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43Wkh whfkqltxh zh vxjjhvw khuh lv dssursuldwh iru fdvhv lq zklfk wkh sulfh0fkdqjh glvwulexwlrqv duh
v|pphwulfdo rq dyhudjh1 Zh nqrz ri lqvwdqfhv zkhuh wklv lv qrw wkh fdvh1 Iru h{dpsoh/ Urjhu*v +4<<:,
h{dplqdwlrq ri Qhz ]hdodqg sulfh gdwd uhyhdov d shuvlvwhqw/ srvlwlyh vnhzqhvv lq wkh sulfh fkdqjh glvwul0
exwlrq wkdw surgxfhv d eldv lq wkh wulpphg hvwlpdwruv ri wkh phdq1 Urjhu frqvwuxfwv wulpphg hvwlpdwruv
fhqwhuhg rq wkh phdq shufhqwloh/ ru wkh shufhqwloh ri wkh glvwulexwlrq fruuhvsrqglqj wr wkh phdq ri wkh
glvwulexwlrq1 Wkdw lv/ iru Qhz ]hdodqg sulfh gdwd/ Urjhu wulpv wkh wdlov ri wkh glvwulexwlrq dv|pphwul0
fdoo|/ fhqwhulqj rq wkh 8:wk shufhqwloh1 Lq wklv zd|/ wkh wulpphg hvwlpdwru lv dq xqeldvhg hvwlpdwh ri
wkh FSL wuhqg lq Qhz ]hdodqg1 Urjhu*v lqvljkw lpsolhv d surfhgxuh lq zklfk wkh wulp dqg fhqwhulqj
sdudphwhu duh fkrvhq mrlqwo| wr plqlpl}h hlwkhu wkh UPVH ru PDG fulwhulrq/ vxemhfw wr wkh hvwlpdwru
ehlqj xqeldvhg lq wkh vdpsoh1
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45Eu|ghq dqg Fduovrq +4<<7, dovr qrwh wkdw wklv wulp surgxfhv wkh plqlpxp wlph0vhulhv yduldqfh ri
dq| wulpphg0phdq hvwlpdwru ryhu wkh 4<9: wr 4<<7 shulrg1

46D frpprq whfkqltxh iru uhgxflqj wkh qrlvh lq wkh kljk iuhtxhqf| lq�dwlrq hvwlpdwhv xvhv wlph0
vhulhv dyhudjhv1 Zh kdyh frqgxfwhg h{shulphqwv wkdw frpelqh wulpplqj zlwk wlph0dyhudjlqj1 Zh qrwh
wkdw dyhudjlqj wkh frpsrqhqw sulfh fkdqjh gdwd sulru wr wulpplqj/ ru suh0wulp dyhudjlqj / ghfuhdvhv
wkh dprxqw ri wulpplqj qhfhvvdu| wr surgxfh d plqlpxp UPVH hvwlpdwru ri wkh lq�dwlrq wuhqg1 Iru
h{dpsoh/ xvlqj wkuhh0prqwk dyhudjh sulfh fkdqjhv ri frpsrqhqw FSL gdwd/ wkh plqlpxp UPVH ri wkh
lq�dwlrq wuhqg lv irxqg e| wulpplqj 9( iurp wkh wdlov ri wkh sulfh fkdqjh glvwulexwlrq/ frpsduhg wr wkh
<( wulpv uhtxluhg ri prqwko| gdwd1 Vlplodu uhvxowv zhuh irxqg iru srvw0wulp dyhudjhv/ zkhuh zh dyhudjh
wkh prqwko| wulpphg phdqv1 Wkdw lv/ li zh fdofxodwh wkh wulpphg hvwlpdwruv/ dqg frpsxwh d 60prqwk
dyhudjh ri wkdw uhvxow/ wkh plqlpxp UPVH hvwlpdwh ri wkh lq�dwlrq wuhqg lv irxqg e| wulpplqj 9( iurp
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hdfk wdlo ri wkh sulfh fkdqjh glvwulexwlrq1 Hyhq dw uhodwlyho| orz iuhtxhqflhv/ vrph dprxqw ri wulpplqj
ri wkh sulfh fkdqjh glvwulexwlrq vhhpv zduudqwhg1 Iru h{dpsoh/ xvlqj d 90prqwk frpsrqhqw sulfh fkdqjh
dqg d 90prqwk dyhudjh ri wkh wulpphg hvwlpdwruv/ wkh plqlpxp UPVH hvwlpdwru ri wkh FSL wuhqg lv
rewdlqhg e| wulpplqj 8( iurp hdfk wdlo ri wkh sulfh fkdqjh glvwulexwlrq1 Wkhvh dowhuqdwlyh vprrwklqj
whfkqltxhv dgguhvv d vrphzkdw gl�huhqw txhvwlrq iurp wkh rqh srvhg lq wklv sdshu= Krz pxfk qhz
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