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6RFLRORJLFDO�5HDGLQJV�IRU�WKH���VW�&HQWXU\���WK�(GLWLRQ���6FDUERURXJK��&DQDGD��1HOVRQ�(GXFDWLRQ�
/WG���UHSULQW�RI�³7KH�&KLPHUD�RI�'HPRFUDF\�DQG�'HYHORSPHQW�´�&RQWH[WV�������������������

���� ³7KH�&ULVLV�RI�*OREDO�&DSLWDOLVP��&\FOLFDO��6WUXFWXUDO��RU�6\VWHPLF"�´�LQ�0DUWLQM�.RQLQJV��HG���
%H\RQG�WKH�6XESULPH�+HDGOLQHV��&ULWLFDO�3HUVSHFWLYHV�RQ�WKH�)LQDQFLDO�&ULVLV��/RQGRQ��9HUVR�

���� ³%H\RQG�WKH�7KHRU\�RI�,PSHULDOLVP��*OREDO�&DSLWDOLVP�DQG�WKH�7UDQVQDWLRQDO�6WDWH´��UHYLVHG�DQG�
H[SDQGHG�YHUVLRQ�RI�DUWLFOH�DSSHDULQJ�LQ������LQ�MRXUQDO�6RFLHWLHV�:LWKRXW�%RUGHUV�´�LQ�$OH[DQGHU�
$QLHYDV��HG���0DU[LVP�DQG�:RUOG�3ROLWLFV��/RQGRQ�1HZ�<RUN��5RXWOHGJH�

���� ³$TXL�(VWDPRV�\�1R�1RV�9DPRV���*OREDO�&DSLWDOLVP�DQG�WKH�6WUXJJOH�IRU�,PPLJUDQW�5LJKWV�´�LQ�
)UDQFVLFR�9D]TXH]�DQG�5RGROIR�'��7RUUHV��/DWLQR�D�7KRXJK��&XOWXUH��3ROLWLFV��DQG�6RFLHW\���QG�
(GLWLRQ���/DQKDP��5RZPDQ�DQG�/LWWOHILHOG�

���� ³*OREDOL]DWLRQ�DQG�WKH�6WUXJJOH�IRU�,PPLJUDQW�5LJKWV�LQ�WKH�8QLWHG�6WDWHV�´�LQ�*OREDOL]DWLRQ��7KH�
7UDQVIRUPDWLRQ�RI�WKH�6RFLDO�:RUOG���QG�(GLWLRQ���(LW]HQ�DQG�%DFD�=LQQ��HGV����%HOPRQW��
:DGVZRUWK�

���� ³*OREDOL]DWLRQ��,PSHULDOLVP��DQG�5HVLVWDQFH�´�LQ�/DUV�/LQGVWURP��0DWV�:DUQ��DQG�%MRUQ�%HFNPDQ�
�HGV���*OREDOL]DWLRQ��,PSHULDOLVP��DQG�5HVLVWDQFH���6WRFNKROP��6WRFNKROP�8QLYHUVLW\�3UHVV�

���� ³$�*OREDO�3HUVSHFWLYH�RQ�6RFLDO�$FWLYLVP�DQG�'HPRFUDF\�LQ�6RXWK�$IULFD�´�LQ�/DUV�/LQGVWURP��
0DWV�:DUQ��DQG�%MRUQ�%HFNPDQ��HGV���*OREDOL]DWLRQ��,PSHULDOLVP��DQG�5HVLVWDQFH���6WRFNKROP��
6WRFNKROP�8QLYHUVLW\�3UHVV�

���� ³3DUD�(VWXGRV�&ULWLFRV�6REUH�D�*OREDOL]DFDR��,QWHOHFWXDLV�2UJDQLFRV�H�D�/XWD�SRU�-XVWLFD�*OREDO��
LQ�0DUFR�$XUHOLR�0DFKDGR�GH�2OLYHLUD��6REUH�+XPDQLGDGHV���&DPSR�*UDQGH��(GLWRUD�80)6

���� ³7UDQVIRUPDWLYH�3RVVLELOLWLHV�LQ�/DWLQ�$PHULFD�´�6RFLDOLVW�5HYLHZ��/RQGRQ��0HUOLQ�3UHVV�

���� ³3URPRWLQJ�3RO\DUFK\�LQ�/DWLQ�$PHULFD��7KH�2[\PRURQ�RI�µ0DUNHW�'HPRFUDF\¶�´��LQ�(ULF�
+HUVKEHUJ�DQG�)UHG�5RVHQ��HGV���7XUQLQJ�WKH�7LGH"��/DWLQ�$PHULFD�$IWHU�1HROLEHUDOLVP���1HZ�
<RUN��7KH�1HZ�3UHVV�������

���� ³7KHRULHV�RI�*OREDOL]DWLRQ�´�LQ�*HRUJH�5LW]HU��HG����%ODFNZHOO�&RPSDQLRQ�WR�*OREDOL]DWLRQ���
/RQGRQ��%ODFNZHOO�

���� ³*UDPVFL�DQG�*OREDOL]DWLRQ��)URP�1DWLRQ�6WDWH�WR�7UDQVQDWLRQDO�+HJHPRQ\�´�LQ�0RUWRQ�DQG�
%HLOHU��HGV���/RQGRQ�1HZ�<RUN��5RXWOHGJH��5HSULQW�RI�DUWLFOH�SXEOLVKHG�LQ��&ULWLFDO�5HYLHZ�RI�
,QWHUQDWLRQDO�6RFLDO�DQG�3ROLWLFDO�3KLORVRSK\�

���� ³&ULWLFDO�*OREDOL]DWLRQ�6WXGLHV�´�LQ�-XGLWK�%ODX�DQG�.HU\�,\DLO�6PLWK��HGV����7KH�3XEOLF�
6RFLRORJLHV�5HDGHU���/DQGKDP��0'��5RZPDQ�DQG�/LWWOHIHOG

���� ³:KDW�WR�([SHFW�IURP�8�6��µ'HPRFUDF\�3URPRWLRQ¶�LQ�,UDT�´�LQ�-RVHSK�*��3HVFKHFN��HG����7KH�
3ROLWLFV�RI�(PSLUH��:DU��7HUURU��DQG�+HJHPRQ\���/RQGRQ�1HZ�<RUN��5RXWOHGJH���5HSULQW�RI�
DUWLFOH�SXEOLVKHG�LQ�1HZ�3ROLWLFDO�6FLHQFH�

���� ³6RFLDO�$FWLYLVP�DQG�'HPRFUDF\�LQ�6RXWK�$IULFD��$�*OREDOL]DWLRQ�3HUVSHFWLYH�´�LQ�5LFKDUG�
&DOODUG�DQG�3DXO�*UDKDP��HGV����'HPRFUDF\�LQ�WKH�7LPHV�RI�0EHNL��&DSH�7RZQ��,'$6$�

���� ³&DSLWDOLVW�*OREDOL]DWLRQ�DQG�WKH�7UDQVQDWLRQDOL]DWLRQ�RI�WKH�6WDWH�´�LQ�5LFKDUG�/LWWOH�DQG�0LFKDHO�
6PLWK��HGV�����3HUVSHFWLYHV�LQ�:RUOG�3ROLWLFV���UG�(GLWLRQ��/RQGRQ�1HZ�<RUN��5RXWOHGJH���5HSULQW�
RI�FKDSWHU�LQ��5XSHUW�DQG�6PLWK��HGV����+LVWRULFDO�0DWHULDOLVP�DQG�*OREDOLVDWLRQ�������

�



���� ³.XUHVHO�.DSLWDOL]P�YH�8OXVDVLUL�.DSLWDOLVW�+HJHPRQ\D��.XUXPVDO�1RWODU�YH�*RUJXO�'HOLOOHU�´�LQ�
&HP�.DUDGHOL��HG����.XUHVHOOHVPH�YH�$OWHUQDWLI�.XUHVHOOHVPH��$QNDUD��3KHRQL[���5HSULQW�RI�
DUWLFOH�SXEOLVKHG�LQ�3UD[LV��9RO����������

���� ³,QWURGXFWLRQ��7RZDUGV�D�&ULWLFDO�*OREDOL]DWLRQ�6WXGLHV��&RQWLQXHG�'HEDWHV��1HZ�'LUHFWLRQV��
1HJOHFWHG�7RSLFV�´�FR�DXWKRUHG�ZLWK�5LFKDUG�$SSHOEDXP��LQ�$SSHOEDXP�DQG�5RELQVRQ��&ULWLFDO�
*OREDOL]DWLRQ�6WXGLHV��1HZ�<RUN�/RQGRQ��5RXWOHGJH�

���� ³:KDW�LV�D�&ULWLFDO�*OREDOL]DWLRQ�6WXGLHV"�´�LQ�$SSHOEDXP�DQG�5RELQVRQ��&ULWLFDO�*OREDOL]DWLRQ�
6WXGLHV��1HZ�<RUN�/RQGRQ��5RXWOHGJH�

���� ³7KH�&ULVLV�RI�*OREDO�&DSLWDOLVP��+RZ�LW�/RRNV�)URP�/DWLQ�$PHULFD�´�LQ�)UHHPDQ�DQG�
.DJDUOLWVN\��HGV����7KH�3ROLWLFV�RI�(PSLUH��7KH�&ULVLV�RI�*OREDOLVDWLRQ��/RQGRQ��3OXWR�3UHVV�

���� ³$PHULFD�/DWLQD�HQ�HO�3URFHVR�GH�OD�*OREDOL]DFLRQ�´�LQ�'DQLHO�'HVVHLQ�DQG�(VWHEDQ�3LQR�&RYLHOOR�
�HGV����6LHWH�'HVDILRV�GHO�6LJOR�;;,,��%XHQRV�$LUHV��(GLWRULDO�6XGDPHULFDQD�

���� ³�*OREDO�&DSLWDOLVP�DQG�WKH�2URPR�/LEHUDWLRQ�6WUXJJOH��7KHRUHWLFDO�1RWHV�RQ�8�6��3ROLF\�
7RZDUGV�WKH�(WKLRSLDQ�(PSLUH���UHSULQW�RI�DUWLFOH�DSSHDULQJ�LQ�-RXUQDO�RI�2URPR�6WXGLHV����1R�����
���������LQ�$VDID�-DODWD��HG����6WDWH�&ULVLV��*OREDOLVDWLRQ�DQG�1DWLRQDO�0RYHPHQWV�LQ�1RUWK�(DVW�
$IULFD���5RXWOHGJH�

���� ³)URP�6WDWH�+HJHPRQLHV�WR�7UDQVQDWLRQDO�+HJHPRQ\��$�*OREDO�&DSLWDOLVP�$SSURDFK�´�LQ�
7KRPDV�(KUOLFK�5HLIHU��HG����*OREDOL]DWLRQ��+HJHPRQ\�DQG�3RZHU��$QWLV\VWHPLF�0RYHPHQWV�DQG�
WKH�*OREDO�6\VWHP���3DUDGLJP�3UHVV���

���� ³/DWLQ�$PHULFD�LQ�WKH�(PSLUH�RI�*OREDO�&DSLWDO�´�LQ�*LOEHUWR�*RQ]DOHV�HW��DO���HGV����/DERU�9HUVXV�
,PSHULDOLVP��5DFH��*HQGHU��DQG�0LJUDWLRQ���1HZ�<RUN�5RXWOHGJH�

���� ³/DWLQ�$PHULFD�LQ�WKH�$JH�RI�,QHTXDOLW\��&RQIURQWLQJ�WKH�1HZ�µ8WRSLD¶�´�UHSULQW�RI�DUWLFOH�
DSSHDULQJ�LQ��,QWHUQDWLRQDO�6WXGLHV�5HYLHZ��9RO����,VVXH����)DOO�������������LQ�7DNDVKL�,QRJXFKL�
�HG����*HQGDL�.RNXVDL�6HLMLJDNX�5LURQ��5HDGLQJV�LQ�,QWHUQDWLRQDO�5HODWLRQV�7KHRULHV���7RN\R��
7R\R�6KRULQ�3XEOLVKHU�

���� ³%H\RQG�1DWLRQ�6WDWH�3DUDGLJPV��*OREDOL]DWLRQ��6RFLRORJ\��DQG�WKH�&KDOOHQJH�RI�7UDQVQDWLRQDO�
6WXGLHV�´�UHSULQW�RI�DUWLFOH�DSSHDULQJ�LQ�6RFLRORJLFDO�)RUXP�����������1R��������������LQ�5RODQG�
5REHUWVRQ�DQG�.DWKOHHQ�:KLWH��HGV����*OREDOL]DWLRQ��&ULWLFDO�&RQFHSWV�LQ�6RFLRORJ\��9RO�����7KH�
1DWLRQ�6WDWH�DQG�,QWHUQDWLRQDO�5HODWLRQV��/RQGRQ��5RXWOHGJH��SS����������

���� 7KH�7UDQVQDWLRQDO�&DSLWDOLVW�&ODVV�DQG�WKH�7UDQVQDWLRQDO�6WDWH�´�LQ�:LOPD�$��'XQDZD\��HG����LQ�
(PHUJLQJ�,VVXHV�LQ�WKH���VW�&HQWXU\�:RUOG�6\VWHP��9RO��,,���1HZ�7KHRUHWLFDO�'LUHFWLRQV�IRU�WKH�
��VW�&HQWXU\�:RUOG�6\VWHP���:HVWSRUW��3UDHJHU�

���� ³&DSLWDOLVW�*OREDOL]DWLRQ�DQG�WKH�7UDQVQDWLRQDOL]DWLRQ�RI�WKH�WKH�6WDWH�´�LQ�5XSHUW�DQG�6PLWK��HGV���
+LVWRULFDO�0DWHULDOLVP�DQG�*OREDOL]DWLRQ���/RQGRQ��5RXWOHGJH�

���� �/DWLQ�$PHULFD�LQ�DQ�$JH�RI�,QHTXDOLW\��&RQIURQWLQJ�WKH�1HZ�
8WRSLD���LQ�&UDLJ�0XUSK\��HG����
,QHTXDOLW\�LQ�DQ�$JH�RI�*OREDOL]DWLRQ��6HFXULQJ�D�/LEHUDO�:RUOG�2UGHU���1HZ�<RUN��0DF0LOODQ�
�H[SDQGHG�YHUVLRQ�RI�DUWLFOH�SXEOLVKHG�LQ������LQ�,QWHUQDWLRQDO�6WXGLHV�5HYLHZ��

���� ³1HR�/LEHUDOLVP��WKH�*OREDO�(OLWH��DQG�WKH�*XDWHPDODQ�7UDQVLWLRQ��$�&ULWLFDO�0DFURVRFLDO�
$QDO\VLV�´�LQ�&KDVH�'XQQ��-RQDV��DQG�$PDUR��HGV����*OREDOL]DWLRQ�RQ�WKH�*URXQG��3RVW�%HOOXP�
*XDWHPDODQ�'HPRFUDF\�DQG�'HYHORSPHQW���/DQKDP��0'��5RZPDQ�DQG�/LWWOHILHOG���PRGLILHG�
YHUVLRQ�RI�DUWLFOH�DSSHDULQJ�LQ�-RXUQDO�RI�,QWHU�$PHULFDQ�DQG�:RUOG�$IIDLUV��:LQWHU�������

�



���� ³´7KH�(SRFKDO�6KLIW´�DQG�³(SRFKDO�&ODVKHV��7KLUG�:RUOGL]DWLRQ�DQG�WKH�1HZ�+HJHPRQ�´�FR�
DXWKRUHG�ZLWK�5RJHU�%XUEDFK��LQ�%XUEDFK��*OREDOL]DWLRQ�DQG�3RVWPRGHUQ�3ROLWLFV��)URP�
=DSDWLVWDV�WR�+LJK�7HFK�5REEHU�%DURQV���/RQGRQ��3OXWR�

���� ³3URPRWLQJ�&DSLWDOLVW�3RO\DUFK\��7KH�&DVH�RI�/DWLQ�$PHULFD�´�LQ�,QRJXFKL��,NHQEHUU\��DQG�&R[�
�HGV����$PHULFDQ�'HPRFUDF\�3URPRWLRQ��,PSXOVHV��6WUDWHJLHV��DQG�,PSDFWV���1HZ�<RUN��2[IRUG�
8QLYHUVLW\�3UHVV�

���� �1LFDUDJXD�DQG�WKH�:RUOG���LQ�7KRPDV�:��:DONHU��HG���1LFDUDJXD�:LWKRXW�,OOXVLRQV��5HJLPH�
7UDQVLWLRQ�DQG�2WKHU�&KDQJH�LQ�WKH�����V���:LOPLQJWRQ���6FKRODUO\�5HVRXUFHV�

���� 7UDQVQDWLRQDO�6RFLDO�&RQWURO�LQ�WKH�$JH�RI�*OREDOL]DWLRQ��7KH�8�6��DQG�5HJLPH�7UDQVLWLRQ�LQ�
&KLOH���LQ�'DYLG�6NLGPRUH��HG���&RQWHVWHG�6RFLDO�2UGHUV�DQG�,QWHUQDWLRQDO�3ROLWLFV���1DVKYLOOH��
9DQGHUELOW�8QLYHUVLW\�3UHVV

���� �(O�URO�GH�OD�GHPRFUDFLD�HQ�OD�SROLWLFD�H[WHULRU�QRUWHDPHULFDQD�\�HO�FDVR�GH�&XED���LQ�+DUROGR�
'LOOD��HG���/D�GHPRFUDFLD�HQ�&XED�\�HO�GLIHUHQGR�FRQ�ORV�(VWDGRV�8QLGRV���+DEDQD���(GLFLRQHV�
&($�

2WKHU�$QDO\WLFDO�DQG�6FKRODUO\�(VVD\V
�7KH�IROORZLQJ�LV�D�SDUWLDO�OLVWLQJ�

���� ³1HZ�)DFH�RI�WKH�:DU�RQ�,PPLJUDQWV"�8�6��,PPLJUDWLRQ�5HIRUP�´�$O�-D]HHUD�(QJOLVK��-XO\�����
KWWS���ZZZ�DOMD]HHUD�FRP�LQGHSWK�RSLQLRQ����������������������������KWPO

���� ³/DWLQ�$PHULFD�DQG�WKH�1HZ�*OREDO�&DSLWDOLVP�´�1$&/$�5HSRUW�RQ�WKH�$PHULFDV��������������

���� ³*OREDO�&ULVLV�DQG�WKH�6SHFWHU�RI���VW�&HQWXU\�)DVFLVP�´�5$'$5��-RXUQDO�RI�$UW�DQG�7KRXJKW��
MRXUQDO�RI�WKH�0XVHXP�RI�&RQWHPSRUDU\�$UW�RI�&DVWLOOD�DQG�/HRQ��6SDLQ������������

���� ³(O�&DSLWDOLVPR�*OREDO�(Q�-DTXH"�&ULVLV�(VWUXFWXUDO�\�5HEHOLRQ�3RSXODU�*OREDO�´�SXEOLVKHG�LQ�
6SDQLVK�LQ�PRQWKO\�PDJD]LQH�$PHULFD�/DWLQD�(Q�0RYLPLHQWR��$/$,���'HFHPEHU�������������
���������������DQG�LQ�(QJOLVK�DV��³*OREDO�5HEHOOLRQ��7KH�&RPLQJ�&KDRV"´�����'HFHPEHU��
SXEOLVKHG�LQ�(QJOLVK�LQ�$O�-D]HHUD�(QJOLVK�

���� ³3HXW�RQ�&KDQJHU�/H�0RQGH"�/HV�YRLHV�GX�VRFLDOLVPH�ODWLQR�DPHULFDLQ�´�/H�0RQGH�
'LSORPDWLTXH��1RYHPEHU�LVVXH��SS������������

���� ³*OREDO�&DSLWDOLVP�DQG���VW�&HQWXU\�)DVFLVP�´���0DUFK��SXEOLVKHG�LQ�(QJOLVK�LQ�$O�-D]HHUD�
(QJOLVK��LQ�6SDQLVK�DW�$JHQFLD�/DWLQRDPHULFDQD�GH�,QIRUPDFLRQ��/DWLQ�$PHULFDQ�1HZ�$JHQF\���
DQG�LQ�)UHQFK�DW�RQ�OLQH�PDJDLQ]H�/D�5HYXH�GHV��5HVVRXUFHV��
KWWS���ZZZ�ODUHYXHGHVUHVVRXUFHV�RUJ�VSLS�SKS"DUWLFOH����

���� ³7KH�0RQH\�0DQGDULQV�RI�*OREDO�&DSLWDOLVP�´�6WDWHV��3RZHU��DQG�6RFLHWLHV��1HZVOHWWHU�RI�
3ROLWLFDO�6RFLRORJ\�6HFWLRQ��$6$������������������

���� ³*OREDO�&DSLWDOLVP�7KHRU\�DQG�WKH�(PHUJHQFH�RI�7UDQVQDWLRQDO�(OLWHV�´�:RUNLQJ�3DSHU�1R��
���������8QLWHG�1DWLRQV�8QLYHUVLW\��:RUOG�,QVWLWXWH�IRU�'HYHORSPHQW�(FRQRPLF�5HVHDUFK��818�
:,'(5���+HOVLQNL��-DQXDU\���7KLV�:RUNLQJ�3DSHU�LV�DOVR�XSORDGHG�DW�:,'(5�ZHEVLWH��
KWWS���ZZZ�ZLGHU�XQX�HGX�SXEOLFDWLRQV�ZRUNLQJ�SDSHUV������HQB*%�ZS��������

���� ³7KH�&KDOOHQJH�RI���VW�&HQWXU\�6RFLDOLVP�LQ�9HQH]XHOD�´�LQWHUYLHZ�ZLWK�(OHIWKHURW\SLD��*UHHN�

�



GDLO\�QHZVSDSHU���SXEOLVKHG�LQ�(QJOLVK�RQOLQH�RQ���)HEUXDU\�LQ�=QHW�DW�
KWWS���ZZZ�]FRPPXQLFDWLRQV�RUJ�]QHW�YLHZ$UWLFOH3ULQW���������DQG�DW�
KWWS���ZZZ�YHQH]XHODQDO\VLV�FRP�DQDO\VLV������RQ�)HE���

���� ³&XED��&XED��&XED��´�/DWLQ�$PHULFDQ�3HUVSHFWLYHV�

���� ³/D�3URPRFLRQ�GH�OD�$QWL�'HPRFUDFLD��3UR\HFWR�GH�OD�(OLWH�7UDQVQDFWLRQDO�´�$/$,����'HFHPEHU��
KWWS���DODLQHW�RUJ�DFWLYH������	ODQJ HV

���� ³(O�3URFHVR�(OHFWRUDO�6DOYDGRUHxR�HQ�HO�&RQWH[WR�GHO�&DSLWDOLVPR�*OREDO�\�6X�&ULVLV�´�$/$,����
2FWREHU��KWWS���DODLQHW�RUJ�DFWLYH������	ODQJ HV

���� ³1XEDUURQHV�VREUH�OD�+XPDQLGDG��(O�6LVWHPD�*OREDO�\�ODV�(OHFFLRQHV�1RUWHDPHULFDQDV�´�3ROLWLFD�
([WHULRU�\�6REHUDQLD��-XQH������

���� ³'HPRFUDF\�DQG�'HYHORSPHQW�LQ�WKH�*OREDO�6RXWK�´�&RQWH[WV�������������

���� ³'HEDWLQJ�6WUDWHJ\�LQ�WKH�,PPLJUDQW�5LJKWV�0RYHPHQW´�DQG�³,PPLJUDQW�/DERU�LQ�WKH�*OREDO�
(FRQRP\�´�WZR�HVVD\V�LQ�TXDUWHUO\�PDJD]LQH��-XVWLFH�5LVLQJ�����������

���� ³(O�&DSLWDOLVPR�*OREDO��6HJXQ�HO�6RFLRORJR�:LOOLDP�5RELQVRQ��µ/RV�(VWDGRV�+R\�5HVSRQGHQ�
0DV�D�/DV�([LVWHQFLDV�GHO�&DSLWDO�TXH�D�ODV�'HPDQGDV�3RSXODUHV¶�´�LQWHUYLHZ�SXEOLVKHG�LQ�
&URQLFRQ�HOHFWURQLF�QHZV�DQG�DQDO\VLV�ZHEVLWH��HGLWHG�LQ�%RJRWD��&RORPELD������$XJXVW��DW�
ZZZ�FURQLFRQ�QHW�SDJLQDV�HGLFDQWHU�HGLFLRQHV����QRWD��KWP�

���� ³7UDQVQDWLRQDO�&DSLWDOLVP��$Q�,QWHUYLHZ�ZLWK�:LOOLDP�5RELQVRQ�´�*UHHN�GDLO\�QHZVSDSHU�
(OHIWKHURW\SLD��$XJXVW����DOVR�WUDQVODWHG�EDFN�WR�(QJOLVK�DQG�SRVWHG�RQ�=QHW��ZZZ�]PDJ�RUJ�
FRQWHQW�VKRZDUWLFOH�FIP",WHP,' ������

���� ³'H�%XVK�D�%XVK��&ULVLV�*OREDO�\�3ROLWLFD�([WHULRU�GH�ORV�(VWDGRV�8QLGRV�KDFLD�$PHULFD�/DWLQD�´�
3ROLWLFD�([WHULRU�\�6REHUDQLD��������-DQ��0DUFK�������

���� ³:K\�WKH�,PPLJUDQW�5LJKWV�6WUXJJOH�&RPSHOV�8V�WR�5HFRQFHSWXDOL]H�ERWK�/DWLQ�$PHULFDQ�DQG�
/DWLQR�D�6WXGLHV�´�/$6$�)RUXP��

���� ³*OREDOL]DWLRQ�DQG�WKH�6WUXJJOH�IRU�,PPLJUDQW�5LJKWV�LQ�WKH�8QLWHG�6WDWHV�´�=QHW�RQ�OLQH�HVVD\���
SRVWHG�0DUFK�����DYDLODEOH�DW�KWWS���ZZZ�]PDJ�RUJ�FRQWHQW�VKRZDUWLFOH�FIP"
6HFWLRQ,' ��	,WHP,' �����

���� ³,Q�WKH�1DPH�RI�'HPRFUDF\��8�6��(OHFWRUDO�,QWHUYHQWLRQ�LQ�WKH�$PHULFDV�´�1$&/$�5HSRUW�RQ�WKH�
$PHULFDV��VFKHGXOHG�IRU������

���� ³0DU[LVP�´�HQWU\��(QF\FORSHGLD�RI�*OREDOL]DWLRQ���1HZ�<RUN��*UROLHU�$FDGHPLF���6FKHGXOHG�IRU�
�����

���� ³7UDQVQDWLRQDOLW\�´�HQWU\��(QF\ORSHGLD�RI�*OREDOL]DWLRQ���1HZ�<RUN��*UROLHU�$FDGHPLF���
6FKHGXOHG�IRU�����

���� ³/DWLQ�$PHULFD��6WDWH�3RZHU�DQG�WKH�&KDOOHQJH�WR�*OREDO�&DSLWDO��$Q�,QWHUYLHZ�ZLWK�:LOOLDP�
5RELQVRQ�´�8SSLQJ�WKH�$QWH��1R�����)DOO���������$OVR��UHSULQWHG�LQ�)RFXV�RQ�7UDGH��1R�������1RY�

���� ³,QPLJUDQWHV�HQ�(VWDGRV�8QLGRV��µ9DPRV�D�'DU�8Q�*ROSH�D�OD�([WUHPD�'HUHFKD�\�DO�,PSHULR�´�
$PHULFDQ�/DWLQD�HQ�0RYLPLHQWR��1R�������2FWREHU�������

���� ³(O�1XHYR�,QWHUYHQFLRQLVPR�3ROLWLFR�GH�((88�HQ�$PHULFD�/DWLQD��3URPRYLHQGR�OD�3ROLDUTXLD�´�
$PHULFD�/DWLQD�HQ�0RYLPLHQWR��1R�����������)HEUXDU\����������$Q�(QJOLVK�YHUVLRQ�RI�WKLV�DUWLFOH�

��



ZDV�SRVWHG�RQ����)HEUXHU\�DW�ZHEVLWH�RI�/DWLQ�$PHULFD�,QIRUPDWLRQ�$JHQF\��$/$,���KWWS���
DODLQHW�RUJ�DFWLYH������	ODQJ HQ�

���� ³7KH�1HZ�5LJKW�DQG�WKH�(QG�RI�1DWLRQDO�/LEHUDWLRQ�´�1$&/$�5HSRUW�RQ�WKH�$PHULFDV��;;;9,,��
1R�����0D\�-XQH������������

���� ³7KH�&ULVLV�RI�*OREDO�&DSLWDOLVP�DQG�WKH�)ROO\�RI�&RQYHQWLRQDO�7KLQNLQJ�RQ�,W�´�)URP�WKH�/HIW��
9RO�����1R����SS�����������

���� ³1XEDUURQHV�VREUH�$PHULFD�/DWLQD�´�0HPRULD��5HYLVWD�0HQVXDO�GH�3ROLWLFDO�\�&XOWXUD��1R�������
0D\������������

���� ³6WRUP�&ORXGV�RYHU�/DWLQ�$PHULFD�´�7KLUG�:RUOG�5HVXUJHQFH��1R�����������-DQ�)HE��������������
UHYLVHG�UHSULQWHG�YHUVLRQ�RI�DUWLFOH�DSSHDULQJ�HDUOLHU�LQ�6P\VO�0DJD]LQHV

���� ³6WRUP�&ORXGV�RYHU�/DWLQ�$PHULFD�´�
6P\VO
�0DJD]LQH��0RVFRZ���*XHVW�&RPPHQWDU\��3ULPHU�
,VVXH��9RO�����1RYHPEHU���5HSULQWHG�LQ�³)RFXV�RQ�7UDGH�´�%DQJNRN��1R������-DQXDU\������

���� ³/D�*OREDOL]DFLRQ�&DSLWDOLVWD�\��OD�7UDQVQDFLRQDOL]DFLRQ�GHO�(VWDGR�´�(VSDFLRV��1R�����(QHUR�
-XQLR������

���� ³,QWHUYHQWLRQ�´�HQWU\��7KH�2[IRUG�&RPSDQLRQ�WR�3ROLWLFV�RI�WKH�:RUOG��2[IRUG�8QLYHUVLW\�3UHVV�

���� ³)LVVXUHV�LQ�WKH�*OREDOLVW�5XOLQJ�%ORF��7KH�3ROLWLFV�RI�*OREDOL]DWLRQ�)URP�$ERYH�DQG�%HORZ´�
�ZLWK�-HUU\�+DUULV���F\�5HY��1R�����6SULQJ������

���� ³7KH�+HJHPRQ\�RI�D�3DUDGLJP��7KH�7UDQVQDWLRQDO�(OLWH�$JHQGD�RI�)UHH�0DUNHWV�DQG�
'HPRFUDF\�´�1$&/$�5HSRUW�RQ�WKH�$PHULFDV��9RO������1R�����������

���� �&HQWURDPHULFD�DQWH�OD�*OREDOL]DFLRQ�\�OD�5HVSRQVDELOLGDG�GH�ORV�,QWHOHFWXDOHV�2UJDQLFRV���
$OWHUQDWLYDV���1R����������������

���� �0DOGHVDUUROOR�HQ�$PHULFD�&HQWUDO���3HQVDPLHQWR�3URSLR����1R�����������

���� �8Q�&DVR�GH�(VWXGLR�VREUH�ORV�3URFHVRV�*OREDOL]DGRUHV�HQ�HO�7HUFHU�0XQGR��/RV�3URFHVRV�
7UDQVQDFLRQDOHV�HQ�1LFDUDJXD���3HQVDPLHQWR�3URSLR����1R�������������

���� �+DV�1HR�/LEHUDOLVP�3URGXFHG�D�6XFFHVV�6WRU\�LQ�&KLOH"��$�&ULWLTXH�RI�WKH�
(FRQRPLF�0LUDFOH
���
&KURQLFOH�RI�/DWLQ�$PHULFDQ�(FRQRPLF�$IIDLUV��/DWLQ�$PHULFDQ�,QVWLWXWH��8QLYHUVLW\�RI�1HZ�
0H[LFR��-XO\�

����� �7KH�6DR�3DXOR�)RUXP��,V�7KHUH�D�1HZ�/DWLQ�$PHULFDQ�/HIW���5HYLHZ�RI�WKH�0RQWK���0RQWKO\�
5HYLHZ�����1R����'HFHPEHU�������

���� �'HPLOLWDUL]DWLRQ�LQ�&HQWUDO�$PHULFD��%HJLQQLQJ�RI�D�1HZ�(UD"���&HQWUDO�$PHULFD�5HSRUW��/DWLQ�
$PHULFDQ�,QVWLWXWH��8QLYHUVLW\�RI�1HZ�0H[LFR�

���� �1LFDUDJXD��7KH�0DNLQJ�RI�D�'HPRFUDWLF�2SSRVLWLRQ���1$&/$�5HSRUW�RQ�WKH�$PHULFDV��;;,,�
�1R����)HE������������

���� �1LFDUDJXD��7KH�6WUDWHJ\�RI�&RXQWHUUHYROXWLRQ���0RQWKO\�5HYLHZ�����1R����'HFHPEHU�������

���� �&HQWURDPHULFD��6H�3URIXQGL]D�OD�&ULVLV�GHO�&RPHUFLR�5HJLRQDO���3HQVDPLHQWR�3URSLR��&5,(6����
�1R�����0D\���������

���� �5HJXODU�ODV�/H\HV�GHO�0HUFDGR���3DQRUDPD��0H[LFR�&LW\�0D\������������

��



���� �/D�&RQWUD��&RUUXSFLRQ�\�*ULHWDV���3HQVDPLHQWR�3URSLR��&5,(6�����1R�����$XJXVW��������

%RRNV�7UDQVODWHG

���� $�3HDVDQW�7UDJHG\��6SDQLVK�WR�(QJOLVK�7UDQVODWLRQ����0DQDJXD��&HQWHU�IRU�,QWHUQDWLRQDO�6WXGLHV��&HQWUDO�
$PHULFDQ�8QLYHUVLW\��

5HSRUWV�DQG�0RQRJUDSKV

���� �8Q�$SRUWH�DO�'HEDWH�6REUH�/D�*OREDOL]DWLRQ��1XHYH�7HVLV�6REUH�1XHVWUD�(SRFD���&XDUGHUQRV�GH�
,QYHVWLJDFLRQ��&HQWHU�IRU�,QWHUQDWLRQDO�6WXGLHV��&HQWUDO�$PHULFDQ�8QLYHUVLW\��0DQDJXD��$SULO�
�����

���� *XHVW�3UHIDFH��LQ��$�5HSRUW�RQ�8�6��(OHFWRUDO�$VVLVWDQFH�WR�+DLWL���9RLFHV�IRU�+DLWL��FRDOLWLRQ�RI�
���8�6��GHYHORSPHQW�DQG�KXPDQ�ULJKWV�1*2V���-XQH������

���� �0DQDJLQJ�WKH�$IWHUVKRFNV��$�6HFRQG�7UDFN�'LSORPDWLF�'LDORJXH�RQ�1LFDUDJXD���3ROLF\�5HSRUW�
RQ�&RQIHUHQFH�RQ�1LFDUDJXD��VSRQVRUHG�E\�WKH�.HOORJ�)RXQGDWLRQ�DQG�KRVWHG�E\�WKH�3URJUDP�LQ�
,QWHUQDWLRQDO�&RQIOLFW�5HVROXWLRQ�RI�WKH�$UPDQG�+DPPHU�8QLWHG�:RUOG�&ROOHJH��0RQWH]XPD��
1HZ�0H[LFR�

���� �6SHFLDO�5HSRUW��7KH�
&KLOHDQL]DWLRQ
�RI�WKH�1LFDUDJXDQ�&RXQWHUUHYROXWLRQ���&HQWUDO�$PHULFD�
,QIRUPDWLRQ�%XOOHWLQ����1R����)HEUXDU\��

���� �,Q�WKH�:DNH�RI�&RQWUDJDWH���&(16$
6�6WUDWHJLF�5HSRUW��&HQWHU�IRU�WKH�6WXG\�RI�WKH�$PHULFDV��
1R�����-XQH�

���� �,QVLGH�WKH�1LFDUDJXDQ�:DU���&(16$
6�6WUDWHJLF�5HSRUW��&HQWHU�IRU�WKH�6WXG\�RI�WKH�$PHULFDV��
1R�����0D\�

%RRN�5HYLHZV

,Q�SUHVV /HVOLH�&��*DWHV��(OHFWLQJ�&KDYH]��7KH�%XVLQHVV�RI�$QWL�1HROLEHUDO�3ROLWLFV�LQ�9HQH]XHOD��IRU�
-RXUQDO�RI�:RUOG�6\VWHPV�5HVHDUFK�

���� /XNH�0DUWHOO��7KH�6RFLRORJ\�RI�*OREDOL]DWLRQ��&]HFK�6RFLRORJLFDO�5HYLHZ��������������

���� 9DOHQWLQH�0��0RJKDGDP��*OREDOL]DWLRQ�DQG�6RFLDO�0RYHPHQWV��,VODPLVP��)HPLQLVP��DQG�WKH�
*OREDO�-XVWLFH�0RYHPHQW��&RQWHPSRUDU\�6RFLRORJ\����������������

���� (ULF�+��0LHODQWV��7KH�2ULJLQV�RI�&DSLWDOLVP�DQG�WKH�µ5LVH�RI�WKH�:HVW¶��IRU�&RQWHPSRUDU\�
6RFLRORJ\���������������

���� $QGUHDV�%LHOHU��:HUQHU�%RQHIHOG��3HWHU�%XUQKDP�DQG�$GDP�'DYLG�0RUWRQ��*OREDO�5HVWUXFWXULQJ��

��



6WDWH��&DSLWDO�DQG�/DERXU��&RQWHVWLQJ�1HR�*UDPVFLDQ�3HUVSHFWLYHV��&DSLWDO�DQG�&ODVV���������
����

���� -XDQ�3DEOR�3HUH]�6DLQ]�DQG�.DWKDULQH�(��$QGUDGH�(HNKRII��&RPPXQLWLHV�LQ�*OREDOL]DWLRQ��7KH�
,QYLVLEOH�0D\DQ�1DKXDO��IRU�-RXUQDO�RI�/DWLQ�$PHULFDQ�6WXGLHV�������������

���� 5HYLHZ�RI�'HERUDK�-��<DVKDU��&RQWHVWLQJ�&LWL]HQVKLS�LQ�/DWLQ�$PHULFD��7KH�5LVH�RI�,QGLJHQRXV�
0RYHPHQWV�DQG�WKH�3RVWOLEHUDO�&KDOOHQJH��IRU�$PHULFDQ�-RXUQDO�RI�6RFLRORJ\���������

���� 5HYLHZ�RI�%HUFK�%HUEHURJOX��HG����/DERU�DQG�&DSLWDO�LQ�WKH�$JH�RI�*OREDOL]DWLRQ��IRU�
&RQWHPSRUDU\�6RFLRORJ\����������������

���� 5HYLHZ�RI�9LFHQWH�1DYDUUR��HG�����7KH�3ROLWLFDO�(FRQRP\�RI�6RFLDO�,QHTXDOLWLHV��&RQVHTXHQFHV�IRU�
+HDOWK�DQG�4XDOLW\�RI�/LIH��IRU�&RQWHPSRUDU\�6RFLRORJ\���������������

���� 5HYLHZ�RI�-RKQ�0DQJDQ��:RUNHUV�:LWKRXW�7UDGLWLRQDO�(PSOR\PHQW��$Q�,QWHUQDWLRQDO�6WXG\�RI�
1RQ�6WDQGDUG�:RUN��IRU�&RQWHPSRUDU\�6RFLRORJ\����������������

���� 5HYLHZ�RI�0DUWLQ�6KDZ��7KHRU\�RI�WKH�*OREDO�6WDWH��*OREDOLW\�DV�DQ�8QILQLVKHG�5HYROXWLRQ��IRU�
$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ�����������������

���� 5HYLHZ�RI�*LRYDQQL�$UULJKL�DQG�%HYHUO\�-��6LOYHU��&KDRV�DQG�*RYHUQDQFH�LQ�WKH�0RGHUQ�:RUOG�
6\VWHP��IRU�-RXUQDO�RI�:RUOG�6\VWHP�5HVHDUFK���9RO��9,,��1R�����6SULQJ������

���� 5HYLHZ�RI�$OH[�&DOOLQLFRV��6RFLDO�7KHRU\��$Q�+LVWRULFDO�,QWURGXFLRQ��IRU�7KH�*OREDO�6LWH��
8QLYHUVLW\�RI�6XVVH[��ZZZ�WKHJOREDOVLVWH�DF�XN�

���� 5HYLHZ�RI�:LOOLDP�0��/HRJUDQGH��2XU�2ZQ�%DFN\DUG��7KH�8QLWHG�6WDWHV�LQ�&HQWUDO�$PHULFD��
�����������IRU�$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ��9RO������1R�����������

���� 5HYLHZ�RI�*HDURLG�2
7XDWKDLO��&ULWLFDO�*HRSROLWLFV��IRU�(FXPHQH��$�-RXUQDO�RI�(QYLURQPHQW���
&XOWXUH���0HDQLQJ��9RO�����1R������������

&RXUVHV�7DXJKW�������������

6RF��������6RFLRORJLFDO�)RXQGDWLRQV�RI�3ROLWLFDO�(FRQRP\��JUDGXDWH�

6RF��������&RPSDUDWLYH�3RYHUW\�DQG�'HYHORSPHQW

6RF��������$GYDQFHG�7RSLFV�LQ�3ROLWLFDO�(FRQRP\��*OREDOL]DWLRQ��&RQWRXUV�RI���VW�
&HQWXU\�:RUOG�6RFLHW\��JUDGXDWH�

6RF������������,QWHUQDWLRQDO�'HYHORSPHQW�DQG�WKH�:RUOG�6\VWHP

6RF��������6RFLRORJLFDO�7KHRU\��XQGHUJUDGXDWH�

6RF��������6RFLRORJLFDO�7KHRU\��JUDGXDWH�

6RF��������3RZHU�DQG�6RFLHW\

6RF��������&ODVV�$QDO\VLV

6RF��������5LFK�DQG�3RRU�1DWLRQV

��



6RF��������3RSXODWLRQ�DQG�(QYLURQPHQW

6RF��������6RFLRORJ\�RI�'HYLDQW�%HKDYLRU

6RF��������6RFLDO�&RQWURO

6RF����������,QWURGXFWLRQ�WR�6RFLRORJ\

6RF��������&DXVHV�RI�&ULPH�DQG�'HOLQTXHQF\

6RF��������3HUVSHFWLYHV�LQ�6RFLRORJ\

6RF�����*6���*OREDO�3ROLWLFDO�(FRQRP\��JUDGXDWH�

6RF�����6*���6RFLRORJ\�RI�*OREDOL]DWLRQ��JUDGXDWH�

6RF�����/$���'HYHORSPHQW�DQG�6RFLDO�&KDQJH�LQ�/DWLQ�$PHULFD�

6RF������*,���*OREDO�,QHTXDOLWLHV

6RF�����*5���*OREDOL]DWLRQ�DQG�5HVLVWDQFH

6RF�����6:���6RFLRORJ\�RI�WKH�6RXWKZHVW

6RF�����VJ��6RFLRORJ\�RI�*OREDOL]DWLRQ��XQGHUJUDGXDWH�

/$,6����������+LVWRU\�DQG�6RFLRORJ\�RI�/DWLQ�$PHULFD

6RF�����/$��6RFLRORJ\�RI�/DWLQ�$PHULFD���JUDGXDWH�

5HVHDUFK�3RVLWLRQV

����������� 5HVHDUFK�$VVRFLDWH��&HQWHU�IRU�,QWHUQDWLRQDO�6WXGLHV��&HQWUDO�$PHULFDQ�8QLYHUVLW\��0DQDJXD��
1LFDUDJXD�

����������� $QDO\VW�DQG�5HVHDUFKHU��/DWLQ�$PHULFDQ�'DWD�%DVH�/$'%���/DWLQ�$PHULFDQ�,QVWLWXWH��8QLYHUVLW\�
RI�1HZ�0H[LFR��5HVSRQVLELOLWLHV�LQFOXGHG�SUHSDULQJ�EL�ZHHNO\�DQDO\VLV�DQG�RFFDVLRQDO�
PRQRJUDSKV�RI�&HQWUDO�DQG�6RXWK�$PHULFDQ�DQG�&DULEEHDQ�GHYHORSPHQWV�DQG�XQGHUO\LQJ�
SROLWLFDO��VRFLDO�DQG�HFRQRPLF�WUHQGV

