RI�WKH�YDULDEOHV�DQG�WKH�GDWD�VRXUFHV�IURP�ZKLFK�ZH�REWDLQHG�WKHP��*URVV�SHFXQLDU\�PLJUDWLRQ�

LQFHQWLYHV�DUH�UHIOHFWHG�LQ�QDWLRQDO�LQFRPH�GLIIHUHQWLDOV��,Q�RXU�FDVH�<IW�<KW�LV�DQQXDO�LQFRPH�LQ�

WKH�KRVW�FRXQWU\��*HUPDQ\��GLYLGHG�E\�LQFRPH�LQ�WKH�KRPH�FRXQWU\��7XUNH\���PHDVXUHG�DV�SHU�

FDSLWD� *'3� LQ� SXUFKDVLQJ�SRZHU� SDULW\� WHUPV�� (PSOR\PHQW� RSSRUWXQLWLHV� LQ� *HUPDQ\�� WKH�

GHVWLQDWLRQ� FRXQWU\�� ZLOO� LQIOXHQFH� WKH� PLJUDWLRQ� GHFLVLRQ�� 3RRU� HFRQRPLF� FRQGLWLRQV� LQ�

*HUPDQ\�UHIOHFWHG�LQ�LWV�XQHPSOR\PHQW�UDWH�8IW��ORZHU�MRE�RSSRUWXQLWLHV�GLUHFWO\��0RUHRYHU��

*HUPDQ�PLJUDWLRQ�SROLFLHV�KDYH�EHFRPH�PRUH�UHVWULFWLYH�GXULQJ�SHULRGV�RI�KLJK�XQHPSOR\PHQW�

LQ�*HUPDQ\��0D\GD�DQG�3DWHO���������6LPLODUO\��7XUNH\¶V�XQHPSOR\PHQW�UDWH��8KW��UHSUHVHQWV�

D�VLPSOH�SXVK�IDFWRU��7KH�XQHPSOR\PHQW�UDWHV�HQWHU�WKH�HPSLULFDO�PRGHO�LQGLYLGXDOO\�UDWKHU�

WKDQ� DV� D� GLIIHUHQFH� WHUP�� LQ� OLQH� ZLWK� �IRU� H[DPSOH�� %RUMDV� ������� ������� +DWWRQ� ��������

3HGHUVHQ�HW�DO����������3pULG\���������&ODUN�HW�DO���������DQG�0D\GD�������� 

 

6HYHUDO�RWKHU�YDULDEOHV�DUH�LQFOXGHG�WR�FDSWXUH�LQYHVWPHQWV�LQ�HFRQRPLF�GHYHORSPHQW��)RUHLJQ�

DVVLVWDQFH�FDQ�KHOS�RYHUFRPH�VHYHUDO�REVWDFOHV�WR�GHYHORSPHQW��VXFK�DV�FUHGLW�FRQVWUDLQWV�DQG�

SRRU� LQIUDVWUXFWXUH�� ,QFOXGLQJ� WKH� UDWLR� RI� RYHUVHDV� GHYHORSPHQW� DLG� WR� 7XUNH\� �IURP� DOO�

VRXUFHV��ZLWK�UHVSHFW� WR�7XUNLVK�JURVV�QDWLRQDO� LQFRPH�� tGNIA )/( ��ZLOO�DOORZ�XV�WR�VHH�WKH�

UHODWLRQVKLS�RI�PLJUDWLRQ�DQG�IRUHLJQ�DVVLVWDQFH�LQ�ERWK�WKH�VKRUW�DQG�ORQJ�UXQ��7KH�YROXPH�RI�

WUDGH�EHWZHHQ�7XUNH\�DQG�*HUPDQ\�WHOOV�XV�VRPHWKLQJ�DERXW�WKH�ILQDQFLDO�DQG�LQIRUPDWLRQDO�

FRQVWUDLQWV�DVVRFLDWHG�ZLWK�PLJUDWLRQ��WKH�OHYHO�RI�EXVLQHVV�OLQNDJHV�EHWZHHQ�HFRQRPLHV�DQG�

                                                 
77KH�ORJ�ORJ�PRGHO�LV�DOVR�SUHIHUUHG�E\�/XQGERUJ���������)DLQL�DQG�9HQWXULQL��������DQG�3HGHUVHQ�HW��
DO����������'HSHQGHQW�DQG�H[SODQDWRU\�YDULDEOHV�DUH�WUDQVIRUPHG�WR�ORJDULWKPV��7KH�SDUDPHWHUV�RI�WKH�
ORJ�ORJ�PRGHO�KDYH�DQ�LQWHUSUHWDWLRQ�DV�HODVWLFLWLHV�� 
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XQFHUWDLQW\��7KH�OLWHUDWXUH�KDV�IRXQG�WKH�KLJKHU�WKH�WUDGH�YROXPH�WKH�PRUH�LQWHQVLYH�WKH�OLQNV�

�$NNR\XQOX�������������DQG�(SVWHLQ�DQG�*DQJ������D���7KHVH�OLQNV�KHOS�VKDSH�WKH�PLJUDWLRQ�

HQYLURQPHQW�E\�ORZHULQJ�PLJUDWLRQ�FRVWV��%DXHU��(SVWHLQ�DQG�*DQJ���������������������:H�

XVH�WKH�VKDUH�RI�WKH�WUDGH�YROXPH��VXP�RI�H[SRUWV�DQG�LPSRUWV��EHWZHHQ�WKH�WZR�FRXQWULHV�LQ�

WKH�WRWDO�WUDGH�YROXPH�RI�7XUNH\�ZLWK�DOO�LWV�WUDGLQJ�SDUWQHUV��7W��)LQDOO\��ZH�ZDQW�WR�FDSWXUH�WKH�

GHPRQVWUDWLRQ�RU�VLJQDOLQJ�HIIHFWV�RI�PLJUDWLRQ�WKDW�PD\�HQFRXUDJH�PLJUDWLRQ��7R�GR�WKLV�ZH�

LQFOXGH�ZRUNHUV¶� UHPLWWDQFHV� IURP�*HUPDQ\� DV� D� SURSRUWLRQ� RI� WKH�7XUNLVK�*'3�� t)R/Y( h

5HPLWWDQFHV�PD\�DOVR�EH�XVHG�WR�ILQDQFH�FRVW�RI�PLJUDWLRQ� 

7$%/(��� 
9$5,$%/(�'(),1,7,216�$1'�'$7$�6285&(6 

 

1RWH�WKDW�DOO�YDULDEOHV�H[FHSW�GXPPLHV�DUH�QDWXUDO�ORJV�  
9DULDEOH 'HILQLWLRQ 'DWD�6RXUFH 

tMln  
*URVV�GLUHFWLRQDO�PLJUDWLRQ��ORJ�RI�WKH�JURVV�IORZ�RI�
7XUNLVK�PLJUDQWV�WR�*HUPDQ\��H[SUHVVHG�DV�D�VKDUH�RI�
WKH�KRPH��7XUNLVK��SRSXODWLRQ 

)HGHUDO� 6WDWLVWLFDO� 2IILFH��
*HUPDQ\��7XUNLVK�,QVWLWXWH�RI�
6WDWLVWLFV 

OQ81,W�DQG� 
OQ81,W� 

8QLYHUVLW\� JUDGXDWHV�� VKDUHV� DQG� VKDUHV�VTXDUHG� RI�
µXQLYHUVLW\� JUDGXDWHV¶� DPRQJ� WKH� SRSXODWLRQ� DJHG�
EHWZHHQ����DQG����LQ�7XUNH\ 

7XUNLVK�,QVWLWXWH�RI�6WDWLVWLFV 

)/ln( htft YY  

5HODWLYH� LQFRPH�� ORJ� RI� DQQXDO� LQFRPH� LQ� WKH� KRVW�
FRXQWU\� GLYLGHG� E\� LQFRPH� LQ� WKH� KRPH� FRXQWU\��
PHDVXUHG� DV� SHU� FDSLWD� *'3� LQ� SXUFKDVLQJ�SRZHU�
SDULW\�WHUPV 

2(&' 

ftUln � 8QHPSOR\PHQW�UDWH�LQ�*HUPDQ\ )HGHUDO� 6WDWLVWLFDO� 2IILFH��
*HUPDQ\� 

htUln � 8QHPSOR\PHQW�UDWH�LQ�7XUNH\ 7XUNLVK�,QVWLWXWH�RI�6WDWLVWLFV 

tGNIA )/ln(  $LG��RYHUVHDV�GHYHORSPHQW�DLG� WR�7XUNH\�WR�7XUNLVK�
*1,�UDWLR 

:RUOG� 'HYHORSPHQW�
,QGLFDWRUV��:RUOG�%DQN 

OQ�7W 

7UDGH� LQWHQVLW\�� SUR[\� IRU� WKH� LQWHQVLW\�RI� HFRQRPLF�
FRRSHUDWLRQ�EHWZHHQ�7XUNH\�DQG�*HUPDQ\��FDOFXODWHG�
DV� WKH� ORJ�RI� WKH� VKDUH�RI� WKH� WUDGH�YROXPH� �VXP�RI�
H[SRUWV�DQG�LPSRUWV��EHWZHHQ�WKH�WZR�FRXQWULHV�LQ�WKH�
WRWDO� WUDGH� YROXPH� RI� 7XUNH\� ZLWK� DOO� LWV� WUDGLQJ�
SDUWQHUV 

7XUNLVK�,QVWLWXWH�RI�6WDWLVWLFV 

thYR )/ln(  
:RUNHUV¶� UHPLWWDQFHV�� ORJ� RI� WKH� UDWLR� EHWZHHQ�
ZRUNHUV¶�UHPLWWDQFHV�IURP�*HUPDQ\�DQG�WKH�7XUNLVK�
*'3 

ZRUNHUV¶� UHPLWWDQFHV� ZHUH�
REWDLQHG� IURP� WKH� EDODQFH�
VKHHWV�RI�WKH�%XQGHVEDQN� 

'����W�� '����W�
DQG�'����W 

LPSXOVH� GXPPLHV� UHVSHFWLYHO\� HTXDO� WR� �� LQ� ������
�����DQG������DQG�]HUR�RWKHUZLVH  

1RWHV��3ULRU�WR������WKH�GDWD�UHIHUV�WR�:HVW�*HUPDQ\��DIWHU�����������WR�XQLILHG�*HUPDQ\��:HVW�DQG�
(DVW�*HUPDQ\�WRJHWKHU���$LG�GDWD�IRU�*HUPDQ\�DQG�7XUNH\�DUH�JLYHQ�DV�VKDUHV�RI�*1,��JURVV�QDWLRQDO�
LQFRPH���$LG�GDWD�DUH�RQO\�DYDLODEOH�DV�D�VKDUH�RI�*1,�LQ�LQWHUQDWLRQDO�VWDWLVWLFV� 

 

 

,Q� VXPPDU\�� 7XUNLVK�PLJUDWLRQ� WR� *HUPDQ\� LV� PRGHOHG� LQ� D� VWDQGDUG� HPSLULFDO� IRUP� �VHH�
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+DWWRQ��������DV�LQ�HTXDWLRQ����� 

 

 0W� �I�81,W��81,W���<IW�<KW��8IW��8KW�� tGNIA )/( ��7W�� thYR )/( �� ��� 

 

2XU� HPSLULFDO� DQDO\VLV� RI�7XUNLVK�PLJUDWLRQ� EXLOGV� RQ�$NNR\XQOX� ������� ������ZKHUH� VKH�

IRFXVHV�RQ�WKH�LQIOXHQFH�RI�WUDGH�DQG�FDSLWDO�IORZV�RQ�PLJUDWLRQ��H[DPLQLQJ�ZKHWKHU�WUDGH��DLG�

DQG� UHPLWWDQFHV� ZRUN� WR� UHGXFH� RU� LQFUHDVH� PLJUDWLRQ�� � 2XU� IRFXV� KHUH� LV� RQ� WKH� UROH� RI�

XQLYHUVLW\�HGXFDWLRQ��VR�ZH�DOVR�LQFOXGH�XQLYHUVLW\�HGXFDWLRQ�YDULDEOHV�LQWHQGHG�WR�FDSWXUH�WKH�

QRQ�OLQHDU�UHODWLRQVKLS�EHWZHHQ�HGXFDWLRQ�DQG�RYHUDOO�HPLJUDWLRQ� 

 

7KH�DQQXDO�GDWD�ZH�XVH�FRYHUV�WKH�SHULRG�IURP������WR�������)LJXUHV��D�DQG��E�VKRZ�WKH�WUHQGV�

RI�WKH�PRGHO¶V�YDULDEOHV��ZKLFK�LQGLFDWH�WKDW�PLJUDWLRQ�VKDUH�KDV�FHUWDLQ�FRPPRQ�IHDWXUHV�ZLWK�

UHODWLYH� LQFRPH�� XQHPSOR\PHQW� UDWH� LQ� *HUPDQ\�� XQHPSOR\PHQW� UDWH� LQ� 7XUNH\�� DLG�� WUDGH�

LQWHQVLW\�� UHPLWWDQFHV�� XQLYHUVLW\� HGXFDWLRQ� DQG� LWV� VTXDUH� LQ�7XUNH\��2XU� YLVXDO� LQVSHFWLRQ�

VXJJHVWV� WKDW� WKHVH� IDFWRUV� PRYH� WRJHWKHU�� IDOOLQJ� PLJUDWLRQ� VKDUH� LQ� WKH� SRVW������ SHULRG�

PDWFKHV�FORVHO\�GHFUHDVHV� LQ� UHODWLYH� LQFRPH�� WUDGH� LQWHQVLW\�� UHPLWWDQFHV�DQG� WKH�VTXDUH�RI�

XQLYHUVLW\� HGXFDWLRQ�� DQG� LQFUHDVHV� LQ� *HUPDQ� XQHPSOR\PHQW� DQG� XQLYHUVLW\� HGXFDWLRQ��

+RZHYHU��RYHU�WKH�HQWLUH�SHULRG��PLJUDWLRQ�VKDUH�DQG�XQLYHUVLW\�HGXFDWLRQ�DQG�LWV�VTXDUH�VHHP�

WR�EH�KLJKO\�FRUUHODWHG��7KHUHIRUH��ZH�H[SHFW�WR�VHH�WKH�ODUJHVW�HIIHFW�RQ�PLJUDWLRQ�VKDUH�IURP�

XQLYHUVLW\� HGXFDWLRQ� DQG� LWV� VTXDUH�� ,Q� IDFW�� ZH� DUJXH� WKDW� WKH� SURSHU� GHVFULSWLRQ� RI� WKH�

UHODWLRQVKLS� EHWZHHQ� 7XUNLVK� XQLYHUVLW\� HGXFDWLRQ� DQG� PLJUDWLRQ� LV� JLYHQ� E\� FRQFXUUHQWO\�

H[DPLQLQJ� IURP� WKH� OLQHDU� DQG� TXDGUDWLF� WHUPV�� 7KH� VDOLHQW� IHDWXUHV� RI� WKH� GDWD� DQG� WKHLU�

FRQQHFWLRQ�RYHU�WKH�HQWLUH�SHULRG�UHFRPPHQG�XVLQJ�D�IRUPDO�HFRQRPHWULF�PRGHOOLQJ�WR�IXUWKHU�

UHYHDO�DQG�UHILQH�WKHVH�UHODWLRQVKLSV� 
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),*���D�7UHQGV�RI�0RGHO�9DULDEOHV������±������ 
6RXUFH��$XWKRUV¶�FDOFXODWLRQV� 
 

 
),*���E�7UHQGV�RI�0RGHO�9DULDEOHV������±������ 
6RXUFH��$XWKRUV¶�FDOFXODWLRQV� 
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���(VWLPDWLRQ�3URFHGXUH� 

7KLV�VWXG\�HPSOR\V�WKH�ERXQGV�WHVWLQJ�DSSURDFK�WR�FRLQWHJUDWLRQ��GHYHORSHG�E\�3HVDUDQ�HW�DO��

�������WR�H[DPLQH�WKH�VKRUW��DQG�ORQJ�UXQ�YDULDEOHV�UHODWHG�WR�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\��

7KH� SURFHGXUH� KDV� VHYHUDO� DGYDQWDJHV� RYHU� RWKHU� PHWKRGV�� )LUVW�� LW� DOORZV� YDULDEOHV� WR� EH�

LQWHJUDWHG�RI�RUGHU�]HUR� �,������RU�RI�RUGHU�RQH��,�����RU�PXWXDOO\�FRLQWHJUDWHG��7KHUHIRUH�� LW�

GRHV�QRW�UHTXLUH�SUH�WHVWLQJ�WKH�YDULDEOHV�WR�GHWHUPLQH�WKHLU�RUGHU�RI� LQWHJUDWLRQ�DV�GR�RWKHU�

FRLQWHJUDWLRQ�PHWKRGV�� L�H�� WKH�-RKDQVHQ�DQG�-XVHOLXV� �������DQG�(QJOH�DQG�*UDQJHU��������

DSSURDFKHV��6HFRQG��WKH�ERXQGV�WHVWLQJ�SURFHGXUH�LV�EDVHG�RQ�WKH�XQUHVWULFWHG�HUURU�FRUUHFWLRQ�

PRGHO�ZKLFK�KDV�EHWWHU�VWDWLVWLFDO�SURSHUWLHV�WKDQ�WKH�-RKDQVHQ�-XVHOLXV�DQG�WKH�WZR�VWHS�(QJOH�

*UDQJHU�PHWKRGV��$V�SRLQWHG�RXW�E\�%DQHUMHH�HW�DO����������WKLV�LV�EHFDXVH�MRLQW�HVWLPDWLRQ�RI�

ORQJ�� DQG� VKRUW�UXQ� HIIHFWV� ZLWK� WKH� ERXQGV� WHVWLQJ� SURFHGXUH� GRHV� QRW� SXVK� WKH� VKRUW�UXQ�

G\QDPLFV�LQWR�WKH�UHVLGXDO�WHUPV��7KLUG��WKH�ERXQGV�WHVWLQJ�SURFHGXUH�SHUIRUPV�EHWWHU�LQ�VPDOO�

VDPSOHV�DV�LQ�WKLV�VWXG\��FRPSDUHG�WR�WKH�PRUH�SRSXODU�)XOO�,QIRUPDWLRQ�0D[LPXP�/LNHOLKRRG�

0HWKRG��-RKDQVHQ�������� 

 

:H� DUH� ZRUNLQJ� ZLWK� ORQJ� WLPH� VHULHV� GDWD� DQG� QHHG� WR� HVWLPDWH� VKRUW�UXQ� DQG� ORQJ�UXQ�

FRHIILFLHQWV��³6KRUW�UXQ�LPSDFW´�PHDQV�WKH�LPSDFW�RI�DQ�LQGHSHQGHQW�YDULDEOH�RQ�WKH�GHSHQGHQW�

YDULDEOH�LQ�RQH�XS�WR�D�IHZ�\HDUV�±�ZH�ORRN�DW�WKH�FRHIILFLHQW�RQ�WKH�FKDQJH�LQ�WKH�LQGHSHQGHQW�

YDULDEOH��³/RQJ�UXQ�LPSDFW´�PHDQV�WKH�LPSDFW�RI�DQ�LQGHSHQGHQW�YDULDEOH�RQ�WKH�GHSHQGHQW�

YDULDEOH�RYHU�WKH�HQWLUH�SHULRG�±�ZH�ORRN�DW�WKH�FRHIILFLHQW�RI�WKH�RQH�SHULRG�ODJJHG�LQGHSHQGHQW�

YDULDEOH�LQ�OHYHOV� 

 

7R�LPSOHPHQW�WKH�ERXQGV�WHVWLQJ�SURFHGXUH�LQ�RXU�FRQWH[W��ZH�DVVXPH�D�YHFWRU�DXWRUHJUHVVLYH�

�9$5��PRGHO�RI�RUGHU�S�UHODWHV�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�DV�FDSWXUHG�E\�UHODWLYH�LQFRPH��

WKH� RYHUDOO� XQHPSOR\PHQW� UDWHV� LQ� *HUPDQ\� DQG� 7XUNH\�� WKH� UDWLR� EHWZHHQ� RYHUVHDV�

GHYHORSPHQW�DVVLVWDQFH� WR�7XUNH\� DQG�*1,�� WKH� LQWHQVLW\�RI�HFRQRPLF�FRRSHUDWLRQ�EHWZHHQ�

7XUNH\�DQG�*HUPDQ\��WKH�UDWLR�EHWZHHQ�ZRUNHUV¶�UHPLWWDQFHV�IURP�*HUPDQ\�DQG�WKH�7XUNLVK�

*'3��WKH�QXPEHU�RI�XQLYHUVLW\�JUDGXDWHV�GLYLGHG�E\�SRSXODWLRQ�DJHG����DQG�����DQG�LWV�VTXDUH�8��

2XU� YHFWRU� DXWRUHJUHVVLYH� �9$5�� PRGHO� RI� RUGHU� S� LV� IXUWKHU� UHGXFHG� WR� WKH� IROORZLQJ�

FRQGLWLRQDO�HUURU�FRUUHFWLRQ�PRGHO��(&0��9 

                                                 
8:H�DOVR�XVHG�D�PHDVXUH�RI�SRSXODWLRQ�DJHG����DQG�����WKH�UHVXOWV�ZHUH�DOPRVW�XQFKDQJHG� 
97KH�JUDSKLFV��UHJUHVVLRQ�RXWSXW�DQG�UHVLGXDO�GLDJQRVWLF�WHVWV�ZHUH�DOO�FDOFXODWHG�XVLQJ�2[PHWULFV����
�'RRUQLN�DQG�+HQGU\������D������E�� 
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 ǻ ln M t= Į+ ș0 ln M tí 1+ ș1 ln (Y f /Y h )tí 1+ ș2 ln U ftí 1+ ș3 ln U htí 1+ ș4 ln (A/GNI )tí 1

             + ș5 ln T tí 1+ ș6 ln (R/Y h )tí 1+ ș7 ln UNI tí 1+ ș8 ln UNI tí 1
2

             +�
i= 1

p

Ȗ1i ǻ ln M tí i+�
i= 0

p

Ȗ 2iǻ ln (Y f /Y h )tí i+�
i= 0

p

Ȗ3iǻ ln U ftí i+�
i= 0

p

Ȗ4i ǻ ln U htí i

           

             +�
i= 1

p

Ȗ5i ǻ ln (A/GNI )tí i+�
i= 0

p

Ȗ6iǻ ln T tí i+�
i= 0

p

Ȗ7iǻ ln (R/Y h )tí i

             +�
i= 0

p

Ȗ8i ǻ ln UNI tí i+�
i= 0

p

Ȗ9i ǻ ln UNI tí i
2 + Ȧ' Dt+ İt

 

��� 

 

7KH� ILUVW� SDUW� RI� WKH� ULJKW�KDQG�VLGH� ±� WKH� ODJJHG� YDOXHV� RI� OQ0W�� OQ�<I�<K�W�� OQ8IW�� OQ8KW��

OQ�$�*1,�W��OQ7W��OQ�5�<K�W��OQ81,W��DQG�OQ81,W��±�IRUP�D�ORQJ�UXQ�UHODWLRQVKLS�LQ�OHYHOV��Į�DQG�

'W�UHSUHVHQW�WKH�GHWHUPLQLVWLF�WHUPV�VXFK�DV�FRQVWDQW�DQG�GXPP\�YDULDEOHV��UHVSHFWLYHO\��7KH�

VKRUW�UXQ�G\QDPLFV�DUH�FDSWXUHG�E\�PHDQV�RI�ODJJHG�YDOXHV�RI�ǻOQ0W��DQG�FXUUHQW�DQG�ODJJHG�

YDOXHV�RI�ǻOQ0W��ǻOQ�<I�<K�W��ǻOQ8IW��ǻOQ8KW��ǻOQ�$�*1,�W��ǻOQ7W��ǻOQ�5�<K�W��DQG�ǻOQ81,W��DQG�

ǻOQ81,W���7KH�FRQGLWLRQDO�ORQJ�UXQ�HODVWLFLWLHV�RI�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�ZLWK�UHVSHFW�

WR� OQ�<I�<K�W�� OQ8IW�� OQ8KW�� OQ�$�*1,�W�� OQ7W��� OQ�5�<K�W� DQG� OQ81,W� � DQG� OQ81,W�� DUH� JLYHQ� E\�

01 /TT� � 02 /TT� � 03 /TT� � 04 /TT� � 05 /TT� � 06 /TT� � 07 /TT� �� DQG� 08 /TT� �� UHVSHFWLYHO\�

�3HVDUDQ� HW� DO��� ������10� 7KH� UHVSHFWLYH� VKRUW�UXQ� HODVWLFLWLHV� DUH� WKH� HVWLPDWHG� VKRUW�UXQ�

FRHIILFLHQWV��L�H���WKRVH�RQ�WKH�FKDQJHV�LQ�LQGHSHQGHQW�YDULDEOHV�DQG�WKH�FKDQJH�LQ�LQGHSHQGHQW�

YDULDEOHV�ODJJHG�RQH�SHULRG�� 

 

)RU�RXU�HGXFDWLRQ�YDULDEOHV��WKH�VKDUH�RI�XQLYHUVLW\�JUDGXDWHV�LQ�������\HDU�ROGV�DQG�LWV�VTXDUH��

WKH�ORQJ�UXQ�HODVWLFLW\�LV��ș��ș�������ș��ș��OQ81,W��FDOFXODWHG�DW�WKH�PHDQ�YDOXH�RI�OQ81,W�11�%HORZ�

ZH�ZLOO�YDOXH� WKH�SHUFHQWDJH�E\�ZKLFK� WKH� ORQJ�UXQ�HODVWLFLWLHV�FKDQJH�DV�D� UHVXOW�RI�D�RQH�

SHUFHQW�FKDQJH�LQ�OQ81,W��7KH�UHODWHG�VKRUW�UXQ�HODVWLFLW\�LV�JLYHQ�E\�WKH�HVWLPDWHG�VKRUW�UXQ�

FRHIILFLHQWV��Ȗ���������Ȗ���ȟOQ81,W��FDOFXODWHG�DW�WKH�PHDQ�YDOXH�RI�ȟOQ81,W�� 

 

7KH�ERXQGV�WHVWLQJ�SURFHGXUH�XWLOL]HV�WKH�FRQYHQWLRQDO�)�WHVW�IRU�WHVWLQJ�WKH�QXOO�K\SRWKHVLV�

                                                 
107R�REWDLQ�WKH�ORQJ�UXQ�HODVWLFLWLHV�WKH�ORQJ�UXQ�FRHIILFLHQWV�DUH�QRUPDOL]HG�E\�GLYLGLQJ�WKHP�ș���WKH�
FRHIILFLHQW�RQ�WKH�ODJJHG�GHSHQGHQW�YDULDEOH�OQ0W����3HVDUDQ�HW�DO��������� 
11)RU�WKH�GHULYDWLRQ�RI�WKH�ORQJ��DQG�VKRUW�UXQ�HODVWLFLWLHV�ZLWK�UHVSHFW�WR�HGXFDWLRQ��VHH�WKH�1RWHV�DW�WKH�
ERWWRP�RI�7DEOH��� 
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+���ș�� �ș�� �ș�� �ș�� �ș�� �ș�� �ș�� �ș�� �ș�� ����$OWKRXJK�3HVDUDQ�HW�DO���������UHSRUW�WKH�

VHW�RI�DV\PSWRWLF�FULWLFDO�YDOXHV��VLPXODWHG�ZLWK�������ERRWVWUDSV��ZH�XVH�WKH�FULWLFDO�YDOXHV�

UHSRUWHG�LQ�1DUD\DQ��������IRU�D�VPDOO�VDPSOH�VL]H�����REVHUYDWLRQV��FRPSDUDEOH�WR�RXU�VWXG\��

7ZR�VHWV�RI�FULWLFDO�YDOXHV�DUH�XVHG��7KH�ILUVW�VHW�LV�WKH�ORZHU�ERXQG��DQG�LV�DSSOLFDEOH�ZKHQ�DOO�

UHJUHVVRUV�DUH�,�����7KH�VHFRQG�VHW�LV�WKH�XSSHU�ERXQG��DQG�LV�DSSOLFDEOH�ZKHQ�DOO�UHJUHVVRUV�DUH�

,����� ,I� WKH� HVWLPDWHG� )�VWDWLVWLF� LV� OHVV� WKDQ� WKH� ORZHU� ERXQG�� WKH� QXOO� K\SRWKHVLV� RI� QR�

FRLQWHJUDWLRQ�EHWZHHQ�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�DQG�WKH�YDULDEOHV�RI�LQWHUHVW�FDQQRW�EH�

UHMHFWHG��,I�WKH�HVWLPDWHG�)�VWDWLVWLF�LV�KLJKHU�WKDQ�WKH�XSSHU�ERXQG��WKHQ�WKH�QXOO�K\SRWKHVLV�RI�

QR�FRLQWHJUDWLRQ�LV�UHMHFWHG��)LQDOO\��LI�WKH�)�VWDWLVWLF�IDOOV�ZLWKLQ�WKH�FULWLFDO�ERXQGV��WKH�RUGHU�

RI�LQWHJUDWLRQ�RI�WKH�YDULDEOHV�QHHGV�WR�EH�HVWDEOLVKHG�LQ�RUGHU�WR�REWDLQ�FRQFOXVLYH�LQIHUHQFHV� 

 

���(VWLPDWLRQV� 

�����7HVW�5HVXOWV 

*LYHQ�WKH�OLPLWHG�QXPEHU�RI�REVHUYDWLRQV������DQG�WKH�YDULDEOHV�WR�EH�HVWLPDWHG�LQ�(TXDWLRQ�

�����WKH�ODJ�OHQJWK�LV�UHVWULFWHG�WR�RQH��WKDW�LV�S ���0RUHRYHU��WKH�/D*UDQJH�0XOWLSOLHU��/0��

VWDWLVWLF�WHVWLQJ�IRU�UHPDLQLQJ�DXWRFRUUHODWLRQ�RI�RUGHU���������DQG�XS�WR���LQ�UHJUHVVLRQ�UHVLGXDOV�

VKRZV�WKDW�WKHUH�LV�QR�HYLGHQFH�RI�UHPDLQLQJ�DXWRFRUUHODWLRQ�LQ�WKH�UHJUHVVLRQ�UHVLGXDOV�ZKHQ�

S ���VR�S ��LV�DFFHSWHG��7KH�ODVW�FROXPQ�RI�7DEOH���UHSRUWV�WKH�HVWLPDWHG�)�WHVW�VWDWLVWLF�IRU�

WKH�MRLQW�QXOO�K\SRWKHVLV�+���ș�� �ș�� �ș�� �ș�� �ș�� �ș�� �ș�� �ș�� �ș�� ���XVLQJ�WKH�ILQLWH�

VDPSOH� FULWLFDO� YDOXHV� FDOFXODWHG� LQ� 1DUD\DQ� ������� IRU� 7 ��� FRUUHVSRQGLQJ� WR� FDVH� ,,,�

�XQUHVWULFWHG�FRQVWDQW�DQG�QR�OLQHDU�GHWHUPLQLVWLF�WUHQG��LQ�3HVDUDQ�HW�DO����������7KXV��WKH�UHVXOW�

RI�WKH�ERXQG�WHVWLQJ�DSSURDFK�IRU�FRLQWHJUDWLRQ�VKRZV�WKDW�QR�ORQJ�UXQ�UHODWLRQVKLS�EHWZHHQ�

7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�DQG�WKH�YDULDEOHV�RI�LQWHUHVW�FDQ�EH�GHFLVLYHO\�UHMHFWHG�IRU�S ��

DW�WKH����VLJQLILFDQFH�OHYHO��7KLV�WHOOV�XV�WKDW�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�DQG�RXU�YDULDEOHV�

RI�LQWHUHVW�DUH�UHODWHG� 
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7$%/(�� 
5(68/76�2)�7+(�/0�7(67�67$7,67,&6�$1'�7+(�%281'6�7(67,1*�
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3 $5��� $5��� $5��� $5��� 
)�WHVW���+���ș�� �ș�� �ș�� �

ș�� 
ș�� �ș�� �ș�� �ș�� �ș�� �� 

� ������ ������ ������ ������ ������ 
1RWHV��S�LV�WKH�ODJ�RUGHU�RI�WKH�XQGHUO\LQJ�9$5�PRGHO�IRU�WKH�FRQGLWLRQDO�(&0�RI�(TXDWLRQ������
$5�����$5�����$5�����DQG�$5����DUH�WKH�S�YDOXHV�RI�WKH�/DJUDQJH�0XOWLSOLHU��/0��WHVW�VWDWLVWLFV�
IRU�WHVWLQJ�IRU�UHVLGXDO�DXWRFRUUHODWLRQ�RI�RUGHUV�XS�WR�RQH��WZR��IRXU��DQG�VL[��UHVSHFWLYHO\��7KH�
ODVW�FROXPQ�JLYHV�WKH�)�WHVW�VWDWLVWLF�IRU�WKH�QXOO�K\SRWKHVLV�+���ș�� �ș�� �ș�� �ș�� �ș�� �ș�� �
ș�� �ș�� �ș�� ���XVLQJ�WKH�ILQLWH�VDPSOH�FULWLFDO�YDOXHV�VLPXODWHG�LQ�1DUD\DQ��������S��������IRU�
7 ���FRUUHVSRQGLQJ�WR�FDVH�,,,�±�ZLWK�XQUHVWULFWHG�FRQVWDQW�DQG�QR�OLQHDU�GHWHUPLQLVWLF�WUHQGV��,Q�
RWKHU�ZRUGV��HQWULHV�LQ�7DEOH���DUH�SUREDELOLWLHV�DQG�WHOO�XV��IRU�H[DPSOH��WKDW�WKH�QXOO�K\SRWKHVLV�
RI�QR�VHULDO�FRUUHODWLRQ�LV�DFFHSWHG�DW�����IRU�$5������LQGLFDWHV�WKDW�WKH�QXOO�K\SRWKHVLV�FDQ�
EH�UHMHFWHG�DW�WKH����VLJQLILFDQFH�OHYHO�� 

 

 

+DYLQJ� HVWDEOLVKHG� WKH� H[LVWHQFH� RI� D� ORQJ�UXQ� UHODWLRQVKLS� EHWZHHQ� 7XUNLVK� PLJUDWLRQ� WR�

*HUPDQ\�DQG�RXU�YDULDEOHV�RI�LQWHUHVW��ZH�PRYH�WR�HVWDEOLVK�RXU�HVWLPDWLQJ�HTXDWLRQ��:H�VWDUW�

ZLWK�DQ�HUURU�FRUUHFWLRQ�PRGHO�FRUUHVSRQGLQJ�WR�S ���WKH�FKDQJH�LQ�YDULDEOHV��LQFOXGLQJ�WKH�

FKDQJH� LQ� WKH� GHSHQGHQW� YDULDEOH�� DUH� ODJJHG� RQH� SHULRG�� DQG� GHOHWH� WKH� LQVLJQLILFDQW�

DXJPHQWDWLRQ� ODJV�� :H� DUULYH� DW� WKH� IROORZLQJ� SDUVLPRQLRXV� FRQGLWLRQDO� HUURU�FRUUHFWLRQ�

HTXDWLRQ�EDVHG�RQ�HTXDWLRQ�����DQG�ERXQGV�WHVWLQJ�SURFHGXUHV�� 

 

 ǻOQ0W� �D ��� 0T OQ0W����� 1T OQ�<I�<K�W����� 2T OQ8IW����� 3T OQ8KW���� 4T OQ�$�*1,�W��� 

������ 5T OQ7W������ 6T OQ�5�<K�W����� 7T OQ81,W����� 8T OQ81,W���� 

������ 11J ǻOQ0W����� 21J ǻOQ�<I�<K�W����� 31J ǻOQ�<I�<K�W����� 41J ǻǻOQ8IW�� 51J ǻǻOQ8KW� 

������� 61J ǻǻOQ�$�*1,�W��� 71J ǻOQ7W����� 81J ǻǻOQ�5�<K�W��� 91J ǻOQ81,W��� 

����� 101J ǻOQ81,W����� 1983Z �'������ 1990Z �'������ 1994Z �'������ 

��� 

 ZKHUH 11J �� 21J �� 31J �� 41J �� 51J �� 61J �� 71J �� 81J � 91J ��DQG� 101J �DUH�VKRUW�UXQ�HODVWLFLWLHV��  

 

�����(VWLPDWLRQ�5HVXOWV�±�&RHIILFLHQWV�DQG�(ODVWLFLWLHV� 

7DEOH���SURYLGHV�WKH�FRHIILFLHQW�DQG�HODVWLFLW\�HVWLPDWHV�IRU�HTXDWLRQ������ 
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7$%/(�� 
��785.,6+�0,*5$7,21�72�*(50$1< 

&RHIILFLHQW�DQG�(ODVWLFLW\�(VWLPDWHV��(TXDWLRQ���� 
�GHSHQGHQW�YDULDEOH� �ǻOQ0W� 

9DULDEOHV &RHIILFLHQW &RHIILFLHQW�
(VWLPDWHV 

6WDQGDUG�
(UURUV 

(ODVWLFLW\�
IRUPXODWLRQ 

0LJUDWLRQ�HODVWLFLW\�
HVWLPDWHV 

&RQVWDQW Į ����� ����   
/RQJ�UXQ�(IIHFWV 
OQ0W�� ș� ���������� �����   
OQ�<I�<K�W�� ș� ���������� ����� �ș��ș� ����� 
OQ8IW�� ș� ������ ����� �ș��ș�� ����� 
OQ8KW�� ș� ������ ����� �ș��ș� ���� 
OQ�$�*1,�W�� ș� ������ ����� ��ș��ș� ���� 
OQ7W�� ș� ���������� ����� �ș��ș� ���� 
OQ�5�<K�W�� ș� ������ ����� �ș��ș� ���� 
OQ81,W���� ș� ������ ����� �ș��ș� 

����ș��ș��OQ81,W 
����������DW�WKH�PHDQ�

RI�OQ81,W OQ81,W��� ș� ������ ����� 
 6HH� QRWHV� EHORZ� IRU� WKH� PLJUDWLRQ� HODVWLFLW\� FDOFXODWLRQ� ZLWK� UHVSHFW� WR� WKH� SRSXODWLRQ� VKDUH� RI�

XQLYHUVLW\�JUDGXDWHV��,I�WKH�PHDQ�RI�OQ81,W�LQFUHDVHV�E\�����WKH�PLJUDWLRQ�HODVWLFLW\�IDOOV�E\�������� 
6KRUW�UXQ�(IIHFWV 
ǻOQ0W�� Ȗ�� ����� ����� 

,Q�WKH�VKRUW�UXQ��WKH�FRHIILFLHQW�HVWLPDWHV�
DUH�WKH�HVWLPDWHG�HODVWLFLWLHV� 

ǻOQ�<I�<K�W Ȗ�� ����� ����� 
ǻOQ�<I�<K�W�� Ȗ�� ����� ����� 
ǻǻOQ8IW Ȗ�� ������ ����� 
ǻǻOQ8KW Ȗ�� ����� ����� 
ǻǻOQ�$�*1,�W Ȗ�� ����� ����� 
ǻOQ7W�� Ȗ�� ������ ����� 
ǻǻOQ�5�<K�W Ȗ�� ����� ����� 
ǻOQ81,W�� Ȗ�� ������ ����� Ȗ�����

��Ȗ����ǻOQ81,W 
�������������DW�WKH�
PHDQ�RI�OQ81,W ǻOQ81,W��� Ȗ��� ������ ����� 

 6HH� QRWHV� EHORZ� IRU� WKH� PLJUDWLRQ� HODVWLFLW\� FDOFXODWLRQ� ZLWK� UHVSHFW� WR� WKH� SRSXODWLRQ� VKDUH� RI�
XQLYHUVLW\�JUDGXDWHV��,I�WKH�PHDQ�RI�OQ81,W�LQFUHDVHV�E\�����WKH�PLJUDWLRQ�HODVWLFLW\�IDOOV�E\�0.46%. 

,PSDFW�'XPPLHV 
'����W Ȧ���� ������ ����� 

 '����W Ȧ���� ����� ����� 
'����W Ȧ���� ������ ����� 
 
6WDWLVWLFV�� >SUREDELOLWLHV� LQ� EUDFNHWV@� 5� ������� )��������  � �����>�����@�� 7�  � ���� � LQGLFDWHV� WKDW� WKH� QXOO�
K\SRWKHVLV�FDQ�EH�UHMHFWHG�DW�WKH����VLJQLILFDQFH�OHYHO��6RXUFH��$XWKRUV¶�FDOFXODWLRQV� 
1RWHV��7KH�ORQJ�UXQ�HODVWLFLW\�RI�PLJUDWLRQ�ZLWK�UHVSHFW�WR�XQLYHUVLW\�HGXFDWLRQ��ZKHQ�WKH�PHDQ�YDOXH�RI�OQ81,W� �
��������LV��ș��ș�������ș��ș��OQ81,W� �±���������������������������� ������������,I�OQ81,W ������������ ���LQFUHDVH�
IURP�WKH�PHDQ�YDOXH�RI�OQ81,W���WKH�ORQJ�UXQ�HODVWLFLW\�LV�±����±����������������������� �����������:KHQ�OQ81,W�
LQFUHDVHV����IURP�LWV�PHDQ�YDOXH�WKH�ORQJ�UXQ�HODVWLFLW\�GHFUHDVHV�E\���������IURP�����������WR������������7KH�
VKRUW�UXQ�HODVWLFLW\�RI�PLJUDWLRQ�ZLWK�UHVSHFW�WR�XQLYHUVLW\�HGXFDWLRQ��ZKHQ�WKH�PHDQ�YDOXH�RI�ǻOQ81,W=0.054151 
is Ȗ�������Ȗ����ǻOQ81,W

�
 = ±0.19 ± (2)(0.352)(0.054151) = -0.228122304. ,I�ǻOQ81,W

�
 = 0.0546925 (=1% increase 

from the mean value of ǻOQ81,W)�WKH�VKRUW�UXQ�HODVWLFLW\�LV�±0.19 ± (2)(0.352)(0.0546925) = - 0.22917337. When 
ǻOQ81,W�increases 1% from its mean value the short-run HODVWLFLW\�GHFUHDVHV�by 0.46% �IURP�-0.228122304 WR�-
0.22917337�� 
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$OO� WKH� GLDJQRVWLF� WHVWV� IRU� HTXDWLRQ� ���� DUH� VDWLVIDFWRU\�� VXFK� DV� WHVWV� IRU� UHVLGXDO�

DXWRFRUUHODWLRQ��UHVLGXDO�$5&+�HIIHFWV��UHVLGXDO�QRUPDOLW\�DQG�WKH�5(6(7�WHVW�IRU�IXQFWLRQDO�

IRUP�12�7KLV�SDUVLPRQLRXV�PRGHO�H[SODLQV�WKH�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�TXLWH�ZHOO�RYHU�

WKH�SHULRG�XQGHU�LQYHVWLJDWLRQ��2XU�UHVXOWV�DUH�IXUWKHU�VXSSRUWHG�E\�WKH�FORVH�PDWFK�EHWZHHQ�

DFWXDO�DQG�ILWWHG�YDOXHV�VKRZQ�LQ�WKH�WRS�OHIW�SDQHO�RI�)LJXUH����WKH�FRUUHVSRQGLQJ�FURVV�SORW�LV�

VKRZQ� LQ� WKH� ULJKW� WRS� SDQHO�� 7KH� HVWLPDWHG� UHJUHVVLRQ� UHVLGXDOV� GR� QRW� VKRZ� VLJQV� RI�

PLVVSHFLILFDWLRQ�LQ�WKH�OHIW�ERWWRP�SDQHO�RI�)LJXUH����7KH�DXWRFRUUHODWLRQ�IXQFWLRQ�XS�WR�QLQWK�

RUGHU�ZKLFK�LV�GLVSOD\HG�LQ�WKH�ERWWRP�ULJKW�SDQHO�WDNHV�VPDOO�YDOXHV�WKDW��PRUHRYHU��FKDQJH�

VLJQV�� 

 
 
),*����$FWXDO�DQG�ILWWHG�YDOXHV��&URVV�SORW�RI�DFWXDO�DQG�ILWWHG�YDOXHV��5HJUHVVLRQ�
UHVLGXDOV� �U�'OQ0W��� $XWRFRUUHODWLRQ� IXQFWLRQ� RI� UHJUHVVLRQ� UHVLGXDOV� �$&)�
U�'OQ0W���(TXDWLRQ������ 
6RXUFH��$XWKRUV¶�FDOFXODWLRQV� 

 
 
 

                                                 
127KH� ILQDO� PRGHO� ���� KDV� ��� REVHUYDWLRQV� DQG� ��� SDUDPHWHUV�� WKHUHIRUH� ��� GHJUHHV� RI� IUHHGRP� LQ�
HVWLPDWLRQ��KRZHYHU��VDPSOH�VL]H�LV�RQO\�RQH�RI�WKH�IDFWRUV�GHWHUPLQLQJ�KRZ�PXFK�LQIRUPDWLRQ�WKHUH�LV�
LQ�WKH�VDPSOH��VHH�&DPSRV�DQG�(ULFVVRQ���������)LJXUHV��D�DQG��E�VKRZ�WKDW�WKH�YDULDELOLW\�RI�WKH�GDWD��
DQG�KHQFH�WKH�LQIRUPDWLRQDO�FRQWHQW�RI�WKH�GDWD�LV�YHU\�KLJK��,Q�DGGLWLRQ��WKH�ODUJH�W�UDWLRV�LQ�(TXDWLRQ�
����VXJJHVW�WKDW�RYHU�SDUDPHWHUL]DWLRQ�LV�QRW�DQ�LVVXH�LQ�RXU�FDVH��GXH�WR�WKH�QDWXUH�RI�RXU�GDWD� 
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 ),*����5HFXUVLYH�VWDELOLW\���VWHS��EUHDNSRLQW��DQG�IRUHFDVW�&KRZ�WHVW�VWDWLVWLFV�
VFDOHG�E\�WKHLU�UHVSHFWLYH����FULWLFDO�YDOXHV��(TXDWLRQ������ 
6RXUFH��$XWKRUV¶�FDOFXODWLRQV� 

 
 

)LQDOO\��)LJXUH���VKRZV�WKH�YDOXHV�RI�WKH�RQH�VWHS��EUHDNSRLQW��DQG�IRUHFDVW�&KRZ�WHVW�VWDWLVWLFV�

VFDOHG�E\�WKHLU�UHVSHFWLYH����FULWLFDO�YDOXHV��'RRUQLN�DQG�+HQGU\������E���7KHVH�WHVWV�VKRZ�

QR�VLJQV�RI�PRGHO�LQVWDELOLW\�� 

 

�����8QLYHUVLW\�*UDGXDWHV 

/RRNLQJ� DW� WKH� UHVXOWV� GLVSOD\HG� LQ� 7DEOH� ��� LW� LV� FOHDU� WKDW� XQLYHUVLW\� HGXFDWLRQ� SOD\V� DQ�

LPSRUWDQW�DQG�VLJQLILFDQW�UROH�LQ�WKH�IORZ�RI�7XUNLVK�PLJUDQWV�WR�*HUPDQ\���,Q�ERWK�WKH�ORQJ�

UXQ�DQG�WKH�VKRUW�UXQ��RXU�PHDVXUH��WKH�VKDUH�RI�µXQLYHUVLW\�JUDGXDWHV¶�DPRQJ�WKH�SRSXODWLRQ�

DJHG� ������ LQ�7XUNH\�� DIIHFWV� JURVV� GLUHFWLRQDO�PLJUDWLRQ� RI�7XUNLVK�PLJUDQWV� WR�*HUPDQ\��

H[SUHVVHG� DV� D� VKDUH� RI� SRSXODWLRQ� DJHG� ������� ,Q� WKH� ORQJ� UXQ�� WKH� XQLYHUVLW\� HGXFDWLRQ�

YDULDEOHV� KDYH� WKH� ODUJHVW� HIIHFW� FRPSDUH� WR� WKH� RWKHU� YDULDEOHV��:H� VHH� WKLV� FOHDUO\� ZKHQ�

ORRNLQJ�DW�WKH�FRQGLWLRQDO�ORQJ�UXQ�HODVWLFLWLHV�RI�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�ZLWK�UHVSHFW�

WR�XQLYHUVLW\�JUDGXDWHV��D�RQH�SHUFHQW�LQFUHDVH�LQ�XQLYHUVLW\�JUDGXDWHV�DV�D�VKDUH�RI�SRSXODWLRQ�

DJHG�������IURP�LWV�PHDQ�YDOXH�GHFUHDVHV� WKH�PLJUDWLRQ�HODVWLFLW\�E\�������SHUFHQW��D�TXLWH�

ODUJH�HIIHFW��$QG�VLQFH�DQ�LQFUHDVH�LQ�XQLYHUVLW\�JUDGXDWHV�GHFUHDVHV�PLJUDWLRQ�DW�D�GHFUHDVLQJ�

UDWH�LQ�WKH�ORQJ�UXQ��WKH�H[WHQW�RI�WKH�QHJDWLYH�LPSDFW�RI�XQLYHUVLW\�HGXFDWLRQ�RQ�PLJUDWLRQ�IURP�

7XUNH\�WR�*HUPDQ\�GHFUHDVHV�DV�HGXFDWLRQ�LQFUHDVHV� 

 



 

>��@ 

,Q� WKH�VKRUW� UXQ�� µXQLYHUVLW\�JUDGXDWHV¶� LV� DOVR�DQ� LPSRUWDQW�HVWLPDWH� LQ� WKH�PLJUDWLRQ�IORZV�

HTXDWLRQ��D�RQH�SHUFHQW�LQFUHDVH�LQ�WKH�FKDQJH�LQ�XQLYHUVLW\�JUDGXDWHV�IURP�LWV�PHDQ�YDOXH�ZLOO�

GHFUHDVH�WKH�PLJUDWLRQ�HODVWLFLW\�E\������SHUFHQWDJH�SRLQWV��8QLYHUVLW\�JUDGXDWHV�LQ�WKH�VKRUW�

UXQ�LV�DJDLQ�DQ�LPSRUWDQW�GHWHUPLQDQW�RI�7XUNLVK�PLJUDWLRQ��7KH�QHJDWLYH�QRQ�OLQHDU�LPSDFW�RI�

XQLYHUVLW\�HGXFDWLRQ�RQ�WKH�PLJUDWLRQ�IORZ�LPSOLHV�WKDW�WKH�H[WHQW�RI�WKH�QHJDWLYH�LPSDFW�RI�

XQLYHUVLW\�HGXFDWLRQ�EHFRPHV�PRUH�SURQRXQFHG�DV�XQLYHUVLW\�HGXFDWLRQ�LQFUHDVHV�LQ�7XUNH\��VR�

WKDW�HDV\�DFFHVV�DQG�DQ�LQFUHDVH�LQ�WKH�TXDOLW\�RI�HGXFDWLRQ�LQ�7XUNH\�GHWHU�PLJUDWLRQ�LQ�WKH�

VKRUW�UXQ�DV�ZHOO��WKRXJK�WKH�HIIHFW�LV�PXFK�VPDOOHU�LQ�WKH�VKRUW�UXQ�� 

 

