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$DNHU� 	� %LHO�� �������� %UDQG� (TXLW\� DQG� $GYHUWLVLQJ�� $GYHUWLVLQJ¶V� 5ROH� LQ�

%XLOGLQJ�6WURQJ�%UDQG��

$JXVWLQL����������6RFLDO�PHGLD�DQG�FRQWHQW�PDUNHWLQJ�DV�D��

$JXVWLQL��$����������3URPRVL�.HVHKDWDQ��<RJ\DNDUWD��'HHSXEOLVK��

%DOWHV��/��3����������&RQWHQW�0DUNHWLQJ�±�7KH�)XQGDPHQWDO�RI�'LJLWDO�0DUNHWLQJ��

%XOOHWLQ� RI� WKH� 7UDQVLOYDQLD� 8QLYHUVLW\� RI� %UDVRY�� 6HULHV� ��� (FRQRPLF�

6FLHQFHV���

%ODNHPDQ��5����������,QWHJUDWHG�PDUNHWLQJ�FRPPXQLFDWLRQ��&UHDWLYH�VWUDWHJ\�IURP�

LGHD�WR�LPSOHPHQWDWLRQ��5RZPDQ�	�/LWWOHILHOG��

&KDIIH\�� '��� 	� (OOLV�&KDGZLFN�� )�� �������� 'LJLWDO� 0DUNHWLQJ�� 6WUDWHJ\��

,PSOHPHQWDWLRQ�DQG�SUDFWLFH���WK�HG���3HDUVRQ���

&KDIIH\�� '��� 	� (OOLV�&KDGZLFN�� )�� �������� 'LJLWDO� 0DUNHWLQJ�� 6WUDWHJ\��

,PSOHPHQWDWLRQ�DQG�SUDFWLFH���WK�HG����3HDUVRQ���

&KDNWL��*����������7KH�%RRN�RI�'LJLWDO�0DUNHWLQJ��%XNX�3HPDVDUDQ�'LJLWDO��9RO��

����&HOHEHV�0HGLD�3HUNDVD���

&KHQ�;L��;LDQJGRQJ�6KHQ��;,DQJPHQJ�+DQJ��<X�/L��������5HVHDUFK�RQ�6RFLDO�

0HGLD� &RQWHQW�0DUNHWLQJ�� $Q� (PSLULFDO� $QDO\VLV� %DVHG� RQ� &KLQD¶V� ���

0HWURSROLV�IRU�.RUHDQ�%UDQGV��6DJH�-RXUQDO��$PHULND�

&UHVZHOO�� -�� :�� �������� 5HVHDUFK� 'HVLJQ�� 4XDOLWDWLYH�� 4XDQWLWDWLYH� DQG� 0L[HG�

0HWKRGV�$SSURDFKHV���WK�HG����7KRXVDQG�2DNV��&$��6DJH�

(JDQ��-RKQ��������0DUNHWLQJ�&RPPXQLFDWLRQ��6DJH�3XEOLFDWLRQ���QG�HG���/RQGRQ�

*XQDZDQ��&���	�6HSWLDQLH�� ,�� �������� 7KH�(IIHFW� RI�7UXVW� DQG�5LVN� 3HUFHSWLRQV�

8VLQJ� (�� &RPPHUFH� RQ� &RQVXPHU� 3XUFKDVH� ,QWHQWLRQV�� -RXUQDO� RI�

(FRQRPLFV�DQG�%XVLQHVV��-(&20%,������������±�����

+DOYRUVRQ��.���	�5DFK��0�� ��������&RQWHQW� VWUDWHJ\� IRU� WKH�ZHE��%HUNHO\��1HZ�

5LGHUV��



8QLYHUVLWDV�%DNULH�

���
�

+ROOLPDQ��*���	�5RZOH\��-����������%XVLQHVV�WR�EXVLQHVV�GLJLWDO�FRQWHQW�PDUNHWLQJ��

0DUNHWHUV
�SHUFHSWLRQV�RI�EHVW�SUDFWLFH��-RXUQDO�RI�5HVHDUFK�LQ�,QWHUDFWLYH�

0DUNHWLQJ�����������

-lUYLQHQ�� -���	�7DLPLQHQ��+�� ��������+DUQHVVLQJ�PDUNHWLQJ� DXWRPDWLRQ� IRU�%�%�

FRQWHQW�PDUNHWLQJ��,QGXVWULDO�PDUNHWLQJ�0DQDJHPHQW�����������

-XWNRZLW]�� $��� ������ 7KH� &RQWHQW� 0DUNHWLQJ� 5HYROXWLRQ��+DUYDUG� %XVLQHVV�

5HYLHZ��-XO\�����

.DSODQ��$���	�+DHQ/HLQ��0����������8VHU�RI�WKH�ZRUOG��XQLWH��7KH�FKDOOHQJHV�DQG�

RSSRUWXQLWLHV�RI�VRFLDO�PHGLD��%XVLQHVV�+RUL]RQV���������

.LOJRXU��0���6DVVHU��6��/��DQG�/DUNH��5���������7KH�VRFLDO�PHGLD�WUDQVIRUPDWLRQ�

SURFHVV�� FXUDWLQJ� FRQWHQW� LQWR� VWUDWHJ\��&RUSRUDWH� FRPPXQLFDWLRQV�� $Q�

,QWHUQDWLRQDO�-RXUQDO���������SS����������

.RWOHU�� 3��� +HUPDZDQ�� .��� 	� 6HWLDZDQ�� ,�� ��������0DUNHWLQJ� ���� 0RYLQJ� IURP�

7UDGLWLRQDO�WR�'LJLWDO��-DNDUWD��*UDPHGLD��

.RWOHU�GDQ�.HOOHU����������0DQDMHPHQ�3HPDVDUDQ��(GLVL�����-DNDUWD���(UODQJJD��

.XVQLDGML��6�� ��������6WUDWHJL� NRPXQLNDVL� SHPDVDUDQ�GDODP�NHJLDWDQ� SHPDVDUDQ�

SURGXN� FRQVXPHU� JRRGV�� 6WXGL� NDVXV� SDGD� 37� ([SDQG� %HUOLDQ�0XOLD� GL�

6HPDUDQJ��-XUQDO�.RPXQLNDVL���������

/LQGDZDWL��6���+HQGUL��0���	�+XWDKDHDQ�� -�� ��������3HPDVDUDQ�'LJLWDO��<D\DVDQ�

.LWD�0HQXOLV��

/HZLV�� %�� .�� �������� 6RFLDO� PHGLD� DQG� VWUDWHJLF� FRPPXQLFDWLRQ�� $OWLWXGHV� DQG�

SHUFHSWLRQV�DPRQJ�FROOHJH�VWXGHQWV��3XEULO�5HODWLRQV�-RXUQDO��

1HXPDQ��:�/�����������0HWRGRORJL�3HQHOLWLDQ�6RVLDO��3HQGHNDWDQ�.XDOLWDWLI�GDQ�
.XDQWLWDWLI��-DNDUWD��37�,QGHNV�

1XUPL�� -�(�� ������� 6RFLDOL]DWLRQ� DQG� 6HOI�'HYHORSPHQW�� &KDQQHOLQJ�� 6HOHFWLRQ��

$GMXVWPHQW�� DQG� 5HIOHFWLRQ�� ,Q�� /HUQHU� 5�0�� DQG� 6WHLQEHUJ�� /��� (GV���

+DQGERRN� RI� $GROHVFHQW� 3V\FKRORJ\�� �QG� (GLWLRQ�� -RKQ�:LOH\�	� 6RQV��

,QF���1HZ�<RUN�����������

1XUPL�� -�(�� ������� 6RFLDOL]DWLRQ� DQG� 6HOI�'HYHORSPHQW�� &KDQQHOLQJ�� 6HOHFWLRQ��

$GMXVWPHQW�� DQG� 5HIOHFWLRQ�� ,Q�� /HUQHU� 5�0�� DQG� 6WHLQEHUJ�� /��� (GV���

+DQGERRN� RI� $GROHVFHQW� 3V\FKRORJ\�� �QG� (GLWLRQ�� -RKQ�:LOH\�	� 6RQV��

,QF���1HZ�<RUN�����������
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3XUERKDVWXWL�� $�� :�� �������� (IHNWLYLWDV� PHGLD� VRVLDO� VHEDJDL� PHGLD� SURPRVL��

7LUWD\DVD�(NRQRPLND�����������

3XUERKDVWXWL�� $�� :�� �������� (IHNWLYLWDV� 0HGLD� 6RVLDO� 6HEDJDL� 0HGLD� 3URPRVL��

7LUWD\DVD�(NRQRPL�������

3XUZDQD��'���5DKPL��5���	�$GLW\D��6����������3HPDQIDDWDQ�'LJLWDO�0DUNHWLQJ�%DJL�

8VDKD�0LNUR��.HFLO��'DQ�0HQHQJDK��80.0��'L�.HOXUDKDQ�0DODND�6DUL��

'XUHQ�6DZLW��-XUQDO�3HPEHUGD\DDQ�0DV\DUDNDW�0DGDQL��-300�������������

����

9LQHUHDQ��6����������&RQWHQW�PDUNHWLQJ�VWUDWHJ\��([SHUW�-RXUQDO�RI�0DUNHWLQJ�����

����

9LUL\D� 7DHFKDUXQJURM� ������ 6WDUEXFNV¶� PDUNHWLQJ� FRPPXQLFDWLRQV� VWUDWHJ\� RQ�

7ZLWWHU�-RXUQDO�RI�0DUNHWLQJ�&RPPXQLFDWLRQV��7D\ORU�	�)UDQFLV�
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