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&RORUDGR�6WDWH�8QLYHUVLW\���³7KH� 
7UDQVPRJULILFDWLRQ�RI�'HYHORSPHQW�� 
,QYHVWLJDWLQJ�WKH�7UDQVLHQW�'LVFRXUVH�RI� 
'HYHORSPHQW�0DQLIHVWHG�DV�D�1HROLEHUDO�/RJLF�
RI�2WKHUQHVV´ 
 
'LVFXVVDQW��0DULR�.KUHLFKH��+LVWRU\��9LUJLQLD�
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0DULQD�6KDILN��(QJOLVK��-DPHV�0DGLVRQ� 
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5DFH��DQG�0RGHUQ�&LWL]HQVKLS�LQ�WKH�&KHURNHH�
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'LVFXVVDQW��%DOELU�6LQJK��$63(&7�DQG�5HOLJLRQ�
DQG�&XOWXUH��9LUJLQLD�7HFK� 
&KDLU��.DUHQ�+XOW��3ROLWLFDO�6FLHQFH��9LUJLQLD�
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2OG�'RPLQLRQ�8QLYHUVLW\���³(OHFWLQJ�D�0HPH�DV�
3UHVLGHQW��,QWHUQHW�&XOWXUH��,QIRUPDWLRQ��DQG�
7UXPS´ 
 
-DFLH�/LW]��(QJOLVK�/LWHUDWXUH��2OG�'RPLQLRQ� 
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6KDXQ�5HVSHVV��$63(&7��9LUJLQLD�7HFK���³:K\�
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+HLGL�6FKPLGW��&UHDWLYH�:ULWLQJ��4XHHQ¶V� 
8QLYHUVLW\�RI�&KDUORWWH���³)RXUWK�:DYH��:KHQ�
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1HR-&RQIXFLDQ��:HVWHUQ�0LVVLRQDULHV¶�2UGHULQJ�
RI�6SDFH�LQ�.RUHD´ 
 
$QWKRQ\�6]F]XUHN��$63(&7��9LUJLQLD�7HFK���
³6DFUHG�&OLPDWH�)XWXUHV��+LQGXWYD�,PDJLQDULHV�RI�
&OLPDWH�&KDQJH������-�����´ 
 
'LVFXVVDQW��1LFROH�1L��5HOLJLRQ�DQG�&XOWXUH�� 
9LUJLQLD�7HFK� 
&KDLU��5DFKHO�6FRWW��$63(&7�DQG�5HOLJLRQ�DQG�
&XOWXUH��9LUJLQLD�7HFK� 
 
 
%���5HWKLQNLQJ�%RGLHV�DQG�,GHQWLWLHV�-�5RRP�
�����6TXLUHV�6WXGHQW�&HQWHU 
 
/LQHD�&XWWHU��$63(&7��9LUJLQLD�7HFK���³6SDFHV�RI�
(PSLUH�LQ�3RSXODU�&XOWXUH��$�&ULWLFDO�$QDO\VLV�RI�
7R�WKH�%RQH´ 
 
-RVKXD�(DUOH��6FLHQFH��7HFKQRORJ\�DQG�6RFLHW\��
9LUJLQLD�7HFK���³7KH�3UREOHP�RI�WKH�6H[\�&\ERUJ��
5DFH��*HQGHU��DQG�2WKHUQHVV�LQ�7UDQVKXPDQLVP´� 
 
(PPD�6WDPP��$63(&7��9LUJLQLD�7HFK���
³$OJRULWKPLF�'HWHUPLQDF\�DQG�,QWHUSUHWDWLYH� 
3V\FKHGHOLF�6FLHQFH´ 
 
6DUD�:HQJHU��$63(&7��9LUJLQLD�7HFK���³7KH�

6WUDQJH�&DVH�RI�$XUD�'ROOV��3RVWKXPDQ�$Q[LHW\�
DQG�WKH�6H[�:RUN�'HEDWH��  
 
*DUUHWW�3LHUPDQ��3ROLWLFV�DQG�,QWO��5HODWLRQV�� 
)ORULGD�,QWHUQDWLRQDO�8QLYHUVLW\���³5XPLQDWLRQV�RI�
D�&\ERUJ��+RZ�DUH�:H�7KLQNLQJ�$ERXW�:KDW�:H�
$UH�'RLQJ�ZLWK�7HFKQRORJ\"´ 
 
'LVFXVVDQW��&DUD�'DJJHWW��3ROLWLFDO�6FLHQFH�� 
9LUJLQLD�7HFK� 
&KDLU��-RUGDQ�/DQH\��5HOLJLRQ�DQG�&XOWXUH�� 
9LUJLQLD�7HFK� 
 
 
%���7KH�0DNLQJ�RI�5DFLDO�6XEMHFWV�-�5RRP������
6TXLUHV�6WXGHQW�&HQWHU 
 
-RUGDQ�)DOORQ��3ROLWLFDO�6FLHQFH��9LUJLQLD�7HFK���
³µ2PDU�&RPLQ¶��%ODFN�6XEYHUVLYH�0DUJLQDOLW\�DQG�
1HROLEHUDO�6XEMHFWLYLW\´� 
 
3DWULFN�6DOPRQV��$63(&7��9LUJLQLD�7HFK���
³$OWKXVVHU¶V�5HSURGXFWLRQ�RI�5DFH�LQ�6RFLHW\´ 
 
0DU\�.��5\DQ��$63(&7��9LUJLQLD�7HFK���³7KH�
/DVW�*DVS��+RZ�5DFLDO�&ULVLV�7KUHDWHQV�8�6�� 
'HPRFUDF\´� 
 
%HQMDPLQ�%��7D\ORU��3ROLWLFDO�6FLHQFH��-RKQV� 
+RSNLQV�8QLYHUVLW\����5DFHPDNLQJ�DV�'LVFXUVLYH�
5HVVHQWLPHQW��2Q�WKH�)HDU�RI�'HDWK�DQG�WKH� 
0DNLQJ�RI�5DFH� 
 
'LVFXVVDQW��$OH[DQGHU�'��%DUGHU��)ORULGD� 
,QWHUQDWLRQDO�8QLYHUVLW\� 
&KDLU��0DXUR�&DUDFFLROL��$63(&7�DQG�3ROLWLFDO�
6FLHQFH��9LUJLQLD�7HFK� 

 

3OHQDU\�,,�������–������SP��7RUJHUVHQ�+DOO��5RRP����� 
'U��$OH[DQGHU�'��%DUGHU��)ORULGD�,QWHUQDWLRQDO�8QLYHUVLW\��'HSDUWPHQW�RI�
3ROLWLFV�DQG�,QWHUQDWLRQDO�5HODWLRQV� 
³6FLHQWLILF�5DFLVP��5DFH�:DU��DQG�WKH�(PHUJHQFH�RI�*OREDO�3ROLWLFV´ 
 
&RQIHUHQFH�5HFHSWLRQ�������WR������SP��%ODFN�&XOWXUDO�&HQWHU��6TXLUHV�
6WXGHQW�&HQWHU 

6DWXUGD\��0DUFK��� 

5HJLVWUDWLRQ�DQG�%UHDNIDVW�������–������DP��5RRP������6TXLUHV�6WXGHQW�&HQWHU  

%ORFN�'�VHVVLRQV�—������—�������DP 

%ORFN�&�VHVVLRQV�—������—������SP 

&���'HPRFUDF\��)UHHGRP��$JHQF\�-�5RRP������
6TXLUHV�6WXGHQW�&HQWHU 
 
1DGD�%HUUDGD��$63(&7��9LUJLQLD�7HFK���³7KH�
1HROLEHUDO�6WDWH�DQG�<RXWK�3ROLF\�LQ�0RURFFR´ 
 
3DVFDO�2POLQ��3ROLWLFDO�7KHRU\��*RHWKH�8QLYHUVLWlW�
)UDQNIXUW�DP�0DLQ��DQG�WKH�7HFKQLVFKH�8QLYHUVLWlW�
'DUPVWDGW���³'HOLPLWLQJ�'LIIHUHQFH��7KH�/RVV�RI�
WKH�3XEOLF�5HDOP�LQ�3HUVRQKRRG�´� 
 
'LVFXVVDQW��/DXUD�=DQRWWL��3ROLWLFDO�6FLHQFH��
9LUJLQLD�7HFK� 
&KDLU��0LFKDHO�0RHKOHU��$63(&7�DQG� 
3KLORVRSK\��9LUJLQLD�7HFK� 

&���&ULWLTXHV�RI�1HROLEHUDOLVP�-�5RRP������
6TXLUHV�6WXGHQW�&HQWHU 
 
-XGVRQ�$EUDKDP��$63(&7��9LUJLQLD�7HFK���³7KH�
4XHVWLRQ�RI�µ&RUSRUDWLVP¶�LQ�/HIW-3RSXOLVW� 
'LVFRXUVH´� 
 
&DUROLQH�$OSKLQ��$63(&7��9LUJLQLD�7HFK���
³%XOOHWSURRI�1HROLEHUDOV��5HIUDPLQJ�WKH�%LRKDFNHU�
DV�DQ�,QWHQVLILHG�$FFHOHUDWLRQLVW´ 
 
3DXO�7��&ODUNH��$IULFDQ�DQG�$IULFDQ�$PHULFDQ�
6WXGLHV��+DUYDUG�8QLYHUVLW\���³'UHDPV�RI� 
$XWRPDWLRQ��0DVFXOLQLW\��/DERU��DQG�/LEHUDWLRQ�LQ�
WKH�6RXWK�$IULFDQ�6HFXULW\�,QGXVWU\´� 

5XG\�/HDO�0F&RUPDFN��3ROLWLFDO�6FLHQFH�� 
&RORUDGR�6WDWH�8QLYHUVLW\���³7KH� 
7UDQVPRJULILFDWLRQ�RI�'HYHORSPHQW�� 
,QYHVWLJDWLQJ�WKH�7UDQVLHQW�'LVFRXUVH�RI� 
'HYHORSPHQW�0DQLIHVWHG�DV�D�1HROLEHUDO�/RJLF�
RI�2WKHUQHVV´ 
 
'LVFXVVDQW��0DULR�.KUHLFKH��+LVWRU\��9LUJLQLD�
7HFK� 
&KDLU��*LVHOOH�'DW]��63,$�*,$��9LUJLQLD�7HFK� 
 
&���0DUJLQDOL]DWLRQ�DQG�5HSUHVHQWDWLRQ�-�
5RRP������6TXLUHV�6WXGHQW�&HQWHU 
 

5XWK�*UHQH��+LVSDQLF�6WXGLHV��9LUJLQLD�7HFK���
³9LHZV�RI�WKH�6XEDOWHUQ�LQ�0H[LFDQ�)LOP´ 
 

-RKQ�5��/HJJ��+LVWRU\��9LUJLQLD�7HFK���³:KLWH�
/LHV��1DWLYH�5HYLVLRQ��3XEOLF�0HPRU\�DQG�WKH�
8�6�-'DNRWD�:DU�RI�����´ 
 

0DULQD�6KDILN��(QJOLVK��-DPHV�0DGLVRQ� 
8QLYHUVLW\���³&LYLOL]HG�6ODYHKROGLQJ��6ODYHU\��
5DFH��DQG�0RGHUQ�&LWL]HQVKLS�LQ�WKH�&KHURNHH�
1DWLRQ´� 
 

'LVFXVVDQW��%DOELU�6LQJK��$63(&7�DQG�5HOLJLRQ�
DQG�&XOWXUH��9LUJLQLD�7HFK� 
&KDLU��.DUHQ�+XOW��3ROLWLFDO�6FLHQFH��9LUJLQLD�
7HFK� 

�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϰ 

'���3RS�&XOWXUH��0HGLD��DQG�WKH�2WKHU�-�5RRP�
�����6TXLUHV�6WXGHQW�&HQWHU� 
 
5XVVHOO�$OH[DQGHU�.RUE��,QWHUQDWLRQDO�6WXGLHV��
2OG�'RPLQLRQ�8QLYHUVLW\���³(OHFWLQJ�D�0HPH�DV�
3UHVLGHQW��,QWHUQHW�&XOWXUH��,QIRUPDWLRQ��DQG�
7UXPS´ 
 
-DFLH�/LW]��(QJOLVK�/LWHUDWXUH��2OG�'RPLQLRQ� 
8QLYHUVLW\���³¶%HWWHU�(\HEURZV¶��$Q�$QDO\VLV�RI� 
0HGLD�5HSUHVHQWDWLRQV�RI�$GDP�5LSSRQ�DQG�*XV�
.HQZRUWK\´ 
 
.DW\�6KHSDUG��$63(&7� 9LUJLQLD�7HFK����$UW�DV�
WKH�&UHDWLYH�3URFHVV��,GHQWLW\�%XLOGLQJ��DQG� 
/LEHUDWLRQ� 
 
=DFKDULDK�:KHHOHU��$63(&7��9LUJLQLD�7HFK���
³%DFN�WR�WKH�)XWXUH��6\PEROLF�5HYROXWLRQ��$SRULD��
DQG�WKH�'HDWK�RI�1HROLEHUDOLVP´ 
 
 

'LVFXVVDQW��$XGUH\�5HHYHV��$63(&7�DQG�3ROLWLFDO�
6FLHQFH��9LUJLQLD�7HFK� 
&KDLU��7DXOE\�(GPRQGVRQ��+LVWRU\�DQG�5HOLJLRQ�
DQG�&XOWXUH��9LUJLQLD�7HFK� 
 
'���&KDOOHQJHV�WR�1RUPDWLYLW\�-�5RRP������
6TXLUHV�6WXGHQW�&HQWHU 
 
-D\�%XUNHWWH��$63(&7��9LUJLQLD�7HFK���³8WRSLD�DV�
D�9HUE��0XWXDO�$LG�DV�LWV�3URFHVV´ 
 
6KDXQ�5HVSHVV��$63(&7��9LUJLQLD�7HFK���³:K\�
:KHQ�6XLFLGH�2IIHQGV�WKH�1HROLEHUDO�8V´ 
 
+HLGL�6FKPLGW��&UHDWLYH�:ULWLQJ��4XHHQ¶V� 
8QLYHUVLW\�RI�&KDUORWWH���³)RXUWK�:DYH��:KHQ�
(TXDO�5LJKWV�/HDG�WR�(TXDO�:URQJV´ 
 
'LVFXVVDQW��$PLHO�%HUQDO��3KLORVRSK\��5DGIRUG�
8QLYHUVLW\� 
&KDLU��$QG\�6FHUUL��3ROLWLFDO�6FLHQFH��9LUJLQLD��
7HFK� 



 

 

ϰ ϭ 

³5HWKLQNLQJ�2WKHUQHVV�LQ�WKH�$JH�RI�1HROLEHUDOLVP´ 
�WK�$QQXDO�$63(&7�*UDGXDWH�&RQIHUHQFH 

$63(&7��9LUJLQLD�7HFK 
%ODFNVEXUJ��9$��0DUFK���-�������� 

6TXLUHV�&HQWHU��1HZPDQ�/LEUDU\�0XOWLSXUSRVH�5RRP�� 
DQG�7RUJHUVHQ�+DOO 

7KXUVGD\��0DUFK��� 

5HJLVWUDWLRQ�������–������SP�1HZPDQ�/LEUDU\��HQWUDQFH�WR� 
0XOWLSXUSRVH�5RRP 

  
3OHQDU\�,�—������–������SP��1HZPDQ�/LEUDU\��0XOWLSXUSRVH�5RRP 
'U��6DUD�6PLWK��8QLYHUVLW\�RI�1RUWK�&DUROLQD-&KDSHO�+LOO��'HSDUWPHQW�RI�
*HRJUDSK\� 
³µ7KH�3DWK�<RX�&KRRVH�:RQ
W�%H�D�)DLU\�7DOH¶��8UEDQ�3UHILJXUDWLRQ�DQG�
0RXQWDLQ�1RVWDOJLD�LQ�,QGLD
V�1RUWKZHVW�+LPDOD\D� 

(���&RQVHTXHQFHV�RI�*OREDO�&DSLWDOLVP�DQG�
,PSHULDOLVP-�5RRP������6TXLUHV�6WXGHQW� 
&HQWHU� 
 
6DQDXOODK�.KDQ��$QWKURSRORJ\��-RKQV�+RSNLQV�
8QLYHUVLW\���³5LVN�DQG�6SHFXODWLRQ��7KH�)HWLVK�RI�
&LUFXODWLRQV�LQ�)LQDQFLDO�&DSLWDO´ 
 
/HLJK�0F.DJHQ��$63(&7��9LUJLQLD�7HFK���³$Q�
,PSHULDO�-RXUQH\��&DVWDZD\�1DUUDWLYHV�LQ�6WDU�
7UHN��9R\DJHU´ 
 
$OH[DQGHU�7��6WXEEHUILHOG��$63(&7��9LUJLQLD�
7HFK���³6WDWH�RI�WKH�$UW��7KH�+DELWDW� 
4XDQWLILFDWLRQ�7RRO�DQG�WKH�(QYLURQPHQWDO� 
'HIHQVH�)XQG´ 
 
0DGLVRQ�7HSSHU��$63(&7��9LUJLQLD�7HFK���
³5DGLFDO�&RXQWHUSHUIRUPDQFH��,QYRNLQJ�%RGLO\�
$IIHFW�DV�WR�*OREDO�&DSLWDOLVP´ 
 
'LVFXVVDQW��%HVQLN�3XOD��3ROLWLFDO�6FLHQFH�� 
9LUJLQLD�7HFK� 
&KDLU��.RPDO�'KLOORQ��5HOLJLRQ�DQG�&XOWXUH��
9LUJLQLD�7HFK��DQG�+ROOLQV�8QLYHUVLW\� 

 
(���&KDOOHQJLQJ�WKH��3RVW�&RORQLDO�-�5RRP������
6TXLUHV�6WXGHQW�&HQWHU 
 
5RE�)ODKLYH��$63(&7��9LUJLQLD�7HFK���
³$HVWKHWLFV�RI�WKH�2WKHU��5HLQVFULELQJ�&RORQLDO�
8UEDQLVP�WKURXJK�3UHVHUYDWLRQ´� 
 
(OOLRWW�6FKZHEDFK��3ROLWLFDO�7KHRU\��-RKQV� 
+RSNLQV�8QLYHUVLW\���³¶5HPDUNDEOH�7KHUDS\¶��
5HGHHPLQJ�WKH�3V\FKRWKHUDSHXWLF�'LPHQVLRQ�LQ�
)DQRQ´ 
 
0ROO\�7RGG��$63(&7��9LUJLQLD�7HFK���³$IIHFWLYH�
-X[WDSRVLWLRQ�DQG�WKH�%RUGHU�&URVVLQJ�([SHULHQFH�
RI�3L[DU¶V�&RFR´ 
 
6KHOE\�:DUG��$63(&7��9LUJLQLD�7HFK���³6WDWH�
,Q�VHFXULW\�DQG�:DU�7RXULVP��6UL�/DQNDQ�,GHQWLW\�
3ROLWLFV�DQG�7RXULVP�0DSSLQJ�3UDFWLFHV´� 
 
'LVFXVVDQW��'HVLUHH�3RHWV��$63(&7�DQG�3ROLWLFDO�
6FLHQFH��9LUJLQLD�7HFK� 
&KDLU��9LQRGK�9HQNDWHVK��0RGHUQ�DQG�&ODVVLFDO�
/DQJXDJHV�DQG�/LWHUDWXUHV��9LUJLQLD�7HFK� 

$���5HFRQVLGHULQJ�5XUDO�3RYHUW\�DQG� 
'HYHORSPHQW�-�5RRP������6TXLUHV�6WXGHQW� 
&HQWHU 
 
-HQQL�*DOODJKHU��+LVWRU\��9LUJLQLD�7HFK���³¶5HPRYH�
+LP�WR�WKH�3RRUKRXVH¶��3RRU-5HOLHI�LQ�0RQWJRPHU\�
&RXQW\��9$������-����´ 
 
*DUODQG�0DVRQ��$JULFXOWXUDO��/HDGHUVKLS��DQG�
&RPPXQLW\�(GXFDWLRQ��9LUJLQLD�7HFK���³(SLVWHPLF�
+HJHPRQ\�DQG�WKH�/HJDF\�RI�WKH�%ODFN�([WHQVLRQ�
6HUYLFH��$�'HFRORQLDO�$QDO\VLV´� 
 
6SHQVHU�'��6ORXJK��$63(&7��9LUJLQLD�7HFK���
³&RQVXPHULVP��0DWHULDO�&XOWXUH��*HQGHU��DQG�
3HUIRUPDQFH�DV�+LVWRULFDO�0HWKRG�LQ�,QYHVWLJDWLQJ�
&RPPRQSODFH�)LQDQFLDO�5HFRUGV�RI�5XUDO� 
&RPPXQLWLHV´ 
 
'LVFXVVDQW��%LNUXP�*LOO��$63(&7�DQG�3ROLWLFDO�
6FLHQFH��9LUJLQLD�7HFK� 
&KDLU��6DUD�6PLWK��*HRJUDSK\��8QLYHUVLW\�RI�1RUWK�
&DUROLQD-&KDSHO�+LOO� 
 

 
$���3ROLFLQJ��,QFDUFHUDWLRQ�DQG�+XPDQ�5LJKWV�-�
5RRP������6TXLUHV�6WXGHQW�&HQWHU 
 
$OOLH�%ULJJV��$63(&7��9LUJLQLD�7HFK���³7KH� 
3HUIHFW�&ULPH��5DFH�DV�7HFKQRORJ\�DQG�0RGHUQ�
/LEHUDO�6RYHUHLJQW\´� 
 
-DFN�5��/HII��6FLHQFH��7HFKQRORJ\��DQG�6RFLHW\��
9LUJLQLD�7HFK���³(QFORVDEOH�)XWXUHV��+RZ�3ULVRQV�
5HQGHU�3ULVRQHUV
�)XWXUHV�IRU�µ3XEOLF¶� 
&RQVXPSWLRQ´ 
 
6DUDK�3OXPPHU��$63(&7��9LUJLQLD�7HFK���
³3DQRSWLF�3ROLFLQJ��$�7KHRU\�RI�6XUYHLOODQFH�DV�
5HVLVWDQFH´ 
 
7DUD�:LOVRQ��3ROLWLFDO�6FLHQFH��9LUJLQLD�7HFK���
³(YDOXDWLQJ�WKH�3URYDEOH�6XFFHVVHV�RI�WKH�8QLWHG�
1DWLRQV�+XPDQ�5LJKWV�&RXQFLO´ 
 
'LVFXVVDQW��.HQW�0RUULV��3ROLWLFDO�6FLHQFH�� 
9LUJLQLD�7HFK� 
&KDLU��(ULF�-DUGLQH��3ROLWLFDO�6FLHQFH��9LUJLQLD�
7HFK� 

5HJLVWUDWLRQ�DQG�%UHDNIDVW������–������DP��<RUNWRZQ�5RRP��6TXLUHV�6WXGHQW�&HQWHU 

)ULGD\��0DUFK��� 

%ORFN�$�VHVVLRQV�—������—�������DP 

�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�Ϯ 

/XQFK��������DP�–�������SP��%ODFN�&XOWXUDO�&HQWHU ��6TXLUHV�6WXGHQW�
&HQWHU 

 
3XEOLVKLQJ�:RUNVKRS� 
³3HUVSHFWLYHV�RQ�3XEOLVKLQJ�LQ�$FDGHPLF�-RXUQDOV´������--������SP��
5RRP������6TXLUHV�6WXGHQW�&HQWHU 
)HDWXULQJ�WKH�IROORZLQJ�HGLWRUV�DQG�MRXUQDOV�� 
-DQHOO�:DWVRQ��WKH�PLQQHVRWD�UHYLHZ� 
7LP�/XNH��)DVW�&DSLWDOLVP� 
&DUROLQH�$OSKLQ��63(&75$��7KH�$63(&7�-RXUQDO� 
5RE�)ODKLYH��63(&75$��7KH�$63(&7�-RXUQDO� 
(PPD�6WDPP��63(&75$��7KH�$63(&7�-RXUQDO� 

'���,QWHUQDWLRQDO�3ROLWLFV�DQG�WKH�2WKHU�-�
5RRP������6TXLUHV�6WXGHQW�&HQWHU 
 
-RKDQQHV�*URZ��$63(&7��9LUJLQLD�7HFK���³7KH�
*HRSROLWLFV�RI�WKH�(&6&´ 
 
5REHUW�+RGJHV��$63(&7��9LUJLQLD�7HFK���³7ZR�
'LIIHULQJ�,QWHQWLRQV�WRZDUGV�$OWHULQJ�WKH� 
,QWHUQDWLRQDO�6\VWHP��$�'LVFXVVLRQ�RI�DO-4DHGD�
DQG�,VODPLF�6WDWHV�*RDOV´ 
 

ùHQJ�O�<ÕOGÕ]-$ODQED\��$63(&7��9LUJLQLD�
7HFK���³&RQVWUXFWLQJ�WKH�³2WKHU´�WKURXJK�D� 
'LVFRXUVH�RI�&RPSDVVLRQ��7KH�5HSUHVHQWDWLRQ�RI�
WKH�,FRQLF�,PDJH�RI�$ODQ�.XUGL�LQ�7XUNH\¶V� 
IRUHLJQ�SROLF\�WRZDUGV�WKH�(8´ 
 
'LVFXVVDQW��+ROO\�-RUGDQ��$PHULFDQ�1HDU�(DVW�
5HIXJHH�$LG� 
&KDLU��$DURQ�%UDQWO\��3ROLWLFDO�6FLHQFH��9LUJLQLD�
7HFK� 

%ORFN�(�VHVVLRQV�—�����—�����SP 

6SRQVRUHG�E\��$63(&7��WKH�&ROOHJH�RI�/LEHUDO�$UWV�DQG�+XPDQ�6FLHQFHV��7KH�&HQWHU�IRU�+XPDQLWLHV��7KH�&HQWHU�IRU�3HDFH�6WXGLHV�DQG�9LROHQFH�
3UHYHQWLRQ��WKH�:RPHQ�DQG�0LQRULW\�$UWLVWV�DQG�6FKRODUV�/HFWXUH�6HULHV��:0$6/6���WKH�3URJUDP�LQ�3KLORVRSK\��3ROLWLFV�DQG�(FRQRPLFV��WKH�
3URJUDP�LQ�:RPHQ¶V�DQG�*HQGHU�6WXGLHV��DQG�WKH�'HSDUWPHQWV�RI�+LVWRU\��0RGHUQ�DQG�&ODVVLFDO�/DQJXDJHV�DQG�/LWHUDWXUHV��3KLORVRSK\��3ROLWLFDO�
6FLHQFH��5HOLJLRQ�DQG�&XOWXUH��6FLHQFH��7HFKQRORJ\�DQG�6RFLHW\��DQG�6RFLRORJ\� 


