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3URAOH

3URJUDP

JDFLOLWLHYV

6WXGHQW /LIH
$SSOLFDWLRQ
BUDFWLFDO ,QIRUPDWLRQ
5LJD

/IDWYLD



5(&725-6
0(66%*(

‘H DUH GHOLJKWHG WKDW

\RX DUH LQWHUHVWHG LQ

WKH 6WRFNKROP 6FKRRO RI

(FRQRPLFV LQ 5LJD 66(

5LJD 7KH 3URJUDP LQ

(FRQRPLFV DQG %XVLQHVV

GHOLYHUHG HQWLUHO\ LQ (QJOLVK

DWWUDFWV VWXGHQWYV IURP

%DOWLF FRXQWULHV DQG

PRELOLW\ VWXGHQWY IURP ERWK

(8 DQG QRQ (8 FRXQWULHV
7KH VFKRRO:V VPDOO VL]H MXVW DERXW VWXGHQWY HQDEOHYV
XV WR ZRUN FORVHO\ ZLWK DOO VWXGHQWY 7KLV WRJHWKHU ZLWK WKH
XQLTXH T&RPSDGUHV: SURJUDP Rl SHHU JXLGHV IRU H[FKDQJH
VWXGHQWY PDNHV LW HDV\ IRU HYHU\ QHZFRPHU WR DGDSW WR WKH
DFDGHPLF HQYLURQPHQW DQG WR OLIH LQ 5LJD

$OWKRXIK VWXGLHVY DW 66( 5LJD FDQ EH SHUFHLYHG DV IDLUO\
GHPDQGLQJ WKHUH ZLOO DOVR EH WLPH WR H[SORUH WKH FLW\
Rl 5LJD ZLWK D KLVWRU\ JRLQJ EDFN PRUH WKDQ \HDUV
7TKURXJKRXW WKH FHQWXULHV 5LJD KDV DOZD\V EHHQ DQ
LOQWHUQDWLRQDO FLW\ VHUYLQJ DV D JDWHZD\ EHWZHHQ WKH (DVW
DQG WKH :HVW 7RGD\:V 5LJD LV D G\QDPLF DQG YLEUDQW FLW\ LQ
RQH RI WKH IDVWHVW JURZLQJ HFRQRPLHV LQ (XURSH JLYLQJ \RX
DQ RSSRUWXQLW\ WR H[SHULHQFH fWKH QHZ (XURSH:-

‘H KRSH WKDW \RX ZLOO EH UHDG\ WRIH[SORUH VRPHWKLQJ
WKH EHDWHQ WUDFN 2 DOO RI XV DRUEZ®UZELID DUH ORRNLQ
WR ZHOFRPLQJ \RX WR RXU VFKRRO

$QGHUV 3DDO]RZ

5HFWRU 66( 5LJD



',675,%87,21 2) 678'(
IURP /DWYLD
IURP /LWKXDQLD

IURP (VWRQLD
H[FKDQJH VWXGH

IHPDOH PDOH

c\ ILUVW LPSUHVVLRQ DERXW 66( 5LJD zZDV JUHDW
EHFDXVH , UHDOL]J]HG WKDW WKH VFKRRO LV IXOO RI GLI
IHUHQW FXOWXUHV DQG LW LV YHU\ XQLTXH , OLNH WKDW
VPDOO FRPPXQLW\ RI 66( 5LJD LV YHU\ XQLWHG

66( 5LJD LV WKH VPDOO IDPLO\ ZKLFK KDV PDOQ\
GLITHUHQW SHRSOH DQG \RX FDQ SUDFWLFH \RXU ODQJXDJH
VNLOOV ZLWKLQ DOO %DOWLF ODQJXDJHV %D\UDP DQ HJI
FKDQJH VWXGHQW IURP 7XUNPHQLVWDQ



352),/(

7KH 6BWRFNKROP 6FKRRO RI (FRQRPLFXDIVQIEKDIE HEB (LQLJID
ZLWK WKH REMHFWLYH RI DVVLVVDIE®HLQFRQRPWA GHYNOWS L Q
PHQW LQ (VWRQLD /DWYLD DQG /LWKXDRXRGHGHEVRKRIRO Z
6WRFNKROP 6FKRRO Rl (FRQRPLFV KHWSKZ MGKIHV I XISRSYRHUND RH QWY
DQG WKH /DWYLDQ OLQLVWU\ RI (GXKBWRR & RQP HAKWDRI /MW YLD
66( 5LJD LV AQDQFHG E\ WKH JRYHUQ® HRQWYLRI| BB\ HEIOQ@ DY E\
WKH EXVLQHVV FRPPXQLW\ 66( 5LJDH QEFIMAGISWRGUDP

7KH PLVVLRQ RI 66( 5LJD LV WR DG YRO QW K HWI% Bl OSMLREV B SHFWRU 'U $QGHUV 3DDO]
E\ SURYLGLQJ H[FHOOHQW HGXFDWLRI ID®QGFRYROLAG 3UR UHFWRU 'U 'LDQD 30
%XVLQHVV ORUH WKDQ VWXGHQWYV6KD BHIJDUDR XDW YDFXOW\ UHVLGHQW
PDQ\ RI WKHP KROG PDQDJHULDO SRVLWLRQV YLVLWLQJ

7KH ODQJXDJH RI LQVWUXF

678'< 352*5%06

66( 5LJD LV D FRPSDUDWLYHO\ VPDOO VFKRRO ZLWK D G\QDPLF LQWHUQDWLRQDO OHDUQ!
HQYLURQPHQW :H SURYLGH DQ DFDGHPLF VWXG\ SURJUDP "(FRQRPLFV DQG
%XVLQHVVpy OHDGLQJ WR D %YDFKHORU RI 6FLHQFH GHJUHH DQG SUHSDULQJ VWXGHQWYV |
IXUWKHU JUDGXDWH VWXGLHY :H DOVR SURYLGH D SURIHVVLRQDO VWXG\ SURJUDP OHDGL
WR DQ ([HFXWLYH ODVWHU RI %XVLQHVV $GPLQLVWUDWLRQ (0%$ GHJUHH

L 17(51$7,21$/ $63(&7

66( 5LJD LV DQ LQWHUQDWLRQDO KLJKHU HGXFDWLRQDO LQVWLWXWLRQ ZLWK D \HL
HQUROOPHQW RI DERXW VWXGHQWV SURYLGLQJ HGXFDWLRQ LQ (FRQRPLFV DQG
%XVLQHVYV 7KH VWXGHQWY PDLQO\ FRPH IURP (VWRQLD /DWYLD DQG /LWKXDQLD 66( 5LJI
LV D PHPEHU RI 6RFUDWHY (UDVPXV DQG WKH +LJKHU (GXFDWLRQ 6XSSRUW 3URJUDP
+(63 7KH QXPEHU RI H[FKDQJH VWXGHQWY YDULHV IURP WR \HDUO\

&217%$8&7

(YLWD /"NLQD
 QWHUQDWLRQDO DQG (&76
&RRUGLQDWRU 66( 5LJD
7HO

)DI

HYLWD#VVHULJD HGX OY

7KH %VF SURJUDP LV

KWWS ZzZzzZ VVHULJD HGX (




*5%$0

7KH %6F SURJUDPPH YLUWXDOO\ SURYLGHV DQ
HIFHOOHQW WUDLOQOLQJ LQ YDIKH%6F BURIUDPRLQHFRQRPLFV DQG %XVLQHVV FRYHUV VXFK

QRPLE HGXFDWLROQ JHEWXUHUNDRRH HFFRXOWLOT PFDQDIHPHQW RUJDQL]DWLRQDO EHKDY]
DFDGHPLF EDFNJURXQG DUH YHU\ PRWLY

DW D
JHQHUDOO\ DEOH WR XVH VWDIRAYRF GRENGBRC WY HFRQOY GLYWULEXWHG WKURXJKRXW W
LQOJ PHWKRGV JLNHZLVH WKH (&R UXMRSHDQR &RUHBLEWH/UDQVIHU 6\VWHP FUHGLW SRLQWYV ¢

D FKDOOHQJH DOG LOQVSLUDWIKRXUYV ZRQHW 2ZMRANHDUHPHTXDO WR HV (BAREWWKHY LQHBIXGED U \

D OQXPEHU RI QHZ LGHDV IRU PD\VBEQQPIEM\YLW%V&“{/HOI VWXG\
DQG IXWXUH SODQV 7KHUHIRUH , FDQ VD\ KH

WLPH VSHQW DW 66( 5LJD ZDV D UHDOO\ YDOXDEOH
H[SHULHQFH ODUWLQ DQ H[FKIY@IK BB2&{6W IURP
*HUPDQ\
3URYLGHG WKDW WKH H[FKDQJH VWXGHQWY KDYH D VXIAFLHQW

WKH\ DUH IUHH WR FKRRVH EHWZHHQ AUVW VHFRQG DQG Wk
RYHUDOO WHDFKLQJ PHWKRG DW 66( 5LJD LV YHU\ LQWHQVLYH
D GDLO\ EDVLV LQYROYHV HLJKW KRXUV RI ZRUN DW VFKRRO
PHQWY DQG SURMHFW ZRUNV 6XFFHVVIXO VWXGLHV UHTXLUF
&RXUVHV DW 66( 5LJD WDNH SODFH RQH RU WZR DW D WLPH
PDWHO\ ZHHNV ORQJ DQG VWXGHQWY DUH DVVHVVHG FRQWI
QDWLRQV DUH JLYHQ LQ HDFK FRXUVH 7KH QXPEHU DQG VWU
PD\ YDU\ GHSHQGLQJ RQ WKH VSHFLAF FRXUVH OD\RXW

(9%/8%7,21
$FDGHPLF SHUIRUPDQFH LV HYDOXDWHG
JUDGH SRLQW VFDI@®H O SDVV
SDVV ZLWK PHULW H[FHOO

&DOFXODWLRQ RI (&76 JUDGHV

7KH (&76 JUDGH IRU HDFK FRXUVH LV GHUL
WKH GLVWULEXWLRQ RI JUDGH SRLQW V
FRXUVH
(&76 JUDGLQJ V\VWHP

$ 7KH WRS WHQ SHUFHQW

% 7KH QH[W WZHQW\ AYH SHUFHQW

& 7KH QH[W WKLUW\ SHUFHQW

" 7KH QH[W WZHQW\ AYH SHUFHQW

( 7KH UHPDLQLQJ WHQ SHUFHQWL

7KH (&76 JUDGHV IRU H[FKDQJH VWXGHQWYV
FXODWHG EDVHG RQ WKH JUDGH GLVWULE)
JURXS WDNLQJ WKH FRXUVH



&2856(6 6(0(67(5

(QJOLVK

ODWKHPDWLFV

7HDP %XLOGLQJ BWXG\ 6NLOOV
(QWUHSUHQHXUVKLS DQG %XVLQHVV 30DQQLQJ
JLQDQFLDO $FFRXQWLQJ

OLFURHFRQRPLFV

0DQDJHULDO (FRQRPLFV

(FRQRPLF 6WDWLVWLFV
2UJDQL]DWLRQ DQG ODQDJHPHQW
ODFURHFRQRPLFV

+XPDQ 5HVRXUFH ODQDJHPHQW
ODQDJHPHQW $FFRXQWLQJ DQG )LQDQFH

(&76 &5(',7 32,176
&25( &2856(6
63(&,$/,=$7,21 &2856(6

(/(&7,9( &2856(6

,17(516+,3
ODUNHWLQJ %$&+(/25 7+(6,6
,QWHUQVKLS 727$/

(FRQRPLFV DQG /DZ
,QWHUQDWLRQDO )LQDQFH
,QWHUQDWLRQDO (FRQRPLFV
%XVLQHVV (WKLFV
(FRQRPHWULFV

ODUNHW 5HVHDUFK

JLQDQFLDO (FRQRPLFV
(FRQRPLF $QWKURSRORJ\

,QIRUPDWLRQ ODQDJHPHQW

$FFRXQWLQJ )LQDQFH

6WUDWHJILF ODQDJHPHQW DQG 7HFKQRORJ\

3ROLWLFDO (FRQRP\

,QGXVWULDO 2UJDQL]DWLRQV
(FRQRPLFV RU ODUNHWLQJ

JLQDQFH RU ODQDJHPHQW &RQVXOWLQJ

5HVHDUFK OHWKRGYV
%DFKHORU 7KHVLYV
(OHFWLYH FRXUVH

6SHFLDOLVDWLRQ FRXUVHV VWXGHQWYVY FKRRVH RQH )DOO VHPHVWHU
HQG RI $XJXVW HQG RI 'HF

6SULQJ VHPHVWHU
-DQXDU\ HQG RI -XQH




$&,/,7,(6

66( 5LJD LV VLWXDWHG LQ D UHQRYDWHG $UW 1RXYHDX EXLOG
5LJD MXVW ZLWKLQ D PLQXWH ZDON WR 20G 7RZQ 7KHUH DU
ORFDWHG LQ FORVH SUR[LPLW\

7+( /,%5%5<

7KH SULPDU\ PLVVLRQ RI WKH OLBUNWXGY SURR MXEBERB\R DD GN K
SURYLGH VWXGHQWY ZLWK VWXG\ RDWHRYBOW W/KH AIRIOQO H
GLVFLSOLQHV RI EXVLQHVV DQG HFRHQORRLAPRDRBGOGVKYW ERPSUL
ERRNV 7KH OLEUDU\ VXEVFULEHY DWRR B YQDUW LR /D &/ @K\G RLIQ W H
WLRQDO HFRQRPLFV DQG EXVLQHVV MRXDQOG OWRDD @ XQMHEZHIS D !

$ XQLTXH IHDWXUH RI 66( 5LRb QBWLRQPO QG LQWHUQDWLRQDOORRORIQH I E@RNDLERIQAH\D U
SUHVVLYH OHDUOQLQJ HOYLUHXDQ\OBRXWRPDWHG POE DQ RQOLQH EDWRORRRBEWHD @ RER-N KV |
IURP DURXQG WKH %DOWLF 6HIPHERYBREHPIRWEH Y WKHVHVGIHIRWVWEHDWLR QRVURZTERBNY
7KH WDOHQW RI IHOORZ VWX®&WEHAW SXFEQPRPWLREY L GYHUH DURS YR WH DIL® FREQQY DRRG
DQG PDNHV 66( 5LJD D YHU\ VBHURWR PHEALWERAY DYDLODEOKEUBUVWKHREHQGRIQ VZ HHNG D

VWXG\ O0DUWLQ DQ H[FKDQJWRFWPGHMF 1§Fp DQRG RQ 6DWXUGMRPDQEEWNQGD\Y P )RU
*HUPDQ\ PRUH LOQIRUPDWLRQ SOHDVH YLVLW WKH KRPHSDJH DW KWWS



,7 6833257

7KHUH DUH WKUHH IXOO\ HTXLSSHG FRPSXWHU URRPV DW 66( 5LJD ZLWK ZRUNVWDWLRQ)\
DQG ZLWK D ODVHU SULQWHU IDFLOLW\ 7KH\ DUH RSHQ IURP D P WR S P $00 VWXGHQ
UHFHLYH D XVHUQDPH SDVVZRUG DQG DQ H PDLO DFFRXQW &RPPXQLFDWLRQ YLD

H PDLO LV HIWHQVLYHO\ XVHG WR FRQQHFW VWXGHQWY DGPLQLVWUDWLRQ DQG WKH IDF
5HPRWH DFFHVV WR H PDLO DFFRXQWV LV DOVR DYDLODEOH 6WXGHQWY DUH SURYLGHG Z
IUHH LQWHUQHW DFFHVV 06 :LQGRZV VRIWZDUH WKH 6366 VWDWLVWLFDO SURJUDP DQC
DFFHVV WR WKH 5(87(56 GDWDEDVH &DEOH RU ZLUHOHVV ,QWHUQHW FRQQHFWLRQV
DUH DOVR DYDLODEOH IRU ODSWRS XVHUV LQ WKH PDLQ DUHDV RI WKH VFKRRO-V IDFLO
,7 VXSSRUW LV PDQDJHG E\ VWXGHQWY DQG WKH\ DUH DYDLODEOH IRU KHOS

&23< &(17(5

$ FRS\ FHQWHU LV DYDLODEOH IR bl Dt WRK@G MQWHAV J UR XWQIGH ARDRIUO
7KH FRS\ FHQWHU RIIHUV FRS\LQJ D QR HL & DQJ H/ HTKYH. FHR\G \
FHQWHU LV RSHQ ORQGD\ WKURXJK )WRGDS PURP D P

7+( &$)(7(5,%

7KH FDIHWHULD SURYLGHV VWXGH® VBV VZKNWK K B WDREH/D OAR | WR®U L Q NV
DQG VQDFNV ,W LV ORFDWHG RQ WHKWDJIBRXIQIEO ARFRRVW V7 K BI5D

7KH FDIHWHULD LV RSHQ ORQGD\ WKURXDKP7KWRVG®WP IURP
JULGD\V 2 [URP DP WR S PSHOMHW BQE@NFRIMH PDFKLQH

FDQ EH IRXQG LQ WKH FDIHWHULD

/2% %<

7KH OREE\ LV D YHU\ VSHFLDO SOWKH ERLWEHQIUHFWHUHRDUH DUW
ZRUNV DQG FR]\ VRIDV LQ WKH O FBBDFHWRL \DWNDYHRQYWW HVR VW X G\
KDYH D FKDW ZLWK FODVVPDWH VWU MWW DKQFKDIWHU OHF

678'< 52206

BWXGHQWY FDQ XVH VSHFLDO VW X GK DUYR-R PUVH BIK\M QMY HAUHW K HAY K H \
FDQ HQMR\ WKH VLOHQFH DQG FRPHRV WY 8 HAWXG DHN | RIUSMWREB XVHUV
FDQ DOVR ZRUN LQ WKHVH URRPV

)$&,/,7,(6 )25 63(&,%/ 1(('6 678'(176
66( 5LJD RIIHUV IDFLOLWLHV IRO @ WKGW QMKW ZHWK DRHEOBYDWRU DQG
VSHFLDO HQWUDQFHV LQWR WKH Y RKRRO/ DHFNMHWW Q B RPVX G

7KHUH LV QR VXFK D ZRUG DV EXUHDXFUDF\ DW W
\RXU TXHVWLRQV DQG SUREOHPV DQG ZLWK WKH 66( SLJD LV RSHQ
LQ WRXFK ZLWK WKH DGPLQLVWUDWLRQ 3HU DQ $0 30




678'(17 /,)(

7KH VFKRRO RIIHUV PDQ\ RSSRUWK ELVRIDHGH CR W K/RLUG K RWW RAD V
SDUWLFLSDWH LQ DFWLYLWLHYVY WKH\ DUH LQWHUHVWHG LQ

678'(17 $662&,%$7,21

7KH 6$ ERDUG UHSUHVHQWY DOO 66( 5LJD VWXGHQWV W LV HO!
\HDU WHUP ,W FRQVLVWYV RI WKH SUHVLGHQW WKH YLFH SUHVL
UHSUHVHQWDWLYHV RI HDFK FRPPLWWHH KDYH WKHLU VSHFLL
WR SURYLGH VWXGHQWYV ZLWK RSSRUWXQLWLHYVY WR WDNH XS
JDWKHULQJY DQG IHVWLYLWLHY RU WR SURGXFH WKH VWXG
Dv D WHDP WDNLQJ FDUH RI VWXGHQW OLIH DV ZHOO DV PDI
FRPIRUWDEOH DQG RI UHDO YDOXH :RUNLQJ IRU WKH 6$ LV T
RITHUV YDOXDEOH H[SHULHQFH IRU WKH IXWXUH

&+2,5

6LQJLQJ LQ 66( 5LJD FKRLU LV D JUHDW RSSRUWXQLW\ WR UHS
/DWYLD DQG DEURDG DQG D QLFH zD\ WR UHOD[ DIWHU OHFWX
LQ PDQ\ HYHQWYV ORUHRYHU SDUWLFLSDWLQJ LQ WKH FKRLU L
VLQJLQJ SHRSOH JR WKHUH WR PHHW DQG WR JHW WR NQRZ R
DOXPQL 7KH FRQGXFWRU PDNHV HYHU\ UHKHDUVDO IXOO RI VI
IHHOV OLNH D PHPEHU RI D ELJ FKRLU IDPLO\ )XUWKHUPRUH W
WLHV DUH VRPHWKLQJ ZRUWK H[SHULHQFLQJ

