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7D\PLU�1DWXUDO�5HVHUYH��&KDWDQJD
,QVWLWXWH�RI�)RUHVW�6%�5$6��.UDVQR\DUVN

'HQGURFKURQRORJLFDO�ODERUDWRULHV�DOO�RYHU�WKH�ZRUOG�VWDUW�WR�ZRUN�ZLWK�WKH�PDWHULDO�IURP�VRPH�6XEDUFWLF�UHJLRQV
RI�WKH�1RUWKHUQ�+HPLVSKHUH�WR�EXLOG�VXSHU�ORQJ��PXOWL�PLOOHQQLXP��WUHH�ULQJ�ZLGWK�FKURQRORJLHV�IRU�UHFRQVWUXFWLRQ
RI�WKH�VXPPHU�WHPSHUDWXUH�GXULQJ�WKH�+RORFHQH��7KH�(DVW�RI�7D\PLU�DQG�3XWRUDQ�LV�RQH�RI�WKH�PRVW�LPSRUWDQW
UHJLRQV�IRU�VXFK�LQYHVWLJDWLRQV��7KH�DJH�RI�VRPH�OLYLQJ�ODUFK��/DUL[�JPHOLQLL��5XSU���5XSU���WUHHV�KHUH�LV�XS�WR
����\HDUV��WKHUH�DUH�D�ORW�RI�GHDG�WUHH�UHPDLQV�QHDU�WKH�XSSHU�WLPEHUOLQH�DQG�VXEIRVVLO�ZRRG�LQ�DOOXYLDO�SHUPDIURVW
GHSRVLWV�
$������\HDUV��IURP����WLOO������$��'���WUHH�ULQJ�ZLGWK�FKURQRORJ\�ZDV�EXLOW�IRU�WKH�(DVW�RI�7D\PLU�DQG�3XWRUDQ�

,W�LV�IRXQG�WKDW�GHDG�WUHH�UHPDLQV�FDQ�EH�SUHVHUYHG�IRU�PRUH�WKDQ������\HDUV�QHDU�WKH�XSSHU�WLPEHUOLQH�LQ�FRQWLQHQWDO
FOLPDWH�FRQGLWLRQV��$�FRPSDUDWLYH�DQDO\VLV�RI�GLIIHUHQW�VWDQGDUWL]DWLRQ�PHWKRGV�ZDV�PDGH�WR�GHILQH�ORZ�IUHTXHQF\
YDULDWLRQV�RI�H[WHUQDO�FRQGLWLRQV��)UHTXHQF\�VWUXFWXUH�RI�WUHH�ULQJ�ZLGWK�YDULDWLRQV�ZDV�LQYHVWLJDWHG��ORZ�IUHTXHQF\
F\FOHV��!�����\HDUV��ZHUH�DVFHUWDLQHG�DQG�LW�LV�VKRZQ�WKDW�VXIILFLHQW�DQRPDOLHV�RI�WUHH�ULQJ�ZLGWK�FDQ�EH�H[SODLQHG
E\�F\FOHV�RI�GLIIHUHQW�OHQJWK�
7KH�IRUPDO�RXWFRPH�RI�WKH�VSHFWUDO�DQDO\VLV�FRQILUPV�WKDW�IRU�WKH�ODVW�WZR�PLOOHQQLD�QR�HVVHQWLDO�FKDQJHV�RI

FRQGLWLRQV�RI�DQQXDO�VXPPHU�WKHUPDO�PRGH�KDSSHQHG��/RQJ�FKDQJHV�LQ�WUHH�ULQJ�ZLGWK�YDULDELOLW\�RI�/DUFK�LQGLFDWH
WKDW�WKH�LQFUHDVH�RI�WHPSHUDWXUH�LQ�WKH�PLGGOH�RI�;;�FHQWXU\�ZDV�QRW�DEQRUPDO��WKH�LQFUHDVH�RI�WHPSHUDWXUH�LQ
WKH�ODWH�ILUVW�DQG�HDUO\��QG�PLOOHQQLD�KDG�DERXW�WKH�VDPH�DPSOLWXGH�
,W�LV�SRVVLEOH�WR�FURVV�GDWH�ZRRG�VDPOHV�IURP�WKH�(DVW�RI�7D\PLU�DQG�3XWRUDQ�IRU�WKH�ODVW�WZR�PLOOHQQLD�XVLQJ

WKH�WUHH�ULQJ�ZLGWK�FKURQRORJ\�REWDLQHG��7KHUHIRUH�WKH�FKURQRORJ\�FDQ�EH�XVHG�LQ�DUFKHRORJLFDO��HWKQRJUDSKLF
DQG�RWKHUV�LQYHVWLJDWLRQV�WR�FDOLEUDWH�UDGLRFDUERQ�GDWD��,W�JLYHV�D�SRVVLELOLW\�WR�FRPSDUH�DQG�FDOLEUDWH�RWKHU�SUR[\
FOLPDWLF�GDWD�ZKLFK�KDYH�D�ORZHU�UHVROXWLRQ��,W�LV�SRVVLEOH�WR�HYDOXDWH�QDWXUDO�FOLPDWLF�FKDQJHV�DQG�WR�HOXFLGDWH
WKH�UROH�RI�DQWKURSRJHQLF�LQIOXHQFH�RQ�FOLPDWH�FKDQJHV�RZLQJ�WR�WKH�FORVH�FRUUHODWLRQ�IRXQG�EHWZHHQ�WKH�WUHH�ULQJ
ZLGWK�DQG�WKH�FOLPDWLF�SDUDPHWHUV�
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