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$EUDPRYLW]� 0LOWRQ DQG ,UHQH $� 6WHJXQ� +DQGERRN RI 0DWKHPDWLFDO )XQFWLRQV ZLWK )RUPXODV� *UDSKV� DQG

0DWKHPDWLFDO 7DEOHV� -RKQ :LOH\ 	 6RQV� 1HZ <RUN� �����

$KQ� 6�&�� DQG 3� 6FKPLGW� ¦(IILFLHQW (VWLPDWLRQ RI 3DQHO 'DWD 0RGHOV ZLWK ([RJHQRXV DQG /DJJHG 'HSHQGHQW

5HJUHVVRUV�§ -RXUQDO RI (FRQRPHWULFV �� ������ �����

$OPRQ� &ORSSHU�0DWUL[ 0HWKRGV LQ (FRQRPHWULFV� $GGLVRQ�:HVOH\ 3XEOLVKLQJ &RPSDQ\� 5HDGLQJ� 0DVV�� ����� SS�

��������

$OPRQ� 6KLUOH\� �7KH 'LVWULEXWHG /DJ %HWZHHQ &DSLWDO $SSURSULDWLRQV DQG ([SHQGLWXUHV�� (FRQRPHWULFD ��������� SS�

��������

$PHPL\D� 7DNHVKL� $GYDQFHG (FRQRPHWULFV� +DUYDUG 8QLYHUVLW\ 3UHVV� &DPEULGJH� 0DVV�� �����

$PHPL\D� 7DNHVKL� �7KH 0D[LPXP /LNHOLKRRG DQG WKH 1RQOLQHDU 7KUHH�6WDJH /HDVW 6TXDUHV (VWLPDWRU LQ WKH *HQHUDO

1RQOLQHDU 6LPXOWDQHRXV (TXDWLRQ 0RGHO�� (FRQRPHWULFD ��������� SS� ��������

$PHPL\D� 7DNHVKL� �7KH 1RQOLQHDU 7ZR�6WDJH /HDVW�6TXDUHV (VWLPDWRU�� -RXUQDO RI (FRQRPHWULFV �������� SS�

��������

$QGUHZV� 'RQDOG :� .�� �+HWHURVNHGDVWLFLW\ DQG $XWRFRUUHODWLRQ�&RQVLVWHQW $XWRFRYDULDQFH 0DWUL[ (VWLPDWLRQ��

&RZOHV )RXQGDWLRQ 'LVFXVVLRQ 3DSHU 1R� ���� <DOH 8QLYHUVLW\� -XO\ �����

$UHOODQR� 0DQXHO� �6RPH 7HVWV RI 6SHFLILFDWLRQ IRU 3DQHO 'DWD� 0RQWH &DUOR (YLGHQFH DQG DQ $SSOLFDWLRQ WR

(PSOR\PHQW (TXDWLRQV�� 5HYLHZ RI (FRQRPLF 6WXGLHV ��������� SS� ��������

$UHOODQR� 0DQXHO� DQG 6WHSKHQ 5� %RQG� ¦6RPH 7HVWV RI 6SHFLILFDWLRQ IRU 3DQHO 'DWD� 0RQWH &DUOR (YLGHQFH DQG DQ

$SSOLFDWLRQ WR (PSOR\PHQW (TXDWLRQV�§ 5HYLHZ RI (FRQRPLF 6WXGLHV �� ������� ��������

%HDFK� &KDUOHV 0�� DQG -DPHV *� 0DF.LQQRQ� �$ 0D[LPXP /LNHOLKRRG 3URFHGXUH IRU 5HJUHVVLRQ ZLWK $XWRFRUUHODWHG

(UURUV�� (FRQRPHWULFD ��������� SS� ������

%HUQGW� (� 5�� %� +� +DOO� 5� (� +DOO� DQG -� $� +DXVPDQ� �(VWLPDWLRQ DQG ,QIHUHQFH LQ 1RQOLQHDU 6WUXFWXUDO 0RGHOV��

$QQDOV RI (FRQRPLF DQG 6RFLDO 0HDVXUHPHQW �������� SS� ��������

%HUQGW� (� 5�� DQG 1�(� 6DYLQ� �&RQIOLFW $PRQJ &ULWHULD IRU 7HVWLQJ +\SRWKHVLV LQ WKH 0XOWLYDULDWH /LQHDU 5HJUHVVLRQ

0RGHO�� (FRQRPHWULFD ��������� SS� ����������

%KDUJDYD� $�� /� )UDQ]LQL� DQG :� 1DUHQGDQDQWKDP� ¦6HULDO &RUUHODWLRQ DQG WKH )L[HG (IIHFWV 0RGHO�§ 5HYLHZ RI

(FRQRPLF 6WXGLHV ;/,; ������� ��������

%ORRP� 'DYLG (�� DQG .LOOLQJVZRUWK� 0DUN 5�� �&RUUHFWLQJ IRU 6HOHFWLRQ %LDV &DXVHG E\ D /DWHQW 7UXQFDWLRQ 9DULDEOH��

-RXUQDO RI (FRQRPHWULFV ��������� SS� ��������

%OXQGHOO� 5LFKDUG� DQG 6WHSKHQ 5� %RQG� ¦,QLWLDO &RQGLWLRQV DQG 0RPHQW 5HVWULFWLRQV LQ '\QDPLF 3DQHO 'DWD 0RGHOV�§

/RQGRQ� ,)6 :RUNLQJ 3DSHU 1R� :������ �����

%OXQGHOO� 5LFKDUG� DQG 5LFKDUG -� 6PLWK� �,QLWLDO &RQGLWLRQV DQG (IILFLHQW (VWLPDWLRQ LQ 3DQHO 'DWD 0RGHOV�� 8QLYHUVLW\

&ROOHJH /RQGRQ 'LVFXVVLRQ 3DSHU LQ (FRQRPLFV 1R� ������ �����

%ROOHUVOHY� 7LP� �*HQHUDOL]HG $XWRUHJUHVVLYH &RQGLWLRQDO +HWHURVNHGDVWLFLW\�� -RXUQDO RI (FRQRPHWULFV ��������� SS�

��������
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%R[� *HRUJH 3�� DQG *�0� -HQNLQV� 7LPH 6HULHV $QDO\VLV� )RUHFDVWLQJ DQG &RQWURO� +ROGHQ�'D\� 1HZ <RUN� �����

%XVH� �(IILFLHQW (VWLPDWLRQ RI D 6WUXFWXUDO (TXDWLRQ ZLWK )LUVW�2UGHU $XWRFRUUHODWLRQ�� -RXUQDO RI 4XDQWLWDWLYH

(FRQRPLFV �������� SS� ������

&DO]RODUL� *LRUJLR� DQG *DEULHOH )LRUHQWLQL� �$OWHUQDWLYH &RYDULDQFH (VWLPDWRUV RI WKH 6WDQGDUG 7RELW 0RGHO�� 3DSHU

SUHVHQWHG DW WKH :RUOG &RQJUHVV RI WKH (FRQRPHWULF 6RFLHW\� %DUFHORQD� $XJXVW �����

&DO]RODUL� *LRUJLR� DQG /RUHQ]R 3DQDWWRQL� �$OWHUQDWH (VWLPDWRUV RI ),0/ &RYDULDQFH 0DWUL[� $ 0RQWH &DUOR 6WXG\��

(FRQRPHWULFD ��� ����� SS� ��������

&DPHURQ� $� &ROLQ� DQG 3UDYLQ .� 7ULYHGL� ¦&RXQW 0RGHOV IRU )LQDQFLDO 'DWD�§ 0DGGDOD DQG 5DR �HGV��� +DQGERRN RI

6WDWLVWLFV� 9ROXPH ��� 6WDWLVWLFDO 0HWKRGV LQ )LQDQFH� (OVHYLHU�1RUWK�+ROODQG� �����

&DPHURQ� $� &ROLQ� DQG 3UDYLQ .� 7ULYHGL� 7KH $QDO\VLV RI &RXQW 'DWD� 8QLYHUVLW\ RI &DOLIRUQLD DW 'DYLV DQG ,QGLDQD

8QLYHUVLW\� GUDIW PDQXVFULSW� �����

&DPHURQ� $� &�� DQG )� $� *� :LQGPHLMHU� ¦5�6TXDUHG 0HDVXUHV IRU &RXQW 'DWD 5HJUHVVLRQ 0RGHOV ZLWK $SSOLFDWLRQV

WR +HDOWK &DUH 8WLOL]DWLRQ�§ -RXUQDO RI %XVLQHVV DQG (FRQRPLF 6WDWLVWLFV �� ������� ��������

&DPHURQ� $� &�� DQG )� $� *� :LQGPHLMHU� ¦$Q 5�6TXDUHG 0HDVXUH RI *RRGQHVV RI )LW IRU 6RPH &RPPRQ 1RQOLQHDU

5HJUHVVLRQ 0RGHOV�§ -RXUQDO RI (FRQRPHWULFV �� ������� ��������

&HQVXV %XUHDX� �6HDVRQDO $QDO\VLV RI (FRQRPLF 7LPH 6HULHV�� SURFHHGLQJV RI WKH &RQIHUHQFH RQ WKH 6HDVRQDO $QDO\VLV

RI (FRQRPLF 7LPH 6HULHV� 6HSWHPEHU �����

&KDPEHUODLQ� *DU\� �0XOWLYDULDWH 5HJUHVVLRQ 0RGHOV IRU 3DQHO 'DWD�� -RXUQDO RI (FRQRPHWULFV ��������� SS� �����

&KDPEHUODLQ� *DU\� �3DQHO 'DWD�� LQ *ULOLFKHV DQG ,QWULOLJDWRU �HGV��� 7KH +DQGERRN RI (FRQRPHWULFV� 9ROXPH ,,� 1RUWK

+ROODQG 3XEOLVKLQJ &R�� $PVWHUGDP� �����

&KHXQJ� <LQ�:RQJ� DQG /DL� .RQ 6�� �/DJ 2UGHU DQG &ULWLFDO 9DOXHV RI WKH $XJPHQWHG 'LFNH\�)XOOHU 7HVW�� -RXUQDO

RI %XVLQHVV 	 (FRQRPLF 6WDWLVWLFV �� �-XO\ ������ ��������

&RFKUDQH� '�� DQG *� +� 2UFXWW� �$SSOLFDWLRQ RI /HDVW 6TXDUHV 5HJUHVVLRQ WR 5HODWLRQVKLSV &RQWDLQLQJ $XWRFRUUHODWHG

(UURU 7HUPV�� -$6$ ��������� SS� ������

&RROH\� 7� )�� DQG (GZDUG 3UHVFRWW� �9DU\LQJ 3DUDPHWHU 5HJUHVVLRQ� $ 7KHRU\ DQG 6RPH $SSOLFDWLRQV�� $QQDOV RI

(FRQRPLF DQG 6RFLDO 0HDVXUHPHQW �������� SS� ��������

&RRSHU� -� 3KLOOLS� �$V\PSWRWLF &RYDULDQFH 0DWUL[ RI 3URFHGXUHV IRU /LQHDU 5HJUHVVLRQ LQ WKH 3UHVHQFH RI )LUVW�2UGHU

$XWRUHJUHVVLYH 'LVWXUEDQFHV�� (FRQRPHWULFD ��������� SS� ��������

&RRSHU� -� 3KLOOLS� �7LPH�9DU\LQJ 5HJUHVVLRQ &RHIILFLHQWV� $ 0L[HG (VWLPDWLRQ $SSURDFK DQG 2SHUDWLRQDO /LPLWDWLRQ

RI WKH *HQHUDO 0DUNRY 6WUXFWXUH�� $QQDOV RI (FRQRPLF DQG 6RFLDO 0HDVXUHPHQW �������� SS� ��������

&RRSHU� -� 3KLOOLS� �7ZR $SSURDFKHV WR 3RO\QRPLDO 'LVWULEXWHG /DJ (VWLPDWLRQ� $Q ([SRVLWRU\ 1RWH DQG &RPPHQW��

7KH $PHULFDQ 6WDWLVWLFLDQ� -XQH ����� SS� ������

&XPPLQV� &OLQW� DQG %URQZ\Q +� +DOO� 7LPH 6HULHV 3URFHVVRU 9HUVLRQ ������� 3URJUDPPHU
V 0DQXDO� 763

,QWHUQDWLRQDO� 6WDQIRUG� &DOLIRUQLD� �����

'DYLGVRQ� 5XVVHOO� DQG -DPHV *� 0DF.LQQRQ� (VWLPDWLRQ DQG ,QIHUHQFH LQ (FRQRPHWULFV� 2[IRUG 8QLYHUVLW\ 3UHVV�

�����

'LFNH\� '�$�� DQG :�$� )XOOHU� ¦'LVWULEXWLRQ RI WKH (VWLPDWRUV IRU $XWRUHJUHVVLYH 7LPH 6HULHV ZLWK D 8QLW 5RRW�§

-RXUQDO RI WKH $PHULFDQ 6WDWLVWLFDO $VVRFLDWLRQ �� ������� ��������
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'LHZHUW� (UZLQ� �([DFW DQG 6XSHUODWLYH ,QGH[ 1XPEHUV�� -RXUQDO RI (FRQRPHWULFV �������� SS� ��������

'LYLVLD� )�� (FRQRPLTXH UDWLRQQHOOH� *DVWRQ 'RLQ� 3DULV� �����

'LYLVLD� )�� �/
LQGLFH PRQHWDLUH HW OD WKHRULH GH OD PRQQDLH�� 5HYXH G
(FRQRPLH 3ROLWLTXH ��������� SS� ��������

��������� ����������

'XUELQ� -�� �7HVWLQJ IRU 6HULDO &RUUHODWLRQ LQ /HDVW 6TXDUHV 5HJUHVVLRQ :KHQ 6RPH RI WKH 5HJUHVVRUV DUH /DJJHG

'HSHQGHQW 9DULDEOHV�� (FRQRPHWULFD �� ������� SS� ��������

'XUELQ� -�� DQG *�6� :DWVRQ� �7HVWLQJ IRU 6HULDO &RUUHODWLRQ LQ /HDVW 6TXDUHV 5HJUHVVLRQ��%LRPHWULND �� ������� SS�

��������

(QJOH� 5REHUW )�� �$XWRUHJUHVVLYH &RQGLWLRQDO +HWHURVNHGDVWLFLW\ ZLWK (VWLPDWHV RI WKH 9DULDQFH RI 8� .� ,QIODWLRQ��

(FRQRPHWULFD ��������� SS� ���������

(QJOH� 5REHUW )�� �$ *HQHUDO $SSURDFK WR /DJUDQJH 0XOWLSOLHU 0RGHO 'LDJQRVWLFV�� -RXUQDO RI (FRQRPHWULFV ���������

SS� �������

(QJOH� 5REHUW )�� �:DOG� /LNHOLKRRG 5DWLR DQG /DJUDQJH 0XOWLSOLHU 7HVWV LQ (FRQRPHWULFV�� LQ *ULOLFKHV DQG ,QWULOLJDWRU

�HGV��� 7KH +DQGERRN RI (FRQRPHWULFV� 1RUWK +ROODQG 3XEOLVKLQJ &R�� $PVWHUGDP� ����� SS� ��������

(QJOH� 5REHUW )�� DQG &OLYH *UDQJHU� �&RLQWHJUDWLRQ DQG (UURU &RUUHFWLRQ� 5HSUHVHQWDWLRQ� (VWLPDWLRQ� DQG 7HVWLQJ��

(FRQRPHWULFD ��������� SS� ��������

(QJOH� 5REHUW )�� 'DYLG 0� /LOLHQ� DQG 5XVVHOO 3� 5RELQV� �(VWLPDWLQJ 7LPH 9DU\LQJ 5LVN 3UHPLD LQ WKH 7HUP 6WUXFWXUH�

7KH $5&+�0 0RGHO�� (FRQRPHWULFD ��������� SS� ��������

)DGGHHY� 9� 1�� &RPSXWDWLRQDO 0HWKRGV RI /LQHDU $OJHEUD� �WUDQV� &� %HQVWHU�� 'RYHU� 1HZ <RUN� �����

)DLU� 5D\ &�� �7KH (VWLPDWLRQ RI 6LPXOWDQHRXV (TXDWLRQ 0RGHOV ZLWK /DJJHG (QGRJHQRXV 9DULDEOHV DQG )LUVW�2UGHU

6HULDOO\ &RUUHODWHG (UURUV�� (FRQRPHWULFD ��������� SS� ��������

)LVKPDQ� *HRUJH 6�� DQG /RXLV 5� 0RRUH� �$ 6WDWLVWLFDO (YDOXDWLRQ RI 0XOWLSOLFDWLYH &RQJUXHQWLDO 5DQGRP 1XPEHU

*HQHUDWRUV ZLWK 0RGXOXV ������� -$6$ ��������� SS� ��������

)OHWFKHU� 5�� DQG 0� -� '� 3RZHOO� �$ 5DSLGO\ &RQYHUJLQJ 'HVFHQW 0HWKRG IRU 0LQLPL]DWLRQ�� &RPSXW� -� 9RO� �� SS�

��������

*DOODQW� $� 5RQDOG� DQG 'DOH -RUJHQVRQ� �6WDWLVWLFDO ,QIHUHQFH IRU D 6\VWHP RI 6LPXOWDQHRXV� 1RQ�OLQHDU� ,PSOLFLW

(TXDWLRQV LQ WKH &RQWH[W RI ,QVWUXPHQWDO 9DULDEOH (VWLPDWLRQ�� -RXUQDO RI (FRQRPHWULFV ��������� SS� ��������

*DOODQW� $� 5RQDOG� DQG $OEHUWR +ROO\� �6WDWLVWLFDO ,QIHUHQFH LQ DQ ,PSOLFLW� 1RQOLQHDU� 6LPXOWDQHRXV (TXDWLRQ 0RGHO

LQ WKH &RQWH[W RI 0D[LPXP /LNHOLKRRG (VWLPDWLRQ�� (FRQRPHWULFD ��������� SS� ��������

*LOO� 3KLOLS (�� :DOWHU 0XUUD\� DQG 0DUJDUHW +� :ULJKW� 3UDFWLFDO 2SWLPL]DWLRQ� $FDGHPLF 3UHVV� 1HZ <RUN� �����

*RXULHURX[� &KULVWLDQ� $ODLQ 0RQWIRUW� DQG $ODLQ 7URJQRQ� �3VHXGR 0D[LPXP /LNHOLKRRG 0HWKRGV� 7KHRU\��

(FRQRPHWULFD ��������� SS� ��������

*RXULHURX[� &KULVWLDQ� $ODLQ 0RQWIRUW� DQG $ODLQ 7URJQRQ� ¦3VHXGR 0D[LPXP /LNHOLKRRG 0HWKRGV� $SSOLFDWLRQV WR

3RLVVRQ 0RGHOV�§ (FRQRPHWULFD �� ������� ��������

*ULIILWKV� :� (�� 5� &� +LOO� DQG 3� -� 3RSH� �6PDOO 6DPSOH 3URSHUWLHV RI 3URELW 0RGHO (VWLPDWRUV�� -$6$ ��������� SS�

��������

*ULOLFKHV� =YL� DQG -�$� +DXVPDQ� �(UURUV LQ 9DULDEOHV LQ 3DQHO 'DWD�� -RXUQDO RI (FRQRPHWULFV ��������� SS� �������
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*ULOLFKHV� =YL� -� $� +DXVPDQ� DQG %URQZ\Q +� +DOO� �0LVVLQJ 'DWD DQG 6HOI 6HOHFWLRQ LQ /DUJH 3DQHOV�� $QQDOV GH

O
,16(( ������������ SS� ��������

*ULOLFKHV� =YL� DQG 0LFKDHO '� ,QWULOLJDWRU� +DQGERRN RI (FRQRPHWULFV 9ROXPHV ,� ,,� ,,,� 1RUWK +ROODQG� ����� �����

�����

+DOO� %URQZ\Q +�� �7KH (IIHFW RI 7DNHRYHU $FWLYLW\ RQ &RUSRUDWH 5HVHDUFK DQG 'HYHORSPHQW�� LQ $XHUEDFK� $ODQ �HG���

&RUSRUDWH 7DNHRYHUV� &DXVHV DQG &RQVHTXHQFHV� ����� SS� ������

+DOO� %URQZ\Q +�� �7KH 5HODWLRQVKLS EHWZHHQ )LUP 6L]H DQG )LUP *URZWK LQ WKH 8�6� 0DQXIDFWXULQJ 6HFWRU�� -RXUQDO

RI ,QGXVWULDO (FRQRPLFV ��������� SS� ��������

+DOO� %URQZ\Q +�� =YL *ULOLFKHV� DQG -HUU\ $� +DXVPDQ� �3DWHQWV DQG 5	'� ,V 7KHUH D /DJ"�� ,QWHUQDWLRQDO (FRQRPLF

5HYLHZ ��������� SS���������

+DOO� %URQZ\Q +�� 5HEHFFD 6FKQDNH� DQG &OLQW &XPPLQV� 763 9HUVLRQ ��� 5HIHUHQFH 0DQXDO� 763 ,QWHUQDWLRQDO�

6WDQIRUG� &DOLIRUQLD� �����

+DOO� %URQZ\Q +�� �(VWLPDWLRQ RI WKH 3UREDELOLW\ RI $FTXLVLWLRQ LQ DQ (TXLOLEULXP 6HWWLQJ�� 8QLYHUVLW\ RI &DOLIRUQLD

DW %HUNHOH\ ,%(5 :RUNLQJ 3DSHU 1R� ����� �����

+DOO� 5REHUW (�� �3RO\QRPLDO 'LVWULEXWHG /DJV�� (FRQRPHWULFV :RUNLQJ SDSHU 1R� �� 'HSDUWPHQW RI (FRQRPLFV� 0,7�

-XO\ �����

+DOO� 5REHUW (�� �6WRFKDVWLF ,PSOLFDWLRQV RI WKH /LIH�&\FOH 3HUPDQHQW ,QFRPH +\SRWKHVLV� 7KHRU\ DQG (YLGHQFH��

-RXUQDO RI 3ROLWLFDO (FRQRP\ ��������� SS� ��������

+DQRFK� *LRUD� �$ 0XOWLYDULDWH 0RGHO RI /DERU 6XSSO\� 0HWKRGRORJ\ IRU (VWLPDWLRQ�� LQ -� 3� 6PLWK �HG��� )HPDOH

/DERU 6XSSO\� 7KHRU\ DQG (VWLPDWLRQ� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV� 3ULQFHWRQ� �����

+DQVHQ� /DUV 3HWHU� �/DUJH 6DPSOH 3URSHUWLHV RI *HQHUDOL]HG 0HWKRG RI 0RPHQWV (VWLPDWRUV�� (FRQRPHWULFD ���������

SS� ����������

+DQVHQ� /DUV 3HWHU� DQG .HQQHWK -� 6LQJOHWRQ� �*HQHUDOL]HG ,QVWUXPHQWDO 9DULDEOHV (VWLPDWLRQ RI 1RQOLQHDU 5DWLRQDO

([SHFWDWLRQV 0RGHOV�� (FRQRPHWULFD ��������� SS� ����������

+DUPDQ� +DUU\ +��0RGHUQ )DFWRU $QDO\VLV� 8QLYHUVLW\ RI &KLFDJR 3UHVV� )LUVW (GLWLRQ ������� 6HF� ��� RU 7KLUG (GLWLRQ

������� 6HF� ����

+DUYH\� $QGUHZ &�� 7KH (FRQRPHWULF $QDO\VLV RI 7LPH 6HULHV� &DPEULGJH� 7KH 0,7 3UHVV� WKLUG SULQWLQJ� �����

+DUYH\� $QGUHZ &�� )RUHFDVWLQJ� 6WUXFWXUDO 7LPH 6HULHV 0RGHOV� DQG WKH .DOPDQ )LOWHU� &DPEULGJH� &DPEULGJH

8QLYHUVLW\ 3UHVV� ILIWK SULQWLQJ� �����

+DUYH\� $QGUHZ &�� 7LPH 6HULHV 0RGHOV� ����� 3KLOLS $OOHQ� /RQGRQ�

+DXVPDQ� -HUU\ $�� �6SHFLILFDWLRQ 7HVWV LQ (FRQRPHWULFV�� (FRQRPHWULFD �� ������� SS� ����������

+DXVPDQ� -HUU\ $�� %URQZ\Q +� +DOO� DQG =YL *ULOLFKHV� �(FRQRPHWULF 0RGHOV IRU &RXQW 'DWD ZLWK DQ $SSOLFDWLRQ WR

WKH 3DWHQWV�5	' 5HODWLRQVKLS�� (FRQRPHWULFD ��������� SS� ��������

+DXVPDQ� -HUU\ $�� DQG 'DQLHO 0F)DGGHQ� ¦6SHFLILFDWLRQ 7HVWV IRU WKH 0XOWLQRPLDO /RJLW 0RGHO�§ (FRQRPHWULFD ��

������� ����������

+HFNPDQ� -DPHV -�� �6DPSOH 6HOHFWLRQ %LDV DV D 6SHFLILFDWLRQ (UURU�� (FRQRPHWULFD ��������� SS� ��������

+LOGUHWK� &�� DQG -� <� /X� �'HPDQG 5HODWLRQV ZLWK $XWRFRUUHODWHG 'LVWXUEDQFHV�� 5HVHDUFK %XOOHWLQ ���� 0LFKLJDQ
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6WDWH 8QLYHUVLW\ $JULFXOWXUDO ([SHULPHQW 6WDWLRQ� �����

,06/ /LEUDU\ 5HIHUHQFH 0DQXDO� ,06/� ,QF�� +RXVWRQ� 7H[DV� �����

-DUTXH� &DUORV 0�� DQG $QLO .� %HUD� ¦$ 7HVW IRU 1RUPDOLW\ RI 2EVHUYDWLRQV DQG 5HJUHVVLRQ 5HVLGXDOV�§ ,QWHUQDWLRQDO

6WDWLVWLFDO 5HYLHZ �� ������� ��������

-RKDQVHQ� 6�UHQ� DQG .DWDULQD -XVHOLXV� �0D[LPXP /LNHOLKRRG (VWLPDWLRQ DQG ,QIHUHQFH RQ &RLQWHJUDWLRQ �� ZLWK

$SSOLFDWLRQV WR WKH 'HPDQG IRU 0RQH\�� 2[IRUG %XOOHWLQ RI (FRQRPLFV DQG 6WDWLVWLFV� ����� S���������

-RUJHQVRQ� 'DOH :�� DQG -HDQ�-DFTXHV /DIIRQW� �(IILFLHQW (VWLPDWLRQ RI 1RQOLQHDU 6LPXOWDQHRXV (TXDWLRQV ZLWK

$GGLWLYH 'LVWXUEDQFHV�� $QQDOV RI (FRQRPLF DQG 6RFLDO 0HDVXUHPHQW �������� SS� ��������

-RUJHQVRQ� 'DOH� DQG =YL *ULOLFKHV� �'LYLVLD ,QGH[ 1XPEHUV DQG 3URGXFWLYLW\ 0HDVXUHPHQW�� 5HYLHZ RI ,QFRPH DQG

:HDOWK� 9RO� ������ -XQH ����� SS� ��������

-XGJH� *HRUJH *� HW DO�� ,QWURGXFWLRQ WR WKH 7KHRU\ DQG 3UDFWLFH RI (FRQRPHWULFV� -RKQ :LOH\ DQG 6RQV� 1HZ <RUN�

����� SS� ��������

.DOPDQ� 5� (�� ¦$ 1HZ $SSURDFK WR /LQHDU )LOWHULQJ DQG 3UHGLFWLRQ 3UREOHPV�§ -RXUQDO RI %DVLF (QJLQHHULQJ�

7UDQVDFWLRQV $60(� 6HULHV ' �� ������� ������

.HDQH� 0LFKDHO 3�� DQG 'DYLG (� 5XQNOH� �2Q WKH (VWLPDWLRQ RI 3DQHO�'DWD 0RGHOV ZLWK 6HULDO &RUUHODWLRQ :KHQ

,QVWXPHQWV DUH QRW VWULFWO\ ([RJHQRXV�� -RXUQDO RI %XVLQHVV DQG (FRQRPLF 6WDWLVWLFV ��������� SS� �����

.OHLQ� /� 5�� ¦(VWLPDWLRQ RI ,QWHUGHSHQGHQW 6\VWHPV LQ 0DFUR�(FRQRPLFV�§ (FRQRPHWULFD �� ������� ��������

.QXWK� 'RQDOG (�� 7KH $UW RI &RPSXWHU 3URJUDPPLQJ� 9ROXPH �� 6HPLQXPHULFDO $OJRULWKPV� $GGLVRQ�:HVOH\�

5HDGLQJ� 0DVV�� �����

/DQFDVWHU� 7RQ\� 7KH (FRQRPLF $QDO\VLV RI 7UDQVLWLRQ 'DWD� &DPEULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV� �����

/MXQJ� *� 0�� DQG *� 3� %R[� �2Q D 0HDVXUH RI /DFN RI )LW LQ 7LPH 6HULHV 0RGHOV�� %LRPHWULND ��������� SS� ��������

/RQJOH\� -DPHV :�� �$Q $SSUDLVDO RI /HDVW 6TXDUHV 3URJUDPV IRU WKH (OHFWURQLF &RPSXWHU IURP WKH 3RLQW RI 9LHZ RI

WKH 8VHU�� -$6$ ��������� SS� ��������

0DF.LQQRQ� -� *�� ¦$SSUR[LPDWH $V\PSWRWLF 'LVWULEXWLRQ )XQFWLRQV IRU 8QLW�5RRW DQG &RLQWHJUDWLRQ 7HVWV�§ -RXUQDO

RI %XVLQHVV DQG (FRQRPLF 6WDWLVWLFV �$SULO ������ ��������

0DF.LQQRQ� -�*�� �&ULWLFDO 9DOXHV IRU &RLQWHJUDWLRQ 7HVWV�� LQ /RQJ�5XQ (FRQRPLF 5HODWLRQVKLSV� 5HDGLQJV LQ

&RLQWHJUDWLRQ� HGV� 5�)� (QJOH DQG &�:�-� *UDQJHU� 1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV� ������� ��������

0DFXUG\� 7KRPDV (�� �$V\PSWRWLF 3URSHUWLHV RI 4XDVL�0D[LPXP /LNHOLKRRG (VWLPDWRUV DQG 7HVW 6WDWLVWLFV�� 1%(5

7HFKQLFDO :RUNLQJ 3DSHU 1R� ��� �����

0DFXUG\� 7KRPDV (�� �$Q (PSLULFDO 0RGHO RI /DERU 6XSSO\ LQ D /LIH &\FOH 6HWWLQJ�� -RXUQDO RI 3ROLWLFDO (FRQRP\

��������� SS� ����������

0DFXUG\� 7KRPDV (�� �$*XLGH WR $SSO\LQJ 7LPH 6HULHV 0RGHOV WR 3DQHO 'DWD�� 0DQXVFULSW� 6WDQIRUG 8QLYHUVLW\� �����

0DFXUG\� 7KRPDV (�� �7KH 8VH RI 7LPH 6HULHV 3URFHVVHV WR 0RGHO WKH (UURU 6WUXFWXUH RI (DUQLQJV LQ D /RQJLWXGLQDO

'DWD $QDO\VLV�� -RXUQDO RI (FRQRPHWULFV ��������� SS� �������

0DGGDOD� *� 6�� (FRQRPHWULFV� 0F*UDZ +LOO %RRN &RPSDQ\� 1HZ <RUN� �����

0DGGDOD� *� 6�� /LPLWHG�GHSHQGHQW DQG TXDOLWDWLYH GHSHQGHQW YDULDEOHV LQ HFRQRPHWULFV� &DPEULGJH 8QLYHUVLW\ 3UHVV�
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1HZ <RUN� �����

0DQVNL� &KDUOHV� DQG 'DQLHO 0F)DGGHQ� 6WUXFWXUDO $QDO\VLV RI 'LVFUHWH 'DWD ZLWK (FRQRPHWULF $SSOLFDWLRQV� 0,7

3UHVV� &DPEULGJH� 0DVV�� �����

0F&XUG\� 7KRPDV +�� DQG ,HXDQ *� 0RUJDQ� �7HVWLQJ WKH 0DUWLQJDOH +\SRWKHVLV LQ 'HXWVFKH 0DUN )XWXUHV ZLWK

0RGHOV 6SHFLI\LQJ WKH )RUP RI +HWHURVNHGDVWLFLW\�� -RXUQDO RI $SSOLHG (FRQRPHWULFV �������� SS� ��������

0F)DGGHQ� 'DQLHO� �&RQGLWLRQDO /RJLW $QDO\VLV RI 4XDOLWDWLYH &KRLFH %HKDYLRU�� LQ 3� =DUHPEND �HG��� )URQWLHUV LQ

(FRQRPHWULFV� $FDGHPLF 3UHVV� 1HZ <RUN� �����

0F)DGGHQ� 'DQLHO� �4XDOLWDWLYH 5HVSRQVH 0RGHOV�� LQ =� *ULOLFKHV DQG 0� '� ,QWULOLJDWRU �HGV��� +DQGERRN RI

(FRQRPHWULFV� 1RUWK +ROODQG� $PVWHUGDP� �����

0F)DGGHQ� 'DQLHO� �4XDQWDO &KRLFH $QDO\VLV� $ 6XUYH\�� $QQDOV RI (FRQRPLF DQG 6RFLDO 0HDVXUHPHQW � ������� SS�

�������� �����

0F)DGGHQ� 'DQLHO� ¦5HJUHVVLRQ�%DVHG 6SHFLILFDWLRQ 7HVWV IRU WKH 0XOWLQRPLDO /RJLW 0RGHO�§ -RXUQDO RI (FRQRPHWULFV

�� ������� ������

0XQGODN� <DLU� �2Q WKH &RQFHSW RI 1RQ�6LJQLILFDQW )XQFWLRQV DQG ,WV ,PSOLFDWLRQV IRU 5HJUHVVLRQ $QDO\VLV�� -RXUQDO

RI (FRQRPHWULFV ��������� SS� ��������

1HOVRQ� &KDUOHV� $SSOLHG 7LPH 6HULHV $QDO\VLV IRU 0DQDJHULDO )RUHFDVWLQJ� +ROGHQ�'D\� 1HZ <RUN� �����

1HZH\� :KLWQH\ .�� DQG .HQQHWK '� :HVW� �$ 6LPSOH� 3RVLWLYH 6HPL�GHILQLWH� +HWHURVNHGDVWLFLW\ DQG $XWRFRUUHODWLRQ

&RQVLVWHQW &RYDULDQFH 0DWUL[�� (FRQRPHWULFD ��������� SS� ��������

2UWHJD� -�0�� DQG :� &� 5KHLQEROGW� ,WHUDWLYH 6ROXWLRQ RI 1RQOLQHDU (TXDWLRQV LQ 6HYHUDO 9DULDEOHV� $FDGHPLF 3UHVV�

1HZ <RUN� ����� &KDSWHU ��

2VWHUZDOG�/HQXP� 0LFKDHO� �3UDFWLWLRQHUV
 &RUQHU� $ 1RWH ZLWK 4XDQWLOHV IR WKH $V\PSWRWLF 'LVWULEXWLRQ RI WKH

0D[LPXP /LNHOLKRRG &RLQWHJUDWLRQ 5DQN 7HVW 6WDWLVWLF�� 2[IRUG %XOOHWLQ RI (FRQRPLFV DQG 6WDWLVWLFV� ����� S���������

3DQWXOD� 6DVWU\ *�� *UDFLHOD *RQ]DOH]�)DULDV� DQG:D\QH $� )XOOHU� ¦$ &RPSDULVRQ RI 8QLW�5RRW 7HVW &ULWHULD�§ -RXUQDO

RI %XVLQHVV DQG (FRQRPLF 6WDWLVWLFV �2FWREHU ������ ��������

3KLOOLSV� 3� &� %�� �7LPH 6HULHV 5HJUHVVLRQ ZLWK D 8QLW 5RRW�� (FRQRPHWULFD ��������� SS� ��������

3KLOOLSV� 3� &� %�� DQG 3LHUUH 3HUURQ� ¦7HVWLQJ IRU D 8QLW 5RRW LQ 7LPH 6HULHV 5HJUHVVLRQ�§ %LRPHWULND ������� ��������

3LQG\FN� 5REHUW 6�� DQG 'DQLHO /� 5XELQIHOG� (FRQRPHWULF 0RGHOV DQG (FRQRPLF )RUHFDVWV� 0F*UDZ�+LOO %RRN

&RPSDQ\� 1HZ <RUN� �����

5DR� &� 5DGKDNULVKQD� /LQHDU 6WDWLVWLFDO ,QIHUHQFH DQG LWV $SSOLFDWLRQV� -RKQ :LOH\ DQG 6RQV� 1HZ <RUN� �����

5DR� 3�� DQG =YL *ULOLFKHV� �6PDOO 6DPSOH 3URSHUWLHV RI 6HYHUDO 7ZR�6WDJH 5HJUHVVLRQ 0HWKRGV LQ WKH &RQWH[W RI

$XWR�&RUUHODWHG (UURUV�� -$6$ ��������� SS� ��������

6DDW\� 7� /�� DQG -� %UDP� 1RQOLQHDU 0DWKHPDWLFV� 0F*UDZ�+LOO %RRN &R�� 1HZ <RUN� �����

6DYLQ� 1�(�� DQG .HQQHWK -� :KLWH� ¦7HVWLQJ IRU $XWRFRUUHODWLRQ ZLWK 0LVVLQJ 2EVHUYDWLRQV�§ (FRQRPHWULFD �� �������

������

6FKDIIHU� +HQU\ (�� $OJRULWKP ����� &ROOHFWHG $OJRULWKPV IURP $&0 9ROXPH ,,� $&0� 1HZ <RUN� 1�<�

6FKPLGW� 3�� 6�&� $KQ DQG '� :\KRZVNL� ¦&RPPHQW§RQ ¦2Q WKH (VWLPDWLRQ RI 3DQHO�'DWD 0RGHOV§ E\ .HDQH� 0�3�
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.HDQH DQG '�(� 5XQNOH� -RXUQDO RI %XVLQHVV DQG (FRQRPLF 6WDWLVWLFV �� ������� ������

6FORYH� 6�/�� �/HDVW 6TXDUHV 3UREOHPV ZLWK 5DQGRP 5HJUHVVLRQ &RIILFLHQWV�� 7HFKQLFDO 5HSRUW 1R� ��� ,0666�

6WDQIRUG 8QLYHUVLW\� �����

�6HDVRQDO $QDO\VLV RI (FRQRPLF 7LPH 6HULHV�� SURFHHGLQJV RI WKH &RQIHUHQFH RQ WKH 6HDVRQDO $QDO\VLV RI (FRQRPLF

7LPH 6HULHV� 6HSWHPEHU �����

6KDSLUR� 6� 6�� DQG 0� %� :LON� ¦$Q $QDO\VLV RI 9DULDQFH 7HVW IRU 1RUPDOLW\ �&RPSOHWH 6DPSOHV��§ %LRPHWULND ��

������� ��������

6KDSLUR� 6� 6�� 0� %� :LON� DQG +� -� &KHQ� ¦$ &RPSDUDWLYH 6WXG\ RI 9DULRXV 7HVWV RI 1RUPDOLW\�§ -RXUQDO RI WKH

$PHULFDQ 6WDWLVWLFDO $VVRFLDWLRQ �� ������� ����������

6KLOOHU� 5REHUW� �$ 'LVWULEXWHG /DJ (VWLPDWRU 'HULYHG IURP 6PRRWKQHVV 3ULRUV�� (FRQRPHWULFD ��������� SS� ��������

6LPV� &KULVWRSKHU $�� �0DFURHFRQRPLFV DQG 5HDOLW\�� (FRQRPHWULFD ��������� SS� �����

6WDUW]� 5LFKDUG� �&RPSXWDWLRQ RI /LQHDU +\SRWKHVLV 7HVWV IRU 7ZR�6WDJH /HDVW 6TXDUHV�� (FRQRPLFV /HWWHUV ��� �����

SS� ��������

6WDWOLE� KWWS���OLE�VWDW�FPX�HGX�DSVWDW��

6WHZDUG� '�9�� �2Q DQ $SSURDFK WR 7HFKQLTXHV IRU WKH $QDO\VLV RI WKH 6WUXFWXUH RI /DUJH 6\VWHPV RI (TXDWLRQV�� 6,$0

5(9,(:� 9ROXPH �� SS� ���� ����

7KHLO� +HQUL� $SSOLHG (FRQRPLF )RUHFDVWLQJ� 1RUWK +ROODQG 3XEOLVKLQJ &RPSDQ\� �����

7KHLO� +HQUL� (FRQRPLF )RUHFDVWV DQG 3ROLF\� 1RUWK +ROODQG 3XEOLVKLQJ &RPSDQ\� �����

7KHLO� +HQUL� 3ULQFLSOHV RI (FRQRPHWULFV� -RKQ :LOH\ 	 6RQV� ,QF�� 1HZ <RUN� �����

7RELQ� -DPHV� �(VWLPDWLRQ RI 5HODWLRQVKLSV IRU /LPLWHG 'HSHQGHQW 9DULDEOHV�� (FRQRPHWULFD ��������� SS� ������

7UDLQ� .HQQHWK� 4XDOLWDWLYH &KRLFH $QDO\VLV� 7KH 0,7 3UHVV� &DPEULGJH� 0DVV�� �����

9DQ 'DHOH� :DOWHU� $SSOLHG 7LPH 6HULHV DQG %R[�-HQNLQV 0RGHOV� $FDGHPLF 3UHVV� 1HZ <RUN� �����

:DPSOHU� 5R\ +�� �7HVW 3URFHGXUHV DQG 7HVW 3UREOHPV IRU /HDVW 6TXDUHV $OJRULWKPV�� -RXUQDO RI (FRQRPHWULFV ���

SS �����

:KLWH� +DOEHUW� �$ +HWHURVNHGDVWLFLW\�&RQVLVWHQW &RYDULDQFH 0DWUL[ DQG D 'LUHFW 7HVW IRU +HWHURVNHGDVWLFLW\��

(FRQRPHWULFD ��������� SS� ��������

:KLWH� +DOEHUW� �,QVWUXPHQWDO 9DULDEOHV 5HJUHVVLRQ ZLWK ,QGHSHQGHQW 2EVHUYDWLRQV�� (FRQRPHWULFD ��������� SS�

��������

:KLWH� +DOEHUW� �0D[LPXP /LNHOLKRRG (VWLPDWLRQ RI 0LVVSHFLILHG 0RGHOV�� (FRQRPHWULFD ��������� SS� �����

:KLWH� +DOEHUW� �8VLQJ /HDVW 6TXDUHV WR $SSUR[LPDWH 8QNQRZQ 5HJUHVVLRQ )XQFWLRQV�� ,QWHUQDWLRQDO (FRQRPLF

5HYLHZ ���������

=HOOQHU� $UQROG� �$Q (IILFLHQW 0HWKRG RI (VWLPDWLQJ 6HHPLQJO\ 8QUHODWHG 5HJUHVVLRQV DQG 7HVWV RI $JJUHJDWLRQ %LDV��

-$6$ ��������� SS� ��������

=HOOQHU� $UQROG� �(VWLPDWRUV IRU 6HHPLQJO\ 8QUHODWHG 5HJUHVVLRQ (TXDWLRQV� 6RPH ([DFW )LQLWH 6DPSOH 5HVXOW�� -$6$

��������� SS� ��������
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=HOOQHU� $UQROG� DQG +HQUL 7KHLO� �7KUHH�6WDJH /HDVW 6TXDUHV� 6LPXOWDQHRXV (VWLPDWLRQ RI 6LPXOWDQHRXV (TXDWLRQV��

(FRQRPHWULFD ��������� SS� ������


