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'D�&RVWD��1HZWRQ��DQG�6WHYHQ�)UHQFK�>����@�6FLHQFH�DQG�3DUWLDO�7UXWK��$�8QLWDU\�$SSURDFK�WR�0RGHOV
DQG�6FLHQWLILF�5HDVRQLQJ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

'D�&RVWD��1HZWRQ� &�$��� %p]LDX�� -HDQ�<YHV�� DQG�%XHQR��2FWDYLR� >����@� ´3DUDFRQVLVWHQW� /RJLF� LQ� D
+LVWRULFDO�3HUVSHFWLYHµ��/RJLTXH�HW�$QDO\VH��������������SS����������

'D�&RVWD��1HZWRQ�&�$���DQG�5REHUW�*��:ROI�>����@�´6WXGLHV�LQ�3DUDFRQVLVWHQF\�/RJLF�,��7KH�'LDOHFWLFDO
3ULQFLSOH�RI�WKH�8QLW\�RI�2SSRVLWHVµ��3KLORVRSKLD��,VUDHO�����1�����SS����������

'cPEVND��,]\GRUD�>����@�´�XNDVLHZLF]�DQG�:LWWJHQVWHLQ�RQ�WKH�3ULQFLSOH�RI�&RQWUDGLFWLRQµ��'LDOHFWLFV
DQG�+XPDQLVP��SS�������

.DUO�-RKDQ�'$1(//��´7KH�&RQFHSW�RI�9DJXHQHVV�LQ�/LQJXLVWLFV��6RPH�0HWKRGRORJLFDO�5HIOHFWLRQV�RI�D
1RQ�6SHFLDOLVWµ��6WXGLD�1HRSKLORORJLFD�����SS��������

0DUFHOR�'$6&$/��'LHWIULHG�*(5+$5'86��.XQR�/25(1=��*HRUJ�0(**/(��HGV����3KLORVRSK\�RI�/DQJXDJH�
$Q�,QWHUQDWLRQDO�+DQGERRN�RI�FRQWHPSRUDU\�5HVHDUFK��9RO�����%HUOLQ��:DOWHU�GH�*UX\WHU��������SS�
����������

'DYLG��0DULDQ�>����@��7KH�&RUUHVSRQGHQFH�7KHRU\�RI�7UXWK���7KH�6WDQIRUG�(QF\FORSHGLD�RI�3KLORVRSK\
�6XPPHU������(GLWLRQ���(GZDUG�1��=DOWD��HG�����
85/� �KWWS���SODWR�VWDQIRUG�HGX�DUFKLYHV�VXP�����HQWULHV�WUXWK�FRUUHVSRQGHQFH�

'D\��7�-��>����@�´([FOXGHG�0LGGOH�DQG�%LYDOHQFHµ��(UNHQQWQLV�����SS���������

'HDV��5�>����@�´6RUHQVHQ
V�6RULWHVµ��$QDO\VLV�����SS��������



'HYLWW��0LFKDHO�>����@�´$JDLQVW�'LUHFW�5HIHUHQFHµ��0LGZHVW�6WXGLHV�LQ�3KLORVRSK\�����SS���������

'HYLWW��0LFKDHO�>����@�´0LQLPDOLVW�7UXWK��$�&ULWLFDO�1RWLFH�RI�3DXO�+RUZLFK·V�7UXWKµ��0LQG�	�/DQJXDJH
���1�����SS���������

'HYLWW��0LFKDHO�>����D@�&RPLQJ�WR�2XU�6HQVHV��$�1DWXUDOLVW�3URJUDP�IRU�6HPDQWLF�/RFDOLVP��&DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�

'HYLWW�� 0LFKDHO� >����E@� ´7KH� 0HWDSK\VLFV� RI� 1RQIDFWXDOLVPµ�� 3KLORVRSKLFDO� 3HUVSHFWLYHV� ���
0HWDSK\VLFV��SS���������

'HYLWW��0LFKDHO�>����F@�5HDOLVP�DQG�7UXWK���QG�HG���3ULQFHWRQ��1�-����3ULQFHWRQ�8QLYHUVLW\�3UHVV�

'HYLWW��0LFKDHO�>����@�´0HDQLQJ�DQG�8VHµ��LQ�3KLORVRSK\�DQG�3KHQRPHQRORJLFDO�5HVHDUFK�����1����
SS����������

'HYLWW��0LFKDHO�DQG�.LP�6WHUHOQ\�>����@�/DQJXDJH�DQG�5HDOLW\��$Q�,QWURGXFWLRQ�WR�WKH�3KLORVRSK\�RI
/DQJXDJH���QG�HG���2[IRUG��%ODFNZHOO�3XEOLVKHUV�

'HYRV��)LOLS���������6WLOO�)X]]\�$IWHU�DOO�7KHVH�<HDUV��$�OLQJXLVWLF�HYDOXDWLRQ�RI�WKH�IX]]\�VHW�DSSURDFK�WR
VHPDQWLF�YDJXHQHVV���4XDGHUQL�GL�6HPDQWLFD�;9,��SS���������

'H:LWW��5LFKDUG�>����@�́ 5HPDUNV�RQ�WKH�&XUUHQW�6WDWXV�RI�WKH�6RULWHV�3DUDGR[µ��-RXUQDO�RI�3KLORVRSKLFDO
5HVHDUFK�����SS����������

'XERLV��'LGLHU��$OOHO�+DGM�$OL��+HQUL�3UDGH�>����@�´)X]]\�4XDOLWDWLYH�5HDVRQLQJ�ZLWK�:RUGVµ��LQ�:DQJ�
SS����������

'��'XERLV��:��2VWDVLHZLF]��+��3UDGH�>����@��)X]]\�VHWV��+LVWRU\�DQG�EDVLF�QRWLRQV���LQ�'XERLV�DQG�3UDGH
�HGV����SS���������

'XERLV��'LGLHU��DQG�+HQUL�3UDGH�>����@�)X]]\�6HWV�DQG�6\VWHPV��7KHRU\�DQG�$SSOLFDWLRQV��1HZ�<RUN�
$FDGHPLF�3UHVV���9RO������RI�0DWKHPDWLFV�LQ�6FLHQFH�DQG�(QJLQHHULQJ��

'XERLV��'LGLHU��DQG�+HQUL�3UDGH�>����D@�´&RSLQJ�ZLWK�8QFHUWDLQ�.QRZOHGJH��,Q�'HIHQVH�RI�3RVVLELOLW\
DQG�(YLGHQFH�7KHRULHVµ��5HSRUW�/�6�,��>/DQJDJHV�HW�6\VWHPqV�,QIRUPDWLTXHV@�1�������8QLYHUVLWp�3DXO
6DEDWLHU��7RXORXVH������SS�

'XERLV��'LGLHU��DQG�+HQUL�3UDGH�>����E@�´7KH�7UHDWPHQW�RI�8QFHUWDLQW\�LQ�NQRZOHGJH�EDVHG�V\VWHPV
XVLQJ�IX]]\�VHWV�DQG�SRVVLELOLW\�WKHRU\µ��5HSRUW�/�6�,��>/DQJDJHV�HW�6\VWHPqV�,QIRUPDWLTXHV@�1������
8QLYHUVLWp�3DXO�6DEDWLHU��7RXORXVH�����SS�

'XERLV��'LGLHU��DQG�+HQUL�3UDGH�>����@�´7KUHH�VHPDQWLFV�RI�IX]]\�VHWVµ��LQ�)X]]\�6HWV�DQG�6\VWHPV����
SS���������

'XERLV��'LGLHU��DQG�+HQUL�3UDGH�>����@�´*HQHUDO�,QWURGXFWLRQµ��LQ�'XERLV�DQG�3UDGH��HGV����SS��������

'XERLV��'LGLHU��DQG�+HQUL�3UDGH��HGV���>����@�)XQGDPHQWDOV�RI�)X]]\�6HWV��9RO����RI�7KH�+DQGERRNV
RI�)X]]\�6HWV�6HULHV��1RUZHOO��0,���.OXZHU�$FDGHPLF�3XEOLVKHUV�

'XERLV� '��� 3UDGH� +�� DQG� 6PHWV� 3K�������� 3DUWLDO� 7UXWK� LV� QRW� 8QFHUWDLQW\�� )X]]\� /RJLF� YHUVXV
3RVVLELOLVWLF�/RJLF��,(((�([SHUW����1�����SS��������

'XQQ��-��0LFKDHO�>����@�´$�&RPSDUDWLYH�6WXG\�RI�9DULRXV�0RGHO�7KHRUHWLF�7UHDWPHQWV�RI�1HJDWLRQ��$
+LVWRU\�RI�)RUPDO�1HJDWLRQµ��LQ�*DEED\�DQG�:DQVLQJ��SS���������



0LFKDHO�'XPPHWW�>����@�:DQJ
V�3DUDGR[��LQ�7UXWK�DQG�2WKHU�(QLJPDV��/RQGRQ��'XFNZRUWK��������SS�
�������

'XPPHWW��0LFKDHO�>����@�´%LYDOHQFH�DQG�9DJXHQHVVµ��7KHRULD�����SS�����������

(EEV��*DU\�>����@�´9DJXHQHVV��6KDUS�%RXQGDULHV��DQG�6XSHUYHQLHQFH�&RQGLWLRQVµ��6\QWKqVH������SS�
�������

(GJLQJWRQ��'RURWK\�>����@�´9DOLGLW\��8QFHUWDLQW\�DQG�9DJXHQHVVµ��$QDO\VLV�����1�����SS������������

(GJLQJWRQ��'RURWK\�>����@�´:ULJKW�DQG�6DLQVEXU\�RQ�+LJKHU�2UGHU�9DJXHQHVVµ��$QDO\VLV�����1�����SS�
���������

(GJLQJWRQ��'RURWK\�>����@�9DJXHQHVV�E\�'HJUHHV��LQ�.HHIH�	�6PLWK�>����@��SS�����������

(GJLQJWRQ��'RURWK\�>����@�´7KH�3KLORVRSKLFDO�3UREOHP�RI�9DJXHQHVVµ��/HJDO�7KHRU\����SS�����������

0DWWL�(NOXQG�>����@�´6XSHUYDOXDWLRQLVP��9DJXHLILHUV��DQG�VHPDQWLF�2YHUGHWHUPLQDWLRQµ��'LDOHFWLFD����
1�����SS���������

0DWWL�(NOXQG�>����D@�́ 'HHS�,QFRQVLVWHQF\µ��$XVWUDODVLDQ�-RXUQDO�RI�3KLORVRSK\�����1�����SS����������

(NOXQG��0DWWL�>����E@�́ ,QFRQVLVWHQW�/DQJXDJHVµ��LQ�3KLORVRSK\�DQG�3KHQRPHQRORJLFDO�5HVHDUFK�����SS�
��������

(NOXQG��0DWWL�>����D@�/HFWXUH�1RWHV�IRU�3KLORVRSKLFDO�/RJLF��7KH�/LDU�DQG�6RULWHV�3DUDGR[HV��LQFOXGLQJ�
,QIRUPDO�LQWURGXFWLRQ�WR�YDJXHQHVV�DQG�WKH�VRULWHV�SDUDGR[��:KDW�GRHV�YDJXHQHVV�FRQVLVW�LQ"��9DJXHQHVV
DV�WROHUDQFH��0DQ\�9DOXHG�/RJLF��)X]]\�/RJLF��6XSHUYDOXDWLRQLVP��(SLVWHPLFLVP��2QWRORJLFDO�YDJXHQHVV
	�WKH�SUREOHP�RI�WKH�PDQ\��,QFRQVLVWHQF\�9LHZV��3ULHVW·��'LDOHWKHLVP��7KH�
GHHS�LQFRQVLVWHQF\
�YLHZ��
2EMHFWLRQV��3GI��)RUPDW��
85/���KWWS���VSRW�FRORUDGR�HGX�aHNOXQGP�SDUDGR[HV�KWP!

(NOXQG��0DWWL�>����E@�5HYLHZ�RI�-�&��%HDOO
V�/LDUV�DQG�+HDSV��1HZ�(VVD\V�2Q�3DUDGR[��LQ�1RWUH�'DPH
3KLORVRSKLFDO�5HYLHZV��-XO\�������HQWU\�1�����
85/���KWWS���QGSU�LFDDS�RUJ�FRQWHQW�DUFKLYHV��������HNOXQG�EHDOO�KWPO!

0DWWL�(NOXQG�>Z�L�S�@�´9DJXHQHVV�DV�6HFRQG�/HYHO�,QGHWHUPLQDF\µ��:RUN�LQ�3URJUHVV�DV�RI���������3GI�
9HUVLRQ�LQ�
85/���KWWS���VSRW�FRORUDGR�HGX�aHNOXQGP�OHYHOV�SGI!

0DWWL�(NOXQG�>IRUWKFRPLQJ@�´:KDW�YDJXHQHVV�&RQVLVWV�LQµ��3KLORVRSKLFDO�6WXGLHV�

(OGHU��&UDZIRUG�/��>����@�´9DJXHQHVV�DV�&RQWUDGLFWRU\�\HW�,QHVFDSDEOH��7KH�+HJHOLDQ�7KHVLVµ��&OLR����
1�����SS�����������

(OGHU��&UDZIRUG�/�>����@�´)DPLOLDU�2EMHFWV�DQG�WKH�6RULWHV�RI�'HFRPSRVLWLRQµ��$PHULFDQ�3KLORVRSKLFDO
4XDUWHUO\�����1�����SS���������

(QJHO��3DVFDO�>����@�´/HV�FRQFHSWV�YDJXHV�VRQW�LOV�GHV�FRQFHSWV�VDQV�IURQWLHUV"µ��5HYXH�,QWHUQDWLRQDOH
GH�3KLORVRSKLH��1����������������SS�����������

(QJHO��5�(�>����@�´2Q�'HJUHHVµ��7KH�-RXUQDO�RI�3KLORVRSK\�����SS���������

(YDQV��*DUHWK�>����@�´&DQ�7KHUH�EH�9DJXH�2EMHFWV"µ��$QDO\VLV�����S�������

(YHUHWW��$QWKRQ\�>����@�´4XDOLD�DQG�9DJXHQHVVµ��6\QWKqVH������SS���������



/HRQ�)HONLQV��´'LOHPPDV�RI�$PELJXLW\�DQG�9DJXHQHVVµ��DW�
85/��KWWS���SHUVSLFXLW\�QHW�SDUDGR[�DPELJXLW�KWPO
:ULWWHQ�'HFHPEHU�����������5HYLVHG�-XO\���������

/HRQ�)HONLQV��´8QGHUVWDQGLQJ�9DJXHQHVVµ��DW�
85/��KWWS���SHUVSLFXLW\�QHW�SDUDGR[�YDJXHQHVV�KWPO
:ULWWHQ���������5HYLVHG��������

/HRQ� )HONLQV�� ´6RPH� &RQVHTXHQFHV� RI� WKH� $UELWUDU\� %UHDNSRLQW� LQ� 9DJXH� )XQFWLRQVµ�� DW
KWWS���SHUVSLFXLW\�QHW�SDUDGR[�YDJ�FRQV�KWPO
&RS\ULJKW�������������������������:ULWWHQ�'HF������������5HYLVHG���6HSW������

)LHOG��+DUWU\�>����@�´'LVTXRWDWLRQDO�WUXWK�DQG�IDFWXDOO\�GHIHFWLYH�GLVFRXUVHµ��3KLORVRSKLFDO�5HYLHZ�����
SS�����²����5HSULQWHG�ZLWK�FRUUHFWLRQV�LQ�7UXWK�DQG�WKH�$EVHQFH�RI�)DFW��2[IRUG���&ODUHQGRQ�������
SS���������

)LHOG��+DUWU\�>����@�´6RPH�7KRXJKWV�RQ�5DGLFDO�,QGHWHUPLQDF\µ��7KH�0RQLVW�����1�����SS����������

)LHOG��+DUWU\�>����@�´,QGHWHUPLQDF\��'HJUHH�RI�%HOLHI��DQG�([FOXGHG�0LGGOHµ��UHSULQWHG�LQ�7UXWK�DQG�WKH
$EVHQFH�RI�)DFW��2[IRUG��2[IRUG�8�3��������

)LHOG��+DUWU\�>����D@��,V�WKH�/LDU�6HQWHQFH�%RWK�7UXH�DQG�)DOVH"���IRUWKFRPLQJ�LQ�%HDOO�DQG�$UPRXU�*DUE�
HG���'HIODWLRQLVP�DQG�3DUDGR[��2[IRUG�8QLYHUVLW\�3UHVV����������

)LHOG��+DUWU\�>����E@�́ 7KH�6HPDQWLF�3DUDGR[HV�DQG�WKH�3DUDGR[HV�RI�9DJXHQHVVµ��LQ�-�&��%HDOO��HG����SS�
��������

)LHOG��+DUWU\�>���B@�´1R�)DFW�RI�WKH�0DWWHUµ��$XVWUDODVLDQ�-RXUQDO�RI�3KLORVRSK\�BB��1��B��SS��

1�)��´9DJXHQHVVµ��LQ�+RQGHULFK��7HG��7KH�2[IRUG�FRPSDQLRQ�WR�SKLORVRSK\��2[IRUG��2[IRUG�XQLYHUVLW\
SUHVV�������S������

)LQH��.LW�>����@�´9DJXHQHVV��7UXWK�DQG�/RJLFµ��6\QWKqVH�����SS�����������

)RGRU��-HUU\�	�/HSRUH��(UQHVW�>����@�´:KDW�&DQQRW�EH�(YDOXDWHG�&DQQRW�EH�(YDOXDWHG��DQG�LW�&DQQRW�EH
6XSHUYDOXHG�(LWKHUµ��7KH�-RXUQDO�RI�3KLORVRSK\�����SS����������

)RUEHV��*UDHPH�>����@�´7KLVQHVV�DQG�9DJXHQHVVµ��6\QWKqVH�����SS����������

)XKUPDQQ��*�>����@�´)X]]LQHVV�RI�&RQFHSWV�DQG�&RQFHSWV�RI�)X]]LQHVVµ��6\QWKqVH�����SS���������

)XKUPDQQ��*\��>����@�́ 1RWH�RQ�WKH�,QWHJUDWLRQ�RI�3URWRW\SH�7KHRU\�DQG�)X]]\�6HW�7KHRU\µ��6\QWKqVH����
SS��������

*DEED\��'�0��>����@�´:KDW�LV�OD�/RJLFDO�6\VWHP"µ��LQ�'�0��*DEED\��HG����:KDW�LV�D�/RJLFDO�6\VWHP"�
2[IRUG��&ODUHQGRQ�3UHVV��SS����������

*DEED\��'�0��DQG�)��*XHQWKQHU��HGV���>����@�+DQGERRN�RI�3KLORVRSKLFDO�/RJLF���QG��(GLWLRQ��9RO����
'RUGUHFKW��.OXZHU�$FDGHPLF�3XEOLVKHUV�

*DEED\��'RY��DQG�$QWKRQ\�+XQWHU�>����@�´1HJDWLRQ�DQG�&RQWUDGLFWLRQµ��LQ�*DEED\�DQG�:DQVLQJ��SS�
�������

*DEED\��'RY�0���DQG�+HLQULFK�:DQVLQJ��HGV���>����@�:KDW�LV�1HJDWLRQ"��'RUGUHFKW��.OXZHU�$FDGHPLF
3XEOLVKHUV�



*HDFK�� 3HWHU� >����@� ´7KH� /DZ� RI� ([FOXGHG� 0LGGOHµ�� 3URFHHGLQJV� RI� WKH� $ULVWRWHOLDQ� 6RFLHW\�
6XSSOHPHQWDU\�9ROXPH�����SS��������

*HHUDHUWV��'LUN�>����@�́ 9DJXHQHVV·V�SX]]OHV��SRO\VHP\·V�YDJDULHVµ��&RJQLWLYH�/LQJXLVWLFV����SS���������

*LOORQ��%�6�>����@�´$PELJXLW\��*HQHUDOLW\��DQG�,QGHWHUPLQDF\��7HVWV�DQG�'HILQLWLRQVµ��6\QWKqVH�����SS�
���������

*ODQ]EHUJ��0LFKDHO�>����@�´$JDLQVW�7UXWK�9DOXH�*DSVµ��LQ�-��&��%HDOO��HG����SS����������

3DXO�*RFKHW��´/D�QDWXUH�GX�SULQFLSH�GH�FRQWUDGLFWLRQµ�

%��*RGDUW�:HQGOLQJ�>����@�´6RULWHµ��LQ�$QGUp�-DFRE��(QF\FORSpGLH�3KLORVRSKLTXH�8QLYHUVHOOH��9RO��,,�
/HV�QRWLRQV�SKLORVRSKLTXHV��'LFWLRQDLUH��GLULJp�SDU�6\OYDLQ�$XURX[��7RPH����3DULV��3UHVVHV�8QLYHUVLWDLUHV
GH�)UDQFH��S�������

*RJXHQ��-�$�>�������@�´7KH�/RJLF�RI�,QH[DFW�&RQFHSWVµ��6\QWKqVH�����SS�����������

*ROGVWHLQ��/DXUHQFH�>����@�´7KH�6RULWHV�DV�D�/HVVRQ�LQ�6HPDQWLFVµ��0LQG�����1�������SS����������

*ROGVWHLQ�� /DXUHQFH� >����@� 7KH� 3KLORVRSKHU·V� +DELWDW�� $Q� ,QWURGXFWLRQ� WR� ,QYHVWLJDWLRQV� LQ�� DQG
$SSSOLFDWLRQ�RI��0RGHUQ�3KLORVRSK\��/RQGRQ��5RXWOHGJH�
&KDSWHU����´7KH�6RULWHV�SDUDGR[��YDJXHQHVV�DQG�VOLSSHU\�VORSHVµ��SS��������

*ROGVWHLQ��/DXUHQFH�>����@�´+RZ�WR�%RLO�D�/LYH�)URJµ��$QDO\VLV�����1�����SS���������

*ROGVWHLQ��/DXUHQFH� >����@�/HFWXUH�1RWHV� IRU� WKH�FRXUVH��3DUDGR[HV�� LQFOXGLQJ��+RZ�QRW� WR�VROYH�D
SDUDGR[���6RULWHV��WKH�SUREOHP�DQG�VRPH�VWDQGDUG�VROXWLRQV��DYDLODEOH�DW�
�KWWS���ZZZ�KNX�KN�SKLORGHS�FRXUVHV�OJ�SKLO�����LQGH[�KWPO�

*ROGVWHLQ��/DXUHQFH�>�����@�´$Q�2XWUDJHRXV�9LHZ�DERXW�&RQWUDGLFWLRQµ��$UWLFOH�LQ�SUHSDUDWLRQ��LQ�
85/�KWWS���ZZZ�KNX�KN�SKLORGHS�GHSW�OJ�GRFV�$29$&�SGI!

*yPH]�7RUUHQWH�� 0DULR� >����@� ´9DJXHQHVV� DQG� 0DUJLQ� IRU� (UURU� 3ULQFLSOHVµ�� 3KLORVRSK\� DQG
3KHQRPHQRORJLFDO�5HVHDUFK�����1�����SS����������

*RWWZDOG��6LHJIULHG�>����@�$�7UHDWLVH�RQ�0DQ\�9DOXHG�/RJLFV��%DOGRFN��+HUWIRUGVKLUH��(QJODQG���5HVHDUFK
6WXGLHV�3UHVV�/WG�

'HOLD�*5$))�>����D@�´3KHQRPHQDO�&RQWLQXD�DQG�WKH�6RULWHVµ��0LQG������1�������SS�����²����

*UDII�� 'HOLD� >����E@� 7KH� 3KHQRPHQD� RI� 9DJXHQHVV�� 3K�'�� 7KHVLV�� 'HSDUWPHQW� RI� /LQJXLVWLF� DQG
3KLORVRSK\��0DVVDFKXVVHWV�,QVWLWXWH�RI�3KLORVRSK\��3GI��IRUPDW��

*5$))��'HOLD�>����@�´6KLIWLQJ�6DQGV��$Q�,QWHUHVW�5HODWLYH�7KHRU\�RI�9DJXHQHVVµ��3KLORVRSKLFDO�7RSLFV
����1�����SS��������

*UDII��'HOLD�>����@�´&RPPHQWV�RQ�&KULVWRSKHU�.HQQHG\·V�´7KH�/DQGVFDSH�RI�9DJXHQHVVµ��KDQGRXW�IRU
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&ODUHQGRQ�3UHVV�

3ULHVW��*UDKDP��5RXWOH\��5LFKDUG��1RUPDQ��-HDQ��HGV���3DUDFRQVLVWHQW�/RJLF��(VVD\V�RQ�WKH�,QFRQVLVWHQW�
0�QFKHQ��3KLORVRSKLD�9HUODJ�������



3ULQ]��-HVVH�>����@�´9DJXHQHVV��/DQJXDJH��DQG�2QWRORJ\µ��(OHFWURQLF�-RXUQDO�RI�$QDO\WLF�3KLORVRSK\���
SS�

3U]HOHFNL��0�>����@�´)X]]LQHVV�DV�0XOWLSOLFLW\µ��(UNHQQWQLV�����SS����������

3U]HOHFNL��0���>����@�7KH�6HPDQWLFV�RI�2SHQ�&RQFHSWV��LQ�3HOF��-HU]\��DQG�:RMWDVLHZLF]��2OJLHUG��HGV���
6HPLRWLFV�LQ�3RODQG������������'RUGUHFKW��5HLGHO��SS����������

3XWQDP��+LODU\�>����@�´9DJXHQHVV�DQG�$OWHUQDWLYH�/RJLFµ��(UNHQQWQLV�����SS����������

3XWQDP��+LODU\�>����@�´,V�6HPDQWLFV�3RVVLEOH"µ��LQ�0DUJROLV�DQG�/DXUHQFH�>����@��SS���������

3XWQDP��+LODU\�>����@�´$�4XLFN�5HDG�LV�D�:URQJ�:ULJKWµ��$QDO\VLV�����S������

3XWQDP��+LODU\�>����@�´5HSO\�WR�6WHSKHQ�6FKZDUW]�DQG�:LOOLDP�7KURRSµ��(UNHQQWQLV�����SS���������

4XLQH��:�9��>����@�´:KDW�3ULFH�%LYDOHQFH"µ��7KH�-RXUQDO�RI�3KLORVRSK\�����SS��������

'LDQD�5$))0$1�>����@�́ 7UDQVYDOXDWLRQLVP��&RPPHQWV�RQ�+RUJDQµ��7KH�6RXWKHUQ�-RXUQDO�RI�3KLORVRSK\
����6XSSOHPHQW���SS�����������

5DIIPDQ��'LDQD�>����@�́ 9DJXHQHVV�:LWKRXW�3DUDGR[µ��7KH�3KLORVRSKLFDO�5HYLHZ������1�����SS��������

5DIIPDQ��'LDQD�>����@�´9DJXHQHVV�DQG�&RQWH[W�5HODWLYLW\µ��3KLORVRSKLFDO�6WXGLHV�����SS����������

'LDQD�5$))0$1�>����@�´,V�3HUFHSWXDO�,QGLVFULPLQDELOLW\�1RQWUDQVLWLYH"µ��3KLORVRSKLFDO�7RSLFV�����1�
���SS����������

5DVSD�� 9HQDQ]LR� >����@� ´�XNDVLHZLF]� RQ� WKH� 3ULQFLSOH� RI� &RQWUDGLFWLRQµ�� -RXUQDO� RI� 3KLORVRSKLFDO
5HVHDUFK�����SS���������

5D\��*UHJ�>����@�´:LOOLDPVRQ·V�0DVWHU�$UJXPHQW�RQ�9DJXHQHVVµ��LQ�6\QWKHVH������SS����������

$JXVWtQ�5D\R��´$�0HWDVHPDQWLF�$FFRXQW�RI�9DJXHQHVVµ��ZRUN�LQ�SURJUHVV�DV�RI��������

$JXVWtQ�5D\R�>����@�>'HJUHHV�RI�7UXWK@��6XSHUYDOXDWLRQLVP��7KH�(SLVWHPLF�7KHRU\�RI�9DJXHQHVV��&RXUVH
KDQGRXWV���DQG����IRU�3KLORVRSK\�RI�/RJLF��DYDLODEOH�DW�
�KWWS���DUFKH�ZLNL�VW�DQG�DF�XN�aDKZLNL�ELQ�YLHZ�'HSW�3KLOR/RJLF

$JXVWtQ�5D\R��´:KLFK�/RJLF�LV�WKH�5LJKW�2QH"µ��XQSXEOLVKHG�SDSHU��

5HD��*�>����@�´'HJUHHV�RI�7UXWK�9HUVXV�,QWXLWLRQLVPµ��$QDO\VLV�����SS��������

5HDG��6WHSKHQ�>����@�5HOHYDQW�/RJLF��$�3KLORVRSKLFDO�([DPLQDWLRQ�RI�,QIHUHQFH��2[IRUG��%DVLO�%ODFNZHOO�

5HDG��6��>����@�7KLQNLQJ�DERXW�/RJLF��283��FKDSWHU�RQ�YDJXHQHVV�

5HDG��6WHSKHQ�>����@�7KH�6RULWHV�3DUDGR[��&RXUVH�KDQGRXW���IRU�3KLORVRSK\�RI�/RJLF��DYDLODEOH�DW��
KWWS���DUFKH�ZLNL�VW�DQG�DF�XN�aDKZLNL�ELQ�YLHZ�'HSW�3KLOR/RJLF

5HDG��6WHSKHQ�	�:ULJKW��&ULVSLQ�>����@�´+DLULHU�7KDQ�3XWQDP�7KRXJKWµ��$QDO\VLV�����SS��������

5HFDQDWL��)UDQoRLV�>����@�'LUHFW�5HIHUHQFH��)URP�/DQJXDJH�WR�7KRXJKW��2[IRUG��%ODFNZHOO�3XEOLVKHUV�

5HLPHU��0DUJD�>����@��5HIHUHQFH���7KH�6WDQIRUG�(QF\FORSHGLD�RI�3KLORVRSK\��6SULQJ������(GLWLRQ��
(GZDUG�1��=DOWD��HG�����85/� 



�KWWS���SODWR�VWDQIRUG�HGX�DUFKLYHV�VSU�����HQWULHV�UHIHUHQFH�!�

1LFKRODV�5HVFKHU�>����@´$�5HLQWHUSUHWDWLRQ�RI�¶'HJUHHV�RI�7UXWK·�µ�3KLORVRSK\�DQG�3KHQRPHQRORJLFDO
5HVHDUFK�����SS�����������

1LFKRODV�5HVFKHU�>����@�'LDOHFWLFV��$�&RQWURYHUV\�2UWLHQWHG�$SSURDFK�WR�WKH�7KHRU\�RI�.QRZOHGJH�
$OEDQ\��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV��&KDSWHU����´)DFHWV�RI�´GLDOHFWLFDO�ORJLFµ��DQG�$SSHQGL[���
´5HFHQW�9HQWXUHV�LQ�LQFRQVLVWHF\�WROHUDQW�ORJLFVµ��SS��������

5HVFKHU��1LFKRODV�DQG�5REHUW�%UDQGRP�>����@�7KH�/RJLF�RI�,QFRQVLVWHQF\��$�6WXG\�LQ�1RQ�6WDQGDUG
3RVVLEOH�:RUOG�6HPDQWLFV�DQG�2QWRORJ\��7RWRZD��1�-����5RZPDQ�DQG�/LWWOHILHOG�

5HVFKHU��1LFKRODV�>����@�3DUDGR[HV��7KHLU�5RRWV��5DQJH��DQG�5HVROXWLRQ��&KLFDJR��2SHQ�&RXUW�

5HVWDOO��*UHJ�>����@�´1HJDWLRQ�LQ�5HOHYDQW�/RJLFV���+RZ�,�6WRSSHG�:RUU\LQJ�DQG�/HDUQHG�WR�/RYH�WKH
5RXWOH\�6WDU���LQ�*DEED\�DQG�:DQVLQJ��SS��������

*UHJ�5HVWDOO���´/DZV�RI�1RQ�&RQWUDGLFWLRQ��/DZV�RI�WKH�([FOXGHG�0LGGOH�DQG�/RJLFV�µ�WR�DSSHDU�LQ�*�
3ULHVW��-�&��%HDOO��%��$UPRXU�*DUE��7KH�/DZ�RI�1RQ�&RQWUDGLFWLRQ��1HZ�3KLORVRSKLFDO�(VVD\V��2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV�����"�

*UHJ�5HVWDOO�́ 3DUDFRQVLVWHQF\�(YHU\ZKHUH�µ�̂ 3')`�WR�DSSHDU�LQ�WKH�1RWUH�'DPH�-RXUQDO�RI�)RUPDO�/RJLF�

*UHJ�5HVWDOO�>����@�´/RJLFµ��DS��-RKQ�6DQG��HG���)XQGDPHQWDOV�RI�3KLORVRSK\��5RXWOHGJH��'UDIW�RI��
9DJXHQHVV�

5H\��*HRUJHV�>����@�´&RQFHSWV�DQG�6WHUHRW\SHVµ��LQ�0DUJROLV�DQG�/DXUHQFH�>����@��SS���������

5LHJHU�� %XUJKDUG� %�� >����@� &RPSXWLQJ� *UDQXODU� :RUG� 0HDQLQJV�� $� )X]]\� /LQJXLVWLF� $SSURDFK� LQ
&RPSXWDWLRQDO�6HPLRWLFV��LQ�:DQJ��SS�����������

5REHUWVRQ��7HUHVD�>����@�́ 2Q�6RDPHV
V�VROXWLRQ�WR�WKH�VRULWHV�SDUDGR[µ��$QDO\VLV�����1�����SS���������

5ROI��%HUWLO�>����@�´$�7KHRU\�RI�9DJXHQHVVµ��-RXUQDO�RI�3KLORVRSKLFDO�/RJLF����SS����������

5ROI��%HUWLO�>����@�7RSLFV�RQ�9DJXHQHVV��'RFWRUDO�GLVVHUWDWLRQ��,QVWLWXWH�RI�3KLORVRSK\��/XQG�8QLYHUVLW\�
6ZHGHQ�

5ROI��%HUWLO�>����@�´6RULWHVµ��6\QWKqVH�����SS���������

5ROI��%HUWLO�>����@�5HYLHZ�RI�7��:LOOLDPVRQ��9DJXHQHVV��+LVWRU\�DQG�3KLORVRSK\�RI�/RJLF�����SS��������

5RPHUDOHV��(QULTXH�>����@�́ $PRXQWV�RI�9DJXHQHVV��'HJUHHV�RI�7UXWKµ��6RULWHV�����SS���������DFFRUGLQJ
WR�WKH�RIILFLDO�:RUG�3HUIHFW�YHUVLRQ��5HIHUHQFHV�DUH�WR�WKH�SGI�YHUVLRQ�
85/���KWWS���VRULWHV�RUJ�,VVXHB���VRULWHV���SGI!

5RPHUDOHV��(QULTXH�>����@�́ 3UHFLVH�HQWLWLHV�EXW�LUUHGHHPDEO\�YDJXH�FRQFHSWV"µ��'LDOHFWLFD�����1�����SS�
���������

5RVFK��(OHDQRU�>����@�´3ULQFLSOHV�RI�&DWHJRUL]DWLRQµ��LQ0DUJROLV�DQG�/DXUHQFH�>����@��SS����������

6YHQ�5RVHQNUDQ]�>����@��´:ULJKW�RQ�9DJXHQHVV�DQG�$JQRVWLFLVPµ��0LQG��9RO�������,VVXH������SS�
��������

5XVVHOO�� %HUWUDQG� >����@� ´9DJXHQHVVµ�� UHSULQWHG� LQ� .HHIH�� 5RVDQQD� 	� 6PLWK�� 3HWHU� >����@� �HGV��
9DJXHQHVV��$�5HDGHU��0DVVDFKXVHWWV��0,7�3UHVV��SS���������



5RXWOH\��5LFKDUG��DQG�5REHUW�.��0H\HU�>����@�´'LDOHFWLFDO�/RJLF��&ODVVLFDO�/RJLF��DQG�WKH�&RQVLVWHQF\
RI�WKH�:RUOGµ��6WXGLHV�LQ�6RYLHW�7KRXJKW�����SS��������

6DFNV��0DUN�>����@�´7KURXJK�D�*ODVV�'DUNO\��9DJXHQHVV�LQ�WKH�0HWDSK\VLFV�RI�WKH�$QDO\WLF�7UDGLWLRQµ�
LQ�%HOO�DQG�&RRSHU��SS����������

6DGHJK�=DGHK��.D]HP�>����@�´7KH�)X]]\�5HYROXWLRQ��*RRGE\H�WR�WKH�$ULVWRWHOLDQ�:HOWDQVFKDXXQJµ�
$UWLILFLDO�,QWHOOLJHQFH�LQ�0HGLFLQH�����1�������SS�������

6DHHG��-RKQ�,��>����@�6HPDQWLFV��2[IRUG��%ODFNZHOO�3XEOLVKHUV��������´3UREOHPV�ZLWK�3LQQLQJ�'RZQ
:RUG�0HDQLQJµ��SS��������

6DLQVEXU\��0DUN�>����@�´'HJUHHV�RI�%HOLHI�DQG�'HJUHHV�RI�7UXWKµ��3KLORVRSKLFDO�3DSHUV�����1�������SS�
��������

6DLQVEXU\��0DUN�>����@�3DUDGR[HV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��&KDSWHU����́ 9DJXHQHVV��7KH
3DUDGR[�RI�WKH�+HDSµ��SS��������

6DLQVEXU\��0DUN�>�������@�́ 7ROHUDWLQJ�9DJXHQHVVµ��3URFHHGLQJV�RI�WKH�$ULVWRWHOLDQ�6RFLHW\�����1�����SS�
�������

6DLQVEXU\��0DUN�>����@�´:KDW�LV�D�9DJXH�2EMHFW"µ��$QDO\VLV�����SS���������

6DLQVEXU\��0DUN�>����D@�́ &RQFHSWV�:LWKRXW�%RXQGDULHVµ��$Q�LQDXJXUDO�OHFWXUH�GHOLYHUHG�DW�.LQJ
V�&ROOHJH
/RQGRQ��RQ�1RYHPEHU����������SXEOLVKHG�E\�WKH�.LQJ·V�&ROOHJH�/RQGRQ��'HSDUWPHQW�RI�3KLORVRSK\��

6DLQVEXU\��0DUN�>����E@�´,V�7KHUH�+LJKHU�2UGHU�9DJXHQHVV"µ��7KH�3KLORVRSKLFDO�4XDUWHUO\�����1������
SS����������

6DLQVEXU\��0DUN�>����@�´6RULWHV�3DUDGR[HV�DQG�WKH�7UDQVLWLRQ�4XHVWLRQµ��3KLORVRSKLFDO�3DSHUV�����SS�
�������

6DLQVEXU\��0DUN�>����@�´:K\�WKH�:RUOG�&RXOG�1RW�EH�9DJXHµ��7KH�6RXWKHUQ�-RXUQDO�RI�3KLORVRSK\���
�6XSSOHPHQW���SS���������

6DLQVEXU\�� 0DUN� >����D@� ´+HDS�� SDUDGR[� RI� WKHµ�� LQ� +RQGHULFK�� 7HG�� 7KH� 2[IRUG� FRPSDQLRQ� WR
SKLORVRSK\��2[IRUG��2[IRUG�XQLYHUVLW\�SUHVV��S������

6DLQVEXU\�� 0DUN� >����E@� ´9DJXHQHVV�� ,JQRUDQFH� DQG� 0DUJLQ� IRU� (UURU� �&ULWLFDO� 1RWLFH� RI� 7LPRWK\
:LOOLDPVRQ��9DJXHQHVV�µ��%ULWLVK�-RXUQDO�IRU�WKH�3KLORVRSK\�RI�6FLHQFH�����SS�����������

6DLQVEXU\��0DUN�>����D@�´&DQ�UDWLRQDO�GLDOHWKHLVP�EH�UHIXWHG�E\�FRQVLGHUDWLRQV�DERXW�QHJDWLRQ�DQG
GHQLDO"µ��3URWR�6RFLRORJ\��$Q�,QWHUQDWLRQDO�-RXUQDO�RI�,QWHUGLVFLSOLQDU\�5HVHDUFK�����SS����������

6DLQVEXU\��5��0��>����E@�´(DV\�3RVVLELOLWLHVµ��LQ�3KLORVRSK\�DQG�3KHQRPHQRORJLFDO�5HVHDUFK�����SS�
�������

6DLQVEXU\��0DUN� >����@� /RJLFDO� )RUPV�� $Q� ,QWURGXFWLRQ� WR� 3KLORVRSKLFDO� /RJLF�� �QG�� HG��� 2[IRUG�
%ODFNZHOO�3XEOLVKHUV�

5��0��6DLQVEXU\�DQG�:LOOLDPVRQ��7LPRWK\�>����@�´6RULWHVµ��LQ�+DOH�	�:ULJKW��HGV���SS������������

6DOPRQ��1DWKDQ�>����@�5HIHUHQFH�DQG�(VVHQFH��2[IRUG��%DVLO�%ODFNZHOO��´9DJXHQHVV�DQG�WKH�3DUDGR[µ�
SS����������

6DQIRUG��'DYLG�+�>����@�´&ODVVLFDO�/RJLF�DQG�,QH[DFW�3UHGLFDWHVµ��0LQG�����SS�����������



6DQIRUG��'DYLG�+�>����@�´,QILQLW\�DQG�9DJXHQHVVµ��3KLORVRSKLFDO�5HYLHZ�����SS�����������

6DQIRUG��'DYLG�+�>����@�´%RUGHUOLQH�/RJLFµ��$PHULFDQ�3KLORVRSKLFDO�4XDUWHUO\�����1�����SS���������

6DQIRUG�� 'DYLG� +� >����@� ´&RPSHWLQJ� 6HPDQWLFV� RI� 9DJXHQHVV�� 0DQ\� 9DOXHV� 9HUVXV� 6XSHU�7UXWKµ�
6\QWKqVH�����SS�����������

6DQIRUG��'DYLG�+�>����@�´1RVWDOJLD�IRU�WKH�2UGLQDU\��&RPPHQWV�RQ�3DSHUV�%\�8QJHU�DQG�:KHHOHUµ�
6\QWKqVH�����SS���������

6DQIRUG��'DYLG�+�>����@�´5HYLHZ�RI�/LQGD�%XUQV��9DJXHQHVV��$Q�,QYHVWLJDWLRQ�,QWR�1DWXUDO�/DQJXDJHV
DQG�WKH�6RULWHV�3DUDGR[µ��0LQG������SS����������

6DQIRUG��'DYLG�+�>����@�́ 8VHV�DQG�$EXVHV�RI�)X]]LQHVV�LQ�3KLORVRSK\��$�6HOHFWLYH�6XUYH\�RI�KRZ�5HFHQW
3KLORVRSKLFDO�/RJLF�DQG�0HWDSK\VLFV�7UHDW�9DJXHQHVVµ��,QWHUQDWLRQDO�-RXUQDO�RI�*HQHUDO�6\VWHPV�����SS�
���������

6DQIRUG��'DYLG�>����@�´9DJXH�1XPEHUVµ��$FWD�$QDO\WLFD�����1�����SS�

6DSLU��(GZDUG�>����@�´*UDGLQJ��$�6WXG\�Q�6HPDQWLFVµ��3KLORVRSK\�RI�6FLHQFH������1�����SS���������

6D\ZDUG��&KDUOHV�>����@�´'RHV�WKH�/DZ�RI�([FOXGHG�0LGGOH�5HTXLUH�%LYDOHQFH"µ��(UNHQQWQLV�����SS�
��������

6FKDII��$GDP��´9DJXH�:RUGVµ�� LQ�3HOF��-HU]\��DQG�:RMWDVLHZLF]��2OJLHUG��HGV����6HPLRWLFV� LQ�3RODQG
�����������'RUGUHFKW��5HLGHO��SS����������

6FKLIIHU�� 6WHSKHQ� >����@� ´:LOOLDPVRQ� RQ� 2XU� ,JQRUDQFH� LQ� %RUGHUOLQH� &DVHVµ�� 3KLORVRSK\� DQG
3KHQRPHQRORJLFDO�UHVHDUFK�����SS����������

6FKLIIHU��6WHSKHQ�>����@�´7ZR�,VVXHV�RI�9DJXHQHVVµ��7KH�0RQLVW�����1�����SS�����������

6FKLIIHU�� 6WHSKHQ� >����@� 7KH� (SLVWHPLF� 7KHRU\� RI� 9DJXHQHVV�� LQ� -� 7RPEHUOLQ� �HG���� 3KLORVRSKLFDO
3HUVSHFWLYHV�����(SLVWHPRORJ\��2[IRUG�DQG�%RVWRQ��0$��%ODFNZHOO��SS�����������

6FKLIIHU��6WHSKHQ�>����@�́ 9DJXHQHVV�DQG�3DUWLDO�%HOLHIµ��DQG�́ 5HSOLHVµ��LQ�6RVD�DQG�9LOODQXHYD��SS������
����DQG�BBB�BB�

6FKLIIHU��6WHSKHQ�>����@�´9DJXHQHVV�DQG�,QGHWHUPLQDF\µ��&KDSWHU���RI�7KH�7KLQJV�:H�0HDQ��2[IRUG�
&ODUHQGRQ�3UHVV��SS����������

6FKZDUW]��6WHSKHQ�3�>����@�´,QWXLWLRQLVP�DQG�6RULWHVµ��$QDO\VLV�����SS����������

6FKZDUW]�� 6WHSKHQ� 3� >����@� ´9DJXHQHVV� DQG� ,QFRKHUHQFH�� $� 5HSO\� WR� %XUQVµ�� 6\QWKqVH� ���� SS�
���������

6FKZDUW]��6WHSKHQ�3�>����@�´,QWXLWLRQLVP�9HUVXV�'HJUHHV�RI�7UXWKµ��$QDO\VLV�����SS��������

6FKZDUW]��6WHSKHQ�3�	�7KURRS��:�>����@�´,QWXLWLRQLVP�DQG�9DJXHQHVVµ��(UNHQQWQLV�����SS���������

6KDSLUR��6WHZDUW�>IRUWKFRPLQJ@�9DJXHQHVV�LQ&RQWH[W��E\�2[IRUG�8QLYHUVLW\�3UHVV��

/D�9HUQH�6KHOWRQ�>����@�́ 2Q�WKH�5DPLILFDWLRQ�RI�,QH[DFWQHVVµ��3KLORVRSK\�5HVHDUFK�$UFKLYHV��1��BB��SS�
��������

6LGHU��7KHRGRUH�>����@�´$JDLQVW�9DJXH�([LVWHQFHµ��3KLORVRSKLFDO�6WXGLHV������SS����������



6LPRQV��3HWHU�>����@�́ 9DJXHQHVV�DQG�,JQRUDQFHµ��3URFHHGLQJV�RI�WKH�$ULVWRWHOLDQ�6RFLHW\��6XSSOHPHQWDU\
9ROXPH�����SS����������

6LPRQV��3HWHU�>����@�́ 0XOWLYDOHQFH�DQG�9DJXHQHVV��$�5HSO\�WR�&RSHODQGµ��3URFHHGLQJV�RI�WKH�$ULVWRWHOLDQ
6RFLHW\�����SS�����������

6LPRQV�� 3HWHU� >����@� ´&ULWLFDO� 1RWLFH� RI� 7LPRWK\�:LOOLDPVRQ�� 9DJXHQHVVµ�� ,QWHUQDWLRQDO� -RXUQDO� RI
3KLORVRSKLFDO�6WXGLHV���SS�����������

6LPRQV��3HWHU�>����@�´9DJXHQHVV��0DQ\�9DOXHG�/RJLF��DQG�3UREDELOLW\µ��LQ�:ROIJDQJ�/HQ]HQ��HG���'DV
ZHLWH�6SHNWUXP�GHU�$QDO\WLVFKHQ�3KLORVRSKLH��)HVWVFKULIW�I�U�)UDQ]�YRQ�.XWVFKHUD��%HUOLQ��:DOWHU�GH
*UX\WHU��SS�����������

+��-��6.$/$��6��7(50,1,��DQG�(��75,//$6��HGV���>����@�$VSHFWV�RI�9DJXHQHVV��5HLGHO��

6ODWHU��+DUWOH\�>����@�´&RQVLVWHQW�9DJXHQHVVµ��1R�V�����SS����������

7LPRWK\�6PLOH\��́ &DQ�FRQWUDGLFWLRQV�EH�7UXH"��,µ��3URF��$ULVWRWHOLDQ�6RFLHW\���6XSSOHPHQWDU\��9ROXPH����
��������SS��������

60(76��3KLOLSSH�>����@�´,PSHUIHFW�LQIRUPDWLRQ��,PSUHFLVLRQ���8QFHUWDLQW\µ��LQ�$��0RWUR�DQG�3K��6PHWV
�HGV��� >����@�8QFHUWDLQW\�0DQDJHPHQW� LQ� ,QIRUPDWLRQ� 6\VWHPV��)URP�1HHGV� WR�6ROXWLRQV��.OXZHU
$FDGHPLF�3XEOLVKHUV��SS����������

6PHWV�3K���0DJUH]�3���������´7KH�0HDVXUH�RI�WKH�'HJUHH�RI�7UXWK�DQG�RI�WKH�*UDGH�RI�0HPEHUVKLSµ��LQ
)X]]\�6HWV�DQG�6\VWHPV�����SS��������

6PLWK��(GZDUG��DQG�'RXJODV�0HGLQ�>����@�́ 7KH�([HPSODU�9LHZµ��LQ�0DUJROLV�DQG�/DXUHQFH�>����@��SS�
�������

6PLWK��1LFKRODV�-�-�>����@�´9DJXHQHVV�E\�1XPEHUV"�1R�:RUULHVµ��0LQG������SS���������

6PLWK��1LFKRODV�-�-�>����@µ9DJXHQHVV�DQG�%OXUU\�6HWVµ��-RXUQDO�RI�3KLORVRSKLFDO�/RJLF�����SS����������

6PLWK��1LFKRODV�-�-�>����@�́ 9DJXHQHVV�DV�&ORVHQHVVµ���$XVWUDODVLDQ�-RXUQDO�RI�3KLORVRSK\�����1�����SS�

6PLWK��1LFKRODV�-�-�DQG�*LGHRQ�5RVHQ�>����@�´:RUOGO\�,QGHWHUPLQDF\��$�5RXJK�*XLGHµ�$XVWUDODVLDQ
-RXUQDO�RI�3KLORVRSK\�����,VVXH����SS�����������

6RDPHV��6FRWW�>����@�8QGHUVWDQGLQJ�7UXWK��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

6RUHQVHQ��5R\�$�>����@�´$Q�$UJXPHQW�IRU�WKH�9DJXHQHVV�RI��YDJXH�µ��$QDO\VLV�����SS���������

6RUHQVHQ��5R\�$�>����D@�%OLQGVSRWV��2[IRUG��&ODUHQGRQ�3UHVV��

6RUHQVHQ��5R\�$�>����E@�´9DJXHQHVV��0HDVXUHPHQW��DQG�%OXUULQHVVµ��6\QWKqVH�����SS��������

6RUHQVHQ��5R\�$�>����D@�´7KH�$PELJXLW\�RI�9DJXHQHVV�DQG�3UHFLVLRQµ��3DFLILF�3KLORVRSKLFDO�4XDUWHUO\
����SS����������

6RUHQVHQ��5R\�$�>����E@�´6OLSSLQJ�RII�WKH�6OLSSHU\�6ORSHµ��3KLORVRSK\�DQG�5KHWRULF�����SS����������

6RUHQVHQ��5R\�$�>����@�´9DJXHQHVV�,PSOLHV�&RJQLWLYLVPµ��$PHULFDQ�3KLORVRSKLFDO�4XDUWHUO\�����SS�
�����

6RUHQVHQ��5R\�$�>����D@�´)LFWLRQDO�,QFRPSOHWHQHVV�DV�9DJXHQHVVµ��(UNHQQWQLV�����SS���������



6RUHQVHQ��5R\�$�>����E@�9DJXHQHVV�DQG�WKH�'HVLGHUDWD�IRU�'HILQLWLRQ��LQ�'HILQLWLRQV�DQG�'HILQDELOLW\��HG�
-�)HW]HU��*�6FKOHVLQJHU�	�'�6KDW]��'RUGUHFKW��.OXZHU��SS���������

6RUHQVHQ��5R\�$�>����@�´&RQIOLFW�9DJXHQHVV�DQG�3UHFLVLILFDWLRQµ��&KDSWHU���RI�7KRXJKW�([SHULPHQWV�
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��SS���������

6RUHQVHQ��5R\�$�>����D@��7KH�(SLVWHPLF�&RQFHSWLRQ�RI�9DJXHQHVV��&RPPHQWV�RQ�:ULJKW��7KH�6RXWKHUQ
-RXUQDO�RI�3KLORVRSK\�����6XSSOHPHQW���SS�����������

6RUHQVHQ��5R\�$� >����E@� ´5HYLHZ�RI� /LQGD�%XUQV��9DJXHQHVVµ��3KLORVRSK\�DQG�3KHQRPHQRORJLFDO
5HVHDUFK�����SS���������

6RUHQVHQ��5R\�$�>����F@�(QWULHV�´6RULWHV�$UJXPHQWVµ�DQG�´9DJXHQHVVµ��LQ�&RPSDQLRQ�WR�0HWDSK\VLFV
HG��(UQHVW�6RVD�DQG�-DHJZRQ�.LP��2[IRUG��%ODFNZHOO���������������

6RUHQVHQ��5R\�$�>����G@�´$�7KRXVDQG�&ORQHVµ��>6\PSRVLXP��9DJXHQHVV�DQG�6KDUS�%RXQGDULHV@�0LQG
�����1�������SS���������

6RUHQVHQ��5R\�$�>����@�´7KH�0HWDSK\VLFV�RI�:RUGVµ��3KLORVRSKLFDO�6WXGLHV�����SS����������

6RUHQVHQ�� 5R\� $� >����@� 7KH� 0HWDSK\VLFV� RI� 3UHFLVLRQ� DQG� 6FLHQWLILF� /DQJXDJH�� LQ� 3KLORVRSKLFDO
3HUVSHFWLYHV������0LQG��&DXVDWLRQ��:RUOG��SS�����������

6RUHQVHQ��5R\�$�>����D@�´$PELJXLW\��'LVFUHWLRQ�DQG�WKH�6RULWHVµ��7KH�0RQLVW�����1�����SS����������

6RUHQVHQ��5R\�$�>����E@�´6KDUS�%RXQGDULHV�IRU�%OREVµ��3KLORVRSKLFDO�6WXGLHV�����SS����������

6RUHQVHQ��5R\�$�>����@�9DJXHQHVV�DQG�&RQWUDGLFWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

6RUHQVHQ��5R\�>����@�$�%ULHI�+LVWRU\�RI�WKH�3DUDGR[��3KLORVRSK\�DQG�WKH�/DE\ULQWKV�RI�0LQG��1HZ�<RUN�
2[IRUG�8QLYHUVLW\�3UHVV�

6RVD�� (UQHVW�� DQG� (QULTXH� 9LOODQXHYD� �HGV��� >����@�� 6NHSWLFLVP�� 3KLORVRSKLFDO� ,VVXHV� ���%RVWRQ�
%ODFNZHOO�

6SHUEHU��'DQ�	�:LOVRQ��'HLUGUH�>������@�´/RRVH�7DONµ��3URFHHGLQJV�RI�WKH�$ULVWRWHOLDQ�6RFLHW\�����SS�
��������

6WDQOH\��-DVRQ�>����@�´&RQWH[W��,QWHUHVW�5HODWLYLW\��DQG�WKH�6RULWHVµ��$QDO\VLV�����1�����SS���������

6WHFKRZ��$�YRQ�>����@�´&RPSDULQJ�6HPDQWLF�7KHRULHV�RI�&RPSDULVRQµ��-RXUQDO�RI�6HPDQWLFV����SS�
������

6WHUHOQ\��.�>����@�´5HIHUHQFH��3KLORVRSKLFDO�,VVXHVµ��LQ�/DPDUTXH��SS���������

6WROMDU��'DQLHO�>����@��'HIODWLRQDU\�7KHRU\�RI�7UXWK���7KH�6WDQIRUG�(QF\FORSHGLD�RI�3KLORVRSK\��)DOO�����
(GLWLRQ���(GZDUG�1��=DOWD��HG�����85/� 
KWWS���SODWR�VWDQIRUG�HGX�DUFKLYHV�IDOO�����HQWULHV�WUXWK�GHIODWLRQDU\�

6WUROO��$YUXP�>����@�7ZHQWLHWK�&HQWXU\�$QDO\WLF�3KLORVRSK\��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�
&KDSWHU����´'LUHFW�5HIHUHQFH�7KHRULHVµ��SS���������

6ZLQEXUQH��5�*�>����@�´9DJXHQHVV��,QH[DFWQHVV�DQG�,PSUHFLVLRQµ��%ULWLVK�-RXUQDO�IRU�WKH�3KLORVRSK\�RI
6FLHQFH�����SS�����������



6ZR\HU��&KULV�>����@�́ 7KH�0HWDSK\VLFV�RI�0HDVXUHPHQWµ��LQ�-RK�)RUJH��HG����0HDVXUHPHQW��5HDOLVP�DQG
2EMHFWLYLW\��'��5HLGHO�3XEOLVKLQJ�&R���SS����������

6\OYDQ��5LFKDUG��́ :KDW�LV�WKDW�,WHP�'HVLJQDWHG�1HJDWLRQ"µ��LQ�*DEED\�DQG�:DQVLQJ��HGV����SS����������

6\OYDQ�� 5LFKDUG�� DQG� +\GH�� 'RPLQLF� >����@� ´8ELTXLWRXV� 9DJXHQHVV� ZLWKRXW� (PEDUUDVVPHQW�� ORJLF
OLEHUDWHG�DQG�IX]]LQHVV�GHIX]]HG��L�H��UHVSHFWDELOL]HG�µ��$FWD�$QDO\WLFD�����SS�������

.RML�7DQDND�>����@�´7KUHH�6FKRROV�RI�3DUDFRQVLVWHQF\µ��$XVWUDODVLDQ�-RXUQDO�RI�/RJLF����SS�������

7DSSHQGHQ��-DPLH�>����@�´7KH�/LDU�DQG�6RULWHV�3DUDGR[HV��7RZDUG�D�8QLILHG�7UHDWPHQWµ��7KH�-RXUQDO
RI�3KLORVRSK\�����1������SS���������

7DSSHQGHQ��-DPLH�>����@�́ 6RPH�5HPDUNV�RQ�9DJXHQHVV�DQG�D�'\QDPLF�&RQFHSWLRQ�RI�/DQJXDJHµ��7KH
6RXWKHUQ�-RXUQDO�RI�3KLORVRSK\�����6XSSOHPHQW���SS����������

7DSSHQGHQ��-DPLH�>����@�´1HJDWLRQ��'HQLDO�DQG�/DQJXDJH�&KDQJH�LQ�3KLORVRSKLFDO�/RJLFµ��LQ�*DEED\
DQG�:DQVLQJ��SS���������

6HWWLPR� 7(50,1,�� ´$VSHFWV� RI� 9DJXHQHVV� DQG� 6RPH� (SLVWHPRORJLFDO� 3UREOHPV� 5HODWHG� WR� 7KHLU
)RUPDOL]DWLRQµ��LQ�6NDOD��HW�DOLD��SS�����������

7KRP��3DXO�>����@�´7KH�3ULQFLSOH�RI�1RQ�&RQWUDGLFWLRQ�LQ�(DUO\�*UHHN�3KLORVRSK\µ��$SHLURQ��-RXUQDO�RI
$QFLHQW�3KLORVRSK\�����1�����SS���������

7KRUSH��'DOH�$��>����@�´7KH�6RULWHV�3DUDGR[µ��6\QWKqVH�����SS�����������

7UDYLV��&KDUOHV�>����@�´9DJXHQHVV��2EVHUYDWLRQ�DQG�6RULWHVµ��0LQG�����1�������SS����������

-RKQ�752<(5��´6RULWHV�´3DUDGR[HVµ�DQG�2QWRORJ\µ��LQ�6SUDFKH�XQG�2QWRORJLH�

7VRKDW]LGLV��6�/���(G���>����@�0HDQLQJV�DQG�3URWRW\SHV�6WXGLHV�LQ�/LQJXLVWLF�&DWHJRUL]DWLRQ��/RQGRQ�
5RXWOHGJH�

0LFKDHO�7\H�>����@�´6XSHUYDOXDWLRQLVP�DQG�WKH�/DZ�RI�([FOXGHG�0LGGOHµ��$QDO\VLV�����SS����������

0LFKDHO�7\H�>����D@�6RULWHV�3DUDGR[HV�DQG�WKH�6HPDQWLFV�RI�9DJXHQHVV��UHSULQWHG�LQ�5RVDQQD.HHIH�	
3HWHU�6PLWK�>����@��HGV���9DJXHQHVV��$�5HDGHU��0DVVDFKXVHWWV��0,7�3UHVV����������

0LFKDHO�7\H�>����E@�´9DJXHQHVV��:HOFRPH�WR�WKH�4XLFNVDQGµ��7KH�6RXWKHUQ�-RXUQDO�RI�3KLORVRSK\���
�6XSSOHPHQW���SS�������

7\H��0LFKDHO�>����F@�́ :K\�WKH�9DJXH�1HHG�1RW�EH�+LJKHU�2UGHU�9DJXHµ��0LQG������1�������SS��������

0LFKDHO�7\H� >����@�´)X]]\�5HDOLVP�DQG� WKH�3UREOHP�RI� WKH�0DQ\µ��3KLORVRSKLFDO�6WXGLHV����� SS�
���²�����

0LFKDHO�7\H�>����@�́ 9DJXHQHVVµ��LQ�(GZDUG�&UDLJ��HG����5RXWOHGJH�(QF\FORSHGLD�RI�3KLORVRSK\��/RQGRQ�
5RXWOHGJH��SS����������

0LFKDHO�7\H�>����@�´9DJXH�2EMHFWVµ��0LQG�����1�������SS����������

0LFKDHO�7\H�>����@�´9DJXHQHVV�DQG�5HDOLW\�µ�3KLORVRSKLFDO�7RSLFV�����1�����SS�����������



7]DIHVWDV��6�*���$�1��9HQHWVDQRSRXORV��DQG�6��7HU]DNLV�>����@�´)X]]\�6HWV�DQG�)X]]\�5HDVRQLQJ��$Q
,QWURGXFWLRQµ��LQ�6S\URV�*��7VDIHVWDV�DQG�$QDVWDVLRV�1��9HQHWVDQRSRXORV��HGV����)X]]\�5HDVRQLQJ�LQ
,QIRUPDWLRQ��'HFLVLRQ�DQG�&RQWURO�6\VWHPV��'RUGUHFKW��.OXZHU�$FDGHPLF�3XEOLVKHUV�

7]RXYDUDV��$WKDQDVVLRV�>����@�́ 0RGHOLQJ�9DJXHQHVV�E\�1RQVWDQGDUGQHVVµ��)X]]\�6HWV�DQG�6\VWHPV����
SS���������

8QJHU�� 3HWHU� >����D@� ,� 'R� 1RW� ([LVW�� LQ� 0DF'RQDOG�� *� )� �HG��� 3HUFHSWLRQ� DQG� ,GHQWLW\�� /RQGRQ�
0DFPLOODQ��SS���������

8QJHU��3HWHU��>����E@�´7KHUH�$UH�1R�2UGLQDU\�7KLQJVµ��6\QWKqVH�����SS����������

8QJHU��3HWHU�>����F@�:K\�7KHUH�DUH�1R�3HRSOH�� LQ�)UHQFK�HW�DO��>����@���HGV���0LGZHVW�6WXGLHV�LQ
3KLORVRSK\�� 9ROXPH� ,9�� 6WXGLHV� LQ� 0HWDSK\VLFV�� 0LQQHDSROLV�� 8QLYHUVLW\� RI� 0LQQHVRWD� 3UHVV�� SS�
��������

8UFKV��0D[��́ 5HFHQW�7UHQGV�LQ�3DUDFRQVLVWHQW�/RJLFµ��LQ�+HLQULFK�:DQVLQJ���HG���>����@��(VVD\V�RQ�1RQ�
&ODVVLFDO�/RJLF��6LQJDSRUH��:RUOG�6FLHQWLILF��>9RO����RI�$GYDQFHV�LQ�/RJLF�@�3S����������

8UTXKDUW��$ODVGDLU�>����@�́ %DVLF�0DQ\�9DOXHG�/RJLFµ��DS��*DEED\�DQG�*XHQWKQHU�>����@��SS���������

9DOGLYLD��/RXUGHV��´9DJXHQHVV�DV�D�3V\FKRORJLFDO�1RWLRQµ��LQ�6RVD�DQG�9LOODQXHYD��SS���������

9DQ�%HQGHJHP��-HDQ�3DXO�>����@�́ $OWHUQDWLYH�0DWKHPDWLFV��7KH�9DJXH�:D\µ��6\QWKHVH������SS��������

9DQ�%HQGHJHP��-HDQ�3DXO�>����@�́ 3DUDFRQVLVWHQF\�$QG�'LDORJXH�/RJLF��&ULWLFDO�([DPLQDWLRQ�$QG�)XUWKHU
([SORUDWLRQVµ��6\QWKqVH������SS���������

9DQGHQ�(\QGH��&KULVWRI�>����@�´7KH�'XWFK�KHGJHV�HFKW�DQG�JHZRRQ��PDUNHUV�RI�SURWRW\SLFDOLW\"µ�LQ
+XEHUW�&X\FNHQV��HG����&RJQLWLYH�$SSURDFKHV�WR�/H[LFDO�6HPDQWLFV��%HUOLQ��0RXWRQ�GH�*UX\WHU��SS������
����

YDQ�'HHPWHU��.HHV�>����D@�´7KH�6RULWHV�)DOODF\�DQG�WKH�&RQWH[W�GHSHQGHQFH�RI�9DJXH�3UHGLFDWHVµ��LQ
.DQD]DZD��3LQRQ�DQG�GH�6ZDUW��HGV����4XDQWLILHUV��'HGXFWLRQ��DQG�&RQWH[W��&6/,�3XEOLFDWLRQV��6WDQIRUG
�&$���SS�������

YDQ�'HHPWHU��.HHV�>����E@�´7RZDUGV�D�/RJLF�RI�$PELJXRXV�([SUHVVLRQVµ��LQ�9DQ�'HHPWHU�DQG�3HWHUV
�HGV����SS����������

YDQ� 'HHPWHU�� .HHV� >����@� ´*HQHUDWLQJ� 9DJXH� 'HVFULSWLRQVµ�� LQ� 3URFHHGLQJV�� RI� )LUVW� ,QWHUQDWLRQDO
&RQIHUHQFH�RQ�1DWXUDO�/DQJXDJH�*HQHUDWLRQ��,1/*��������0LW]SH�5DPRQ�

9DQ�'HHPWHU��.HHV��DQG�6WDQOH\�3HWHUV��HGV��� >����@�6HPDQWLF�$PELJXLW\�DQG�8QGHUVSHFLILFDWLRQ�
6WDQIRUG��&$���&6/,�3XEOLFDWLRQV�

YDQ�,QZDJHQ��3HWHU�>����@�´+RZ�WR�5HDVRQ�$ERXW�9DJXH�2EMHFWVµ��3KLORVRSKLFDO�7RSLFV�����1�����SS�
��������

YDQ�,QZDJHQ��3HWHU�>����@�0DWHULDO�%HLQJV��,WKDFD��&RUQHOO�8QLYHUVLW\�3UHVV�
&K������7KH�SUREOHP�RI�WKH�0DQ\�DQG�WKH�9DJXHQHVV�RI��&RPSRVLWLRQ�
&K������7KH�9DJXHQHVV�RI�,GHQWLW\�
&K������7KH�9DJXHQHVV�RI�([LVWHQFH�

9DQ�.HUNKRYH��%DUW�>����@�'H�3DUDGR[HQ�5RQG�&RQFHSWXHOH�9DDJKHLG�%HNHNHQ�YDQXLW�GH�)LORVRILVFKH
/RJLFD��/LFHQWLDWH�WKHVLV��9ULMH�8QLYHUVLWHLW�%UXVVHO�



%DUW� 9DQ� .HUNKRYH� >���������@� �%HWZHHQ� 6HPDQWLFV� DQG� 3UDJPDWLFV�� ,Q� 6HDUFK� RI� D� /RJLF� IRU
9DJXHQHVV���3GI�IRUPDW��,QWHUQDO�VXUYH\�UHSRUW�

%DUW�9DQ�.HUNKRYH� >����@� �9DJXHQHVV�8QOLPLWHG�� ,Q�'HIHQFH� RI� D� 3UDJPDWLFDO�$SSURDFK� WR�6RULWHV
3DUDGR[HV���/RJLF�DQG�/RJLFDO�3KLORVRSK\��������SS���������

9DQ�.HUNKRYH��%DUW�	�9DQDFNHUH��*XLGR�>����@�´9DJXHQHVV�$GDSWLYH�/RJLF��$�3UDJPDWLFDO�$SSURDFK�WR
6RULWHV�3DUDGR[HVµ��6WXGLD�/RJLFD��YRO������QR����SS����������

9DU]L��$FKLOOH�>����@�´9DJXHQHVV��,QGLVFHUQLELOLW\��DQG�3UDJPDWLFV��&RPPHQWV�RQ�%XUQVµ��7KH�6RXWKHUQ
-RXUQDO�RI�3KLORVRSK\�����6XSSOHPHQW���SS���������

9DU]L��$FKLOOH�>����@�´6XSHUYDOXDWLRQLVP�DQG�3DUDFRQVLVWHQF\µ�� LQ�'LGHULN�%DWHQV��&KULV�0RUWHQVHQ�
*UDKDP�3ULHVW��DQG�-HDQ�3DXO�9DQ�%HQGHJHP��HGV����)URQWLHUV�LQ�3DUDFRQVLVWHQW�/RJLF��6WXGLHV�LQ�/RJLF
DQG�&RPSXWDWLRQ�6HULHV������%DOGRFN��5HVHDUFK�6WXGLHV�3UHVV��SS����������

9DU]L��$FKLOOH�>����@�´9DJXHQHVV��/RJLF��DQG�2QWRORJ\µ��7KH�'LDORJXH����SS����������

9DU]L��$UFKLOOH�&��>����D@��´&XW�2IIV�DQG�WKHLU�1HLJKERUVµ��LQ�-��&��%HDOO��HG����SS��������

9DU]L��$FKLOOH�>����E@�´+LJKHU�2UGHU�9DJXHQHVV�DQG�WKH�9DJXHQHVV�RI�
9DJXH
µ��0LQG������1�������SS�
�������

9DU]L��$FKLOOH�>����F@�´9DJXHQHVVµ��LQ�/\QQ�1DGHO��HGLWRU�LQ�FKLHI���(QF\FORSHGLD�RI�&RJQLWLYH�6FLHQFH�
/RQGRQ��0DFPLOODQ�DQG�1DWXUH�3XEOLVKLQJ�*URXS��9ROXPH����SS�����������

9HUPD��5RRS�5HNKD�>����@�´9DJXHQHVV�DQG�WKH�3ULQFLSOH�RI�([FOXGHG�0LGGOHµ��0LQG�����SS���������

9LHJDV�'DPiVLR��&DUORV��DQG�0RQL]�3HUHLUD��/XtV�>����@�́ $�6XUYH\�RI�3DUDFRQVLVWHQW�6HPDQWLFV�IRU�/RJLF
3URJUDPVµ��LQ�%HVQDUG�DQG�+XQWHU��HGV����SS�����������

9LHUX��9ODG�>����@�́ 9DJXH�&RQFHSWV�DQG�6RULWHV�3DUDGR[HVµ��6WXGLHV�LQ�,QIRUPDWLFV�DQG�&RQWURO����1����
SS�
85/��KWWS���ZZZ�LFL�UR�LFL�UHYLVWD�VLF��B��DUW���KWPO!

YRQ�:ULJKW��*HRUJ�+HQULN�>����@�7UXWK��.QRZOHGJH��DQG�0RGDOLW\��1HZ�<RUN��%DVLO�%ODFNZHOO��9RO����

*��+��YRQ�:ULJKW�>����@�´7UXWK��1HJDWLRQ��DQG�&RQWUDGLFWLRQµ��6\QWKHVH�����SS�������
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