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0U�� 5�.�� 1DLU� �$GYRFDWH��� DQ� H[SHUW� LQ� ,3� GRPDLQ�
DQG� LQ� ILOLQJ� DSSOLFDWLRQV� XQGHU� 3DWHQW� &RRSHUDWLRQ�
7UHDW\� HOXFLGDWHG� WKH� VWXGHQWV�ZLWK�SUDFWLFDO� DVSHFWV�
RI� ILOLQJ� SDWHQWV� 	� DOVR� KLJKOLJKWHG� WKH� PXOWLSOH�
SODFHPHQW� RSWLRQV� IRU� (7�,35� VWXGHQWV� GXULQJ� KLV�

0U��9HQNDWD�0DUXWL��3URMHFW�/HDGHU�� '(�
6KDZ�GHOLYHUHG�D�WDON�RQ�WKH�WRSLF�
'DWD��$QDO\WLFV�IRU�'LJLWDO�,QGLD�	�)LQDQFH�

0U�� 'LQHVK� .XPDU� 1DGKHULD�� 6XSHULQWHQGLQJ�
(QJLQHHU� � 5DMDVWDQ5DM\D9LGK\XW8WSDGDQ� 1L�
JDP� /LPLWHG� �55981/�� � GHOLEHUDWHG� RQ�

(OHFWULFDO� *HQHUDWLRQ�� 7UDQVPLVVLRQ� DQG� 'LVWUL�

6KUL� 6XEUDWD� 'DV� *HQHUDO� 0DQDJHU� �2�,�&�� IURP� 5HVHUYH� %DQN� RI� ,QGLD� WR� GHOLEHUDWH� RQ� WKH� EXUQLQJ� LVVXH� RI�

DQG�VHUYLFHV�VHFWRU���)XUWKHU��0U��'DV�GLVFXVVHG�DERXW�,QGLDQ�SROLF\�DQG�EDQNLQJ�VHFWRU�DQG�LWV�LPSDFW�RQ�HFRQRP\��+LV�
WDON�DOVR�FRYHUV�PRQH\�PXOWLSOLHU��SXEOLF�SROLF\�DQG�DPHQGPHQWV�LQ�WKH�5%,�DFW���

0U��$WKXOD�.XODWXQJD��+HDG�RI�(QJLQHHULQJ�7HFKQRORJ\�'HSDUWPHQW�DW�3XUGXH�8QLYHUVLW\��:HVW�/DID\HWWH��,QGLDQD� 86$�

YDQFHPHQWV�JRLQJ�RQ�DFURVV�WKH�JOREH����QG )HEUXDU\������

0U��%LYDV�&KDWWHUMHH�YLVLWHG�83(6�DV�SDUW�RI�'LJLWDO� ,QGLD�:HHN�&HOHEUDWLRQV�EHWZHHQ���VW 0DUFK������DQG���UG 0DUFK�

6SHFLDO�3XEOLF�3URVHFXWRU�RQ�&\EHU�DQG�(� (YLGHQFH�/DZ�DQG�$GYRFDWH�DW�DOO�WKH�FRXUWV�LQFOXGLQJ�+LJK�&RXUW�RI�&DOFXWWD��

3URIHVVRU� 5DMHVK� *RSDNXPDU� LV� D� UHQRZQHG� WKHRUHWLFDO� SK\VLFLVW� DQG� FXUUHQWO\� LV� WKH� 'LUHFWRU� RI� WKH������
,QWHUQDWLRQDO� &HQWUH� IRU� 7KHRUHWLFDO� 6FLHQFHV� �,&76�
UHVHDUFK� LV� HVVHQWLDOO\� IRFXVHG� RQ� WKH� WRSRORJLFDO� VWULQJ� WKHRU\��+H� LV� SULPDULO\� NQRZQ� IRU� SURSRVLQJ� WKH�
*RSDNXPDU�9DID�GXDOLW\�DQG�*RSDNXPDU�9DID�LQYDULDQWV��

6WULQJ� 7KHRU\� DQG� 4XHVW� IRU� 4XDQWXP� 6SDFH�7LPH�

+LV�WDON�IRFXVHG�RQ�G\QDPLFV�RI�JUDYLW\��6WULQJ�WKHRU\�DQGSK\VLFV�RI�EODFN�KROHV��+LV�OHFWXUH�QRW�
RQO\�GHOLQHDWHG�WKH�JHQHUDO�RYHUYLHZ�EXW�SURYLGHG�D�VXFFLQFW�VLOKRXHWWH�RI�WKH�FRQQHFWLRQ�EHWZHHQ�
JUDYLW\�DQG�TXDQWXP�ILHOG�WKHRULHV�DV�ZHOO��

0U�� 5DPDQGHHS� 6LQJK�� &(2� � 4R6� 7HFKQRORJ\��������

��VW 0DUFK������DQG���UG 0DUFK������DW�83(6�

0U�� 6DQGHHS� .XPDU�� 'LUHFWRU� � .RQQHFWHG�
0LQG]�0RELOH�6ROXWLRQV�YLVLWHG�83(6�WR�GHOLYHU�
D�WDON�RQ� GXULQJ�
'LJLWDO� ,QGLD� :HHN� &HOHEUDWLRQV� � DW� 83(6� EH�
WZHHQ���VW 0DUFK��� ��UG 0DUFK������DW�83(6�

'U��'�.��7XOL��([HFXWLYH�'LUHFWRU�DQG�&HQWUH�&RRUGLQDWRU��'%7�,2&�$GYDQFHG�%LR�(QHUJ\�5HVHDUFK�&HQWUH��)DULGDEDG���
D�ZHOO� &HOOXORVLF�HWKDQRO�WHFKQRORJ\�DQG�

.�6KHVKD�*LUL�IURP�,5'(��'HKUDGXQ�GHOLYHUHG�D�JXHVW�

FXUUHQW� WUHQGV� LQ�'5'2�DSSOLFDWLRQV�DQG�DOVR� WHFKQRO�
RJ\�RI�GHWHFWLQJ�WKH�LQWUXGHUV�DW�QLJKW�RYHU�ERUGHU�UDQJH�
WKURXJK�7KHUPDO�,PDJLQJ�WHFKQLTXHV��

'U��9��.��$KXMD
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'U��5DMHVK�6LQJK��0V��$QLWD�*HKORW��'U��6XVKDEKDQ�&KRXGKXU\�DQG�0U�%KXSHQGUD�6LQJK DXWKRUL]HG�D�ERRN�RQ��
�

+RXVH��,6%1������������������

'U��6XPHHW�*XSWD��'U��3�.DYLGD\DO��DQG�'U��9LQD\�.DQGSDO�
��������������

'U�� $PLW� $JDUZDO�� 6U�� $VVRFLDWH� 3URI�� &HQWHU� IRU� ,QIRUPDWLRQ� 7HFKQRORJ\�� ZDV� FRQIHUUHG�
ZLWK 'LVWLQJXLVKHG�$FDGHPLFLDQ�$ZDUG
IRUPDWLFV��,&6&,������� �WK���WK 0DUFK�������+\GHUDEDG��

'U��-DJGLVK�&KDQGUD�3DWQL��$VVLVWDQW�3URI��&R(6�ZDV�D�VHVVLRQ�FKDLU�GXULQJ�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�5H�
FHQW�'HYHORSPHQWV� LQ� 6FLHQFH�� 7HFKQRORJ\��+XPDQLWLHV�$QG�0DQDJHPHQW� �,&5'67+0����� � KHOG� LQ�.XDOD�
/XPSXU���0DODVLD�IURP���WK ��WK $SULO�����

$Q�DUWLFOH�E\�'U��6��.��%DQHUMHH �DXWKRUHG�E\�-��9��1DU�
OLNDU��,8&$$��381(��5��*��9LVKZDNDUPD��8QLGDG$FDGHPLFD�GH�0DWHPDWLFDV��=DFDWHFDV��0H[LFR��3��.��'DV��
,,$3��%DQJDORUH�DQG�&KULVWRSKHU�&��)XOWRQ��6FKRRO�RI�3K\VLFV��8QLYHUVLW\�RI�:HVWHUQ�$XVWUDOLD��&UDZOH\��$XV�
WUDOLD�KDV�EHHQ�SXEOLVKHG�LQ�$US�
HGLWHG�E\�&KULVWRSKHU�&��)XOWRQ�DQG�0DUWLQ�.RNXV��SXEOLVKHG�E\�&��5R\�.H\V�,QF���&DQDGD�

'U��5DMHHY�.XPDU�*XSWD��+2'� �LFLQJ�FRDWLQJ�RQ�WKH�ZLQJV�
WK-DQ��������

'U��5DMHVK�6LQJK��'U��6XVKDEKDQ�&KRXGKXU\�DUH�WKH�HGLWRUV�RI

�������������������3ULQW���������������������2QOLQH�

3URI���'U���$I]DO�:DQL��3URIHVVRU��8QLYHUVLW\�6FKRRO�RI�/DZ�DQG�/HJDO�6WXGLHV��**6,3�8QLYHUVLW\��'HOKL�YLVLWHG�

������

$GYRFDWH�5RGQH\�5\GHU��3DUWQHU��6FULERDUG�$GYRFDWHV�	�/HJDO�&RQVXOWDQWV��1HZ�'HOKL�YLVLWHG�83(6�WR�FRQGXFW�

���WK $SULO��������

'U��)DUUXNK�.KDQ

3URI��6��6DFKLGKDQDQGDP��3URIHVVRU�(PHULWXV��1/8'��'HOKL�DQG�UHWLUHG�9LFH�&KDQFHOORU�RI�7DPLOQDGX�'U��$P�
EHGNDU�/DZ�8QLYHUVLW\�GHOLYHUHG�D�OHFWXUH�RQ�WKH�WRSLF�RI�7D[DWLRQ�/DZ�VSHFLILFDOO\�GHDOLQJ�ZLWK�,QFRPH�7D[�RQ�
��WK�$SULO������
























































































































































