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7KH�GUDJ� �FRHIILFLHQWV�RQ�GLVFV� URWDWLQJ� LQ�D�F\OLQGULFDO� WDQN�KDV�VWXGLHG� LQ� UHODWLRQ� WR� WKH�
QDWXUH�RI�D�FRPSRVLWH�FRDWLQJ�DWWDFKHG�WR�WKH�XQGHUVLGH�RI�WKH�GLVF��DQG�GLUHFW�FRPSDULVRQV�ZHUH�
PDGH�ZLWK�UHIUHQFH�GLVFV�RI�LGHQWLFDO�JHRPHWU\�ZKLFK�ZHUH�FRPSOHWHO\�ULJLG��

7KH�FRPSRVLWH�FRDWLQJ�ZDV�IRUPHG�E\������ERQGLJ�RI�YHOYHW�IDEULF�WR�WKH�PHWDO�GLVF�ZLWK�YHORXU�
IDFH�RXWZDUG������FDVWLQJ�D�SUHPL[HG�VLOLFRQH�FRPSRVLWLRQ�RYHU�WKH�YHOYHW�IDEULF������FRYHULQJ�WKH�
VLOLFRQH�OD\HU�ZLWK�D�WKLQ��VWLII�SRO\PHU�ILOP�$V�D�UHVXOW�RI�WKH�WHVWV�LQ�FHUWDLQ�FDVHV�GUDJ�FRHIILFLHQW�
ZDV�UHGXFHG�E\�����RU�PRUH�DV�FRPSDUHG�WR�UHIUHQFH�ULJLG�GLVFV��7ZR�FRQFOXVLRQV�DUH�SRVVLEOH��
���7UXH� UHGXFWLRQ�RI� HQHUJ\�H[FKDQJH� LQ� WKH� WXUEXOHQW�ERXQGDU\� OD\HU�ZDV�DFKLYHG��SHUKDSV�E\�
GDPSLQJ�RI�WKH�WXUEXOHQW�EXUVWLQJ�SURFHVV�������$�VLJQLILFDQW�LQFUHDVH�LQ�WKH�ODPLQDU�UHJLRQ�DW�WKH�
FHQWHU�RI�GLVF�ZDV�REWDLQGHG��WUDQVLWLRQ�RI�ODPLQDU�WR�WXUEXOHQW�GHOD\HG���7KH�VWLIILQHVV�RI�WKH�WRS�
ILOP� LQIOXHQFHG� WKH� SHUIRUPDQFH� RI� WKH� FRDWLQJ�� 7KH� FKDQJH� RI� GUDJ� FRHIILFLHQW� RI� GLVFV� WR� EH�
VWURQJO\�LQIOXHQFHG�E\�WKH�G\QDPLF�PHFKDQLFDO�SURSHUWLHV�RI�WKH�VLOLFRQH�HODVWRPHU�QHWZRUN��
.H\ZRUGV��&RPSOLDQW�&RDWLQJ��5RWDWLQJ�'LVF��7UDQVLWLRQ�'HOD\��7XUEXOHQW�)ORZ��6NLQ�)ULFWLRQ�
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