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�Z/^e�Y�Ä¯�d/�Y�Ã|/���z/�»�Ã�Á�/»Y��d//�Y�Ã|��É{ZË��cÓÂve��Ây�d�{�ÄË��¿�¾ËY�¹ÂfÌe�ÁÁ�`ÌeÂ/¿��½ZÌ»�d^/�¿�ÊfÀ/��ÃZ/³|Ë{�ª]Z//�»���d�Ì¿�®ËÄ]®Ë�Á�Ã{Z���Z^e�Y�®Ë�`ÌeÂ¿��Á�`ÌeÂÀ§ÉY�/]��fÆ/]�µZ/j»�|ËÂ//³Ê»��ÀÌ¯Y{�Z»Y��d�Y�½Z¼fyZ��{Ây�Á�½Z¼fyZ��È�¬¿�½ZÌ»�d^�¿�Ä]Z�»�`ÌeÂÀ§�Z//^e�Y�Z/nÀËY��{�Y�Ë��,d/�Y�®Ì¯�{Â/y�Á�®Ì¯�®Ë�ÈÌÆ/e���/��½ZÌ»�d^/�¿�,Ä/�]Y��¾ËY�½{Y{�½Z/�¿½ZÌ»�d^/�¿�Êe�Z/^��Ä/]��{�Y|/¿�{Â/mÁ�®Ì¯�{Â/y�ÉY�/mY�Á�®Ì¯�ÈÌÆ/e���//��cZ¼¸¯�½ZÌ»�Ê°ËÄ]®ËZ/]��Z/y�`ÌeÂ//¿���Å�ÊÀ Ë��d�Y�Ê¸ÌyÄ]Ê¸Ìy�d^�¿�Ä°¸]�d�Ì¿�®ËÄ]®Ë�Êf^�¿�`ÌeÂ¿��Á�`ÌeÂÀ§ÊeÁZ/¨f»�ÉZ/Å`ÌeÂ/¿���ÌiP/e�d/ve��Ì¿��Z//y�`ÌeÂÀ§��Å�Á�{�Y{��Z^e�Y�`ÌeÂÀ§�ÊeÁZ¨f»��ZÌ�]�{Y| e�{��Ì¿�½���/Å�Á�d/�Y��Z¯��{�É{ZË��ÉZ/Å½��cÔ»Z/ e�Ã{Z/���Z/f§��®Ë�ÉY�//]������� ¾Ìf¿Â·��d�Y½Ô/§�½��¦/�¯��^/y��Z/]�¾ËY��/³Y�|//À¯Ê»�{ZÆÀ�Ìa��ÀÌ¯Y{�¾ËY�]ZÀ]��{�Y{��¬¿�É{| f»�ÉZÅ�Zf§���Á�]�|��]���¿�Ä]�d�Y�¾°¼»�µÁY�È¸ÅÁ��{�Ä¯�d�Y�É�Ìq�½M��Y��f¼¯�½M�dÌ¼ÅY�ºÌ¿Y|]�ºË|ÌÀ��Y���Zf§��]Z´¯$OOHQ� &�� ³7HOHRORJLFDO� 1RWLRQV� LQ� %LRORJ\´�� 6WDQIRUG� RQOLQH� HQF\FORSHGLD� RISKLORVRSK\��KWWS���SODWR�VWDQIRUG�HGX�HQWULHV�7HOHRORJ�ELRORJ\�%HDWW\��-��������³(FRORJ\´��5RXWOHGJH�(QF\FORSHGLD�RI�3KLORVRSK\%URQGRQ�5�� 	� &DUVRQ�� 6��������7KH�,QWHUPLQLVWLF�&KDUDFWHU�RI�(YROXWLRQDU\�7KHRU\�1R� µ1R�+LGGHQ�9DULDEOH¶�3URRI�%XW�1R�5RRP�IRU�'HWHUPLQLVP�(LWKHU´��3KLORVRSK\RI�6FLHQFH �����������&RRSHU�� *�� -���������7KH�6FLHQFH�RI�WKH�6WUXJJOH�IRU�([LVWHQFH� RQ�WKH�)RXQGDWLRQV�RI(FRORJ\��&DPEULGJH�'DZNLQV�� 5�������� ³KRZ� GR� \RX� ZHDU� \RXU� JHQHV"´� �� DYDLODEOH� DW� WKH� :RUOG� RI'DZNLQV�:HE�6LWH�'DZNLQV�� 5��������� ³XQLYHUVDO� 'DUZLQLVP´�� LQ� � %HQGDOO� '�� 6���HG��(YROXWLRQ�IURP0ROHFXOHV�WR�0HQ ��&DPEULGJH�8QLYHUVLW\�3UHVV�'RE]KDQVN\� 7�� ������� ³1RWKLQJ� LQ� ELRORJ\� PDNHV� VHQVH� H[FHSW� LQ� WKH� OLJKW� RIHYROXWLRQ´��$PHULFDQ�%LRORJ\�7HDFKHU�������������(UHVKHIVN\�� 0�������´6SHFLHV´�� 6WDQIRUG� RQOLQH� HQF\FORSHGLD� RI� SKLORVRSK\�KWWS���SODWR�VWDQIRUG�HGX�HQWULHV��6SHFLHV��)DON� 5�´� 7KH� JHQH��D�FRQFHSW�LQ�WHQVLRQ´�,Q�3HWHU�%HXUWRQ��)DON��5��DQG�5KHLQEHUJHU�+��HGV��� 7KH� FRQFHSW� RI� WKH� JHQH� LQ� GHYHORSPHQW� DQG� HYROXWLRQ� +LVWRULFDO�DQGHSLVWHPRORJLFDO�SHUVSHFWLYH�&DPEULGJH�8QLYHUVLW\�3UHVV���������*KLVHOLQ�0��������´� $�5DGLFDO�6ROXWLRQ�WR�WKH�6SHFLHV�3UREOHP´��6\VWHPDWLF�=RRORJ\������������*OHQQDQ�� 6�� 6�������´3UREDEOH� &RXVHV� DQG� 7KH�'LVWLQFWLRQ�EHWZHHQ�6XEMHFWLYH�DQG2EMHFWLYH�&KDQFH´��1RXV �����B����*O\PRXU�� %����������³6HOHFWLRQ��,QGHWHUPLQLVP��DQG�(YROXWLRQDU\�7KHRU\´�3KLORVRSK\RI�6FLHQFH �������B����
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*RXOG�� 6��-���������:RQGHUIXO�/LIH��7KH�%XLJHVV�6KDOH�DQG�WKH�1DWXUH�RI�+LVWRU\��1HZ<RUN��:�:��1RUWRQ�	�&R�*UDYHV�� /�� � +RUDQ�%�� /�� 5RVHQEUJ� $�� ������� ³,V� ,QGHWHUPLQLVP�WKH�6RXUFH�RI�WKH6WDWLVWLFDO�&KDUDFWHU�RI�(YROXWLRQDU\�7KHRU\"´�������������*ULIILWKV� 3�������� ³0ROHFXODU�DQG�'HYHORSPHQWDO�%LRORJ\´��LQ�7KH�%ODFNZHOO�*XLGHWR�WKH�3KLORVRSK\�RI�6FLHQFH��%ODFNZHOO�SXEOLVKHU�+ULVWRQ�� 1�*�� 6PLWK�)�(��DQG�6ORERGNLQ�/�%�������´&RPPXQLW\�VWUXFWXUH��SRSXODWLRQFRQWURO��DQG�FRPSHWLWLRQ´��7KH�$PHULFDQ�1DWXUDOLVW �����������+HPSHO��&��*���3KLORVRSK\�RI�1DWXUDO�6FLHQFH� (QJOHZRRG�&OLIIV��1�-�� 3UHQWLFH�+DOO�+XOO�'��������3KLORVRSK\�RI�%LRORJLFDO�6FLHQFH��3UHQWLFH�+DOO�+XOO�G��������´$�0DWWHU�RI�,QGLYLGXDOLW\´� 3KLORVRSK\�RI�VFLHQFH������������/HZRQWLQ�� 5�������� ³WKH� JHQRW\SH�SKHQRW\SH� GLVWLQFWLRQ´�� � 6WDQIRUG� RQOLQHHQF\FORSHGLD�RI�SKLORVRSK\��KWWS���SODWR�VWDQIRUG�HGX�HQWULHV�JHQRW\SH�SKHQRW\SH��/OR\G�� (�� �������7KH�6WUXFWXUH�DQG�FRQILUPDWLRQ�RI�(YROXWLRQDU\�7KHRU\��*UHHQZRRG3UHVV�0DF$UWKXU�� 5�� +�� DQG� (�� 2�� :LOVRQ��������7KH� 7KHRU\� RI� ,VODQG� %LRJHRJUDSK\�3ULQFHWRQ�0D\U�� (�������� 7KLV� LV�%LRORJ\��7KH�6FLHQFH�RI�WKH�/LYLQJ�:RUOG��+DUYDUG�8QLYHUVLW\3UHVV�0D\U�(��������7RZDUG�D�1HZ�3KLORVRSK\�RI�%LRORJ\��2EVHUYDWLRQV�RI�DQ�(YROXWLRQLVW�+DUYDUG�8QLYHUVLW\�3UHVV�0D\U�(��������³:KDW�LV��D�6SHFLHV��DQG�:KDW�LV�1RW"´��3KLORVRSK\�RI�6FLHQFH�������������0LOOVWHLQ�5�/�������� ³(YROXWLRQ´�� LQ� 7KH� %ODFNZHOO� *XLGH� WR� WKH� 3KLORVRSK\� RI6FLHQFH��%ODFNZHOO�SXEOLVKHU�0LOOVWHLQ�� 5�/��������´� +RZ�1RW�WR�DUJXH�IRU�,QGHWHUPLQLVP�RI�(YROXWLRQ��$�/RRN�DW7ZR� 5HFHQW� $WWHPSWVWR� 6HWWOH� WKH� ,VVXH´� LQ� +XWWHUPDQQ�� D��HG���'HWHUPLQLVP�LQ3K\VLFV�DQG�%LRORJ\��3DUGHUERUQ��PHQWLV��������0RVV�/��������:KDW�JHQHV�FDQ¶W�GR��7KH�0,7�3UHVV��&DPEULGJH5KHLQEHUJHU�� +�� 	� 0XOOHU�:LOOH��6��������³*HQH´���6WDQIRUG�RQOLQH�(QF\FORSHGLD�RI3KLORVRSK\���KWWS���SODWR�VWDQIRUG�HGX�HQWULHV�JHQH��5RVHQEHUJ�$��������7KH�6WUXFWXUH�RI�%LRORJLFDO�6FLHQFH��&DPEULGJH�8QLYHUVLW\�3UHVV�5RVHQEHUJ�� $���������³'LVFXVVLRQ�1RWH��,QGHWHUPLQLVP��3UREDELOLW\��DQG�5DQGRPQHVVLQ�(YROXWLRQDU\�7KHRU\´��3KLORVRSK\�RI�6FLHQFH �����������5XVH��0��������3KLORVRSK\�RI�%LRORJ\�7RGD\��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV�6FKDIIQHU��.��������´$SSURDFKHV�WR�5HGXFWLRQ´�3KLORVRSK\�RI�6FLHQFH ������������6FKDIIQHU�� .��������´7KH� :DWVRQ�&ULFN� 0RGHO� DQG� 5HGXFWLRQLVP´�%ULWLVK�-RXUQDOIRU�WKH�3KLORVRSK\�RI�6FLHQFH�������������6REHU�(��������3KLORVRSK\�RI�%LRORJ\��2[IRUG�8QLYHUVLW\�3UHVV�6WDPRV�� '�� 1��������� ³4XDQWXP� ,QGHWHUPLQLVP� DQG� (YROXWLRQDU\� %LRORJ\´�3KLRORVRSK\�RI�6FLHQFH�������B����6WHUHOQ\��.��������³�6SHFLHV´�5RXWOHGJH�(QF\FORSHGLD�RI�3KLORVRSK\�7KRPSVRQ�� 3�������� ³%LRORJ\´�� LQ� $� &RPSDQLRQ� WR� WKH 3KLORVRSK\� RI� � 6FLHQFH�%ODFNZHOO�3XEOLVKHU�:RRGILHOG�� $���������³7HOHRORJLFDO�([SODQDWLRQ´��LQ�$�&RPSDQLRQ�WR�WKH 3KLORVRSK\RI�6FLHQFH��%ODFNZHOO�3XEOLVKHU�




