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+DLJ�5RRP� 

-HIIHUVRQ�+DOO�/LEUDU\�DQG�/HDUQLQJ�&HQWHU 



$�&HOHEUDWLRQ�RI� 

:HVW�3RLQW�$XWKRUV 
 

7RGD\�ZH�FHOHEUDWH�WKH�PRUH�WKDQ�����ZRUNV�RI�VFKRODUVKLS�SURGXFHG�DW�WKH�
$FDGHP\�EHWZHHQ�-DQXDU\�DQG�-XQH�������7KH�WKHPH�RI�WKLV�HYHQW�LV�$FDGHP\�
UHVHDUFK�LQWR�KHDOWK� 
 
:HOFRPH�DQG�,QWURGXFWLRQ  &KULVWRSKHU�%DUWK 
  /LEUDULDQ�DQG�$VVRFLDWH�'HDQ 
 
'HDQ¶V�5HPDUNV  %*�&LQG\�-HEE 
  'HDQ�RI�WKH�$FDGHPLF�%RDUG 
 
3DQHOLVWV 

· 'U��'LDQD�7KRPDV��'HSDUWPHQW�RI�0DWKHPDWLFDO�6FLHQFHV 

· $GDPV��%U\DQ��&37���0$-�.DWLH�)LGOHU��&'7�1RDK�'HPRHV�µ����
(OUR\�-��$JXLDU��6FRWW�:��'XFKDUPH��$VWRQ�.��0F&XOORXJK��
&KULVWRSKHU�&��0RRUH��&DWULQH�7XGRU-/RFNH��DQG�'U��'LDQD�0��
7KRPDV���'HWHUPLQLQJ�PDWKHPDWLFDOO\�EDVHG�WKUHVKROGV�IURP�
ZHDUDEOH�VHQVRUV���0HGLFLQH�	�6FLHQFH�LQ�6SRUWV�	�([HUFLVH� 

 

· 0U��-DVRQ�6XE\��'HSDUWPHQW�RI�3K\VLFDO�(GXFDWLRQ� 

· 6XE\��-DVRQ��DQG�'U��/\QQ�)LHOLW]��³,QQRYDWLYH�$VVHVVPHQW�LQ�
3K\VLFDO�)LWQHVV�´�3UHVHQWHG�DW�WKH�$VVHVVPHQW�1HWZRUN�RI�1HZ�
<RUN¶V��WK�$QQXDO�&RQIHUHQFH��6\UDFXVH��1HZ�<RUN��$SULO������ 

 

· 'U��$GDP�.DONVWHLQ��'HSDUWPHQW�RI�*HRJUDSK\�DQG�(QYLURQPHQWDO�
(QJLQHHULQJ 

· .DONVWHLQ��$GDP�-���'U����/DXUHQFH�6��.DONVWHLQ��-HQQLIHU�.��
9DQRV��'DYLG�3��(LVHQPDQ��DQG�3��*UDG\�'L[RQ��³+HDW�0RUWDOLW\�
6HQVLWLYLWLHV�LQ�/RV�$QJHOHV�GXULQJ�:LQWHU��$�8QLTXH�������������
3KHQRPHQRQ�LQ�WKH�8QLWHG�6WDWHV�´�(QYLURQPHQWDO�+HDOWK��$�
*OREDO�$FFHVV�6FLHQFH�6RXUFH�����QR�����0D\��������������� 

 
 

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

 
&RUQZHOO��-DPHV�)��0���'U���	�+LJJLQV��(��7��³:KHUH�,�LGHDOO\�ZDQW�WR�EH�

YHUVXV�ZKHUH�,�RXJKW�WR�EH��5HJXODWRU\�IRFXV�DQG�WKH�IXWXUH�´�,Q�7KH� 
 3V\FKRORJ\�RI�7KLQNLQJ�$ERXW�WKH�)XWXUH��HGLWHG�E\�*��2HWWLQJHQ��$��

6HYLQFHU��DQG�3��0��*ROOZLW]HU�����-�����1HZ�<RUN��1HZ�<RUN��*XLOIRUG��
0DUFK������ 

 
———��³,QWXLWLRQV�RI�SHUVRQDO�DJHQF\�LQWHQVLI\�PRUH�MXGJPHQWV�RI�RWKHUV¶�

EHKDYLRU�´�6\PSRVLXP�WDON�DW�WKH�$VVRFLDWLRQ�IRU�3V\FKRORJLFDO�6FLHQFH�
DQQXDO�FRQIHUHQFH��6DQ�)UDQFLVFR��&DOLIRUQLD��0D\���������� 

 
'DZVRQ��-HVVLFD��0$-���³%H\RQG�0RUDO�)RXQGDWLRQV�´�3UHVHQWHG�DW�WKH� 
 (DVWHUQ�6RFLRORJLFDO�6RFLHW\�$QQXDO�0HHWLQJ��%DOWLPRUH��0DU\ODQG�� 
 )HEUXDU\���������� 
 
———��³7HDFKLQJ�DV�:RPHQ�DQG�7UDQV�)RONV�LQ�DQ�(UD�RI�µ$OWHUQDWLYH�

)DFWV�¶´�3DQHOLVW�DW�WKH�(DVWHUQ�6RFLRORJLFDO�6RFLHW\�$QQXDO�0HHWLQJ�� 
 %DOWLPRUH��0DU\ODQG��)HEUXDU\���������� 
 
———��³5HODWLRQVKLSV�ZLWK�*RG�DQG�&RPPXQLW\�DV�&ULWLFDO�1RGHV�LQ�&HQWHU�

RI�*UDYLW\�$QDO\VLV�´�7KH�6WUDWHJ\�%ULGJH��0DUFK�����������KWWSV���
WKHVWUDWHJ\EULGJH�RUJ�WKH-EULGJH�����������UHODWLRQVKLSV-ZLWK-JRG-DQG-
FRPPXQLW\-DV-FULWLFDO-QRGHV-LQ-FHQWHU-RI-JUDYLW\-DQDO\VLV� 

 
'DZVRQ��-HVVLFD��0$-���DQG�'U��5REHUW�7KRPVRQ��$&,���³7KH�)XWXUH� 
 &\EHUVHFXULW\�:RUNIRUFH��*RLQJ�%H\RQG�7HFKQLFDO�6NLOOV�IRU�6XFFHVVIXO�

&\EHU�3HUIRUPDQFH�´�)URQWLHUV�LQ�3V\FKRORJ\����6SHFLDO�LVVXH�RQ� 
 $SSOLFDWLRQ�RI�&RJQLWLYH�$SSURDFKHV�WR�&\EHU�6HFXULW\��-XQH�������� 
 $UWLFOH������KWWSV���GRL�RUJ���������ISV\J������������ 
 
(QGHU��0RUWHQ��'U����³0RP�:RUH�&RPEDW�%RRWV��$Q�$XWRHWKQRJUDSK\�RI�D�

0LOLWDU\�6RFLRORJLVW�´�,Q�0RWKHUV��0LOLWDU\��DQG�6RFLHW\��HGLWHG�E\�6DUDK�
&RWH�+DPSVRQ��8GL�/HEHO��DQG�1DQF\�7DEHU�����-�����6�,���'HPHWHU�
3UHVV������� 

 
———��³3RVW-�����3URIHVVLRQDO�$UP\�:LYHV�´�3UHVHQWHG�DW�WKH�6ZHGLVK� 
 &HQWUH�IRU�WKH�6WXG\�RI�$UPHG�)RUFHV�DQG�6RFLHW\�FRQIHUHQFH�RQ�0RGHUQ�

0LOLWDU\�3URIHVVLRQDOLVP��7KH�5R\DO�,QVWLWXWH�RI�7HFKQRORJ\��6WRFNKROP��
6ZHGHQ��-XQH���������� 

 
———��³7KH�0LOLWDU\�LQ�DQ�$JH�RI�3HUSHWXDO�:DU��5HIOHFWLRQV�RQ�&RQIOLFW�LQ�

WKH���VW�&HQWXU\�´�3DQHOLVW�DW�WKH�6ZHGLVK�&HQWUH�IRU�WKH�6WXG\�RI�$UPHG�
)RUFHV�DQG�6RFLHW\�FRQIHUHQFH�RQ�0RGHUQ�0LOLWDU\�3URIHVVLRQDOLVP��7KH�
5R\DO�,QVWLWXWH�RI�7HFKQRORJ\��6WRFNKROP��6ZHGHQ��-XQH���������� 

 



+DMMDU��5HPL��/7&���³7HDFKLQJ�:DU�IURP�D�6RFLRORJLFDO�3HUVSHFWLYH�DW�:HVW�
3RLQW�´�3UHVHQWHG�DW�WKH�(DVWHUQ�6RFLRORJLFDO�6RFLHW\�$QQXDO�0HHWLQJ��
%DOWLPRUH��0DU\ODQG��)HEUXDU\���������� 

 
0DWWKHZV��0LFKDHO��'U����³7KH�)XWXUH�RI�$UP\�0HGLFLQH�´�3DQHOLVW�DW�WKH�

86$050&¶V�3ULQFLSDO�$VVLVWDQW�IRU�5HVHDUFK�DQG�7HFKQRORJ\��3$57���
+HUQGRQ��9LUJLQLD��0DUFK���������� 

 
6ZDLQ��-RUGRQ��/7&���³,Q�7KHLU�+XPEOH�2SLQLRQ��+RZ�([SUHVVLRQV�RI� 
 +XPLOLW\�$IIHFW�6XSHUYLVRUV¶�$VVHVVPHQW�RI�/HDGHUVKLS�3RWHQWLDO�LQ�WKH�

0LOLWDU\�´�3RVWHU�SUHVHQWHG�DW�WKH������6RFLHW\�IRU�3HUVRQDOLW\�DQG�6RFLDO�
3V\FKRORJ\�&RQIHUHQFH��$WODQWD��*HRUJLD��0DUFK��-�������� 

 
 
 

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

 
%XUSR��)��-RKQ��&2/���/7&�5LFKDUG�/��&RPLW]��DQG�0$-�6WHSKHQ�*��

+XPPHO��IRUPHU�&	/6�IDFXOW\���³:HVW�3RLQW�'HSDUWPHQW�RI�&KHPLVWU\�
DQG�/LIH�6FLHQFH�–�5HDFWLRQ�&HQWHU�IRU�$UP\�&KHPLFDO�,QWHOOHFWXDO� 

 &DSLWDO�´�$UP\�&KHPLFDO�5HYLHZ��3%��-��-���6XPPHU����������–��� 
 
%XUSR��)��-RKQ��&2/���DQG�0$-�6WHSKHQ�+XPPHO��IRUPHU�&	/6� 
 IDFXOW\���³:HVW�3RLQW�'HSDUWPHQW�RI�&KHPLVWU\�DQG�/LIH�6FLHQFH�–�1H[XV�

RI�$UP\�&KHPLFDO�DQG�%LRORJLFDO�,QWHOOHFWXDO�&DSLWDO�´�&RXQWHULQJ�:0'�
-RXUQDO��QR������:LQWHU�6SULQJ����������–��� 

 
%XUSR��)��-RKQ��&2/���'U��$OH[DQGHU�1��0LWURSRXORV��'U��(QRFK�$�� 
 1DJHOOL��&'7�-HVVH�/��3DOPHU�¶����/DXUHQ�$��0RUULV��&'7�0DGHOLQH�<��

5\X�¶����DQG�'U��-��.HQQHWK�:LFNLVHU��³&HOOXORVH�1DQRILEHU� 
 %LRWHPSODWHG�3DOODGLXP�&RPSRVLWH�$HURJHOV�´�0ROHFXOHV��9RO�����QR����

�-XQH������������-������KWWSV���GRL�RUJ���������PROHFXOHV��������� 
 
%XUSR��)��-RKQ��&2/���'U��(QRFK�$��1DJHOOL��/DXUHQ�$��0RUULV��-RVKXD�3��

0F&OXUH��&'7�0DGHOLQH�<��5\X�¶����DQG�&'7�-HVVH�/��3DOPHU�¶����³$�
5DSLG�6\QWKHVLV�0HWKRG�IRU�$X��3G��DQG�3W�$HURJHOV�9LD�'LUHFW�6ROXWLRQ-
%DVHG�5HGXFWLRQ�´�-R9(��-RXUQDO�RI�9LVXDOL]HG�([SHULPHQWV���QR������
�-XQH������������H�����–H�������KWWSV���GRL�RUJ��������������� 

 
%XUSR��)��-RKQ��&2/���'U��(QRFK�1DJHOOL��6WHSKHQ�)��%DUWROXFFL��DQG�&'7�

$QFKRU�/RVFK�¶����³6DOW-7HPSODWHG�3ODWLQXP-3DOODGLXP�$OOR\� 
 3RURXV�0DFURWXEH�6\QWKHVLV�´�3RVWHU�SUHVHQWHG�DW�WKH�0DWHULDOV�5HVHDUFK�

6RFLHW\��056��6SULQJ�0HHWLQJ��3KRHQL[��$UL]RQD��$SULO������ 
 
%XUSR��)��-RKQ��&2/���'U��(QRFK�1DJHOOL��6WHSKHQ�)��%DUWROXFFL��-RVKXD�3��

0F&OXUH��'U��$OH[�0LWURSRXORV��DQG�&'7�$QFKRU�/RVFK�¶����³6DOWဨ

7HPSODWHG�&RSSHUဨ3ODWLQXP�$OOR\�0DFURWXEH�6\QWKHVLV�´�3RVWHU�SUHVHQWHG�
DW�WKH�$PHULFDQ�&KHPLFDO�6RFLHW\¶V�1RUWKHDVW�1DQRPDWHULDOV�0HHWLQJ�
�1(10���/DNH�3ODFLG��1HZ�<RUN��-XQH��������� 

 
%XUSR��)��-RKQ��&2/���'U��(QRFK�1DJHOOL��&'7�0DGHOLQH�<��5\X�¶����DQG�

&'7�-HVVH�/��3DOPHU�¶����³*HODWLQ�%LRWHPSODWHG�3ODWLQXP�$HURJHOV�´�
3UHVHQWHG�DW�WKH�0DWHULDOV�5HVHDUFK�6RFLHW\��056��6SULQJ�0HHWLQJ�� 

 3KRHQL[��$UL]RQD��$SULO������ 
 
%XUSR��)��-RKQ��&2/���'U��(QRFK�$��1DJHOOL��6WHSKHQ�-��:LQWHU��-RVKXD�3��

0F&OXUH��6WHSKHQ�)��%DUWROXFFL��&'7�$OYLQ�5��%XUQV�¶����&'7�6HDQ�)��
2¶%ULHQ�¶����DQG�'HU\Q�'��&KX��³6DOW-7HPSODWHG�+LHUDUFKLFDOO\�3RURXV�
3ODWLQXP�0DFURWXEH�6\QWKHVLV�´�&KHPLVWU\6HOHFW����QR������$SULO�����
�����������–����KWWSV���GRL�RUJ���������VOFW����������� 

 
&ODULRQ�¶����0LFKDHO���/7���&'7�0LFKDHO�'HHJDQ�¶����&'7�7\OHU�+HOWRQ�

¶����&'7�-HVVH�+XGJLQV�¶�����/7�1LNRODV�0RQWHIHUUDQWH�¶����&'7�
(YDQ�2XVOH\�¶����DQG�/7&�0DWWKHZ�$UPVWURQJ��³&RQWHPSRUDU\� 

 0RGHOLQJ�DQG�$QDO\VLV�RI�6WHDG\�6WDWH�DQG�7UDQVLHQW�+XPDQ�%ORRG� 
 5KHRORJ\�´�5KHRORJLFD�$FWD�����QR�����)HEUXDU\�����������–����KWWSV���

GRL�RUJ���������V�����-���-����-�� 
 
(VOLQJHU��0HOLVVD��/7&���DQG�0$-�(OL]DEHWK�.HQW��³,PSURYLQJ�6FLHQWLILF�

/LWHUDF\�WKURXJK�D�6WUXFWXUHG�3ULPDU\�/LWHUDWXUH�3URMHFW�´�%LRVFHQH�����QR��
���0D\����������� 

 
(VOLQJHU��0HOLVVD��/7&���/7&�7LPRWK\�+LOO��DQG�0DUMRULH�&RZDQ��

³6WUDWHJLHV�WR�(YDOXDWH�$GPLVVLRQ�&ULWHULD�WR�3HUIRUPDQFH�LQ�67(0�
&RXUVHZRUN�IRU�1RQ-6FLHQFH�0DMRUV�´�3UHVHQWHG�DW�WKH������+DZDLL� 

 8QLYHUVLW\�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�67(0�DQG�(GXFDWLRQ��+RQROXOX��
+DZDLL��-XQH��������� 

 
(VOLQJHU��0HOLVVD��/7&���0$-�(OL]DEHWK�.HQW��DQG�'U��(OL]DEHWK�0HQWLV��

³&85(�%LRORJ\��$QDO\]LQJ�0LFUREHV�8VLQJ�D�&ROODERUDWLYH�67(0� 
 $SSURDFK�´�3UHVHQWHG�DW�WKH������+DZDLL�8QLYHUVLW\�,QWHUQDWLRQDO� 
 &RQIHUHQFH�RQ�67(0�DQG�(GXFDWLRQ��+RQROXOX��+DZDLL��-XQH��������� 
 
*DJQRQ�µ����0HJDQ��&'7���&'7�6DUDK�&KDPEHUOLQ�µ����&'7�.DWKHULQH�

,ZDQ\N�µ����0LFKDHOD�/DEDUH��'U��0LFKDHO�%XWNXV��*(1(���'ZLJKW�
%RZPDQ��DQG�'U��0LFKDHO�3��/DEDUH��³3URWHFWLQJ�WKH�:DUILJKWHU�IURP� 

 3DUDVLWHV�´�3UHVHQWHG�DW�WKH�1RUWKHDVWHUQ�0LFURELRORJ\��3K\VLRORJ\�� 
 (FRORJ\�DQG�7D[RQRP\�$QQXDO�0HHWLQJ��%OXH�0RXQWDLQ�/DNH��1HZ�<RUN��

-XQH���������� 
 
*RQJ�¶����$OOHQ��&'7���&'7�*DEULHOOH�0LODQHVD�¶����&'7�-RKQ�6WHSKHQ�

¶����'U��(QRFK�1DJHOOL��&2/�)��-RKQ�%XUSR��DQG�'U��.DPLO� 
 :RURQRZLF]��³5KRGREDFWHU�VSKDHURLGHV�UHDFWLRQ�FHQWHUV�RQ�FDUERQ-EDVHG�

FRPSRVLWH�HOHFWURGHV�´�3RVWHU�SUHVHQWHG�DW�WKH�(DVWHUQ�5HJLRQDO� 



 3KRWRV\QWKHVLV�&RQIHUHQFH��(53&���:RRGV�+ROH��0DVVDFKXVHWWV��0D\��-
�������� 

 
*RQJ�¶����$OOHQ��&'7���&'7�*DEULHOOH�0LODQHVD�¶����&'7�-RKQ�6WHSKHQ�

¶����'U��(QRFK�1DJHOOL��&2/�)��-RKQ�%XUSR��DQG�'U��.DPLO� 
 :RURQRZLF]��³&\FOLF�9ROWDPPHWU\�RI�5KRGREDFWHU�6SKDHURLGHV�5HDFWLRQ�

&HQWHUV�RQ�&DUERQဨ%DVHG�&RPSRVLWH�(OHFWURGHV�DQG�,PSOLFDWLRQV�IRU� 
 3KRWRFXUUHQW�*HQHUDWLRQ�´�3RVWHU�SUHVHQWHG�DW�WKH�$PHULFDQ�&KHPLFDO� 
 6RFLHW\¶V�1RUWKHDVW�1DQRPDWHULDOV�0HHWLQJ��1(10���/DNH�3ODFLG��1HZ�

<RUN��-XQH��������� 
 
+HUVKILHOG��-HUHP\��0$-���&�/��0DUFKDQG��/�/��0LOOHU��6�$��+DODVRKRULV��

-�/��'DQNPH\HU��'�$��5R]DN��%�.��3XUFHOO��DQG�.��$PHPL\D��³7KH�(IIHFW�
RI�7ULFORVDQ�RQ�6HOHFW�&6&�&DWHJRU\�$�RU�%�$JHQWV�´�3UHVHQWHG�DW�WKH�
$PHULFDQ�6RFLHW\�IRU�0LFURELRORJ\��$60��%LRWKUHDWV�&RQIHUHQFH�� 

 %DOWLPRUH��0DU\ODQG��)HEUXDU\���������� 
 
+RUQHU��-HIIUH\�6���/7&�0DWWKHZ�$UPVWURQJ��1RUPDQ�-��:DJQHU��DQG�$QWR�

Q\�1��%HULV��³,QYHVWLJDWLRQ�RI�%ORRG�5KHRORJ\�XQGHU�6WHDG\�DQG� 
 8QLGLUHFWLRQDO�/DUJH�$PSOLWXGH�2VFLOODWRU\�6KHDU�´�-RXUQDO�RI�5KHRORJ\�

����QR�����0DUFK�����������–����KWWSV���GRL�RUJ������������������� 
 
-DPHV��&RUH\��/7&���³)OH[LEOH�2SHUDWLRQ�RI�:DWHU�,QIUDVWUXFWXUH�WR�3URYLGH�

(OHFWULFLW\�6\VWHP�6HUYLFHV�´�3UHVHQWHG�DW�WKH�,(((�,QQRYDWLYH�6PDUW�*ULG�
7HFKQRORJLHV�&RQIHUHQFH��:DVKLQJWRQ��'�&���)HEUXDU\���������� 

 
-RKQVRQ�µ����-RUGDQ��&'7���'U��1LFN�)HOO��DQG�'U��'DZQ�5LHJQHU��

³,QYHVWLJDWLRQ�DQG�6HOHFWLRQ�RI�,QHUW�6XEVWLWXWHV�IRU�WKH�(QHUJHWLF�&RQWHQW�
RI�0XQLWLRQV�LQ�+LJK�(QHUJ\�/DVHU�(IIHFWV�5HVHDUFK�8VLQJ�'LIIHUHQWLDO�
6FDQQLQJ�&DORULPHWU\�´�3UHVHQWHG�DW�WKH���WK�$QQXDO�'LUHFWHG�(QHUJ\�
3URIHVVLRQDO�6RFLHW\¶V�6FLHQFH�DQG�7HFKQRORJ\�6\PSRVLXP�������2[QDUG��
&DOLIRUQLD��0DUFK���������� 

 
.DODLQRII��0HOLQGD�=���&2/���³3UDFWLWLRQHU�DV�5HVHDUFKHU��5HVHDUFKHU�DV�

3UDFWLWLRQHU��8VLQJ�DQ�(WKQRJUDSKLF�0LQGVHW�LQ�,GHQWLI\LQJ�DQG�$GDSWLQJ�
DQ�,QQRYDWLYH�,QVWUXFWLRQDO�'HVLJQ�´�3DSHU�SUHVHQWHG�DW�WKH�,QWHUQDWLRQDO�
&RQIHUHQFH�RI�WKH�/HDUQLQJ�6FLHQFHV��/RQGRQ��8QLWHG�.LQJGRP��-XQH�
������KWWS���FHXU-ZV�RUJ�9RO-�����UHVHDUFKSUDFWLFH��SGI� 

 
.HQQHG\��*HRUJH��'U����&'7�0LFKDHO�0LQ�µ����&'7�0LFKDHO�1JX\HQ�µ����

�/7�-DFRE�)LW]JHUDOG�µ����6DPDQWKD�6KXOW]��'U��0LFKDHO�%XWNXV�
�*(1(���&2/�5��-HII�6WDUNH��IRUPHUO\�*(1(���'ZLJKW�%RZPDQ��DQG�
'U��0LFKDHO�3��/DEDUH��³3URWHFWLQJ�WKH�:DUILJKWHU�IURP�3DWKRJHQV�´� 

 3UHVHQWHG�DW�WKH�1RUWKHDVWHUQ�0LFURELRORJ\��3K\VLRORJ\��(FRORJ\�DQG�
7D[RQRP\�$QQXDO�0HHWLQJ��%OXH�0RXQWDLQ�/DNH��1HZ�<RUN��-XQH�����
����� 

 
 

0LWURSRXORV��$OH[��'U����'U��(QRFK�1DJHOOL��&'7�-HQQ\�:DQJ�¶����'U��
.DPLO�:RURQRZLF]��'U��-��.HQ�:LFNLVHU��DQG�&2/�)��-RKQ�%XUSR��
³(OHFWUROHVV�GHSRVLWLRQ�RI�QREOH�PHWDO�QDQRSDUWLFOHV�RQWR�VLON�ILEURLQ�ILOPV�
IRU�ELRFKHPLFDO�GHWHFWLRQ�´�3UHVHQWHG�DW�WKH�:RUOG�&RQJUHVV�RQ� 

 %LRVHQVRUV��0LDPL��)ORULGD��-XQH������� 
 
0LWURSRXORV��$OH[��'U����&'7�-HQQ\�:DQJ�¶����&'7�5REHUW�6LPV�¶����'U��

.DPLO�:RURQRZLF]��'U��-��.HQ�:LFNLVHU��&2/�)��-RKQ�%XUSR��DQG�
'U��(QRFK�1DJHOOL��³&RQGXFWLYH�1DQRVWUXFWXUHG�6LON�)LEURLQ�0DWHULDOV�´�
3RVWHU�SUHVHQWHG�DW�WKH�$PHULFDQ�&KHPLFDO�6RFLHW\¶V�1RUWKHDVW� 

 1DQRPDWHULDOV�0HHWLQJ��1(10���/DNH�3ODFLG��1HZ�<RUN��-XQH��������� 
 
1DJHOOL��(QRFK��'U����³(OHFWURFKHPLFDO�3URSHUWLHV�RI�&DUERQ�6OXUU\�3DUWLFOHV�´�

3UHVHQWHG�DW�WKH���WK�DQQXDO�7LJHU-+HQ-+DZN-%ODFN�.QLJKW�5KHRORJ\�
6\PSRVLXP��:HVW�3RLQW��1HZ�<RUN������� 

 
1DJHOOL��(QRFK��'U����&'7�*DEULHOOH�0LODQHVD�¶����&'7�-HQQ\�:DQJ�¶����

&'7�$Q�9X�¶����&'7�%HQMDPLQ�3HWUHOOD�¶����'U��.DPLO�:RURQRZLF]��
'U��$OH[�0LWURSRXORV��DQG�&2/�)��-RKQ�%XUSR��³�'�*UDSKHQH�
3ODWLQXP�1DQRWXEH�+\EULG�&RPSRVLWH�(OHFWURGHV�YLD�(OHFWURVWDWLF�6HOIဨ
$VVHPEO\�IRU�6XSHUFDSDFLWRU�$SSOLFDWLRQV�´�3RVWHU�SUHVHQWHG�DW�WKH� 

 $PHULFDQ�&KHPLFDO�6RFLHW\¶V�1RUWKHDVW�1DQRPDWHULDOV�0HHWLQJ��1(10���
/DNH�3ODFLG��1HZ�<RUN��-XQH�����������UG�SODFH�:LQQHU�LQ�3RVWHU� 

 &RPSHWLWLRQ� 
 
3IOXJHU��$QGUHZ��/7&���-XQNR�0XQDNDWD-0DUU��%RE�6LHJULVW��DQG�*DU\�9DQ�

]LQ��³/HDUQLQJ�%HQHILWV�RI�,QWHJUDWLQJ�6RFLR-(FRQRPLF�DQG�&XOWXUDO�&RQ�
VLGHUDWLRQV�LQWR�DQ�2QVLWH�:DWHU�5HFODPDWLRQ�&RXUVH�3URMHFW�´�3DSHU�SUH�
VHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�RI�(QJLQHHULQJ�(GXFDWLRQ��$6((�� 

 &RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH���������� 
 
3IOXJHU��$QGUHZ�5���/7&���0DUWKD�-��+DKQ��$PDQGD�6��+HULQJ��-XQNR�0X�

QDNDWD-0DUU��DQG�/LQGD�)LJXHURD��³6WDWLVWLFDO�([SRVp�RI�D�0XOWLSOH-
&RPSDUWPHQW�$QDHURELF�5HDFWRU�7UHDWLQJ�'RPHVWLF�:DVWHZDWHU�´�:DWHU�
(QYLURQPHQW�5HVHDUFK�����QR�����-XQH��������������–����KWWSV���GRL�RUJ�
LQIR�GRL������������������;��������������� 

 
 
 

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

 
%HQVRQ��0LFKDHO�-���&2/���/7&�6HWK�1RUEHUJ��&2/�%UHW�3��9DQ�3RSSHO��

0$-�7LP�$VKFUDIW��DQG�0$-�0DWWKHZ�0LOOHU��³7HDFKLQJ�([SHULPHQWDO�
'HVLJQ�LQ�D�)OXLG�0HFKDQLFV�&RXUVH�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�
RI�(QJLQHHULQJ�(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH�
��������� 

 



%HQVRQ��0LFKDHO�-���&2/���&2/�%UHW�3��9DQ�3RSSHO��&��(ONLQV��DQG�0��
2ZNHV��³7KUHH�'LPHQVLRQDO�9HORFLW\�$QG�7HPSHUDWXUH�)LHOG� 

 0HDVXUHPHQWV�2I�,QWHUQDO�$QG�([WHUQDO�7XUELQH�%ODGH�)HDWXUHV�8VLQJ�
0DJQHWLF�5HVRQDQFH�7KHUPRPHWU\�´�3DSHU�SUHVHQWHG�DW�WKH������,*7,�
7XUER�([SR�&RQIHUHQFH��2VOR��1RUZD\��-XQH�����������3DSHU�QR��*7����-
������ 

 
%OXPDQ��-DPHV�(���/7&���&KDQJ-.ZRQ�.DQJ��DQG�<XUL�6KWHVVHO��³&RQWURO�RI�

D�)ODSSLQJ-:LQJ�0LFUR�$LU�9HKLFOH��6OLGLQJ-0RGH�$SSURDFK�´�-RXUQDO�RI�
*XLGDQFH��&RQWURO��DQG�'\QDPLFV�����QR�����$SULO���������������–����
KWWSV���GRL�RUJ�����������*������� 

 
%OXPDQ��-DPHV�(���/7&���-HUHP\�3RKO\��0DGKX�6ULGKDU��&KDQJ-.ZRQ�.DQJ��

'DYLG�%ULDQ�/DQGUXP��)DUERG�)DKLPL��DQG�+LNDUX�$RQR��³$FKLHYLQJ�%LR�
LQVSLUHG�)ODSSLQJ�:LQJ�+RYHULQJ�)OLJKW�6ROXWLRQV�RQ�0DUV�YLD�:LQJ�6FDO�
LQJ�´�%LRLQVSLUDWLRQ�	�%LRPLPHWLFV�����QR��1R�����-XQH������������KWWS���
LRSVFLHQFH�LRS�RUJ�DUWLFOH�������������-�����DDF����PHWD� 

 
%UXKO��-DNRE�&���/7&���'U��$DURQ�)UHLGHQEHUJ��/7&�5LFKDUG�-��*DVK��

'U��&KULVWRSKHU�+��&RQOH\��DQG�/7&�3DXO�0RRG\��³+HOSLQJ�6WXGHQWV�
/HDUQ�(QJLQHHULQJ�0HFKDQLFV�&RQFHSWV�7KURXJK�,QWHJUDWLRQ�RI�6LPXODWLRQ�
6RIWZDUH�LQ�8QGHUJUDGXDWH�&RXUVHV�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�RI�
(QJLQHHULQJ�(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH�����
����� 

 
&KDXGKDXUL��$���/��6FKPLWW��'U��*UHJRU\�)UHLVLQJHU��-��/HZLV��(��+XWWHU��;��

3DQ��DQG�5��6LVWRQ��³3HUFHLYHG�,QVWDELOLW\�,V�$VVRFLDWHG�ZLWK�6WUHQJWK��1RW�
)URQWDO�.QHH�/D[LW\�LQ�3DWLHQWV�ZLWK�$GYDQFHG�.QHH�2VWHRDUWKULWLV�´� 
3UHVHQWHG�DW�WKH�&RPELQHG�6HFWLRQV�0HHWLQJ�RI�WKH�$PHULFDQ�3K\VLFDO�
7KHUDS\�$VVRFLDWLRQ��1HZ�2UOHDQV��/RXLVLDQD��)HEUXDU\������ 

 
&UDZIRUG��*���-�$��5LRIULR��DQG�&2/�5LFKDUG�0HOQ\N��³'HYHORSPHQW�RI�DQ�

,QWURGXFWLRQ�WR�&LUFXLWV�&RXUVH�DQG�/DE�IRU�0HFKDQLFDO�(QJLQHHULQJ� 
 6WXGHQWV�YLD�6\VWHPDWLF�'HVLJQ�RI�,QVWUXFWLRQ�´�3UHVHQWHG�DW�WKH�$PHULFDQ�

6RFLHW\�RI�(QJLQHHULQJ�(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��
8WDK��-XQH���������� 

 
(VWHV��$�&���6�-��5HVVOHU��&�0��6DYL]��'U��%URFN�%DUU\��&�/��&RQVLGLQH��'��

&RZDUG��1�'��'HQQLV��HW�DO��³&HOHEUDWLQJ����<HDUV�RI�WKH�([&((G� 
 7HDFKLQJ�:RUNVKRS�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�RI�(QJLQHHULQJ�

(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH���������� 
 
(WULQJHU�¶����-RKQ��&'7���&'7�6WHSKHQ�2¶%ULHQ�¶����&'7�$XVWLQ� 
 8SGHJUDII�¶����&'7�7LPRWK\�/DQJHUKDQV�¶����&'7�$QGUHZ�1DGMDUL�

¶����&'7�&KDQ�.LP�¶����/7&�$DURQ�+LOO��DQG�&37�0LFKDHO� 
 &DPSEHOO��³$QDO\]LQJ�0XOWLGLVFLSOLQDU\�7HDP�(IIHFWLYHQHVV�LQ�DQ� 
 (QJLQHHULQJ� (QYLURQPHQW��$�&DVH�6WXG\�RI�WKH�:HVW�3RLQW�6WHHO�%ULGJH�

'HVLJQ�7HDP�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�IRU�(QJLQHHULQJ� 

 (GXFDWLRQ��$6((��*XOI-6RXWKZHVW�6HFWLRQ������$QQXDO�&RQIHUHQFH��
$XVWLQ��7H[DV��$SULO������ 

 
)ORUNLHZLF]��(���0��&URZHOO��-��0RUULV��-��'ROEHHU��'U��5HEHFFD�=LIFKRFN��DQG�

'��*RVV��³$�&DVH�6HULHV�RI�3UHYLRXVO\�,QMXUHG�5XQQHUV�7UDQVLWLRQLQJ�WR�D�
1RQ-5HDUIRRW�6WULNH�5XQQLQJ�3DWWHUQ�´�3UHVHQWHG�DW�WKH�&RPELQHG� 

 6HFWLRQV�0HHWLQJ�RI�WKH�$PHULFDQ�3K\VLFDO�7KHUDS\�$VVRFLDWLRQ��1HZ�
2UOHDQV��1HZ�2UOHDQV��/RXLVLDQD��)HEUXDU\������ 

 
)ORUNLHZLF]��(���'��:DWVRQ��'U��*UHJRU\�)UHLVLQJHU��DQG�'��*RVV��³*DLW� 
 5HWUDLQLQJ�,PSURYHV�/RDGLQJ�$V\PPHWU\��3DLQ��DQG�5XQQLQJ�)XQFWLRQ�

DIWHU�$QWHULRU�&UXFLDWH�/LJDPHQW�5HFRQVWUXFWLRQ�´�3UHVHQWHG�DW�WKH� 
 &RPELQHG�6HFWLRQV�0HHWLQJ�RI�WKH�$PHULFDQ�3K\VLFDO�7KHUDS\� 
 $VVRFLDWLRQ��1HZ�2UOHDQV��1HZ�2UOHDQV��/RXLVLDQD��)HEUXDU\������ 
 
)UHLGHQEHUJ��$DURQ��'U����/7&�-DNRE�&��%UXKO��'U��&KULVWRSKHU�+�� 
 &RQOH\��DQG�&KDUOHV�5DQGRZ��³+LJK�)LGHOLW\�6WUXFWXUDO�$QDO\VLV�IRU�8Q�

GHUJUDG�6WUXFWXUDO�(QJLQHHULQJ�6WXGHQWV�´�3UHVHQWHG�DW�WKH�6WUXFWXUHV�&RQ�
JUHVV�������)RUW�:RUWK��7H[DV��$SULO������ 

 
)UHLVLQJHU��*UHJRU\�0DUWLQ��'U����&2/�5LFKDUG�0HOQ\N��DQG�/7&�%ULDQ�

-��1RYRVHOLFK��³$QGUDJRJLFDO�/HDUQLQJ�&KDUDFWHULVWLFV�LQ�6HFRQG-<HDU�
DQG�)RXUWK-<HDU�0HFKDQLFDO�(QJLQHHULQJ�6WXGHQWV�´�3UHVHQWHG�DW�WKH�
$PHULFDQ�6RFLHW\�RI�(QJLQHHULQJ�(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�
/DNH�&LW\��8WDK��-XQH���������� 

 
)ULGOH\��.�-���'�%��+DLQV��'U��%URFN�%DUU\��.�/��6DQIRUG-%HUQKDUGW��DQG�/��

1ROHQ��³7KH�7KLUG�(GLWLRQ�RI�WKH�&LYLO�(QJLQHHULQJ�%RG\�RI�.QRZOHGJH��
$Q�8SGDWH�DQG�2YHUYLHZ�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�RI� 

 (QJLQHHULQJ�(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH�����
����� 

 
+DLQV��'�%���.�-��)ULGOH\��/��1ROHQ��DQG�'U��%URFN�%DUU\��³5HYLVLQJ�WKH�&LYLO�

(QJLQHHULQJ�%RG\�RI�.QRZOHGJH��%2.���7KH�$SSOLFDWLRQ�RI�WKH� 
 &RJQLWLYH�'RPDLQ�RI�%ORRP¶V�7D[RQRP\�´�3UHVHQWHG�DW�WKH�$PHULFDQ�

6RFLHW\�RI�(QJLQHHULQJ�(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��
8WDK��-XQH���������� 

 
+DPLOWRQ��6��-��:\ULFN��DQG�/7&�-DNRE�&��%UXKO��³&DQ�,W�:RUN�IRU�8V�7RR"�

5HVXOWV�IURP�8VLQJ�:HVW�3RLQW¶V�)XQGDPHQWDOV�RI�(QJLQHHULQJ�0HFKDQLFV�
DQG�'HVLJQ�&RXUVH�5HGHVLJQ�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�RI� 

 (QJLQHHULQJ�(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH�����
����� 

 
 
 
 
 



+HOWRQ��*�/���.�/��&DPHURQ��'U��5HEHFFD�=LIFKRFN��(�0��0LOOHU��'�/��*RVV��
-��6RQJ��DQG�0�7��1HDU\��³$VVRFLDWLRQ�%HWZHHQ�6KRH�6HOHFWLRQ�DQG�/RZHU�
([WUHPLW\�,QMXULHV�LQ�8QLWHG�6WDWHV�0LOLWDU\�$FDGHP\�&DGHWV�´�3UHVHQWHG�
DW�WKH�&RPELQHG�6HFWLRQV�0HHWLQJ�RI�WKH�$PHULFDQ�3K\VLFDO�7KHUDS\� 

 $VVRFLDWLRQ��1HZ�2UOHDQV��1HZ�2UOHDQV��/RXLVLDQD��)HEUXDU\������ 
 
+LOO��$DURQ��/7&���³6WXGHQW�0DVWHU\�RI�6WUXFWXUDO�$QDO\VLV�ZLWK�'HVLJQ� 
 5HYLHZ�´�3UHVHQWHG�DW�WKH�6WUXFWXUHV�&RQJUHVV�������)RUW�:RUWK��7H[DV��

$SULO������ 
 
+LOO��$DURQ��/7&���DQG�&37�0LFKDHO�&DPSEHOO��³6WXGHQW�0DVWHU\�RI� 
 (QJLQHHULQJ�ZLWK�'HVLJQ�5HYLHZ�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�IRU�

(QJLQHHULQJ�(GXFDWLRQ��$6((��*XOI-6RXWKZHVW�6HFWLRQ������$QQXDO� 
 &RQIHUHQFH��$XVWLQ��7H[DV��$SULO������ 
 
0HOQ\N��5LFKDUG��&2/���/7&�%ULDQ�-��1RYRVHOLFK��DQG�'U��*UHJRU\� 
 0DUWLQ�)UHLVLQJHU��³$�%URDGHU�/RRN�DW�7KH�5ROH�RI�$QGUDJRJ\�LQ� 
 (QJLQHHULQJ�(GXFDWLRQ�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�RI�(QJLQHHULQJ�

(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH���������� 
 
1RYRVHOLFK��%ULDQ�-���/7&���7��:HLV��DQG�/7&�+DUU\�-RQHV��'�(QJOLVK�DQG�

3KLORVRSK\���³0HFKDQLFDO�(QJLQHHULQJ�'HVLJQ�IRU�&RPSOH[� 
 (QYLURQPHQWV��,QFRUSRUDWLQJ�,QGXVWULDO�'HVLJQ�3HUVSHFWLYHV�LQWR�D� 
 0XOWLGLVFLSOLQDU\�&DSVWRQH�'HVLJQ�3URMHFW�´�3UHVHQWHG�DW�WKH�$PHULFDQ�

6RFLHW\�RI�(QJLQHHULQJ�(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��
8WDK��-XQH���������� 

 
3RKO\��-���0��6ULGKDU��'��/DQGUXP��)��)DKLPL��/7&�-DPHV�%OXPDQ��&��.DQJ��

+��$RQR��DQG�+��/LX��³3D\ORDG�DQG�3RZHU�IRU�'\QDPLFDOO\�6LPLODU� 
 )ODSSLQJ�:LQJ�+RYHULQJ�)OLJKW�2Q�0DUV�´�3UHVHQWHG�DW�WKH�$,$$� 
 $WPRVSKHULF�)OLJKW�0HFKDQLFV�&RQIHUHQFH��.LVVLPPHH��)ORULGD��-DQXDU\�

������KWWSV���DUF�DLDD�RUJ�GRL�SGI���������������-����� 
 
6DOLQDV��0D[LPLOLDQR���/7�-DPHVRQ�:RMHZRGND�¶�����/7�%UDQGRQ�:HU�

OLQJ�¶�����/7�0DUYLQ�/HZLV�¶����'DYLG�6FKDW]PDQ��1$6$�$PHV���-DFRE�
:LOVRQ��1$6$�$PHV���/7&�6HWK�1RUEHUJ��DQG�0$-�7LP�$VKFUDIW��
³'HOD\LQJ�6HSDUDWLRQ�WKURXJK�6ZHHSLQJ�-HW�)ORZ�&RQWURO�´�3DSHU� 

 SUHVHQWHG�DW�WKH�$PHULFDQ�,QVWLWXWH�RI�$HURQDXWLFV�DQG�$VWURQDXWLFV�
�$,$$��6FLHQFH�DQG�7HFKQRORJ\�)RUXP��2UODQGR��)ORULGD��-DQXDU\�����
����� 

 
6DOPRQ��-�/���/7&�-DPHV�%OXPDQ��DQG�&��.DQJ��³4XDVL-6WHDG\�YHUVXV�1DYLHU

-6WRNHV�6ROXWLRQV�RI�)ODSSLQJ�:LQJ�$HURG\QDPLFV�´�3UHVHQWHG�DW�WKH� 
 $,$$�6FL7HFK����WK�$,$$�$HURVSDFH�6FLHQFHV�0HHWLQJ��*UDSHYLQH�� 
 7H[DV��-DQXDU\�������KWWSV���DUF�DLDD�RUJ�GRL���������������-����� 
 
 
 

:DWVRQ��'���(��)ORUNLHZLF]��(��6]\PDQHN��'U��*UHJRU\�)UHLVLQJHU��DQG�'��
*RVV��³:HDUDEOH�7HFKQRORJ\�0D\�$VVLVW�LQ�5HWUDLQLQJ�)RRW�6WULNH� 

 3DWWHUQV�LQ�3UHYLRXVO\�,QMXUHG�5XQQHUV�´�3UHVHQWHG�DW�WKH�&RPELQHG� 
 6HFWLRQV�0HHWLQJ�RI�WKH�$PHULFDQ�3K\VLFDO�7KHUDS\�$VVRFLDWLRQ��1HZ�

2UOHDQV��/RXLVLDQD��)HEUXDU\������ 
 
=DFKPDQQ��.���5��%DNHU��-��(ZLQJ��(��+XWWHU��-��/HZLV��'U��*UHJRU\�

)UHLVLQJHU��$��*ODVVPDQ��HW�DO��³,QWUD-2SHUDWLYH�.QHH�/D[LW\�DQG�%DODQFH�
0D\�1RW�6ROHO\�3UHGLFW�3DWLHQW�2XWFRPHV�RI�7RWDO�.QHH�$UWKURSODVW\�´�
3UHVHQWHG�DW�WKH�2UWKRSDHGLF�5HVHDUFK�6RFLHW\�$QQXDO�0HHWLQJ��1HZ�2U�
OHDQV�� 

 /RXLVLDQD��0DUFK������ 
 
 
 

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

&2/�%DUU\�6KRRS��'HSDUWPHQW�+HDG 
 

$GDPV��-RHO�&���5LFKDUG�$��%URZQ��-DODO�.DZDVK��'U��6X]DQQH�-��0DWWKHZV��
DQG�(OL]DEHWK�6KRRS��³/HYHUDJLQJ�WKH�5DVSEHUU\�3L�IRU�&6�(GXFDWLRQ�´�,Q�
3URFHHGLQJV�RI�WKH���WK�$VVRFLDWLRQ�RI�&RPSXWLQJ�0DFKLQHU\�7HFKQLFDO�
6\PSRVLXP�RQ�&RPSXWHU�6FLHQFH�(GXFDWLRQ�LQ�%DOWLPRUH��0DU\ODQG�����–
�����6,*&6(�¶����1HZ�<RUN��1HZ�<RUN��$&0��������KWWSV���
GRL�RUJ������������������������� 

 
$OHMRV�¶����$QGUHV��&'7���&'7�0DWWKHZ�%DOO�¶����&'7�&RQQRU�(FNHUW�

¶����&'7�0LFKDHO�0D�¶����&'7�+D\GHQ�:DUG�¶����'U��3HWHU�+DQORQ��
DQG�'U��6X]DQQH�-��0DWWKHZV��³([SORULQJ�WKH�5DVSEHUU\�3L�IRU�'DWD�
6XPPDUL]DWLRQ�LQ�:LUHOHVV�6HQVRU�1HWZRUNV�´�3RVWHU�SUHVHQWHG�DW�WKH��WK�
$QQXDO�6\PSRVLXP�DQG�%RRWFDPS�RQ�+RW�7RSLFV�LQ�WKH�6FLHQFH�RI� 

 6HFXULW\��+R76R6�¶�����5DOHLJK��1RUWK�&DUROLQD��$SULO����������� 
 KWWSV���GRL�RUJ������������������������� 
 
%ULFN��7���0��/DQKDP��$��.RSHLNLQ��/7&�&KULVWRSKHU�.RUSHOD��DQG�5�� 
 0RUDOHV��³=HUR�WR�6ZDUP��,QWHJUDWLQJ�6ZDUPLQJ�LQWR�D�0XOWL-'LVFLSOLQDU\�

(QJLQHHULQJ�3URJUDP�´�3UHVHQWHG�DW�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ� 
 8QPDQQHG�$LUFUDIW�6\VWHPV��'DOODV��7H[DV��-XQH������ 
 
%URZQ��5LFKDUG��-RHO�$GDPV��'U��6X]DQQH�0DWWKHZV��DQG�(OL]DEHWK�6KRRS��

³7HDFKLQJ�3DUDOOHO�DQG�'LVWULEXWHG�&RPSXWLQJ�ZLWK�03,�RQ�5DVSEHUU\�3L�
&OXVWHUV���$EVWUDFW�2QO\��´�,Q�3URFHHGLQJV�RI�WKH���WK�$VVRFLDWLRQ�RI�&RP�
SXWLQJ�0DFKLQHU\�7HFKQLFDO�6\PSRVLXP�RQ�&RPSXWHU�6FLHQFH� 

 (GXFDWLRQ�LQ�%DOWLPRUH��0DU\ODQG������–������6,*&6(�¶����1HZ�<RUN��
1HZ�<RUN��$&0��������KWWSV���GRL�RUJ������������������������� 

 
 



 
'UDNRQWDLGLV�¶����6SHQFHU��&'7���&'7�0LFKDHO�6WDQFKL�¶����&'7�*DEULHO�

*OD]HU�¶����&'7�$QWRLQH�'DYLV�¶����&'7�0DGLVRQ�6WDUN�¶����&'7�
&DOHE�&OD\�¶����0$-�-DVRQ�+XVVH\��0$-�1LFKRODV�%DUU\��'U��$DURQ�
6W��/HJHU��DQG�'U��6X]DQQH�-��0DWWKHZV��³,QWHJUDWLQJ�+LVWRULFDO�DQG�
5HDO-7LPH�$QRPDO\�'HWHFWLRQ�WR�&UHDWH�D�0RUH�5HVLOLHQW�6PDUW�*ULG� 

 $UFKLWHFWXUH�´�3RVWHU�SUHVHQWHG�DW�WKH��WK�$QQXDO�6\PSRVLXP�DQG�
%RRWFDPS�RQ�+RW�7RSLFV�LQ�WKH�6FLHQFH�RI�6HFXULW\��+R76R6�¶����� 

 5DOHLJK��1RUWK�&DUROLQD��$SULO����������� 
 KWWSV���GRL�RUJ������������������������� 
 
-DQNRZVNL��0DUF��$OLUH]D�0DUDQGL��&��5��3KLOOLSV��5\DQ�+DPHUO\��/7&�.LUN�

$��,QJROG��5REHUW�/��%\HU��DQG�0��0��)HMHU���7HPSRUDO�6LPXOWRQV�LQ�2SWL�
FDO�3DUDPHWULF�2VFLOODWRUV�� 3K\VLFDO�5HYLHZ�/HWWHUV QR����������������
GRL���������3K\V5HY/HWW������������ 

 
/DUNLQ��'RPLQLF��0$-���³860$�5RERWLFV�,QVWLWXWH�´�3UHVHQWHG�DW�WKH�

'$53$¶V�([SODLQDEOH�$UWLILFLDO�,QWHOOLJHQFH�3URJUDP�0HHWLQJ��;$,���
:HVW�3RLQW��1HZ�<RUN��0D\��������� 

 
/HJHU��$DURQ�6W���'U��DQG�'U��-RKQ�-DPHV���&\EHU-3K\VLFDO�6\VWHPV� 
 $SSURDFK�IRU�:LGH�$UHD�&RQWURO�$SSOLFDWLRQV���,Q������,(((�7H[DV� 
 3RZHU�DQG�(QHUJ\�&RQIHUHQFH��73(&���&ROOHJH�6WDWLRQ��7H[DV��)HEUXDU\�

������GRL���������73(&�������������� 
 
0DWWKHZV��6X]DQQH�-���'U����-RHO�&��$GDPV��5LFKDUG�$��%URZQ��DQG� 
 (OL]DEHWK�6KRRS��³3RUWDEOH�3DUDOOHO�&RPSXWLQJ�ZLWK�WKH�5DVSEHUU\�3L�´�,Q�

3URFHHGLQJV�RI�WKH���WK�$VVRFLDWLRQ�RI�&RPSXWLQJ�0DFKLQHU\�7HFKQLFDO�
6\PSRVLXP�RQ�&RPSXWHU�6FLHQFH�(GXFDWLRQ�LQ�%DOWLPRUH��0DU\ODQG����–
����6,*&6(�¶����1HZ�<RUN��1HZ�<RUN��$&0��������KWWSV���
GRL�RUJ������������������������� 

 
2UVDJ��0DWNR��/7&�&KULVWRSKHU�.RUSHOD��3DXO�2K��DQG�6WMHSDQ�%RJGDQ��

$HULDO�0DQLSXODWLRQ��6SULQJHU�,QWHUQDWLRQDO�3XEOLVKLQJ��GRL�������������-
�-���-�����-��  

 
5LYHUD��-RH\��/7&���³,GHQWLI\LQJ�WKH�,PSDFW�RI�+LJK�5LVN�&KDQJH�WR�&\EHU�

'HIHQVH�´�3UHVHQWHG�DW�WKH������,QWHUQDWLRQDO�&\EHU�6XPPLW�� 
 *DUPLVFK-3DUWHQNLUFKHQ��*HUPDQ\��0DUFK���������� 
 
6D[RQ��0LFKDHO��DQG�/7&�&KULVWRSKHU�.RUSHOD��³.LOOLQJ�ZLWK�$XWRQRPRXV�

:HDSRQV�6\VWHPV�´�86�$UP\�:DU�&ROOHJH�:DU�5RRP��-DQXDU\�����������
KWWSV���ZDUURRP�DUP\ZDUFROOHJH�HGX�DUWLFOHV�NLOOLQJ-DXWRQRPRXV-ZHDSRQV
-V\VWHPV�� 

 
6KRSRY�¶����1LNROD\��&'7���&'7�0LQJX�-HRQJ�¶����&'7�(YLQ�5XGH�¶����

&'7�%UHQQDQ�1HVHUDOOD�¶����0$-�6FRWW�+XWFKLVRQ��/7&�$OH[DQGHU�
0HQWLV��DQG�'U��6X]DQQH�-��0DWWKHZV��³,QYHVWLJDWLQJ�7HQVRUIORZ�IRU�

$LUSRUW�)DFLDO�,GHQWLILFDWLRQ�´�3RVWHU�SUHVHQWHG�DW�WKH��WK�$QQXDO� 
 6\PSRVLXP�DQG�%RRWFDPS�RQ�+RW�7RSLFV�LQ�WKH�6FLHQFH�RI�6HFXULW\�

�+R76R6�¶�����5DOHLJK��1RUWK�&DUROLQD��$SULO�����������KWWSV���
GRL�RUJ������������������������� 

 
 
 

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

 
%URZQ��$ODQ��/7&���&'7�+RSH�+DFN�¶����&'7�6DPXHO�5HLFKHQWKDO�¶����

DQG�&'7�3KLOLSSH�6DQFKH]�¶����³5H-,PDJLQLQJ�(QJDJHPHQW�DQG� 
 0XOWLPRGDO�,QQRYDWLRQ�LQ�WKH�:ULWLQJ�&HQWHU�´�6HVVLRQ�FKDLUHG�E\�/7&�

%URZQ�ZLWK�FDGHW�SUHVHQWHUV�DW�WKH������&RQIHUHQFH�RQ�WKH�7HDFKLQJ�RI�
:ULWLQJ��8QLYHUVLW\�RI�&RQQHFWLFXW��+DUWIRUG��&RQQHFWLFXW��$SULO��������� 

 
&DOGZHOO��7ULYLXV��0$-���³7HDFKLQJ�5DFH�LQ�D�0LOLWDU\�6SKHUH�´�3UHVHQWHG�DW�

WKH����UG�0RGHUQ�/DQJXDJH�$VVRFLDWLRQ�$QQXDO�&RQYHQWLRQ��1HZ�<RUN��
1HZ�<RUN��-DQXDU\��������� 

 
———��³7HDFKLQJ�5DFH�LQ�D�0LOLWDU\�6SKHUH�´�0HUFKDQW�0DULQH�$FDGHP\��

/RQJ�,VODQG��1HZ�<RUN��)HEUXDU\������ 
 
'DLO\��.DWLH��'U����5HMHFWLRQ�DQG�'LVDIILOLDWLRQ�LQ�7ZHQW\-)LUVW�&HQWXU\� 
 $PHULFDQ�,PPLJUDWLRQ�1DUUDWLYHV��3LYRWDO�6WXGLHV�LQ�WKH�*OREDO�$PHULFDQ�

/LWHUDU\�,PDJLQDWLRQ��&KDP��6ZLW]HUODQG��3DOJUDYH-0DFPLOODQ��-XQH������ 
 
'L/RUHQ]R��6WHSKHQ��&37���³8VLQJ�&RQVLGHUDWLRQV�RI�$JHQW�%ODPH�WR�&UHDWH�

D�0RUH�&RPSOHWH�6\VWHP�RI�0RUDO�*XLGDQFH�LQ�$V\PPHWULF�:DUIDUH�´�
3UHVHQWHG�DW�WKH������$QQXDO�&RQIHUHQFH�RI�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�
0LOLWDU\�(WKLFV�LQ�1RUWK�$PHULFD��,QDPRUL�,QWHUQDWLRQDO�&HQWHU�IRU�(WKLFV�
DQG�([FHOOHQFH�DW�&DVH�:HVWHUQ�5HVHUYH�8QLYHUVLW\�LQ�&OHYHODQG��2KLR��
-DQXDU\���������� 

 
(LOV��&ROOHHQ��'U����³µ%H�$OO�7KDW�<RX�&DQ�%H¶��7HDFKLQJ�+XPDQLWLHV�DW�WKH�

8QLWHG�6WDWHV�0LOLWDU\�$FDGHP\�´�3UHVHQWHG�DW�WKH����UG�0RGHUQ� 
 /DQJXDJH�$VVRFLDWLRQ�$QQXDO�&RQYHQWLRQ��1HZ�<RUN��1HZ�<RUN��-DQXDU\�

�������� 
 
)UHLWDV��9LYHN��'U����³6SDFHV�RI�3RVVLELOLW\��&RXQWHUDUJXPHQWV�DQG�(PHUJLQJ�

&ROOHJH�6FKRODUV�´�3UHVHQWHG�DW�WKH�0LG-$WODQWLF�:ULWLQJ�&HQWHUV� 
 $VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��5RZDQ�8QLYHUVLW\��*ODVVERUR��1HZ� 
 -HUVH\��0DUFK���������� 
 
+RSSH��-DVRQ��'U����³)HHOLQJ�*RRG�DERXW�'LIILFXOW\�LQ�:ULWLQJ�&HQWHU� 
 6WRULHV�´�3UD[LV��$�:ULWLQJ�&HQWHU�-RXUQDO��EORJ���0DUFK����������KWWS���

ZZZ�SUD[LVXZF�FRP�SUD[LV-EORJ����������IHHOLQJ-JRRG-DERXW-GLIILFXOW\� 



 
+RSSH��-DVRQ��'U����&'7�+HOHQ�6FKURHGHU�µ����&'7�0D\D�.XDQJ�µ����

DQG�&'7�'DQQ\�1JX\HQ�µ����³7KH�6WRULHV�:H�0XVW�6KDUH��7KH�5ROH�RI�
1DUUDWLYH�LQ�5HYLVLRQ��&RPSRVLWLRQDO�5K\WKPV��DQG�&LYLF�&RQYHUVDWLRQV�
LQ�WKH�:ULWLQJ�&HQWHU�´�6HVVLRQ�FKDLUHG�E\�'U��+RSSH�ZLWK�FDGHW� 

 SUHVHQWHUV�DW�WKH�0LG-$WODQWLF�:ULWLQJ�&HQWHUV�$VVRFLDWLRQ�$QQXDO� 
 &RQIHUHQFH��5RZDQ�8QLYHUVLW\��*ODVVERUR��1HZ�-HUVH\��0DUFK���������� 
 
-RKQVRQ��.ULVWHQ��&37���³'LVFXVVHG�([LW�:HVW�E\�0RKVLQ�+DPLG�´�&ODVV�

SUHVHQWHG�DW�WKH�%DUG�3ULVRQ�,QLWLDWLYH��7DFRQLF�&RUUHFWLRQDO�)DFLOLW\��
6SULQJ������ 

 
-RQHV��+DUU\��/7&���³3XEOLF�9LUWXH�E\�'HVLJQ��3UDFWLFLQJ�'LDORJXH�WKURXJK�

&LYLF�)ULHQGVKLS�´�3UHVHQWHG�DW�WKH�9LUWXHV�LQ�WKH�3XEOLF�6SKHUH� 
 &RQIHUHQFH��2ULHO�&ROOHJH��2[IRUG�8QLYHUVLW\��-DQXDU\��������� 
 
0F*RZDQ��7RQ\��'U����³+LVWRULFL]LQJ�)RUPV�DQG�6SDFHV�RI�5HIXJH�´� 
 3UHVHQWHG�DW�WKH����UG�0RGHUQ�/DQJXDJH�$VVRFLDWLRQ�$QQXDO�&RQYHQWLRQ��

1HZ�<RUN��1HZ�<RUN��-DQXDU\��������� 
 
0RUULV��&RXUWQH\��'U����³(WKLFDO�7KHRU\�RI�,PPDQXHO�.DQW�´�&ODVV�SUHVHQWHG�

DW�WKH�%DUG�3ULVRQ�,QLWLDWLYH��7DFRQLF�&RUUHFWLRQDO�)DFLOLW\��-DQXDU\������ 
 
1HOVRQ��-RKQ��&2/���³7KH�3HUVLVWHQFH�RI�0HPRU\"�&XOWXUDO�5HPHPEUDQFH�

DQG�$PQHVLD�DQG�WKH�5ROH�RI�WKH�+XPDQLWLHV�´�.H\QRWH�SUHVHQWHG�DW�WKH�
&ROOHFWLYH�0HPRU\�DQG�WKH�7UDQVIRUPDWLYH�3RZHU�RI�WKH�+XPDQLWLHV�� 

 (YHUHWW�&RPPXQLW\�&ROOHJH��(YHUHWW��:DVKLQJWRQ��-DQXDU\���������� 
 
3DUVRQV��*UDKDP��'U����'U��&RXUWQH\�0RUULV��DQG�&2/�7\�6HLGXOH��'�

+LVWRU\���³&RSLQJ�ZLWK�,QWROHUDQFH�´�3UHVHQWHG�DW�WKH�&HQWHU�IRU�&LYLF�
(QJDJHPHQW�DQG�WKH�+XPDQ�5LJKWV�3URJUDP�DW�%DUG�&ROOHJH��%DUG� 

 &ROOHJH��$QQDQGDOH-2Q-+XGVRQ��1HZ�<RUN��)HEUXDU\���������� 
 
3DUVRQV��6FRWW��0$-���³7KH�&LYLO-0LOLWDU\�'LYLGH��0RUDO�([HPSODUV�LQ�WKH�

3XEOLF�6SKHUH�´�3UHVHQWHG�DW�WKH�9LUWXHV�LQ�WKH�3XEOLF�6SKHUH�&RQIHUHQFH��
2ULHO�&ROOHJH��2[IRUG�8QLYHUVLW\��-DQXDU\��������� 

 
6DPHW��(OL]DEHWK��'U����³5XPRUV�RI�WKH�$PHULFDQ�&LYLO�:DU��(QWZLQHG� 
 /HJDFLHV�RI�)DFW�DQG�)LFWLRQ�´�3UHVHQWHG�DW�WKH����UG�0RGHUQ�/DQJXDJH�

$VVRFLDWLRQ�$QQXDO�&RQYHQWLRQ��1HZ�<RUN��1HZ�<RUN��-DQXDU\��������� 
 
 
 
 
 
 
 
 

 
'HSDUWPHQW�RI�)RUHLJQ�/DQJXDJHV 

&2/�*UHJRU\�(EQHU��'HSDUWPHQW�+HDG 
 
)RVWHU��0LFKDHO��'U����³)URP�7HQXUH-7UDFN�WR�7HUP�3RVLWLRQ�WR�-RE�0DUNHW��

)LQGLQJ�WKH�5LJKW�)LW�´�3UHVHQWHG�DW�WKH���WK�0HHWLQJ�RI�WKH�1RUWKHDVW� 
 0RGHUQ�/DQJXDJH�$VVRFLDWLRQ�&RQYHQWLRQ��3LWWVEXUJK��3HQQV\OYDQLD��$SULO�

��������� 
 
*XHQDLHQ��0RH]��&37���³7HDFKLQJ�$UDELF�WR�1RQ-$UDELF�6SHDNHUV�´� 
 3UHVHQWHG�DW�WKH�.HQWXFN\�)RUHLJQ�/DQJXDJHV�&RQIHUHQFH��/H[LQJWRQ�� 
 .HQWXFN\��$SULO���������� 
 

.DR��&KLX-<D��³選文以定篇：論高階中文教材之擇定與教學目標�´� 
 3UHVHQWHG�DW�WKH�&KLQHVH�/DQJXDJH�7HDFKHU¶V�$VVRFLDWLRQ�$QQXDO� 
 &RQIHUHQFH��+HUQGRQ��9LUJLQLD��$SULO��������� 
 
.HWWHUOLQXV��/HLOD��&37���DQG�'U��'LDQH�5LFKDUGVRQ��³)RVWHULQJ�D� 
 1RQ-1DWLYH�,GHDO��8VLQJ�7H[WV�IURP�3HUVLDQ�6SHDNHUV�LQ�WKH�*HUPDQ� 
 /DQJXDJH�&ODVVURRP�´�3UHVHQWHG�DW�WKH���WK�0HHWLQJ�RI�WKH�1RUWKHDVW� 
 0RGHUQ�/DQJXDJH�$VVRFLDWLRQ�&RQYHQWLRQ��3LWWVEXUJK��3HQQV\OYDQLD��$SULO�

��������� 
 

/HH��7DL--XQJ��³古文新詮�—�以專業中文課程為例�´�3UHVHQWHG�DW�WKH� 
 &KLQHVH�/DQJXDJH�7HDFKHU¶V�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��+HUQGRQ��

9LUJLQLD��$SULO��������� 
 
3HQGHUJDVW��-RKQ��'U����³6FKLOOHU��=KXNRYVN\��3XVKNLQ��DQG�7FKDLNRYVN\¶V�

/HQVN\��2SHUDWLF�7UDQVODWLRQ�0LVH-(Q-$E\PH�´�3UHVHQWHG�DW�WKH������
0RGHUQ�/DQJXDJH�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��1HZ�<RUN��1HZ�<RUN��
-DQXDU\��������� 

 
5LFKDUGVRQ��'LDQH��'U����DQG�&37�/HLOD�.HWWHUOLQXV��³(QKDQFLQJ� 
 0XOWLOLQJXDO�DQG�0XOWLFXOWXUDO�$ZDUHQHVV��7H[WV�IURP�DQG�DERXW�3HUVLDQ�

6SHDNHUV�LQ�*HUPDQ�&ODVV�´�:RUNVKRS�SUHVHQWHG�DW�WKH�6RXWKHUQ� 
 &RQIHUHQFH�RQ�/DQJXDJH�7HDFKLQJ��$WODQWD��*HRUJLD��0DUFK���������� 
 
6UHEULDQVNL-+DUZHOO��;HQLD��³,PSHULDO�'UHDPV�DQG�WKH�$VLDQ�2WKHU�� 
 0LWURIDQ�6UHEULDQVNL�DQG�WKH�5XVVR--DSDQHVH�:DU�´�3UHVHQWHG�DW�WKH�$VLD�LQ�

WKH�5XVVLDQ�,PDJLQDWLRQ��6DOW�/DNH�&LW\��8WDK��0DUFK���������� 
 
———��³/LPLQDO�6SDFHV��0RWKHUKRRG��(PRWLRQ��DQG�0HPRU\�LQ�:RUNV�E\�

$OMD�5DFKPDQRZD�´�3UHVHQWHG�DW�WKH�%RLVH�6WDWH�'HSDUWPHQW�RI�:RUOG� 
 /DQJXDJHV�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�&XOWXUDO�6WXGLHV��0HPRU\�DQG�

(PRWLRQ��:RPHQ¶V�6WRULHV��&RQVWUXFWLQJ�0HDQLQJ�IURP�0HPRU\��%RLVH�
6WDWH�8QLYHUVLW\��%RLVH��,GDKR��0DUFK���������� 

 



 :DQJ��7VDL-/LQJ��³$3�中文考試教材之文化教學內容及教材適切性探析-�

以《中文讀本》�初中�華文�為例�´�3UHVHQWHG�DW�WKH�&KLQHVH�/DQJXDJH�
7HDFKHU¶V�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��+HUQGRQ��9LUJLQLD��$SULO����
����� 

 
:DWVRQ��-HIIHU\�5���'U����DQG�&2/�*UHJRU\�(EQHU��³/DQJXDJH-/HDUQLQJ�

6WUDWHJ\�8VH�E\�/HDUQHUV�RI�$UDELF��&KLQHVH��DQG�5XVVLDQ�GXULQJ�6WXG\�
$EURDG�´�,Q�7KH�5RXWOHGJH�+DQGERRN�RI�6WXG\�$EURDG�5HVHDUFK�DQG� 

 3UDFWLFH��HGLWHG�E\�&ULVWLQD�6DQ]�DQG�$OIRQVR�0RUDOHV-)URQW�����–����1HZ�
<RUN��5RXWOHGJH������� 

 
=DSI��$QGUHZ��0$-���³+XPRU�DQG�6HFRQG�/DQJXDJH�$FTXLVLWLRQ��8VHIXOQHVV�

DQG�3LWIDOOV�LQ�WKH�&ODVVURRP�´�3UHVHQWHG�DW�WKH���WK�0HHWLQJ�RI�WKH� 
 1RUWKHDVW�0RGHUQ�/DQJXDJH�$VVRFLDWLRQ�&RQYHQWLRQ��3LWWVEXUJK�� 
 3HQQV\OYDQLD��$SULO���������� 
 
=DSI��$QGUHZ��0$-���DQG��/7�-RVKXD�3HOWLHU�¶����³6HFXULW\�6HFWRU�5HIRUP�

DQG�3RSXODU�0RELOL]DWLRQ�)RUFHV�LQ�,UDT�´�6PDOO�:DUV�-RXUQDO��0D\����
������KWWS���VPDOOZDUVMRXUQDO�FRP�MUQO�DUW�VHFXULW\-VHFWRU-UHIRUP-DQG-
SRSXODU-PRELOL]DWLRQ-IRUFHV-LUDT� 

 
 
 

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

&2/�0DUN�5HDG��'HSDUWPHQW�+HDG 
 

+HUUPDQ�¶����-RKQ��&'7���/7&�0LQG\�.LPEDOO��DQG�/7&�%HQMDPLQ�
:DOOHQ��³5HYROXWLRQDU\�5HFRYHU\��*35�,QYHVWLJDWLRQV�DW�WKH�%DWWOH�RI�
%URRNO\Q�´�3RVWHU�SUHVHQWHG�DW�WKH�6\PSRVLXP�RQ�WKH�$SSOLFDWLRQ�RI� 

 *HRSK\VLFV�WR�(QJLQHHULQJ�DQG�(QYLURQPHQWDO�3UREOHPV��6$*((3��� 
 1DVKYLOOH��7HQQHVVHH��0DUFK���������� 
 
.DONVWHLQ��$GDP�-���'U����/DXUHQFH�6��.DONVWHLQ��-HQQLIHU�.��9DQRV�� 
 'DYLG�3��(LVHQPDQ��DQG�3��*UDG\�'L[RQ��³+HDW�0RUWDOLW\�6HQVLWLYLWLHV�LQ�

/RV�$QJHOHV�GXULQJ�:LQWHU��$�8QLTXH�3KHQRPHQRQ�LQ�WKH�8QLWHG�6WDWHV�´�
(QYLURQPHQWDO�+HDOWK��$�*OREDO�$FFHVV�6FLHQFH�6RXUFH�����QR�����0D\����
�����������KWWSV���GRL�RUJ���������V�����-���-����-�� 

 
.LPEDOO��0LQG\��/7&���³+RZ�:H�/RRN�DQG�:KDW�:H�6HH��7ZHQW\�<HDUV�RI�

:RPHQ�LQ�*6$�7RGD\�´�,Q�:RPHQ�DQG�*HRORJ\��:KR�$UH�:H��:KHUH�
+DYH�:H�&RPH�)URP��DQG�:KHUH�$UH�:H�*RLQJ"��HGLWHG�E\�%HWK�$�� 

 -RKQVRQ����–����0HPRLU������%RXOGHU��&RORUDGR��*HRORJLFDO�6RFLHW\�RI�
$PHULFD�� 

 
 

.RHQLJ��/RUD��*��*UDQW��&37�1LFKRODV�/HZLV��'��*DOODKHU��6��6WURXG��%��
6WDOH\��.��6FKDHIHU��-��7KRPSVRQ��DQG�)��)HWWHUHU��³,FH�&KDUDFWHUL]DWLRQ�RI�
WKH�$UFWLF�IRU�7UDQVSRUWDWLRQ�$SSOLFDWLRQV�´�3RVWHU�SUHVHQWHG�DW�WKH�'2'�
6\PSRVLXP�RQ�WKH�$UFWLF��+DQRYHU��1HZ�+DPSVKLUH��0D\���������� 

 
/H\GHW��'DYLG�-���&37���$QGHUV�(��&DUOVRQ��-DPHV�7��7HOOHU��$QGUHZ�

%UHFNHQULGJH��$DURQ�0��%DUWK��'DYLG�-��8OOPDQ��*D\OHQ�6LQFODLU��*OHQQ�$��
0LOQH��-RVKXD�.��&X]]RQH��DQG�0DUF�:��&DIIHH��³2SHQLQJ�RI�*ODFLDO�/DNH�
$JDVVL]¶V�(DVWHUQ�2XWOHWV�E\�WKH�6WDUW�RI�WKH�<RXQJHU�'U\DV�&ROG�3HULRG�´�
*HRORJ\�����QR�����-DQXDU\�����������–����KWWSV���GRL�RUJ���������
*�������� 

 
0DOLQRZVNL��-RQ�&���'U����³7KH�*HRJUDSK\�RI�WKH�2WKHU�LQ�:HVW�3RLQW� 
 +LVWRU\�´�3DSHU�SUHVHQWHG�DW�WKH�$QQXDO�0HHWLQJ�RI�WKH�$VVRFLDWLRQ�RI�

$PHULFDQ�*HRJUDSKHUV��1HZ�2UOHDQV��/RXLVLDQD��$SULO������ 
 
0DUFKLOOR�µ����-DFRE��&'7���DQG�&37�:��*DEH�3RZHOO��³*HQHUDWLRQ�RI��'�

0RGHOV�WR�$XJPHQW�/HDUQLQJ�DQG�*HRSK\VLFDO�&RQFHSWXDOL]DWLRQ�´�3RVWHU�
SUHVHQWHG�DW�WKH�$PHULFDQ�*HRSK\VLFDO�8QLRQ��$*8��6SULQJ������9LUWXDO�
3RVWHU�6KRZFDVH��0DUFK���������� 

 
———��³8VLQJ�$XJPHQWHG�5HDOLW\�IRU�7HUUDLQ�9LVXDOL]DWLRQ�LQ�6XSSRUW�RI�

0LVVLRQ�3ODQQLQJ�DQG�3URIHVVLRQDO�'HYHORSPHQW�´�3UHVHQWHG�DW�WKH�8QLWHG�
6WDWHV�*HRVSDWLDO�,QWHOOLJHQFH�)RXQGDWLRQ��86*,)��*(2,17������ 

 &RQIHUHQFH��7DPSD��)ORULGD��$SULO���������� 
 
0HONRQ��-RKQ��'U����³7KH�3RZHU�RI�,QIRUPDWLRQ�6KDULQJ�DPRQJ�3XEOLF� 
 3ULYDWH�3DUWQHUVKLSV�´�)HDWXUHG�3UHVHQWHU�DW�WKH�8QLWHG�6WDWHV�$UP\�&HQWUDO�

&RPPDQG�5HJLRQDO�/DQG�)RUFHV�,QWHOOLJHQFH�6\PSRVLXP��7DPSD��)ORULGD� 
 
2¶%DQLRQ��0DWWKHZ�6���'U����0LFKDHO�-��2OVHQ��&ODLUH�5DXOW��-RVHSK� 
 :DUWPDQ��DQG�.HLWK�&XQQLQJKDP��³6XLWDELOLW\�RI�6WUXFWXUH�IURP�0RWLRQ�IRU�

5RFN-6ORSH�$VVHVVPHQW�´�7KH�3KRWRJUDPPHWULF�5HFRUG�����QR�������-XQH�
����������–����KWWSV���GRL�RUJ���������SKRU������� 

 
2¶%DQLRQ��0DWWKHZ��'U����³3RVW-(DUWKTXDNH�'DPDJH�$VVHVVPHQW�8VLQJ� 
 $GYDQFHG�6XUYH\LQJ�7RROV�DQG�,PPHUVLYH�9LVXDOL]DWLRQ�´�6HPLQDU� 
 SUHVHQWHG�DW�WKH�&ROOHJH�RI�(QJLQHHUV�DQG�6XUYH\RUV�RI�3XHUWR�5LFR�

�&,$35��$QQXDO�([SR��6DQ�-XDQ��3XHUWR�5LFH��0D\���������� 
 
2XHOOHWWH��&KDUOHV�0���&37���&37�/XNH�7KRPDV�3ODQWH��&37�(ULFN� 
 0DUWLQH]��'U��%HQMDPLQ�0LFKDHO�:DOOHQ��DQG�&2/�-HIIUH\�$��6WDUNH��

³,QIRUPLQJ�DQ�(QYLURQPHQWDO�(WKLF�LQ�)XWXUH�/HDGHUV�7KURXJK�DQ� 
 (QYLURQPHQWDO�(QJLQHHULQJ�6HTXHQFH�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�

RI�(QJLQHHULQJ�(GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH�
��������� 

 
 



3ODQWH��/XNH��&37���0��%DLGHPH��&2/�-HIIUH\�$��6WDUNH��5��5RJHUV��*��
<RXQJ��.��0F&DUW\��DQG�'U��0LFKDHO�%XWNXV��³$�5HVHDUFK-)RFXVHG�� 

 &ROODERUDWLYH�5HODWLRQVKLS�IRU�(QYLURQPHQWDO�(QJLQHHULQJ�(GXFDWLRQ�´� 
 3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�IRU�(QJLQHHULQJ�(GXFDWLRQ��$6((��

1RUWKHDVW�5HJLRQDO�&RQIHUHQFH��:HVW�+DUWIRUG��&RQQHFWLFXW��$SULO������ 
 
5DE\��/DQGRQ�0���/7&���&37�(ULFN�0DUWLQH]��&2/�-HIIUH\�$��6WDUNH��

0$-�5LFKDUG�)UDQFLV�5RJHUV��DQG�'U��3DWULFN�%DNHU��³,QWHJUDWLQJ� 
 $UP\�'RFWULQH�DQG�(QJLQHHULQJ�'HVLJQ��3UHSDULQJ�0LOOHQQLDOV�WR�%HFRPH�

)XWXUH�2IILFHUV�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�RI�(QJLQHHULQJ� 
 (GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH���������� 
 
5LFKPRQG��$P\��'U����³6WDELOLW\�DQG�WKH�(QYLURQPHQW��:K\�,W�0DWWHUV�WR�WKH�

86�0LOLWDU\�´�,QYLWHG�3UHVHQWDWLRQ�SUHVHQWHG�DW�WKH�80$66�(FR�6HPLQDU��
$PKHUVW��0DVVDFKXVHWWV��$SULO���������� 

 
5LFKPRQG��$P\��'U����,DQ�0\HUV��DQG�+DILVD�1DPXOL��³8UEDQ�,QIRUPDOLW\�

DQG�9XOQHUDELOLW\��$�&DVH�6WXG\�LQ�.DPSDOD��8JDQGD�´�8UEDQ�6FLHQFH����
QR�����0DUFK���������������KWWSV���GRL�RUJ���������XUEDQVFL�������� 

 
6KHHKDQ��1DWKDQLHO�3���&37���&2/�-HIIUH\�$��6WDUNH��DQG�0$-�'DYLG�&��

=JRQF��³&ROODERUDWLRQ�LQ�$VVHVVPHQW�DQG�,QGLYLGXDO�9DOLGDWLRQ�IRU�WKH�
µ'LJLWDO�1DWLYH�¶´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�RI�(QJLQHHULQJ� 

 (GXFDWLRQ��$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH�����������
$ZDUGHG�%HVW�3DSHU�LQ�WKH�(QYLURQPHQWDO�(QJLQHHULQJ�'LYLVLRQ� 

 
:DUH��-DUHG��/7&���³$GYDQFHV�LQ�WKH�*HRVSDWLDO�,QIRUPDWLRQ�6FLHQFH� 
 &XUULFXOXP�DW�WKH�8QLWHG�6WDWHV�0LOLWDU\�$FDGHP\�´�3UHVHQWHG�DW�WKH������

:HVWFKHVWHU�&RXQW\�*,6�8VHUV�&RQIHUHQFH��3XUFKDVH�&ROOHJH��+DUULVRQ��
1HZ�<RUN��0D\���������� 

 
:ULJKW��:LOOLDP��/7&���%HQMDPLQ�:LONLQVRQ��DQG�:HQGHOO�&URSSHU��

³'HYHORSPHQW�RI�D�*36�)RUHVW�6LJQDO�$EVRUSWLRQ�&RHIILFLHQW�,QGH[�´� 
 )RUHVWV����QR�����$SULO�����������������KWWSV���GRL�RUJ���������I�������� 
 
 
 

'HSDUWPHQW�RI�+LVWRU\ 
&2/�7\�6HLGXOH��'HSDUWPHQW�+HDG 

 
$VNHZ��0DUN��0$-���³µ+RSHOHVVO\�'HVWUXFWLYH�RI�WKH�3XEOLF�2UGHU¶��3ROLWLFDO�

'LVVHQW�XQGHU�WKH�0LOLWDU\�*RYHUQPHQW�RI�&XED�������´�3DSHU�SUHVHQWHG�DW�
WKH���WK�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��
.HQWXFN\��$SULO��������� 

 
%ODFN��5LFN��/7&���³0HPRULDO�'D\�&RPPHPRUDWLRQ�´�)HDWXUHG�*XHVW� 
 6SHDNHU��+LJKODQG�)DOOV��1HZ�<RUN��0D\���������� 
 

%XFKHU��*UHWD��'U����³'LVFXVVLQJ�+HDOWK��3RSXODUL]LQJ�0RGHUQ�+HDOWKFDUH�IRU�
:RPHQ�LQ�/DWH�,PSHULDO�5XVVLD�´�3DSHU�SUHVHQWHG�DW�WKH�$PHULFDQ� 

 $VVRFLDWLRQ�IRU�WKH�+LVWRU\�RI�0HGLFLQH��/RV�$QJHOHV��&DOLIRUQLD��0D\�����
����� 

 
&DXVH\�µ����1LFN��&'7���&'7�6SHQFHU�:HOWRQ�µ����&'7�&UDLJ�6KHHW]�µ����

'U��-DPHV�.LUE\�0DUWLQ��DQG�/7&�6HDQ�6FXOOH\��³)RUWUHVV�:HVW�3RLQW�
$SS�´�3DQHOLVWV�DW�WKH�0XVHXP�RI�WKH�$PHULFDQ�5HYROXWLRQ��3KLODGHOSKLD��
3HQQV\OYDQLD��$SULO���������� 

 
&ODVRQ��1DWKDQ�5���&37���³7KH�:DU�%DFN�+RPH�-�9LHWQDP�DQG�/LIH�LQ�WKH�

��V�´�3UHVHQWHG�DW�WKH�:HVWRQ�+LVWRULFDO�6RFLHW\��:HVWRQ��&RQQHFWLFXW��
0D\���������� 

 
&ROOLQV��'HYRQ��&37���³%OXHSULQWV�IRU�&DSWLYLW\��3ODQQLQJ�YHUVXV�5HDOLW\�LQ�

%ULWLVK�3ULVRQHU�RI�:DU�&DPSV�LQ�:RUOG�:DU�,�´�3DSHU�SUHVHQWHG�DW�WKH�
��WK�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH�� 

 .HQWXFN\��$SULO��������� 
 
'RVV��-��&DVH\��/7&���³0RUDO�$Q[LHW\�LQ�1RUWK�$IULFD��$PHULFDQ�,GHRORJ\�LQ�

:DU������-���´�3UHVHQWHG�DW�WKH���WK�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�
0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO��������� 

 
'URKDQ��%ULDQ��0$-���$FDGHP\�3URIHVVRU�6HOHFW���%UXWDOLW\�LQ�DQ�$JH�RI�

+XPDQ�5LJKWV��$FWLYLVP�DQG�&RXQWHULQVXUJHQF\�DW�WKH�(QG�RI�WKH�%ULWLVK�
(PSLUH��,WKDFD��1HZ�<RUN��&RUQHOO�8QLYHUVLW\�3UHVV������� 

 
———��³8QLQWHQGHG�&RQVHTXHQFHV��%DWRQ�5RXQGV��5LRWV��DQG� 
 &RXQWHULQVXUJHQF\�LQ�1RUWKHUQ�,UHODQG������-�����´�-RXUQDO�RI�0LOLWDU\�

+LVWRU\�����QR�����$SULO�����������–���� 
 
)DKH\��-RKQ��'U����³:RUOG�:DU�,�LQ�WKH�)RUJRWWHQ�$XVWUR-+XQJDULDQ� 
 (PSLUH�´�3UHVHQWHG�DW�WKH�1HZ�<RUN�0LOLWDU\�$IIDLUV�6\PSRVLXP��1HZ�

<RUN��1HZ�<RUN��0DUFK���������� 
 
)DKH\��-RKQ��'U����DQG�'U��&OLIIRUG�-��5RJHUV��³'LJLWL]LQJ�0LOLWDU\�+LVWRU\��

1HZ�)URQWLHUV�LQ�5DFH��*HQGHU��8UEDQ�6WXGLHV��DQG�(GXFDWLRQ�´�3DQHOLVWV�
DW�WKH����QG�$QQXDO�0HHWLQJ�RI�WKH�$PHULFDQ�+LVWRULFDO�$VVRFLDWLRQ��
:DVKLQJWRQ��'�&���-DQXDU\��������� 

 
)UH\��'DYLG��'U����³+RORFDXVW�'D\�RI�5HPHPEUDQFH�´�*XHVW�6SHDNHU�DW�WKH�

+RORFDXVW�'D\�RI�5HPHPEUDQFH��$VVRFLDWLRQ�RI�WKH�86�$UP\� 
 +HDGTXDUWHUV��$UOLQJWRQ��9LUJLQLD��$SULO���������� 
 
*DUQHU��&KULVWLDQ��0$-���³&RWWRQ��7XPEOHZHHGV��DQG�*OLGHUV��$PHULFDQ�

*OLGHU�3LORW�7UDLQLQJ�DQG�,WV�,PSDFW�RQ�/DPHVD��7H[DV��GXULQJ�:RUOG�:DU�
,,�´�3DSHU�SUHVHQWHG�DW�WKH���WK�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�
+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO��������� 



*DW]HPH\HU��*DUUHWW��0$-���³0DNLQJ�0RUDO�0HQ�.LOO��7KH�%D\RQHW�DQG�
3URJUHVVLYH�5HIRUPHUV������-�����´�3DSHU�SUHVHQWHG�DW�WKH���WK�$QQXDO�
0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO����
����� 

 
*HKHUDQ��0LFKDHO�-���'U����³µ:H�-HZV�$UH�$OVR�0HQ�DQG�1RW�&RZDUGV¶��

-HZLVK�)URQWNlPSIHU�DQG�WKH�0DVFXOLQH�+DELWXV�´�3DSHU�SUHVHQWHG�DW�WKH�
���QG�$QQXDO�0HHWLQJ�RI�WKH�$PHULFDQ�+LVWRULFDO�$VVRFLDWLRQ�� 

 :DVKLQJWRQ��'�&���-DQXDU\��������� 
 
*LEE\��%U\DQ��&2/���³0HPRULDO�'D\�&RPPHPRUDWLRQ�´�)HDWXUHG�*XHVW�

6SHDNHU��7RZQ�RI�&RUWODQGW��1HZ�<RUN��0D\���������� 
 
———��³7UDQVIRUPLQJ�3K\VLFDO�/DQGVFDSHV�LQ�0RGHUQ�:DU�´�3DQHO� 
 &RPPHQWDWRU�DW�WKH���WK�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\� 
 +LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO��������� 
 
*ULIILQ��%HQMDPLQ��0$-���³5HPHPEHULQJ�:DU��9HWHUDQV�DQG�)LFWLRQ�´� 
 3UHVHQWHG�DW�WKH�1HZ�<RUN�0LOLWDU\�$IIDLUV�6\PSRVLXP��1HZ�<RUN��1HZ�

<RUN��)HEUXDU\���������� 
 
———��³:DU�RI�,PDJLQDWLRQ��5RQDOG�5HDJDQ��5HG�6WRUP�5LVLQJ��DQG� 
 5H\NMDYLN�´�3DSHU�SUHVHQWHG�DW�WKH���WK�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�

0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO��������� 
 
.LHVOLQJ��(XJHQLD�&���'U����³9LJQHWWHV�RQ�WKH�*HUPDQ�0LOLWDU\�([SHULHQFH�LQ�

WKH�(UD�RI�WKH�7ZR�:RUOG�:DUV�´�3DQHO�&KDLU�DW�WKH���WK�$QQXDO�0HHWLQJ�
RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO��������� 

 
———��³:DU�DV�0DVFXOLQH�$FWLRQ�´�3DSHU�SUHVHQWHG�DW�WKH����QG�$QQXDO�

0HHWLQJ�RI�WKH�$PHULFDQ�+LVWRULFDO�$VVRFLDWLRQ��:DVKLQJWRQ��'�&��� 
 -DQXDU\��������� 
 
.UXHJHU��'DYLG��&37���%RRN�5HYLHZ�RI�³$�6XUJHRQ�ZLWK�&XVWHU�DW�WKH�/LWWOH�

%LJ�+RUQ��-DPHV�'H:ROI¶V�'LDU\�DQG�/HWWHUV�������´�2Q�3RLQW��7KH� 
 -RXUQDO�RI�$UP\�+LVWRU\��:LQWHU������ 
 
———��³µ7KH�&KHDSHVW�DQG�%HVW�,QVXUDQFH¶��7KH�/RJLF�RI�,QGLDQ�&RPSDQLHV�

LQ�WKH�8QLWHG�6WDWHV�$UP\������-�����´�3DSHU�SUHVHQWHG�DW�WKH���WK� 
 $QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��

$SULO��������� 
 
/RYHULQJ��5LFKDUG��&37���³'LHP�DQG�0RXQLHU�LQ�WKH�0HNRQJ�'HOWD�� 
 3HUVRQDOLVP�DQG�WKH�6WUDWHJLF�+DPOHW�3URJUDP�´�3DSHU�SUHVHQWHG�DW�WKH�

��WK�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH�� 
 .HQWXFN\��$SULO��������� 
 
 

0F'RQDOG��5RE��'U����³µ2XU�(\H�6WHDGLO\�RQ�WKH�:KROH�6\VWHP¶��-HIIHUVRQ¶V�
(YROYLQJ�3ODQV�IRU�D�8QLYHUVLW\�IRU�$PHULFD�´�3DSHU�SUHVHQWHG�DW�WKH� 

 5REHUW�+��6PLWK�,QWHUQDWLRQDO�&HQWHU�IRU�-HIIHUVRQ�6WXGLHV�&RQIHUHQFH�RQ�
³(GXFDWLRQ�LQ�WKH�(DUO\�5HSXEOLF�´�0RQWLFHOOR��9LUJLQLD��0D\���������� 

 
———��³7KH�*UHDWHVW�RI�*HRUJH�:DVKLQJWRQ�´�$IWHU-'LQQHU�7DON�SUHVHQWHG�DW�

WKH����VW�$QQXDO�*HRUJH�:DVKLQJWRQ�%LUWKGD\�%DOO��0HWURSROLWDQ�&OXE��
1HZ�<RUN�&LW\��)HEUXDU\���������� 

 
———��:KR�:DV�7KRPDV�-HIIHUVRQ"�<RX7XEH�9LGHR��������SRVWHG�E\�7KH�

5XELQ�5HSRUW��)HEUXDU\�����������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y N9*;IJ<�9),	IHDWXUH \RXWX�EH� 

 
0XHKOEDXHU��0DWWKHZ��'U����³'HIHQGLQJ�WKH�&LW\�RQ�WKH�+LOO��+RO\�:DU�DQG�

-XVW�:DU�LQ�(DUO\�1HZ�(QJODQG������-���´�3UHVHQWHG�DW�WKH���WK�$QQXDO�
0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO����
����� 

 
0XVWHHQ��-DVRQ��&2/���³+RZ�WR�5HPHPEHU�DQG�+RZ�WR�)RUJHW��&RPSDUDWLYH�

0HPRU\�DQG�:DUIDUH�´�3UHVHQWHG�DW�WKH���WK�$QQXDO�7DGHXV]�.RĞFLXV]NR�
&RQIHUHQFH��:HVW�3RLQW��1HZ�<RUN��$SULO���������� 

 
1DJHO��$PDQGD��'U����³µ2XU�%R\V�+DYH�*RQH�WR�)UDQFH¶��5DFH��,GHRORJ\��DQG�

0LOLWDU\�&LWL]HQVKLS�GXULQJ�:RUOG�:DU�,�´�3UHVHQWHG�DW�WKH���WK�$QQXDO�
0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO����
����� 

 
1LPLFN��7KRPDV�*��'U����³:KHQ�D�-XGJH�%HFRPHV�0RUH�WKDQ�D�-XGJH��

&KDQJHV�LQ�/RFDO�DQG�5HJLRQDO�$GPLQLVWUDWLRQ�LQ�WKH�0LQJ�'\QDVW\�DV�
6HHQ�WKURXJK�WKH�5ROH�RI�WKH�3UHIHFWXUDO�-XGJH�´�0LQJ�6WXGLHV�������QR�����
�-DQXDU\������������–����KWWSV���GRL�RUJ����������������;�������������� 

 
5RJHUV��&OLIIRUG�-��'U����³%DWWOH�6HPLQDU��$JLQFRXUW�������´�3UHVHQWHG�DW�WKH�

(VWRQLDQ�1DWLRQDO�'HIHQVH�&ROOHJH��7DUWX��(VWRQLD��0D\������ 
 
———��³+RZ�$QFLHQW�DQG�0HGLHYDO�0LOLWDU\�+LVWRU\�&RQWULEXWH�WR� 
 'HYHORSLQJ�0RGHUQ�2IILFHUV�´�3UHVHQWHG�DW�7KH�3DVW��$�6ROGLHU¶V�*XLGH�

IRU�WKH�3UHVHQW"�([SHULHQFH��+LVWRU\��DQG�7KHRU\�LQ�0LOLWDU\�(GXFDWLRQ��
(VWRQLDQ�:DU�0XVHXP-*HQHUDO�/DLGRQHU�0XVHXP��7DUWX��(VWRQLD��0D\�
����� 

 
———��³0LOLWDU\�&KDQJH�LQ�WKH�/DWH�0HGLHYDO�DQG�(DUO\�0RGHUQ� 
 0HGLWHUUDQHDQ�´�/HFWXUH�DQG�:RUNVKRS�SUHVHQWHG�DW�WKH�1(+�6XPPHU�

,QVWLWXWH�IRU�+LJKHU�(GXFDWLRQ�,QVWUXFWRUV��7KUHVKROGV�RI�&KDQJH�� 
 0RGHUQLW\�DQG�7UDQVIRUPDWLRQ�LQ�WKH�0HGLWHUUDQHDQ������-������6W��

-RKQ¶V�8QLYHUVLW\��&ROOHJHYLOOH��0LQQHVRWD��-XQH������ 
 
 



