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+H� ZDV� ERUQ� LQ� ø]PLU� LQ� ������ +H� JUDGXDWHG� IURP� $HJHDQ� 8QLYHUVLW\�� )DFXOW\� RI�

(FRQRPLFV� DQG� &RPPHUFH�� 'HSDUWPHQW� RI� 7RXULVP� LQ� ������ +H� VWDUWHG� ZRUNLQJ� LQ�
'HSDUWPHQW�RI�3ODQQLQJ�DQ�,PSOHPHQWDWLRQ�LQ�0LQLVWU\�RI�7RXULVP��

$IWHU�KH�FRPSOHWLQJ�KLV�PLOLWDU\�VHUYLFH�LQ�������KH�ZRUNHG�LQ�ø]PLU�5HJLRQDO�2IILFH�
RI�7RXULVP�0LQLVWU\���

,Q������KH�VWDUWHG�WR�ZRUN�LQ�WKH�)DFXOW\�RI�(FRQRPLFV�DQG�&RPPHUFH��'HSDUWPHQW�RI�
7RXULVP�DV�D�UHVHDUFK�DVVLVWDQW��$IWHU�UHFHLYLQJ�KLV�3K'�GHJUHH�LQ������KH�JRW�D�VFKRODUVKLS�
IURP�WKH�6SDQLVK�JRYHUQPHQW��

+H� FDUULHG� RXW� KLV� VRPH� DFDGHPLF� UHVHDUFK� DQG� WKH� VWXG\� IRU� KLV� DVVRFLDWH�
SURIHVVRUVKLS�LQ�6SDQLVK�7RXULVP�,QVWLWXWH�DQG�0DGULG�8QLYHUVLW\��

+H� UHFHLYHG�DVVRFLDWH�SURIHVVRUVKLS� LQ�������+H�EHFDPH�D�PHPEHU�RI�$FFRXQWLQJ�±�
)LQDQFH�GHSDUWPHQW�LQ�'RNX]�(\O�O�8QLYHUVLW\�IRXQGHG�LQ�WKH�VDPH�\HDU��

+H�OHFWXUHG�LQ�WKH�VFKRRO�RI�$\GÕQ�7RXULVP�DQG�+RWHO�0DQDJHPHQW��0DQLVD�)DFXOW\�
RI�(FRQRPLFV�DQG�$GPLQLVWUDWLRQ�DQG�0X÷OD�%XVLQHVV�6FKRRO�DQG�ø]PLU�9RFDWLRQDO�6FKRRO�
DQG�WKH�,QVWLWXWH�RI�6RFLDO�6FLHQFHV��+H�UHFHLYHG�SURIHVVRUVKLS�LQ�������,Q�WKH�VDPH�\HDU�KH�
EHFDPH�D�GLUHFWRU�RI��ø]PLU�9RFDWLRQDO�6FKRRO�XQWLO�6HSWHPEHU�������

+H�VSHDNV�)UHQFK�DQG�6SDQLVK�DW�DGYDQFHG�OHYHO�DQG�(QJOLVK�DW�LQWHUPHGLDWH�OHYHO��+H�
KDV� JRW�PDQ\� DUWLFOHV�� UHVHDUFK� DQG� FRQIHUHQFHV��0DQ\�PDVWHU� WKHVHV� KDYH� EHHQ�FRPSOHWHG�
XQGHU� KLV� VXSHUYLVLRQ�� +LV� VWXGLHV� KDYH� EHHQ� FRQFHQWUDWHG� RQ� *HQHUDO� 7RXULVP�� 7RXULVP�
3ROLFLHV��,QYHVWPHQW�3URMHFW�DQG�$QDO\VLV�DQG�)LQDQFLDO�0DQDJHPHQW��

�gFDO�867$�LV�VWLOO�VHUYLQJ�DV�D�OHFWXUHU�LQ�WKH�GHSDUWPHQW�RI�%XVLQHVV�$GPLQLVWUDWLRQ�
LQ�WKH�)DFXOW\�RI�(FRQRPLFV�DQG�%XVLQHVV�$GPLQLVWUDWLRQ�LQ�'RNX]�(\O�O�8QLYHUVLW\��

+H� LV� VWLOO� OHFWXULQJ� RQ�)LQDQFLDO�0DQDJHPHQW��&RUSRUDWH� )LQDQFH�� DW� XQGHUJUDGXDWH�
OHYHO�� )LQDQFLDO� $QDO\VHV�� 3RUWIROLR� 7KHRU\� DQG� $QDO\VLV� RI� 6HFXULWLHV�� )LQDQFLDO� 6\VWHP��
,QYHVWPHQW�3URMHFW�RQ�7RXULVP�DW�JUDGXDWH�OHYHO��

+H�ZURWH�PDQ\�ERRNV�VXFK�DV�6RFLDO�7RXULVP��6WUXFWXUDO�$SSURDFK�WR�7RXULVP�&DVH��
7XUNLVK�7RXULVP�3ROLFLHV��6RFLDO�7RXULVP�5HVHDUFKHV��*HQHUDO�7RXULVP��)HDVLELOLW\�6WXGLHV�
DQG�(YDOXDWLRQV�RI�,QYHVWPHQW�3URMHFW��%XVLQHVV�)LQDQFH�DQG�)LQDQFLDO�0DQDJHPHQW��

gFDO�867$�LV�VWLOO�VHUYLQJ�DV�D�ERDUG�PHPEHU�RI�'RNX]�(\O�O�8QLYHUVLW\�DQG�)DFXOW\�
RI�(FRQRPLFV�DQG�$GPLQLVWUDWLYH�6FLHQFHV��
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gFDO�867$������\ÕOÕQGD�ø]PLU¶GH�GR÷GX�������\ÕOÕQGD��(JH�hQLYHUVLWHVL�øNWLVDGL�YH�7LFDUL�
%LOLPOHU�)DN�OWHVL�7XUL]P�%|O�P�¶Q��ELWLUGL��$\QÕ�\ÕO�7XUL]P�%DNDQOÕ÷Õ�3ODQODPD�YH�8\JXODPD�
'DLUHVL¶QGH�oDOÕúPD\D�EDúODGÕ���

����� \ÕOÕQGD� DVNHUOLN� J|UHYLQL� WDPDPODGÕNWDQ� VRQUD� 7XUL]P� %DNDQOÕ÷Õ¶QÕQ� ø]PLU� %|OJH�
0�G�UO�÷�¶QGH�oDOÕúWÕ��

����� \ÕOÕQGD� øNWLVDGL� YH� 7LFDUL� %LOLPOHU� )DN�OWHVL� 7XUL]P� %|O�P�¶QGH� DUDúWÕUPD� J|UHYOLVL�
RODUDN� DNDGHPLN� oDOÕúPDODUÕQD� EDúODGÕ�� ����� \ÕOÕQGD� GRNWRU� XQYDQÕQÕ� DOGÕ�� ���������� \ÕOODUÕQGD�
øVSDQ\D� +�N�PHWL� DUDúWÕUPD� EXUVXQX� ND]DQDUDN� øVSDQ\D¶GD� EXOXQGX�� %LOLPVHO� DUDúWÕUPDODUÕQÕ� YH�
GRoHQWOLN�oDOÕúPDODUÕQÕ�øVSDQ\D�7XUL]P�(QVWLW�V�¶QGH�YH�0DGULG�hQLYHUVLWHVL¶QGH�V�UG�UG���

�����\ÕOÕQGD�GRoHQW�XQYDQÕQÕ�DOGÕ��$\QÕ�\ÕO�NXUXODQ�'RNX]�(\O�O�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�
%LOLPOHU�)DN�OWHVL�øúOHWPH�%|O�P��0XKDVHEH�)LQDQVPDQ�$QDELOLP�GDOÕ�|÷UHWLP��\HVL�ROGX��

$\GÕQ�7XUL]P�YH�2WHO�øúOHWPHFLOL÷L�<�NVHNRNXOX��0DQLVD�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��
0X÷OD� øúOHWPHFLOLN� <�NVHNRNXOX�� ø]PLU� 0HVOHN� <�NVHNRNXOX¶QGD� GHUVOHU� YHUHUHN� KL]PHWOHUGH�
EXOXQGX�������\ÕOÕQGD�SURIHV|U�RODQ�gFDO�867$�D\QÕ�\ÕO� ø]PLU�0HVOHN�<�NVHNRNXOX�0�G�UO�÷�¶QH�
DWDQGÕ�������\ÕOÕ�(\O�O�D\ÕQD�NDGDU�P�G�UO�N�J|UHYLQH�GHYDP�HWWL��

gFDO�867$� L\L� GHUHFHFH� )UDQVÕ]FD� YH� øVSDQ\ROFD�� RUWD� GHUHFHGH� øQJLOL]FH� ELOPHNWHGLU��dRN�
VD\ÕGD� PDNDOHVL�� DUDúWÕUPDVÕ�� NRQIHUDQVODUÕ� YDUGÕU�� gFDO� 867$� OLVDQV�VW�� G�]H\GH� ELUoRN� WH]L�
\|QHWPLúWLU��

�+DOHQ�'RNX]�(\O�O�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�øúOHWPH�%|O�P��|÷UHWLP�
�\HOL÷L�J|UHYLQL�V�UG�UPHNWHGLU��

dDOÕúPDODUÕQÕ�D÷ÕUOÕNOÕ�RODUDN�*HQHO�7XUL]P��7XUL]P�3ROLWLNDODUÕ��<DWÕUÕP�SURMHOHUL�YH�$QDOL]L��
)LQDQVDO�<|QHWLP�NRQXODUÕQGD�\R÷XQODúWÕUPÕúWÕU��

+DOHQ� OLVDQV� G�]H\LQGH� )LQDQVDO�<|QHWLP�� øúOHWPH� )LQDQVÕ�� OLVDQV�VW�� G�]H\GH� LVH� )LQDQVDO�
$QDOL]��7�UN�)LQDQV�6LVWHPL��0HQNXO�.Õ\PHW�$QDOL]L�YH�3RUWI|\�<|QHWLPL��7XUL]PGH�<DWÕUÕP�$QDOL]L�
GHUVOHULQL�YHUPHNWHGLU��

ùLPGL\H� NDGDU� \D\ÕPODQPÕú� NLWDSODUÕ�� 6RV\DO� 7XUL]P�� 7XUL]P� 2OD\ÕQD� <DSÕVDO� <DNODúÕP��
7�UNL\H¶QLQ�7XUL]P�3ROLWLNDODUÕ�� 6RV\DO�7XUL]P�$UDúWÕUPDODUÕ��*HQHO�7XUL]P��<DSÕODELOLUOLN�(W�GOHUL�
YH� <DWÕUÕP� 3URMHOHULQLQ� 'H÷HUOHQGLULOPHVL�� øúOHWPH� )LQDQVÕ� YH� )LQDQVDO� <|QHWLP� LVLPOL� NLWDSODUGÕU��
gFDO�867$� KDOHQ� '(h�� <|QHWLP�.XUXOX� YH� øø%)�� )DN�OWH� <|QHWLP�.XUXOX� �\HVL� RODUDN� J|UHYLQH�
GHYDP�HWPHNWHGLU��
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