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3ROMRSULYUHGQL IDNXOWHW 6YHXþLOLãWD -RVLSD -XUMD

6WURVVPD\HUD X 2VLMHNX� =DYRG ]D VWRþDUVWYR

7UJ 6YHWRJ 7URMVWYD �

�� ��� 2VLMHN

,]YRUQL ]QDQVWYHQL UDG

2ULJLQDO VFLHQWLILF SDSHU

6$ä(7$.

,VWUDåLYDQMH MH SURYHGHQR VD SR �� KDORWDQ�SR]LWLYQLK

�VWUHV � RVMHWOMLYLK� L �� KDORWDQ � QHJDWLYQLK �VWUHV �

UH]LVWHQWQLK� VYLQMD QMHPDþNRJ ODQGUDVD� 6YLQMH VX X WRYX

KUDQMHQH DG OLELWXP RG ������ NJ WMHOHVQH PDVH� 'HVQH

VYLQMVNH SRORYLFH SRWSXQR VX UDãþODQMHQH QD PLãLüQR

WNLYR� PDVQR WNLYR V NRåRP L NRVWL� +DORWDQ�SR]LWLYQH

VYLQMH LPDOH VX SURVMHþQL GQHYQL SULUDVW RG ��� J� XWURãDN

KUDQH ]D NJ SULUDVWD ELR MH ���� NJ� D XGMHO PLãLüQRJ

WNLYD X SRORYLFDPD ������� ,VWL SRND]DWHOML ]D KDORWDQ�

QHJDWLYQH VYLQMH ELOL VX UHGRP� ��� J� ���� NJ L �������

(QHUJHWVND ELODQFD WRYD� L]UDþXQDWD NDR UD]OLND L]PHÿX

HQHUJHWVNH YULMHGQRVWL SRORYLFD L HQHUJHWVNH YULMHGQRVWL

XWURãHQH KUDQH� ELOD MH SRYROMQLMD ]D KDORWDQ�SR]LWLYQH

VYLQMH� ,VNRULãWHQMH HQHUJLMH KUDQH ELOR MH ������ NRG

KDORWDQ�SR]LWLYQLK L ������ NRG KDORWDQ�QHJDWLYQLK

VYLQMD� )LQDQFLMVND ELODQFD WRYD� SULND]DQD NDR UD]OLND

L]PHÿX YULMHGQRVWL VYLQMVNLK SRORYLFD �PLãLüQRJ L PDVQRJ

WNLYD� L YULMHGQRVWL NUPQLK VPMHVD� ELOD MH WDNRÿHU

SRYROMQLMD ]D KDORWDQ�SR]LWLYQH VYLQMH �������� '0

RGQRVQR ������� '0�� +DORWDQ�SR]LWLYQH VYLQMH EROMH

LVNRULãWDYDMX HQHUJLMX KUDQH X SULUDVW VYLQMVNLK SRORYLFD�

GDMX PHVQDWLMH SRORYLFH� ãWR UH]XOWLUD YHüRP GRELWL SR

åLYRWLQML�

.OMXþQH ULMHþL� VYLQMH� KDORWDQ WHVW� ELODQFH WRYD
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-HGQD RG SRVOMHGLFD LQWHQ]LYQRJ L MHGQRVWUDQRJ RGDELUD

VYLQMD QD YHüX PHVQDWRVW MH QMLKRYD þHãüD VNORQRVW VWUHV�

VLQGURPX �3RUFLQH 6WUHVV 6\QGURPH � 366�� 8þHVWDORVW

SRMDYH VWUHVX VNORQLK VYLQMD X +UYDWVNRM VNRUR MH

QHLVWUDåHQD� 3UYD LVWUDåLYDQMD RYRJD SUREOHPD X

+UYDWVNRM �6HQþLü� ����� .UDOLN *RUGDQD L VXU�� �����

6HQþLü L VXU�� ����� XND]XMX QD UD]OLNH X XþHVWDORVWL VWUHV�

RVMHWOMLYLK VYLQMD L]PHÿX X]JRMD L JHQRWLSRYD� NDR L QD

UD]OLNH X SURL]YRGQLP VYRMVWYLPD L]PHÿX VWUHV�RVMHWOMLYLK

L VWUHV�UH]LVWHQWQLK VYLQMD� 6WUHV�RVMHWOMLYH VYLQMH PRJX� X

]D QMLK L]QHQDGQLP L QHSRYROMQLP XYMHWLPD �WUDQVSRUW�

SULSXVW� YHWHULQDUVNL ]DKYDWL L GU�� L XJLQXWL� D ]QDþDMQR VH

UD]OLNXMX L X SRJOHGX SURL]YRGQLK VSRVREQRVWL X RGQRVX

QD VWUHV�UH]LVWHQWQH VYLQMH� 2WNULWL VH PRJX SULPMHQRP

UD]OLþLWLK PHWRGD �KDORWDQ�WHVW� &3.�WHVW� NUYQL PDUNHUL��

DOL MH ]ERJ EU]LQH SURYRÿHQMD� SRX]GDQRVWL L PRJXüQRVWL

RWNULYDQMD KHWHUR]LJRWQLK åLYRWLQMD �+DO1Q�

QDMSULKYDWOMLYLMD PHWRGD ODQþDQH UHDNFLMH SROLPHUD]RP

�3&5��

8 RYRP UDGX XND]XMH VH QD SURL]YRGQL SRWHQFLMDO� NDR L

QD HQHUJHWVNX WH ILQDQFLMVNX ELODQFX WRYD VWUHV�RVMHWOMLYLK

L VWUHV�UH]LVWHQWQLK VYLQMD�

0$7(5,-$/ , 0(72'(

,VWUDåLYDQMH MH SURYHGHQR VD �� VWUHV�RVMHWOMLYLK L �� VWUHV�

UH]LVWHQWQLK VYLQMD QMHPDþNRJ ODQGUDVD� 6NORQRVW VYLQMD

VWUHVX LVSLWDQD MH SRPRüX KDORWDQ�WHVWD� +DORWDQ SR]LWLYQH

VYLQMH �+DO�� SUHGVWDYOMDOH VX VNXSLQX VWUHV�RVMHWOMLYLK

VYLQMD� D KDORWDQ�QHJDWLYQH �+DO�� VNXSLQX VWUHV�

UH]LVWHQWQLK VYLQMD�� 6WUHV�UH]LVWHQWQH VYLQMH ELOH VX

GRPLQDQWQL KRPR]LJRWL �+DO11�� MHU VX SRWRPFL SR]QDWLK

URGLWHOMD �+DO11�� 6YLQMH VX WRYOMHQH X LVWLP XYMHWLPD RG

�� GR ��� NJ WMHOHVQH PDVH� 8 �� SHULRGX WRYD �RG �� GR

�� NJ WMHOHVQH PDVH� KUDQMHQH VX VPMHVRP 67��� VD

������ VLURYRJ SURWHLQD L ����� 0- 0(�NJ� D X ��

SHULRGX WRYD �RG �� GR ��� NJ WMHOHVQH PDVH� VPMHVRP

67��� VD ������ VLURYRJ SURWHLQD L ����� 0- 0(�NJ�

1DNRQ NODQMD VYLQMVNH VX SRORYLFH GLVHFLUDQH� 0DQMH

YULMHGQL GLMHORYL �JODYD� QRJLFH� QLVX GLVHFLUDQL�

(QHUJHWVND ELODQFD WRYD L]UDþXQDWD MH NDR UD]OLND L]PHÿX

HQHUJHWVNH YULMHGQRVWL SRORYLFD L HQHUJHWVNH YULMHGQRVWL

XWURãHQH KUDQH� (QHUJHWVND YULMHGQRVW SRORYLFD L]UDåHQD

MH X PHWDEROLþNRM HQHUJLML �0(�� D L]UDþXQDWD MH NDR ]EURM

HQHUJHWVNLK YULMHGQRVWL PLãLüQRJ ����� 0- 0(�NJ� L

PDVQRJ ����� 0- 0(�NJ� WNLYD �$5&� ������ 3UL

L]UDþXQDYDQMX HQHUJHWVNH ELODQFH ]DQHPDUHQD MH

HQHUJHWVND YULMHGQRVW NRVWLMX L PDQMH YULMHGQLK GLMHORYD�

MHU L]PHÿX VWUHV�RVMHWOMLYLK L VWUHV�UH]LVWHQWQLK VYLQMD QLVX

XWYUÿHQH VLJQLILNDQWQH UD]OLNH ]D QMLKRY XGMHO X

SRORYLFDPD� 7UJRYDþND YULMHGQRVW VYLQMVNLK SRORYLFD

RGUHÿHQD MH QD WHPHOMX ]EURMD YULMHGQRVWL PLãLüQRJ WNLYD

����� '0�NJ� L PDVQRJ WNLYD ����� '0�NJ�� )LQDQFLMVND

ELODQFD WRYD SULND]DQD MH NDR UD]OLND L]PHÿX YULMHGQRVWL

VYLQMVNLK SRORYLFD L YULMHGQRVWL XWURãHQH KUDQH�

7UJRYDþND YULMHGQRVW NUPQH VPMHVH 67�� ELOD MH ���

'0�NJ� D NUPQH VPMHVH 67�� ���� '0�NJ�

$QDOL]RP YDULMDQFH XWYUÿHQD MH UD]OLND L]PHÿX

JHQRWLSRYD X SRJOHGX WRYQLK VYRMVWDYD� XGMHOD WNLYD X

SRORYLFDPD� WH HQHUJHWVNH YULMHGQRVWL KUDQH L HQHUJHWVNH

YULMHGQRVWL SRORYLFD�

5(=8/7$7, , 5$635$9$

3RGDFL X WDEOLFL � SRND]XMX GD VX VWUHV�RVMHWOMLYH VYLQMH

LPDOH VWDWLVWLþNL ]QDþDMQR PDQML SULUDVW� DOL L PDQML XWURãDN

KUDQH ]D NJ SULUDVWD� 2YDNYL UH]XOWDWL VXNODGQL VX

QDYRGLPD GUXJLK LVWUDåLYDþD �:HEE L -RUGDQ� �����

9RJHOL L *HUZLJ� ����� /DPSR L VXU�� ����� 'H :LOG�

����� 6HQþLü� ���� L GU���

7DEOLFD �� 7RYQD VYRMVWYD VWUHV�RVMHWOMLYLK �+DO�� L VWUHV�

UH]LVWHQWQLK �+DO�� VYLQMD

7DEOH �� )DWWHQLQJ WUDLWV RI VWUHVV�VHQVLWLYH �+DO�� DQG VWUHVV�

UHVLVWDQW �+DO�� SLJV

6YRMVWYD

7UDLWV

+DO� �,� +DO� �,,� 5D]OLNH

'LIIHUHQFHV

[ 6' [ 6' �, � ,,�

'QHYQL SULUDVW� J�

'DLO\ JDLQ� J�

� �� SHULRG WRYD

� �VW IDWWHQLQJ SHULRG

��� �� ��� �� ���

� �� SHULRG WRYD

� �QG IDWWHQLQJ SHULRG

��� �� ��� �� ���

� VNXSD ��� � ���

� WRJHWKHU ��VW � �QG�

��� �� ��� �� ���

8WURãDN KUDQH ]D NJ SULUDVWD� NJ�

)RRG FRQVXPSWLRQ IRU NJ RI JDLQ� NJ�

� �� SHULRG WRYD

� �VW IDWWHQLQJ SHULRG

���� ���� ���� ���� �����

� �� SHULRG WRYD

� �QG IDWWHQLQJ SHULRG

���� ���� ���� ���� �����

� VNXSD ��� � ���

� WRJHWKHU ��VW ��QG�

���� ���� ���� ���� �����


3�����

8þLQNRYLWLMH LVNRULãWDYDQMH KUDQH X] PDQMH SULUDVWH

WMHOHVQH PDVH PRJXüH MH WXPDþLWL UD]OLNRP X VDVWDYX

VYLQMVNLK SRORYLFD �WDEOLFD ��� 6WUHV�RVMHWOMLYH �+DO��

VYLQMH LPDOH VX X SRORYLFDPD ]D ����� VWDWLVWLþNL

]QDþDMQR �3������ YLãH PLãLüQRJ WNLYD �������� RG VWUHV�

UH]LVWHQWQLK VYLQMD ��������� 7DNRÿHU VX LPDOH VWDWLVWLþNL

]QDþDMQR �3������ PDQMH PDVQRJ WNLYD �������� X

RGQRVX QD VWUHV�UH]LVWHQWQH VYLQMH ��������� 8 SRJOHGX

XGMHOD NRVWLMX L PDQMH YULMHGQLK GLMHORYD QLVX XWYUÿHQH

VWDWLVWLþNL ]QDþDMQH UD]OLNH L]PHÿX DQDOL]LUDQLK

JHQRWLSRYD VYLQMD� 1D YHüX PHVQDWRVW VWUHV�RVMHWOMLYLK

VYLQMD XND]DOL VX .UDOLN L VXU� �������6HQþLü L VXU� ����� L

������

=ERJ YHüHJ XGMHOD PDVQRJ WNLYD SRORYLFH VWUHV�

UH]LVWHQWQLK VYLQMD LPDOH VX ]D ����� 0- PHWDEROLþNH

HQHUJLMH YHüX HQHUJHWVNX YULMHGQRVW RG SRORYLFD VWUHV�
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RVMHWOMLYLK VYLQMD �WDEOLFD ��� 0HÿXWLP� VWUHV�RVMHWOMLYH

VYLQMH VX ]D ����� EROMH LVNRULãWDYDOH HQHUJLMX KUDQH X

SULUDVW VYLQMVNLK SRORYLFD�

7DEOLFD �� 8GMHOL WNLYD X SRORYLFDPD VWUHV�RVMHWOMLYLK �+DO�� L

VWUHV�UH]LVWHQWQLK �+DO�� VYLQMD

7DEOH �� 7LVVXH VKDUHV LQ FDUFDVVHV RI VWUHVV�VHQVLWLYH �+DO��

DQG VWUHVV�UHVLVWDQW �+DO�� SLJV

7NLYD

7LVVXHV

8GMHOL

6KDUHV

6WDW�

YHOLþLQH

6WDW�

SDUDP�

+DO� +DO� 5D]OLNH

'LIIHUHQFHV

0LãLüQR NJ [ ����� ����� �����


6' ���� ����

�0XVFOH� � [ ����� ����� �����


6' ���� ����

0DVQR NJ [ ����� ����� �����


6' ���� ����

�)DWW\� � [ ����� ����� �����


6' ���� ����

.RãWDQR NJ [ ���� ���� �����

6' ���� ����

�%RQHV� � [ ����� ���� �����

6' ���� ����

0DQMH YULMHGQL GLMHORYL NJ [ ���� ���� �����

6' ���� ����

�/HVV YDOXDEOH SDUWV� � [ ���� ���� �����

6' ���� ����

0DVD KODGQLK SRORYLFD NJ [ ����� ����� �����

�:HLJKW RI FRROHG FDUFDVVHV� 6' ���� ����

 3�����

7DEOLFD �� (QHUJHWVND ELODQFD WRYD VWUHV�RVMHWOMLYLK �+DO�� L

VWUHV�UH]LVWHQWQLK �+DO�� VYLQMD

7DEOH �� (QHUJHWLF IDWWHQLQJ DFFRXQW RI VWUHVV�VHQVLWLYH �+DO��

DQG VWUHVV�UHVLVWDQW �+DO�� SLJV

3RND]DWHOML

,QGLFDWRUV

+DO�

�,�

+DO�

�,,�

5D]OLNH

'LIIHUHQFHV

�, � ,,�

�� (QHUJHWVND YULMHGQRVW SRORYLFD� 0- 0(

�� (QHUJHWLF FDUFDVVHV YDOXH� 0- 0(

� PLãLüQR WNLYR

� PXVFOH WLVVXH

������ ������ ������

� PDVQR WNLYR

� IDWW\ WLVVXH

������ ������ ������

� XNXSQR

� WRWDO

������ ������ ������

�� (QHUJHWVND YULMHGQRVW XWURãHQH KUDQH� 0- 0(

�� (QHUJHWLF YDOXH RI FRQVXPHG IRRG� 0- 0(

� �� SHULRG WRYD

� �VW IDWWHQLQJ SHULRG

�������� �������� ������

� �� SHULRG WRYD

� �QG IDWWHQLQJ SHULRG

�������� �������� �������

� XNXSQR

� WRWDO

�������� �������� �������

5D]OLND �� � ��

'LIIHUHQFH �� � ��

��������� ���������

,VNRULãWHQMH HQHUJLMH KUDQH� �

(QHUJ\ IRRG XWLOL]DWLRQ� �

����� ����� �����

 EH] HQHUJLMH NRVWLMX L PDQMH YULMHGQLK GLMHORYD

ZLWKRXW ERQH HQHUJ\ DQG OHVV YDOXDEOH SDUWV
 3�����

7UJRYDþND YULMHGQRVW VYLQMVNLK SRORYLFD VWUHV�RVMHWOMLYLK

VYLQMD ELOD MH� ]ERJ YHüHJ XGMHOD PLãLüQRJ WNLYD� ]D �����

'0 YHüD RG WUJRYDþNH YULMHGQRVWL SRORYLFD VWUHV�

UH]LVWHQWQLK VYLQMD �WDEOLFD ��� 6 RE]LURP GD VX VWUHV�

RVMHWOMLYH VYLQMH ]D ����� '0 WURãLOH PDQMH KUDQH ]D

VWYDUDQMH SULUDVWD WUXSD �SRORYLFD�� ILQDQFLMVND ELODQFD