———��³7KH�&KURQRORJ\�RI�0HGLHYDO�*XQSRZGHU�$UWLOOHU\�'HVLJQ��2U��+RZ�
WR�'DWH�D�0HGLHYDO�*XQ�´�3UHVHQWHG�DW�WKH���UG�,QWHUQDWLRQDO�&RQJUHVV�RQ�
0HGLHYDO�6WXGLHV��:HVW�0LFKLJDQ�8QLYHUVLW\��.DODPD]RR��0LFKLJDQ��0D\�
��������� 

 
———��³7KH�6\PEROLF�0HDQLQJ�RI�(GZDUG�,,,¶V�*DUWHU�%DGJH�´�,Q�0LOLWDU\�

&RPPXQLWLHV�LQ�/DWH�0HGLHYDO�(QJODQG��(VVD\V�LQ�+RQRXU�RI�$QGUHZ� 
 $\WRQ��HGLWHG�E\�&UDLJ�/DPEHUW��*DU\�%DNHU��DQG�'DYLG�6LPSNLQ�����–����

:RRGEULGJH��%R\GHOO������� 
 
5RJHUV��&OLIIRUG�-���'U����-RKQ�)UDQFH��DQG�.HOO\�'H9ULHV��HGV��7KH� 
 -RXUQDO�RI�0HGLHYDO�0LOLWDU\�+LVWRU\��9RO����������� 
 
5RJHUV��&OLIIRUG�-���'U����&2/�7\�6HLGXOH��DQG�'U��6WHYH�:DGGHOO��HGV��7KH�

:HVW�3RLQW�+LVWRU\�RI�:RUOG�:DU�,,��9RO�����(DVWRQ��3HQQV\OYDQLD��(DVWRQ�
3UHVV������� 

 
6DOLQDV��$QWRQLR��&37���³-XOLXV�&DHVDU¶V�$UW�RI�:DU��$�*UDSKLF�3RUWIROLR�RI�

%DWWOHILHOGV�DQG�7DFWLFV�LQ�WKH�&RPPHQWDULL�GH�%HOOR�*DOOLFR�´�3UHVHQWHG�DW�
WKH�1HZ�<RUN�0LOLWDU\�$IIDLUV�6\PSRVLXP��1HZ�<RUN��1HZ�<RUN�� 

 )HEUXDU\���������� 
 
6FXOOH\��6HDQHJDQ��/7&���³<RXQJ�6FKRODUV�3DQHO�-�(FRQRPLFV��WKH�3UHVV��DQG�

&LYLO�5LJKWV��6KDSLQJ�WKH�*OREDO�&ROG�:DU�´�&RPPHQWDWRU�DW�WKH���WK�
$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��
$SULO��������� 

 
6HLGXOH��7\��&2/���³$�&RQIHGHUDWH�5HFNRQLQJ��5HIOHFWLRQV�RQ�&RQIHGHUDWH�

0HPRU\�IURP�D�6ROGLHU��6FKRODU��DQG�6RXWKHUQHU�´�3UHVHQWHG�DW�&KDSPDQ�
8QLYHUVLW\��2UDQJH��&DOLIRUQLD��)HEUXDU\���������� 

 
———��³+RORFDXVW�5HPHPEUDQFH�&HUHPRQ\�´�*XHVW�6SHDNHU�DW�WKH� 
 +RORFDXVW�5HPHPEUDQFH�&HUHPRQ\��1DWLFN�/DEV��1DWLFN��0DVVDFKXVHWWV�

$SULO���������� 
 
———��³6WDII�5LGLQJ�LQ�WKH�7ZHQW\-)LUVW�&HQWXU\��$�1HHG�IRU�3HGDJRJLFDO�

&KDQJH"´�'LVFXVVDQW�DW�WKH���WK�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU� 
 0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO��������� 
 
6LU\��'DYH��/7&���³)RUZDUG�0DUFK�WKURXJK�WKH�3DVW�´�+DOORZHG�*URXQG��

6XPPHU������ 
 
9LOODQXHYD��-DPHV��&37���³/LYLQJ�ZLWK�DQ�(GJH��7KH�%ROR�.QLIH�DV�D�6\PERO�

RI�)LOLSLQR�5HVLVWDQFH������-�����´�3DSHU�SUHVHQWHG�DW�WKH���WK�$QQXDO�
0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO����
����� 

 
 

———��%RRN�5HYLHZ�RI�³7KH�*XHULOOD�+XQWHUV��,UUHJXODU�&RQIOLFWV�GXULQJ�WKH�
&LYLO�:DU�´�2Q�3RLQW��7KH�-RXUQDO�RI�$UP\�+LVWRU\��:LQWHU������ 

 
:DGGHOO��6WHYH��'U����³9LJQHWWHV�RQ�WKH�*HUPDQ�0LOLWDU\�([SHULHQFH�LQ�WKH�

(UD�RI�WKH�7ZR�:RUOG�:DUV�´�3DQHO�&RPPHQWDWRU�DW�WKH���WK�$QQXDO�
0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO����
����� 

 
:DWVRQ��6DPXHO��'U����³0LOLWDU\�/HDUQLQJ�DQG�$GDSWDWLRQ�6KDSHG�E\�6RFLDO�

&RQWH[W��7KH�8�6��$UP\�DQG�,WV�µ,QGLDQ�:DUV�¶�����-�����´�-RXUQDO�RI�
0LOLWDU\�+LVWRU\�����QR�����$SULO�����������–���� 

 
———��³)HGHUDO�0LOLWDU\�'LSORPDF\�LQ�WKH�(DUO\�1DWLRQDO�%RUGHUODQGV�� 
 )HGHUDO�0LOLWDU\�'LSORPDF\�DW�9LQFHQQHV������-�����´�3DSHU�SUHVHQWHG�DW�

WKH���WK�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��
.HQWXFN\��$SULO��������� 

 
———��³7KH�&LYLO�:DU�´�&KDLU�DQG�&RPPHQWDWRU�DW�WKH�&RQIHUHQFH�RQ� 
 $PHULFDQ�3ROLWLFDO�+LVWRU\��/HEDQRQ�9DOOH\�&ROOHJH��$QQYLOOH�� 
 3HQQV\OYDQLD��-XQH��������� 
 
———��³7KH�3URJUHVVLYH�(UD�´�&KDLU�DQG�&RPPHQWDWRU�DW�WKH�&RQIHUHQFH�RQ�

$PHULFDQ�3ROLWLFDO�+LVWRU\��/HEDQRQ�9DOOH\�&ROOHJH��$QQYLOOH�� 
 3HQQV\OYDQLD��-XQH��������� 
 
<RVKLWDQL��*DLO��&2/���³/DWLQ�9LHWQDPHULFD��+RZ�WKH�9LHWQDP�([SHULHQFH�

6KDSHG�$PHULFDQ�/DWLQ�$PHULFDQ�3ROLF\�LQ������´�3UHVHQWHG�DW�WKH� 
 2UJDQL]DWLRQ�RI�$PHULFDQ�+LVWRULDQV�$QQXDO�0HHWLQJ��6DFUDPHQWR�� 
 &DOLIRUQLD��$SULO��������� 
 
———��³/RRNLQJ�IRU�6KDSHV�LQ�0XVKURRP�&ORXGV��1XFOHDU�)HDU�GXULQJ�WKH�

5HDJDQ�$GPLQLVWUDWLRQ�´�3DQHO�&KDLU�DQG�&RPPHQWDWRU�DW�WKH���WK�$QQXDO�
0HHWLQJ�RI�WKH�6RFLHW\�IRU�0LOLWDU\�+LVWRU\��/RXLVYLOOH��.HQWXFN\��$SULO����
����� 

 
 

 
'HSDUWPHQW�RI�/DZ 

&2/�'DYLG�:DOODFH��'HSDUWPHQW�+HDG 
 

%DNNHQ��7LP��3URI���³5HIRUPLQJ�WKH�$GYHUVDULDO�6\VWHP�DQG�)UHHLQJ� 
 ,QQRFHQW�3HRSOH�´�3UHVHQWHG�DW�WKH�5HGHVLJQLQJ�-XVWLFH��3URPRWLQJ�&LYLO�

5LJKWV��7UXVW�DQG�)DLUQHVV��8QLYHUVLW\�RI�2[IRUG��8QLWHG�.LQJGRP��0DUFK�
��������� 

 
/DZOHVV��5REHUW��&37���³$�6WDWH�RI�&RPSOLFLW\��+RZ�5XVVLD¶V�3HUVLVWHQW�DQG�

3XEOLF�'HQLDO�RI�6\ULDQ�%DWWOHILHOG�$WURFLWLHV�9LRODWHV�,QWHUQDWLRQDO�/DZ�´�
+DUYDUG�1DWLRQDO�6HFXULW\�-RXUQDO����QR�����-DQXDU\�����������–���� 



0F&DUWK\��$P\�+��3URI���³(URVLRQ�RI�WKH�5XOH�RI�/DZ�DV�D�%DVLV�IRU� 
 &RPPDQG�5HVSRQVLELOLW\�XQGHU�,QWHUQDWLRQDO�+XPDQLWDULDQ�/DZ�´� 
 &KLFDJR�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ�����QR�����:LQWHU�����������–��� 
 
0F&DUWK\��$P\�+��3URI���³8QHTXDO�/DZ��8QHTXDO�%XUGHQ��7KH�$OO-0DOH�

6HOHFWLYH�6HUYLFH�$FW��&LYLOLDQ�5LJKWV��DQG�WKH�/LPLWV�RI�0LOLWDU\� 
 'HIHUHQFH�LQ�0RGHUQ�6XSUHPH�&RXUW�-XULVSUXGHQFH�´�)ORULGD�6WDWH� 
 8QLYHUVLW\�/DZ�5HYLHZ�����QR�����6SULQJ�����������-���� 
 
5HHYHV��6KDQH��/7&���³&\EHUVHFXULW\�DQG�,WV�)XQFWLRQV�ZLWKLQ�WKH�/DZ�´� 
 3DQHOLVW�DW�WKH�1LQWK�4XDGUHQQLDO�-XGLFLDO�&RQIHUHQFH��:DVKLQJWRQ��'�&���

0D\��������� 
 
5HHYHV��6KDQH��/7&���DQG�&37�5REHUW�/DZOHVV��³,V�7KHUH�DQ�,QWHUQDWLRQDO�

/HJDO�%DVLV�IRU�WKH�µ%ORRG\�1RVH¶�6WUDWHJ\"´�/DZIDUH�%ORJ�� 
 -DQXDU\�����������KWWSV���ZZZ�ODZIDUHEORJ�FRP�WKHUH-LQWHUQDWLRQDO-OHJDO-

EDVLV-EORRG\-QRVH-VWUDWHJ\� 
 
5HHYHV��6KDQH��/7&���DQG�0LFKDHO�6FKPLWW��³$Q�$WKHQV�DQG�6SDUWD� 
 $OOLDQFH��$�&DOO�IRU�&ROODERUDWLRQ�%HWZHHQ�$FDGHPLFV�DQG�3UDFWLWLRQHUV�

RQ�WKH�/DZ�*RYHUQLQJ�&RQIOLFW�´�-XVW�6HFXULW\��EORJ���0DUFK�����������
KWWSV���ZZZ�MXVWVHFXULW\�RUJ�������DWKHQV-VSDUWD-DOOLDQFH-FDOO-
FROODERUDWLRQ-DFDGHPLFV-SUDFWLWLRQHUV-ODZ-JRYHUQLQJ-FRQIOLFW�� 

 
5HHYHV��6KDQH��/7&���0$-�5RQDOG�$OFDOD��DQG�/7&�-RKQ�*UHJRU\��

³&KLQD�DQG�WKH�5XOH�RI�/DZ��$�&DXWLRQDU\�7DOH�IRU�WKH�,QWHUQDWLRQDO� 
 &RPPXQLW\�´�-XVW�6HFXULW\��EORJ���-XQH�����������KWWSV���

ZZZ�MXVWVHFXULW\�RUJ�������FKLQD-UXOH-ODZ-FDXWLRQDU\-WDOH-LQWHUQDWLRQDO-
FRPPXQLW\ 

 
:DOODFH��'DYLG��&2/���DQG�/7&�0DUN�9LVJHU��³5HVSRQGLQJ�WR�WKH�&DOO�IRU�

D�'LJLWDO�*HQHYD�&RQYHQWLRQ��$Q�2SHQ�/HWWHU�WR�%UDG�6PLWK�DQG�WKH� 
 7HFKQRORJ\�&RPPXQLW\�´�-RXUQDO�RI�/DZ�DQG�&\EHU�:DUIDUH����QR����

�:LQWHU������� 
 
:LOOLDPV��:LQVWRQ��/7&���³8�6��$UP\�-$*�&RUSV�/HJDO�&HQWHU�DQG�

6FKRRO¶V�&RPPHPRUDWLRQ�RI�%ODFN�+LVWRU\�0RQWK�´�.H\QRWH�SUHVHQWHG�DW�
WKH�8�6��$UP\�-$*�&RUSV�/HJDO�&HQWHU�DQG�6FKRRO¶V�FRPPHPRUDWLRQ�RI�
%ODFN�+LVWRU\�0RQWK��)HEUXDU\���������� 

 
 

 
 
 
 
 
 

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

 
$GDPV��%U\DQ��&37���³8VLQJ�6KLQ\�IURP�56WXGLR�WR�7HDFK��0RWLYDWH��DQG�

(YDOXDWH�D�&ODVVURRP�&UHDWHG�6RFLDO�1HWZRUN�´�3UHVHQWHG�DW�WKH���WK� 
 ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7HFKQRORJ\�LQ�&ROOHJLDWH�0DWKHPDWLFV��

:DVKLQJWRQ��'�&���0DUFK���������� 
 
$OH[��-LPP\��&37�'XVW\�7XUQHU��'U��'LDQD�0��7KRPDV��$QGUHZ�0F'RX�

JDOO��0LUQD�:��+DODZDQL��6WHYHQ�%��+H\PVILHOG��&RUE\�.��0DUWLQ��HW�DO��
³%LWH�&RXQW�5DWHV�LQ�)UHH-/LYLQJ�,QGLYLGXDOV��1HZ�,QVLJKWV�IURP�D�3RUWD�
EOH�6HQVRU�´�%0&�1XWULWLRQ��������0D\��������KWWSV���GRL�RUJ���������
V�����-���-����-[� 

 
$OOHQ��%ULDQ��'U����³,0&)�DQG�WKH�6WDELOLW\�RI�WKH�307�DQG�53,�´�3UHVHQWHG�

DW�WKH�-RLQW�0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD��-DQXDU\�����
����� 

 
———��³,0&)�DQG�WKH�6WDELOLW\�RI�WKH�307�DQG�53,�8QGHU�/�� 
 &RQYHUJHQFH�´�$QQDOHV�+HQUL�3RLQFDUp�����QR�����$SULO������������–������

KWWSV���GRL�RUJ���������V�����-���-����-�� 
 
$UQH\��&KULV��'U����DQG�/7&�0LFKDHO�<DQNRYLFK��³(QKDQFLQJ�86�6HFXULW\�

E\�0RGHUQL]LQJ�860$�(GXFDWLRQ�ZLWK�0RGHOLQJ�DQG�&RPSOH[LW\� 
 6FLHQFH�´�0DWKHPDWLFD�0LOLWDULV�����QR�����6SULQJ���0D\��������$UWLFOH��� 
 
$UQH\��.ULVWHQ��/7&���'U��.D\OD�%O\PDQ��'U��/LVD�%URPEHUJ��0$-�'DYLG�

'HOFXDGUR-=LPPHUPDQ��0$-�'DYLG�+DUQHVV��0$-�6FRWW�:DUQNH��
'U��)UDQN�:DWWHQEHUJ��DQG�0$-�6DUDK�:ROEHUJ��³$VVHVVPHQW��)URP�D�
6LOHQW�.LOOHU�RI�/HDUQLQJ�WR�DQ�$FWLYH�%RRVWHU�RI�%HWWHU�/HDUQLQJ�´� 

 3UHVHQWHG�DW�WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7HFKQRORJ\�LQ� 
 &ROOHJLDWH�0DWKHPDWLFV��:DVKLQJWRQ��'�&���0DUFK���������� 
 
$UQH\��.ULVWHQ��/7&���DQG�'U��/LVD�%URPEHUJ��³+RZ��127��WR�0DNH�DQG�

*UDGH�'LVFRYHU\�/HDUQLQJ�$VVHVVPHQWV�´�3UHVHQWHG�DW�WKH���WK� 
 ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7HFKQRORJ\�LQ�&ROOHJLDWH�0DWKHPDWLFV��

:DVKLQJWRQ��'�&���0DUFK���������� 
 
$UQH\��.ULVWHQ��/7&���DQG�'U��)UDQN�:DWWHQEHUJ��³7UDQVIRUPLQJ� 
 $VVHVVPHQW�IURP�D�6LOHQW�.LOOHU�RI�/HDUQLQJ�WR�DQ�$FWLYH�%RRVW�´� 
 3UHVHQWHG�DW�WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7HFKQRORJ\�LQ� 
 &ROOHJLDWH�0DWKHPDWLFV��:DVKLQJWRQ��'�&���0DUFK���������� 
 
$UQH\��.ULVWLQ��/7&���DQG�'U��.D\OD�.��%O\PDQ��³7UDQVIRUPLQJ� 
 0DWKHPDWLFV�$VVHVVPHQWV�WR�'ULYH�%HWWHU�/HDUQLQJ�´�3UHVHQWHG�DW�WKH�

-RLQW�0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD��-DQXDU\���������� 
 
 



%DFRQ��-RKQ��/7&���0$-�'DYLG�+DUQHVV��DQG�/7&�0LFKDHO�<DQNRYLFK��
³3UHSDULQJ�1HZ�)DFXOW\�WR�6HUYH�(IIHFWLYHO\�LQ�<RXU�'HSDUWPHQW�´� 

 3UHVHQWHG�DW�WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7HFKQRORJ\�LQ� 
 &ROOHJLDWH�0DWKHPDWLFV��:DVKLQJWRQ��'�&���0DUFK���������� 
 
%HVKDM��/XEMDQD��'U����³,VRJHQRXV�(OOLSWLF�6XEFRYHUV�RI�*HQXV�7ZR�&XUYHV�´�

3UHVHQWHG�DW�WKH�$PHULFDQ�0DWKHPDWLFDO�6RFLHW\�6SULQJ�&HQWUDO�6HFWLRQDO�
0HHWLQJ��2KLR�6WDWH�8QLYHUVLW\��&ROXPEXV��2KLR��0DUFK���������� 

 
%ODFN��/���1�0��6FDOD��&2/�3DXO�*RHWKDOV��DQG�-��+RZDUG��³9DOXHV�DQG�

7UHQGV�LQ�&\EHUVHFXULW\�´�,Q�3URFHHGLQJV�RI�WKH������,QVWLWXWH�RI�,QGXVWUL�
DO�DQG�6\VWHPV�(QJLQHHULQJ�&RQIHUHQFH��2UODQGR��)ORULGD��0D\���������� 

 
%O\PDQ��.D\OD��'U����DQG�/7&�.ULVWLQ�$UQH\��³$Q�$OWHUQDWH�$VVHVVPHQW�

7HFKQLTXH�-�(YDOXDWHG�´�3UHVHQWHG�DW�WKH�-RLQW�0DWKHPDWLFV�0HHWLQJ��6DQ�
'LHJR��&DOLIRUQLD��-DQXDU\���������� 

 
%O\PDQ��.D\OD��'U����DQG�0$-�'DYLG�'HOFXDGUR-=LPPHUPDQ��³(QJDJLQJ�

([DPV��(YDOXDWLQJ�(YDOXDWLRQV��$Q�$OWHUQDWH�$SSURDFK�$VVHVVHG�´� 
 3UHVHQWHG�DW�WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7HFKQRORJ\�LQ� 
 &ROOHJLDWH�0DWKHPDWLFV��:DVKLQJWRQ��'�&���0DUFK���������� 
 
%URPEHUJ��/LVD��'U����DQG�0$-�0LFKDHO�6HPLQHOOL��³7KH�'HDWK�RI�3DSHU��

6KRXOG�:H�8VH�'LJLWDO�$VVHVVPHQWV�LQ�8QGHUJUDGXDWH�0DWKHPDWLFV"´�
3UHVHQWHG�DW�WKH�-RLQW�0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD�� 

 -DQXDU\���������� 
 
%URPEHUJ��/LVD��'U����DQG�'U��0LFKDHO�6WHZDUG��³5HIOHFWLRQ�RQ�2UDO� 
 4XL]]HV�´�0DWKHPDWLFD�0LOLWDULV�����QR�����0D\������������$UWLFOH��� 
 
&DVWDQR��$GULDQD�0HLMD��6XVDQ�0RQWJRPHU\��6RQLD�1DWDOH��'U��0DULD�'��9H�

JD��DQG�&KHOVHD�:DOWRQ��³'HIRUPDWLRQV�RI�6HPLVLPSOH�+RSI�$OJHEUDV�´� 
 3UHVHQWHG�DW�WKH�-RLQW�0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD�� 
 -DQXDU\���������� 
 
&UDPHU��&DWKHULQH��5DOXFFD�*HUD��0LFKDHOD�/DEULROH��+LURNL�6D\DPD��/RUL�

6KHHW]��&HQWHU�IRU�/HDGHUVKLS�DQG�'LYHUVLW\�LQ�67(0���(PPD�
7RZOVRQ��DQG�6WHSKHQ�8]]R��³&XOWLYDWLQJ�7LSSLQJ�3RLQWV��1HWZRUN�6FLHQFH�
LQ�7HDFKLQJ�´�,Q�&RPSOH[�1HWZRUNV�,;�����–����6SULQJHU�3URFHHGLQJV�LQ�
&RPSOH[LW\��&KDP��6SULQJHU��������KWWSV���GRL�RUJ������������-�-���-
�����-�B��� 

 
'H*UHJRU\��.HLWK��/7&���&37�3DWULFN�.XLSHU��7�'H6LOYLR��0$-�-DPHV�

3OHXVV��&37�5\DQ�0LOOHU��/7&�-RQDWKDQ�:��5RJLQVNL��0$-� 
 &KULVWRSKHU�)LVKHU��0$-�'DYLG�+DUQHVV��6��9LVZDQDWK��6�%��

+H\PVILHOG��'U��,YDQ�'XQJDQ��DQG�'U��'LDQD�7KRPDV��³$�5HYLHZ�RI� 
 0DFKLQH�/HDUQLQJ�LQ�2EHVLW\�´�2EHVLW\�5HYLHZV�����LVVXH����0D\��������

���-�����KWWSV���GRL�RUJ���������REU������� 

'H0RHV�¶����1RDK��&'7���&'7�*DEULHO�%DQQ�¶����DQG�/7&�5DQG\� 
 %RXFKHU��³$�&RPSOH[�9DULDEOH�%RXQGDU\�(OHPHQW�0HWKRG�IRU�0RGHOLQJ�

)OXLG�)ORZ�LQ�+LJK�$VSHFW�5DWLR�'RPDLQV�´�3UHVHQWHG�DW�WKH�-RLQW� 
 0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD��-DQXDU\���������� 
 
'HPRHV�µ����1RDK�-���&'7���&'7�*DEULHO�7��%DQQ�µ�����/7�%U\FH�'�� 
 :LONLQV�µ����'U��7KHRGRUH�9��+URPDGND�,,��DQG�/7&�5DQG\�%RXFKHU��

³���<HDUV�RI� $GYDQFHPHQWV�ZLWK�WKH�&RPSOH[�9DULDEOH�%RXQGDU\� 
 (OHPHQW�0HWKRG�´�,QWHUQDWLRQDO�-RXUQDO�RI�&RPSXWDWLRQDO�0HWKRGV�DQG�

([SHULPHQWDO� 0HDVXUHPHQWV������-DQXDU\������������–����KWWSV���
GRL�RUJ���������&0(0-9�-1�-�-��� 

 
'XQJDQ��,YDQ��'U����DQG�(WWRUH�$OGRYDQGL��³$OJHEUDLF�0RGHOV�RI�+RPRWRS\�

1-7\SHV�´�3UHVHQWHG�DW�WKH�-RLQW�0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR�� 
 &DOLIRUQLD��-DQXDU\���������� 
 
'XQJDQ��,YDQ��'U����DQG�/7&�5DQG\�%RXFKHU��³$Q�$OWHUQDWLYH�&DOFXOXV�

6HTXHQFLQJ�IRU�DQ�8QGHUJUDGXDWH�&RUH�0DWKHPDWLFV�3URJUDP�´�3UHVHQWHG�
DW�WKH�-RLQW�0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD��-DQXDU\���������� 

 
(MLPD��.HLVXNH��'U��'LDQD�0��7KRPDV��DQG�'DYLG�%��$OOLVRQ��³$� 
 0DWKHPDWLFDO�0RGHO�IRU�3UHGLFWLQJ�2EHVLW\�7UDQVPLVVLRQ�ZLWK�%RWK� 
 *HQHWLF�DQG�1RQJHQHWLF�+HUHGLW\�´�2EHVLW\�����QR�����0D\�����������–����

KWWSV���GRL�RUJ���������RE\������� 
 
*RHWKDOV��3DXO��&2/���³([SORULQJ�&\EHUVSDFH��$Q�,QGXVWULDO�(QJLQHHULQJ�

3HUVSHFWLYH�´�3UHVHQWHG�DW�WKH�&OHPVRQ�8QLYHUVLW\�,QGXVWULDO�(QJLQHHULQJ�
'HSDUWPHQW�'LVWLQJXLVKHG�5HVHDUFKHU�6HPLQDU�6HULHV��&OHPVRQ��6RXWK�
&DUROLQD��$SULO���������� 

 
*RHWKDOV��3DXO��&2/���³)DFWRU�6SDFH�3URILOHV��9LVXDOL]LQJ�2SWLPDOLW\�IRU�WKH�

0DQXIDFWXUHU�´�3UHVHQWHG�DW�WKH�,QVWLWXWH�RI�,QGXVWULDO�DQG�6\VWHPV� 
 (QJLQHHULQJ�&RQIHUHQFH��2UODQGR��)ORULGD��0D\���������� 
 
*RHWKDOV��3DXO��&2/���DQG�0$-�.DUROLQH�+RRG��³&ODVVLI\LQJ�WKH� 
 (QJLQHHULQJ�0DWKHPDWLFV�6WXGHQW��$Q�,QYHVWLJDWLRQ�RI�7UHQGV�LQ� 
 /HDUQLQJ�´�3UHVHQWHG�DW�WKH�$PHULFDQ�6RFLHW\�RI�(QJLQHHULQJ�(GXFDWLRQ�

�$6((��&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH���������� 
 
*RHWKDOV��3DXO��&2/���DQG�1�0��6FDOD��³(OLPLQDWLQJ�WKH�:HDNHVW�/LQN�WR�

$UP\�5HDGLQHVV�´�'HFLVLRQ�$QDO\VLV�����QR�����-XQH�����������-���� 
 
*RHWKDOV��3DXO��&2/���DQG�1�0��6FDOD��³0LOLWDU\�3UHSDUHGQHVV��$Q� 
 $SSURDFK�IRU�5HDGLQHVV�0HDVXUHPHQW�´�3UHVHQWHG�DW�WKH�,QVWLWXWH�RI� 
 ,QGXVWULDO�DQG�6\VWHPV�(QJLQHHULQJ�&RQIHUHQFH��2UODQGR��)ORULGD��0D\�����

������ 
 
 



*XHVW��6FRWW��DQG�'U��/XEMDQD�%HVKDM��³:HLJKWHG�0RGXOL�6SDFH�RI�%LQDU\� 
 6H[WLFV�´�3UHVHQWHG�DW�WKH�$PHULFDQ�0DWKHPDWLFDO�6RFLHW\�6SULQJ�&HQWUDO�

6HFWLRQDO�0HHWLQJ��2KLR�6WDWH�8QLYHUVLW\��&ROXPEXV��2KLR��0DUFK�����
����� 

 
+DOOLGD\��7DQ\D�0���'U��'LDQD�0��7KRPDV��&\QWKLD�2��6LX��DQG�'DYLG�%�� 
 $OOLVRQ��³/HWWHU�WR�WKH�(GLWRU��&RQFHUQLQJ�7RPLVHN��$���)OLQQ��%���%DOVN\��

7���*UXPDQ��&���	�5L]HU��$��0����������6WURQJ��+HDOWK\��(QHUJL]HG�� 
 6WULYLQJ�IRU�D�+HDOWK\�:HLJKW�LQ�DQ�2OGHU�/HVELDQ�3RSXODWLRQ��-RXUQDO�RI�

:RPHQ�	�$JLQJ�´�-RXUQDO�RI�:RPHQ�	�$JLQJ�����QR�����-DQXDU\�����������
�–���KWWSV���GRL�RUJ������������������������������� 

 
+DUQHVV��'DYLG��0$-���DQG�0$-�6FRWW�:DUQNH��³$OWHUQDWLYH�$VVHVVPHQWV��

7KH�*RRG��7KH�%DG��WKH�8JO\��DQG�:KDW�WR�'R�LQ�WKH�)XWXUH�´�3UHVHQWHG�DW�
WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7HFKQRORJ\�LQ�&ROOHJLDWH� 

 0DWKHPDWLFV��:DVKLQJWRQ��'�&���0DUFK���������� 
 
+URPDGND�,,��7KHRGRUH�9���'U����³6RPH�5HVHDUFK�7KUHDGV�%XQGOHG� 
 7RJHWKHU�DW�+URPDGND¶V�6KRS�´�3UHVHQWHG�DW�WKH�:HVW�3RLQW��QG�&(0� 
 &ROORTXLP�RQ�&RPSXWDWLRQDO�(QJLQHHULQJ�0DWKHPDWLFV��:HVW�3RLQW��1HZ�

<RUN��$SULO����������KWWS���DSSVFHP�FRP�ZS�"SDJHBLG ����� 
 
+URPDGND�,,��7KHRGRUH�9���'U����DQG�3��5DR��³8VH�RI�5DGDU�'DWD�WR�$VVHVV�

:DWHU�,QIUDVWUXFWXUH�5HVLOLHQF\�DQG�6XVWDLQDELOLW\�´�7KH�%ULGJH��/LQNLQJ�
(QJLQHHULQJ�DQG�6RFLHW\��8QLWHG�6WDWHV�1DWLRQDO�$FDGHP\�RI�(QJLQHHULQJ�
�1$(��������-XQH����������–��� 

 
+URPDGND�,,��7KHRGRUH�9���'U����DQG�3��5DR��³$VVHVVLQJ�$ULG�$UHD� 
 ([WUHPH�3UHFLSLWDWLRQ�8VLQJ�'RSSOHU�5DGDU�DQG�5DLQ�*DJHV�´�3DSHU� 
 SUHVHQWHG�DW�WKH�6RXWKZHVW�([WUHPH�3UHFLSLWDWLRQ�6\PSRVLXP�

�6:(36<0���6FULSSV�,QVWLWXWH��8QLYHUVLW\�RI�6DQ�'LHJR��&DOLIRUQLD��
0DUFK���������� 

 
+URPDGND�,,��7KHRGRUH�9���'U����3��5DR��5��3HUH]��DQG�&2/�'RXJ� 
 0F,QYDOH��³'RSSOHU�5DGDU�DQG�3UHFLSLWDWLRQ�'HSWK�&RUUHODWLRQ�IRU�WKH�

$ULG�5HJLRQ�RI�6DQ�%HUQDUGLQR�&RXQW\��$&&(37('�IRU�3XEOLF�5HOHDVH�´�
3DSHU��&RXQW\�RI�6DQ�%HUQDUGLQR�)ORRG�&RQWURO�'LVWULFW�DQG�:DWHU� 

 5HVRXUFHV�'LYLVLRQ��&DOLIRUQLD��$SULO������ 
 
+RRG��.DUROLQH��0$-���DQG�&2/�3DXO�*RHWKDOV��³,QVSLULQJ�(QJLQHHUV�WR�

6WXG\�2UGLQDU\�'LIIHUHQWLDO�(TXDWLRQV�ZLWK�2SHQ-(QGHG�0RGHOLQJ� 
 3UREOHPV�´�3UHVHQWHG�DW�WKH�-RLQW�0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR�� 
 &DOLIRUQLD��-DQXDU\���������� 
 
,P��0HH�6HRQJ��'U����³2Q�D�&RQVWUXFWLRQ�RI�WKH�$IILQH�9:�6XSHUFDWHJRU\�´�

3UHVHQWHG�DW�WKH�$PHULFDQ�0DWKHPDWLFDO�6RFLHW\�6SULQJ�&HQWUDO�6HFWLRQDO�
0HHWLQJ��2KLR�6WDWH�8QLYHUVLW\��&ROXPEXV��2KLR��0DUFK���������� 

 

.XLSHU��3DWULFN��&37���DQG�0$-�.DUROLQH�+RRG��³,PSURYLQJ�6WXGHQW� 
 6XUYH\V�ZLWK�1DWXUDO�/DQJXDJH�3URFHVVLQJ�´�3UHVHQWHG�DW�WKH�-RLQW� 
 0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD��-DQXDU\���������� 
 
.URHJHU��&\QWKLD�0���'DYLG�%��$OOLVRQ��'U��'LDQD�0��7KRPDV��DQG�&\QWKLD�

2��6LX��³2YHUORRNLQJ�5HJUHVVLRQ�WR�WKH�0HDQ�/HDGV�WR�8QZDUUDQWHG� 
 ,QWHUSUHWDWLRQV��/HWWHU�&RQFHUQLQJ��µ'R�2EHVH�DQG�([WUHPHO\�2EHVH� 
 3DWLHQWV�/RVH�:HLJKW�DIWHU�/XPEDU�6SLQH�)XVLRQV"�$QDO\VLV�RI�D�&RKRUW�RI�

�����3DWLHQWV�IURP�WKH�.DLVHU�1DWLRQDO�6SLQH�5HJLVWU\�¶´�6SLQH�����QR����
�$SULO������������(���-�����KWWSV���GRL�RUJ���������
%56������������������ 

 
0LOOHU��5\DQ��&37���0$-�7LP�6LNRUD�DQG�&37�=DFK�:LOOH\��'0,���

³3HHULQJ�LQWR�WKH�)XWXUH��D�1RQ-SDUDPHWULF�DQG�6RFLDO�1HWZRUN�$SSURDFK�
WR�3URYLGH�0HDQLQJIXO�)HHGEDFN�IURP�3HHU�(YDOXDWLRQV�´�3UHVHQWHG�DW�WKH�
��WK�0LOLWDU\�2SHUDWLRQV�5HVHDUFK�6RFLHW\�6\PSRVLXP�LQ�0RQWHUH\�� 

 &DOLIRUQLD��-XQH���������� 
 
0RUVH��6WHYHQ��&37���'U��%ULDQ�$OOHQ��DQG�/7&�6WDQOH\�)ORUNRZVNL���

�,QWHUGLVFLSOLQDU\�0RGHOLQJ�RQ�,VOH�5R\DOH���0RGHOLQJ�VFHQDULR�LQ� 
 6,0,2'(��6\VWHPLF�,QLWLDWLYH�IRU�0RGHOLQJ�,QYHVWLJDWLRQV�	� 
 2SSRUWXQLWLHV�ZLWK�'LIIHUHQWLDO�(TXDWLRQV���0D\�����������KWWSV���

ZZZ�VLPLRGH�RUJ�UHVRXUFHV����� 
 
0RUVH��6WHYHQ�7���&37���0DUWD�&��*RQ]DOH]��DQG�1DWDVKD�0DUNX]RQ��

³0RGHOLQJ�WKH�,QIOXHQFH�6WUXFWXUH�RI�D�1HWZRUN�ZLWK�+DZNHV�3URFHVVHV�´�
3UHVHQWHG�DW�WKH�-RLQW�0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD��-DQXDU\�
��������� 

 
0RUVH��6WHYHQ��&37���&37�3DWULFN�.XLSHU��&'7�.HYLQ�7DOW\�µ����/7&�

0LFKDHO�6FLROHWWL��DQG�'U��'LDQD�7KRPDV���$UH�KXPDQ�ERGLHV�VKDSHG�OLNH�
IUXLW"��3UHVHQWHG�DW�WKH�&RQIHUHQFH�RI�WKH�$PHULFDQ�6RFLHW\�IRU� 

 1XWULWLRQ��%RVWRQ��0DVVDFKXVHWWV��-XQH���������� 
 
3OXFNHU��$QGUHZ��&37���³.QRZ�<RXU�&XVWRPHU��'ULYLQJ�&DOFXOXV�&RXUVH�

'HVLJQ�WKURXJK�'DWD�´�0DWKHPDWLFD�0LOLWDULV�����QR�����0D\������������
$UWLFOH��� 

 
3OXFNHU��$QGUHZ��&37���DQG�0$-�0LFKDHO�6HPLQHOOL��³.QRZ�<RXU� 
 &XVWRPHU��'ULYLQJ�&RXUVH�'HVLJQ�7KURXJK�6WXGHQW�'DWD�´�3UHVHQWHG�DW�

WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7HFKQRORJ\�LQ�&ROOHJLDWH� 
 0DWKHPDWLFV��:DVKLQJWRQ��'�&���0DUFK���������� 
 
6HPLQHOOL��0LFKDHO��0$-���³,QWHUYHQWLRQV�WR�'HYHORS�D�*URZWK�0LQGVHW�LQ�D�

5HPHGLDO�0DWK�&ODVVURRP�´�0DWKHPDWLFD�0LOLWDULV�����QR�����0D\�����
�������$UWLFOH��� 

 
 



6HPLQHOOL��0LFKDHO��0$-���DQG�&37�$QGUHZ�3OXFNHU��³:KR�6D\V�<RX�
&DQ¶W�'R�&DOFXOXV�LQ�([FHO"´�3UHVHQWHG�DW�WKH���WK�,QWHUQDWLRQDO� 

 &RQIHUHQFH�RQ�7HFKQRORJ\�LQ�&ROOHJLDWH�0DWKHPDWLFV��:DVKLQJWRQ��'�&���
0DUFK���������� 

 
6KDUULWW��-D\��0$-���0$-�0DWWKHZ�0RJHQVHQ��IRUPHU�'�0DWK���DQG�0$-�

0LFKDHO�6HPLQHOOL��³,3DG�1RWDELOLW\�0LQL-&RXUVH�´�3UHVHQWHG�DW�WKH���WK�
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7HFKQRORJ\�LQ�&ROOHJLDWH�0DWKHPDWLFV��
:DVKLQJWRQ��'�&���0DUFK���������� 

 
6KRRN��53��*$�+DQG��'3�2¶&RQQRU��'U��'LDQD�0��7KRPDV��7*�+XUOH\��-5�

+HEHUW��&�'UHQRZDW]��*-�:HON��$/�&DUULTXLU\��DQG�61�%ODLU��³(QHUJ\�
,QWDNH�'HULYHG�IURP�DQ�(QHUJ\�%DODQFH�(TXDWLRQ��9DOLGDWHG�$FWLYLW\�
0RQLWRUV��DQG�'XDO�[-5D\�$EVRUSWLRPHWU\�&DQ�3URYLGH�$FFHSWDEOH� 

 &DORULF�,QWDNH�'DWD�DPRQJ�<RXQJ�$GXOWV�´�7KH�-RXUQDO�RI�1XWULWLRQ������
QR�����0DUFK��������������–����KWWSV���GRL�RUJ���������MQ�Q[[���� 

 
6PLWK��'��/���'U��'LDQD�0��7KRPDV��&��2��6LX��6��9HUKXOVW��DQG�'��%��$OOL�

VRQ��³5HJUHVVLRQ�WR�WKH�0HDQ��$SSDUHQW�'DWD�(UURUV��DQG�%LRORJLFDOO\� 
 ([WUDRUGLQDU\�5HVXOWV��/HWWHU�5HJDUGLQJ�µ&KDQJHV�LQ�7HORPHUH�/HQJWK��–��

<HDUV�DIWHU�*DVWULF�%\SDVV�6XUJHU\�¶´�,QWHUQDWLRQDO�-RXUQDO�RI�2EHVLW\��
$FFHVVHG�'HFHPEHU�����������KWWSV���GRL�RUJ���������LMR���������� 

 
6WHZDUG��0LFKDHO�&���'U����DQG�.��$ODQ�/RSHU��³,QWHJHU-9DOXHG� 
 3RO\QRPLDOV�DQG�5DWLRQDO�)XQFWLRQV�´�3UHVHQWHG�DW�WKH�$PHULFDQ� 
 0DWKHPDWLFDO�6RFLHW\�6SULQJ�&HQWUDO�6HFWLRQDO�0HHWLQJ��2KLR�6WDWH� 
 8QLYHUVLW\��&ROXPEXV��2KLR��0DUFK���������� 
 
7XUQHU��'XVW\��&37���³6HQWLPHQW�$QDO\VLV�LQ�5HVWULFWHG�(QYLURQPHQWV�´� 
 3UHVHQWHG�DW�WKH�1$72�6FLHQFH�DQG�7HFKQRORJ\�2UJDQL]DWLRQ�6SHFLDOLVWV¶�

PHHWLQJ�RQ�%LJ�'DWD�DQG�$UWLILFLDO�,QWHOOLJHQFH�IRU�0LOLWDU\�'HFLVLRQ� 
 0DNLQJ��%RUGHDX[��)UDQFH��-XQH���������� 
 
7XUQHU��'XVW\��&37���0$-�.DUROLQH�+RRG��DQG�&37�3DWULFN�.XLSHU��

³6HQWLPHQW�$QDO\VLV�LQ�3XHUWR�5LFR�LQ�WKH�:DNH�RI�+XUULFDQH�0DULD�´� 
 3UHVHQWHG�DW�WKH�$QDO\WLF�6XSSRUW�WR�&RQWLQJHQF\�1DPHG�2SHUDWLRQV�DQG�

$GYDQFLQJ�WKH�3URIHVVLRQDOLVP�RI�$VVHVVPHQWV��$�0256�$VVHVVPHQWV�
6SHFLDO�6HVVLRQ��0DF'LOO�$LU�)RUFH�%DVH��7DPSD��)ORULGD��0DUFK�����
����� 

 
9HJD��0DULD�'���'U���³&DWHJRULFDO�7ZLVWHG�)UREHQLXV--6FKXU�,QGLFDWRUV�´�

3UHVHQWHG�DW�WKH�-RLQW�0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD�� 
 -DQXDU\���������� 
 
———��³&RF\FOH�'HIRUPDWLRQV�DQG�*DORLV�2EMHFWV�IRU�6HPLVLPSOH�+RSI� 
 $OJHEUDV�RI�'LPHQVLRQ�S���´�3UHVHQWHG�DW�WKH�-RLQW�0DWKHPDWLFV�0HHWLQJ��

6DQ�'LHJR��&DOLIRUQLD��-DQXDU\���������� 
 

:DWWHQEHUJ��)UDQN��'U����/7&�.ULVWLQ�$UQH\��/7&�-RKQ�%DFRQ��'U�� 
 .D\OD�.��%O\PDQ��'U��/LVD�%URPEHUJ��0$-�'DYLG�'HOFXDGUR-

=LPPHUPDQ��0$-�'DYLG�+DUQHVV��0$-�6FRWW�:DUQNH��DQG�0$-� 
 6DUDK�:RKOEHUJ��³$66(660(17��7UDQVIRUPLQJ�WKH�6LOHQW�.LOOHU�RI�

/HDUQLQJ�WR�DQ�$FWLYH�%RRVWHU�RI�/HDUQLQJ�´�3UHVHQWHG�DW�WKH�-RLQW� 
 0DWKHPDWLFV�0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD��-DQXDU\���������� 
 
:LOOLDPV��1DNH\D�'���'U���³0DWKHPDWLFDO�0RGHOLQJ�RI�&DUGLRYDVFXODU� 
 '\QDPLFV�GXULQJ�2UWKRVWDWLF�6WUHVV�´�3UHVHQWHG�DW�WKH�-RLQW�0DWKHPDWLFV�

0HHWLQJ��6DQ�'LHJR��&DOLIRUQLD��-DQXDU\���������� 
 
:ROIH��%UXFH�0���'DOH�$��6FKRHOOHU��6KHOO\�.��0F&UDG\ဨ6SLW]HU��'U��'LDQD�

0��7KRPDV��&KDG�(��6RUHQVRQ��DQG�-DPHV�$��/HYLQH��³5HVWLQJ�0HWDEROLF�
5DWH��7RWDO�'DLO\�(QHUJ\�([SHQGLWXUH��DQG�0HWDEROLF�$GDSWDWLRQ���
0RQWKV�DQG����0RQWKV�$IWHU�%DULDWULF�6XUJHU\�´�2EHVLW\�����QR�����0D\����
����������–����KWWSV���GRL�RUJ���������RE\������� 

 
:RRG��$OH[LV�&���$QGUHZ�:��%URZQ��3HQJ�/L��-��0LFKDHO�2DNHV��*UHJRU\�

3DYHOD��'U��'LDQD�0��7KRPDV��DQG�'DYLG�%��$OOLVRQ��³$�&RPPHQW�RQ�
6FKHUU�HW�$O�µ$�0XOWLFRPSRQHQW��6FKRRO-%DVHG�,QWHUYHQWLRQ��WKH�6KDSLQJ�
+HDOWK\�&KRLFHV�3URJUDP��,PSURYHV�1XWULWLRQ-5HODWHG�2XWFRPHV�¶´� 

 -RXUQDO�RI�1XWULWLRQ�(GXFDWLRQ�DQG�%HKDYLRU�����QR�����0DUFK�����������
���–����KWWSV���GRL�RUJ���������M�MQHE������������� 

 
 
 

'HSDUWPHQW�RI�3K\VLFV�DQG�1XFOHDU�(QJLQHHULQJ 
&2/�(GZDUG�1DHVVHQV��'HSDUWPHQW�+HDG 

 
$OOHQ��.HQ��'U����6��.��+DUWIRUG��DQG�*��-��0HUNHO��³)HDVLELOLW\�6WXG\�RI�D�

0LFUR�0RGXODU�5HDFWRU�IRU�0LOLWDU\�*URXQG�$SSOLFDWLRQV�´�-RXUQDO�RI�
'HIHQVH�0DQDJHPHQW����QR������������������–����� 

 
$OOHQ��.HQ��'U����DQG�0$-�%ODNH�+XII��³(DUO\�,QWURGXFWLRQ�RI� 
 &RPSXWDWLRQDO�0HWKRGV�LQ�8QGHUJUDGXDWH�1XFOHDU�(QJLQHHULQJ�´� 
 3UHVHQWHG�DW�WKH�$QQXDO�$PHULFDQ�1XFOHDU�6RFLHW\�&RQIHUHQFH�� 
 3KLODGHOSKLD��3HQQV\OYDQLD��-XQH���������� 
 
%DUNHU��&DWKOHHQ��&37���7LQJ�=KX��/XFDV�5ROLVRQ��6FRWW�.LII��.HOO\� 
 -RUGDQ��DQG�$QGUHDV�(QTYLVW��³3XOVH�6KDSH�$QDO\VLV�DQG�'LVFULPLQDWLRQ�

IRU�6LOLFRQ-3KRWRPXOWLSOLHUV�LQ�+HOLXP-��*DV�6FLQWLOODWLRQ�1HXWURQ� 
 'HWHFWRU�´�(3-�:HE�RI�&RQIHUHQFHV������QR��$1,00$������–� 
 $GYDQFHPHQWV�LQ�1XFOHDU�,QVWUXPHQWDWLRQ�0HDVXUHPHQW�0HWKRGV�DQG�

WKHLU�$SSOLFDWLRQV��-DQXDU\�������������������KWWSV���GRL�RUJ���������
HSMFRQI�������������� 

 
 
 



 
%URXVVDUG�¶����-DUURG��&'7���&'7�1RODQ�+HGJOLQ�µ����&'7�7LQD�/H�¶����

&'7�3HWHU�0H\HUV�¶����&37�7KRPDV�+DOYHUVRQ��'U��0DU\�/DQ]HURWWL��
/7&�.LUN�,QJROG��'U��'DYLG�.DVKLQVNL��DQG�&2/�-RKQ�+DUNH��
³([SHULPHQWDO�0HDVXUHPHQW�RI�+ROH�)RUPDWLRQ�LQ�0HWDO�DV�D�)XQFWLRQ�RI�
$QJOH�RI�,QFLGHQFH�IURP�D�+(/�´�3UHVHQWHG�DW�WKH���WK�$QQXDO�'LUHFWHG�
(QHUJ\�6FLHQFH�	�7HFKQRORJ\�6\PSRVLXP�������2[QDUG��&DOLIRUQLD��
0DUFK���������� 

 
)HNHWH��3DXOD��'U����'LSHQGUD�'DKDO��DQG�*RGIUH\�*XPEV��³,PSXULW\�6FUHHQ�

LQJ�E\�D�*UDSKHQH�0RQROD\HU�8QGHU�8QLD[LDO�6WUDLQ�´�3RVWHU� 
 SUHVHQWHG�DW�WKH�$36�0DUFK�0HHWLQJ�������/RV�$QJHOHV��&DOLIRUQLD��

0DUFK����������KWWS���PHHWLQJV�DSV�RUJ�0HHWLQJ�0$5���6HVVLRQ�7������� 
 
*UHHU�µ����,DQ��&'7���/7&�.LUN�,QJROG��DQG�&2/�.UDLJ�6KHHW]��

³'HVLJQLQJ�DQ�$PSOLILHU�IRU�D�)XOO\�&KDUDFWHUL]HG�<E�.*:�8OWUD�6KRUW�
3XOVHG�/DVHU�6\VWHP�´�3UHVHQWHG�DW�WKH���WK�$QQXDO�'LUHFWHG�(QHUJ\� 

 3URIHVVLRQDO�6RFLHW\¶V�6FLHQFH�DQG�7HFKQRORJ\�6\PSRVLXP�������2[QDUG��
&DOLIRUQLD��0DUFK���������� 

 
+DUUHOO��/HH��'U����5\DQ�'Z\HU��DQG�-RKQ�0DURKQ��³$�8QLILHG�/DJUDQJLDQ�

7UHDWPHQW�RI�&KDUJH�DQG�&DQWLOHYHU�'\QDPLFV�LQ�(OHFWULF�)RUFH� 
 0LFURVFRS\�´�3RVWHU�SUHVHQWHG�DW�WKH�$36�0DUFK�0HHWLQJ�������/RV� 
 $QJHOHV��&DOLIRUQLD��0DUFK����������KWWS���PHHWLQJV�DSV�RUJ�0HHWLQJ�

0$5���6HVVLRQ�7������� 
 
+HGJOLQ�µ����1RODQ��&'7���&'7�3HWHU�0H\HUV�¶����&'7�7LQD�/H�¶����&'7�

-DUURG�%URXVVDUG�¶����&37�7KRPDV�+DOYHUVRQ��'U��0DU\�/DQ]HURWWL��
/7&�.LUN�,QJROG��35&-((&6���DQG�&2/�-RKQ�+DUWNH��³([SHULPHQWDO�
0HDVXUHPHQW�RI�+ROH�)RUPDWLRQ�LQ�0HWDO�DV�D�)XQFWLRQ�RI�$QJOH�RI� 

 ,QFLGHQFH�IURP�D�+LJK�(QHUJ\�/DVHU�´�3UHVHQWHG�DW�WKH���WK�$QQXDO� 
 'LUHFWHG�(QHUJ\�3URIHVVLRQDO�6RFLHW\¶V�6FLHQFH�DQG�7HFKQRORJ\� 
 6\PSRVLXP�������2[QDUG��&DOLIRUQLD��0DUFK���������� 
 
.DVKLQVNL��'DYLG��'U����&'7�0DWWKHZ�*��6XDUH]�¶����DQG�&'7� 
 &RQVWDQWLQH�&��6WHSKHQV�¶����³')7�&DOFXODWLRQ�RI�WKH�5HQQHU� 
 &RHIILFLHQW�IRU�WKH�5HQQHU-7HOOHU�6SOLWWLQJ�LQ�WKH�1&2�5DGLFDO��$VVHVVLQJ�

WKH�$FFXUDF\�RI�)XQFWLRQDO�)DPLOLHV�DQG�%DVLV�6HWV�´�3RVWHU�SUHVHQWHG�DW�
WKH���WK�DQQXDO�PHHWLQJ�RI�WKH�$PHULFDQ�3K\VLFDO�6RFLHW\¶V�'LYLVLRQ�RI�
$WRPLF�0ROHFXODU�DQG�2SWLFDO�3K\VLFV��$36-'$023���)W��/DXGHUGDOH��
)ORULGD��-XQH���������� 

 
2¶1HLOO�µ����-DFRE��&'7���'U��0LWFK�3IHQQLQJ��&37�7KRPDV�+DOYHUVRQ��

'U��0DU\�/DQ]HURWWL��/7&�.LUN�,QJROG��35&-((&6���DQG�&2/�-RKQ�
+DUWNH��³8VLQJ�'LIIHUHQWLDO�7HPSHUDWXUH�6HQVRUV�WR�0HDVXUH�&Q��LQ�DQ�
([SHULPHQWDO�&DPSDLJQ�DW�:HVW�3RLQW�´�3UHVHQWHG�DW�WKH���WK�$QQXDO� 

 'LUHFWHG�(QHUJ\�3URIHVVLRQDO�6RFLHW\¶V�6FLHQFH�DQG�7HFKQRORJ\� 
 6\PSRVLXP�������2[QDUG��&DOLIRUQLD��0DUFK���������� 
 

5ROO�µ����-RKQ��&'7���&37�'DQ�.RQRSD��35&-((&6���&2/�-RKQ�+DUWNH��
/7&�.LUN�,QJROG��35&-((&6���DQG�'U��'DYLG�.DVKLQVNL��³7KH�(IIHFWV�
RI�5RWDWLRQ�6SHHG��(QJDJHPHQW�3RZHU��DQG�,QHUW�7KHUPDO�6LQNV�RQ�WKH�
/DVHU�+HDWLQJ�RI�&ROG�5ROOHG�6WHHO�7DUJHWV�´�3UHVHQWHG�DW�WKH���WK�$QQXDO�
'LUHFWHG�(QHUJ\�3URIHVVLRQDO�6RFLHW\¶V�6FLHQFH�DQG�7HFKQRORJ\� 

 6\PSRVLXP�������2[QDUG��&DOLIRUQLD��0DUFK���������� 
 
6LPRQ�¶����*DUUHWW�.���&'7���0$-�%ODNH�.��+XII��&37�:LOOLDP�0�� 
 0HLHU��/RJDQ�2��0DLOORX[��DQG�'U��/HH�(��+DUUHOO��³4XDQWLILFDWLRQ�RI�WKH�

,PSDFW�RI�3KRWRQ�'LVWLQJXLVKDELOLW\�RQ�0HDVXUHPHQW-'HYLFH-� 
 ,QGHSHQGHQW�4XDQWXP�.H\�'LVWULEXWLRQ�´�(OHFWURQLFV����QR�����$SULO����

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

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

 
%HUJ��/XNDV��0$-���DQG�-RKQ�&KDPEHUV��³%HW�2XW�WKH�9RWH��3UHGLFWLRQ�0DU�

NHWV�DV�D�7RRO�WR�3URPRWH�8QGHUJUDGXDWH�3ROLWLFDO�(QJDJHPHQW�´� 
 -RXUQDO�RI�3ROLWLFDO�6FLHQFH�(GXFDWLRQ��0D\�����������–����KWWSV���

GRL�RUJ������������������������������� 
 
%HVKHDUV��-RKQ��-DPHV�&KRL��'DYLG�/DLEVRQ��%ULJLWWH�0DGLDQ��DQG�/7&� 
 :LOOLDP�6NLPP\KRUQ��2(0$���³%RUURZLQJ�WR�6DYH"�7KH�,PSDFW�RI�

$XWRPDWLF�(QUROOPHQW�RQ�'HEW�´�3DSHU�SUHVHQWHG�DW�WKH�$PHULFDQ� 
 (FRQRPLF�$VVRFLDWLRQ�$66$�$QQXDO�0HHWLQJ��3KLODGHOSKLD�� 
 3HQQV\OYDQLD��-DQXDU\��-�������� 
 
%LUG��.HOOL��2(0$���%HQMDPLQ�&DVWOHPDQ��DQG�&DLW�/DPEHUWRQ��³1XGJLQJ�DW�

D�1DWLRQDO�6FDOH��([SHULPHQWDO�(YLGHQFH�)URP�D�)$)6$�&RPSOHWLRQ�
&DPSDLJQ�´�3DSHU�SUHVHQWHG�DW�WKH�$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ� 

 $66$�$QQXDO�0HHWLQJ��3KLODGHOSKLD��3HQQV\OYDQLD��-DQXDU\��-�������� 
 
&DUWHU��6XVDQ��'U����2(0$���0DULHNH�%RV��DQG�3DLJH�0DUWD�6NLED��

³%DODQFLQJ�$FW��1HZ�(YLGHQFH�DQG�D�'LVFXVVLRQ�RI�WKH�7KHRU\�RQ�WKH� 
 5DWLRQDOLW\�DQG�%HKDYLRUDO�$QRPDOLHV�RI�&KRLFH�LQ�&UHGLW�0DUNHWV�´�,Q�

5HVHDUFK�+DQGERRN�RQ�%HKDYLRUDO�/DZ�DQG�(FRQRPLFV��HGLWHG�E\�-RVKXD�
&��7HLWHOEDXP�DQG�.DWKU\Q�=HLOHU��&KHOWHQKDP��8.ௗ��1RUWKDPSWRQ��0$��
(GZDUG�(OJDU�3XE������� 

 
&DUWHU��6XVDQ��'U����2(0$���DQG�/7&�:LOOLDP�6NLPP\KRUQ��2(0$���

³&DQ�,QIRUPDWLRQ�&KDQJH�3HUVRQDO�5HWLUHPHQW�6DYLQJV"�(YLGHQFH�IURP�
6RFLDO�6HFXULW\�%HQHILWV�6WDWHPHQW�0DLOLQJV�´�$($�3DSHUV�DQG� 

 3URFHHGLQJV������0D\����������–����KWWSV���GRL�RUJ���������
SDQGS���������� 

 
 



&RODV��%UDQGRQ��³8QGHUVWDQGLQJ�WKH�,GHD��'\QDPLF�(TXLYDOHQFH�DQG�WKH� 
 $FFXUDWH�7UDQVODWLRQ�RI�-LKDGLVW�&RQFHSWV�´�6WXGLHV�LQ�&RQIOLFW�DQG� 
 7HUURULVP��-DQXDU\����������KWWS���ZZZ�WDQGIRQOLQH�FRP�GRL�

IXOO����������������;�������������� 
 
&ROHOOD��0DFNHQ]LH��&37���³:KHUH�+DYH�WKH�'HPRFUDWLF�+DZNV�*RQH"�:DU��

3RODUL]DWLRQ��DQG�3XEOLF�2SLQLRQ�´�3UHVHQWHG�DW�WKH���WK�DQQXDO�0LGZHVW�
3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ�&RQIHUHQFH��&KLFDJR��,OOLQRLV��$SULO��������� 

 
)UHLWDV��0ROO\��'U����³,QYLVLEOH�7DWWRRV�RI�7UDXPD�DQG�0DUNHG�5HVLVWDQFH�LQ�

=LWNDOD-âD�´�3DQHOLVW�DW�WKH�$QQXDO�0HHWLQJ�RI�WKH�$PHULFDQ�&RPSDUDWLYH�
/LWHUDWXUH�$VVRFLDWLRQ��/RV�$QJHOHV��&DOLIRUQLD��0DUFK���������� 

 
———��³7KH�0DVFXOLQH�6HD���*HQGHU��$UW��DQG�6XLFLGH�LQ�.DWH�&KRSLQ¶V�7KH�

$ZDNHQLQJ�´�,Q�.DWH�&KRSLQ��HGLWHG�E\�+DUROG�%ORRP�������(GLWLRQ��
%ORRP¶V�0RGHUQ�&ULWLFDO�9LHZV��&KHOVHD�+RXVH������� 

 
*HUVWHLQ��6DUDK��0$-���³$�1HZ�0RGHO�IRU�,QWHUDJHQF\�&RRSHUDWLRQ�� 
 5HILQLQJ�WKH�%XUHDXFUDF\�´�3DSHU�SUHVHQWHG�DW�WKH�1HZ�(QJODQG�3ROLWLFDO�

6FLHQFH�$VVRFLDWLRQ�$QQXDO�0HHWLQJ��3RUWVPRXWK��1HZ�+DPSVKLUH��$SULO�
��������� 

 
———��³&RQILUPDWLRQ�%LDV�LQ�WKH�&HQWUDO�,QWHOOLJHQFH�$JHQF\¶V�$VVHVVPHQW�

RI�WKH�6RYLHW�8QLRQ�´�3DSHU�SUHVHQWHG�DW�WKH�,QWHUQDWLRQDO�6WXGLHV� 
 $VVRFLDWLRQ�$QQXDO�&RQYHQWLRQ��6DQ�)UDQFLVFR��&DOLIRUQLD��$SULO��������� 
 
*ULIILWKV��=DFKDU\��0$-���³6PDOO�%RDWV��/RQJ�:DUV��7KH�,PSDFW�RI� 
 0DULWLPH�2SHUDWLRQV�RQ�,QVXUJHQF\�'XUDWLRQ�´�3UHVHQWHG�DW�WKH���WK� 
 DQQXDO�0LGZHVW�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ�&RQIHUHQFH��&KLFDJR�� 
 ,OOLQRLV��$SULO��������� 
 
.RIRHG��0LFKDHO��'U����³3HOO�*UDQWV�DQG�/DERU�6XSSO\��(YLGHQFH�IURP�D� 
 5HJUHVVLRQ�.LQN�´�3UHVHQWHG�DW�WKH�$VVRFLDWLRQ�IRU�(GXFDWLRQ�)LQDQFH�DQG�

3ROLF\���UG�$QQXDO�&RQIHUHQFH��3RUWODQG��2UHJRQ��0DUFK����������� 
 
.RIRHG��0LFKDHO��'U����DQG�&KULVWRSKHU�)DZVRQ��³$�1HLJKERUO\�:HOFRPH"��

&KDUWHU�6FKRRO�(QWUDQFH�DQG�3XEOLF�6FKRRO�&RPSHWLWLRQ�RQ�WKH�&DSLWDO�
0DUJLQ�´�3DSHU�SUHVHQWHG�DW�WKH�$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$66$�
$QQXDO�0HHWLQJ��3KLODGHOSKLD��3HQQV\OYDQLD��-DQXDU\��-�������� 

 
.RIRHG��0LFKDHO��'U����DQG��/7�:\DWW�-��)UDVLHU�¶����³>-RE@�/RFNHG�DQG�

>8Q@/RDGHG��(YLGHQFH�RI�WKH�(IIHFW�RI�WKH�$IIRUGDEOH�&DUH�$FW� 
 'HSHQGHQF\�0DQGDWH�RQ�-RE�/RFN�LQ�WKH�8�6��$UP\�´�,QYLWHG�/HFWXUH��

8WDK�6WDWH�8QLYHUVLW\��/RJDQ��8WDK��-DQXDU\���������� 
 
/DQGHUV�¶����0RUJDQ��&'7���DQG�&37�0HJKDQ�6WDUU��³7KH�1LJKWPDQ�

&RPHWK�´�3UHVHQWHG�DW�WKH������+8,&�$UWV��+XPDQLWLHV��6RFLDO�6FLHQFH��
DQG�(GXFDWLRQ�&RQIHUHQFH��+RQROXOX��+DZDLL��-DQXDU\��������� 

0F0DKRQ��6HDQ��0$-���³$�6WUXJJOH�IRU�3RZHU��6HUYLFH�3URYLVLRQ�DQG� 
 &LYLO-0LOLWDU\�5HODWLRQV�LQ�/DWLQ�$PHULFD�´�3UHVHQWHG�DW�WKH���WK�DQQXDO�

0LGZHVW�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ�&RQIHUHQFH��&KLFDJR��,OOLQRLV��$SULO�
�������� 

 
3DUNHU��-RKQDWKRQ��&37���³,VVXH�2ZQHUVKLS�&DSWXUH�7KHRU\��:KHQ�'R� 
 9HWHUDQ�'HPRFUDWLF�&RQJUHVVLRQDO�&DQGLGDWHV�&DSLWDOL]H�RQ�7KHLU� 
 0LOLWDU\�$GYDQWDJH"´�3UHVHQWHG�DW�WKH���WK�DQQXDO�0LGZHVW�3ROLWLFDO� 
 6FLHQFH�$VVRFLDWLRQ�&RQIHUHQFH��&KLFDJR��,OOLQRLV��$SULO��������� 
 
3HUOLN��.HUQH\��0$-���³7KH�5HIXJHH�*DS�,QGH[��5*,��´�3DSHU�SUHVHQWHG�DW�

WKH�1HZ�(QJODQG�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ�$QQXDO�0HHWLQJ�� 
 3RUWVPRXWK��1HZ�+DPSVKLUH��$SULO���������� 
 
———��³:LQQLQJ�9LHWQDP��6DOYDJLQJ�/RVV�WKURXJK�3RVW-:DU�86�)RUHLJQ�

3ROLF\�´�3DSHU�SUHVHQWHG�DW�WKH�1HZ�(QJODQG�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ�
$QQXDO�0HHWLQJ��3RUWVPRXWK��1HZ�+DPSVKLUH��$SULO���������� 

 
3HUVRQ��5REHUW��'U����³%H\RQG�7DFWLFV��+\EULG�%DODQFLQJ�DV�*HRSROLWLFDO�

6WUDWHJ\�´�3UHVHQWHG�DW�WKH���WK�DQQXDO�0LGZHVW�3ROLWLFDO�6FLHQFH� 
 $VVRFLDWLRQ�&RQIHUHQFH��&KLFDJR��,OOLQRLV��$SULO��������� 
 
6WDUU��0HJKDQ��&37���³7KH�&RPSURPLVH�7KDW�:DVQ¶W��&UHDWLRQ�RI�WKH� 
 0LOLWDU\¶V�³'RQ¶W�$VN��'RQ¶W�7HOO´�3ROLF\�´�3UHVHQWHG�DW�WKH������+8,&�

$UWV��+XPDQLWLHV��6RFLDO�6FLHQFH��DQG�(GXFDWLRQ�&RQIHUHQFH��+RQROXOX��
+DZDLL��-DQXDU\��������� 

 
6XED�¶����0DGHOLQH��&'7���DQG�&37�0HJKDQ�6WDUU��³&RORU�&RGHG��7KH�

,QWURGXFWLRQ�RI�$IULFDQ�$PHULFDQV�LQWR�WKH�8�6��0LOLWDU\�´�3UHVHQWHG�DW�WKH�
�����+8,&�$UWV��+XPDQLWLHV��6RFLDO�6FLHQFH��DQG�(GXFDWLRQ�&RQIHUHQFH��
+RQROXOX��+DZDLL��-DQXDU\��������� 

 
9DHQL��%ULDQ��0$-���³0LVSHUFHLYLQJ�6RYLHW�,QWHQWLRQV��7KH�266¶V�0RWLYDWHG�

%LDV�´�3DSHU�SUHVHQWHG�DW�WKH�1HZ�(QJODQG�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ�
$QQXDO�0HHWLQJ��3RUWVPRXWK��1HZ�+DPSVKLUH��$SULO���������� 

 
:ULJKW��0LFKDHO��&37���³5HODWLYH�3DUWLVDQVKLS�RI�0LOLWDU\�9HWHUDQV�LQ� 
 &RQJUHVV�´�3UHVHQWHG�DW�WKH���WK�DQQXDO�0LGZHVW�3ROLWLFDO�6FLHQFH� 
 $VVRFLDWLRQ�&RQIHUHQFH��&KLFDJR��,OOLQRLV��$SULO��������� 
 
 
 
 
 
 
 
 
 



'HSDUWPHQW�RI�6\VWHPV�(QJLQHHULQJ 
&2/�5REHUW�.HZOH\��'HSDUWPHQW�+HDG 

 
*LOOHVSLH��6WHSKHQ��0$-���³1HWZRUN�$QDO\VLV�RI�6\VWHP�$UFKLWHFWXUH�WR� 
 ,QIRUP�7HVW�DQG�(YDOXDWLRQ�$FWLYLWLHV�´�3UHVHQWHG�DW�WKH���WK�0LOLWDU\� 
 2SHUDWLRQV�5HVHDUFK�6RFLHW\�6\PSRVLXP��0RQWHUH\��&DOLIRUQLD��-XQH�����

����� 
 
*LOOHVSLH��6WHSKHQ��0$-���0$-�&KULV�)LVKHU��'�0DWK-25&(1���DQG�-HII�

'HPDUHVW��25&(1���³8VLQJ�3\WKRQ�WR�&RPPXQLFDWH�$QDO\VLV�LQ�D�8VHU�
)ULHQGO\�0DQQHU�´�3UHVHQWHG�DW�WKH���WK�0LOLWDU\�2SHUDWLRQV�5HVHDUFK� 

 6RFLHW\�6\PSRVLXP��0RQWHUH\��&DOLIRUQLD��-XQH���������� 
 
*LOOHVSLH��6WHSKHQ��0$-���DQG�&2/�$OH[�0F&DOPDQ��³$�&DVH�6WXG\�LQ�

'HYHORSLQJ�DQ�,QWHJUDWHG�'DWD�DQG�0RGHO�0DQDJHPHQW�6\VWHP�IRU�WKH�
'HYHORSPHQW�RI�D�&RPSOH[�(QJLQHHUHG�6\VWHP�´�3UHVHQWHG�DW�WKH�,(((�
7HFKQRORJ\�DQG�(QJLQHHULQJ�0DQDJHPHQW�&RQIHUHQFH��7(06&21��� 

 (YDQVWRQ��,OOLQRLV��-XQH������� 
 
*LOOHVSLH��6WHSKHQ��0$-���0$-�7KRPDV�5\DQ��DQG�/7&�-DPHV�6FKUHLQHU��

³7HDFKLQJ�6\VWHPV�7KLQNLQJ��$�&DVH�6WXG\�DW�WKH�8QLWHG�6WDWHV�0LOLWDU\�
$FDGHP\�´�3UHVHQWHG�DW�WKH���WK�$QQXDO�,(((�,QWHUQDWLRQDO�6\VWHPV� 

 &RQIHUHQFH��6\V&RQ���9DQFRXYHU��&DQDGD��$SULO���������� 
 
 
 

'HSDUWPHQW�RI�0LOLWDU\�,QVWUXFWLRQ 
&2/�:LOOLDP�2VWOXQG��'HSDUWPHQW�+HDG 

 
%HHKQHU��/LRQHO��'U����³)UDJLOH�6WDWHV�DQG�WKH�7HUULWRU\�&RQXQGUXP�WR� 
 &RXQWHULQJ�9LROHQW�1RQVWDWH�$FWRUV�´�'HPRFUDF\�DQG�6HFXULW\�����QR����

�$SULO��������������–����KWWSV���GRL�RUJ������������������������������� 
 
%HHKQHU��/LRQHO��'U����DQG�$DURQ�)��%UDQWO\��³0LOLWDU\�,QQRYDWLRQ��0RGHUQ�

:DU��DQG�WKH�)XWXUH�RI�'HWHUUHQFH�´�3DSHU�SUHVHQWHG�DW�WKH�,QWHUQDWLRQDO�
6WXGLHV�$VVRFLDWLRQ�$QQXDO�&RQYHQWLRQ��6DQ�)UDQFLVFR��&DOLIRUQLD��$SULO�
�������� 

 
%HHKQHU��/LRQHO��'U����&2/�/LDP�&ROOLQV��³$�6WDII�5LGH�IRU�WKH�0RGHUQ�

%DWWOHILHOG�´�-RXUQDO�RI�0LOLWDU\�/HDUQLQJ��$SULO���������–��� 
 
6SHQFHU��-RKQ��0$-���'U��/LRQHO�%HHKQHU��&37�%UDQGRQ�7KRPDV�

�%6	/���³3XWWLQJ�&RQFHSWV�RI�)XWXUH�:DUIDUH�WR�WKH�7HVW�´�0LOLWDU\� 
 5HYLHZ��$SULO���������–��� 

 
 
 

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

 
6XE\��-DVRQ��DQG�'U��/\QQ�)LHOLW]��³,QQRYDWLYH�$VVHVVPHQW�LQ�3K\VLFDO� 
 )LWQHVV�´�3UHVHQWHG�DW�WKH�$VVHVVPHQW�1HWZRUN�RI�1HZ�<RUN¶V��WK�$QQXDO�

&RQIHUHQFH��6\UDFXVH��1HZ�<RUN��$SULO���������� 
 
 
 

$UP\�&\EHU�,QVWLWXWH 
&2/�$QGUHZ�+DOO��'LUHFWRU 

 
%HOO��3DWULFN��0$-���DQG�'U��-DQ�.DOOEHUJ��'�66���³7KH�'HDWK�RI�WKH�&\EHU�

*HQHUDOLVW�´�:DU�5RRP��8QLWHG�6WDWHV�$UP\�:DU�&ROOHJH��-XQH����������
KWWSV���ZDUURRP�DUP\ZDUFROOHJH�HGX�DUWLFOHV�GHDWK-RI-F\EHU-JHQHUDOLVW� 

 
/HELHGQLN��%ULDQ��0$-���+\RXNMXQ�.ZRQ��6HUJL�$EDGDO��7XVKDU�.ULVKQD��

³6SRRILQJ�3UHYHQWLRQ�YLD�5)�3RZHU�3URILOLQJ�LQ�:LUHOHVV�1HWZRUN-RQ-
&KLS�´�,Q�3URFHHGLQJV�RI�WKH��UG�,QWHUQDWLRQDO�:RUNVKRS�RQ�$GYDQFHG�
,QWHUFRQQHFW�6ROXWLRQV�DQG�7HFKQRORJLHV�IRU�(PHUJLQJ�&RPSXWLQJ� 

 6\VWHPV��$,67(&6���0DQFKHVWHU��8QLWHG�.LQJGRP��$&0��-DQXDU\�������
KWWSV���GRL�RUJ������������������������� 

 
 
 

&RPEDWWLQJ�7HUURULVP�&HQWHU 
/7&�%U\DQ�3ULFH��'LUHFWRU 

 
%XWWV��.ULVWLQ��0DUJDUHW�)HUULOO��.ULVWLQD�+XPPHO��DQG�6WHYH�2]LQJD��³$XVWULD�

DQG�WKH�5HIXJHH�&ULVLV��$Q�$QDO\VLV�RI�$PHULFDQ�6HQWLPHQW�LQ�6RFLDO� 
 YHUVXV�3ULQW�0HGLD�´�3UHVHQWHG�DW�WKH������6RXWKHUQ�3ROLWLFDO�6FLHQFH� 
 $VVRFLDWLRQ�&RQIHUHQFH��1HZ�2UOHDQV��/RXLVLDQD��-DQXDU\��������� 
 
'HDQ��$LPHQ��3DXO�&UXLFNVKDQN��&7&�6HQWLQHO�(GLWRU-LQ-&KLHI���DQG�7LP�

/LVWHU��1LQH�/LYHV��0\�7LPH�DV�WKH�:HVW¶V�7RS�6S\�LQVLGH�$O-4DHGD��6�,���
2QHZRUOG�3XEOLFDWLRQV������� 

 
'RGZHOO��%ULDQ��³.H\�(YROYLQJ�&KDOOHQJHV�LQ�&RXQWHUWHUURULVP�´�3UHVHQWHG�DW�

WKH�8�6��$WWRUQH\¶V�2IILFH¶V�,QWHOOLJHQFH�6SHFLDOLVWV�&RQIHUHQFH�� 
 &ROXPELD��6RXWK�&DUROLQD��)HEUXDU\��������� 
 
'RGZHOO��%ULDQ��DQG�'U��'DQLHO�0LOWRQ��³8VLQJ�&DSWXUHG�(QHP\�0DWHULDO�WR�

%HWWHU�,QIRUP�&7�3ROLF\�DQG�7KLQNLQJ�$ERXW�1RQ-.LQHWLF�&7�´�3UHVHQWHG�
DW�WKH�&RPPDQG�DQG�*HQHUDO�6WDII�&ROOHJH��)W��/HDYHQZRUWK��.DQVDV��
-XQH���������� 

 



-DGRRQ��$PLUD��'U����³&DXVHV�DQG�&RQVHTXHQFHV�RI�&LYLO�&RQIOLFW�´�&KDLU�
DQG�'LVFXVVDQW�DW�WKH���WK�DQQXDO�0LGZHVW�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ�
&RQIHUHQFH��&KLFDJR��,OOLQRLV��$SULO��������� 

 
———��³,6,6�LQ�WKH�&DXFDVXV�	�.DVKPLU�´�3DQHOLVW�DW�WKH�6WUDWHJLF�5HG�7HDP�

DW�WKH�-RLQW�,PSURYLVHG-7KUHDW�'HIHDW�2UJDQL]DWLRQ��-,'2���5HVWRQ�� 
 9LUJLQLD��)HEUXDU\���������� 
 
———��³86�0LOLWDU\�$LG�-�$�'RXEOH-(GJHG�6ZRUG"´�3UHVHQWHG�DW�WKH���WK�

DQQXDO�0LGZHVW�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ�&RQIHUHQFH��&KLFDJR�� 
 ,OOLQRLV��$SULO��������� 
 
———��³5HVHDUFK�([SORULQJ�WKH�,QWHUDFWLRQ�RI�)RUHLJQ�$LG�ZLWK�'RPHVWLF�

&RQIOLFW�3URFHVVHV�ZLWKLQ�5HFLSLHQW�6WDWHV�´�3UHVHQWHG�DW�WKH�(QGLQJ�
$WURFLWLHV�:RUNVKRS��8SSVDOD�8QLYHUVLW\��6ZHGHQ��-XQH������ 

 
-DGRRQ��$PLUD��'U����1DNLVVD�-DKDQEDQL��DQG�&KDUPDLQH�:LOOLV��³&KDOOHQJLQJ�

WKH�,6.�%UDQG�LQ�$IJKDQLVWDQ-3DNLVWDQ��5LYDOULHV�DQG� 
 'LYLGHG�/R\DOWLHV�´�&7&�6HQWLQHO�����QR�����$SULO��������KWWSV���

FWF�XVPD�HGX�FKDOOHQJLQJ-LVN-EUDQG-DIJKDQLVWDQ-SDNLVWDQ-ULYDOULHV-GLYLGHG
-OR\DOWLHV�� 

 
/RHUWVFKHU��6HWK��DQG�'U��'DQLHO�0LOWRQ��³3ULVRQHUV�DQG�3ROLWLFV��:HVWHUQ�

+RVWDJH�7DNLQJ�E\�0LOLWDQW�*URXSV�´�'HPRFUDF\�DQG�6HFXULW\�����QR����
�-DQXDU\������������–����KWWSV���GRL�RUJ������������������������������� 

 
0LOWRQ��'DQLHO��'U����³5ROH�RI�)RUHLJQ�)LJKWHUV�LQ�WKH������$WWDFNV�´� 
 3UHVHQWHG�DW�WKH�:RUNVKRS�RQ�IRUHLJQ�ILJKWHUV��(OOLRW�6FKRRO�RI� 
 ,QWHUQDWLRQDO�$IIDLUV�DW�*HRUJH�:DVKLQJWRQ�8QLYHUVLW\��:DVKLQJWRQ��'�&���

0DUFK��������� 
 
———��³)DWDO�$WWUDFWLRQ��([SODLQLQJ�9DULDWLRQ�LQ�WKH�$WWUDFWLYHQHVV�RI� 
 ,VODPLF�6WDWH�3URSDJDQGD�´�&RQIOLFW�0DQDJHPHQW�DQG�3HDFH�6FLHQFH��

0DUFK�����������KWWSV���GRL�RUJ�������������������������� 
 
0LOWRQ��'DQLHO��'U����DQG�%ULDQ�'RGZHOO��³-LKDGL�%ULGHV"�([DPLQLQJ�D� 
 )HPDOH�*XHVWKRXVH�5HJLVWU\�IURP�WKH�,VODPLF�6WDWH¶V�&DOLSKDWH�´� 
 &RPEDWLQJ�7HUURULVP�&HQWHU�DW�:HVW�3RLQW�����QR�����0D\��������KWWSV���

FWF�XVPD�HGX�MLKDGL-EULGHV-H[DPLQLQJ-IHPDOH-JXHVWKRXVH-UHJLVWU\-LVODPLF-
VWDWHV-FDOLSKDWH�� 

 
3ULFH��%U\DQ��/7&���³7KH�)XWXUH�RI�7HUURULVP�´�3UHVHQWHG�DW�WKH�0DUVKDOO�

&HQWHU¶V�3URJUDP�RQ�7HUURULVP�DQG�6HFXULW\�6WXGLHV��*DUPLVFK��*HUPDQ\��
0DUFK������ 

 
 
 
 

:DUQHU��-DVRQ��'U����³$IULFDQ�)RUHLJQ�3ROLFLHV�DQG�,QWHUQDWLRQDO� 
 2UJDQL]DWLRQV��7KH�9LHZ�IURP�WKH���VW�&HQWXU\�´�,Q�$IULFDQ�)RUHLJQ� 
 3ROLFLHV�LQ�,QWHUQDWLRQDO�,QVWLWXWLRQV��HGLWHG�E\�-DVRQ�:DUQHU�DQG�7LPRWK\�

0��6KDZ���–����1HZ�<RUN��1HZ�<RUN��3DOJUDYH�0DFPLOODQ������� 
 
———��³%H\RQG�WKH�&ROOHFWLYH��7KH�&RPSDUDWLYH�6WUDWHJLF�8WLOLW\�RI�WKH� 
 $IULFDQ�8QLRQ�DQG�5(&V�LQ�,QGLYLGXDO�1DWLRQDO�6HFXULW\�3XUVXLWV�´�,Q� 
 $IULFDQ�)RUHLJQ�3ROLFLHV�LQ�,QWHUQDWLRQDO�,QVWLWXWLRQV��HGLWHG�E\�-DVRQ�

:DUQHU�DQG�7LPRWK\�0��6KDZ����–����1HZ�<RUN��1<��3DOJUDYH� 
 0DFPLOODQ������� 
 
———���7KH�8QLWHG�1DWLRQV��WKH�$IULFDQ�8QLRQ��DQG�WKH�&RXQWHUWHUURULVP�

4XHVWLRQ�LQ�3HDFHNHHSLQJ���3UHVHQWHG�DW�WKH�$IULFDQ�&RXQWULHV�RQ�WKH� 
 3HULSKHU\�RI�7HUURULVP�&RQIHUHQFH�KRVWHG�E\�WKH�$IULFDQ�&HQWHU�IRU� 
 6WUDWHJLF�6WXGLHV��'R'���6WHOOHQERVFK��6RXWK�$IULFD��0D\��������� 
 
———���7KH�)XWXUH�RI�WKH�,VODPLF�6WDWH�LQ�$IULFD���3UHVHQWHG�DW�WKH���VW� 
 &HQWXU\�&KDOOHQJHV�LQ�$IULFD�&RQIHUHQFH�IRU�PHPEHUV�RI�WKH�86*� 
 ZRUNLQJ�LQ�$IULFDQ�DIIDLUV��KRVWHG�E\�WKH�'HIHQVH�,QWHOOLJHQFH�$JHQF\�DW�

WKH�1DWLRQDO�'HIHQVH�8QLYHUVLW\�LQ�:DVKLQJWRQ��'�&��:DVKLQJWRQ��'�&���
0D\���������� 

 
:DUQHU��-DVRQ��'U����DQG�(OOHQ�&KDSLQ��³7DUJHWHG�7HUURU��7KH�6XLFLGH�%RPE�

HUV�RI�$O-6KDEDDE�´�:HVW�3RLQW��1HZ�<RUN��&RPEDWWLQJ�7HUURULVP�&HQWHU��
)HEUXDU\�����������KWWSV���FWF�XVPD�HGX�DSS�XSORDGV���������7DUJHWHG-
7HUURU-��SGI� 

 
:DUQHU��-DVRQ��'U����DQG�7LPRWK\�0��6KDZ��HGV��$IULFDQ�)RUHLJQ�3ROLFLHV�LQ�

,QWHUQDWLRQDO�,QVWLWXWLRQV��1HZ�<RUN��1HZ�<RUN��3DOJUDYH�0DFPLOODQ��
����� 

 
<RQ��5DFKHO��'U����³µ/LS�6HUYLFH¶�IRU�*LUOV��3ROLF\�,PSOHPHQWDWLRQ�DQG�WKH�

-XYHQLOH�-XVWLFH�6\VWHP�´�3UHVHQWHG�DW�WKH������+8,&�$UWV��+XPDQLWLHV��
6RFLDO�6FLHQFH��DQG�(GXFDWLRQ�&RQIHUHQFH��+RQROXOX��+DZDLL��-DQXDU\����
����� 

 
<RQ��5LFKDUG��'U����³7KH�%LGHQ�9LFH�3UHVLGHQF\��$�&DVH�6WXG\�LQ�,QIOXHQFH�´�

3UHVHQWHG�DW�WKH������+8,&�$UWV��+XPDQLWLHV��6RFLDO�6FLHQFH��DQG� 
 (GXFDWLRQ�&RQIHUHQFH��+RQROXOX��+DZDLL��-DQXDU\��������� 
 
 
 

860$�/LEUDU\ 
&KULVWRSKHU�%DUWK��/LEUDULDQ�DQG�$VVRFLDWH�'HDQ 

 
$UGHQ��0LFKDHO��³(-%RRNV�DQG�0RUH��3DQHO�'LVFXVVLRQ�´�3DQHOLVW�DW�WKH� 
 &RQQHFW1<�&ROODERUDWLRQ�'D\��5RFKHVWHU��1HZ�<RUN��0D\���������� 
 



%DUWK��&KULV��³/HDGHUVKLS�DQG�0DQDJHPHQW��+RZ�7KH\�:RUN�7RJHWKHU�´�
:HELQDU�IRU�WKH�&RXQFLO�RI�6WDWH�$UFKLYLVWV���������0DUFK�����������
KWWSV���\RXWX�EH�8G�L-6HF2%0� 

 
'DQOH\��0DUN��'U����³&DVH�6WXG\�/HFWXUH��&ODVK�RI�,GHRORJLHV��)LJKWLQJ�DQG�

7HUPLQDWLQJ�D�0DMRU�5HJLRQDO�:DU—7KH�.RUHDQ�:DU������-�����´�*XHVW�
/HFWXUH�IRU�WKH�6WUDWHJ\�DQG�:DU�&RUH�&RXUVH��)OHHW�6HPLQDU�3URJUDP�RI�
WKH�1DYDO�:DU�&ROOHJH�GHOLYHUHG�DW�$QQDSROLV��0DU\ODQG��)HEUXDU\������� 

 
0RVKHU��/DXUD��³(QJLQHHULQJ�/LEUDULHV�'LYLVLRQ�7HFKQLFDO�6HVVLRQ���´� 
 0RGHUDWRU�DW�WKH�$PHULFDQ�6RFLHW\�RI�(QJLQHHULQJ�(GXFDWLRQ��$6((��

&RQIHUHQFH��6DOW�/DNH�&LW\��8WDK��-XQH���������� 
 
2OLMQ\N��1LFKRODV�9��'U����³([DPLQDWLRQ�RI�&KLQD¶V�3HUIRUPDQFH�DQG� 
 7KHPDWLF�(YROXWLRQ�LQ�4XDQWXP�&U\SWRJUDSK\�5HVHDUFK�8VLQJ� 
 4XDQWLWDWLYH�DQG�&RPSXWDWLRQDO�7HFKQLTXHV�´�3/26�21(�����QR����

�-DQXDU\������������H���������KWWSV���GRL�RUJ���������
MRXUQDO�SRQH��������� 

 
6HPLQHOOL��+HDWKHU��³&HOHEUDWLQJ�)DFXOW\�6FKRODUVKLS�´�3UHVHQWHG�DW� 
 6(1<-&RQ��+LJKODQG��1HZ�<RUN��$SULO���������� 
 
———��³&RPPXQLFDWLQJ�0DWK�VR�,W�0DWWHUV�´�3UHVHQWHG�DW�WKH���WK� 
 ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7HFKQRORJ\�LQ�&ROOHJLDWH�0DWKHPDWLFV��

:DVKLQJWRQ��'�&���0DUFK���������� 
 
6KHD��.DUHQ��DQG�+HDWKHU�6HPLQHOOL��³3HUVRQDOL]LQJ�WKH�)LUVW�<HDU�6WXGHQWV¶�

/LEUDU\�([SHULHQFH�´�3UHVHQWHG�DW�6(1<-&RQ��+LJKODQG��1HZ�<RUN��$SULO�
��������� 

 
 
 

&HQWHU�IRU�(QKDQFHG�3HUIRUPDQFH 
/7&�'DUF\�6FKQDFN��'LUHFWRU 

 
7DNWHN��.���'U��1DWH�=LQVVHU��'U��/\QQ�)LHOLW]��'3(���DQG�5��6W--RKQ��

³/HDUQLQJ�+RZ�WR�3UHSDUH�$WKOHWHV�IRU�3HDN�3HUIRUPDQFH��8VH�RI�0HQWDO�
,PDJHU\�7UDLQLQJ�DV�D�3V\FKRORJLFDO�6WUDWHJ\�WR�(QKDQFLQJ�0RWRU� 

 /HDUQLQJ��5HWHQWLRQ�DQG�7UDQVIHU�´�3UHVHQWHG�DW�WKH���WK�,QWHUQDWLRQDO�
&RQJUHVV�RI�$SSOLHG�3V\FKRORJ\��,&$3��LQ�FROODERUDWLRQ�ZLWK�WKH� 

 &DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��&3$���0RQWUHDO��4XHEHF��-XQH�����
����� 

 
7DNWHN��.��'U��1DWH�=LQVVHU��'U��/\QQ�)LHOLW]��'3(���DQG�5��6W--RKQ��³7KH�

3V\FKRORJ\�RI�7UDLQLQJ��+RZ�WR�8VH�0HQWDO�,PDJHU\�(IILFLHQWO\�WR� 
 (QKDQFH�6SRUWV�3HUIRUPDQFH�´�3UHVHQWHG�DW�WKH�,QWHUQDWLRQDO�&RQJUHVV�RI�

WKH�)UHQFK�6RFLHW\�RI�6SRUW�3V\FKRORJ\��/DXVDQQH��6ZLW]HUODQG��-XQH�����
����� 

860$�3UHSDUDWRU\�6FKRRO 
0HODQLH�:RQJ�'RGJH��$FDGHPLF�'HDQ� 

 
 
*XSWD��$���.��6LQJK��7�-��2
&RQQHOO��'U��0HODQLH�-RQHV��-�.��5DVDPQ\��0��

6FKZDUF]��$��0RVFDWHOOR��(��6KLQ��5��7LZDUL��DQG�-��*HOLHEWHU��8QGHUO\LQJ�
LQIODPPDWRU\�SURFHVVHV�LQ�QRQ-QHRSODVWLF�IHPDOH�WK\URLG�VHUYH�DV�DQ� 

 LPPXQRORJLFDO�EDVLV�IRU�WKH�VH[�GLVSDULW\�LQ�SDSLOODU\�WK\URLG�FDQFHU�� 
 3UHVHQWHG�DW�$$&5�$QQXDO�0HHWLQJ�������$SULO���-����������&KLFDJR��

,OOLQRLV��'2,��������������-�����$0����-������KWWS���
FDQFHUUHV�DDFUMRXUQDOV�RUJ�FRQWHQW������B6XSSOHPHQW������� 

 
'DGDIDULQ��6���$��*XSWD��.��'HUPLJQ\��'U��0HODQLH�-RQHV��7��2
&RQQHOO��-�.��

5DVDPQ\��1��6XVOLQD��,��,DFRE��0��6FKZDUF]��$��.DPDW��&��%XGHQ]��&��
%HU]RIVN\��'��-RXUG\��7��/DQGR��6��6FKDQW]��6��6LQJK��(��6KLQ��$�� 

 0RVFDWHOOR��5��7LZDUL�DQG�-��*HOLHEWHU��&RGLQJ�DQG�QRQ-FRGLQJ�51$�LQ�
SDSLOODU\�WK\URLG�FDQFHU�-�PDUNHUV�IRU�GLVHDVH�SURJUHVVLRQ��3UHVHQWHG�DW�
$$&5�$QQXDO�0HHWLQJ�������$SULO���-����������&KLFDJR��,OOLQRLV��'2,��
������������-�����$0����-������KWWS���FDQFHUUHV�DDFUMRXUQDOV�RUJ�
FRQWHQW������B6XSSOHPHQW������ 

 
2
&RQQHOO��7�-���$��*XSWD��'U��0HODQLH�-RQHV��7��/DQGR��'��-RXUG\��(��6KLQ��

$��0RVFDWHOOR��5��7LZDUL��DQG�-��*HOLHEWHU��'RHV�DQGURJHQ�DWWHQXDWLRQ�RI� 
 3'-/��H[SUHVVLRQ�LQ�WK\URLG�FDQFHU�PRGXODWH�GLVHDVH�LQFLGHQFH��3UHVHQWHG�

DW�$$&5�$QQXDO�0HHWLQJ�������$SULO���-����������&KLFDJR��,OOLQRLV��
'2,��������������-�����$0����-������KWWS���FDQFHUUHV�DDFUMRXUQDOV�RUJ�
FRQWHQW������B6XSSOHPHQW������ 

 
2¶&RQQHOO��7���'U��0HODQLH�-RQHV��$��*XSWD��(��6KLQ��$��0RVFDWHOOR��5��7L�

ZDUL��-��*HOLHEWHU��$QGURJHQ�UHFHSWRU�DFWLYDWLRQ�LQGXFHV�D�GRZQUHJXODWLRQ�
RI�WKH�LPPXQRLQKLELWRU\�PROHFXOH�3'-/��LQ�WK\URLG�FDQFHU��3UHVHQWHG�DW�
6W��-XGH�&KLOGUHQ¶V�5HVHDUFK�+RVSLWDO������1DWLRQDO�*UDGXDWH�6WXGHQW�
6\PSRVLXP��1*66���0HPSKLV��7HQQHVVHH��0DUFK���-��������� 



&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�
���-XO\�-����'HFHPEHU��������3OHDVH�VXEPLW�\RXU�ZRUN�WR�\RXU�OLEUDU\�OLDLVRQ�
OLVWHG�EHORZ� 

 
%HKDYLRUDO�6FLHQFHV�DQG� &RPLQJ�6RRQ� 
 /HDGHUVKLS 

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

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

(OHFWULFDO�(QJLQHHULQJ�DQG� 1LFN�2OLMQ\N� 
 &RPSXWHU�6FLHQFH 

(QJOLVK�DQG�3KLORVRSK\ 6XVDQ�/LQWHOPDQQ� 

)RUHLJQ�/DQJXDJHV (ODLQH�0F&RQQHOO� 

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

+LVWRU\ 0DU\�$KHQDNHZ� 

/DZ 6X]DQQH�&KULVWRII� 

0DWKHPDWLFDO�6FLHQFHV +HDWKHU�6HPLQHOOL 

3K\VLFV�DQG�1XFOHDU�(QJLQHHULQJ -HQQ�&KHVV� 

6RFLDO�6FLHQFHV 0LFKDHO�$UGHQ� 

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

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

3K\VLFDO�(GXFDWLRQ  &HOHVWH�(YDQV� 

&HQWHU�IRU�(QKDQFHG�3HUIRUPDQFH .DUHQ�6KHD� 

860$�3UHS�6FKRRO .DUHQ�6KHD� 

 


