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$�&HOHEUDWLRQ�RI� 
:HVW�3RLQW�$XWKRUV 

 

 
7RGD\�ZH�FHOHEUDWH�WKH�PRUH�WKDQ�����ZRUNV�RI�VFKRODUVKLS�SURGXFHG�DW�WKH�
$FDGHP\�EHWZHHQ�-XO\�DQG�'HFHPEHU�������7KH�SURJUDP�IHDWXUHV�VSHDNHUV�
ZKRVH�ZRUN�FHQWHUHG�DURXQG�GHYHORSLQJ�OHDGHUV�� 
 
3DQHOLVWV 
 

· &2/�5D\PRQG�.LPEDOO��)DFXOW\�/HDUQLQJ��,QQRYDWLRQ��&ROODERUDWLRQ��
DQG�5HVHDUFK��)/,&5���³0HQWRUVKLS´ 

 

· 'U��/LVVD�<RXQJ��'HSDUWPHQW�RI�%HKDYLRUDO�6FLHQFHV�DQG�/HDGHUVKLS��
³(DUO\�SUHGLFWRUV�RI�VXFFHVVIXO�PLOLWDU\�FDUHHUV�DPRQJ�:HVW�3RLQW�
FDGHWV´� 

 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 

 



'HSDUWPHQW�RI�%HKDYLRUDO�6FLHQFHV�DQG�/HDGHUVKLS 
&2/�(YHUHWW�6SDLQ��'HSDUWPHQW�+HDG 

 
%OD]HN��'DQLHOOH�5���-DVRQ�7��6LHJHO��&DUD�1��7DQ��5DFKHO�%DXPVWHLJHU��DQG�

'U��-DPHV�)��0��&RUQZHOO��³,QGXFLQJ�0RWLYDWLRQDO�+DUPRQ\�WR�,QFUHDVH�
$WWLWXGHV�DQG�,QWHQWLRQV�WR�5HJLVWHU�DV�DQ�2UJDQ�'RQRU�DQG�(QJDJH�LQ�
*HQHUDO�3URVRFLDO�%HKDYLRU�´�-RXUQDO�RI�7KHRUHWLFDO�6RFLDO�3V\FKRORJ\�
�����2FWREHU�����������–�����KWWSV���GRL�RUJ���������MWV����� 

 
&DVOHQ��5REHUW�/���IRUPHU�6XSHULQWHQGHQW��DQG�'U��0LFKDHO�'��0DWWKHZV��

7KH�&KDUDFWHU�(GJH��/HDGLQJ�DQG�:LQQLQJ�ZLWK�,QWHJULW\��1HZ�<RUN��1<��
6W��0DUWLQ¶V�3UHVV������� 

 
'H�$QJHOLV��.DULQ�.���5\DQ�.HOW\��'U��0RUWHQ�*��(QGHU��'DYLG�(��5RKDOO��

DQG�'U��0LFKDHO�'��0DWWKHZV��³8ELTXLW\�ZLWK�D�'DUN�6LGH��&LYLO-
0LOLWDU\�*DSV�LQ�6RFLDO�0HGLD�8VDJH�´�,Q�6RFLDO�0HGLD�DQG�WKH� 

 $UPHG�)RUFHV��HGLWHG�E\�(YD�0RHKOHFNH�GH�%DVHJJLR��2OLYLD�6FKQHLGHU��
DQG�7LERU�6]YLUFVHY�7UHVFK����–����$GYDQFHG�6FLHQFHV�DQG�7HFKQRORJLHV�
IRU�6HFXULW\�$SSOLFDWLRQV��&KDP��6SULQJHU�,QWHUQDWLRQDO�3XEOLVKLQJ��������
KWWSV���GRL�RUJ������������-�-���-�����-�B�� 

 
(QGHU��0RUWHQ��'U����³,QWHUVHFWLRQDOLW\��'HILQH�,W��5HSUHVHQW�,W��7DON�$ERXW�,W��

/LYH�,W�´�3UHVHQWHG�DW�WKH�'R�0RUH�7RJHWKHU�6XPPLW��2FWREHU���������� 
 
(QGHU��0RUWHQ�*���'U����&2/�%ULDQ�-��5HHG��DQG�0$-�-DFRE�3DXO� 
 $EVDORQ��IRUPHU�%6	/���³3RSXODU�&XOWXUH�DQG�WKH�0LOLWDU\�´�,Q� 
 +DQGERRN�RI�0LOLWDU\�6FLHQFHV��HGLWHG�E\�$QGHUV�6RRNHUPDQ\���–����

&KDP��6SULQJHU�,QWHUQDWLRQDO�3XEOLVKLQJ�������� 
 KWWSV���GRL�RUJ������������-�-���-�����-�B��-�� 
 
*RVQHOO��&RXUWQH\�/���'U��'HQQLV�5��.HOO\��2,5���'U��0RUWHQ�*��(QGHU�

�%6	/���DQG�'U��0LFKDHO�'��0DWWKHZV��%6	/���³&KDUDFWHU�6WUHQJWKV�
DQG�3HUIRUPDQFH�2XWFRPHV�DPRQJ�0LOLWDU\�%UDW�DQG�1RQ-%UDW�&DGHWV�´�
0LOLWDU\�3V\FKRORJ\����0DUFK��������������–�����KWWSV���
GRL�RUJ������������������������������� 

 
*UHHQH��-HIIUH\�$���'DQD�=��&RSHODQG��DQG�&2/�9LFWRU�0��'HHNHQV��³$�

0RGHO�RI�7HFKQRORJ\�,QFLGHQWDO�/HDUQLQJ�(IIHFWV�´�(GXFDWLRQDO� 
 3V\FKRORJ\�5HYLHZ��2FWREHU����������� 
 KWWSV���GRL�RUJ���������V�����-���-�����-�� 
 
*UR\VEHUJ��%RULV��3DXO�+HDO\��DQG�'U��(ULF�/LQ��³'HWHUPLQDQWV�RI�*HQGHU�

'LIIHUHQFHV�LQ�&KDQJH�LQ�3D\�DPRQJ�-RE-6ZLWFKLQJ�([HFXWLYHV�´�,/5� 
 5HYLHZ��-XQH�����������KWWSV���GRL�RUJ�������������������������� 
 
 
 
 
 

+XVVDLQ��,QVL\D��'DQLHO�1HZWRQ��&U\VWDO�,�&KLHQ�)DUK��,QVL\D�+XVVDLQ��6LMXQ�
.LP��&HOLD�0RRUH��'DQLHO�1HZWRQ��'U��(ULF�/LQ��&2/�7RGG�:RRGUXII��
HW�DO��³)DQQLQJ�WKH�9RLFH�)ODPH��8QSDFNLQJ�+RZ�/HDGHUV�DQG�3HHUV� 

 ,PSDFW�(PSOR\HH�9RLFH�´�$FDGHP\�RI�0DQDJHPHQW�3URFHHGLQJV�������
QR�����$XJXVW��������������� 

 KWWSV���GRL�RUJ���������$0%33�����������V\PSRVLXP� 
 
0DWWKHZV��0LFKDHO�'���'U����³7KH�/LQN�%HWZHHQ�*ULW�DQG�5HVLOLHQFH�´� 
 3V\FKRORJ\�7RGD\��EORJ���'HFHPEHU����������� 
 KWWSV���ZZZ�SV\FKRORJ\WRGD\�FRP�EORJ�KHDG-VWURQJ��������WKH-OLQN-

EHWZHHQ-JULW-DQG-UHVLOLHQFH� 
 
0DWWKHZV��0LFKDHO�'���'U����³7KH�&KDUDFWHU�(GJH�IRU�6XFFHVV�´�3V\FKRORJ\�

7RGD\��EORJ���2FWREHU�����������KWWSV���ZZZ�SV\FKRORJ\WRGD\�FRP�EORJ�
KHDG-VWURQJ��������WKH-FKDUDFWHU-HGJH-VXFFHVV� 

 
1HVV��-DPHV��&2/��DQG�(QJLQHHULQJ�3V\FKRORJ\�&ODVV�RI������860$�

*UDGXDWHV��³7UDLQLQJ�6LPXODWLRQV�DV�/LWHUDF\�DQG�1XPHUDF\�7RROV�´� 
 3DSHU�SUHVHQWHG�DW�WKH���QG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�+XPDQ-

&RPSXWHU�,QWHUDFWLRQ��&RSHQKDJHQ��'HQPDUN��FRQGXFWHG�YLUWXDOO\�GXH�WR�
&29,'-�����-XO\������ 

 
3HWHUV��$QGUHD��/7&���³2QH�3URSRVDO�IRU�,PSURYLQJ�$UP\�,QFOXVLYLW\�IRU�

:RPHQ�RI�&RORU��8SGDWH�+DLU�5HJXODWLRQV�´�0LOLWDU\�FRP��$XJXVW�����
������KWWSV���ZZZ�PLOLWDU\�FRP�GDLO\-QHZV�RSLQLRQV������������RQH-
SURSRVDO-LPSURYLQJ-DUP\-LQFOXVLYLW\-ZRPHQ-RI-FRORU-XSGDWH-KDLU-
UHJXODWLRQV�KWPO� 

 
6FKDHIHU��+LOODU\�6���/7&�$QGUHZ�*��)DULQD��'DYH�,��&RWWLQJ��(OLRW�6�� 
 3URFWRU��&KHYHVR�/��&RRN��DQG�5LFKDUG�0��/HUQHU��³7KH�%HQHILWV�DQG� 
 /LDELOLWLHV�RI�5LVN-7DNLQJ�3URSHQVLW\�DQG�&RQILGHQFH�DW�WKH�8�6��0LOLWDU\�

$FDGHP\�´�$UPHG�)RUFHV�	�6RFLHW\��1RYHPEHU�����������
�������;����������KWWSV���GRL�RUJ����������������;��������� 

 
6SDLQ��(YHUHWW��&2/���³7KH�$UP\¶V�1)/�&RPELQH��7KH�%DWWDOLRQ� 
 &RPPDQGHU�$VVHVVPHQW�3URJUDP�´�0RGHUQ�:DU�,QVWLWXWH��-DQXDU\�����

������KWWSV���PZL�XVPD�HGX�DUP\V-QIO-FRPELQH-EDWWDOLRQ-FRPPDQGHU-
DVVHVVPHQW-SURJUDP�� 

 
6SDLQ��(YHUHWW��&2/���³5HLQYHQWLQJ�WKH�/HDGHU�6HOHFWLRQ�3URFHVV�´�+DUYDUG�

%XVLQHVV�5HYLHZ��'HFHPEHU������� 
 KWWSV���KEU�RUJ���������UHLQYHQWLQJ-WKH-OHDGHU-VHOHFWLRQ-SURFHVV� 
 
6SDLQ��(YHUHWW��&2/���DQG�&2/�%ULDQ�5HHG��³&ROXPELD�LQ�WKH�1DWLRQ¶V�

6HUYLFH��:DUQHU�%XUNH�DQG�WKH�(GXFDWLRQ�RI�8�6��$UP\�/HDGHUV�´�7KH�
-RXUQDO�RI�$SSOLHG�%HKDYLRUDO�6FLHQFH��������'HFHPEHU��������������–
�����KWWSV���GRL�RUJ�������������������������� 

 
 
 



6SDLQ��(YHUHWW��&2/���'U��(ULF�/LQ��DQG�'U��/LVVD�9��<RXQJ��³(DUO\� 
 3UHGLFWRUV�RI�6XFFHVVIXO�0LOLWDU\�&DUHHUV�DPRQJ�:HVW�3RLQW�&DGHWV�´� 
 0LOLWDU\�3V\FKRORJ\��������1RYHPEHU�����������–����� 
 KWWSV���GRL�RUJ������������������������������� 
 
6ZDLQ��-RUGRQ�(���/7&��&-2���DQG�(OLVH�'��0XUUD\��³$VVHVVLQJ�/HDGHU� 
 +XPLOLW\�´�-RXUQDO�RI�&ROOHJH�DQG�&KDUDFWHU��������$XJXVW��������������

–�����KWWSV���GRL�RUJ����������������;�������������� 
 
6ZDLQ��-RUGRQ�(���/7&��&-2���0$-�-DVRQ�$��%RJDUGXV��%6	/���DQG�'U��

(ULF�/LQ��%6	/���³µ&RPH�RQ�'RZQ¶��8VLQJ�D�7ULYLD�*DPH�WR�7HDFK�WKH�
&RQFHSW�RI�2UJDQL]DWLRQDO�-XVWLFH�´�0DQDJHPHQW�7HDFKLQJ�5HYLHZ�� 

 'HFHPEHU����������������������������� 
 KWWSV���GRL�RUJ�������������������������� 
 
6ZDLQ��-RUGRQ�(���/7&��&-2���0$-�.HYLQ�.XPOLHQ��%6	/���DQG�0$-�

$QGUHZ�%RQG��%6	/���³$Q�([SHULHQWLDO�([HUFLVH�IRU�7HDFKLQJ�7KHRULHV�
RI�:RUN�0RWLYDWLRQ��8VLQJ�D�*DPH�WR�7HDFK�(TXLW\�DQG�([SHFWDQF\� 

 7KHRULHV�´�2UJDQL]DWLRQ�0DQDJHPHQW�-RXUQDO��������-DQXDU\�����������
���–�����KWWSV���GRL�RUJ���������20--��-����-����� 

 
6ZDLQ��-RUGDQ��/7&��&-2���DQG�/HRQDUG�:RQJ��8�6��$UP\�:DU�&ROOHJH���

³���:D\V�(IIHFWLYH�/HDGHUV�%XLOG�&RKHVLYH�7HDPV�LQ�WKH�$UP\�´�-XQLRU�
2IILFHU��2FWREHU�����������KWWSV���MXQLRURIILFHU�DUP\�PLO���-ZD\V-
HIIHFWLYH-OHDGHUV-EXLOG-FRKHVLYH-WHDPV-LQ-WKH-DUP\�� 

 
7HUU\��7KRPDV��0$-���0$-�%U\DQ�:LOOLDPV��-��-��0RUJDQ��DQG�(YDQ� 
 :DONHU��³'HPRJUDSKLF�'\QDPLFV�$IIHFWLQJ�3URWpJp�6HOI-6HOHFWLRQ�RI�

0LOLWDU\�0HQWRUV�´�3RVWHU�SUHVHQWHG�DW�WKH�/HDGHUVKLS�LQ�+LJKHU�(GXFDWLRQ�
&RQIHUHQFH�������2FWREHU����������� 

 
 
 
 

'HSDUWPHQW�RI�&KHPLVWU\�DQG�/LIH�6FLHQFH 
&2/�)��-RKQ�%XUSR��'HSDUWPHQW�+HDG 

 
$NKYOHGLDQL��1LQR��6KDQQRQ�:DOOV��1DELO�+��/DWLI��1LQR�0DUNKYDVKYLOL��1HOL�

-DYDNKLVKYLOL��1LQR�0LWDLVKYLOL��'DYLG�0DUOLDQL��&'7�.DOHL�+HULQJ�¶����
DQG�/7&�0LFKDHO�$��:DVKLQJWRQ��³+XPDQ�%RFDYLUXV�DV�D�3RVVLEOH�
&RQWULEXWRU�WR�5HVSLUDWRU\�'LVHDVH�LQ�WKH�*HRUJLDQ�0LOLWDU\�3RSXODWLRQ�´�
-RXUQDO�RI�6SHFLDO�2SHUDWLRQV�0HGLFLQH��$�3HHU�5HYLHZHG�-RXUQDO�IRU�
62)�0HGLFDO�3URIHVVLRQDOV��������'HFHPEHU�����������–���� 

 
$PDUDO��$PDQGD�)���.KRQGDNHU�6��5DKPDQ��/7&�$QGUHZ�5��.LFN��/L]HWWH�

0��&RUWHV��-DPHV�5REHUWVRQ��%HUQKDUG�.DOWHQERHFN��9RONHU�*HUGWV��HW�DO��
³0XFRVDO�9DFFLQDWLRQ�ZLWK�89-,QDFWLYDWHG�&KODP\GLD�6XLV�LQ�3UH-
([SRVHG�2XWEUHG�3LJV�'HFUHDVHV�3DWKRJHQ�/RDG�DQG�,QGXFHV�&'��7-&HOO�
0DWXUDWLRQ�LQWR�,)1-ī��(IIHFWRU�0HPRU\�&HOOV�´�9DFFLQHV�������-XO\�
������������KWWSV���GRL�RUJ���������YDFFLQHV�������� 

 

$UPVWURQJ��0DWWKHZ��/7&���DQG�-RVHSK�7XVVLQJ��³$�0HWKRGRORJ\�IRU� 
 $GGLQJ�7KL[RWURS\�WR�2OGUR\G-��)DPLO\�RI�9LVFRHODVWLF�0RGHOV�IRU� 
 &KDUDFWHUL]DWLRQ�RI�+XPDQ�%ORRG�´�3K\VLFV�RI�)OXLGV��������6HSWHPEHU�

���������������KWWSV���GRL�RUJ������������������� 
 
$UPVWURQJ��0DWWKHZ��/7&���7\OHU�+HOWRQ��*DYLQ�'RQOH\��6LPRQ�5RJHUV��

DQG�-HIIUH\�+RUQHU��³$�6PDOO-6FDOH�6WXG\�RI�1RQOLQHDU�%ORRG�5KHRORJ\�
6KRZV�5DSLG�7UDQVLHQW�7UDQVLWLRQV�´�5KHRORJLFD�$FWD�����$XJXVW��������
���–�����KWWSV���GRL�RUJ���������V�����-���-�����-�� 

 
&RUULJDQ��7UHYRU��0$-���³$�3UDFWLFDO�*XLGH�WR�&RPPDQG�6XSSO\�'LVFLSOLQH�

3URJUDPV�IRU�&RPSDQ\�/HDGHUVKLS�7HDPV�´�&HQWHU�IRU�-XQLRU�2IILFHU� 
 'HYHORSPHQW��1RYHPEHU���������� 
 KWWSV���MXQLRURIILFHU�DUP\�PLO�FVGS-IRU-OHDGHUVKLS-JXLGH�� 
 
&RZDUW��6DPXHO�9���/7&���DQG�*DXWKDP�.ULVKQDPRRUWK\��³$� 
 &RPSUHKHQVLYH�$VVHVVPHQW�RI�+HDW�/RVV�0HFKDQLVPV�RQ�WKH�3URSDJDWLRQ�

RI�/HDQ��3UHPL[HG�(WK\OHQH-2[\JHQ�)ODPHV�LQ�0LOOLPHWHU-6FDOH�7XEHV�´�
$SSOLHG�7KHUPDO�(QJLQHHULQJ������-XO\���������������� 

 KWWSV���GRL�RUJ���������M�DSSOWKHUPDOHQJ������������� 
 
'LHWHUOH��0��(XJHQLD��'HQLVH�+DVOZDQWHU��5REHUW�+��%RUW]��$ULHO�6�� 
 :LUFKQLDQVNL��*RUND�/DVVR��2OLYLD�9HUJQROOH��6KDZQ�$��$EEDVL��'U�� 
 &DWDOLQD�)ORUH]��«��&2/�-DVRQ�%DUQKLOO��HW�DO��³$�5HSOLFDWLRQ-

&RPSHWHQW�9HVLFXODU�6WRPDWLWLV�9LUXV�IRU�6WXGLHV�RI�6$56-&R9-��6SLNH-
0HGLDWHG�&HOO�(QWU\�DQG�,WV�,QKLELWLRQ�´�&HOO�+RVW�	�0LFUREH�������
�6HSWHPEHU�����������-����H��� 

 KWWSV���GRL�RUJ���������M�FKRP������������� 
 
(VOLQJHU��0HOLVVD��/7&���/7&�0LFKDHO�$��:DVKLQJWRQ��&DULVVD�3HNQ\�¶����

1DWDOLH�1HSD�¶����'U��-��.HQQHWK�:LFNLVHU��'U��5\DQ�$��/LPERFNHU��
DQG�*��'HQQLV�6KDQNV��³1RQ-3KDUPDFHXWLFDO�,QWHUYHQWLRQV�DQG�0LOLWDU\�
+\JLHQH�DW�WKH�8QLWHG�6WDWHV�0LOLWDU\�$FDGHP\�EHWZHHQ������DQG������´�
0LOLWDU\�0HGLFLQH��6HSWHPEHU�������� 

 KWWSV���GRL�RUJ���������PLOPHG�XVDD���� 
 
*HWWLQJV��0DWWKHZ��/7&���DQG�'DYLQ�3LHUFH\��³$]DV\GQRQHV�DQG�7KHLU�8VH�

LQ�(QHUJHWLF�0DWHULDOV�´�(QHUJHWLF�0DWHULDOV�)URQWLHUV�����–���'HFHPEHU�
����������–�����KWWSV���GRL�RUJ���������M�HQPI������������� 

 
+HOOHU��*DEULHOOD�7���)UDQFHVFR�$��$SULOH��7KRPDV�&��7��0LFKDHOV��'U��5\DQ�

/LPERFNHU��0LFKHOH�3HUQL��)UDQFHVFR�6LPRQH�5XJJHUL��%HQHGHWWD� 
 0DQQLQL��HW�DO��³6PDOO-0ROHFXOH�6HTXHVWUDWLRQ�RI�$P\ORLG-ȕ�DV�D�'UXJ�

'LVFRYHU\�6WUDWHJ\�IRU�$O]KHLPHU¶V�'LVHDVH�´�6FLHQFH�$GYDQFHV�������
�1RYHPEHU��������HDEE������KWWSV���GRL�RUJ���������VFLDGY�DEE����� 

 
+RXVWRQ��0HJDQ�1LFROH��'U��.HYLQ�-��2¶'RQRYDQ��-HVVH�5��7UXPS��5DFKHO�

0��%URGHXU��*HUDOG�7��0FJLQW\��'U��-��.HQQHWK�:LFNLVHU��&KULVWRSKHU�
-RKQ�'¶/DXUR��HW�DO��³3URJUHVV�DQG�)XWXUH�'LUHFWLRQV�RI�WKH�1&$$-'R'�
&RQFXVVLRQ�$VVHVVPHQW��5HVHDUFK�DQG�(GXFDWLRQ��&$5(��&RQVRUWLXP�
DQG�0LQG�0DWWHUV�&KDOOHQJH�DW�WKH�8�6��6HUYLFH�$FDGHPLHV�´�)URQWLHUV�LQ�



1HXURORJ\�����6HSWHPEHU��������������KWWSV���GRL�RUJ���������
IQHXU������������� 

 
,NHQRXH��7DWVX\D��)UDQFHVFR�$��$SULOH��3LHWUR�6RUPDQQL��)UDQFHVFR�6�� 
 5XJJHUL��0LFKHOH�3HUQL��*DEULHOOD�7��+HOOHU��&KULVWLDQ�3��+DDV��'U��5\DQ�

/LPERFNHU��HW�DO��³$�5DWLRQDOO\�'HVLJQHG�%LF\FOLF�3HSWLGH�5HPRGHOV�
$ȕ���$JJUHJDWLRQ�LQ�9LWUR�DQG�5HGXFHV�,WV�7R[LFLW\�LQ�D�:RUP�0RGHO�RI�
$O]KHLPHU¶V�'LVHDVH�´�6FLHQWLILF�5HSRUWV��������6HSWHPEHU���������������
KWWSV���GRL�RUJ���������V�����-���-�����-�� 

