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̳İ̺Ī!
ę̹ıį̼ĩ

̬į̹ī̺ıĮķ̺̾įĮ̻!
̽̿į̼ĩ̼īĮĴ̺İļ!
Ĩ̹į̹İ̹ĩ̽̾į̼̻!
ĳ̼̽Ī̹̽ııĻ

̭ĮįĴ̼̽ĮĿ!
̴̹̽İĮķ

̵̿į̼ĩ̼īĮĴ̺İļ!
Ğ̺ĲĴ̹̽!̹̽ĭĩĮĴĮĿ!
į̹̽ļ̺̽Ļ!̱Ěĥĝ!

̶̺̽Ī̺̻!
̩̼ĲĻĸ̺ĩ

ę̹ı̺̾ĴĮĴ̺İļ!īĮ̺̽įĴ̼̹̽

ĳ̼!̹̽Ĩ̼Ĵ̺!̾!
̹ĨĮĴ̿̽Į̺ĲĴ̹ıĮ-!
̾Ĵ̿ī̺ĲĴ̹ıĮ!Į!
ĩĻĳ̿̾įĲĮį̹ıĮ

̶̺̽Ī̺̻!
ħį̼ĩİ̺ĩ

ėĮ̺̽įĴ̼̽!̱Ěĥĝ

̬İİ̹!
ĝ̽Įīı̹Ĳ

ė̼įĴ̼̽!
Ľį̼Ĳ̼ıĮķ̺̾įĮ̀!Ĳ̹̿į-!
̴̼̽ĵ̺̼̾̾̽-!
į̼̼̽īĮĲ̹Ĵ̼̽!
Ľį̼Ĳ̼ıĮķ̺̾į̼Ī̼!
Ĩİ̼į̹

̶ĳĮį̺̽Ļ

Ę̼̹̽!!
̶̿į̹̾ĿĲ!
̭Ļĳ̿̾įĲĮį!3131!Ī̼ī̹-
̵̿į̼ĩ̼īĮĴ̺İļ!
Ľį̼̾Į̾Ĵ̺ıĲ̼̻!
̹Ĳ̹İĮĴĮįĮ!

-̷Ė̹Ĳį̹
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Ě̾Ĵ̼̽ĮĿ!̱Ěĥĝ!

̼̾ĭī̹Ĳ!ĩ!2::8!Ī̼ī̿!ĩ!̲ĚĜ!̭Ġĥ!̾!Ķ̺İļľ!̼Ĩ̺̾ĳ̺ķĮĴļ!
̼̽̾̾Į̻̾įĮı!̾Ĵ̿ī̺ĲĴ̹ı!Ľį̼Ĳ̼ıĮķ̺̾į̼̺!̼Ĩ̹̽ĭ̼ĩ̹ĲĮ̺-!
̼̾ĳ̼̾Ĵ̹ĩĮı̼̺!̾!ĩ̺ī̿ĹĮıĮ!̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̹ıĮ!ıĮ̹̽

̷̳-̴105

In Economics 
and Econometrics

QS World University 
Rankings 2025 

̷̳-̴10

In Social Sciences 
and Management

QS World University 
Rankings 2025 

ĳ̽Į!̹į̹ī̺ıĮķ̺̾į̼̻!
ĳ̼īī̺̽Ĭį̺!

ĳ̽Į!ĵĮĲ̹Ĳ̼̾ĩ̼̻!
ĳ̼īī̺̽Ĭį̺
į̽̿ĳĲ̺̻ĸĮ̀!

̼̽̾̾Į̻̾įĮ̀!Ĩ̹Ĳį̼ĩ!
Į!ĵĮĲ̹Ĳ̼̾ĩĻ̀!
ĮĲ̾ĴĮĴ̿Ĵ̼ĩ

3

̱̺Ĭī̿Ĳ̹̼̽īĲĻ̻!
̹į̹ī̺ıĮķ̺̾įĮ̻!
į̼ıĮĴ̺Ĵ!)̱̬̩*!

̴̼ĳ̺ķĮĴ̺İļ̾įĮ̻!
̼̾ĩ̺Ĵ

̶ĴĮĳ̺ĲīĮ̹İļĲ̹Ŀ!
ĳ̼̽Ī̹̽ıı̹!̷̭Ė



Ǉ̱̺Ĭī̿Ĳ̹̼̽īĲ̹Ŀ!
ĳ̼̽Ī̹̽ıı̹!ĳ̼!Ľį̼Ĳ̼ıĮį̺!Į!
ĵĮĲ̹Ĳ̹̾ıǈ

̶Ĵ̿ī̺ĲĴĻ-!̼Ĩ̿ķ̹Ŀ̾ļ!Ĳ̹!
ĳ̼̽Ī̹̽ıı̺!̱Ěĥĝ-!ı̼Ī̿Ĵ!
̾ī̹ĩ̹Ĵļ!Ľįĭ̹ı̺ĲĻ!
ě̼Ĳī̼Ĳ̾į̼Ī̼!̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̹!
)ěĜ*!Į!ĩ!ī̼ĳ̼İĲ̺ĲĮ̺!į!
īĮĳİ̼ı̿!̭Ġĥ!ĳ̼İ̿ķ̹Ĵļ!
īĮĳİ̼ı!ěĜ/

̾!2::8

4

̾!3135

̱̹ĪĮ̾Ĵ̺̽̾į̹Ŀ!!
ĳ̼̽Ī̹̽ıı̹!!

,!Ĩ̹į̹İ̹ĩ̽̾į̹Ŀ!ĳ̼̽Ī̹̽ıı̹!
īĩ̿̀!īĮĳİ̼ı̼ĩ!
̱Ěĥĝ!̲ĚĜ!̭Ġĥ!- RIEM SWUFE 

̾!3118

ǇĝĮĲ̹Ĳ̼̾ĩ̹Ŀ!
Ľį̼Ĳ̼ıĮį̹ǈ

̶!312:!Ī̼ī̹!ĩ̼̀īĮĴ!
ĩ!211!İ̿ķĸĮ̀!
ı̹ĪĮ̾Ĵ̹̽Ĵ̿̽!ıĮ̹̽!ĳ̼!
ĵĮĲ̹Ĳ̹̾ıĩ!Ī̽̿ĳĳ̺!#RT!
Cvtjoftt!NbtufsǄt!jo!
Finance",Į!2-̺ !ı̺̾Ĵ̼!ĩ!̵ĝ

̾!įĮĴ̹̻̾įĮı!̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̼ı!
Southwestern University of Finance 
and Economics (SWUFE) 
)ĩ̼̀īĮĴ!ĩ!̷̴̳-26!ĩ!ıĮ̺̽!ĳ̼!ĵĮĲ̹Ĳ̹̾ı!ĳ̼!
Ġ̹Ĳ̹̻̀̾į̼ı̿!̺̻̽ĴĮĲĪ̿*

Ė̹į̹İ̹ĩ̽̾į̹Ŀ!
ĳ̼̽Ī̹̽ıı̹!

4

̱Ěĥĝ!̺̾Ī̼īĲĿ

̱Ěĥĝ!̺̾Ī̼īĲĿ;

?!2111!̾Ĵ̿ī̺ĲĴ̼ĩ

?!4111!ĩĻĳ̿̾įĲĮį̼ĩ

?!261!ĳ̺̽ĳ̼ī̹ĩ̹Ĵ̺İ̺̻



̳̼̾Ĩ̺ĲĲ̼̾ĴĮ!ĳ̼̽Ī̹̽ııĻ!̱Ěĥĝ

̶̼ī̺ĮĲ̺ĲĮ̺̼ĴİĮķ̹ľĹĮ̀̾Ŀī̽̿Ī̼Ĵī̽̿Ī̹̼̽ ̾̾Į̻̾įĮ̀ĮĨ̽ĮĴ̹Ĳ̾įĮ̀

̼Ĩ̹̽ĭ̼ĩ̹Ĵ̺İļĲĻ̀Ĵ̹̽īĮĶĮ̻̼̾ĭī̹̺ĴĨ̼İļĸĮ̺ĩ̼ĭı̼ĬĲ̼̾ĴĮĩ̼Ĩ̿ķ̺ĲĮĮ-

ķĴ̼̼Ĩ̺̾ĳ̺ķĮĩ̹̺Ĵ̹̾̽ĩĲĮĴ̺İļĲĻ̺į̼Ĳį̺̿̽ĲĴĲĻ̺ĳ̺̽Įı̿Ĺ̺̾Ĵĩ̹

ĩĻĳ̿̾įĲĮį̼ĩĮĮ Ī̀İ̼Ĩ̹İļĲ̿ľĩ̼̾Ĵ̺̽Ĩ̼ĩ̹ĲĲ̼̾Ĵļ.

̱̺Ĭī̿Ĳ̹̼̽īĲĻ̻!̼̿̽ĩ̺Ĳļ!į̹ķ̺̾Ĵĩ̹!ĳ̼̽Ī̹̽ııĻ;ĩĻ̼̾į̼įİ̹̾̾ĲĻ̺!

ĳ̺̽ĳ̼ī̹ĩ̹Ĵ̺İĮ!Į!̼Ĩ̿ķ̺ĲĮ̺!Ĳ̹!̹ĲĪİĮ̻̾į̼ı!ĿĭĻį̺-!Ĩİ̹Ī̼ī̹̽Ŀ!ķ̺ı̿!

ĩ̼ĭı̼ĬĲ̼!Į̾ĳ̼İļĭ̼ĩ̹ĲĮ̺!İ̿ķĸĮ̀!̿ķ̺ĨĲĮį̼ĩ-!̽̿į̼ĩ̼ī̾Ĵĩ-!Ĳ̹̿ķĲĻ̀!įĲĮĪ!

Į!̾Ĵ̹Ĵ̺̻-!̼Ĳİ̹̻Ĳ!ı̹Ĵ̺̽Į̹İ̼ĩ/!̱̺Ĭī̿Ĳ̹̼̽īĲĻ̻!̼̿̽ĩ̺Ĳļ!ĳ̼īĴĩ̺̽Ĭī̹̺Ĵ̾Ŀ!

ĩ̼ĭı̼ĬĲ̼̾Ĵļľ!ĳ̼İ̿ķ̺ĲĮĿ!ĩĴ̼̼̽Ī̼!īĮĳİ̼ı̹!ĩ!ĩ̺ī̿ĹĮ̀!ĭ̹̽̿Ĩ̺ĬĲĻ̀!

̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̹̀-!ĳ̽ĮĭĲ̹ĲĮ̺ı!ĩĻĳ̿̾įĲĮį̼ĩ!!Ĳ̹!̽ĻĲį̺!Ĵ̽̿ī̹!Į!

ī̹İļĲ̺̻ĸ̺Ī̼!̼Ĩ̿ķ̺ĲĮĿ/

̵̹ ̾ĸĮ̺̽ĲĲ̼̺!ĵ̿Ĳī̹ı̺ĲĴ̹İļĲ̼̺!Į!ĳ̼̽ĵ̺̾̾Į̼Ĳ̹İļĲ̼̺!Ŀī̼̽!̾!ĵ̼į̼̿̾ı!

Ĳ̹!ĵĮĲ̹Ĳ̾Ļ!Į!ĳ̽Įįİ̹īĲĻ̺!Ĳ̹ĩĻįĮ-!Ĳ̺̼Ĩ̼̀īĮıĻ̺!̼̾ĩ̺̽ı̺ĲĲ̼ı̿!

Ľį̼Ĳ̼ıĮ̾Ĵ̿;̹̽Ĩ̼Ĵ̹!̾!ī̹ĲĲĻıĮ!Į!Į̾į̿̾̾Ĵĩ̺ĲĲĻı!ĮĲĴ̺İİ̺įĴ̼ı-!ĨĮĭĲ̺̾!

̹Ĳ̹İĮĴĮį̹-!ĳ̼̽Ī̹̽ııĮ̼̽ĩ̹ĲĮ̺/!̴̼̽Ī̹̽ıı̹!ĩįİľķ̹̺Ĵ!į̹į!̼ĨĿĭ̹Ĵ̺İļĲĻ̺!

ĵĮĲ̹Ĳ̼̾ĩĻ̺!ĳ̺̽īı̺ĴĻ!ĩ!į̹Ĭī̼̻!Įĭ!ĸ̺̾ĴĮ!̾ĳ̺ĶĮ̹İĮĭ̹ĶĮ̻-!̼Ĩ̺̾ĳ̺ķĮĩ̹ľĹĮ̀!

ĵ̿Ĳī̹ı̺ĲĴ̹İļĲ̿ľ!Į!ĳ̹̽įĴĮį̼-̼ ̽Į̺ĲĴĮ̼̽ĩ̹ĲĲ̿ľ!ĳ̼īĪ̼Ĵ̼ĩį̿!!ĵ̹įĴĮķ̺̾įĮ!!ĳ̼!

īĩ̿ı!ĳ̺̽īı̺ĴĲĻı!̼Ĩİ̹̾ĴĿı;!Ľį̼Ĳ̼ıĮį̺!Į!ĵĮĲ̹Ĳ̹̾ı/!



̷̹̺̽įĴ̼̽ĮĮ!̼Ĩ̿ķ̺ĲĮĿ!̾Ĵ̿ī̺ĲĴ̼ĩ!̱Ěĥĝ!
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̶Ĵ̿ī̺ĲĴ!
̱Ěĥĝ

3-!4-!5!į̿̽̾

ě̼Ĳī̼Ĳ̾įĮ̻!̿ĲĮĩ̺̽̾ĮĴ̺Ĵ!)ěĜ*!ǁĮĲīĮĩĮī̹̿İļĲĻ̻!̼Ĩ̿ķ̹ľĹĮ̻̾Ŀ

ėĮĳİ̼ı!Ĩ̹į̹İ̹ĩ̹̽!
University of London 
ĥį̼Ĳ̼ıĮį̹!0!ĥį̼Ĳ̼ıĮį̹!Į!ĵĮĲ̹Ĳ̾Ļ!0!
ĝĮĲ̹Ĳ̾Ļ!0!ĥį̼Ĳ̼ıĮį̹!Į!ı̺Ĳ̺īĬı̺ĲĴ!0!
̱̹Ĵ̺ı̹ĴĮį̹!Į!Ľį̼Ĳ̼ıĮį̹

3-!4!į̿̽̾

Southwestern University of Finance and Economics (SWUFE) 

5!į̿̽̾
ĩ!ğĽĲī̿ĩ!̱̼̾įĩ̺

ėĮĳİ̼ı!Ĩ̹į̹İ̹ĩ̹̽!TXVGF
ĥį̼Ĳ̼ıĮį̹!ĮİĮ!ĝĮĲ̹Ĳ̾Ļ

ĩ!̱̼̾įĩ̺

3-!4-!5!į̿̽̾

̱Ěĥĝ!̲ĚĜ!̭Ġĥ

ėĮĳİ̼ı!Ĩ̹į̹İ̹ĩ̹̽!̭Ġĥ, 
ĥį̼Ĳ̼ıĮį̹

6

̴̼̽Ī̹̽ıı̹̱Ěĥĝ̼Ĩ̺̾ĳ̺ķĮĩ̹̺Ĵ̼̿̽ĩ̺ĲļĭĲ̹ĲĮ̻-Ĳ̺̼Ĩ̼̀īĮıĻ̻īİĿ̾ ī̹ķĮĽįĭ̹ı̺Ĳ̼ĩĭ̹̽̿Ĩ̺ĬĲĻ̀
̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̼ĩĮĳ̼İ̿ķ̺ĲĮĿĮ ī̀Įĳİ̼ı̼ĩ. ̳Ĩ̿ķ̺ĲĮ̺ĩ ĩ̼̺̾Ĵ̀̽́̀̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̹̀ĩ̺ī̺Ĵ̾ĿĲ̹̹ ĲĪİĮ̻̾į̼ıĿĭĻį̺.

2!į̿̽̾
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̳Ĩ̿ķ̺ĲĮ̺!Ĳ̹!̹ĲĪİĮ̻̾į̼ı!ĿĭĻį̺!̾!̼ĨĿĭ̹Ĵ̺İļĲĻı!
Įĭ̿ķ̺ĲĮ̺ı!įĮĴ̹̻̾į̼Ī̼!ĿĭĻį̹!ĩ!ğĽĲī̿

̴̼̽Ī̹̽ıı̹!ĳ̼į̽Ļĩ̹̺Ĵ!Ĵ̺̽Ĩ̼ĩ̹ĲĮĿ!̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̼ĩ!
̭Ġĥ!Į!TXVGF/

̴̼̽ĵ̺̾̾Į̼Ĳ̹İļĲĻ̺!ĭĲ̹ĲĮĿ!ĵĮĲ̹Ĳ̼̾ĩĻ̀-!
Ľį̼Ĳ̼ıĮķ̺̾įĮ̀-!̼̾ĶĮ̹İļĲĻ̀!̼̼̾Ĩ̺ĲĲ̼̾Ĵ̺̻!
̩ĮĴ̹Ŀ!Į!̵̼̾̾ĮĮ/

̩̹̽ļ̺̽ĲĻ̺!ĳ̺̽̾ĳ̺įĴĮĩĻ!Ĳ̹!ı̺Ĭī̿Ĳ̹̼̽īĲ̼ı!̽ĻĲį̺!
Ĵ̽̿ī̹-!ĩįİľķ̹Ŀ!̼̽̾̾Į̻̾įĮ̺!į̼ıĳ̹ĲĮĮ!ĩ!̩ĮĴ̹̺!Į!
įĮĴ̹̻̾įĮ̺!į̼ıĳ̹ĲĮĮ!ĩ!̵̼̾̾ĮĮ/

ɺʳʧʫʩʢʥʠʢʠ ʧʨʦʛʨʘʤʤʳ ʧʦʣʫʯʘʶʪ ʜʚʘ ʜʠʧʣʦʤʘ 

ʙʘʢʘʣʘʚʨʘ: ʅʋʀ ɺʐʕ çʕʢʦʥʦʤʠʢʘè ʠ SWUFE 

çʕʢʦʥʦʤʠʢʘè ʠʣʠ çʌʠʥʘʥʩʳè

3-!4!į̿̽̾5!į̿̽̾

ĩ!ğĽĲī̿ ĩ!̱̼̾įĩ̺

7

2!į̿̽̾

ĩ!̱̼̾įĩ̺

̳̼̾Ĩ̺ĲĲ̼̾ĴĮ!̴ėė!̼̾!TXVGF!

̩̹ıĳ̿̾!̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̹!
SWUFE



̩̹į!̼̾ĳ̼̾Ĵ̹ĩİĿĴļ!ĳ̼̽Ī̹̽ııĻ

8

ğĴ̼!Įĭ̿ķ̹ľĴ!̾Ĵ̿ī̺ĲĴĻ@

̩Ĵ̼!Į!į̹į!̿ķĮĴ@

̩Ĵ̼!̿ķĮĴ̾Ŀ@!

̩̹į!Ī̼Ĵ̼ĩĿĴ!į!̽ĻĲį̿!Ĵ̽̿ī̹@

̩̿ī̹!Įī̿Ĵ!ĩĻĳ̿̾įĲĮįĮ@

8



Ĝķ̺ĨĲĻ̻!ĳİ̹Ĳ!ĳ̼̽Ī̹̽ııĻ

̶ĳ̺ĶĮ̹İĮĭ̹ĶĮĮ;!«ĥį̼Ĳ̼ıĮį̹!Į!ĵĮĲ̹Ĳ̾Ļº-!

«ĝĮĲ̹Ĳ̾Ļº-!«̱̹Ĵ̺ı̹ĴĮį̹!Į!Ľį̼Ĳ̼ıĮį̹º-!

«ĥį̼Ĳ̼ıĮį̹º-!«ĥį̼Ĳ̼ıĮį̹!Į!ı̺Ĳ̺īĬı̺ĲĴº-!

«ĥį̼Ĳ̼ıĮį̹!Į!̹Ĳ̹İĮĭ!ī̹ĲĲĻ̀º!)̾!3137!Ī̼ī̹*

̳ĨĹ̺ĳ̼̽ĵ̺̾̾Į̼Ĳ̹İļĲĻ̺!ĳ̺̽īı̺ĴĻ;!

̱̹į̼̽Ľį̼Ĳ̼ıĮį̹-!!̱Įį̼̽Ľį̼Ĳ̼ıĮį̹-!̱̹Ĵ̺ı̹ĴĮį̹!

īİĿ!Ľį̼Ĳ̼ıĮ̾Ĵ̼ĩ-!̶Ĵ̹ĴĮ̾ĴĮį̹-!̵̹Ĩ̼Ĵ̹!̾!ī̹ĲĲĻıĮ!

Į!ĳ̼̽Ī̹̽ııĮ̼̽ĩ̹ĲĮ̺-!̩̼̽ĳ̼̹̽ĴĮĩĲĻ̺!ĵĮĲ̹Ĳ̾Ļ-!

ĥį̼Ĳ̼ıĮį̹!Į!Ľį̼Ĳ̼ıĮķ̺̾į̹Ŀ!ĳ̼İĮĴĮį̹!̵̼̾̾ĮĮ

̴̼̽ĵ̺̾̾Į̼Ĳ̹İļĲĻ̺!ĳ̺̽īı̺ĴĻ!̾ĳ̺ĶĮ̹İĮĭ̹ĶĮ̻!

Į!ĵ̹į̿İļĴ̹ĴĮĩĻ;
Å̩ ̿̽̾Ļ!ĳ̼!ĵĮĲ̹Ĳ̼̾ĩ̼̻!Ľį̼Ĳ̼ıĮį̺!Į!ĵĮĲ̹Ĳ̼̾ĩĻı!
̽ĻĲį̹ı
Å̩ ̿̽̾Ļ!ĳ̼!Ĵ̺̼̽ĮĮ!ī̺Ĳ̺ĬĲ̼Ī̼!̼Ĩ̹̽Ĺ̺ĲĮĿ-!
̼Ĵ̹̽̾İ̺ĩĻ̀!̽ĻĲį̼ĩ-!ı̺Ĭī̿Ĳ̹̼̽īĲ̼̻!Ľį̼Ĳ̼ıĮį̺!Į!
ĵĮĲ̹Ĳ̹̾ı
Å̩ ̿̽̾Ļ!ĳ̼!ĨĮĭĲ̺̾̿!Į!ĳ̺̽īĳ̽ĮĲĮı̹Ĵ̺İļ̾Ĵĩ̿
Å̩ ̿̽̾Ļ!ĩ!̼Ĩİ̹̾ĴĮ!̼̾ĶĮ̹İļĲĻ̀!Į!Ī̿ı̹ĲĮĴ̹̽ĲĻ̀!Ĳ̹̿į
Å̴ ̽Įįİ̹īĲ̼̻!̹Ĳ̹İĮĭ!ī̹ĲĲĻ̀
Å̴ ̼̽Ī̹̽ıı̹!«JDFG-Bdbefnjbº!-į̿̽̾Ļ!ĳ̼ĩĻĸ̺ĲĲ̼̻!
̾İ̼ĬĲ̼̾ĴĮ!īİĿ!Ĳ̹ĮĨ̼İ̺̺!ĳ̼īĪ̼Ĵ̼ĩİ̺ĲĲĻ̀!
̾Ĵ̿ī̺ĲĴ̼ĩ
ÅĠ̺̾Ĵļ!ĮĲ̼̾Ĵ̹̽ĲĲĻ̀!ĿĭĻį̼ĩ!
Å̵ ̹ĭĩĮĴĮ̺!«ıĿĪįĮ̀!Ĳ̹ĩĻį̼ĩº!
ÅĚ̾į̿̾̾Ĵĩ̺ĲĲĻ̻!ĮĲĴ̺İİ̺įĴ!īİĿ!ĨĮĭĲ̺̹̾!
Å̩ ̿̽̾Ļ!̼Ĵ!į̼ıĳ̹ĲĮ̻-̽ ̹Ĩ̼Ĵ̼ī̹Ĵ̺İ̺̻!
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̼Ĩ̺̾ĳ̺ķĮĩ̹̺Ĵ!ĳ̼īĪ̼Ĵ̼ĩį̿!ĩĻ̼̾į̼įĩ̹İĮĵĮĶĮ̼̽ĩ̹ĲĲĻ̀!Ľį̼Ĳ̼ıĮ̾Ĵ̼ĩ-!

Īİ̿Ĩ̼į̼!ĭĲ̹ľĹĮ̀!ĵ̿Ĳī̹ı̺ĲĴ̹İļĲĻ̺!̼̾Ĳ̼ĩĻ!Ľį̼Ĳ̼ıĮįĮ!Į!ĵĮĲ̹Ĳ̼̾ĩ-!̹!Ĵ̹įĬ̺!ı̺Ĵ̼īĻ!

Į̾ĳ̼İļĭ̼ĩ̹ĲĮĿ!ĳ̽Įįİ̹īĲĻ̀!Ĳ̹ĩĻį̼ĩ/

ė̼ĳ̼İĲĮĴ̺İļĲĻ̺!įĩ̹İĮĵĮį̹ĶĮĮ;ĵĮĲ̹Ĳ̼̾ĩĻ̻!

̹Ĳ̹İĮĴĮį-!ĨĮĭĲ̺̾-̹ Ĳ̹İĮĴĮį-!̾ĳ̺ĶĮ̹İĮ̾Ĵ!ĳ̼!ı̺Ĵ̼ī̹ı!

̹̽Ĩ̼ĴĻ!̾!ī̹ĲĲĻıĮ



̶!3137!Ī̼ī̹!- Ĳ̼ĩ̹Ŀ!̾ĳ̺ĶĮ̹İĮĭ̹ĶĮĿ!
«ĥį̼Ĳ̼ıĮį̹!Į!̹Ĳ̹İĮĭ!ī̹ĲĲĻ̀º
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ėĮĳİ̼ı̲ĚĜ̭Ġĥĳ̼Ĳ̹ĳ̹̽ĩİ̺ĲĮľ«ĥį̼Ĳ̼ıĮį̹ºĮ ̺̾̽ĴĮĵĮį̹Ĵ̲ĚĜ̭Ġĥĳ̼
̴̽Įįİ̹īĲ̼ı̹̿Ĳ̹İĮĭ̿ī̹ĲĲĻ)̀ı̹̻Ĳ̼̽-ĮİĮ̼ Ĩ̿ķ̺ĲĮ̺ĳ̼ĩĴ̼̼̽ı̿Ĳ̹ĳ̹̽ĩİ̺ĲĮľ-
̺̹̽İĮĭ̺̿Ĵ̾Ŀ̼̾ĩı̺̾ĴĲ̼ĝ̹̾į̿İļĴ̺Ĵ̼ıį̼ıĳļľĴ̺̽ĲĻ̀Ĳ̹̿į*.

ėĮĳİ̼ıě̼Ĳī̼Ĳ̾į̼Ī̼̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̹ĳ̼̾ ĳ̺ĶĮ̹İĮĭ̹ĶĮĮĥį̼Ĳ̼ıĮį̹ĮİĮ̱̹Ĵ̺ı̹ĴĮį̹Į
Ľį̼Ĳ̼ıĮį̹)ĩ̾İ̿ķ̹̺̼Ĩ̿ķ̺ĲĮĿĩěĜ*

̴̼!̼į̼Ĳķ̹ĲĮĮ!̾Ĵ̿ī̺ĲĴĻ!ĳ̼İ̿ķ̹ľĴ

̶ĳ̺ĶĮ̹İĮĭ̹ĶĮĿĩįİľķ̹̺Ĵį̿̽̾Ļ«̭ĻķĮ̾İĮĴ̺İļĲ̹Ŀ̾Ĵ̹ĴĮ̾ĴĮį̹º-«Ě̾į̿̾̾Ĵĩ̺ĲĲĻ̻
ĮĲĴ̺İİ̺įĴĩĨĮĭĲ̺̺̾º-«̱̹ĸĮĲĲ̼̺̼Ĩ̿ķ̺ĲĮ̺ºĮ«̮İ̿ĨĮĲĲ̼̺̼Ĩ̿ķ̺ĲĮ̺ºį̹įı̹̻Ĳ̼̽.

̭Ĳ̺Ĵ̻̹įĬ̺Įĭ̿ķ̹ľĴ̾Ŀ-Ĳ̹̽Ŀī̿ĸ̾Į̼̽įĮı̾ĳ̺įĴ̼̽ıį̼̿̽̾ĩĳ ĥ̼į̼Ĳ̼ıĮį̺ĮĝĮĲ̹Ĳ̹̾ı-
ĳ̺̽īı̺ĴĻĳ į̼̼İĮķ̺̾Ĵĩ̺ĲĲ̼ı̹̿Ĳ̹İĮĭ̿ĩĵĮĲ̹Ĳ̹̾̀: «ĝĮĲ̹Ĳ̼̾ĩ̹Ŀı̹Ĵ̺ı̹ĴĮį̹Į
̼Ķ̺Ĳį̹̹įĴĮĩ̼ĩº-«̭ĻķĮ̾İĮĴ̺İļĲĻ̺ı̺Ĵ̼īĻĩĵĮĲ̹Ĳ̹̾̀º.