62&,%/ 1,)(

3DUWLHV DUH UHDOO\ IXQ DW 66JCRLJD 7KH\
RUJDQL]JHG DQG WDNH SODFH RQ )ULGD\ QI
ODVW WLOO DP 7KHUH DUH XVXDOO\ GLI|
IRU SDUWLHY DQG OLYH EDQGV JRRG '-V
HQWHUWDLQPHQW

7+( +27 3(1*8,16

7KH PXVLF EDQG "7KH +RW 3HQJXLQVu HQWF
5LJD VWXGHQWY VWDII DQG JXHVWV %DQ
HQMR\ H[SHULPHQWDWLRQ DQG LPSURYLVD
RQH ZKR DW OHDVW NQRZV KRZ WR SOD\ DQ
LV DOZD\V ZHOFRPH WR MRLQ WKLV OLYHO\

66( 5LJD VWXGHQWY DUH YHU\ DFWI

DQG WKH\ UHDOO\ NQRZ ZKDW WKH)\
KHUH <RX ZRQ-W JHW ERUHG KHUH LC
ORW RI FUD]\ EXW LQWHUHVWLQJ LG
HIFKDQJH VWXGHQW IURP 3RODQG



(% $7( &/18%

7KH 66( 5LJD '"HEDWH &OXE RITHWPRYMAKDOWQAHYJIHRU OWKYH. QJ SHRSOH
DW VFKRRO (YHU\ERG\ LV ZHOFRPH WRHMRE LEDQ IGWG HAYRH OVIKE QN FULWL
FDOO\ FRPH XS ZLWK FRQVWUXFWLWH RWKPUHOWGBRE BNIRQH

Rl WKH OHDGHUV LQ WKH GHEDWLQQWWDSKHW HWIK} W& K DMWOHD WQ K E
SDUWLFLSDWHY LQ YDULRXV WRXUQDOEHRZWW DYOGRYIRJIRRVRIED X RVKH
IRUPDO DFWLYLWLHY LW LV DOVYRRHDWHRAD ODKWWQFERP P XRRW\RRW SDUWLHYV
DQG VKDUH D EXQFK RI GLITHUHQW RSLQLRQV

'5$09% &/8%

7KH SODFH ZKHUH FUHDWLYH DUWLIPRXIUWBEHRSBUH\RMWKHWD ®RLQJ WR
KDYH D JUHDW WLPH UHOD[ DQG HWQ@WR\LWKIHUHRBHWWMRIDAWLFL
SDWH LQ UHKHDUVDOV OHG E\ D SWWRWXGHRW U G UH SV NHEOKULVWPDV
SHUIRUPDQFHV WKDW DUH HQMR\HGEQGVE A VAKBOH WIFKIRSFDAVH L Q
YDULRXV GUDPD HYHQWY 7KH "LPSDBWLV¥X®DRQ\JDREHXODUS (YHQ
WKH FUD]JLHVW LGHDV FDQ FRPH WUXH WKHUH

&+%$5,7< *5283

7KH PLVVLRQ RI WKH FKDULW\ JURDH LD OVRRWHQWEKECPRQB6( 5LJD
VWXGHQWY WR EULQJ EHQHAW WRVWRKHV®&HWR § URW\H B @ & GV &DKHO S
WKH HQYLURQPHQW 3D\LQJ VSHFLDIORDMWHHIQW DRIGI GV R/ YRR D N
WKH RUSKDQV DQG WKH SRRU WK HXWKD/ULWYV MKDXUH FRQWHWKBEO| R
WKH 66( 5LJD FRPPXQLW\

632576

$SDUW IURP OLJKWHQLQJ XS WKHAK IDEXB®XVY SDWWX G VHW \EXGHQWV
AQG VSRUWV WR EH WKH EHVW DQW HEDQDWEWH BER W K PHQWIDLAA.\
DQG SK\WLFDOO\ )RU WKLV UHDVR® LREH LEWKRBRISMNU BWYRBL ZL W K
WKH VFKRRO SURYLGHV WUDLQL®3RUWWVLEQ@W NIWE DIOHWUHRRWEDO O
YROOH\EDOO AJKW FOXE F\EHU LRUPRXWWQWQLY DQG GDQF

&203$'5(6

$ YHU\ VSHFLDO SDUW RI 66( 5LJD DUH WXGHDPMRP IEKRUWD N H
FDUH RI DOO QHZFRPHUV 'XULQJ WHAR RAM UYRXDIHEMYWNVIKUIH\HB G V
DV WKH\ VKRZ \RX DURXQG WKH FLWLWR ® @HO8RRAHPXWWVK DW
PLJKW DULVH

&RPSDGUHV LQFUHGLEOH WKH\ KHOSHG WKH
VWXGHQWVYV WR ILQG DFFRPPRGDWLRQ DQG WR , .
WKH RWKHU WKLQJV ZKLFK QRERG\ NQRzV K REECEEHCEELIEEI SRR
GR ZKHQ DUULYLQJ LQ D QHZ FRXQWU\ 0oDW O EERLERTIRLE T &
H[FKDQJH VWXGHQW IURP ,WDO\




7TKH FRXUVHY DUH WRXJK DQG
EH TXLWH KHDY\

v B 3B & $ 7,21

\RX UHFHLYH PDNHV DOO WKH HIIRUWYV ZRU

3HU

DQ H[FKDQJH VWXGHQW

IURP 6ZHGHAQ
6WXGHQWYV IURP 66( 5LJD SDUWQHU 8QLYHUVLWLHY VKRXOG DS

DW WKHLU KRPH 8QLYHUVLW\ $IWHU DFFHSWDQFH DV DQ H[FKD
WKH UHTXLUHPHQWY SUHVHQWHG EHORZ VKRXOG EH IROORZHG

72 $33/<

JRU WKH VSULQJ VHPHVWHU WKH DSSOLFDWLRQ GHDGOLQH IRL
IRU WKH IDOO VHPHVWHU WKH GHDGOLQH LV 0D\ (DFK DSSO
IROORZLQJ GRFXPHQWYV

DSSOLFDWLRQ IRUP

SKRWRFRS\ RI SDVVSRUW SKRWR SDJH
OHDUQLQJ DJUHHPHQW 2 VWXG\ SODQ
WUDQVFULSWV RI UHFRUGV

ZULWWHQ VWDWHPHQW RI SXUSRVH ZK\ DUH \RX LQWHUH
5LJD DQG KRZ WKH 66( 5LJD SURJUDP AWV LQWR \RXU R
FDUHHU REMHFWLYHV

5(6,(1&( 3(50,7
([FKDQJH VWXGHQWYV IURP (8 FRXQWULHYVY KDYH WR DSSO\ IRU D
RQH PRQWK RI DUULYDO LQ /DWYLD
7R DSSO\ \RX ZLOO QHHG WR VXEPLW
DQ DSSOLFDWLRQ IRUP

