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$UQROG��6HWK���$XJXVW��������:RUNVKRS�SURSRVDO�

$85,;��,QF���8QGDWHG���3XOVHG�3RZHU�'LVFKDUJH�:DVWHZDWHU�7UHDWPHQW�
7HFKQRORJ\���(O�&DMRQ��&DOLIRUQLD�

%ORRP��7LP���$XJXVW������������:RUNVKRS�SURSRVDO���'LYHUVLILHG�6FLHQWLILF�
7HFKQRORJLHV�

%URZQ��(UQLH���$XJXVW�����������/HWWHU�UHJDUGLQJ�PHWDO�LRQ�H[WUDFWLRQ���1RUWK
6KRUH��&DOLIRUQLD�

%XUQV��5REHUWD���)HEUXDU\������������/HWWHU�VXEPLWWLQJ�)LQDO�5HSRUW��6RODU�
+HDWHG�0HPEUDQH�'LVWLOODWLRQ��1(5''&�3URMHFW�1R�������E\�+RJDQ�HW
DO���-XQH��������1DWLRQDO�:DWHU�5HVHDUFK�,QVWLWXWH�

&DOLIRUQLD�5HJLRQDO�:DWHU�4XDOLW\�&RQWURO�%RDUG����������:DWHU�4XDOLW\�
&RQWURO�3ODQ��&RORUDGR�5LYHU�%DVLQ���5HJLRQ�����6WDWH�:DWHU�5HVRXUFHV
&RQWURO�%RDUG�

&DVH\��'U��5LFKDUG���$XJXVW��������6KHOOHG�0LFURIDXQDO�6WXGLHV�RQ�WKH�
6DOWRQ�6HD�3ROOXWLRQ���2FHDQ�5HVHDUFK�,QWHUQDWLRQDO���6DQ�'LHJR�
&DOLIRUQLD�

&DVH\��'U��5LFKDUG���-XQH������������3DUWLWLRQLQJ�2II�6HFWLRQV�RI�WKH�6DOWRQ�
6HD�IRU�3RWHQWLDO�8VH�6WXGLHV���)ORDW��,QF���DQG�2FHDQ�5HVHDUFK
,QWHUQDWLRQDO���6DQ�'LHJR��&DOLIRUQLD�

&DVDJUDQGH��$UWKXU����������$Q�8QVROYHG�3UREOHP�RI�(PEDQNPHQW�6WDELOLW\�
RQ�6RIW�*URXQG���,Q�)LUVW�3DQDPHULFDQ�&RQIHUHQFH�RQ�6RLO�0HFKDQLFV�DQG
)RXQGDWLRQ�(QJLQHHULQJ��6HSWHPEHU���WR������������3URFHHGLQJV��9ROXPH
,,��(PEDQNPHQWV���0H[LFR��'�)�

&DVDJUDQGH��$UWKXU����������5ROH�RI�WKH�§&DOFXODWHG�5LVN¨�LQ�(DUWKZRUN�DQG�
)RXQGDWLRQ�(QJLQHHULQJ��*UHDW�6DOW�/DNH�5DLOURDG�)LOO����3UHVHQWHG�DW
WKH�$PHULFDQ�6RFLHW\�RI�&LYLO�(QJLQHHUV�$QQXDO�0HHWLQJ�DQG�6WUXFWXUDO
(QJLQHHULQJ�&RQIHUHQFH��1HZ�<RUN��1HZ�<RUN��2FWREHU������������,Q
-RXUQDO�RI�WKH�6RLO�0HFKDQLFV�DQG�)RXQGDWLRQ�'LYLVLRQ��3URFHHGLQJV�RI
WKH�$PHULFDQ�6RFLHW\�RI�&LYLO�(QJLQHHUV���
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&OXII��%UHQW�&���'HFHPEHU��������6ORZ�6DQG�1DQRILOWUDWLRQ�7UHDWPHQW�IRU�
6HFRQGDU\�7UHDWHG�:DWHU���8QLYHUVLW\�RI�$UL]RQD�

&OXII��%UHQW�&���1RYHPEHU��������-RKQ�)��/RQJ�)RXQGDWLRQ�72;)3�DQG�
7+0)3�5HGXFWLRQ�6WXG\�DW�&RQVROLGDWHG�:DWHU�8WLOLW\��$SDFKH�-XQFWLRQ
6ORZ�6DQG�1DQRILOWUDWLRQ�3LORW�3ODQW�8VLQJ�&HQWUDO�$UL]RQD�3URMHFW
:DWHU���8QLYHUVLW\�RI�$UL]RQD�

&RDFKHOOD�9DOOH\�:DWHU�'LVWULFW���8QGDWHG���7KH�6DOWRQ�6HD�

&RORUDGR�5LYHU�%RDUG�RI�&DOLIRUQLD���$SULO��������5HSRUW�WR�WKH�&DOLIRUQLD�
/HJLVODWXUH�RQ�WKH�&XUUHQW�&RQGLWLRQ�RI�WKH�6DOWRQ�6HD�DQG�WKH�3RWHQWLDO
(IIHFWV�RI�:DWHU�&RQVHUYDWLRQ�

&XUULH��.DWKHULQH��&KHOVHD�&RQJGRQ��7D\ORU�0LOOHU��*DU\�:HDWKHUIRUG��DQG�
%ULDQ�=DQ]H���'HFHPEHU��������3UREOHPV�DQG�3RWHQWLDO�6ROXWLRQV�DW�WKH
6DOWRQ�6HD���)RU�0H\HU�5HVRXUFHV��,QF�

&XUULH��.DWKHULQH�HW�DO���'HFHPEHU��������6XPPDU\�$QDO\VLV�RI�$XWKRULWLHV�
DQG�5HVSRQVLELOLWLHV�$VVRFLDWHG�ZLWK�WKH�6DOWRQ�6HD���0H\HU�5HVRXUFHV�
,QF�

'DQJHUPRQG�DQG�$VVRFLDWHV��,QF���-XO\��������6WUDWHJLHV�IRU�WKH�5HVWRUDWLRQ�
DQG�(QKDQFHPHQW�RI�WKH�6DOWRQ�6HD�

'DQLHOV��5RQDOG�(���0DUFK��������3URSRVDO�IRU�6DOWRQ�6HD�3URMHFW�
(QYLURQPHQWDO�(QKDQFLQJ�7HFKQRORJLHV��,QF�

'L&ROD��)UDQN���-DQXDU\������������/HWWHU�UHJDUGLQJ�GHVDOLQDWLRQ�
FRJHQHUDWLRQ�RSSRUWXQLWLHV���&RJHQHUDWLRQ�3DUWQHUV�RI�$PHULFD���&KHHU\
+LOO��1HZ�-HUVH\�

'XIIH\��0LFKDHO���$XJXVW��������6DOWRQ�6HD�5HLQMHFWLRQ�2SWLRQ���+ROOFLOOH��
&DOLIRUQLD�

)UHH��%LOO�5\DQ���-XQH������������/HWWHU�UHJDUGLQJ�QDYLJDEOH�ZDWHUZD\�IURP�
*XOI�RI�&DOLIRUQLD�WR�<XPD�DQG�DLU�GLIIXVLRQ���:LQWHUKDYHQ��&RQQHFWLFXW�

)URQWLHU�$TXDG\QH��,QF���8QGDWHG���$SSOLFDWLRQ�RI�$GYDQFHG�(YDSRUDWLRQ�
7HFKQRORJ\�WR�:DVWHZDWHU�5HGXFWLRQ�DQG�$TXLIHU�5HPHGLDWLRQ
5HTXLUHPHQWV�DW�8�6��0LOLWDU\�,QVWDOODWLRQV�

*DUFLD��6HUJLR���$XJXVW��������:RUNVKRS�SURSRVDO�RQ�JUDYHO�EHUPV�

*LOO��(OGRQ�(���8QGDWHG���6DOWRQ�6HD�6\PSRVLXP�&RPPHQWDU\�
�� (QYLURQPHQWDO�6ROXWLRQV�
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*ROGVPLWK��0���)HEUXDU\��������6DOLQLW\�&RQWURO�6WXG\��6DOWRQ�6HD�3URMHFW��
5HSRUW�1R��$75�����6����������7KH�$HURVSDFH�&RUSRUDWLRQ�

*RUDOF]\N��5LFKDUG���-DQXDU\������������5HSRUW�WR�0U��3KLOOLS�0H\HU���=LWHOOL�
7UXVW��3DOP�6SULQJV��&DOLIRUQLD�

*UDMFHU��'U��'RY��DQG�%HFN\�%URXJKWRQ����������&RQFHSW�6WUDWHJ\
� &RPPHUFLDOL]LQJ�&RQWURO�RI�6DOLQLW\�LQ�WKH�6DOWRQ�6HD���6DOWRQ�6HD

$TXDFXOWXUH�)DFLOLWLHV���$TXDIDUPV�,QWHUQDWLRQDO�

*UDYHV��-��:HQGHOO���$XJXVW��������5HVWRUH�WKH�$VVHW�9DOXH�RI�WKH�6DOWRQ�6HD��
%UDZOH\��&DOLIRUQLD��SXEOLF�ZRUNVKRS�

*XQDML��1DUHQGD�1���-XO\������������/HWWHU�UHJDUGLQJ�1HZ�5LYHU�ERUGHU�
VDQLWDWLRQ�SUREOHP���,QWHUQDWLRQDO�%RXQGDU\�DQG�:DWHU�&RPPLVVLRQ�

+HQVOH\��%XUNH�DQG�6RQ���-DQXDU\��������+HQVOH\ªV�*UDYLW\�)ORZ�6\VWHP���
%DQQLQJ��&DOLIRUQLD�

+\GURORJLF�&RQVXOWDQWV��,QF���1RYHPEHU�����������3URSRVHG�6ROXWLRQ�WR�
5HGXFH�6HOHQLXP�/RDGV�LQ�'UDLQDJH�:DWHUV�LQ�WKH�6DOWRQ�$UHD�

+\GURORJLF�&RQVXOWDQWV��,QF���'HFHPEHU�����������3URSRVDO�WR�3ODQ�DQG�
2SHUDWH�D�3LORW�3URJUDP�IRU�WKH�0DQDJHPHQW�RI�6HOHQLXP�E\
*URXQGZDWHU�3XPSLQJ�

,PSHULDO�,UULJDWLRQ�'LVWULFW���0D\��������,,'�0:'�:DWHU�&RQVHUYDWLRQ�
3URJUDP�,PSDFWV�WR�WKH�6DOWRQ�6HD�

,QWHULRU�DQG�5$&¦8�6��'HSDUWPHQW�RI�WKH�,QWHULRU�DQG�7KH�5HVRXUFHV�
$JHQF\�RI�&DOLIRUQLD���$SULO��������6DOWRQ�6HD�3URMHFW�)HGHUDO�6WDWH
)HDVLELOLW\�5HSRUW�����YROV�

,QWHULRU�DQG�5$&¦8�6��'HSDUWPHQW�RI�WKH�,QWHULRU�DQG�7KH�5HVRXUFHV�
$JHQF\�RI�&DOLIRUQLD���2FWREHU��������6DOWRQ�6HD�3URMHFW�)HGHUDO�6WDWH
5HFRQQDLVVDQFH�5HSRUW�

.RHKOHU�DQG�%DOORJ��������

/DVNHU��5��HW�DO����������7KH�5HVSRQVH�RI�6DOWRQ�6HD�)LVK�(JJV�DQG�/DUYDH�WR�
6DOLQLW\�6WUHVV���&DOLIRUQLD�)LVK�DQG�*DPH��������������

0DFN��.HQ���$SULO�����������/HWWHU�UHJDUGLQJ�D�YLDEOH�VROXWLRQ�WR�H[FHVVLYH�
VDOW�FRQWHQW�LQ�WKH�6DOWRQ�6HD���6RXWKHUQ�&DOLIRUQLD�7LPLQJ�$VVRFLDWLRQ�
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0DUWLQ��*HUDOG���$XJXVW�������$SULO�������)HEUXDU\��������6DOWRQ�6HD�
%DUULHU�&XUWDLQ�3URMHFW���1DWLRQDO�7UDYHOHUV�

0D[ZHOO��1HLO�-���$XJXVW������������:RUNVKRS�SURSRVDO�

0F&UDFNHQ��+RUDFH���6HSWHPEHU������������/HWWHU�LQ�VXSSRUW�RI�SUHYLRXV�
SURSRVDOV���6XQZDWHU�6RODU��,QF�

0F&UDFNHQ��+RUDFH���-DQXDU\������������$�3URSRVDO�IRU�&RQWUROOLQJ�6DOLQLW\�
DQG�/HYHO�RI�WKH�6DOWRQ�6HD���0F&UDFNHQ�6RODU�&R�

0F&UDFNHQ��+RUDFH���)HEUXDU\�����������&RPPHQWV�&RQFHUQLQJ�9DULRXV�
2SWLRQV�3URSRVHG�IRU�&RQWUROOLQJ�6DOLQLW\�DQG�/HYHO�RI�WKH�6DOWRQ�6HD��
0F&UDFNHQ�6RODU�&R�

0LFKDHOV��$OH[���0DUFK��������:RUNVKRS�SURSRVDO���7KH�$OH[�0LFKDHOV�
&RPSDQ\�

0XUSK\��7HUU\�HW�DO���$XJXVW��������$�9DOXH�(QJLQHHULQJ�(YDOXDWLRQ�RI�
6DOWRQ�6HD�$OWHUQDWLYH�'LNH�6WUXFWXUHV���8�6��%XUHDX�RI�5HFODPDWLRQ�

1DWLRQDO�5HQHZDEOH�(QHUJ\�/DERUDWRU\����������&OHDQ�:DWHU�ZLWK�WKH�6XQ��
'HVDOLQDWLRQ�XVLQJ�5HQHZDEOH�(QHUJ\���8QSXEOLVKHG�VWXG\�SUHVHQWHG�E\
WKH�6RODU�(QHUJ\�5HVHDUFK�,QVWLWXWH��QRZ�15(/�����

2UPDW�7XUELQHV��/WG����������6RODU�3RQG�'HVDOLQDWLRQ�IRU�WKH�(LODW�5HJLRQ���
3URSRVHG�WR�WKH�0LQLVWU\�RI�$JULFXOWXUH�RI�WKH�6WDWH�RI�,VUDHO�DQG�WKH
8�6��%XUHDX�RI�5HFODPDWLRQ

2UPDW�7HFKQLFDO�6HUYLFHV��,QF���0DUFK��������6DOWRQ�6HD�3URMHFW��3UHOLPLQDU\
6WXG\�

2UPDW�7XUELQHV��/WG���1RYHPEHU��������$�6WXG\�RI�WKH�)HDVLELOLW\�RI�D�6RODU�
6DOW�3RQG�*HQHUDWLQJ�)DFLOLW\�LQ�WKH�6WDWH�RI�&DOLIRUQLD��8�6�$���6HFRQG
,QWHULP�5HSRUW�

35&�(QYLURQPHQWDO�0DQDJHPHQW��,QF���)HEUXDU\��������7UHDWDELOLW\�6WXG\�
5HSRUW�IRU�7KRUQHFR��,QF���(Q]\PH�$FWLYDWHG�&HOOXORVH�7HFKQRORJ\��
3D\VRQ��$UL]RQD�

4XHHQ��6WHYHQ���0DUFK�����������:RUNVKRS�SURSRVDO���5DQFKR�&XFDPRQJD��
&DOLIRUQLD�

5HFODPDWLRQ���'HFHPEHU������������&RORUDGR�5LYHU�5HFKDUJH�6WXG\��,PSHULDO�
&RXQW\��&DOLIRUQLD�
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5HFODPDWLRQ����������'HVLJQ�6WDQGDUGV��(PEDQNPHQW�'DPV�1R�������
&KDSWHU����6WDWLF�6WDELOLW\�$QDO\VHV���'HQYHU��&RORUDGR�

5HFODPDWLRQ���6HSWHPEHU��������7KH�'HVDOWLQJ�DQG�:DWHU�7UHDWPHQW
� 0HPEUDQH�0DQXDO���$�*XLGH�WR�0HPEUDQHV�IRU�0XQLFLSDO�:DWHU

7UHDWPHQW��:DWHU�7UHDWPHQW�7HFKQRORJ\�3URJUDP�5HSRUW�1R������'HQYHU�
&RORUDGR�

5HFODPDWLRQ���2FWREHU�������2FWREHU��������&RQVWUXFWLRQ�&RVW�7UHQGV���
'HQYHU��&RORUDGR�

5HFODPDWLRQ��6DOWRQ�6HD�$XWKRULW\��&DOLIRUQLD�6WDWH�'HSDUWPHQW�RI�:DWHU�
5HVRXUFHV���6HSWHPEHU��������6DOWRQ�6HD�$UHD�6WXG\��$OWHUQDWLYH
(YDOXDWLRQ�$SSUDLVDO�5HSRUW��)LQDO�'UDIW���%RXOGHU�&LW\��1HYDGD�

5KRDGHV��-DPHV�'���1RYHPEHU��������5HGXFLQJ�:DWHU�4XDOLW\�'HJUDGDWLRQ�
7KURXJK�0LQLPL]HG�/HDFKLQJ�0DQDJHPHQW���(OVHYLHU�6FLHQWLILF
3XEOLVKLQJ�&R�

5KRDGHV��-DPHV�'����������5HXVH�RI�$JULFXOWXUDO�'UDLQDJH�:DWHU�WR
0D[LPL]H�WKH�%HQHILFLDO�8VH�RI�0XOWLSOH�:DWHU�6XSSOLHV�IRU�,UULJDWLRQ�

5KRDGHV��-DPHV�'����������%OHQGLQJ�6DOLQH�DQG�1RQ�6DOLQH�:DWHUV�5HGXFHV�
:DWHU�8VDEOH�IRU�&URS�3URGXFWLRQ���8�6��6DOLQLW\�/DERUDWRU\�

5KRDGHV��-DPHV�'���-XO\��������,QWHUFHSWLQJ��,VRODWLQJ��DQG�5HXVLQJ
'UDLQDJH�:DWHUV�IRU�,UULJDWLRQ�WR�&RQVHUYH�:DWHU�DQG�3URWHFW�:DWHU
4XDOLW\���(OVHYLHU�6FLHQFH�3XEOLVKHUV�%�9���8�6��'HSDUWPHQW�RI
$JULFXOWXUH�

5KRDGHV��-DPHV�'���6HSWHPEHU��������6DOW�3UREOHPV�IURP�,QFUHDVHG
� ,UULJDWLRQ�(IILFLHQF\���-RXUQDO�RI�,UULJDWLRQ�DQG�'UDLQDJH�(QJLQHHULQJ�
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5KRDGHV��-DPHV�'���-XO\��������3RWHQWLDO�IRU�8VLQJ�6DOLQH�$JULFXOWXUDO�
'UDLQDJH�:DWHUV�IRU�,UULJDWLRQ���3URFHHGLQJV�RI�:DWHU�0DQDJHPHQW�IRU
,UULJDWLRQ�DQG�'UDLQDJH��-XO\�������������

5KRDGHV��-DPHV�'���8QGDWHG���(YLGHQFH�RI�WKH�3RWHQWLDO�8VH�RI�6DOLQH�:DWHU�
IRU�,UULJDWLRQ�

5KRDGHV��-DPHV�'���8QGDWHG���1HZ�6WUDWHJ\�IRU�8VLQJ�6DOLQH�:DWHU�IRU�
,UULJDWLRQ���8�6��6DOLQLW\�/DERUDWRU\�
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5KRDGHV��-DPHV�'���8QGDWHG���5HXVLQJ�6DOLQH�'UDLQDJH�:DWHUV�IRU��
,UULJDWLRQ���$�6WUDWHJ\�WR�5HGXFH�6DOW�/RDGLQJ�RI�5LYHUV���8�6��6DOLQLW\
/DERUDWRU\�

5KRDGHV��-DPHV�'��HW�DO���-XO\��������8VH�RI�6DOLQLW\�'UDLQDJH�:DWHU�IRU�
,UULJDWLRQ���,PSHULDO�9DOOH\�6WXG\���(OVHYLHU�6FLHQFH�3XEOLVKHUV�%�9��
8�6��'HSDUWPHQW�RI�$JULFXOWXUH��8QLYHUVLW\�RI�&DOLIRUQLD�5LYHUVLGH�

6KLHOGV��&���3HWHU�DQG�,UYLQJ�0RFK��-U����������(YDOXDWLRQ�RI�*OREDO�6HDZDWHU
5HYHUVH�2VPRVLV�&DSLWDO�DQG�2SHUDWLQJ�&RVWV���'X3RQW�3HUPDVHS
3URGXFWV���0RFK�	�$VVRFLDWHV��:LOPLQJWRQ��'HODZDUH���3UHVHQWHG�GXULQJ
$'$�&RQIHUHQFH��0RQWHUH\��&DOLIRUQLD���$XJXVW������

6WULQJHU��6KHOWRQ�/����������3URSRVDO�JLYHQ�DW�ZRUNVKRS�LQ�/D�4XLQWD��
&DOLIRUQLD���6RXWKODQG�*HRWHFKQLFDO��,QF��

7KLHU\��5LFKDUG���6HSWHPEHU������������,QWHURIILFH�PHPRUDQGXP�WR�0U��2ZHQ
0F&RRN�DQG�0U��5REHUW�5RELQVRQ�UHJDUGLQJ�:HVWHUQ�6DOW�&RPSDQ\��
&RDFKHOOD�9DOOH\�:DWHU�'LVWULFW�

7KRPSVRQ��(ODLQH��DQG�-RKQ�1��+LQGH���6HSWHPEHU������������$LU�'LIIXVLRQ�
6\VWHPV�3URSRVDO���$LU�'LIIXVLRQ�6\VWHPV���6W��*HRUJH��8WDK�

7KRUQH��&OD\�5���$XJXVW��������:DWHU�5HVWRUDWLRQ�3URMHFW�3URSRVDO��,PSHULDO�
,UULJDWLRQ�'LVWULFW��6DOWRQ�6HD���7KRUQHFR�(QYLURQPHQWDO�7HFKQRORJLHV�
,QF�

:DWHUV��0�5����������/DWH�+RORFHQH�/DFXVWULQH�&KURQRORJ\�DQG�$UFKDHRORJ\�
RI�$QFLHQW�/DNH�&DKXLOOD��&DOLIRUQLD���4XDUWHUQDU\�5HVHDUFK�����������

:DWNLQV��0UV��,YHU���6HSWHPEHU�2FWREHU��������:RUNVKRS�SURSRVDO�UHJDUGLQJ�
<XPD�

:LOVRQ��5LFKDUG�3���DQG�6DQGUD�-��2ZHQ�-R\FH����������0HWKRG�WR�,GHQWLI\�
:HOOV�7KDW�<LHOG�:DWHU�7KDW�:LOO�%H�5HSODFHG�E\�&RORUDGR�5LYHU�:DWHU
LQ�$UL]RQD��&DOLIRUQLD��1HYDGD��DQG�8WDK���8�6��*HRORJLFDO�6XUYH\�:DWHU�
5HVRXUFHV�,QYHVWLJDWLRQV�5HSRUW������������3UHSDUHG�LQ�FRRSHUDWLRQ�ZLWK
WKH�%XUHDX�RI�5HFODPDWLRQ����7XFVRQ��$UL]RQD�

=DVODYVN\��'DQ���1RYHPEHU��������61$3�7HFKQRORJ\��$�6RXUFH�RI�/RZ�&RVW�
(OHFWULF�3RZHU�DQG�'HVDOLQDWHG�:DWHU���7HFKQLRQ���,VUDHO�,QVWLWXWH�RI
7HFKQRORJ\�


