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7KH�VWUXFWXUH�RI�α�7H2��SRO\FU\VWDOOLQH�PDWHULDO��7H2��JODVV�DQG�FU\VWDOOL]HG�EHDGV��

DQG�[1D�2������[�7H2����≤[≤������JODVVHV�KDYH�EHHQ�LQYHVWLJDWHG�E\�;5'�DQG�5DPDQ�
VSHFWURVFRS\�� ,Q� WKH� 7H2�� JODVV� EHDGV� GHIRUPHG� 7H2�� WES� DUH� FRQQHFWHG� E\� VKDULQJ�

FRUQHUV� VLPLODUO\� DV� LQ�α�7H2�� SRO\FU\VWDOOLQH�PDWHULDO��7KH�5DPDQ� VSHFWUD� H[KLELW� WKDW�

WKH� VWUXFWXUH�RI� WKH�[1D�2������[�7H2�� ��≤[≤������JODVVHV� LV� FRPSRVHG�RI�ERWK�7H2��

WES�DQG�7H2��WS�ZKLOH�WKH�IUDFWLRQ�RI�7H2��WS�LQFUHDVHV�ZLWK�LQFUHDVLQJ�1D�2�FRQWHQW��
7KH� FKDQJHV� LQ� WKH� JODVV� VWUXFWXUH� ZLWK� LQFUHDVLQJ� 1D�2� FRQWHQW� DUH� D� UHVXOW� RI�

7H27H�GLVUXSWLRQ� DQG� WKH� IRUPDWLRQ�RI�QRQ�EULGJLQJ�R[\JHQV� �1%2���7KH�;5'�

DQG� 5DPDQ� VSHFWUD� IRU� WKH� [1D�2������[�7H2�� ��≤[≤������ FU\VWDOOL]HG� FRPSRVLWLRQV�
VKRZ�WKDW�WKH�FRPSRVLWLRQ�FRQWDLQLQJ������������DQG������PRO��1D�2�FU\VWDOOL]HG�WR�α�
7H2�� DQG� 1D�7H�2�� FU\VWDOOLQH� SKDVHV�� &RPSDULQJ� WKH� 5DPDQ� VSHFWUD� RI� JODVVHV� DQG�

FU\VWDOOL]HG� FRPSRVLWLRQV� FRQWDLQLQJ� >� ��� PRO�� 1D�2� LW� ZDV� VKRZQ� WKDW� WKH� ORFDO�
VWUXFWXUH�RI�JODVVHV�GLIIHUV�IURP�WKH�VWUXFWXUH�RI�WKHLU�FU\VWDOOLQH�FRXQWHUSDUWV��
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