WRYD VWUHV�RVMHWOMLYLK VYLQMD ELOD MH ]D ����� '0 SR JUOX

SRYROMQLMD RG LVWH NRG VWUHV�UH]LVWHQWQLK VYLQMD�

7DEOLFD �� )LQDQFLMVND ELODQFD WRYD VWUHV�RVMHWOMLYLK �+DO�� L

VWUHV�UH]LVWHQWQLK �+DO�� VYLQMD

7DEOH �� )LQDQFLDO IDWWHQLQJ DFFRXQW RI VWUHVV VHQVLWLYH �+DO��

DQG VWUHVV�UHVLVWDQW �+DO�� SLJV

3RND]DWHOML

,QGLFDWRUV

+DO�

�,�

+DO�

�,,�

5D]OLNH

'LIIHUHQFHV

�, � ,,�

�� 9ULMHGQRVW SULUDVWD SRORYLFD� '0�

�� &DUFDVV JDLQ YDOXH� '0

� PLãLüQR WNLYR

� PXVFOH WLVVXH

������ ������ ������

� PDVQR WNLYR

� IDWW\ WLVVXH

����� ����� �����

� XNXSQR

� WRWDO

������ ������ ������

�� 9ULMHGQRVW XWURãHQH KUDQH� '0� �

�� &RQVXPHG IRRG YDOXH� '0

� �� SHULRG WRYD

� �VW IDWWHQLQJ SHULRG

����� ����� �����

� �� SHULRG WRYD

� �QG IDWWHQLQJ SHULRG

����� ����� �����

� XNXSQR

� WRWDO

������ ������ ������

5D]OLND �� � ��� '0

'LIIHUHQFH �� � ��

������ ������ ������


3�����

=$./-8ý$.

6WUHV�RVMHWOMLYH �KDORWDQ�SR]LWLYQH� X RGQRVX QD VWUHV�

UH]LVWHQWQH �KDORWDQ�QHJDWLYQH� VYLQMH GQHYQR VODELMH

SULUDãWDMX ���� J � ��� J�� WURãH PDQMH KUDQH ]D NJ

SULUDVWD ����� NJ � ���� NJ�� LPDMX YHüL XGMHO PLãLüQRJ

WNLYD X SRORYLFDPD ������� � �������� ]D ����� EROMH

LVNRULãWDYDMX HQHUJLMX KUDQH X SULUDVW VYLQMVNLK SRORYLFD�

,] RYRJD VOLMHGL GD ]ERJ YHüH WUJRYDþNH YULMHGQRVWL

VYLQMVNLK SRORYLFD VWUHV�RVMHWOMLYH VYLQMH RVWYDUXMX YHüX

ILQDQFLMVNX GRELW ]D ����� '0 SR åLYRWLQML� 6 RE]LURP QD

]QDþDMDQ XWMHFDM +DO�JHQD QD SURL]YRGQD VYRMVWYD�

SRVHELFH PHVQDWRVW VYLQMD� VWUHV�RVMHWOMLYH VYLQMH WUHEDOR

EL FLOMDQR VSDULYDWL VD VWUHV�UH]LVWHQWQLP JHQRWLSRYLPD�

7LPH EL VH L]EMHJOD SUHWMHUDQD VNORQRVW VYLQMD VWUHVX� D

RVWYDULOL EROML SURL]YRGQL UH]XOWDWL�

/,7(5$785$

'( :,/'� 5�2�� &RPSDULVRQ RI KDORWKDQH VHQVLWLYH DQG

KDORWKDQH UHVLVWDQW OLWWHU�PDWH SLJV IRU JURZWK� FDUFDVV�
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FRPSRVLWLRQ� KRUPRQDO VWDWXV� DQG HQHUJ\ EDODQFH�
/LYHVWRFN 3URG�6FL�� ��� ����� ��������

.5$/,.� *25'$1$� 6(1ý,û� �� 3(75,ý(9,û� $��

.20(1'$129,û� 9�� 0$/7$5� =/$7$�

.RPSDUDWLYQL SULND] SURL]YRGQLK RVRELQD KDORWDQ�
SR]LWLYQLK L KDORWDQ�QHJDWLYQLK WRYQLK VYLQMD� =ERUQLN
UDGRYD 3ROMRSULYUHGQRJ IDNXOWHWD X 1RYRP 6DGX� ���
����� ��������

/$032� 3�� 6WUHVVJHYRHOLQJKHLG ELM KHW EHOJLVFK
ODQGYRUNHQ� +HW YHUEDQG WXVVHQ +DORWKDQH�DQHVWHVLHWHVW�
YHWPHVWLQJ�HQ NDUNDVHLJHQVFKDSSHQ� /DQGERQZW\GVFKULIW
��� ����� ��������

6(1ý,û� �� ,VSLWLYDQMH SRMDYH VWUHV�VLQGURPD L QMHJRYRJ
XWMHFDMD QD SURL]YRGQH RVRELQH PHVQDWLK SDVPLQD VYLQMD
WH QMLKRYLK NULåDQDFD� 0DJLVWDUVNL UDG� ����� %HRJUDG�

6(1ý,û� �� 6NORQRVW SUHPD VWUHVX L XWMHFDM QD
SURL]YRGQD RELOMHåMD WRYQLK VYLQMD ãYHGVNRJ ODQGUDVD�
$UKLY ]D SROMRSULYUHGQH QDXNH ��� ����� ������

6(1ý,û� �� *$-,û� ä�� .5$/,.� *25'$1$�
*87=0,57/� '5$ä(1.$� 6NORQRVW VYLQMD VWUHV�
VLQGURPX NRG QHNLK PHVQDWLK SDVPLQD L QMLKRYLK
NULåDQDFD� 6WRþDUVWYR� ���� ����� ������

6(1ý,û� �� .5$/,.� *25'$1$� -29$129$&�
621-$� 3URL]YRGQD RELOMHåMD VWUHV�RVMHWOMLYLK L VWUHV�
UH]LVWHQWQLK WRYQLK VYLQMD� $JURQRPVNL JODVQLN �� �����
������
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7KH LQYHVWLJDWLRQ ZDV FDUULHG RXW ZLWK �� KDORWKDQH�
SRVLWLYH �VWUHVV�VHQVLWLYH� DQG �� KDORWKDQH�QHJDWLYH
�VWUHVV�UHVLVWDQW� SLJV RI *HUPDQ /DQGUDFH� 3LJV ZHUH IHG
DG OLELWXP IURP ������ NJ RI ERG\ ZHLJKW� 5LJKW SLJ
FDUFDVVHV ZHUH FRPSOHWHO\ GLVVHFWHG� +DORWKDQH�SRVLWLYH
SLJV KDG DYHUDJH GDLO\ JDLQ RI ��� J� IRRG FRQVXPSWLRQ
ZDV ���� NJ IRU NJ RI JDLQ ZKHUHDV PXVFOH WLVVXH VKDUH LQ
FDUFDVVHV ZDV ������� 7KH VDPH LQGLFDWRUV IRU
KDORWKDQH�QHJDWLYH SLJV ZHUH E\ WXUQV� ��� J� ���� NJ DQG
������� (QHUJHWLF IDWWHQLQJ DFFRXQW� HVWLPDWHG DV
GLIIHUHQFH EHWZHHQ FDUFDVVHV HQHUJHWLF YDOXHV DQG
HQHUJHWLF YDOXHV RI FRQVXPHG IRRG� ZDV PRUH IDYRXUDEOH
IRU KDORWKDQH�SRVLWLYH SLJV� 8WLOL]DWLRQ RI IRRG HQHUJ\
ZDV ������ ZLWK KDORWKDQH�SRVLWLYH DQG ������ ZLWK
KDORWKDQH�QHJDWLYH SLJV� )LQDQFLDO IDWWHQLQJ DFFRXQW�
SUHVHQWHG DV GLIIHUHQFH EHWZHHQ SLJ FDUFDVVHV YDOXHV
�PXVFOH DQG IDWW\ WLVVXH� DQG IRUDJH PL[WXUH YDOXHV� ZDV
DOVR PRUH IDYRXUDEOH IRU KDORWKDQH�SRVLWLYH SLJV
�������� '0 L�H� ������� '0�� +DORWKDQH�SRVLWLYH SLJV
EHWWHU XWLOL]H IRRG HQHUJ\ LQWR SLJ FDUFDVVHV JDLQ� JLYH
PRUH PHDW\ FDUFDVVHV ZKLFK UHVXOWV LQ KLJKHU SURILW SHU
DQLPDO�


