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$EVWUDFW
7KH�LQWHUDFWLRQ�RI�RFHDQLF�VSUHDGLQJ�ULGJHV�DQG�RFHDQLF�SODWHDXV�ZLWK�FRQYHUJHQW�PDUJLQV
LV�ZLGHO\�UHFRJQL]HG��EXW�RXU�XQGHUVWDQGLQJ�RI�KRZ�WKHLU�LQWHUDFWLRQ�LV�PDQLIHVWHG�LQ�WKH
JHRORJLF�UHFRUG�LV�OLPLWHG�WR�D�IHZ�ZHOO�FRQVWUDLQHG�PRGHUQ�DQG�DQFLHQW�H[DPSOHV��)URP
a���²����0D��DW�OHDVW�RQH�RFHDQLF�VSUHDGLQJ�FHQWHU�LQWHUDFWHG�ZLWK�WKH�QRUWKZHVWHUQ
PDUJLQ�RI�1RUWK�$PHULFD��6HYHUDO�OLQHV�RI�HYLGHQFH�SODFH�WKLV�WULSOH�MXQFWLRQ�QHDU�1:
:DVKLQJWRQ�DQG�VRXWKHUQ�%ULWLVK�&ROXPELD�LQ�WKH�HDUO\�PLGGOH�(RFHQH�DQG�ZH�VXPPDUL]H
QHZ�GDWDVHWV�WKDW�SHUPLW�XV�WR�WUDFN�WKH�SODWH�WHFWRQLF�VHWWLQJ�RI�WKLV�UHJLRQ�IURP����WR���
0D��7KH�1RUWK�&DVFDGHV�VHJPHQW�RI�WKH�&RDVW�0RXQWDLQV�PDJPDWLF�DUF�H[SHULHQFHG�D
PDJPDWLF�OXOO�EHWZHHQ�a������0D�WKDW�ZH�DWWULEXWH�WR�ORZ�DQJOH�VXEGXFWLRQ��'XULQJ�WKLV
SHULRG�RI�WLPH�WKH�6ZDXN�EDVLQ�EHJDQ�WR�VXEVLGH�QHDU�WKH�SDOHR�WUHQFK�LQ�:DVKLQJWRQ��DQG
WKH�6LOHW]LD�RFHDQLF�SODWHDX�EHJDQ�WR�GHYHORS�DORQJ�WKH�)DUDOORQ�.XOD�RU�)DUDOORQ�
5HVXUUHFWLRQ�VSUHDGLQJ�FHQWHU��$FFUHWLRQ�RI�6LOHW]LD�DQG�ULGJH�WUHQFK�LQWHUDFWLRQ�EHWZHHQ
������0D�DUH�LQGLFDWHG�E\��QHDU�WUHQFK�PDJPDWLVP�RQ�9DQFRXYHU�,VODQG�DQG�ZHVWHUQ
:DVKLQJWRQ��GLVUXSWLRQ�DQG�LQYHUVLRQ�RI�WKH�6ZDXN�EDVLQ��YROXPLQRXV�PDJPDWLVP�LQ�WKH
.DPORRSV�²�&KDOOLV�EHOW�DFFRPSDQLHG�E\�PDMRU�(�:�H[WHQVLRQ�HDVW�RI�WKH�&DVFDGHV��DQG
VRXWKZHVWZDUG�PLJUDWLRQ�RI�PDJPDWLVP�DFURVV�1(�:DVKLQJWRQ��7KHVH�HYHQWV�VXJJHVW
WKDW�ÁDW�VODE�VXEGXFWLRQ�IURP�a��²���0D�ZDV�IROORZHG�E\�VODE�UROOEDFN�DQG�EUHDNRII�LQ
UHVSRQVH�WR�WKH�DFFUHWLRQ�RI�6LOHW]LD��$�PDJPDWLF�ÁDUH�XS�UHVXOWHG�IURP�UROOEDFN�DQG
EUHDNRII�EHWZHHQ�a�����0D�DQG�a���0D��7KH�ÁDUH�XS�LQFOXGHG�ELPRGDO�YROFDQLVP�QHDU�WKH
HDVWHUQ�HGJH�RI�6LOHW]LD�DQG�LQWUXVLRQ�RI�JUDQRGLRULWLF�WR�JUDQLWLF�SOXWRQV�DQG�H[WHQVLYH
EDVDOWLF�WR�UK\ROLWLF�GLNH�VZDUPV�LQ�WKH�1RUWK�&DVFDGHV��7UDQVWHQVLRQ�GXULQJ�DQG�VKRUWO\
EHIRUH�WKH�ÁDUH�XS�OHG�WR�!����NP�WRWDO�RIIVHW�RQ�GH[WUDO�VWULNH�VOLS�IDXOWV��IRUPDWLRQ�RI�WKH
&KXPVWLFN�VWULNH�VOLS�EDVLQ��DQG�UDSLG�H[KXPDWLRQ�RI������NE�PHWDPRUSKLF�URFNV�LQ�WKH
&DVFDGHV�FU\VWDOOLQH�FRUH��%\�a���0D��WKH�)DUDOORQ�²�.XOD�²�1RUWK�$PHULFDQ�WULSOH�MXQFWLRQ
ZDV�ORFDWHG�VRXWK�RI�RXU�VWXG\�DUHD��WKH�WUHQFK�KDG�MXPSHG�RXWERDUG�RI�6LOHW]LD��DQG
VWULNH�VOLS�IDXOWLQJ�ORFDOL]HG�RQ�WKH�1�6�VWULNLQJ�6WUDLJKW�&UHHN�²�)UDVHU�5LYHU�IDXOW��7KHVH
HYHQWV�FXOPLQDWHG�LQ�WKH�HVWDEOLVKPHQW�RI�WKH�PRGHUQ�&DVFDGLD�FRQYHUJHQW�PDUJLQ�
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