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�� KLGGHQ�0DUNRY�PRGHOV
�� VSHDNHU�GHSHQGHQW
�� VSHDNHU�LQGHSHQGHQW
�� VSHDNHU�SRROLQJ
�� PD[LPXP�OLNHOLKRRG
�� %D\HV
�� SRVWHULRU
�� PD[LPXP�OLNHOLKRRG�OLQHDU�UHJUHVVLRQ
�� YHFWRU�ILHOG�VPRRWKLQJ

���VWRFKDVWLF�PDWFKLQJ
���H[WHQGHG�0$3
���VWUXFWXUDO�0$3
���UHJUHVVLRQ�EDVHG�PRGHO�

SUHGLFWLRQ
���PD[LPXP�D�SRVWHULRUL OLQHDU�

UHJUHVVLRQ
���WULSKRQH
���%D\HVLDQ

��� SULRU
��� VSDUVH�WUDLQLQJ�GDWD
��� FRQWH[W�GHSHQGHQW
���0//5�EDVHG�SULRU�LPSURYHPHQW�

IRU�0$3�HVWLPDWLRQ
��� )DUV'DW
��� JHQHUDOL]HG�0//5

�kYz¯
�� /HH�� &�+��� ³2Q� 6WRFKDVWLF� )HDWXUH� DQG� 0RGHO�

&RPSHQVDWLRQ� $SSURDFKHV� WR� 5REXVW� 6SHHFK�
5HFRJQLWLRQ�´� 6SHHFK� &RPPXQLFDWLRQ�� YRO�� ����
SS��������������

�� *DXYDLQ�� -�/�� DQG� /HH�� &�+��� ³0D[LPXP� D�
3RVWHULRUL (VWLPDWLRQ� IRU� 0XOWLYDULDWH� *DXVVLDQ�
0L[WXUH� 2EVHUYDWLRQV� RI� 0DUNRY� &KDLQV�´ ,(((�
7UDQV�� 6SHHFK�$XGLR�3URFHVVLQJ�� YRO�� ��� SS�� ��������
�����

�� /HJJHWWHU�� &�-�� DQG� :RRGODQG�� 3�&��� ³0D[LPXP�
/LNHKRRG�/LQHDU�5HJUHVVLRQ�IRU�6SHDNHU�$GDSWDWLRQ�
RI� &RQWLQXRXV�'HQVLW\� +LGGHQ� 0DUNRY� 0RGHOV�´
&RPSXW��6SHHFK�/DQJ���YRO�����SS����������������

�� 6DQNDU��$��DQG�/HH��&�+���³$�PD[LPXP�/LNHOLKRRG�
$SSURDFK�WR�6WRFKDVWLF�0DWFKLQJ�IRU�5REXVW�6SHHFK�
5HFRJQLWLRQ�´ ,(((� 7UDQV�� 6SHHFK� $XGLR�
3URFHVVLQJ��YRO�����SS�����������0D\������

�� /HH��&�+���/LQ��&�+��DQG�-XDQJ��%�+���³$�6WXG\�RQ�
6SHDNHU� $GDSWDWLRQ� � RI� WKH� 3DUDPHWHUV� RI�
&RQWLQXRXV�'HQVLW\�+LGGHQ�0DUNRY�0RGHOV�´ ,(((�
7UDQV�� $FRXVWLF�� 6SHHFK�� 6LJQDO� 3URFHVVLQJ�
YRO��$663�����SS�����������$SU�������

�� 2KNXUD�� .��� 6XJL\DPD�� 0��� DQG� 6DJD\DPD�� 6��
³6SHDNHU� $GDSWDWLRQ� %DVHG� RQ� 7UDQVIHU�9HFWRU�
)LHOG� 6PRRWKLQJ� ZLWK� &RQWLQXRXV� 0L[WXUH� 'HQVLW\�
+00V�´� LQ 3URF�� ,QW�� &RQI�� 6SRNHQ� /DQJXDJH�
3URFHVVLQJ�¶����SS����������������

�� =DYDOLDJNRV�� *��� DQG� 6FKZDUW]�� 5��� ³0D[LPXP� D�
3RVWHULRUL $GDSWDWLRQ� IRU� /DUJH�6FDOH� +00�
5HFRJQL]HUV�´�LQ 3URF��,QW��&RQI��$FRXVWLFV��6SHHFK��
6LJQDO�3URFHVVLQJ¶����SS����������'HWURLW�������

�� 6WHUQ�� 5�0�� DQG� /DVU\�� 0�-��� ³� '\QDPLF� 6SHDNHU�
$GDSWDWLRQ� IRU� )HDWXUH�%DVHG� ,VRODWHG� :RUG�

5HFRJQLWLRQ�´ ,(((�7UDQV��$FRXVWLF��6SHHFK��6LJQDO�
3URFHVVLQJ��YRO��$663�����SS����������-XQH������

�� 6KLQRGD�� .��� DQG� /HH�� &�+��� ³$� 6WUXFWXUDO� %D\HV�
$SSURDFK� WR� 6SHDNHU� $GDSWDWLRQ�´ ,(((�
7UDQVDFWLRQV� RQ� 6SHHFK� DQG� $XGLR� 3URFHVVLQJ�
YRO�����1R�����0DUFK������

��� $KDGL�� 6�0��� DQG� :RRGODQG�� 3�&��� ³&RPELQHG�
%D\HVLDQ� DQG� 3UHGLFWLYH� 7HFKQLTXHV IRU� 5DSLG�
6SHDNHU� $GDSWDWLRQ� RI� &RQWLQXRXV� 'HQVLW\� +LGGHQ�
0DUNRY�0RGHOV�´�&RPSXWHU�6SHHFK�DQG�/DQJXDJH��
YRO������1R�����-XO\������

��� /HH�� &�+��� ³2Q�/LQH� $GDSWLYH� /HDUQLQJ� RI� WKH�
&RUUHODWHG�&RQWLQXRXV�'HQVLW\�+LGGHQ�0DUNRY�0RGHO�
IRU� 6SHHFK�5HFRJQLWLRQ�´� ,(((� � 7UDQV�� 6SHHFK�$XGLR�
3URFHVVLQJ��YRO�����SS�����������-XO\������

��� 6LRKDQ�� 2��� &KHVWD�� &��� DQG� /HH�� &�+��� ³+LGGHQ�
0DUNRY� 0RGHO� $GDSWDWLRQ� 8VLQJ� 0D[LPXP� D�
3RVWHULRUL /LQHDU� 5HJUHVVLRQ�´� ,Q� 3URF�� :RUNVKRS�
5REXVW� 0HWKRGV� 6SHHFK� 5HFRJQLWLRQ� LQ� $GYHUVH�
&RQGLWLRQV�� 7DPSHUH�� )LQODQG�� SS�� ��������� 0D\�
�����

��� 6LRKDQ�� 2��� &KHVWD�� &��� DQG� /HH�� &�+��� ³-RLQW�
0D[LPXP� $� 3RVWHULRUL $GDSWDWLRQ� RI�
7UDQVIRUPDWLRQ� DQG� +00� 3DUDPHWHUV´�� ,(((�
7UDQVDFWLRQV� RQ� 6SHHFK� DQG� $XGLR� 3URFHVVLQJ�
YRO�����1R�����0D\������

��� +XR�� 4��� DQG� &KDQ�� &��� ³%D\HVLDQ� $GDSWLYH�
/HDUQLQJ� RI� 3DUDPHWHUV� RI� � +LGGHQ�0DUNRY�0RGHO�
IRU� 6SHHFK� 5HFRJQLWLRQ�´ 7HFKQLFDO� 5HSRUW��
'HSDUWPHQW� RI� &RPSXWHU� 6FLHQFH�� 8QLYHUVLW\� RI�
+RQJ�.RQJ������� ÎÒ�} �~°º��m�¹�½voY}����¶d�]Y¹�¾³{¹��{º¯M��¹y
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��� $KDGL�� 6�0��� ³5HGXFHG� &RQWH[W� 6HQVLWLYLW\� LQ�
3HUVLDQ�6SHHFK�5HFRJQLWLRQ�YLD�6\OODEOH�0RGHOLQJ�´�
LQ 3URF��667�������SS�����������&DQEHUUD�

��� +7.� +LGGHQ� 0DUNRY� 0RGHO� 7RRONLW� YHU�� �����
5HIHUHQFH� 0DQXDO�� &DPEULGJH� 8QLYHUVLW\�
(QJLQHHULQJ�'HSDUWPHQW��S�����������

��� 6LRKDQ��2���0\UYROO��7�$��DQG�/HH��&�+���³6WUXFWXUDO
0D[LPXP� D� 3RVWHULRUL /LQHDU� 5HJUHVVLRQ� IRU� )DVW�
+00� $GDSWDWLRQ´� ,Q� :RUNVKRS� RQ� $XWRPDWLF�
6SHHFK� 5HFRJQLWLRQ�� &KDOOHQJHV� IRU� WKH� QHZ�
0LOOHQLXP�� 3DULV�� )UDQFH�� 6HSW������� ,6&$� ,75:�
$65�����


