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QWL RG! \ RX Z LOGHWI Q DQG HYDXXDM
GHYHBRSP HOWSLRWMIPW DIP HG DWLHGXAQ
SRYHUV DQG SLRP RWQJ HARQRP LE JURZ W
<RX Z l@7 RINZ W .OMODWRQDO

RUDQJ DARQV JRYHUOP HQW DQG &FDO
WINHKRGHY VR DAVHW QHHGV P DQDIH
SWRIWDP V DQG P HDVXUH IP SDPMDRIRW
VHRRW/ VXK DV HGXFDARQ LQI LDVAKFWLH

DQG JRYHLODQAH / HDLD P RUH
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QWL RB \ RX Z LADQDO] HP LJUDWRQ
WHQGV DQG GHYHRS SRTHHY WDWSLRP RWM

VDIH RUWEHWO DQG LHIX@UP LJUMRQ <RX
Z L@X\H GDVD DQG UHVHDURK R DGGLHW

DMXHV VXK DV UH XJHH SIRWPARQ @ERU
P REION DQG ERWGHUP DQDIHP HQWZ KL

Z RINQJ Z W JRYHUDP HQW DQG

LOMALQDWRQDOE DWHWY VR GHMJI Q DOQG
HYDXDW SLRIWDP VWDWP SLRYH RXWRP HV

IRUP LJUWDQW DQG GVSOHRHG SRSXOMRQV
[HDWOP RWH

WO A+ ..04 44 4D XOHBHOHIDE +

$VK®\ IVDKXP DQMIUDQZ W RYHU  \ HDW/RI H SHUHQFH
1Q QM QDARQDAHP HUHQR DQG GHYHBRSP HOWDWIMBIORH

© KIGH VKH WIBUMG RXWP SGP HOWQJ SLRIWDP V \WH

P DVRUW Rl KHUFDUHHUKDVEHHQ Z W 8 6$,'  VHUIQJ DVD
WIFKQIFDCDGYLVRUDQG | IHG RIIFHUDAS 6 ( P EDWIHV
DURXQG WH Z RUTS 6KH KDV VHUIYHG RQ HP HUHQR

UHVSRQVHV IOFOXGIQJ + DIW * D] D (WIRSID 0 DD WH &HQWDO

$IUFDQ 5HSXEQF DQG 1 LJIHU 6KH LV FXUHQWD Z RINQU
VRZ DUG EHFRP LQJ DQ , QMUODARQDOYRDLG &HIILHG

/ DPVIMRQ &RQUXGIIQW, %8/ & DQG KRSHV VR XVH WRVH W@
WR P SUIRYH EUHDWWHHGIQJ 1Q HP HUHQAHV

$WKEN FXUHMD UHMGHV 1Q &N Z IW KHUNGV DQG

GRIV DQG YRQMHY Z W WH 7HQQHWHH . RUG $11DILY
&RXQAOBKH UHAHLYHG KHUO 6 1Q) RRG 3RIA DQG $SSTHG
1 XWIMRQ ILRP  7XIW 8 QlYHUAW DQG D %6 1Q 0 DQDIHP HQW
ILRP 2 DB REHUV 8 QLYHUAW 3URUVR KHUKXP DQMVBUDQ
FDUHHU VKH VBXJ KW Q@K LQ 6RXW . RUHD DQG -DSDQ

#d S 7N S
7KH %DQN IRU ,QWHUQDWLRQDO 6
WKH FHQWUDO EDQN IRU FHQWUD
FRRUGLQDWH JOREDO ILQDQFLDO
WRIJHWKHU PRQHWDU\ DXWKRULWL
ZRUOG )RXQGHG LQ LW TXLHW
FRRSHUDWLRQ RQ LVVXHYVY OLNH EI
ILQDQFLDO FULVHVY DQG HFRQRPL

RI WKH PRVW LQIOXHQWLDO \HW O
JOREDO ILQDQFH
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7KIVP ROM Z H DUH SGDVHG VR VSR KWBLOH * UHHQ $ SDUHUDW/DW
oHUL 6PV 510H EUQIVP RIHWDQ  \ HDW/RI H SHUHQFH DGYIMQJ
FRP SDQIHV DQG SUYDW HTXIW VSRQVRW/RQ FRP SB[ P HIHWY/ DOG
DFTXIMMRQV \WDWI LE JURZ W LOMDWYHY DQG FRUSRUDW J RYHUODORH

P DMAY +LVZ RINZ I EXVIQHWHVY DRLRW LOGX\MMHV KDV P DGHKIP D

WXMMG DGYIVRUWR H HRXWYHV QDYL DWQJ J BREDADQG VWADWII LE RSSRUMQMAHY : IW GHHS WHV VR

1 DVKYLGV EXVIQHW FRP P XQIW DQG H WIQVYH H SHUHQFH LQ FRUSRUDW VWDWIJ\ DQG

LOYHWR HQWSIQH DGGV YDOXDE®! SHISHARYHWR 71 ;. $& VP MRQ Rl FRQOHAWQI 7HQOHWHDQV
Z W JREDAGHDV GDGHY/ DQG RSSRUMQWHY :  H DLH H FAMAG VR KDYH KLY GBDGHUKLS DQG
IOLIKWKHSLQI IXIGH WH IXVWUH Rl WH &RXQAO

.24 7 04

7KH YIHZ VDQG RSIQRQVH SUAHG LQ RXUIXHWFROPP Q DUIHWRVHR! WH DXWRUDQG GR QRAQHAHWDU® UH GRNKH YHZ VR \WH
7HQQHWHH:  RUTS $11 DILV&RXQAO

K\ *OREDO (QJDJHPHQW LQ +LJKHU (GXFDWLRQ ODWWHUV IRU 7THQQHVVHH V

,Q FRQYHUVDWLRQV DERXW KLJKHU HGXFDWLRQ LQ 7THQQHVVHH LW LV QRW
'K\ VKRXOG RXU FROOHJHV DQG XQLYHUVLWLHY LQYHVW WLPH UHVRXUFHV
DEURDG SURJUDPV DQG UHFUXLWLQJ VWXGHQWYV IURP DURXQG WKH ZRUOG
DW KRPH"

W LV D IDLU TXHVWLRQ %XW LW UHVWY RQ D IDOVH FKRLFH

*OREDO HQJDIJHPHQW LQ KLJKHU HGXFDWLRQ LV QRW D GLYHUVLRQ IURP VH
ZzDb\V ZH GR VHUYH 7THQQHVVHH W VWUHQJIJWKHQV RXU HFRQRP\ SUHSDUHYV
RXU FLWL]J]HQV HVSHFLDOO\ RXU \RXQJ SHRSOH ZLWK WKH VNLOOV QHHGHG
EHLQJ DEVWUDFW RU LGHDOLVWLF JOREDO HGXFDWLRQ GHOLYHUV FRQFUH
VWDWH

$ 'LUHFW (FRQRPLF (QJLQH IRU 7THQQHVVHH

2QH RI WKH PRVW LPPHGLDWH DQG WDQJLEOH EHQHILWY RI JOREDO HQJDJH
FKRRVH WR VWXG\ LQ 7THQQHVVHH $FFRUGLQJ WR WKH ,QVWLWXWH RI ,QWH
VWXGHQWY FRQWULEXWH KXQGUHGV RI PLOOLRQV RI GROODUYV DQQXDOO\ W
FRQWULEXWLRQ DW RYHU PLOOLRQ SHU \HDU VXSSRUWLQJ WKRXVDQGYV

7TKHVH VWXGHQWY SD\ WXLWLRQ UHQW DSDUWPHQWYV EX\ JURFHULHV XVH
PHPEHUV ZKR DOVR FRQWULEXWH WR ORFDO HFRQRPLHY 8QOLNH PDQ\ IRUF
WHUP LQFHQWLYHYV RU LQIUDVWUXFWXUH LQYHVWPHQWY LQWHUQDWLRQDO
LQWR RXU FRPPXQLWLHV IURP .QR[YLOOH WR 1DVKYLOOH WR OHPSKLV DQG I

%XW WKH LPSDFW JRHV GHHSHU WKDQ GROODUV ,QWHUQDWLRQDO VWXGHQ
RWKHUZLVH VWUXJJOH WR HQUROO HQRXJK VWXGHQWYV 7KH\ VXSSRUW UHV|
IXQGLQJ LQWR 7HQQHVVHH 7KH\ FRQWULEXWH WR LQQRYDWLRQ HFRV\VWHP
VKRUWDJHVY DUH D JURZLQJ FRQFHUQ QDWLRQZLGH
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,Q D VWDWH WKDW LV DFWLYHO\ UHFUXLWLQJ JOREDO FRPSDQLHV DQG H[SD
KHDOWKFDUH DQG WHFKQRORJ\ WKLV PDWWHUV (PSOR\HUV DUH QRW MXV)\
FRPSHWHQW ZRUNHUV ZKR FDQ FROODERUDWH DFURVV ERUGHUV XQGHUVW
HQYLURQPHQWY ,QWHUQDWLRQDO VWXGHQWY DUH QRW VHSDUDWH IURP Wk
VWUHQJIJWKHQV LW

BUHSDULQJ 7THQQHVVHH V :RUNIRUFH IRU D *OREDO (FRQRP\

$W WKH VDPH WLPH JOREDO HQJDJHPHQW LV QRW RQO\ DERXW ZKR FRPHV \
THQQHVVHDQV WR VXFFHHG EH\RQG LW

7TRGD\ V ZRUNIRUFH LV JOREDO ZKHWKHU ZH DFNQRZOHGJH LW RU QRW 6XS&

&RPSDQLHVY KHDGTXDUWHUHG LQ 7THQQHVVHH GR EXVLQHVV LQ (XURSH $VLD
EXVLQHVVHV LQFUHDVLQJO\ UHO\ FFQ/WERW H U Q DWQ 8 FIR® SHW MVQRIWN <HW PD G
ZLWK OLPLWHG H[SRVXUH WR SHUVSHFWLYHVY EH\RQG WKHLU LPPHGLDWH VX
SURJUDPV RIWHQ FDOOHG VWXG\ DEURDG SOD\ D WUDQVIRUPDWLYH UROH 5
SDUWLFLSDWH LQ HGXFDWLRQ DEURDG SURJUDPV GHYHORS VNLOOV WKDW F
FURVV FXOWXUDO FRPPXQLFDWLRQ DQG LQGHSHQGHQFH 7KHVH DUH QRW L
ZRUNSODFH HIIHFWLYHQHVV

6WXGLHY KDYH DOVR IRXQG WKDW VWXGHQWY ZKR VWXG\ DEURDG DUH PRUF
o *UDGXDWH RQ WLPH RU VRRQHU

o 6HFXUH HPSOR\PHQW PRUH TXLFENO\ DIWHU JUDGXDWLRQ

o (DUQ KLJKHU vWDUWLQJ VDODULHYV RYHU WLPH

2QH ZLGHO\ FLWHG DQDO\VLV VXJJHVWYV WKDW VWXG\ DEHRDGLGFREWDBHED WY
SHHUV ZKR GR QRW KDYH VLPLODU H[SHULHORHW \WKIMR \F-DUQ/G ILLG-DTW H @ \& DW K
H[SHULHQFH VWDQG RXW QRW MXVW EHFDXVH Rl ZKHUH WKH\ KDYH EHHQ E.
ZD\ WKH\ WKLQN

YJRU 7THQQHVVHH WKLV LV QRW MXVW DQ LQGLYLGXDO DGYDQWDJH LW LV D \

:KHQ RXU JUDGXDWHVY HQWHU WKH ZRUNIRUFH ZLWK JOREDO VNLOOV WKH\
KHOS DWWUDFW LQWHUQDWLRQDO LQYHVWPHQW 7KH\ VWUHQJWKHQ RXU DE

6WUHQIJWKHQLQJ &RPPXQLWLHV $FURVV WKH 6WDWH

*OREDO HQJDJHPHQW DOVR KDV D TXLHWHU EXW HTXDOO\ LPSRUWDQW LPS
FRPPXQLWLHV :KHQ LQWHUQDWLRQDO VWXGHQWY VWXG\ LQ 7THQQHVVHH W
QHLJKERUKRRGY YROXQWHHU LQ RXU FRPPXQLWLHY DWWHQG ORFDO HYHQ
HYHU\GD\ LQWHUDFWLRQV IRVWHU PXWXDO XQGHUVWDQGLQJ LQ ZD\V WKDW
WLPH GRPHVWLF VWXGHQWY ZKR HQJDJH JOREDOO\ ZKHWKHU WKURXJK VW)
LQFUHDVLQJO\ LQWHUQDWLRQDOL]HG FDPSXVHV JDLQ D EURDGHU SHUVSHF\

7KLV PDWWHUY LQ D VWDWH ZKHUH PDQ\ VWXGHQWY PD\ QRW KDYH KDG RSE
JRU VRPH D VWXG\ DEURDG H[SHULHQFH LV QRW MXVW DQ DFDGHPLF HQULF
ODQJXDJH FXOWXUH RU zZD\ RI OLIH 7KHVH H[SHULHQFHV GR QRW GLVWDQ
GHHSHQ WKHLU DSSUHFLDWLRQ IRU LW
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6WXGHQWY UHWXUQ ZLWK QHZ LGHDV QHZ VNLOOV DQG [P RWHK HDHG INHHGEOQ N IHW
PRUH WKRXJKWIXO OHDGHUV DQG PRUH HIIHFWLYH SUREOHP VROYHUV TXDC
JUDGXDWLRQ

$GGUHVVLQJ 6NHSWLFLVP :K\ 7KLV ODWWHUV +HUH DW +RPH

JRU WKRVH ZKR UHPDLQ VNHSWLFDO LW LV ZRUWK DGGUHVVLQJ D FRPPRQ F
IURP ORFDO SULRULWLHY RU GLYHUWYVY UHVRXUFHV DZD\ IURP 7THQQHVVHDQV

,Q UHDOLW\ WKH RSSRVLWH LV WUXH

*OREDO HQJDJHPHQW VWUHQJWKHQV WKH YHU\ RXWFRPHV WKDW PDWWHU P
e (FRQRPLF JURZWK WKURXJK LQOWHUQDWLRQDO VWRBEQWFWLHR@ELQJ DQG J
e :RUNIRUFH GHYHORSPHQW WKURXJK JOREDOO\ VNLOOHG JUDGXDWHYV

e (GXFDWLRQDO TXDOLW\ WKURXJK GLYHUVH SHUVSHFWLYHV DQG H[SDQGHC
e &RPPXQLW\ YLWDOLW\ WKURXJK FXOWXUDO H[FKDQJH DQG HQJDJHPHQW

W LV QRW DERXW FKRRVLQJ EHWZHHQ ORFDO DQG JOREDO ,W LV DERXW UH
LOQVHSDUDEOH

$V -XVWLQ 6FKZDUW] RI WKH 8QLYHUVLW\ Rl &RORUDGR %RXOGHU KDV DUJXH
XQLYHUVLWLHY VHUYH WKHLU VWDWHY EHVW ZKHQ WKH\ SUHSDUH VWXGHQW
ZRUOG DV LW RQFH ZDV 7KDW ZRUOG LV LQWHUFRQQHFWHG G\QDPLF DQG

THQQHVVHH FDQQRW DIIRUG WR RSW RXW RI WKDW UHDOLW\
$ 6WUDWHJILF $GYDQWDJH IRU 7THQQHVVHH

7TKHUH LV DOVR D FRPSHWLWLYH GLPHQVLRQ WR FRQVLGHU 6WDWHYV DFURV"
HQJDJHPHQW DV SDUW RI WKHLU HFRQRPLF DQG HGXFDWLRQDO VWUDWHILH
VWXGHQWY EXLOGLQJ JOREDO SDUWQHUVKLSVY DQG SUHSDULQJ JOREDOO\ |

THQQHVVHH KDV VLIJQLILFDQW VWUHQJWKY WR EXLOG RQ

e $ VWURQJ DQG GLYHUVH KLJKHU HGXFDWLRQ V\VWHP

e *URZLQJ LQGXVWULHYV ZLWK JOREDO UHDEFK

e $ UHSXWDWLRQ IRU DIIRUGDELOLW\ DQG TXDOLW\

e &RPPXQLWLHVY WKDW RIIHU D ZHOFRPLQJ DQG KLJK TXDOLW\ RI OLIH

%\ FRQWLQXLQJ WR SULRULWL]H JOREDO HQJDJHPHQW 7HQQHVVHH FDQ SRV
IRU WDOHQW DQG IRU LQYHVWPHQW

7KH /RQJ 7HUP ,PSDFW $ ORUH 5HVLOLHQW 6WDWH

S8OWLPDWHO\ WKH YDOXH RI JOREDO HQJDJHPHQW LQ KLJKHU HGXFDWLRQ L
DERXW EXLOGLQJ D VWDWH WKDW LV UHVLOLHQW LQ WKH IDFH RI FKDQJH $
WKHLU ZRUNIRUFH LV SUHSDUHG WR GR VR $ VWDWH ZKHUH FRPPXQLWLHV L
HISHULHQFHYV

$ VWDWH ZKHUH \RXQJ SHRSOH DUH HTXLSSHG QRW RQO\ WR VXFFHHG EXW
KDSSHQ E\ DFFLGHQW ,W UHTXLUHV LQWHQWLRQDO LQYHVWPHQW WKRXJKW
LPPHGLDWH KRUL]JRQV
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