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$� OLVW� LV� SUHVHQWHG� RI� PLQRU� SODQHWV� ZKLFK� DUH� PXFK�

EULJKWHU�WKDQ�XVXDO�DW�WKHLU������DSSDULWLRQV��

7KH�PLQRU�SODQHWV�LQ�WKH�OLVWV�ZKLFK�IROORZ�ZLOO�EH�PXFK�EULJKWHU�DW�

WKHLU������DSSDULWLRQV�WKDQ�DW�WKHLU�DYHUDJH�GLVWDQFHV�DW�PD[LPXP�

HORQJDWLRQ��0DQ\�\HDUV�PD\�SDVV�EHIRUH�WKHVH�SODQHWV�ZLOO�EH�DJDLQ�

DV� EULJKW� DV� LQ� ������ 2EVHUYHUV� DUH� HQFRXUDJHG� WR� JLYH� VSHFLDO�

DWWHQWLRQ�WR�WKRVH�ZKLFK�OLH�QHDU�WKH�OLPLW�RI�WKHLU�HTXLSPHQW��

7KHVH�OLVWV�KDYH�EHHQ�SUHSDUHG�E\�DQ�H[DPLQDWLRQ�RI�WKH�PD[LPXP�

HORQJDWLRQ�FLUFXPVWDQFHV�RI�PLQRU�SODQHWV�FRPSXWHG�E\�WKH�DXWKRU�

IRU�DOO�\HDUV�WKURXJK������ZLWK�D�IXOO�SHUWXUEDWLRQ�SURJUDP�ZULWWHQ�

E\�'U��-RKQ�5HHG��DQG�WR�ZKRP�KH�H[SUHVVHV�KLV�WKDQNV��(OHPHQWV�

DUH�IURP�(03�������H[FHSW�WKDW�IRU�DOO�SODQHWV� IRU�ZKLFK�QHZ�RU�

LPSURYHG�HOHPHQWV�KDYH�EHHQ�SXEOLVKHG�VXEVHTXHQWO\�LQ�WKH�0LQRU�

3ODQHW�&LUFXODUV�RU�LQ�HOHFWURQLF�IRUP��WKH�QHZHU�HOHPHQWV�KDYH�EHHQ�

XVHG�� 3ODQHWDU\� SRVLWLRQV� DUH� IURP� WKH� -3/� '(����� HSKHPHULV��

FRXUWHV\�RI�'U��(��0\OHV�6WDQGLVK��

$Q\�SODQHWV�ZKRVH�EULJKWHVW�PDJQLWXGHV�QHDU�WKH�WLPH�RI�PD[LPXP�

HORQJDWLRQ�YDU\�E\�DW�OHDVW�����LQ�WKLV�LQWHUYDO�DQG�LQ������ZLOO�EH�

ZLWKLQ�����RI�WKH�EULJKWHVW�RFFXUULQJ��RU�YDU\�E\�DW�OHDVW�����DQG�LQ�

�����ZLOO�EH�ZLWKLQ�����RI� WKH�EULJKWHVW�RFFXUULQJ��DQG�ZKLFK�DUH�

YLVXDO�PDJQLWXGH������RU�EULJKWHU��DUH�LQFOXGHG��)RU�SODQHWV�EULJKWHU�

WKDQ�YLVXDO�PDJQLWXGH�������ZKLFK�DUH�ZLWKLQ�WKH�UDQJH�RI�D�ODUJH�

QXPEHU�RI�REVHUYHUV��WKHVH�VWDQGDUGV�KDYH�EHHQ�UHOD[HG�VRPHZKDW�

WR� LQFOXGH� D� ODUJHU� QXPEHU� RI� SODQHWV�� 0DJQLWXGHV� KDYH� EHHQ�

FRPSXWHG� IURP� WKH� XSGDWHG� PDJQLWXGH� SDUDPHWHUV� SXEOLVKHG� LQ�

03&�������������RQ������1RY������RU�PRUH�UHFHQWO\�LQ�WKH�0LQRU�

3ODQHW�&LUFXODUV��

2SSRVLWLRQV�PD\�EH�LQ�ULJKW�DVFHQVLRQ�RU�LQ�FHOHVWLDO�ORQJLWXGH��+HUH�

ZH�XVH�VWLOO�D� WKLUG�UHSUHVHQWDWLRQ��PD[LPXP�HORQJDWLRQ�IURP�WKH�

6XQ�� LQVWHDG� RI� RSSRVLWLRQ�� 7KRXJK� XQFRQYHQWLRQDO�� LW� KDV� WKH�

DGYDQWDJH� WKDW� PDQ\� FORVH� DSSURDFKHV� GR� QRW� LQYROYH� DFWXDO�

RSSRVLWLRQ� WR� WKH� 6XQ� QHDU� WKH� WLPH� RI� PLQLPXP� GLVWDQFH� DQG�

JUHDWHVW�EULJKWQHVV�DQG�DUH�PLVVHG�E\�DQ�RSSRVLWLRQ�EDVHG�SURJUDP��

2WKHU� GDWD� DUH� DOVR� SURYLGHG� DFFRUGLQJ� WR� WKH� IROORZLQJ� WDEXODU�

OLVWLQJV��0LQRU�SODQHW�QXPEHU��GDWH�RI�PD[LPXP�HORQJDWLRQ�IURP�

WKH�6XQ� LQ� IRUPDW�\\\\�PP�GG��PD[LPXP�HORQJDWLRQ� LQ�GHJUHHV��

ULJKW�DVFHQVLRQ�RQ�GDWH�RI�PD[LPXP�HORQJDWLRQ��GHFOLQDWLRQ�RQ�GDWH�

RI� PD[LPXP� HORQJDWLRQ�� ERWK� LQ� -����� FRRUGLQDWHV�� GDWH� RI�

EULJKWHVW�PDJQLWXGH� LQ� IRUPDW� \\\\�PP�GG�� EULJKWHVW�PDJQLWXGH��

GDWH�RI�PLQLPXP�GLVWDQFH� LQ� IRUPDW� \\\\�PP�GG�� DQG�PLQLPXP�

GLVWDQFH�LQ�$8��

8VHUV�VKRXOG�QRWH�WKDW�ZKHQ�WKH�PD[LPXP�HORQJDWLRQ�LV�DERXW������

RU� JUHDWHU�� WKH� EULJKWHVW� PDJQLWXGH� LV� VKDUSO\� SHDNHG� GXH� WR�

HQKDQFHG� EULJKWHQLQJ�QHDU� ]HUR�SKDVH� DQJOH��(YHQ� DV� QHDU� DV� ���

GD\V�EHIRUH�RU�DIWHU�PLQLPXP�PDJQLWXGH�WKH�PDJQLWXGH�LV�JHQHUDOO\�

DERXW�����JUHDWHU��7KLV�HIIHFW�WDNHV�SODFH�LQ�JUHDWHU�WLPH�LQWHUYDO�IRU�

VPDOOHU�PD[LPXP�HORQJDWLRQV��7KHUH�LV�VRPH�LQWHUHVW�LQ�YHU\�VPDOO�

PLQLPXP�SKDVH�DQJOHV��)RU�PD[LPXP�HORQJDWLRQV�(�QHDU������DW�

(DUWK�GLVWDQFH�¨��DQ�DSSUR[LPDWH�IRUPXOD�IRU�WKH�PLQLPXP�SKDVH�

DQJOH�I�LV��
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$�VSHFLDO�OLVW�RI�DVWHURLGV�DSSURDFKLQJ�WKH�(DUWK�PRUH�FORVHO\�WKDQ�

���� $8� LV� SURYLGHG� IROORZLQJ� WKH� OLVW� RI� WHPSRUDO� VHTXHQFH� RI�

IDYRUDEOH�HORQJDWLRQV��

7DEOH�,���1XPHULFDO�6HTXHQFH�RI�)DYRUDEOH�(ORQJDWLRQV�
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