�����2WKHU�5HVXOWV 

/RRNLQJ�DW�WKH�FRHIILFLHQW�HVWLPDWHV�DQG�HODVWLFLWLHV�LQ�ERWK�WKH�ORQJ��DQG�VKRUW�UXQ�IRU�RXU�RWKHU�

YDULDEOHV�RI�LQWHUHVW�SURYLGHV�VRPH�XVHIXO�LQVLJKWV��,W�LV�FOHDU�IURP�7DEOH���WKDW�LQ�ERWK�WKH�ORQJ�

UXQ� DQG� VKRUW� UXQ� WKH� UHVSRQVH�RI�PLJUDWLRQ� WR� WKHVH�RWKHU�YDULDEOHV� LV�� H[FHSW� LQ�RQH�FDVH��

LQHODVWLF��:LWKLQ�WKLV�FRQWH[W�WKHUH�DUH�LQWHUHVWLQJ�GLIIHUHQFHV��6RPH�RI�WKH�ORQJ�UXQ�HOHPHQWV��

WKDW�LV��XQHPSOR\PHQW�UDWH�LQ�7XUNH\��WUDGH�LQWHQVLW\��ZRUNHUV¶�UHPLWWDQFHV�DQG�DLG��FRQWULEXWH�

SRVLWLYHO\�DQG�VLJQLILFDQWO\�WR�PLJUDWLRQ�IURP�7XUNH\�WR�*HUPDQ\��ZKLOH�WKH�XQHPSOR\PHQW�

UDWH�LQ�*HUPDQ\�FRQWULEXWHV�QHJDWLYHO\�DQG�VLJQLILFDQWO\�WR�PLJUDWLRQ�IURP�7XUNH\�WR�*HUPDQ\��

8QHPSOR\PHQW�UDWHV�LQ�*HUPDQ\�DQG�LQ�7XUNH\�KDYH�H[SHFWHG�VLJQV�ZLWK�VLJQLILFDQW�LPSDFWV�

LQ�WKH�ORQJ��DQG�VKRUW�UXQ��$�KLJK�XQHPSOR\PHQW�UDWH�LQ�7XUNH\�JHQHUDWHV�SUHVVXUH�WR�PLJUDWH��

7KH� DYDLODELOLW\� RI� MREV� LQ� *HUPDQ\� DQG� LQ� 7XUNH\� PDWWHUV� LQ� WKH� VKRUW� UXQ�� 6RPHZKDW�

XQH[SHFWHGO\�� LQFRPH�GLIIHUHQWLDOV�GR�QRW�KDYH� ORQJ�UXQ� LPSDFWV��+RZHYHU�� LQ� WKH�VKRUW� UXQ�

LQFRPH�GLIIHUHQWLDOV�DUH�WKH�PRVW�LPSRUWDQW�GHWHUPLQDQW�RI�PLJUDWLRQ�LQIORZV��$�RQH�SHUFHQW�

LQFUHDVH�LQ�WKH�FKDQJH�LQ�LQFRPH�GLIIHUHQWLDOV�EHWZHHQ�*HUPDQ\�DQG�7XUNH\�LQFUHDVHV�FKDQJH�

LQ�WKH�JURVV�PLJUDWLRQ�LQIORZV�DV�D�VKDUH�RI�SRSXODWLRQ�E\������SHUFHQWDJH�SRLQWV�� 

� 

(FRQRPLF�DVVLVWDQFH�WR�7XUNH\�HQFRXUDJHV�HPLJUDWLRQ�LQ�WKH�ORQJ�UXQ�DV�ZHOO�DV�LQ�WKH�VKRUW�

UXQ��$�VWRU\�KHUH�LV�WKDW�DQ�LQFUHDVH�LQ�LQFRPH�RU�LPSURYHPHQW�LQ�LQIUDVWUXFWXUH�GXH�WR�IRUHLJQ�

DLG� UHGXFHV�PLJUDWLRQ�FRVWV�E\�PDNLQJ�PLJUDWLRQ�DFFHVVLEOH� WR�XQVNLOOHG�PLJUDQWV�ZLWK� ORZ�

LQFRPHV�DQG�ORZ�DFFHVV�WR�FUHGLW�PDUNHWV��5HPLWWDQFHV�KDYH�D�SRVLWLYH�HIIHFW�RQ�PLJUDWLRQ�LQ�

WKH� VKRUW� UXQ� DV� ZHOO� DV� LQ� WKH� ORQJ� UXQ�� VXSSRUWLQJ� WKH� K\SRWKHVLV� WKDW� UHPLWWDQFHV� IXHO�

PLJUDWLRQ� ±� UHPLWWDQFHV� WR� DQ� HFRQRP\� DUH� WKH� KDUELQJHU� RI� PLJUDWLRQ�13� ([SHFWHG� DQG�
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SHUPDQHQW�LQFRPH�HIIHFWV��OLTXLGLW\�FRQVWUDLQWV��GHPRQVWUDWLRQ�14�VLJQDOLQJ��SRUWIROLR�UHYLVLRQ�

DQG�RWKHU�FRQVLGHUDWLRQV�UDLVH�WKH�SRVVLELOLW\�WKDW�DQ�HFRQRP\�WKDW�UHFHLYHV�PRUH�UHPLWWDQFHV�

ZLOO�JHQHUDWH�PRUH�PLJUDWLRQ�� 

 

7UDGH� LQWHQVLW\�KDV� D� ODUJH� DQG� VLJQLILFDQW� LPSDFW�� D�RQH�SHUFHQW� LQFUHDVH� LQ� WUDGH� LQWHQVLW\�

LQFUHDVHV�JURVV�PLJUDWLRQ�LQIORZV�DV�D�VKDUH�RI�SRSXODWLRQ�E\������SHUFHQWDJH�SRLQWV�LQ�WKH�ORQJ�

UXQ��7UDGH�LQWHQVLW\��ZKLOH�LQ�WKH�ORQJ�UXQ�HQFRXUDJLQJ�PLJUDWLRQ��KDV�D�QHJDWLYH�HIIHFW�LQ�WKH�

VKRUW� UXQ�� 7UDGH� LV� QRW� RQO\� WKH� H[FKDQJH� RI� JRRGV�� EXW� DOVR� SURPRWHV� FRPSHWLWLRQ� DQG�

LQYHVWPHQW� LQ� HGXFDWLRQ� DQG� LQIUDVWUXFWXUH�� WKHUHE\� FUHDWLQJ� DQ� RSSRUWXQLW\� WR� H[SORLW�

HFRQRPLHV�RI�VFDOH�DQG�NQRZOHGJH�WUDQVIHU��WHFKQRORJ\�DQG�LGHDV��,Q�WKH�VKRUW�UXQ��E\�FUHDWLQJ�

MRE�RSSRUWXQLWLHV�DW�KRPH�WKHVH�G\QDPLF�HIIHFWV�RI�WUDGH�GHWHU�PLJUDWLRQ�IORZV� 

 

,Q� HTXDWLRQ� �����'����W� GHQRWHV� DQ� LPSXOVH� GXPP\� WKDW� LV� HTXDO� WR� RQH� LQ� ����� DQG� ]HUR�

RWKHUZLVH��VLPLODUO\��'����W�DQG�'����W�GHQRWH�LPSXOVH�GXPPLHV�WKDW�DUH�HTXDO�WR�RQH�LQ������

DQG������DQG�]HUR�RWKHUZLVH��2XWOLHUV�LQ������������DQG������DUH�FDSWXUHG�DV�WKRVH�UHVLGXDOV�

H[FHHGLQJ�WKH�UHJUHVVLRQ�VWDQGDUG�HUURU�E\�D�IDFWRU�RI�WZR�RU�PRUH�LQ�HTXDWLRQ������7KH�GXPPLHV�

LQ������������DQG������DUH�WHOOLQJ�XV�WKDW�DQ�LQFUHDVH�LQ�PLJUDWLRQ�LQ�WKHVH�\HDUV�FDQQRW�EH�

H[SODLQHG� E\� RXU� YDULDEOHV� RI� LQWHUHVW��7KH� VLJQLILFDQW� FRHIILFLHQW� IRU� �����PD\� UHIOHFW� WKH�

LQFUHDVH�LQ�QXPEHU�RI�SXEOLF�XQLYHUVLWLHV�LQ�7XUNH\�IURP�WKH�HDUO\�����V��DQG�WKH�LPSDFW�RI�WKH�

*HUPDQ�)RUHLJQHUV�5HSDWULDWLRQ�/DZ�ZKLFK�HQFRXUDJHG�UHWXUQ�PLJUDWLRQ�RI�7XUNLVK�ZRUNHUV�

DQG�WKHLU�IDPLOLHV�������PLJKW�UHIOHFW�WKH�LQFUHDVH�LQ�QXPEHU�RI�SULYDWH�XQLYHUVLWLHV�LQ�7XUNH\�

IURP� WKH� HDUO\� ����V�� 7KH� VLJQLILFDQW� FRHIILFLHQW� IRU� ����� PLJKW� UHIOHFW� DQ� HDVLQJ� RI� WKH�

ILQDQFLDO�FRVWV�RI�PLJUDWLRQ��DV�LQFRPH�LQFUHDVHG�ZLWK�7XUNH\¶V�FDSLWDO�DFFRXQW�OLEHUDOL]DWLRQ�

GXULQJ�WKH�HDUO\�����V��$OVR�D�VHFRQG�UHIXJHH�ZDYH�IURP�7XUNH\�VWDUWHG�LQ�WKH�HDUO\�����V� 

 

�����5REXVWQHVV� 

,Q�DGGLWLRQ�WR�RXU�ERXQGV�WHVWLQJ�SURFHGXUH�DERYH��ZH�H[SORUHG�WKH�UREXVWQHVV�RI�RXU�UHVXOWV�LQ�

RWKHU�ZD\V��:H�GURSSHG� LQGHSHQGHQW�YDULDEOHV�VXFK�DV� LQFRPH�GLIIHUHQWLDOV��XQHPSOR\PHQW�

UDWH�LQ�*HUPDQ\��XQHPSOR\PHQW�UDWH�LQ�7XUNH\��DLG��WUDGH�LQWHQVLW\�DQG�UHPLWWDQFHV�RQH�E\�RQH�

LQ� RUGHU� WR� VHH� ZKHWKHU� XQLYHUVLW\� HGXFDWLRQ� YDULDEOH� LV� VHQVLWLYH� WR� LQFOXVLRQ� RI� VRPH�

LQGHSHQGHQW�YDULDEOHV��+RZHYHU��WKH�UHVXOWV�GLG�QRW�FKDQJH��DQG�XQLYHUVLW\�HGXFDWLRQ�YDULDEOH�
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VWD\V�UREXVW��DQG�VLJQLILFDQW��7KLV�LV�D�VWDQGDUG�UREXVWQHVV�FKHFN�LQ�WLPH�VHULHV�HFRQRPHWULFV��

6WXGHQPXQG� �������� )XUWKHUPRUH��ZH� HVWLPDWHG� RXU�PRGHO� IRU�3ULPDU\� 6FKRRO��6HFRQGDU\��

+LJK�6FKRRO��DQG�7HFKQLFDO�+LJK�6FKRRO��EXW�ZH�GLG�QRW�ILQG�VL]DEOH�RU�VLJQLILFDQW�HIIHFWV�XVLQJ�

WKHVH�HGXFDWLRQ�YDULDEOHV��2QO\�XQLYHUVLW\�HGXFDWLRQ�SURGXFHV�VLJQLILFDQW�DQG�UREXVW�UHVXOWV� 

 

���&RQFOXVLRQV 

7KH� VNLOO� FRPSRVLWLRQ� RI� KRPH� DQG� KRVW� FRXQWULHV� SDUWO\� GHSHQGV� RQ� LPPLJUDWLRQ� DQG�

HPLJUDWLRQ��:H�LQYHVWLJDWH�WKH�UHODWLRQVKLS�EHWZHHQ�XQLYHUVLW\�HGXFDWLRQ�DQG�PLJUDWLRQ�ZLWKLQ�

D� JHQHUDO� PRGHO� RI� 7XUNLVK� PLJUDWLRQ� WR� *HUPDQ\�� 2XU� UHVXOWV� VKRZ� WKDW� HGXFDWLRQ� DQG�

PLJUDWLRQ�DUH�LQGHHG�LQWHUWZLQHG��DQG�WKH�UHODWLRQVKLS�LV�QRQ�OLQHDU�LQ�ERWK�WKH�ORQJ�UXQ�DQG�WKH�

VKRUW�UXQ��,Q�ERWK�WKH�VKRUW�UXQ�DQG�WKH�ORQJ�UXQ��DV�WKH�SURSRUWLRQ�RI�7XUNV�REWDLQLQJ�XQLYHUVLW\�

GHJUHHV¶�LQFUHDVHV��PLJUDWLRQ�WR�*HUPDQ\�GHFUHDVHV�DW�D�GHFUHDVLQJ�UDWH���%RWK�WKH�ORQJ�UXQ�DQG�

VKRUW�UXQ�HIIHFWV�DUH�QHJDWLYH�DQG�QRQ�OLQHDU�� 

 

:H� SURFHHGHG� E\� ILUVW� GHYHORSLQJ� DQG� WHVWLQJ� DQ� HPSLULFDO�PRGHO� RI�7XUNLVK�PLJUDWLRQ� WR�

*HUPDQ\�IRU� WKH�����±�����SHULRG�XVLQJ�WKH�ERXQGV�WHVWLQJ�SURFHGXUH��:H�ILQG�D�ORQJ�UXQ�

UHODWLRQVKLS� EHWZHHQ� JURVV� PLJUDWLRQ� LQIORZV� LQWR� *HUPDQ\� IURP� 7XUNH\� DQG� WKH� UHODWLYH�

LQFRPH�UDWLR�EHWZHHQ�*HUPDQ\�DQG�7XUNH\��XQHPSOR\PHQW�UDWHV�LQ�*HUPDQ\�DQG�7XUNH\��DLG�

WR�7XUNH\��WUDGH�LQWHQVLW\��UHPLWWDQFHV�E\�7XUNLVK�PLJUDQWV�WR�*HUPDQ\�DV�D�UDWLR�RI�7XUNLVK�

*'3��DQG�XQLYHUVLW\�JUDGXDWHV�DQG�WKH�VTXDUH�RI�XQLYHUVLW\�JUDGXDWHV��%DVHG�RQ�WKH�UHVXOWV�RI�

WKH�ERXQGV�WHVWLQJ�SURFHGXUH��D�SDUVLPRQLRXV�FRQGLWLRQDO�HUURU�FRUUHFWLRQ�PRGHO�LV�GHYHORSHG�� 

 

0LJUDWLRQ� LV� D�G\QDPLF� SURFHVV� DQG� WKH�GHFLVLRQ� WR�PLJUDWH� LV� UHODWHG� WR� WKH�DFTXLVLWLRQ�RI�

XQLYHUVLW\�HGXFDWLRQ��+RZHYHU��ZH�GR�QRW�REVHUYH�D�EUDLQ�GUDLQ�W\SH�SKHQRPHQRQ��UDWKHU��KHUH�

XQLYHUVLW\�VFKRROLQJ�UHGXFHV�PLJUDWLRQ��8QLYHUVLW\�JUDGXDWHV�LQ�WKH�SRSXODWLRQ�DUH�VLJQLILFDQW�

DQG�LPSRUWDQW�LQ�H[SODLQLQJ�PLJUDWLRQ�IORZV�IURP�7XUNH\�WR�*HUPDQ\��,Q�WKH�ORQJ�UXQ�DV�ZHOO�

DV�LQ�WKH�VKRUW�UXQ��XQLYHUVLW\�HGXFDWLRQ�DQG�PLJUDWLRQ�KDYH�D�QHJDWLYH�QRQ�OLQHDU�UHODWLRQVKLS��

$V�XQLYHUVLW\�JUDGXDWHV�LQFUHDVHG�LQ�7XUNH\�DV�D�VKDUH�RI�WKH�SRSXODWLRQ��PLJUDWLRQ�IORZV�WR�

*HUPDQ\�GHFUHDVHG�DW�D�GHFUHDVLQJ�UDWH��$Q�LQFUHDVH�LQ�DFFHVV�WR�XQLYHUVLW\�GHJUHH�LQ�7XUNH\�

GHWHUV�PLJUDWLRQ� 

 

,QFRPH�ZDV�D�VWURQJ�IRUFH�GULYLQJ�7XUNLVK�ZRUNHUV�WR�*HUPDQ\�LQ�WKHLU�VKRUW�UXQ�GHFLVLRQ�

PDNLQJ��RYHU�WKH�ORQJ�UXQ�LW�ZDV�QRW�LPSRUWDQW��3HUKDSV�7XUNLVK�PLJUDQWV�WKRXJKW�WKH\�FRXOG�

GR�EHWWHU�LQ�*HUPDQ\�UDWKHU�WKDQ�VWD\LQJ�DQG�KDYLQJ�D�UHJXODU�MRE�LQ�7XUNH\��+RZHYHU�� WKLV�
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FKDQJHG�RQFH�RSSRUWXQLWLHV�DURVH�DQG�KDYLQJ�D�XQLYHUVLW\�GHJUHH�EHFDPH�PRUH�IHDVLEOH��8S�WR�

FHUWDLQ�SRLQW�ZRUNLQJ�LQ�*HUPDQ\�ZDV�ILQH��EXW�ZKHQ�WKH\�ZHUH�DEOH��WKH\�SUHIHUUHG�WR�ZRUN�

DV�� IRU�H[DPSOH��DQ�HQJLQHHU� LQ�7XUNH\��2XU� UHVXOWV� WHOO�XV� WKDW�ZKHQ�FRQIURQWLQJ�SHUFHLYHG�

H[FHVVLYH� LPPLJUDWLRQ� RU� D� UHIXJHH� FULVLV�� WKH� EHVW� VWUDWHJ\� LI� IHDVLEOH� LV� WR� LPSURYH� KRPH�

FRXQWU\�FRQGLWLRQV�DQG�RSSRUWXQLWLHV��2QO\�WKHQ�ZLOOLQJQHVV�WR�PLJUDWH�ZLOO�IDOO�� 

 

2YHU�WKH�ORQJ�UXQ�LQFRPH�GLIIHUHQWLDOV�GR�QRW�PDWWHU�IRU�7XUNLVK�PLJUDWLRQ�EXW�XQHPSOR\PHQW�

LQ�*HUPDQ\�DQG�LQ�7XUNH\�DORQJ�ZLWK�RWKHU�YDULDEOHV��HVSHFLDOO\�KDYLQJ�D�XQLYHUVLW\�GHJUHH��

PDWWHUV�� 2XU� UHVXOWV� LQGLFDWH� WKDW� 7XUNLVK� PLJUDQWV� ZHQW� WR� *HUPDQ\� EHFDXVH� WKH\� ODFNHG�

RSSRUWXQLWLHV� LQ�7XUNH\�LQ�WHUPV�RI�HGXFDWLRQ�DQG�HPSOR\PHQW�DQG�WKH\� WKRXJKW� WKH\�FRXOG�

PDNH�JUHDWHU�XVH�RI�WKHLU�FDSDELOLWLHV�LQ�*HUPDQ\��$V�DQ�LQFUHDVHG�VKDUH�RI�7XUNH\¶V�SRSXODWLRQ�

DFKLHYHG� D� XQLYHUVLW\� HGXFDWLRQ�� RXW�PLJUDWLRQ� WR� *HUPDQ\� VORZHG�� 7KH� VKDUH� KDYLQJ� D�

XQLYHUVLW\�GHJUHH�KDV� D� JHQHUDOO\�QHJDWLYH��GHFOLQLQJ�� DQG� VLJQLILFDQW� QRQOLQHDU� UHODWLRQVKLS�

ZLWK�HPLJUDWLRQ�IORZV�ERWK�LQ�WKH�ORQJ�UXQ��RYHU�WKH�HQWLUH�SHULRG��DQG�LQ�VKRUW�UXQ��GXULQJ�D�

IHZ�\HDUV���1RW�VXUSULVLQJO\��WKLV�HIIHFW�LV�PXFK�VWURQJHU�LQ�WKH�ORQJ�UXQ�WKDQ�LQ�WKH�VKRUW�UXQ�� 
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5HIHUHQFHV�� 
 
$EDGDQ�8QDW��1����������7XUNV�LQ�(XURSH��)URP�*XHVW�:RUNHU�WR�7UDQVQDWLRQDO�&LWL]HQ��1HZ�

<RUN�DQG�2[IRUG��%HUJKDQ�%RRNV� 
$EGXOORHY��,���(SVWHLQ��*�6��DQG�*DQJ�,�1����������(WKQLF�*RRGV�DQG�,PPLJUDQW��$VVLPLODWLRQ��

LQ�%DNHQV��-DFTXHV�DQG�3HWHU��(GV���7KH�(FRQRPLFV�RI�&XOWXUDO�'LYHUVLW\���(GZDUG�(OJDU� 
$NNR\XQOX��6����������³7UDGH��DLG��UHPLWWDQFHV�DQG�PLJUDWLRQ´��.2)�:RUNLQJ�3DSHU������ 
$NNR\XQOX�� 6�� �������� ³&DQ� WUDGH�� DLG�� IRUHLJQ� GLUHFW� LQYHVWPHQWV� DQG� UHPLWWDQFHV� FXUE�

PLJUDWLRQ�IURP�7XUNH\"´��0LJUDWLRQ�/HWWHUV��������±���� 
$NNR\XQOX�� 6�� �������� ³(PSLULFDO� (YLGHQFH� RQ� ,QWHUYHQLQJ� 2SSRUWXQLWLHV� DQG� &RPSHWLQJ�

0LJUDQWV´��0LJUDWLRQ�/HWWHUV����������������� 
$NNR\XQOX��6��DQG�6LOLYHUVWRYV��%����������³7KH�3RVLWLYH�5ROH�RI�5HPLWWDQFHV�LQ�0LJUDWLRQ�

'HFLVLRQ��(YLGHQFH�IURP�7XUNLVK�0LJUDWLRQ�´�-RXUQDO�RI�(FRQRPLF�DQG�6RFLDO�5HVHDUFK�����
������������ 

$OVFKHU�� 6��� %DUDXOLQD�7�� DQG�%��0XOOHU� �������� �([RGXV� RGHU�1RUPDOLWlW"�$QQlKHUXQJ� DQ�
8PIDQJ� XQG� 6WUXNWXU� W�UNHLVWlPPLJHU� $EZDQGHUXQJ´� LQ� $EZDQGHUXQJ� YRQ�
7�UNHLVWlPPLJHQ�:HU�YHUOlVVW�'HXWVFKODQG�XQG�ZDUXP"�6WHIDQ�$OVFKHU��$[HO�.UHLHQEULQN�
�(GV���� 1XUHPEHUJ�� %$0)�� KWWS���ZZZ�EDPI�GH�6KDUHG'RFV�$QODJHQ�'(�3XEOLNDWLRQHQ��
%HLWUDJVUHLKH�EHLWUDJ�EDQG���DEZDQGHUXQJ�WXHUNHLVWDHPPLJHU�SGI"BBEORE SXEOLFDWLRQ)LOH 

$UQROG��)����������³7KH�FRQWULEXWLRQ�RI�UHPLWWDQFHV�WR�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW´��,Q�
0�� .ULW]�� /�/�� /LP� � DQG� +�� =ORWQLN� �HGV�� ,QWHUQDWLRQDO� 0LJUDWLRQ� 6\VWHPV�� $� *OREDO�
$SSURDFK��2[IRUG��&ODUHQGRQ�3UHVV� 

$\GLQ�� <�� �������� 7KH� *HUPDQ\�7XUNH\� 0LJUDWLRQ� &RUULGRU�� 0LJUDWLRQ� 3ROLF\� ,QVWLWXWH��
)HEUXDU\�� 

%DQHUMHH��$��� -�� -�� 'RODGR�� -��:��*DOEUDLWK� DQG�'�� )��+HQGU\� ��������&RLQWHJUDWLRQ�� (UURU�
&RUUHFWLRQ��DQG�WKH�(FRQRPHWULF�$QDO\VLV�RI�1RQ�VWDWLRQDU\�'DWD��2[IRUG�8QLYHUVLW\�3UHVV��
2[IRUG� 

%DXHU��7���(SVWHLQ��*�6���*DQJ�� ,�1���������(QFODYHV��/DQJXDJH�DQG�WKH�/RFDWLRQ�&KRLFH�RI�
0LJUDQWV��-RXUQDO�RI�3RSXODWLRQ�(FRQRPLFV�������������±���� 

%DXHU��7���(SVWHLQ��*�6���*DQJ��,�1���������7KH�,QIOXHQFH�RI�6WRFNV�DQG�)ORZV�RQ�0LJUDQWV¶�
/RFDWLRQ�&KRLFHV�5HVHDUFK�LQ�/DERU�(FRQRPLFV������������� 

%DXHU��7���(SVWHLQ��*�6���*DQJ��,�1����������0HDVXULQJ�HWKQLF�OLQNDJHV�EHWZHHQ�LPPLJUDQWV��
,QWHUQDWLRQDO�-RXUQDO�RI�0DQSRZHU����������������� 

%HLQH��0���'HIRRUW��&��DQG�'RFTXLHU��)����������³$�3DQHO�'DWD�$QDO\VLV�RI�WKH�%UDLQ�*DLQ´��
:RUOG�'HYHORSPHQW������������������ 

%HLQH��0���'RFTXLHU��)��DQG�5DSRSRUW��+����������³%UDLQ�'UDLQ�DQG�(FRQRPLF�*URZWK��7KHRU\�
DQG�(YLGHQFH´���-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV������������������ 

%HLQH��0���'RFTXLHU��)��DQG�5DSRSRUW��+����������³%UDLQ�'UDLQ�DQG�+XPDQ�&DSLWDO�)RUPDWLRQ�
LQ�'HYHORSLQJ�&RXQWULHV��:LQQHUV�DQG�/RVHUV´��(FRQRPLF�-RXUQDO��������������������� 

%RUMDV��*��-�� ��������³6HOI�6HOHFWLRQ�DQG� WKH�(DUQLQJV�RI� ,PPLJUDQWV´��$PHULFDQ�(FRQRPLF�
5HYLHZ��9RO������������������ 

%RUMDV��*�� ��������³7KH�HFRQRPLF�DQDO\VLV�RI� LPPLJUDWLRQ´�� ,Q�2��$VKHQIHOWHU�DQG�'��&DUG�
�HGV���+DQGERRN� RI� /DERXU� (FRQRPLFV�� FKDSWHU� ���� SS�� �����������$PVWHUGDP��1RUWK�
+ROODQG�(OVHYLHU�6FLHQFH� 

%RUMDV��*��-����������³7KH�(FRQRPLF�3URJUHVV�RI�,PPLJUDQWV´��,Q�*��-��%RUMDV��(G����,VVXHV�LQ�
WKH�(FRQRPLFV�RI�,PPLJUDWLRQ��1%(5�%RRNV��&KDSWHU���������� 

&DPSRV��-��DQG�(ULFVVRQ��1��5����������³&RQVWUXFWLYH�GDWD�PLQLQJ���0RGHOOLQJ�RI�FRQVXPHUV¶�
H[SHQGLWXUH�LQ�9HQH]XHOD´��(FRQRPHWULFV�-RXUQDO��������±���� 

&KLVZLFN��%��5��DQG�0LOOHU��3��:����������³7KH�'HWHUPLQDQWV�RI�3RVW�,PPLJUDWLRQ�,QYHVWPHQWV�
LQ�(GXFDWLRQ´��(FRQRPLFV�RI�(GXFDWLRQ�5HYLHZ������������������ 

http://www.iza.org/en/webcontent/publications/papers/viewAbstract?dp_id=8004
http://www.bamf.de/SharedDocs/Anlagen/DE/Publikationen/%20Beitragsreihe/beitrag-band-6-abwanderung-tuerkeistaemmiger.pdf?__blob=publicationFile
http://www.bamf.de/SharedDocs/Anlagen/DE/Publikationen/%20Beitragsreihe/beitrag-band-6-abwanderung-tuerkeistaemmiger.pdf?__blob=publicationFile
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&ODUN��;���+DWWRQ��7�� -�� DQG�:LOOLDPVRQ��7��*�� �������� ³([SODLQLQJ�8�6�� LPPLJUDWLRQ�����ဨ
����´��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV�������������ဨ����� 

&R��&��<���*DQJ�� ,�� DQG�<XQ��0��6�� �������� ³5HWXUQV� WR�5HWXUQLQJ´�� -RXUQDO� RI� 3RSXODWLRQ�
(FRQRPLFV���������������� 

'RRUQLN�� -��$�� DQG�+HQGU\��'�� )�� �����D���*LYH:LQ��$Q� ,QWHUIDFH� WR� (PSLULFDO�0RGHOOLQJ���
/RQGRQ��7LPEHUODNH�&RQVXOWDQWV�3UHVV� 

'RRUQLN��-��$��DQG�+HQGU\��'��)�������E���0RGHOOLQJ�'\QDPLF�6\VWHPV�8VLQJ�3F*LYH��9ROXPH�
,,��/RQGRQ��7LPEHUODNH�&RQVXOWDQWV�3UHVV� 

(SVWHLQ�� *�6�� DQG� *DQJ� ,�1� �����D�� (WKQLF� 1HWZRUNV� DQG� ,QWHUQDWLRQDO� 7UDGH�� LQ� /DERU�
0RELOLW\�DQG�WKH�:RUOG�(FRQRP\�)��)RGHUV�DQG�5��-��/DQJKDPPHU��HG���6SULQJHU��%HUOLQ��
+HLGHOEHUJ���������� 

(SVWHLQ��*�6��DQG�*DQJ�,�1������E����7KH�,QIOXHQFH�RI�2WKHUV�RQ�0LJUDWLRQ�3ODQV���5HYLHZ�
RI�'HYHORSPHQW�(FRQRPLFV���������������� 

(QJOH�� 5�� )�� $QG� &�� :�� -�� *UDQJHU� �������� ³&R�LQWHJUDWLRQ� DQG� (UURU�FRUUHFWLRQ��
5HSUHVHQWDWLRQ��(VWLPDWLRQ�DQG�7HVWLQJ´��(FRQRPHWULFD����������������� 
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