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*H�6H�FKDOFRJHQLGH�JODVVHV�DUH�FKDUDFWHUL]HG�E\�UHODWLYHO\�ORZ�KDUGQHVV������������*3D��
DQG� IUDFWXUH� WRXJKQHVV� ���������� 03D¥P�� YDOXHV�� $FWXDOO\�� WKH� KDUGQHVV� �+�� LV� ORZ�
HQRXJK� WR� FRPSHQVDWH� WKH� ODFN� RI� IUDFWXUH� WRXJKQHVV� �.F�� VR� WKDW� WKH� EULWWOHQHVV�
SDUDPHWHU��% +�.F��GRHV�QRW�DOORZ�WR�FRPSDUH� WKLV� IDPLO\�RI�JODVVHV�ZLWK� WKH�RWKHUV��
:KHUHDV� KDUGQHVV� DQG� <RXQJ
V� PRGXOXV� LQFUHDVH� ZLWK� ULVLQJ� JHUPDQLXP� FRQWHQWV��
IUDFWXUH� WRXJKQHVV� IROORZV� D� WUHQG� VLPLODU� WR� WKH� RQH� RI� WKH� GHQVLW\� DQG� H[KLELWV� D�
PD[LPXP�IRU� WKH�*H��6H��� FRPSRVLWLRQ��ZKLFK�FRUUHVSRQGV�WR�WKH�ULJLGLW\�SHUFRODWLRQ�
WKUHVKROG��,QWHUHVWLQJO\��JODVVHV�LQ�WKH�FKDOFRJHQ�ULFK�UHJLRQ�EHKDYH�YLVFRHODVWLF�DW�URRP�
WHPSHUDWXUH�� ,W� IROORZV� WKDW� LQGHQWDWLRQ�PHDVXUHPHQWV� DUH� WLPH� �� RU� UDWH� �� GHSHQGHQW��
7KH� VWXG\�RI� WKH�GHSHQGHQFH�RI�KDUGQHVV�RQ� WKH� ORDGLQJ�GXUDWLRQ� IRU�*H[6H��[� JODVVHV�
ZLWK� [� EHWZHHQ� �� DQG� ���� VKRZV� WKDW� WKH� SHQHWUDWLRQ� GLVSODFHPHQW� LV� WKH� VXP� RI� DQ�
HODVWLF�FRPSRQHQW�ZKLFK�UHDFKHV�YDOXHV�DV�KLJK�DV�����RI�WKH�WRWDO�GLVSODFHPHQW��DQG�D�
FUHHS�RQH��ZKLFK� LV�VWURQJO\�QRQ�1HZWRQLDQ��VKHDU�WKLQQLQJ���DQG� OHDGV�WR�D�VLJQLILFDQW�
GHFUHDVH�RI�+�ZLWK�DQ�LQFUHDVH�RI�WKH�ORDGLQJ�WLPH��7KH�DSSDUHQW�YLVFRVLW\�DQG�DFWLYDWLRQ�
HQHUJ\�IRU�IORZ�ZHUH�GHULYHG�IURP�WKH�+�W��GDWD�RQ�WKH�EDVLV�RI�D�WKHRUHWLFDO�DQDO\VLV�RI�
WKH�LQGHQWDWLRQ�SURFHVV��DQG�WKH�UHVXOWV�DUH�LQ�JRRG�DJUHHPHQW�ZLWK�WKRVH�REWDLQHG�IURP�
FRQYHQWLRQDO�YLVFRVLW\�PHDVXUHPHQWV��
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.H\ZRUGV�� FKDOFRJHQLGH� JODVVHV� �� PHFKDQLFDO� SURSHUWLHV� �� LQGHQWDWLRQ� �� IUDFWXUH�
WRXJKQHVV���VFUDWFK�UHVLVWDQFH��
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