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)LHOG�VWXGLHV�DQG�FROOHFWLRQ�RI�PDWHULDO�RQ�WKH�SUHVHQW�VWDWH�RI�ZROI��EHDU�DQG�O\Q[SRSXODWLRQV� LQ� WKH�8NUDLQLDQ�&DUSDWKLDQV�ZHUH� FRQGXFWHG�GXULQJ� -DQXDU\±$XJXVW������)LIWHHQ�ZROI
V� ODLUV�DQG�WZHQW\�IRXU�LQGLYLGXDO� WHUULWRULHV�RI�ZROI
V� SDFNV�ZHUH� UHFRUGHG�(LJKW�LQGLYLGXDO�WHUULWRULHV�RI�O\Q[�DQG�ILIWHHQ�RI�EHDU�ZHUH�PDSSHG��7DNLQJ�LQWR�FRQVLG�HUDWLRQ�RZQ�REVHUYDWLRQV��ZH�FRQVLGHU�WKH�QXPEHU�RI�ZROYHV�WR�EH�VWDEOH�RQ�WKH�WHUULWRU\RI�/YLYVND�SURYLQFH��HYHQ�FRQVLGHULQJ�SHUPDQHQW�KXQWLQJ��7KH�VWDWH�RI�O\Q[�SRSXODWLRQ�LQ/YLYVND�SURYLQFH�LV�QRW�VDWLVIDFWRU\�DQG�FRPSULVHV�RQO\�������VSHFLPHQV��5HFHQW�VWXGLHVVKRZ�WKH�YXOQHUDEOH�VWDWH�RI�WKH�EHDU�SRSXODWLRQ��ZKLFK�FRXOG�GLVDSSHDU�ZLWKLQ�QH[W��±�\HDUV�� ,W� LV� KLJKO\� QHFHVVDU\� WR� FUHDWH� QHZ� SURWHFWHG� DUHDV� DQG� SURYLGH� D� ORQJ�WHUPHGPRQLWRULQJ�LQ�RUGHU�WR�FRQVHUYH�DERULJLQHV�SRSXODWLRQV�RI�O\Q[�DQG�EHDU�
.H\�ZRUGV��ZROI��O\Q[��EURZQ�EHDU��QXPEHU��8NUDLQLDQ�&DUSDWKLDQV�
7KH� SULRULW\� RI� FRQVHUYDWLRQ� DQG� UHQHZDO� RI� WKH� SRSXODWLRQV� RI� ODUJH� SUHGDWRUPDPPDOV� JURZV� GXULQJ� ODVW� \HDUV� LQ� WKH� (XURSH�� 7KH� �3DQ�(XURSHDQ� %LRORJLFDO� DQG/DQGVFDSH�'LYHUVLW\�6WUDWHJ\���3(%/'6�� LV�GLUHFWHG� WRZDUGV� FRQVHUYDWLRQ�RI�(XURSHDQELRGLYHUVLW\��7KH�QHFHVVLW\�RI�EHQHILFLDO�DQG�VWURQJ�SDUWQHUVKLS�ZLWK�RIILFLDO�SHUVRQV��VFL�HQWLVWV��JRYHUQPHQWV��LQWHUQDWLRQDO�RUJDQL]DWLRQV��FLWL]HQV�LV�JHQHUDOO\�DFFHSWHG�1HDUO\� ����� VSHFLPHQV� RI� ZROI� �&DQLV� OXSXV /��� LQKDELW� QRZ� WKH� WHUULWRU\� RI8NUDLQH��0HWKRG�RI�VWXG\�LV�WUDSSLQJ��6WDWXV�LV�KXQWLQJ�DQLPDO��5HVSRQVLEOH�RUJDQL]DWLRQLV�WKH�0LQLVWU\�RI�(QYLURQPHQW��)URP���WR�����VSHFLPHQV�LV�NLOOHG�HYHU\�\HDU��1R�VSHFLDOFRQVHUYDWLRQDO�SURJUDPV�>�@�/\Q[��/\Q[�O\Q[ /���ZDV�ZLGHO\�GLVWULEXWHG�LQ�WKH�(XURSH�LQ�WKH�SDVW��7KH�GHFUHDVHRI�LWV�QXPEHU�LV�PDLQO\�FRQQHFWHG�ZLWK�IRUHVW�PDQDJHPHQW��DJULFXOWXUH��GHFUHDVH�RI�IHHG�LQJ�KDELWDWV�DQG�SHUVHFXWLRQ�E\�WKH�KXPDQ��/\Q[�PRUH�VWURQJO\�GHSHQGV�IURP� WKH�DYDLO�DELOLW\� RI� WKH� WHUULWRULHV� FRYHUHG� E\� WKH� IRUHVW� DQG� IURP� WKH� KXQWLQJ� WHUULWRULHV� WKDQ� WKH
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ZROI� RU� EHDU�� 7KHUHIRUH�� O\Q[� EHFDPH� H[WLQFW� LQ� WKRVH� WHUULWRULHV� RI� &HQWUDO� DQG� 6RXWK(XURSH��ZKHUH� RWKHU� ODUJH�SUHGDWRU�PDPPDOV� FRXOG�VXUYLYH��5HQHZDO�RI� WKH� IRUHVWV�DQGLQFUHDVH�LQ�QXPEHU�RI�&HUYLGDH��DV�ZHOO�DV�WKH�VSHFLHV�SURWHFWLRQ�JDYH�WKH�FKDQFH�WR�O\Q[WR�UHVXPH�DOUHDG\�H[LVWLQJ�SRSXODWLRQV�DQG�FUHDWH�QHZ�RQHV��7KH�O\Q[�VXUYLYDO�LQ�(XURSHLV�FRQQHFWHG�ZLWK�HFRORJLFDO�IDFWRUV�WR�D�OHVVHU�H[WHQW�WKDQ�ZLWK� WKH�FRH[LVWHQFH�ZLWK� WKHKXPDQ��7KHUHIRUH�� HDFK� SURWHFWLRQ� VWUDWHJ\� VKRXOG� LQFOXGH� KXPDQ� LQIOXHQFH� DV� D� SULPHDVSHFW�>�@�%URZQ�EHDU��8UVXV�DUFWRV /���ZDV�ZLGHO\�GLVWULEXWHG�RQ�WKH�ZKROH�(XURSHDQ� WHU�ULWRU\��EXW�ODWHU�EHFDPH�H[WLQFW�RQ�WKH�PRVW�RI� LWV�SDUW�EHFDXVH�RI� WKH�LQFUHDVH�RI�KXPDQLQIOXHQFH��7KH�SUHVHQW�GD\�QXPEHU�RI�EURZQ�EHDU�LQ�(XURSH�LV�DERXW�������VSHFLPHQV�RQWKH�WHUULWRU\�RI�DERXW�����PLOOLRQ�NLORPHWHUV��7KHUH�DUH�VHYHUDO�SRSXODWLRQV�RI�EURZQ�EHDU�WZR�ODUJH� �PRUH� WKDQ������ VSHFLPHQV��� WKUHH�PHGLXP�VL]HG� ����±�����VSHFLPHQV��� RQHVPDOO� ����±���� VSHFLPHQV�� DQG� VL[� YHU\� VPDOO� �OHVV� WKDQ� ���� VSHFLPHQV�� SRSXODWLRQV�3RSXODWLRQV�LQ�VRPH�FRXQWULHV�DUH�RI�JUHDW�YLWDOLW\��LQ�RWKHU�±�QHDU�H[WLQFWLRQ�&RQVHUYDWLRQ�DQG�UHQHZDO�RI�WKH�SRSXODWLRQ�RI�FHUWDLQ�VSHFLHV�QHHG�WR�EH�EDVHG�RQWKH� JOREDO� DSSURDFK�� ZKLFK� ZLOO� LQFOXGH� FRQVLGHUDWLRQ� RI� DOO� (XURSHDQ� ODUJH� SUHGDWRUPDPPDOV��ZROI��O\Q[��DQG�EURZQ�EHDU��DQG�ZLOO�EH�GLUHFWHG�WRZDUGV�WKH�SURWHFWLRQ�RI�WKHZKROH�HFRV\VWHP�)LHOG�VWXGLHV�DQG�FROOHFWLRQ�RI�WKH�PDWHULDOV�UHJDUGLQJ�WKH�SUHVHQW�VWDWH�RI�WKH�ZROI�EHDU�DQG�O\Q[�SRSXODWLRQV�ZHUH�FRQGXFWHG�ZLWKLQ�WKH�SURMHFW�RQ�WKH�WHUULWRU\�RI�8NUDLQLDQ&DUSDWKLDQV��/YLYVND��,YDQR�)UDQNLYVND�DQG�=DNDUSDWVND�SURYLQFHV���3ULPH�FROOHFWLRQ�RILQIRUPDWLRQ� ZDV� FRQGXFWHG� ZLWK� XVLQJ� TXHVWLRQQDLUHV�� ,Q� SDUWLFXODU�� ZH� FUHDWHG� VSHFLDOTXHVWLRQQDLUHV� RQ� DOO� ODUJH� SUHGDWRUV�PDPPDOV� DQG� GLVWULEXWH� WKHP� DPRQJ� WKH� KXQWHUV�]RRORJLVWV�DQG�HPSOR\HUV�RI�WKH�IRUHVWU\������TXHVWLRQQDLUHV�ZHUH�GLVWULEXWHG��ZKLOH�RQO\���RI�WKHP�FDPH�EDFN�ZLWK�LQIRUPDWLRQ��������7KH�GHWDLOHG�DQDO\VLV�RI�WKH�TXHVWLRQQDLUH
V�GDWD�ZDV�FRQGXFWHG�PDLQO\�GXH�WR�WKHSRVVLELOLW\� RI� GRXEOH� FRXQWLQJ� RI� PDVV� DJJUHJDWLRQ� RI� DQLPDOV�� $FFRUGLQJO\�� ZH� PDGHPDSSLQJ�RI� LQGLYLGXDO� WHUULWRULHV�RI�ZROI�SDFNV�DQG�VLQJOH�VSHFLPHQV�RI�EURZQ�EHDU�DQGZROI�� WKHLU� ODLUV� ORFDWLRQ��SODFHV�RI� WKHLU� UHFRUGV�� WKHLU� VLJQV� RI� OLIH��4XHVWLRQQDLUHV� GDWDZHUH�FKHFNHG� LQ� ILHOG� VWXGLHV�ZLWKLQ� WKH� WHUULWRU\� RI�/YLYVND�� ,YDQR�)UDQNLYVND�DQG�=D�NDUSDWVND�SURYLQFHV��2ZQ�ILHOG�GDWD�ZHUH�UHFRUGHG�LQ�WKH�ILHOG�MRXUQDO�DQG�ZLWK�XVLQJ�RIWDSH�UHFRUGHU��6LJQV�RI�OLIH�DQG�KDELWDWV�ZHUH�SKRWRJUDSKHG�7KH�GDWDEDVH��ZKLFK�LQFOXGHV�GDWD�DERXW�WKH�VWDWH�RI�WKH�FDUSDWKLDQ�SRSXODWLRQV�RIODUJH�SUHGDWRU�PDPPDOV��ZDV�FUHDWHG��7KH�UHDO�VWDWH�RI�WKH�SRSXODWLRQV�RI� ODUJH�SUHGDWRUPDPPDOV�ZLWKLQ�WKH�&DUSDWKLDQV�ZDV�HYDOXDWHG�DQG�SUHOLPLQDU\�FRQFOXVLRQV�ZHUH�PDGH�:ROI��&DQLV�OXSXV� RFFXUV�LQ�DOO�&DUSDWKLDQV�����ODLUV�DQG����LQGLYLGXDO�WHUULWRULHVRI�WKH�ZROI�SDFNV�ZHUH�PDSSHG�ZLWKLQ�WKH�OLPLWV�RI�8NUDLQLDQ�&DUSDWKLDQV�����ODLUV�RQ�WKHWHUULWRU\� RI� /YLYVND� SURYLQFH�� �� LQ� =DNDUSDWVND�� DQG� �� LQ� ,YDQR�)UDQNLYVND� SURYLQFH�0RUHRYHU�ZH�UHFHLYHG�LQIRUPDWLRQ�DERXW���ODLUV�LQ�/XERPO�GLVWULFW�RI�WKH�9RO\QVND�SURY�LQFH��0RVW�RI�WKH�ODLUV�ZHUH�IRXQG�LQ�WKH�PRXQWDLQRXV�DUHDV�RI�/YLYVND�SURYLQFH��LQ�SDU�WLFXODU��VL[�RQ�WKH�WHUULWRU\�RI�7XUND�GLVWULFW��DQG�IRXU�LQ�6NROH�GLVWULFW��,Q�PRVW�FDVHV��WKHDQLPDOV� LQ�PDGH� ODLUV� OHVV� DFFHVVLEOH� IRU� KXPDQ� DQG�ZHOO�PDVNHG� SODFHV� EXW� QHDUO\� WKH
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KXPDQ�VHWWOHPHQWV��,QGLYLGXDO�WHUULWRULHV�RI�WKH�ZROI�SDFNV�ZHUH�LGHQWLILHG�RQ�WKH�EDVH�RIWKH�IROORZLQJ�GDWD��SUHVHQFH�RI� D� ODLU�� IUHTXHQW�YLVXDO� FRQWDFWV�ZLWK� KXPDQ�� IUHTXHQW�DW�WDFNV�RQ�WKH�GRPHVWLF�DQLPDOV��:H�QRWHG����VXFK�WHUULWRULHV�LQ�/YLYVND�SURYLQFH����RQHVLQ�=DNDUSDWVND��DQG���LQ�,YDQR�)UDQNLYVND�SURYLQFH�$QLPDOV�ZHUH�PRVW�RIWHQ�QRWHG�LQ�7XUND�DQG�6NROH�GLVWULFWV�RI� WKH�/YLYVND�SURY�LQFH��7RWDOO\�ZROYHV�ZHUH�UHFRUGHG����WLPHV�DV�VLQJOH�DQLPDOV�RU�SDFNV��7KH�KLJKHVW�SDFNZLWK� ��� VSHFLPHQV� ZHUH� UHFRUGHG� LQ�<DYRULY� GLVWULFW� GXULQJ�ZLQWHU� ������ \U���� ,Q� ERWK,YDQR�)UDQNLYVND�DQG�=DNDUSDWVND�SURYLQFHV�ZROYHV�ZHUH�QRWHG�RQO\�IRXU�WLPHV�:RUWK�PHQWLRQ�DERXW�WKH�KLJK�QXPEHU�RI�ZROI�DWWDFNV�RQ�WKH�GRPHVWLF�DQLPDOV����FDVHV�ZHUH�UHFRUGHG�LQ�/YLYVND�SURYLQFH��DQG���LQ�=DNDUSDWVND��)ROORZLQJ�DQLPDOV�ZHUHNLOOHG�����GRJV�����IRDOV�����FRZV����VKHHS����JRDW�DQG���SLJ��2QO\�LQ�WKH�/\ERNKRUD�YLO�ODJH��6NROH�GLVWULFW��/YLYVND�SURYLQFH�����GRJV�ZHUH�NLOOHG�GXULQJ� WKH�VXPPHU�SHULRG�RI������$QLPDOV�ZHUH�NLOOHG�KHDU�WKH�KXPDQ�VHWWOHPHQWV�GXULQJ�WKH�QLJKW��:H�DOVR�UHFRUGHGZROYHV
�DWWDFNV�RQ�ZLOG�DQLPDOV����IHPDOHV�DQG�RQH�PDOH�RI�GHHU�DQG�RQH�±�ZLOG�ERDU��$W�WDFNV�RI�ZROYHV�EHLQJ�LQIHFWHG�E\�IXU\�RQ�KXPDQ�ZHUH�UHFRUGHG�LQ�7XUND�GLVWULFW�/\Q[� �/\Q[� O\Q[� LQKDELW� QRZ� RQO\� WKUHH� PRXQWDLQRXV� GLVWULFWV� RI� WKH� /YLYVNDSURYLQFH�� QDPHO\� 7XUND�� 6NROH�� 6WDU\�6DPELU� GLVWULFWV��:RUWK� PHQWLRQ� DERXW� YHU\� ORZQXPEHU�RI�GDWD�RQ� WKLV� VSHFLHV��:LWK�XVLQJ�TXHVWLRQQDLUHV�ZH� UHFHLYHG�GDWD�RQ�RQO\� ��YLVXDO�REVHUYDWLRQV�RI� WKLV�SUHGDWRU���� LQ�/YLYVND�SURYLQFH���� LQ�=DNDUSDWVND�DQG�RQH� LQ,YDQR�)UDQNLYVND��2QH�VSHFLPHQ�RI�O\Q[�ZDV�VKRW�QHDU�WKH�7XUND�YLOODJH��/YLYVND�SURY�LQFH��� 6LQJOH� ODLU� ZDV� GRFXPHQWDOO\� UHFRUGHG� LQ� ����� QHDU� WKH� .RURVWLY� YLOODJH� �6NROHGLVWULFW��/YLYVND�SURYLQFH���/\Q[�IRRWSULQWV�ZHUH�QRWHG�RQO\����WLPHV�GXULQJ�ODVW����\HDUV���LQ�/YLYVND����LQ�=DNDUSDWVND�DQG���LQ�,YDQR�)UDQNLYVND�SURYLQFHV��7KHUH�LV�QR�LQIRUPD�WLRQ�DERXW�O\Q[�DWWDFNV�RQ�ZLOG�DQG�GRPHVWLF�DQLPDOV��2QO\�RQH�DWWDFN�RQ�KXPDQ�ZDV�UH�FRUGHG�LQ������QHDU�WKH�.UDVQH�YLOODJH��6NROH�GLVWULFW��/YLYVND�SURYLQFH��7RWDOO\�ZH�PDSSHG�DQG�LGHQWLILHG��� WHUULWRULHV�RI� LQGLYLGXDO� O\Q[�VSHFLPHQV���� LQ/YLYVND����LQ�=DNDUSDWVND�DQG���LQ�,YDQR�)UDQNLYVND�SURYLQFHV��:KHQ�LGHQWLI\LQJ�WKH�LQ�GLYLGXDO� WHUULWRULHV�ZH� WRRN� LQWR�FRQVLGHUDWLRQ� WKDW� IDFW� WKDW� WKH� KXQWLQJ� WHUULWRU\� RI� WKLVVSHFLHV�LQ�WKH�&DUSDWKLDQV�FRYHUV���±���WKRXVDQGV�RI�KHFWDUHV��,W�LV�QHFHVVDU\�WR�PHQWLRQWKDW�WKLV�SUHGDWRU�SUHIHU�SODFHV�LQ�&DUSDWKLDQV�ZLWK�ORZ�DQWKURSRJHQRXV�LQIOXHQFH��GLVWDQWYDOOH\V�� IRUHVW�PDVVLIV� DORQJ� WKH� VWDWH� IURQWLHU� DQG� RQ� WKH� ERXQGDULHV� RI� GLIIHUHQW� SURY�LQFHV���7KH�VL]H�RI�VXFK�KDELWDWV�GHFUHDVHV�FRQVLGHUDEO\�QRZ��7KH\�DUH�WKH�YDOOH\V�RI�WKH6NROLYVN\�%HVN\G\�1DWLRQDO�1DWXUDO�3DUN�QHDU�WKH�3DUDVKND�PRXQWDLQ��VRPH�IRUHVW�PDV�VLIV� RI� WKH�7XUND�GLVWULFW�� 6K\SRW�5HVHUYH�� QHLJKERU� KRRG�RI� WKH�2VPRORGD�YLOODJH� �$U�VK\WVD�ULGJH�DQG�,KURYHWV�DQG�6\YXOD�PRXQWDLQV���VRPH�WHUULWRULHV�RI�WKH�ROG�EHHFK�IRUHVWRI�WKH�&DUSDWKLDQ�ELRVSKDHUH�UHVHUYH�DQG�&DUSDWKLDQ�QDWLRQDO�QDWXUDO�SDUN�%URZQ�EHDU� �8UVXV�DUFWRV� ZDV� QRWHG�RQO\� LQ� WZR�PRXQWDLQRXV�GLVWULFWV� �7XUNDDQG�6NROH��RI�/YLYVND�SURYLQFH��4XHVWLRQQDLUHV�QRWH�RQO\� IRXU� UHFRUGV�RI� WKH�DQLPDO�E\KXPDQ��RQH�LQ������QHDU�WKH�.RUWFK\Q�YLOODJH��6NROH�GLVWULFW���WKH�VHFRQG�LQ������RQ�WKHERXQGDU\�EHWZHHQ�/YLYVND�DQG�=DNDUSDWVND�SURYLQFHV��WKH�WKLUG�LQ�WKH�IRUHVW�PDVVLYH�QHDUWKH�5RPDQLDQ� IURQWLHU� DQG� WKH�IRXUWK�RQ� WKH� WHUULWRU\� RI�8VW�&KRUQDQVN\� IRUHVWU\� RI� WKH=DNDUSDWVND�SURYLQFH�����VLJKV�RI�OLYH�ZHUH�UHFRUGHG�LQ�TXHVWLRQQDLUHV��PRVWO\�IRRWSULQWV�
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7KH\�ZHUH� IRXQG� ILYH� WLPHV� LQ� =DNDUSDWVND�� IRXU� WLPHV� LQ� /YLYVND�� DQG� WKUHH� WLPHV� LQ,YDQR�)UDQNLYVND�SURYLQFHV��)RXU�DWWDFNV�RQ�DQLPDOV�ZHUH�UHFRUGHG��LQFOXGH�ZLWK�DWWDFNVRQ�GRPHVWLF�GRJ�DQG�IHPDOH�%LVRQ�ERQDVXV� :H�DOVR�IRXQG�IRXU�ODLUV�RI�EHDU�LQ�/YLYVNDSURYLQFH� �WKUHH� LQ� 7XUND� DQG� RQH� LQ� 6FROH� GLVWULFWV��� )LIWHHQ� WHUULWRULHV� RI� LQGLYLGXDOVSHFLPHQV�ZHUH�LGHQWLILHG�DQG�PDSSHG��DPRQJ�WKHP���LQ�/YLYVND����LQ�=DNDUSDWVND����LQ,YDQR�)UDQNLYVND�SURYLQFHV�:KHQ�PDNLQJ�DQ�DQDO\VLV�RI� WKH�&DUSDWKLDQ�ZROI�SRSXODWLRQ�ZH�VKRXOG�WDNH� LQWRFRQVLGHUDWLRQ� UDWKHU� KLJK� LQGH[� RI� WKH� GDLO\� PLJUDWLRQ� RI� ZROI� SDFNV�� HVSHFLDOO\� LQ� WKHVXPPHU�DXWXPQ�SHULRG��7KLV�FDXVHV�WKH�SUREOHP�RI�WKH�GRXEOH�FRXQWLQJ�RI�DQLPDO�JURXSV�7KH�EHVW�ZD\�WR�DQDO\]H�WKH�QXPEHU�RI�VSHFLHV�LV�ZLWK�XVLQJ�LQGLYLGXDO�WHUULWRULHV�RI�ZROISDFNV� WKH�ZD\� RI�PDSSLQJ� WKHP� WRJHWKHU� ZLWK� ODLUV��:ROI� ODLUV� DUH� XVXDOO\� ORFDWHG� DW� DGLVWDQFH�RI�QR�OHVV� WKDQ����NLORPHWHUV� IURP�HDFK�RWKHU��ZKLOH� WKH�KXQWLQJ� WHUULWRU\� FRP�SULVH�DERXW�������KHFWDUHV�>�@��6L[WHHQ�PDSSHG�WHUULWRULHV�FRYHU�RQO\��� ��RI�WRWDO�KXQW�LQJ�WHUULWRULHV�RI�WKH�/YLYVND�SURYLQFH��7KH�PRVW�FRQILGHQW�LQGH[�RI�WKH�ZROI�SUHVHQFH�DQGQXPEHU�LV�WKH�QXPEHU�RI�KXQWHG�VSHFLPHQV�$FFRUGLQJ�WR�RIILFLDO�GDWD�RI�³/YLYOLV´��/YLY�)RUHVWU\�'HSDUWPHQW������VSHFLPHQVZHUH�NLOOHG�LQ����������LQ�������DQG����LQ�������1XPEHU�RI�ZROYHV�LQ�/YLYVND�SURYLQFH�LVVWDEOH�LI�FRQVLGHU�WKH�RIILFLDO�GDWD�RI�³/YLYOLV´��)LJ� ����+LJK�IUHTXHQF\�RI�ZROYHV
�DWWDFNVRQ�GRPHVWLF�DQLPDOV�LV�SUREDEO\�GXH�WR�WKH�ORZ�QXPEHU�RI�ZLOG�DQLPDOV��$UWLRGDFW\OD��²PDLQ� IHHGLQJ� KDELWDW� RI� WKH�ZROI��'RJV� DUH� WKH� HDVLHVW� SUH\� IRU� ZROYHV�� WR� WKH� FRQWUDU\ZLWK�RWKHU�GRPHVWLFDWHG�DQLPDOV��ZKLFK�DUH�RIWHQ�XQGHU�WKH�FDUH�RI�KXPDQ�
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)LJ�����:ROI�QXPEHU�G\QDPLFV�RQ�WKH�WHUULWRU\�RI�/YLYVND�SURYLQFH��GDWD�RI�WKH�´/YLYOLV�FRPSDQ\�
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