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7KH FRQYHUJHQFH LQ GLVWULEXWLRQ RI WKH DSSURSULDWHO\ QRUPHG IXQFWLRQDOV N5QN DQG

N5QNS� UHVSHFWLYHO\ DV LQ ����� DQG ������� LV RI VSHFLDO LQWHUHVW IURP WKH SUDFWLFDO SRLQW RI
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7KH SURRI RI WKH SURSRVLWLRQ UHOLHV RQ WKH IROORZLQJ PRPHQW LQHTXDOLW\ IRU SDUWLDO
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&RQVHTXHQWO\� WKH UHVW RI WKH SURRI RI ������ RI 7KHRUHP ��� LV LGHQWLFDO WR WKDW RI 7KHRUHP

���� ZKLOH WKH UHVSHFWLYH SURRIV RI ������ DQG ������ DUH QRZ VLPLODUO\ FRQWDLQHG LQ WKDW RI

&RUROODU\ ���� WX

����� ��
��

>�@ $QGHUVRQ� 7�:� DQG 'DUOLQJ� '�$�� $V\PSWRWLF WKHRU\ RI FHUWDLQ ?JRRGQHVV RI pW�

FULWHULD EDVHG RQ VWRFKDVWLF SURFHVVHV� $QQ� 0DWK� 6WDWLVW� �� ������ ���^����

>�@ %DKDGXU� 5�5�� $ QRWH RQ TXDQWLOHV LQ ODUJH VDPSOHV� $QQ� 0DWK� 6WDWLVW� �� ������

���^����

>�@ %RURYNRY� $�$� DQG 0RJXOVNLL� $�$�� 2Q SUREDELOLWLHV RI VPDOO GHYLDWLRQV IRU VWRFKDV�

WLF SURFHVVHV� 6LEHULDQ $GY� 0DWK� � ������ ��^���

>�@ &KXQJ� .�/�� $Q HVWLPDWH FRQFHUQLQJ WKH .ROPRJRURY OLPLW GLVWULEXWLRQ� 7UDQV�

$PHU� 0DWK� 6RF� �� ������ ��^���

>�@ &V�RUJR̀� 0�� 4XDQWLOH 3URFHVVHV ZLWK 6WDWLVWLFDO $SSOLFDWLRQV� 6,$0� 3KLODGHOSKLD�

3$� �����

>�@ &V�RUJR̀� 0� DQG +RUYwDWK� /�� :HLJKWHG $SSUR[LPDWLRQV LQ 3UREDELOLW\ DQG 6WDWLVWLFV�

:LOH\� &KLFKHVWHU� �����

>�@ &V�RUJR̀� 0� DQG 5wHYwHV]� 3�� 6WURQJ DSSUR[LPDWLRQV RI WKH TXDQWLOH SURFHVV� $QQ�

6WDWLVW� � ������ ���^����

�� �� ��



>�@ &V�RUJR̀� 0� DQG 5wHYwHV]� 3�� 6WURQJ $SSUR[LPDWLRQV LQ 3UREDELOLW\ DQG 6WDWLVWLFV� $FD�

GHPLF 3UHVV� 1HZ <RUN� �����

>�@ &V�RUJR̀� 0�� 6KL� =� DQG <RU� 0�� 6RPH DV\PSWRWLF SURSHUWLHV RI WKH ORFDO WLPH RI WKH

XQLIRUP HPSLULFDO SURFHVV� %HUQRXOOL� �7R DSSHDU��

>��@ &V�RUJR̀� 0� DQG 6]\V]NRZLF]� %�� 6HTXHQWLDO TXDQWLOH DQG %DKDGXU^.LHIHU SURFHVVHV�

,Q� +DQGERRN RI 6WDWLVWLFV ��� 2UGHU 6WDWLVWLFV� 7KHRU\ DQG 0HWKRGV �1� %DODNULVKQDQ

DQG &�5� 5DR� HGV�� &K� ��� SS� �������� ���� (OVHYLHU 6FLHQFH %�9�

>��@ 'HKHXYHOV� 3� DQG 0DVRQ� '�0�� %DKDGXU^.LHIHU�W\SH SURFHVVHV� $QQ� 3UREDE� ��

������ ���^����

>��@ 'RQVNHU� 0�'� DQG 9DUDGKDQ� 6�5�6�� 2Q ODZV RI WKH LWHUDWHG ORJDULWKP IRU ORFDO

WLPHV� &RPP� 3XUH $SSO� 0DWK� �� ������ ���^����

>��@ 'RRE� -�/�� +HXULVWLF DSSURDFK WR WKH .ROPRJRURY^6PLUQRY WKHRUHPV� $QQ� 0DWK�

6WDWLVW� �� ������ ���^����

>��@ (LQPDKO� -�+�-�� $ VKRUW DQG HOHPHQWDU\ SURRI RI WKH PDLQ %DKDGXU^.LHIHU WKHRUHP�

$QQ� 3UREDE� �� ������ ���^����

>��@ )LQNHOVWHLQ� +�� 7KH ODZ RI WKH LWHUDWHG ORJDULWKP IRU HPSLULFDO GLVWULEXWLRQV� $QQ�

0DWK� 6WDWLVW� �� ������ ���^����

>��@ *DMHN� /�� .D�OXV]ND� 0� DQG /HQLF� $�� 7KH ODZ RI WKH LWHUDWHG ORJDULWKP IRU /S�QRUPV

RI HPSLULFDO SURFHVVHV� 6WDWLVW� 3UREDE� /HWW� �� ������ ���^����

>��@ .LHIHU� -�� 'HYLDWLRQV EHWZHHQ WKH VDPSOH TXDQWLOH SURFHVV DQG WKH VDPSOH GI� ,Q�

1RQSDUDPHWULF 7HFKQLTXHV LQ 6WDWLVWLFDO ,QIHUHQFH� SS� ���^���� &DPEULGJH 8QLYHU�

VLW\ 3UHVV� &DPEULGJH� �����

>��@ .RPOwRV� -�� 0DMRU� 3� DQG 7XVQwDG\� *�� $Q DSSUR[LPDWLRQ RI SDUWLDO VXPV RI LQGH�

SHQGHQW 5�9�
V DQG WKH VDPSOH ')� ,� =� :DKUVFK� YHUZ� *HELHWH �� ������ ���^����

>��@ 0DVRQ� '�0�� 6KRUDFN� *�5� DQG :HOOQHU� -�$�� 6WURQJ OLPLW WKHRUHPV IRU RVFLOODWLRQ

PRGXOL RI WKH XQLIRUP HPSLULFDO SURFHVV� =� :DKUVFK� YHUZ� *HELHWH �� ������ ��^���

>��@ 0RJXOVNLL� $�$�� 2Q WKH ODZ RI WKH LWHUDWHG ORJDULWKP LQ &KXQJ
V IRUP LQ IXQFWLRQDO

VSDFH� 7K� 3UREDE� $SSO� �� ������ ���^����

>��@ 3DU]HQ� (�� 1RQSDUDPHWULF VWDWLVWLFDO GDWD PRGHOLQJ� :LWK FRPPHQWV E\ -RKQ :�

7XNH\� 5R\ (� :HOVFK� :LOOLDP )� (GG\� '�9� /LQGOH\� 0LFKDHO (� 7DUWHU DQG (GZLQ

/� &URZ� DQG D UHMRLQGHU E\ WKH DXWKRU� -� $PHU� 6WDWLVW� $VVRF� �� ������ ���^����

>��@ 3DU]HQ� (�� $ GHQVLW\ TXDQWLOH IXQFWLRQ SHUVSHFWLYH RQ UREXVW HVWLPDWLRQ� ,Q� 3UR�

FHHGLQJV RI D 6HPLQDU RQ 5REXVW (VWLPDWLRQ� �(GV� 5� /DXQHU DQG *� :LONLQVRQ��

$FDGHPLF 3UHVV� 1HZ <RUN� �����

�� �� ��



>��@ 3HWURY� 9�9�� /LPLW 7KHRUHPV RI 3UREDELOLW\ 7KHRU\� 2[IRUG 6FLHQFH 3XEOLFDWLRQV�

2[IRUG� �����

>��@ 6KRUDFN� *�5�� .LHIHU
V WKHRUHP YLD WKH +XQJDULDQ FRQVWUXFWLRQ� =� :DKUVFK� YHUZ�

*HELHWH �� ������ ���^����

>��@ 6KRUDFN� *�5� DQG :HOOQHU� -�$�� (PSLULFDO 3URFHVVHV ZLWK $SSOLFDWLRQV WR 6WDWLVWLFV�

:LOH\� 1HZ <RUN� �����

>��@ 6PLUQRY� 1�9�� 2Q WKH GLVWULEXWLRQ RI WKH YRQ 0LVHV ��^FULWHULRQ �LQ 5XVVLDQ��

0DWHP� 6ERUQLN� � ������ ���^����

>��@ 6PLUQRY� 1�9�� $SSUR[LPDWH ODZV RI GLVWULEXWLRQ RI UDQGRP YDULDEOHV IURP HPSLULFDO

GDWD �LQ 5XVVLDQ�� 8VSHKL 0DW� 1DXN� �� ������ ���^����

>��@ 6WUDVVHQ� 9�� $Q LQYDULDQFH SULQFLSOH IRU WKH ODZ RI WKH LWHUDWHG ORJDULWKP� =�

:DKUVFK� YHUZ� *HELHWH � ������ ���^����

>��@ 6WXWH� :�� 7KH RVFLOODWLRQ EHKDYLRU RI HPSLULFDO SURFHVVHV� $QQ� 3UREDE� �� ������

��^����

>��@ 7DNwDFV� /�� 2Q WKH GLVWULEXWLRQ RI WKH LQWHJUDO RI WKH DEVROXWH YDOXH RI WKH %URZQLDQ

PRWLRQ� $QQ� $SSO� 3UREDE� � ������ ���^����

>��@ 9HUYDDW� :�� )XQFWLRQDO FHQWUDO OLPLW WKHRUHPV IRU SURFHVVHV ZLWK SRVLWLYH GULIW DQG

WKHLU LQYHUVHV� =� :DKUVFK� 9HUZ� *HELHWH �� ������ ���^����

>��@ 9HUYDDW� :�� 6XFFHVV (SRFKV LQ %HUQRXOOL 7ULDOV� ZLWK $SSOLFDWLRQV WR 1XPEHU 7KH�

RU\� 0DWKHPDWLFDO &HQWUH 7UDFWV �� ������ �6HFRQG HGLWLRQ LQ ������ 0DWHPDWLVFK

&HQWUXP� $PVWHUGDP�

>��@ =LWLNLV� 5�� 7KH 9HUYDDW SURFHVVHV� ,Q� $V\PSWRWLF 0HWKRGV LQ 3UREDELOLW\ DQG 6WDWLV�

WLFV ^ D 9ROXPH LQ +RQRXU RI 0LNOwRV &V�RUJR̀ �%� 6]\V]NRZLF]� HG�� ���� (OVHYLHU

6FLHQFH %�9� �7R DSSHDU��

�� �� ��


