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ª�Zºo ½Zººs °®�®Z¿±��¿Z�z��®ºkÂ�ÄZ¿º-�|À³�®Z¿±�ÄZ·°ZÀ�
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���� 0RRUH�� &�� 3�� DQG� 0�� -�� 6LQJHU� ������&UXVW�IRUPDWLRQ�HIIHFWV�RQ�VRLO�HURVLRQ�SURFHVVHV��6RLO�6FL��6RF��$P��-�����
����������

���� 0RXVDYL�� 6�� )�� DQG� 5�� 5DLVLDQ� ������ (IIHFW� RI� YHJHWDWLRQ�FRYHU��VORSH��DQG�UDLQIDOO�LQWHQVLW\�RQ�UXQRII�LQ�VRPH
ZDWHUVKHGV�RI�&KDKDUPDKDO�DQG�%DNKWLDU\�3URYLQFH��,UDQ�$JULF��5HV��������������

���� 1DWLRQDO� 6RLO� 6XUYH\�&HQWHU��������6RLO�VXUYH\�ODERUDWRU\�PHWKRGV�PDQXDO��6RLO�6XUYH\�,QYHVWLJDWLRQV�5HSRUW�1R�
��� /LQFROQ��1HEUDVND�

���� 3LPHQWHO�� '��� &�� +DUYH\�� 3�� 5HVRVXGDUPR�� .�� 6LQFODLU�� '�� .XU]�� 0�� 0F1DLU��6��&ULVW��/��6KSULW]��/��)LWWRQ��5�
6DIIRXUL� DQG� 5�� %ODLU�� ������ (QYLURQPHQWDO� DQG� HFRQRPLF� FRVWV� RI� VRLO� HURVLRQ�DQG�FRQVHUYDWLRQ�EHQHILWV�
6FLHQFH����������������

����3RHVHQ��-������� 7KH�UROH�RI�VORSH�DQJOH�LQ�VXUIDFH�VHDO�IRUPDWLRQ��,QWHUQDW� *HRPRUSK� 3DUW����33����������
���� 3RHVHQ�� -�� :�� $��DQG�+��/DYHH� ������(IIHFWV�RI�VL]H�DQG�LQFRUSRUDWLRQ�RI�V\QWKHWLF�PXOFK�RQ�UXQRII�DQG�VHGLPHQW

\LHOG�IURP�LQWHUULOOV�LQ�D�ODERUDWRU\�VWXG\�ZLWK�VLPXODWHG�UDLQIDOO��6RLO�7LOODJH�5HV��������������
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ÎÍÍ

���� 5DPRV�� 0�� &��� 6�� 1DFFL� DQG� ,�� 3OD� ������ 6RLO� VHDOLQJ� DQG� LWV� LQIOXHQFH�RQ�HURVLRQ�UDWHV�IRU�VRPH�VRLOV�LQ�WKH
0HGLWHUUDQHDQ�DUHD��6RLO�6FL���������������

����6$6�,QVWLWXWH��������6$6�67$7�8VHU
V�*XLGH��6$6�,QVWLWXWH�,QF���&DU\��1&�
���� 6RLO� 6XUYH\� 6WDII�� ������ 6RLO� 7D[RQRP\��$�%DVLF�6\VWHP�RI�6RLO�&ODVVLILFDWLRQ�IRU�0DNLQJ�DQG�,QWHUSUHWLQJ�6RLO

6XUYH\V��86'$�+DQGERRN�1R��������QG HG���86�*RYW��3ULQWLQJ�2IILFH��:DVKLQJWRQ��'&�
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