 
-DPHV��&RUH\��/7&���/7&�0DWWKHZ�$UPVWURQJ��DQG�'U��$QGUHZ�%LDJORZ��

³&RPSDULVRQ�RI�3XUH�&RPSRQHQW�7KHUPRG\QDPLF�3URSHUWLHV�IURP�
&+(0&$'�ZLWK�'LUHFW�&DOFXODWLRQ�8VLQJ�WKH�3HQJ-5RELQVRQ�(TXDWLRQ�
RI�6WDWH�´�&KHPLFDO�'DWD�&ROOHFWLRQV�����'HFHPEHU����������������
KWWSV���GRL�RUJ���������M�FGF������������� 

 
.UHLVHU��5\DQ�3���&'7��¶�����&'7�$LGDQ�.��:ULJKW�¶����&'7�1DWDOLH�5��

%ORFN�¶����0$-�-DUHG�(��+ROORZV��0$-�/DP�7��1JX\HQ��0$-� 
 .DWKOHHQ�/H)RUWH��%HQHGHWWD�0DQQLQL��0LFKHOH�9HQGUXVFROR��DQG�'U��

5\DQ�/LPERFNHU��³7KHUDSHXWLF�6WUDWHJLHV�WR�5HGXFH�WKH�7R[LFLW\�RI� 
 0LVIROGHG�3URWHLQ�2OLJRPHUV�´�,QWHUQDWLRQDO�-RXUQDO�RI�0ROHFXODU� 
 6FLHQFHV���������1RYHPEHU�������������� 
 KWWSV���GRL�RUJ���������LMPV��������� 
 
/DJDVVH��%U\DQ�$���0$-���/DXUD�0F&DQQ��7LPRWK\�.LGZHOO��0DWWKHZ�6��

%ODLV��DQG�&DUORV�'��*DUFLD��³'HFRPSRVLWLRQ�RI�&KHPLFDO�:DUIDUH�$JHQW�
6LPXODQWV�8WLOL]LQJ�3\URO\]HG�&RWWRQ�%DOOV�DV�:LFNV�´�$&6�2PHJD�������
�-XO\�������������–�������KWWSV���GRL�RUJ���������DFVRPHJD��F������ 

 
/LPERFNHU��5\DQ��'U����%HQHGHWWD�0DQQLQL��)UDQFHVFR�6��5XJJHUL��5REHUWD�

&DVFHOOD��&DWKHULQH�.��;X��0LFKHOH�3HUQL��6HDQ�&KLD��HW�DO��
³7URGXVTXHPLQH�'LVSODFHV�3URWHLQ�0LVIROGHG�2OLJRPHUV�IURP�&HOO� 

 0HPEUDQHV�DQG�$EURJDWHV�7KHLU�&\WRWR[LFLW\�WKURXJK�D�*HQHULF� 
 0HFKDQLVP�´�&RPPXQLFDWLRQV�%LRORJ\�������$XJXVW���������–���� 
 KWWSV���GRL�RUJ���������V�����-���-�����-�� 
 
/RYHUGH��-RVHSK�5���5RVD�(��7ROHQWLQR��3DWULFLD�6RWHURSRXORV��DQG�%U\DQ�-��

3ILVWHU��³%LRPHFKDQLFDO�)RUFHV�5HJXODWH�*HQH�7UDQVFULSWLRQ�'XULQJ�
6WUHWFK-0HGLDWHG�*URZWK�RI�0DPPDOLDQ�1HXURQV�´�)URQWLHUV�LQ� 

 1HXURVFLHQFH�����'HFHPEHU���������������� 
 KWWSV���GRL�RUJ���������IQLQV������������� 
 
0LOQHU��(ULQ��0$-���&'7�0LFKDHO�$LQVZRUWK�¶����0DWWKHZ�0F'RQRXJK�

¶����&'7�%HQMDPLQ�6WHYHQV�¶����-RKDQQDK�%XHKUHU�¶����5LFKDUG�
'HO]HOO�¶����&DPHURQ�:LOVRQ�¶����DQG�&2/�-DVRQ�%DUQKLOO��³(PHUJLQJ�
7KUHH-'LPHQVLRQDO�+HSDWLF�0RGHOV�LQ�5HODWLRQ�WR�7UDGLWLRQDO�7ZR-
'LPHQVLRQDO�,Q�9LWUR�$VVD\V�IRU�(YDOXDWLQJ�'UXJ�0HWDEROLVP�DQG� 

 +HSDWR[LFLW\�´�0HGLFLQH�LQ�'UXJ�'LVFRYHU\����'HFHPEHU����������������
KWWSV���GRL�RUJ���������M�PHGLGG������������� 

 

0LWURSRXORV��$OH[DQGHU�1���'U���IRUPHU�'�&	/6���.\ORU�7��.LHVHZHWWHU�
¶����(ULF�+RUQH��'�&0(���-HII�%XWOHU��'�&0(���-RVHSK�5��/RYHUGH��
DQG�'U��-��.HQQHWK�:LFNLVHU��³8QLIRUP�:HW-6SLQQLQJ�0HFKDQLFDOO\�
$XWRPDWHG��860$��)LEHU�'HYLFH�´�+DUGZDUH;����2FWREHU��������
H�������KWWSV���GRL�RUJ���������M�RK[������H������ 

 
0RZOHV��(ULF��/W&RO��86$)���&2/�&KL�1JX\HQ��0$-�/DP�1JX\HQ��0$-�

-DUHG�(��+ROORZV��/7&�0HOLVVD�(VOLQJHU��'U��(LOHHQ�.RZDOVNL��'U��)��
-RKQ�%XUSR��DQG�'U��5\DQ�/LPERFNHU��³/HVVRQV�IURP�WKH�860$� 

 )DFXOW\�'HYHORSPHQW�:RUNVKRS�LQ�7HDFKLQJ�67(0�&RXUVHV�'XULQJ�
&29,'-���´�&KHP5[LY����$XJXVW���������–���� 

 KWWSV���GRL�RUJ����������FKHPU[LY����������Y�� 
 
1DJHOOL��(QRFK�$���'U����&2/�)��-RKQ�%XUSR��'HODQH\�$��0DUEDFK�¶����

$DURQ�1��5RPHUR�¶����'DQLHO�-��5DEELD�¶����+XJK�:��0DKU�¶����&'7�
0DUN�+��-DVNRW�¶����&'7�$VLD�1��0XUUD\�µ����DQG�'HU\Q�'��&KX��
³6FDODEOH�&DUERQ�1DQRWXEH�3ODWLQXP�1DQRSDUWLFOH�&RPSRVLWH�,QNV�IURP�
6DOW�7HPSODWHV�IRU�2[\JHQ�5HGXFWLRQ�5HDFWLRQ�(OHFWURFDWDO\VLV�IRU�3(0�
)XHO�&HOOV�´�-RXUQDO�RI�&RPSRVLWHV�6FLHQFH�������2FWREHU�������������
KWWSV���GRL�RUJ���������MFV�������� 

 
1JX\HQ��&KL�.���&2/���³$�0XOWL-)DFHWHG�DQG�,QWHJUDWLYH�$SSURDFK�WR�

7HDFKLQJ�,QRUJDQLF�&KHPLVWU\�´�,Q�$GYDQFHV�LQ�7HDFKLQJ�,QRUJDQLF�
&KHPLVWU\�9ROXPH����/DERUDWRU\�(QULFKPHQW�DQG�)DFXOW\�&RPPXQLW\��
��������–����$&6�6\PSRVLXP�6HULHV��$PHULFDQ�&KHPLFDO�6RFLHW\��
������KWWSV���GRL�RUJ���������EN-����-�����FK���� 

 
1JX\HQ��&KL�.���&2/���0$-�'DQLHO�5��'H1HYH��0$-�/DP�7��1JX\HQ��

DQG�'U��5\DQ�/LPERFNHU��³,PSDFW�RI�&29,'-���RQ�*HQHUDO�&KHPLVWU\�
(GXFDWLRQ�DW�WKH�8QLWHG�6WDWHV�0LOLWDU\�$FDGHP\�´�-RXUQDO�RI�&KHPLFDO�
(GXFDWLRQ��������$XJXVW������������–������ 

 KWWSV���GRL�RUJ���������DFV�MFKHPHG��F������ 
 
2OVDYVN\��1DWKDQLHO�-���&'7��¶�����&'7�9LFWRULD�0��.HDUQV�¶����&'7�

&RQQRU�3��%HFNPDQ�¶����3DPHOD�/��6KHHKDQ��&2/�)��-RKQ�%XUSR��
/7&�+��'DQLHO�%DKDJKLJKDW��DQG�'U��(QRFK�$��1DJHOOL��³5HVHDUFK�DQG�
5HJXODWRU\�$GYDQFHPHQWV�RQ�5HPHGLDWLRQ�DQG�'HJUDGDWLRQ�RI� 

 )OXRULQDWHG�3RO\PHU�&RPSRXQGV�´�$SSOLHG�6FLHQFHV���������2FWREHU�
�������������KWWSV���GRL�RUJ���������DSS��������� 

 
3ILVWHU��%U\DQ�-���-RQDWKDQ�0��*UDVPDQ��DQG�-RVHSK�5��/RYHUGH��³([SORLWLQJ�

%LRPHFKDQLFV�WR�'LUHFW�WKH�)RUPDWLRQ�RI�1HUYRXV�7LVVXH�´�&XUUHQW� 
 2SLQLRQ�LQ�%LRPHGLFDO�(QJLQHHULQJ�����-XQH����������–���� 
 KWWSV���GRL�RUJ���������M�FREPH������������� 
 
5HHG��3DLJH�$���0$-�%U\DQ�$��/DJDVVH��DQG�&DUORV�'��*DUFLD��³)DVW� 
 'HJUDGDWLRQ�RI�+\GURJHQ�3HUR[LGH�E\�,PPRELOL]HG�&DWDODVH�WR�(QDEOH�WKH�

8VH�RI�%LRVHQVRUV�LQ�([WUDWHUUHVWULDO�%RGLHV�´�$VWURELRORJ\��������2FWREHU�
�������KWWSV���GRL�RUJ���������DVW����������� 

 



5LRV��.DULDQD�(���$QXM�.��.DVK\DS��6HDQ�.��0D\QDUG��/7&�0LFKDHO� 
 :DVKLQJWRQ��6XPDQ�3DXO��DQG�%ULDQ�&��6FKDHIHU��³&$5'����WKH�3URWHLQ�

)RUPHUO\�.QRZQ�DV�%LQ&$5'��,V�D�0LWRFKRQGULDO�3URWHLQ�7KDW�'RHV�1RW�
5HJXODWH�%FO��-'HSHQGHQW�1)-Ȁ%�$FWLYDWLRQ�DIWHU�7&5�(QJDJHPHQW�´�
&HOOXODU�,PPXQRORJ\������2FWREHU���������������� 

 KWWSV���GRL�RUJ���������M�FHOOLPP������������� 
 
7DNKDPSXQ\D��5DWUHH��6DVLNDQ\D�7KDORHQJVRN��%RXVDUDSRUQ�7LSSD\DFKDL��

6RPPDL�3URPVDWKDSRUQ��6XUDFKDL�/HHSLWDNUDW��.DWHO\QQ�*URVV�¶����DQG�
'U��6LODV�$�'DYLGVRQ��³5HWURVSHFWLYH�6XUYH\�RI�%RUUHOLD�6SS��)URP� 

 5RGHQWV�DQG�7LFNV�LQ�7KDLODQG�´�-RXUQDO�RI�0HGLFDO�(QWRPRORJ\�������
�'HFHPEHU������������–������KWWSV���GRL�RUJ���������MPH�WMDD���� 

 
:HF��$QQD�=���'DQLHO�:UDSS��$QGUHZ�6��+HUEHUW��'DQLHO�3��0DXUHU��'HQLVH�

+DVOZDQWHU��0UXQDO�6DNKDUNDU��5RKLW�.��-DQJUD��«��'U��&DWDOLQD�)ORUH]��
HW�DO��³%URDG�1HXWUDOL]DWLRQ�RI�6$56-5HODWHG�9LUXVHV�E\�+XPDQ� 

 0RQRFORQDO�$QWLERGLHV�´�6FLHQFH������������$XJXVW�����������–�����
KWWSV���GRL�RUJ���������VFLHQFH�DEF����� 

 
:LFNLVHU��.HQQHWK��'U����'U��.HYLQ�-��2¶'RQRYDQ��/7&�0LFKDHO� 
 :DVKLQJWRQ��0$-�6WHSKHQ�+XPPHO��IRUPHU�'�&	/6���DQG�&2/�)��

-RKQ�%XUSR��³(QJLQHHUHG�3DWKRJHQV�DQG�8QQDWXUDO�%LRORJLFDO�:HDSRQV��
7KH�)XWXUH�7KUHDW�RI�6\QWKHWLF�%LRORJ\�´�&7&�6HQWLQHO��������$XJXVW�
��������–�� 

 
 
 
 

'HSDUWPHQW�RI�&LYLO�DQG�0HFKDQLFDO�(QJLQHHULQJ 
&2/�.DUO�)��0H\HU��'HSDUWPHQW�+HDG 

 
$QGUHHQ��6WHYHQ��&'7��¶�����DQG�0$-�%UDG�'DYLV��³5LVN�$QDO\VLV�RI�/LYH�

)LUH�6KRRW�+RXVH�&RQWDLQPHQW�6\VWHPV�$JDLQVW�0XOWLSOH�3URMHFWLOH� 
 ,PSDFWV�´�3DSHU�SUHVHQWHG�DW�WKH�$60(������,QWHUQDWLRQDO�0HFKDQLFDO�

(QJLQHHULQJ�&RQJUHVV�DQG�([SRVLWLRQ��1RYHPEHU����������� 
 KWWSV���GRL�RUJ���������,0(&(����-������ 
 
%HOORFFKLR��$QGUHZ��/7&���0$-�0DWWKHZ�%HLJK��)RUPHU�'�6(���-LP� 
 %XUJHVV��DQG�'DQLHO�6FKUDJH��³0RGHOLQJ�D�0DLQWHQDQFH�)UHH�2SHUDWLQJ�

3HULRG�6WUDWHJ\�IRU�)XWXUH�9HUWLFDO�/LIW�´�3DSHU�SUHVHQWHG�DW�WKH�9HUWLFDO�
)OLJKW�6RFLHW\¶V�YLUWXDO���WK�$QQXDO�)RUXP�	�7HFKQRORJ\�'LVSOD\�� 

 9LUWXDO��2FWREHU���������� 
 
%LHOHU��-DPHV��&'7��¶�����DQG�0$-�%UDG�'DYLV��³,QLWLDO�7HVWLQJ�DQG� 
 &RQVWLWXWLYH�0RGHOLQJ�RI�&HOOXODU�5XEEHU�6XEMHFWHG�WR�/DUJH�6WUDLQV�DQG�

+LJK�6WUDLQ�5DWHV�´�3DSHU�SUHVHQWHG�DW�WKH�$60(������,QWHUQDWLRQDO� 
 0HFKDQLFDO�(QJLQHHULQJ�&RQJUHVV�DQG�([SRVLWLRQ��1RYHPEHU�����������

KWWSV���GRL�RUJ���������,0(&(����-������ 
 

%URZQ��$OH[DQGHU�/���0LFKDHO�'��&OHPHQVRQ��&2/�0LFKDHO�%HQVRQ�� 
 &KULVWRSKHU�(ONLQV��DQG�6DPXHO�7��-RQHV��³$Q�8UEDQ�'LVSHUVLRQ�,QVSLUHG�

6FHQDULR�IRU�&)'�0RGHO�9DOLGDWLRQ�´�)LUH�6DIHW\�-RXUQDO��0D\����������
��������KWWSV���GRL�RUJ���������M�ILUHVDI������������� 

 
&UHZV��6WHYHQ��/7&���DQG�0DWWKHZ�7UDYHUV��³(QHUJ\�0DQDJHPHQW�7KURXJK�

)RRWVWHS�6HOHFWLRQ�)RU�%LSHGDO�5RERWV�´�,(((�5RERWLFV�DQG�$XWRPDWLRQ�
/HWWHUV�������2FWREHU������������–������KWWSV���GRL�RUJ���������
/5$�������������� 

 
&URZHOO��0LFKDHO�6���5LFKDUG�$��%ULQGOH��-RKQ�6��0DVRQ��:LOO�3LWW��(ULQ�0��

0LOOHU��&2/�0DWWKHZ�$��3RVQHU��.HQQHWK�/��&DPHURQ��DQG�'RQDOG�/��
*RVV��³7KH�(IIHFWLYHQHVV�RI�%DWWOHILHOG�$FXSXQFWXUH�LQ�$GGLWLRQ�WR� 

 6WDQGDUG�3K\VLFDO�7KHUDS\�7UHDWPHQW�DIWHU�6KRXOGHU�6XUJHU\��$�3URWRFRO�
IRU�D�5DQGRPL]HG�&OLQLFDO�7ULDO�´�7ULDOV��������'HFHPEHU����������������
KWWSV���GRL�RUJ���������V�����-���-�����-��� 

 
'DYLV��%UDG��0$-���DQG�&'7�-DUHG�'HTXHQQH�¶����³&RQVWLWXWLYH�0RGHOLQJ�

DQG�,QLWLDO�9DOLGDWLRQ�RI�&HOOXODU�&RQFUHWH�6XEMHFWHG�WR�/DUJH�6WUDLQV�DQG�
+LJK�6WUDLQ�5DWHV�´�3DSHU�SUHVHQWHG�DW�WKH�$60(������,QWHUQDWLRQDO� 

 0HFKDQLFDO�(QJLQHHULQJ�&RQJUHVV�DQG�([SRVLWLRQ��1RYHPEHU�����������
KWWSV���GRL�RUJ���������,0(&(����-������ 

 
)RUGHQ��&KULVWRSKHU��860$�¶�����<DQXHO�7ULQLGDG��860$�¶�����5\DQ�

YRQ�&KDQFH-6WXWOHU��860$�¶�����/7&�$QGUHZ�%HOORFFKLR��/7&�
-DPHV�%OXPDQ��DQG�'U��0DU\�/DQ]HURWWL��)RUPHU�'�3$1(��³6SLQ�
6WDELOL]DWLRQ�RI�DQ�$LU�$PEXODQFH�/LWWHU�´�3UHVHQWHG�DW�WKH�,QWHUQDWLRQDO�
0HFKDQLFDO�(QJLQHHULQJ�&RQJUHVV�DQG�([SRVLWLRQ��1RYHPEHU�����������
KWWSV���GRL�RUJ���������,0(&(����-������ 

 
+DQQ��6XQJ�<XQ��+DLWDR�&XL��/7&�0DUJDUHW�1RZLFNL��DQG�/LMLH�*UDFH�

=KDQJ��³�'�3ULQWLQJ�6RIW�5RERWLFV�IRU�%LRPHGLFDO�$SSOLFDWLRQV�´�$GGLWLYH�
0DQXIDFWXULQJ�����'HFHPEHU����������������KWWSV���GRL�RUJ���������
M�DGGPD������������� 

 
-DFNVRQ��6HWK��860$��������1HQD�5LFFRERQL��860$��������$EGXO�5DKLP�

�860$��������5RQDOG�7RELQ��860$��������/7&�-DPHV�%OXPDQ��'U��
$QGUHZ�.RSHLNLQ��3UDWKHHN�0DQMXQDWK��((&6���DQG�(NDWHULQD�3URVVHU�
�&&'&-6&���³$XWRQRPRXV�$LUERUQH�0XOWL-5RWRU�8$6�'HOLYHU\�6\VWHP�´�
,Q�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�8QPDQQHG�$HULDO�6\VWHPV�����–����� 

 9LUWXDO��$WKHQV��*UHHFH��������� 
 KWWSV���GRL�RUJ���������,&8$6������������������� 
 
.LP��-RR�0LQ��$PLW�9DUPD��-XQJLO�6HR��&2/�-DNRE�%UXKO��.\XQJNRR�/HH��

DQG�.DSVXQ�.LP��³6WHHO-3ODWH�&RPSRVLWH�:DOOV�6XEMHFWHG�WR�0LVVLOH� 
 ,PSDFW��([SHULPHQWDO�(YDOXDWLRQ�RI�/RFDO�'DPDJH�´�-RXUQDO�RI�6WUXFWXUDO�

(QJLQHHULQJ��������1RYHPEHU���������������������� 
 KWWSV���GRL�RUJ����������$6&(�67�����-���;��������� 
 
 



.LQRVKLWD��<RVKLWR��'U��-RVLDK�6WHFNHQULGHU��,RDQQLV�3DSDNLV��DQG�7RPRQDUL�
)XUXNDZD��³$�*HQHUDOL]HG�%D\HVLDQ�$SSURDFK�IRU�/RFDOL]LQJ�6WDWLF� 

 1DWXUDO�2EVWDFOHV�RQ�8QSDYHG�5RDGV�´������,(((�,QWHUQDWLRQDO� 
 6\PSRVLXP�RQ�6DIHW\��6HFXULW\��DQG�5HVFXH�5RERWLFV��6655���'HFHPEHU�

�������������–�����KWWSV���GRL�RUJ���������6655������������������� 
 
.RFK��=DGH��0DWWKHZ�<XDQ��DQG�'U��(OL]DEHWK�%ULVWRZ��³(PHUJHQF\� 
 5HVSRQVH�DIWHU�'LVDVWHU�6WULNHV��$JHQW-%DVHG�6LPXODWLRQ�RI�$PEXODQFHV�

LQ�1HZ�:LQGVRU��1<�´�-RXUQDO�RI�,QIUDVWUXFWXUH�6\VWHPV�������6HSWHPEHU�
�����������������KWWSV���GRL�RUJ����������$6&(�,6�����-���;��������� 

 
0DXQWHO��7LPRWK\�&���0DWWKHZ�6��7HQDQ��%UHWW�$��)UHHGPDQ��%HQMDPLQ�.��

3RWWHU��0DWWKHZ�7��3URYHQFKHU��-RKQ�0��7RNLVK��,DQ�(��/HH��&2/� 
 0DWWKHZ�$��3RVQHU��HW�DO��³7KH�0LOLWDU\�2UWKRSHGLFV�7UDFNLQJ�,QMXULHV�

DQG�2XWFRPHV�1HWZRUN��$�6ROXWLRQ�IRU�,PSURYLQJ�0XVFXORVNHOHWDO�&DUH�
LQ�WKH�0LOLWDU\�+HDOWK�6\VWHP�´�0LOLWDU\�0HGLFLQH��1RYHPEHU�����������
XVDD�����KWWSV���GRL�RUJ���������PLOPHG�XVDD���� 

 
2ZNHV��0DUN��&2/�0LFKDHO�%HQVRQ��&KULVWRSKHU�(ONLQV��1LFKRODV�:LOGH��

DQG�&2/�%UHW�9DQ�3RSSHO��³7KUHH-'LPHQVLRQDO�9HORFLW\�DQG� 
 &RQFHQWUDWLRQ�0HDVXUHPHQWV�DQG�6LPXODWLRQV�RI�D�6FDOHG�-DFN�5DEELW�,,�

0RFN�8UEDQ�$UUD\�´�$WPRVSKHULF�(QYLURQPHQW������-XO\������������
��������KWWSV���GRL�RUJ���������M�DWPRVHQY������������� 

 
3DTXLQ��-HUHP\��0$-���0$-�-HV�%DUURQ��DQG�0$-�0LOOHU��³(IILFDF\�RI�

/HDUQLQJ�ZLWK�&RXUVH-3URYLGHG�(TXDWLRQ�5HIHUHQFH�6KHHWV�LQ�(QJLQHHULQJ�
(GXFDWLRQ�´�3DSHU�SUHVHQWHG�DW�WKH������)DOO�$6((�0LG-$WODQWLF�6HFWLRQ�
0HHWLQJ��9LUWXDO��KRVWHG�E\�6WHYHQV�,QVWLWXWH�RI�7HFKQRORJ\���1RYHPEHU�
���������KWWSV���SHHU�DVHH�RUJ������� 

 
6WHFNHQULGHU��-RVLDK��'U����6SHQFHU�/HDP\��DQG�7RPRQDUL�)XUXNDZD��

³&RRSHUDWLYH�$HULDO�6HDUFK�DQG�/RFDOL]DWLRQ�8VLQJ�/LVVDMRXV�3DWWHUQV�´�
�����,(((�,QWHUQDWLRQDO�6\PSRVLXP�RQ�6DIHW\��6HFXULW\��DQG�5HVFXH� 

 5RERWLFV��6655���1RYHPEHU�������������–����� 
 KWWSV���GRL�RUJ���������6655������������������� 
 
6WHFNHQULGHU��-RVLDK��'U����6SHQFHU�/HDP\��DQG�7RPRQDUL�)XUXNDZD��

³&RRSHUDWLYH�$HULDO�6HDUFK�DQG�/RFDOL]DWLRQ�8VLQJ�/LVVDMRXV�3DWWHUQV�´�
�����,(((�,QWHUQDWLRQDO�6\PSRVLXP�RQ�6DIHW\��6HFXULW\��DQG�5HVFXH� 

 5RERWLFV��6655���1RYHPEHU�������������–����� 
 KWWSV���GRL�RUJ���������6655������������������� 
 
=HYHQKRYHQ��5RQ��DQG�'U��2]HU�$UQDV��³7KH�(IIHFW�RI�$LU�+XPLGLW\�RQ�WKH�

([HUJ\�(IILFLHQF\�RI�'RPHVWLF�+HDW�3XPSV�´�(QHUJ\�&RQYHUVLRQ�DQG�
0DQDJHPHQW������2FWREHU�������������������KWWSV���GRL�RUJ���������
M�HQFRQPDQ������������� 

 
 
 

=KRX��;XDQ��'U��0DUJDUHW�1RZLFNL��+DR�6XQ��6XQJ�<XQ�+DQQ��+DLWDR�&XL��
7LPRWK\�(VZRUWK\��-DPHV�'��/HH��0LFKDHO�3OHVQLDN��DQG�/LMLH�*UDFH�
=KDQJ��³�'�%LRSULQWLQJ-7XQDEOH�6PDOO-'LDPHWHU�%ORRG�9HVVHOV�ZLWK� 

 %LRPLPHWLF�%LSKDVLF�&HOO�/D\HUV�´�$&6�$SSOLHG�0DWHULDOV�	�,QWHUIDFHV�
�������2FWREHU�����������������–�������KWWSV���GRL�RUJ���������
DFVDPL��F������ 

 
 
 
 

'HSDUWPHQW�RI�(OHFWULFDO�(QJLQHHULQJ� 
DQG�&RPSXWHU�6FLHQFH 

&2/�-DPHV�5DIWHU\��'HSDUWPHQW�+HDG 
 

$UQROG��$QGUHZ��3DXO�&RUDSL��0LFKDHO�1DVWD��.HYLQ�:ROJDVW��DQG�/7&�
7KRPDV�%DEELWW��³$�5DVSEHUU\�3L�6HQVRU�1HWZRUN�IRU�:LOGOLIH� 

 &RQVHUYDWLRQ�´�3UHVHQWHG�DW�WKH��WK�$QQXDO�6\PSRVLXP�RQ�+RW�7RSLFV�LQ�
WKH�6FLHQFH�RI�6HFXULW\��/DZUHQFH��.DQVDV��6HSWHPEHU����������� 

 
'RXJKHUW\��5\DQ�(���'U����DQG�&KDUOHV�-��&ROERXUQ��³3HUIHFW�+DVK�)DPLOLHV��

7KH�*HQHUDOL]DWLRQ�WR�+LJKHU�,QGLFHV�´�,Q�'LVFUHWH�0DWKHPDWLFV�DQG� 
 $SSOLFDWLRQV��HGLWHG�E\�$QGUHL�0��5DLJRURGVNLL�DQG�0LFKDHO�7K��5DVVLDV��

���–����6SULQJHU�2SWLPL]DWLRQ�DQG�,WV�$SSOLFDWLRQV��&KDP��6SULQJHU� 
 ,QWHUQDWLRQDO�3XEOLVKLQJ�������� 
 KWWSV���GRL�RUJ������������-�-���-�����-�B�� 
 
)UDQFN��1LFKRODV��&2/�&KULVWD�&KHZDU��'U��0LFKDHO�1RYLW]N\��DQG�&2/�

&KULVWRSKHU�.RUSHOD��³:DLW��,¶P�7DJJHG"��7RZDUG�$5�LQ�3URMHFW� 
 $TXDWLFXV�´�,Q�:RUNVKRS�RQ�9LUWXDO��$XJPHQWHG�DQG�0L[HG�5HDOLW\�IRU�

+XPDQ-5RERW �,QWHUDFWLRQ�-�DV�3RUW�RI�WKH�$&0�,(((�,QWHUQDWLRQDO� 
 &RQIHUHQFH�RQ�+XPDQ-5RERW�,QWHUDFWLRQ��9LUWXDO��&DPEULGJH��8QLWHG�

.LQJGRP���$&0�������� 
 KWWS���YDP-KUL�[\]�DVVHWV�FUY�9$0+5,����BSDSHUB��SGI� 
 
*RQ]DOH]��'DQLHO��'U����0$-�0DUN�/HVDN��$&,���&'7�$QGUHV�5RGULJXH]�

¶����-RVHSK�&\PHUPDQ��DQG�&2/�&KULVWRSKHU�.RUSHOD��³'\QDPLFV�DQG�
$HULDO�$WWLWXGH�&RQWURO�IRU�5DSLG�(PHUJHQF\�'HSOR\PHQW�RI�WKH�)RXU-
:KHHO�,QGHSHQGHQW�'ULYH�DQG�6WHHULQJ���:,'6��$JLOH�*URXQG�5RERW�
$*52�´�,Q�,(((�56-�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QWHOOLJHQW�5RERWV�DQG�
6\VWHPV��,526�������–����9LUWXDO��/DV�9HJDV��1HYDGD���,(((��������
KWWSV���GRL�RUJ���������,526������������������� 

 
+DZWKRUQH��'DQLHO��'U��0LFKDHO�.DSUDORV��/7&�5D\�%ODLQH��DQG�'U�� 
 6X]DQQH�0DWWKHZV��³(YDOXDWLQJ�&U\SWRJUDSKLF�3HUIRUPDQFH�RI� 
 5DVSEHUU\�3L�&OXVWHUV�´�3UHVHQWHG�DW�WKH������,(((�+LJK�3HUIRUPDQFH�

([WUHPH�&RPSXWLQJ�&RQIHUHQFH��+3(&���:DOWKDP��0DVVDFKXVHWWV�� 
 6HSWHPEHU�����������KWWSV���LHHH[SORUH�LHHH�RUJ�GRFXPHQW��������� 
 



.RSHLNLQ��$QGUHZ��&RQQHU�5XVVHOO��860$��������+D\GHQ�7UDLQRU��860$�
�������$VKOH\�5LYHUD��860$��������7\UXV�-RQHV��860$��������%HQ�
MDPLQ�%DXPJDUWQHU��860$��������'U��3UDWKHHN�0DQMXQDWK��6DPXHO�
+HLGHU��'HIHQVH�7KUHDG�5HGXFWLRQ�$JHQF\���7KRPDV�6XUGX��860$�
�������DQG�0DWWKHZ�*DOHD��860$��������³'HVLJQLQJ�DQG�)OLJKW-
7HVWLQJ�D�6ZDUP�RI�6PDOO�8$6�WR�$VVLVW�3RVW-1XFOHDU�%ODVW�)RUHQVLFV�´�
,Q������,QWHUQDWLRQDO�&RQIHUHQFH�RQ�8QPDQQHG�$HULDO�6\VWHPV�����–����
9LUWXDO��$WKHQV��*UHHFH��������� 

 KWWSV���GRL�RUJ���������,&8$6������������������� 
 
0DWWKHZV��6X]DQQH��'U����DQG�'U��$DURQ�6W�/HJHU��³(QHUJ\-(IILFLHQW� 
 $QDO\VLV�RI�6\QFKURSKDVRU�'DWD�8VLQJ�WKH�19,',$�-HWVRQ�1DQR�´� 
 3UHVHQWHG�DW�WKH������,(((�+LJK�3HUIRUPDQFH�([WUHPH�&RPSXWLQJ� 
 &RQIHUHQFH��+3(&���:DOWKDP��0DVVDFKXVHWWV��6HSWHPEHU�����������

KWWSV���LHHH[SORUH�LHHH�RUJ�GRFXPHQW��������� 
 
0F&DUWK\��$LGDQ��860$��������/LDP�)XUH\��860$��������.HDJDQ�

6PLWK��860$��������'DQLHO�+DZWKRUQH��DQG�/7&�5D\�%ODLQH��
³$SSOLFDWLRQ�RI�WKH�$UPDPHQW�&\EHU�$VVHVVPHQW�)UDPHZRUN��$�6HFXULW\�
$VVHVVPHQW�0HWKRGRORJ\�IRU�0LOLWDU\�6\VWHPV�´�+27626�¶���� 

 3URFHHGLQJV�RI�WKH��WK�6\PSRVLXP�RQ�+RW�7RSLFV�LQ�WKH�6FLHQFH�RI� 
 6HFXULW\��6HSWHPEHU�����������–��� 
 KWWSV���GRL�RUJ������������������������� 
 
1RYLW]N\��5REHUW�6HPPHQV��'U����1LFKRODV�)UDQFN��860$��������&2/�

&KULVWD�&KHZDU��DQG�&2/�&KULVWRSKHU�.RUSHOD��³9LUWXDO�5HDOLW\�IRU�
,PPHUVLYH�+XPDQ�0DFKLQH�7HDPLQJ�ZLWK�9HKLFOHV�´���WK�,QWHUQDWLRQDO�
&RQIHUHQFH�RQ�9LUWXDO��$XJPHQWHG�DQG�0L[HG�5HDOLW\��-XO\��������������–
�����KWWSV���GRL�RUJ������������-�-���-�����-�B��� 

 
2K��6DQJ�.HXQ��860$��������0$-�1DWKDQLHO�6WLFNQH\��'DQLHO�+DZWKRUQH��

DQG�'U��6X]DQQH�-��0DWWKHZV��³7HDFKLQJ�:HE-$WWDFNV�RQ�D�5DVSEHUU\�3L�
&\EHU�5DQJH�´�,Q�3URFHHGLQJV�RI�WKH���VW�$QQXDO�&RQIHUHQFH�RQ� 

 ,QIRUPDWLRQ�7HFKQRORJ\�(GXFDWLRQ�����–����6,*,7(�¶����1HZ�<RUN��1<��
86$��$VVRFLDWLRQ�IRU�&RPSXWLQJ�0DFKLQHU\�������� 

 KWWSV���GRL�RUJ������������������������� 
 
5L]]R��/RX��-RKQ�)��)HGHULFL��6DPXHO�*DWOH\��,DQ�*DWOH\��-DPHV�/��=XQLQR��DQG�

'U��.DWH�-��'XQFDQ��³&RPSDULVRQ�RI�7HUDKHUW]��0LFURZDYH��DQG�/DVHU�
3RZHU�%HDPLQJ�8QGHU�&OHDU�DQG�$GYHUVH�:HDWKHU�&RQGLWLRQV�´�-RXUQDO�
RI�,QIUDUHG�0LOOLPHWHU�DQG�7HUDKHUW]�:DYHV��������$XJXVW�����������–
�����KWWSV���GRL�RUJ���������V�����-���-�����-Z� 

 
5RGULJXH]��$QGUHV��&'7��¶�����'U��'DQLHO�*RQ]DOH]��DQG�0$-�0DUN�

/HVDN��$&,���³'HVLJQ�RI�D�3ULQWHG�&LUFXLW�%RDUG��3&%��IRU� 
 (OHFWULFDO�,QWHJUDWLRQ�RQ�WKH�$JLOH�*URXQG�5RERW��$*52��´�3UHVHQWHG�DW�

WKH�(((�0,7�8QGHUJUDGXDWH�5HVHDUFK�DQG�7HFKQRORJ\�&RQIHUHQFH�
�857&��������2FWREHU��������� 

 
 

5XL]��'DQLHO��0$-���/7&�'RXJODV�)OHWFKHU��$&,���$QGUHZ�+DOO��DQG�.\OH�
.LQJ��³.DJJOH�&RPSHWLWLRQV�LQ�WKH�&ODVVURRP��5HWURVSHFWLYHV�DQG�5 

 HFRPPHQGDWLRQV�´�2506�7RGD\�������$XJXVW����������� 
 KWWSV���SXEVRQOLQH�LQIRUPV�RUJ�GR���������RUPV������������IXOO� 
 
7\OHU��-DPHV��5RVV�$UQROG��%HQMDPLQ�$EUX]]R��DQG�&2/�&KULVWRSKHU� 
 .RUSHOD��³$XWRQRPRXV�7HDPPDWHV�IRU�6TXDG�7DFWLFV�´�,Q������ 
 ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�8QPDQQHG�$LUFUDIW�6\VWHPV��,&8$6�������–

������9LUWXDO��$WKHQV��*UHHFH��������� 
 KWWSV���GRL�RUJ���������,&8$6������������������� 
 
 
 
 

'HSDUWPHQW�RI�(QJOLVK�DQG�3KLORVRSK\ 
&2/�'DYLG�+DUSHU��'HSDUWPHQW�+HDG 

 
0RUULV��&RXUWQH\��'U����³.DQW¶V�0RUDO�&DWHFKLVP�5HYLVLWHG�´�-RXUQDO�RI� 
 3KLORVRSK\�RI�(GXFDWLRQ��6HSWHPEHU������� 
 KWWSV���GRL�RUJ�������������-����������� 
 
4XHU\��3DWULFN�5���'U����³&KDQJLQJ�+RUVHV��7KH�/HJDF\�RI�WKH�4XL[RWH�LQ�WKH�

1RYHOV�RI�,DQ�0F(ZDQ�´�&ULWLTXH-6WXGLHV�LQ�&RQWHPSRUDU\�)LFWLRQ�� 
 'HFHPEHU�������KWWSV���GRL�RUJ������������������������������� 
 
 
 
 

'HSDUWPHQW�RI�)RUHLJQ�/DQJXDJHV 
&2/�*UHJRU\�(EQHU��'HSDUWPHQW�+HDG 

 
%HQMDPLQ��-RKQ�'���'U����³5HYLHZ�RI�7HDFKLQJ�&RPLFV�WKURXJK�0XOWLSOH�

/HQVHV��&ULWLFDO�3HUVSHFWLYHV�´�6HPLQDU-D�-RXUQDO�RI�*HUPDQLF�6WXGLHV� 
 �����–���1RYHPEHU�����������–����� 
 KWWSV���GRL�RUJ���������VHPLQDU�����-��UHY���� 
 
*RPH]��'RQ��&37���DQG�-RVKXD�3HWHUVRQ��8�6��6SHFLDO�2SHUDWLRQV� 
 &RPPDQG���³8QLW�7UDLQLQJ�0DQDJHPHQW�–�$�3ULPHU�IRU�&RPSDQ\� 
 /HDGHUV�´�&HQWHU�IRU�-XQLRU�2IILFHUV��1RYHPEHU����������� 
 KWWSV���MXQLRURIILFHU�DUP\�PLO�XWP-SULPHU�� 
 
,UDQL-7HKUDQL��$PLU��³3XEOLF�DQG�3RHWLF�:DUV�RI�/LEHUDWLRQ��$XJXVW�YRQ�

3ODWHQ¶V�*KD]DOV��3DWULRWLVP��DQG�+RPRHURWLFLVP�´�3XEOLFDWLRQV�RI�WKH�
(QJOLVK�*RHWKH�6RFLHW\������–���6HSWHPEHU�����������–����� 

 KWWSV���GRL�RUJ������������������������������� 
 
 
 



 /RUHQ]��$OH[DQGHU��&RUL�&UDQH��'U��-RKQ�%HQMDPLQ��DQG�+DQV�%RDV��³/�� 
 *HUPDQ�/HDUQHUV¶�3HUFHSWLRQV�DQG�8VH�RI�DQ�2QOLQH�6HPDQWLF� 
 )UDPH-%DVHG�'LFWLRQDU\�´�8QWHUULFKWVSUD[LV-7HDFKLQJ�*HUPDQ�������

�6HSWHPEHU�����������–�����KWWSV���GRL�RUJ���������WJHU������� 
 
3UDXG��-XOLD��'U����³0RWKHUKRRG�5HGHILQHG��3UHJQDQF\��3OHDVXUH��DQG�3URWHVW�

LQ�$VVLD�'MHEDU¶V�/HV�1XLWV�GH�6WUDVERXUJ�´�)UHQFK�5HYLHZ������
�'HFHPEHU����������–���� 

 
 
 

 

'HSDUWPHQW�RI�*HRJUDSK\� 
DQG�(QYLURQPHQWDO�(QJLQHHULQJ 

&2/�0DUN�5HDG��'HSDUWPHQW�+HDG 
 

%UDG\��$GDP��/7&���0��9HJD��(��/XQGHHQ��-��6LHJPXQG��.��5LGGOH��+��3HHO��
'��6DQHOOL��&��2OLYHU��DQG�-2�6KDUS��³5HVLOLHQFH�RI�3KRWRV\QWKHWLF�%LRPDW�
:LWKLQ�D�8QLW�3URFHVV�2SHQ�:DWHU�:HWODQG�)ROORZLQJ�([WUHPH�(YHQWV�´�
3UHVHQWHG�DW�WKH�$&6�'LYLVLRQ�RI�(QYLURQPHQWDO�&KHPLVWU\����WK� 

 1DWLRQDO�0HHWLQJ�	�([SRVLWLRQ��9LUWXDO��$XJXVW������ 
 
'X��;���+��/��/7&�&ULVWLDQ�5REELQV��.��&DUOVRQ��DQG�7��7RQJ��³$FWLYLW\�DQG�

:DWHU�)RRWSULQW�RI�8QFRQYHQWLRQDO�(QHUJ\�3URGXFWLRQ�XQGHU� 
 +\GURFOLPDWH�9DULDWLRQ�LQ�&RORUDGR�´�$&6�(6	7�:DWHU�������2FWREHU�

���������������KWWSV���GRL�RUJ���������DFVHVWZDWHU��F������ 
 

)XKULPDQ��&KULVWRSKHU��/7&���5LFKDUG�0��0HGLQD��DQG�6LPRQ�%UHZHU��
³,QWURGXFLQJ�D�'DWDVHW�RI�0XOWL-6FDOH�*HRJUDSKLHV�RI�,6,6�,GHRORJ\�IURP�
,6,6�6RXUFHV�´�7HUURULVP�DQG�3ROLWLFDO�9LROHQFH��SXEOLVKHG�RQOLQH�������
KWWSV���GRL�RUJ������������������������������� 

 
*DOODKHU��6�*���861$���.�*��/RQJ��861$���-�3��6PLWK��861$���+�0��&RIHU�

�861$���'U��0DWWKHZ�2¶%DQLRQ��&2/�&KULVWRSKHU�2[HQGLQH��$�-��
%DUNHU��&ROG�5HJLRQV�5	(�/DE�$ODVND���DQG�7��'RXJODV��&ROG�5HJLRQV�
5	(�/DE�$ODVND���³0DVV�)OX[HV�WKURXJK�6PDOO�5LYHU�6\VWHPV�RQ�WKH�
$ODVNDQ�1RUWK�6ORSH�LQ�5HVSRQVH�WR�6SDWLDO�DQG�7HPSRUDO� 

 7KHUPRG\QDPLF�9DULDWLRQV�´�3UHVHQWHG�DW�WKH�$PHULFDQ�*HRSK\VLFDO�8Q�
LRQ�)DOO�0HHWLQJ��'HFHPEHU�������DEVWUDFW��16���-������� 

 KWWSV���XL�DGVDEV�KDUYDUG�HGX�DEV�����$*8)016�������*�DEVWUDFW� 
 
+DUUHOO��.U\VWOH��0$-���³5HYLHZ�RI�%ODFN�/LYHV�������:��(��%��'X�%RLV�DW�7KH� 
 3DULV�([SRVLWLRQ�´�&DUWRJUDSKLF�3HUVSHFWLYHV�����$XJXVW����������-���  
 KWWSV���GRL�RUJ����������&3������� 
 
 
 
 

.DONVWHLQ��$GDP�-���'U����<LQRQ�5XGLFK��6KLUD�5DYHK-5XELQ��,WDL�.ORRJ��DQG�
9LFWRU�1RYDFN���$�&ORVHU�/RRN�DW�WKH�5ROH�RI�WKH�&\SUXV�/RZ�RQ�'XVW�
(YHQWV�LQ�WKH�1HJHY�'HVHUW� $WPRVSKHUH ��������6HSWHPEHU��������������
KWWSV���GRL�RUJ���������DWPRV��������� 

 
.LPEDOO��0LQG\��&2/���³+HDOWK��WKH�(QYLURQPHQW��DQG�6XVWDLQDELOLW\�´� 
 (QYLURQPHQWDO�6HFXULW\�6XPPLW�������+HDOWK�RI�WKH�3ODQHW��6HFXULW\�RI�LWV�

1DWLRQV��&RQIHUHQFH�3URFHHGLQJV��6HSWHPEHU����������-���� 
 KWWSV���QL-X�HGX�ZS�ZS-FRQWHQW�XSORDGV�����������&-

���B(QYLURQPHQWDOB6HFXULW\B6XPPLWB����B&RQIHUHQFHB3DSHUY��SGI� 
 
.ODQGHUPDQ��0�� 'U��.DWKU\Q�1HZKDUW��7�<� &DWK��DQG�$�6��+HULQJ��³)DXOW�

LVRODWLRQ�IRU�D�FRPSOH[�GHFHQWUDOL]HG�ZDVWHZDWHU�WUHDWPHQW� 
 IDFLOLW\�´ -RXUQDO�RI�WKH�5R\DO�6WDWLVWLFDO�6RFLHW\��6HULHV�&������-XO\��������

���-�����KWWSV���GRL�RUJ���������UVVF������� 
 
.ODQGHUPDQ��0ROO\�&���'U��.DWKU\Q�%��1HZKDUW��7]DKL�<��&DWK��DQG�$PDQGD�

6��+HULQJ���&DVH�VWXGLHV�LQ�UHDO-WLPH�IDXOW�LVRODWLRQ�LQ�D�GHFHQWUDOL]HG�
ZDVWHZDWHU�WUHDWPHQW�IDFLOLW\�� -RXUQDO�RI�:DWHU�3URFHVV�(QJLQHHULQJ ���
�'HFHPEHU����������������KWWSV���GRL�RUJ���������M�MZSH������������� 

 
/DXJKOLQ��-RUGDQ��&37���3UHVWRQ�+DUW]HOO��&UDLJ�*OHQQLH��DQG�-DQ�:�� 
 .RYHUPDQQ��³5DGLRPHWULF�&DOLEUDWLRQ�RI�DQ�,QH[SHQVLYH�/('-%DVHG� 
 /LGDU�6HQVRU�´�6HQVRUV���������6HSWHPEHU�������������� 
 KWWSV���GRL�RUJ���������V��������� 
 
/LQYLOO��&KHOVHD�4���&37���<��+LULSLWL\DJH��$��%XUNKDUW��5��:KDOH\��DQG�%��

6WXUP��³657�$V�$Q�2SHUDWLRQDO�&RQWURO�IRU�6LGHVWUHDP�0L[HG�/LTXRU�
)HUPHQWDWLRQ�&RPELQHG�ZLWK�%LRORJLFDO�3KRVSKRUXV�5HPRYDO�´� 

