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Devwudfw

Hylghqfh rq wkh sruwirolr kroglqjv dqg wudqvdfwlrq sdwwhuqv ri
krxvhkrogv vxjjhvwv wkdw wkh exughq ri lq�dwlrq lv qrw hyhqo| glv0
wulexwhg1 Zh exlog d prqhwdu| jurzwk prgho frqvlvwhqw zlwk nh|
ihdwxuhv ri furvv0vhfwlrqdo krxvhkrog gdwd dqg xvh wklv iudphzrun wr
vwxg| wkh glvwulexwlrqdo lpsdfw ri lq�dwlrq1 Dw wkh djjuhjdwh ohyho/ rxu
prgho hfrqrp| ehkdyhv vlploduo| wr vwdqgdug prqhwdu| jurzwk prg0
hov zlwklq wkh uhsuhvhqwdwlyh djhqw devwudfwlrq1 Lq�dwlrq kdv/ krzhyhu/
lpsruwdqw glvwulexwlrqdo h�hfwv vlqfh lw lv h�hfwlyho| d uhjuhvvlyh frq0
vxpswlrq wd{1 Wkxv/ qhjohfwlqj wkh glvwulexwlrqdo frqvhtxhqfhv ri
lq�dwlrq pd| suryh plvohdglqj lq dvvhvvlqj wkh h�hfwv ri lq�dwlrq lq
rxu hfrqrp|1

NH\ZRUGV= Lq�dwlrq/ Khwhurjhqhlw|/ Glvwulexwlrq1
MHO Fodvvl�fdwlrq Qxpehuv= H64/ G631

�Dgguhvv ri wkh Dxwkruv= Ghsduwphqw ri Hfrqrplfv/ Xqlyhuvlw| ri Zhvwhuq
Rqwdulr/ Orqgrq/ RQ Q9D 8F5/ Fdqdgd1 H0pdlo= dhurvdCmxoldq1xzr1fd dqg
jmyhqwxuCmxoldq1xzr1fd1

|Hduolhu yhuvlrqv ri wkh sdshu flufxodwhg xqghu wkh wlwoh _Lq�dwlrq/ Khwhurjhqhlw| dqg
Frvwo| Fuhglw= Krz Uhjuhvvlyh lv wkh Lq�dwlrq Wd{B%1 Zh kdyh ehqh�whg vxevwdqwldoo| iurp
wkh frpphqwv ri Ihuqdqgr Doyduh}/ Gdylg Dqgroidwwr/ Sdxo Ehdxgu|/ Urodqg Ehqderx/
Gdq Ehuqkdugw/ Mh� Fdpsehoo/ Kdurog Froh/ Mrkq Nqrzohv/ Qdud|dqd Nrfkhuodnrwd/ Shu
Nuxvhoo dqg Ylfwru Ulrv0Uxoo1 Zh dovr wkdqn vhplqdu sduwlflsdqwv dw wkh 4<<< Qruwzhvw0
huq Vxpphu Pdfur Frqihuhqfh/ Fohyhodqg Ihg/ Urfkhvwhu/ Zhvwhuq Rqwdulr/ Plqqhdsrolv
Ihg/ Vrxwkhuq Fdoliruqld/ VXQ\0Ex�dor/ Loolqrlv/ Wrurqwr/ Srpshx Ideud/ LWDP/ Eulwlvk
Froxpeld dqg wkh 4<<< Phhwlqjv ri wkh Hfrqrphwulf Vrflhw|0Fdqfxq dqg wkh 4<<< Phhw0
lqjv ri wkh Vrflhw| ri Hfrqrplf G|qdplfv1 Vkdqqrq Vhlw} surylghg h{fhoohqw uhvhdufk
dvvlvwdqfh1 Doo huuruv duh rxuv1
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�t ti| |L D�bD�� ì |��t ti@hU� @UhLtt T@h@4i|ih �@*�it uLh w @?_ � tL |�@|G
E�� |�i t|i@_)�t|@|i i^��*�Mh�@ Lu |�i Mi?U�4@h! iUL?L4) hiThL_�Uit |�i
|@h}i| uh@U|�L? Lu |h@?t@U|�L?t 4@_i ��|� U@t�( @?_ E2� |�i 4L_i* iUL?L4)
_�tT*@)t |�i |@h}i| �?|ihit| ti4��i*@t|�U�|) Lu 4L?i) _i4@?_ uLh �?�@|�L?
h@|it Mi|�ii? fI @?_ �fI� A�i |@h}i|t @?_ |�i T@h@4i|ih �@*�it ti*iU|i_
uLh |�i |h@?t@U|�L? |iU�?L*L}) @hi t�44@h�3i_ �? A@M*it ��� @?_ ��2�

�L_i* �ih�L_ B��i? @? @�ih@}i uh@U|�L? Lu |h@?t@U|�L?t TihuLh4i_
��|� Uhi_�|c |�i U�L�Ui Lu |�i 4L_i* Tih�L_ _i|ih4�?it |�i hi*@|�L? Lu 4L?i)
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