D UHIHUHQFH IURP 66( 5LJD FRQAUPLQJ \RXU VWX
66( 5LJID

D FRQAUPDWLRQ RI \RXU SODFH RI UHVLGHQFH
D SKRWRFRS\ RI \RXU SDVVSRUW
\RXU LQVXUDQFH FDUG

([FKDQJH VWXGHQWY IURP RWKHU FRXQWULHYV KDYH
LGHQFH SHUPLW LQ WKH QHDUHVW (PEDVV\ RU &RQ\
SXEOLF RI /IDWYLD 7KH SURFHGXUH PD\ WDNH XS WF

JRU GHWDLOHG LQIRUPDWLRQ UHJDUGLQJ UHVLGHQ
WKH 21AFH RI &LWL]JHQVKLS DQG OLJUDWLRQ $IIDLU)
KWWS ZZZ RFPD JRY OY

7KH DGGUHVV LV $0XQDQD LHOD 5LJD /9 /DW



3$571(5 81,9(56,7,(6

7KH H[FKDQJH VWXGHQW SURJUDP DW/X&H GW ¥DI UL RF OWHWQW U LQ
VWLWXWLRQV VWXGHQWYV LQ W KM\ BRIFRUDY A VD QUD WACHY +q R E I0RL
ELOLW\ 3URJUDP (YHU\ VHPHVWHUXGHQ\RY DHIH KIHDIHHF WW G 66 (
5LJD LV FXUUHQWO\ DIAOLDWHG ZGIM KH U HXQQA YFHRUOQUWWLIHHA L Q

$XVWULD 8QLYHUVLW\ Rl $SSOLHG 6FLHQFHV .UHPV

$XVWULD &DULQWKLD 7HFK ,QVVSIONKW 6 F IBHQQFHW VL W\ RI $S

$XVWULD ODQDJHPHQW &HQWUH ,QQVEUXFN

%HOJLXP +(& (FROH GH *HVWLRQ GHHO-8QLYHUVLWp GH /Lq

)LQODQG +IPH 3RO\WHFKQLF 8QLYH@WH W\ Rl $SSOLHG 6FL

)LQODQG 6ZHGLVK 6FKRRO RI (FRQRPPEWQLNY@® DWW RIQHVV $G

+$1.(1

YUDQFH (FROH 6XSHULHXUH GH *HVWLRQ

YJUDQFH 8QLYHUVLWH '-(YU\ 9DO '-(VVRQQH

*HUPDQ\ JULHGULFK $OH[DQGHU 8QINGERLIWIW (UODQJHQ 1-

*HUPDQ\ 2WWR YRQ *XHULFNH 8QLYHUVLWIW ODJGHEXUJ

*HUPDQ\ YDFKKRFKVFKXOH 6WUDOVXQG

*UHHFH 7HFKQRORJLFDO (GXFDWLRQD®ROULWLWXWLRQ RI 7KH

+XQJIDU\ ,QWHUQDWLRQDO %XVLQHVV 6FKRRO %XGDSHVW

,WDO\ 8QLYHUVLWD &DUOR &DWWDQHR /,8&

1HWKHUODQGY 8WUHFKW 6FKRRO RI (FRQRPLFV

1RUZD\ ‘“VWIROGW 8QLYHUVLW\ &ROOHJIH , ZRXOG OLNH WR WKDQN \R>
FKDQJH VHPHVWHU ZH FRXOC

1RUZD\ 1RUZHJLDQ 6FKRRO RI (FRQRE[PFL\QD‘Q\ABU%X\M_L%MbﬁG VRPH XQIRUJHWWDE

3RODQG :\]VID 6]NROD %L]QHVX UBMARQDO /RXLV 8QLYHRXUVH VRPH KHOSIXO S

3RODQG 7KH 3R]QDQ 8QLYHUVLW\ RI (FRQRPLFV g)é\é\/)éEJHD ;SUUVHVEE\?\V}LF};%\’/VV \é\'}

3RUWXJIDO BRUWR 8QLYHUVLW\ KRZ , NQRZ WKDW LW LV QR

6SDLQ 8QLYHUVLGDG &DUGHQDO +HUUHUD &(g8 ObvVvwW wLPH LO 5LJD 7DQMI

6SDLQ 8QLYHUVLGDG 5H\ -XDQ &DUORYV GHQW TURP $XVWULD

6ZHGHQ -}JQN}SLQJ 8QLYHUVLW\

6ZHGHQ 8QLYHUVLW\ RI .DOPDU

6ZHGHQ *RWODQG 8QLYHUVLW\

%,/$7(5%/ $*5((0(176

$UJHQWLQD 8QLYHUVLGDG $XVWUDO

,VUDHO 7HO $YLY 8QLYHUVLW\ BHMNIN¥QDWL 6FKRRO RI %XVL

.D]DNKVWDQ .D]IDNKVWDQ ,QVWLWXWH RI ODQDJHPHQW
(FRQRPLFV DQG 6WUDWHJILF 5HVHDUFK

5XVVLD 6DLQW 3HWHUVEXUJ 6WDWH 8QLYHUVLW\ 6FKRRO
RI ODQDJHPHQW

5XVVLD +LJKHU 6FKRRO RI (FRQRPLFV

$33/,8&%$7,21 '($'/,1(6

6SULQJ VHPHVWHU 2&72% (5
)DOO VHPHVWHU 0$<




35$8&7,&$/
1)250%$7,21

&267 2) /,9,1*

$ VWXGHQW DW 66( 5LJD QHHGY DSBURBSLPDHHHWDPRIQWK RVR OLYF
RQ 7KLV VXP FDQ EH URXJKO\ GLYLGHG DV IROORZV

$FFRPPRGDWLRQ GHSHQGLQJ RQ SUHIHW&QFH 191

YRRG /9/ (85
7HOHSKRQH QHZVSDSHUV /9/ (85
/RFDO WUDYHO /9/ (85

JHH IRU KDQGRXWYVY DQG SULQWRXWV(&HU VHPHVWHU /9/

$&&2002'%$7,21

66( 5LJD FDQ DVVLVW LQ AQGLQJ W SRIFLWQWIKN VADXBHI@QW |

WKH VWXGHQW GRUPLWRULHV LV K9/6WX@BQW\EIFD @ POWR ORRN

DFFRPPRGDWLRQ LQ WKH SULYDWH MHFWREERP QBUWK WKSIGL AD W

H[FOXGLQJ HOHFWULFLW\ JDV DQ® BMHOHBKRGH/ELOOVS8BRXO
SHU PRQWK

0($/6
%UHDNIDVW DW 66( 5LJD FDIHWHULD /9/ (85
/IXQFK DW 66( 5LJD FDIHWHULD /9/ (85
/IXQFK DW D UHVWDXUDQW /9/ (85

'LQQHU DW D UHVWDXUDQW /9/ (85

$ FXS RI FRIIHH WHD /9/ (85

$ ORDI RI EUHDG 1/9/ (85

$ OLWHU RI PLON /9/ (85

$ SLQW RI EHHU LQ D SXE /9/ (85

0(',&$/ )$&,/,7,(6

BWXGHQWY KDYH VHYHUDO FKRLFHV RKH® GULKEH\ODEMUHQ BHRW &
WKH VFKRRO:-V GRFWRU DQG SULY DIVDH WSKKN VE EWD GAD @ RIUNRYQLIG |
PHGLFDO VXSSRUW ,Q RUGHU WR DFFRPRGYDWH \WKHLBRGLWXO
GHQWYV 66( 5LJD KDV LWV RZQ GRFWRU RKH 6BRBDWH G RFVDRIU -
WKH VFKRRO DQG D YLVLW FRVWV D85S UR [LKPHD WRIOW /IRU D YLVL
WR D SULYDWH GRFWRU PLJKW YDUYBBURP /9/



66( 5LJD LWVHOI LV IRU PH O
LO\p ZKHUH HYHU\RQH LV Y

%%$1.6 QLFH WR HDFK RWKHU <RX 3
3DZHO DQ H[FKDQJH VWXGH
/IDWYLDQ FXUUHQF\ LV WKH /DW /9/ ZLWK DQ H[FKDQJH UDWH RI (85 191/

7KHUH DUH D QXPEHU RI EDQNV LQ WKH QHLJKERUKRRG RI 66( 5LJD DQG IRU H[DPSOH
+DQVDEDQND LV ORFDWHG RQ WKH VDPH VWUHHW DV WKH VFKRRO $00 EDQNV KDYH $70-
ZKLFK DFFHSW DOO PDMRU FUHGLW FDUGV $OPRVW DOO VKRSV DFFHSW DOO FUHGLW FDU

7(/(3+21(

ORELOH SKRQHV DUH ZLGHO\ XVHG VQQ\W WWKWDHH @8 LW H BRISHUD
WRUV /07 %LWH DQG 7HOH RIIMUFEVXOR WRQUYB RXWHRPHUYV 3UH
SDLG FDUGV IRU PRELOH SKRQHV DWH DN DL 0DE PHUL QY DRP B\D G
VXSHUPDUNHW

&,1(0$6 7+($75(6 $1' 086(806

7KHUH DUH DURXQG FLQHPDV LQ SMKBP 7KWH VEKBIHARMSEH[ RI
JRUXP &LQHPDV ZLWK VFUHHQV BHHID IRDVWKRWIWNZWR BRYH
RSHUD EDOOHW DQG WKHDWHU TKHUMHX D HNP/OVR PLIRIDH NRKXD
FDQ OHDUQ D ORW DERXW ORFDOXDN ZIHOW DY Gl KU N MIRQU F XMW H

27+(5 /(,685( $&7,9,7,(6

7KHUH DUH QXPHURXV FOXEV DQG ®XRE\D WHGD MQ DW KIHPPILV@\OKH QW U H
7KH HQWUDQFH WR D FOXE FRVWV D85RXQG /9/ GHSHQGLQJ

RQ WKH SRSXODULW\ Rl WKH FOXE OQIGF AV IR NWK-DQW SDD MLLFX O D U
HYHQLQJ

/$1*8$*( &2856(6

66( 5LJD RIIHUV D QXPEHU RI GLIIHWUH\Q WQGD®EXRIH/ FWRXUD Q

&,7< 75%$163257

5LJD KDV D ZHOO GHYHORSHG SXEO\HPW § DROYIS RDW DWLER & W \V
RQ DQ\ NLQG RI SXEOLF WUDQVSRUW FRM®NQ/GLQJ RQ8WKH
GLVWDQFH D WD[L ZLWKLQ 5LJD ERUGHUV ZLOO FFSVW DURX

I \RX SODQ WR JR RXWVLGH $IEADWDDLQNPUWE\ EXV ZLOO FRVW
DURXQG /9/ (85

*(77,1* 72 66( 5,*$

66( 5LJD LV ORFDWHG LQ WKH FHOWUNVOKEDUW R KRXIDGUKYH E\ EXV
IURP WKH 5LJD DLUSRUW DQG D HP R RWH XO G LUO RP\ \E
DQG WKH &HQWUDO %XV 6WDWLRQ KWWS ZZZ ULJDWKLVZHHN




7KH FLW\ LV DOLYH VR WKHUH LV DOzZD\V VRPHWKLQJ WR GR LQ 5LJD
<RX ZLOO QHYHU JHW ERUHG KHUH 3HU VWXGHQW IURP 6ZHGHQ



5 ] $
5LJD WKH FDSLWDO FLW\ RI /DWYLD LV KRPH WR DOPRVW KDOI RI WKH FRXQWU\-V SRSXOD
DQG LV FRQVLGHUHG WR EH WKH PHWURSROLWDQ FHQWUH RI WKH HQWLUH %DOWLF UHJLR

+,6725<

5LJD ZDV IRXQGHG LQ ZKHQ WKH #HIUWP EQ 9OW KOREDHMWEOH RQ WK H
VLWH RI D SUH H[LVWLQJ /LY R Q LIDQVVHWWOMPHEW RXHWURQ 5LJD KDV
EHHQ D WUDGLQJ FHQWUH DQG D OL&MVE H,WZBHBD FH %D E X

ODUO\ LPSRUWDQW GXULQJ WKH DW KD DRH® E WK RAHVQ MK S REZWA U

IXO +DQVHDWLF /HDJXH 7KH ORFDWLRRWHG WR KWV KROWRU\ 'XU
LQJ WKH WK DQG WK FHQWXULHE ZRMG QRW WK HWIQH/ B IMYG. L V K
.LQJGRP 5LJD EHFDPH WKH ODUJHVWJEFHW\WID QZWE&HQ D ELWDO
BWRFNKROP 'XULQJ WKH WK FHQW®W\URK® GWKHsRVWLNMWDLQHG LWV
FRVPRSROLWDQ DWPRVSKHUH DV WKWK SHYW LY (LQGRZ WR

$5&+,7(&785(

5LJD LV EHVW NQRZQ IRU LWV D UF RIOMHFRZY LY OHYWHG 7KQ WKH
81(6&2 :RUOG +HULWDJH OLVW [RU N MR WK ULGBWHQYIJEVFD QG

IRU WKH DUFKLWHFWXUH EHDULQLVWUDXWAM RQ ©ZAHG MK PBROLQ
AXHQFH ,Q WKH ODWH WK FHQWQXDO IFRRRWW. ARADWHKR @ ZDXAOV ZHUH
SXOOHG GRZQ DQG WKH FLW\ FHQW UK IHWHFQXH® O$ VAW D HD U $UW
1RXYHDX ZDV LQWURGXFHG ZKLFKIRWID LV QRZ IDPRXV

&8/785(

,Q WKH FXOWXUDO DUHQD 5LJDRSHIDP RKVOIRWWRDEGLM¥DULHW\ RI
OLYH PXVLF HYHQWV 7KH /DWYLD/@ IDWRRIK) DRU2WKHDEDD OBW 7KH
DQQXDO 5LJD ,QWHUQDWLRQDO 2S®W DF H\VOIOHND IHY® WKHO %DDJH SR S X
ODU HYHQWY &ODVVLFDO PXVLF DG® FKHR LD FROQUALHRXW VY WO XIHV
DURXQG WKH FLW\ 'XULQJ VXPPHU SRODDAHFR@ SHWW V WINHV W U H H W
PXVLFLDQV SOD\ LQ WKH 20G 7RZIQQ VB HUM BRVWEDY®D UHLRWYYDOV IRU PX
VLF AOP WKHDWHU SRHWU\ DQG RMD ® G RREH UDRIORNXNH Y DG G
WR WKH FXOWXUDO H[SHULHQFH DV ZHOO

5LJD UHPDLQV DQ HOHJDQW FLW\ ZIOWK WD DHW DOQDEWM FVUHQG\
EDUV WHD URRPV FDEDUHW YHQXHV D@E EXBOLID KRGS DQ G
WHUUDFHV LQ VXPPHU LFH ULQNVWHUG BRE PDYHMOL Q@ LZIKWOLIH DOO
\HDU URXQG 5LJD KDV VRPHWKLQJMWR RIIHU IRU HYHU\RQ

KWWS 727z ULJD OY




', <28 .12:°"

R 7KH WHUULWRU\ NQRZQ WRGD\ DNLMDMC VL XIH/ EHHAR L QX DV K F
AUVW KDOI RI %& WKH SURWR S4RBWW R D HDIWYAHA G D& W\ D U H
IRUHIDWKHUV RI WKH /DWYLDQ SHRSOH

R 7KH /DWYLDQ ODQJXDJH LV WKH VHRARWIGHR,QGHY () LPRISPHEIHQ
ODQJXDJHV ZKLFK EHORQJ WR WKH @ DLO/WQ A LEVKIHQF 16 O DDYW F L@
*HUPDQLF LQ RULJLQ DQG LV VLRLODU RQO\ WR /LWKXDQLD

R 7KH /DWYLDQ IRONVRQJV WKH RDLQON XQH S X H VAXDW RQBIO HO H
WKDW VHW DSDUW /DWYLDQ W U DHELL VF IXROQVDXQJ HFX CRW X ¥ H RISIHR FD @ @/ |
ZRUOG 7KHUH DUH DQ H[FHSWLR ®RDO¥\ @RWIHOQ®PEH WP RO WLRQ

R /DWYLDQ FXOWXUDO KHULWDJHFKY ¥R P®XUDHGPRIQ X P DQW V
DUFKHRORJLFDO PRQXPHQWYV DUW.WRQKXP & Q@G WRZUPRQ
PHQWY DV ZHOO DV KLVWRULF PRQXPHQWYV

R 5LJD:-V KLVWRULF 206G &HQWHU QG WK REHUSEXNL QBKPBD X DV Et
LQFOXGHG LQ WKH 81(6&2 :RUOG +HULWDJH /LVW

R ,Q 5XQGDOH 3DODFH ZDV LQW HUHXDIWIGR QB OHOASBIFNQ R D\
ZRUWK\ Rl FRQVHUYDWLRQ DV SDUMHBEL\WOURSH -V &XOWXUDO

R 7KH AUVW 0,12; fVS\ FDPHUD:- ZDV PDGH LQ 5LJD

5LJD LV D FLW\ IXO0 RI MR\ D¢
FORVLQJ QLJKW FOXEV DQG UH
/LIH LQ 5LJD LV HQGOHVV DQG
YLVLW LW RQFH ZLOO QHYHU

5LJD KDV EHDXWLIXO EXLOGLC
LWV RZQ KLVWRU\ DQG LW LV
WR OHDUQ KLVWRU\ RQO\ E\

DURXQG 5LJD %D\UDP DQ H[F
VWXGHQW IURP 7XUNPHQLVWD



[$79,%

7KH S5HSXEOLF RI /DWYLD LV VLWS®DWRGWKH FROWWHRIQWMKKM ReDOWLF
6HD /DWYLD KDV ODQG ERUGHUWHIOWK XVWRQGD LBXWK\DLPLD ,Q
/DWYLD EHFDPH D IXOO PHPEHU RI W&B (URSHDQ 8QLRQ D

1$785( $1' &/,0%7(

/DWYLD LV VLWXDWHG LQ (XURSM:V PHRHGDRKKIHAVDD JRRVMLWLRQ DQG
WKH SUHVHQFH RI WKH %DOWLF 6HD GLHWHKIY PR WQ H +HWUW @RDW XFDQ
AQG PDULWLPH DV ZHOO DV FRQWLQH@WHO SUSRWHAW D® G PDQW V
/DWYLD LV ORFDWHG LQ D PRGHUDWXUFDH B DWIHARKG! \ZH DAKR Q V
WV WHPSHUDWXUH DQG FOLPDWH DUW REDGHG EQSWQBRWQFHG

E\ WKH %DOWLF 6HD DQG WKH *XOI RI 5LJD

7KH KRWWHVW PRQWKY DUH -XO\ D @G HS XWIKR/S\H 7 DW K WDH RDIY HU

WR f & DQG WKH FROGHVW PRQWKHWYD-DQWBP\SHUDK BQHDRI |

WR f & 7KH OHQJWK RI WKH GDQRVVDKHFQ BGVELWMXGH DYHUDJLQJ
KRXUV LQ 'HFHPEHU DQG KRXUV LQ -XQH




/IDWYLD LV VLWXDWHG LQ WK
VWDWHY 7KH IDYRXUDEOH

LW SRVVLEOH WR YLVLW RW,
5XVVLD 3HRSOH ZKR KDYH
ZDQWV WR UHWXUQ WR H[S

[$79,9%

+,6725<

‘XH WR LWV JHRJUDSKLFDO SRVLWER® Q/BRYHY HK® VI ROIZWVR )
DQG RFFXSLHG E\ YDULRXV VXSHUSRZRKUKY F HQRPX UAK BK HRQUGAU
PDQ WUDGHUV HVWDEOLVKHG W KOHWUWK A EWWL\DHW @D R P WEW  XVQ
WXU\ /DWYLD ZDV RFFXSLHG E\ 5XVW/LDQ GHAPDEH Q3BYIDQUH V.
RI ::, DQG WKH UHYROXWLRQ 5XV VIAF IVH Q@O HOHDHN B & X J L Y
/DWYLD LWV FKDQFH WR SURFODLP LQKHBHQBVHIQFEHRQ WKH
+RZHYHU LW GLG QRW ODVW ORQZDVQRPFEXISLHG EDWMLD 6RY
8QLRQ DQG UHPDLQHG XQGHU 6MBIMHE WROH XQWLO LW FROC

&8/785(

/IDWYLD KDV D ULFK DQG GLYHUVI)(I-FQ(R}VGXEDDW(\HWLX\M[EJ(I-@PHQ)(\

FDO KLYWRU\ DV ZHOO DV LWV SRVWWW R Q GRHQ UFRDNNRHY H DYWHAD -

WKH IUVHTXHQW IRUHLJQ RFFXSDWLRQFLVI/WYPEWQY HNHG WQWHK K

GLWLRQDO FXOWXUH DOLYH WKDWIFWRWERGQWW PBR IEEDWHQGL ZH
DUFKLWHFWXUH PRQXPHQWY IRONOR
WXUH DQG PXVLF DGG WR /DWYLD:-V |
D (XURSHDQ WKH ODQGVFDSHV ZLWK |
ODNHV IDUPV DQG D ORQJ FRDVWOLQ
FLDO LQWHUHVW 7UDGLWLRQDO ZRRG
LV VWLOO PDLQWDLQHG LQ PDQ\ SURY
ZHOO DV LQ WKH FDSLWDO FLW\

75$163257%$7,21 72 /$79,%
/IDWYLD FDQ EH DFFHVVHG E\ YLUWXI
PHDQV RI WUDQVSRUWDWLRQ )HUUI
WKUHH PDLQ VHDSRUWY ZLWK WKH RW
FRXQWULHYV W SURYLGHV DQ H[FHOC
QLW\ WR H[SORUH RWKHU FRXQWULH
(XURSH 7KH UDLOZD\ OLQNYV /DWYLD \V
%HODUXV ZKLOH EXV WUDQVSRUWDW
I[URP /DWYLD WR (VWRQLD /LWKXDQLEL
7UDYHOLQJ E\ DLU WR DQG IURP /DW?
LQJ DQG VHYHUDO ORZ FRVW DLUOLQ'
WKHLU ZD\ WR /DWYLD



)$&76

R2)),&,$/ 1$0(/DWYLMDYV 5HSXEOLND 7KH 5HSREBUFVRUDWW YLD (8 PH
DV RI 0D\

R$5($ NPo RU VTXDUH PLOHW W KILQV WO YE B0 O
R5(*,216 .XU]JHPH =HPJDOH 9LG]HPH /DWJDOH
R3238/$7,2LQ

/1$79,%
R *29(510(17 'HPRFUDWLF 3DUOLDPHQWDU\ 5HSBNOLYH ZL\NCKANRSD H OO 3C VeDsze € OREE S o)

KRXVH RU 6DHLPD ZKLFK FRQVLVWV RI PHPEHUYV KWWs 7277 OL OY

(6721,%

R2)),&,%/ /$1*8%$*(/DWYLDQ ORVW IUHTXHQWO\ VSRNHQ

KWWS ZZZ WXULVPLZHE HH
5XVVLDQ (QJOLVK *HUPDQ

KWWS zZ7ZZ WRXULVP WDOO
R5(/,*,21 (YDQJHOLF /I XWKHUDQ 5RPDQ &DWRRORK BRXMHDWQ! Z/LIPALKR

KWWS zZzZZ WUDYHO OW WX

R(7+1,&,7< /IDWYLDQ 5XVVLDQQDW L RQDKOH W L KWWS ZZZ WXUL]PDV YLOQ

R1$785(/DWYLD KDV D EHDXWLIXO DQG GLYHUVH QDWXUDO ODQGVFDSH SXQFWXDWHG

E\ PRUH WKDQ SDLUV RI VWRUNV )RUHVWYV FRYHU  SHUFHOW Rl WKH FRXQWU\ | 7KH,,
KLJKHVW SRLQW LQ /DWYLD LV *DL]LQNDOQV PHWUHV, - PQG WKH-QRQIHYW UEYHUCLY
*DXMD NP 7KH FRDVWOLQH RI /DWYLD ZLWK VDQG\ EHDFKK\ LY\ v NP ORQI Y HU\VER

&KDUOHV DQ H[FKDQJH VWXG
R&855(1&</DWYLDQ /DW /9/ 191/ (85

%25'(56

(VWRQLD 5XVVLD %HODUX




7KHUH DUH VR PDQ\ EULJKWyRVWKBUQWY -DWDWELYQ H[FKDQJH VWXGH
VFKRRO ZKR DOO ZDQWV WR)DBRRPFSOLVK JRRG UH
VXOWV DQG WKDW KDV LQVSLUHG PH WR ZRUN HYHQ

KDUGHU WKDQ DW P\ KRPH L(?\V\)VE\%/‘)’('W{_\&L&Q%FRFW 66( 5LJID

HI[FKDQJH VWXGHQW IURP 6ZHGGE6Q 5LIJD LV D YHU\ FKDOOHQJLQJ VFKRR!
VWXGHQWY FDQ JHW D KLJKO\ YDOXDEOH

¥ 7KLV VFKRRO SURYLGHV D ORW RI HOHF
W LV VDLG WKDW VWXG\LQJ KHKURKLYLYXKLWKHGRKDGRKOWR EURDGHQ NQF

EXW WR EH KRQHVW WKH PRUH ROERFVWRAGH QK RWRIDY ILHOGV
LOWHUHVWLQJ WKH FRXUVHV iDYHRBOE WHKH HRWUIGEOLILIWJIY KHOSIXO

IRU \RX WR GHYHORS \RXU N%Rgl-olyRGR](lS' LZ/K HW ? 60 RUJDQL]HG
HUV ZLOO KHOS \RX WR GHYHORS \RXU VNLOOV

HO DQ H[FKDQJH VWXGHQW IURP 3ROD 8
PSUHVVLRQV DERXW 5LJD

t, KDYH QRW VHHQ VXFK ORYHO\ FLW\ DV !
5LJD IRU PH LV D NLQG RI XQQRWIDQLWMHG\FEHWOXWLIXO FLW\ ZKHUH \R»
EXW , OLNH WKLV FKDRV (VSARYBOOQDWYM QPRY¥OQQYWXUH $ ORW | QLFH
ZRUOGH DURXQG WUDLQ VWDWLWE WOBLERBWYEHE LMHFWXUH
NHW GXULQJ WKH UXVK KRXUVW 3WAHO0D QQ AHH FK®BAM WR YLVLW SDUW\ C
VWXGHQW IURP 3RODQG



S$UFKLWHFWXUH

7KH 66( 5LJD EXLOGLQJ LV D UHPDUNDEOH
VWUXFWXUH LQ WKH $UW 1RXYHDX VW\OH DQG DQ
DUFKLWHFWXUDO PRQXPHQW RI QDWLRQDO VLJ
QLAFDQFH ,W ZDV RULJLQDOO\ GHVLJQHG DV D
VFKRRO E\ WKH PRVW UHQRZQHG DUFKLWHFW RI
WKH WLPH OLKDLOV (LJHQVWHLQV

7KH $UW 1RXYHDX VW\OH LQWURGXFHG D GLV
WLQFWLYHO\ QHZ DUWLVWLF H[SUHVVLRQ EHDULQJ
XQXVXDO AJXUDWLYH GHFRUDWLRQV RQ WKH ID
FDGHV RI EXLOGLQJV



672&.+2/0@+22R) (&2120,86 5*3
6WUROQLHNX LHOD D 5AJD /9 /IDWYLD
SKRQH ID[

H PDLO RIAFH#VVHULJD HGX OY

‘HE KWWS Z72Z VVHULJD HGX OY