 &RQIHUHQFH�3DSHU��:()7(&�������2FWREHU�������� 
 '2,����������������������������� 
 
0F&ROOXP��&DOHE��0$-���DQG�,QpV�,EixH]��³6RLO�0RLVWXUH�*UDGLHQWV�DQG� 
 &OLPDWH�&KDQJH��3UHGLFWLQJ�*URZWK�RI�D�&ULWLFDO�%RUHDO�7UHH�6SHFLHV�´�

&DQDGLDQ�-RXUQDO�RI�)RUHVW�5HVHDUFK��������2FWREHU������������–����
KWWSV���GRL�RUJ���������FMIU-����-����� 

 
1HZKDUW��.DWKU\Q�%���'U����-RVKXD�(��*ROGPDQ-7RUUHV��'DQLHO�(��)UHHGPDQ��

.��%ODLU�:LVGRP��$PDQGD�6��+HULQJ��DQG�7]DKL�<��&DWK���3UHGLFWLRQ�RI�
3HUDFHWLF�$FLG�'LVLQIHFWLRQ�3HUIRUPDQFH�IRU�6HFRQGDU\�0XQLFLSDO�
:DVWHZDWHU�7UHDWPHQW�8VLQJ�$UWLILFLDO�1HXUDO�1HWZRUNV�� $&6�(6	7�
:DWHU ������1RYHPEHU�����������-����� 

 KWWSV���GRL�RUJ���������DFVHVWZDWHU��F���������� 
 
1HZKDUW��.�%���'U����&�$��0DUNV��7��5DXFK-:LOOLDPV��7�<��&DWK��$�6��+HULQJ��

³+\EULG�VWDWLVWLFDO-PDFKLQH�OHDUQLQJ�DPPRQLD�IRUHFDVWLQJ�LQ�FRQWLQXRXV� 
 DFWLYDWHG�VOXGJH�WUHDWPHQW�IRU�LPSURYHG�SURFHVV�FRQWURO�´ -RXUQDO�RI�:DWHU� 
 3URFHVV�(QJLQHHULQJ�����2FWREHU���������������� 
 KWWSV���GRL�RUJ���������M�MZSH�������������� 
 



1HZKDUW��.�%���'U����³'DWD�5HVHDUFK�$GYDQFHV�:DWHU�,QGXVWU\�´�)DFLOLWDWRU�DQG�
3UHVHQWHU�DW�WKH�16)�0LG-VFDOH�5HVHDUFK�,QIUDVWUXFWXUH�:RUNVKRS�IRU�,QWHOOLJHQW�
:DWHU�6\VWHPV��9LUWXDO��$XJXVW���������� 

 
1J��$QGUHZ�-���0$-���1DWKDQLHO�3��6KHHKDQ��(ULFN�0DUWLQH]��.\OH�0XUUD\��

&DOHE�0F&ROOXP��&37�7LP�)ODJJ��0$-�-RKQ�%R\OH��DQG�3HWHU�%LHU��
³'LVWULEXWHG�7UHDWPHQW�6\VWHPV�´�:DWHU�(QYLURQPHQW�5HVHDUFK��������
�2FWREHU������������–������KWWSV���GRL�RUJ���������ZHU������ 

 
2¶%DQLRQ��0DWWKHZ�6���'U����0LFKDHO�-��2OVHQ��-HII�3��+ROOHQEHFN��DQG�&2/�

:LOOLDP�&��:ULJKW��³'DWD�*DS�&ODVVLILFDWLRQ�IRU�7HUUHVWULDO�/DVHU� 
 6FDQQLQJ-'HULYHG�'LJLWDO�(OHYDWLRQ�0RGHOV�´�,VSUV�,QWHUQDWLRQDO�-RXUQDO�

RI�*HR-,QIRUPDWLRQ��������'HFHPEHU������������� 
 KWWSV���GRL�RUJ���������LMJL�������� 
 
2¶%DQLRQ��0DWWKHZ�6���'U����&2/�&KULVWRSKHU�(��2[HQGLQH��5LOH\�-��(FN�

�860$��������6HDPXV�3��0F*HWWLJDQ��860$��������&2/�:LOOLDP�&��
:ULJKW��6KDZQ�*��*DOODKHU��861$���-RVHSK�3��6PLWK��861$���DQG�
7KRPDV�$��'RXJODV��&ROG�5HJLRQV�5HVHDUFK�	�(QJLQHHULQJ�/DERUDWRU\���
³'HWHFWLRQ�RI�6HDVRQDO�$UFWLF�7HUUDLQ�&KDQJH�8VLQJ�D�6PDOO�8QPDQQHG�
$LUFUDIW�6\VWHP��68$6��RQ�WKH�$ODVNDQ�1RUWK�6ORSH�´�,Q�,*$566������-�
�����,(((�,QWHUQDWLRQDO�*HRVFLHQFH�DQG�5HPRWH�6HQVLQJ�6\PSRVLXP��
����–������:DLNRORD��+,��86$��,(((�������� 

 KWWSV���GRL�RUJ���������,*$566������������������� 
 
3IOXJHU��$QGUHZ��/7&��DQG�&2/�3KLOLS�'DFXQWR��³&R-GLJHVWLRQ�RI�IRRG�

ZDVWH�DQG�ZDVWHZDWHU�VOXGJH�IRU�HQKDQFHG�PHWKDQH�SURGXFWLRQ�DQG�HQHUJ\�
VHFXULW\�RQ�PLOLWDU\�LQVWDOODWLRQV�´�,QYLWHG�6SHDNHU�DW�WKH�6XVWDLQDEOH�
7HFKQRORJLHV�IRU�D�&LUFXODU�(FRQRP\��IURP�%HQFKWRS�([SHULPHQWDO�WR�
6\VWHP�$QDO\VHV�6\PSRVLXP��$PHULFDQ�&KHPLFDO�6RFLHW\�)DOO�0HHWLQJ��
$XJXVW������� 

 
3IOXJHU��$QGUHZ��/7&���&'7�0��3DGRQ�µ����&'7�,��0RUULV�µ����DQG�&'7�

0��:DLW�¶����³$QDHURELF�%LRUHDFWRU�7HFKQRORJLHV�IRU�0HWKDQH� 
 *HQHUDWLRQ�IURP�2UJDQLF�:DVWHV��&DVH�6WXG\�RI�0RGHOLQJ�(IIRUWV�DW�:HVW�

3RLQW�´�9LUWXDO�3RVWHU�3UHVHQWDWLRQ�DW�WKH�6(5'3-(67&3�$QQXDO� 
 &RQIHUHQFH��1RYHPEHU������ 
 
5REELQV��&���/7&���.��&DUOVRQ��6��*DUODQG��7��%DQGKDXHU��%��*UDXEHUJHU��DQG�

7��7RQJ��³6SDWLDO�$QDO\VLV�RI�0HPEUDQH�'LVWLOODWLRQ�3RZHUHG�E\�:DVWH�
+DOW�IURP�1DWXUDO�*DV�&RPSUHVVRU�6WDWLRQV�IRU�8QFRQYHQWLRQDO�2LO�DQG�
*DV�:DVWHZDWHU�7UHDWPHQW�LQ�:HOG�&RXQW\��&RORUDGR�´�$&6�(6	7� 

 (QJLQHHULQJ�������1RYHPEHU�����������-����� 
 KWWSV���GRL�RUJ���������DFVHVWHQJJ��F������� 
 
5REELQV��&���/7&���%��*UDXEHUJHU��6���*DUODQG��.��&DUOVRQ��6��/LQ��7��

%DQGKDXHU��DQG�7��7RQJ��³2Q-VLWH�7UHDWPHQW�&DSDFLW\�RI�0HPEUDQH� 
 'LVWLOODWLRQ�3RZHUHG�E\�:DVWH�+HDW�RU�1DWXUDO�*DV�IRU�8QFRQYHQWLRQDO�

2LO�DQG�*DV�:DVWHZDWHU�LQ�WKH�'HQYHU--XOHVEXUJ�%DVLQ�´�(QYLURQPHQW�
,QWHUQDWLRQDO������'HFHPEHU���������������� 

 KWWSV���GRL�RUJ���������M�HQYLQW������������� 

5REHUWV��0�,���&'7���������/7&�%HQMDPLQ�0��:DOOHQ��0$-�&��
0F&ROOXP��DQG�&2/�0LQG\�$��.LPEDOO��³/HDG�&RQWDPLQDWLRQ�LQ�6RLO�
$URXQG�+LVWRULF�+RXVLQJ��(VWDEOLVKLQJ�5DSLG�)LHOG�0HDVXUHPHQW� 

 0HWKRGV�ZLWK�;-5D\�)OXRUHVFHQFH��;5)��WR�,QIHU�/LNHO\�&RQWDPLQDWLRQ�
6RXUFHV�´�*HRORJLFDO�6RFLHW\�RI�$PHULFD��$EVWUDFWV�ZLWK�3URJUDPV�������
�2FWREHU��������'2,����������DEV�����$0-������ 

 
6KHHKDQ��1DWKDQLHO�3���0$-���&37�$QGUHZ�1J��0$-�.\OH�0XUUD\��&37�

(ULFN�0DUWLQH]��'�&	/6���.LPEHUO\�4XHOO��&37�&KDUOHV�2XHOOHWWH�
�'�&	/6���&37�7LPRWK\�)ODJJ��DQG�0$-�-RKQ�%R\OH��³%LRHQHUJ\�
IURP�%LRIXHO�5HVLGXHV�DQG�:DVWH�´�:DWHU�(QYLURQPHQW�5HVHDUFK�������
�2FWREHU������������-������KWWSV���GRL�RUJ���������ZHU������ 

 
6PLWK��-�3���6�*��*DOODKHU��+�0��&RIHU��.�*��/RQJ��$�-��%DUNHU��7��'RXJODV��

7���'U��0DWWKHZ�6��2¶%DQLRQ��DQG�&2/�:LOOLDP�&��:ULJKW��³6XUIDFH�
:DWHU�%LRJHRFKHPLVWU\�,Q�DQG�0DWHULDO�)OX[HV�7KURXJK�6PDOO�5LYHUV�RQ�
WKH�1RUWK�6ORSH�RI�$ODVND�'XULQJ�WKH�2SHQ�:DWHU�6HDVRQ�IURP�6SULQJ-WR-
)DOO�´�3UHVHQWHG�DW�WKH�$PHULFDQ�*HRSK\VLFDO�8QLRQ��)DOO�0HHWLQJ�� 

 'HFHPEHU�������DEVWUDFW��%���-���KWWSV���XL�DGVDEV�KDUYDUG�HGX�
DEV�����$*8)0%��������6�DEVWUDFW� 

 
:DOOHQ��%��0���/7&���&2/�:LOOLDP�&��:ULJKW��DQG�&2/�&KULVWRSKHU�(��

2[HQGLQH��³,QYHVWLJDWLRQ�RI�'LXUQDO�)OXFWXDWLRQV�RI�+HDW�DQG�:DWHU� 
 'LVWULEXWLRQV�$URXQG�/DQGPLQHV�,PSDFWHG�E\�6RLO�+HWHURJHQHLW\�´�,Q�

,*$566������-������,(((�,QWHUQDWLRQDO�*HRVFLHQFH�DQG�5HPRWH�6HQVLQJ�
6\PSRVLXP�����–����:DLNRORD��+,��9LUWXDO���,(((�������� 

 KWWSV���GRL�RUJ���������,*$566������������������� 
 
 
:DOOHQ��%HQMDPLQ��/7&���&2/�0LQG\�.LPEDOO��&2/�:LOOLDP�:ULJKW��

0$-�1DWKDQLHO�6KHHKDQ��&37�7LPRWK\�)ODJJ��&'7�$QWRQLR�
$YHOODQHGD-5XL]�µ����DQG�0$-�3HWHU�%LHU��³8VH�RI�;-5D\�)OXRUHVFHQFH�
WR�([SHGLWH�6DPSOLQJ�WR�(YDOXDWH�DQG�9LVXDOL]H�6RLO�/HDG�&RQFHQWUDWLRQV�
DW�:HVW�3RLQW��1<�´�3DSHU�SUHVHQWHG�DW�WKH������,(((�,QWHUQDWLRQDO� 

 *HRVFLHQFH�DQG�5HPRWH�6HQVLQJ�6\PSRVLXP��9LUWXDO��2FWREHU����������
KWWSV���LJDUVV�����RUJ�3DSHUV�9LHZ3DSHUV�DVS"3DSHU1XP ����� 

 
:DOOHQ��%HQMDPLQ�0LFKDHO��/7&���DQG�'U��'LDQD�0��7KRPDV��'�0DWK���

³2IILFH�+RXUV�IRU�)DFXOW\�-�$�0HDQV�WR�,QFUHDVH�5HPRWH�7HDFKLQJ�& 
 DSDELOLWLHV�´�3DSHU�SUHVHQWHG�DW�WKH������)DOO�$6((�0LG-$WODQWLF�6HFWLRQ�

0HHWLQJ��9LUWXDO��KRVWHG�E\�6WHYHQV�,QVWLWXWH�RI�7HFKQRORJ\���1RYHPEHU�
���������KWWSV���SHHU�DVHH�RUJ������� 

 
:ROIHO��5LFKDUG��'U�����³7KH�'LDPRQG�LQ�WKH�5RXJK���8UEDQ�6OXP� 
 'HYHORSPHQW�LQ�'HOKL��,QGLD�´��3HQQV\OYDQLD�*HRJUDSKHU�������)DOO�

���������-����� 
 
:ROIHO��5LFKDUG��'U����³$OO�WKH�:RUOG¶V�$�6WDJH��$HVWKHWLFV��&RPSHWLQJ� 
 6WRULHV�DQG�6OXP�&OHDUDQFH�LQ�'HOKL��,QGLD�´�*HRJUDSKLFDO�%XOOHWLQ�������

�1RYHPEHU����������-�����KWWSV���JDPPDWKHWDXSVLORQ�RUJ�WKH-
JHRJUDSKLFDO-EXOOHWLQ�����V�YROXPH��-��DUWLFOH��SGI 

 



:ROIHO��5LFKDUG��'U����'U��-HIIUH\�:DWVRQ��')/���DQG�&2/�(��-RKQ� 
 *UHJRU\��')/���³&URVV-&XOWXUDO�(QFRXQWHUV�DQG�)RUHLJQ�/DQJXDJH�

/HDUQLQJ��$VVHVVPHQW�DQG�5HIOHFWLRQ��8VLQJ�'LJLWDO�6WRU\WHOOLQJ�´�-RXUQDO�
RI�+LJKHU�(GXFDWLRQ�7KHRU\�DQG�3UDFWLFH�������-XO\���������������–�����
KWWSV���GRL�RUJ����������MKHWS�Y��L������� 

 
 
 
 

'HSDUWPHQW�RI�+LVWRU\ 
&2/�*DLO�<RVKLWDQL��'HSDUWPHQW�+HDG 

 
%HFNPDQ��6WHYHQ��0$-���³5HYLHZ�RI�7KH�,ULVK�%ULJDGH������-������7KH�

:LOG�*HHVH�LQ�)UHQFK�6HUYLFH�´�-RXUQDO�RI�0LOLWDU\�+LVWRU\�������2FWREHU�
�����������–����� 

 
%UDWWHQ��-RQDWKDQ��&37���7R�WKH�/DVW�0DQ��$�1DWLRQDO�*XDUG�5HJLPHQW�LQ�

WKH�*UHDW�:DU������-������/HDYHQZRUWK��.DQVDV��$UP\�8QLYHUVLW\�3UHVV��
������ 

 
%XFKHU��*UHWD��'U����³0LOLWDU\�0DVFXOLQLW\�DQG�3RVWZDU�5HFRYHU\�LQ�WKH� 
 6RYLHW�8QLRQ�´�5XVVLDQ�5HYLHZ�������-XO\�����������–���� 
 
'URKDQ��%ULDQ��0$-���³,QGLJHQRXV�3HRSOHV�DQG�WKH�6HFRQG�:RUOG�:DU��7KH�

3ROLWLFV��([SHULHQFHV�DQG�/HJDFLHV�RI�:DU�LQ�WKH�86��&DQDGD��$XVWUDOLD��
DQG�1HZ�=HDODQG�´�-RXUQDO�RI�0LOLWDU\�+LVWRU\�������-XO\�����������–
���� 

 
)UH\��'DYLG��'U����'U��'DYLG�*LRH��$&,���DQG�0LFKDHO�6��*RRGPDQ��³$OH[HL�

1DYDOQ\�3RLVRQLQJ��:KDW�7KHDWULFDO�$VVDVVLQDWLRQ�$WWHPSWV�5HYHDO�DERXW�
9ODGLPLU�3XWLQ¶V�*ULS�RQ�3RZHU�LQ�5XVVLD�´�7KH�&RQYHUVDWLRQ�� 

 KWWS���WKHFRQYHUVDWLRQ�FRP�DOH[HL-QDYDOQ\-SRLVRQLQJ-ZKDW-WKHDWULFDO-
DVVDVVLQDWLRQ-DWWHPSWV-UHYHDO-DERXW-YODGLPLU-SXWLQV-JULS-RQ-SRZHU-LQ-
UXVVLD-������� 

 
*HKHUDQ��0LFKDHO��'U����&RPUDGHV�%HWUD\HG��-HZLVK�:RUOG�:DU�,�9HWHUDQV�

XQGHU�+LWOHU��,WKDFD�1HZ�<RUN��&RUQHOO�8QLYHUVLW\�3UHVV������� 
 
+RRWHQ��/DXUD��'U����³7KH�$IWHUPDWK�RI�7XOVD-�6ROLGDULW\�DQG�/HDGHUVKLS�LQ�

$FWLRQ�DQG�LQ�&ULWLFDO�7KHRU\�´�,QYLWHG�/HFWXUH�SUHVHQWHG�DW�WKH�5DFLVP�
DQG�5HGUHVV�LQ�$PHULFD�6HPLQDU��&ODUHPRQW�0F.HQQD�&ROOHJH��2FWREHU�
�������� 

 
.UXHJHU��'DYLG��0$-���³µ)URP�(QHPLHV�LQWR�)ULHQGV¶��,QGLDQV��$VVLPLODWLRQ��

DQG�WKH�$UP\������–�����´�:HVWHUQ�+LVWRULFDO�4XDUWHUO\�������$XJXVW����
����������–�����KWWSV���GRL�RUJ���������ZKT�ZKDD���� 

 
 
 

0XLUKHDG��(ULF�9���0$-���7KH�7LS�RI�WKH�%DW¶OHWK��$GRSWLQJ�WKH� 
 ([SHGLWLRQDU\�0LQGVHW�RI�WKH�.OLQJRQ�'HIHQVH�)RUFH�LQ���WK�&HQWXU\�-RLQW�

6SDFH�2SHUDWLRQV��1DY\&RQ�����$��1RYHPEHU������� 
 KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y KQ-�H*R7X��� 
 
6FXOOH\��6HDQHJDQ��/7&���³5HDG�WKH�5HYROXWLRQ�6SHDNHU�6HULHV�´�3UHVHQWHG�DW�

WKH�5HDG�WKH�5HYROXWLRQ�6SHDNHU�6HULHV��0XVHXP�RI�WKH�$PHULFDQ� 
 5HYROXWLRQ��1RYHPEHU�������KWWSV���YLPHR�FRP����������� 
 
6HLEW��.ULVWRIIHU��&37���³%H\RQG�6WUDWHJLF�(PSDWK\�´�7KH�6WUDWHJ\�%ULGJH��

2FWREHU�����������KWWSV���WKHVWUDWHJ\EULGJH�RUJ�WKH-EULGJH������������
EH\RQG-VWUDWHJLF-HPSDWK\ 

 
6WDSOHWRQ��-RKQ�0���'U����³5HYLHZ�RI�:DU��6WDWH�DQG�6RFLHW\�LQ�/LHJH��+RZ�D�

6PDOO�6WDWH�RI�WKH�+RO\�5RPDQ�(PSLUH�6XUYLYHG�WKH�1LQH�<HDUV¶�:DU�
�����-������´�-RXUQDO�RI�0LOLWDU\�+LVWRU\�������2FWREHU������������–
����� 

 
:DGGHOO��6WHYH��'U����³7KH�8QLWHG�6WDWHV�DQG�:RUOG�:DU�,,�LQ�(XURSH�´�IRU�

WKH�2[IRUG�8QLYHUVLW\�3UHVV�5HVHDUFK�(QF\FORSHGLD�RI�$PHULFDQ�+LVWRU\��
���2FWREHU������ 

 
 
 
 

'HSDUWPHQW�RI�/DZ 
&2/�6KDQH�5HHYHV��'HSDUWPHQW�+HDG 

 
$OFDOD��5RQDOG��/7&���DQG�3URI��6DVKD�5DGLQ��³6\PSRVLXP�,QWUR��7KH�,&&�

&RQVLGHUV�WKH�'HILQLWLRQ�RI�µ$WWDFN�¶´�$UWLFOHV�RI�:DU��2FWREHU�����������
KWWSV���OLHEHU�ZHVWSRLQW�HGX�V\PSRVLXP-LQWUR-LFF-GHILQLWLRQ-DWWDFN�� 

 
$OFDOD��5RQDOG��/7&���³7KH�(YROYLQJ�)DFH�RI�WKH�&\EHU�	�,QIRUPDWLRQ�&RQ�

IOLFW�´�0RGHUDWRU�SUHVHQWHG�DW�WKH�-RXUQDO�RI�/DZ�	�&\EHU�:DUIDUH¶V� 
 9LUWXDO�/HFWXUH�6HULHV��2FWREHU������ 
 
%HHKQHU��/LRQHO��5LVD�%URRNV��DQG�/7&�'DQLHO�0DXUHU��HGV��5HFRQVLGHULQJ�

$PHULFDQ�&LYLO-0LOLWDU\�5HODWLRQV��7KH�0LOLWDU\��6RFLHW\��3ROLWLFV��DQG�
0RGHUQ�:DU��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV������� 

 
*ROGVWHLQ��5REHUW��'U����³(QYLURQPHQWDO�/DZ\HU�´�+DXE�/DZ�6FKRRO�DW�3DFH�

8QLYHUVLW\��$XJXVW������ 
 
-HQVHQ��(ULF�7DOERW��DQG�3URI��6HDQ�:DWWV��³'XH�'LOLJHQFH�$QG�7KH�86� 
 'HIHQG�)RUZDUG�&\EHU�6WUDWHJ\�´�$HJLV�3DSHU�6HULHV�1R��������+RRYHU�

,QVWLWXWLRQ��2FWREHU�����������KWWSV���ZZZ�KRRYHU�RUJ�UHVHDUFK�GXH-
GLOLJHQFH-DQG-XV-GHIHQG-IRUZDUG-F\EHU-VWUDWHJ\�� 

 
 



.UH���&ODXV��3URI��5REHUW�/DZOHVV��HGV��³3UDFWLFDO�DQG�&RQFHSWXDO�&KDOOHQJHV�
WR�'RFWULQDO�0LOLWDU\�1HFHVVLW\�´�,Q�1HFHVVLW\�DQG�3URSRUWLRQDOLW\�LQ� 

 ,QWHUQDWLRQDO�3HDFH�DQG�6HFXULW\�/DZ��7KH�/LHEHU�6WXGLHV�6HULHV����1HZ�
<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������� 

 
/DZOHVV��5REHUW��3URI����³7KH�/DZ�RI��)XWXUH��$UPHG�&RQIOLFW��/2$&�� 
 7HFKQRORJ\��DQG�WKH�&KDQJLQJ�&KDUDFWHU�RI�:DUIDUH�´�0RGHUQ�:DU� 
 ,QVWLWXWH��6HSWHPEHU����������� 
 
/DZOHVV��5REHUW��3URI����³1RQ-,QWHUQDWLRQDO�$UPHG�&RQIOLFW�´�*XHVW�/HFWXUH�

SUHVHQWHG�DW�WKH�/DZ�RI�$UPHG�&RQIOLFW�	�+XPDQ�5LJKWV��'HIHQVH� 
 ,QVWLWXWH�RI�,QWHUQDWLRQDO�/HJDO�6WXGLHV��',,/6���2FWREHU������ 
 
0DXUHU��'DQ��/7&���³,V�'HPLOLWDUL]LQJ�0LOLWDU\�-XVWLFH�DQ�(WKLFDO�,PSHUDWLYH�

IRU�&RQJUHVV��WKH�&RXUWV��DQG�WKH�&RPPDQGHU-LQ-&KLHI"´�+RIVWUD�/DZ�
5HYLHZ�������6\PSRVLXP�,QWURGXFWLRQ��/HJDO�(WKLFV�DQG�0RGHUQ�0LOLWDU\�
-XVWLFH��)DOO���������� 

 
0DXUHU��'DQ��/7&���³7KH�%DOORW�DQG�WKH�6ZRUG��7KH������(OHFWLRQ�DQG�WKH�

8�6��0LOLWDU\�´�3UHVHQWHG�DW�WKH�0HUVKRQ�&HQWHU�IRU�,QWHUQDWLRQDO�6HFXULW\�
6WXGLHV�DQG�(OHFWLRQ�/DZ��2KLR�6WDWH�0RULW]�&ROOHJH�RI�/DZ��-XO\�����
����� 

 
0DXUHU��'DQ��/7&���³%UHDNLQJ�5DQNV�LQ�D�&LYLO-0LOLWDU\�&ULVLV��6WUDWHJLF�

&RPPXQLFDWLRQ�WR�5HJLVWHU�'LVVHQW�´�-XVW�6HFXULW\��$XJXVW�����������
KWWSV���ZZZ�MXVWVHFXULW\�RUJ�������EUHDNLQJ-UDQNV-LQ-D-FLYLO-PLOLWDU\-
FULVLV-VWUDWHJLF-FRPPXQLFDWLRQ-WR-UHJLVWHU-GLVVHQW�� 

 
0DXUHU��'DQ��/7&���³:KHQ��DQG�+RZ��WR�%UHDN�5DQNV��:KDW�WKH�/DZ�6D\V�

DERXW�&LY-0LO�&ULVHV�´�0RGHUQ�:DU�,QVWLWXWH��$XJXVW����������� 
 
0DXUHU��'DQ��/7&���³*RLQJ�'HHSHU�WKDQ�WKH�µ3XUSRVH¶�RI�0LOLWDU\�-XVWLFH��

'HWHUPLQLQJ�,WV�/RJLF��$IWHU�2UWL]�´�3UHVHQWHG�DW�WKH�7RZQ�+DOO��*OREDO�
0LOLWDU\�-XVWLFH�5HIRUP��6HSWHPEHU���������� 

 
0DXUHU��'DQ��/7&���³$Q�2SHQ��EXW�'LIILFXOW��&KDOOHQJH��)LQGLQJ�WKH� 
 5DWLRQDOH�IRU�D�&RPPDQGHU¶V�*&0&$�IRU�$OO�2IIHQVHV�´�&$$)ORJ�� 
 2FWREHU����������KWWS���ZZZ�FDDIORJ�RUJ���SRVW���������PDXUHU-DQ-RSHQ-

EXW-GLIILFXOW-FKDOOHQJH-ILQGLQJ-WKH-UDWLRQDOH-IRU-D-FRPPDQGHUV-JFPFD-IRU
-DOO-RIIHQVHV�KWPO� 

 
0DXUHU��'DQ��/7&���³7KH�/DUUDEHH�'HFLVLRQ�,V�D�0LVVHG�2SSRUWXQLW\�IRU�WKH�

'�&��'LVWULFW�&RXUW�WR�&ULWLFL]H��DQG�IRU�WKH�0LOLWDU\�WR�-XVWLI\��8&0-� 
 5HWLUHH�-XULVGLFWLRQ�RQ�3ULQFLSOHG�*URXQGV�´�&$$)ORJ��1RYHPEHU�����

������KWWSV���ZZZ�FDDIORJ�RUJ�KRPH�PDXUHU-RQ-ODUUDEHH� 
 
0DXUHU��'DQ��/7&���³7KH�0LOLWDU\�:DLYHU�5HTXLUHPHQW�IRU�6HFUHWDU\�RI� 
 'HIHQVH�6KRXOGQ¶W�6XEVWLWXWH�,QGLYLGXDWLRQ�´�/DZIDUH��'HFHPEHU�����

������KWWSV���ZZZ�ODZIDUHEORJ�FRP�PLOLWDU\-ZDLYHU-UHTXLUHPHQW-
VHFUHWDU\-GHIHQVH-VKRXOGQW-VXEVWLWXWH-LQGLYLGXDWLRQ� 

1DVX��+LWRVKL��3URI����DQG�3URI��0LFKDHO�6FKPLWW��³$�7KUHDW�RU�$�:DUQLQJ��
5XVVLD¶V�:HDSRQV�7HVWLQJ�LQ�6SDFH�´�-XVW�6HFXULW\��-XO\����������� 

 KWWSV���ZZZ�MXVWVHFXULW\�RUJ�������D-WKUHDW-RU-D-ZDUQLQJ-UXVVLDV-ZHDSRQV
-WHVWLQJ-LQ-VSDFH�� 

 
2DNOH\��7KRPDV�:���/7&���³7KURXJK�WKH�/RRNLQJ�*ODVV��5H-,PDJLQLQJ� 
 /HJDO�DQG�/HJLWLPDWH�)RUFH�LQ�WKH�&RQWHPSRUDU\�2SHUDWLQJ�(QYLURQPHQW�´�

6RXWKZHVWHUQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ�������)DOO�������� 
 
5HHYHV��6KDQH��&2/���³(PHUJLQJ�7RSLFV�LQ�WKH�/DZ�RI�$UPHG�&RQIOLFW�´�7KH�

-XGJH�$GYRFDWH�*HQHUDO¶V�/HJDO�&HQWHU�DQG�6FKRRO��2FWREHU���������� 
 
5HHYHV��6KDQH��&2/���DQG�3URI��6HDQ�:DWWV��³:HOFRPH�WR�$UWLFOHV�RI�:DU�´�

$UWLFOHV�RI�:DU��$XJXVW���������� 
 KWWSV���OLHEHU�ZHVWSRLQW�HGX�ZHOFRPH-DUWLFOHV-ZDU�� 
 
5HHYHV��6KDQH��&2/���DQG�3URI��6HDQ�:DWWV��³0LOLWDU\�&RQVLGHUDWLRQV�DQG�

WKH�1WDJDQGD�µ$WWDFN¶�4XHVWLRQ�´�$UWLFOHV�RI�:DU��1RYHPEHU�����������
KWWSV���OLHEHU�ZHVWSRLQW�HGX�PLOLWDU\-FRQVLGHUDWLRQV-QWDJDQGD-DWWDFN�� 

 
6FKPLWW��0LFKDHO��3URI����³$XWRQRPRXV�&\EHU�&DSDELOLWLHV�DQG�WKH�, 
 QWHUQDWLRQDO�/DZ�RI�6RYHUHLJQW\�DQG�,QWHUYHQWLRQ�´�,QWHUQDWLRQDO�/DZ�

6WXGLHV�����QR�����1RYHPEHU���������������-����� 
 KWWSV���GLJLWDO-FRPPRQV�XVQZF�HGX�LOV�YRO���LVV������5HSULQWHG�LQ� 
 $XWRQRPRXV�&\EHU�&DSDELOLWLHV�XQGHU�,QWHUQDWLRQDO�/DZ����-�����5DLQ�

/LLYRMD�DQG�$QQ�9lOMDWDJD�HGV��1$72�&&'�&2(�������� 
 
6FKPLWW��0LFKDHO��3URI����³)LQODQG�6HWV�2XW�.H\�3RVLWLRQV�RQ�,QWHUQDWLRQDO�

&\EHU�/DZ�´�-XVW�6HFXULW\��2FWREHU����������� 
 KWWSV���ZZZ�MXVWVHFXULW\�RUJ�������ILQODQG-VHWV-RXW-NH\-SRVLWLRQV-RQ-

LQWHUQDWLRQDO-F\EHU-ODZ�� 
 
6FKPLWW��0LFKDHO��3URI����³1HZ�=HDODQG�3XVKHV�WKH�'LDORJXH�RQ�,QWHUQDWLRQDO�

&\EHU�/DZ�)RUZDUG�´�-XVW�6HFXULW\��'HFHPEHU���������� 
 KWWSV���ZZZ�MXVWVHFXULW\�RUJ�������QHZ-]HDODQG-SXVKHV-WKH-GLDORJXH-RQ-

LQWHUQDWLRQDO-F\EHU-ODZ-IRUZDUG�� 
 
6FKPLWW��0LFKDHO��3URI����³5XVVLD¶V�6RODU:LQGV�2SHUDWLRQ�DQG�,QWHUQDWLRQDO�

/DZ�´�-XVW�6HFXULW\��'HFHPEHU����������� 
 KWWSV���ZZZ�MXVWVHFXULW\�RUJ�������UXVVLDV-VRODUZLQGV-RSHUDWLRQ-DQG-

LQWHUQDWLRQDO-ODZ�� 
 
6FKPLWW��0LFKDHO��3URI����DQG�3URI��6HDQ�:DWWV��³&RPPRQ�$UWLFOH���DQG�WKH�

'XW\�WR�µ(QVXUH�5HVSHFW�¶´�,QWHUQDWLRQDO�/DZ�6WXGLHV�������'HFHPEHU�����
�������KWWSV���GLJLWDO-FRPPRQV�XVQZF�HGX�LOV�YRO���LVV����� 

 
:DWWV��6HDQ��3URI����³(PHUJLQJ�7RSLFV�LQ�WKH�/DZ�RI�$UPHG�&RQIOLFW�´� 
 3UHVHQWHG�DW�7KH�-XGJH�$GYRFDWH�*HQHUDO¶V�/HJDO�&HQWHU�DQG�6FKRRO�� 
 2FWREHU������ 
 



:DWWV��6HDQ��3URI����³&\EHU�,QWHUQDWLRQDO�/DZ�:RUNVKRS�´�,QVWUXFWRU� 
 SUHVHQWHG�DW�WKH�&\EHU�,QWHUQDWLRQDO�/DZ�:RUNVKRS��1$72�&RRSHUDWLYH�

&\EHU�'HIHQFH�&HQWUH�RI�([FHOOHQFH��7DOOLQQ��(VWRQLD��YLUWXDO���'HFHPEHU�
����� 

 
:DWWV��6HDQ��3URI����³,QWHUSUHWDWLRQ�LQ�WKH�8SGDWHG�*&,,,�&RPPHQWDU\�´� 
 $UWLFOHV�RI�:DU��'HFHPEHU����������� 
 KWWSV���OLHEHU�ZHVWSRLQW�HGX�LQWHUSUHWDWLRQ-XSGDWHG-JFLLL-FRPPHQWDU\�� 
 
 
 
 

'HSDUWPHQW�RI�0DWKHPDWLFDO�6FLHQFHV 
&2/�7LQD�+DUWOH\��'HSDUWPHQW�+HDG 

 
$GDPV��%U\DQ��0$-��IRUPHU�'�0DWK�� 0$-�'DQLHO�%DOOHU��0$-�%U\DQ�

-RQDV��'U��$QQ\-&ODXGH�-RVHSK��DQG�/7&�.HYLQ�&XPPLVNH\��
³&RPSXWDWLRQDO�6NLOOV�IRU�0XOWLYDULDEOH�7KLQNLQJ�LQ�,QWURGXFWRU\� 

 6WDWLVWLFV�´�3UHVHQWDWLRQ�DW�WKH�-RLQW�6WDWLVWLFDO�0HHWLQJ��9LUWXDO�0HHWLQJ��
$XJXVW��������  

 
$GDPV��%U\DQ��0$-��IRUPHU�'�0DWK�� 0$-�'DQLHO�%DOOHU��0$-�%U\DQ�

-RQDV��'U��$QQ\-&ODXGH�-RVHSK��DQG�/7&�.HYLQ�&XPPLVNH\��
³&RPSXWDWLRQDO�6NLOOV�IRU�0XOWLYDULDEOH�7KLQNLQJ�LQ�,QWURGXFWRU\� 

 6WDWLVWLFV�´�-RXUQDO�RI�6WDWLVWLFV�(GXFDWLRQ��1RYHPEHU�������������–����
KWWSV���GRL�RUJ������������������������������� 

 
$UQH\��.ULVWLQ�0���/7&��IRUPHU�'�0DWK���'U��.D\OD�.��%O\PDQ��)RUPHU�

'�0DWK���0$-�-HQQLIHU�'��&HSHGD��0$-�6FRWW�$��/\QFK��)RUPHU�'�
0DWK���0$-�0LFKDHO�-��3URNRV��DQG�0$-�6FRWW�:DUQNH��)RUPHU�'�
0DWK���³*RLQJ�%H\RQG�3URPRWLQJ��3UHSDULQJ�6WXGHQWV�WR�&UHDWLYHO\�
6ROYH�)XWXUH�3UREOHPV�´�-RXUQDO�RI�+XPDQLVWLF�0DWKHPDWLFV��������-XO\�
����������–�����KWWSV���GRL�RUJ���������MKXPPDWK����������� 

 
%O\PDQ��.D\OD�.���'U����/7&�.ULVWLQ�0��$UQH\��0$-�%U\DQ�(��$GDPV��

DQG�7DUD�$��+XGVRQ��³)DOO������,QFOXGHG�'RHV�<RXU�&RXUVH�(IIHFWLYHO\�
3URPRWH�&UHDWLYLW\"�,QWURGXFLQJ�WKH�0DWKHPDWLFDO�3UREOHP�6ROYLQJ� 

 &UHDWLYLW\�5XEULF�´�-RXUQDO�RI�+XPDQLVWLF�0DWKHPDWLFV�����QR�����-XO\�
����������–�����KWWSV���GRL�RUJ���������MKXPPDWK����������� 

 
&ODUN��1LFKRODV��/7&���%ULDQ�0DF'RQDOG��DQG�'U��,DQ�.ORR��'�6(���³$�

%D\HVLDQ�$GMXVWHG�3OXV-0LQXV�$QDO\VLV�IRU�WKH�(VSRUW�'RWD���´�-RXUQDO�RI�
4XDQWLWDWLYH�$QDO\VLV�LQ�6SRUWV�������'HFHPEHU�����������–����� 

 KWWSV���GRL�RUJ���������MTDV-����-����� 
 
)OLQW��6WXDUW�:���$GULDQ�%URZQ��$EG�$��7DKUDQL��$OLFMD�3LRWUNRZLF]��DQG�'U��

$QQ\-&ODXGH�-RVHSK��³&URVV-6HFWLRQDO�$QDO\VLV�WR�([SORUH�WKH� 
 $ZDUHQHVV��$WWLWXGHV�DQG�$FWLRQV�RI�8.�$GXOWV�DW�+LJK�5LVN�RI�6HYHUH�

,OOQHVV�IURP�&29,'-���´�%0-�2SHQ������'HFHPEHU������������H��������
KWWSV���GRL�RUJ���������EPMRSHQ-����-������� 

*RHWKDOV��3DXO��&2/���³$QRPDO\�6WXGLHV��(VWDEOLVKLQJ�0HDVXUHV�IRU� 
 6HFXULW\�´�3UHVHQWDWLRQ�DW�WKH�,QVWLWXWH�IRU�2SHUDWLRQV�5HVHDUFK�DQG�WKH�

0DQDJHPHQW�6FLHQFHV��,1)2506��&RQIHUHQFH��9LUWXDO��1RYHPEHU�����
����� 

 
+URPDGND��7KHRGRUH�9���'U����DQG�3UDVDGD�5DR��³&RPSDULVRQ�RI�'+0� 
 5HVXOWV�IRU�2QH-�DQG�7ZR-'LPHQVLRQDO�)ORZV�ZLWK�([SHULPHQWDO�DQG� 
 1XPHULFDO�'DWD�´�$�'LIIXVLRQ�+\GURG\QDPLF�0RGHO��6HSWHPEHU����������

KWWSV���GRL�RUJ���������LQWHFKRSHQ������� 
 
+URPDGND��7KHRGRUH�9���'U����DQG�&KXQJ-&KHQJ�<HQ��³'LIIXVLRQ� 
 +\GURG\QDPLF�0RGHO�7KHRUHWLFDO�'HYHORSPHQW�´�$�'LIIXVLRQ� 
 +\GURG\QDPLF�0RGHO��6HSWHPEHU���������� 
 KWWSV���GRL�RUJ���������LQWHFKRSHQ������� 
 
+URPDGND��7KHRGRUH�9���'U����³3URJUDP�'HVFULSWLRQ�RI�WKH�'LIIXVLRQ� 
 +\GURG\QDPLF�0RGHO�´�$�'LIIXVLRQ�+\GURG\QDPLF�0RGHO��6HSWHPEHU����

������KWWSV���GRL�RUJ���������LQWHFKRSHQ������� 
 
+URPDGND��7KHRGRUH�9���'U����³9HULILFDWLRQ�RI�'LIIXVLRQ�+\GURG\QDPLF�

0RGHO�´�$�'LIIXVLRQ�+\GURG\QDPLF�0RGHO��6HSWHPEHU���������� 
 KWWSV���GRL�RUJ���������LQWHFKRSHQ������� 
 
+URPDGND��7KHRGRUH�9���'U����&KXQJ-&KHQJ�<HQ��DQG�3UDVDGD�5DR��$� 
 'LIIXVLRQ�+\GURG\QDPLF�0RGHO��,Q7HFK2SHQ�������� 
 KWWSV���GRL�RUJ���������LQWHFKRSHQ������� 
 
.RUQVWHLQ��6XVDQ� 'U��$QQ\-&ODXGH�-RVHSK��:KLWQH\�&��*UDYHV��DQG�-RUG\Q�

7��:DOOHQERUQ��³3UHQDWDO�'HSUHVVLRQ�6HYHULW\�DQG�3RVWSDUWXP�&DUH� 
 8WLOL]DWLRQ�$PRQJ�D�0HGLFDLG�3RSXODWLRQ�´�:RPHQ
V�+HDOWK�5HSRUWV�����

�2FWREHU��������������-����   
   
-RVHSK��$QQ\-&ODXGH��'U����&DWKHULQH�$��&DOGHU��DQG�'DYLG�&��:KHHOHU��

³7KH�7LPLQJ�RI�*HRJUDSKLF�3RZHU�´�6WDWLVWLFV�LQ�0HGLFLQH�����-XO\�����
�����������-�����    

 
/DQVIRUG��-HVVH�:���0$-���0$-�7\VRQ�+��:DOVK��'U��7��9��+URPDGND��

DQG�3��5DR��³'RSSOHU�5DGDU�5DLQIDOO�3UHGLFWLRQ�DQG�*DXJH�'DWD�´�%0&�
5HVHDUFK�1RWHV��������2FWREHU�����������������KWWSV���GRL�RUJ���������
V�����-���-�����-\� 

 
0H]JHEH��<���1�0��6FDOD��-��'HKOLQJHU��%��-LOFKD��,��%ORRPTXLVW��DQG�&2/�

3DXO�*RHWKDOV��³6HFXULW\�RI�0DLO-%DVHG�9RWLQJ�GXULQJ�WKH�&29,'-���
3DQGHPLF�´�3UHVHQWDWLRQ�DW�WKH�,QVWLWXWH�IRU�2SHUDWLRQV�5HVHDUFK�DQG�WKH�
0DQDJHPHQW�6FLHQFHV��,1)2506��&RQIHUHQFH��9LUWXDO���1RYHPEHU����
����� 

 
5DR��3UDVDGD��DQG�'U��7KHRGRUH�9��+URPDGND��³&RPSDULVRQ�RI�1XPHULFDO�

0RGHO�5HVXOWV�IRU�)ORZ�LQ�D�&RQVWULFWLRQ�´�$PHULFDQ�,QVWLWXWH�RI� 
 +\GURORJ\�%XOOHWLQ��6SULQJ�6XPPHU���������–�� 



6FDOD��1�0���&2/�3DXO�*RHWKDOV��DQG�-��'HKOLQJHU��³(YDOXDWLQJ�9RWLQJ� 
 3URFHVV�6HFXULW\�DW�3ROOLQJ�3ODFHV�DQG�E\�0DLO�´�3UHVHQWDWLRQ�DW�WKH� 
 ,QVWLWXWH�IRU�2SHUDWLRQV�5HVHDUFK�DQG�WKH�0DQDJHPHQW�6FLHQFHV�

�,1)2506��&RQIHUHQFH��9LUWXDO���1RYHPEHU��������� 
 
6FKZDUW]��%ODNH��/7&���³'DWD-'ULYHQ�)RUHFDVWLQJ�WR�,PSURYH�2SHUDWLRQDO�

6XVWDLQPHQW�´�:HELQDU�SUHVHQWHG�DW�WKH�0LOLWDU\�2SHUDWLRQV�5HVHDUFK� 
 6RFLHW\�/RJLVWLFV�&RPPXQLW\�0HHWLQJ��1RYHPEHU����������� 
 
6WHZDUG��0LFKDHO��'U����³7KH�6NROHP�&ORVXUH�DV�D�6HPLVWDU�2SHUDWLRQ�´�

-RXUQDO�RI�&RPPXWDWLYH�$OJHEUD�������)DOO�����������–����� 
 KWWSV���GRL�RUJ���������MFD������������� 
 
7KRPDV��'LDQD�0���'U����%HQMDPLQ�6LHJHO��0$-�'DQLHO�%DOOHU��&2/� 
 -RVHSK�/LQGTXLVW��*Z\Q�&UHDG\��-DPHV�7��=HUYLRV��-RVHSK�)��

1DGJORZVNL��DQG�7KHRGRUH�.��.\OH��³&DQ�WKH�3DUWLFLSDQW�6SHDN�%H\RQG�
/LNHUW"�)UHH-7H[W�5HVSRQVHV�LQ�&29,'-���2EHVLW\�6XUYH\V�´�2EHVLW\�����
����'HFHPEHU������������–������KWWSV���GRL�RUJ���������RE\������� 

 
7KRPDV��'LDQD�0���'U����5RGQH\�6WXUGLYDQW��1LNKLO�9��'KXUDQGKDU��6ZDWL�

'HEUR\��DQG�/7&�1LFKRODV�&ODUN��³$�3ULPHU�RQ�&29,'-��� 
 0DWKHPDWLFDO�0RGHOV�´�2EHVLW\��������$XJXVW������������–������ 
 KWWSV���GRL�RUJ���������RE\������� 
 
7KRPDV��'LDQD�0���'U����DQG�'U��-��.HQQHWK�:LFNLVHU��)/,&5���³2EHVLW\�

DQG�1XWULWLRQ��3K\VLRORJLFDO�6WXGLHV�´�,Q�+DQGERRN�RI�5HVHDUFK�0HWKRGV�
LQ�+HDOWK�3V\FKRORJ\��5RXWOHGJH������� 

 
:LONLQV��%U\FH��860$�¶�����DQG�'U��7KHRGRUH�+URPDGND��³$GYDQFHPHQW�

LQ�1RGH�3RVLWLRQLQJ�$OJRULWKPV�IRU�WKH�&RPSOH[�9DULDEOH�%RXQGDU\� 
 (OHPHQW�0HWKRG�´�3UHVHQWHG�DW�WKH�$5/-860$�6HPLQDU�6HULHV��9LUWXDO��

1RYHPEHU���������� 
 
:LONLQV��%U\FH��860$�¶�����DQG�'U��7KHRGRUH�+URPDGND��³,PSURYHPHQW�

RI�1RGH�3RVLWLRQLQJ�$OJRULWKPV�IRU�WKH�&RPSOH[�9DULDEOH�%RXQGDU\� 
 (OHPHQW�0HWKRG�8VLQJ�D�3RVLWLRQ�5HILQHPHQW�3URFHGXUH�´�3UHVHQWHG�DW�

WKH�)RXUWK�$QQXDO�&ROORTXLXP�RQ�&RPSXWDWLRQDO�(QJLQHHULQJ� 
 0DWKHPDWLFV��:HVW�3RLQW��1HZ�<RUN��1RYHPEHU���������� 
 
:LONLQV��%U\FH��860$�¶�����'U��7KHRGRUH�+URPDGND��DQG�-DFNVRQ� 
 0FLQYDOH��³&RPSDULVRQ�RI�7ZR�$OJRULWKPV�IRU�/RFDWLQJ�&RPSXWDWLRQDO�

1RGHV�LQ�WKH�&RPSOH[�9DULDEOH�%RXQGDU\�(OHPHQW�0HWKRG��&9%(0��´�
,QWHUQDWLRQDO�-RXUQDO�RI�&RPSXWDWLRQDO�0HWKRGV�DQG�([SHULPHQWDO� 

 0HDVXUHPHQWV�������1RYHPEHU���������������–����� 
 KWWSV���GRL�RUJ���������&0(0-9�-1�-���-���� 
 
=KX��-HVVLFD��860$�¶�����DQG�'U��:LOOLDP�3XOOH\EODQN��³'HWHUPLQLQJ�D�

3RVLWLYH�&DXVDO�5HODWLRQVKLS�RI�,PPLJUDWLRQ�RQ�/LYLQJ�6WDQGDUGV�´� 
 -RXUQDO�RI�,QWHUQDWLRQDO�0LJUDWLRQ�DQG�,QWHJUDWLRQ��������'HFHPEHU����

�����������–������KWWSV���GRL�RUJ���������V�����-���-�����-�� 

'HSDUWPHQW�RI�3K\VLFV�DQG�1XFOHDU�(QJLQHHULQJ 
&2/�-RKQ�+DUWNH��'HSDUWPHQW�+HDG 

 
6FKDXHU��.DOLVWD��&'7�¶�����DQG�'U��0LFKDHO�3IHQQLQJ���2SWLFDO�%XIIHULQJ�

LQ�D�%RWWOH�0LFURUHVRQDWRU�RQ�DQ�2SWLFDO�)LEHU�� -RXUQDO�RI� 
 8QGHUJUDGXDWH�5HSRUWV�LQ�3K\VLFV ��������������������� 
 KWWSV���GRL�RUJ����������������������  
 
 
 
 

'HSDUWPHQW�RI�6RFLDO�6FLHQFHV 
&2/�6X]DQQH�1LHOVHQ��'HSDUWPHQW�+HDG 

 
$OH[DQGHU��$XGUH\��&7&���DQG�0LFKDHO�0DUWHOOH��³2SHUDWLRQ�*ORZLQJ� 
 6\PSKRQ\��7KH�0LVVLQJ�3LHFH�LQ�WKH�86�2QOLQH�&RXQWHU-,6,6�&DPSDLJQ�´�

,Q�&\EHU�:DU�DQG�&\EHU�3HDFH�LQ�WKH�0LGGOH�(DVW��0LGGOH�(DVW�,QVWLWXWH��
$XJXVW������ 

 
$OH[DQGHU��$XGUH\��&7&���³6HHLQJ�,V�%HOLHYLQJ��1RWHV�RQ�WKH�9LVLELOLW\�RI�

:RPHQ¶V�&RQWULEXWLRQ�WR�WKH�,VODPLF�6WDWH�0RYHPHQW�LQ�����-�����´�7KH�
,6,6�5HDGHU�%ORJ��-XO\����������� 

 KWWS���WKHLVLVUHDGHU�FRP�VHHLQJ-LV-EHOLHYLQJ-QRWHV-RQ-WKH-YLVLELOLW\-RI-
ZRPHQV-FRQWULEXWLRQ-WR-WKH-LVODPLF-VWDWH-PRYHPHQW-LQ-����-������ 

 
%D]]L��6DPXHO��5REHUW�$��%ODLU��&KULVWRSKHU�%ODWWPDQ��2HLQGULOD�'XEH��'U��

0DWWKHZ�*XGJHRQ��DQG�5LFKDUG�3HFN��³7KH�3URPLVH�DQG�3LWIDOOV�RI� 
 &RQIOLFW�3UHGLFWLRQ��(YLGHQFH�IURP�&RORPELD�DQG�,QGRQHVLD�´�5HYLHZ�RI�

(FRQRPLFV�DQG�6WDWLVWLFV���-���� 
 KWWSV���GLUHFW�PLW�HGX�UHVW�DUWLFOH-DEVWUDFW�GRL���������

UHVWBDB������������7KH-3URPLVH-DQG-3LWIDOOV-RI-&RQIOLFW-3UHGLFWLRQ� 
 
%HFNHU��-RUGDQ��/7&���³7KH�(FRQRPLFV�RI�WKH�*OREDO�'HIHQFH�,QGXVWU\�´�

'HIHQFH�6WXGLHV��������-XO\��������������–����� 
 KWWSV���GRL�RUJ������������������������������� 
 
%HFNHU��-RUGDQ��/7&���³7UDQVDWODQWLF�6HFXULW\�DQG�(XURSHDQ�$XWRQRP\—D�

3ROLWLFDO�(FRQRP\�RI�6HFXULW\�3HUVSHFWLYH�´�5HYXH�'HIHQVH�1DWLRQDOH������
���-XO\�������������–��� 

 
%URRNV��5LVD�$���0$-�0LFKDHO�$��5RELQVRQ��DQG�'U��+HLGL�$��8UEHQ��

³+XQWLQJWRQ��-DQRZLW]��RU�1RQH�RI�WKH�$ERYH"´�3UHVHQWHG�DW�WKH����WK�
$PHULFDQ�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ��$36$��$QQXDO�&RQIHUHQFH�� 

 6HSWHPEHU����������� 
 
 
 
 



%URRNV��5LVD�$��DQG�0LFKDHO�$��5RELQVRQ��������³/HW�WKH�*HQHUDOV�6SHDN"�
5HWLUHG�2IILFHU�'LVVHQW�DQG�WKH�-XQH������*HRUJH�)OR\G�3URWHVWV�´�:DU�RQ�
WKH�5RFNV��2FWREHU����������KWWSV���ZDURQWKHURFNV�FRP���������OHW-WKH-
JHQHUDOV-VSHDN-UHWLUHG-RIILFHU-GLVVHQW-DQG-WKH-MXQH-����-JHRUJH-IOR\G-
SURWHVWV�� 

 
&DUWHU��6XVDQ�3D\QH��'U����DQG�5\DQ�'��6ZLVKHU��³7KH�(IIHFW�RI�0RYLQJ�

$ZD\�IURP�+RPH�RQ�(PSOR\HH�5HWHQWLRQ��(YLGHQFH�DPRQJ�86�$UP\�
6ROGLHUV�´�5HJLRQDO�6FLHQFH�DQG�8UEDQ�(FRQRPLFV�����1RYHPEHU��������
��������KWWSV���GRL�RUJ���������M�UHJVFLXUEHFR������������� 

 
&DVWOHPDQ��%HQMDPLQ�/���5LFKDUG�3DWWHUVRQ��DQG�'U��:LOOLDP�6NLPP\KRUQ�

�2(0$���³%HQHILWV�/HIW�RQ�WKH�7DEOH��(YLGHQFH�IURP�WKH� 
 6HUYLFHPHPEHUV¶�&LYLO�5HOLHI�$FW�´�(FRQRPLFV�RI�(GXFDWLRQ�5HYLHZ����

�2FWREHU���������������� 
 KWWSV���GRL�RUJ���������M�HFRQHGXUHY������������� 
 
)R[��7RP��0$-���DQG�$XJXVW�&ROH��³6XPPHU�5HDGLQJ�ZLWK�$XJXVW�&ROH�´�

7KH�6RVK�3RGFDVW�HSLVRGH����-XO\����������� 
 KWWSV���ZZZ�SRGEHDQ�FRP�PHGLD�VKDUH�SE-WQG�[-GDG�G�� 
 
)R[��7RP��0$-���0$-�%ULDQ�+DUULV��DQG�0$-�6WHYH�7D\ORU��³5DFH�DQG�

3ROLFLQJ�LQ�$PHULFD�´�7KH�6RVK�3RGFDVW�HSLVRGH����-XO\���������� 
 KWWSV���ZZZ�SRGEHDQ�FRP�PHGLD�VKDUH�SE-WQG�[-GDG�G�� 
 
)R[��7RP��0$-���DQG�/7&�6HDQ�0RUURZ��³&RPPDQG�LQ�WKH�'0=�ZLWK�

/7&�6HDQ�0RUURZ�´�7KH�6RVK�3RGFDVW�HSLVRGH����6HSWHPEHU�����������
KWWSV���ZZZ�SRGEHDQ�FRP�PHGLD�VKDUH�SE-WQG�[-GDG�G�� 

 
)UH\��'DYLG��'U����'U��'DYLG�*LRH��$&,���DQG�0LFKDHO�6��*RRGPDQ��³$OH[HL�

1DYDOQ\�3RLVRQLQJ��:KDW�7KHDWULFDO�$VVDVVLQDWLRQ�$WWHPSWV�5HYHDO�DERXW�
9ODGLPLU�3XWLQ¶V�*ULS�RQ�3RZHU�LQ�5XVVLD�´�7KH�&RQYHUVDWLRQ��6HSWHPEHU�
����������KWWS���WKHFRQYHUVDWLRQ�FRP�DOH[HL-QDYDOQ\-SRLVRQLQJ-ZKDW-
WKHDWULFDO-DVVDVVLQDWLRQ-DWWHPSWV-UHYHDO-DERXW-YODGLPLU-SXWLQV-JULS-RQ-
SRZHU-LQ-UXVVLD-������� 

 
*OXE]LQVNL��$-��0$-���³7DONLQJ�$IJKDQLVWDQ�ZLWK�$0%�/XWH��3DUW���´�7KH�

6RVK�3RGFDVW�HSLVRGH����2FWREHU����������� 
 KWWSV���ZZZ�SRGEHDQ�FRP�PHGLD�VKDUH�SE-WQG�[-GDG�G�� 
 
*OXE]LQVNL��$-��0$-���³7DONLQJ�$IJKDQLVWDQ�ZLWK�$0%�/XWH��3DUW���´�7KH�

6RVK�3RGFDVW�HSLVRGH���1RYHPEHU����������� 
 
*UHHQEHUJ��.\OH��0$-��2(0$���/7&�0DUN�&URZ��DQG�&2/�&DUO�

:RMWDV]HN��³:LQQLQJ�LQ�WKH�0DUNHWSODFH��+RZ�2IILFHUV�DQG�8QLWV�&DQ�
*HW�WKH�0RVW�2XW�RI�WKH�$UP\�7DOHQW�$OLJQPHQW�3URFHVV�´�0RGHUQ�:DU�
,QVWLWXWH��1RYHPEHU���������� 

 KWWSV���PZL�XVPD�HGX�ZLQQLQJ-LQ-WKH-PDUNHWSODFH-KRZ-RIILFHUV-DQG-XQLWV-
FDQ-JHW-WKH-PRVW-RXW-RI-WKH-DUP\-WDOHQW-DOLJQPHQW-SURFHVV�� 

 

*ULIILWKV��=DFKDU\�(��DQG�0$-�0LFKDHO�$��5RELQVRQ��³7KUHH�WKLQJV�WR�NQRZ�
DERXW�PLOLWDU\�HQGRUVHPHQWV�IRU�WKH������FDPSDLJQ�´�7KH�:DVKLQJWRQ�
3RVW�0RQNH\�&DJH��$XJXVW�����������KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�
SROLWLFV������������WKUHH-WKLQJV-NQRZ-DERXW-PLOLWDU\-HQGRUVHPHQWV-����-
FDPSDLJQ� 

 
+DUULV��%ULDQ��0$-���%*�&LQG\�-HEE��&'7�/DXUHQ�&ODUN�µ����DQG�&'7�

;DYLHU�:LOOLDPV�µ����³7KH�'HDQ¶V�%RRN�&OXE�DQG�&ODXGLD�5DQNLQH¶V�
&LWL]HQ�´�7KH�6RVK�3RGFDVW�HSLVRGH����2FWREHU�����������KWWSV���
ZZZ�SRGEHDQ�FRP�PHGLD�VKDUH�SE-WQG�[-GDG�G�� 

 
*ROGLQ��-DFRE��7DWLDQD�+RPRQRII��'U��5LFKDUG�3DWWHUVRQ��DQG�'U��:LOOLDP�

6NLPP\KRUQ��2(0$����+RZ�PXFK�WR�VDYH"�'HFLVLRQ�FRVWV�DQG� 
 UHWLUHPHQW�SODQ�SDUWLFLSDWLRQ�� -RXUQDO�RI�3XEOLF�(FRQRPLFV �����-XO\�

�������KWWSV���ZZZ�QEHU�RUJ�SDSHUV�Z������� 
 
+LNRWDQL��7DNDNR��0$-�0LFKDHO�$��5RELQVRQ��DQG�6WHSKHQ�0��6DLGHPDQ��

³&RPSODFHQW�RU�(QJDJHG"�&LYLO-0LOLWDU\�5HODWLRQV�DQG�WKH�-DSDQHVH�6HOI�
'HIHQVH�)RUFHV�´�3UHVHQWHG�DW�WKH����WK�$PHULFDQ�3ROLWLFDO�6FLHQFH� 

 $VVRFLDWLRQ��$36$��$QQXDO�&RQIHUHQFH��6HSWHPEHU���������� 
 
-DGRRQ��$PLUD��'U����³&RQIOLFW�$JJUDYDWLRQ�RU�$OOHYLDWLRQ"�$�&URVV-1DWLRQDO�

([DPLQDWLRQ�RI�86�0LOLWDU\�$LG¶V�(IIHFW�RQ�&RQIOLFW�'\QDPLFV�ZLWK� 
 ,QVLJKWV�IURP�3DNLVWDQ�´�3ROLWLFDO�6FLHQFH�4XDUWHUO\���������'HFHPEHU�

����������–�����KWWSV���GRL�RUJ���������SROT������� 
 
-DGRRQ��$PLUD��'U����-XOLD�0DULD�/RGRHQ��&KDUPDLQH�1RHOOH�:LOOLV��DQG� 
 1DNLVVD�3XQHK�-DKDQEDQL��³%UHDNLQJ�WKH�*ODVV�&HLOLQJ"�)HPDOH� 
 3DUWLFLSDWLRQ�LQ�0LOLWDQW�2UJDQL]DWLRQV�LQ�,VODPLF�6WDWH�$IILOLDWHV�LQ� 
 6RXWKHDVW�$VLD�´�7HUURULVP�DQG�3ROLWLFDO�9LROHQFH��SXEOLVKHG�RQOLQH� 
 'HFHPEHU��������KWWSV���GRL�RUJ������������������������������� 
 
/LPERFNHU��6FRWW��'U���HW�DO��³$Q�$QDO\VLV�RI�7UDYHO�5LVN�3RVHG�E\�&29,'-

���´�:ULWWHQ�ZLWK�IDFXOW\�IURP�:HVW�3RLQW�'HSDUWPHQW�RI�6RFLDO�6FLHQFHV�
DQG�'HSDUWPHQW�RI�&KHPLVWU\�DQG�/LIH�6FLHQFH��:KLWH�3DSHU��6RVK� 

 5HVHDUFK�/DE� 
 
/LPERFNHU��6FRWW��'U���0DUN�5LFKDUGVRQ��DQG�-HQQLIHU�6HOLQ��³+RZ� 
 3ROLWLFL]DWLRQ��$JHQF\�6WUXFWXUH��DQG�/HDGHUVKLS�6KDSHV�(PSOR\HH� 
 7HQXUH�´�7KH�$QQXDO�0HHWLQJ�RI�WKH�$PHULFDQ�3ROLWLFDO�6FLHQFH� 
 $VVRFLDWLRQ��9LUWXDO��2FWREHU������� 
 
0LOWRQ��'DQLHO��'U����³)DWDO�$WWUDFWLRQ��([SODLQLQJ�9DULDWLRQ�LQ�WKH� 
 $WWUDFWLYHQHVV�RI�,VODPLF�6WDWH�3URSDJDQGD�´�&RQIOLFW�0DQDJHPHQW�DQG�

3HDFH�6FLHQFH��������-XO\�����������–����� 
 KWWSV���GRL�RUJ�������������������������� 
 
0LOWRQ��'DQLHO��'U����³7KH�,6,6�5HDGHU��0LOHVWRQH�7H[WV�RI�WKH�,VODPLF�6WDWH�

0RYHPHQW�´�7HUURULVP�DQG�3ROLWLFDO�9LROHQFH�������-XO\���������������–
������KWWSV���GRL�RUJ������������������������������� 



0LOWRQ��'DQLHO��'U����³7UXWK�DQG�/LHV�LQ�WKH�&DOLSKDWH��7KH�8VH�RI�'HFHSWLRQ�
LQ�,VODPLF�6WDWH�3URSDJDQGD�´�0HGLD�:DU�DQG�&RQIOLFW��$XJXVW��������
������������������KWWSV���GRL�RUJ�������������������������� 

 
0RUURZ��6HDQ��/7&���³%ULGJHV�DW�3DQPXQMRP�´�7KH�:LOVRQ�4XDUWHUO\�� 
 6XPPHU�������KWWSV���ZZZ�ZLOVRQTXDUWHUO\�FRP�TXDUWHUO\�NRUHD-��-\HDUV

-RQ�EULGJHV-DW-SDQPXQMRP�� 
 
3HUVRQ��5REHUW�'U���³6L[�0\WKV�$ERXW�5XVVLDQ�*UDQG�6WUDWHJ\´�LQ�7KH� 
 'LYHUVLW\�RI�5XVVLD¶V�0LOLWDU\�3RZHU��6HSWHPEHU������ :DVKLQJWRQ��'�&���

&HQWHU�IRU�6WUDWHJLF�	�,QWHUQDWLRQDO�6WXGLHV� 
 
3HUVRQ��5REHUW��'U���³7KH�$UPHQLD-$]HUEDLMDQ�&RQIOLFW�´�860$�0RGHUQ�

:DU�,QVWLWXWH�3DQHO��2FWREHU������ 
 
5RELQVRQ��0LFKDHO��0$-���/LQGVD\�3��&RKQ��DQG�0D[�=��0DUJXOLHV��

³'LVVHQWV�DQG�6HQVLELOLW\��&RQIOLFWLQJ�/R\DOWLHV��'HPRFUDF\��DQG�&LYLO-
0LOLWDU\�5HODWLRQV´��LQ�5HFRQVLGHULQJ�$PHULFDQ�&LYLO-0LOLWDU\�5HODWLRQV��
7KH�0LOLWDU\��6RFLHW\��3ROLWLFV��DQG�0RGHUQ�:DU��HGV��/LRQHO�%HHKQHU��
5LVD�%URRNV��DQG�'DQ�0DXUHU��2[IRUG�8QLYHUVLW\�3UHVV�������� 

 
6KHUORFN��7KRPDV��'U����³(YDOXDWLQJ�WKH�/HJLWLPDF\�RI�WKH�$PHULFDQ� 
 )RXQGDWLRQ�0\WK�´�7HPSXV�HW�0HPRULD��5XVVLD���YRO���]���-���'HFHPEHU�

���������-����KWWSV���WHPSXVHWPHPRULD�UX�DUWLFOH�YLHZ����� 
 
6KHUORFN��7KRPDV��'U����³0HPRU\�:DUV�DV�WKH�1HZ�5HDOLW\�´�6HSWHPEHU�����

������SRGFDVW�ZLWK�$OH[HL�0LOOHU�DQG�)\RGRU�/XN\DQRY��0RQWHUUH\� 
 ,QVWLWXWH�RI�,QWHUQDWLRQDO�6WXGLHV�DQG�5XVVLD�LQ�*OREDO�$IIDLUV�DW KWWSV���

DQFKRU�IP�JHRPRYH�HSLVRGHV�0HPRU\-:DUV-DV-WKH-1HZ-5HDOLW\-HN�YVI 
 
6KHUORFN��7KRPDV��'U����³5XVVLD¶V�,GHQWLW\�DV�D�*UHDW�3RZHU��&KDQJH�DQG�

&RQWLQXLW\�LQ�0DVV�DQG�(OLWH�3HUFHSWLRQV�´�&RQIHUHQFH�SUHVHQWDWLRQ� � 
 $VVRFLDWLRQ�IRU�6ODYLF��(DVW�(XURSHDQ�DQG�(XUDVLDQ�6WXGLHV�FRQIHUHQFH��

1RYHPEHU�����������YLUWXDO�SUHVHQWDWLRQ�� 
 
6KHUORFN��7KRPDV��'U����³5XVVLDQ�6RFLHW\�DQG�)RUHLJQ�3ROLF\��0DVV�DQG�(OLWH�

2ULHQWDWLRQV�DIWHU�&ULPHD�´�3UREOHPV�RI�3RVW-&RPPXQLVP����������������-
��� 

 
6LOYHUVWRQH��6FRWW�$���'U����³'HIHQVH�3ROLF\�,PSOLFDWLRQV�RI�WKH�1HDU�&ULVLV�

&RQFHSW�´�SDSHU�SUHVHQWHG�DW�WKH�$QQXDO�0HHWLQJ�RI�WKH�$PHULFDQ� 
 3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ��6HSWHPEHU�������DQG�WKH�$QQXDO�0HHWLQJ�

RI�WKH�,QWHUQDWLRQDO�6WXGLHV�$VVRFLDWLRQ��0DUFK������� 
 
7D\ORU��6WHYH��0$-���DQG�'U��6FRWW�/LPERFNHU��³(OHFWLRQV��3ROOLQJ��DQG�

5HDO&OHDU3ROLWLFV�ZLWK�7RP�%HYDQ�´�7KH�6RVK�3RGFDVW�HSLVRGH����2FWREHU�
���������KWWSV���ZZZ�SRGEHDQ�FRP�PHGLD�VKDUH�SE-WQG�[-GDG�G�� 

 
9DQ�:LH��5\DQ��0$-���³$�3HDFHNHHSLQJ�0LVVLRQ�LQ�$IJKDQLVWDQ��3LSHGUHDP�

RU�3DWK�WR�6WDELOLW\"´�-RXUQDO�RI�,QGR-3DFLILF�$IIDLUV�������:LQWHU��������
���–���� 

 

:DUQHU��0LFKDHO��'U����DQG�/7&�-RKQ�&KLOGUHVV��7KH�8VH�RI�)RUFH�IRU�
6WDWH�3RZHU��+LVWRU\�DQG�)XWXUH���VW�HG�������HGLWLRQ��3DOJUDYH� 

 0DFPLOODQ������� 
 
:HUXP��5HJLQD��&KULVWLQD�6WHLGO��6HOD�+DUFH\��DQG�0$-�-DFRE�$EVDORQ��

³0LOLWDU\�6HUYLFH�DQG�67(0�(PSOR\PHQW��'R�9HWHUDQV�+DYH�DQ� 
 $GYDQWDJH"´�6RFLDO�6FLHQFH�5HVHDUFK�����1RYHPEHU����������������

KWWSV���GRL�RUJ���������M�VVUHVHDUFK������������� 
 
:LONLQV��6DP��0$-���³'pWHQWH�8QGHU�)LUH��&RQWUDVWLQJ�$SSURDFKHV�WR�&ROG�

:DU�6WUDWHJ\�DQG�&ULVLV�0DQDJHPHQW�LQ�$IULFD�´�7KH�6WUDWHJ\�%ULGJH��
1RYHPEHU����������KWWSV���WKHVWUDWHJ\EULGJH�RUJ�WKH-EULGJH������������
GWHQWH-XQGHU-ILUH-FRQWUDVWLQJ-DSSURDFKHV-WR-FROG-ZDU-VWUDWHJ\-DQG-FULVLV-
PDQDJHPHQW-LQ-DIULFD 

 
:LONLQV��6DP��0$-���³5DFH�DQG�WKH�&ROG�:DU�LQ�$IULFD�´�7KH�6WUDWHJ\�

%ULGJH��6HSWHPEHU�����������KWWSV���WKHVWUDWHJ\EULGJH�RUJ�WKH-
EULGJH�����������UHYLHZLQJ-UDFH-DQG-WKH-FROG-ZDU-LQ-DIULFD 

 
:LONLQV��6DP��0$-���³'RHV�*UHDW�3RZHU�&RPSHWLWLRQ�)DYRU�$XWRFUDFLHV"´�

7KH�1DWLRQDO�,QWHUHVW��-XQH�������KWWSV���QDWLRQDOLQWHUHVW�RUJ�IHDWXUH�GRHV-
JUHDW-SRZHU-FRPSHWLWLRQ-IDYRU-DXWRFUDFLHV-������� 

 
 
 
 

'HSDUWPHQW�RI�6\VWHPV�(QJLQHHULQJ 
&2/�5LFK�0RUDOHV��'HSDUWPHQW�+HDG 

 
&DGGHOO��-RKQ��0$-��IRUPHU�'�6\VWHPV���&2/�0DWWKHZ�'DENRZVNL��'U��

3DWULFN�-��'ULVFROO��DQG�3DWULFN�'X%RLV��³,PSURYLQJ�6WRFKDVWLF�$QDO\VLV�
IRU�7UDGHRIIV�,QPXOWL-&ULWHULDYDOXH�0RGHOV�´�-RXUQDO�RI�0XOWL-&ULWHULD�
'HFLVLRQ�$QDO\VLV�����-���6HSWHPEHU-'HFHPEHU�����������-����� 

 KWWSV���GRL�RUJ���������PFGD������ 
 
'DENRZVNL��0DWWKHZ��&2/���1HQJ�)DQ��DQG�5RQDOG�%UHLJHU��³)LQGLQJ� 
 *OREDOO\�2SWLPDO�0DFURVWUXFWXUH�LQ�0XOWLSOH�5HODWLRQ��0L[HG-0RGH� 
 6RFLDO�1HWZRUNV�´�0HWKRGRORJLFDO�,QQRYDWLRQV�������2FWREHU��������

KWWSV���GRL�RUJ�������������������������� 
 
(QRV��-DPHV��/7&���³'HYHORSLQJ�D�7KHRUHWLFDO�5HDO�6\VWHP�$JH�´�,(((� 
 6\VWHPV�-RXUQDO�����������������-����� 
 KWWSV���GRL�RUJ���������-6<67�������������� 
 
(QRV��-DPHV��/7&���-RKQ�)DUU��DQG�5RVKDQDN�1LOFKLDQL��³,GHQWLI\LQJ�+RZ�

1RQIXQFWLRQDO�$WWULEXWHV�$IIHFW�D�6\VWHP¶V�/LIHF\FOH�´�(QJLQHHULQJ� 
 0DQDJHPHQW�-RXUQDO�������-XQH����������-���� 
 KWWSV���GRL�RUJ������������������������������� 
 



 
+LVH��*LEVRQ��&2/���DQG�'DQLHO�(��:KLWH��³7KH�6WUDWHJLF�3UREOHP�WKH�$UP\�

'RHVQ¶W�6HHP�WR�&DUH�$ERXW��$IULFDQ�$PHULFDQV�$UHQ¶W�%UDQFKLQJ� 
 &RPEDW�$UPV�´�0RGHUQ�:DU�,QVWLWXWH��-XO\����������� 
 KWWSV���PZL�XVPD�HGX�VWUDWHJLF-SUREOHP-DUP\-GRHVQW-VHHP-FDUH-DIULFDQ-

DPHULFDQV-DUHQW-EUDQFKLQJ-FRPEDW-DUPV�� 
 
0LWWDO��9LNUDP��'U����³:K\�0LOLWDU\�([RVNHOHWRQV�:LOO�5HPDLQ�6FLHQFH� 
 )LFWLRQ�´�)RUEHV��$XJXVW����������� 
 KWWSV���ZZZ�IRUEHV�FRP�VLWHV�YLNUDPPLWWDO������������PLOLWDU\-

H[RVNHOHWRQV-VFLHQFH-ILFWLRQ-RU-VFLHQFH-UHDOLW\�� 
 
0LWWDO��9LNUDP��'U����³&\EHU�:HDSRQV�)RU�7KH�,QIDQWU\�´�)RUEHV��1RYHPEHU�

����������KWWSV���ZZZ�IRUEHV�FRP�VLWHV�YLNUDPPLWWDO������������F\EHU-
ZHDSRQV-IRU-WKH-LQIDQWU\�� 

 
 
 
 

'HDQ¶V�6WDII 
 
%RRNELQGHU��+DOH\�$���0HJDQ�1��+RXVWRQ��.DUHQ�<��3HFN��)/,&5��� 
 6WHSKDQLH�+DEHFNHU��%ULDQ�-��&ROVDQW��7LP�)��.HOO\��6HDQ�3��5RDFK��HW�DO��

³)DFWRUV�$VVRFLDWHG�:LWK�'HOD\HG�&RQFXVVLRQ�5HSRUWLQJ�E\�8QLWHG�6WDWHV�
6HUYLFH�$FDGHP\�&DGHWV�´�-RXUQDO�RI�$WKOHWLF�7UDLQLQJ��������$XJXVW�
����������–�����KWWSV���GRL�RUJ�������������-����-���-��� 

 
&DOODKDQ��&KULVWLQH��.HQQHWK�&DPHURQ��6WHYH�0DUVKDOO��3DXOD�*LOGQHU��.DUHQ�

<��3HFN��)/,&5���0HJDQ�+RXVWRQ��6WHYHQ�6YRERGD��0HOLVVD�.D\�� 
 =DFKDU\�.HUU��DQG�-RKQD�5HJLVWHU-0LKDOLN��³3HUFHLYHG�6FKRRO-/HYHO� 
 &RQFXVVLRQ�&DUH�DQG�6XSSRUW�DQG�&RQFXVVLRQ�'LVFORVXUH�%HKDYLRUV�

$PRQJ�&ROOHJLDWH�6WXGHQW-$WKOHWHV�´�-RXUQDO�RI�6SRUW�	�([HUFLVH� 
 3V\FKRORJ\�����$XJXVW��������6��� 
 
(LOV��&ROOHHQ��'U���:3:3���7KH�3ROLWLFV�RI�3ULYDF\�LQ�&RQWHPSRUDU\�1DWLYH��

/DWLQ[��DQG�$VLDQ�$PHULFDQ�0HWDILFWLRQV��&ROXPEXV��2KLR��7KH�2KLR�
6WDWH�8QLYHUVLW\�3UHVV�������� 

 KWWSV���RKLRVWDWHSUHVV�RUJ�ERRNV�WLWOHV���������������KWPO� 
 
+RXVWRQ��0HJDQ��.DWKU\Q�9DQ�3HOW��&KULVWRSKHU�'¶/DXUR��5DFKHO�%URGHXU��

'DUUHQ�&DPSEHOO��*HUDOG�0F*LQW\��-RQDWKDQ�-DFNVRQ��.DUHQ�<��3HFN�
�)/,&5���HW�DO��³7HVW�-5HWHVW�5HOLDELOLW\�RI�&RQFXVVLRQ�%DVHOLQH� 

 $VVHVVPHQWV�LQ�8QLWHG�6WDWHV�6HUYLFH�$FDGHP\�&DGHWV��$�5HSRUW�IURP�WKH�
1&$$-'R'�&$5(�&RQVRUWLXP�´�-RXUQDO�RI�WKH�,QWHUQDWLRQDO� 

 1HXURSV\FKRORJLFDO�6RFLHW\��-XQH�������������–���� 
 KWWSV���GRL�RUJ���������6����������������� 
 
.LPEDOO��5D\��&2/��)/,&5���³%HLQJ�D�*RRG�3URWpJp��3DUW����´�-XQLRU� 
 2IILFHU��-XQH����������� 
 KWWSV���MXQLRURIILFHU�DUP\�PLO�EHLQJ-D-JRRG-SURWHJH-SDUW-��� 

.LPEDOO��5D\��&2/��)/,&5���³%HLQJ�D�*RRG�3URWpJp��3DUW����´�-XQLRU� 
 2IILFHU��-XO\���������� 
 KWWSV���MXQLRURIILFHU�DUP\�PLO�EHLQJ-D-JRRG-SURWHJH-SDUW-��� 
 
.LPEDOO��5D\��&2/��)/,&5���³%URDGHQLQJ�<RXU�+RUL]RQV�WKURXJK�&URVV-

*HQGHU�0HQWRULQJ�´�-XQLRU�2IILFHU��-XO\����������� 
 KWWSV���MXQLRURIILFHU�DUP\�PLO�EURDGHQLQJ-\RXU-KRUL]RQV-WKURXJK-FURVV-

JHQGHU-PHQWRULQJ�� 
 
0DXQWHO��7LPRWK\�&���6WHSKHQ�:��0DUVKDOO��$QWKRQ\�&��+DFNQH\��%ULDQ�*��

3LHWURVLPRQH��.HQQHWK�/��&DPHURQ��.DUHQ�<��3HFN��)/,&5���-HVVH�5��
7UXPS��DQG�'DULQ�$��3DGXD��³7UXQN�DQG�/RZHU�([WUHPLW\�0RYHPHQW�3 

 DWWHUQV��6WUHVV�)UDFWXUH�5LVN�)DFWRUV��DQG�%LRPDUNHUV�RI�%RQH�7XUQRYHU�LQ�
0LOLWDU\�7UDLQHHV�´�-RXUQDO�RI�$WKOHWLF�7UDLQLQJ��������-XO\�����������–
�����KWWSV���GRL�RUJ�������������-����-���-��� 

 
5HJLVWHU-0LKDOLN��-RKQD��.HQQHWK�/��&DPHURQ��3DXOD�*LOGQHU��.DUHQ�<��3HFN�

�)/,&5���0HJDQ�1��+RXVWRQ��6WHYHQ�-��6YRERGD��0HOLVVD�.D\��=DFN�
.HUU��&KULVWLQH�(��&DOODKDQ��DQG�6WHYH�:��0DUVKDOO��³$VVRFLDWLRQV� 

 EHWZHHQ�3HUFHLYHG�&RQFXVVLRQ�&DUH��2UJDQL]DWLRQDO�6XSSRUW��DQG� 
 &RQFXVVLRQ�&DUH-6HHNLQJ�2XWFRPHV�LQ�&ROOHJLDWH�6WXGHQW-$WKOHWHV�´�

-RXUQDO�RI�6SRUW�	�([HUFLVH�3V\FKRORJ\�����$XJXVW��������6�� 
 
5HJLVWHU-0LKDOLN��-RKQD�.���6WHSKHQ�:��0DUVKDOO��0HOLVVD�&��.D\��=DFKDU\�<��

.HUU��.DUHQ�<��3HFN��)/,&5���0HJDQ�1��+RXVWRQ��/DXUD�$��/LQQDQ��HW�
DO��³3HUFHLYHG�6RFLDO�1RUPV�DQG�&RQFXVVLRQ-'LVFORVXUH�%HKDYLRXUV�
DPRQJ�)LUVW-<HDU�1&$$�6WXGHQW-$WKOHWHV��,PSOLFDWLRQV�IRU�&RQFXVVLRQ�
3UHYHQWLRQ�DQG�(GXFDWLRQ�´�5HVHDUFK�LQ�6SRUWV�0HGLFLQH����������������–
����KWWSV���GRL�RUJ������������������������������� 

 
6ZDLQ��-RUGRQ�(���/7&��&-2���DQG�(OLVH�'��0XUUD\��³$VVHVVLQJ�/HDGHU� 
 +XPLOLW\�´�-RXUQDO�RI�&ROOHJH�DQG�&KDUDFWHU��������$XJXVW��������������

–�����KWWSV���GRL�RUJ����������������;�������������� 
 
6ZDLQ��-RUGRQ�(���/7&��&-2���0$-�.HYLQ�.XPOLHQ��%6	/���DQG�0$-�

$QGUHZ�%RQG��%6	/���³$Q�([SHULHQWLDO�([HUFLVH�IRU�7HDFKLQJ�7KHRULHV�
RI�:RUN�0RWLYDWLRQ��8VLQJ�D�*DPH�WR�7HDFK�(TXLW\�DQG�([SHFWDQF\� 

 7KHRULHV�´�2UJDQL]DWLRQ�0DQDJHPHQW�-RXUQDO������������������–�����
KWWSV���GRL�RUJ���������20--��-����-����� 

 
6ZDLQ��-RUGDQ��/7&��&-2���DQG�/HRQDUG�:RQJ��8�6��$UP\�:DU�&ROOHJH���

³���:D\V�(IIHFWLYH�/HDGHUV�%XLOG�&RKHVLYH�7HDPV�LQ�WKH�$UP\�´�-XQLRU�
2IILFHU��2FWREHU�����������KWWSV���MXQLRURIILFHU�DUP\�PLO���-ZD\V-
HIIHFWLYH-OHDGHUV-EXLOG-FRKHVLYH-WHDPV-LQ-WKH-DUP\�� 

 
9DQ�3HOW��.DWKU\Q�/���&��'DLQ�$OOUHG��5DFKHO�%URGHXU��.HQQHWK�/��&DPHURQ��

'DUUHQ�(��&DPSEHOO��&KULVWRSKHU�-��'¶/DXUR��;XPLQJ�+H��.DUHQ�<��3HFN�
�)/,&5���HW�DO��³&RQFXVVLRQ-5HFRYHU\�7UDMHFWRULHV�$PRQJ�7DFWLFDO� 

 $WKOHWHV��5HVXOWV�)URP�WKH�&$5(�&RQVRUWLXP�´�-RXUQDO�RI�$WKOHWLF� 
 7UDLQLQJ��������-XO\�����������–�����KWWSV���GRL�RUJ�������������-����-

��-��� 
 



'HSDUWPHQW�RI�0LOLWDU\�,QVWUXFWLRQ 
&2/�$ODQ�%R\HU��'HSDUWPHQW�+HDG 

 
$PEOH��-RKQ��³,W¶V�7KDQNVJLYLQJ��DQG�<RX�.QRZ�:KDW"�,¶P�7KDQNIXO�IRU�WKH�

$UP\�´�0RGHUQ�:DU�,QVWLWXWH��1RYHPEHU����������� 
 KWWSV���PZL�XVPD�HGX�WKDQNVJLYLQJ-NQRZ-LP-WKDQNIXO-DUP\�� 
 
%ODQNVKDLQ��-HVVLFD��'U��0D[�0DUJXOLHV��DQG�'DQLHOOH�/XSWRQ��³6KLIWLQJ�

1RUPV�$ERXW�6HFUHWDU\�RI�'HIHQVH�+DV�/RQJ-7HUP�&RQVHTXHQFHV��2Q�WKH�
$XVWLQ�1RPLQDWLRQ�´�-XVW�6HFXULW\��'HFHPEHU����������� 

 KWWSV���ZZZ�MXVWVHFXULW\�RUJ�������VKLIWLQJ-QRUPV-DERXW-VHFUHWDU\-RI-
GHIHQVH-KDV-ORQJ-WHUP-FRQVHTXHQFHV-RQ-WKH-DXVWLQ-QRPLQDWLRQ�� 

 
%HHKQHU��/LRQHO��'U����³7KH�5XVVLDQ�8QGHUVWDQGLQJ�RI�:DU��%OXUULQJ�WKH�

/LQHV�EHWZHHQ�:DU�DQG�3HDFH�´�3ROLWLFDO�6FLHQFH�4XDUWHUO\��������
�'HFHPEHU�����������–����KWWSV���GRL�RUJ���������SROT������� 

 
%HHKQHU��/LRQHO��'U����DQG�/LDP�&ROOLQV��IRUPHU�0:,���'DQJHURXV�0\WKV��

8NUDLQH��DQG�WKH�)XWXUH�RI�*UHDW�3RZHU�&RPSHWLWLRQ��&RQWHPSRUDU\� 
 %DWWOHILHOG�$VVHVVPHQW��:HVW�3RLQW��1HZ�<RUN��0RGHUQ�:DU�,QVWLWXWH��

$XJXVW���������� 
 KWWSV���PZL�XVPD�HGX�ZS-FRQWHQW�XSORDGV���������'DQJHURXV-0\WKV-

+RZ-&ULVLV-8NUDLQH-([SODLQV-)XWXUH-*UHDW-3RZHU-&RQIOLFW�SGI� 
 
)DLQW��&KDUOHV��/7&���³$�0HVVDJH�WR�&DGHWV��%H�WKH�%HVW�µ7KDW¶�7KDW�<RX�

&DQ�%H��2Q�%UDQFK�1LJKW�DQG�(YHU\�1LJKW�´�0RGHUQ�:DU�,QVWLWXWH�� 
 'HFHPEHU����������KWWSV���PZL�XVPD�HGX�PHVVDJH-FDGHWV-EHVW-FDQ-EUDQFK-

QLJKW-HYHU\-QLJKW��� 
 
/XSWRQ��'DQLHOOH��DQG�'U��0D[�0DUJXOLHV��³7UXPS¶V�(OHFWLRQ�)UDXG� 
 $OOHJDWLRQV�6XJJHVW�0LOLWDU\�9RWHUV�8QLIRUPO\�6XSSRUWHG�+LP��,W¶V�1RW�

VR�´�:DVKLQJWRQ�3RVW��1RYHPEHU�����������VHF��0RQNH\�&DJH�� 
 KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�SROLWLFV������������WUXPSV-HOHFWLRQ-

IUDXG-DOOHJDWLRQV-VXJJHVW-WKDW-PLOLWDU\-YRWHUV-XQLIRUPO\-VXSSRUWHG-KLP-LWV
-QRW-VR�� 

 
0DUJXOLHV��0D[��'U����³&RHUFLRQ�DQG�&RPSHWLWLRQ��(YDOXDWLQJ�$PHULFDQ� 
 2SWLRQV�IRU�2YHUFRPLQJ�$GYHUVDULHV�DQG�$YRLGLQJ�:DU�´�0RGHUQ�:DU�

,QVWLWXWH��'HFHPEHU����������� 
 KWWSV���PZL�XVPD�HGX�FRHUFLRQ-DQG-FRPSHWLWLRQ-HYDOXDWLQJ-DPHULFDQ-

RSWLRQV-IRU-RYHUFRPLQJ-DGYHUVDULHV-DQG-DYRLGLQJ-ZDU��� 
 
6DFUD��0DWWKHZ��/7&���³3760,��7RROV�WR�2YHUFRPH�7UDXPD�DQG�376'�´�

7KH�+DYRN�-RXUQDO��6HSWHPEHU����������KWWSV���KDYRNMRXUQDO�FRP�FXOWXUH�
IDPLO\�KRSH�SWVPL-WRROV-WR-RYHUFRPH-WUDXPD-DQG-SWVG�� 

 
6DFUD��0DWWKHZ��/7&���³:H�1HHG�WR�7DON�DERXW�376'��,¶OO�6WDUW�´�0RGHUQ�

:DU�,QVWLWXWH��6HSWHPEHU����������� 
 KWWSV���PZL�XVPD�HGX�ZH-QHHG-WR-WDON-DERXW-SWVG-LOO-VWDUW��� 

'HSDUWPHQW�RI�3K\VLFDO�,QVWUXFWLRQ 
&2/�1LFKRODV�*LVW��0DVWHU�RI�WKH�6ZRUG 

 
%UDGOH\��&ROWRQ��860$�¶�����'U��-HQQLIHU�+HZLW��DQG�'U��'DQLHO�-DIIH��

³$FWXDO�DQG�3HUFHLYHG�(IIHFWV�RI�$QDEROLF�6WHURLG�8VH�RQ�0D[LPDO�
6WUHQJWK�3HUIRUPDQFH��$�%ULHI�5HYLHZ�´�(&�1HXURORJ\���������1RYHPEHU�
��������������–���� 

 
&URZGHU��7RGG�$���'U����'U��'DQLHO�$��-DIIH��DQG�'U��-HQQLIHU�.��+HZLW��

³$UP\�&RPEDW�)LWQHVV�7HVW�	�7KH�$3)7��7KH�1HZ�)URQWLHU�´�0HGLFLQH�
DQG�6FLHQFH�LQ�6SRUWV�DQG�([HUFLVH���������-XO\�����������–���� 

 
,QPDQ��$QGUHZ�7\OHU��0$-�6DUDK�)HUUHLUD��0$-�$QGUHZ�3OXFNHU��IRUPHU�

'�0DWK���&2/�1LFKRODV�+��*LVW��DQG�'U��'LDQD�7KRPDV��'�0DWK���
³'HWHUPLQDQWV�2I�3HUIRUPDQFH�$QG�&RPSDULVRQ�2I�$UP\�3K\VLFDO� 

 )LWQHVV�7HVW�$QG�&RPEDW�)LWQHVV�7HVW�6FRUHV�´�0HGLFLQH�DQG�6FLHQFH�LQ�
6SRUWV�DQG�([HUFLVH���������-XO\�����������–���� 

 
-DIIH��'DQLHO��'U����³)LWQHVV�LQ�WKH�7LPH�RI�&29,'�´�7DX�6LJPD�0LOLWDU\�

'HQWDO�&OXE��8QLYHUVLW\�RI�0DU\ODQG�6FKRRO�RI�'HQWLVWU\��6HSWHPEHU����
������ 

 
/HDK\��*X\�'���'U��7RGG�$��&URZGHU��DQG�-HUU\�/��0D\KHZ��³&RPSDULVRQ�

2I�%RG\�&RPSRVLWLRQ�,QGLFHV�)RU�0HQ�$QG�:RPHQ�$W�7ZR�$LU�)RUFH�
%DVHV�´�0HGLFLQH�DQG�6FLHQFH�LQ�6SRUWV�DQG�([HUFLVH���������-XO\��������
���–���� 

 
0HUULJDQ��-XVWLQ�-���-DPHV�-��7XIDQR��-HQQLIHU�%��)LHOGV��-RQDWKDQ�0��2OLYHU��

DQG�0DUJDUHW�7��-RQHV��³5HVW�5HGLVWULEXWLRQ�'RHV�1RW�$OWHU�+RUPRQH�
5HVSRQVHV�LQ�5HVLVWDQFH-7UDLQHG�:RPHQ�´�-RXUQDO�RI�6WUHQJWK�DQG� 

 &RQGLWLRQLQJ�5HVHDUFK�������-XO\������������–������ 
 KWWSV���GRL�RUJ���������-6&������������������ 
 
0RURJLHOOR��-HQQD��'U����DQG�5HEHNDK�5RHVVOHU��³0LWLJDWLQJ�5LVN��5HWXUQ�WR�

5HFUHDWLRQDO�6SRUWV�3RVW�&29,'-���´�$WKOHWLF�%XVLQHVV��$XJXVW����������
KWWSV���ZZZ�DWKOHWLFEXVLQHVV�FRP�UHFUHDWLRQ�PLWLJDWLQJ-ULVN-UHWXUQ-WR-
UHFUHDWLRQDO-VSRUWV-SRVW-FRYLG-���KWPO� 

 
:LOVRQ��0DUTXHV��/7&�1LFKRODV�-��$UPVWURQJ��1LFKRODV�'��%DUULQJHU�� 
 $QWKRQ\�-��.DULV��-DPHV�3��0F&OXQJ��6WHIDQ�0��3DVLDNRV��DQG�/HH�0��

0DUJROLV��³&KDUDFWHUL]DWLRQ�2I�(QHUJ\�([SHQGLWXUH��%RG\�&RPSRVLWLRQ��
$QG�$QGURJHQ�6WDWXV�'XULQJ�6XPPHU�$QG�:LQWHU�0DULQH�0RXQWDLQ� 

 :DUIDUH�7UDLQLQJ�´�0HGLFLQH�DQG�6FLHQFH�LQ�6SRUWV�DQG�([HUFLVH��������
�-XO\������������ 

 
 
 
 
 



$UP\�&\EHU�,QVWLWXWH 
&2/�-HIIUH\�0��(ULFNVRQ��'LUHFWRU 

 
%DUQVE\��5REHUW��3URIHVVRU���³&\EHU�2SHUDWLRQV�DQG�WKH�/DZ�RI�:DU�´� 
 &RUQZDOO�3XEOLF�/LEUDU\��6HSWHPEHU���������� 
 
%DVWLDQ��1DWKDQLHO�'���0$-���³%XLOGLQJ�WKH�$UP\¶V�$UWLILFLDO�,QWHOOLJHQFH�

:RUNIRUFH�´�7KH�&\EHU�'HIHQVH�5HYLHZ�������6XPPHU����������–��� 
 
%HVKDM��/XEMDQD��'U����-��*XWLHUUH]��DQG�7��6KDVND��³:HLJKWHG�*UHDWHVW� 
 &RPPRQ�'LYLVRUV�DQG�:HLJKWHG�+HLJKWV�´�-RXUQDO�RI�1XPEHU�7KHRU\�����

�$XJXVW�����������–�����KWWSV���GRL�RUJ���������M�MQW������������� 
 
%ODLU��-HDQ��'U����$QGUHZ�+DOO��)RUPHU�$&,���DQG�'U��(GZDUG�6RELHVN��

³+ROLVWLF�&\EHU�(GXFDWLRQ�´�,Q�&\EHU�6HFXULW\�(GXFDWLRQ��3ULQFLSOHV�DQG�
3ROLFLHV��HGLWHG�E\�*UHJ�$XVWLQ��&KDSWHU����1HZ�<RUN��5RXWOHGJH��������
KWWSV���GRL�RUJ����������������������� 

 
%RUJKDUG��(ULFD��'U����³0RQH\�DQG�,QIOXHQFH��7KH�(FRQRPLF�$VSHFWV�RI�

*UHDW�3RZHU�&RPSHWLWLRQ�´�0RGHUQ�:DU�,QVWLWXWH��'HFHPEHU����������
KWWSV���PZL�XVPD�HGX�PRQH\-DQG-LQIOXHQFH-WKH-HFRQRPLF-DVSHFWV-RI-JUHDW
-SRZHU-FRPSHWLWLRQ�� 

 
&KDOp��0DUF��0$-�1DWKDQLHO�'��%DVWLDQ��DQG�-HIIHU\�:HLU��³$OJRULWKP� 
 6HOHFWLRQ�)UDPHZRUN�IRU�&\EHU�$WWDFN�'HWHFWLRQ�´�,Q�3URFHHGLQJV�RI�WKH�

�QG�$&0�:RUNVKRS�RQ�:LUHOHVV�6HFXULW\�DQG�0DFKLQH�/HDUQLQJ����–����
:LVH0/�¶����1HZ�<RUN��1<��86$��$VVRFLDWLRQ�IRU�&RPSXWLQJ� 

 0DFKLQHU\��������KWWSV���GRL�RUJ������������������������� 
 
'DZVRQ��-HVVLFD��0$-���DQG�'DQD�%HWK�:HLQEHUJ��³7KHVH�+RQRUHG�'HDG��

6DFULILFH�1DUUDWLYHV�LQ�WKH�15$¶V�$PHULFDQ�5LIOHPDQ�0DJD]LQH�´� 
 $PHULFDQ�-RXUQDO�RI�&XOWXUDO�6RFLRORJ\��SXEOLVKHG�RQOLQH�6HSWHPEHU�

�������KWWSV���GRL�RUJ���������V�����-���-�����-[� 
 
)RQWHV��5RELQ�/���0*���0$-�(ULN�.RUQ��/7&�'RXJ�)OHWFKHU��0$-�-DVRQ�

+LOOPDQ��/7&�(ULFD�0LWFKHOO��DQG�0$-�6WHYHQ�:KLWKDP��³-DFN� 
 9ROWDLF���%ROVWHULQJ�&ULWLFDO�,QIUDVWUXFWXUH�5HVLOLHQFH�´�7KH�&\EHU� 
 'HIHQVH�5HYLHZ�������)DOO����������–��� 
 
*LRH��'DYLG��'U����³3HDUO�+DUERU�´�3UHEOH�+DOO�3RGFDVW��'HFHPEHU����������

KWWSV���QDYDO-KLVWRU\-O\FHXP�VLPSOHFDVW�FRP�HSLVRGHV�SHDUO-KDUERU-
2DRJLGRF� 

 
*LRH��'DYLG��'U����DQG�-RVHSK�0��+DWILHOG��³$�'DPDJH�$VVHVVPHQW� 
 )UDPHZRUN�IRU�,QVLGHU�7KUHDWV�WR�1DWLRQDO�6HFXULW\�,QIRUPDWLRQ��(GZDUG�

6QRZGHQ�DQG�WKH�&DPEULGJH�)LYH�LQ�&RPSDUDWLYH�+LVWRULFDO�3HUVSHFWLYH�´�
&DPEULGJH�5HYLHZ�RI�,QWHUQDWLRQDO�$IIDLUV�� 

 KWWSV���GRL�RUJ������������������������������� 
 

*LRH��'DYLG��'U����³5HYLHZ�RI�'RXEOH�&URVVHG��7KH�0LVVLRQDULHV�:KR�6SLHG�
IRU�WKH�8QLWHG�6WDWHV�GXULQJ�WKH�6HFRQG�:RUOG�:DU�´�-RXUQDO�RI� 

 ,QWHUGLVFLSOLQDU\�+LVWRU\��������'HFHPEHU�������� 
 KWWSV���GRL�RUJ���������MLQKBUB������ 
 
*LRH��'DYLG��'U����DQG�0LFKDHO�6��*RRGPDQ��³+DV�5XVVLD�$OZD\V�3OD\HG�E\�

,WV�2ZQ�5XOHV"´�+LVWRU\([WUD��-XO\����������� 
 KWWSV���ZZZ�KLVWRU\H[WUD�FRP�SHULRG���WK-FHQWXU\�UXVVLD-SOD\HG-UXOHV-

VHFRQG-ZRUOG-ZDU-SXWLQ-EROVKHYLNV-FLYLO-ZDU��� 
 
*LRH��'DYLG��'U����5LFKDUG�/RYHULQJ��DQG�7\OHU�3DFKHVQ\��³7KH�6RYLHW� 
 /HJDF\�RI�5XVVLDQ�$FWLYH�0HDVXUHV��1HZ�9RGND�IURP�2OG�6WLOOV"´� 
 ,QWHUQDWLRQDO�-RXUQDO�RI�,QWHOOLJHQFH�DQG�&RXQWHULQWHOOLJHQFH��������-XO\�

�������������–�����KWWSV���GRL�RUJ������������������������������� 
 
*RQ]DOH]��'DQLHO�-���0$-�0DUN�&��/HVDN��$QGUHV�+��5RGULJXH]��-RVHSK�$��

&\PHUPDQ��'�&0(���DQG�&2/�&KULVWRSKHU�0��.RUSHOD��'�((&6���
³'\QDPLFV�DQG�$HULDO�$WWLWXGH�&RQWURO�IRU�5DSLG�(PHUJHQF\�'HSOR\PHQW�
RI�WKH�$JLOH�*URXQG�5RERW�$*52�´�,Q������,(((�56-�,QWHUQDWLRQDO� 

 &RQIHUHQFH�RQ�,QWHOOLJHQW�5RERWV�DQG�6\VWHPV��,526�������–������
KWWSV���GRL�RUJ���������,526������������������� 

 
.DOOEHUJ��-DQ��'U����³,Q�DQ�(YDSRUDWLQJ�22'$�/RRS��7LPH�,V�RI�WKH� 
 (VVHQFH�´�&�,651(7��-XO\�����������KWWSV���ZZZ�F�LVUQHW�FRP�

RSLQLRQ������������LQ-DQ-HYDSRUDWLQJ-RRGD-ORRS-WLPH-LV-RI-WKH-HVVHQFH�� 
 
.DOOEHUJ��-DQ��'U����³:KDW�,V�WKH�5DWLRQDOH�EHKLQG�(OHFWLRQ�,QWHUIHUHQFH"´�

&�,651(7��$XJXVW�����������KWWSV���ZZZ�F�LVUQHW�FRP�
RSLQLRQ������������ZKDW-LV-WKH-UDWLRQDOH-EHKLQG-HOHFWLRQ-LQWHUIHUHQFH�� 

 
.DOOEHUJ��-DQ��'U����³,I�&KLQD�/RVHV�D�)XWXUH�:DU��(QWURS\�&RXOG�%H� 
 ,PPLQHQW�´�&�,651(7�-�'HIHQVH�1HZV��6HSWHPEHU����������� 
 KWWSV���ZZZ�GHIHQVHQHZV�FRP�RSLQLRQ�FRPPHQWDU\������������LI-FKLQD-

ORVHV-D-IXWXUH-ZDU-HQWURS\-FRXOG-EH-LPPLQHQW�� 
 
.DOOEHUJ��-DQ��'U����'U��5RVHPDU\�$��%XUN��DQG�'U��%KDYDQL� 
 7KXUDLVLQJKDP��³&29,'-����7KH�,QIRUPDWLRQ�:DUIDUH�3DUDGLJP�6KLIW�´�

7KH�&\EHU�'HIHQVH�5HYLHZ�������)DOO�����������–���� 
 
.DOOEHUJ��-DQ��'U����DQG�&2/�6WHSKHQ�+DPLOWRQ��³+RZ�WR�3URWHFW�7URRSV�

IURP�DQ�$VVDXOW�LQ�WKH�&RJQLWLYH�'RPDLQ�´�&�,651(7��EORJ���1RYHPEHU�
���������KWWSV���ZZZ�F�LVUQHW�FRP�RSLQLRQ������������KRZ-WR-SURWHFW-
WURRSV-IURP-DQ-DVVDXOW-LQ-WKH-FRJQLWLYH-GRPDLQ�� 

 
.DOOEHUJ��-DQ��'U����DQG�&2/�6WHSKHQ�6��+DPLOWRQ��³5HVLOLHQF\�E\� 
 5HWURJUDGHG�&RPPXQLFDWLRQ-WKH�5HYLYDO�RI�6KRUWZDYH�DV�D�0LOLWDU\�&RP�

PXQLFDWLRQ�&KDQQHO�´�,W�3URIHVVLRQDO��������1RYHPEHU����������–����
KWWSV���GRL�RUJ���������0,73�������������� 

 
 



.RYDOVN\��0D[LP��&37���/7&�5REHUW�-��5RVV��DQG�*UHJ�/LQGVD\��
³&RQWHVWLQJ�.H\�7HUUDLQ��8UEDQ�&RQIOLFW�LQ�6PDUW�&LWLHV�RI�WKH�)XWXUH�´�
7KH�&\EHU�'HIHQVH�5HYLHZ�������)DOO�����������–��� 

 
*RQ]DOH]��'DQLHO�-���0$-�0DUN�&��/HVDN��$&,���$QGUHV�+��5RGULJXH]��0$-�

-RVHSK�$��&\PHUPDQ��'�&0(���DQG�&2/�&KULVWRSKHU�0��.RUSHOD�
�((&6���³'\QDPLFV�DQG�$HULDO�$WWLWXGH�&RQWURO�IRU�5DSLG�(PHUJHQF\�
'HSOR\PHQW�RI�WKH�$JLOH�*URXQG�5RERW�$*52�´�,Q������,(((�56-� 

 ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QWHOOLJHQW�5RERWV�DQG�6\VWHPV��,526�������
–������KWWSV���GRL�RUJ���������,526������������������� 

 
/LQGEHUJ��%UHWW��/7&���DQG�'U��-DQ�.DOOEHUJ��³$XJPHQWHG�5HDOLW\��6HHLQJ�

WKH�%HQHILWV�,V�%HOLHYLQJ�´�&�,651HW��-XO\����������� 
 KWWSV���ZZZ�F�LVUQHW�FRP�RSLQLRQ������������DXJPHQWHG-UHDOLW\-VHHLQJ-

WKH-EHQHILWV-LV-EHOLHYLQJ�� 
 
0LOQHU��$O\VVD��'DH�+DQ�6HRQJ��5DOSK�:��%UHZHU��$QWKRQ\�/��%DNHU��$QGUHD�

.UDXVPDQ��'DYLG�&KKDQ��'U��5REHUW�7KRPVRQ��'U��(ULFND�5RYLUD��DQG�

.ULVWLQ�(��6FKDHIHU��³,GHQWLI\LQJ�1HZ�7HDP�7UXVW�DQG�7HDP�&RKHVLRQ�
0HWULFV�7KDW�6XSSRUW�)XWXUH�+XPDQ-$XWRQRP\�7HDPV�´�&RQIHUHQFH� 

 3DSHU�SUHVHQWHG�DW�WKH�$SSOLHG�+XPDQ�)DFWRUV�DQG�(UJRQRPLFV��$)+(��
�����9LUWXDO�&RQIHUHQFHV�RQ�+XPDQ�)DFWRUV�DQG�6LPXODWLRQ��DQG�'LJLWDO�
+XPDQ�0RGHOLQJ�DQG�$SSOLHG�2SWLPL]DWLRQ��-XO\����������� 

 KWWSV���GRL�RUJ������������-�-���-�����-�B��� 
 
0LWFKHOO��(ULFD��'U����DQG�/DWLVLD�+DOO-&DQQRQ��³'LYHUVLW\�DQG�:RPHQ�LQ�

7HFK�´�3UHVHQWHG�DW�WKH�&HQWHUVWDWH�&RUSRUDWLRQ�IRU�(FRQRPLFD� 
 2SSRUWXQLW\��9LUWXDO��$XJXVW���������� 
 
0XUSK\��3DWULFN��DQG�'U��(ULFD�%RUJKDUG��³7R�'HIHQG�)RUZDUG��86�&\EHU�

6WUDWHJ\�'HPDQGV�D�&RKHVLYH�9LVLRQ�IRU�,QIRUPDWLRQ�2SHUDWLRQV�´�7KH�
&\EHU�'HIHQVH�5HYLHZ�������)DOO����������–��� 

 
5HHGHU��-RH�5���DQG�3URIHVVRU�5REHUW�(��%DUQVE\��³$�/HJDO�)UDPHZRUN� 
 (QKDQFLQJ�&\EHUVHFXULW\�WKURXJK�3XEOLF-3ULYDWH�3DUWQHUVKLS�´�7KH�&\EHU�

'HIHQVH�5HYLHZ�������)DOO����������–��� 
 
6HJDO��$YD��0$-�0DUN�/HVDN��$QQH�6LOYHUPDQ��DQG�$QGUHZ�3HWUXVND��³$�

*HVWXUH-&RQWUROOHG�5HKDELOLWDWLRQ�5RERW�WR�,PSURYH�(QJDJHPHQW�DQG�
4XDQWLI\�0RYHPHQW�3HUIRUPDQFH�´�6HQVRUV�������0'3,����������-XO\�����
�������������KWWSV���GRL�RUJ���������V��������� 

 
6HJDO��$YD��0$-�0DUN�/HVDN��1HLO�6XWWRUD��$QQH�6LOYHUPDQ��DQG�$QGUHZ�

3HWUXVND��³,5HERW��$Q�,QWHUDFWLYH�5HKDELOLWDWLRQ�5RERW�ZLWK�*HVWXUH� 
 &RQWURO�´�,Q������,(((�(QJLQHHULQJ�LQ�0HGLFLQH�	�%LRORJ\�6RFLHW\�

�(0%&�������–������9LUWXDO��0RQWUHDO��4XHEHF���,(((�� 
 KWWSV���GRL�RUJ���������(0%&������������������� 
 
 
 

6KLSS��7\OHU��'DQLHO�&ORXVH��0LFKDHO�'H�/XFLD��0HWLQ�$KLVNDOL��.DL� 
 6WHYHUVRQ��-RQDWKDQ�0XOOLQ��DQG�0$-�1DWKDQLHO�%DVWLDQ��³$GYDQFLQJ�

WKH�5HVHDUFK�DQG�'HYHORSPHQW�RI�$VVXUHG�$UWLILFLDO�,QWHOOLJHQFH�DQG� 
 0DFKLQH�/HDUQLQJ�&DSDELOLWLHV�´�3URFHHGLQJV�RI�WKH�$$$,�)DOO������ 
 6\PSRVLXP�RQ�$,�LQ�*RYHUQPHQW�DQG�3XEOLF�6HFWRU��1RYHPEHU�����������

KWWSV���GLJLWDOFRPPRQV�XVPDOLEUDU\�RUJ�DFLBMD����� 
 
6XVORZLF]��&KXFN��0$-���'U��-DQ�.DOOEHUJ��DQG�/7&�7RGG�$UQROG��

³*RYHUQPHQW�&\EHU�%UHDFK�6KRZV�1HHG�IRU�&RQYHUJHQFH�´�&�,651HW��
'HFHPEHU�����������KWWSV���ZZZ�F�LVUQHW�FRP�RSLQLRQ������������
JRYHUQPHQW-F\EHU-EUHDFK-VKRZV-QHHG-IRU-FRQYHUJHQFH�� 

 
7KRPVRQ��5REHUW��'U����³'LJLWDO�,QRFXODWLRQ�DW�6FDOH�´�.H\QRWH�3DQHOLVW� 
 SUHVHQWHG�DW�WKH�'$53$�,QIRUPDWLRQ�6FLHQFH�DQG�7HFKQRORJ\�6WXG\�

*URXS��,6$7�������� 
 
7KRPVRQ��5REHUW��'U����DQG�-RUGDQ�6FKRHQKHUU��³.QRZOHGJH-WR-�,QIRUPDWLRQ�

7UDQVODWLRQ�7UDLQLQJ��.,77���$Q�$GDSWLYH�$SSURDFK�WR�([SODLQDEOH� 
 $UWLILFLDO�,QWHOOLJHQFH�´�3DSHU�SUHVHQWHG�DW�WKH���QG�,QWHUQDWLRQDO� 
 &RQIHUHQFH�RQ�+XPDQ-&RPSXWHU�,QWHUDFWLRQ��&RSHQKDJHQ��'HQPDUN�

�FRQGXFWHG�YLUWXDOO\�GXH�WR�&29,'-�����-XO\������ 
 
 
 
 

&KDUDFWHU�,QWHJUDWLRQ�$GYLVRU\�*URXS 
'U��-HIIUH\�3HWHUVRQ��'LUHFWRU 

 
.DONVWHLQ��<DVPLQH�/���'U����.�*��%UXWVFKH��7��0F'DQLHOV��³:RUGV�0DWWHU�´�

,QVLGH�+LJKHU�(GXFDWLRQ��$SULO����������� 
 KWWSV���ZZZ�LQVLGHKLJKHUHG�FRP�EORJV�FDOO-DFWLRQ-PDUNHWLQJ-DQG-

FRPPXQLFDWLRQV-KLJKHU-HGXFDWLRQ�ZRUGV-PDWWHU�� 
 
 
 
 
 
 



&DOO�IRU�3XEOLVKHG�6FKRODUVKLS 
 

7KH�2IILFH�RI�WKH�'HDQ�DQG�WKH�860$�/LEUDU\�FRQWLQXH�WR�VHHN�WKH�VXEPLVVLRQ�
RI�VFKRODUVKLS�SXEOLVKHG�E\�FDGHWV��IDFXOW\��DQG�VWDII�LQ�RUGHU�WR�EHWWHU�SURPRWH�
DQG�FHOHEUDWH�WKH�FRQWULEXWLRQ�E\�860$�SHUVRQQHO�WR�VFKRODUO\� 
FRPPXQLFDWLRQ�DFURVV�DOO�GLVFLSOLQHV��� 
 
:RUN�VKRXOG�EH�RULJLQDO�VFKRODUVKLS��DQG�FDQ�LQFOXGH�PRQRJUDSKV��MRXUQDO�
DUWLFOHV��ELEOLRJUDSK\��FRQIHUHQFH�SUHVHQWDWLRQV�DQG�SDSHUV��UHVHDUFK�SRVWHUV��
OLWHUDWXUH��DUW��SRHWU\��ILOP��DQG�PXVLF��� 
 
7KH�SHULRG�RI�LQWHUHVW�IRU�WKH�QH[W�'HDQ¶V�&HOHEUDWLRQ�RI�:HVW�3RLQW�$XWKRUV�LV�
-DQXDU\—-XQH���������3OHDVH�VXEPLW�\RXU�ZRUN�WR�860$�'LJLWDO� 
&RPPRQV��RU�\RXU�OLEUDU\�OLDLVRQ�OLVWHG�EHORZ� 

 
%HKDYLRUDO�6FLHQFHV�DQG� -HQQLIHU�&KHVV� 
 /HDGHUVKLS 

&KHPLVWU\�DQG�/LIH�6FLHQFH 0DQMD�<LUND� 

&LYLO�DQG�0HFKDQLFDO�(QJLQHHULQJ /DXUD�0RVKHU� 

(OHFWULFDO�(QJLQHHULQJ�DQG� 7KRPDV�/\QFK� 
 &RPSXWHU�6FLHQFH 

(QJOLVK�DQG�3KLORVRSK\ 6XVDQ�/LQWHOPDQQ�	� 
  &HOHVWH�(YDQV�� 

)RUHLJQ�/DQJXDJHV (ODLQH�0F&RQQHOO� 

*HRJUDSK\�DQG�(QYLURQPHQWDO� $OLFLD�0DXOGLQ-:DUH� 
 (QJLQHHULQJ 

+LVWRU\ 0DU\�$KHQDNHZ�	 
  0DUN�'DQOH\ 

/DZ 6X]DQQH�&KULVWRII� 

0DWKHPDWLFDO�6FLHQFHV +HDWKHU�6HPLQHOOL 

3K\VLFV�DQG�1XFOHDU�(QJLQHHULQJ &HOHVWH�(YDQV� 

6RFLDO�6FLHQFHV 0LFKDHO�$UGHQ� 

6\VWHPV�(QJLQHHULQJ  'DQLHO�3ULWFKDUG� 

0LOLWDU\�,QVWUXFWLRQ  'DQLHO�3ULWFKDUG� 

3K\VLFDO�(GXFDWLRQ  'DQLHO�3ULWFKDUG�	�� 
   -HVVLFD�3DWWHUVRQ 

&HQWHU�IRU�(QKDQFHG�3HUIRUPDQFH�� /DXUHQ�'RGG�	 
 0RXQJHU�:ULWLQJ�&HQWHU��DQG 6WDF\�%ORRPLQJGDOH 
 860$�3UHS�6FKRRO  

$UP\�&\EHU�,QVWLWXWH 7KRPDV�/\QFK 