����������� 5HVHDUFKHU��:ULWHU�(GLWRU��3HQVDPLHQWR�3URSLR��D�PRQWKO\�DFDGHPLF�MRXUQDO�RI�WKH�&RRUGLQDGRUD�
5HJLRQDO�GH�,QYHVWLJDFLRQHV�(FRQRPLFDV�\�6RFLDOHV��&5,(6�5HJLRQDO�&RRUGLQDWLQJ�%RDUG�IRU�
(FRQRPLF�DQG�6RFLDO�5HVHDUFK���D�&HQWUDO�$PHULFDQ�DQG�&DULEEHDQ�UHJLRQDO�UHVHDUFK�FHQWHU��
0DQDJXD�EUDQFK��ORRVHO\�DIILOLDWHG�ZLWK�WKH�&HQWUDO�$PHULFDQ�8QLYHUVLW\��

5HVHDUFK�)XQGLQJ

���� 5HFLSLHQW�RI�5HVHDUFK�*UDQW��$FDGHPLF�6HQDWH��8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD�

��



���� 5HFLSLHQW�RI�5HVHDUFK�*UDQW��$FDGHPLF�6HQDWH��8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD�

���� 5HFLSLHQW�RI�5HVHDUFK�*UDQW��$FDGHPLF�6HQDWH��8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD�

���� 5HFLSLHQW�RI�5HVHDUFK�*UDQW��,QVWLWXWH�IRU�6RFLDO��%HKDYLRUDO��DQG�(FRQRPLF�5HVHDUFK��8QLYHUVLW\�
RI�&DOLIRUQLD�6DQWD�%DUEDUD

���� 5HFLSLHQW�RI�5HVHDUFK�*UDQW��,QVWLWXWH�IRU�6RFLDO��%HKDYLRUDO��DQG�(FRQRPLF�5HVHDUFK��8QLYHUVLW\�
RI�&DOLIRUQLD�6DQWD�%DUEDUD

���� 5HFLSLHQW�RI�5HVHDUFK�*UDQW��$FDGHPLF�6HQDWH��8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD

���� 5HFLSLHQW�RI�5HVHDUFK�*UDQW��)DFXOW\�6HQDWH��8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD�

���� 5HFLSLHQW�RI�)DFXOW\�&DUHHU�'HYHORSPHQW�$ZDUG��8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD�

���� 5HFLSLHQW�RI�5HVHDUFK�*UDQW��)DFXOW\�6HQDWH��8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD�

���� 5HFLSLHQW�RI�5HVHDUFK�0LQL�*UDQW��&ROOHJH�RI�$UWV�DQG�6FLHQFHV��1HZ�0H[LFR�6WDWH�8QLYHUVLW\�

���� 5HFLSLHQW�RI�3URIHVVLRQDO�'HYHORSPHQW�$ZDUG��*UDGXDWH�6FKRRO��8QLYHUVLW\�RI�7HQQHVVHH��
.QR[YLOOH�

���� 5HFLSLHQW�RI�/DWLQ�$PHULFD�5HVHDUFK�*UDQW��/DWLQ�$PHULFDQ�,QVWLWXWH��8QLYHUVLW\�RI�1HZ�0H[LFR��
$OEXTXHUTXH�

3URIHVVLRQDO��6HUYLFH�DQG�3RVLWLRQV

���� &KDLU�HOHFW�RI�WKH�3ROLWLFDO�(FRQRP\�RI�WKH�:RUOG�6\VWHP��3(:6��VHFWLRQ�RI�WKH�$PHULFDQ�
6RFLRORJLFDO�$VVRFLDWLRQ��$6$����(OHFWHG�VSULQJ�������VHUYLQJ�RQ�&RXQFLO�DV�FKDLU�HOHFW���������
DQG�DV�FKDLU���������

����� 0HPEHU�RI�(GLWRULDO�%RDUG��&ODVV��5DFH��DQG�&RUSRUDWH�3RZHU

����� 0HPEHU�RI�(GLWRULDO�%RDUG��$IULFDQ�-RXUQDO�RQ�(FRQRPLF�DQG�'HYHORSPHQW�3ROLFLHV

����� 0HPEHU�RI�(GLWRULDO�%RDUG��,QWHUQDWLRQDO�-RXUQDO�RI�&RPSDUDWLYH�6RFLRORJ\

����� 0HPEHU�RI�(GLWRULDO�%RDUG��7KH�*OREDO�6RFLDO�-XVWLFH�-RXUQDO

����� 0HPEHU�RI�(GLWRULDO�%RDUG��6RFLRORJLFDO�0LQG�

����� 0HPEHU�RI�(GLWRULDO�$GYLVRU\�%RDUG��*HRSROLWLFV��+LVWRU\��DQG�,QWHUQDWLRQDO�5HODWLRQV�

����� 0HPEHU�RI�(GLWRULDO�&ROOHFWLYH��6RFLHWLHV�:LWKRXW�%RUGHUV

����� 0HPEHU�RI�,QWHUQDWLRQDO�$GYLVRU\�%RDUG��,VODPLF�3HUVSHFWLYHV

����� 0HPEHU�RI�(GLWRULDO�%RDUG��&RJQLWLRQ��&RPPXQLFDWLRQ��&R�2SHUDWLRQ��MRXUQDO�QDPH�FKDQJHG�LQ�
�����WR�7ULSOH�&��&RPPXQLFDWLRQ��&DSLWDOLVP��DQG�&ULWLTXH�

����� 0HPEHU�RI�%RDUG�RI�$VVRFLDWH�(GLWRUV��-RXUQDO�RI�:RUOG�6\VWHPV�5HVHDUFK�

��



����� 0HPEHU�RI�,QWHUQDWLRQDO�$GYLVRU\�%RDUG��+HPLVSKHUHV��$�-RXUQDO�RI�WKH�*OREDO�6RXWK�

����� )DFXOW\�$GYLVRU�WR�WKH�IROORZLQJ�VWXGHQW�RUJDQL]DWLRQ�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�DW�6DQWD�
%DUEDUD���,'($6��,PSURYLQJ�'UHDPV��(TXDOLW\��$FFHVV�DQG�6XFFHVV���8QLRQ�6DOYDGRUHxD�GH�
(VWXGLDQWHV�8QLYHUVLWDULRV��&DPSXV�/HIW�

����� 0HPEHU�RI�(GLWRULDO�%RDUG��-RXUQDO�RI�&ULWLFDO�6WXGLHV�RQ�%XVLQHVV�DQG�6RFLHW\�

���� 2UJDQL]HU��3UHVLGHQWLDO�3OHQDU\��³7KH�,PPLJUDQWV�5LJKWV�6WUXJJOH�LQ�WKH�8QLWHG�6WDWHV��9RLFHV�
IURP�WKH�)URQWOLQH�´�DQG�³&HQWUDO�$PHULFD��*OREDO�&DSLWDOLVP�DQG�5HVLVWDQFH�´�/DWLQ�$PHULFDQ�
6WXGLHV�$VVRFLDWLRQ����WK�,QWHUQDWLRQDO�&RQJUHVV��0RQWUHDO������6HSWHPEHU�

���� 2UJDQL]HU��WZR�VHVVLRQV�RQ�6RFLRORJ\�RI�*OREDOL]DWLRQ��$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ��
$QQXDO�&RQJUHVV��$XJXVW��������0RQWUHDO�

����� $VVRFLDWHG�)DFXOW\�0HPEHU��'RFWRUDO�3URJUDP�LQ�'HYHORSPHQW�6WXGLHV��$XWRQRPRXV�8QLYHUVLW\�
RI�=DFDWHFDV��0H[LFR�

����� 0HPEHU�RI�(GLWRULDO�%RDUG��1DWXUH�DQG�&XOWXUH�

����� 0HPEHU�RI�,QWHUQDWLRQDO�$GYLVRU\�&RPPLWWHH��³,Q�WKH�1DPH�RI�'HPRFUDF\��7RZDUGV�D�*OREDO�
3ROLWLFDO�,QWHUYHQWLRQ�0RQLWRU�´�(Q�&DPLQR��,QWHUQDWLRQDO�1*2��VHH�KWWS���
LQWKHQDPHRIGHPRFUDF\�RUJ���

����� 0HPEHU�RI�$GYLVRU\�%RDUG��*RYHUQPHQW�DQG�,QWHUQDWLRQDO�$IIDLUV�3URJUDP��9LUJLQLD�7HFK�
8QLYHUVLW\

����� 0HPEHU�RI�)DFXOW\�$GYLVRU\�%RDUG��DQG�9LVLWLQJ�3URIHVVRU��,QVWLWXWR�GH�(VWXGLRV�*OREDOHV��
8QLYHUVLGDG�$ELHUWD�,QWHUDPHULFDQD��%XHQRV�$LUHV��$UJHQWLQD�

����� 0HPEHU�RI�,QWHUQDWLRQDO�(GLWRULDO�%RDUG��*OREDOL]DWLRQV��UHIHUHHG�LQWHUGLVFLSOLQDU\�MRXUQDO��

����� 0HPEHU�RI�(GLWRULDO�%RDUG��$FRQWUD&RUULHQWH�$�-RXUQDO�RI�6RFLDO�+LVWRU\�DQG�/LWHUDWXUH�LQ�/DWLQ�
$PHULFD��KWWS���ZZZ�QFVX�HGX�SURMHFW�DFRQWUDFRUULHQWH���1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\�

����� 3DUWLFLSDWLQJ�(GLWRU��/DWLQ�$PHULFDQ�3HUVSHFWLYHV�

����� %RDUG�RI�$GYLVRU\�(GLWRUV��3DOJUDYH�0DFPLOODQ��+DQGERRN�RI�,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\

����� 0HPEHU�RI�,QWHUQDWLRQDO�$GYLVRU\�%RDUG��7KH�*OREDO�6LWH��8QLYHUVLW\�RI�6XVVH[��%ULJKWRQ��8.�

������ &R�RUJDQL]HU�DQG�FR�KRVW��LQWHUQDWLRQDO�FRQIHUHQFH��³7RZDUGV�D�&ULWLFDO�*OREDOL]DWLRQ�6WXGLHV��
&RQWLQXHG�'HEDWHV��1HJOHFWHG�7RSLFV��1HZ�'LUHFWLRQV�´�8QLYHUVLW\�RI�&DOLIRUQLD�DW�6DQWD�
%DUEDUD��0D\������������FR�VSRQVRUHG�E\�8&6%��*OREDO�6WXGLHV�$VVRFLDWLRQ��DQG�,QVWLWXWH�IRU�WKH�
6WXG\�RI�:RUOG�6\VWHPV�

����� ([HFXWLYH�%RDUG�0HPEHU�DQG�:HVW�&RDVW�5HSUHVHQWDWLYH��*OREDO�6WXGLHV�$VVRFLDWLRQ��1RUWK�
$PHULFDQ�&KDSWHU�

������ &RXQFLO�0HPEHU��3ROLWLFDO�(FRQRP\�RI�WKH�:RUOG�6\VWHP�VHFWLRQ��$PHULFDQ�6RFLRORJLFDO�
$VVRFLDWLRQ�

���� &R�RUJDQL]HU��6HVVLRQ�RQ�³&ODVV�)RUPDWLRQ�LQ�WKH�0RGHUQ�:RUOG�6\VWHP�´�$PHULFDQ�6RFLRORJLFDO�
$VVRFLDWLRQ����WK�$QQXDO�0HHWLQJ��/RV�$QJHOHV��$XJXVW�������

��



���� 2UJDQL]HU��6HVVLRQ�RQ��*OREDO�'HPRFUDF\���$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ����UG�$QQXDO�
0HHWLQJ��6DQ�)UDQFLVFR��$XJXVW�������

&R�2UJDQL]HU��3ROLWLFDO�(FRQRP\�RI�WKH�:RUOG�6\VWHPV�6HFWLRQ�RI�WKH�$PHULFDQ�6RFLRORJLFDO�
$VVRFLDWLRQ��5RXQGWDEOH�6HVVLRQ����UG�$QQXDO�0HHWLQJ��6DQ�)UDQFLVFR��$XJXVW�������

$UWLFOHV�5HYLHZHG�IRU�5HIHUHHG�-RXUQDOV�DQG�2WKHU�5HYLHZ�:RUN

����� 7KH�6RFLRORJLFDO�4XDUWHUO\
*OREDO�6RFLHW\
-RXUQDO�RI�2URPR�6WXGLHV

����� *OREDO�6RFLHW\
6RFLRORJLFDO�)RUXP
6FLHQFH�DQG�6RFLHW\
0F*UDZ�+LOO��UHYLHZ�RI�WH[W�
-RXUQDO�RI�2URPR�6WXGLHV��WZR�UHYLHZV�

����� ,QWHUQDWLRQDO�6RFLRORJ\
*OREDO�*RYHUQDQFH
6RFLRORJLFDO�)RUXP��WZR�DUWLFOHV�UHYLHZHG�
1DWLRQDO�6FLHQFH�)RXQGDWLRQ��UHYLHZ�RI�WZR�GLIIHUHQW�UHVHDUFK�SURSRVDO�
6RFLDO�3UREOHPV��WZR�DUWLFOHV�UHYLHZHG�
6W��0DUWLQV�3UHVV��ERRN�PDQXVFULSW�UHYLHZHG�
:RUWK�3XEOLVKHUV��WH[W�PDQXVFULSW�UHYLHZHG�
&ULWLFDO�6RFLRORJ\
,QWHUQDWLRQDO�3ROLWLFV

����� $PHULFDQ�6RFLRORJLFDO�5HYLHZ
6RFLRORJLFDO�)RUXP
&ULWLFDO�6RFLRORJ\��WZR�
/DWLQ�$PHULFDQ�3HUVSHFWLYHV��WZR�
:RUWK�3XEOLVKHUV��WH[W�PDQXVFULSW�UHYLHZHG�
8QLYHUVLW\�RI�0LQQHVRWD�3UHVV��ERRN�PDQXVFULSW�UHYLHZHG�
1DWLRQDO�6FLHQFH�)RXQGDWLRQ��UHYLHZ�RI�UHVHDUFK�SURSRVDO�
5HYLHZ�RI�,QWHUQDWLRQDO�6WXGLHV
7KHRU\�DQG�6RFLHW\
.XPDULDQ�3UHVV��ERRN�PDQXVFULSW�UHYLHZHG�
3ROLWLFDO�3RZHU�DQG�6RFLDO�7KHRU\

���� 6RFLDO�6FLHQFH�5HVHDUFK�&RXQFLO��UHYLHZHU�IRU�,QWHUQDWLRQDO�'LVVHUDWLRQ�$ZDUG�)HOORZVKLS�
,QWHUQDWLRQDO�-RXUQDO�RI�3HDFH�6WXGLHV
1HZ�3ROLWLFDO�(FRQRP\

���� 5HYLHZ�RI�,QWHUQDWLRQDO��3ROLWLFDO�(FRQRP\
5RXWOHGJH�3UHVV��WZR�PDQXVFULSW�SURSRVDOV�UHYLHZHG�
681<�3UHVV��ERRN�PDQXVFULSW�UHYLHZHG�
$PHULFDQ�-RXUQDO�RI�6RFLRORJ\
7KHRU\�DQG�6RFLHW\

���� /HIW�+LVWRU\
6RFLRORJLFDO�,QTXLU\

��



���� $PHULFDQ�-RXUQDO�RI�6RFLRORJ\
-RXUQDO�RI�&RQVXPHU�&XOWXUH

/DWLQ�$PHULFDQ�3HUVSHFWLYHV��WZR�UHYLHZV�
-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV��ERRN�PDQXVFULSW�UHYLHZ�

*OREDOL]DWLRQV

���� /DWLQ�$PHULFDQ�3HUVSHFWLYHV��WZR�UHYLHZV�
*OREDOLVDWLRQV
7KHRU\�DQG�6RFLHW\
6FLHQFH�DQG�6RFLHW\
6RFLRORJLFDO�4XDUWHUO\
3ROLW\�3UHVV��ERRN�SURSRVDO�UHYLHZ�
%XOOHWLQ�RI�/DWLQ�$PHULFDQ�5HVHDUFK

���� %XOOHWLQ�RI�/DWLQ�$PHULFDQ�5HVHDUFK
$VKJDWH�3XEOLVKLQJ�&R���ERRN�PDQXVFULSW�UHYLHZ�
/DWLQ�$PHULFDQ�3HUVSHFWLYHV��WZR�UHYLHZV�
5RXWOHGJH�3UHVV��ERRN�SURSRVDO�UHYLHZ�
%ODFNZHOO�3XEOLVKHUV��ERRN�SURSRVDO�UHYLHZ�
*OREDOL]DWLRQV
6FLHQFH�DQG�6RFLHW\

���� /DWLQR�6WXGLHV
/DWLQ�$PHULFDQ�3HUVSHFWLYHV

���� /DWLQ�$PHULFDQ�3HUVSHFWLYHV
5RXWOHGJH��ERRN�SURSRVDO�UHYLHZ�
1DWXUH�DQG�&XOWXUH
*OREDOL]DWLRQV

���� 1HZ�3ROLWLFDO�(FRQRP\?
5HYLHZ�RI�,QWHUQDWLRQDO�6WXGLHV
$XVWUDOLDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH
,6$�&RPSHQGLXP�RI�,QWHUQDWLRQDO�6WXGLHV��DQQXDO�FRPSHQGLXP�DUWLFOH�UHYLHZ�
6RFLHWLHV�:LWKRXW�%RUGHUV
-RXUQDO�RI�:RUOG�6\VWHPV�5HVHDUFK

���� *OREDO�1HWZRUNV
5RXWOHGJH�3UHVV��ERRN�SURSRVDO�UHYLHZ�
&ULWLFDO�6RFLRORJ\
3DOJUDYH�0DF0LOODQ��ERRN�SURSRVDO�UHYLHZ�
6RFLRORJ\�ZLWKRXW�%RUGHUV

���� /DWLQ�$PHULFDQ�3HUVSHFWLYHV��WKUHH�UHYLHZV�
6RFLRORJLFDO�7KHRU\��WZR�UHYLHZV�
-RXUQDO�RI�:RUOG�6\VWHPV�5HVHDUFK
+LVWRULFDO�0DWHULDOLVP

���� $IULFDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH�DQG�,QWHUQDWLRQDO�5HODWLRQV
-RXUQDO�RI�:RUOG�6\VWHPV�5HVHDUFK
6RFLRORJLFDO�4XDUWHUO\

2WKHU�3URIHVVLRQDO�([SHULHQFH

��



3URIHVVLRQDO�&RQVXOWLQJ

����������� &RQVXOWDQW��*RYHUQPHQW�RI�1LFDUDJXDQ��1LFDUDJXDQ�)RUHLJQ�0LQLVWU\��� �$QDO\VW�RQ�8�6��3ROLF\��
HOHFWRUDO�DIIDLUV�

���� $QDO\VW�� $PHULFDQ� &RPPLWWHH� RQ� $IULFD� �1HZ� <RUN��� 5HVHDUFKHG� DQG� SUHSDUHG� UHSRUWV� RQ�
6RXWKHUQ�$IULFDQ�DIIDLUV�DQG�8�6��SROLF\�WRZDUGV�$IULFD�

3URIHVVLRQDO�-RXUQDOLVP

����������� :DVKLQJWRQ� %XUHDX� &KLHI�� DQG� 8�6�� 5HSUHVHQWDWLYH� IRU� $JHQFLD� 1XHYD� 1LFDUDJXD� �$11��� D�
1LFDUDJXD�EDVHG� LQWHUQDWLRQDO� QHZV� DJHQF\�� � 5HVSRQVLELOLWLHV� LQFOXGHG� UXQQLQJ� WKH�:DVKLQJWRQ�
EXUHDX�� FRYHULQJ�&RQJUHVV�� WKH� H[HFXWLYH�EUDQFK�� WKH�2UJDQL]DWLRQ�RI� �$PHULFDQ�6WDWHV� DQG� WKH�
GLSORPDWLF� FRPPXQLW\� LQ�:DVKLQJWRQ�� � 'DLO\� GLVSDWFKHV� IRU� WKH� $11� � 6SDQLVK� ODQJXDJH� ZLUH�
VHUYLFH��DV�ZHOO�DV��ZHHNO\�DQDO\VHV�DQG�VSHFLDO�VHUYLFHV�

)URP������� WR��������(GLWRU��(QJOLVK�ODQJXDJH�HGLWLRQ��&HQWUDO�$PHULFD� ,QIRUPDWLRQ�%XOOHWLQ�� D�
ZHHNO\�$11�SXEOLFDWLRQ�RI�QHZV�DQG�DQDO\VLV�

����������� $JHQFLD�1XHYD�1LFDUDJXD��FHQWUDO�RIILFHV��0DQDJXD��3RVLWLRQ�YDULHG�RYHU�WKH�\HDUV��DQG�LQFOXGHG�

6WDII� (GLWRU� IRU� ERWK� 6SDQLVK� DQG� (QJOLVK� ODQJXDJH� VHUYLFHV��0DQDJLQJ� (GLWRU� LQ� ERWK�
6SDQLVK�DQG�(QJOLVK�RI�WKH�&HQWUDO�$PHULFD�,QIRUPDWLRQ�%XOOHWLQ�������

5RYLQJ�$11�&HQWUDO�$PHULFD�FRUUHVSRQGHQW��ZLWK�VSHFLDO�DVVLJQPHQWV�LQ�+RQGXUDV�DQG�
*XDWHPDOD���&RYHUHG�HYHQWV�WKURXJKRXW�&HQWUDO�$PHULFD��

$11� :DU� &RUUHVSRQGHQW�� 1LFDUDJXDQ� ZDU� IURQWV� DQG� 1LFDUDJXDQ� $WODQWLF� &RDVW�� �
6SHFLDOL]HG� FRYHUDJH�RI� WKH�$WODQWLF�&RDVW�� LQFOXGLQJ�SURORQJHG� VWD\V� LQ� WKDW� UHJLRQ�RI�
1LFDUDJXD�������

&RRUGLQDWRU�� (FRQRPLF� 7HDP�� $11�� 0DQDJLQJ� (GLWRU�� 5HVSRQVLELOLWLHV� LQFOXGHG�
SODQQLQJ� DQG� FRRUGLQDWLQJ� RXW� RI� WKH�0DQDJXD� RIILFHV� $11
V� FRYHUDJH� RI� WKH� &HQWUDO�
$PHULFDQ�HFRQRPLHV��DQG�HGLWLQJ�WKH�%ROHWLQ�(FRQRPLFR�&HQWURDPHULFDQR������������

6WDII�5HSRUWHU���5HVSRQVLELOLWLHV�LQFOXGHG�FRYHULQJ�SUHVV�FRQIHUHQFHV�DQG�DQ\�RWKHU�QHZV�
LQ�WKH�1LFDUDJXD�FDSLWDO�

������ )UHH�/DQFH�-RXUQDOLVP��VHH�EHORZ��

2WKHU

������ )UHH�/DQFH�7UDQVODWRU�,QWHUSUHWHU���1XPHURXV�IUHH�ODQFH�DVVLJQPHQWV�DV�WUDQVODWRU�DQG�LQWHUSUHWHU�
�FRQVHFXWLYH���6SDQLVK�(QJOLVK�DQG�(QJOLVK�6SDQLVK�

���� +LJK�6FKRRO�7HDFKHU��6RFLDO�6WXGLHV���0DFKDFRV��.HQ\D�

��



+RQRUV�DQG�$ZDUGV

���� /DWLQ�$PHULFD�DQG�*OREDO�&DSLWDOLVP�ZDV�DZDUGHG�WKH�%ULWLVK�,QWHUQDWLRQDO�6WXGLHV�$VVRFLDWLRQ
V�
,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\�%RRN�3UL]H�IRU�����

����� 6HOHFWHG�IRU�LQFOXVLRQ�DV�ELRJUDSKHH�LQ�:KR¶V�:KR�LQ�6RFLDO�6FLHQFH�+LJKHU�(GXFDWLRQ�

����� 6HOHFWHG�IRU�LQFOXVLRQ�DV�ELRJUDSKHH�LQ������2XWVWDQGLQJ�$FDGHPLFV�RI�WKH���VW�&HQWXU\��
,QWHUQDWLRQDO�%LRJUDSKLFDO�&HQWUH��&DPEULGJH�8QLYHUVLW\�

����� 6HOHFWHG�IRU�LQFOXVLRQ�DV�ELRJUDSKHH�LQ�$PHULFD¶V�5HJLVWU\�RI�2XWVWDQGLQJ�3URIHVVLRQDOV�

����� 6HOHFWHG� IRU� LQFOXVLRQ� DV� ELRJUDSKHH� LQ�:KR¶V�:KR� LQ� WKH�:RUOG� �0DUTXLV��� VWDUWLQJ�ZLWK� ��VW�
(GLWLRQ��������

����� 6HOHFWHG� IRU� LQFOXVLRQ� DV� ELRJUDSKHH� LQ� :KR¶V� :KR� LQ� $PHULFD� �0DUTXLV��� VWDUWLQJ� ZLWK� ��WK�
(GLWLRQ��������

����� 6HOHFWHG�IRU�LQFOXVLRQ�LQ�'LUHFWRU\�RI�$PHULFDQ�6FKRODUV��VWDUWLQJ�ZLWK���WK�(GLWLRQ�

���� 3URPRWLQJ�3RO\DUFK\�ZDV�D�ILQDOLVW�IRU�WKH������'LVWLQJXLVKHG�3XEOLFDWLRQ�$ZDUG�RI�WKH�$PHULFDQ�
6RFLRORJLFDO�$VVRFLDWLRQ�

���� *OREH� RI� WKH� 0RQWK� 5HFLSLHQW�� 7KH� &HQWHU� IRU� ,QWHUQDWLRQDO� 3URJUDPV�� 1HZ� 0H[LFR� 6WDWH�
8QLYHUVLW\�� � $ZDUG� LQ� UHFRJQLWLRQ� RI� RXWVWDQGLQJ� HIIRUWV� LQ� WKH� SURPRWLRQ� RI� LQWHUQDWLRQDO�
XQGHUVWDQGLQJ��FRRSHUDWLRQ��LQYROYHPHQW�DQG�GHYHORSPHQW�

���� 3URPRWLQJ�3RO\DUFK\�ZRQ�WKH������3(:6��3ROLWLFDO�(FRQRP\�RI�WKH�:RUOG�6\VWHP�VHFWLRQ�RI�WKH�
$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ��$ZDUG�IRU�'LVWLQJXLVKHG�6FKRODUVKLS�

���� ,QGXFWHH��+RQRU�6RFLHW\�RI�3KL�.DSSD�3KL�

���� 'DYLG� DQG�*ROLDWK�ZRQ� WKH�2XWVWDQGLQJ�%RRN�$ZDUG��*XVWDYXV�0\HUV�&HQWHU� IRU� WKH�6WXG\�RI�
+XPDQ�5LJKWV� LQ� WKH�8QLWHG�6WDWHV��8QLYHUVLW\�RI�$UNDQVDV�� IRU�ERRNV�SXEOLVKHG� LQ������RQ� WKH�
VXEMHFW�RI�LQWROHUDQFH�LQ�WKH�8QLWHG�6WDWHV�

,QYLWHG�3XEOLF�3UHVHQWDWLRQV��,QWHUYLHZV��DQG�&RQIHUHQFH�3UHVHQWDWLRQV
�7KH�IROORZLQJ�LV�D�SDUWLDO�OLVWLQJ�

���� ³7RZDUGV�D�*OREDO�3ROLFH�6WDWH"�´�SDQHO�SDSHU�SUHVHQWDWLRQ��&RQIHUHQFH�RQ�3RZHU�DQG�-XVWLFH��FR�
VSRQVRUHG�E\�WKH�3ROLWLFDO�(FRQRP\�RI�WKH�:RUOG�6\VWHP��3(:6��DQG�WKH�'HYHORSPHQW�
6RFLRORJ\�VHFWLRQV�RI�WKH�$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ����$XJXVW�

���� ³$�*OREDO�6RFLDO�&RQWURO�6WDWH"�´�NH\QRWH��*OREDO�6WXGLHV�$VVRFLDWLRQ��DQQXDO�PHHWLQJ������-XQH��
0DU\PRXQW�&ROOHJH��3DORV�9HUGHV�

���� ³*OREDO�&DSLWDOLVP�DQG�WKH�&ULVLV�RI�+XPDQLW\�´�LQYLWHG�XQLYHUVLW\�ZLGH�OHFWXUH��&DOLIRUQLD�6WDWH�

��



8QLYHUVLW\�/RV�$QJHOHV��&68/$������$SULO�

���� ³3ROLFLQJ�WKH�*OREDO�&ULVLV�´�NH\QRWH�DGGUHVV��3ROLWLFDO�(FRQRP\�RI�WKH�:RUOG�6\VWHP��3(:6��
FRQIHUHQFH��������$SULO��8&�5LYHUVLGH�

���� ³7KH�8QHYHQ�,PSDFWV�RI�WKH�&ULVLV�RI�*OREDO�&DSLWDOLVP�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�
GLVFXVVLRQ��$QQXDO�&RQYHQWLRQ�RI�WKH�,QWHUQDWLRQDO�6RFLRORJLFDO�$VVRFLDWLRQ��6DQ�)UDQFLVFR������
$SULO�

���� ³+XPDQLW\�KDV�/RV�D�7LWDQ��,QWHUYLHZ�ZLWK�:LOOLDP�,��5RELQVRQ�RQ�WKH�/HJDF\�RI�+XJR�&KDYH]�´�
LQWHUYLHZ�ZLWK�*UHHN�GDLO\�QHZVSDSHU�(OHISKHURW\SLD��6XQGD\�HGLWLRQ�����0DUFK���5HSXEOLVKHG�LQ�
(QJOLVK�LQ�8SVLGHGRZQ��RQ�OLQH�QHZV�PDJDLQ]H�����0DUFK�

���� ³¶'DYRV�0DQ¶�RU�µ*OREDO�&DSLWDOLVW�0DQ¶�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��+RUL]RQV��
�����6DQWD�%DUEDUD�*OREDO�6WXGLHV�&RQIHUHQFH�´�)HEUXDU\�����6DQWD�%DUEDUD���$OVR��VHUYHG�DV�
3UHVLGHU�0RGHUDWRU��SDQHO�RQ�³3ROLWLFDO�&RQWURO�LQ�WKH�$JH�RI�*OREDO�&DSLWDOLVP�´

���� ,QWHUYLHZHG�OLYH�E\�57�7HOHYLVLRQ�RQ�WZR�WRSLFV�����WKH�5HSXEOLFDQ�DQG�'HPRFUDWLF�1DWLRQDO�
&RQYHQWLRQV��DQG����8�6��GHPRFUDF\�SURPRWLRQ�SURJUDPV�LQ�-RUGDQ�DQG�WKH�0LGGOH�(DVW��1RY�����

���� ³&ULWLFDO�7KLQNLQJ�LQ�DQ�$JH�RI�&ULVLV�´�%HUWUDQG�5XVVHOO�'LVWLQJXLVKHG�6FKRODU�3UHVHQWDWLRQ��E\�
LQYLWDWLRQ��7KH���QG�$QQXDO�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�&ULWLFDO�7KLQNLQJ�DQG�(GXFDWLRQDO�
5HIRUP��)RXQGDWLRQ�IRU�&ULWLFDO�7KLQNLQJ��%HUNHOH\���-XO\����

���� 6HULHV�RI�DFWLYLWLHV�DW�8QLYHUVLW\�RI�%HOJUDGH��0D\������DW�LQYLWDWLRQ�RI�)DFXOW\�RI�3ROLWLFDO�
6FLHQFH���6L[�KRXU�ZRUNVKRS�ZLWK�SK�G��VWXGHQWV�RQ�³*OREDO�&ULVLV�DQG�WKH�%DONDQV´��2SHQLQJ�
OHFWXUH��³5HIOHFWLRQV�RQ�WKH�*OREDO�&ULVLV�DQG�WKH�7UDQVQDWLRQDO�6WDWH´��DQG�GHEDWH��IRU���KRXU�
5RXQGWDEOH�ZLWK�IDFXOW\�RQ�³7KH�7UDQVQDWLRQDO�6WDWH�LQ�&RPSDUDWLYH�3HUVSHFWLYH�´�6HULHV�RI�
LQWHUYLHZV�ZLWK�6HUELDQ�WHOHYLVLRQ��UDGLR��DQG�QHZVSDSHUV�

���� 3XEOLF�OHFWXUH��³3URPRWLQJ�3RO\DUFK\�����<HDUV�/DWHU�´�DW�1DWLRQDO�/LEUDU\�RI�6HUELD��%HOJUDGH��
IRU�ODXQFKLQJ�RI�6HUELDQ�HGLWLRQ�RI�3URPRWLQJ�3RO\DUFK\��SXEOLVKHG�E\�³)LOLS�9LFKQLFK�3XEOLVKLQJ�
+RXVH´��0D\���

���� ,QWHUYLHZ�RQ�8�6��,UDQLDQ�UHODWLRQV��,UDQLDQ�1HZV�$JHQF\����0D\�

���� ³&ULVLV�*OREDO�\�5HEHOLRQ�3RSXODU��5HIOH[LRQHV�SDUD�'HEDWH�´�XQLYHUVLW\�ZLGH�	�SXEOLF�OHFWXUH��
LQDXJXUDO�SDQHO�SUHVHQWDWLRQ��FRQIHUHQFH�RQ�³-RUQDGD�GH�5HIOH[LRQ�(FRQRPLFD�µ3DGUH�)UDQFLVFR�
-DYLHU�,ELVDWH¶��$QDOVLV�&ULWLFR�GHO�(QWRUQR�(FRQRPLFR�0XQGLDO�´�&HQWUDO�$PHULFDQ�8QLYHUVLW\��
6DQ�6DOYDGRU�����$SULO�

���� ³%UD]LO�LQ�WKH�,QWHUQDWLRQDO�6\VWHP�´�SXEOLF�OHFWXUH�E\�LQYLWDWLRQ����WK�$QQXDO�6DQWD�%DUEDUD�
%UD]LOLDQ�&DUQLYDO��0DUFK�����)DXONQHU�*DOOHU\�

���� ³3URPRWLQJ�3RO\DUFK\�±����<HDUV�/DWHU�´�2SHQLQJ�3DQHO�.H\QRWH��'HPRFUDF\�3URPRWLRQ�DQG�
:RUOG�2UGHU�FRQIHUHQFH��(8�(XURSHDQ�5HVHDUFK�&RXQFLO��8QLYHUVLW\�RI�$EHU\VWZ\WK��:DOHV��8.��
���0DUFK�

���� ³6\VWHPLF�&ULVLV�������LQ�&RQWH[W´��SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��RSHQLQJ�SOHQDU\��*OREDO�
&ULVLV�&RQIHUHQFH��8&6%�����)HEUXDU\�

���� ³7KH�*OREDOL]DWLRQ�RI�,VUDHOL�DQG�7KH�:DU�RI�/HJLWLPDF\�´�FR�SDQHOLVW��³7KH�,UYLQH����&DVH��7KH�
$VVDXOW�RQ�6WXGHQW�$FWLYLVP´��0XOWLFXOWXUDO�&HQWHU��8&6%��)HEUXDU\����

���� ³3ODFLQJ�,PPLJUDWLRQ�DQG�:RPHQ�LQ�*OREDO�&RQWH[W�´�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��³$�
)HPLQLVW�,VVXH��7KH�(FRQRPLFV�RI�,PPLJUDWLRQ�´�SXEOLF�IRUXP�RUJDQL]HG�E\�6DQWD�%DUEDUD�

��



:RPHQ¶V�3ROLWLFDO�&RPPLWWHH�����-DQXDU\�

���� ³7KH�µ%LJ�3LFWXUH¶��6L[�7KHVHV�RQ�WKH�$UDE�6SULQJ�´�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��³7DNLQJ�LW�
WR�WKH�6WUHHWV�´�SXEOLF�DQG�XQLYHUVLW\�ZLGH�HYHQW�RUJDQL]HG�E\�0XOWLFXOWXUDO�&HQWHU��8&6%�����
-DQXDU\�

���� ³,QWHUYLHZ��'U��:LOOLDP�,��5RELQVRQ�RQ�3RZHU��'RPLQDWLRQ�DQG�&RQIOLFWV�LQ�0H[LFR�´�,QWHUYLHZ�
SXEOLVKHG�E\�8S6LGH�'RZQ�:RUOG�RQ�'HFHPEHU�����KWWS���XSVLGHGRZQZRUOG�RUJ�PDLQ�PH[LFR�
DUFKLYHV���������LQWHUYLHZ�GU�ZLOOLDP�L�URELQVRQ�RQ�SRZHU�GRPLQDWLRQ�DQG�FRQIOLFWV�LQ�PH[LFR�

���� ³*OREDO�&ULVLV��,PPLJUDWLRQ��'UXJ�7UDIILFNLQJ��DQG�)LQDQFLDO�0HOWGRZQ�´�3UHVLGHQWLDO�/HFWXUH�
6HULHV��8QLYHUVLW\�RI�0RQWDQD��E\�LQYLWDWLRQ�RI�WKH�2IILFH�RI�WKH�3UHVLGHQW��'HF����

���� ,QWHUYLHZHG�E\�8QLYLVLRQ�6SDQLVK�ODQJXDJH�WHOHYLVLRQ�VWDWLRQ�RQ�&DOLIRUQLD�'UHDP�$FW�����
2FWREHU��6DQWD�%DUEDUD�

���� .H\QRWH�VSHHFK��³*OREDO�&DSLWDOLVP�DQG�WKH�&ULVLV�RI�+XPDQLW\�´�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
³*OREDO�&DSLWDOLVP�DQG�7UDQVQDWLRQDO�&ODVV�)RUPDWLRQ�´�MRLQWO\�VSRQVRUHG�E\�WKH�*OREDO�6WXGLHV�
&HQWHU�RI�WKH�&]HFK�$FDGHP\�RI�6FLHQFHV��WKH�*OREDO�6WXGLHV�$VVRFLDWLRQ�1RUWK�$PHULFDQ�
EUDQFK��DQG�WKH�JOREDOL]DWLRQ�UHVHDUFK�XQLW�RI�WKH�,QWHUQDWLRQDO�6WXGLHV�$VVRFLDWLRQ��6HSWHPEHU����
����3UDJXH�

���� 7ZR�SDQHO�DFWLYLWLHV�DW�$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ�����WK�$QQXDO�0HHWLQJ�����SDSHU�
SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��³*OREDOL]DWLRQ�DQG�WKH�6RFLRORJ\�RI�,PPDQXHO�:DOOHUVWHLQ��$�
&ULWLFDO�$SSUDLVDO´�����GLVFXVVDQW�RQ�SDQHO�RQ�³*OREDOL]DWLRQ��&ULWLFDO�'HEDWHV�´�$XJXVW��������
/DV�9HJDV��19�

���� ³(O�6DOYDGRU�\�OD�&ULVLV�GHO�&DSLWDOLVPR�*OREDO�´�DOO�GD\�ZRUNVKRS��VSRQVRUHG�E\�)0/1�6XU�GH�
&DOLIRUQLD���/RV�$QJHOHV�:RUNHU�&HQWHU�����-XO\�

���� ,QWHUYLHZHG�OLYH�E\�:RUOGVWUHDPV�UDGLR��RQH�KRXU��-XQH���

���� ³6RFLDO�-XVWLFH��,PPLJUDQW�5LJKWV��DQG�7KH�6SHFWHU�RI���VW�&HQWXU\�)DVFLVP�´�SDSHU�SUHVHQWDWLRQ��
FRQIHUHQFH�RQ��6RFLDO�-XVWLFH�DQG�WKH�8QLYHUVLW\�´�8QLYHUVLW\�RI�7HQQHVVHH��.QR[YLOOH��$SULO����
0D\��

���� ³7KH�&ULVLV�RI�*OREDO�&DSLWDOLVP�DQG�,PPLJUDQW�5LJKWV�´�RQH�RI�WZR�NH\QRWHV��FRQIHUHQFH�RQ�
³0RELOL]LQJ�,PPLJUDQWV�LQ�WKH�8�6���3ROLWLFDO�5LJKWV��*OREDO�&DSLWDOLVP�DQG�WKH�6WDWH�´�8QLYHUVLW\�
RI�)ORULGD��&HQWHU�IRU�/DWLQ�$PHULFDQ�6WXGLHV��$SULO����

���� ³7KH�&KDOOHQJH�RI�WKH�6WXGHQW�0RYHPHQW�LQ�WKH�)DFH�RI�*OREDO�&ULVLV�´�LQYLWHG�LQDXJXUDO�DGGUHVV��
8QLRQ�6DOYDGRUHxD�GH�(VWXGLDQWHV�8QLYHUVLWDULRV��86(8���$QQXDO�&RQJUHVV��6DQWD�%DUEDUD�����
$SULO�

���� ³1HR�)DVFLVP��*OREDOL]DWLRQ��DQG�,PPLJUDWLRQ�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ�������
&RQJUHVV�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�IRU�&KLFDQR�DQG�&KLFDQD�6WXGLHV��1$&&6���3DVDGHQD�����
0DUFK���$SULO�

���� ³9LHQH�XQD�&ULVLV�0XFKR�0DV�*UDYH�´�,QWHUYLHZ�ZLWK�'LDULR�3UHVHQWH��9LOODKHUPRVD��0H[LFR�����
0DUFK

���� ³(O�6DOYDGRU�\�&HQWURDPHULFD�HQ�HO�6LVWHPD�*OREDO�GHO�6LJOR�;;,�´���GD\�PLQL�FRXUVH��&HQWUDO�
$PHULFDQ�8QLYHUVLW\��6DQ�6DOYDGRU��0DUFK�������

���� ³(O�3DSHO�GH�0H[LFR��HQ�HO�6LVWHPD�&DSLWDOLVWD�*OREDO�´�SXEOLF�OHFWXUH��)DFXOW\�RI�3KLORVRSK\��
1DWLRQDO�$XWRQRPRXV�8QLYHUVLW\�RI�0H[LFR��81$0���0DUFK����

��



���� ³0H[LFR�HQ�OD�&ULVLV�*OREDO�´�WZR�GD\�SXEOLF�OHFWXUH�ZRUNVKRS�VSRQVRUHG�E\�³)UHQWH�6LQGLFDO��
&DPSHVLQR��,QGLJHQD��6RFLDO�\�3RSXODU�´�9LOODKHUPRVD��7DEDVFR�6WDWH��0H[LFR��)HE�����0DUFK���

���� ,QWHUYLHZHG�E\�.3).�UDGLR�VWDWLRQ��/RV�$QJHOHV��RQ�WKH���WK�DQQLYHUVDU\�RI�WKH�9HQH]XHODQ�
5HYROXWLRQ��)HE�����

���� ³3RZHU��'RPLQDWLRQ��DQG�&RQIOLFW�LQ�0H[LFR�´�LQWHUYLHZHG�E\�8SVLGH'RZQ:RUOG��RQ�OLQH�QHZ�
DQG�DQDO\VLV��ZZZ�XSVLGHGRZQZRUOG�RUJ��SXEOLVKHG�RQ�'HF������KWWS���XSVLGHGRZQZRUOG�RUJ�PDLQ�
PH[LFR�DUFKLYHV���������LQWHUYLHZ�GU�ZLOOLDP�L�URELQVRQ�RQ�SRZHU�GRPLQDWLRQ�DQG�FRQIOLFWV�LQ�
PH[LFR�

���� ,QWHUYLHZHG�E\�8QLYLVLRQ��6SDQLVK�ODQJXDJH�WHOHYLVLRQ��RQ�GHEDWH�RQ�'UHDP�$FW�LQ�8�6��&RQJUHVV��
'HFHPEHU���

���� ³'HPRFUDFLD�\�6REHUDQtD�)UHQWH�D�OD�&ULVLV�GHO�&DSLWDOLVPR�*OREDO��'HVDItRV�SDUD�OD�5HYROXFLyQ�
%ROLYDULDQD�´�SDSHU�SUHVHQWDWLRQ�DQG�GLVFXVLyQ��VHPLQDU���³$QDO\VLV�GHO�3URFHVR�'HPRFUiWLFR�
9HQH]RODQR�´�VSRQVRUHG�E\�WKH�9HQH]XHODQ�0LVVLRQ�WR�WKH�8QLWHG�1DWLRQV��1HZ�<RUN������
'HFHPEHU�

���� ³7KH�7UDQVQDWLRQDOL]DFLRQ�RI�&ODVV�5HODWLRQV�LQ�/DWLQ�$PHULFD��&RPSDUDWLYH�3HUVSHFWLYHV�´�SDSHU�
SUHVHQWDWLRQ�DQG�SOHQDU\�GLVFXVVLRQ��FRQIHUHQFH�RQ�µ8UEDQ�&ODVVHV�DQG�3ROLWLFV�LQ�WKH�1HR�/LEHUDO�
(UD��7XUNH\�LQ�&RPSDUDWLYH�3HUVSHFWLYH�¶�%R]D]LFL�8QLYHUVLW\��,VWDQEXO�����2FWREHU�

���� ³7KH�&ULVLV�RI�*OREDO�&DSLWDOLVP��3HUVSHFWLYHV�IRU�7XUNH\�´�'LVWLQJXLVKHG�6FKRODU�/HFWXUH��.RFK�
8QLYHUVLW\��,VWDQEXO�����2FWREHU�

���� 3DQHO�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ��³7KH�(QG�RI�,GHRORJ\"��*OREDO�&DSLWDOLVP��7KH�WUDQVQDWLRQDO�
$JHQGD��DQG�WKH�*UHHQ�0RYHPHQW�´�,UDQ�,GHRORJ\�&RQIHUHQFH��8&/$����2FWREHU�

���� &ORVLQJ�NH\QRWH�DGGUHVV��³&ULVLV�*OREDO�\�)XWXURV�,QFLHUWR�GH�$PHULFD�/DWLQD�\�0H[LFR�´�DQQXDO�
FRQJUHVV�RI�WKH�(VFXHOD�1DFLRQDO�GH�$QWURSRORJLD��1DWLRQDO�6FKRRO�RI�$QWKURSRORJ\���0H[LFR�
&LW\�����6HSWHPEHU�

���� 6SHDNLQJ�WRXU�WKURXJK�VRXWKHUQ�0H[LFR�RQ�WKH�JOREDO�FULVLV�DQG�LWV�LPSDFW�RQ�0H[LFR���3XEOLF�
OHFWXUHV�DQG�ZRUNVKRSV�LQ��7OD[LDFR��VWDWH�RI�2D[DFD���RUJDQL]HG�E\�)UHQWH�'HPRFUDWLFR�0L[WHFR�
FRPPXQLW\�RUJDQL]DWLRQ��6DQ�&ULVWREDO�GH�ODV�&DVDV��VWDWH�RI�&KLDSDV���KRVWHG�E\�WKH�&HQWUR�
,QGLJHQD�GH�&DSDFLWDFLRQ�,QWHJUDO��&,'(&,��8QLYHUVLGDG�GH�OD�7LHUUD��0HULGD��VWDWH�RI�<XFDWDQ��
KRVWHG�E\�WKH�'HSDUWPHQW�RI�(FRQRPLFV�RI�WKH�$XWRQRPRXV�8QLYHUVLW\�RI�<XFDWDQ��9LOODKHUPRVD�
�VWDWH�RI�7DEDVFR���RUJDQL]HG�E\�WKH�SHWUROHXP�ZRUNHUV�XQLRQ��DQG�0H[LFR�&LW\��RUJDQL]HG�E\�WKH�
6HPLQDULR�3HUPDQHQWH�GH�(VWXGLRV�&KLFDQRV�\�GH�)URQWHUDV�RI�WKH�0H[LFDQ�1DWLRQDO�,QVWLWXWH�RI�
$QWKURSRORJ\��������6HSWHPEHU�

���� ³/D�&ULVLV�0XQGLDO�\�HO�&DSLWDOLVPR�*OREDO�´�LQWHUYLHZ�SXEOLVKHG�LQ�9RFHV��ZHHNO\�QHZV�
PDJD]LQH��(O�6DOYDGRU��1R���������$SULO�����0D\���������

���� ³,VUDHOL�$SDUWKHLG�DQG�$FDGHPLF�)UHHGRP�´�SXEOLF�OHFWXUH��8QLYHUVLW\�RI�&DOLIRUQLD�,UYLQH��
VSRQVRUHG�E\�0XVOLQ�6WXGHQW�8QLRQ�����0D\�

���� +RXU�ORQJ�SKRQH�LQWHUYLHZ�RQ�JOREDO�FULVHV�DQG�DOWHUQDWLYHV�ZLWK�5DGLR�1DFLRQDO�GH�9HQH]XHOD����
0D\�

���� 7KUHH�VSHHFKHV�DW�)RUR�6RFLDO�7HPDWLFR�0H[LFDQR�:RUOG�6RFLDO�)RUXP������0D\��0H[LFR�&LW\���
3OHQDU\�VHVVLRQ�VSHHFK��³&RQVWUXFWLQJ�DQ�$OWHUQDWLYH�(FRQRPLF�0RGHO�WR�1HR�/LEHUDOLVP´���
3UHVHQWDWLRQV�LQ�EUHDN�RXW�SDQHOV���³´0H[LFR�86�6RFLDO�%ULGJHV��7KH�&U\VWDO�%RUGHU´��³/D�
&ULVLV"��2SRUWXQLGDG�SDUD�&DPELDU�HO�6LVWHPD�*OREDO"´

��



���� ³7KH�&ULVLV�RI�*OREDO�&DSLWDOLVP��$QDO\WLFDO�1RWHV�DQG�7KHRUHWLFDO�'HEDWHV�´�LQYLWHG�OHFWXUH��
'HSDUWPHQW�RI�6RFLRORJ\��%LQJKDPWRQ�8QLYHUVLW\��$SULO����

���� ³/D�&ULVLV�GH�OD�*OREDOL]DFLRQ�\�HO�1HROLEHUDOLVPR�\�VX�,PSDFWR�HQ�$PHULFD�/DWLQD�´�ZHHN�ORQJ�
VHPLQDU��1DWLRQDO�8QLYHUVLW\�RI�(O�6DOYDGRU��6DQ�6DOYDGRU��3RVW�*UDGXDWH�6WXGLHV�XQLW��������
0DUFK��

���� ³8QGRFXPHQWHG�6WXGHQWV�DQG�WKH�,PPLJUDQW�5LJKWV�0RYHPHQW�´�WDON�EHIRUH�,'($6��,PSURYLQJ�
'UHDPV��(TXDOLW\��$FFHVV��DQG�6XFFHVV��XQGRFXPHQWHG�VWXGHQWV�DVVRFLDWLRQ��8QLYHUVLW\�RI�
&DOLIRUQD��6DQWD�%DUEDUD��)HEUXDU\����

���� ³7KH�6\VWHPLF�&ULVLV�RI�*OREDO�&DSLWDOLVP´��DQG�³&ULWLFDO�'HEDWHV�LQ�*OREDOL]DWLRQ�6WXGLHV�´�WZR�
XQLYHUVLW\�ZLGH�OHFWXUHV�E\�LQYLWDWLRQ��)ORULGD�,QWHUQDWLRQDO�8QLYHUVLW\��)HEUXDU\����DQG����

���� ³7KH�9�,QWHUQDWLRQDO��$Q�$VVHVVPHQW�´�DGGUHVV�EHIRUH�WKH�FRQJUHVV�RI�WKH�8QLRQ�6DOYDGRUHxD�GH�
(VWXGLDQWHV�8QLYHUVLWDULRV��86(8���6DQWD�%DUEDUD���-DQ�����

���� ³7KH�3LQN�7LGH�LQ�/DWLQ�$PHULFD�DQG�WKH�*OREDO�&RQMXQFWXUH�´�NH\QRWH�DGGUHVV��3LQN�7LGH�
&RQIHUHQFH��1RWWLQJKDP�8QLYHUVLW\��������-DQXDU\�

���� ³7DOOHU�GH�$QDOLVLV�\�'LVFXVLRQ�VREUH�OD�&ULVLV�GHO�&DSLWDOLVPR�*OREDO�´�JDYH���GD\�����KRXU�
ZRUNVKRS��DOVR�DLUHG�OLYH�RQ�WKUHH�UDGLR�VWDWLRQV��VSRQVRUHG�E\�WKH�1DWLRQDO�,QVWLWLXWH�RI�
$QWKURSRORJ\�DQG�+LVWRU\��,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJLD�\�+LVWRULD��RI�0H[LFR��6HPLQDULR�
3HUPDQHQWH�GH�(VWXGLRV�&KLFDQRV�\�GH�)URQWHUDV��0H[LFR�&LW\��������6HSWHPEHU�

���� ³&ULVLV�RI�*OREDO�&DSLWDOLVP��&RQWH[WXDOL]LQJ�WKH�2URPR�6WUXJJOH�´�NH\QRWH�DGGUHVV����UG�$QQXDO�
&RQIHUHQFH�RI�WKH�2URPR�6WXGLHV�$VVRFLDWLRQ��$WODQWD������$XJXVW�

���� ³*OREDO�&DSLWDOLVP�7KHRU\�DQG�WKH�(PHUJHQFH�RI�7UDQVQDWLRQDO�(OLWHV�´�SUHVHQWDWLRQ�DQG�SDQHO�
GLVFXVVLRQ��8QLWHG�1DWLRQV�8QLYHUVLW\��:RUOG�,QVWLWXWH�IRU�'HYHORSPHQW�(FRQRPLF�5HVHDUFK�
�:,'(5���&RQIHUHQFH�RQ�WKH�5ROH�RI�(OLWHV�LQ�(FRQRPLF�'HYHORSPHQW��������-XQH��+HOVLQNL��
)LQODQG

���� 6SHHFK��³5HPDUNV�IRU�6HYHQWK�$QQXDO�,QWHUQDWLRQDO�$O�$ZGD�&RQYHQWLRQ��WKH�3DOHVWLQH�5LJKW�WR�
5HWXUQ�&RDOLWLRQ�´�*DUGHQ�*URYH��&DOLIRUQLD��0D\����

���� ³7KH�,PPLJUDQW�5LJKWV�6WUXJJOH�LQ�WKH�2EDPD�(UD�´�FR�RUJDQL]HU�DQG�SUHVHQWDWLRQ��V\PSRVLXP�
³,PPLJUDQW�5LJKWV��:KLFK�:D\�LQ�WKH�2EDPD�(UD"�´�PXOWLSOH�FDPSXV�VSRQVRUV��8QLYHUVLW\�RI�
&DOLIRUQLD�DW�6DQWD�%DUEDUD�����$SULO�

���� ,QWHUYLHZHG�E\�8QLYLVLRQ��6SDQLVK�ODQJXDJH�WHOHYLVLRQ�VWDWLRQ��RQ�LPPLJUDQW�ULJKWV�LQ�&HQWUDO�
&DOLIRUQLD�����$SULO�

���� ³&KDOOHQJHV�IRU�,PPLJUDQW�5LJKWV�LQ������´�3DQHOLVW��&RPPXQLW\�)RUXP�RQ�,PPLJUDQW�5LJKWV��
&LW\�RI�6DQWD�0DULD��&DOLIRUQLD�����$SULO�

���� ³7KH�9HQH]XHODQ�5HYROXWLRQ�DQG�WKH�*OREDO�&RQMXQFWXUH��/HVVRQV�IRU�/DWLQ�$PHULFD�DQG�
%H\RQG�´�SDSHU�SUHVHQWDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�SDQHO��³7KH�,PSDFW�RI�WKH�9HQH]XHODQ�
5HYROXWLRQ�´�/HIW�)RUXP�&RQIHUHQFH��1HZ�<RUN�&LW\�����$SULO�

���� ³2EDPD�3ROLF\�7RZDUGV�/DWLQ�$PHULFD�´�SDQHOLVW�LQ�5RXQGWDEOH�RQ�8�6��SROLF\�WRZDUGV�/DWLQ�
$PHULFD�LQ�WKH�2EDPD�(UD��/HIW�)RUXP�&RQIHUHQFH��1HZ�<RUN�&LW\�����$SULO�

���� ³9HQH]XHODQ�5HYROXWLRQ�DQG�*OREDO�&RQMXQFWXUH�´�SUHVHQWDWLRQ�E\�LQYLWDWLRQ��V\PSRVLXP�RQ��
³5DGLFDO�3ROLWLFV�LQ�WKH�&DULEEHDQ�´�8QLYHUVLW\�RI�&DOLIRUQLD�DW�6DQWD�%DUEDUD��$SULO���

��



���� ³7KH�6WUXFWXUDO�&ULVLV�RI�*OREDO�&DSLWDOLVP�´�OHFWXUH�E\�LQYLWDWLRQ�DW�WKH�&]HFK�$FDGHP\�RI�
6FLHQFHV��3UDJXH��&]HFK�5HSXEOLF�����0DUFK�

���� ³/DWLQ�$PHULFD�LQ�WKH�*OREDO�6\VWHP�´�OHFWXUH�DW�&KDUOHV�8QLYHUVLW\��'HSDUWPHQW�RI�6RFLRORJ\�
DQG�3KLORVRSK\�����0DUFK��3UDJXH��&]HFK�5HSXEOLF�

���� 3UHVHQWDFLRQ��³5HWRV�GHO�0RYLPLHQWR�,QPLJUDQWH�DQWH�OD�&ULVLV�*OREDO�\�OD�1XHYD�&R\XQWXUD�
3ROLWLFD������´�FRQIHUHQFH�³/D�,]TXLHUGD�0H[LFDQD�HQ�/RV�(VWDGRV�8QLGRV�\�ODV�1XHYDV�
5HODFLRQHV�%LODWHUDOHV�´�KRVWHG�E\�WKH�3DUWLGR�GH�OD�5HYROXFLRQ�'HPRFUDWLFD��*UXSR�
3DUODPHQWDULR�&DPDUD�GH�'LSXWDGRV���=DFDWHFDV��0H[LFR�����)HEUXDU\���0DUFK�

���� ,QYLWHG�³,QDXJXUDO�/HFWXUH´�IRU������DFDGHPLF�\HDU��)DFXOWDG�/DWLQRDPHULFDQD�GH�&LHQFDV�
6RFLDOHV��)/$&62���*XDWHPDOD�EUDQFK��)HEUXDU\����DQG�JXHVW�ZRUNVKRS�IRU�)/$&62�JUDGXDWH�
VWXGHQWV��³&DSLWDOLVPR�*OREDO�\�$PHULFD�/DWLQD�´�)HEUXDU\����

���� &ROORTXLXP�SUHVHQWDWLRQ��³7KH�&ULVLV�RI�*OREDO�&DSLWDOLVP��&\FOLFDO��6WUXFWXUDO��RU�6\VWHPLF"�´�
'HSDUWPHQW�RI�6RFLRORJ\��8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD�����-DQXDU\�

���� ,QWHUYLHZHG�OLYH�IRU�QLJKWO\�QHZVFDVW�E\�8QLYLVLRQ��ORFDO�&DOLIRUQLD�DIILOLDWH��RQ�2EDPD�
,QDXJXUDWLRQ�DQG�,PPLJUDQW�5LJKWV�����-DQ�

���� ,QYLWHG�3UHVHQWDWLRQ��³*OREDO�&ULVLV�DQG�$OWHUQDWLYH�)XWXUHV�´�6\PSRVLXP��)LQDQFLDO�&ULVLV�DQG�
*OREDOL]DWLRQ��,QVWLWXWH�IRU�*OREDO�&RRSHUDWLRQ�DQG�&RQIOLFW��,*&&���8QLYHUVLW\�RI�&DOLIRUQLD�DW�
5LYHUVLGH�����-DQXDU\�

���� 3UHVHQWDWLRQ��³/D�3URPRFLRQ�GH�OD�$QWL�'HPRFUDFLD�´�LQWHUQDWLRQDO�FRQIHUHQFH�³5HYROXFLRQ�H�
,QWHUYHQFLRQ�HQ�$PHULFD�/DWLQD�´�FR�VSRQVRUHG�E\�7HOHVXU��3DWULD�*UDQGH��DQG�0LQVWU\�RI�
&RPPXQLFDWLRQV�DQG�,QIRUPDWLRQ��0,1&,���&DUDFDV��9HQH]XHOD�����1RYHPEHU�

���� &R�RUJDQL]HU��DQG�SUHVHQWHU��LQWHUQDWLRQDO�FRQIHUHQFH�DW�8QLYHUVLW\�RI�(O�6DOYDGRU��³(QFUXFLMDGD�
(OHFWRUDO�HQ�$PHULFD�/DWLQD��8QD�9LVLRQ�GH�$FDGHPLFRV�1RUWHDPHULFDQRV�´�6DQ�6DOYDGRU��������
6HSWHPEHU���3DSHU�SUHVHQWHG��³(QFUXFLMDGD�HQ�$PHULFD�/DWLQD�\�&ULVLV�*OREDO��/RV�3URFHVHVRV�
(OHFWRUDOHV�1RUWHDPHULFDQRV�\�6DOYDGRUHxRV´�

���� ³(OHFFLRQHV�1RUWHDPHULFDQRV�\�6DOYDGRUHxRV�HQ�HO�PDUFR�GH�OD�&R\XQWXUD�0XQGLDO�´�SUHVHQWDFLRQ�
HQ�IRUR�³3URFHVRV�(OHFWRUDOHV�HQ�(VWDGRV�8QLGRV�\�(O�6DOYDGRU�������´�&HQWUDO�$PHULFDQ�
8QLYHUVLW\��6DQ�6DOYDGRU�����6HSWHPEHU�

���� ³(OHFFLRQHV�HQ�((88�\�3HUVSHFWLYDV�SDUD�$PHULFD�/DWLQD�´�SXEOLF�OHFWXUH��DW�LQYLWDWLRQ�RI�3ROR�
'HPRFUDWLFR�$OWHUQDWLYR��SDUW\�KHDGTXDUWHUV��%RJRWD��&RORPELD����6HSWHPEHU�

���� ³&ULVLV�*OREDO�\�(FRQRPLD�3ROLWLFD�/DWLQRDPHULFD�´�LQYLWHG�FRQIHUHQFH�DGGUHVV��;�&RQJUHVV�RI�
(FRQRPLVWV�RI�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��%RJRWD��&RORPELD����6HSWHPEHU�

���� ³(FRQRPLD�3ROLWLFD�/DWLQRDPHULFDQD��1XHYRV�5XPERV�\�'HVDILRV�´�SXEOLF�OHFWXUH�E\�LQYLWDWLRQ��
8QLYHUVLGDG�&HQWUDO�GH�&RORPELD��%RJRWD����6HSWHPEHU�

���� ³8�6��/DWLQRV�DQG�/DWLQ�$PHULFDQ�,QWHJUDWLRQ��,QWHOOHFWXDO�DQG�6WUDWHJLF�&KDOOHQJHV�´�FRQIHUHQFH�
SUHVHQWDWLRQ��FRQIHUHQFH�RQ�³8�6��/DWLQ#V�DQG�/DWLQ�$PHULFDQ�,QWHJUDWLRQ��&KDOOHQJHV�DQG�
2SSRUWXQLWLHV�IRU�WKH���VW�&HQWXU\�´�8QLYHUVLW\�RI�&DOLIRUQLD�DW�/RV�$QJHOHV�����-XQH�

���� ³(O�3URFHVR�(OHFWRUDO�1RUWHDPHULFDQR�����3XQWRV�GH�$QDOVLV�\�'HEDWH�´�SUHVHQWDWLRQ�DQG�SDQHO�
GLVFXVVLRQ��0HVD�GH�5HIOH[LRQ�6REUH�5HODFLRQHV�,QWHUQDFLRQDOHV�\�3ROLWLFD�([WHULRU�
(VWDGRXQLGHQVH�´�,QVWLWXWR�GH�$OWRV�(VWXGLRV�'LSORPDWLFRV��&DUDFDV��9HQH]XHOD��������-XQH�

��



���� ³7KH�)ROOLHV�RI�µ1HZ�,PSHULDOLVP¶�7KHRULHV�´�NH\QRWH�SUHVHQWDWLRQ��*OREDO�6WXGLHV�$VVRFLDWLRQ��
DQQXDO�FRQIHUHQFH��1HZ�<RUN�&LW\����-XQH�

���� ³'HPRFUDF\�DQG�*OREDO�&ULVLV�´�LQYLWHG�VSHDNHU��³'HPRFUDF\�'LQQHU�´�&HQWHU�IRU�WKH�6WXG\�RI�
'HPRFUDF\��8QLYHUVLW\�RI�&DOLIRUQLD�,UYLQH��$SULO����

���� ³/DERU�DQG�WKH�*OREDO�6\VWHP�´�SXEOLF�OHFWXUH�VSRQVRUHG�E\�WKH�/DERU�6WXGLHV�3URJUDP��
8QLYHUVLW\�RI�&DOLIRUQLD�,UYLQH��$SULO���

���� 7KUHH�ZHHNV�RI�SXEOLF�OHFWXUHV��ZRUNVKRSV��DQG�RWKHU�HQJDJHPHQWV�LQ�&RORPELD���0DUFK������
0HGHOOLQ��³/D�*OREDOL]DFLRQ��3URFHVRV�6RFLDOHV��\�0HGLR�$PELHQWH��(O�&DVR�GH�&RORPELD�´����
KRXU�LQWHQVLYH�ZRUNVKRS�IRU�����VWDII�DQG�ERDUG�PHPEHUV�RI�3HQFD�GH�6DELOD��D�&RORPELDQ�
QDWLRQDO�1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQ�DGGUHVVLQJ�HQYLURQPHQWDO�DQG�VRFLDO�LVVXHV���0DUFK����
����%RJRWD��³(O�&DSLWDOLVPR�*OREDO�\�$PHULFD�/DWLQD��&RORPELD�HQ�OD�0LUD�´����KRXU�SXEOLF�
OHFWXUH�VHULHV��8QLYHUVLGDG�&HQWUDO�GH�&RORPELD��VSRQVRUHG�E\�GHSDUWPHQWV�RI�(FRQRPLFV�DQG�
,QWHUQDWLRQDO�5HODWLRQV���0DUFK��������WDONV�JLYHQ�DW�LQYLWDWLRQ�RI�LQGLJHQRXV�JURXSV�DQG�VRFLDO�
RUJDQL]DWLRQV��3RSD\DQ��0DUFK�����DQG�6LOYLD��0DUFK������SURYLQFH�RI�(O�&DXFD��ZHVWHUQ�
&RORPELD�

���� ³&ULVLV�*OREDO�\�$PHULFD�/DWLQD��(O�6DOYDGRU�HQ�OD�0LUD�´�XQLYHUVLW\�ZLGH�OHFWXUH��8QLYHUVLW\�RI�
(O�6DOYDGRU��6DQ�6DOYDGRU�����IHEUXDU\�

���� ³(O�6DOYDGRU�\�OD�&ULVLV�GHO�&DSLWDOLVPR�*OREDO�´�XQLYHUVLW\�ZLGH�DQG�SXEOLF�OHFWXUH��VSRQVRUHG�E\�
'HSDUWPHQW�RI�(FRQRP\��&HQWUDO�$PHULFDQ�8QLYHUVLW\��6DQ�6DOYDGRU��DQG�)UHGHULFN�(EHUW�
)RXQGDWLRQ��*HUPDQ\�����)HEUXDU\�

����� 6HPLQDU�OHFWXUH�VHULHV��³&DSLWDOLVPR�*OREDO�\�$PHULFD�/DWLQD��&ULVLV�\�'HVDILRV´��8QLYHUVLGDG�
&HQWURDPHULFDQD�³-RVH�6LPHRQ�&DxDV�´��6DQ�6DOYDGRU��������)HEUXDU\�

����� ,QYLWHG�OHFWXUH��³7KH�&ULVLV�RI�*OREDO�&DSLWDOLVP��&DQ�+XPDQLW\�6XUYLYH�,W�´�&KXODORQJNRUQ�
8QLYHUVLW\��%DQJNRN�����-DQXDU\�

����� &HQWHQQLDO�/HFWXUH�6HULHV��³7UHQGV�LQ�*OREDO�&DSLWDOLVP�´�8QLYHUVLW\�RI�WKH�3KLOLSSLQHV��0DQLOD����
���-DQXDU\���7ZR�ZHHNV�RI�SXEOLF��XQLYHUVLW\�ZLGH�OHFWXUHV�DV�YLVLWLQJ�SURIHVVRU�RQ�RFFDVLRQ�RI�WKH�
���WK�DQQLYHUVDU\�RI�WKH�8QLYHUVLW\�RI�WKH�3KLOLSSLQHV��MRLQWO\�VSRQVRUHG�E\�WKH�'HSDUWPHQW�RI�
6RFLRORJ\�DQG�)RFXV�RQ�WKH�*OREDO�6RXWK�

����� 2QH�GR]HQ�SXEOLF�OHFWXUHV�DQG�WDONV�JLYHQ�GXULQJ���ZHHN�VWD\�LQ�WKH�3KLOLSSLQHV��-DQ��������DW�
QXPHURXV�DFDGHPLF��1*2�DQG�SXEOLF�YHQXHV��LQFOXGLQJ��DPRQJ�RWKHUV��JXHVW�OHFWXUHV�DW�0LULDP�
8QLYHUVLW\��$WHQHR�GH�0DQLOD�8QLYHUVLW\��&HQWHU�IRU�'HPRFUDWLF�3URMHFWV��7UDQVIRUP�$VLD�
,QVWLWXWH�

���� ,QYLWHG�WR�JLYH�RSHQLQJ�OHFWXUH�IRU�VFUHHQLQJ�RI�GRFXPHQWDU\�³$VVDXOWHG�'UHDP´��DERXW�
LPPLJUDQWV�IURP�&HQWUDO�$PHULFD�LQ�0H[LFR��8&6%�0XOWLFXOWXUDO�&HQWHU��1RY����

���� ,QWHUYLHZHG�E\�8QLYLVLRQ��&DQLIRUQLD�&HQWUDO�&RDVW�ORFDO�6SDQLVK�WHOHYLVLRQ�ODQJXDJH�VWDWLRQ��RQ�
UHFHQW�LPPLJUDQW�OHJLVODWLRQ�LQ�8QLWHG�6WDWHV��1RY�����6DQWD�%DUEDUD�

���� 3DQHO�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ��³(PSLUH�DQG�'LVVHQW��/DWLQ�$PHULFD�DQG�WKH�1HZ�:RUOG�
2UGHU�´�/DWLQ�$PHULFDQ�6WXGLHV�$VVRFLDWLRQ����WK�,QWHUQDWLRQDO�&RQJUHVV��0RQWUHDO������
6HSWHPEHU�

���� ³/XFKD�,QGLJHQD�&RORPELDQD�´�VSHHFK�WR�LQGLJHQRXV�DVVHPEO\�RI�WKH�5HJLRQDO�,QGLJHQRXV�
&RXQFLO�RI�&RORPELD��(O�&DXFD��&RORPELD�����$XJXVW�

���� ³/D�0XQGLDOL]DFLRQ�GH�ODV�/XFKDV�GH�5HVLVWHQFLD��&ULVLV�\�)XWXUDV�$OWHUQDWLYDV�´�NH\QRWH�VSHHFK�

��



WR��WK�$QQXDO�&RQJUHVV�RI�WKH�&RRSHUDWLYD�)LQDQFLHUD��&21),$5���0HGHOOLQ��&RORPELD�����
$XJXVW�

���� ³'HPRFUDFLD�H�,PSHULR��OD�(VWUDWHJLD�1RUWHDPHULFDQD�KDFLD�&RORPELD�´�ZRUNVKRS�JLYHQ�DW�WKH�
SDUW\�KHDGTXDUWHUV�RI�WKH�3ROR�'HPRFUDWLFR�$OWHUQDWLYR��%RJRWD��&RORPELD�����$XJXVW�

���� ³'HPRFUDFLD�H�,QWHUYHQFLRQ�HQ�ODV�$PHULFDV��&RORPELD�HQ�OD�0LUD�´�SXEOLF�OHFWXUH��8QLYHUVLGDG�
&HQWUDO�GH�&RORPELD��%RJRWD�����$XJXVW�

���� ³*OREDO�/DERU�3RROV�DQG�,PPLJUDQW�5LJKWV�´�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��FRQIHUHQFH�RQ�
³/DERU��,PPLJUDWLRQ��DQG�*OREDOL]DWLRQ�´�8QLYHUVLW\�RI�&DOLIRUQLD�DW�5LYHUVLGH�����0D\��

���� ³&RQPHPRUDQGR�HO�4XLQWR�$QLYHUVDULR�GHO�*ROSH�HQ�9HQH]XHOD��(O�6LJQLILFDGR�GH�OD�5HYROXFLRQ�
%ROLYDULDQD�´�NH\QRWH�VSHHFK��SXEOLF�PHHWLQJ�WR�FRPPHPRUDWH��WK�DQQLYHUVDU\�RI�FRXS�G¶HWDW�LQ�
9HQH]XHOD��/RV�$QJHOHV�:RUNHUV�&HQWHU�&LQH�/DWLQRDPHULFDQR�5RTXH�'DOWRQ����$EULO�

���� ³6LVWHPD�*OREDO��&ULVLV�*OREDO��\�3ROLWLFD�([WHULRU�1RUWHDPHULFDQD�´�WZR�ZHHN�FRXUVH��,QVWLWXWR�
GH�$OWRV�(VWXGLRV�'LSORPDWLFRV�3HGUR�*XDO��,QVWLWXWH�IRU�6XSHULRU�'LSORPDWLF�6WXGLHV�3HGUR�
*XDO���0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�9HQH]XHOD��&DUDFDV��)HE�������

���� ³'H�%XVK�D�%XVK��*OREDOL]DWLRQ��&ULVLV��\�OD�3ROLWLFDO�([WHULRU�GH�(VWDGRV�8QLGRV�KDFLD�$PHULFD�
/DWLQD�´�SXEOLF�DGGUHVV��0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�9HQH]XHOD��&DUDFDV����)HE�

���� ³*OREDOL]DWLRQ�DQG�WKH�6WUXJJOH�IRU�,PPLJUDQW�5LJKWV�´�NH\QRWH�DGGUHVV��,PPLJUDQW�5LJKWV�
&RQIHUHQFH��0DUFK����&RDOLWLRQ��/RV�$QJHOHV��/R\ROD�/DZ�6FKRRO��)HE����

���� ³:KLWKHU�*OREDO�&DSLWDOLVP"��7KH�5LVH�DQG�WKH�&RPLQJ�'HPLVH�RI�1HR�/LEHUDOLVP�´�/HFWXUH��7KH�
+XPDQLWLHV�&HQWHU��&DUQHJLH�0HOORQ�8QLYHUVLW\�����-DQXDU\�

���� ,QWHUYLHZHG�E\�:%$,��1HZ�<RUN��RQ�,0)�SROLFLHV�WRZDUGV�/DWLQ�$PHULFD�����-DQXDU\�

���� 0HGLD�DFWLYLW\�����2FWREHU�������LQWHUYLHZHG�E\�2�*ORER��%UD]LOLDQ�GDLO\�QHZVSDSHU��RQ�
1LFDUDJXDQ�HOHFWRUDO�SURFHVV������LQWHUYLHZHG�E\�8QLYLVLRQ��6SDQLVK�ODQJXDJH�WHOHYLVLRQ�VWDWLRQ��
RQ�8�6��JRYHUQPHQW�LPPLJUDWLRQ�SROLF\�

���� ³7KH�,PPLJUDQW�5LJKWV�6WUXJJOH��7HQ�3RLQWV�IRU�$QDO\VLV�DQG�'LVFXVVLRQ�´�SXEOLF�SUHVHQWDWLRQ�LQ�
IRUXP�³,PPLJUDWLRQ��:KHUH�DUH�ZH�*RLQJ"��/RFDO�DQG�1DWLRQDO�8SGDWHV�´�$OOLDQFH�IRU�,PPLJUDQW�
5LJKWV�&DVD�GH�OD�5D]D��6DQWD�%DUEDUD��2FWREHU���

���� 0XOWLSOH�SURIHVVLRQDO�DFWLYLWLHV�LQ�&RVWD�5LFD��6HSWHPEHU�����������2QH�ZHHN�LQWHQVLYH�FRXUVH�����
KRXUV��������6HSW���IRU�0DVWHUV�3URJUDP�LQ�3ROLWLFDO�6FLHQFH��8QLYHUVLW\�RI�&RVWD�5LFD��6DQ�-RVH���
WLWOHG�³*OREDOL]DFLRQ�HQ�&HQWURDPHULFD��&ULVLV�\�7UDQVIRUPDFLRQ´�����3XEOLF�/HFWXUH�����6HSW��
8QLYHUVLW\�RI�&RVWD�5LFD��WLWOHG�³$PHULFD�/DWLQ�\�6RFLHGDG�*OREDO´����2QH�ZHHN�LQWHQVLYH�FRXUVH�
����KRXUV��������6HSW����0DVWHUV�3URJUDP�LQ�,QWHUQDWLRQDO�5HODWLRQV��1DWLRQDO�8QLYHUVLW\�RI�&RVWD�
5LFD��+HUHGLD���WLWOHG�³$PHULFD�/DWLQD�\�&ULVLV�*OREDO��3HUVSHFWLYDV�\�'HVDILRV�SDUD�
&HQWURDPHULFD´�����5DGLR�,QWHUYLHZ�����6HSW���³5DGLR�1DFLRQDO´��&RVWD�5LFDQ�SXEOLF�UDGLR�
VWDWLRQ�����SUHVHQWDWLRQ�DQG�LQWHQVLYH�URXQGWDEOH�GLVFXVVLRQ��ZRUNVKRS�RQ�³(QWUH�OD�$FXPXODFLRQ�
\�OD�5HVLVWHQFLD��%RVTXHMDQGR�ODV�1XHYDV�*HRJUDILDV�GH�&HQWURDPHULFD�´�������6HSWHPEHU��
RUJDQL]HG�E\�35,60$�&HQWUDO�$PHULFDQ�8QLYHUVLW\�6DQ�6DOYDGRU�FDPSXV�DQG�VSRQVRUHG�E\�)RUG�
)RXQGDWLRQ�

���� 0XOWLSOH�SDUWLFLSDWLRQ�LQ������DQQXDO�FRQJUHVV�RI�WKH�$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ��������
$XJXVW��0RQWUHDO��LQFOXGLQJ���³%H\RQG�WKH�7KHRU\�RI�,PSHULDOLVP��*OREDO�&DSLWDOLVP�DQG�WKH�
7UDQVQDWLRQDO�6WDWH��SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��³7KH�&KLPHUD�RI�'HPRFUDF\�DQG�
6RFLRHFRQRPLF�'HYHORSPHQW�XQGHU�1HR�/LEHUDO�*OREDO�&DSLWDOLVP�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�
GLVFXVVLRQ��RUJDQL]HU�RI�WZR�SDQHOV�RQ�6RFLRORJ\�RI�*OREDOL]DWLRQ�

��



���� .H\QRWH�6SHHFK��³*OREDOL]DWLRQ��,PSHULDOLVP��DQG�5HVLVWDQFH��&RQFHSWV�IRU�WKH���VW�&HQWXU\"�´�
FRQIHUHQFH�RQ�³*OREDOL]DWLRQ��,PSHULDOLVP��DQG�5HVLVWDQFH�´�8QLYHUVLW\�RI�6WRFNKROP��6ZHGHQ��
������0D\�

���� ,QWHUYLHZHG�E\�)0�5DGLR�.&9;��6DQ�/XLV�2ELVSR��RQ�LPPLJUDQW�ULJKWV�DQG�UHODWHG�WKHPHV��0D\�
��

���� ,QWHUYLHZHG�RQ�³7KH�3DXO�%HUHQVRQ�6KRZ�´�1HZV�5DGLR�����.706��6DQWD�%DUEDUD��RQ�LPPLJUDQW�
ULJKWV���0D\���

���� ,QWHUYLHZHG�IRXU�WLPHV�GXULQJ�0D\���OLYH�IURP�/RV�$QJHOHV�E\�5DGLR�3D\XPDW�DQG�5DGLR�
,QGLPHGLD�&RORPELD��3XWXPD\R�DQG�%RJRWD��&RORPELD��0D\���

���� ,QWHUYLHZHG�E\�5DGLR�1DFLRQDO�GH�(VSDxD�RQ�WKHPH�RI�LPPLJUDQW�SURWHVWV�LQ�WKH�8QLWHG�6WDWHV���
0D\���

���� ,QWHUYLHZHG�E\�6DQWD�%DUEDUD�VWXGLRV�RI�81,9,6,21�6SDQLVK�ODQJXDJH�WHOHYLVLRQ�RQ�WKHPH�RI�
LPPLJUDQW�ULJKWV�LQ�WKH�8QLWHG�6WDWHV���$SULO����

���� ³&ULVLV�DQG�7UDQVIRUPDWLRQ�LQ�WKH�*OREDO�6\VWHP�´�LQYLWHG�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ��ZRUNVKRS�
³)LQDQFH��,QGXVWU\�DQG�3RZHU��7KH�&DSLWDOLVW�&RUSRUDWLRQ�LQ�WKH���VW�&HQWXU\�´�<RUN�8QLYHUVLW\��
7RURQWR�����$SULO�

���� ³'HPRFUDF\��3RO\DUFK\��DQG�8�6��3ROLF\�7RZDUGV�/DWLQ�$PHULFD�´�.H\QRWH�DGGUHVV�E\�LQYLWDWLRQ��
FRQIHUHQFH�³,Q�WKH�1DPH�RI�'HPRFUDF\��8�6��(OHFWRUDO�,QWHUYHQWLRQ�LQ�WKH�$PHULFDV�´�<DOH�
8QLYHUVLW\��$SULO�����

���� ³*OREDOL]DFLRQ�\�7UDQVQDFLRQDOLVPR��3UREOHPDV�7HQGHQFLDV��\�3HUVSHFWLYDV�HQ�OD�3ROLWLFD�([WHULRU�
1RUWHDPHULFDQD�+DFLD�$PHULFD�/DWLQD�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��/DWLQ�$PHULFDQ�
6WXGLHV�$VVRFLDWLRQ��/$6$��&RQJUHVV��6DQ�-XDQ��3XHUWR�5LFR��������0DUFK�

���� ,QWHUYLHZHG��RQ�8�6��/DWLQ�$PHULFD�UHODWLRQV��E\������&)08�)0��LQ�7RURQWR��³8QXVXDO�
6RXUFHV�´�ZHHNO\�SURJUDP���)HEUXDU\����

���� ³/RV�'HVDILRV�/DWLQRDPHULFDQRV�)UHQWH�D�/D�&ULVLV�GHO�&DSLWDOLVPR�*OREDO�´�/HFWXUH��)DFXOWDG�
/DWLQRDPHULFDQD�GH�&LHQFDV�6RFLDOHV��)/$&62���VHGH�(FXDGRU��4XLWR��)HEUXDU\���

���� ³/D�&ULVLV�GH�OD�*OREDOL]DFLRQ�\�OD�&R\XQWXUD�/DWLQRDPHULFDQD�������´�LQYLWHG�OHFWXUH��
8QLYHUVLGDG�$QGLQD�6LPRQ�%ROLYDU��4XLWR��(FXDGRU��)HEUXDU\���

���� ³3ROLWLFD�([WHULRU�1RUWHDPHULFD�+DFLD�$PHULFD�/DWLQD��$QDOLVLV�GH�&R\XQWXUD�´�/HFWXUH�DQG�
GLVFXVVLRQ�E\�VSHFLDO�LQYLWDWLRQ��³0HVD�GH�5HIOH[LRQ�6REUH�5HODFLRQHV�,QWHUQDFLRQODHV�\�3ROLWLFD�
([WHULRU�´�,QVWLWXWH�IRU�+LJKHU�'LSORPDWLF�6WXGLHV��,QVWLWXWLRQ�GH�$OWRV�(VWXGLRV�
'LSORPDWLFRV�µ3HGUR�*XDO¶���0LQLVWU\�RI�)RUHLJQ�$IIDLUV��&DUDFDV��9HQH]XHOD��-DQXDU\����

���� 3DUWLFLSDWLRQ��SUHVHQWDWLRQV�DQG�SDQHO�GLVFXVVLRQV��LQ�PXOWLSOH�SDQHOV��:RUOG�6RFLDO�)RUXP��
&DUDFDV��9HQH]XHOD���-DQXDU\�����SDQHO�RQ�³7KH�6WUXJJOH�IRU�6RFLDO�-XVWLFH�LQ�+DLWL´���-DQXDU\�����
SDQHO�RQ�³0HHWLQJ�RI�6RFLRORJLVWV�RI�WKH�$PHULFDV��6RFLRORJRV�6LQ�)URQWHUDV´���-DQXDU\�����SDQHO�
RQ�³,Q�WKH�1DPH�RI�'HPRFUDF\��3ROLWLFDO�,QWHUYHQWLRQ�LQ�WKH������/DWLQ�$PHULFD�(OHFWRUDO�&\FOH�´�

���� ³7RZDUG�1HZ�6RFLDO�&DUWRJUDSKLHV�LQ�'HYHORSPHQW�DQG�7UDGH�6WXGLHV�´�SOHQDU\�SUHVHQWDWLRQ�DQG�
GLVFXVVLRQ��FRQIHUHQFH�RQ�³1$)7$�DQG�%H\RQG��$OWHUQDWLYH�'LVFLSOLQDU\�3HUVSHFWLYHV�LQ�WKH�
6WXG\�RI�*OREDO�7UDGH�DQG�'HYHORSPHQW�´�3ULQFHWRQ�8QLYHUVLW\��'HFHPEHU�����

���� ³&ULVLV�LQ�WKH�*OREDO�6\VWHP�´�XQLYHUVLW\�ZLGH�LQYLWHG�OHFWXUH��7H[DV�$	0��1RYHPEHU����

��



���� ³*OREDOL]DWLRQ�DQG�*OREDO�&ULVLV�´�XQLYHUVLW\�ZLGH�LQYLWHG�OHFWXUH��%XFNQHOO�8QLYHULVW\��
1RYHPEHU���

���� ³5HLJQLQJ�LQ�RQ�&RUSRUDWH�3RZHU��7KH�1$)7$��WKH�&$)7$��DQG�WKH�&RUSRUDWH�$JHQGD�´�SXEOLF�
OHFWXUH��)DONQHU�*DOOHU\��6DQWD�%DUEDUD�/LEUDU\��0DLQ�%UDQFK�����-XO\�

���� ,QWHUYLHZHG�E\�RQ�OLQH�QHZV�DQG�DQDO\VLV�MRXUQDO��9HQH]XHODQDO\VLV��9HQH]XHOD�9LHZV��1HZV��DQG�
$QDO\VLV���,QWHUYLHZ�SRVWHG�DW�KWWS���ZZZ�YHQH]XHODQDO\VLV�FRP�LQ�-XQH������

���� ³$OWHULQJ�WKH�&RXUVH�RI�*OREDOL]DWLRQ�´�SXEOLF�OHFWXUH��³)RUXP�DQG�7RZQ�+DOO�0HHWLQJ��7KH�
,PSDFW�RI�&RUSRUDWH�*OREDOL]DWLRQ�´�)DONQHU�*DOOHU\��6DQWD�%DUEDUD�3XEOLF�/LEUDU\��0DLQ�%UDQFK��
-XQH���

���� ,QWHUYLHZHG�E\�1HZVGD\�RQ�8�6��LQYROYHPHQW�LQ�9HQH]XHOD���,QWHUYLHZ�SXEOLVKHG�LQ�0D\���LVVXH�
DQG�DYDLODEOH�IURP�Q�KWWS���ZZZ�QHZVGD\�FRP�QHZV�QDWLRQZRUOG�ZRUOG�Q\�
ZRYHQH���������PD\�������������VWRU\"FROO Q\�ZRUOGQHZV�KHDGOLQHV�

���� ³7KH�&ULVLV�RI�*OREDO�&DSLWDOLVP�DQG�WKH�)ROO\�RI�&RQYHQWLRQDO�7KLQNLQJ�RQ�,W´��SDSHU�
SUHVHQWDWLRQ�DQG�GLVFXVVLRQ����WK�&RQIHUHQFH�RI�WKH�3ROLWLFDO�(FRQRP\�RI�WKH�:RUOG�6\VWHP�
�3(:6��6HFWLRQ�RI��WKH�$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ��8QLYHUVLW\�RI�0DVVDFKXVHWWV��
$PKHUVW��$SULO�������

���� ³0DU[LVP��WKH�&ULVLV�RI�*OREDO�&DSLWDOLVP��DQG�WKH�)ROO\�RI�&RQYHQWLRQDO�0DU[LVW�7KLQNLQJ�RQ�LW�´�
DQG�³3XEOLF�6RFLRORJLHV�DQG�&ULWLFDO�*OREDOL]DWLRQ�6WXGLHV��6L[�7KHVHV�´�WZR�SDQHO�SUHVHQWDWLRQV�
DQG�GLVFXVVLRQV��,QWHUQDWLRQDO�6WXGLHV�$VVRFLDWLRQ��$QQXDO�&RQJUHVV��0DUFK������+RQROXOX�

���� ³7KH�*OREDO�6\VWHP�DQG�5HVLVWDQFH�DQG�7UDQVIRUPDWLRQ�LQ�/DWLQ�$PHULFD�´�SUHVHQWDWLRQ�DQG�
GLVFXVVLRQ��FRQIHUHQFH�RQ�³+RPHODQGV��%RUGHUV�DQG�7UDGH�,Q�/DWLQ�$PHULFD��)UHHGRP��9LROHQFH��
$QG�([FKDQJH�$IWHU�����´��&HQWHU�)RU�,EHULDQ�$QG�/DWLQ�$PHULFDQ�6WXGLHV��&,/$6���8QLYHUVLW\�
RI�&DOLIRUQLD�6DQ�'LHJR��)HE��������

���� ³7KH�&ULVLV�RI�*OREDO�&DSLWDOLVP����VW�&HQWXU\�&KDOOHQJHV�´�XQLYHUVLW\�ZLGH�LQYLWHG�OHFWXUH��
8QLYHUVLW\�RI�&DOLIRUQLD��5LYHUVLGH��-DQXDU\����

���� ,QWHUYLHZHG�E\�7KH�1HZ6WDQGDUG�RQ�,UDTL�HOHFWLRQV�DQG�8�6��LQYROYHPHQW���,QWHUYLHZ�SXEOLVKHG�
RQ�'HF�����LQ�DUWLFOH�WLWOHG�³&RQWURYHUVLDO�8�6��*URXSV�2SHUDWH�%HKLQG�6FHQHV�LQ�,UDT�9RWH�´�
DYDLODEOH�IURP�KWWS���QHZVWDQGDUGQHZV�QHW�FRQWHQW�"DFWLRQ VKRZBLWHP	LWHPLG �����

���� ³/DWLQ�$PHULFD�DQG�WKH�&ULVLV�RI�*OREDO�&DSLWDOLVP��&KDOOHQJHV��2SSRUWXQLWLHV��+D]DUGV�´�ILUVW�
$QQXDO�/HFWXUH��6RFLHW\�IRU�/DWL�Q�$PHULFDQ�6WXGLHV��/RQGRQ��2FWREHU����

���� ³1HR�/LEHUDOLVP�DQG�*OREDO�&ULVLV��2SSRUWXQLWLHV��&KDOOHQJHV��DQG�+D]DUGV�´�NH\QRWH�DGGUHVV��
FRQIHUHQFH��³1HR�/LEHUDOLVP��+LVWRULFDO�3HUVSHFWLYHV�DQG�&ULWLFDO�3RVVLELOLWLHV�´�3ULQFHWRQ�
8QLYHUVLW\�����2FWREHU�

���� ³&ULWLFDO�5HIOHFWLRQV�RQ�*OREDO�6RFLHW\�´�NH\QRWH�DGGUHVV��,OOLQRLV�6RFLRORJLFDO�$VVRFLDWLRQ��
$QQXDO�&RQJUHVV��&KLFDJR�����2FWREHU�

���� ³/DWLQ�$PHULFD�LQ�WKH�*OREDO�6\VWHP��&ULVLV�DQG�&KDQJH�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�
GLVFXVVLRQ��DQG�'LVFXVVDQW�IRU�SDQHO�RQ�³/DWLQ�$PHULFD�LQ�WKH�&KDQJLQJ�,QWHUQDWLRQDO�3ROLWLFDO�
(FRQRP\�´�/DWLQ�$PHULFDQ�6WXGLHV�$VVRFLDWLRQ��&RQJUHVV��/DV�9HJDV������2FWREHU�

���� ³1XHYDV�0RGDOLGDGHV�GH�,QWHUYHQFLRQ�1RUWHDPHULFDQD�HQ�HO�0DUFR�GH�OD�*OREDOL]DFLRQ��
/D�µ3URPRFLRQ�GH�OD�'HPRFUDFLD¶�\�HO�&DVR�GH�9HQH]XHOD�´�SUHVHQWDWLRQ�DQG�DXGLHQFH�GLVFXVVLRQ��
&RQIHUHQFH�RQ�³&RPR�1RV�9HQ"��9HQH]XHOD�HQ�/D�$FDGHPLD�$QJOR�6DMRQD�´�)DFXOWDG�GH�

��



(FRQRPLD�\�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�&HQWUDO�GH�9HQH]XHOD��&DUDFDV����$XJXVW�

���� ³/RV�'HVDILRV�GHO�6LJOR�;;,��*OREDOL]DFLRQ�\�&ULVLV�´�3XEOLF�/HFWXUH��VSRQVRUHG�E\�)DFXOWDG�GH�
&LHQFLDV�(FRQRPLFDV��8QLYHUVLGDG�GH�%XHQRV�$LUHV��%XHQRV�$LUHV��$UJHQWLQD����-XO\�

���� ³'HEDWH� VREUH�*OREDOL]DFLRQ�\�&R\XQWXUD�0XQGLDO�´�3XEOLF�/HFWXUH�� VSRQVRUHG�E\�3RVWJUDGXDWH�
3URJUDP��8QLYHUVLGDG�$ELHUWD�,QWHUDPHULFDQD��%XHQRV�$LUHV��$UJHQWLQD����-XO\�

���� ³&DSLWDOLVPR�*OREDO�\�&ULVLV�*OREDO��5HVSXHVWDV�7HRULFDV�\�3ROLWLFDV�´�SXEOLF� OHFWXUH� VSRQVRUHG�
E\� WKH� )DFXOWDG� GH� &LHQFLDV� 6RFLDOHV� DQG� WKH� 3URJUDPD� GH� (VWXGLRV� 6REUH� 'HPRFUDFLD� \�
7UDQVIRUPDFLRQ�*OREDO��8QLYHUVLGDG�1DFLRQDO�0D\RU�GH�6DQ�0DUFRV��/LPD��3HUX����-XQH�

���� 9LVLWLQJ�3URIHVVRU��,QVWLWXWR�GH�$VXQWRV�3XEOLFRV��8QLYHUVLGDG�GH�&KLOH��0D\�-XQH��OHFWXUH�VHULHV�
RQ�³/DV�5HODFLRQHV�,QWHUQDFLRQDOHV�\�ODV�7HRULDV�GH�OD�*OREDOL]DFLRQ�´�6DQWLDJR��&KLOH�

���� ³:KDW�(PSLUH"��:KRVH�+HJHPRQ\"��7KH�7UDQVQDWLRQDOL]DWLRQ�RI�&DSLWDO�DQG�WKH�*UDPVFLDQ�
&ULWLTXH�RI�µ6WDWRODWU\¶�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��,QWHUQDWLRQDO�6WXGLHV�
$VVRFLDWLRQ�DQQXDO�FRQYHQWLRQ��0RQWUHDO��0DUFK�������

���� ³3HUVSHFWLYHV� RQ� 5HFHQW� 8�6�� )RUHLJQ� 3ROLF\� DQG� 'HPRFUDF\�´� UDGLR� LQWHUYLHZ� RQ� .=<;� DQG�
.=<=��0HGRFLQR�&RXQW\��&DOLIRUQLD��)HE����

���� 7KH� &RQWULEXWLRQ� RI� /DWLQR� ,PPLJUDQWV� WR� WKH� &DOLIRUQLD� (FRQRP\�� 7HOHYLVLRQ� ,QWHUYLHZ��
81,9,6,21�6SDQLVK�ODQJXDJH�WHOHYLVLRQ�QHWZRUN��'HF�����

���� ಯ*UDPVFL�DQG�*OREDOL]DWLRQ��)URP�1DWLRQ�6WDWH�WR�7UDQVQDWLRQDO�+HJHPRQ\�´�SDSHU�SUHVHQWHG�E\�
LQYLWDWLRQ�DQG�SOHQDU\�GLVFXVVLRQ��ZRUNVKRS�RQ�³,PDJHV�RI�*UDPVFL��&RQQHFWLRQV�DQG�&RQWHQWLRQV�
LQ�3ROLWLFDO�7KHRU\�DQG�,QWHUQDWLRQDO�5HODWLRQV��2FW���������8QLYHUVLW\�RI�1RWWLQJKDP��8.�

���� /HFWXUH�E\�LQYLWDWLRQ��0RVFRZ�/LQJXLVWLF�,QVWLWXWH��³*OREDOL]DWLRQ��7KH�/DWHVW�6WDWH�RI�&DSLWDOLVP��
)URP�/HQLQ�WR�%XVK�´�0RVFRZ��2FW�����

���� 3UHVHQWDWLRQ� DQG� GLVFXVVLRQ�� ³6RFLDO� $FWLYLVP� DQG� 'HPRFUDF\� LQ� 6RXWK� $IULFD�� $� *OREDO�
3HUVSHFWLYH�´�,'$6$��,QVWLWXWH�IRU�'HPRFUDF\�LQ�6RXWK�$IULFD���FRQIHUHQFH�RQ�³6RFLDO�$FWLYLVP�
DQG�6RFLR�(FRQRPLF�5LJKWV��'HHSHQLQJ�'HPRFUDF\�LQ�6RXWK�$IULFD�´�&DSH�7RZQ��$XJ��������

���� 0XOWLSOH�SDUWLFLSDWLRQ�DQG�SUHVHQWDWLRQV�LQ�SOHQDULHV�DQG�SDQHOV��FRQIHUHQFH�RQ�³7RZDUGV���&ULWLFDO�
*OREDOL]DWLRQ�6WXGLHV��&RQWLQXHG�'HEDWHV��1HZ�'LUHFWLRQV��DQG�1HJOHFWHG�7RSLFV´��8&6%�*OREDO�
6WXGLHV�$VVRFLDWLRQ��0D\�����

���� ³*OREDO�&DSLWDOLVP��*OREDO�&ULVLV�´� XQLYHUVLW\�ZLGH� OHFWXUH�� E\� LQYLWDWLRQ��$JQHV�6FRWW�&ROOHJH��
'HFDWXU��*HRUJLD��0DUFK����

���� ³/DWLQ� $PHULFD� LQ� WKH� (PSLUH� RI� *OREDO� &DSLWDO�´� SDSHU� SUHVHQWDWLRQ� DQG� SOHQDU\� GLVFXVVLRQ��
FRQIHUHQFH� RQ� ³/DERU�� 5DFH� DQG� (PSLUH�´� 8QLYHUVLW\� RI� &DOLIRUQLD�,UYLQH�� 8&,� /DERU� 6WXGLHV�
3URJUDP��0DUFK�����������

���� 3XEOLF� OHFWXUH� DQG� SDQHO� GLVFXVVLRQ�� ³7KH� &ROODSVH� RI� 1HR�/LEHUDOLVP� DQG� 3ROLWLFDO�(FRQRPLF�
&ULVLV� LQ� /DWLQ� $PHULFD�´� ³6RXWK� $PHULFD� )RUXP�´� 8QLYHUVLW\� RI� &DOLIRUQLD� DW� 6DQWD� %DUEDUD�� �
SXEOLF�IRUXP�RUJDQL]HG�E\�+RQRU�\�2UJXOOR�/DWLQRDPHULFDQR�VWXGHQW�IRUXP�

���� :HHN�ORQJ�VHULHV�RI�OHFWXUHV�RQ�JOREDOL]DWLRQ��ZRUOG�SROLWLFDO�HFRQRP\��WUDQVQDWLRQDO�SURFHVVHV�LQ�
/DWLQ� $PHULFD�� DQG� 8�6�� IRUHLJQ� SROLF\�� 8QLYHUVLW\� RI� +DYDQD�� &XED�� 1RYHPEHU� ����� � /HFWXUH�
VHULHV�LQFOXGHG�SDSHU�SUHVHQWDWLRQ��³/D�&ULVLV�*OREDO�\�OD�3ROLWLFD�([WHULRU�1RUWHDPHULFDQD�KDFLD�
$PHULFDQ� /DWLQRDPHULFD�� DQG� SDQHO� GLVFXVVLRQ�� FRQIHUHQFH� RQ� ³+HPLVSKHULF� 5HODWLRQV� $IWHU�
6HSWHPEHU����´�1RYHPEHU����&HQWHU�IRU�WKH�6WXG\�RI�WKH�8QLWHG�6WDWHV�DQG�&HQWHU�IRU�WKH�6WXG\�RI�

��



WKH�$PHULFDV�

���� ³*OREDOL]DWLRQ�DQG�5HVLVWDQFH��9LHZV�IURP�$ERYH�DQG�9LHZV�)URP�%HORZ�´�&HQWHU�IRU�+LVWRULFDO�
DQG�6RFLDO�&KDQJH��+LVWRULFDO�3HUVSHFWLYHV�/HFWXUH�6HULHV��8QLYHUVLW\� RI�:LVFRQVLQ�*UHHQ�%D\��
LQYLWHG�VSHHFK��2FWREHU���

���� ³7KH� &ULVLV� RI� *OREDO� &DSLWDOLVP�� +RZ� LW� /RRNV� IURP� /DWLQ� $PHULFD�´� SDSHU� SUHVHQWDWLRQ� DQG�
SDQHO� GLVFXVVLRQ�� DQQXDO� LQWHUQDWLRQDO� HFRQRPLFV� FRQIHUHQFH�� 0LGGOH� (DVWHUQ� 7HFKQLFDO�
8QLYHUVLW\��$QNDUD��7XUNH\��6HSWHPEHU������

���� ³5HPDSSLQJ�'HYHORSPHQW�LQ�/LJKW�RI�*OREDOL]DWLRQ��)URP�D�7HUULWRULDO�WR�D�6RFLDO�&DUWRJUDSK\�´�
DQG� ³*OREDO� &DSLWDOLVP� DQG� 7UDQVQDWLRQDO� &DSLWDOLVW� +HJHPRQ\�´� SDSHUV� SUHVHQWHG� DQG� SDQHO�
GLVFXVVLRQ��$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ�DQQXDO�FRQIHUHQFH��$XJXVW��������&KLFDJR�

���� �,Q� WKH� $IWHUPDWK� RI�:DU� DQG� 3DFLILFDWLRQ�� � *OREDOL]DWLRQ� DQG� 6RFLDO� &KDQJH� LQ� ��VW� &HQWXU\�
&HQWUDO� $PHULFD��� SXEOLF� OHFWXUH� VSRQVRUHG� E\� /DWLQ� $PHULFDQ� DQG� ,EHULDQ� 6WXGLHV� SURJUDP��
8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�%DUEDUD�

���� ³7KH�2QJRLQJ�'HEDWH�RQ�7UDQVQDWLRQDO�&ODVV�DQG�6WDWH�)RUPDWLRQ�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�
GLVFXVVLRQ��*OREDO�6WXGLHV�$VVRFLDWLRQ�FRQIHUHQFH��&KLFDJR��0D\�������

���� ³*OREDO�&DSLWDOLVP�DQG�7UDQVQDWLRQDO�+HJHPRQ\�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��DQG�
GLVFXVVDQW� RQ� SDQHO� RQ� JOREDOL]DWLRQ� DQG� UHVLVWDQFH�� 3ROLWLFDO� (FRQRP\� RI� WKH� :RUOG�6\VWHP��
DQQXDO�FRQIHUHQFH��5LYHUVLGH��0D\�����

���� 0XOWLSOH� SDUWLFLSDWLRQ� LQ� ��UG�$QQXDO�&RQYHQWLRQ� RI� WKH� ,QWHUQDWLRQDO� 6WXGLHV�$VVRFLDWLRQ��1HZ�
2UOHDQV��0DUFK� ������� � � ��� ³*OREDOL]DWLRQ� DQG�'HYHORSPHQW� 7KHRU\� LQ� WKH� 1HR�/LEHUDO� $JH�´�
SDSHU� SUHVHQWDWLRQ� DQG� SDQHO� GLVFXVVLRQ�� ��� SDQHO� SDUWLFLSDQW�� ³5RXQGWDEOH� RQ� +LVWRULFLVLQJ�
*OREDOL]DWLRQ�� 7KH� 4XHVWLRQ� RI� WKH� 3ROLWLFDO´�� � ��� GLVFXVVDQW�� SDQHO� RQ� ³7KH� :RUOG� 6\VWHP��
+LVWRULFDO� 0DWHULDOLVP�� DQG� *UDPVFL�� 5HYLVLWLQJ� WKH� $JHQF\�6WUXFWXUH� 3UREOHPDWLTXH´�� � � ���
GLVFXVVDQW��SDQHO�RQ�³*OREDOL]DWLRQ�DQG�WKH�3ROLWLFV�RI�3URWHVW�´

���� ³7KH� &ULVLV� RI� *OREDO� &DSLWDOLVP�� +RZ� LW� /RRNV� IURP� /DWLQ� $PHULFD�´� SDSHU� SUHVHQWHG� DQG�
VHVVLRQ� GLVFXVVLRQ�� ³6HPLQDU� RQ� WKH� *OREDO� &ULVLV�´� 7UDQVQDWLRQDO� ,QVWLWXWH�� )HEUXDU\� ������� �
$PVWHUGDP

���� 3DQHOLVW�SDUWLFLSDQW� LQ� VHPLQDU�� ³5HWKLQNLQJ� &HQWUDO� $PHULFDQ� 0RGHUQL]DWLRQ� LQ� WKH� $JH� RI�
*OREDOL]DWLRQ�´�6RFLDO�6FLHQFH�5HVHDUFK�&RXQFLO��1HZ�<RUN��2FWREHU����

���� ³7KH�'HEDWH�RQ�*OREDOL]DWLRQ��WKH�7UDQVQDWLRQDO�&DSLWDOLVW�&ODVV��DQG�WKH�5LVH�RI�D�7UDQVQDWLRQDO�
6WDWH�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ����WK�$QQXDO�
0HHWLQJ��/RV�$QJHOHV��$XJXVW�������

���� ³7UDQVQDWLRQDO�6WDWH�)RUPDWLRQ�´�SDSHU�SUHVHQWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��VSHFLDO�PHHWLQJ�RI�WKH�
,QWHUQDWLRQDO� 6WXGLHV� $VVRFLDWLRQ� �86�� DQG� LQWHUQDWLRQDO� VWXGLHV� DVVRFLDWLRQV� IURP�+RQJ�.RQJ��
-DSDQ��DQG�RWKHU�FRXQWULHV��+RQJ�.RQJ��-XO\�������

���� ³*OREDOL]DFLRQ� \� 'HVLJXDOGDGHV� 0XQGLDOHV�´� WKUHH�ZHHN� VHPLQDU� WDXJKW� WR� JUDGXDWH� VWXGHQWV��
0DVWHUV�3URJUDP� LQ� ,QWHUQDWLRQDO�5HODWLRQV��&HQWUDO�$PHULFDQ�8QLYHUVLW\��0DQDJXD��1LFDUDJXD��
-XQH����-XO\����

���� ³*OREDOL]DWLRQ� DQG�'HYHORSPHQW�´� SUHVHQWDWLRQ� DQG� GLVFXVVLRQ�� FRQIHUHQFH� RQ� ³/DWLQ�$PHULFDQ�
6RFLRORJ\�DQG�WKH�6RFLRORJ\�RI�/DWLQ�$PHULFD�´�&HQWHU�IRU�/DWLQ�$PHULFDQ�6WXGLHV��8QLYHUVLW\�RI�
)ORULGD�*DLQHVYLOOH��$SULO�������

���� ³3URPRWLQJ� 3RO\DUFK\�� &KDQJLQJ�0RGHV� RI� 6RFLDO� &RQWURO� LQ� /DWLQ� $PHULFD�´� SUHVHQWDWLRQ� E\�

��



VSHFLDO�LQYLWDWLRQ�DQG�SDQHO�GLVFXVVLRQ��FRQIHUHQFH�RQ�³7KH�8QLWHG�6WDWHV�DQG�/DWLQ�$PHULFD�DIWHU�
WKH� &ROG� :DU�(VWDGRV� 8QLGRV� \� $PHULFD� /DWLQD� 'HVSXHV� GH� OD� *XHUUD� )ULD�´� &HQWHU� IRU�
,QWHUFXOWXUDO�'LDORJXH�RQ�'HYHORSPHQW�DQG�1$&/$��&XHUQDYDFD��0H[LFR��$SULO�����

���� ³7KH�*OREDO�(FRQRP\� DQG���VW�&HQWXU\�3ROLWLFV� DQG�6RFLDO� 6WUXJJOHV�´� JXHVW� OHFWXUH� E\� VSHFLDO�
LQYLWDWLRQ��³)RUXP�RQ�WKH�)XWXUH�RI�3ROLWLFV��*OREDOL]DWLRQ�´�1RUWKHUQ�$UL]RQD�8QLYHUVLW\��0DUFK�
���

���� ³$OWHUQDWLYH�)XWXUHV�LQ�*OREDO�6RFLHW\�´�SUHVHQWDWLRQ��,QWHUQDWLRQDO�5RXQGWDEOH�RI��8QLRQV��6RFLDO�
0RYHPHQWV��DQG�1*2V��%DQJNRN��7KDLODQG��0DUFK��������FR�VSRQVRUHG�E\�)RFXV�RQ�WKH�*OREDO�
6RXWK��DQG�WKH�)ULHGULFK�(EHUW��6WLIWXQJ�)RXQGDWLRQ�

���� ³0DOGHYHORSPHQW��*OREDOL]DWLRQ�DQG�6RFLDO�&KDQJH�LQ�&HQWUDO�$PHULFD�´�SUHVHQWDWLRQ��&HQWHU�IRU�
/DWLQ�$PHULFDQ�6WXGLHV������&ROORTXLD�6HULHV��1HZ�0H[LFR�6WDWH�8QLYHUVLW\��)HEUXDU\����

���� ³7UDQVQDWLRQDO� 3URFHVVHV� DQG� &KDQJLQJ� 6RFLDO� +LHUDUFKLHV� LQ� WKH� :RUOG� 6\VWHP�� $� &HQWUDO�
$PHULFDQ� &DVH� 6WXG\�´� DQG� ³*OREDOL]DWLRQ� DV� D� 0DFUR�6WUXFWXUDO�+LVWRULFDO� )UDPHZRUN� RI�
$QDO\VLV�� 7KH� &DVH� RI� &HQWUDO� $PHULFD�´� SDSHUV� SUHVHQWHG� DQG� SDQHO� GLVFXVVLRQ�� ,QWHUQDWLRQDO�
6WXGLHV�$VVRFLDWLRQ����QG�$QQXDO�&RQYHQWLRQ��&KLFDJR��)HEUXDU\����DQG����� �'LVFXVVDQW��SDQHO�
RQ� ³*OREDO� &DSLWDO� �� JOREDO� /DERXU"� 1HZ� &KDOOHQJHV� DQG� 6WUDWHJLHV� RI� ,QWHUQDWLRQDOLVP� DQG�
*OREDO�6ROLGDULW\�´�)HEUXDU\����

���� ³*OREDOL]DWLRQ� DQG� 5HVLVWDQFH�� 9LHZV� IURP� $ERYH� DQG� 9LHZV� )URP� %HORZ�´� JXHVW� OHFWXUH� E\�
VSHFLDO� LQYLWDWLRQ� RI� &URIW� ,QVWLWXWH� IRU� ,QWHUQDWLRQDO� 6WXGLHV�� 8QLYHUVLW\� RI�0LVVLVVLSSL�� 2[IRUG�
�0LVV����1RYHPEHU���

���� ³7KH� (PHUJLQJ� *OREDO� 6RFLHW\�´� JXHVW� OHFWXUH� E\� VSHFLDO� LQYLWDWLRQ�� GHOLYHUHG� DW� 0HWURSROLWDQ�
6WDWH�&ROOHJH��'HQYHU��1RYHPEHU���

���� ³6RFLDO�7KHRU\�DQG�*OREDOL]DWLRQ��7KH�5LVH�RI�D�7UDQVQDWLRQDO�6WDWH�´�SDSHU�SUHVHQWHG�DQG�SDQHO�
GLVFXVVLRQ��$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ����WK�$QQXDO�0HHWLQJ��:DVKLQJWRQ��'�&���$XJXVW�
���

���� ³'HILQLQJ�1DWLRQDO� ,QWHUHVWV� LQ� WKH�$JH� RI� µ6WDWHOHVV´�&DSLWDO�´� NH\QRWH� DGGUHVV�� FRQIHUHQFH� RQ�
³*OREDOL]DWLRQ� DQG� 8�6�� )RUHLJQ� 3ROLF\�´� $PHULFDQ� )ULHQGV� 6HUYLFH� &RPPLWWHH�� &DPEULGJH��
0DVV���0D\���

���� ³*OREDO� 'HPRFUDF\´� DQG� ³$QDO\VLV� RI� D� 7UDQVQDWLRQDO� 6WDWH� $SSDUDWXV�´� SDSHUV� SUHVHQWHG� DQG�
SDQHO� GLVFXVVLRQ� �WZR� SDQHOV��� � ,QWHUQDWLRQDO� 6WXGLHV�$VVRFLDWLRQ�� ��VW� $QQXDO� &RQYHQWLRQ�� /RV�
$QJHOHV��0DUFK����DQG����

���� ³6RFLRORJLD�GH�ODV�'HVLJXDOGDGHV�*OREDOHV�´�WZR�ZHHN�LQWHQVLYH�SRVW�JUDGXDWH�VHPLQDU�WDXJKW��DV�
YLVLWLQJ�SURIHVVRU��&HQWUDO�$PHULFDQ�8QLYHUVLW\��0DQDJXD��1LFDUDJXD���)HEUXDU\����0DUFK���

���� ³&HQWUDO�$PHULFD�DQG�*OREDO�&DSLWDOLVP��5HJLRQDO�/HVVRQV�IRU� WKH�6RFLRORJ\�RI�'HYHORSPHQW�´�
SDSHU�SUHVHQWHG�DQG�SDQHO�GLVFXVVLRQ��$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ����WK�$QQXDO�0HHWLQJ��
&KLFDJR�� $XJXVW� ��� ³� DQG� GLVFXVVDQW� IRU� VHVVLRQ� RQ� ³&URVV�&XOWXUDO�&RPSDUDWLYH� 6RFLRORJ\��
&RPSDUDWLYH�6WXGLHV�(QFRXQWHU�D�*OREDO�(FRQRP\�´�$XJXVW����

���� ³7ZHQW\� <HDUV� /DWHU�� 5HIOHFWLRQV� RQ� WKH� 1LFDUDJXDQ� 5HYROXWLRQ�´� 5DGLR� ,QWHUYLHZ�� .*1<��
%RXOGHU�&RXQ\�3XEOLF�5DGLR�����-XO\�

���� ³/D�*OREDOL]DFLRQ�\�6X�,QFLGHQFLD�HQ�OD�6RFLHGDG�&HQWURDPHULFDQD�\�OD�*REHUQDELOLGDG�´�.H\QRWH�
$GGUHVV��FRQIHUHQFH�RQ�³*OREDOL]DFLRQ��*REHUQDELOLGDG��\�'HVDUUROOR�´�,EHURDPHULFDQ�8QLYHUVLW\�
IRU�6FLHQFH�DQG�7HFKQRORJ\�.RQUDG�$GHQDXHU�)RXQGDWLRQ��0DQDJXD��1LFDUDJXD��0D\���

��



���� ³*OREDOL]DFLRQ� \� OD� 7UDQVIRUPDFLRQ� GH�&HQWURDPHULFD�´� OHFWXUH� JLYHQ� E\� LQYLWDWLRQ� RI� )DFXOWDG�
/DWLQRDPHULFDQD�GH�&LHQFLDV�6RFLDOHV��)/$&62���*XDWHPDOD�EUDQFK��*XDWHPDOD�&LW\��0D\���

���� ³*OREDOL]DWLRQ� DQG� WKH� 5LVH� RI� D� 7UDQVQDWLRQDO� 6WDWH�´� OHFWXUH�� ,QVWLWXWH� RI� 3XEOLF� 3ROLF\�� 'H�
0RQWIRUW�8QLYHUVLW\��/HLFHVWHU��(QJODQG��$SULO����

���� ³&DSLWDOLVW� *OREDOL]DWLRQ� DQG� WKH� 7UDQVQDWLRQDOL]DWLRQ� RI� WKH� 6WDWH�´� SDSHU� SUHVHQWHG� DQG� SDQHO�
GLVFXVVLRQ�� 7UDQVDWODQWLF�:RUNVKRS� RQ� *OREDOL]DWLRQ� DQG� +LVWRULFDO�0DWHULDOLVP�� 8QLYHUVLW\� RI�
:DUZLFN��(QJODQG��$SULO�������

���� ³*OREDOL]DWLRQ� DQG� 'HYHORSPHQW�´� OHFWXUH�� &HQWHU� IRU� 0LJUDWLRQ� DQG� 'HYHORSPHQW�� 3ULQFHWRQ�
8QLYHUVLW\��0DUFK����

���� ³7KH� 1LJHULDQ� (OHFWLRQV� LQ� ,QWHUQDWLRQDO� 3HUVSHFWLYH�´� UDGLR� LQWHUYLHZ�� 3DFLILFD� 1HZV� 6HUYLFH��
)HEUXDU\����

���� ³*OREDO� &DSLWDOLVP� DQG� WKH� 8�6�� 3URPRWLRQ� RI� 3RO\DUFK\� LQ� /DWLQ� $PHULFD�´� DQG� ³&HQWUDO�
$PHULFD� LQ� WKH�*OREDO�6\VWHP�´�SDSHUV�SUHVHQWHG�DQG�SDQHO�GLVFXVVLRQ��/DWLQ�$PHULFDQ�6WXGLHV�
$VVRFLDWLRQ���/$6$��&RQJUHVV��&KLFDJR��6HSW��������

���� �1HR�/LEHUDOLVP�� 7KH� *OREDO� (OLWH�� DQG� WKH� *XDWHPDODQ� 7UDQVLWLRQ�� $� &ULWLFDO�0DFURVWUXFWXUDO�
$QDO\VLV��� SDSHU� SUHVHQWHG� �LQ� 6SDQLVK�� DQG� SDQHO� GLVFXVVLRQ�� FRQIHUHQFH� RQ� �*XDWHPDODQ�
'HYHORSPHQW�DQG�'HPRFUDWL]DWLRQ��3URDFWLYH�5HVSRQVHV�WR�*OREDOL]DWLRQ���VSRQVRUHG�E\�1DWLRQDO�
6FLHQFH�)RXQGDWLRQ��81,&(3�DQG�81'3��8QLWHG�1DWLRQV���8QLYHUVLGDG�GHO�9DOOH� �*XDWHPDOD���
DQG�-RKQV�+RSNLQV�8QLYHUVLW\��86���*XDWHPDOD�&LW\��0DUFK�������

���� �/D� JOREDOL]DWLRQ�� HO� QXHYR�PRGHO� GH� GHVDUUROOR� HQ�&HQWURDPHULFD� \� VXV� SHUVSHFWLYDV��� NH\QRWH�
DGGUHVV��FRQIHUHQFH�RQ��/D�*OREDOL]DFLRQ�\�ORV�)DFWRUHV�GH�5LHVJR�HQ�1LFDUDJXD���VSRQVRUHG�E\�
)XQGDFLRQ� 0LOOHQQLXP� DQG� 6XSHULRU� &RXQFLO� RI� 3ULYDWH� (QWHUSULVH� �1LFDUDJXD��� 0DQDJXD��
1LFDUDJXD��0DUFK����

���� �/D�HFRQRPLD�JOREDO�\� ORV�SURFHVRV� WUDQVQDFLRQDOHV�HQ�&HQWURDPHULFD��� WDON�JLYHQ�E\� LQYLWDWLRQ� �
RI�WKH�)DFXOWDG�/DWLQRDPHULFDQD�GH�&LHQFLDV�6RFLDOHV��&RVWD�5LFDQ�FKDSWHU���6DQ�-RVH�����0DUFK�

���� �/DWLQ�$PHULFD� DQG� WKH�8QLWHG�6WDWHV��7KH�&KDOOHQJH�RI� WKH�7ZHQW\�)LUVW�&HQWXU\��� XQLYHUVLW\�
:LGH� DQG� SXEOLF� OHFWXUH�� 8QLYHUVLW\� RI� 7HQQHVVHH�� &ROOHJH� RI� $UWV� DQG� 6FLHQFHV�� .QR[YLOOH��
1RYHPEHU����

���� �%H\RQG�1DWLRQ�6WDWH� 3DUDGLJPV��*OREDOL]DWLRQ�� 6RFLRORJ\�� DQG� WKH�&KDOOHQJH� RI�7UDQVQDWLRQDO�
6WXGLHV���SDSHU�SUHVHQWHG�DQG�SDQHO�GLVFXVVLRQ��$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ� �$6$����QG�
$QQXDO�0HHWLQJ��7RURQWR��$XJXVW������

���� �&HQWURDPHULFD� DQWH� OD� *OREDOL]DFLRQ� \� ODV� 5HVSRQVDELOLGDGHV� GH� ORV� ,QWHOHFWXDOHV��� XQLYHUVLW\�
ZLGH�DGGUHVV��&HQWUDO�$PHULFDQ�8QLYHUVLW\��0DQDJXD��1LFDUDJXD��-XQH����

���� �*OREDOL]DFLRQ�\�HO�6LVWHP�,QWHUQDFLRQDO������KRXU�LQWHQVLYH�VHPLQDU�DV�YLVLWLQJ�SURIHVVRU��0DVWHU�
'HJUHH�LQ�,QWHUQDWLRQDO�5HODWLRQV�3URJUDP��&HQWUDO�$PHULFDQ�8QLYHUVLW\��0DQDJXD��1LFDUDJXD�����
���-XQH�

���� �7UDQVQDWLRQDO� 3URFHVVHV� LQ� &HQWUDO� $PHULFD�� $� 6WXG\� RQ� *OREDOL]DWLRQ� DQG� 6RFLDO� &KDQJH���
SDSHU� SUHVHQWHG� DQG� SDQHO� GLVFXVVLRQ�� /DWLQ� $PHULFDQ� 6WXGLHV� $VVRFLDWLRQ� �/$6$�� &RQJUHVV��
*XDGDODMDUD��0H[LFR��$SULO�������

���� �7KH� 2JRQL�� WKH� (QYLURQPHQW�� DQG� 7UDQVQDWLRQDO� &RUSRUDWLRQV��� OHFWXUH� DQG� SDQHO� GLVFXVVLRQ��
$PQHVW\�,QWHUQDWLRQDO��7HQQHVVHH�&KDSWHU��8QLYHUVLW\�RI�7HQQHVVHH��.QR[YLOOH��0DUFK����

��



���� �6LVWHPD� &RQWHPSRUDQHR� ,QWHUQDFLRQDO��� RQH�PRQWK� LQWHQVLYH� VHPLQDU� DV� YLVLWLQJ� SURIHVVRU��
0DVWHUV� 'HJUHH� LQ� ,QWHUQDWLRQDO� 5HODWLRQV� 3URJUDP�� &HQWUDO� $PHULFDQ� 8QLYHUVLW\�� 0DQDJXD��
1LFDUDJXD�

���� �'HPRFUDF\� LQ� WKH�1HZ�:RUOG�2UGHU���RQH�KDOI�KRXU�UDGLR�SUHVHQWDWLRQ���7KH�*DU\�1XOO�6KRZ��
1DWXUDO�/LYLQJ���:%$,��1HZ�<RUN�����2FWREHU�

���� �1LFDUDJXD�DQG�WKH�:RUOG������V�����V���SDSHU�SUHVHQWHG�DQG�SDQHO�GLVFXVVLRQ��/DWLQ�$PHULFDQ�
6WXGLHV�$VVRFLDWLRQ��/$6$��FRQIHUHQFH��6HSWHPEHU��������:DVKLQJWRQ��'�&�

���� �,QFRUSRUDWLQJ�/DWLQ�$PHULFDQ�6WXGLHV� LQWR�+LJK�6FKRRO�&XUULFXOXP���ZRUNVKRSV�RUJDQL]HG�DQG�
OHFWXUHV� IRU� D� WZR� VHHN� VHPLQDU� RQ� /DWLQ� $PHULFD� LQ� KLJK� VFKRRO� FXUULFXOXPV�� �5HVRXUFHV� IRU�
7HDFKLQJ�$ERXW� WKH�$PHULFDV��� VSRQVRUHG� MRLQWO\�E\� WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�DQG� WKH�
/DWLQ�$PHULFDQ�,QVWLWXWH��8QLYHUVLW\�RI�1HZ�0H[LFR��0D\����-XQH����

���� �)XHU]DV�$UPDGDV��'HPRFUDFLD� HQ�$PHULFD�/DWLQD�� \�3ROLWLFD�([WHULRU�1RUWHDPHULFDQD�� ,QYLWHG�
E\�WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP��81'3��WR�SUHVHQW�OHFWXUH�DQG�SDSHU��,QWHUQDWLRQDO�
&RQIHUHQFH� RQ� �(VWDGR�� 6RFLHGDG�� )XHU]DV� $UPDGDV� \� 'HUHFKRV� +XPDQRV��� -DQXDU\� �������
0DQDJXD��1LFDUDJXD�

���� �&HQWUDO� $PHULFD�� :KLFK� :D\� $IWHU� WKH� &ROG� :DU"��� OHFWXUH� IRU� WKH� &HQWUDO� $PHULFD� 3HDFH�
$OOLDQFH��DQG�&KDQQHO�����ORFDO�SXEOLF�WHOHYLVLRQ���$OEXTXHUTXH��1HZ�0H[LFR��)HEUXDU\����

���� �7KH� 1DWLRQDO� (QGRZPHQW� IRU� 'HPRFUDF\� LQ� /DWLQ� $PHULFD�� 3URPRWLQJ� 3RO\DUFK\� DQG�
3UHHPSWLQJ�6RFLDO�-XVWLFH���.H\QRWH�6SHHFK�DQG�SDSHU��&RQIHUHQFH�RQ� WKH�1DWLRQDO�(QGRZPHQW�
IRU�'HPRFUDF\�DQG�8�6��3ROLF\�LQ�/DWLQ�$PHULFD��8QLYHUVLW\�RI�2KLR��$WKHQV��6HSWHPEHU����

���� �/DWLQ� $PHULFD� DQG� WKH� &OLQWRQ� $GPLQLVWUDWLRQ��� OHFWXUHV� DW� 8QLYHUVLW\� RI� 0LQQHVRWD� DW�
0LQQHDSROLV��DQG�8QLYHUVLW\�RI�,RZD�DW�$PHV��LQYLWHG�E\�ORFDO�SHDFH�JURXSV��-XO\������

���� �&XED� DQG� WKH� &OLQWRQ� $GPLQLVWUDWLRQ��� OHFWXUH�� /DWLQ� $PHULFDQ� ,QVWLWXWH�� 8QLYHUVLW\� RI� 1HZ�
0H[LFR��$OEXTXHUTXH�����$SULO�

���� �8�6��&XEDQ�5HODWLRQV�DQG�WKH�1HZ�:RUOG�2UGHU���WZR�ZHHNV�RI�SXEOLF�OHFWXUHV�LQ�+DYDQD��&XED��
RQ�8�6��&XEDQ�UHODWLRQV�DQG�WKH�1HZ�:RUOG�2UGHU���,QYLWHG�E\�WKH�8QLYHUVLW\�RI�+DYDQD�DQG�WKH�
&HQWUR�GH�(VWXGLRV�VREUH�$PHULFD��-DQXDU\�

���� �7KH�&RPPXQLFDWLRQV�0HGLD�LQ�&HQWUDO�$PHULFD���OHFWXUH��/DWLQ�$PHULFDQ�,QVWLWXWH��8QLYHUVLW\�RI�
1HZ�0H[LFR��2FWREHU�

���� 3DUWLFLSDQW�LQ��)URQWOLQH���&11��SDQHO�GLVFXVVLRQ�RQ�UHVXOWV�RI�1LFDUDJXDQ�HOHFWLRQV��:DVKLQJWRQ��
'�&���)HEUXDU\�

������� 5HJXODU� *XHVW� 6SHDNHU�� &ORVH� 8S� )RXQGDWLRQ�� � � :DVKLQJWRQ�� '�&��� /HFWXUHG� RQ� 8�6��&HQWUDO�
$PHULFDQ�UHODWLRQV�

���� 3DQHOLVW���1LFDUDJXDQ�'LDORJXH���ILYH�GD\V�RI�VHVVLRQV�RQ�FRQIOLFW�UHVROXWLRQ�LQ�&HQWUDO�$PHULFD��
VSRQVRUHG�E\�WKH�8�6��,QVWLWXWH�IRU�3HDFH��WKH�7ULQLW\�)RUXP�DQG�WKH�/DWLQ�$PHULFDQ�,QVWLWXWH�RI�
WKH�8QLYHUVLW\�RI�1HZ�0H[LFR��)HEUXDU\�DQG�$SULO�

���� �$QWL�$PHULFDQLVP� RU� $QWL�,QWHUYHQWLRQLVP��� VSHHFK�� /DWLQ� $PHULFDQ� 6HPLQDU�� &ROOHJH� RI�
:LOOLDP�DQG�0DU\��:LOOLDPVEXUJ��9$��-XO\�

���� �%H\RQG� WKH� &ROG� :DU� LQ� WKH� &DULEEHDQ� %DVLQ��� /HFWXUH� DQG� SDSHU� SUHVHQWHG�� %LDQQXDO�
&RQIHUHQFH�RI�1DWLRQDO�$OOLDQFH�RI�7KLUG�:RUOG�-RXUQDOLVWV���$WODQWD��$SULO�

��



���� �$Q�$OWHUQDWLYH�8�6��3ROLF\�IRU�&HQWUDO�$PHULFD���JXHVW�OHFWXUH��&RQIHUHQFH�RI�WKH�$VVRFLDWLRQ�RI�
6RFLDO�$QWKURSRORJLVWV��:DVKLQJWRQ��'�&���6HSWHPEHU�

���� 1DWLRQDO� 6SHDNLQJ� WRXU� LQ� WKH� 8QLWHG� 6WDWHV� DV� UHSUHVHQWDWLYH� RI� $JHQFLD� 1XHYD� 1LFDUDJXD�
LQWHUQDWLRQDO� QHZV� VHUYLFH�� LQYLWHG� E\� XQLYHUVLWLHV�� HGXFDWLRQDO� DQG� SXEOLF� DGYRFDF\� JURXSV� WR�
OHFWXUH�RQ�WKH�1RYHPEHU������1LFDUDJXDQ�HOHFWLRQV���6SRNH�DW�VRPH����XQLYHUVLW\�DQG����SXEOLF�
IRUXPV�LQ����VWDWHV�RI�WKH�8QLWHG�6WDWHV��6HSWHPEHU�DQG�2FWREHU������

1XPHURXV�-RXUQDOLVW�5HSRUWV�LQ�WKH�)ROORZLQJ�2XWOHWV������������
�SDUWLDO�OLVWLQJ�RI�QHZV�SXEOLFDWLRQV�DQG�PHGLD�RXWOHWV�LQ�ZKLFK�DUWLFOHV�DQG�FRPPHQWDULHV�KDYH�DSSHDUHG�

%DOWLPRUH�6XQ��%DOWLPRUH�
%DUULFDGD��1LFDUDJXD�
%ULWLVK�%URDGFDVWLQJ�&RUSRUDWLRQ��/RQGRQ�
%XVLQHVV�DQG�6RFLHW\��1HZ�<RUN�
&RYHUW�$FWLRQ�4XDUWHUO\��:DVKLQJWRQ��'�&��
&URVVURDGV��2DNODQG�
(O�1DFLRQDO��0H[LFR�
(O�1XHYR�'LDULR��1LFDUDJXD�
(O�3DLV��6SDLQ�
(O�3HULRGLVWD��$UJHQWLQD�
(O�3URFHVR��0H[LFR�
([FHOVLRU��0H[LFR�
,QVLJKW��:DVKLQJWRQ��'�&��
,Q�WKHVH�7LPHV��&KLFDJR�
/D�-XYHQWXG��8UXJXD\�
/D�3UHQVD��1LFDUDJXD�
/DWLQDPHULFD�3UHVV��/LPD�
0XOWLQDWLRQDO�0RQLWRU��:DVKLQJWRQ��'�&��
1RWLFLHUR�/DWLQR��/RV�$QJHOHV�UDGLR�QHZV�UHSRUWV�
2DNODQG�7ULEXQH��2DNODQG��&$�
2UODQGR�6SHFWDWRU��2UODQGR��)OD��
3DFLILF�1HZV�6HUYLFH��VXEVFULEHU�QHZV�VHUYLFH��6DQ�)UDQFLVFR�
5DGLR�3ULPHULVLPD��1LFDUDJXDQ�UDGLR�WDON�VKRZ�
6DQ�)UDQFLVFR�([DPLQHU��6DQ�)UDQFLVFR�

6P\VO
�0DJD]LQH��0RVFRZ�
6REHUDQLD��1LFDUDJXD�
6RXWKHUQ�$IULFD�0DJD]LQH��1HZ�<RUN�
7KH�*XDUGLDQ��/RQGRQ�
7KH�*XDUGLDQ��1HZ�<RUN�
8QR�PDV�8QR��0H[LFR�

3URIHVVLRQDO�0HPEHUVKLSV

$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ

/DWLQ�$PHULFDQ�6WXGLHV�$VVRFLDWLRQ�

,QWHUQDWLRQDO�6WXGLHV�$VVRFLDWLRQ�

��



*OREDO�6WXGLHV�$VVRFLDWLRQ�

6RFLRORJLVWV�:LWKRXW�%RUGHUV
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