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(WKDQ�5��1DGHO��3K��'�

6HSWHPEHU���������±�'HFHPEHU���������

:H��GHGLFDWH�WKLV�ERRN��WR�WKH�PHPRU\�RI�RXU�IULHQG�DQG��FROOHDJXH

(WKDQ�5��1DGHO��3K��'��

3URIHVVRU�DW�<DOH�8QLYHUVLW\��1HZ�+DYHQ�

'LUHFWRU�DW�-RKQ�%��3LHUFH�/DERUDWRU\��1HZ�+DYHQ
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7KLV� YROXPH� FRPSLOHV� WKH�PDMRULW\� RI� WKH� ���� � SHHU�UHYLHZHG� FRQWULEXWLRQV� VXEPLWWHG� WR� WKH� �
WK

,QWHUQDWLRQDO�&RQIHUHQFH�RQ�(QYLURQPHQWDO�(UJRQRPLFV��,&((��������ZKLFK�ZDV�RUJDQL]HG�E\�WKH

5XKU�8QLYHUVLW\�%RFKXP���*HUPDQ\�IURP�-XO\����WR�$XJXVW���

,&((������ FRPSULVHV� UHVHDUFK� VFLHQWLVWV��PHGLFDO� GRFWRUV�� HQJLQHHUV�� DGPLQLVWUDWRUV�� WHFKQLFLDQV�

KHDOWK�FDUH�SURIHVVLRQDOV�DQG�VWXGHQWV�IURP�XQLYHUVLW\��LQGXVWULDO��SULYDWH�DQG�JRYHUQPHQW�UHVHDUFK

IDFLOLWLHV� LQ�RYHU����FRXQWULHV�DURXQG� WKH�ZRUOG��0DQ\�RI� WKHP�DUH�ZRUOG� OHDGHUV� LQ� WKHLU� ILHOG�RI

UHVHDUFK�

(QYLURQPHQWDO� (UJRQRPLFV� DGGUHVVHV� WKH� SUREOHPV� RI� PDLQWDLQLQJ� KXPDQ� DFWLYLW\� XQGHU

SK\VLRORJLFDOO\�VWUHVVIXOO�FRQGLWLRQV��7KH�TXHVW�IRU�NQRZOHGJH�RI�EDVLF�SK\VLRORJ\�DQG�WKH�KXPDQ

UHVSRQVH� WR� HQYLURQPHQWDO� VWUHVV� LV� FRPELQHG� ZLWK� DSSOLHG� LQWHUHVW� LQ� WKH� HQKDQFHPHQW� RI

SHUIRUPDQFH�XQGHU�DGYHUVH�FRQGLWLRQV��6SHFLDO�HPSKDVLV�DW�,&((������ZDV�ODLG�RQ�WKH�LQWHJUDWLRQ

RI�DSSOLHG�SK\VLRORJ\��ELRPHGLFLQH�DQG�ELRHQJLQHHULQJ�

:H�GHGLFDWH�WKLV�ERRN�WR�(WKDQ�5��1DGHO��ZKR� OLNH�QRERG\�HOVH�� LOOXPLQDWHG� WKH�ZD\� WRZDUGV� WKH

XQGHUVWDQGLQJ�RI�LQWHJUDWLYH�IXQFWLRQV�RI�WKH�KXPDQ�ERG\�DQG�WRZDUGV�WKH�LQWHJUDWLRQ�RI�EDVLF�DQG

DSSOLHG�GLVFLSOLQHV��2QO\�D�IHZ�ZHHNV�DIWHU�KH�ZDV�LQYLWHG�WR�JLYH�WKH�FORVLQJ�OHFWXUH�DW�,&((������

ZH�OHDUQHG�ZLWK�JUHDW�VDGQHVV��WKDW�KH�OHIW�XV�RQ�'HFHPEHU�����������+LV�WKRXJKWV�DQG�UHVXOWV�VWD\

ZLWK�XV�IRU�HYHU�

-XO\����� -�UJHQ�:HUQHU

0DUWLQ�+H[DPHU
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2XU� WKDQNV� DUH� GXH� WR� WKH� IROORZLQJ� RUJDQL]DWLRQV� DQG� FRPSDQLHV� IRU� WKHLU� VSRQVRUVKLS� RI� WKH
FRQIHUHQFH�

'HXWVFKH�)RUVFKXQJVJHPHLQVFKDIW��')*�

0LQLVWHULXP� I�U� 6FKXOH� XQG�:HLWHUELOGXQJ��:LVVHQVFKDIW� XQG� )RUVFKXQJ� GHV� /DQGHV�1RUGUKHLQ�
:HVWIDOHQ

5XKU�8QLYHUVLW\��%RFKXP��*HUPDQ\

7KH�&LW\�RI�'RUWPXQG��'RUWPXQG��*HUPDQ\

%XQGHVDQVWDOW�I�U�$UEHLWVVFKXW]�XQG�$UEHLWVPHGL]LQ��'RUWPXQG��*HUPDQ\

5$*�$NWLHQJHVHOOVFKDIW��(VVHQ��*HUPDQ\

6ROYD\�6DO]�*PE+��:HVHO��*HUPDQ\

7K\VVHQ�.UXSS�6WDKO�$*��'XLVEXUJ��*HUPDQ\

5LFKDUG�%RRUEHUJ�9HUODJ�*PE+�	�&R��6WXWWJDUW��*HUPDQ\

'$%�%UHZHU\��'RUWPXQG��*HUPDQ\

:�/��*RUH�	�$VVRF���3XW]EUXQQ��*HUPDQ\

-RKQ�+HDWKFRDW�	�&R��/WG���7LYHUWRQ��8QLWHG�.LQJGRP

(ULFK�-DHJHU�*PE+��+RHFKEHUJ��*HUPDQ\

0HDVXUHPHQW�7HFKQRORJ\�1RUWK�:HVW��6HDWWOH��86$

6HQVRUPHGLFV�*PE+��:DOGE�WWHOEUXQQ��*HUPDQ\

7KHUPDPHG�*PE+��%DG�2H\QKDXVHQ��*HUPDQ\

9LWDWURQ�*PE+��.|OQ��*HUPDQ\
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,1',9,'8$/�9$5,$7,21�,1�%2'<�7(03(5$785(�$1'�(1(5*<�(;3(1',785(

,1�5(63216(�72�(/(9$7('�$0%,(17�7(03(5$785(

:RXWHU�YDQ�0DUNHQ�/LFKWHQEHOW��0DUJULHW�:HVWHUWHUS�3ODQWHQJD��DQG��3DVFDOH�YDQ�+R\GRQFN ��������
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$'$37$7,21�72�$�+27�&/,0$7(�2)�$1�(/,7(�$7+/(7(�,1�35(3$5$7,21��72

7+(�:25/'�&+$03,216+,36�,1�$7+/(7,&6��$�&$6(�678'<
5RQDOG�+HXV�DQG�5RQDOG�.ORPS������������������������������������������������������������������������������������������������������
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