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�bº�¦�¶dº�¦v³�Ä°¦®¾º´�¯�zÀgPººc ¿v´-�®°º¯�°®�¾«Â��Á®º]�zgR¯
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�²º� �®¦ºº� n�º� ¶ºº¬°k�±¦��À¦±°ÂZ�§�¾dÀ�t��ÄZ·¾-&¿Â
zºgR¯�vº³¦ºc¾¯�¶ºº°À]�Ä¦z]�Z�Z¤c�°®�ÁzÀ��Â�Ä|¿z-¦�¿°�n��
ÄZ·¾Zºº� Ä¦z]�¶°À]���º��²d�¦v³�°¦z°d�¦�ªÀ«®�¶]��¾«Â��v�Z]
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�ÎÐÍ�ÎÎÐ �ÎÒ ¶��ºc�Â�Ä±°ÂZ�§�®Z�d£¦�`¯Z´¬��
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$�'�&��1HZ�<RUN�
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IXQFWLRQ��,UDQ�$JULF��5HV�����������
��� 7RUNDPDQL�� -�� ����E�� 0HDVXULQJ� DQG�LQFRUSRUDWLQJ�DWWLWXGHV�WRZDUG�ULVN�LQWR�PDWKHPDWLFDO�SURJUDPPLQJ�PRGHOV�

WKH�FDVH�RI�IDUPHU�LQ�.DYDU�GLVWULFW��,UDQ��,UDQ�$JULF��5HV��������������
��� 7RUNDPDQL�� -�� DQG� -�� %�� +DUGDNHU�� ������ $� VWXG\� RI� HFRQRPLF� HIILFLHQF\�RI�,UDQLDQ�IDUPHUV��DQ�DSSOLFDWLRQ�RI

VWRFKDVWLF�SURJUDPPLQJ��$JULF��(FRQ������������
��� :DONHU�� 7�� 6�� DQG� 1�� 6�� -RGKD��������+RZ�VPDOO�IDUP�KRXVHKROGV�DGDSW�WR�ULVN� ,Q��3��%��5��+D]HOO��&��3RPDUDGD

DQG� $�� 9DOGHV� �(GV���� &URS� ,QVXUDQFH� IRU� $JULFXOWXUDO� 'HYHORSPHQW�� ,VVXHV�DQG�([SHULHQFH��-RKQ�+RSNLQV
8QLY��3UHVV��%DOWLPRUH�
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