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'XULQJ�WKH�(RFHQH��D�ULGJH�FHQWHUHG�RFHDQLF�SODWHDX��6LOHW]LD��DFFUHWHG�WR�WKH�PDUJLQ�RI
1RUWK�$PHULFD�DW�WKH�ODWLWXGH�RI�:DVKLQJWRQ�DQG�2UHJRQ��$FFUHWLRQ�RI�6LOHW]LD�KDG�D
UHPDUNDEOH�LPSDFW�RQ�WKH�UHJLRQDO�JHRORJ\�DQG�VHW�WKH�VWDJH�IRU�WKH�IRUPDWLRQ�RI�WKH
PRGHUQ�&DVFDGLD�DUF��7KH�WHUUDQH�UDSLGO\�VXEVLGHG�IROORZLQJ�LWV�DFFUHWLRQ�JHQHUDWLQJ�D
UHJLRQDO�EDVLQ�DQG�D�WKLFN�VHFWLRQ�RI�&HQR]RLF�VHGLPHQWDU\�VWUDWD��7KHVH�EDVLQ�GHSRVLWV
DUH�H[SRVHG�DORQJ�WKH�PDUJLQV�RI�WKH�2O\PSLF�3HQLQVXOD��5HFHQW�8�3E�]LUFRQ
JHRFKURQRORJLF�GDWD�GHPRQVWUDWH�WKDW�WKH�%OXH�0RXQWDLQ�8QLW��%08���D�FRQWLQHQWDOO\
GHULYHG�WXUELGLWH�VHTXHQFH�RULJLQDOO\�WKRXJKW�WR�EH�LQWHUEHGGHG�ZLWK�EDVDOWV�DW�WKH�EDVH�RI
WKH�6LOHW]LD�WHUUDQH��LV��LQ�IDFW��\RXQJHU�WKDQ������0D��DQG�WKUXVW�XQGHU�6LOHW]LD��������0D��
7KH�/RZHU�(OZKD�IDXOW�RQ�WKH�QRUWKHUQ�2O\PSLF�3HQLQVXOD��DQG�LWV�HQLJPDWLF�VRXWKHUQ
FRQWLQXDWLRQ��LV�WKH�PRVW�OLNHO\�VWUXFWXUH�DORQJ�ZKLFK�WKH�%08�ZDV�MX[WDSRVHG�ZLWK
6LOHW]LD��,Q�WKH�'XQJHQHVV�)RUNV�DUHD��WKLV�IDXOW�SODFHV�WKH�%08�DQG�LQWHUEHGGHG�ORZHU
&UHVFHQW�IRUPDWLRQ�XQGHU�EDVDOWV�RI�WKH�XSSHU�&UHVFHQW�IRUPDWLRQ��ZKLFK�LV�SDUW�RI�WKH
6LOHW]LD�SODWHDX��7KLV�LPSOLHV�WKDW�WKH�%08�DQG�DW�OHDVW�SDUW�RI�WKH�ORZHU�&UHVFHQW
)RUPDWLRQ�UHSUHVHQW�D�GLVWLQFW�SHULRG�RI�VHGLPHQWDWLRQ�DQG�YROFDQLVP�WKDW�LV�����0D��7R
KHOS�XQGHUVWDQG�WKHVH�XQLWV��RXU�DQDO\VHV�LQFOXGH�QHZ�GHWDLOHG�JHRORJLF�PDSSLQJ�
PHDVXUHG�VWUDWLJUDSKLF�VHFWLRQV��DQG�OLWKRIDFLHV�FKDUDFWHUL]DWLRQ�RI�WKH�%OXH�0RXQWDLQ�8QLW
DQG�LQWHUEHGGHG�YROFDQLF�URFNV�RQ�7\OHU�3HDN�RI�WKH�'XQJHQHVV�)RUNV�DUHD��:H�GLVFXVV
KRZ�WKHVH�VHGLPHQWDU\�DQG�YROFDQLF�URFNV�ÀW�LQWR�WKH�UHJLRQDO�WHFWRQLF�KLVWRU\�GXULQJ�WKH
WLPH�SHULRG�EHWZHHQ�DFFUHWLRQ�RI�6LOHW]LD�DQG�HVWDEOLVKPHQW�RI�WKH�&DVFDGLD�DUF�
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