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uºº] vº�yu�±º¯{M��¹y�Z]�¾·Z-M�b°�£�¾°¬��uZ°dº�Y� uvl¯ÖÍv�yu�v��²ÀÀ�c� µuYu�ªÀ¬pc�¹ ¶¿|lc�Z·{Y�µuZ d�Y�Z]yY|�Y�­z³VSVVyZ¯M�¹ ¾ Àº�ºc±Y�¾�Z^´d­Zl³Yv��±º¯{MZ¯M�½Z·¾�Z^´d�Y�y �·¹&º��¶]�¶�z��¦¿�~³Z¿yY¹�|À«Z³M���ª¤d�¯�¾c�±ºº¯{M�±º¯{M�{Y�¹ ±º�zÀ��¾.dº�^°·�\¿zº� �¾º§ºc��¹y½Z· ½zdº¯YyZ�zÀ��¹ ~À«Y¹�ª¨�¹z§���ºº¿ ¾º´d¿¹�²º¯ ±ºº# ���Y�¾.d�^°·�\¿zÀv³uº]�²¯z�
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²¿Y�²ºd�z-z�³�yu�Zº]¶À�z��¶§~¹ ¾d�Yv¸]�y¹Z]���¾·Z-M�uºs�z]�²À«º�³Y�¶]�¶d�]Y¹�¾ºd]Z¿u�±YyZ°Àº] ©zdº´§�{Y�¥yubº�Y�zºgR¯�±Zº³M�¾º«zd´§nuYu�±Z�³�j¿Zd³¶§��¾·Z-M�²À] ©zdº´§�{Y�¥yu�¹ ¾dº�Yv¸]�y¹Zº]�¾«zd´§�uºs�Zº]��Z^cyY� uyYv³�uºk¹�½yZ¯M�yYu�¾´�¯�
©¹vkæ�È�Y¦À�Yz-º¯u�aZ�
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uYu�±Zº�³v³Z]�©zd´§�{Y�¥yu�¹ ¾d�Yv¸]�y¹Z]���¾·Z-M�²À]�uYv�c�¹ ¶¬¿{º¨À¬-�²À]º¬-º°·�±Y|Àº¯½Z·�¶��u�kYz¯¶¶]� ¯|§z�uyYv³�uºk¹yYu�¾´�¯��Z^cyY�Õ��� zdº�À]½Z·voY¹�·¹&�� uyº¯�Õ�ÒÖv�yu�¾·Z-M�À�� v´dº�Yuz.�·¹&��z�³�¶]��ªÀ«u�±M¾¯yY|-z]�v³Yºc±uz¨³� }È§¾�{º¯M�½Z·¹Yv¯±YyZ°À]�½Yz]�½Y�µy¹u¹�­v�Z]�yu ²¿Y�º�s~cº§yº]¹�ÎÖÖÓ�¾¯¶§v´�¿º³�{º¯M±YyZ°À] ¾·Z-M��¿Y|º�Y�\^º�Z¸³M¾¯¾d^h¯�zÀgZc�z¯Y�²¿Y¹�uº�z] ¦Àº«º]Zd¯�©zdº´§½yZ°À]uyYu�±º�«Y¹�²°¿Yy�ÎÖÖÕ�|À³ ¾º¯ ±ZÀº]ayZ¸¯¹��³Yu�¶º§ v´º´§{Y�µv¯M�b�v]�½Z·µYy� �{º¯M�¿Yz�{Z�M�½Yz]½y¹z��¾«zd´§uºsv´b�Y�Ö¹ÎÐ�� zhº§Y�·¹&��uyº¯�½Z·voY¹�ÓÏv�yu��{Y�¥yu�©zd´§ v´d�Yu�[º¬�¯Zº³�²¿Y¾¯�z¯Yv³Yºc¾WZ�yZ³�v¯ZÀ��{º¯M vº�Z]�±YyZ°Àº]�±YyZ¨°·¹�½v´§��ÎÖÖÖ�Z]�¾¤À¤pc±Yº´�¥yu¹�½yZ°À]�½Z·yZd�y�½¹y�uºs{Y�b^£Yz¯��{º¯M�zÀgZc©zd´§{Yz]u ¾¨¿|¨¯�±Z³{¾¯�±ZÀ]�Z¨¿z¯Myv´´§��{º¯M�¶§� uºs{Y�b^£Yz¯�©zd´§{Y�¥yu�½¹y��uyYu�b^h¯�zÀgZc��ÎÎ�� zd�À]�·¹&��uyº¯�½Z·voY¹�Ô�ÔÎv�yu�¾d�Yv¸]�y¹Z] [º¬�¯Zº³v´d�Yu�ªÀ«u�z.�·¹&��z�³�¶]¯ ±M¾v³Yºcuº^³ Z-M�Zº¿ ±YyZ°Àº] yu�¾º·Z-Mº·�À�º� ¾±Z´º§yZ§uyº¯yu yZ°Àº] ¾dº�Yv¸]�½Z·y¹Z]zÀºÀ�cvº�Z]�±Y�±YyZ¨°·¹�z¿{º§� �ÏÍÍÍ�¾º¯v´º�¿º³�~¶]�¦°§yu�¾º°¸¯��º¤³�±YyZdº�z� ±Zºº¿ºkuv¯½Yzºº]vºº³yYu�¾dºº�Yv¸]�½Zºº·y¹Z]�zÀººÀ�c�Zºº¸³M� ¾º¯Yy�ª°���³Yº¯�v´º³Yºc¹ v´·u��·Z§bÀ«Z��b^h¯�½Z· Yyb¿Z°ov´´§�ÎÏ�n� \º�oz]�·¹&��j¿Zd³�¥yu¹�¾d�Yv¸]�y¹Z]��¾·Z-M�²À] § uººs Zº] ©zdº´§�{Y¾´�¯��Z^ºcyY�¾º«zd´M yYu¯uºk¹�½yZ v³bº�Y�zº�³�¶º]~º]�ÎÖÖÒ��¾·Z-M�uº^º°§�z]¾¿Z³Yºc ayZ¸¯�½zÀº-yZ¨]Yz¯�½Z·£b^{YuºszÀgZcyYuu�Ó��²# �ÎÖÖÕ��{Y�¥yu��Z^cyY�²ÀÀ�c��v·�Z]�¾¤À¤pc�²°��|Àº³Èd^¯�²�¯�uYz�Y�yu�uºs�{Y�b^£Yz¯�¹ ¾¿MyZ§�uºs��©zdº´§Z�³�ÇZ]�±ºs�yZ���¶]¹ ©zd´§�{Y�¥yu�²À]�¶§�uYu�±¯b^£Yz uºk¹�yYu�¾´�¯��Z^cyY�uººs {YuuyY�S��������Ô���yu yº]�¹ ~cº§�¢À¤pc�j¿Zd³�¶§�¾«Zo�ÎÖÖÕ��¶§�uYu�±Z�³
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s½yZd�z��aZº¯vv¿Z]�|À³¾.³º.#�Z]�zd�À]�¾¿Z´�M�½Yz] º] ²º¿Y�{Y�bº^£Yz¯½{º¯M{Z]�½Z·�µy¹u�½yY|-z]�¶º] ±YyZ°À ±Z´º§yZ§­Yvº£Yv´º´§��{º¯M�±YyZ§yv³Y�bº�u�²ºÀ´$°·�{Y�v´³Yºc�¾¯�½yZdº�z�²¿YZ°´·Yy�¦¿�±Yº´��¶]�j¿Zd³½Yz]¹ ¾d^£Yz¯�uºs�aZ¯Yv£Y�Z]�½yZdº�z��±Z¿ºlº�³Yu�¾¿Z´º�MMv´´§�µuZ d�Y�b]Z¿u�¶]�Èd^¯�±YyZ°À]�¶]�±M��{º¯� ¾ºº³Yuyv£�¹ z¨ºº�c�{Y�bºº³¹Z�¯�yu�­zdººp¯�±YyZºº¨°·b�Yv¸]�|§z¯��±ÈÀº- ¾¨º�|��­ºº¬��µZ.º�³Yu�¾º�·¹&�­zdp¯�ª´�z��¹ b�y�±Zdº�z¸��bº�Yv¸]�|º§z¯��±Zdº�Y�·¹&��²¿Y�­Zl³Y�yu�¶§�b�y�¦¿�µyZ°��b�Yv¸]�|º§z¯uuz-�¾¯�¾³Yuyv£�¹ z¨�c��v³Y�¶d�Yu�½yZ¨°·�Z¯�Z]�
�]Z´Î̄�¾¬����v·Y{�vº³ºsM�º³�½v´£�b]Z¿u�±Z¯yu�Ï�`¯Z³�¶d · �¾¨�|��²¿º³ÎÐÔÕ���©¹Y�©Z�µyZ°�ÎÍ���ÏÐ�ÏÍ� ÏºY®À���µuY{z^§@±Yz.¿u>�µ{Yv³Y½zÀ-+%$�&yuuYz�Y ¦Àd]Z¿u�1,''0�¦¿zd°¿z«Z§��¹y�¶]��Àt�c�¶¬l¯ ¾·Z.�¿Z¯{M�ÎÐÕÍ�µyZ°�ÎÑ����ÐÎ�ÏÕ� Ð²¿zº�³��±ZÀº�yZ� º�®¿¹z]�b]Z¿u�¾³Z¸k{¹y{Yºº�À��¶º]� b]Z¿u�­ZÀ��ÎÐÔÕ�©Z�ÎÐÔÕµyZ°���Ñ������ÎÏ�Ö� Ñº=Yvº�Y��\ºky�±M�½Zº· ¶´º¿|·¹�bº]Z¿u���b]Z¿u�­ZÀ� ÎÐÔÔ�©Z�ÎÐÔÔµyZ°���Ð�� ��Ô�Ó� Ò¶¤¿vº� �~°º� º��½Yz]�v¿vk�¾º�Àt�c�½Z·yZÀº�¯� }ºdÀ¬¯�bº]Z¿u���b�Y�¾d]Z¿u�¾�§�¶#�¾°¬��¶¯Z´¬���º�¶Àº°�Z��¾¨º�|��­ºº¬��µZ.º�³Yu�¾º�·¹&��º��b°��� ÎÐÔÕ�©¹Y�µy¹u��µyZ°��Î�����ÑÍ�ÐÕ�

� ��%HVV�&-� �� $ELOLWLHV� � DQG� /LPLWDWLRQV� � RI� �$GXOW��7\SH�'LDEHWLF�3DWLHQWV�ZLWK�,QWHJUDWLQJ�RI�6HOI�&DUH��3UDFWLFHV� LQ� WR� 7KHLUGDLO\� /LYHV �8QLYHUVLW\� RI$ODEDPD��DW %LUPLQJKDQ�����������&KHQ� <�5HODWLRQVKLS� $PRQJ� +HDOWK� /RFXV� RI�&RQWURO� �6HOI� ± (IILFDF\Ã� DQG� 6HOI� &DUH� � RI� � WKH��(OGHUO\� � ZLWK� � +\SHUWHQWLRQ�� 1XUVLQJ� � 5HVHDUFK���FKLQD�������������������

� �&RDWHV� 9� (�� %RRUH-� 5� 3�� 7KH� � ,QIOXHQFH� RI��3V\FKRORJLFDO��)DFWRUV��RQ�7KH�6HOI�0DQDJHPHQW�RI�,QVXOLQ� 'HSHQGHQW� 'LDEHWHV� 0HOOLWXV�� -RXUQDO� � RI��$GYDQFHG��1XUVLQJ��������������������&RDWHV�9�(Ã%RRU-�5�3��.QRZOHGJ� � DQG�'LDEHWHV�6HOI� 0DQDJHPHQW� 3DWLHQW�� (GXFDWLRQ� DQG��&RXQVHOLQJ�����������������������'DQQLQJ�� 0�� %HOLIHV� $ERXW� 'LDEHWHV� DQG�'LDEHWLF� &RPSOLFDWLRQ�� 3URIHVVLRQDO� 1XUVH� ���������������������.HQQHG\� &� $� ÃHW� DO�� ,Q)OXHQFH� RI� 6HOI� &DUH��(GXFDWLRQ� � RQ� � ,OOQHVV� %HKDYLRUV� � DQG� � +HDOWK��/RFXV� RI� &RQWURO� RI� 0H[LFDQ� $PULFDQ� :RPHQ��:RPHQ��DQG�+HDOWK������������������ .R]LHU� %�� HW� DO�� )XQGDPHQWDO� RI� 1XUVLQJÃ�&RQFHSWVÃ�3URFHVV� DQG�3UDFWLFH�� �/RQGRQ��3UHQWLFH��+DOO�+HDOWK��������� 5D\PDQ�.�0��(OOLVRQ�*�&� :KHQ��0DQDJHPHQW��:RUNV��DQ��2UJDQL]DWLRQDO��&XOWXUH��WKDW��)DFLOLWDWHV�/HDUQLQJ�WR�6HOI�0DQDJH�7\SH�,�GLDEHWHV���'LDEHWHV��(GXFDWRU������������������ 6PDOW]HU� � 6� &� �� %DUH� � %� *�� %UXQQHU� DQG�6XGGDUWK¶V� 7H[W� %RRN� RI� 0HGLFDO� � 6XUJLFDO��1XUVLQJ��3KLODGHOSKLD��/LSSLQFRWW������� ����
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(IIHFWLYH�)DFWRUV�RQ�6HOI�0DQDJHPHQW�LQ�,QVXOLQ�'HSHQGHQW�'LDEHWHV�0HOOLWXV�3DWLHQWV�
0DQVRXUJKDQDHL��5��06��*KDQEDUL��$�3K�'����5H]D�0DVROHK�VK�06����.D]HPQHMDG��(��06�
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