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$W� WKH� 1DWLRQDO� &HQWUH� IRU� 0HGLXP� 5DQJH� )RUHFDVWLQJ� LQ� ,QGLD� D

VSHFWUDO�PRGHO�DW�7���UHVROXWLRQ� LV� LQWHJUDWHG�HYHU\GD\�WR�SURGXFH�D�ILYH�

GD\�IRUHFDVW��7KH�SUHFLSLWDWLRQ�SUHGLFWLRQ�IURP�WKLV�PRGHO�IRU�WKH�PRQVRRQ

��VW�-XQH�WR���WK�6HSWHPEHU��RI������LV�YHULILHG�DJDLQVW�WKH�REVHUYHG�YDOXHV

IURP������UDLQ�JDXJH�VWDWLRQV�RYHU�,QGLD��7KH�PHWKRG�IROORZHG�LV�WR�JHW�WKH

DUHD� DYHUDJH� RI� REVHUYHG� SUHFLSLWDWLRQ�� E\� WKH� 7KLHVVHQ� PHWKRG�� IRU� WKH

JULG�ER[HV�VXUURXQGLQJ�WKH�����JULG�SRLQWV�FRYHULQJ�,QGLD��7KLV�DUHD�DYHUDJH

SUHFLSLWDWLRQ�YDOXHV� DUH� XVHG�IRU� FRPSDULVRQ�ZLWK� WKH�PRGHO� IRUHFDVWV� DQG

VWDQGDUG�VWDWLVWLFDO�SDUDPHWHUV�DUH�FRPSXWHG��6LQFH�WKH�REVHUYHG�UDLQIDOO�LV

PHDVXUHG�DV�DFFXPXODWHG�EHWZHHQ������87&�RI�VXFFHVVLYH�GD\V��WKH�PRGHO

IRUHFDVW� LV� DFFXPXODWHG� EHWZHHQ� ����������� ����������� ���������� DQG

����������KRXUV�RI�IRUHFDVWV�VWDUWLQJ�ZLWK�����87&�LQLWLDO�FRQGLWLRQV�

7KH�JULG�ER[�DYHUDJH�VHDVRQDO�SUHFLSLWDWLRQ�IRU������VKRZV�WKH�WKUHH

UHJLRQV�RI�KHDY\�UDLQ�� QDPHO\� WKH� OHHZDUG� VLGHV� RI�ZHVWHUQ�JKDW�KLOO� UDQJH

DORQJ�WKH�ZHVW�FRDVW�RI�,QGLD��WKH�.KDVL�DQG�-D\DQWLD�KLOOV�WR�WKH�QRUWK�RI

%DQJODGHVK�DQG�HDVWHUQ�HQG�RI�WKH�PRQVRRQ�WURXJK�DGMRLQLQJ�WKH�KHDG�RI�WKH

%D\� RI� %HQJDO�� $� SORW� RI� WKH� GLIIHUHQFH� EHWZHHQ� WKH� ���KU� IRUHFDVW� DQG

REVHUYHG� SUHFLSLWDWLRQ� VKRZV� WKDW� WKH� UDWH� RI� IRUHFDVW� SUHFLSLWDWLRQ� LV

KLJKHU�WKDQ�WKDW�REVHUYHG�RYHU� WKH�UDLQ� VKDGRZ� LQ� WKH� OHH� RI� WKH�ZHVWHUQ

JKDW�DQG�DOVR�RYHU�WKH�PRQVRRQ�WURXJK�DUHD�ZKLOH�WKH�IRUHFDVW�UDLQ�UDWH� LV

OHVV�HOVHZKHUH��7KH�WRWDO�UDLQIDOO��VXPPHG�RYHU�DOO�WKH�JULG�ER[HV��LV�FORVH�WR

REVHUYHG�XS�WR�WKH�IRUHFDVW�OHQJWK�RI���KUV�

7KH� FRUUHODWLRQ� FRHIILFLHQW� EHWZHHQ� WKH� ���KU� IRUHFDVW� DQG� WKH

REVHUYHG�SUHFLSLWDWLRQ�KDV� D�PDJQLWXGH�H[FHHGLQJ����� RYHU� D� ODUJH� SDUW� RI

FHQWUDO�,QGLD��6LQFH�SUHFLSLWDWLRQ�LV�WKH�YDULDEOH�PRVW�GLIILFXOW�WR�SUHGLFW�E\

QXPHULFDO�PRGHOOLQJ��WKLV�YDOXH�RI�FRUUHODWLRQ�FRHIILFLHQW�LV�HQFRXUDJLQJ�

7KH�TXDQWLWLHV�OLNH�ELDV��IDOVH�DODUP�UDWH��WKUHDW�VFRUH�HWF��WKDW�JLYH

LGHD� DERXW� WKH� VNLOO� RI� WKH� IRUHFDVW� KDYH� EHHQ� FRPSXWHG� E\� GLYLGLQJ� WKH

UDQJH� RI� SUHFLSLWDWLRQ� LQ� WR� FODVVHV� GHILQHG� E\� WKH� ,QGLD� 0HWHRURORJLFDO

'HSDUWPHQW�� 5HVXOWV� VKRZ� WKDW� WKH� PRGHO� SUHGLFWV� SUHFLSLWDWLRQ� RQ� PRUH

QXPEHU� RI� RFFDVLRQV� LQ� WKH� OLJKW� DQG� PRGHUDWH� FDWHJRU\� ZKLOH� LW� XQGHU

SUHGLFWV�HYHQWV�LQ�WKH�UDWKHU�KHDY\��KHDY\�DQG�YHU\�KHDY\�FDWHJRULHV�
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