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7R�D� ILUVW� DSSUR[LPDWLRQ�� WKH�GHQVLW\�RI� VLOLFDWH� OLTXLGV�PD\�EH�FRQVLGHUHG�D� OLQHDU�
IXQFWLRQ�RI�WHPSHUDWXUH��+RZHYHU�� IRU�FHUWDLQ�DSSOLFDWLRQV� LW� LV� WKH�H[SDQVLYLW\�DQG�QRW�
VLPSO\� WKH� YROXPH� ZKLFK� LV� WKH� LPSRUWDQW� SDUDPHWHU�� $W� WKH� SUHVHQW� WLPH� WKHUH� LV�
FRQWURYHUV\� LQ� WKH� OLWHUDWXUH� FRQFHUQLQJ� WKH� SRVVLEOH� WHPSHUDWXUH� GHSHQGHQFH� RI� WKH�
WKHUPDO�H[SDQVLYLW\�RI�VLOLFDWH� OLTXLGV��7KLV�FRQWURYHUV\� LV� ODUJHO\� WKH� UHVXOW�RI�D� ODFN�RI�
H[SHULPHQWDO� GDWD� FRQFHUQLQJ� WKH� YROXPH� RI� IXOO\� UHOD[HG� VLOLFDWH� OLTXLGV� DW� ORZ�
WHPSHUDWXUH��,Q�WKH� OLJKW�RI� WKLV�VLWXDWLRQ�ZH�KDYH�GHWHUPLQHG�HTXLOLEULXP�YROXPHV�DQG�
H[SDQVLYLWLHV�RI�WKUHH�OLTXLGV�LQ�WKH�V\VWHP�DQRUWKLWH��&D$O�6L�2���GLRSVLGH��&D0J6L�2���

XVLQJ� GLODWRPHWULF� PHDVXUHPHQWV� RI� WKH� HTXLOLEULXP� OHQJWK� RI� VDPSOHV� LQ� WKH� JODVV�
WUDQVLWLRQ�UDQJH��7KH�W\SLFDO�WHPSHUDWXUH�UDQJH�RI����.�IRU�WKH�PHDVXUHPHQWV�LV�OLPLWHG�
DW�ORZ�WHPSHUDWXUH�E\�WKH�YHU\�ORQJ�WLPHV�QHFHVVDU\�WR�UHDFK�VWUXFWXUDO�HTXLOLEULXP�DQG�DW�
KLJK� WHPSHUDWXUH� E\� WKH� SHQHWUDWLRQ� RI� WKH� URG� XVHG� WR� PHDVXUH� VDPSOH� GLODWDWLRQ��
'HVSLWH�VXFK�QDUURZ�LQWHUYDOV��WKH�H[SDQVLYLWLHV�DUH�GHWHUPLQHG�WR�EHWWHU�WKDQ����WKDQNV�
WR�WKH�KLJK�SUHFLVLRQ�ZLWK�ZKLFK�OHQJWK�FKDQJHV�DUH�PHDVXUHG��7KH�FRHIILFLHQW�RI�YROXPH�
WKHUPDO�H[SDQVLRQ����9�G9�G7��RI�WKH�IXOO\�UHOD[HG�OLTXLG�MXVW�DERYH�WKH�JODVV�WUDQVLWLRQ�
LV� IRXQG� WR�GHFUHDVH� OLQHDUO\� IURP�GLRSVLGH�FRPSRVLWLRQ� WR�DQRUWKLWH�FRPSRVLWLRQ��7KH�
PHDVXUHG�YDOXHV�DUH�JUHDWHU�WKDQ�WKRVH�GHWHUPLQHG�IRU�WKH�VDPH�OLTXLGV�DW�VXSHUOLTXLGXV�
WHPSHUDWXUHV�� GHPRQVWUDWLQJ� WKDW� H[SDQVLYLWLHV� RI� VLOLFDWH�PHOWV�PD\� GHFUHDVH�PDUNHGO\�
ZLWK� LQFUHDVLQJ� WHPSHUDWXUH�� $� SUHGLFWLYH� PRGHO� IRU� WHPSHUDWXUH� GHSHQGHQW� OLTXLG�
YROXPHV�DQG�DSSOLFDWLRQ�RI�RXU�UHVXOWV�ZLOO�EH�GLVFXVVHG��
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