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(VWDEOLVKLQJ�OLQNV�EHWZHHQ�WKH�VWUXFWXUH�DQG�SURSHUWLHV�RI�VLOLFDWH�JODVVHV�DQG�PHOWV�LV�
D� ORQJ�VWDQGLQJ� SUREOHP�RI� VSHFLDO� LPSRUWDQFH� IRU� WDLORULQJ� LQGXVWULDO�PDWHULDOV� DQG� IRU�
XQGHUVWDQGLQJ� TXDQWLWDWLYHO\�PDJPDWLF� SURFHVVHV�� ,Q� VSLWH� RI� WKH� WUHPHQGRXV� DGYDQFHV�
PDGH�GXULQJ�WKH�ODVW�GHFDGH�UHJDUGLQJ�WKH�VWUXFWXUH�RI�WKH�PDLQ�HQWLWLHV�SUHVHQW�LQ�JODVVHV�
DQG�PHOWV��WKH�ZD\�WKHVH�GHWHUPLQH�SK\VLFDO�SURSHUWLHV�LV�QRW�ZHOO�XQGHUVWRRG�\HW��+HUH��D�
VHULHV� RI� H[DPSOHV�ZLOO� EH� WDNHQ� WR� LOOXVWUDWH� KRZ�RQH� FDQ� JDLQ� LQVLJKWV� IURP� D� UHYHUVH�
DSSURDFK� E\� XVLQJ� ORZ�WHPSHUDWXUH� KHDW� FDSDFLWLHV� DV� VWUXFWXUDO� SUREHV�� ,Q� DGGLWLRQ� WR�
VLOLFDWHV��ERURVLOLFDWHV�DQG�DOXPLQRVLOLFDWHV��WKH�YLWUHRXV�R[LGHV�%�2��DQG�*H2��ZLOO�DOVR�

EH�FRQVLGHUHG��%HORZ����.��WKH�KHDW�FDSDFLW\�RI�WKHVH�JODVVHV�GHSHQGV�VHQVLWLYHO\�RQ�WKH�
ORZ�IUHTXHQF\�SDUW�RI� WKH�YLEUDWLRQDO�GHQVLW\�RI�VWDWHV��:H�ZLOO� WKXV� UHYLHZ�XVH�RI�VXFK�
PHDVXUHPHQWV� WR� LQYHVWLJDWH� PHGLXP�UDQJH� RUGHU�� DWWHQWLRQ� ZLOO� DOVR� EH� SDLG� WR� WKH�
YDULDWLRQ�ZLWK� FRPSRVLWLRQ� RI� WKH�ERVRQ�SHDN� DQG� WR� WKH� FRQWUDVW�EHWZHHQ�JODVVHV� DQG�
FU\VWDOV�ZLWK�UHVSHFW�WR�ORZ�IUHTXHQF\�PRGHV��%HWZHHQ����DQG�����.�WKH�KHDW�FDSDFLW\�LV�
GHWHUPLQHG� E\� R[\JHQ� FRRUGLQDWLRQ� SRO\KHGUD�� ZKLFK� DOORZV� VKRUW�UDQJH� RUGHU� WR� EH�
SUREHG�IRU�ERWK�WKH�QHWZRUN�IRUPLQJ�DQG�PRGLI\LQJ�FDWLRQV��)LQDOO\��ZH�ZLOO�GLVFXVV�WKH�
LQWULJXLQJ� VLPLODULW\� REVHUYHG� EHWZHHQ� WKH� FRPSRVLWLRQ� GHSHQGHQFH� RI� WKH� ORZ�
WHPSHUDWXUH� &S� RI� JODVVHV� DQG� RI� WKH� FRQILJXUDWLRQDO� KHDW� FDSDFLW\� RI� OLTXLGV�� ZLWK�
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