̴̺̽īı̺ĴĻ!̾ĳ̺ĶĮ̹İĮĭ̹ĶĮĮ



̩̹į!̿ķ̹Ĵ

̶̼ĳ̼̾Ĵ̹ĩĮıĻ̺!̾!ĩ̺ī̿ĹĮıĮ!̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̹ıĮ!ıĮ̹̽!ı̺Ĵ̼īĻ!
̼Ĩ̿ķ̺ĲĮĿ-!ĵ̼̽ıĻ!į̼ĲĴ̼̽İĿ!ĭĲ̹ĲĮ̻!̾Ĵ̿ī̺ĲĴ̼ĩ!Į!
̹į̹ī̺ıĮķ̺̾į̹Ŀ!̺̾̽ī̹-!Īİ̿Ĩ̼į̼!ĮĲĴ̺Ī̽Į̼̽ĩ̹ĲĲ̹Ŀ!ĩ!
ı̺Ĭī̿Ĳ̹̼̽īĲ̿ľ!Ĳ̹̿ķĲ̼-̼ Ĩ̹̽ĭ̼ĩ̹Ĵ̺İļĲ̿ľ!̺̾̽ī̿.

̴̼̽Ī̹̽ıı̹!Ī̼Ĵ̼ĩĮĴ!̾Ĵ̿ī̺ĲĴ̼ĩ!Ĳ̺!Ĵ̼İļį̼!į!̾ī̹ķ̺!Ľįĭ̹ı̺Ĳ̼ĩ!
̭Ġĥ-!Ĳ̼!Į!Ľįĭ̹ı̺Ĳ̼ĩ!ě̼Ĳī̼Ĳ̾į̼Ī̼!̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̹-!Ĩ̺ĭ!
Ĳ̺̼Ĩ̼̀īĮı̼̾ĴĮ!ī̼ĳ̼İĲĮĴ̺İļĲ̼̻!ĳ̼īĪ̼Ĵ̼ĩįĮ/!

̴̼̽Ī̹̽ıı̹!̱Ěĥĝ!ĳ̺̽ĩ̼̻!ĩ!̵̼̾̾ĮĮ!ĳ̼İ̿ķĮİ̹!ĩ!3132!
Ī̼ī̿̾Ĵ̹Ĵ̿̾!̹ĵĵĮİĮ̼̽ĩ̹ĲĲ̼̻!̾DGB!Jotujuvuf-!ķĴ̼!̼ĭĲ̹ķ̹̺Ĵ!
Ĳ̹İĮķĮ̺!ĩ̺̾Ī̼!Ĳ̺̼Ĩ̼̀īĮı̼Ī̼!īİĿ!ı̺Ĭī̿Ĳ̹̼̽īĲ̼̻!
įĩ̹İĮĵĮį̹ĶĮĮChartered Financial Analyst.

̴̼̽īĩĮĲ̿ĴĻ̺!ĮĲĵ̼̽ı̹ĶĮ̼ĲĲĻ̺!̺̽̾̿̽̾Ļ;!Ľİ̺įĴ̼̽ĲĲĻ̺!
ĨĮĨİĮ̼Ĵ̺įĮ-!Ĩ̹ĭĻ!ī̹ĲĲĻ̀-!ĮĲĵ̼̽ı̹ĶĮ̼ĲĲĻ̺!̾Į̾Ĵ̺ıĻ-!
̼Ĳİ̹̻Ĳ!į̿̽̾Ļ-!ı̺īĮ̹̺̽̾̿̽̾Ļ/!
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12

ɺʚʦʜʥʳʡ ʠʥʪʝʥʩʠʚ ʧʦ ʘʥʛʣʠʡʩʢʦʤʫ 
ʷʟʳʢʫ

ʊʴʶʪʦʨʳ ʫ ʢʘʞʜʦʡ ʘʢʘʜʝʤʠʯʝʩʢʦʡ 

ʛʨʫʧʧʳ

ʋʯʝʙʥʘʷ ʣʠʪʝʨʘʪʫʨʘ ʥʘ 
ʘʥʛʣʠʡʩʢʦʤ ʠ ʨʫʩʩʢʦʤ ʷʟʳʢʘʭ

ʀʥʜʠʚʠʜʫʘʣʴʥʳʝ ʢʦʥʩʫʣʴʪʘʮʠʠ 
ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ʥʘ ʘʥʛʣʠʡʩʢʦʤ ʠ 
ʨʫʩʩʢʦʤ ʷʟʳʢʘʭ

̶Į̾Ĵ̺ı̹!̹ī̹ĳĴ̹ĶĮĮ!
ĳ̺̽ĩ̼į̿̽̾ĲĮį̼ĩ!



̬Ĵ̽Į̿ı

ě̺įĶĮĿ

̶̺ıĮĲ̹̽

Ě̾Ĵ̼̽Įķ̺̾į̼̺!
ĭī̹ĲĮ̺

̩̹ıĳ̿̾

ĖĮĨİĮ̼Ĵ̺į̹
13



ʈʩʞʨʧʝʙʛʙʫʞʤʡ-ʡʪʪʤʞʝʧʛʙʫʞʤʡ ʅʁʖʍ ʪ ʬʰʞʦʧʢ ʪʫʞʨʞʦʵʷ PhD

ʊʧʭʵʸ ɺʬʝʙʦʧʛʙ

PhD Northwestern 

University

Theoretical 

Econometrics

ɼʶʦ ɿʬʦʵʯʠʞ

PhDUniversity 

of Zurich 

Financial Economics, 

Behavioral 

Macrofinance

ɹʦʦʙ ʗʩʣʧ

PhDUniversity of Texas 

Labor Economics, 

Family Economics, 

Microeconomics

ɽʥʡʫʩʡʢ ʅʙʣʙʩʧʛ

PhDLondon 

Business School 

Portfolio Choice, 

Asset Pricing, 

Asset Management

ɹʤʞʣʪʞʢ ɺʬʤʙʫʧʛ

PhDUniversity

of California 

Market Microstructure

ɻʤʙʝʡʥʡʩ ʊʧʣʧʤʧʛ

PhDUniversity 

of Notre Dame, 

Economics of Banking, 

Monetary Economics
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ɼʞʚʙʬʶʩ ʅʙʩʣʬʪ

PhDToulouse School of 

Economics

Labour Economics, 

Applied 

Macroeconomics

ʄʙʜʡʧʪ ʆʡʣʧʤʙʪ

PhDUniversit® libre

de Bruxelles

Applied 

Microeconomics, 

Cultural Economics

ʋʙʫʵʸʦʙ ʅʙʢʪʣʙʸ

PhDCalifornia Institute 

of Technology

Microeconomic 

Theory, Economics of 

Information

ɻʡʣʫʧʩ ʅʙʤʞʡʦ

PhDUniversity of 

Southern Denmark

Economic History, 

Economic Growth 

and Development

ʅʙʣʪʡʥ ʆʡʣʡʫʡʦ

PhDUniversity of 

Pittsburgh

Macroeconomics, 

Theories of Financial 

Crises, Law and 

Economics

ɹʦʦʙ ʉʧʟʣʧʛʙ

PhD Rotman School of 

Management, 

University of Toronto

Asset Management

ʍʙʚʡʙʦ ʊʤʧʦʡʥʰʡʣ

PhD University of 

Massachusetts

Labor Economics, 

Applied Econometrics

ʊʞʩʜʞʢ ʊʫʞʨʙʦʧʛ

PhDUniversite Libre 

de Bruxelles

Economics of 

Information,  

Corporate Finance

ɹʤʞʣʪʙʦʝʩ ʌʪʛʡʯʣʡʢ

PhD Florida State 

University

Behavioral Economics, 

Experimental 

Economics

ɻʡʦʪʞʦʫ ʍʙʩʝʧ 

PhDLondon School 

of Economics

Financial Markets 

with Frictions, Liquidity, 

Delegated Portfolio 

Management



ɻʞʝʬʲʡʞ ʤʞʣʫʧʩʴ ʅʁʖʍ ʡ ʨʩʞʨʧʝʙʛʙʫʞʤʡ-ʨʩʙʣʫʡʣʡ

ɹʤʤʙ ʍʩʡʝʥʙʦ

ʝ.ʶ.ʦ, ʎʕʄʀ ʈɸʅ

Macroeconomics-2

ʗʩʡʢ ɹʛʫʧʦʧʥʧʛ

ʣ.ʶ.ʦ. ʅʀʋ ɺʐʕ

Microeconomics-2

Eʤʞʦʙ ɽʡʥʧʛʙ

ʣ.ʶ.ʦ., ʄʦʩʢʦʚʩʢʠʡ

ʙʘʥʢʦʚʩʢʠʡʠʥʩʪʠʪʫʪ

MBAUniversity of 

Warwick

Investment 

Management

ɹʤʞʣʪʙʦʝʩʙ ʏʙʩʞʛʙ

ʣ.ʡ.ʦ., ʄɻʋ 

ʠʤ. ʄ.ɺ. ʃʦʤʦʥʦʩʦʚʘ

Russian History

ʇʤʞʜ ʀʙʥʣʧʛ

ʣ.ʶ.ʦ., ʄɻʋ 

ʠʤ. ʄ.ɺ. ʃʦʤʦʥʦʩʦʚʘ

Econometrics

ɹʩʫʞʥ ɹʩʮʡʨʧʛ

First Vice-president,

Unicreditbank 

Monetary 

Economics, 

Russian Economy 

and Economic Policy

ɹʦʙʫʧʤʡʢ ʈʞʩʞʪʞʯʣʡʢ

ʝ.ʶ.ʦ., ʎʕʄʀ ʈɸʅ

Statistics

ɹʠʡʠʙ ʌʤʬʜʧʛʙ

Deputy Financial 

Director 

at a large 

media holding

Corporate Finance

Kʡʩʡʤʤ ɺʬʣʡʦ

ʣ.ʭ-ʥ.ʦ., ʄʌʊʀ

Mathematics 

for Economists

ʇʤʵʜʙ ʃʬʠʡʦʙ

PhDUniversity 

of Essex

Sociology of 

Financial 

Behaviour

ɾʛʜʞʦʡʢ ʃʬʯʞʦʣʧ

ʣ.ʶ.ʦ., ʈɸʅ

Economic History,

Russian Economy, 

Economic Policy

ʘʩʧʪʤʙʛ ʄʷʤʵʣʧ

ʣ.ʭ.-ʥ.ʦ., ʄɻʋ 

ʠʤ. ʄ.ɺ. 

ʃʦʤʦʥʦʩʦʚʘ

Mathematics 

of Finance 

and Valuation 
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ʆʡʦʙ ɹʠʡʠʧʛʙ

Executive 

Director, 

Sber AI

Artificial 

Intelligence

ʁʤʵʸ ɻʧʪʣʧʚʧʢʦʡʣʧʛ

PhDUniversity of 

Groningen

Economics and 

Economic Policy of 

Russia

ʇʤʵʜʙ ʉʧʠʙʦʧʛʙ

PhDToulouse 

School of Economics

Industrial 

Organization, 

Organization Theory

ɻʞʩʧʦʡʣʙ 

ʐʡʪʫʧʫʡʦʧʛʙ 

ɼʠʨʝʢʪʦʨ 

ʧʦ ʨʘʟʚʠʪʠʶ 

ʜʝʨʠʚʘʪʠʚʥʳʭ 

ʧʨʦʜʫʢʪʦʚ 

ʉʦʚʢʦʤʙʘʥʢʘ

Asset Pricing and 

Financial Markets

ɻʤʙʝʡʥʡʩ ɺʩʙʜʡʦ

ɼʠʨʝʢʪʦʨ ʧʦ ʘʥʘʣʠʟʫ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʠ ʤʘʢʨʦʵʢʦʥʦʤʠʢʠ, 

ɸʣʴʬʘ ʂʘʧʠʪʘʣ

Economics and 

Economic Policy 

of Russia



̭̺ī̿ĹĮ̺!Ľį̼Ĳ̼ıĮ̾ĴĻ!- ĳ̹̽įĴĮįĮ!ĩ!̱Ěĥĝ

16

̱/̱/!ę̹ī̼̽Ĳ̼ĩ

ıĮĲĮ̾Ĵ̽!ĵĮĲ̹Ĳ̼̾ĩ!̵ĝ!)2::8-2:::!ĪĪ/*-!
Īİ̹ĩ̹!Ė̹Ĳį̹!̷̭Ė!35!)3116-3128!ĪĪ/*-!
Ė̹Ĳį̹!«ĝ̩!̳Ĵį̽ĻĴĮ̺º!)3129-3133!ĪĪ/*/

̬/̬/!̱̹̾İ̼ĩ
ėĮ̺̽įĴ̼̽!ĚĲ̾ĴĮĴ̿Ĵ̹!̾Ĵ̹̽Ĳ!
̬ĭĮĮ!Į!̬ĵ̽ĮįĮ

ĝ/̮/!̮̹Ĩ̿ĲĮĿ

ĭ̹ı̺̾ĴĮĴ̺İļ!
̴̺̽ī̺̾ī̹Ĵ̺İĿ!
Ė̹Ĳį̹!̵̼̾̾ĮĮ

̬/̲/!Ġ̼̀ĮĲ
̮İ̹ĩ̹!̵̶̴̴!
Į!̴̺̽ĭĮī̺ĲĴ!̭Ġĥ!

Ġ/̱/!ėľ̽̽

ĳ̺̽ĭĮī̺ĲĴ!Ī̽̿ĳĳĻ!
į̼ıĳ̹ĲĮ̻!«ĥį̼̲Įĩ̹º

̬/ě/!ę̹̻̼ĲĶ

ĳ̺̽ĭĮī̺ĲĴ!Į!Ī̺Ĳ̺̹̽İļĲĻ̻!!
īĮ̺̽įĴ̼̽!̺̾ĴĮ!
ĪĮĳ̺̽ı̹̽į̺Ĵ̼ĩ!Ipgg/!

̬/̮/!̬į̹̾į̼ĩ

ĳ̺̽ī̺̾ī̹Ĵ̺İļ!̩̼ıĮĴ̺Ĵ̹!
ĳ̼!ĵĮĲ̹Ĳ̼̾ĩ̼ı̿!̽ĻĲį̿!
̮̼̾ī̿ıĻ!̵ĝ

ėĮ̺̽įĴ̼̽!ī̺ĳ̹̽Ĵ̹ı̺ĲĴ̹!
Īİ̼Ĩ̹İļĲĻ̀!̽ĻĲį̼ĩ!
̶Ĩ̺̽Ĩ̹Ĳį̹

̬/̶/!ę̼ĭ̿İĿ

ĭ̹ı̺̾ĴĮĴ̺İļ!
̴̺̽ī̺̾ī̹Ĵ̺İĿ!
Ė̹Ĳį̹!̵̼̾̾ĮĮ

̬/Ė/!ę̹Ĩ̼ĴįĮĲ



̩Ĵ̼!̿ķĮĴ̾Ŀ!ĩ!̱Ěĥĝ@

17

̶̺̽īĲĮ̻!Ĩ̹İİ!̯̮ĥ!
ĩ!3135Ī/!ǀ95!Įĭ!211<!
ĩ!3136Ī/!ǀ96!Įĭ!211/

Ė̼İ̺̺!31&!̾Ĵ̿ī̺ĲĴ̼ĩ!ĳ̼̾Ĵ̿ĳĮİĮ!
̾!̯̮ĥ!381,!ĮİĮ!ĳ̼!̼İĮıĳĮ̹ī̹ı!
)̭̳Ġ-!̴̭!Į!Ĵ/ī/*/

211&!ĳ̺̽ĩ̼į̿̽̾ĲĮį̼ĩ!3136!Ī̼ī̹!ĩİ̹ī̺ľĴ!
̹ĲĪİĮ̻̾įĮı!ĿĭĻį̼ı!Ĳ̹!̼̿̽ĩĲ̺!ī̼̾Ĵ̹Ĵ̼ķĲ̼ı!
īİĿ!̼Ĩ̿ķ̺ĲĮĿ!Ĳ̹!ĿĭĻį̺/

49%
ľĲ̼ĸĮ

51% 
ī̺ĩ̿ĸįĮ

22% 
̺̽ĪĮ̼ĲĻ!
̵̼̾̾ĮĮ

5% ĮĲ̼̾Ĵ̹̽ĲĲĻ̺!
̾Ĵ̿ī̺ĲĴĻ



̶Ĵ̿ī̺Ĳķ̺̾į̹Ŀ!ı̼ĨĮİļĲ̼̾Ĵļ;
İ̺ĴĲĮ̺!ĸį̼İĻ-!ĳ̼̽Ī̹̽ııĻ!̼Ĩı̺Ĳ̹
Į!īĩ̿̀!īĮĳİ̼ı̼ĩ!ĩ!3136!Ī̼ī̿

35 ĳ̼̽Ī̹̽ıı!̼Ĩı̺Ĳ̹

18 ̾Ĵ̹̽Ĳ

̩ĮĴ̹̻ ̷̿̽ĶĮĿ ̳̬ĥ

Ė̹̽ĭĮİĮĿ ĚĴ̹İĮĿ Ěĭ̹̽Įİļ

̭̺ĲĪ̽ĮĿ ̩̹ĭ̹̀̾Ĵ̹ĲĜĭĨ̺įĮ̾Ĵ̹Ĳ

̭ļ̺ĴĲ̹ı ̬̽ı̺ĲĮĿ ̸̼̽ĩ̹ĴĮĿ

̮̺̽ı̹ĲĮĿ ̱̺į̾Įį̹ ̩̼̺̽Ŀ

ĚĲī̼Ĳ̺ĭĮĿ ħĳ̼ĲĮĿ ̷̹Įİ̹Ĳī
18

̩ĮĴ̹̻-!TXVGF-!
2024 - 2025



̶Ĵ̿ī̺Ĳķ̺̾į̹Ŀ
ĬĮĭĲļ!

19 19



̴̼Ĩ̺īĻ!Ĳ̹!̱̺Ĭī̿Ĳ̹̼̽īĲ̼̻!
̿ĲĮĩ̺̽̾Į̹ī̺!ĳ̼!ĥį̼Ĳ̼ı̺Ĵ̽Įį̺

̴̼Ĩ̺īĻ!
̾Ĵ̿ī̺ĲĴ̼ĩ

̴̼Ĩ̺īĻ!ĩ!ĵĮĲ̹İ̺!̼̽̾̾Į̻̾į̼Ī̼!ĽĴ̹ĳ̹!DGB!
Institute Research Challenge

̶Ĵ̿ī̺Ĳķ̺̾įĮ̺!ī̺Ĩ̹ĴĻ!̱Ěĥĝ!Į!ĝ̱ĥĮ̴̱

̱Ěĥĝ!- 7-į̹̽ĴĲĻ̻!ĳ̼Ĩ̺īĮĴ̺İļ!̶ĳ̹̽Ĵ̹įĮ̹īĻ!
̲ĚĜ!̭Ġĥ

20



̭Ļ̼̾į̼̺!į̹ķ̺̾Ĵĩ̼!īĮĳİ̼ı̹!̲ĚĜ!̭Ġĥ!
ĳ̼īĴĩ̺̽Ĭī̹̺Ĵ̾Ŀ!̿̾ĳ̺̹̀ıĮ!̾Ĵ̿ī̺ĲĴ̼ĩ!̱Ěĥĝ!
Ĳ̹!̱̺Ĭī̿Ĳ̹̼̽īĲ̼̻!ĳ̼̽Ī̹̽ıı̺!ě̼Ĳī̼Ĳ̾į̼Ī̼!
̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̹!
ĩ!3135-3136!ĪĪ

69&!ĩĻĳ̿̾įĲĮį̼ĩ!̱Ěĥĝ!3136!Ī̼ī̹!
ĳ̼İ̿ķĮİĮ!īĮĳİ̼ıĻ!ěĜ!̾!̼ĴİĮķĮ̺ı!2!
̾Ĵ̺ĳ̺ĲĮ!)ĩ!ıĮ̺̽!ĽĴ̼!̼ĨĻķĲ̼!̼į̼İ̼!6&*

̴̼!̼̾Ĳ̼ĩĲĻı!ĳ̺̽īı̺Ĵ̹ı!̱̺Ĭī̿Ĳ̹̼̽īĲ̼̻!
ĳ̼̽Ī̹̽ııĻ!̾Ĵ̿ī̺ĲĴĻ!̱Ěĥĝ!ĳ̼į̹ĭĻĩ̹ľĴ!
Ĳ̹!Ľįĭ̹ı̺Ĳ̹̀!ěĜ!Ĳ̹ĮĩĻ̾ĸĮ̺!
ĮĲīĮĩĮī̹̿İļĲĻ̺!̺̽ĭ̿İļĴ̹ĴĻ!ĩ!ıĮ̺̽

̶Ĵ̿ī̺ĲĴĻ!̱Ěĥĝ-!̼̾̾Ĵ̹ĩİĿľĹĮ̺!6&!
̾Ĵ̿ī̺ĲĴ̼ĩ!ı̺Ĭī̿Ĳ̹̼̽īĲ̼̻!ĳ̼̽Ī̹̽ııĻ!ěĜ-!
ĳ̼İ̿ķ̹ľĴ!ī̼!61&!Ĳ̹Ī̹̽ī!İ̿ķĸĮı!
̾Ĵ̿ī̺ĲĴ̹ı

21



Ĝ̾ĳ̺ĸĲĻ̻!ĩĻĳ̿̾įĲĮį!̱Ěĥĝ

ĮĲĴ̺İİ̺įĴ̹̿İļĲ̼!̹̽ĭĩĮĴ-!̼Ĩİ̹ī̹̺Ĵ!į̽ĮĴĮķ̺̾įĮı!
ıĻĸİ̺ĲĮ̺ı

̼Ĩİ̹ī̹̺Ĵ!ĭĲ̹ĲĮĿıĮ!̼̾ĩ̺̽ı̺ĲĲ̼̻!Ĵ̺̼̽ĮĮ!ĩ!
Ľį̼Ĳ̼ıĮį̺!Į!ĵĮĲ̹Ĳ̹̾̀!Į!ĳ̼̽ĵ̺̾̾Į̼Ĳ̹İļĲĻıĮ!
Ĳ̹ĩĻį̹ıĮ!̹̽Ĩ̼ĴĻ!̾!Ĩ̼İļĸĮıĮ!ī̹ĲĲĻıĮ-!̾!
ĨĮĭĲ̺̾-̹ Ĳ̹İĮĴĮį̼̻-!̼̾ĩ̺̽ı̺ĲĲĻıĮ!ı̺Ĵ̼ī̹ıĮ!
ĳ̼̽Ī̹̽ııĮ̼̽ĩ̹ĲĮĿ-!Į̾į̿̾̾Ĵĩ̺ĲĲĻı!
ĮĲĴ̺İİ̺įĴ̼ı

Ī̼Ĵ̼ĩ!̹̽Ĩ̼Ĵ̹Ĵļ!ĩ!ı̺Ĭī̿Ĳ̹̼̽īĲ̼̻!
ĳ̼̽ĵ̺̾̾Į̼Ĳ̹İļĲ̼̻!̺̾̽ī̺

̼Ĩİ̹ī̹̺Ĵ!ıĿĪįĮıĮ!Ĳ̹ĩĻį̹ıĮ-!
Ĳ̺̼Ĩ̼̀īĮıĻıĮ!īİĿ!̿̾ĳ̺ĸĲ̼̻!
į̹̽ļ̺̽Ļ

ı̼ĴĮĩĮ̼̽ĩ̹Ĳ!į!̿̾ĳ̺̀̿
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̴̼̽Ī̹̽ıı̹!ĳ̼īĪ̼Ĵ̼ĩįĮ!į!ĳ̼̾Ĵ̼̺̽ĲĮľ!į̹̽ļ̺̽Ļ

̷̽̿ī̼̿̾Ĵ̼̻̽̾Ĵĩ̼ ė̹İļĲ̺̻ĸ̺̺!̼Ĩ̿ķ̺ĲĮ̺

̩̹į̿ľ!ĳ̼̽Ī̹̽ıı̿!ĩ!į̹į̼ı!̿ĲĮĩ̺̽̾ĮĴ̺Ĵ̺!
ĩĻĨ̹̽Ĵļ

̴̼īĪ̼Ĵ̼ĩį̹!į!ĳ̼̾Ĵ̿ĳİ̺ĲĮľ!ĳ̼ī!
̽̿į̼ĩ̼ī̾Ĵĩ̼ı!ı̺Ĭī̿Ĳ̹̼̽īĲĻ̀!
ĳ̼̽ĵ̺̼̼̾̾̽ĩ

̴̺̽ī̼̾Ĵ̹ĩİ̺ĲĮ̺!̺̽į̼ı̺Ĳī̹Ĵ̺İļĲĻ̀!ĳĮ̺̾ı-!
ĳ̼ı̼Ĺļ!ĩ!ĳ̼īĪ̼Ĵ̼ĩį̺!ī̼į̿ı̺ĲĴ̼ĩ

ĚĲĴ̺Ĳ̾ĮĩĲ̹Ŀ!ĳ̼īĪ̼Ĵ̼ĩį̹!į!ĩ̾Ĵ̿ĳĮĴ̺İļĲĻı!
Ľįĭ̹ı̺Ĳ̹ı

̩̹į̿ľ!ĳ̼̽ĵ̺̾̾Į̼Ĳ̹İļĲ̿ľ!
į̹̽ļ̺̽̿!ĩĻĨ̹̽Ĵļ

̩̹į!ĳ̼īĪ̼Ĵ̼ĩĮĴļ!ī̼į̿ı̺ĲĴĻ!
)DW-!ı̼ĴĮĩ̹ĶĮ̼ĲĲ̼̺!ĳĮ̾ļı̼*

̩̹į!ĳ̼̻̽ĴĮ!ĮĲĴ̺̽ĩļľ

̩̹į!Ĳ̹̻ĴĮ!̾Ĵ̹ĬĮ̼̽ĩį̿-!̹̽Ĩ̼Ĵ̿

̱̺ĲĴ̼̽̾į̹Ŀ!ĳ̼̽Ī̹̽ıı̹!«ĩĻĳ̿̾įĲĮį-̾Ĵ̿ī̺ĲĴº
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24

̩̼ıĳ̹ĲĮĮ-ĳ̹̽ĴĲ̺̽Ļ!

̩̹į!ĳ̼̾Ĵ̼̽ĮĴļ!̾Ĵ̹̽Ĵ̹ĳ!ĩĲ̿Ĵ̽Į!
į̼̽ĳ̼̹̽ĶĮĮ;!Į̾Ĵ̼̽ĮĿ!ĭ̹ĳ̿̾į̹!ħĲī̺į̾!
̶̹ı̼į̹Ĵ!̼Ĵ!̺Ī̼!̼̾ĭī̹Ĵ̺İĿ/!ě̺̼ĲĮī!
ħ̾ĮĲ̼ĩ̾įĮ̻-!ĩĻĳ̿̾įĲĮį!̱Ěĥĝ!3124

̩̿̽̾!ĞĖ!̵ĝ;!ĭĲ̹ĲĮĿ!̼!ī̺Ĳ̺ĬĲ̼-
į̺̽īĮĴĲ̼̻!ĳ̼İĮĴĮį̺!Įĭ!ĳ̺̽ĩĻ̀!̽̿į!
,!̼ĴĨ̼̽!Ĳ̹!ĳ̹̽įĴĮį̿/

̱̹̾Ĵ̺̽-įİ̹̾̾Ļ!̷̭Ė!̩̹ĳĮĴ̹İ;!
̿ĳ̹̽ĩİ̺ĲĮ̺!ĮĲĩ̺̾ĴĮĶĮĿıĮ!ĩ!Ĵ̺̼̽ĮĮ!
Į!Ĳ̹!ĳ̹̽įĴĮį̺/

̶Ĵ̿ī̺Ĳķ̺̾įĮ̺!Į̾̾İ̺ī̼ĩ̹Ĵ̺İļ̾įĮ̺!
ĳ̼̺̽įĴĻ!ĩ!ė̺ĳ̹̽Ĵ̹ı̺ĲĴ̺!Īİ̼Ĩ̹İļĲĻ̀!
̽ĻĲį̼ĩ!̶Ĩ̺̹̽/

̴̼̺̾Ĺ̺ĲĮ̺!̼ĵĮ̼̾ĩ!į̼ıĳ̹ĲĮ̻!
̶Ĩ̺̽-!ħĲī̺į̾-!Byfojy;!ĭĲ̹į̼ı̾Ĵĩ̼!
Į!ı̹̾Ĵ̺̽-įİ̹̾̾Ļ!̾!̼̾Ĵ̽̿īĲĮį̹ıĮ!
į̼ıĳ̹ĲĮ̻


