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SNUDLQLDQ )RRG SRREOQMRWHVLOQBOHDUFK DUWLFOH)\
FRPPXQLFOMIHRDMWZIMOF WK H UH O QBBOORWHOGNXUH UHYLHZV

7TRSLFRYHUDJH

JRRG HQJLQHHULQJ)RRG QDQRWHFKQRORJLHV

JRRG FKHPLVWU\ )RRG SWRBHVV

YRRG PLFURELRORJ(FRQRPLFV DQG PIRRIBIHOBGWW U\
3K\WLFDO SURSHUWS$XWRRR®LRQ RI IRRG SURFHVVHYV
YRRGXDOLW\ DQG VDRRM\ SDFNDJLQJ

SHULRGRFIWKH MR¥XQGNHO \HDU

SHYLHZLQJ D ODQXVFULSWO®UVBKXIEQWREDMERQWWHGH I
SXEOLFDWLRQ LQ 38NUDLQLDEOQRBHIHUBRXHBQ@BG ED WHN GARRXE
DFDGHPLFVY DSSRLQWHG E\ WKH (GLWRUV %RDUG@RWQH
DIILOLDWHG WR WKH %RDUG DQG RU WKH 3XEOLVKHU

&RS\ULSKWKRERLWYWLQJ DUWLFOBUWYVHIRMJS 8 XRAHG DVR. BQ
HOHFWURQLF VWDWBDRMM @GMRHANR QM WQPRWJIDQ LQIULQIJHPHQYV
FRS\ULJKW QORMR ZHPQLI\ WKH SXEOLVKH W HIDAMDMWL BQ \ DE
LQWHUQDWULRQYDQ VWD) RABHHE OH VKILQU VY E® ISEI D W LIRQG
RWKRQWULEXWLRQV EHFRPH WKH OHJDO FR®AKHUEWVRI W]

$FDGHPLF HWKLKN SROVRULDO %RDUG RI SNUWDLERAOQ
IROOBDPQ@WHUQDWLRQ D QWXK\MHRG! QJRZREG BMABRGHEIO IDAKE Q J
DFDGHPLF J RWKPRVYH GHWDLOMXR®D WRLY VHH $YRL(
SODJLDUIS\CPDJIVYBOLVP DQG RWKHU TXHVWLRQDEOH ZULW
ZULWLQ@KH (GLWRULD O DGBFBOWKQWA DG VWVRQYQWULEXWRUV RI
DQG UHDGHUV WR GXOO\ IROORZ WKLV JXLGDQFH LQ RUGI

JRU)POO JXLEOHHRUWS OHDVRXIHE VWW H

KWWS XIM KR XD
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SNUDLQLDQ YRRGBQDO

,QWGDWLRQDWRYRDOG

(GLWRIJKLHI

I9DOHULL'ODIUNRIDWLRQDO 8QLYHUVLW\SRNURIRBH7HFKQROR.

OHPEHUV RI (GLWRULDO ERDUG

JHOLHYHO'® #*®REDO +DUPRQL]BWYRBLIDMHREBE WU B QG V
ODUNDBBRWMWJU $V 38WRI 3HWHUVEXUJ 6WDWH 7THFKQRORJLF
3DVFDO 'XSHMRLYHUVK®M &HUQDUG /LRQ )UDQFH
3RSRYLFL &UL VWL HRKQLFDO 8QLYHUVLW\ RI OROGRYD
6HPLK 2WGHNRI(JH 8QLYHKUWMEHW\

6RQLD $PMWUIWMRI 8QLWHUMLHIDQ FHO OD®RPIRQLEXFHDYD
6WHIDQ 6WHIBQRYLYHUVLW\ RI )RRG 7THFKQRORJLHV %XO.
7HWLDQD' B\BREDWLRQDO 8QLYHUVLW\ RI )RRG 7THFKQROR
7RPDV] %MW QEMMRG]F]HFLQ 8QLYHUVLW\ 3RODQG
9DOHULRMKYE 3URDWLRQDO 8QLYHUVLW\ IRU )RRG 7THFKQ
9LNWRU 6WDEQYNRWBRWLRQDO 8QLYHUVLW\ IRU )RRG 7HFK
9LUJLQLMD -“YUBQRBIQHQLXV 8QLYHUVLW\ /LWKXDQLD
90DGLPLU *UMGBDOMRIHOQDQX0WDWH $JUDULDQ 7HFKQLFDO ¢
9RORG\P\U /YDGBR|RZD 6WDWH 8QLYHUVLW\ 86%
<RUGDQND 6WHBDQRMDVLW\ RI 30RYGLY 3DLVLL +LOHQGD
<XOLYDD]NRU 3UR,IQVW L WKW B,Q RIUQJ @IOH. IF L @O W\Y BGR |
1DWLRQDO $FDGHP\ RI 6FLHQFHV RI 8NUDLQH

<XULODY $V 3BFIHFLQ 8QLYHUVLW\ 3RODQG

ODQDJLQJ (GLWRU

20HNVLL *XEHYLBUBWLRQDO 8QLYHUVLW\ RI )RRG 7HFKQ
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&RQWHQWYV

JRRG 7THFKQRORJ\

/IHYDQ *XOXD /ILND 1LNRODLVKYLOL 7DPDU 7XUPDQI
OHUDE -JHQWL ODULQH %H]KXDVKYLOL 5RJHU )LW]*I
&KHPLFDO FRQVWLWXHQWLS DD/MHWRLARVIHANER@HB QG D QW
ZLOQHY SURGXFHG LQ *HRUJLD «««««&&&KKKLK KKK KK

-DVPLQD /XNLQDF ODUNR -XNLU

.ULVWLQD ODVWDQMHYLU OLUHOD /XpDQ
$SSOLFDWLRQ RI FRPSXWHU YLVLRQ DQG LPDJH DQD
TXDOLW\N HYDOXDWLRQ D UHYLHZ««&&&&«KKKKKLL LK KK

200D +UDERYVND +DQQD 3DVWXNK 2OHNVDQGU /\V\I
9RORG\P\U OLURVKQ\N 1DGL\D 6KWDQJHHYD
7TKHVK RI HQ]J\PH SUHSDUDWLRQV IRU SHFWLQ H[WUDI

6\HG 1DVUXOODK 6KDK 6DUIDUD] $KPHG ODKHVDU
6\HG 7XIDLO +XVVDLQ 6KHUDBLQRXRDPPDG $DPL
6KDIL OXKDPPDG 1L]DPDQL $IWDE $KPHG .DQGKUR
,QIOXHQFH RI FRPPHUFLDO UHILQLQJ RQ VRPH TXDOL

RLO((((((((((((((((((((((((((((((((((((((((((((((((((((((((

1DWDOLLD 6RYD 0ODU\QD /XWVHQNR

$ULQD .RUFKPDU\RYD .DWHU\QD $QGUXVHY\FK
S5HVHDRUFKK\VLFDO DQG FK HWIHHDM® FSHW D PG MG UYRRI
RUJDQLF DQG FRQYHUVLRQ KHPS VHHGY YDULHWLHYV

9LFWRULD 'RURKRY\FK ODULLD +U\WVHYLFK 1DWDOI
(ITHFW RIHDGIXWEARXU RQ VHIQNWRIAD SHEO®M BKSFW X U
PHFKDQLFDO SURSHUWLHY RI ZDIHU EDWWHU DQG ZC

20XPX\LZD $GHNDQPL %DEDULQVD ,VDDF %DEDWXQC
ODWWKHZ .RODGH %RODGH

(IfNTHFWV RI VWRUDJH RI IUHVK FDVVDYD LQ PRLVW VD
FKHPLFDO DQG IXWEFAWM. RQDDUI KR &dHdk « « « « « « «

BURFHVVHV D Q & «(«RklaS R W QM « « « « « « «
$QDWROLL 6RNROHQNR 20HNVDQGU 6KHYFKHQNR

,U\QD ODNV\PHQNR .RQVWLDQW\Q 9DV\ONLYVN\L
(QHUJ\ WUDQVIRUPDWLRQV LQ SURFHVVHV RI DQDHU
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20HNVBORMBRIOVNI\L ,KRU OLNXOLRQRN
20HNVDQGU *DYYD 9HURQLFD *URPRYD
ORGHOLQJ RIERAXPR®OGLQJ SURFHVV RI SRO\PHULF

=KDQQD 3MWMWGRN BD]\XN

.DWHU\QD 6DPRLOHQNR 20HQD &KHSHOLXN

(Il"'THFW RI WUHDWPHQW PRGHV RQ TXDOLW\ DQG DQW
DQG EHHW SURFHVVLQJ SURGXFW YV ««««««&KKKKLLK KKK

20HNVDQGU 2ERGRYLFK 20HNVDQGU 8VWLQRY 9ROI
ODWKHPP®WGHDOQJ RI PDVV WUDQVIHU LQ EDURPHPEL

9LFWRU ODUFKHYVNLL <DURVODY *URERYHQNR 9LN\
.LQHWRLFG UWIKHHLWD QLXP GLR[LGH SDVWH LQ WKH YRU!

(FRQRPLFV DQG OdXQ 0 dPedk@ Wi « « « « «

%MKDQ ,PDQEHUGLHY $00D &KHUHS
20HNVDQGU &KHUHS 7HWLDQD ORVWHQVND
3HFXOLDU IHDWXUHV RI EXVLQHVV LQFXEDWRUV IXQ!

H[SHULHQFH((((((((((((((((((((((((((((((((((((((((((((((((((

$JRWD *LHGU| 5DLALHQj ODQJLUGDV ORUNIQDYV
7RZDUGV +HDOWKLHU /LIH &KDQUHYGCA JRRGE LIRSV
DQG SURGXFWV LQ /LWKXDQLD EHIRUH DFFHVVLRQ W

y,QVWUXFWLR Q&/« kR ld «[x X ¥kdkeR kd &/ «« «« « « «
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JJJ)RRG 7THFKQRDRJ\
,QWURGXFWLRQ

2EHVLW\ LV D QRZ D VHYHUH SXEOLF KHDOWK SURE
$FFRUGLQJ WR WKH :RUOG +HDOWK 2UJDQLYDWSRE G 2RLY

,Q LW ZDV VKRZQ WKDW RYHU ELOOLRQ DGXOW)
ZKLFK ZHUH FRQVLGH@ H B VIR \E T X B ENVORZ IDMWKEL 6§ WRDIN H
OLIUEBEKBWQFUHDWLF OLSDVH KWBUWRFEDYHO (BEHURO DIFYOD Q
ZKLFK SOD\V D FHQWUDO UROH LQ OLSLG GLJHVWLRQ
&RQVHTXHQWO\ GLHWDU\ OLSLG DEVRUSWLRQ FDQ EH U
DFWLYLW\ DQG WKLV LV FXWUHRMO\L RV KK \RH GWIK® W R HQP
WUHDWPHQW+ Rl /REIML@QWRPEHUY RI SODQWY KDYH EHHQ VI
GLVFRYHULQJ QDWXUDOO\ RFFX%4@)RRGRWKIQW VXIFKD DM |
VR\EHDQV PHGLFLQDOHSQDW WY DIU®D DHM XPLQRXV SODQW
FRQWDLQ D UDQJH RI SKONRB DK HPDRH MK M RKK BBMFD OV V)
DONDORLGY FDURWHQRLGY JO\FRVLGHV SRO\WDFFKDUI
KDYH EHHQ VKRZQ@ QMESBRN VBIFWLY2WHYHUWKHOHVYV 2U
‘HQLFDO DQ K\GURJHQDWHG GHULYDWLYH SRN LOWLSWHN L
EDFWHONLXRSWRP\FHVLWRIXWUHRM)Q\ WKH RQO\ SDQFUHD
FOLQLFDO XVHHRHWQWKBQED WDHDWPHQW RI REHVLW\ +RZ
FRPSRXQG LV DVVRFLDWHG ZLWK D QXPEHU RI DGYHUVH
VWHDWRUUKHD IHFDO XUJHQF\ HWF ZKLFK VLJQLILFDQ
>+ @ 7KHIRUH D FOHDU QHHG H[LVWV WR GLVFRYHU R
SK\WRFKHPLFDOV @ L KXVSRIVHQLW LDAD\W L

,Q WKLV FRQWH[W *HRUJLDQ ZLQHV DUH NQRZQ WR FI
WKHUHIRUH PD\ EH FRQVLG®HUBKLBEVWRRIWHRIWSDQF Q B /WU
SRO\SKHQRO FRQWHQW LQ *HRUJLDQ ZKLWH ZLQHV SU
WHFKQRORJ\ ZDV UHSRUWHG WR EH EBWZIZHG @LQH\D QWX H
SRO\SKHQRO FRQWHQW: UD®JIHEBHEHWMEBHEBPDNLQJ LQ *HRL
GDWHV EDFN WR WKH HDUO\ VL[WK PLOOHQQLXP %& DQG
> @LQH FRQVXPSWLRQ KDV WUDGLWLRQDOO\ SOD\HG D V
*HR U J LEORDW X P BWX L @EQIG/DW V R FIE IO MPHIERIO/ W L \WXHHDRVOA G D \
GLRWHRU J KID&W HOQ Q WHRG QE HQ H I DRZBI®Q R K D SWRKPRW L Q J
SURSHBE VUL WY MXODIQEDLS DFW LY LW@+RZHYHU ZKLOH D VLJC
DPRXQW RI UHVHDWIRK KDY EE H® FSHE L @Q RZ GOMM >DSSHDU
H[LWV RQ WKFHRLWHDFWWLYLW\ 7KHUHIRUH WKH DFTXLVLW
*HRUJLDYV WUDGLWLRQDO ZLQHPDNLQJ DQG ZLQH FRQVX
UROH Rl ZLQHQFRQVXIPGWHIRQJ WKH FRQVHTXHQFHV RI K
$GGLWLRQDOO\ LW KDV EHHQ ZHOO GRFXPHQWHG WKDW
> @KHUHIRUH FRQVXPSWLRQ RI SRO\SKHQROLF ULFK ZL
RI R[LGBDWHYN V

7KH REMHFWLYH RI WKLV ZRUN ZD\L QV R DMDWRY R A IGIDQWH [
DQWILSDVH DFWLYLW\ RI GLIIHUHQW W\SHV Rl ZLQH SUR
UHODWLRQVKLS LIODLGDVEHWEWHYL O WSRO V8K H QRIWE R QL
DFWLYLW\ Rl WKH ZLQHYV
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JJJ)RRG 7THFKQRDRJ\
ODWHULDOV DQG PHWKRGV
*UDSHV DQG ZLQHYV

6L[ ZLQHV SURGXFHG LQ *HRUJLD ZKHH FEKKRNWHXVRG LR
PDOXIDFWXUH RI WKH GLIITHUHQW ZLQGRNWRHEHUNE KDRFK HWV

IROMRZORFDWLRQV LQ *HRUJLD 6DSHUDYL IURP *XUM
( 9HOLVWVLNKH OLFUR]JRQH 6DSHUDYL IURP *XUMDE
OXNX]DQL OLFUR]JRQH 7DYNYHUL IURP -LJKDXUD ‘
&DEHWQ )UDQF IURP 7VLQDQGDOL 4 1z
6DXYLJQRQ IURP 7VLQDQGDOL 7 1z (
*XUMDDQL f 1 f ( 9HOLVWVLNKH OLFUR]RC
6DSHUDYL 7D RMDEMWIQHW )UDQF DQG &DEHUQH!

ZHUH SURGXFHG DFFRUGLQJ WR WKH WUDGLWLRQDO *HR
IDYDWHWH DO> @DWKH H[SHULPHQWDO ZLQHPDNLQJ SOD
8QLYHUVLW\ RI *HRUJLD 6DSHUDYL ZDV SURGXFHG DI
WHFKQRORJ\ DQG 5NDWVLWHOL DFFRUGLQJ WR WKH
DORQJ RWKHU SDUWV ROXMWMHUWDSBMHP VNLQ VHHGV ZH
ZHUH WKHQ SODFHG LQ D IHUPHQWDWLRQ YHVVHO 7KH
SODFLQJ D FOD\ YHVVHO LQ WKH JURXQG IROORZLQJ SUR
> @

&KHPLFDOV

$VFRUELF DFLG ROLYH RLO VRGLXP K\GUR[LGH SRWL
JUDGH HWK\O DFHWDWH DQG PHWKDQRO ZHUH SXUFKD
*HUPDQ\ 7ULVS\ULGWULD]LQH 737= ZDV SXUFKDVHG IUI
6MLQKHLP *HUPBQRFD®WH® UHDJHQW ZDV IURP $SSOL
*HUPDQ\ +\GURFKORULF DFLG IRUPLF DFLG DQG SKRVSK
'DUPVWDGW *HUPDQ\ 6RGLXP FDUERQDWH ZDV IURP &K
86% 7TAHH GHWHUJHQW ZDV REWDLQHG IURP )HUDN %H!I
SDQFUHDWLF SODQW OLSDVH FRQFHQWUDWH ZDV SXUFKI
%D\ 86% 2UOLVWDWS WUDGH QDPH ;HQLFDO PDQXIDFW
DW D G&REPOR $00 RWKHU UHDJHQWY ZHUH FRPPHUFLDO
ZHUH RI DQDO\WLFDO JUDGH

6DPSOH SUHSDUDWLRQ IRU FKHPLFDO DQDO\VHV

6DPSOH SUHSDUDW L @ WKR E\Q®LLYE® QMM NKIRW P/
WKH GLIITHUHQW BVQHDVEPSDMHVGHSRVLWHG RQWR D &
FDUWULGJH $JLOHQW %RQG (OXW 86% 6XJDUV DQG PR

P/ R XOWUDSXUH ZDWHU WKURXJK WKH FDUWULGJH 3
HWK\O DFHWO W\HDMOWXREQIQLQ SLIPHQWYV ZHUH HOXWHC
'"HLRQL]HG ZDWHU ', P/ zbV DGGHG WR WKH PHWKDQR
UHPRYHG XQGHU YDFXXP LQ D URWDU\ HYDSRUDWRU RSHI

6DPSOH SUHSDUDWLRQ |IRROQHQIF@ MM SRW\SKH/ RI
ZLQH VDPSOH ZDV FDUHIXOO\ GHSRVLWHG RQWR D & VR
%RQG (OXW 86% 6XJDUV DQG PRUH SRODU VXEVWDQFHV
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JJJ)RRG 7THFKQRDRJ\

ZDWHU WKURXJK WKH 6N UAMWIHG 8D X 3\WRH0G SKXVHLA@D J P/ RI H
DFHWDWH ZDV HYDSRUDWHfG: XJRGHU PYDRAXXPHMWKDQRO ZD
WKH GU\ HIWUDFW 7KH H[WUPRWOXZ\DHU I ISOWHU HX DWKRIRQ J
8. DQG [/ ZDV LQMHFWHG RQWR WKH KLJK SHUIRUPDQ
VA\VWHP

7LWUDWDEQWWUFDLWDWOH DFLGLW\ 7$ ZDV GHWHUPLQ
VRGLXP K\GUR[LGH XVLQIUD ®'$D X /(R B D6VF L F QWL UD \WQ V W U X
IWG $QWLQJ &KIDIWKIDL7$ UHVXOWYV ZHUH H[SUHVVHG D
HTXLYDOHQVWY VD P3$@H

TRWDO GU\)RDWWHBYXUHPHQW RI QRQYRODWIPOH GU\
VDPSOH RADZLOBLTXRWHG LQWR D SRUFHODLQ GLVK 7KH
ZDWHU EDWK XQWLO HYDSRUDWLRQ RI ZDWHU DOFRKRO
SHVLGRDOWPXUH ZDV WKHQ HYDSRUDWHG IURR WRKIH KDP SO
7TRWDO GU\ PDWWHU ZDV GHWHUPLQHG JUDYLPHWULFDOO\

$OFRKRO FRKGWBIQMRKROLF VWUHQJWK E\ YROXPH RI
GHWHUPLQHG E\ GLVWLOODWLRQ DV GHVFULEHG LQ 0
&RPSHQGLXHRJRDWIWRQDO $@D@VLV OHWKRGV

JHUULF UHGXFLQJ DELOLW\ RYKSO DWORDL R)%$3D (DA VFD\S D
GLIITHUHQW ZLQHV ZDV GHWHUPLQHG IROORAMQDOWVKH SU
> @LWK PLQRU PRGLILFDWLRQW VKO S$HE SIDHIHIG EW DZ®E/L

WULSWWNGBANO]JLQH 737= GLVVROYHG LQ PO +&0 P
LQ ZDWHU DQG PO RI VRGLXP DFHWDWH EXIIHU S+
UHDJHQW ZDV &HRWHGPDY 7KRQZLQH/VDPSOH ZDV DGGH(
)5$3 UHDJHQW EODQN 7KH DEVRUEDQFH ZDV UHFRUG
PROQLWRUHG IRU PLQ )5%$3 YDOXHV RI WKH VDPSOHV ZH
DQG ZHUH H[SUHVVHG DV PJ RISBYVFRRIEZEQCHLG HTXLYDOH

'HWHUPLQDWLRQ RI WRWDO SKHUROULFLERMIRXQQ BV 73
SHUIRUPHG DFFRUGLQJHWKBIOP H@KKRIGVRIP%BBE DQG VWDQ(C
DFLG VWDQGDUWG MRPXWHBRROWTXLOLEUDWNGHDWRWRRPLW F
SULRU WR DQDO\VLV $Q DOLTXRW RI P/ RI DSSURSULD
YRUWH[HG ZLWK P/ GLVWLOOG&IGRED®\MHDXQGHD JHRQWRO|
P/ ZDV XVHG DV D FRQWURO $IWHW XU LR U E UPLVDL RADK Bl W
ZHUH PL[HG ZLWK P/ RI ZY VRGLXP FDUERQDWH 7K
VWDQGDUGY ZHUH PHDVXUHG VSHFWURSKRWRPHWULFD/(
89 $ (/DE ,QVWUXPHQWYV &R /WG ORDQIIMWRX &KRBP
SDWK OHQJWK FHOO 73& ZDV FDOFXODWHG DV PRIRI JDC
VDPSOH

'HWHUPLQDWLRQ RI LQGLYGIXDG XPRO \SKMSGREQROV Z
DQG TXDQWLILHG E\ +3/& DQDO\VL\8URMNRUPHG VAMLIGHV |

FKURPDWRJUDSK 9DULDQ 3URVWDU :DOQXW &UHHN
DFKLHYHG RQ D & PPPPROXPQ :DWHUV &RUSRUDWLRC(
6ROYHQW $ ZDV DFHWLF DFLG DQG VROYIRQWZDo ZD\

DFKLHYHG XVLQJ WKH IROORZLQJ JUDGLHQW LVRFUDWLF
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JJJ)RRG 7THFKQRDRJ\

% DQG $ RYHU PLQ % DQG $ RYHU PLQ %
PLQ 7KH IORZ UDWH IZQ® HORHEMQZDV PRQLWRUHG DW

'HWHQBWLRQ RI WKH FRQWHQW RI $@WRRFA\OLFLQ QWK
TXDQWLILHG XVLQJ WKH S+ GLIIHUHQWLDO >P HOVK®RIE GHYV
VDPSOHV ZHUH GLOXWHG LQ S+ DQG S+ EXIIHUV

QP DQ®P LQ MIBYLEOH VSHFWURSKRWRPHWHU $ ( /DI
&KLQD 7KH PRODU H[WLQFWLRQ BRNFIRVFLBEWODWRIGHIRU F
DW QP KDYLQJ D PROHFXODU PDVV RI J PROH 7KH 1
PJ RI DQWK R RIDQ@

'"HWHUPLQDWLRQ RI LQGLYLGXDO DQWKRF\DQLQV XVL
VSHFWURPHWUA3/E& DQDO\VHVPAHILY XSHIQIRD 9DULDQ 3URVW
OLTXLG FKURPDWRJUDSK\ VA\VWHP 6HSDUDWLRQ ZDV DF}
FROXPQ :DWHUV &RUSRUDWLRQ OLOIRUG 86% 6ROYHQ

)$ DQG VROYHQW % ZDV PHWKB@RG X6HSDUWWKHRIRQ
JUDGLHQW LVRFUDWLF % IRU PLQ % RYHU PLQ |
RYHU PLQ DQG % RYHU PLQ DW DHWVORRZWRWHHRE R Q
PRQLWRUHG DW QP 7KH 06 ZDWBUDPLIRQE [DIMLR @ Q (61,

DQG DQ LRQ WUDS PDVV DQDO\]HU 9DULDQ 3URVWDU

VSHFWUD ZHUH UHFRUGHG LQ SRVLWLYH LRQ PRGH DW
DQWKRF\DQLQ SHUFHQWDJH HDSHDX\D QWHD\H G HE\W M AW HRS
,QGLYLGXDO DQWKRF\DQLQV ZHUH LGHQWLILHG DFFRUGLC

'"HWHUPLQDWLRQ RI AKX+ BWHRAHGKIWH WP SOR\HG IRU G
OLSDVH DFWLYLW\ ZDV HVVHQWLB®OD®Y @EGHSRUWHGRBP\
PRGLILFDWLRQV %ULHIO\ WKH LQLWLDO UHDFWLRQ PL[V

P/ Rl ROLYH RLO P/ PO 7ULV +&0 EXIIHU S+ DQG
7KH PLIWXUH ZDV PL[HG ULJRURXVO\ RVQ QAR DRPCHYHWRFR
JRRG HPXOVLRQ 7KH OLSDVH SUHSDUDWLRQ PJ ZDV

DQG LQFXED&WHBDWPLQ $W WKH HQG RI LQFXEDWLRQ
DGGHG DQG WKH ILQDO UHDFWLRRO PL 2VX ¥ M LD VDWW L DVYNVDR
SRWHQWLRPHWUSBF W68 UFWRQWEILF J@NGN BXORPHIW &RDQJ
&KLQD 7KH HQG SRLQW IRU WKH WLWUDWLRQ ZDV VHW D
DERYH EXW ZLW®&RX¥) (MAVSDIDEMIYLW\ ZDV GHILQHG DW W
ZKLFK K\GURO\VHV PLFUR HTXLYDOHQW RI IDWW\ DFLG
DW /E&DVH DFWLYLW\ ZDV FDOFXODWHG DFFRUGLQJ W

ILSDVH 8QkWYV $ ")

ZKHUH $ YROXPH RI PO 1D2+ FRQVXPHG E\ WKH WHVW
% YROXPH RI PO 1D2+ FRQVXPHG E\ WKH EODQN V
FROYHUVLRQ IDFWRU IURP PLOOL HTXLYDOHQW\
WLPH FRQYHUVLRQ IDFWRU IURP PLQ WR K
") GLOXWLRQ IDFWRU

7KH OLSDVH LQKLELWRU\ DFWLYLW\ Rl WKH GLITHUHQW

PO RI ZLQH WR WKH UHDFWLRQ PL[WXUH GHVFULEHG DE
ZDV SHUIRUPHG DV GHVFULEDBDWLRERKRH AQRSDW K H B5W WYHLUAP\L
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LQKLELWLRQ ZDV FDOFXODWHG IURP WKH OLSDVH DFWLY
ZLQH DQG ZDV FDOFXODWHG ERWK SHU YRARDVLQH G W\ ZHH[(
Rl ZLQH 2UOLVWDWDV BIJVUDQ&DMWHE&G LOQKLELWRU FRPSRX
PHDVXUHG LQ WKH SUHVHQFH RI 2UOLVWDW DQGRWKH SH
2U0LVWDW

6WDWLVWLFDO DQDO\VLYV

7KH GDWD SUHVHQWHG UHSUHVHQWY WKH @H&'Q RI Wt

'DWD ZHUH VXEM HIDN I$G2WR DVMKG RHH\ V +6' WHVWV $00

SHUIRUPHG ZLWK OLFURVRIW ([FHO OLFURVRIW &RUS
YHUVLRQLQ MGAVWDQFH

5HVXOWY DQG GLVFXVVLRQ

7KH ZLQHV MWKIGQ HAJH QDPHG DFFRUGLQJ WR WKH Y
ZKLFK WKH\ ZHUH SURGXFHG S5NDWVLWHOL B6DSHUDYL DC
RI JUDSIHVLV Y+ Q@2BUWKH RWKHU KDQG &DEHUQHW )UDQF
ZHUH LOQOWWRGKRHGLD B RPLYKDTFHOLW\ UHG WDEOH ZLQH
&DEHUQHW )UDQF DQG &DEHUQHW 6DXYLJQRQ LQ 7HOD®
UHSUHVHQW VRPH Rl WKBQRODKBYMW RRQSH WIHOMHOWLEINH Q
LQ *BIRMV FRPPHUFLDO ZLQHPDNLQJ LQXGXWG URUS5RDWNQ
(XURSHDQ DQGN\BNKHWMOHQ WDEOH ZLQHV DY ZHDOFRK RON
DQG GHVVHUW ZLQHV +LJK TXDOLW\ UHG WDEOH ZLQH L
7DYNYHY DQ LQGLJHQRXV UHG JUDSH YDULHW\ RI *HRUJL
FRQVXPHG DV D IUXLW DUH DVVRFLDWHG ZLWK WK® SURG

&KHPLFDO FRQVWLWXHQWYV

&RPSRVLWLRQDO DQDO\VLV RI W HKHL BLOQIW UHQUL PW QR
FRQVWLWXHQWY 7DEOH 7KH WRWDO DFLGLW\RU WKH
SNDWVLWHOL DQGRU 7DYNXHUL 7DEOHX p DPFFRUG L
3DOWKH DPRXQWV Rl WRWDO DFLGV LQ+ GUIFH@HQW ZLQH

7KH DOFRKROWFRQ WKH WHVWHG ZLQHV UDQJHG IURP
YY .LQOHW @HSRUWHG WKDW DOFRKRO OHYHO LQ &DE
IURP Y Y WR Y Y

&DEHUQHW 6DXYLJQRQ DQG &DEHUQHW )SKHXFRO L FK
FRQWHQW L H “ DQG UHVSHFWRXYHO\ 5NDWVLV
WKH ORZHVW SRONSKHQRO FRQWH®W SRO\SKHQRO FRQW!}
RWKHU ZLQHV UDQJHG EHWZHHQ “ 7P@MG &DEHUQH
6DXYLJQRQ DOVR KDG WKH KLJKHVW FRQWHQW RI GU
L H “ DQG “ PUHVSHFWLYHO\ 7KH GU\ PDWYV
RWKHU ZLQHV ZDV IRXQG WR EH EHWZHHADYNYHUL DQGKD
WKH ORZHVW OHYHO RI GU\ HRW UARPSDULVYRQ JDQDO\VHV
ZLQWKRZHG WKDW GU\ H{WUDFW FR Q&DEHW Q QWD Y HUDR H Z
WKH VHFRQG KLJKHVW OHYHO WIQRFIDQL®VY /7KH ORZHVW
DQWKRF\DQLQ ZDV REVHUYHG IRU 6DSHUDWNYHUL DQ
6DSHUDYL KDG LQWHUPHGLDWH DQWKRF\DQLQ OHYHO
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PJ / UHVSHFWLYHO\ 7KHVH WHPHXOW VZ LOVWKH CLIQN BR B @V XOU -
UHSRUW WKDW WRWDO SRO\SKHQRO DQG DQWKRPIDQLQ F
/| DQG = PJ JUHVSHPBPWI@HO\

7TDEOH
SUR[LPDWH FKHPLFDO FRPSRVLWLRQ RI ZLQHV
7%
J/ “ D “ E “ F “ G “ G “ E
IRQRODWLOH GU\ HIWUDFW
J/ “ D “ D “ E “ D “ F “ G
TRWERO\SKHQRAQAV *$
P\]/ “ D “ D “ D “ E “ F “ D
)5$3
P\] $$(/ “ D “ D “ D “ E “ F “ D
ORORPHULF DOWKRF\DQLOQV 1%
P\y “ D “ E “ F “ G “ H
$OFRIRRAVHOW
“ D “ D “ D “ D “ D “ D

6DSHUDYL

6DSHUDYL

7TDYNYHUL

&DEHUQHW )UDQF
&DEHUQHW 6DXYLJQRQ
SNDWVLWHOL

9DOXHV ZLWKLQ D URZ ZLWK GLIIHUHQW OHWWHUV DUH VWYQDRW FD QWO

,QGLYLGXDO SRO\SKHQROYV

7TKH LQODYERBAR\SKHQROLF FRPSRX®LIDWHHKHLIF DFLF® W |
JDOOLF DFLG ZHUH FKURPDWRJUDSKLFDOO\ V&ISDWH W HC
+3/& VHSDUDWLRQ SURILOH LQ WKH FDVH RI &DEHUQHW
VLIOADQW GLIIHUHQFHV LQ WKH IRXU LQGLYLGXDO SRO\
REVHUYHG LQ WKH ZLQH VDPSOHY DQDO\WHG LQ WKLV VW

SUHVHQW LQ 6DSHUDYL DQG “WKHPDRZHVW ZDV LQ 7
“ PJ / DQG 5NDWVLWHOL &DEHUQMW )UDQF 6
DQG &DEHUQHW VDXYLJQRQ FRQWDLQHG .

/| FDIIHLF DFLG UHVSHFWLYHO\ 7HDW OO > $FQWREQQGI W
FDIIHLF DFLG LQ VRPH &URDWLDRY ZLQHY YDULHG EHWZHH
(SLFDWHFKLQ ZDV SUHVHQW LQ KLJKHVW FRQWH

: PJ /IDQG &DEHUQHW )UDQF 7TKH ORZRYW FRQW
HSLFDWHFKLQQ ZDIVY NRXQGE& L “ DQRA 6DSHUDYL
) PJ / 6DSHUDYL DQG S5NDWVLWHOL FRQYV

“ PJ/ HSLFDWHFKLQ UHVSHFWLYHO\ @BBAHWHBK
WKDW FRQWHPIMWRIEKNRPWLDQ ZLQHW ZBY LQ UDQJH RI
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7TDEOH
,QGLYLGXDO SRO\SKHQROV LQ ZLQHV
,QGLYLGXDO PJ/
SRO\SKHQROV
&DIIHLF
“ D “ E “ F “ G “ H “ |
2
(S\FDWHFKLQD “ E “ F “ G “ H “ |
&DWHFKLQ
“ D “ E “ F “ E “ G “ H
*DOOLF
“ D “ E “ D “ F “ F “ E
6DSHUDYL &DEHUQHW )J)UDQF
6DSHUDYL &DEHUQHW 6DXYLJQROQ
7TDYNYHUL S5NDWVLWHOL

9DOXHV ZLWKLQ D URZ ZLWK GLIITHUHQW OHWWHUV DUH VLJQL
WHVWYV DW S

$V WR WKH F D W HF KE@RXHIDG WKWH VDR VEKR BPMW/Z H H Q
$FFRUGLQJ WR RXU DQDO\VHV WKH FRQWHQW RI FDWH
&DEHUQHW 6DXYLJQRQ “ DQEVSHFWLYRD\V 7D

DQG 6DSHUDYL KDG WKH ORZHVW FRQWBQW RI

“ PJ JUHVSHFWLYHO\ 6DSHUDYL DQG &DEHUQHW
RI FDWHFKLQV L H “ NPESHFWLYHQ\/ 7DEOH

7KH KLJKHVW FRQWHQW RI JDOOLF DFLG ZDV REVHUY}
“ PJ/ DQG &DEHUQHW )UDQF 6DSHUDYRJ / DQG 5N

KDG LQWHUPHGLDWH OHYHOV RI JDOOLF DFLG L H
UHVSHFWLYHO\ 7KH ORZHVW FRQWHQW RI JDOOLF DFLG :
/ DQG 6DSHUDYL 7DEOM) / *DOOLF DFLG FRQW
&DEHUQHW 6DXYLJQRQ ZDV IRXY®PHRREWK HU PLUM@MHM WD O O
YDULHG IURPXS WR/ >PJa/

2WKHU LQGLYLGXDO SRO\SKHQROV ZHUH QRW LGHQWL
FRUUHVSRQGLQJ VWDQGDUGYV

&RQWHQW RI LQGLYLGXDO DQWKRF\DQLQV
$V DOUHDG\ RXWOLQHG LQGLYLHGXDIOGEQWKRMHG LG/ T
XV0LQJI06& ,Q FROQFXUUHQFH ZLWK WKH REVHUYHG GLIIHUH

7TDEOH WKH FRQWHQW RI WKH LQGLYLGXDO DQWKRF\D
ZLQH VDPSOH DQDO\WHG 7DEOH
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7DEOH
,QELGXDO DQWKRF\DQLQV LQ ZLQHV

$QWKRF\DQLQV

'"HOSKLQ2ZGLQ

PRQRJOXFR\Y « P « E « OF « G « H
&\DQLG®LQ
PRQRJOXFRVLGH P “ b “ b “ F “ ¢
SHWXQRGLQ
PRQRJOXFR\Y « P « E « E « F « G
3HRQL@GLQ
PRQRJOXFRVLGH P « E « E « OF « E
ODOYLQ@LQ
PRQRRWXBH « P « E « OF « 6 « 6
'"HOSKLQLBLE
GLJOXFRVLG « P « E « OF « G « G
SHWXQRGLQ
DFHW\OPRQRJOXFRVLG F « F “« G « H
SHWXQLBLQ
GLJOXFRVLGH * b “ E “ F “ ¢ « H
ODOYLQ@LQ
DFHW\OPRQRJOXFRVLGH F « F “« G « H
3HRQLGLQ

2GLJOXFR b “ E “ F “ ¢ « H
ODOYLGLX
FDIIHR\O « P « E « OF « 6 « G

PRQRJOXFRWV

HWX O L QLD
FRXPDUR\O “ D I E I F “ G “ D
PROQRJOXFRVLGH

ODOYLGLXQS
FRXPDUR\O “ D I E I F “ G “ G
GLJOXFRVLG|H

3HRQLG G
FRXPDUR\O “ D I E I F I G “ H
PROQRJOXFRVLGH

O0DOYLGLXS

FRXPDUR\O « D « E « F « G « M
PRQRJOXFRVLGH
"HOSKIL@L®G
SFRXPDUR\O « D « E « F « G « H
PRQRJOXFRVLGH
6DSHUDYL &DEHUQHW )JUDQF
6DSHUDYL &DEHUQHW 6DXYLJQRQ
7DYNYHUL

9DOXHV ZIRZVKEDWK GLIITHUHQW OHWWHUVY DUH VLIJQLILFDQWO\
WHVWYV DW S
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2YHUDOO PDRRQARBLOXFRVLGH ZDV WKH PDLQ DQWKRF
ZLQH VDPSOHV DQDO\WHG KHUHLQ 7KH SHUFIQNPR & WIHD
RI PDOYREBRQRJOXFRVLGH YDULHG IURP “ 7DYNYH

&DEHUQHW 6DXYLJQRQ 7KH RWKHU PDLQ DQWKRF!
PDOYLGREBFRXPDUR\O PRQRJOXFR Y IDGHH W \ OFFLREDYRLIBODCGF R
SHWXQ2BRQRJOXFRVLGH R@BQRINXFRVQGH 2WKHU DQW
SUHVHQW LQ PLQRU TXDQWLWLHV 6LPLODU UHVXOWV ZH
&DVS DQWKRF\DQLQV ZHUH LGHQWLILHG RQ LR>QQ I DUYHDGA
6SDLQ PHKMRIOXFRVLGH RI PDOYLGLQ ZDV WKH PDMRU F
FRQWULEXWLRQ WR WKH WRWDO DQWKRF\DQLQ ®RQWHQW

JLSDVH LQKLELWLRQ

&DEHUQHW 6DXYLJQRQ DQBKRZBBUWQKMW K UIKHVW O H
LQKLELWLRQ L H « DQG « SHU RI P/ Rl ZLQ}
ZHUH QRW VWDWLVWLFDOO\ VLJQLILFDQWO\ S GLIIHI

7DEOH
/ILSDVH DFWLYLW\ DQG LWV LQKLELWLRQ E\ ZLQH

,QKLELWLRQ EDVHG RQ
PJ GU\ PDWWHU“ D [ D “ E “ F « D “ E

_ QKLELWLRQ

“ D “ D “ E “ F “ F “ E

(QJ\PH DFWLYLW\ 8QLW

“ D D| « E “ G “ F “ H
6DSHUDYL &DEHUQHW J)UDQF
6DSHUDYL &DEHUQHW 6DXYLJQRQ
7TDYNYHUL S5NDWVLWHOL

9DOXHV ZLWKLQ D ORX WIHUK GUKHHVIH@WILFDQWO\ GLITHUHQW
WHVWYV DW S

6DSHUDYL DQG 6DSHUDYL VKRZHG WKH QH[W K
L H “ DQG “ SHU RI P/ Rl ZLQH UHVSHFWLY}H
QRW VWDWLVWLFDOO\ VLJQLILFDQWO\ GLIIHUHHQW 5ND
S| DQG WKH ORSBVM DRMLYLW\ L H “ DQG
UHVSHFWLYHO\ 2UOLVWDWS PJ VKRZHG Wi K WEKLHW L |
U FRUUHOD VEHRWZ HHD@ XYMK H SR O\S K H @R.G DRRQ W FI\G WY LDVQ\G Z |
YLIXUH $ VLPLODU FRUUHODWLRQ ZIDY YBRXBGGE&WYZHE
SURPRWHG E\ UHG ZLQH &DEHUQHW )UDQPQ@HULRWREDQ
VRXWKHUQ %UD]JLO FRQVXPSWLRQ DQG WKH FRQWHQW ¥
SRO\SKHQ®@BFH GLIIHUHQFHV LQ QLIS UH DXOMW Y LMRIUH B QAWM
ZKHQ FDOFXODWHG SHU PJ GU\ H[WUSHUND Y&D E H WERWH)® I
KLJKHVOL SV DFWLYLW\ L H “ DQG “ UHV.
6DSHUDYL DQG &DEHUQHW 6DXYLJQRQ KDG DSSUR]
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SRVVHVVHG WRHSORAHHBHAMWD @MW\ L 7KGLBRDWH DFWLYL\
2UOLVWDWS FDOFXODWHG SHU PJ RI WKH SUHSDUDWLRC
WKH OISDYVH DFWLYLWN RI &DEHUQHW )UDQF DQG 6DS
WKDQ WKDW RFFRIORVQDDWSDW HBW@QH DTXHRXY H[WUD
YLOQLKDUDOLSPMBXE RI ZKJOR 2UOLVWDWXHDRID ,&*
—J P/

X2
\
*® 5

J)LIXUH &RUUHODWLRQ EHWZHHQ HQJ\PH DFWLYLW\

> 3

JLIXUH &RUUHODWLRQ EHWZHHQ )5%$3 DQG 73&

$OWLR[LGDQW DFWLYLW\

$FFRUGLQJ WR OLWHUDWXUH UHSRUWY WKH DQWLRIJL(
PJ $$( @RU WKH ZLQHV VWXGLHG KHUHLQ &DEH

&DEHUQHW )UDQF GLVSOD\HG WKH KLJKHVW DQWLRJ[L
“ )5$3 PJ $$( UHVSHFWLYHO\ 5NDWVLWHOL F
DQWLR[LGDQW DFWLYLW\ “ 7KHSREWPHUYHG KLIKHU

DQWR[LGDQW DFWLYLW\ LQ UHG DV RSSRVHG WR ZKLWH ZL(
LQ WKH OCLWHKYBWHKXKWHUH QR VWDWLVWLFDOO\ VLIJQLILFD
WKH DQWLR[LGDQW DFWLYLWLHY RI 6DSHUDYL7KHLUGDSH
DQWLR[LGDQW DFWLYLWLHY UDQJHG IURP “ WR
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7KHUH ZDV D JRRG FRUBHODHHER @ KH SRO\SKHQRO FRC
WKHLU DQWLR[LGDQW DFWLYLWLHV )LIXWHYH FRUFRODBE
ZDV UHSRUWHG EHWZHHQ WKH DQWLR[LGDQW DFWLYLW\ F
WRWDO DQWHKARF\DQLQV

&RQFOXVLRQ

7KH UHG DQG ZKLWH ZLQHV SURGXFHG L®QLWHRUYLDQ LIBIR
KDYH KLOK DIRMLLYLW\ ZKHQ FRPSDUHG WR 2UOLVWDWS T
LQ WKH WUHDWPHQW RI REHVLW\ $ FRUUHOLRWRRE DSGS!
DQWLR[LGDQW DFWLYLW\ RI WKH ZLQHV DQG WKHLU SR
SUHVHQWLRMWHOVY PPEYPRGDYFRVLGH *HRUJLDQ UHG DQ
EH FRQVLGHUHG DV D VXLWDEOH QDWXUDO VRXUFHV IRU
OLSDVH DFWLYLW\ REHVISRWEQRIBDOWREWLR]I WKHVH FRP
VX\GL Q Y DR GRX O WQ PYOLW RO\

$FNQRZOHGIKRAHQWWHDUFK ZDV FDUUL
WKH IUDPHZRUN RI WKH UHVHDUFK SL
RI QHZ IRUPXODWLRQ IRU KLJK VSHFL
RI SDQFUHDWLF OLSDVH  ILQDQFHG

1IDWLBBDHQFH )RXQGDWLRQ 6516) QI

5HIHUHQFHYV

2EHVLW\ DQGKRW\M B ZHAZKEKR LQW PHGLDFHQWUH IDFWVK
%LUD I KXWDQL  3DQF UG DS\DGAKL EIIVR@D WXRPOFBIM[SORUHG
SRW H QW IID/OYRI BR G D2, M GUXGLV
*XUPHHW .66 5RVQDK , 1RUPDGLDK 0. 'HBW 6P HEXWV VD HDI 1$0F
ELVSKHQRO $ RQ GHYHORSPHQW DQG IXQFWLRQV RI WKH PDC
([SHULPHQW DG B® GH&FIS®LHF D
/XQDJDUL\D 1 $ 3DWHO 1. -DJWDS 6 & %KXWDQL . .
VWDWH RI WKH DUW DQG/FORRURD® §HHBHPHOQWBI® DQG &OL
SS
6ODQF 3 'ROMDW % /XQGHU 0O -DQHV ' BWUXNHOM %
DQG PHGLFLQDO SODQW H[WUDFW V3KRW RSVIKGHFAD-EDY B5LHV DR S B
SWU
=KHQJ &' 'XDQ <4 *DR -0 5XDQ =DQULISD YV HEFYUHRSHOW LR
WUDGLWLRQDO &KL QH\RXURHDGEL FRIQ WK KK HAKEW) HVH '@HGLFDO
6 ;
6H\HGDQ $ $OVKDZVK 0 $ $OVKDJIJD 0 $ .RRVKD 6 ORKDP
DQG 7KHLU AV EYMRIUNY DJDLQVW 3D QFALHIBDIZE /AOSHVIH K$
&RUSRUDWLRQ%DYHIGGH@RPSOHPHQWDU\ DQG $OWHUQDWL
KWWS G[ '2, RUJ
6DWRXFKL . .RGDPD < OXUDNDPL . 7DQDND 7% /[Z®PRMWR +
LQKLELWLQJ 3URWHLGHUFRR HQM!R [0 BRMEHD/@ LBHHFGY % LRWHFKQF
%LRFKHPRYWU\ EEE
7HUUD ; ORQWDJXW * 9%XVWRV 0 /ORSL] 1 $HBGRO $
SURF\DQLGLQVJSHBYHOQWPPRILRQ E\ PRGXODWLQJ F\WRNLQI
KLIDW GKHWRXUQDO RI 1XWULWLRQDO %L R BKKMPEL/RN U\
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4XHVDGD + GHO %DV -0 3DMXBOBHD LD} L6QH)HW @D Q¥GHJO D
0 - %ODGp & *UDSH VHHG SURDQWKRF\DQLGLQV FRUU
KLIOW GLHW LQ UDWV DQG UHSUHVV JHQHV FRQWUROOLQJ
,QWHUQDWLRQDO' MRXUQDOMREHVLW\

*RQ'2,Q $ *UXBWKHZDUW ' OF'RXJDOO * - 'KLWH DQG J
LQKLELW SDQFUHDWLF OQR8BVH5HNVGDUFKWURWHUQDWLR
KWWSV '2, RUJ M IRRGUHYV

&KD . + 6RQJ '* .LP 60 3DQ &+ W HQ\KW E Q W O R/Q SFRIOAD
*UHHQ 7HD &RIIHH DQG *RPFKXL /LJXODULD ILVFKHUL 7
'LJHVWRRQQDO RI $JULFXOWXUI®Q DQG )RIRG &KHPLVWU\

$GR 0 $ $EDV ) ORKDPPHG $ 6 *KD]DOIOKSDVH DFWHQWW
VHOHFWHG PHGLFLQDO KHUEDO DQG DTXDWLF GODIMHY D

FRPSRERGHFXDHYV PROHFXOHV

ODTVRRG 0 $KPHG $WLTXH , ODOLN : /ILSDVH LQK

VHUDULD IUXLW DV D VWWYDW® J3DWRI WU HDW REM \RPAAURSLFLC
M DSMWP

6HOODPL O IRXDWL + .DPRXQ - .FKDRX $ 'DPDN O *DU.

SDQFUHDWLF OLSDVH DQGL DP\DHQYWM ¥ S IHRAMHRENEMS BRQ@MO/ - R X
JRRG 6FLHQFHV DQG 1XWULWLRQ

+H 4 J/HY < <DR . (IIHFWV Rl WHD S FOP\SIKCHGR CBH RQL Q
WU\SVLQ DB ® BEKHWPEVWU\ M IRRGFKHP

*DUID $/ OLODJUR ), %RTXH 1 &DPSLyQ - ODUWtQH] - ¢
SDQFUHDWLF OLSDVH DV QHZ SOD®WY PAGREBVLW\ WUHDW
6HUJHQW 7 9DQGHUVWUDHWHQ - :LQDQG - %HJXLQ 3 6FI
DQG SODQW H[WUDFWV DWRESRWW QW XBERGDIRKKYDIDWDQ W L

KWWSV '2, RUJ M IRRGFKHP

‘X ; +H : =KDQJ + /L < /LX = +H = $FWHRVLGH $

-&KLQHVH WHD ILIXVWUXP SXUSRBOGVFREWPLMAGLQJIFKD
M IRRGFKHP

%XFKKRO] 7 OHOJLJ 0) 3RO\SKHQROLSD %R P, KX G GW F
30DQWD 'RHGLFD V
'DQOG 2 2JDQ $ $QEDU ' 'XUVXQ % < 'HPLU 6 6DODQ 8

/LSDVH E\ &XOLQDU)@OBOWD N WRPFWVRXUQDO RI 30BQW %LF

'"HFKDNKDPSKX $ :RQJFKXP 1 S D QGFFWHHVQIL D 1D LIS \DH) WU R ¢
WUDGLWLRQDO 7KDI$VRID®LRBIDFROLFKHEEVYQDO RI 7PRSLFDO
"2, RUJ M DSMWE

3DQ + *DR < 7X < VPV BHPKRQ®L :HLJKW 5HGXFWLRQ E
3RO \S K HD@RROGIE X H V PROHFXOHYV

ODUWERGDOH] $ , 3BOYDOED6IQFKID]] $ * GH OD 5RVD [/ $
*DVWpPOXP - $)ORMJMXYH]$ $ $IRQODAHF $ Q YLWUR ,QKLELWL!
3DQFUHDWLF /LSDVH E\ 3RO\SKHQROV $ .LQHWLF )OXRUH
'RFNLQJ §RAKG\7THFKQRORJ\ DQG2%LRWHFKQRORJ\

"HLJOH ' 6 SKDUPDFRORJLFDO WX D7 RIMREMHVUOWO KD
&OLQLFDO (QGRFULQRORJ\ OHMMEROLVP

3bGzbO 5 /L 6 . /IDX ' & HUP SKRQPDFRWKHUDS\ IRU REHVL
7KH &RFKUDQH 'DWDEDVH RI,6\VWHPDWLF&HY L$HZV
,RDQQHBRY / / SURLHWWR - 7TRQNLQ $ 0 OF1HLO - -

XVHG IRU ZHLJKW ORVV DQUXWVUBHIHWRSHRW RI REHVLW\

6LQJK $ 6DUNDU 6 5 *DEHU [ : SHUDDIOOWM Q@HSKURSD

DVVRFLDWHG ZLWK RUOLVWDW %P BDVWD® - @ WHY VA RD O LG Q3D
2, M DMNG
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5XFNHU ' 3DGZDO 5 /L 6. &XULRQL & /DX '& IRQ
REHVLWYBQBHLIKW XSGDWOHE.PHWDDEXM\VLYV

.LQJ (6 'XQQ 5/ +H\PDQQ + 7KH LQIOXHQFH RI DOFR
RI UHG YRRG VX D® L3WH DHU H (BFSH:

6KDODVKYLOL $ 7DUJDPDG]H , =DPEDNKLG]H 1 &KLFKXD

&RPSDULVLRQ Rl ZLQHV RI .DNKHWLDQ DQG (XURSHD
&RQWHQW RI )ODYRQRL G Q@RGOLHWLLD B L ACKH (1HRFUJLDQ 1D W
6FLHQFHV SS *

OF*RYHUQ 3 -DODEDG]JH 0 %DWLXN 6 &DOODKDQ 03 6P
ODJKUDG]H ' 5XVLVKYLOL 1 %RXE\/ )DLOOD%DFIIRRODIE 50
7KLV 3 :DOHV 1 IRUGNLSDQLG]H ' (DUO\ 1HROLWK
&DXFDWWRFHHGLQJV Rl WKH 1DWLRDDO $FDS®PV Rl 6FLHQFHV
ODJKUDGIBDPDQLYKYHEKX/ODGLQDUDBHMGIH $VODQLWKYLOL
&KDYFKDQLFBUBNLSDQD®HE®GMDYDG]BHXVLVEYLDELUP G]H
$SUFKYDGOR*RYHU QKLY %DFLOLWDULIQOHRCGDODULDQDOHYV
*LOEBIUVB%RXE\.DIHOLBMPDM XU LE]WE XN DKBPOHJUHQOLG]H
% D JUDWLYCL WDN K Y L O'U D BIZL QAKX O WERIRIU IV IBIR X 8VIKX F DY YoV
"HERBRQIHUHQFHV ELRFRQI
%HULGIH 7 3LSLD , %HFN - +VX 6YLOEDPNUBHBLG]H ® 7RI
%DFLOLHUL 5 *RWVLULG]JH 9 *ORQWL 0 6FKDDO %
'"RUOGZLGH 6HW RI *U [0S KWL\ M/L EOBNASOD UBENID KRUWLFXOW)
‘2, SFWD+RUWLF
6KDODWKBUOHNKHO LOGWD L VK VDD PDGIBPEDNKLG]H
3KHQRRABPBRXRIGYHVYV RHR U JILDWRFKWKRGRND W DO ®H U D Y L
3UHSEVH®UJLDRKHWHBKQ R RO RHWWK KR U J1.DW L RRIDEHPI
6FLHQFHYS *
3LSLD , *RJQLDVKYLOL 0 7DELG]JH 9 .RWRUDVKYLOL $
BHTXHQFH 'LYHUVLW\ LQ :LOG *UDSHYLQH 6DPSOHV 9LWLYV
&DXFDVXV 5HJLRQ &RPSOBMHKBOBHWIRG TKQRRAH*$MWDLDQ 6
+RUWLFXDWXUDH $FWD+RUWLF
0DQQD 3 6XVKLO -. 2EHVLW\ 2[LGDWLYH 6WUHVV $C
DVVRFLDWHG KHDOWK ULVNV &DXVHV D8QGGUKRPHD BIPXEW U F CBl
GLVRUGHWWWSYV '2, RUJ PHW
1IDYDUUH & /DQJOMRGH) ROIRIRHVLHU 7HF (W 'RF S 6% 1
LQ JUHQFK
*DOODQGHUODQXDO IRU ZLQH DQDO\VLV DZ}L R B ROWDHY RQL WHH
2$5'& :RRVWHU 2KLR
5HVROXWLRQ 2HQR OHWKRG 2,9 0$ $6 $ $OFRKR
S\FQRPHWU\ IUHTXHQF\ RVFLOODWRU K\GURVWDWLF EDOI
&RPSHQGLXP RI HWKHRGYDRILREQRB BQG PXVW DQDO\
2UJDQLVDWLRQ RI 9LQH DQG :LQH ,6%1

%HQJLH ,) 6WUDLQ - - 7KH IHUULF UHGXFLQJ DELOLV
SDQWLR[LGDQW SRZHYQDWOKWLBEBOVWHMARFKHPLDELR
%RQG 7 - /[/HZLV -5 'DYLV $ 'DYLV $ 3 $QDO\VLV DQ

WKHLU WUDQVIRUPDWLR®83IWREXFWM, $06 2% 1*7 DFWVKRGV RI
SRO\SKHQROW DQDOWRIGRFKH 5R\DO 6RFLHW\ RI &KHPLVWU\

*LXVWL 00 :UROVWDG 5 ( &XUUHQW 3URWRFROV LQ

:UROVWDBQUW®W ) $QWKRF\DQLQV &KDUDFWHUL]DWLRQ DQ¢

9LVLEOH 6SHEFMAURRBR 86$% -RKQ :LOH\ 6RQV

6WR\WFKHYD 0 *LVHOD ORQWHUR * =ODWHY 5 /HyQ -$ 9

OHWKRGV IRU /LSDVHV $FWLYLWEXKWWHQWRLQQVQRQL FESG HEYK_HiR
+

*HRUJLDQ )BIGRH BDWILRDQ :$QBLOBDEOBUDW KWWSV HQRW
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O0DJKUDG]H ' OGLQDUDG]H , &KLSDVKYLOL 5 $EDVKLG]H (
9LEOLDQL 0 .KDULWRQDVKYLOL / %LWVDG]H 1 $PS
9DULHWRFHENUD &ROOHFWLRQ

/IXpD@ ' 3DO&p 7RWDO DFLG\R@GHWHIDIPQ®DAMWK GLIITHUHQ
OROHFXODU 1XWULWLRQSSRRG UHVHDUFK

5LVVRQ /' $ OLHOH $ 7RWDO GU\ H[WUDFW LQ EUD]LQ
PHWK®IGHQFLD 5XUDO

+DQ ) -XD < 5XDQD ; =KDR ; <XHD ; =KXDQJE ; 4LQE

DQWKRF\DQLQ DQG DQWLR[LGDQW FKDUDFWHULVWLFV RI \R.

GDYLGLL )RH)RR@ &KIXQWLWKRQ 5HVHDU

AHUXJD 0 1RYDN , -DNREHN / 'HWHUPLQDWLRQ RI SR

DFWLYLW\ RI VRPH UHG ZLQHV E\ GLIIHUHQWLDO SXOVH YR

PHWKRRRG &KHPLVVBG\ +

%XUQV - *DUGQHU 37 2 1HLO - &UDZIRUG 6 ORUHFURIW
ODF/HDQ 05 /HDQ O (P 'XWKLH * * P &URJLHU $

DQWLR[LGDQW DFWLYLW\ YDVRGLODWLRBBGFZBE@®KM\DOD RE

$JULFXOWXUDO DQG )BRG &KHPLVWU\

1RULHJD 0 - &DVS $ $QWKRF\DQLQ FKDUDFWHUL]L

$SSHOODWLRQ RI RUL-RXQU QDD UQMPH BEDWQRQDO GHV 6FLHQF
SS +

ILP 7 . (GLEOH OHGLFLOQHD®LPIQEDE@RTD Q DM S 6% 1

-DUDGDW 1 =DLG $1 +XVVHLQ ) =DTIRXT 0 /I$SOIMDPPDO
3RWHQWLDO RI WKH 2UJMQL R IDTHR $TXHRXWLRWDO (GLEOH DQ
3DOHVWLQH D &RPSDULVWRG IALRGIWVZ2Z WK 2U PHGLEWQ HV
3HOOHJULQL 1 6HUDILQL 0 &RORPEL % G5LR'' 6DOYDWRL
7RWDO $BDOWL RDSDFLW\ RI 30DQW )RRGV %HYHUDJHV DQG 2L
7KUHH 'LITHUHQW ;@ U QD® BV YROWSLWLRQ

*RXJRXOLDV 1 3DSDFKDW]JLV $ .DORUL]JRX + 6 W X
DQWKRF\DQW LRQIGGDQW DFWLYLW\ RISYRPIDV* RHHNKBHSQZY &k
&UDLRYD 6HULHV %LRORJ\ +RUWLFXOWXUDH )RRG SURGXF
HQJLQHHULQJ SS +

6WUDWLO 3 90ODVWLPLO . -LWNXH 3KHQR@RP SORIQWRQWR
$QWLR[LGDQW $FWLYLW\ LQ :LQHV DV 'HWHURLHFKG-RBX 6 8BPW
RI )RRG 6FRHQFHYV &-)6
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$SSOLFDWLRQ RI FRPSXWHU YLVLRQ DQG LPD
PHWKRG LQ FIK-IHOAHN\ HYDOXDWLRQ D UHYLH.:

-DVPLQD /XNLQDF ODUNR -XNLU
.ULVWLQD ODVWDQMHYLU OLUHOD /XpDQ

S8QLYHUVLWI| OFX\AWIHRII )RRG V@Y¥KRRORIURDWLD

$EVWUDFW

.H\ZRUGV

&KHHVH L LQWURGXFRLIVRQHYLHZ SDSHU GHDOV Z
4XDOLW\ DQDO\WLV RI PRGHUQ FRPSXWHU YLVLR
&RPSXWHU PHWYXRG FKIHHDVAHDWWXB W LR Q

9LVXDO ODWHULDOV DQ® PHWKR&SENSHU VHYHUD

(YDOXDWLRQ W\SHV PDGH IURP FRZYV PLON ZHUH DQ
KDUG DQGHKB®GO FIKFDJHV VKRZQ LQ Wl

ZHUH VFDQQHG ZLWK D WEBWEHRIBVVHBQ Q
XVLQJ ,PDJH- VRIWZDUH
SUWLFOH KLVWRU\ 5y xpowa/ GLVPKNFDRQH ZLWK WKH PRV
EHEHLYHG WKH H[WHUQDO TXDOLW\ DWWULEXWH
BHFHLYHG LQ UHYLRQ¥XRBLRJI GXH WR YLVXDO LQVSHFW
SURYLGHV D PHDQV WR SHUIRUP WKLV
SFFHSWHG HYDOXDWH YDULRXV FKHHVW HROHRWOQ DO
DQG GHIHFWV PHFKDQVFORORSHQLQSLY G

+ IRUPDWLRQ RI FDOFLXP ODFWDWH FU\\
KDOR DPRXQW DQG GLVWULEXWLRQ F
&RUUHVSRQGLQJ AVWNEBELOLWRID QRRFIRLOKAUW YLVLRQ V\V
ODUNR -XNLi EHHQ VXFFHQYHGOWDSIH DQDO\VLV ZDV

(PDLO PHDVXUHPHQW RI WKH QRUPDO DPRXQW
SWIRVSWIRV # DEQRUPDO VKDSH RU GLVWULEXWLRQ F
JPDLO FRP VWUXFWXUH RI (PPHQWDO DQG 7LOVLW

ZDV XVHG WR GHWHUPLQH WKH SUHVHQ
AHIHFW DQG WR PHDVXUH WKH DUHD RFF
FU\WWVWDOV RQ VXUIDFHV RI QDWXUDOO\

VDPSOHV 7R LPSURYH HPSLULFDO PHW!

6FKUHLEHU WHVW DQG WR RIIHU D QHZ

RI PHOWDELOLW\VIRRQ ® RR|IDUHXIOD FKHF

FRPSXWHU YLVLRQ DQG LPDJH DQDO\VL)\

,Q DGGLWLRQ GLJLWDO LPDJH DQDO\VL\

WKH DGGLWLRQ RI VRPH LQJUHGLHQWYV

DPRXQW DQG GLVWULEXWLRQ RI DGGH

VHFIRNHG FKHHVH ZLWK DGGHG SDSULNE
&RQFOXWMRRSXWHU YLVURWDOQGPDEH

DQDO\WLV UHSUHVHQWW PRQVHMHFWHEKQD

>y DEOH WR LQYHVWLJDWH WKH FKHHVH R
- LQIRUPDWLRQ FRQFHUQLQJPWXUH FRPS

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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,QWURGXFWLRQ

7UDLQHG K XRMRY \L QWSHIFO O\ TXDWIRWWP LIRREHFWLRQ 7Kl
KLJKO\ YDULDEOH DQG GHFLVLRQV DUH QRW DOZD\V FRQ\
%HFDXVH LQVWUXPHQWY UHGXFH YDULDWLRQV DPRQJ
LQVWUXPHQWDO DRHD SXHHRHQME RYHU KXPDQ LQVSHFW
GHVLJQHG WR LPLWDWH KXPDQ WHVWLQJ PHWKRGV RU
SHUFHSWLRQV DQG MXGJPHQWYV WR SUHGLFW TXDOLW\ FI
ILQG WHFKQLTWH®Q JRWKHYD@¥D QDO DQG LQWHUQDO TXDO
IRRG SURGEHAWW UXMR®E& YBDH> VKDSH DQG FRORU RI IRRC
H[WHUQDO TXDOLW\ DWWULEXWHV ,QWHUQDO TXDOLW\
FULWBQMWHQGHUQHVY DQG MXLFLQHVV  SUR[LPDWH F
FDUERK\GUDWHVY SURWHLQV DQG YLWDPLQV DQG GHIF
IURVW GDPDJH URWWHQ HWF :KLOH H[WHUQDOHD¥DOLW\
LQWHUQDO TXDOLW\ DWWULEXWHY DUH GLIILFXOW WR DF
WHFKQRORJ\ WKDW FDQ GHWHUPLQH WKHP ,Q RUGHU V
LQVSHFWLRQ PHWKRGV VXLWHG IRU URWWVYQW LVQK/IS HDFSVS OF
RI QBABVWUXFWLYH RSWLFDO GHY+LF®V IRB\VRQXEG®HYH GR ¢
WHFKQLTXHV LQFOXGH FRPSXWHU YLVLRQ V\WWHPV &96
OLJKW DQG FRQIRFDO ODVHU VADQ®RWU DRLHFE RY PR SIHAD J
VIVWHPV VSHFWURVFRS\ DQG K\SHUVSHBWWPDJLODJIDQ
XOWUDVRQLF @HZYFWVWKH SDVW IHZ GHFDGHV &96 LQ
K\SHUVSHFWUDO &96 DQG PXOW LWSHE W QDW K&9 6R K® L E&
WKH DXWRPDWLF H[WHUQDO TXDOLW)\ LQVSHF\@®LRKHRI IR
DLP Rl WKLV SDSHU LV WR JLYH D FRPSUHKHQVLYH RYHU"
FRPSXWHU YLVLRQ PHWKR& H @& VLHPADWIRH Q@D R A WLLW XWIRO WS [
TXDOLW\ HYDOXDWLRQ RI FKHHVH ZKLFK FRUUHODWHYV
&RPSXWHU YLVLRQ PHWKRG ZDV XVHG URXWLQHO\ LQ W
SURGXFWYV OLNH ZKH\ GHMIFADNGH G KRBIHO/&D 63 RZILKW K LP D J
DQDO\WLY DUH EHLQJ GHYHORSHG WR DVVHVV WKH DSSHI
VKUHGGDELOLW\ JDV KROHV DQG RHFXDQIEFDO+RBHQLQJ
YXUWKHUPRUH &96 FDOXBHODWSEYBOG XMWKRB RI FKHHVH G
GHWHUPLQDWLRQ RI EURZQLQJ DQG PHOWLQJ SURSHUWLF
DQG WKH GHWHUPLQDWLRQ Rl FRORU FKDQJHV GXULQJ V'
DUWLILFLBW®W ZRHXU (3Q 1Q > @

ODWHULDOV DQG PHWKRGYV
ODWHULDOV

,Q WKLV SDSHU VHYHUDO FKHHVH W\SHV PDGH IURP F
VRIW FKHHVH (PPHQWDO KDUG W®ERINHIGHEVHV V & H& G b
KDUG XQFRRNHIYVEHUBDMAHG LIEBMLGY WHISBIIP HG FKHHVH DQ
FRRNHG FKHHVH ZLWK DGGHG SDSULND DQG KHUEV UHVSH

OHWKRG

JLWHUDWXUH UBIHVUKQFHIHYLHZ DUWLFOH ZDV REWDI
LQIRUPDWLRQ LQ *RRJOH 6FKRODWUUHF\E R8FRBIXWQ F&5 UGB

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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(%6&2 KRVW :LOH\ RQOLQH OLEUDU\ 3XEOHG '2%% GLI
2YLG63 GDWDEDVH DQG &%$% DEVWUDFWYV

*HWWLQJ RI WKOOILPODUHY VKRZQ LQ WKLV SDSHU DUH
UHVHDUFK RI DXWHKHRUYZRIDWKU &KHHVH VDPSOHV ZHUH
VFDQQHU (3621 3HUIHFWLRQ 9 3KRWR (SVRQ $PHULFD
SURFHVVHG XVLQJ ,PDJH- Y VRIWZDUH :D\QH 5DVEDQ
ODU\ODQG 86% 7R DYRK® RROQIKCULDEBAQYV VFDQQHU ZDV S
VDPSOHV ZHUH LOOXPLQDWHG ZLWK VFDQQHU ERWWRP /(
ELW LPDJHV RI GSL ZLWK G\QDPLF UDQJH ZHUH GLJL

5HVXOWY DQG GLVFXVVLRQ
&RPESWHU ¥IBVOLN\RG V

&RPSXWHU YLVLRQ V\VWHP &96 LV DQ HQJLQHHULQJ W
RSWLFDO LQVWUXPHQWDWLRQ HOHFWURPDJQHWLF VHQ
WHFKQRORJ\ > @ RU D VKR URSW HEMW\E AIRHDWE B G HP N FK\D g
&96 SURYLGHV VXLWDEO\ UDSLG HFRQRPLF FRQVLVWHQ
DQG DJULFXOWXUDO L QFERQWLRW &Y & WRFWR'G RSWLFD
VXLWDEOH IRU RQOLQH LQVSHFWILRRG XTPVD\O L VQ G YR O XHDQ!
VDIHW\ DQG UHOLDELOLW\ RI WKH SURGXFW > @ )RRG |
PHDVXULQJ HOHFWURPDJQHWLF XVXDOO\ RSWLFDO SUR
LPDJHV FDQ EH JHQHUDWID® RISVELFD.GHGHERQVY.SNAW URV
DQDO\VLV PHWKRGYV &RPSXWHU YLVLRQ LQFOXGHV VHYH
LPDJH DQDO\VLV ,PDJHV DUH IRUPHG ZKHQ OLJKW LQ W
UHIOHFWLYH DQG I REWMHFWOVOENDEWSELWK WKH VFDWWH
XS LQ WKH FDPHUD OHQV ZKLFK LV D OLJKW FROOHFWRU
VHQVRU > @ $IWHU LPDJH FDSWXULQJ WKH SURFHVV RI
FDOOH®/IGDWLRQ,® GLJLWL]DWLRQ WKH GEPBHI®\LVRGDYL G
RI VPDOO UHJLRQV FRQWDLQLQJ SLFWXUH HOHPHQWV Gt}
GLJLWL]JHU DQG VWRUHG LQ WKH IRUP RI P DWXULLH MWK Hs V
H[WHUQDO IHDWXUHV Rl SURGXFWV WR UHFRJQL]H REMH!
GLJLWDO LPDJHV > @ &XUUHQWO\ WKH PDLQ DSSOLFDW
DQG PHDVXUHPHQW DOORZLQJ P D Q&XERWTOUHQLMWW R& R B HLS
RI &96 LV UHODWLYHO\ VWDQGDUG EDVLF FRPSRQHQWYV
IRU LPDJH DFTXLVLWLRQ GLJLWDO FDPHUD VFDQQHU D
FDPHUD DQG FRPSXWHU KDQIRADIWHK P GRYURLWRDM HD QDO
SURFHVVLQJ WR SURYLGH GLVN VWRUDJH RI LPDJHV DQG

7KH LOOXPLQDWLRQ GHYLFH LV XVHG IRU REMHFW LO
SURSHUWLHV RI LOOXPLQDWH RQ L JXKW KWR DWDRD HF RO LD FGG
WHFKQLTXH ZKLFK PXVW EH VHOHFWHG LQ VXFK D ZD\
JHQHUDWHG LQ FRPELQDWLRQ ZLWK WKH PDWHULDO SL
> @ ,PDJH DQDO\YLWKD®REG IHDO/XPMIUQDWLRQ E\ UHG
UHIOHFWLRQ DQG HQKDQFLQJ LPDJH FRQWUDVW )DFWR
LOOXPLQDWLRQ DUH REMHFW JHRPHWU\ XQGHU LQVSHFW
DEVRUELQJ HVRDQMPOHWFWLYH DQG WKH QDWXUH RI WK
WUDQVSDUHQW RU WUDQVOXFHQW WR EH LPDJHG LQ FRP
XVXDOO\ XVHG IRU GHWHFWLQJ REMHFWV WKDW DUH

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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ZDYHOVWOQRDMKULHYV GLIIHUHQW OHYHOV RI HQHUJ\ DOO
HOHFWURPDJQHWLF VSHFWUXP 7KH HOHFWURPDJQHWLF
QRQYLVLEOH UDQJH > @ $FFRUGLQJ WR WKH RSHUDWLC
GLUHQW W\SH RI FDPHUD & FQUIPUWDUHG 1,5 ##DPHUD

QP QHDU XOWUDYLRH®HW P89 &PPPAHDN WKDW RSHUDW
SDUW RI WKH VSHFWUXP DUH DQDORJ DQG GLIJLWDD FDPH
&&' FKDUJHG FRXSOHG GHYLFH RU &26&HZRFRQBRHQYWI
VHQVRU DUUD\YV > @ ,Q bQ DQDORJ FDPHUD ILUVW WKH
DQDORJ VLIQDO DQG WKHQ WWDEWVMA UQ HEBKW RB RIRJSK I MILE
JUDEEHU ,Q GLJLWDO FDPHUDV D IUDPH JUDEEHU LV QR
GLUHFWO\ WR WKH FRPSXWHU YLD D 86% RU )LUH:LUH DG
RI GLPHQVLRQDO FDPHUDV PD\ KHOS WRH RQURYPDWQRRQ
DOORZ WKH VWXG\ RI MKDPSGIG] RIUWIHUULBION RUWK IHZHU F
> @ 6FDQQHUV DUH XVXDOO\ XVHG IRU VSHFLDOL]JHG WI
ODUJH QXPEHUV RI RXWSXW FKDQQE&DWBEHG i AMDUHPHU XD Y
WKDW RSWLFDOO\ VFDQ LPDJHV DQG FRQYHUW LW WR D
LOQVWUXPHQW VXLWDEOH IRU PHDVXUHPHQWYV RI WKH FR
JODWEHG VFDQQLQJ LV IDRBWXVWDVLQWRHIWIQ GHKQHD RI1 H[WH
DQG ZLWK JRRG DFFXUDF\ 7KH VFDQQHU KHDG LQFOXGF
PRYH RYHU WKH VDPSOH OLQH E\ OLQH E\ D EHOW DMW
VSHFLILFDWLRQ SDQDPRHWHIH BRW DFROGERU GHSWK UHVR(
7KH KLIJIKHU WKHKNBEW®Q MKH FERWH DFFXUDWHO\ LW FDQ C
ORRNV DW D JLYHQ SL[HO 5HVROXWLRQ UHODWHV WR WK
DOQGX¥VXDOO\ PHDVXUHG LQ GRWV SHU LQFK GSL > @

7TKH FRPSXWHU KDUGZDUH DQG VRIWZDUH ZKLFK LPLW
FRPSRQHQW RI WKH FRPSXWHU YLVLRQ V\WWHP +DUGZD
FRORU PRQLWRU 7KH SHWVE&QDND VWRRSB RWH URSUIRPYLGH D(
FDSDELOLW\ XYXWEOYHQGGRRIWZDUH DQG VSHFLILF DSSOI
UHVROXWLRQ FRORU PRQLWRU HQDEOHV WKH YLVXDOL]L
YDULRXV LPDJH DQDO\VLV > @

,PDJH SURFHVVLQJ DQG DQDO\VLYV

,PDJH SURFHVVLQJ LQYROYHV D VHULHV RI LPDJH RSHI
LPDJH LQ RUGHU WR UHPRYH GHIHFWV VXFK DV JHRPHWL
QRLVHX@RRUP OLJKWLQJ DQG JFD DKW \PRW LLRQ WKAD S|
GLVFULPLQDWLQJ WKH REMHFWVY UHJLRQV RI LQWHUH\
TXDQWLWDWLYH LQIRUPDWLRQ ZKLFK LV XVHG LQ WKH
GHFLVLRQV ,PDJH SURFHVVLQJ DQBGDROWR/ IWK M WH SIVH ¥
LQWHUPHGLDWH DQ®HKYLHR SURFMVWRDJI LQFOXGHV LPDJ
SURFHVVLQJ ,PDJH DFTXLVLWLRQ HQFRPSDVVHV LPDJHV
GLJLWL]DWLRQ ZLWK D 1UDP HDJUD KEH\G SLLVRFG SAGHIA RS XFULS
LV WR LPSURYH LPDBURKEQVWG ZRBIJSUHN HQKDQFHG LQ V
Rl JHRPHWULF GLVWRUWLRQV WKH UHPRYDO RI QRLVH

EOXUULQJ ,QWWH®O HMBQMAMHYYROYHY LPDJH VHIJPHQWDWLR
GHVFULSWLRQ ,PDJH VHIJPHQWDWLRQ EDHEH DBIGLHYHG
EDVHG VHIJPHQWDWLRQ > @ 7KH PDLQ DLP LV WR GLYLGH!
FRUUHODWLRQ RZLWXW REMWAWMELIKNRFHVVLQJ LQYROYHYV
LQWHUSUHWDWLRQ XVLQJ VWDWLVWLFDO FODVVLILHUV
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LQWHUHVW 1HXUDO QHWZRUN DQG IX]]\ ORJLF RSHUDWL
ZLWK FRPBXRMHUQYWKH IRRG LQGXVWU\ > @

7KH FRUH WHFKQLTXH LQ FRPSXWHU YLVLRQ LV DOZD
DQDO\VLV 7KH SULPDU\ W\SHV RI REMHFW PHDVXUHPHQW
DFTXLUHG IURP DQ® LPQ JFRPSXMMHDVHLPWRUHG DQG SURI
IRUP RI PDWULFHV ZKRVH HOHPHQWY DUH SL[HOV 7ZR W\
JHRPHWU\ LQIRUPDWLRQ ORFDWLRQ RI SL[HOV LQ WKH L
YDOXHV DVVRFLDWHG Z1MR®P ISWWHONQ I BURPWILIRH) WKH VL]
REMHFW FDQ EH REWDLQHG &RORU DQG WH[WXUH FDQ
LQIRUPDWLRQ

&96 DQG FRORU GHWHUPLQDWLRQ

,QVWUXPHQWDOO\ FRORU PHDVXUHPHQW FDQ ®H FDU
&96 DQG LPDJH DQDO\WLV LQVWUXPHQWY ,QVWUXPHQW\
DUH FRORULPHWHUV VSHFWURSKRWRPHWHUVXVHEG VS
FRORULPHWHUV DUH OLQROWD &KURPDPHWHU +XQWHL
FRORWHPN > @ ZKLFK PHDVXUH FRORU RQO\ RYHU D YH!
WKHLU PHDVXUHPHQWY DUH QRW YHU\ UHSUHVHQWDWLY
IRRG LWHPV > @ %HFDXVH RI WKLV WKH @BMB Gl FR GRIY
PHDVXUHPHQW SURFHVV XVLQJ FRPSXWHU YLVLRQ LQFU
PHDVXUH WKH FRORU RI GLIIHUHQW IRRGV DQDO\]LQJ HC
HYHQ ZKHQ LWOQLVYRRIPQRDSH D@G FRID R 6> WZHRFINQL EX H
DFTXLULQJ WKH LPDJH RI DQ REMHFW DQDO\]LQJ WKH LP
FRORU GDWD DQG SUHVHQWLQJ WKHP QXPHULFDOO\ LQ |
XVHG WR H[SODLQ KRZ FRORUV F DI \EH POW YV XIFHTD D Q&R U §
H[SUHVVHG LQ VXEMHFWLYH UHVSRQVHV RI WKH REVHUY!|
DWWULEXWHY 7KHUH DUH WKUHH SV\FKRORJLFDO DWWUL
FKURPDWLFLW\ +XHHDXUDQYFB SROUPP HVBISU WR ZKLFK FROF
JUHHQ EOXH DQG VHOIORD $DUDPOIMMM IRU FRORU EULJK
GLVWLQJIXLVK OLJKW DQG &D URNJ FRRRORRU | %@ Q RV B WALHFV AU |
VHQVDWLRQU ZNHPGFRORDWXUDWHG WKH FRORU LV FRQV
PHDVXUHPHQW LQVWUXPHQWY WUDQVIRUP RU ILOWHU UH
VSDFH FRRUGLQDWHS *OLMW&K9 > @ &RORU FDQ EH QXP
WHWSUHVHQWHG E\ QXPHURXV FRORU VSDFHV *HQHUDOO\
QDPHO\ KRWGEHDWDWHG RABIHFHW KXW RABQVSDFH DQG LQVWI
+DUGZWHHQWDWHG VSDFHV DUH XVHG LQ KDUGERUH SU
DQG GLVSOD\LQJ HJ 5*% DQG &0<. VSDFHV 7KHVH FRC
VPDOO YDULDWLRQ LQ FRORU DQG DUH WKHUHIRUH SR
SURGXFWV GXULQJ SURFHVVLQJ > @ 5*% UHBODWHHQ
KDUGRDUHQWDWHG VSDFH > @ LQ ZKLFK FRORU LV GHI
+XPDRULHQWDWHG VSDFHV DUH OLQHDU ZLWK UHJDUG WF
LQFOXGH +6, KXH VDWXUDWLRQ DQG LQINGI® \HEW\ K X169
VDWXUDWLRQ DQG OLJKWQHVV 7KH\ DUH QRW VHQVLWL
QRW VXLWDEOH IRU HYDOXDWLQJ FKDQJHV RI SURGXFW F
DUH XVHG IRU FRORU LQVWUXPHDMW FRO R BK PIHW W KH \FSRHFOFRR
> @ ,QVWUXPHQWDO VSDFHV DUH &,(/DE DQG &,(/X Y |
FRORU VSDFH LV DQ LQWHUQDWLRQDO VWDQGDUG IRU FR
WR WKH XQLIRUP GLVW U LRRXWWRQWK HF RRRDY BHKWDRW $ W LFRO
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(XFOLGHDQ GLVWDQFH EHWZHHQ WZR GLIIHUHQW FRORU
GLIITHUHQFH SHUFHLYHG E\ WKH KXPDQ H\H > @

$SSOLFDWLRQV RI FRPSXWHU YLVLRQPOMWKRHKY CRAX B KH.I

'LWK @X¥RXV W\SHV Rl FKHHVH DQG IRRGV FRQWDLQLQ.
WKH QHFHVVLW\ IRU W KK Y DW\X 8 WR RIQU R L FHK/HFHR/GIW L Q X H \
ILUVW LPSUHVVLRQ RI WKH FKHHVH TXDOLW\ DQG $HVLUL
D KLMHOUVDWLOH GDLU\ LQJUHGLHQW FKHHVH FDQ EH
LQGLUHFWO\ FRRNHG FKHHVH 'LUHFW XVH LV DV WDEOF
LV LQ WKH IRUP Rl FKHHVH LQJUHGLHQIVYOL Q FRXPHILRX V
FKDUDFWHULVWLFVY FDQ EH REVHUYHG DV DSSHDUDQFH C
DSSHDUDQFH DWWULEXWHV Rl FRRNHG FKHHVH DW WKH
FKHHVH DUH VXUIDFH XQLIRUPLWRD @ & UHPGRR WH{ QVHQW & L F
EDOOLQJ RI VKUHGV VL]H DQG XQLIRUPLW\ RI FUXPEOH
VKDUSQHVYV DQG XQLIRUPLW\ RI DSSHDUDQFH RI FXW HG
EHQGLQJ GU\LQJ RU FUDFINQG WKIHHRSPWH & \VRW AHWYD Q V O X
DV DQ LQJUHGLHQW LQ FRRNLQJ DSSOLFDWLRQVf®WWDLC
$OWKRXJK WKH DSSHDUDQFH DWWULEXWHVY RI FRRNHG
RSDFLW\ WUDQVOXFRIQ FHORRYRUIDRHOERYHUDJH VKUHG
FUXVWLQJ RU EXUQLQJ D NH\ DVSHFW Rl WKH EBRRHQJ S
IXQFWLRQDOLW\ ZKLFK LV D FRPSRVLWH RI GLIIHUHQW
VWUHWFRBEDELWLW\ DSSDUHQW YLVFRVLW\ DQG WHQGHFH
FRRNLQJ DSSOLFDWLRQV DUH JULOOHG FKHHVH VDQGZLF
DQG VDXFHYXRBBEHMVIBWWULEXWHY FDQ EH JURXSHG LQW
DQ IXQFWLRQDO FDWHJRULHV $WWULEXWHV RI LQWHUHYV
FRRNLQJ $FFRUGLQJ WR 3HUL > @ FKHHVH TXDOLW\
DFFHSWDELOLW\ RI WKH SURGXFW WR WKH HQG® RVHU 4
FKDUDFWHULVWLFV LQFOXGLQJ
VHQVRU\ WDVWH DURPD WH[WXUH DQG DSSHDUDQF
SK\WLFDO VOLFHDELOLW\ FUXPEOL®H®OY KDUGQHVV
FRRNLQJ H[WHQW RI IORZ VWULQJLQHVV EURZQLQJ
FRPSRVLWLRQDO QXWULWLRPDOF LPFQ WBEW R\VRH SWRRY
FKHPLFDO LQWDFW FDVHLQ IUHH IDWW\ DFLGV IUHF
VDIHW\ DEVHQFH Rl SDWKRJHQV WR[LF UHVLGXHV
DSSURYHG OHYHOV RI VXEVWDQFHV VXFK DV ELRJHQL

nnununounuon

&KHHVH FRORU

&RORU IGLPBPOIWIRQY Rl IRRG IUHVKQHVY ULSHQH®V GHV
7TKXV FRORU LV DQ LPSRUWDQW VHQVRU\ DWWULEXWH RI
FRORU RI GDLU\ SURGXFWYV OLNH WKH FRPSRVLWLRQ R
WHRKO®J\ QDWXUDO PLON PLFURIORUD DFWLYLW\ PDWXU
HWF 7KH PHDVXUHPHQW RI FRORU DOORZV IRU WKH GHW
IRRG LWHPV PD\ SUHVHQW > @ &RORU PHDVXDMWPHQWYV
VHQVRU\ YLVXDO HYDOXDWLRQ DQG LQVWUXPHQWDO DQD
E\ FRQVXPHUV UHTXLUH WKH FRORU HYDOXDWLRQ RI IRRC
TXDQWLILDEOH 6HQVRU\ YLVXD®ROMNQ@LBERLWROQ\L\D @Q® BRK
JRU WKHVH UHDVRQV LW LV UHFRPPHQGDEIMHVXWR QG H\
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LQVWUXPHQWDWLRQ > @ 7KH FRORU RI FKHHVH UDQJ
PHDVXUHPHQW LV XVHG URXWLQHO\ LQ TXD®RLWV \FHRQW Wi
FRORU RI FXUG DQG FKHHVH 7KH QDWXUDO PLON PLFURI
DQG WKH PDWXUDWLRQ WHFKQLTXHV FDQ FKDQJH FKHHVH
ZLWK WKH DGGLWLRQ RI FRORYWQIWXEE HK IDIDWHR KLU K B W)
UROH RI FRORULPHWU\ LQ DVVHVYSHQHGKKHH\SHGLQJ) ®
PHDVXULQJ GHIHFWV VXFK DV EURZQLQJ GXULQJ FKHH\
FKHHVH LV DIIHFWHG E\HQRHE G UBVWRHAHP RO NDBIRMFK LV (
FRPSRVLWLRQ DQG WKH W\SH RI IHHG 5HVHDUFK RQ FKH
E\ 5RKP DQG -D@& RM SRUWHG /D YAHFXUH DV FOQ DQESU HD V H
YDOXHV GXULQJ WKHQWDSHGKBAHWH (PRHLQJHU HW DO >
\HOORZQHVV L&LGHHQ \DL RQMHO PHDVXUH RI FKHHVE FRORU
LQFUHDVHG DV FKHHVH DJHG 2WKHU WKDQ WUDGLWLRQC
DQG ZKLWH JROWHKVPRNMHYPASRUWDQW FRORU SDUDPHWH
FKHHVH FRORU PD\ VLJQDO D PDQXIDFWXULQJ GHIHFW

FKDQJH Rl FKHHVH PDGH IURP UDW U S DWWIEX UR DM VDRL® 1S
PHDVXUHB HX¥KQWWU/DE VSHHFW IDRFE®RLQRPHW HRIRORU HYD
GHPRQVWUDWHG VLJQLILFDQW GLIIHUHQFHVY EHWZHHQ FK
WLPH D’KHDOXH GLG QRW VKRZ D GHILQLWH/ WNUIHIDXH WK
GHFUHDYG GA/KHDOXH LQFUHDVHG DV WKH FKHHVH DJHG
ODUFKHVLQL HW DO > @ UHSRUWHG WKDW FUXGH SURWF
SHULRG RI ULSHQLQJ DQG OHG W RO DD fHGHNDLO XFHYQRVRG YA F U
FKHHVH FRORU 7KURXJK ULSHQLQJ WLPH WKROMEIOH D
QLWURJHQ LQ D UDZ PLON FKHHVH /RZMEOKEIOHNRUW UF
FRQWHQW FRXOG FDXVH DQ LQFUHDVH RI PHFKIKIHFDO

IRUPDWLRQ RI D OHVV KRPRJHQHRXV DQG OHVV FRPSDFW
RI OLJKWQHVV YDOXHV )RRG FRORULQJ LV DOVR DGGHG
H[DPSOH WKH RUDQJH FRORU RI &KHGGRU FE®BWHM R V
\HOORZ RUDQJH FRORUDQW ZKLFK LV DGGHG WR DFKLHY|
> @ 3ROWRUDN HW DO > @ PHDVXUHG WKH FRORU RI
PDUNHW ZLWK GLIIHUHQW IDW FRQMWHQWM HBWD ZE8 (RDY B
IDW VXEVWLWXWH &RORU BNZEHULE PWEVXUHG XVLQJ D F#
7KH\ REVHUYHG WKDW WKH FKHHVHV ZLWK UHGXFHG PLO
& DOQB WKDQ WEW IKKCHHVHVE 6RIPIFEBIIOH PDGH ZLWK FI
VXEVWLWXWLQJ IRU PLON IDW ZDV VLJQLILFDQWO\ ORZF
YHJHWDEOH RLOV FRXOG QRW PDUNHGO\ DIIHFW WKH LQW

&KHHVH GHIHFWYV
OHFKDQLFDO RSHHXROANV JIV®LHVV

&KDQJHV LQ PHFKDQLFDO SURSHUWLHY GXULQJ FKHHVFE
WR REWDLQLQJ WKH GHVLUDEOH RSHQLQJV H\HKROHV L
VLIH QXPEHU GLVWULEXWLRQ BQIEDUKIHDHV KB EGW WRUENW
YDULHW\ :KHQ WKH VL]H QXPEHU GLVWULEXWLRQ DC
WKURXJKRXW D FKHHVH EORFN H\HKROHV DUH WR®NLGHL
FKHHVH (PPHQWDO *RXGD 5DJIXVIHQ RRUPQGVLUROQPGKRKKHY
SURGXFWIDRXG &% D PDMRU VLJQ RI WKH TXDOLWWWIHVRPH
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FKHHVH *DV KROHV IRUPHG LQ RWKHU FKHHVHV 7LOVLYV
WA\SLFDO Rl WKHVH FKHHRWY U ®K H® \FHR @ VU DNVWL H\Q & K H ¢
LV FRQVLGHUHG DV D GHIHFW > @ (YHQ LQ FKHHVHV Z
DFFHSWHG VOLWV RU FUDFNV DUH IRUPHG XQGHU FHUW
URXQG VKDSHG DQ® RK IF@®RMKM WH§WXUH ZLOO DOORZ IRU
KROH JURZWK LQ 6ZLVV FKHHVH 7KH QHJDWLYH LPSDFV
PDQLIHVWHG DV DQ XQGHVLUDEOH DQG DW\SLFDO DSSH
XQGHVLUDEOH RUDRW\SQBPRUNURRKRBVQHIDWLYH LPSDFW F
FDXVHG E\ FORVWULGUREXNFMWERGVLNHR®LYH H\H IRUPDV
D SXWULG VPWOSHLEKBEMH FDXVHG E\ FORVWULGLD UHSI
([FHVVLY S GRFWLRQ WQSHZEKMHVH LQ D ODWHU VWDJH R
URRP ZLWK D IRUPDWLRQ RI RYHUVL]HG H\HV DQG FUDI
VHFRQGDU\ IHUPHQWDWLRQ > @ &DFFDPR HW DO > @ L
PHDVXWKH DPRXQW RI WKH VXUIDFH DUHD RI FKHHVH V
(PPHQWDO 5DJXVDQR DQG &KHGGDU FKHHVH 60LFH WKL
FP DQG PP IRU (PPHQWDO FKHHVH 7KH DLP RI LPDJH
LOWHQWIKWH RHG JUHHQ DQG EOXH 5*% FKDQQHO RI
SURGXFHG WKH EHVW FRQWUDVW EHWZHHQ KROHV DQG
DSSOLHG IRU IXUWKHU DQDO\VLV )RU WKH 5DJXVDQR DQ
EHVWH 2ZKK® UHG FKDQQHO ZDV EHVW IRU WKH &KHGGDU F
PHDVXUH WKH SHUFHQWDJH RI WKH WRWDO DUHD RFFXSL
XVHIXO WRRO IRU TXDQWLWDWLYH PHDVXUHPHQW RI WK
YODOULDWLRQ LQ WKH DPRXQW RI JDV SURGXFWLRQ DFURVYV
H\HV WKURXJKRXW WKH VWUXFWXUH RI (PPHQWDO FKH
GHYHORSPHQW RI HDU O\ \VIDVWGHHIL ESIMW\Y 5@ JX \EQQRIHE R HH V|
VDOWHG FKHHVHV PDGH IURP UDZ PLON HDUO\ JDV IRUP
TXDOLW\ SRRU K\LHQLF FRQGLWLRQV GXULQJ FKHHVH
FKHHVH PDNLQJ DQG VORZ XSWDNH RI VIGWD I PRMREW |
FRQWULEXWRU WR HDUO\ JDV SURGXFWLRQ LQ UDZ PLON
IURP WKH UDZ PLON DQG IURP WKH HQYLURQPHQW GXULC
XSWDNH E\ FKHHVH GXULQJ EULQLQJ WP WRD\VPID\O ORQ KB WU
KROHV OHOLOOL HW DO > @ LQYHVWRODWM/AG WKH FRPGEG
VWUHWFKLQJ EULQH FRQFHQWUDWLRQ VDWXUDWHG YV
DQG f& RQ FROLIRUP FRXQWHDQOG\WBN G H YHORE R IQQ5WD R
5HVXOWYV VKRZHG D UHGXFWLR® QY H®R G DRWPD @ R FR/K H i VB
D ZD\ LQWHUDFWLRQ HIIHFW EHWZHHQ VDOW DQG VWU
VLIJQLILFDQWO\ UHGXRRHGRWIRHL @ XW K H YK RV H

6RPH FKHHVHV KDYH D FKDUDFWHULVWLF RSHQ WH[W
FDOOHG VOLWY 6DPVRH +DYDUWL DQG EOXH YDULHWLH
LQ WKH DSSHDUDQFH RI VOLWV BUBFNVREO HPM I L G BRAKNDEI
> @ 60LWV LV D WHUP WR GHVFULEH ILVVXUHV RU FUD
ORQJHU WKDQ FP 7KH IRUPDWLRQ RI VOLWYV KDV EHH
DQG LQWHUDFWLRQV WUDBSHEHD HD UON INDQ GHODWH® EQR
$LU HQWUDSSHG GXULQJ WKH FRPSUHVVLRQ RI FXUG LV V
7KH LVRODWHG SRFNHWV Rl WUDSSHG DLU IRUP QXPHUTF
VOLWYV 60 L\§HBHI HPW IFPRQUHSULIJHUDWHG VWRUDJH DIW}
DQG WKH FKHHVH LV PRYHG IURP WKH ZDUP URRP (DUO\
SURGXFHG E\ FROLIRUPV ZKLOH ODWH JDV SURGXFWLR
W\UREXW\ULRXP:KLWH HW DO > @ DQG 'RUJH HW DO
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GHYHORSPHQW RI VOLW RSHQLQJV GXULQJ ULSHQLQJ E\ C
WKDW RQH RR @WK RGN GH H FWWHVH W RX QMBKH GHYHORS
ISSHDU GXULQJ UHIULJHUDWHG VWRUDJH DIWHU FKHHVH
FKHHVH VKRXOG QRW KDYH JDV GHIHFWV ,Q &KHGGDU
SURGXFWLRQ IHURFFFHEUWM QDVOHD FWREDFLOOL 7KLV GWRHFW

G RI DJLQJ > @ 7KHUH LV D GHVKNGXPWDRYGH | RB QL KHR |
IRUPDWLRQ LQ FKHHVH GXULQJ DQG RU DIWHU ULSHQLQJ
ZDV FDSDEOH RI GLVWLQJXLVKLQJ VOLWWLGHRP DXBQW ZW'
HVWLPDWH RI WKH SHUFHQWDJH RI DUHD UHSUHVHQWHG
LPDJH DQDO\VLYVY PHWKRG WR DQDO\H WKH 6(0 LPDJHV |
SURGXFWLRQ *XJJLVEHUJ BW&DTOP HDM@ \BWBEMRIQM U; X F W L Y
WHFKGLRXM/KH FKHHVHV GXULQJ WKHLU ULSHQLQJ IRU |
JURZWK B6FKXHW] HW DO > @ UHSRUWHG FRPSXWHG WF
QR@HVWUXFWLYH WRRO WR P RG®IMMRY FKKH WH ]BIQRS W@RGLLY
RYHUDOO PHFKDQLVP RI H\H IRUPDWLRQ LQ FKHHVH 7KH
RI GLIIHUHQW GHQVLW\ DQG WKHUHIRUH FKHHVH H\H
GHVWUXFWLRQ RI WKH FKHHVH

J)LIXUH (P PHEWOLO@ V EW PEXKIHWVBUHSDUHG IRU LPDJH DQDO\V

5LQG GHIHFW IRUPDWLRQ RI FDOFLXP ODFWDWH FU\VW

7KH IRUPDWLRQ RI FDOFLXP ODFWDWH FU\WWDOV KDV
WKH VHUXP SKBFXHHRIHWHK WK FDOFLXP DQG ODFWDWH L
HYHQWXDOO\ JURZ LQWR ODUJHU DJJUHJDWHYV > @ K
FKHHVH WKH FDOFLXP ODFWDWH FU\WWWDOV IRUP ZKLW
FKHHVH (YHQUH @WKRKW\KDUPIXO WKH\ FRQVWLWXWH D V
SURGXFHUV RI &KHGGDU DV D PLFURELDO SUREOHP >
UHSRUWHG WKH XVH RI WKH GLIJLWDO SKRWRJUDSK\ DQG
E\ FDOFLWBPWHDFU\VWDOV RQ VRBNHG® V& KRH GGDW X BRIDIDY
JLIXUH 5HVXOWY VKRZ WKDW LPDJH DQDO\VLV PD\ VH
HYDOXDWLQJ WKH HIIHFWV RI IDFWRUV VXFK DV FKHHVH
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VWRWHMSHUDWXUH RQ UDWH RI WKH FU\WWWDO JURZWK [
VWRUDJH

5LSHQLQJ LQIOXHQFHV WKH GHYHORSPHQW RI VHQVRU
HIITHFW RQ WKH FKHPLFDO FRPSRVLWLRQ 7KH SOREGQHP |
VSRWV XQZDQWHG \HOORZ DQG RUDQJH FRORUDWLRQV I
E\ \HDVWV PROGV RU EDFWHULDO SRSXODWLRQV LQIOXH
WKH DLULQJ DUHD DQG+*U@SHRUDQJFKBFNBUWYBY AK PRLVW)
WKH FRORU RI WKH SDVWH EHFRPHV GDUNHU 0DQ\ SDUL
FKHHVH HJ DQ H[FHVV DPRXQW RI VDOW RU DQ LQDGHT
H[FHVVLYH DLU YHORFLW\ 7KHQSUKNGR FHBQ L DQHH KRHDAY [F
GDUN RU WRR ZKLWH SDVWH FRORU LV RQH RI WKH PDL(
DSSOLFDWLRQ RI LPDJH DQDO\VLV RI FKHHVH GHIHFW QD!
> @ LQYHVWLJIDW HG WKRQ WHIRIREG MVRDHIPETY UDZ PLON FKk
RYHU ILYH FRQVHFXWLYBQGDMYLHG WR GHVFULEH WKH |
H\HV SDVWH FRORU ULQG IODYRU WHKIDW® UK HHSGUDK DR
FKHHVH RE@H.QYMWWLIDWHG FKHHVH GHIHFWV UHSRUWHC
KDOR GHVFULEHG DV D WRR GDUN RU ZLGH SDVWH ERUG
DQG ®OROBQHG FKHHVHV SUHVHQWHG D KLJKHU SHUFHQW
GDIWHU SDVWH FRORU DQLPDO IODYRU DQG PDUNV LQ WK

JLIXUH &KHHVH GHIHFWV DQDO\VLV
+)RUPDWLRQ RI FDOFLXP: 0P AWWDMYH FUL\@® BO QR

9LVXDO WH[WXUH

,PDJH WH[WXUH DQDO\VLV LV D FKDUDFWHUVPRRRR R
HVWLPDWHG IURP WKH GLJLWDO DQDO\VLV RI DQ LPD.
FKDUDFWHULVWLFV VKDSH GLPHQVLRQV ,PDJH DQDO\V
VXUIDFHV IRU IHDWXUHV RI UHOHYDQFH WRPRRVKIQWY ¥
VKLQLQHVV JUDLQLQHVV YHLQV FUDFNV DQG VOLWV |
YDULHW)\ RI LPDJLQJ WHFKQLTXHV LQ WKH IRRG LQGXVWL
OLJKW DQG FRQIRFDO ODVHU VFDQQLP®U PQ F WRY\W R BM\G; K
XOWUDVRQLF GHYLFHYV
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$PRXQW DQG GLVWULEXWLRQ RI DGGHG LQJUHGLHQWYV

0bQ\ FKHHVHPDNHUYVY DGG IODYRU LQJUHGLHQWYV WR Fl
SURGXFH FKHHVH ZLWK DGGHG KHUEV HRHVSDHUVOHRXLPK
FXPLQ EODFN SHSSHU GULHG IUXLWV ODYHQGHU RU WL
IRU HYDOXDWLRQ RI WKH DGGLWLRQ RI VRPH LQJUHGLH
HYDOXDWLRQ RI WKH DPRXQW D RIKQ®/LW WQWRXW K R QF RH HD\C
3SDVWHXUL]J]HG FKHHVH ZLWK YHIJHWDEOH LQJUHGLHQWYV L
WR VDQGZLFKHY VDODGY VDXFH WRDVW DQG SL]]D -H
GHWHUPLQH WKH GLVWRILEGWLHR®LHD@QWVDRRYQWF SDUVC
SDVWHXUL]HG FKHHVH )RU ORFDOL]DWLRQ DQG H[WUDFW
DOJRULWKP $Q DOJRUWWRFHVYRUQUPRDN SUBINHORSHG LQ R
DUHD RI WKH HGGVH BQWRNMHKHARQHWR H[WUDFW WKH LQJUHG
WKH TXDQWLILFDWLRQ RI FRORU DQG ORFDOL]DWLRQ R
GLVWULEXWLRQ DQG DPRXQW RI LQJUHGLHQWY LQ WKH
DFFXUDF\ ZKHG ERWEKDWKH UHVXOWY RI D VHQVRU\ PHW|
SDUVOH\ VKRZHG DFFXUDF\ DQG FKHHVH ZLWK SHSSHI
7TKH UHVXOWYVY IRXQG LQ WKLV VWXG\ ZHUH SURPLVLQJ
DSSOLHG LQ RXHRILGVLSHARMAIQW NLQGV RI FKHHVH ZLW
EDFNJURXQGYVY ZHUH WHVWHG ZLWK WKH EODFN EDFNJUR:
KLIKOLJKWHG WKDW IRU WKH LPDJH DFTXLVLWLRQ RI WK
WKD@BUED WKH ODWWHU EHLQJ WKH PRVW XVXDOO\ XVHG

J)LIXUH ,PDJH DQDO\VLV RI FKHHVH LQJUHGLHC(
+t KHUEUHG SDSULND

6KUHGGDELOLW\

*RRG VKUHGGDELOLW)\ LV FKDUDFWHUL]JHG E\ WKH IUHF
WHQGHQF\ RI WKH FKHHVH VKUHGV WR VWLFN WRJHWKF
UHODWLYHO\ ORZ PRLVWXUH KLJK SURWHULRD VHRZ SIDRVL
WHQG WR KDYH D EHWWHU VKUHGBRIEM\®X WH 0§ R PROQEADO O

\RXQJ RU PHGLXP DJHG &KHGGDU DQG 3URYRORQH WKLE
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PRLVWXUH D KLJK GHJUHH RI SURW HPRMFODWL W DOANRR F D B WILX
JRQWLQD > @ 2WKHU IDFWRUV WKDWK DHGIGHR) EXKIFHYH W
ORQJHU VKUHG OHQJWK DQG VKUHG GLDPHWHU DQG IUHFE
XVHG IRU GHWHUPLQLQJ WKH OHQJWK RI OR]J]JDUHOOD FK
DOJRULWKP ZDV GHYHORSHG WR DDEDOGGN WKMKRRWIH D
VHSDUDWLQJ WKHP DQG WR TXDQWLI\ PRUSKRORJLFDO
LQGLYLGXDO FKHHVH VKUHGY 7KH GHYHORSHG PHWKRG
VKUHGVY HYHQ ZKHQ VKUHGV ZHUH WRXEFKQ®J VRW HRGE HUYC
PHWKRGYV DUH PDQXDO ZKLFRKQVMX PL H [SWURFHE\ WIL FIDH) G
> @ IRU FKHHVH VKUHG OHQJIJWK PHDVXUHPHQW# XVHG
VZHHS PHWKRG 2EWDLQHG UHVXOWY G/ KA HDSY FOHAK K B G
FDQ ZRUN FRUUHFWOYVKD®%HKG DREMWKWA/M KAKHIGH D VX UHPHQ\V
FDQ EH XVHG WR FRPSXWH FHUWDLQ TXDOLWNIRZGQRBHYV
DQG WKH GHJUHH RI PDWWLQJ RI WKH VKUHGYV

&RRNLURSHUWLHV

BURFHVV FKHHVH LV PDGH E\ IXUWKHU SURFHVVLQJ
VKUHGGLQJ RI ILQLVKHG QDWXUDO FKHHVH OHOWDELOLYV
HVSHFLDOO\ LQ WKH DSSOLFDWLRQV RI HEBUBHNE BRQWRBI
IRRGYV 7KH &96 PHWKRG ZDV HPSOR\HG WR DQDO\]H WK
PR]]JDUHOOD FKHHVHV GXULQJ FRRNLQJ DQG WKH UHVXO
REMHFWLYH DQG HDV\ DSSURDFK IRU DQBWON]ILQJ WKH IXQF

OHOWDELOLW\ )ORZDELOLW\ %URZQLRJ DQG EOLVWHL

7KH PHOWDELOLW\ IORZDELOLW\ LV WKH H[WHQW LQ
DQG VSUHDGV XSRQ KHDWLQJ H[SUHVVHG DV D SHUFHQ
VDPSOKH XQLIRUP PHOWLQJ TXDOLW\ RI SURFHVVHG FKI
SURSHUW\ > > 7KH DELOLW\ WR VRIWHQ RQ KHDWLQJ LV
(PPHQWDO OR]]JDUHOOD 5DFOHWH DQG %OXH FMHHIVH 9
OLWHUDWXUH WR PHDVXUH IORZDELQDW R Qs WQHRBNWWSKWH V W
PHOWLQJ TXDOLW\ RI FKHHVH LV GHILQHG DV WKH SURSH
KHDWLQJ 6HYHUDO SDSHUV UHSRUWBG HRIO IV KEH HPHHOHV LK.
SRSXODU HPSLULFDO PHWKRGV W R PHHODAVIXQMH SRIR T DWW WH.
$UQRWW WHVW > @ DQG WK H,®FWKHYBHWHWWWW D> WKLQ
KHDWHG DW D SUHVVHG WHP SHHMW X U H &D [RGJ G X P DYV LERRX Ut

f& IRU PLQ DQG WKH FKDQJH LQ VDPSOH KHLJKW $UC
LV PHDVXUHG DQG XVHG DV DQ LQGH[ RI FKHHVH PHOWL
SHUFHQWDJH RI WK HKG DRWHHG/ VDPEQRWN R X QQG 3ULFH PR
$UQRWW WHVW WR PHDVXUH WKH PHOWLQJ EHKDYLRU RI
FKHHVH PP GLDPHWHU PP KHLJKW LV SODFHG LQ W
GLDPHWHU WPPRB®BEBIEG KRULIRQWDOO\ RHDWEHDN RYH YK

f& DQG KHDWHG IRU PLOQXWHV $W WKH HQG WKH IO
DQG H[SUHVVHG LQ PLOOLPHWHUV > @ OXWKXNXPDUDS
WKHH®HQW RYHQ WHPSHUDWXUHYV DQG GLIIHUHQW KHDW
SODWH DQG VWDLQOHVV VWHHO RQ WKH DUHD RI PHO
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FKHHVH ZDV PHDVXUHGLRDIQQJDV\WRWPHKXWHWK D &&' YL
$FFRUGALR UHVXOWV DOO WKH WKUHH VXUIDFHV FDQ EH
DW f& )RU DQ LQGH[ RI FKHHVH PHOWDELOLW\ DXWKTF
VDPSOH PHOW VSUHDG DUHD UDWKHU WKDQ LWV FKDQJF

@ DSSOLHG D VLPLODU SURFHGXUH WR PHDVXUH WKF
PHOWDELOLW\ ZDV FDOFXODWHG DV WKH ILQDO DUHD PL
7KH DWWUDFWLYHQHVV RI D SL]]D FRPHV IUR®\ IDNVVDWRIE
WRSSLQJ EDVHG RQ LWV IXQFWLRQDO SURSHUWLHV PHC
FKHHVHV WR IRUP VWULQJV DQG RU VKHHWV ZKHQ H[WHQ
SL]]D WRSSLQJ SHUFHQWDJH DQ&X ®L/W BXBDXWL®QGHYY O
FRPSXWHU YLVLRQ PHWKRG ,Q RUGHU WR GHWHUPLQH W
QHZ UHEDRWRYG VHIPHQWDWLRQ WHFKQLTXH WKDW FDQ HI
WRSSLQJ WRJHWKHU 7KH PHWHRI® W\P EIH H G WRR) VGLIYH (G |
SDUWLWLRQV DQG ZDV GHYHORSHG IRU PHDVXULQJ WRSS
WKDW WKH QHZ DOJRULWKP FRXOG UHDFK DQ DYHUDJF
SURFHVVLQJ GLIIHUHQW W\SHEV @ I XSAHFD ¥ 96DWR B A B VeOUN
SURSHUWLHV Rl &KHGGDU FKHHVH OHOWLQJ SURSHUW\ Z
&KHGGDU FKHHVH VOLFHV DIWHU FRRNLQJ :DQJ DQG 6
FKDUDFWHULVWLFV Rl &K H G BHDWHD@WEWIR] PRLQHHGO DL WHHBI \F
VIVWHP DQG FRPSDUHG ZLWK WKRVH REWDLQHG IURP \
PHOWDELOLW\ Rl &KHGGDU DQG OR]]JDUHOOD FKHHVH GHYV
ZHOO ZLWK WKH UHVXOW VDREN®AKQUHGL EBI R PVWHRK/MY % U RLRIW Wi
7KH\ FRQFOXGHG WKDW WKH &96 PHWKRG RIIHUV D SLU
PHOWDELOLW\ GHWHUPLQDWLRQ :DQJ DQG 6XQ > @ LQ
Rl FKHHVH VOLFHV SOD\ PHDVYRBRQW MKW BROM LJY SUR
LUUHVSHFWLYH RI FKHHVH YDULHW\ 7KLV LPSOLHV WKH
WKH PHDVXUHPHQW RI PHOWLQJ FKDUDFWHULVWLFV (PS
VROXWLRQ IRU GHWHOPRWLRIIJPAKKHVVAHOWBDXUDWHO\ DQG |
FDSDEOH RI KDQGOLQJ VSHFLPHQV LQ D ZLGH UDQJH RI V
DO > @ XVH D FRPSXWHU YLVLRQ PHWKRG WR PHDVXU
PRLVWXURVID@WADWIQJ RQ &KHGGDU FKHHVH PHOWDELOLYV

OR]]JDUHOD OHOWHG 7UHVKROGHG
6KUHGV OR]]JDUHOOD ,PDJH

J)LIXUH OR]]DUHO & BFIORZIDEEH DO YWV W
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JLIXUH OR]]JDUHO ® BUQREWELBY W\

%URZQLQJ DQG EOLVWHU IRUPDWLRQ

&96 DQOGNOBDILPDILQJ WHFKQRORJ\ KDYH EHEHQNDRSOLH
SURSHUWLHYVY DQG SHUIRUPDQFH RI GLIIHUHQW FKHHVH
(PPHQWDO *UX\HUH DQG 3URYRORQH > @ LQFOXGLQJ
ILIKKWWRZQLMKOBUDWWLRQ LV REVHUYHG RQ WKH FKHHVH V
FKHERQWDLQLQJ IRRGV %URZQLQJ SURSHUW\ LV WKH R’
DIWHU SL]]D EDNLQJ O0OLOG EURZQLQJ LV DFFHSWDEOH
EURZQLQGHVLXYDEOH > @ &96 WHFKQRORJ\ KDV EHHQ X
EURZQLQJ RI FKHHVH GXULQJ KHDWLQJ &RPSDUHG ZlI
FRORULPHWHUYV WKH FRPSXWHU YLVLRQ PHWKRG LV HIIL
FRORU FKBRHBHVRI E\ PDNLQJ FRQWLQXRXV PHDVXUHPHQ
DGYDQWDJH RI KDQGOLQJ VXUIDFHVY ZLWK XQHYHQ FRORL
FKHHVH :DQJ DQG 6XQ > @ LQYHVWLJDWHG WKH EUR
OR]IDUHOODARKRZIQLIPM UHVXOWYV IURP 0ODLOODUGY UHDFW|
DW KLIJK WHPSHUDWXUH 7KLV FDQ FRPH IURP UHVLGXDO
RU ZKHQ LQJUHGLHQWYV VXFK DV VNLP PLON SRZGHU DUF
FRRNMWQUHWFKLQJ SURFHVV %URZQLQJ FDQ EH FRQWUROC
DQG DPLQR DFLG > @ %URZQLQJ FDQ EH FRQVLGHUHG
GHVLUDEOH SURSHUW\ ZKHQ LW LV XVHG DV FKHHVH W
OR]IDUHOOD FKHHVH EDNHG RQ D SL]]D LV WKH IRUPDWLF
WKH ZKLWH \HOORZ VXUIDFH RI WKH FKHHVH UDWKHU W
FDQ EH HYDOXDWHG E\ PHDVXULQJ WKH VL]H]]DQ @ QXH
EURZQLQJ FDQ EH TXDQWLILHG XVLQJ FRPBKNEOLWMWHBED
EURZQLQJ RI FKHHVH GXULQJ EDNLQJ UHVXOWYV LQ D Q
SL]]IDV 7KH EOLVWHU FRORU RI SL]]D FKHHVSL]IFD RWEH
LQGLUHFWO\ E\ KHDWLQJ WKH FKHHVH LQ D ERLOLQJ ZD
GXULQJ SL]]D EDNLQJ %OLVWHUV DUH WUDSSHG SRFNH!'
SUHIHUHQWLDOO\ EXUQHG GXULQJ EDNLWR HBEH) G| BOAW WG
FKHPWOW SURSHUWLHYV 'XULQJ WKH KHDW WUHDWPHQW |
DLU DUH WUDSSHG EHWZHHQ FKHHVH VKUHGVY DQG FROC
VXUIDFH 6WHDP DQG DLU H[SDQGL W MK IRQI G\DKHUU RV WKR
LQLWLDWLQJ WKH EOLVWHU IRUPDWLRQ 7KH WRS RI WKH
ILTXLG IDW DW WKH VXUIDFH IORZV GRZQ WKH VLGHV RI
FKHHVH DW WKH WREVWKHUD B & | WKKIHWERS RI WKH EOLV)
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ORFDWLRQV RQ WKH VXUIDFH RI WKH SL]]D WKH FKHHVH
SUHVHQW WKHUH SUHYHQWYV H[FHVVLYH PRLVWXUH ORV\
SURQH WRREGDWIRQ HVSHFLDOO\ ZKHQ E®D N/D® JRQ ED S\
DUH XVXDOO\ OHVV FLUFXODU WKDQ VPDOOHU EOLVWHUV
UHVLVWDQFH FDQ IRUP ODUJHU EOLVWHUV > @OBKHHV
EOLVWHUV DQG WKLV ZDV WKRXJKW WR UHODWH WR WKH
OHYHOV

2LOLIR}I

2LOIRQU LV WKH WHQGHQF\ Rl KHDWHG FKHHVH WR H[FC
PRVW UHQQHW FXUG YDULNWVKRHE | RTBKIHR MSIRIEDY SHORNSLHRIQWDLCH W F
GHWHUPLQDWLROQ. QY WHWW XMVD@] ILOWHU SDSHU > @
FHOQWULIXJHVULQ@WHMDMWFRQVLGHUY SODFLQJ D FKHHVH
D FLUFXODU IKBIWAUQ S$DSHWHU GHILQHG FRQGLWLRQV RI
FRROLQJ &RPSXWHU YLVLRQ PHWKRG ZDV GHYHORSHG D
GHWHUPLQLQRIWKWHRBHOMQJRI FKHHVH R)LJKWHH R LK HRRIIPQ
RU IDW OSDR®HHW\ Rl FKHHVH LV WKH VHSDUDWLRQ RI ¢
ERG\ LQWR RLO SRFNHWV SDUWLFXODUO\ DW WKH FKHHV

&DOFXODWHG DRDHOFXODWHG DUHD
PP PP

J)LIXUH OR]]JIDUHOOD VDPSOHYV ZILQBK | VP DDRON DQG ODU.

2LOIRQU SURSHUW\ FDQ EH FRQVLGHUHG DV D GHVLUDE
WRSSLQJV SURYLGHV WKH SL]]D ZLWK D VKLQLQJ DSSHE
SURFHVVHG EK@HVHKEH PRGHUDWH WREGHDKVHHRH IGXBILRUOK F
GHVLUDEOH LQ PRVW FRRNLQJ DSSO@FVWKXKRQMWGRWEH RY
SURSHUW)\ RI FKHHVH ZLWK FRPSXWHU YLVLRQ )UHH RLO
ILOWHU SDSHU IRUPLQJ D UZRV L\W@KH FDWVDIPYHV R U RRE HZ KL Wit
'DQJ DQG 6XQ > @ LQYHVWLJDWHG WKH LPSDFW RI WK
FKHHVH VDPSOHWRIR® URSH RWOIRQJOR]]JDUHOOD DQG &KHG(
UDQJH RI LPDJH IHDWXBBYHN[WUFKWMHBHIURRIRUH DQG |
(IWUDFWHG LPDJH IHDWXUHV ZHODWKEL QO GF B H WKANGWRI
IHDWXUHV 7KH UHVXOWV GHSRZAHGH ®W WHPSBHIW DRQNWKL S
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SDUDPHWHUV DQG IDW OHDNDH REZ®HDBKDQX SRR BSRIRINFIHD.
DFFRUGDQFH ZLRIK SWKRSHULWL®! FKHHVH DV REVHUYHG
GHVFULSWLRQRRISURIS RUWL®J ERWK &KHGGDU DQG OR]]D!
LWV VLJQLILFDQW FRUUHW M LSRHQ ZH. @\ DITHVRQ 8 DINDH B Z D
VXLWDEORH | RL®&KW[J &RUUHODWLRQ EHWZHHRQQ & 9\W HYQWS/ W
HYDOXDWLRQRRI SWKRISSRUM\QRI FKHHVH &KHGGDU DQG OR]]
UHSRUWHG E\ :DQJ DRB BMYXOW® VKRZHG WKDW LW LV ¢
RLORQJSURSHUW\ RI FKHMVWLRIQWIKP BRRIKWWMUHY )RU GH
RLORQJSURSHUW\ RI FKHHVH LPDJH IHDWXUHV ZHUH H[W
FKHHVH GPWHOMWAHEHQWR DQ XQHYHQ DUHD DQG SURGXFH(
DUHD ZDV VHJPHQWHG E\ D WKUHVKROG PHWKRG DQG W
FRPSXM/MURQ V\WVWHP ([WUDFWHG LPDJH DWWULEXWHV IU
FRRNLMQUHZOXPLQDQFH IHDWXDWW G KIHMDMWRIWHWP DQG SHUFI
KLVWRJUDPV Rl FKHHVH GLVFV ZHUH H[QHYDHF® BE VWQURE B\
FKHHVH SL[HOV EHIRUH DQG DIWHU FRRNLQJ PHQWBGFH
FKHHVH LPDJHV RQ WKH JUD\ YDOXHV EDVH 7KH UHVXC
GHSHQGHQW FRUUHODWLRQ EHWZHHQ OXPLQDQFH IHDW:
7KHUHIRUH WKH QXPEHU OHY® Q GBW HQOAM VDU R | WRIBJA RV W
IHDWXUH IRU WKH HYROXDPWARQU RILWK HRIREOHBYH LQGLFI
RIl UHSUHVHQWDWLRQ E\ FDUHIXO WKUHVKROGLQJ DQG D

$GYDQFHG XVH RI FRPSXWHU YIX\DLARIQVL G FEEEKDW LR Q

&XUG RKRHVWRQWHQW LQ FKHHVH LV GHWHUPLQHG E\ \
LQGXVWU\ V\QHUHVLV LV HPSLULFDOO\ FRQWUROOHG DC
RQOLQH PRQLWRULQJ RI FXUG V\QHUHVLV WR DVVLVW
PHDVXQWPRI FXUG PRLVWXUH GXULQJ VI\QHUHVLV LV FKD
DQG DFFXUDF\ RI DOO UHSR UQWIG PHWKRWWPSHUDW XU H
FXUG ZKH\ PLIWXUH HQKDQFHV V\QHUHVLV ZKLFK LV UHI
FKHHVH DIWHU SUHVVLQJ 7KH FRQWURO RI VIQHUHVLV L
KDV DQ LPSDFW RQ FKHHVH ULSHQLQJ &RPSXWHU YLVL
LQYHVWLIJDWHG DV D SRWHQWLDO PHDQV RI PEGLMWRALQ.
ZKH\ GXULQJ WKH VI\QHUHVLV SKDVH RX & HHRHVMDW X BORFY
YLVLRQ WHFKQLTXHV GLVWLQJXLVKHG WKH HIITHFWV RI S+
ZLWK WKH LQFOXVLRQ RI NQRZQ |IDFRSHIN VQ G IFPRQ & UW W
LV WKH SRWHQWLDO IRU SUHGLFWLQJ D VI\QHUHVLV HQG
FRPSXWUMURQ V\WWHP IRU PRQLWRULQJ VI\QHUHVLV LPSUR

+ @ 6\QHUHVLV ZDVPDWMELFHEBS WXUPG RI WKH V
FXUG ZKH\ PL[WXUH XVLQJ ILYH LPDJH WH[WXUH DQDO\V
ZLGH YDULHW\ RI DSSURDFKHV LV HPHUJLQJ IRU LPDJH W
WKDW ILYH GLIIHUH®RP SBIFKG LLTX MWK PMUWW XG\ ODWHR H
FRPSDULVRQ RI WZR RQOLQH RSWLFDO VHQVLQJ V\VWHP"
PDQXIDFWXUH ZLWK D GLJLWDYXHBD PLHUD DUHE RD,G L & H QA
FDPHUDV FDBWXUHRWPDWILRQ DQG VWRUH LPDJHV RI W
VKULQNDJH RI FXUG SLHFHV LV PHDVXUHG QNDQJLQRD DK H
1,5 VHQVRU ZDV XVHG IRU SUHGLFWLQJ V\QHUHVLV LQ
WHFKQLTXAXDDMWHDGMWREXVW WR EH LPSOHPHQWHG LQ W
LQIRUPDWLRQ DERXW FULWLFDO VWQHISINURL GIWREXREWY RIQF
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KDV SRWHQWLDO DV D XVHIXO SURFHVVY DQDO\WLFDO WI
SRYLGH EHQHILWYV WR WKH FKHHVH LQGXVWU\ 7KH K\
FRQYHQWLRQDO VSHFWURVFRS\ DQG LPDJLQJ WHFKQLTX
LQIRUPDWLRQ IURP DQ REMHFW VLPXOWDQHRXVO\ $ W\
SHUIRQPH FDPHUD ZLWK D ODUJH G\QDPLF UDQJH ORZ QR
DQ LPDJLQJ VSHFWURJUDSK DQG D VWDEOH OLJKW VRXL
ZLWK +6, LGIDPWEVYIHRQDO GDWD VWUXFWXUH REHY KAHUV
ZKLFK HDFK SL[HO RI D K\SHUVSHFWUDO LPDJH ®EDPQ EH
*RZHQ HW DO > @ UHSRUWHG RQ WKH SRWHQWLDO DSS
IRRGV +,6 WHFKQLTXH FRXOG EH DEOHL@YRRG &RUHIFWHG KL
DGXOWHUDQW LQ IUHVK FKHHVH > @ TXDQWL]DWLRQ F
GLIITHUHQW W\SHV RI FKHHVH IRU FODVVLILFDWLRQ RI
FDUERK\GUDWH F&QDNH &HWHFWHWH ZQ WIQULQG® IFKIHG XD O
GHWHFWLRQ RI FRQWDPLQDWLRQ RQ FKHHVH LQ WKLYV
FRQWDPLQDWLRQ ZDV LPDJHG XVLQJ WKH 1,5 +6, V\VW
UHSRUWHG GWRHQ WIKRJHMHO' DRID ®WHWRXWH XFKDUDFWHULVW
JOREXOHV LQ &KHGGDU FKHHVH XVLQJ FRQIRFDO ODVHU
DOQDO\WLQIRUPDWLRQ LV LPSRUWDQW WR HYDOXDWH DFF:
RI FKHGGDU FKHHVH &/60 DV REY HUWWAH LRGN VYWHI X BW XN
UHVROXWLRQ ZLWKRXW GLVWXUELQJ WKH LQWHUQDO VW
WKH QXPEHU VL]J]H DQG VKDSH FKDUDFWHULVWLFV RI ID
SDUDPHWHUYV DQG IDW ORI DH®&VHPYDI\ WHHFKBIQXHGHE® WH[W
PHWKRG HQDEOHVHWBE XIDWNVRY XRI IDW JOREXOH FKDUDF\
DQDO\WLY KDV EHHQ DSSOLHG IRU DQDO\WLV RI WKH 6(0 L

&RQFOXVLRQ

&96 LV SUIDPDMYEOWLWXWH IRU KXPDQ YLVLRQ 'LJLWDC
HIILFLHQW LR@BVRRKY LQVSHFWLRQ WHFKQLTXH DEOH W]
SURSHUWLHV DQG ZKHQ FRPELQHG WR VXLWDEOH FOD
FRQFHUQLRRP /KHLWLRQ DQG VWUXFWXUH 7KLV WHFKQLT.
WKH VWXG\ Rl WKH RSWLFDO SURSHUWLHV RI YDULRXV GL

5HIHUHQFHYV

-RNLF 6 O9HOLF ' %LOLF 0 /XNLQ@IVALF $30DQR QLR ID X HEXF

BURFHWD\WBWHUVADQIBDBMPH QWY RQ 4XDOLW\ DQG 'U\LQJ .LQI

&]HFK -RXUQDO Rl )RRG $FL HQFHV

-RNLF 6 OXMLG , ODUWLQRY 0 9HOLF ' %LOLF 0 /XNLQ

SURFHGXUH RQ FRORKKDN@GWHK)GW DRERRIEK O B XD\DDMU BRI X)R

6FLHQFHV S&

-RNLF 6 OXMLBMLF%XFIOFOLF ' %LOLF 0O 30DQLQLF 0 /XNI

RI H{IWUDFWLRQ W\SH RQ WKH WRWDO BKH GFRK®IQFM RVIRKN Q) D

GLIITHUHQW YD)RRIGWLAVKRDOWK DQ&SGLVHDVH

IXNLQDF - -RNLF 6 30DQLQLF 0 .RRIGLF 'GHHWDQEF 0 %XRI
$Q DSSOLFDWLRQ RI LPDJH DQDEMVRY® BRGRERGRDQB

GHK\GUDWHGS$DSBDDDIXVPDBIWLPXOWXUDH &RQVSHFWXV 6FL

SS
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%XG]DNL 6 .RFHYD .RPOHQLF ' /XNLQDF - &DFLF ) -XNLF
FRRNLHV FRPSRVLWISR@RIRQ HWHP S B UDXD)XOUM DW L YSH) B D WD PIQW +
-RXUQDO RI )RRG 6FLHQFH DSBG 7HFKQRORJ\
7DR < +HLQHPDQQ 3 + 9DUJKHVH = ORUURZ & 7 6RPPHU
IRU FRORU LQVSHFWLRQ7 RDDFRW.RW R HRV D/EE BBSHO HV
3HDUVRQ 7 ODFKLQH YLVLRQ V\WVWHP IRU DXWRPDWHG
/JHEHQVPLWWHO :LVVHQVFKDIWS#QG 7THFKQRORJLH
$SEGXDOODK 0%$jL] SEGHERKDPHG $ 0 XDOL®\ LQVSHFWLRQ R
SURGXFWV XNDYB GPOFXUQH YRXURQO/RIWRRGSEXDOLW\
ODJGLF ' /XNLQDF - .HRMHUGF §DRH%LOLF 0 9HOLF '
RI GLIIHUHQW *WHHHDL\VF PRRISRMIR @ | DSSOH GLVFV &XRD\Y I DU \L
-RXUQDO RI )RRG 6FLHQFH DS3G 7HFKQRORJ\
IXNLQDF - O9HOLF DXMDJUGLFGH%LOLF 0O -RNLF 6 $QWL
YDULRXV SUHWUHDWPHQW PH®RRE RONGB KBS/ POSSOH VDPSC
IDNVKPL 6 3DQGH\ $. 5DYL 1 &KDXKDQ 2 3 *RSDODQ 1
GHVWUXFWLYRG@XWRULQJ RI JUHVK )RWIKHQVFW DIQE SHAIHQPHEGR
SS +
.DURXL 5 OD]JHUROOHV * 'XIRXU ( 6SHFWURVFRS
FKHPRPHWULF WRROV IRU VWUXFWXUH DQG ,@W HWXQUHV IGRIQ\D
'DLU\ -RXUQDGS S+
5HQX 5 &KLGDQDQG ' 9 ,QWHUQDO TXDOLW\ FODVVLI
QRQHVWUXFWLYH LPDJH SURFHVUDLQW WHEE QYRR & DICH VR XMRQW
7UHQGV LQ (Q QL0 AHEK QR O BB+
%DUUHWR7$ UBRGRD - 3 6LFKHD 5 4XHYHGR 5 "HWHUPL
DGXOWHUDWHG IUHVK FKHHVHRRG QL RVFHB®RFHFWUDO LPDJL
3DUN % /DZUHQFH . & PLW&KDP : 5 60XOWLVSHFWUDO LPD
IHFDO DQG LQJHVWD GHWHFRXIR@DRQRERRR® BURBHW¥DV(\QHY Q
SS
/IX 5 &HQ + ,QVWUXPHQWDO $VVHVVPHQVRRGHKRRG BXEOR VK I
6DZVOWRDPEULGJH 8.
=KDQJ % +XDQJ: /L - =KDR & )DQ 6 :X - /LX & 3
DSSOLFDWLRQV RI FRPSXWHU YLVLRQ IRU H[WHUQDO TXDO
UHYDRRG 5HVHDUFK ,QWSIS¥ODWLRQDO

(O ODVU\ * 0 1DNDXFKL 6 ,PDJH DQDO\VLV RSHUDWLRC

IRU RYDVLYH VHQVLQH RF RRRE HKHDDWEMRVUHWHRY HQJLQH!
SS =+

9\DZDKDUH $ 5DR . - $S YOYEVMRQR ¥ \R WHPR/SIXQV ARO R X L

NXQGD D KHDW GHVLEGDWHQDADLRIQ B RBXEWYDO RI BBRG DQ
+

9\DZDKDUH $ 5DR - . 3DJRWH & 1 D $SSOLFDWLRQ F

FRORXU HYDGXINDIGRY) RLEOND KHEBWWGHVLFFDVWBHE HODLRK BQ & C

S5HYLHZV -RXUQDO RI )RRG DQGSPLU\ 7THFKQRORJ

9\DZDKDUH $ ©5DR -. 3DJRWH & 1 E &RPSXWHU 9l

OHDVXUHPKQWDPHQWDOV D@G)RR 6O, FEXNWIVRIIEH EHDHLKH D Q G

S5HYLHZV -RXUQDO RI )RRG DQGSBLU\ 7THFKQRORJ\

(YHUDUG & ' 27&DOODJKDQ '- )DJDQ & & 27'RQQHOO & 3

&RPSXWHU YLVLRQ DQG FRORXU P HD \PRDH RHROM QW HEIK € K FIXI

VAQHUHRKUIMDO RI 'DLU\ $SLHQFH

(YHUDUG & ' 21'RQQHOO & 3 21&DOODJKDQ '- 6KHHKDQ (

% 7 +RZDUG 9 E 3UHGLFWLRQ RI VHQVRD\QW 8 [WLX\W DROU S

SURFHVV FKHHVHV YDU\LQJ LQ HPXOVLI\LQJRXDQWO SRIRW KK

6FLHQFH RI )RRG DQG SSSHLFXOWXUH

6RIX $ (NLQFL ) < (VWLPDWLRQ RI VWRUDJH WLPH RI

PRGH@IRXUQDO RI 'DLU\ SSLHQFH
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5DMEKDQGDUL 3 .LQGVWHGW 3 6 '"HYHORSPHQW DQC(
TXDQWLI\ FDOFLXP ODFWDWH FU\WWDOV RQRWWH & DWXRID'BH LR
6FLHQFHSS =

:DQJ + 6XQ " D &RUUHODWLRQ EHWZHHQ FKHHVH PHO\

FRPSXWHU YLVLRQ PHWKRG D QG RZWXD ®URIRVRWW GD QEE B DK HIH |
+

'DQJ + 6XQ ' E OHOWLQJ FKDUDFWBOLVUM R RIKAKHHNM

FKHHVH GLPHQVLRQV XVLQJ LRPBRXH GD® FRHV)RIREG) (\QHERRHUX D)
+

6XQ ,QVSHFWLQJ SL]]D WRSSLQJ SHUFHQWDJH DQG C

PHWKR&UQDO RI )RRG (Q98@HHULQJ

1L + *XQDVHNDUDQ 6 $ &RPSXWHU YLVLRQ PHWKRG

VKUISGWLILFLDO ,QWHOOSStHQFH 5HYLHZ

1L + *XQDVHNDUDQ 6 ,PDJH SURFHVVLQJ PROXRQD®K P

Rl )RRG (QJLQHBEL QJ

IDQIJWRQ 0 +HUPDQVVRQ $ ,PDJH DQDO\V)RRBI SDUW

+\GURFROORLG8+
&DFFDPR 0 OHOLOOL & %DUEDQR '0 3RUWHOOL * 0DULQ
RIDV KROHV DQG PHFKDQLFDO RSHQQHRXUIQD G KR H\DH. LB\ AFALD
SS
‘DQJ + 6XQ " (YDOXDWLRQ RI WKH IXQFWLRQDO SURSH !
D FRPSXWHU YLRXRQPAWKRBRG (GBHQHHULQJ
‘DQJ + 6XQ $VVHVVPHQW RI FKHHVH EURZQLQJ DIIHF)
XVLQJ FRPSXWRKW YDVLRR)RRG (QJLSE+HULQJ
<DP ./ 3DSDGDNLV 6 $ VLPSOH GLILWD®QPBDILL@I PH'
FRORXU RI IRRBXUXQWIORHV)RRG (QIE@HHULQJ
3DWHO .. .DU $ -KD 61 .KDQ 0 $ ODFKLQH YLVLRC
LQVSHFWLRQ RI IRRG DQGRXUQFXRWVYRRG SUIRENMRDEG 7HF
SS +
ORHVOXQG 7 YQWURGXFWLRQ WR 9LGHR DQG ,PDJH 3URFHVVL
$SSOLFBWURONMOD) /RQGRQ 8.
$EGXOODK 0 ®RPSXWHU 9LVLRQ 7HFKQRORJ\ IBBD)RRBLEXDO
BUHMOWHYLHU 6DQ 'LHJR
%URVQDQ 7: 6XQ ',PSURYLQJ TXDOLW\ LQVSHFWLRQ RI IRR
YLVADRQHY{RXZUQDO Rl )RRG (QS8QHHULQJ
6XQ £ &RPSXWHU 9LVLRQ 7HFKQRORJ\ IBEDBR BUFXDDH W \
(OVHYLHU 6DQ 'LHJR &DOLIRUQLD 86$%
'DYLHV (5 &RPSXWHU DQG ODFKLQH 9LVLRQ 7KHRU\ $0JRUI
$FDGHPLF 3UHVV (OVHYLHU 2[IRUG 8.
*XQDVHNDUDQ 6 &RPSXWHU YLVLRQ WHEK®BORRRIRU I
6FLHQFH 7HFKQRS®BRJ\
ODFKLQH YLVLR QDXY®G CODLE & W/ IDQV
KWWS ZZZ PDFKLQHYLVLRQRQOLQHORUBIBXEOLF DUWLFOHV C
'DOWKDP 1 2EVHUYLQJ 3KRWRQV 6QUEARDAKN IHZ KEUN

60LZLQVND O :LVQLHZVND 3 "\PHUVNL 7 IDPLHVQLN - :D
XVLQJ DUWLILFXDQDWHRVHIVWULFXOWXUH DS )RRG &KHPLVWU\
0D - 6%0Q '4X ++ /LX ' 3X + ++DRHQ$ ; $SSOLFDWLRQV

FRPSXWHU YLVLRQ IRU D¥NRRG/LQIURXDBEZWRI RIHFHOQW UHVE
&ULWLFDO 5HYLHZV LQ )RRG 6FL$S2FH DQG 1XWULWLRQ
%DWFKHORU ODEKLQH 9LVLR G SDEGKBOON /WG /RQGRQ

6XQ ! &RPSXWHDWQ YREMRBW L Y HtF B Q B/IDF W QTX MRIQW\ HY D O
IRU WKH IRRERKQQROWRU\)RRG (QIEQHHULQJ
<LQJ <QJ-t 7DR < =KDQJ 1 '"HWHFWLQJ VWHP DQG V

WUDQVIRUPDWLRQ DQG DQ7DDW VILFWDR QYHK U MBESH) $16\%Z R U N

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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‘X & - 6XQ ' D 5HFHQW GHYHORSPHQW LQ WKNLRSSOLF
WHFKQLTXHV IRU IRRE UNQ G VW \QH)RIRGX BFMLIHQF 8BS 7 HFKQRORJ
‘X & - 6XQ ' E 6KDSH HIWUDFWLRQ DQG FODVVLILFDWLRC
YLVLRXUQDO RI )RRG (QS8@HHULQJ

&EKRXGKXUYS BULQFLSOHVY RI FRORXU DSSHDUDQFH DQG
2EMHFW DSSHDUDQFH FRORXU SHUFHSVYWVRREX PG I XQBE/OY KR
(OVHYLHU &DPEULGJH 8.

/IHRQ . OHU\ ' BHGUHVFKL ) /IHRQ - /| D EERQRW \P HIDR/KX B 9
GLIJLWDO)RRBJHWVHDUFK ,QWHUSEDWLRQDO

<DJL] < %DODEDQ 0 2 .ULVWLQVVRQ + * "HOW % $ obDUV
OLQROWD FRORULPHWHU DQG PDFKLQH YLVLRHG/ \YWE PQMQ
VDOPRXUQDO RI WKH 6FLHQFH RI )RRE®tDQG $JULFXOWXUH
*XPXV % %DODEDQ 0 2 8QOXVD\LQ O ODFKL@H YLVLR
D UHYLXZNLVK -RXUQDO RI )LVKHULHY BQt $TXDWLF 6FLHQFF
JUDQFLV ) -(QJLQHHULQJ 3URSH&MLBVHRIV)RFGO®RU DQG )UD
<RUN 86%

ODF'RXJDOO ' QVWUXPHQWDWLRQ DQG 6HQVRUV .IRMIVWKH )F
RRGKHDG 3XEOLVKLQJ &DPEULGJH 8.

$EERWW - $ OLWVAXHDDVXUHPHQW RI IBXVYWKDDQ E VYWH IHLVRDE
THFKQRORS\S +

&O\GHVGDOH ) O $KPHG (0 :PHWKREGRAERILPIHWGEEDESOLFD
&ULWLFDO 5HYLHZV LQ )RRG 6FL¥HRFH DQG 1XWULWLRQ
7TUXVHOO6BEHU + - ( IUKHRD RU LPDJH SURFHVVLQJ ,((( 6LJ¢
0DJD]LQH SS&

/IDQD 0 0 7TLMVNHQV / 00 YDQ .RRWHQ 2 (IHTHFWV RI
ULSHQLQJ RQ ILUPQHVV RRV WHBKLRIOWIW B BGWRHFK GRO R J\

5RVVHO 5$ 9 O0LQDVQ\ % B5RXGLHU 3 OFEUDWQH\ $ %
VFLHQRGHUPD: SS #

6HJQLQL 6 'HMPHN 3 2VWH 5 $ ORZ FRYXWHPHIHR RV H
SRWDWRRRKGE SFLHQFH D@ BEHPKILRMOGRIDY FKDIW 7HFKQRORJI
SS =

3HUL & 7KH XQLYHURR QR K XPRG WX DQGWSEHIHUHQFH
-HOLQVNL 7 'XE & YRUGD®'-,QVSHFWLRQ RI WKH GLVWULEXW
LQJUHGLHQWYV LQ SDVWHXUL]HBXRIQDHY R | E)\RRREP 6QS/E D b ULV Q R
OF&UDLJ 7 1 (IWHQGLQJ WIQHUDWH & | UV DIHFOWD Q AB W/ S H F
WR PHDVXUHRFR®D RRE MIJULFX)RREUDHY BDBEKFYWSHUDDWLRQ

OHOH@®®HIWLQH] $ - O9LFDULR , 0 +HUHGLD ) - ,QVYV
RUDQJH MXLFH FRERYQD® RHWLKH 6FLHQFH Rl )RBG+DQG $JU

'XIRVVH / *DODXS 3 &DUOHW ( )ODPLQ & 9DOOD $
&,(/ D E FRORXU VSDFH DV XVHIXO WRRO IRU PRQLWRULQJ '
3'2 UWMPHDU VRIWRRGIBEMHMMDUFK ,QWIHH#QDWLRQDO

20VRQ ': YDQ +HNNHQ '/ 7XQLFN O+ G6RU\DO . $ =HQJ 6
IXQFWLRQDO SURSHUWLHV Rl FDSDIQEH &BIONN FBREHDMYW R &
5XPLQDQW 5HVS®HFK

&DUUHLUD $ 'LODVBNFAKQHU(PLVRXUHLUR 9 *LQJLQJHU :
,QIOXHQFH RI VHOHFWHG IDFWRUV RRXEQDZQRQJIJDRIULBAMPBH
SS

5RKP + -DURV ' &R OR X' \RF ILBWARKH RV IFRORKW VS URS |
RI PDGXEBWWREOKULIW IXU /HEHQVPLWWHOSSQRWHUVXFKXQJ )R

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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5RKP + -DURV ' &RORXU DFIWRDYVGRKHKYEBXHQFH DQC
FRPSRVLWLRQDOHBSWVBRUMWMWUNMNKU /HEHQVPLWWHOS8QGWHUV XF|

*LQJLQJHU : -DURV ' /DYDQFK\ 3 5RKP + 5DZ PLON |
TXDOLW\ RE HUNYNBEMB DQG VHQVRU\ SUREWUWEHRY DQG FRQF
%XIID 01 7UXMLOOR $ - 3DYLOKODQINDRIY WH[WXUDO PLFU
FRORXU FKDUDFWHULVWLFV GXULQJ ULSHQLQJtRU HVHXUHHV F
WUHDWHG JRDWYHPPWORQDO 'C8SJA -RXUQDO

ODUFKHVLQL * %DO]DQ 6 6HIDWRGA L IKRWHWRL ,( &RORXU
HYDOXDWLRQ RI WKH ULSHQLQVDSHWIRGRRU @VIOD RR F& H-HD/AH

+

.DQJ (- &DPSEHOO 5 ( %DVWLDQ ( 'UDNH 0 $ $QQDYV
IRRGRXURD®LU\ 6 FLHES H
B3ROWRUDN $ \NUZLV] - ORFINRZNWDDMN OOD&WHQRRXVBDDN $

8 =DOHZVND 0 :LHUJELFND $ &RBXQHODWLRQ EHWZHHQ LQV
DQG FRORXU TXDOLWVPWWUQEGWHYV RLWHK /HEWHG FKHHVE
FRQW,HQWHW QDWLRQDO -RXUQDO RI )RRG 6BEHQFH DQG 7HFKC

3RO\FKURQLDGRX $ (\HV L QORIOHFKY HV DHERGHIDMMW UH Y L H
YR[ 3 ) IXQGDMHDOV RI &KHHVH (OPHNAH (RQEBQ 8.
/H %RXUKLV $ * 'RUH - &DUOLHU -3 &KDPED - 3RSRI

&RQWULEXWLRQ RI & EHLMHULQFNLL DQG & VSRURJHQHV L
EXW\ULF IHUWRH@WPBYWPD® VQV8HURKIHWMIRIQD -RXUQDO RI )RRG C
SS

JURKOWGFHKU 0 7 %DFKPDQQ + 3 &DVH\ 0 ,QWHUDFWLR
DQG VWDRVUWBHWWHRQODFWLF MRAISG EB/BWMWHSBD:LQ 6ZLVV
OHOLOOL & %DUEDQR '0 &DFFDPR 0O &DOYR 0 $ 6FKHPED
RI EULQH FRQFHQWUDWLRQ EULQH WHPSHUDWXUH DQG SUF
ILODWD -RRHIHMHD RI 'DLU\SSF IxtHQF H

%LQWVLV 7 3DSDGHPDV 3 0 L FAERJE IQRHGBER FIKFHO/ H\K D D LW
,QWHUQDWLRQDO -RXUQDO RIS®LU\ 7THFKQRORJ\

0XOODQ :0 $ &DXVHV DQG FRQWURO RI HDUO\ JDV
, QW HU QIRWUR@MDMOR| 'DLU\ 7THFI@RORJ\

7K\OLQ , 6FKXLVN\ 3 /LQGJUHQ 6 *RWWVFKD - &
FRQFHQWUDWLRQ RQ &ORVWULGLXP W\URE XWDXFRAPW BWUL ¢
-RXUQDO RI $SSOLHG SBFURELRORJ\

'KLWH6 5 %URDGEHQW -5 2EHUJ & - OFODKRQ ' -
KHOYHWLFXV DQG 3URSULRQLEDFWHULXP IUHXGHQULFKLL V\
VSOLW GHIHFW LRXEDD/V KK HHWHSSF 1+H Q F H

'RUJH 7 &DUVWHQVHQ - 0 )ULVYDG - & '"LUHFW LGHQ\
XVLQJ LPDJHRXUIMULRI OLFURELRORBE.EDO OHWKRGYV
*XJILVEHUJ ' B6FKXHW] 3 :LQNOHU + +$BHMHL® 75 ,\LANOREU(6
%LVLJ : -HUMHQ , 30DPRQGRQ O +RIPDQQ - )OLVFK $ :}
FRQWURO RI WKH H\H, (RUIRDQ@DLW QRIQD 6K BSIA -RXUQDO
6FKXHW] 3 *XJJLVEHUIHU 0 WR K GHIBFKKY O 6RIWZDUH FRPSEC
IRU WKH DQDO\VLV RJIDRKHHP\EK W HOV \@ RPARIQUDE KRQDO 'DLU\ -R
SS

5DMEKDQGDUL 3 .LQGVWHGW 3 6 &KDUDFWHUL]DWLRC
FKHHVH E\ LFRDWRIXDQDO\RI 'DLU\ $S§LHQFH
6ZHDULQJHQ 3 $ $GDPV '( /HQVPLUH 7/ YDFWRUYV

OLTXLG H[SXOVLRQ GHIHRWVYVQIO&KIH®E D USBHEH KD\FHH

$PDWR / S5LWVFKDRUGSHBEMWK YW /IDFURL[] & B6FKXSSOHU 0 O
OLFURELDO FRPSRVLWADRQURIEGHPH HWRORBEMHSGKNHGJI VIR RO D .
URGPHDU FKEIWNHQRDWLRQDO 'DHS4\ -RXUQDO

OF6ZHHQH\ 3 / +&KHHVH SUREOWHIPG :RREKHD G 3XEO &DPEULGJ

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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=DEDOHWD / $OELVX 0 2MHGD HORUWRQGR(WDLRGH 5BIQRIE

%DUURQ / - 5 2FFXUUHQFH RKDU® VWRAHIE HUBEWALQR W

'DLU\ 6FLHQFH PRG 78&HKQRO

*XLQHH 7 3 2Y&DOODJKDQ ' - 7KH XVH RI D VLPSOH

TXDQWLILFDWLRQ RI WKH VWUHW FKDR)OL@DCR R F KRIRE H RIQ &
SS +

$SRVWRSRXORV & ODU¥RDXOQVBLWDWLYH PHWKRG IRU GHWHI
Rl FKHRXHQDO Rl )RRG SiXHOLW\

$UQRWW '5 ORUULV + $ &RPEV : % (I"THFW RI FHUWDL
TXDOLW\ RI SURRPHMD BXRIHMHBQI 6 S +
$OWDQ $ 7XUKDQ O *XQDVHNDUDQ 6 &RPSDULVRQ RI

7HVW IRU &KHHVH 0HOVRXEIQDIOVR [ YDIOX DBNSLIRIQ F H
OXWKXNXPDUDSSDQ&. *XQDVKNDUDQ BGRGLILHG 6FKUHLEHU
(YDOXDWLRQ RI OR]]DUHOORXERBOVRI 0B OWY DSESISBHOWN H

OXWKXNXPDUDSSDQ . :DQJ < & *XQDVHNDUDQ 6 E ()
FKHHMHXW QDO RI 'DLU\ $§LHQFH
3DUN - 5RVHQDX -5 3HOHJ 0 &RPSDULVRQ RI IRXU
HYDOXRXUR®O Rl )RRG $FLHQFH
20VRQ 1) 3ULFH : 9 $PHOWLQJ WHVW |R®XSWDYMMHRUL]

'DLUBFLHQFIBS =+

(YHUDUG &' 21'RQQHOO & 3 )DJDQ & & 6KHHKDQ (0 'HC
&RUUHODWLRQ EHWZHHQ SURFHVV FKHHVH PHOWDEL

FRPSXWHU YLVLRQ PHWKRG ,IVQHU DOWR@®R QDG -RXUFGIDWY HRIW) R R

SSs =

0D ;; %DODEDQ 02 =KDQJ3DWWHADYRBOY$RQ -DPHV %

A4XDQWLILFDWLRQ RI SL]]D EDNLQJ SURSHUWLHV RI GLIIHUHG

IXQFWLRRPORWPRRG 6 F L HSE H

<XQ- - %DUEDQR '0 %RQG () .DODE 0 ,PDJH DQDO
VLIH DQG GLVWULEBWRREHEL GLY]JDURP WKH VW $QQXDO ,WEC
FHPLQDWGLVRQ :L6BRSSB+Q 66HHSWHPEHU %BXUQV

ODW]GRUI % &XSSHWW 6 / .HHOHU / +XWNLQV 5 : <
GXULQJ KLJK WHPSHURWXQEBECSR]]DDEDN BB BISQFH

0D ;; -DPHV % %DODEDQ (PDQX+RDWIREBUVRQ ( $ &
4XDQWLI\LQJ EOLVWHULQJ DQG EURZQLQJ SURSHUWLHV RI 0
GLIITHUHQW VWRR® 15 FEXIDWEKU HOW SIS DWLR QDO

0D ;; -DPHV % %DODEDQ 0QXHGRDRWHUVEPD® ( $ &
4XDQWLI\LQJ EOLVWHULQJ DQG EURZQLQJ SURSHUWLHV RI
GLIIHUHQW VDOW DQRRRREMWWHKDUFKRQWSIQWDWLRQDO
%UHHQH : 0 3ULFH : 9 (UQDQXRPF® $UH RI SL]]D FKHHVH Z
-RXUQDO RI 'DLU\ $§LHQFH

LQGVWHGW 3 6 5LSSH - . 5DSLG TXDQWLWDWLYH Wl
OR]]DUHOOPRKKIH\OHR | 'DLU\ $SEHQFH
5XGDQ 0 ®DUEDQR ' 0 $ PRGHO RI OR]]JDUHOOD FKHH\
GXULQJ SL]}RXEWQRQJRI 'DLU\ $§LHQFH
‘DQJ # 6X@ D (YDOXDWLRQ RI WKH RLOLQJ RIl SURSHL

YLVLRQ LQIRXHQBHFRQGRWLRQV DQ®RXDPSO R G)PR®\QRQYH
SS+

‘DQJ # 6X@ " E (YDOXDWLRQ RI WKH RLOLQJ RIl SURSHL
YLVLRQ &RUUHODWLR®UAQDK RDYWR B GQEQWLHEW UL QJ
ODWHR 0 - 29&DOODJKDQ '- *RZHQ $$ 27'RQQHO®O & 3

PRXQWHG LPDJH FDSWXUH V\WWHP XVLQJ LPDJH SURFHVVLC

GXULQJ VIQHUHVLV ZLWK-WKX© S B 0 DRV X BR GUUIBISEAH QW V

'‘DYLDX & 3LHUUH $ )DPHODUW 0 + *RXGHGUDQFKH + -D
&KDUDFWHULVDWLRQ RI ZKH\ GUDLQDJH NLQHWLFV GX

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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ZLWK WKH SK\WLFRFKHPLFDO B® ® W HFKDROMRLIQB D 6 DN\DHFMR B F
LRQLF VWUHQJWXLWI PBGN

*UXQGHOLXV $8 /RGDLWH . 2VWHUJUHQ. 3DXOVVRQ O
VXEPHUJHG VLQJOH FXUG J, QM IQYQDWG K®DE® QDS IBRO R B X
'HMPHN 3 :DOVWRIKIHEVH &KHPLVWU\ 3K\VLFV D@® HOY.EMWREL

IRQGRQ 8.

5SHQDXOW & *DVWDOGL ( /DJDXGH $ &XT -/ )XHQWH % 7
LQ UHQQHW FXUG ZWW KRXWVR HPQIW R BRJ L)RIRAS 65 H QF H

ODWHR 0 - 2Y&DOODJKDQ '- 21'RQQHOO & 3tJUHHBBXHRRPSD

LPDJLQJ DQQHVIWLBOWDUHG UHIOHFWDQFH DV SRWHQWLDO S

VIQHUHRWKDMQ RI 'DLU\ 6FISHSQE H

)DJDQ & & + 'X2§'RQQHOO & 3 &DVWLOOR 0 (YHUDUG & ' 27
SSOLFDWLRQ RI LPDJH WH[WXUH DQDO\VLV IRU RQOLQ|

VROLGV LQ BFODERWMWRIHGX BRDIDVRI YRRG $FEHQFH

%ROGULQL % .HVVOHU : B5HEQHUD . .HVVOHU 5 +\SH

SUDFWLFH SHUIRUPDQFH DQG SLWIDO-®RXURD Q (RO LMD D QG B

6SHFWURVFRS}

%HUQKDUGW 3 $ 'LUHFW UHFRQVWUXFWLRQ PHWKRGV

VSHFWURWRRRUQDSOKRI WKH 2SWLFDO 6RFI$HW\ RI $PHULFD $

3DUN % /DZUHQFH . & :UQGKDP : 5 +\GMKVSHFWUDO LPDJLQ

IHFDO DQG LQJHVWD FRQWDPIZQDQWD FRQ RRX BW WK BB FEDW(\

+
3DUN % /DZUHQFH . & :LQGKDP :5 6PLWK '3 3HU
LPDJLQJ \RUWSHRKXOWU\ VXUIDFH IHFD® XARMDVDRLQRR W (®H WQIH
SS

*RZHQ $$ %XUJHU - 2 &DOODJKDQW ,QWRQU@DWAL RQDO :RL

&RPSXWHU ,PDJH $QDO BRW VGD$JUHEFDWX U H

%XUJHUD-GL*B O D +\SHUVSHFWUDO 1,5 LPDJH UHJUHVVLR!

GLDJQRWRWUBWDWO &KHPRBISWULFV

%XUJHU - *HODGL 3 E +\SHUVSHFWUDO 1,5 LPDJLQJ

FRPSDULVRQ EHWZHWQ RPHWH WD GOWBHRU VWXG\LQJ RUJDQL

$QDO\WWSS =

*XQDVHNDUDQ 6 'LQ¥LPHQVLRRODBH&KDUDFWHULVWLFV RI )C

&KHHRKUQDO RI 'DLU\ $§LHQFH

3DVWRULQR $& / +DRODHKRQ ' - (ITHEFW R NXOQOPW LRRQD DVOK H
UHODWLRQVKIRSWRDPK HRH VBIL US S ELHQF H

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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7TKHVH RI HQJ\PH SUHSDUDWLRQV IRU SHFWLQ
IURP SRWDWR SXOS

20HQD +UDERY¥DGQQDD 3DVVWOMKWGDQ\V\L
9RORG\P\U OLURVIKO@®N\D 6KWDQJIHHYD

IDWLRQEDO 8QLYHUVLWI Rl )RRG 7THFKQRORJLHV .ILY

e
+IDWLRQDO 8QLYHUVLWI RI WLRUHVRXUFHV DQG 1DWXIL

SEVWUDFW
-H\ZRUGV ,QWURG XKWMLBOHHQ]\PH SUHSDUDWLRQV

gig’SDWR VWDJHV RI WKH WHFKQRORJLFDO SURFHV\
SHEWL SRWDWR SXOS DQG WKHLU LQIOXHQFH RQ
DP\O[?VH KDV EHHQ VWXGLHG

TGURO\VLV ODWHULDOV DQUTKHAHWEBBIRWDMWR SXOS
& HOBBOD SURWRSHFWLQ ZDV FDUULHG RXW LQ YDUL

DFLG HQ]J\PDWLF SUHSDUDWLRQV RI FHO(
DFWLYLW\ DW GLIITHUHQW VWDJHV RI WKH V

FRPELQHG PHWKRG

5HVXOWY DQG7&HVIFWHWRLMB®QFRPSOH[ HQ]\
$UWLFOH KLVWBRUHSDUDWLRQ RI FHOOXODVH RQ WKH ILQ
KDV EHHQ UHVHDUFKHG ,W ZDV VWDWHG

SHFHLYHG SUHSDUDWLRQ DW WKH VWDJH RI SUHOL
SHEHLYHG Lo FRMAYA DOV LQ DQ DPRXQW RI PDWI WKH
TRU P DFFRUGLQJO\ &8 J RI UDZ PDWHULDO L
SEFHSWHG DFMWEHUPDO K\GURO\VLY OHDGV WR DQ LQ

DOFRKKROUHG SRWDWR SHFWLQ IURP WR

7KH SRVLWLYH LQIOXHQFH RI DP\ORO\WL
&RUUHVSRQGLQRQ WKH SK\VIPAHIFO ® @G RAEHUWLHY RI SRWD
DXWKRU EHHQ SURYHG 'RVDJH RI WKH HQJ\PH ZDV
DPRXQW RI $8 J RI DEVRDKKMW KKOH GRU\ V'

(Zggt?g +tUDERYYVYRORO\WLF HQ]J\PH SUHSDUDWLRQV LQ RU
L FRPELQDWLRQ ZLWK DRI XUBRQRGKVL
i“SHQQHJWUDERYVI{'\IgﬁSRQHQW RI SRWDWR SHFWLQ IURP \
7KH VWXG\ RI WKH VWUXFWXUH RI SR

HI[WUDFWHG XQGHU GLIIHUHQW FRQGLWLRC

VSHFWUD KDV EHHX PO WKMHEE RKKMH PHWKR
UD\ GLITUDFMWM.RVR D@QDYGIWWLIDWH FKDQJHV
RI SRWDWR SHFWLQ REWDLQHG E\ GLIITHUH(
ZLWK SRWDWRLVVWDRNFKG WKDW WKH XVH F
VWDJH RI SUHOLPLQDU\ SURFHVVLQJ RI UD
\LHOG SXULWYLDDQGDERREW\ RI SHFWLQ
&RQFOXVIKRQDXFHOROXPRPDPWMLEUHSDUDWLI
DOQBDP\ODVH LQ WKH WHFKQRORJ\ RI SHFW
2, SRWDWR SXOS LQ FRWKIHUPWIORR\GURA\DEV
WR DQ LQFUHDVH LQ WKH \EWQQ DQG SXUL\

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

,QWURGXFWLRQ

SRWDWRHYV LU ARWHR ZIMX D Q FRXQWULHY RI WKH ZRUC
ZRUOG LQ WHUPV RI JURZLQJ DIWHU ULFH ZKHDW DQG
KDUYHVW LV PLOOLRQ WRQV $ ODUJH SDUW RI WKH

VWDU@K ZKLFK LQ WXUQ LV ZLGHO\ XVHG LQ WKH IRRG DQ
$QQXDOO\ WKH PDVV RI ZDVWH S B&WDMKRRDONEDU F K
(XURSHDQ FRXQWULHV LV PRUH WKDQ PLOOLRQ WRQV >
SNUDL®QBIVLFDOO\ WKHVH ZDVWHY DUH IHG WR FDWWOH >
VXFK D YDOXDEOH QXWULWLRQDO VXSSOHPHQW DV SHFWI
2QH FDQ WUDFH LQYHVWLJDWLRQV RQ WKH XVH RI SRW
HGLEOH ILE@® UDRFRK@ DQG SBFWLQ >

3RWDWR SXOS FRQVLVWV PDLQO\ RI IRXU W\SHV RI
KHPLFHOOXORVH DQG SHFWLQ 'HSHQGLQJ RQ WKH UHJX
SRWDWR SXOS WKUHH WDUJHW SHHREERWY QRG VBKIHF WRRG
SHFWLQ DQG ILEHU ,W LV NQRZQ IURP OLWHUDU\ VRXUF

RI SHFWLQ VXEVWDQFHYV DQG LV FRQVLGHUHG WR EH
REWDLQLQJ @

3HFWLF SRQOHW FKOLFK DUH WKH PDLQ SRO\WDFFKDULC
XQLTXH VWUXFWXUH > @ WKH\ DUH PRV@ O3*ULFK LOQWGDP
KRPRJDODFWXURQDQ +* > @

OHWKRGV RI SHFWLQ H[WUDFW LR QWIURP DSIR\Q DMR S X @S
DFLGLF RU DONDOLQH PHGLXP XVLQJ HQJ\PHV DQG XQGH
UHGXFH WKH VWDUFK FRQWHQWUMDKWHH G DZL \R R WIHR) DIR@W\
SUHSDUDWLRQV

3RWDWR SXOS FRQWDLQV XD GODVYWH UFKR X' WL @) VERH
SURWRSHFWLQ K\GURO\VLV WKH VWDUFK LV SDUWLDOO)
H[WUDFW :KLOH FRDJXODWLQJ SHFWLQ ZLWK HWK\O DO
DOVR SUHFLSLWDWHG S WKSHUHELHMIRFWBHGWMWXH$ ORW RI
GHGLFDWHG WR WKH RSWLPDO SDUDPHWHUV RI HQJ\PDWL
HQJ\PH SURFHVVLQJ LV FDUULHG RXW GXULQJ WKH SUHO
DIWHU VHSD WDWURBOW RBEWEBLQHG

7KH WHFKQRORJ\ RI SRWDWR SHFWLQ H[WUDFWLRQ KD
DQG VWXGLHG IRU LWV LQGXVWULDO LPSOHPHQWDWLRQ
DSSOH DQG EHHW SHFWLQ 3RWDWRQSXE® U\VWRR\FDBXU
FRPPHUFLDO SHFWLQ DOWKRXJK LW PHHWY DOO WKH UH
> @

7KH SXUSRVH RI WKH UHVHDUFK LV WR VWXG\ WKH PHV
SUHSDUDWLRQV DQG GHWHURDGLDQ GVE K LWL FDIG V) ® G KWK
RI SRWDWR SHFWLQ

ODWHULDOV DQG PHWKRGYV
&KHPLFDO UHDJHQWY DQG HQ]J\PHYV

$SSOH EHHW DQG FLWUXV SHFWLQV ZHUH H[WUDFWH:!
DFMKHUPDO K\GURO\VLV Rl UDZ PDWHULDOV E\ WKH PHW}

$UDELQR]D [\ORVH JOXFRVH UKDPQRVH JDODFWRVH

.DP\ODVH %$11RYR]\PHV JOXFRDP\ODVHL(ASWE GH]
FRPSOH[ HQ]\PH SUHSDUDWLRQ RI FHOOXORO\WLF DFWLR(
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SHFWLQ HIWUDFWLRQ

3HFWLQ H[WUDFWLRQ ZDV FDUULHG RXW E\ LPSOHPHQYV
RI KREUW[WUDFWLRQ VHSDUDWLRQ RI SHFWLQ H[WUDFW
ZLWK HWKDQRO IL[DWLRQ RI FRDJXOXP GU\LQJ DQG JULC
7R VWXG\ WKH SURFHVV RI K\GURO\VLVY WKH DFFXUDF\
GHMWPLQLQJ IDFWRU S+ WHPSHUDWXUH DQG WKH GXUDW
6DPSOBRWDWR SXOS ZDV PL[HG ZLWK DQ DFLG VROXW
WHPSHUDWXUH 7KH FRQFHQWUDWLRQ RI WKH DFLG VRO)
GHSHQGLQWNHR® SHKNDOXH RI WKH K\GURO\VLV PL[WXUH
K\GURO\VLV K\GURPRGXOH 7KHTK\BKIREKVILW &KHGWHRIFPR @ XIC
UDWLR RI WKH PDVV Rl WKH DFLG VROXWLRQ WR WKH PD'
PDWHULRGOGHDR HTXDO WR WKH UDWLR RI SXOS UDZ PDWF
$FLWKHUPDO KAGWRIOAWLRQ RI SRWDWR SXOS zZDV FDUU
DW D WHPSHYUDWXSH RI D K\GURO\VLY PL[WXW&ORWR D
K\GUROWALVIRD PLQXWHV 7KH OLTXLG SKDVH ZPV VHSD
VROXWLRQ WR3EBFSMLRI FRDJXODWLRQ ZDV FDUULHG RXW E
DW D UDWLR RI H[WU DS DHWWBIGROHBWLQ FRDI{BOWH ZC
ZLWK HWKDQRO DIWHU ZKLFK LW ZDV GHK\GUDWHG G
6DPSOBHFWLQ REWDLQHG IURP SRWDWR SXOS ZKLFK
SURFHVVLQJ ZLWK HW JRRPMHP SODHSD DG L RQXFRDP\ODVH IRC
WKHUPDO K\GURO\VLV Rl WKH UDZ PDWHDPD®BIGWRAHVVL
SUHSDUDWARKR (8 ZDV FDUULHG RXW DWfR VBHP SHDGGLQU
(3LQ WKH DPRXQVRDRUPDWHWED OPLQXWHY 7R (B3QWIKEHL W W
PL[WXUH ZDV ERLOHG IRU PLQXWHV DIWHUY3ZXKILBKHW 2
JOXFRDP\ODVH 3'LD]\PH 6* ZDV DGGHG LQ DQ DPRXQW |
3URFHVVLQJ ZDV FP&JUISHE RMRW DWRXUV $IWHU WKLV +&
DGGHG DQ&HWPDXO K\GURO\VLV H[WUDFW VHSDUDWLRQ
SHFWLQ ZDV FDUULHG RXW DV GHVRBWBH® L@IWKH PHWK
6DPSOHKH SRWDWR SHFWLQ SRZGHU REWDLQHG E\ W
GHVFULEHG DERYH VDPSOH ¢ ZBVRGEHIWREY P\® RQ\\ZDW
DFWLRO\ODVH DQG JOXFRDP\ODVH DV GHVFULEH®JLQ WK
$W WKH VDPH WLPH GXULQJ WKH ZKROH WLPH RI HQJ\PD
UHDFWLRQ RQ VWDUFK ZLWK LRGLQH ZHUH PDGH 8SRQ F
ZDV DJDLQ SUHFLSLWDWHG ZLWK HWKDQRO DV GHVFULEH
6PSOH3RWDWR SHFWLQ LV REWDLQHG IURP WKH UDZ F
FHO O X O DD/AH MBY@HI\PH S UHSPRUDORZAHRGMEHD PD® K\GJURKD\V LV
SUHSDBDWERQVLQJ *&HOOXODG  ZDV FR& UL if & CROMWY R Y H\X
SHU JUDP RI UBZ PDWHUHPOHUDW XU H f& IRU KRXU'
K\GURO\VLV P OD/PACREVFYPH .SUHSBYDWLURQQ WKH DPRXQW
$8 J DP\ODVH XQLWV SHU ZDNPD RG MG RPMAMMME PSH U D W
RI + f& S+ 4RWPLQXWHWKSIRIP®O K\GURO\VLV RI WKI
VXEVHTXHQW SHFWLQ H[WUDFWLRQ RSHUDWLRQV ZHUH |
VDPSOH <« REWDLQLQJ
6DPSOMRWDWR SHFWLQ REWDLQHG E\ SURHOERQOQXOR ¥
HQJ\PH SUHSEQUWKH PERXDWIRIDZ MIWSH LDWHPSHUDW XU H
f& IRU KRXUV IROMDKRKEWBD @\ KDEURO\VLY DV LQ WKH Pl
REWDLQLQJ 6HSDUDWHG SHFWLQ HDWPUDMV:BHY SUREBV\
WKH DPR%OW RI UDZ ADWEHULBPSHUDWXSH RI IRU PLQXV
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JJJ)RRG 7THFKQRDRJ\
BHFWLQ FRDJXODWLRQ ZDV FDUULHG RXW E\ PHDQV RI W

<
6DPSOHBRWDWR SHFWLQ REWDLQHGGERG®WLYVRRISRW/IDRN
ZLWKRXW XVLQJ DFLGVY DQG RWKHU UHDJHQWYVY RD]\PLF
FHOOXORO\WLF DFWLRQ 3&HEBQAXRIDGD 2 GONNWKEHWME B R Q) WD R/I
f& S+ IRU KRXUV 3HFWLQURRIIREDWA\RRHDDQW RD UV
GHVFULEHG DER&YH VHH VDPSOH

%HHW 9HFHWKQEHHW SXOS ZDV H[WUDFWHG ZLWK D VRO

UDWLR DW D WHPB&MUBDW XURWRI KRXU

3XPSNLQ SHDFMDIPGIWHUV RI K\GURO\VLV Rl SXPSNLQ UDZ
WKH EDVVWRGEWKIHOLWHUDU\ VRXYFAY SH#KH WKHNE B RODWLXL
G X U DAW LKRROX U

6XQIORZHU7RHAMWLWDFW SHFWLQ IURP LQIORUHVFHQFH
SDUDPHWHUV ZHUH XVHG WKH UDWLR \RHRRIOWB\MEYG OLT
S+ K\GURO\\W VKRXUDWLRQ

&LWUXV SHFWILQ@ ZDV H[WUDFWHG IURP FLWUXV SHHOV
PLOO 3DUDPHWHHWRIDEWLRRODALN DV IROORZV UDZ PD\

WHPSHUDVKXBH + GXUDWLRQ RIEWRHQSURFHVYV

$SSOH SHFMAKW SHFWLQ ZDV H[WUDFWHG IURP IUHVK D

f& S+ IRU KRXU

3HFWLQ H[WUDFW FRDJXODWLRQ FRDJXODWH FRQVRC
GHVF UL BDHG ORIU V

B3K\VLFDO bQG FKHPLFDO SURSHUWLHY RI SRWDWR SHF

7TKH FRQWHQW RI EDOODVW VXEVWDQFHV LQ GU\ SRW
PHWKRG $QDO\WLFDO FKDUDFWHULVWLFY WKH FRQWHQ
FRPSREHQWLWHURPHHWKRG WKH FRPSOH[LQJ DELOLW\ U

,QYHVWLIDWLRQ RI VRUSWLRQ DELOLW\

7KH VRUSWLRQ SURSHUWLHV ZHUH Y®OHW KB PA@HG E R HL
SUHYLRXVO\ GHK\GUDWHG VDPSOHV DW WHPSHUDWMXUH R
VRUSWLRQ RI ZDWHU YDSRU ZDV FDUULHG RXW XQWLO D
GHVRUSWLRQ ZDV SHUIRUPHG LQ HTXLOLEULXP FRQG
FKDUDFWHULVWLFV RI SHFWLQ DG RMWRKRE LR QB RRMHEHFR!
$ VWXG\ Rl WKH VRUSWLRQ FKDUDFWHULVWLFV ZDV FDU
QXPHUDWLRQ RI VDPSOHV DFFRUGLQJ WR WKH SUHOLPLQ

,VRWKHUPV RGEHGRBEWWRQ@I ZDWHU YDSRU RI SRWDW
WH UDWLR RI SDUWLDO SUHVVXUH RI ZDWHU YDSRU DERY
SUHVVXUH RI D VDWXUDWHG YDSRU RI SXUH ZDWHU

D B:

7R FRQILUP WKH PRGHO RIKI®WRFRDGRRGNEWNRE B UVV
DGVRUSWLRQ FXUYH LV UHSUHYBEWBIG /LR VDK QRPOIK RARIRK
/IDQJPXLU HTXDWLRQ

D D %33V /%
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ZKHDHY WRRAXQW RI VEEVMMD QEMRUKEHG DW D FHUWWH Q DF
DPRXQW RI DGVRUEHG PDWHULDO UHTXLUHG WR FRYHU
OD\Pb D FRQVWDQW FKDUDFWHUL]LQJ WKH HQHUJ\ RI WKI
DGVRUEHQW IWKGVROSWARROBWAIWH HTXLOLEULXP SUHVV
7KH YDOXH RI WKH FDSDFLW\ RIDWEBYV PIRXRER ORI XD \
VDPSOHV RI SRWDWR SHFWLQ DV D FDWDJDQ RI WKH DQJ
DEVFLY\RD BWJD

7R GHVFULEH DQG DQDO\]H WKLV JRQH ZH XVHG WKH )L

s O \°
P

ZKHDHY WRRXQW RI DGV R WPEHD VX BRV WDDERMTRHT KH Q WE U L X P

JDV SUHVVXUH L@ MKCHUDPMWWHHPL]THY WKH INO WR@QWW QW | D G

JRU WKH FRQYHQLHQFH RI H[SHULPHQWDO GDWD SURI
HTXDWLRQ LV XVHG

ODb OW®XN
Q

,5 VSHFWURVFRS\

,QYHVWLIDWLRQ RI WKH PRQRVDFFKDULGH FRPSRVLWL
,5 VSHFWURMFARENG VSHFWUD DUH UHFRERB R MX W KRXWD E
VSHFWURPHWHESHEWUXBHUNLQ6OCIPSHOHY ZHUH SUHSDUHG
Rl .%U WDEOHWYV

; UD\ GLIITUDFWLRQ VSHFWURPHWU\

7TKH SKDVH VWUXFWXUH RI SHFWLQ WMDRSPOHWKRIBY VKA
GLIIUDFWLRQ FXUYHV ZHUH UHFRU@WG G DI AWOHHT @MREF\M WRHQ
&DUO =HLVV -HQD *HUPDQU DGAIW LARREB/SRHIUHNSDO

(OHFWURQLF VFDQQLQJ PLFURVFRS\

(OHFWURQLF PLFURJUDSKV DUH PDGH XVLQJ D VFDQQ
*HUPDQ\

5HVXOWY DQG GLVFXVVLRQ
,QIOXHQFH RI FHIOOQWODWHRF®R RQ WKH \LHOG RI SRWDWHF

W LV NQRZQ WKDW HYHQ XQGHU KDUVK FRQGLWLRQV
S+ KLJK WHPSHUDWXUH WKH SURFHVV RI KQGRIR®NWYL W
LQFUHDVH WKH \LH®|GP R | SSHRDEPDOIORBRR\WLF DFWLRQ ZI
VWDJH RI SUHOLPLQDU\ SURFHVVLQJ

,Q RUGHU WR LQFUHDVH WKH \LHOG RI SHFWLF VXEVWD
FRPSOH[ HQ]\PH SUHSDUDWLRQ 32&HOXODG ~ ZDVJXVHG
(QI\PH’
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,Q WKH SURFHVYV RI SUHOLPLQDU\ SURFHVVLQJ WKH HC
WR WKH 50 PDVYV &8 J RI UDZQPPWWWED O
K\GURO\VLYV ZDV FDUULHG RXW IRU KRXPROXNOB RIHPSHIL
$IWHU WKDKHUPPBIOG K\GURO\VLY ZLWK FKORULGH DFLG Z
FRQGLWLRQV S+ + WFHKP SGDUDDWKIPRHD > @ $OVR SHFWL(
ZDV REWDLQHG E\ XVLQJ HQJ\PHV RQO\ 7KH UHWMXOWY U
UHVHDUFK RQ WKH SHFWLQ \LHOG DUH SUHVHQWHG LQ )L.
BHFWLQ ZDV XVHG DV WKH FRPSD WIKVWHREBORSOOWHLVURP R
UDZ PDWHULDO XQGHU VLPLODU FRQGLWLRQV ZLWKRXW D

SHFWLQ \HLO

&RQWURO 50

&HOXOODVH

J)LIXUH '"HSHQGHQFH RI WKH SHFWLQ \LHOG RQ WKH HC

3URFHVVLQJ RI SRWDWR SXOSLELFBHMO XQ BV HDVHDIGY W
SHFWLQ QDPHO\ ZKLOH DGGLQJ (3 LQ WKH D RRX-QUIP RO
K\GURO\VLV WKH \LHOG LV LQFUHDVHG DIOWR VIW | YWZWKHH{
LQFUHDVH LQ WKH DPRXQW R IWXKGHWHHGL N QQ FP N LS (@ H SLOFDIWM.
SHFWLQ \LHOG DQG WKH XVH RI RQO\ FHOOXODVHV LQ W
GRHV QRW SURY I7&MN K LWK HJ KV XORVVFHO OXORO\WLF HQ]\PH
RI SUHOLPLQDU\ SOBRBMNWIOY FROWHULDOV L QVKHWPERQ D\
K\GURO\VLVY DOORZV D VLJQLILFDQW LQFUHDVH LQ WKH \L

,Q RUGHU WR REWDLQ D SHFWLQ VDPSOH H[WUDFWHG 2
UHDJHQWY ZH FRQGXFWRIBQI W KVLIQY RHGIOXIOWVH HQJ\F
K\GURO\]H SRWDWR3SXD\8 D)AGXGHLQ WKH DPRXQW RI
PDWHULDO

7KH KLJKHVW SHFWLQ \LHOG ZDV REVHUYHG ZKL
&8 J Rl UDZ PWWHELREEDIQ RWHG WKDW GHVSLWH WKH KLJK \
HQJ\PDWLF K\GURO\VLV LWV FRDJXODWLRQ VWUXFWXUH L

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

BHFWLQ \HLOG

$PRXQW RI 50 &8 J RI 50

J)LIXUH BHFWLQ \LHOG WR WKH 50 PDVV GHSHQGLQJ RQ
SUHSDUDWLRQDZ2& DWHULDO

7TKXV RQ WKH EDVLV Rl H[SHULPHQWDO UHVHDUFKHYV L
XVH LV WKH XVH RI HQ]J\PH SUHSDUDWLRQV RI FHOOXODYV
ubzZz PDWHULDOV LQ WKH DPRXQWHRI WKHWR /E&IHWRRWYW HRII
SURFHVVLQY SWHPSHUDWXUH fK GXUDWLRVXHWRXW V
K\GURO\VLYVY RI UDZ PDWHULDOV

,QIOXHQPHW\®WIDVH HQJ\PH SUHSDUDWLRQ RQ SHFWLQ HI[V

8VLQJ TXDOLWDWLYH UHDFWLRQ WR VWDUFK LQW ZDV
VDPSOHV FRQWDLQ D FHUWDLQ DPRXQW RI VWDUFK ZKLF
WKH H[WUDFW IURP WKH SXOS DGV SWHEQSILWDWHE EL VD
ZKHQ DGGLQJ DQ LRGLQH VROXWLRQ WR WKH REWDLQHG

,QORUGHU WR LPSURYH WKH SHFWLQ SXULW\ ZH FRQGXF
WKH PHWKRGV Rl SHFWLQ H[WUDFWLQJ XVLQJ DP\ORO\V
SURFHVV XYBPP\ODVH $0 DW WKH VWDJH Rl SUHOLPLC
UDZ PDWHULDO VDPSOH DQG SURFHVVLQJ RI WKH UH
WKHUPDO K\GURO\VLV VDPSOH

7KH EDFVDIPUQDWOH. %¥$ZLWK DQ DFWLYLWV RIVHG $BRU WK
UHVHD@RRDWLF K\GURO\VLV Rl WKH SXOS VDPSOH ZLV
FDUULHG RXW DW D WHPSHUDWXUH RI f& DQED DHS+ RRQ \
WKH VSHFLILFDVRMVDYHRRWWIKWH (BQ]\R¥WZ DY MKKHUDREXQW R
RI UDZ PDWHULDO LQ WHUPV RI VWDUFK (Q]\PDWLF K\G!

+ PLOQXWHYV

7KH RSWLPDO GXUDWLRQ RI HQP\OIMMHRPK\GUWRG /U D W
GRVDJH ZDV HVWDEOLVKHG E\ FDUU\LQJ RXW D VHULHV R
VXEVWDQFHY LQ SRWDWR SXOS K\GURO\WDWHYV WKH FRQ
'LOWVKWHWWHU DQG 6FK X\KH PHVWKRGI V7 R HHJ 8V K8 WYWH G
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7DEOH
7TKH FRQWHQW RI UHGXFLQJ VDFFKDULGHV LQ WHUPV RI JOXFR
DPRXQWRVODVH DGGHG

'RVDJH RI HQ]\RMGURO\VLSPRXQW RXFRVH QRF PYH
DPRXQW RI |&8CJUDIWRKQ® K WKH H[WUDFWRWD IWLR|Q
ubz PDWHULDO

7KH GRVDJH :BD@JHDRM FKRVHQ UHJDUGLQJ SUHYLRXV
H[SHULPHQWYV ZHUH FDUML(BCLEXMKALMWKRRGWLRII $8 J RI L
ZKLFK VKRZHG WKDW DQ LQFUHDVH LQ WKH QXPEHU RI }
YDOXWWH JOXFRVEDNRQWHQR. 6 DGG(RNILIQ WKH DPRXQW R
$8 J RI UDZ PDWHULDO DQG $8 J Rl UDZ PDWHULDO Jt
ZDV DQG UHVSHFWLYHO\ LQGLFDWLQJ LQVXIILF
HITHFWLYH

7KXV HQRPO®URO\VLV RDBRWIDWR SXQ\P RISUHSDUDWL
FDUULHG RXW DW D WHPSHUDWXUH RI f& S+ RI D K\G
$8 J RI UDZ PDWHUIPDQX®RM\WQDO\VLY RI SRWDWR SXOS
SUHOLPLQDMUWAHSBURIFWK DP\ORO\WLF (3 DQG ZLWKRXW VX]
VFDQQLQJ HOHFWURQ PLFURVFRSH RQ WKH FRQWHQW RI
7KXV LQ SRWDWR SKOS IXPWHQKKVY@DJH RI SUHOLPLQDU
PDWHULDOV )LJXUH F WKHUH DUH QR FOHDUO\ H[SUH\
WKH PLFURVFRSH FRPSDULQJ ZLWK WKHVENXOBD @KK\FKURD
JLIXUH E RIWVDALMQUFK DUH RXWOVYRRBOLE) BMKE RWIDG HW K L
DJJUHVVLYH K\GURO\VLV FRQGLWLRQV VWDUFK WIHQV
PLFURSKRWRJUDSK\ WKHUH LV D VLJQLILFDQW DPRXQW
K\GUROPRQGLWLRQV DUH RQO\ SDUWLDOO\ K\GURO\JHG
HWKDQRMWKH PLFURSKRWRJUDSK\ )LJXUH D RI SRWDWR
SURFHVV Rl VWDUFK H[WUDFWLRQ WKH VWD WHMMDLQV I
HQ]\PDWLF K\GDROODVW EWKH SXOS GRHV QRW DFWXDOO\

F ZKLFK FRQILUPV WKH DHR18BWH Y$IDHHS/D/U R WWRGIV. XV H
SUHOLPLQDU\ SURFM\KHUPID BHKRGHRDR Y GV
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O

F

JLIXUH (OHFWURQLF VFDQ @UGRMWIFWR SKFO/BRJIJUD SK\
Z+ DIWHU VWDUFK W[NMRIOPWLIRRY QP
E+ DIWHWRHKUBDO K\GURBVRIOXWLR®
F+ DIWHU WKH HQJ\PDWLF K\GURO\VLV RI $0 (3 QP U

(QJ\PLF SUWRFRV\WHFWLQ H[WUDFW VDPSOHWKHEDRrDBD U
K\GURO\VLYV RI UDZ PDWHULDOV DFFRUGLQJ WR AM&KH IRC
(3 GRVIDJH8 J Rl UDZ PDWHULDIPQ QR WHINVW BR Q= W KKIHH[W U D
HIWUD BWOQHXWLRQ WR WKHCHDGIWOWR BHWHULRUDWLRQ
TXDEGLISRWDWRKSHEWWMDPDWR SHFWLQ REWDLQHG LQ WKLV Z
SDUDPHWHUV WKDQ SRWDWR SWRHWLIRD &R BWGU R & GWWR/Q OR XE
ZRUVH WKDQ WKH SHFWIGCHREWMEHEH 8 HWKW & H \DCERSYGHH

3K\VLFDO DQG FKHPLFDO SURSHUWLHV RI SRWDWR S
WHFKQRORJLFDO FRQGLWLRQV

6SKHUHV RI SHFWLQ XVH GHSHQG RQ LWV SKWHKHDO I
FRQWHQW RI WKH XURQLGH FRPSRQHGQ@WHD & GWWR H. GG D
PDNH LW SRVVLEOH WR UHFRPPHQG SHFWLQ WR EH XVHC
LQGXVWU\ RU DV DQ HQVHB RV RUEK\YWF BE KIMRE-EDLIDAS DR C
HIWHQW GHSHQG RQ WKH WHFKQRORJLFDODZDBEDWHWHDG
K\GURO\VLYV DQG SHHFVRIEWBI[WHBFWLRQPEHU Rl SRWDWR
GHWHUPLQHG WKHLU SK\VLFDEOHY G VKR F/B KD LIIRE MAHHW
VDPSOHV REWDLQHG E\ DFLG K\GRRPEWALNG KDEORO\VLVPIS
HQ]\PH SUHSDUDWLRQV Rl FHOOXORO\WLF DQG DP\ORO\W
VDPSOHRARPELQHG K\GURO\VLV ZLWKRHGHPDWOR CB\WH.$D D BV
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K\GURFKORULF DFLG IROORZHG E\ SURFBWYQRVHRI7WEBHR|
VDPSOK\GURO\VLV XVLQJ RQO\ HQ]J\PDWLF SUHSDUDWLRC(
DFWLRQ 7DEORK\WBRSPHFDaGVBDWWMRI SRWDWR SHFWLQ \
XQGHU GLIITHUHQW FRQGLWLRQV DUH JLYHQ LQ 7DEOH

REWDLQLQJ VDPSOHV VHH WKH VHFWLRQ S0HWKRGV DQG

7DEOH
SRWDWR SHFAWHIKQPEERDWA.S®UDPHWHUV

,QGLFHYV 6DPSQHEDPSOHDPSOKWDPSQOH

$VK FRQWHQW “ “ “ “

jiG VROXRNLFHFWLQ ) ) ) )

ODVV IUDFWLRQ RI EDQODVW FRPSRXQGV* )

&RQWHQW RI IUHH FDUIER[\O JURXSV ) )

&RQWHQW RI HVWHULILHG.,FDUER[\O JURXSV “

8UR@I‘ERPSRQHQW “ 1 m m

(VWHULIGHEDWHRQ i} i} ) )

&RPSORIYPLQJ DEPOLWY 3E " w m m

7KH XVH Rl (30RWLFPDEWRLRQ OHDGV WR DQ LQFUHDVH
FRPSDULQJ WR WKH FRQWURO E\ WLPHV ZKLFK FDQ EF
RI VWDUFK K\GURO\VLV SURGXFWV LQ WKH ILQLVKHG SHF)

2QH Rl WKH LPSRUWDQW BWRSFHW LL/VWR HS AR WS QHY IXE.
ZKLFK SHFWLQ LV ZLGHO\ XVHG LQ PHGIKLQ H EIRRIGN L GG
RQ WKH QXPEHU RI IUHH FDUER[\O JURXSV WKDW LV WK
ZLWK PHWK\TK B GSRBKRQJ DELOLW\ DOVR G HEHD B FLRQ WKW
IRUP FRPSOH[HV IRU SRWDWR SHFWL@®DWRES+H[DPEDMS ORI
FRPSDULVRQ WKH EHHW SHFWLQ FRPSORMLQJ IDEE ALIE\OL
SHFWLQ 3EPJJ > @

SRWDWR SHFWLQ VWUXFWXUH

,QIUDUHG VSHFWUD RI SHFWLQ VXEVWDQFHV FRQWDL(
VWUXFWXUH SXULW\ DEVROXWH DQG UHODWLYH QXPEHU
WKH SUHVHQFH RI DQ DVK FRPSRQHQW > @

$WHKRXIJK WKH FRPSRVLWLRQ DQG VWUXFWXUH RI SH
HVWDEOLVKHG WRGD\ WKH PRQRVDFFKDULGH FRPSRVLW
OLTXLG FKURPDWRJUDSK\ LV NQRZQ EHHW SHFWLQ FRQ
UKDRGBR> @ DSSOHDOWMFWRYH JOXFRVH PDQQRVH [\C
UKDPQRVH FLRWDRYPRMRWHQ[\ORVH DUDELQRVH QG UKD
UKDPQRVH DUDELQRVH JDODFWRVH > @

3HFWLQ SURSHUWLHV GHSHWQGN RRQ L WAK HF KGHPLFIDID FEIR P
PROHFXODU ZHLJKW WKH UDWLR RI WKH FRQWHQW RI
FRPSRQHQW

,Q VXFK D ZD\ WKH VWXG\ Rl WKH PRQRVDFFKDULGH
H[WUHPHO\ LPSRUWDQW WLWKH WKRSHUWDWWD\RD IWKFH SR
GHILQLQJ WKH VFRSH RI LWV DSSOLFDWLRQ DQG FRPSDU
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VSHFLHVY PDNHV LW SRVVLEOH WR HYDOXDWH WKH UHSC
GRPHVWLF RQH

6DPSOHVQRIIHV@WQ@JIDWHG SHFWLQV ZHUH H[WUDFWHG LQ
DYRLG WKH LQIOXHQFH RI HIWUDQHRXV VXJDUV DQG VWD]|

6SHFWUD RI SHFWLQ VXEVWDQFHY KDYH D UDWKHU FRI
ROQOWKH EDQGYV WKH LGHQWLILFDWLRQ RIDEWOIHK FBRYEGHE
OLWHUDWXUH GDWD RQ WKH SRVLWLRQ RI WKH IXQFWLR
VDPSOHV XQGHU VWXG\

7TDEOH
SRVLWLRQ RI WKH FKF®PDRFWHUUDWHG BBGEWUD

3RVLWLRQ R
|9§gxx?NL56@UDFWHS%&%ﬁ%DPSQﬁHHWSSOF&UNLXV
EDQGV ¢ ¢

HG,

KG

KG

K H

by &+@

> &+(@

| &+

KHK

KtH Gy
Q KK x4 D

$00 SHFWLQ VDPSRMHWDLQJEDEGY FKDUDFWHUIKWHWLF R
IOXFWXDWLRQV RI WKH 2+ JURXS DUH PDQLIHVWHG LQ Wt
FP ZKLFK FRUUHVSRQGV WR WKH SULPDU\ K\GUR[\O
LQWHQVLYH SHDN [BWDRNGIE LQWP D VOLIJKW ,WKRXKREOIG RI
HPSKDVL]HG WKRWSWKRI BHFWLQ VXEVWDQFHVXBIQH \ VKWL H
LQ FRPSDULVRQ ZRWEVWRIHZIWIHW GXH WR WKH SDUWLFLSD
WKH VIVWVERB RV » @
7KH VPDOO EDQG VKRXOGHU [FQR WKV SIROHDV RVR WK |
IOXFWXDWLRQV RI WKH OLQNHKY ¥K RROGRUC\ UH KB HV V@ (
LQ EHHW DSSOH DQ GOSRWDRSER HEVY. RFRPAMDLIR HF O HRIUWED R
FP 7KH LQWHQVLW\ DQG ZLGWK RI WKH VWULSV DI
LQGLFDWHY D GLIIHUHQW 7&HVUBIWHRI LWV RO M LRI F\ WH. RRR \
LGHQWLI\LQJ SHFTKIH) PREEVVWDBEMERQ VS FRIQWHGWURI F
JURXSV LQ D SHFWLQ PROHFXOH LV FDOFXO DIWKXBEWXDWKR
RI FDUERQ\O FDUER[\O JURXSV WR DE\FRUSWRODXDWLRQ
&+ > ®KH SUHVHQFH RI D EDQG ERQVBEODVEPRPSOHV FRQ
SUHVHQFH RI LRQL]HG FDUERQ\O DQG FDUER[\O JURXSYV
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RI SRWDW,R S\ HFW DQDO\VLV Rl SHFWLQV VSHFWUD LW FD(
VLIJQLILFDQW DPRXYQRWQ A BROGIDLQWHMDYLYH DEVRUSWLRQ

FP > @ DQG SHDNV LQ FPKHRDUHDYSRQG WR WKH IOXF
VNHOHWRQ RI D PROHFXOH

SRWDWR YHDPE LM SRWDWR YHDPVE O®M

%HHW SHFWLQ $SSOIHFWLQ

&LWUXV SHFWLQ

J)LIXUH ,QIUDUHG VSHFWUD RI GLITHUHQW W\SHYV |
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7R GLVWLQJXLVK WKH SRWDWR SHFWLQ PRQRVDFFKL
PROQORVDFFKDULGHY ZHUH FROOHFWHG UKDPQRVH DUDE
JOXARKHUH DEMRIORWDRLRQ EDQGYV FKDUDFWHULVWLF RI D
LQKHUHQW TRGIOHWR HWLQ RUGHU WR LGHQWLI\ E\ FRPSD
NQRZQ FRPSRXQG LW LV QHFHVVDU\ WR FROOKWRW WKH
XVXDOO\ IURP WIRWVK FEEDUWLFXODUO\ FKDED PWKHJ LV W
VEDOOHG DUHD RI ILQJHUSULQWY 7KH FRLQFLGHQFH RI
ZLWK WKH FKDUDFWHULVWLF SHFWLQQGHAXWGVLWKH B/UG
SHFWLQ PROHFXOH LQ D VDFFKDULGH > @

W LV NQRZQ WKDW SRWDWR SHFWLQ LV D UKDPQRJDC(
JDODFWRVH DUDELQRVH 7KLV FRQILUPVY WKH FRLQFLGH
PROQRVDFFKMNK OWKWH ZFKDUDFWHULVWLF EDQGV RI ERWK W

FPt ZLWK JDODFWRVH DQG + ZLWK
UKDPQRVH 'HYLDWLRQ RI PD[LPXP SHDNV WR FP

+RZHYHU KDYLQJ DQDO\|HG WKH SRV UWKHR @R WO W\R K
FKDUDFWHULVWLF EDQGY H[WUDFWHG XVLQJ (3 DQG PDQC
DOVR SUHVHQW LQ QD S\DRDMOLF XOPIRX QMWN TV SHDNV

FP $ VOLIJKWO\ VPDOOHU ®HRKXI) WQR & BSW D MW R RSLHFRLL Q
HQJ\PDWLF PHWKRG ZLWK [\ORVH ZKLFK VXJJHVWR WK
PROQORVDFFKDULGH LV DOVR SUHVHQW LQ D AKRD S0 HY/MHR}EP
RI [\OHQH PD\ UHVXOW LQ JUHGRN QR QMERI BEHHFRMLIPOY FEIHD
QXPEHU RI FRLQFLGHQW SHDNV RI ERWK SHFWLQV ZL\
FRSUHFLSLWDWLRQ RI VWDUFK K\GURO\WLV SURGXFWYV |
FRDIJXODWLRQ ZLWK HWKDQRO VKRXOG EH QRWHG

OHWRG RUD\ GLIIUDFWLRQ

,Q WKH SUHVHQFH RI FU\WWDOOLQH IRUPDWLRQV LQ |
SRVVLEOH WR GHWHFW D ODUJH QXPEHU RI GLIIHUHQW
FDXVHD\V GLIIUDFWLRQ 7K H VGKUIND SR MWDON KRDHF MU Q VVRIP
YDULRXV ZD\V DQG SRWDWR VWDUKK REWDVRORZLTQ GLQIYD
FKDUDFWHUL]H WKH UHODWLRQVKLS EHWZHHQ WKH SXOV
VWUXFWXUH RI WKHRZIP WEBW S@ FWLQWXBVWDQFHV DUH
VWUXFWXUH RUGHUOLQHVV FU\VWDOOLDDLWYL O RAK RU IS HRAUA
LQGLFDWHY WKH SUHVHQFH RI UHVLGXHV Rl VWDUFK PRO

,Q WKH ILUVW SRWDWIRLBK FADM HYYROGEWHG ZLWKRXW
QXPEHU RI SHDNV UHIOHFWLRQ LV WKH ODUJHVW LQGLF
ZKLFK KDV WKH FU\WWDOOLQLW\ RI D VWUXFWXUH RI W\St
WKLV SHFWLQ YDPSOf f f

,Q VDPSOH ZKLFK ZDV. DHF WOWDD/FHW HBK X VE B D N fo
FKDUDFWHULVWLF IRU VWDUFK GLVDSSHDUV > @ 7KH VI
HQJ\PHV DUH XVHG WKH QXPEFRU RLQUIDNO H¥FKH. REHF VDIQWG
GHFUHDVHVY GXH WR WKH ZKUGERSLWDMWRRQ/ WDQGEKS HRW L
DPRUSKRXV 2Q WKH GLIIUDFWRJUDP RI| W/HHH DD \DUHH PR
SHDNV Rl UHIOHFWLRQ DW G)QI®DFWGRQUBGIYOHY DGGLWI
VFDWWHULQJ IURP FU\WVWDOOLWHY D ODUJH IUDFWLRQ R
SKDVH WKDW LV DQ DPRUSKRXV KDOR LV SUHVHQW RQ W
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JLIXUHLIITUDFWRJUDPV RDQRBWDNDRUBK FWLQ

6RUSWHR/RUSWLRQ SURSHUWLHV RI SRWDWR SHFWLQ R

BHFWLQ LV D QDWXUDO K\GURFRORLG FDSDEOH RI V
VZHOOLQJ ZLWK LQFUHDVLQJ PDVV 3HFWLQ VRUSWRIRQ S
DGVRUEHQWY EDVHG RQ LW ZKLFK DUH ZLGHO\ XVHG LQ
SHFWLQ DUH UHODWHG WR KHDOWK\ DQG SUHYHQWLYH
FKDUDFWHULVWLFV D PHWKRG R|I BRIQRUWIWERI®J LVRWK

7TKH VWXG\ RI VRUSWLRQ FKDUDFWHULVWLFV ZDV FDUU

+ REWDLQHGKEHHUPHELG K\GURO\VLY RI UDZ PDWHULDOV

+t REWDLQH®KHUPHLG K\GURO\VLV RI UDZ PDWHULDOV
HQJ\PH SURSNUDMIW P\O RODWIFDIVHW LRIXFRDP\ODVH

+SHFWLQ DGGLWLRQDOO\ SURFHVVHG ZLWK HQJ\PH S|

+t REWDLQH®KHUPHLGBG K\GURO\VLV RI UDZ PDWHULDOV
FHO O XO.IDWwH V& H Q P\W» BIWSLLRHSY

+t REWDLQH®KHUPHLGBG K\GURO\VLVY RI UDZ PDWHULDOV
FHOOXODVH HQ]J\PH SUHSDUDWLRQ DQG WEKMMOBYVHKOWLQJ

SHFWLQ VRUSWLRQ SURSHUWLHV ZHWHOLYRHYE AWORRW H G
XQLW ZKHUH DW f& DQG DW ) S/RHNSWKILRDQ IBREZD WIHRJ Y E
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GHK\GUDWHG VDPSOHV ZHUH FDUULHG RXW XQWLO WKH
GHVRUSWLRQ ZDV SHUIRUPHG LQ HTXLOLEULXP FRQGLWLF

$GVRUSWLRY DVRKMBKSHG )LIXKIHFK LV WASLFDO IRU SR
DGVRUSWLRQ DW ZKLFK WKH LQWHUDFWLRQ RI ZDWHU )
SRO\PROHFXODU OD\HUV WDNH SODFH 7KH LVRWKHUP
HPPHUJHQFH RLEAOKWHK MX®W WKH VI\VWHP SRURKY Q YH V
,ZVRWKHUPV RGBEGUNBBWWRORI SRWDWR SHFWLQ ZADQNHU Y
FRRUGLQDWHYV WKH DPRX®WKRH ZDWHU DEBNEFHBEMG/ GHILQ
DV WKH UDWLR RI WKH SDUWLDO SUHVVXUH RI ZDWHU YI
SDUWLDO SUHVVXUH RI D VBEWUXUDWHG YDSRU RI SXUH ZD\

JLIXUHVRWPKWHRI| DG VRHNSRVULSRWLRQ RI SRWDWR SHFWLQ VI
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3HFWLQ K\GUDWLRQ FDSDFLW\ GHSHQGV RQ LWV FKH
PXWXDO VSDWLDO DUUDQJHPHQW RI LQGLYLGXDO FKDLQ'
RUGHU WR H[SODLSUWRKHYV U BVRABSIWOMBROLG DGVRUEHQW YV
SRO\PROHFXODU DGVRUSWLRQ RI %(7 DQG RWKHU VFLHQ
FDVH Rl ZDWHU YDSRU DGVRUSWLRQ E\ K\GURFROORLGYV
SURFHVWO@BLYZH VR WKH GDWD RI WKH WKHRU\ FDQQRW E
RI WKH DGVRUSWLRQ LVRWKHBR W DRU © RAMOR MK HFQZIDIIBFIMAH
WKH DGVRUSWLRQ FXUYHV £Q WRKHSBRFNSRUH QIDWHNH RI
FDQ EH H[SODLQHG E\ WKH JUDGXDO GHYHORSPHQW RI
ZKLFK FRUUHVSRQG WR WKH IRUPDWLRQ RI WKH ILUVW D¢
VXUIDFH SHFWLQ FHQWHUV

JURP )LIXWH LV VHHQ WKDVP\GHVHRK\SW DRVQ R R WRKIH D O O
ORFDWHG DERYH DGVRUSWLRQ LVRWKHUPV PRLVWXUH
ORRSLV VPDOO LQ ZLGWK EXW GRHV QRW HQG DW ]JHUR
WKDW LV VRPH RI X\XG& FKWRUFDBPDLIERY LQ WKH SHFWLQ
GHVRUSWLRQ

'LITHUHQWLDO FXUYHV RI SRUH GLVWULEXWLRQ E\ PDJC

2Q WKH JUDSKV Rl WKH SRUHV GLVWULEXWLRQ E\ UDG|
SHFWLQ DUH HOLPK. (RDMK MU OLFURSRUHY W KO HJ DVGKLEK \P RV
XQLIRUPO\ GLVWULEXWHG 6LQFH WKH VL]H RI WKH PLFUF
VXEVWDQFHV FDQ EH DGVRUEHG LQ WKH IRUP RI LQGLYL
DUHDWR KDYH WKH PRVWO\ SURQRXQFHG BRONKBRHBAHYH !
WKH ODUJHVW QXPEHU RI SRUHV RI WKLV VL]H $OVR SH
VXFK SRUHV LV IURW VKRRKOG EH QRWHG WKDW WKHWH SR
WKH DGVRUSWLRQ DQ® RIQHWDSYXODMWERQ RQPOHRZ VLQFH W
ODUJH PROHFXOHV ZKLOH PDLQWDLQLQJ D KLJK DGVRUSW
QR PDFURVSRUHV 7R BRUHRXW W WH EDVERDIBORU \ B/K\W DWWRU X
FKDUDFWHULVWLFVY GHVFULEHG LQ 7DEOH ZHUH GHWHUF

7DEOH
6WUXFWXUDO FKDUDFWHULVWLFV RI SRWDWR St

DPSOH VSHFIBRBSWLRQ|SRADHFAASOH SIRUHYV

6DP30 XU IBFM YROX®WP J GLDPHWHU 5

: KHUH 'LV WKH VDPSOH SRUH GLDPHWHU ZOXWFK LV FD

$ 5LV WKH VTXDUH RI WKH FDOFXODWLRQ HUURU RI WKH
7KH REWDLQHG GDWD WHVWLI\ WKDW SRWDWR SHFWLQ
D ODUJH DPRXQW RI PHVRSRU LQGLFRDAWH\Q VDK/HDSR M @ EBISG
DJHQW IRU YDULRXV ORZ PROHFXODU ZHLJKW VXEVWDQFF
3RWDWR SHFWLQ REWDLQHGHWDPAD® K\GWROWY IR RF LSS
SUHOLPLQDU\ SURFHVVHG ZLWK HQJ\PH SUHSDUDWLRQV K
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JLIXUHLITHUHQWLDO FXUYHV IRU SRUH GLVWULEXWLRQ E\ UDGL

&RQFOXVLRQV

%DVHG RQ WKH DQDO\WVLV RI WKH SK\VLFRFKHPLFDO S
XVH Rl HQJ\PH SUHSDUDWLROQV ERBQZEWRRN® WKBW MK
DPLORO\WLF DFWLRQ OHDGV WR DQ LQFUHDVH LQ WKH S
ZLWK FRQWURO LQ WLPHV )RU WKH ILUVW WLPH WKH
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VWXGLHG 7KH UHVX®REMGRWWEBW WKXGERWDMWR SHFWLQ F
3E PJJ ZKLFK LQGLFDWHYVY WKH SRVVLELOLW\ RI LWV XVH

,W KDV EHHQ HVWDEOLVKHG WKDW SRWDWR SHFWLQ K
ZDWHU ZLDMHVKHKIMGH DWLRQ DELOLW\ EHLQJ SRVVHVVHC
FHOOXODMMH®IMH HQJ\PHV 7KH DPRXQW RI ZDWHU VRUEL

$QG WKH SUHVHQFH RI D ODUJH QXPEHU RI PHVRSRU
WKLV SHFWLQ DV DQ HQFDSVXODWLQJ DJHQW IRU YDULRX

5HIHUHQFHYV

9LONH@ - 6FKROV + @5 2RP_ ,1 +RPRJDODFWXURQDQ :H!

&KDLOK®PIPQRIJDODFWXURQDQ , ,PSOLFDVEOP@W IBK\\&HRO®R:
iz

OH\H® 'DP % +HOOH 1 (Q]\PDWSLHFWR QRE HRX\D VB LLF

ILEHU IUDFWLRQ IURP SRWDWR SXOS 2SWILPLRFWHRQFRO \
(QILQHHULQJ -RS+QDO

%\J , 'LD] - ‘JHQGDO / + +DUKRRDM®H- H[WUD FNIR
UKDPQRJDODFWXXR®D QD,0! (SIRRRIBWVERK BB Y WS S\ +
BULFKXZRQJD 6 )XMLZDUD 0 :DQJD ; 6H\DPD 7 6L

DQG IHUPHQWDWLRQ 66) RI YHU\ KLJK JUDYLW\ 9+* SF
HWKDMQR®DVV $QG %LBBAHU

/JHVLHFNL 0 %LDA&DV : /HZOQOPINEF K\GURO\VBEFWD SRW|
6FLHQWLDUXP 3RORQRUXP 7HFKQRORJLD $OLPHQWDULD
_.KDOLID , %DODQDW + 6ROLPDQ $ +&KHP BRDOLEWIBRAO
DQG OLFURELRORJLFDO &KDUDFWHULVWLFV RI 6XEVWLW X\
JRRA®G IXWULWLRQSGBELHQFHYV

7RUQEHUJ ( %HQJWVVRQ + 3K\WLFRFKHPLFDO FKDL
ILEHU VXV SHBW LRIQK/R R R HRXJBWDHR[QV XUH 6 W X G SIS¥

.DDFN . 3HGHUVHQ / J/DHUNH + 1 OH\HU $ 1HZ LF
FRORXU RI ZKXWDRMSHDAD®RG 5HVHDUFK $QGSBHFKQRORJ\
6SUDYRFKQNND NKUDLOSWAOWS FKHP LQIR LQIR

5DYQ + 6{UHQVHQ 2 % OH\HU $ 7LPH RI KDUYHV\V
SRO\WDFFKDULGHV H[WUDFWHG HQ])RRWLBRGOWLRKBBRS]H
3URFHVVLSI+

/DUVHQIBWKLDVHQ@DW $
7REH - 1DNDPXUD $ 7BEBWKOYKL 7 %
'DQIHQJ + =KRQJVKDQ ; <DQTLX = 3DRR1 -XQIHQJ ;

+UDERYVND 2 3DVWXNK + ORLVHHYBRWDVWRUSNKWL) &

PHWKRGV SK\WLFDO DQG FKHPLFDO SNWRBHYMICHYRRG G R/X\V
ss

'RQFKHQNR / DQG )LUVRY * 3HNWLQ RVQRYQ\H VYR

ORVFRZ

6ULYDVWDYD 3 ODGRINDFEY RI SHFWLQ H[WUDFWLRQ D

SKDUPDFHXWLFDELRQGRXWQDO RI 1DWXUDO 3UBSXFWV DC

1XUGMD @RRN - 3BWRGUVRQ *DODFHPLER QWKW UH H

RV W H UIRRIB B MVULREZ H B RW BWREHFK L GXWHH BW HQE &3 0$6
BROLG 6WDMUHRSBDQ -RXUQDO RI )JRRG 5188HDUFK 5HYLHZ
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2YRGRYD 5 %XVKQHYD 2 6KDVKNRY $ 9\GHOHQ\

SRO\WDNKDU\GRY RE\MPROHQQRL 6% CR-RQUHK D® CFICHMND LD Nk
SS +

2YRGRY <X 6RYUHPHQQuUH SUHGVWDYOHQ\LD R

%\RRUKDQ\FKHVNDLD N84P\LD

.KRGDHL 1 .DUERXQH 6 (IWUDFWLRQ DQG VW

UKDPQRJDORWWYXURBBPWLF SRO\\VOFEFEWRUDBREG RBFRFD ISV W U\
SS +

6KXTLDQ / 3HFWLQ ([WUDFWLRQ IURP 3RWDWR 5HVL

RXW DQG 3URFHVHGYBWEFIG DWWRIQLBROV S8 UHD UFK

ILX 4 $ 6WX®WRIF(@JEFURO\VLV RI 6 WRDXUFEDIOQRIR)R R @

6FLHQFH SS =

'RQFKHQNR / 7HKQRORJLMD SHNWLQD L SHNWLQRSU

,O0 LQD 1IDXFKQ\H RVQRY\ WHKQRORJLL PRGLILF

.UDVQRGDU

.DPQHY #®ROLQD 0 5RGULJXH] - &RPSDUDWLYH VSHI

GLIIHUHQW SHFWLQWRP® G \W K R ER O/REIBEW V

6HGDNRYD 9 *URPRWYWOHGRYDQLH NDFKHVWYHQQRJR VR\

VDKDBRINWLQH UD]OLFKQRIRVSWURIN KRYREHH QL \D

‘EUR - +DUKROW - 6FKHOOHU + 2UILOD &RODQXP5KD

WXEHUWRXERUVY FRQWDLQV FRPSOH[3RUDEERREDOWEWDQ V\
+

+DWNR = 90L\DQLH S1 SURWVHVVD RVD]JKGHQL\D VYHNOR"

HJR NDFKIWWWR\D YX]RY 3LVFKRYIHOQRBRQRORJILSS

OLKHHYD / 7U\ $\LGHOHQLH SHNWLQD L] UDWNHWRIOQRJ

QHNRWRU\LK KLPLBKNWGQLKN \O¥B\VOMY L\D +LPL\D %LRORJL

SS =

9RORYLN / G QEPRMDIR .\LY

.DOLQRYVND 7 2ERONLQD 9 .\LDQ\WVLD 6 'RVOLG]KHQQ

QDSLYIDEU\NDDMIOANK YQRKDYRN WD Y\]JQDFKHQQLD \LNK VF

$YDLODEOH DW

KWWS GVSDFH QXIW HGX XD MVSXL ELWVWUHDP

&DUELQDWWR ) &DVWUR $ &XU\ % +KLJKRKIFLERDOHSWWRB

PLRMUWHYV #OURWHG ZLWK VRGLXP , QW HRQW VS RRDIK DAVRB L

3KDUPDFHXWLFYS+

+UDER2VANIDVWXNKPHQ\XNOLURVKQYD ODWH® N BL L

.LQHWLFV RI#K\WURPWLIRQ RI SHFWLQSRWBDWWRHQBHVP DM

SBNUDLRIRXRXUQDOSS +

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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,QIOXHQFH RI FRPPHUFLDO UHILQLQJ RQ VRPF
DWWULEXWHV RI VXQIORZHU RLO

6\HG 1DVUXOODKBKIIDKUD] $KPHG ODKHVDU
6\HG 7XIDLO +XVVDLQ@QXKBRPDIG $DPLU 3DQKZDU
6KDL OXKDPPDG 1L]DBDWDE $KPHG .DQGKUR

+IDWLRQDO &HQWUH RI ([FHOOHQFH LQ $QDOIWLFDO
-DPVKRUR 3DNLVWDQ

+ OHKUDQ 8QLYHUVLWI| RI (QJLOQHHUKRUR Q3D NHFKWPRORJI| -DP
+'U 0% .DJL ,QVWLWXWH RI &KHPLVWU| 8QLYHUVLWI| RI 6LQC

$EVWUDFW

6F>|<\Z|R0URGZVHU QWURG XML RGO VHDUFK WD W FE IFWK BIEMG WRS
2L8 LPSDFW RQ WKH FRPPHUFLDO UHILQLQJ R
ShHILOLOY FUXGH QHXWUDOL]DWLRQ EOHDFKLQJ DOQ

\é/f,\d:lFLILF SK\WLFRFKHPLFDO DWWULEXWHYV
F QW RI YLHZ DQG KHDOWK

ODWHULDOV DQGXPHWKFGY RLO VDPSO]
FUXGH QHXWUDOL]HG EOHDFKHG DQG Gt

SK\WWLRFKHPL
SURSHUWLHYV
)DWW\ DFLG

IURP WKH SURFHVVLQJ OLQH XQLW IURP L
LV VWXG\ SK\VLEFRFKHPLFDO SDUDPHW!
SUWLFOH KLVW%“A HUPLQHG E\ RIILFLDO ,83%& DQG $2&6 |
EHEHLYHG DFLG FRPSRVLWLRQ DBY FKHFNHG RQ *&
5HVXOWY DQG 7&IHVREWDILROHG RXWFRPH F
SHFHLYHG LQ SIMLRREWHUV VKRZHG WKDW QHXWUDOL
IRUP GHRGRUL]DWLRQ VWHSV RI FUXGH 6)2 FRQ
SFFHSWHG PRLVWXUH FRQWHGQ@WORWU 5 + <
IUHH]LQJ SRLOMQG VPRNH SRLQWZKLOH

VRPH OHVVHU FKDQJH LQ UHIUDFWLYH LQ
ORUHRYHU LQ WKH FDVH RI FKHPLFDO SDU
&RUUHVSRQGLQpWW\ DFLGV VDSRQLILFDWLRQ MDOXH D

ggl‘j"l*é%% skpHYHGXFHG IURP WR WR PJ ..
ODKHVDU] WR P(FRLO FRUUHVSRQGLQJO\ 2Q V
( PDLO UHILQLQJ VWHSV GLG QRW VKRZHG VLJQLII

VDUIDUD] PDKHYBO&XH * J, J RI @G IDWW\ DFLG FRPS
XVLQGK HGX SNWRWDPMDWXUDWHG IDWW\ DFLIGHW PRVW
LPSRUWDQW LQIOXHQFH GXULQJ LQGXVWU|

VRDS FRQWHQWY DV WKHVH DUH JHQHUD
UHILQLQJ ,Q SUHVHQW VWXG\ VRDS FRQV
W R SSP GXDORDYHRY WR GHRGRUL]
&RQFOXVERRYJ LQGXVWULDO SURFHVV
VWHS KDV JUHDWHU LQIOXHQFH RQ SK\VLF
TXDOLW\ DQG VWDELOLW\ RI SURFHVVHG 6)
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,QWURGXFWLRQ

7KH FXOWLYDWHG VXQIORZHU +HOLDQWKX\DPR@XXV /
VSHFLHV LQ WKH JHQXV +HOLDQWKXV > @ ,W LV RQH RI \
WKH JOREDO JURZQ IRU HGLEOH RLO > @ *HQHUDOO\ WK
UDQJHV IURP @ 7KH ZRUOG V ZKWROH GRIREX RWQRQY RIHDUC
WRQQHV DQQXDOO\ ZLWK $UJHQWLQD 8NUDLQH 5XVVLD
6XQIORZHU RLO FRQWDLQ YDOXDEOH FRPSRQHQWYV VXFK
SK\WRVWHUROV QDWXUDO SLWRHQWY @ QK BX FRLSK BO DSV
UROH LQ WKH GLHW DQG SURYLGHV HQHUJ\ > @

&UXGH RLO REWDLQHG IURP VXQIORZHU VHHG QHHGYV
WR HOLPLQDWH XQZDQWHG FRPSRXQGV IUHH IBIWRN\ DFL
UHILQLQJ LV WR WDNH DZD\ WKRVH LPSXULWLHV ZLWK
FRPSRXQGV SUHVHQW LQ WKH FUXGH YHJHWDEOH RLOV
R[LGDWLYH VWDEOH UHILQHG YHJHWDEOH RLOV > @ WKDV

3UVHQFH RI W\SLFDO FRPSRXQGV VXFK DV ZD[HV RGL
SLJPHQWYV LPSDFWV QHJDWLYHO\ RQ WKH DSSHDUDQFH \
UHILQHG RLOV 7KHVHHORPS RWRBNS G XK O/HERIL O 8 WRRS XIERO G
ZLWK D SOHDVDQW IODYRU > @ 7KH SUHVHQFH RI SKRVSk
DV D SUHFXUXIRYWREN QG FRQWULEXWH WR WKH ORVV RI
QHXWUDOL]DWLRQ > @ ,Q DG G LUDLARA\DID[QV WK RWSKRYOQ 8L
ELQG RLO PROHFXOHV FROOHFWLYHO\ OHDGLQJ WR H[WH
WKUHH PDLQ SURFHVVHV LQYROYHG GXULQJ FKHPLFDO U
DQG GHRGRUL]DWLRQ LMMDORRQDOSMNRPHYVEYHXRWID R1 WKH |
UHPRYHG 2Q WKH RWKHU KDQG GXULQJ SK\VLFDO UHILQL
GHRGRUL]DWLRQ SURFHVV LQVWHDG RI DONDOL QHXWUD
FKHPLFDO UHIMQDQH SURFHWOM WR NHHS XS WKH TXDOLW
VRPH QXWULWLRQDOO\ YDOXDEOH FRPSRQHQWY DUH DOV

7KLV UHVHDUFK VWXG\ LV DLPHG WR FKHFN WKH LPS
VXQIORZHU RAWXGMFIQBXWUDOL]DWLRQ EOHDFKLQJ DQG
SK\WLFRFKHPLFDO DWWULEXWHVY WKDW DUH HVVHQWLDO
DQ\ UHVHDUFK ZRUN KDV EHHQ PHQWLRQHG WR GDWH |
VXQIORZBIWBGXULQJ LQGXVWULDO SURFHVVLQJ

ODWHULDOV DQG OHWKRGV

5HDIJHQWY DQG RLO VDPSOHVY FROOHFWLRQ

$00 WKH FKHPLFDOV DQG UHDJHQWYV XVHG LQ WKH SU}
(OHUFN 'HUPDVWG *HUPDQ\ 6XQIORZHU RDBKWGP BQBYV
GHRGRUL]HG ZHUH FROOHFWHG IURP WKH SURFHVVLQJ
ORFDWHG DW +\GHUDEDG 3DNLVWDQ R 0OQ HFREHH® \FIRPOSS
ERWWOHY DQG SXUJHG ZLWK QLWURJHQ ODV VWUHDP WR

SBK\WVLFRFKHPLFDO SDUDPHWHUV

BK\ WLFRFKHPLFDO SDUDPHWHUV RI LQGXVWULDOO\ UF
DFFRUGLQJ WR VWDQGDUG $PHULFDQ 2150 &R H PLYWNWD &R
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PRLVWXUH FRORT MARNHRSREMBMDKWH LQGH] f& ITUHH 1|
VDSRQLILFDWLRQ YDOXH LRGLQH YDOXH SHUR[LGH YDOX

ORLVWXUH

ORLVWXUH FRQWHQW ZLWKLQ WKH SURFHVVLQJ VWHS\
RYHQ VWDQGDU G P& KRG XOMKVLQJ ORLVWXUH 8©® O\]HU
6XSHU +\EULG 6HQVRU E\ XVLQJ $@&6 PHWKRG 'D D

&RORU

7TKH FRORU RI LQGXVWULDOO\ SURFHVVHG VXQIORZH
7TLQWRPHWHU ORGHO ) DFFRUGLQJ>W@bI$PRIG HP B KRKANG. & F
FRORU JODVV FHOQQFADQYFROHP&HG DQG GULHG 7KH FRH¢
GLITHUHQW FRORUV RI VOLGLQJ \HOORZ UHG DQG EOXH F

JUHH]LQJ DQG VPRNH SRLQW

JRU IUHH]LQJ SRLQW DERXWWDNHQRDQ & DIHSOWMHIRU KD
f& LQ WKH UHIULJHUDWXRIGL PHVPKREHA OBl VPRNH SRLQW
PHDVXUHG E\ XVLQJ BRHIGK&BQDEULHI P/ RI RLO ZDV NHSE

f& IRU KRXU RQ KHDWLQJ PHQWDO

S5HIUDFM ,QGH]

7KH UHIUDFWLYH LQGH[ LV WKH UDWLR RI WKH VSHHG
RI OLJKW LQ D YDFXXP 7KH UHIUDFWLRQ LQGH[ RI VXQIC
$2&6 &F PHWKR®QG XVH Rl WKH 5HIUDFWRPHWHU

JUHH \I DWMG

JUHH IDWW\ DFLG LQ UHILQHG G/AWHISVP R QUN-GCSRIOWR BIGUL &
$2&6 PHWKRG D @ ,Q GHWDLO RLO ZDV VROXEOL]JHG LQ Z
DQG YLJRURXVO\ VKDNHQ 7KH PL[WXUH VRKOXWR[RG H ZY W\
WKH SUHVHQFH Rl SKHQROSKWKDOHLQ LQGLFDWRU

6DSRQLILFDWLRQ YDOXH

$SSUR[LPDWHO\ J RI RLO ZDV ZHLJKHG LQ D URXQG E
DOFRKROLF SRWDVVLXP K\GUR[LGH 7KH PDWHULDO ZD\
FRPSOHWROORZLQJ FRROLQJ RI PL[WXUH P/ RI SKHQRO:
LW DQG WLWUDWHG ZLWK 1 RI K\GURFKORULF DFLG WL
Rl SLQN FRORU /[LNHZLVH D EODQN WHVW IDEGSDRH RIDM
DV UHSRUWHG LQ WKH $2&@ PHWKRG 'D

,RGLQH YDOXH
$FFRUGLQJ WR SURFHGXUH DSSUR[LRDWHKE\IODVRIDRLE

FDUERQ WHWUDFKORULGH P/ DQG LMLV UHDJHQW
VROXWLRQ ZDV VKDNHQ YLJRURXVO\ DQG SODFHG IRU k
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ZDWHU DQG P/ TUHVK VROXWEL R QWVBUBRWQEBVERWRBGILK
OLEHUDWHG IURP VDPSOH PL[WXUH DQG WLWUDWHG DJD
VROXWLRQV WLOO WKH EOXH FRQRWKZDVD®RH/ RPBSHDEBG @
DOVR FDUULHG RXW ZRMWX X\ /XK H2BEFPVWEHIFEIGRY @

SBHUR[LGH YDOXH

$URXQG J RI RLO ZDV ZHLJKHG LQ FRQLFDO IODVN DQ
FRQWHQW LQ WKH IODVN ZDV VKDNHQ YLJRURXVO\ 7KHQ
JODFLDO DFHWLF @& IMGNEDVHG[HR® I PLQXWH LQ WKH HC
PLOXWH LQ GDUN )ODVN ZDV UHPRYHG IURP WKH GDUN
ZLWK WR GURSV RI VWDUFK LQGLFDWRU 7KH FRQWHQ
1 /LNHZEOVHDQN WHVW ZDV DOVR FDUULHG RX&6 H[FHS
PHWKRG > @

6RDS FRQWHQW

$ERXW RLRQ FRQOPNMO® ZDV DPBEGBIGH®FHWRQH P/
EURPRSKHQRO LQGLFDWRU GURSV 7KH VDPSOH PL[WXL

1 XQWLO UHGGLVK JUHHQ FRORU DOWHUHG WR \HOOF
E\ WKH IRUPXOD DV PROWKRGQHEFLQ $2&6

)DWW\ DFLG FRPSRVLWLRQ DQDO\VLYV

)DWW\ DFLG PHWK\O HVWHUV )$0(V ZHUH SUHSDUHG
PHWKR@GQDO\VLYV RI )$0(V ZDV WPOHW UDNGFRYXWPBWRJUD SK\
FRXSOHG ZLWK VHOHFWWBYHP ROGM® GHWHIFMRRUS IO HQW HT X
FKURPDWRJUDSKLF SHDNV ZHUH DQDO\]HG E\ XVLQJ Wl
VRIWZDUH )RU WKH VHSDUDWLRQ@DXRRQIDBBW\ DFHIBY\C FI
PHWK\OVLOR[DQH P I PP ,' [ P ILOP WKLFENQHWV)
WHPSHUDWXUH ZDV f& LW ZDV KHOG IRU PLQ WKHQ
UDPS UDWH +HOLXP JDV ZDV XVHGZDVDWKHRFDUUBHBPLZ
THPSHUDWXUH ZDV VHW DW f& DQG f& IRU LOQMHFWEF
)$0( ZDV LQMHFWHG LQ WKH VSOLW PRGH UDWLR $0O¢

6WDWLVWLFDO DQDO\VLYV

7KH VDPSOHV RI VYR IDREBYHRLQZWULSOLFDWH 'DWD
“6WDQGDUG GHYLDWLRQ Q 1

5HVXOWY DQG GLVFXVVLRQ

3K\ VLFDO SDUDPHWHUV RI LOQGXVWULDOO\ UHILQHG V X(

7KH SK\VLFDO SDUDPHWHUV RI VXQIORZHU RLO VDPS
QHRWUJHG EOHDFKHG DQG GHRGRUL]J]HG FROOHFWHG IUF

+\GHUDEDG 3$DWHVWDIFK SURFHVVLQJ VWBRaRMKH LWHV X C
SRLQW VPRNH SRLQW DQG UHIUDFWLYH LQGH[ DUH VKRZC(
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7DEOH
SK\WWLFROHIWLHV RI FUXGH DQG LQGXVWULDO SURFHV'

3DUDPHW HUM G 6l) 2 IHXWUDOQL]|WOHDFKHGIRGRUL|]HG

6)2 6)2 6)2
ORLVWXUH - - - -
&RORU
“ 5 “ 5 “ 5 “ 5
5HG XQLW)V . . .o

<HOORZ XQLWYV

JUHH]LOQJ BRLOW ) ) .
&

6PRNH SRLQW p “ u
f&

S5HIUDFWL)YH LQGH] “ « u
f&

ORLVWXUH

W L\GHEO\ UHFRJQL]HG IDFW WKDW RLO IUHH IURP PRLV
VWDELOLW\ ZKLOH WKH ORZHU VWRUDELOLW\ DQG VXLWI
IRU DQ HITWHQGHG SHULRG SUHVHUYDWLRQ H'X\QL @ U XSAHRF
VXQIORZHU RLO ZDV UHGXFHG IURP WR ZLWK WKH
EOHDFKLQJ PRLVWXUH ZDV VLPLODUO\ GHFUHDVHG IURP
:KHUHDV GHRGRUL]DWLRQ VWHS UHGRFKBGWKLHO PIRIRWPW X U

ZLWK UHGXFWLRQ HIILFLHQF\ *HQHUDOO\ WKH U
OHYHO RI QHXWUDOL]DWLRQ EOHDFKLQJ DQG GHRGRUL]J]
UHVSHFWLYHO\

&RORU

6RPH SLIPHQWYV DUHIRPFRARKRWRORU RI WKH RLO VXF
FKORURBKMOFRORU RI RLO GLVWLQJXLVKHG LQSWXLNE®PY\RI |
FRORU RI FUXGH RLO LV HYDOXDWHG LQ LQFK FHOO ZK
PHDVXUHGLRQEK FHOO 7KH FRORU VLIQLILFDR@/®& \WERHFUHLI
< GXULQJ DONDOL QHXWUDOL]DWLRQ SURFHVV ZKLFK
ERWK XQLWYV ,Q EOHDFKLQJ VWRIS OFRG RWRFKD @QKHGEGKIURF
IOOXVWUDWHG FRORU HOLPLQDWLRQ GXULQJ EOHDEFK
LQ GHRGRUL]DWLRQWRUBRFMHYE MIRP< ZKLFK LQGLFDWHG
GHFUHDVH LQ FRORU 2YHUDOO UHVXOWYV RILIQQGXY & ULI
GHRGRUL]DWLRQ ZDV HVWDEOLVKHG WR EH 5 <
5 < UHVSHFWLYHO\ &RORU LQWHQVLW\ RI YHJHWD
EOHDFKLQJ DQG GHRGRUL]DWLRQ VWHSRU KH DHWIOW OFHR B F
EH KLIKO\ DWWUDFWLYSBSRURW PD@NHWDEOH YLHZ

JUHH]LQJ SRLQW

7ULJO\FHULGHV DQG ZD[HV ZLWK VDWXUDWHG IDWW\ D
VHGLPHQW &RQVHTXHQWO\ LW LV D NH\ VLQQ WRQ COHRZHU
RLO SURFHVVLQJ LW ZDV H[SHULPHQWDO REVHUYDWLR
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GHRGRUL]DWLRQ VWHSV IUHH]LQJ SRLQY Rl FUXGHNVRLO

R& DQG &V R UHVSHFWLYHO\RIZQHXY /OO OLQ B ¥
EOHDFKLQJ DQG GHRGRUL]DWLRQ ZDV GHWHUPLQHG WR
ZKLFK REYLRXVO\ LQGHQWLILHG WKDW GHRGRUL]DWLRQ K

6PRNH SRLQW

%DVLFDOO\ LW FRXOG EH GHVEKLEH® LDV SVRKE XNFHS Wk
FROQWLQXRXVO\ RI WKH VPRNH E\ KHDWLQJ 6PRNH SRLQW
SRLQW RI YLHZ 'XULQJ LOQGXVWULDO UHILQLQJ LW ZDV R

R R
UHGXFHG WRR IRU QHXWIRIOL &WRU EOHDFKLQJ®QG \
LQ GHRGRUL]DWLRQ VWHSV 2YHUDOO LPSDFW RI QHXWU
IRXQG WR EH DQG UHVSHFWLYHO\

S5HIUDFWLYH LQGH]

7KH UHIUDFWLYH LQGHLGHRABRRDWIRER IDANWGNWDLJIO\F}
'XULQJ DOO VWDJHV RI WKH UHILQLQJ OLWWOH LPSDFW
IURP FUXGH WR QHXWUDOL]DWLRQ DQG EOHDFKLQJ WR G
WR UHVS HRWOLO'AI QAWQ IDXHQFH RQ UHIUDFWLYH LQGH]
IURP DQG UHVSHFWLYHO\ IRU QHXWL
GHRGRUL]DWLRQ

&KHPLFDO SDUDPHWHUV RI LQGXVWULDOO\ SURFHVVHG

&KHPLFDO SDUDPHWHD® DRIWH WKH\ TRIDDCHL W\ SDUDPHW
SDUDPHWHUV DUH PDLQO\ LPSRUWDQW IRU WKH HGLEOH
LQGXVWULDO SXUSRVHV 6RPH GL6)R2WHQW PKBFNXRMHG S3DX
LQGXVWULDO UHILQL®GEL SURFEEOHY DV¥KHYE8LFDWDPHWHUYV
IDWW\ DFLG VDSRQLILFDWLRQ YDOXH LRGLQH YDOXH SF

7DEOH
&KHPLFDO SURSHUWLHV RI FUXGH DQG LQGXVWULDO SU

IHXWUDOLYHOBKOHG 'HRGRULUJHG

SDUDPHWH WBW X @GH2 6)2 6)2 6)2

YUHH )DWW\|$FLGV

6DSRQLILFDWLRQ.YDOIXH p p u
PJ .2+ J RI RLO

RGLQH 9DOXH ; ) . )
J, JRIRLQ

3HUGRHLY DO XH “ “ “ “
P(T2NJ RI RLO

6RDS &RQWHQW §SSP i} ) )
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JUHH IDWW\ DFLGV ))$

7KLV SDUDPHWHU LV YHU\ VLIQLILFDQW LQGLFDWRU W
RLOV 7KHVW DMWQRDFIERXQG FKHPLFDOO\ WR JO\FHURO |
))$ 7KH WDVWH RGRU DQG R[LGDWLYH VWDELOLW\ RI RL:
'XULQJ FKHPLFDO RU SK\VLFDO UHILQLQJ WKH KtJ& ))$ FI
'XULQDOO UHILQLQJ VWHSVY QRWLFHDEOH YDULDWLRQ LQ
QHXWUDOL]DWLRQ EOHDFKLQJ DQG GHRGRUL]DWLRQ VW
VKRZHG YDULDWLRQ IURP W R IRU QHXWUD

IRU EOHDFKLQJ VWDJH DQG W R LQ GHF
RQ ))$ GXULQJ LQGXVWULDO UHILQLQJ VWDJHV KDV DSSU
UHGXFWLRQ IRU QHXWUDOL]DWLRQ EOHDFKLQJ DQG GHR(

6DBQLILFDWLRQ YDOXH 69

7KH 69 UHOLHV RQ WKH IDWW\ DFLGV W\SHV H[LVWYV
PRUH HVVHQWLDO IRU WKH SURGXFWLRQ RI VRDS 7KUR
LPSDFW RQ 69 ZDV GHWHUPLQHGRUR®D WHR $D® EJHDWWL RED

VOLJKWO\ IURP FUXGH WR QHXWUDOL]HG RLO W R
ZDV REVHUYHG LQ EOHDFKLQJ DQG GHRGRUL]DWLRQ SURI
PJ.2+ J UHVSHFWLYHO\ FIKRIRYHILRQQJLQWDXMY ZDV |
DQG IRU QHXWUDOL]DWLRQ EOHDFKLQJ DG

,RGLQH YDOXH ,9

7KH ,9 H[SODLQV WKH GHJUHH RI XQVDWXUDWLRQ RI ID
XQVDWXUDWHG RRG IMKHR DO PREZWYW ZKHUHDV UHYHUVH LV
RLO 7KH ,9 HI[SUHVVHG WKH BQDVYLIDEBWIRQ RI RILOVD M
LQIOXHQFH ZDV REVHUYHG GXULQJ UHILQLQJ VWDJHV 7K

QHXWURQLWRWGHRGRUL]DWLRQ® WRRJ, JDQG WR
J, J 2YHUDOO FRQWULEXWLRQ RI QHXWUDOL]DWLRQ
REVHUYHG WR EH DQG UHVSHFWLYHO\

BHUR[LGH YDOXH 39

7KH GHRURHO DQG IDW R[LGDWLRQ LV GHWHUPLQHG E\
7KHVH DUH WKH SULPDU\ FRPSRXQGV IRUPHG GXULQJ
DFLGV ZKLFK PD\ UHDFW IXUWKHU WR IRUP WK®@& FRPSF
,Q WKHVQBOL]DWLRQ VWDJH WKHUH ZDV QR DQ\ PDMRU L
VLGH FRPSDUDWLYH VWXG\ VKRZHG VRPHKRZ SRVLWLYH
EOHDFKLQJ DQG GHRGRUL]DWLRQ VWDJHV > @ 'XULQJ W
ZDV GHFUHDVHG IURP JWRYHUDRQOD2 WKH HITHFW RI LQ(
SURFHVVHVY VKRZHG WKH UHPRYDO RI 39 E\ IROORZLQ.
QHXWUDOL]DWLRQ EOHDFKLQJ DQG GHRGRUL]DWLRQ UH?
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6RDS FRQWHQW 6&

6DOW RI GVW\QP\ YOHFIHWDEOH RLO L\6 K\HIOR ZQL CH/ DUR® S/ \W R
GHSHQGV RQ WKH SUHVIQQW KR RIMRDISORR § WRIDAW IDFW WKD
FRQWHQW KLJKHORIW/E F R/AWEQWLEZB®Y REVHUYHG LQ WKH
SSP 2Q WKH RWKHU VLGH UHGXFLQJ WUHQG RI VRDS FF
W R SSP DQG GHRGRUL]JDWLRQ W R SSP VW
RQ VRDS FRQWHQW VKRZHG IROORZLQJ WUHQGLIQ R\PK H
QHXWUDOL]DWLRQ EOHDFKLQJ DQG GHRGRUL]JDWLRQ 2Y
VWHS VXFK DV QHXWUDOL]DWLRQ EOHDFKLQJ DQG GHRC
UHVSHFWLYHO\

J)DWW\ DFLG FRPSRVLWLRQ )$&

)$& RI VXQUORIEZO VDPSOHV LQ DOO LQGXVWULDO SURF
LQGLFDWHG LQ 7DEOH

7DEOH
)DWW\ DFLG FRPSRVLWLRQ RI FUXGH DQG LQGXVWULDOO!

IHXWUDQO LY OHDFKHBRGRULIHG

)DWW\ gFLgVEYX®H2 6)2 6)2 6)2

O\ULVWLF “

SDOPLWLF DFLG & ! ! !

3DOPLWROHLF « DFLIG p « p
&

6WHDULF DFLG &" ! ! !

20HLF DFLG | & ! ! ! !

JLQROHLF DFLG & z : :

7TRWDO VDWXUDWHG
IDWW\ DFLGWV

7TRWDO XQVDWXUDWH
IDWW\ DFLGWV

Uy

7TKHUH DUH VL[ RUIIBWHNOQW NLQ@WYHUH GHWHUPLQHG LC
VKRZQ LQ ) TKMUWMRWDO VDWXUDWHG IDWW\ DFLGYV DQG
VWDJH RI UHILQLQJ DFFRXQWHG IRU VXQIORZHKHRLO D
KLIKHVW FR@FHOQOWWWLRGEG LQ VXQIORZHU RLO ZDV IR
IROORZLQJ E\ WKH ROHLF DFLG & SDOPLWLF DFLG &
DFLG & DQG P\ULVWLF DFLG & 7KH SRO\ XQVDW
IDWWV DRBLEHIJHWDEOH RLO DQG DOVR EHWVW@KHE OHYXORNYV
RI IDWW\ DFLGVY VKRZHG WKDW LQGXVWULDO UHILQLQJ \
HI[FOXGLQJ VRPH PLQRU FKDQJH LQ WKH UHODWLYH SURS|

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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J)LXUH )DWW\OBF IFKURPDWRJIJUDP RI VXQIORZHU RLO

&RQFOXVLRQV

&RPPHUFLDO UHILQLQJ KDV VKRZHG PDMRU LPSDFW R
$PRQJ IRXU GLIIHUHQW SURFHVVLQJ VWDJHV WKH KLJK
QRWLFHG LONAR®RUIDDWPRRDS FRQWHQW DQG SHUR[LGH
EOHDFKLQJ DQG GHRGRUL]DWLRQ :KHUHDV FRQVLGHUD
SRLQW VPRNH SRLQW UHIUDFWLYH LQGH[ IUHH IDWW\ D
2Q WKHURKMKXQG QHJOLJLEOH LPSDFW RQ WKH IDWW\ DFLG
RI 6)2 )J)URP WKLV VWXG\ LW FRXOG EH FRQFOXGH WK
GHRGRUL]DWLRQ VWHS KDV JUHDWHU LQIOXHQFH RQ SK\
VIMELOLW\ RI SURFHVVHG 6)2

$FNQRZOHGIPMIQRMMUV DUH WKDQNIXO WR 1D
([FHOOHQFH LQ $QDO\WLFDO &KHPLVWU\
6LQGK IRU JUDQWLQJ ILQDQFLDO VXSSRUYV
$XWKRUV DUH DOVR JUDWHIXOFWRU\3DNL
+\GHUDEDG 3DNLVWDQ IRU SURYLGLQJ |
VXQIORZHU RLO VDPSOHV

5HIHUHQFHYV

6HUJLR * 3 9HUHLMNHQ - O 6XQIORZHU SURWHLQV

VWUXFWXUDO DQG IXRQFINQLIRM RO VB K)IR BB UM M R LFXOW X U H
Ss o+

SWOS5HKPDQ $QMXP ) O =DKRRU 7 7TDKLUD 5 (YbDo

ODERUDWRU\ UHILQHG VXQIORZHWBR2NDWWREQ -RXUHQQDHD WI |
6RFLDO 6FLHQE&V

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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JLQH /L < JDEIDRQR 9I$EGBW &DUUH 0 3DJHV 3 &KHP
(YDOXDWLRQ RI DOWHUQDWLYH VROYHQWYV IRU LPSURY}
&RPSWHV 5HQGXV &IKLPLH

)$267$7 GDWD$JULFNGWRUODEOH DW KWWS IDRVWDW ID]
(YUDUG - 3DJHV : 3 ; $UJHQVRQ & ORULQ 2
FRPSRVLWLRQV QXWULWLRQQHOOHYV SHMR/IKKULD K\H AW R X W
GH 'LpWpWLTXS$iS

&RPEHSRVVIFDRWHUD $ 9HJHW REXKH HRUND \G 1D Q & WU LW
'LpWpWLTX%H S8
OHGLQXMDUH] /$ *DPH] 01 2UWHJID * - 1RULHJD 5 - $ $¢

IDWW\ DFLG FRPSRVLWLRQ DQG WR FRISKWH USRIR GRFHGH Q QY
-RXUQDO RI $PHULFDQ 2LO &KHBBLVWYV 6RFLHW\

$OX\RU ( $OX\RU 3 2]LJIJDJIX & (IIHFW RI UHILQLQJ
RI JURXQGQXWFIRQORXUQDO RI )RBR& 6FLHQFH
-LDQJ &KDQJ 0 -LQ 4 :DQJ ; $SSOLFDWLRQ RI

SKRVSKROLSDVH & LQ WKH GHJXPPLQJ SURFMHYVRFRYVGLII

%LRFKHPLVWI$\St

,ZXRKD & , B8EEDRQX & 1 8JZR 5 & 2NBOHN®GLISK\VLED

FKDUDFWHULVWLFV Rl SDOP SDOP NHUQHO DQ®RG®BRXQG

&KHPLVWU\ S&

$0OSDVODQ 0 7HSH 6 6GULPAVHW Rl UHILQLQJ SURFHVVHV

LQGLYLGXDO WRFRS KRZAHRO, RAVDD WHIMWL R Q DDXX QR U QDO RI )

7HFKQRORJ\ SS+

*RJROHZVNL 0.DQRBNDD0O 6]HOLJD O &KDQJHV RI W

IDWW\ $FLG FRQWHQWYV LQ UXSRBHID® RR R UGDOL B3 ALISILE |

7HFKQRORJ\ SS#

JLUHVWRQH 2IILFLDO DQG 5HFRPPHQGHG 3UDFWLFHV RI W

BRFLHW\ $2&62&BK3HBVV &KDPSDLJQ

3DTXRW & +DXWIHRQMQBHQEDUG OHWKRGV IRU WKH $QDO\V

'"HULYDWLYHV ,QWHUQDWLRQDO 8QLRQ RI 3XUH DQG $S

%ODFNZHOO 6FLHQWLILF /RQGRQ SS

ODKHVDU 6 $ 6KDK 6 1 6KLUD]JL 6 7 + 1L]DPDQL 6 0
2XWFRPH RI 5HILQLQJ RQ WKHLBYX\\RUFRRMH\PRED BHE

3DNLVWDQ -RXUQDO RI $QDO\WLFDO DQSSEQYLURQPHQWDC

*RPDWKL 5 $QXVX\D 1 &KLWUDY®PGWYR [&G D@V LIDRWE Y LW

WUHH 3LVRQLD PRULQGLIROLD 5 %XV LIEGEFWD/P D DIQEG

HIILEDF\ LQ 3HD Q)RR R I6G VAVOFEHLDQ®\%LRWERKQRORJ\

ORKGDO\ $ $ $ 6DUKDQ 0 $ ODKPRXG $ ©5DPDGDQ 0 )

$QWLR[LGDQ (IILFDF\ RI SRWDWR SHHOV HMNQI® DVEXQ B UREE

SURWHRWGREKHPLVWUSS *

=DFFKL 3 (JJHU¥LBWNHPSHUDPMRQEHL WURQLQJ RI UDSHVHHG

HQULFKHG RLO DQG WKH RSHDRN- RX WHDIOQRQJILSLG 6FLHQF
SS +

5DMDP / .XPDU ' 6 6XQGDUHVDQ $$ ®URYRDQ KDUR BHVV

SK\WWLFDOO\ UHILQLQJ ULFH EUDQ RLO WKURXJRXWVIQADXD W D

RI $PHULFDQ 2LO &KHPL\SBY 6RFLHW\

.DUDEXOXW , XOPAX $ IRNLQ $ 2 DMHF®V Rl WKH LQGX

UHILQLQJ SURFHVV RQ VRPH (SURSHDW L-HRX RQ KO JRIOQSWGR

7HFKQRORJ\ SS #
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5SHVHDUFK RI SK\VLFDO DQG FKHPLWRRLSDUDP
REWPHG IURP RUJDQLF DQG FRQYHUVLRQ KHP
YDULHWLHYV 3+0LDQD"

1DWDOLLD 6BYDQD /XWVHQNR
$ULQD .RUFKPDUDRWHU\QD $QGUXVHY\FK

I+

"QLSUR 6WDWH $JUDULDQ DQG (FRQRPLF 8QLYHUVLWI
S@RRWHFQD 8NUDLQH /LPLMWHBLQHA' 2GHVD 8

I+

$EVWUDFW

.H\ZRUGYV

,QWURG XFRHL PQP RI WKH UHVHDUFK LV
2LO OLWHUDWXUH GDWD RQ WRIKE ZPWIR RI
+HPS XQVDWXUDWHG IDWW\ DEIHDWO LI K KXP RQ &
6HHG DEVRUSWER®PHQGHG E\ WKH H[SHUWV RI \
2UJDQLF 2UJDQL]DWLRQ

&RQYHUVLRQ ODWHULDOV DGQ&HPRBWMREW Rl WKH VWXG
RI FRQYHUVLRQ DQG RUJDQLF VHHGV RI 1
3+OLDQD” RI WKH FURS RI 7KH

WHWUDK\GURFDQQDE&H QIRO JHQ RW KZLKVH JID W W
SUWLFOH KLVWRBPSRVLWLRQ ZDV VWXGLHG XVLQJ D FKI
VHQVRU\ FKDUDFWHULVWLFV DFLGLW)\ DQG

5HFHLYHG ZHUH DOVR GHWHUPLQHG
5HVXOWYV DQG7&HVERVVERMQVRU\ FKDUL
SHFHLYHG LQ UHYLNYRE H[SHULPHGWDGRRUABYY®D®SBG W

IRUP
SFFHSWHG UHTXLUHPHQWY RI QRUPDWLYH GRFXPHQV

LRGLQH QXPEHU RI KHPS RLO IURP RUJDQ
KHPS ZDV DQG J J UHVSHFWI
&RUUHVSRQGLQERQYHUVLRQ VHHDEG J J UHVSHFWL
DXWKRU $FFRUGLRKUWRWRDWRJUDP GDWD WKH SHUFF

DFLGV LQ KHPS RLO ZDV GHWHUPLQHG +HF
IDWDOLLD 6RYFROQWDLQV DSSUR[LPDWHO\ DMRIGWLQROHL

SEBIE‘)OQDWDOLDROHLF DFLG 2PBWIMKQROHQLF DIPGJID

IPDLO ERP JDPPO®LQROHQLF DFAMKE UDWLR RIQRPHJID
RPHJDDWW\ DFLGV LQ KHPS RLO RI WKH V
DSSUR[LPDWHO\ )W LV NQRZQ WKDW

DERXWUDPV RI RIPHG@D JUDPV RHDHFKHGD\
7KLY DPRXQW RI XQVDWXUDWHG IDWW\
WDEOHVSRRQ RI KHPS RLO SHU GD\

ERQFOXYRBRQWKH ILUVW WLPH WKH IDWW)
RI RLO IURP KHPS VHH®VWY RZ DNVKWHWXOELIHAN \,
ZDV FRQILUPHG WKDW LQ KHPS RLO WKH UI
2PHJD DQG 2PHLN SOHDPHWHUV RI
" FRPSRVLWLRQ DQG TXDOLW\ RI RLO IURP
’ VHHGV RI KHPS DUH DOPRVW LGHQWLFDO

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\
,QWURGXFWLRQ

+HDOWK LPSURYHPHQW RI WKH SRSXODWLRQ LV DQ DF\
WHFKQRORJLVWY RI PDQ\ FRXQWULHV RI WKH ZRUOG ,
RYHUZKHOPLQJ QXPEHU RI GLVHDVHV LV D KHDOWK\ OL
DFWLYLW\ 3HUVSHFWLYH DUH IRRG SURGXFWV WKDW KD
SURSHUWLHV 7R FUHDWH VXFK LQ GLIIHUHB®& FRXQWULH
+HPS VHHG LV RQH RI WKH EHVW VRXUFHV RI HDVL
SK\WRQXWULHQWV VXSSRUWLQJ WKH QRUPDO VWDWH RI
RUJDQV SRO\XQVDWXUDWHG IDWW\ DFLGV PYLWOPLPV $
LURQ DQG GLHWDU\ ILEHU > @
$FFRUGLQJ WR WKH UHVHDUFK RI &DQDGLDQ VFLHQWL\
+ DQG RI SURWHLQWLO IURP KHPS VHHGV PDLQO
XQVDWXUDWHG IDWW\ DFLDBWVLGGRPLHIDQ W DLQBGOQ IQRROMHL IFF
2P HJD+ > @ WKHLU UDWLR PDNHV LW XQLTXH > @ (°
WKH FRQWHQW Rl PRUGILARDEBQLRIDFRLBEPPRQWDLQHG LQ K>
IRXQG LQ QDWXUH > @ UG IVQVBL V @/ VIRK MV KTHA AR UDDRG.
KHPS VHHG YDULHWLHV JRQHG LQ WKHLU FRXQWU\ >
QR LQIRUPDWLRQ RQ WKH IDWW\ DFLG FRPSRVLWLRQ RI K
SHFHQWO\ WKH HI[WRPD RRIQREQ \RLRRQMO UDZ PDWHULDOV
KHPS VHHGV 10D[ VHHGY SRPHJUDQDWH VHHGV JUDSt
DPDUDQWK DQG PDQ\ RWKHUV KDV JDLQHG ZLGH SRSXODL
W LV NQRZQ WKDW WKH ZRUG HKHPSRFDXVRVLD® HRZG)
%XW KHPS LV D SODQW DQG FDQQDELQRLGYV PDULMXDQI
IURP FDQQDELY 7KHUH DUH WKUHH PDLQ W\SHV RI FDQQT
&DQQDELYRPURBLKIBPS
&DQQDELY ,QEBE&DEDKHPS
&DQQDELV MBS UDOED JH
,Q VXIILFLHQW TXDQWLWLHV WR REWDLQ D GUXJ RU
LQ ,QGLDQ KHPS &URS KHPS DQG JDUEDJH KHPS FRQWI
SV\FKRDFWLYH VXEVWDQFHV ZKLFK LW VKRXGI® EGHORW
FRQHV RI DQ DGXOW KHPS SODQW ,Q VHHGV RI KHPS
SULQFLSOH
OLJDO 0 DQG 6KXOJD , VWXGLHG WKH G\QDPLFV RI I
YHIJHWDWLYH DQG JHQHUDWLYH RUJDQBIWR IF KURSDIVRG UHD\
PHWKRG WKDW WKHUH DUH QR FDQQDELQRLG FDQQDELYV
> @
BHHGV Rl KHPS SWXAWGFBFAPSWRQH RI XVHIXO IDWV Z
FRRNLQJ DQG KHPS RLO LQ TXDOLW) LV QRW LQIHULRU W
+HPS RLO LV D ULFK DQG EDODQFH® VREKYFHHRIL O L QRID]
IDWW\ DFLGV ,PSDFW RQ KXPDQ KHDOWK RI WKHVH WZ
DQMQIODPPDWRUWIRPBRM/ILF DQWLDUUK\WSIRUR DHAG KMHPRSOR
DOVR FRQWDLQV D VLJQLILFDQW QXPEHU RI WRFRSKHURO
$FFRUGLQJ WR WKH OLWHUDU\ GDWD WKH IDWW\ DFLG
2PHJD OLQROHLF+DFI2PHID DOSKRROBGLF DFI2PHJID
ROHLFtDFISHOPLWLF VRLKED ULF D@L G
,Q DGGLWLRQ WR IRRG KHPS RLO LV XVHG LQ WKH PD
FRVPHWLFV ERG\ FDUH SURGXFWV HWF > @

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

7KH SXUSRVH RILWKMRUG NWDBSHERRARWFDO SDUDPHWHUV
DFLG FRPSRVLWLRQ RI RUJDQK R PISQ DR GMNEFRQL R Q PDFH R\
RI WKH OLWHUDWXUH GDWD BQGWXRHIBHID/OXUDW HRS RD \&MH

UHFRPPHQGHG E\ KHK HRH DSGH Y WIVORVKW2UJDQL]DWLRQ 7K1
LQFOXGLQJ WKH FRQWHQW RI XQVDWXUDWHG IDWW\ DFL:
WKH KHPS JURZLQJ

ODWHULDOV DQG PHWKRGYV
ODWHULDOV

7KH REMHFW RI WKH VWXG\ L\WQ FROYHRYLRPQ GRIRQWJIDQH
LQGXVWULDO KHPS +OLDQD RI WKH GXVMURD QURIRX E\ \
SROWDYD UHJLRQ 8NUDLQH 7KLV YDULHW\ LV VHOHFW
XQLYHUVDO LQ XVH IRU VBGKWHSIGRG XWWHRKR QWHEWURD @ H
LQ LW LV JHUR 2UJDQLF KHPS VHHG PHHWV WKH UHTXLL
RUJDQLF ROLYH RLO RI KHPS ZDV DQG WKH FRQYHUYV

OHWKRGV

'HWHUPLQDWLRQ RI VHR®YRUNXIDGAMWDWRUV RI

'"HWHUPLQDWLRQ RI WKH VHQVRU\ FKDUDFWHULVWLFV V
ZDV FDUULHG RXW DW  f&

7R GHWHUPLQH WKH WREBRRL®Y ZHAPH SRXUHG LQWR D
ORRNHG LQ WKH OLJKW WKDW IRNVWHGE DB URXQKEF W& G\
FKORURSK\OOV WKH FRORU VKRXOG EH JUHHQLVK

7R GHWHUPLQH WKH WUDQVSDUHQF\ WKH RLO ZDV SR»
FP DQG OHIW DW UHVW IRU KRXUV DW WHPSHKWDWKDW R
SDVVHG DQG UHIOHFWHG RQ D ZKLWH EDFNJURXQG WKH
FRQVLGHUHG WUDQVSDUHQW LQ WKH DEVHQFH RI ZHLJKFH
WKH SUHVHQFH RI WLQ\ ZD[\ VXEVWD ®FHVULGHMKHGRRO W
WKH SUHVHQFH RI GDPS ZDV GHWHUPLQHG LQ LW

7KH VPHOO ZDV GHWHUPLQHG LQ RLO ZKLFK ZDV DSSO
YRU WKH PRVW GLVWLQFWLYH UHFRJQLWLRQ RI WKH VPHC
fa&

7DVWASHHFLILF LQKHUHQW LQ KHPS RLO ZDV GHWHUPLQH

'"HWHUPLQDWLRQ RI DFLGLW\ DQG LRGLQH QXPEHU RI Kl

7KH DFLGLW\ ZDV GHWHUPLQHG BFHHHRE® GHVPH UPRQBO2VLRQ
RLO DFLGLWYV

‘H WRRN D GW DO/ FHWK DQ RLO VDPSOH RI J DQC
QHXWUDO PL[WXUH RI GLHWK\O HWKHU ZLWK HWK\O DOFR
LQGLFDWRU GURSV RI D DOFRKRO VROXWLRQ RI SKH
VROXWIMFWUDWHG ZLWK VWLDOFRKZQWK VR OXRML RQGR
K\GUR[LGH XQWLO WKH LQGLFDWRU FKDQJHG LWV FRORU
SDUDOOHO

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\
2LO DFLGLW\ ZDV FDOFXODWHG E\ WKH IRUPXOD

O 9 K O P

ZKHUH & LV WKH H[DFW FRQFHQWUDWLRQ RI WKH VWD(
PRO GP

9 LV WKH YROXPH RI WKH VWDQGDUG VROXWLRQ RI SR\
FP

0 LV WKH PRODU PDVV RI DFLGY WDNHQ WR H[SUHVV W
SDOP NHHQH® RRRO IRU BOO RWRRO RLOV

PLV WKH ZHLJKW RI WKH VDPSOH

JRU WKH UHVXOW RI GHWHUPLQLQJ WKH BPUGIOMH/
PHDVXUHPHQWY ZDV WDNHQ ZKLFK LV URXQGHG WR GHFL]

7KH LRGLQH QXPEHU ZDV GHWHUPLQHS 3 DFFRIG LM GW
YHIJHWDEOH #DMWHUPE RRLWNVRQ RI LRGLQH YDOXH’

J RLO VDPSOH ZDV SODFHG LQ FROP®XNHMWG D GG IH\E X

FPRI F\FORKH[DQHRDRGK\GRPRXV DFHW 9% \VDL G H D QHQ W HZ
D SLSHWWH 7KH 9LDVH UHDJHQW FRQWDLQHG PRQRKORL
7KH IODVN ZDV FORVHG ZLW K HU NWRESHIHGWIKH FLRIFW B G
SODFHG LQ D GDUN SODFH IRU KRXUV $IWHSRWRDEDIHW
LRGLGH DQ®I ZFWHU ZHUH DGGHG 7KH FRQWHQWV RI W
VWDQGDUG VROXWLRQ RIQ¥RGWUD WIKR® VX QMR®DHW KRG P\H O
FRORU GLVDSSHDUHG $ IHZ GURSV RI VWDUFK ZHUH DGC
EOXH FRORU GLVDSSHDUHG 7R SUHSDUH WKH VWRIUFK VF
ZDWHU DGGHERARLQILIHWHRIDQG ERLOHG IRU PLQXWH)
RI WKH EODQN VDPSOH ZDV FDUULHG RXW DFFRUGLQJ W
DGGLWLRQ RI RLO

,RGLQH QXPEHU J J RI RLO ZDV FDOFXODWHG E\ W

K 99 P

ZKHUH & LV WKH FRQFHQWUDWLRQ RI VRGLXP WKLRVXOID

9 LV WKH YROXPH RI WKH VROXWLRQ RI VRGLXP WKI
GHWHUPLQDWLRQ FP

9 LV WKH RROKAHVROXWLRQ RI VRGLXP WKLRVXOIDWF
FP

P LV WKH ZHLJKW RI WKH VDPSOH

JRU WKH UHVXOW RI GHWHUPLQLQJ WKH LRGLQH QXPE
PHDVXUHPHQWY ZDV WDNHQ ZKLFK LV URXQGHG WR GHFLI

'"HWHUPIQODRNLRDWW\ DFLG FRPSRVLWLRQ ORITXKBPS
FKURPDWRJUDSKN\

,Q UHVHDUFK SURFHVV D PHWKRG IRU GHWHUPLQLQJ W
QDPHO\ WKH XIDv FKURPDWRJUDSK\ PHWKRG3®RXQV D -BISIDRD (
FKURPDWRJUDSBRSEDWRJHMR 7¥5$0( FROXPQ *HUPDQ\ KD\
FKDUDFWHULVWLFV JLYHQ LQ 7DEOH

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

7DEOH
&KDUDFWHULVWLFV RI WKH =HEURQ FDSLOODU\ FF
<] &KDUDFWHULVWLF 9DOXH
&ROXPQ LQIRUPDWLRQ
&ROXPQ 'LPHQNVIRQWPR )®0O( P /1 PP
P GI

/ILTXLG 3KDVH | B3URSULHWDU\

7THPSHUDWXUH| /LPWW\WX ,VRWKHUPDO

3DUW 1XPEHU o J

&ROXPQ 6HULDO 1XP®RHU

7THVW FRQGLWLRQV

&ROXPQ 7HPSHH\§§UH PLQ : Z& PLQ WR 24

,QVWUXPHQW 6KLPDGX *30XV

,QMHFWLRQ 7HPSHUDWXUH

,OMHFWLRQ OR®GKOLW #

&DUULHU *DV | + 8G3

'"HWHFWRU ), ' # &

7HVW 6DPSOH O RI )$0(

7KH DQDO\VLYV ZDV FDUULHG RXW DWfXJLYH& WPHRS HUK
LMHFWRU WHPSHUDWXUH ZDV f& WKH GHWHFWRU WHP

S5HVXOOMNG GLVFXVVLRQ
6HQVRU\ TXDOLW\ LQGLFDWRUYV

$ VHQVRU\ DQDO\WLV RI KHPS RLO VDPSOHV ZDV FDUUL
LQ 7TDEOH

7TDEOH
6HQVRU\ LOGLFDIWWRRUWM RLOXODPSOHYV IURP RUJDQLF DQG FR

p 2UJDQLF &RQYHUVLRQ
aj $QCGLFDWRU VHHG RLO VHHG RLO
YH WKH VHGLP|H ,
7UDQVSD$¢%§€\/SDUHQW IRV WKH VHGLPHQW LV
&RORU | /JLJKW JUHHQ JLIJIKW JUHHQ
6PHOO DQ@ELFDO RI KHPS FL;SL HP S RVLWOHV DC
WDVWH | RIRGRUV WDVWHY £ YwlRY

JURP WKH WDEOH ZH FDQ FRQFOXGH WKDW WKH VHQVF
KHPS RLO

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\
$FLGLW\ DQG LRGLQH QXPEHU RI KHPS RLO

,Q RUGHU WR DVVHVV WKH TXDRQ ¥R RIKHPIS\\RILFOD @ DI (
SDUDPHWHUYV VXFK DV DFLGLW\ DQG LRGLQH QXPEHU DUl
RI SK\¥KHPLFDO SDUDPHWHUYV RI KHPS RLO DUH JLYHQ LQ

7DEOH
&RPSDUDWLYH FKDUDFWHULVWLFV EHDFRGKWFP Y RQKXHV D

2UJDQLF VHH&RQYHUVLRQ
,QGLFDWRU RLO VHHGV RLO &RQWUR|O
$FLGLW\ OHVV WKDQ
,RGLQH QXPEHU J J OHVV WKDQ

7TKHVH WDEOHV FRQILUP WKH SUHVHQFH RI VXIILFLHQW
VHHGV EKLDF® LPSRUWDQW IDFWRU LQ WKH SURGXFWLRQ L

)DWW\ DFLG FRPSRVLWLRQ

$FFRUGLQJ WR WKH HR@QGVRPMS RO XRHIDW XUDWHG IDWW
DUH UHFRPPHQGHG IRU WKH SUHYHQWLRQ DQBXODH DR
QHUYRXV VA\VWHPV REHVLW\ KHPS RLO LV WKH EHVW HY
DQWLR[LGDQWYV \BKOWRUWHURDWLIDWDQG PLQHUDOV 7KE
VWXG\ WKH FRQWHQW RI VDWXRDPWRHG DQG XQVDWXUDWHC

'"HWHUPLQDWLRQ RI WKH IDWW\ DFLG FRQWHQW RI KHP
PHWKRG E\ DQDO\LQJ WKH PHWK\O HVWHUV RI IDWW\ DFL
ODERUDWRU\ RI 3& RWHFQD 8NUDLQH /LPLDVWHGVKWZLQ TKH)E

DQG

$FFRUGLQJ WR FKURPDWRJUDP GDWD WKH SHUFHQWDJ
JLYHQ LQ 7DEOH ZDV GHWHUPLQHG +HPS RLO FRQWDLC
IDWW\ DFLGV LQ FRPSDULVRQ ZLWKWWWM XK@ YYHH DHR/QD EORHQ |
QHHG IRU KXPDQV LQ SRO\XQVDVWWXQUED WRHHGEXIW W K D FSUGEL\P [
LPSRUWDQFH LV QRW RQO\ WKH FRQWHQW RI WKHVH DFL
> @ $FFRUGLQJ WR OLWHUIDRJ RG BWDHIQQVK B © SI IRW @/ \WOKFH. @)
WKH LGHDOD Q 8 H2mHJIWH ZKLOH LQ OLQVHHG RLO LV
LV > @

$V FDQ EH VHHQ IURP WKH GDWD JLYHQ WKH FRQWHQ
YDULHW\ RRHNVGBQGY WR WKH GDWD RI OLWHUDU\ VR
FRQILUPHG WKDW WKHDQOW2IRHLKY) RARSDRLO LV ZK
DSSUR[LPDWHO\ LGHDO IRU KXPDQ GLOHQWORQL B @G LVEGK 2

LV DERXW

W LZOIQWKDW WKH KXPDQ ERGDRHRG\RIBERXWUDPYV RI
RPHIJDHDFK GD\ 7KLV DPRXQW RI XQVDWXUDWHG IDWW\
KHPS RLO SHU GD\

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

JLIXUH &KURPDWRJUDP RI RLO IDWW\ DFLG\8 IWIRPLRWJIDQLF
3+0OLDQD"

J)LIXUH &KURPDWRJUDP RI RLO IDWW\ DFLGV IURP FRQYHUVL
3+0OLDQD"

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

7TDEOH
&RPSDUDWLYH FKDUDFWHULVWLFV RI WKH IDWW\ DFLG FRPSR

7KH FRQWH@W RIHDDWLYH
1DPH RI WKH DIFLG WR WRWDO DFLGV
2UJDQLF VHHGERR@YHUVLRQ|VHHG |

3DOPLWLF

SDOPLWROHLF

6WHDULF

Q F 20HLF

Q F /LQROHLF

Q JDPIRDROHQILF

Q /LQROHOQLF

$UDFKLGLF

FLYLFRVHQLF

FLV (LFRVDGUHQRLF

%HKHQLF

XN AR AR R AR R AR R|AR| R

/[LIQRFHULF

&RQFOXVLRQ

'XULQJ WKH UHVWDADRK DWQ RIFEKKIWLFDO LQGLFHV RI KHP

FRQYHUVLRQ VHHGV LW ZDV HVWDEOLVKHG

S
S
S

S

WKH DFLGLW\ RI WKH WHVW VSHFLPHQV RH WKH KHPS R
WKH LRGLQH QXPEHU RI SURWRW\SH KHIPS RLOV LV LQ \
KHPS VHHG YDULHW)\ 3+OLDQD” FRQWDLQV DSBRIRFVPDW
ROHLF DFLG 2PHMIODSKQROHQLF DZPGHJID JIDARRIROHQLF
2PHIJDDFLG ,W LV FRQILUPHG WEKQ@® 2/FKHDKHPISRRRIO2P
ZKLFK LV FORVH WR WKH LGHDO IRU KXPDQ DVVLPL
LQGLFDWRUV RI FRPSRVLWLRQ DQG TXDOLW\ RI RLO |
KHPS DUH QRW QHDUO\ LGHQWLFDO

5HIHUHQFHYV

ODUFKHQNR =K 8 'LUHFWLRQV RI KH® ¥ W WRGSX F\
WHFKQLFDOSSHMRSV

6RYD 1 $ /XWVHQNRRJKXVWQOUDUDE<HQLQD 1 8
QRQDUFRWLF KHPS LV SURPLVLQJ ELRORJLFDOO\ DFWL"
BWRUDJH DQG SURFHVVL®3 RI JUDLQ
9RQDSDPUMWDIQDUBHHU $XELQLSSHSEHIXL @ XVHDERIHQ RL W
&KDUURQ 6HHG FRPSRVLWLRQ RI WHQ LQGXVWULDO K
SURGXFWLRQRXU&QDOQDRED)RRG &RPSRVLWBEBQ DQG $QDO
6KHOHQJD 7 9 *ULJRU\HY 6 9 , OKOHPUWER@RNKD WD FW H
RI VHHGY DQG ILEHUV RI FDQQDELV VHPSOHV &DQQDEL

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

QDPHG DIWHU ITRUNMRRQORYSOLHG %RWDQ\ *H@SWLFV
+

ORKHU 8 9 =KXSODWRYD / 0 'YBRMRBWRYH €DVH IRU

HVWLPBIWVYWQDQG WHFKQLFDO FURSY FRO®StFWLRQ RI \

&DOODZD\ - 7HQQLOD 7 3DWH * VWRBBKGRQEH RFL
tRFWDGHFDWHWUDHQRLFEDWLED W.IQY Ix HPRS V WH® Q D

,QWHUQDWLRQDO SIPS $VV

=HOHQLQD 2 1 6PLUQRY $ $ 6HUNRY 9 $ (OHVHH

VRXUFH Rl PHEHGEBPWRR®@ DJDLQVW GURD/ , PWAWHQD QO

&RQIHUHQFH 3HMID ] SHBE]D

*ULJRULHY 6 9 *ULJRULHY 2 9 *RUGLHQNR 6 /

KHPS VHHG RLO RI WKH &HQWUDO 5XVViDRQQMFEWRDHR.

VHULH\VS St

$QZDU/PWLI 6 0$3VKUDBIQDO\WLFDO &KDUDFWBQ QJDENLIVRQ

VDWLGHHG 2LO IURP 'HFRORQMW BOURRQHR/XBQ BO NR N WK

$PHULFDQ 2LO &KHPLVWSS+6RFLHW\

.LUDODQ 0O *+O 9 60HWLQ )DWW\ DFLG FRPSRVLWLRQ

IURP GLIITHUHQW O RFDDNURAKY-RE WTQXDIO HRI $JULFX®W X UD

+

2UKQ .XPHQRGB@MU *& 06 DQDO\VLV RI WKH VHHG RL

VDWLYD / FXOWNH)WHGKQUP *D]IS8@LY

.ULHVH 8 6FKXPDQQ ( :HEHU 2L0 FPRQYWBIQ@ WRFF

FRPSRVLWLRQ DQG IDWW)\ DFL G CS@UWDERM YU QM &R WXSH V H

(XSK\WLFDSS

7HK & %LUFK -3K\WLFRFKHPLFDO DQG TXDOSWMWFKIDE DF

KHPS 10D[ DQG FDQRRG \B&RFS REPIHO

6KREKD 6 %RUKDGH EREPDEBO&KRRORWHWL]D WL

&DQQDELV VDWLYD 6HHG RLO DQG HVVHQWLDO IDWW

$SSOLHG 6FLHQFH 5HtVHDUFK SS

2Q\WNLY 9 3RNRW\OR 2 3URSHUWLHV DQG IDV

WUDGLWRRQBIQURL Q7HUQRSLO 8NUDLQH SS

,QVWLWXWH RI %DVW &URSV Rl 1DWLRQDO $FDGHP\

$YDLOMEKWHN SDDREMW XD

OLJDO 0 ' B6KXOJD'\QDPLFV RI FKDQJHV LQ WKH FRQW!|
LQ YHJHWDWOQWW MWIGYH RUJDQV RI KHPS FROUWF/Q 8 QW
VFLHQWLILF ZRUNYV Ss

'KDOHS$RIDQ ODEWW SV XN ZLNLSHGLD RUJ

6DMLG /DWLI )DURRT $QRIDWPLFDO 3KNXIGARIYV Rl KHPS &
VHHG RLO XVRQVULN@BBHVROGJ (XURSHDQ -RXUQDO RI
7HFKQRORJ\ + SS

6RYD 1 $HQIXR 0 9 $BIGUXYHYODNVDN 2 ([SHU
FHUWLLRBEDR! RUJDQERWLAEQKHPS E\ DJURLQ GRXMDULDO
BFLHQWLVW SS#

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

(IHTHFW Rl JOXMHQORXU RQ VHQVRU\ SK\VLFR
FKHPLFDO VWUXFWXUDO DQG PHFKDQLFDO S|
EDWWHU DQG ZDIIOHYV

9LFWRULD YRERK&®RDULLD +U\WVHYLFK 1DWDOLLD ,VI
IDWLRQDO 8QLYHUVLWI RI IRRG 7THFKQRORJLHV .ILY 8N

$EVWUDFW

-H\ZRUGYV ,QWURG XML ROVHDUFK ZDV FDUULHG R}
WKH LPSDFW RULGIWLHVHRWBOBDRNGQ RQ VHI

L%%)T_%F ILQLVKHG DQG ILQLVKHG ZDIHU VKHHWYV

O W BtioH ODWHULDOV D@6 WHUWIORGBN ULFH FRUQ
coxwhe IORXU ZzDIIOH EDWWHU DQG ZDIIOH VKHH
NS GRXJK ZDV GHWHUPLQHG E\ PHDVXULQJ Wk

ERX@P®G IUHH PRA\AVWXBHGHULYDWL]DWLR(
VWUHBEWEHWHUPLQLQJ WKH IRUFH UHTXLL
ZDIHU VKHHW

5HVXOWV DQG SDIWEREBDRORLVWXUH FFR
$UWLFOH KLVWRBWRXJK ZLWK ULFH IORXU IPRUQ EXFNZKHDW
7KH KLJKHVKDGHQGRMIK ZLWK EXFNZKH|

SHFHLYHG FRUQ U+tFH J FPWKH OHDVW ZLWK Z
SHEHLYHG LO UpyYLyH&P 7KLV FDQ EH H[SODLQHG E\ GL
RU P DEVRUBWLRQ FDSDFLW\ RI IORXU

SEFHSWHG 6HGLPHQWDWLRQ LV PD[LPD@ IRU GRXJK

FREQ KHEBW 'RXJK ZLWK EXFNZKHDW IOF

VXEMHFW WR VHGLPHQWDWLRQ 7KLV LV
gi\tfvig\()SRQGLQFJHOOXORVH DQG SHQWRVDQV

7KH GRXJK RI EXFNZKHDW IORXU KDV D
ODULLD +U\WVHYLFKIY PLQLPXWK ULFAV 9I3DFRVLW\ RI \
(PDLO GRXJK ZHMIXWZHARB®U 3DV ,W LV VXEVWI
P JULFHYLFK# GLIIHUHQW FKHPLFDO FRPSRVLWLRQ DQG
JPDLO FRP ZKHDW DQG JOXWHQ IUHH W\SHV Rl IORXU
FRQWHQW RI IUHH D& LERX\WYBVRR ZY W K UK F
IORXU U ZEM K

7TKH KLIKHVW 2DWHIH YXWHKIWY ZLWK FRUQ
IORXU Q DQG UHVSHFWLYHOA 7KH K
ZKHDW DQG EXFNZKHDW IORXU DQG
LV H[SODLQHG E\ GLIITHUHQW QXVRULHQW F
IORXU

EDOFXOBRWMKH QXWULWLRQDO YDOXH V
VKHHW ZLWK EXFNZKHDW IORXU KDV ELJJH
WKADIHU VKHHWYV ZLWK ULFH DQG FRUQ I(
ZDIHU VKHHWYVY IRU GLIITHUHQW W\SHV RI |

2, GLIITHUHQFH

&RQFOXVOROAWIPH IO0RXU FKDIFr&HHP\L FEXQVLF

SDUDPHWHUMWMRVRHEBIDQG ZDIIOH VKHHWYV

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\
,QWURGXFWLRQ

&HOLDF GLVHDVH J® BWHQY HIWHHERBDMWAWHUL]HG E\ FK
RI D PXFRVD RI VPDOO LQWHVWLQH DFFRPSDQLHG E\ PI
L&GROHUDQFH WR JOXWHQ $SSUR[LPDWHO\ RI WKH SR
(DVWHUQ OHGLWHUUDQHDQ DQG DERXW RI WKH SRS
VXIIHU IURP FHOLDF GLVHDVH > @

3DWLHQWYV ZLWK FHOLDF GL M \GH. W\W RROGOLRBWREZHD 7
UHGXFWLRQ RI VIPSWRPV DQG UHVWRUDWLRQ RI QRUPDO
ZLWK FHOLDF GLVHDWH OQRREG DIIXWHW EHFRPHV D U}
PDQXIDFWXUHUV HVSHFLBE®OYWD PONMGE SD&WOXWBAG D
PRVW FHUHDOV SOD\V D NH\ WHFKQRORJLFDO UROH L
UHVSRQVLEOH IRU ZDWHU DEVRUSWLRQ FDSDFLW\ FRKHV

$ UDQJH RI JOXWHWW KDMH BHRGXFHYHORSHG XVLQJ ULF
DUH RIWHQ FRPELQHG ZLWK FRUQ SRWDWR RU FDVVDYL
ZLGHO\ DYDLODEOH LQH[SHQVLYH LQJUHGLHQWY WKDW
+RZHYHU WKW RY\VIRUMMHMEO RGXFWY UHPDLQV YHU\ VPDOO
PRGHUQ FRQVXPHUV DUH FRQVWDQWO\ JURZLQJ > @ >
WKH DQG UHVHDUFK RI TXDOLW)\ LQQURMWRWUAD B QAL & K YGL
WV\SRV JOXWHQ IUHH IORXU VWDUFKHV DQG K\GURFROO
PDJD]LQHV > @ > @ > @ ZKLOH WKH LVVXH RI WKH D¢
GHYHORSPHQW RI JOXWHQ IUHH SDVWU\ UHTXLUHV DGGLV

ORVW RI WKHW\VIRRHD Q MWDWXV DQG GHPDQGV RI FHOLD
FRYHUHG ZKHQ IRUPXODW LR Q UHMGSIRRBEKF VL RYQ RD WIDLXHA
H[SHGLHQW WR GHYHORS DQG LPSOHPHQW MJHFHK QIRROR \
FRQIHFRWISRURG XFWV IRU SHRSOH ZLWK RHHOH DAF\SGHW HRD M B |
VXFK DV ULFH FRUQ EXFNZKHDW

1RZDGD\V WKHUH LV QR FRQGXFWHGIUHMHDRKK R® WKI
SDUDPHWHUV Rl WKH EDWWHU DQW\ZBIHQNY W\, QVEBUWH G ¥
DEVRUSWLRQ VWUHQJWK IUHH DQG ERXQG PRLVWXUH
VFLHQWLILF MXVWLILFDWLRQ 7KH FRRIS$SIGHIQRX R IFRE H MW
LV WKDWUBGIXMREU DEGQGVI IRUMYWUFKHY KDYH RWKHU
IORXUV 6FLHQWLVWVY VKRXOG LUPSHRSHRGNFWYRWRIDAKL
VWUXFWXUDO PHFKDQLFDO DQG SK\WLFRFKHPLFDO FKDU
VHRLQLVKHGV S E&R@YXFHW X HQ W ON HWK ISUIR GDOPWWHEDQ EH S
H[LVWLQJ HTXLSPHQW

$PRQJ WKH YDULHW\ Rl SDVWU\ SURGXFWV SURGXFWYV
SODFH 'XH WR WKLV IDFW WKH UHVHDUFK DQ®IVWKHQW L
EDWWHU DQG ZDIIOHV ZIWHK XURE U MIUW KHV Y6 QWH Q O

7KH PDLQ DLP DQG WDVNV RI UHVHDUFK DUH GHWHUPL
LQIOXHQFH IRHHOOWRMNQ RQ 6HEXHRRLF DX \V QBB BIOUXLFRADXOU
SBBHUWLHY RI WKH EDWWHU DQG ZDIIOHV ZKLFK SDWLH
FDOFXODWLRQ RI QXWULWLRQDO DQG HQHUJ\ YDOXHV
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JJJ)RRG 7THFKQRDRJ\
ODWHULDOV DQG PHWKRGYV

ODWHULDOV

7KH WHFKQRORJ\ RI ZDIIOHW EORXG RQ B0 SWMWQHQWYV Z
MQ FRQVXPH ULFH FRUQ EXFNZKHDW IORXU ZDIIOH ED\
W\SHV RIUBNWEIRXU > @ > @ > @

OHWKRGV

'"HWHUPLQDWLRQ RI GHQVLW\ RI ZzDIIOH EDWWHU

SLFQRPHWULF PHWKRG ZDV XVHG ZKLFK LB FEHDWWDBLRC
YROXPH RI WKH SURGXFW DW D WHPSHUDWXUH IURP WKI

> @

'"HWHUPLQDWLRQ RI YLVFRVLW\
7TKH URWDWLRQDO YLVFRPHWHU ZDV XVHG WR GHWHUPL

'"HWHUPLQDWLRQ RI VHGLPHQWDWLRQ

JROORZLQJ PHWKRG RDWXWHEBGD IHBPEDWWHU ZDV SRXU|
PHDVXUHG WKH KHLJKW 7KH KHLJKW RI WKH FROXPQ RI
PHDVXUHG HYHU\ PLQ IRU PLQ 7KH VHGLPHQWDWLRC
WKH KHLJKW RI WKH GRXJK FROXPQ WR WKH KHLJKW RI W

'"HWHUPLQDWLRQ RI ERXQG DQG IUHH PRLVWXUH

7KH GHWHUPLQDWLRQ ZDV SHUIRWPH@G EK B HDLP/DWHR D@
VWDQGDUG DUH ORDGHG LQWR GVRMW TRERDYW IR Q/XB B WH
PHDVXUHG WKH WHPSHUDWXUH RI WKH VDPSOH DQG WKH
VDPSOH DQG WKH VWDQGDUG UHIHUHQFH WHPSHUDWXUF
GLIIHUHQFH LQ PDVVHV Rl WXBIPSDIMW HEDAAHS 0BG Z R H NUD \
RI f& PLQ DW WKH WHPSHUDWXUH UDQJH IURP  WR

WKH JUDSKV $QDO\VLV RI GHULYDWRJUDPV ZDV PDGH > ¢

'"HWHUPLQDWLRQ RI VWUHQJWK

7TKH VWUHQJWK ZDV GHWHURIUQ &G WVEH UPH Y R WE RRV MK I
PDFDURQL > @ 7KH zZDIHU VKHHW ZDV SODFHG LQ WKH J
DUH DWWDFKHG WR WKH SDG RI WKH GLDO VFDOH 3UHV\
VKHHW ZDV EURNHQ FOKBNHMK W KRIU VW RS ZBIOFK WKH VKHH
GHWHUPLQHG E\ WKH DUURZ RQ WKH GLDO DW WKH WLPH

'"HWHUPLQDWLRQ RI ZDWHU DEVRUSWLRQ

7R GHWHUPLQH WKH DEVRUSWLRQ RI ZDWHU ZDV XVHG
D GLDPHWHUDRKHKHLPRPW RI PP FRYHU DQG KDQGOH WKDW
DQG FRYHU KDYH KROHV RI PP LQ VL]H RAPKHE LHPHVDRIF
ZDIIOH VKHHW ZHUH SODFHG LQ D ERZO DQG ZHLJKHG WK
ORZHUHGQRWHWLQWR ZDWHU ZLWK D WHPSHUDWXUH RI
FXS ZzDV WDNHQ RXW RI WKH ZDWHU DQG ZHLJKHG > @
GHWHUPLQHG IURP WKH UDWLR RI WKH PDVV RI ZDIHU VKF
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JJJ)RRG 7THFKQRDRJ\

S5HVXOOMNG GLVFXVVLRQ

6HQVRU\ SURSHUWLHV RI WKH ZDIIOH GRXJK

7KH FRQVLVWHQF\ RI WKH GRXJK ZDV HYDOXDWHG LQ \
GRXJK zZDV PDGH ZLWK D PRLVWXUH FRQWHQW

PDGH RI

ZKHDMUIOREBUINRUN FRQGLWLRQV

(VWD

ZKLFK
EOLVKE

WKH PRLVWXUH FROQWHQW LQ WKH/IAEVIB RA W L1DBEOHQW W\

7DEO

H

6HQVRU\ SURSHUWLHV RI ZDIIOH GRXJK

'RXJK ZLWK H
DGGLWLRQ IiVWXUH &KDEWHULVWLFV RI WKH GRXJK
QWHQW
IORXU
) 7TKH GRXJK KDV QHHGHG FRQVLVWHQF\
KHDW 10RXU IRUPDWLRQ RI ZDIIOHV
9HU\ OLTXLG FRQVLVWHQF\ ZKLFK LV
5LFH IORXU GRXJK
7KH GRXJK KDV QHHGHG FRQVLVWHQF\
7TKH FRQVLRWWKH GRXJK LV PRUH OLT
&RUQ 10RKY GRXJK IURP ZKHDW IORXU 7KH |GRXJK
7TKH GRXJK KDV PRUH GHQVH FRQVLVW
WR WKH ZKHDW IORXU GRXJK
7TKH GRXJK LV WKLFN HODVWLF DQG K
% X EN Z K H D-W—t-O-RXA JRUPDWDRQHY LPSRVVLEOH E\ FDVWLQ
&RQVLVWHQF\ VSDUVH GRXJK DFTXLU|
PDNHV LW SRVVLEOH WR IRUP DO ZDIHU
7KH UHVHDUFK IRXQG WKDW UDWLRQDO PRLVWXUH IRL
EXFNZKHEDW I10ARNWK FRHJQ IORXU
,PSRUWDQW LQGLFDWRUV IRU WKH GRXJK IRU ZDIHUV |

VHGLPHQ

WDWLRQ

"HQVLW\ RI WKH ZDIIOH GRXJK

7KH UHVHDUFK RQ WKH GHQVLWNRHZIDRXH GRIIK H L W\
WKDW LW LV GIAdHQUHW RURRHDH IORXU GRXJK

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

FP

J)LIXUH '"HQVLW\ IRU ZDIIOH GRXJK ZLWK DMH JIORXGLIRRWUHDQWL
PRLVWXUH FRQWHQW

+'RXJK ZLWK FRUQ IORXU

'‘RXJK ZLWK EXFNZKHDW IORXU

+'RXJIK ZIPMKIQR X U

+'RXJK ZLWK ZKHDW IORXU

I+

,Q WKH OLJKW RI WKH UHVXOWYV RI WKH UHVHDUFK RQ (
FDQ EH FRQFOXGHG WKDW WKH GRXJK ZLWK EXFNZKHDW
GRXJK ZLWK ULFH IORXQW.DW WWHFPIQQERXPVERFLDWHG ZL
FDSDFLW\ RI IORXU WKH GRXJK ZLWK EXFNZKHDW IORXU
WKH GRXJK ZLWK ULFH IORXU KDV WKH PLQLPXP ZDWHU D

6HGLPHQWDWLRQ RI WKH ZDIIOH GRXJK

$FFRUGLQJKOR WKH RIHEDIHUV SURGXFWLRQ DIWHU PL
GRXJK GRHV QRW IHG WR WKH IRUPDWLRQ VLPXOWDQHR>
WDQN 7KHUHIRUH DQ LPSRUWDQW WHFKQRORJLFDO DV
VHSDUDW IMHGLPHQWDWLRQ

7KH UHVHDUFK RQ WKH VHGLPHQWDWIHHQIBGRXWD | 1R X®&F
VKRZHG WKDW LW LV GLIITHUHQW IURP VHGLPHQWDWLRQ R

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

o

PLQ
—— 5LFH IORXU GRXJK ZLWK VXJDU

—O— &RUQ IORXU GRXJK ZLWK VXJDU
—h— KHDW IORXU GRXJK ZLWK VXJDU

J)LIXUH 6HGLPHQWDWLRQ RHQ@DHIKD HORRKXIKROLWKHIORWLRQDO F
DQG ZLWK VXJDU

7TKH GRXJK ZLWK FRUQ IORXU KDV WKH PD[LPXP VHG
EXFNZKHDW IORXU GRHV QRW KDYH VHGLPHQWDWLRQ
DEVRUSWLRQ FDSDFRWU RGN KSHFXOODULWLHY RI LW
LQFOXGLQJ WKH SUHVHQFH RI FHOOXORVH DQG SHQWRVD

9LVFRVLW\ RI WKH ZDIIOH GRXJK

7KH GRXJK YLVFRVLW\ LQGH[ LV YHU\ LPSRUWDQW LQ V
DFFXUDWH GRVDJBXRLQIKHWERKIKLQJ LQ WKH IRUP RI ZI
ZDIIOHV ZLWK VPRRWK HGJHV

7KH YLVFRVLW\ RI WKH GRXJK GHSHQGV RQ WKH PRL\
DPRXQW RI IUHH DQG ERXQG ZDWHU &KDQJH RI PRLVWXU
LQMHDVHV RU GHFUHDVHV WKH WKLFNQHVV RI WKH K\GUL
7KH WKLFNQHVV Rl WKH K\GUDWLRQ VKHOO DURXQG WKH
RI PRLVWXUH FRQWHQW RI WKH GRXJK DYLVRARNVWWR @ IG\W
GRXJK GHFUHDVHV 7KH WKLFNQHVV Rl K\GUDWLRQ VKHC
FRQWHQW RI WKH GRXJK VXVWDLQDELOLW\ RI WKH V\V\
SDUWLFOHV RI IORXU GHFUHDVHVGBRBRU®FYHDVMAKH YL\

7KHUH LV QHHG WR FUHDWH D UDUH PDVV ZLWK VRPH
ZDIIOH GRXJK 7KH UHVHDUFK Rl YLWHRVOWRXRY RRIZK G L
GRXJKV ZLWK GLIIHUHQW W\SHV RI IORBUY H GGl WK H GWR XYLk
LQGH[HV

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

+RZHYHU LQ WKH FDVH RI PDQXIDFWXULQJ LW DW D
GLIITHUHQW IRU GLIITHUHQW W\SHYURHGRRXKU ZLW KL G LA LAKF
WKDW DOORZ WR IRUP SURGXFW )LJXUH

3DtV

O

J)LIXUH 9LVFRVLW\ RI ZDIIIQH I RARK Z I K WEKWIDWLRQDO PR

,Q WKH OLJKW RI WKH UHVXOWV LW FDQ EH FRQFOXGH '
KLJKHVW YLVFRVLW\ DQ&XW KIBD\GRXIK &R IHKYV WL FHVIFORRY L W \
RI WKH GRXJKV FDQ EH H[SODLQHG E\ WKH GLIIHUHQW PR
FRPSRVLWLRQ RI ZKHDW ULFH FRUQ IORXU

.1 ZH DQDO\]H WKH FKDQJH RI YLVFRVLW\ BH®KGGERXJ
RQ PRLVWXUH FRQWHQW LW VKRXOG EH PHQWLRQHG V
GHFUHDVLQJ RI PRLVWXUH FRQWHQW 7KH UHVHDUFK W
YLVFRVLW)\ RI ZDIIOH GRXJK ZLWK ULFH IORXWY RIQDG ZL\KR

PRLVWXUH FRQIDHOWW WKH VDPH WLPH PRLVWXUH RI
IORXU DUH ORZHU WKDQ ZLWK ZKHDW IORXU WKH YLVFRYV
DQG YLVFRVLW\ RI GRXJK ZLWK EZ{PWKZRKBWWARRM WYV KLJ

7KLV LV GXH WR GLIIHUHQW FKHPLFDO FRPSRVLWLRQ
JOXWHH DQG ZKHDW IORXU B6R EXFNZKHDW IORXU FR
VLIJQLILFDQW FRQWHQW RI SHQWRVDQH HAK LDFKGP PINYWH K L
LQFUHDVH LQ YLVFRVLW\ 5LFH IORXU FRQWDLQV OHVV Sl
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JJJ)RRG 7THFKQRDRJ\

7TKH YLVFRVLW\ RI £QWDKRWYYWWERVMWXWUWRN WKH GRGWUR\
WKH UDQJH RI YDULDWLRQ RI YLVFRVEWVEHUWKFDQFXE&D)
DFFRUGLQJ WR WKH YLVFRVLW\ FXUYHV 7DEOH

7DEOH
'"HSHOQGHQFHYRVWKWLR/N RI ZDIIOH BRM}I KOARINK ZLOWKKVWHXQIDU 3

7KH GRXJK ZLWK WKH 9LVFRY¥DWA
DGGLWLRQ R|l IORXU Ip | p

KHDW IORXU

5LFH IORXU

&RUQ IORXU

WXFNZKHDW |[IORXU

JUHBQG ERXQG PRLVWXUH

$vV LW KDV EHHQ QRWHG EHIRUH WKH YLVFRVLW\ RI GF
PRLVWXUH LQ IUHH DQG ERXQG 7KDQ VPDOOHU WKH DP
PRLVWXUH WKDQ KLJKHU WKH YLWARKILMWH UWRHQWKLH @G RAKKIK L
IRXQG WKH QXPEHU RI IUHH DQG ERXQG PRLVWXUH LQ W
IUHH IORXU 7DEOH

7DEOH
&DOFXODWLRQ RI IUHH DQG ERXQG PRLVWXL
- 0O RLVWPRIHW HQW
RXJK ZLWK MHH
DGGLWLRQ R++QRMWDO JUHH %RQG
P 0J PJ

KHDW IORXU

5LFH IORXU

&RUQ IORXU

WXFNZKHDW| IORXU

&DOFXODWLRQ RI SHURXQG® ZDMVRU IVKRIZBEQ G VEED E WK
IORXU GRXJK KDV D ORW RI ERX@GVIKRRLYMAXNUH R QW HQUAL
PRLVWXUH 7KLV LV FRQVLVWHQW ZLWK WKH UHVXOWYV
PDI[LPXP LQ WKH EXFNDKHDWKB PLQ ICPRPIKQ WKH ULFH GR

6HQVRU\ DQBKERWAIF® SURSHUWLHY DUH LPSRUWDQW ¢
SURGXFWYV

6HQVRU\ FKDUDFWHULVWLFV RI WKH ZDIIOHYV

:DITOHV ZLWK GLITHUHQW W\SHV Rl IORXU VKRZHG WK|
SHFXOLDULWLHYV RI WDVWH VPHOO DQG FRORU IORXU

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ)RRG 7THFKQRDRJ\

7DEOH
6HQVRU\ FKDUDFWHULVWLFV RI ZDIIOHV ZLWK GLIIHUF
‘DIIOHV ZLWKL1DPKHRI WKH
DGGLWLRO RI 1OREGOH] &KDUDFWHULVWLFV RI WKH
7DVWH 6ZHHW LQKHUHQWRXWUIRDHLUQ
"KHDW IORXU WDVWHV
6PHOO OKHUHQW IRU ZDIHUV ZLWKRX
&RORU JURP OLJKW \HOORZ WR FUHDP
5LFH IORXU | 7DVWH 6ZHHWKHUHQW IRU ZDIHUV
6PHOO 'OKHUHQW IRU ZDIHUV ZLWKRX
&RORU JURP ZKLWH WR OLJKW \HOORZ
&RUQ IORXU| 7DVWH 6ZHHMQKHUHQW IRU ZDIHUV
6PHOO 'OKHUHQW IRU ZDIHUV ZLWKRX
&RORU JURP ZKLWH WR OLJKW|\HOOR
EUHDN
% X FN ZKHD W| ITCRXWH 6ZHHW LQKHUHQW IRU EXFNZKH
6PHOO ,OKHUHQW IRU EXFNZKHDW IOR
&RORU %URZQ

6GWUHQIWKRBQ ® ZWRUSWLRQ RI WKH ZDIIOHV

6WUHQJWK DQG ZDWHU DEVRUSWLRQ DUHWKDW SK\VL

JUHDWHVW GHJUHH FKDUDFWHUL]H WKH

ILQDO SURGXFW

ZKLFK FRQWDLQ GLIIHIWH®W ONRESHND B G ZEKXWK FRQWDLQ ZK
GLIIHUHQW 7DEOH

SWLRQ

7TDEOH

6WUHQJWK DQG ZDWHU DEVRUSWLRQ RI ZDIIOHV ZLWK G
7KH ZDIIOHV ZLWK WKMWUHQJWK ‘DWHU DEVRU
DGGLWLRQ RI|IORXU
"KHDW IORXU
5LFH IORXU
&RUQ IORXU
%XFNZKHDW IDRXU

7KH ZDIHU VKHHWY PDGH ZLWK FRUQ DQG ZKHDW
VKHHWY PDGH ZLWK ZKHDW DQG EXFNZKHDW
GLIITHUHQW FRPSRRILWQRRRI

IOR
DOO W\SHYV

IORX
XU KDV

IXWULWLRQ DQG HQHUJ\ YDOXH RI WKH ZDIIOHYV

JRRG LQFOXGLQJ SDVWU\ ODUJHO\ FKDUDFWHUL]JHV E\ |
LQIRUPDWLRQ PXVW QHFHVVDULO\ EH LQGLFDWHG RQ WK
W VKRXOG EH QRWHG WKDW MK HIRHR ®W HRVYWIH. R8O " HA

IURP FHOLDF GLVHDVH

LQLWLDOO\ GLG QRW FRQWDLQ JOXWHQ DQG P

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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JJJ)RRG 7THFKQRDRJ\

UHPRYHG LQ WKH SURGXFW WRLY SIURHFAH VYD CHEXO6 RRQWURO
ILQLVKHG SURGXFWV IRU WKH SUHVHQFH RI JOXWHQ
5HVXOWY RI FDOFXODWLRQ RI QXWULWLRQ DQG HQHUJ\

7TDEOH
IXWULWLRQ DQG HQHUJ\ YDOXH RI ORXQHV ZLWK Gl

:DITOHV ZLWK BERUWHV ZLWK URIABHYV ZLWK

IXWULHQWV IORXU IORXU EXFNZKHDW IORXL

3URWHLQV

)DW V

&DUERK\GUDV

(QHUJ\N YDOXH NFDO

&RQFOXVLRQV

7TKH PRLVWXWRIFR @GWRHQK LQ FDVH RI XVH ULFH DQG FR
FRPSDUHG WR PRLVWXUH RI GRXJK ZLWK ZKHDW IORXU
VKRXOG EH LQFUHDVHG WR REWDLQ KLJK TXDOLW\ ZDIIOH

7TKH GRXJK ZLWK EXFNZKHDW 10 RXUWD & G VY WKHR Y DYWL\P X\Pk
ZLWK ULFH IORXU KDV PLQLPXP OD[LPXP VHSDUDWLRQ RF
GRXJK ZLWK EXFNZKHDW IORXU GRHV QRW VHSDUDWH
FKHPLFDO FRPSRVLWLRQ RI GWKHUWHQWLWLIHVWR DERRWU E
PRLVWXUH RI GRXJK GLIITHUHQW FRQWHQWYV RI IUHH DQG

:DIHU VKHHWYV HVSHFLDOO\ ZLWK EXFNZKHDW DQG FRL
IODYRU DQG FRORU EXW GR6GIRW RIG YFHKUDWHDG \WHHI WHL W LRAQY

:DIHU VKHHW ZLWK EXFNZKHDW IORXU KDV ELJJHU DPR’
ULFH DQG FRUQ IORXU (QHUJ\ YDOXH RI ZDIHU VKHHWYV
VLIQLILFDQW GLIIHUHQFH

5HIHUHQFHYV

1HZ WHFKIRROWKH SURGXFWH R E RN HIO\X BHERKE W V
7HFKQRORJLHV (BXLSPHQW

9DQ GHU :LQGW 'DQLSOOH $ : 0 HW DO 'LD
'LVHDVH $PRQJ 3DWLHQWYV LWKR$HEGQGRPLRDW GKP $ WH
OHGLBDWRFLDWLRG

3LH]DN 0 &HOLDF GLVHDVH ZKHDW DOOHUJ\
JOXWHQ IUHH3(M @ BIVUN QM@ O (QWHBE RO E6X W U
&HOLDF GLVHDVH JOXWHQ HQWHURSDWK\ >(OH
KWWS ZHEPHG FRP XD XD |GRURYHBRWBDBGRB\D ]D
\ FHOLDNL\DBJO\XWHQRYD\DBHQWHURSDWL\D
&DSULOHV 9 ' B6DQWRV ) * B5HLV (0 3HUHLUD &)
WR LPSURYH QXWULWLRQDO DQG ETHRD BOIXWHIQF RP
SURGXFWV ,Q /DOOGR@IYE GGHWV )RRG VRXUFHV
GLVHDVH DQG KHDOWK EHQHILWV 18YPB6FLHQFHS3XEC
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JJJ)RRG 7THFKQRDRJ\
:LHVHU + &KHPLVWU\)RRGOKNWHRESRRVEHLQV

GRIDVFLPHQWR $ )JLDWHV * GRV $QMRV $ 7HL[H
LQJUHGLHQW OLVWV RI FR PIRHWF DDROR QQVMIDH@LDED R |
SURGXFWV XVLQJ WKH WBWWHBQRQOWLR WBIG KRXIHNGD O F
DQG 1XWULWSRQ
3DXFHDQ$ ODQ 6 OXVWH 6 3RS $ '"HYHORSP
IURP ULFH DQG FRFRQCOWHW/RRQURE BOQEBNUVLW\ RI $J1
DQG 9HWHULQDUVLDBBEBRGHERIOKQFH DQG 7HFXKROR
+
7KRPSVRQ 7 'HQQLV 0 +LJJLQV / /HH $UHGKG UMW W
VXUYH\ $UH $PHULFDQV ZLWK FRHOLDF GLVHDVH FR
ILEUH LURQ FDOFLXPREQGDIRLQ-XRRQVIXWULWLRQ
SS =
'LQJHU 0 .KRXU\LHK + $UDPRXQL ) +HUDOG 7
&KDUDFWHUL]DWLRQ D Q GU HHD OXRX\L RIERUMWILEDCRDW) R C
4XDOLW\SSt
5RVHOO & 0 ODWRWDONHW DQG 1XWULWLREHVVXH
JRBVWXQI $UUDQ] ( %BWmMUEE8H] 5RVHOO & 0 5RGUL
$6 (BBYDQFHV LQ WKH 8QGHUVWDQGLQJ RI *OXWHFH
(YROXWLRQ)BRHHOREB@LD 6FLHQFH %BUFHORQD SS
ODVXUH + * )LHUHQV- ( 'HOFRXUUHQW DQG IRUZL
H[SHULPHQWDO DS SURB FEUWNDLE) PIDNERHIQIMHY HRD BAHKU H
6FLHQFHSSt
1IDTDVKD ) *DQLE $ *DQLD $ ODVRRGHDEDSLQJ
&RPEDWLQJ WkKiH$ AKHDYABHQEHWNVLQ )RRG 6FLHQFH  7HF
SS
6DQGUL / 6DQWRV ) )UDWHOOL & &DSULOHN 9
EUHDG IRUPXODWLRQV FRQWDLQLQJ ZKROH FKLD IOR
JRRG 6FLHQFH 1XWSBLWLRQ

5RPHR 7 7ROHGR )XQGDPHQWDOV 63 U)LRRIG BU F
6FLHQFH %XVLOHVV OHGLD
3HORYVNL < 3HWNRYD 9 1LNRORY 6 BWXG

WKHUPRFKHPLFDO GHFRPSRVLWLRQ RKHHBPBRKNVNPYKD
$FWD SS+

.DUO ) 7LHIHQEDFKHU :DIHU DQG :DIIOH 3URF
$FIGHPLF SUHVYV
$ obuwL $ 'Tf(JLGLR O * 3DJDQL 0 % 3DVWD -

(QF\FORSHGLD RI )RRGLWDLIR@S SHFRQG
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(ITHFWV RI VWRUDJH RI IUHVK FDVVDYD LQ PR
WKH SUR[LPDWH FKHPLFDO DQG IXQFWLRQDO
JDUL

20XPX\LZD $GHNDQPL %DEDULQVD ,VDDF %DEDWXQ
ODWWKHZ .RODGH %RODGH

JHGHUDO 8QLYHWRARI RENXHFKQ2QGR VWDWH 1LJHULD

$EVWUDFW

.H\ZRUGYV

,QWURG XFK\H. RQH VHDW FRD U U VAR R XW
*DUL HYDEBWKWM XWLO ILWERW ERE VIDXYDO URRWYV VV
&DVVDYD VDZGXVIWWBRBRGXFWLRQ
5RRW ODWHULDOV D QSGFRASIOHWDEIBRPLVHG
6WRUDJH @GHVLJIQ ZDV XVHG WR LQYHVWLJIJDWH WK

R QV KUHH WXRBW REGUIDW)IUHVK FDVVDYD URRW

VWRUHG LQ VDZG X VWD WRL F KZIH\H B VF D @ BD
SURGXFW ZDV SURGXFHTK H YSHLR [ MPDRN B F
SUWLFOH KLVWRUYppsRRQW FKHPLFDO FRPSRVLWLRQ D
EHEHLYHG SURSHUWLBIWIHRUMWE&HWHUPLQHG
5HFHLYHG LQ UHYLV51F¢V|>&QWV DQG&DVNROWWLRDMRU IRRG S
LQ $IULMIMHRKH ODWWERXMRYHUWRY FDVVDY
$SFFHSWHG XVH KXOPDQ FRQVXP SWIDRXL KRRBRXDH QW D
&UDQW] VWDUFK\ URRW ZKLFK LV D K
FURSWNDUWY WR GHWHULRUDMW

&RUUHVSRQGLQJ MDAWHKRMU KDUYHVW LI QRW VWRUHG R
LQYHWVW KMHWHX DIDIWWVWEU RGXFHG IURP VWI
20XPX\LZD $GHNDQBI\/VDYD URRWYV

%DEDULQVD 7KHHUXOWV WKIRW WKHUH ZHUH VL
&E%LPOLEDEDULQVD LIIHUHQFHV LQ WKH SURDLUMDWSHHOFRP SR
IJPDLO ERP Q WHUPV RI WKH DVK FRQWHQW PRLV
ILEUH SURWHLQ DQG FDUERK\GUDWH &

+&1 YDOXHVDRILIMKIHG IURP WR
DQG WR PJ NJSONRS HFWHLY H C

ZHUH VLJQLILFDQW GLIIHUHQFHV S
ZDWHU DEVRUSWLRQ FDSDFLW\ DQG V.
UDQJHG EHWZHHQ DQG DQG FP
PO J DQG DQGHO\ UHVSHFWLY
&RQF O XADMR/D Y DV WHRRRMGD ER X W ZHHN
ZLOO VWLOO SURGRKEHKH D JRRG TXDOLW\
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,QWURGXFWLRQ

*DULV WKH PRVW SRSXODU RI WKH FDYWODPD SDRGXFWYV
LV D FUKDW\H JUDQXODU IORXU ZLWK D VOKWON ONARDHWL RV
PDGH IURP IHUPHQWHG JHODWGEROQHRG IUHWVW EDVWVRIODNDX AB
DV SURFHVVHG RU UHFRQVWLWXVOH G H IS\B K(\ R V¥ YOOI W |

&DVVDYD LV GLIITHUHQW IURP RWKRBW\D DRIW QRRW RRLD
GRUPDQF\ PDNEQBAPMKN SWHUDJH D PDLQ SURH®WHBCRI LV

1635, UHSRUWHG WKDW WKH VKHOI OLIH RI FDVV
ZHHNV EDVHG RQ KLJK YLVXD®©VDFEHBERBWLIOQ WAURIQWW RU
+RZHYHU VWRUDJH DQG XWLOLVDWLRQ TXDOLW\ RI FC
OHQJIJWK RI WLPH H[FH®WDIRU QG Q.ERMLAPDO ZKR RQO\
LQYHVWLIDWHG WKH VDPSBHDIJIHWHYVSHFOWG YHDHNY RI VW
+RZHYHU WKHUH LV QHHG IRU PRUH VWXGLHV WR HVYV
UHFRPPHQGHG PHWKRGYV LQ WHUPV RI WKH IXQFWLRQDO
VWRUHG FDVVDYD DQG LWV SURGXFWYV

+HQFH WKH DLW IRM WRIHWYDRXDWH WKH XWLOLVDWLRQ

LQ VDZGIXD/RUIRGXFWLRQ

ODWHULDOV DQG PHWKRGYV

6WRUDJH RI &DVVDYD URRWYV

PRQWIOWG YDU 70¢( ZDV KDUYHVWHG IURP /DVXMX |
Rl .ZDUD 6WDWH YMWRWLDH ZOV GRQH XVLQJ WKH VWRU
%DEDULQVD DQG 20XZDODQD WKH URRW ZHUH DUU

PRLVW VDZGXVW VR WKDW QR WZR WXEHUV WRXFKHG RQF

*DUBURGXFWLRQ

.J RI VWRUHG FDVVDYWREORUSDRPVYVIHG HY HIDUWX ZR
ZDV SURGXFHG E\ WKH SURFHVWVWGBYFUS$EBGNE\B PG HHNVZ H L
ZHUH SUHSDUHG E\JPQHURRANNBBLDMKXLY LV WR DYRLG YD
7KH FDVVDYD URBW RQ XD¥OS HKWQRJ VKDUS VWDLQOHVV V)
ZHUH ZDVKHG DQG JUDWHG LQ D GLHVHO SRZHUHG JUDW
ZDV DOORZHG WR IHUPHQW IRU KRXUV 7KH SUHVVHG F
PHVK VFUHHQHG/ BN QB HIBEG XVLQJ D ZLGH VKDOORZ FDVW
FRQWLQXRXVO\ RYHU D ORZ ILUH XQWLO ZHOO GULHG
VHDOHG

IDERUDWRU\ $QDO\VLV

7KH SUR[LPDWH DQDO\VLV PRLVWXUHIERQMW HWR WK
FDUERK\GUDWH ZDV FDUULHG RXW DFFRUGLQJ WR $2%$&
ZDV GRQH X\QQNUDWO WIRROXPHWULF DQIMWOD/QYV GHKEOHEH
WKH S+ DQG 7RWDO WLWUDWDE®H GFHWEHWRLQHS DIVF PR
$2%$& %XON GHQVLW\ VZHOOLQJ LQGH[ ZDWHU DEVF
GHWHUPLQHG XVLQJ WKH PHWKRG GHVFULEHG E\ $2%$&
2IXQJEHQ@OMHO UHVSHFWLYHO\

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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6WDWLVWLIEEWO DQDO\

$ &aRPSOHWHO\ 5DQGRPLVHG 'HVLJQ ZDV XVHG WR LQYH
WKH DQDO\WLFDO GHWHUPLQDWLRQV 5HVXOWV IURP W|
YDULDQFH S 7TKH 'XQFDQ PXOWLSOKHWIHD REB QWH
$00 DQEDO\VLY ZHUH LQ WULSOLFDWH DQG 6WDWLVWLFDO

5HVXOWY DQG GLVFXVVLRQ

ORLVWXUH FRQWHQW

7KH PRLVWXUH RRPQADHQWLRQ IWMKFHDQWO\ DIIHFWHG E\ W
WKDQ VWRUDJH WLPXHW ZDV JAWRHWIDOO\ ORZ DQG ZHUH E
7TDEOH 7KH PRLVWXWD MNMBDBPWE QW RHUMHOBPDHWRA WKH
VWDQGDUG RI WKH UHYLVHG UHJXODWLRQ RI WKH 6WDQC
UDQJH RI 6DQHMEO

ORLVWXUH LV D VLIQLILFDQW SDUDPHWHU LQ FDVVDYD

DOORZ IRU PLFURELDO JURZWK 7KLV LV EHFDXVH PRL
IRRGV DIITHFW WKH SURJUHVV RORWKADIQ WXRIIPQB DD UBI(
WKXV ORZ OHYHOV DUH IDYRXUDEOH DQGJDIAIHOOHOHD WE D}
WR VWRUH IRU PRQWKY EHFDXVH WKHLU PRLVWXUH FR
S8NSDEL DQG 1GLPHOH WD WBKRSIRKY GLWKDD PRLVWXUH FF
EXW ! FRXOG EH FRIRWKG ZRWKRXW PRXOG LQIHVWDWL
JRRG PRLVWXUH OHYHOV DQG KHQFH KDYH WKH SRWHQWL

$VK FRQWHQW

7TKHDWDPSOHV ZHWHOV LGIQILHLAD@W 3JDUSU R GW RHE KIHIW
*HHN KDYLQJ WKH ORZHVW YDOXH RI DQG :HHN KD
TKMDOXHV REWDLQHG LQ ZHHNV DQG ZHUH FRPSD
GU\ ZHLIJKW UHSRW MG EDQG\MWHKH UDQJH RI YDBWHNOUHS

LQ WKHLU FRPSDUDWDWADWYWS®AEYV RIQGLU IHUKHQ W

$VK FRQWHQW ZKLFK LV D PHDVXUH RI WKH PLQH
VDLG WR GHSHWQGQGHWRMO WHKRHOWHQWYVY RI WKH VRLO 7KH
FRQWHQW PXVW KDYH EHHQ GXH WR SURFHVVLQJ "XULQ.
FDVVDYD PDVK E\ SUHVVLQJ ZLWK D VFUHZ SUHVV P
PLQBVDYLD WKH H[SUHVVHG ZDWHU WKHUHE\ UHGXFLQ
DOVR EH GXH WR GHJUDGDWLRQ RI QDWXUDOO\ RFFXUU L
HW DO

)DW FRQWHQW

$00 MWWKHKIDG ORZ IDW FRQWHQWJIZLWK WKKHHUKILZ K H YW IEJ
GLIITHUHQFHV S LQ WKH IDW JRQAVARIDRIBIDRIRIDB § WHW K H
ZHUH LQ OLQH ZLWK WKRVH RI WW DO UBDSRUWHG E\
UHSRUWHG BW3DGRQRX

JLEUH FRWY W

JLEUH FRQWIHDQMDREOWHKWH ZHUH LQ WKH UWDROH RI ZKLFK
ZHUH VLJQLILFDQWO\ GLIITIHUHQW EHWZHHQ HDFK RWKHU

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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DQG :HHN KDG WKH KIZXHDUMDPISWKY ZHUH FRPSDL
ILEUH FRQWHQW WR WKH UDQJHURIQN®/D@G D Q ® HFORW\N H/
WKH UHVXOW R2 GAKKBHR/VIMX G LRHY TEXDOUWRRIVRP H MHQHFWH
SURFHVVLQJ FHQWUHV LQ *KDQD

3URWHLQ FRQWHQW

7KH SURWHRQ WR&MHHNVWLIDWHG UDQJHG IURP w
7TKHUH ZHUH VLJQLILFDQW GLIITHUHQFHYV DPRQJVW WKH V\
WR VWRUDKRHVWIMWPHQ OLQH ZLWK WKH SURWHLQ FRQWHQW

RQ D BDWWHU EDVLVY UHSRUWHG E\ %XLWUDJR 7
PD\ OLNHO\ EH GXH WR WKH SUHVHQFH RI RUJDQLVPV W
FDVVDY HV$NDDO D

&DUERK\GUDWH FRQWHQW

7KH FDUERK\GUDWHDERQMSHY RHWHK W LIQLILFDQWO\ C
KDYLQJ YDOXHV UDQJLQJ EMDVEDHAK®! YDOXHV FRPSDUHG |
ZLWK WKH YDOXHV UHSRQ W H G DE) G NMQ IDEOD ODQ G DERXW W
VDPH YDOXH UHOROMEHG EO 5SR¥VKIH KLJK FDUERK\GUDWH YI
LQ WKLV VWXG\ VXJJHVW WKDW FDVVDYD FRXOG EH XWL
FURS )$2

S+
7KH VWRUDJH WLPH KDG VLJQLILFDQW S JBUHFW F
IURP :HHN FDVVDYD URRW ZDV PRUH DFLGLF KDYLQJ S+
WKH ORZHVW DFLGLWWVHQWHDOO\ 7WK®MMWH ZDV GHFUHDVH
VWRUDJH WLPH LU@RMBEBPSYEM LTKMVKBOXHY DJUHRNY ZDW K W
IRU WKH QRUPDOO\JBIUBHQWHGRFDVVDQUHW COL@EU L
ZKR UHSRUWHG SRRIDFLG IHUPHQWHG SURGXFW 7K
FDVVDYD SURGXFW KDV EHHQ IRXQG WR EBIFHMNOMIGYED QWX
YRODWLOH RUJDQLF DFLGV 2\HZROH DQG 2GXQID
&GRUQHEDFWHULXP PDQLKRW *HRWULXHALFO EEGRO\]/BD AW
WR WKLV RUJDQLF DFLGV 7KH DFLG WV RIDAUDQBXMWHD OWR W
LQGLFDWLRQ RI WKH GXUDWLRQ DQG HIITHFVURBURHFQNVY QORI
$NLQJIHWODO

7TRWDO WLWUDWDEOH DFLGLW\

7KH WLWUDWDEOHD DERLG LW QRU I VWFRWO\ DIIHFWHG E\
S 7KH WRWDO WLWUDWDEOH DFL G L W\DHIDWPISOHYGZDV
EHWZHHQ WKH UDQJRDEDH 7KH WRWDO WLWUDWDEOH
&RGH[ VWDQGDUG RIJIMRWDRK DL GHW\Z HRILY B QmBV r
SHUFHQW ODFWLF DFLG &RGH[ $OLPHQWDULXV &RPPLVVL
RI + IRU FDBUDYZDE KWRDO  6LQFH FKDQJHV LQ WRWDO
LV GXH WR GLVVRFLDWLRQ RI WKH ZHIRU RIWUF DELE\DFLGK
LPSOLHV WKDW WKH GLVVRFLDWLRQ RFFXUUHG DQG UHDF
DQG VXEVHTXHQWO\ WKHUH ZHUH SRRU RU QR GLVVRFLI
ODFWLF DFLG EDFWHULD FRQWRURURMQRF WX¥L1U OMDAEQM
FRQVHTXHQWO\ FDXVH WKH LQFUHDVH LQ WKH WRWDO
$NLQJHWODO 7KH YDOXH UDQJHG EHIIHHOHHN KDYLQJ
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KLIKHVW DQG ZDV VLJQLIHFDHW\O R G WKHHUHHN VU RR WWW RW
ZKLFK UDQJHG IURFRHASDUHY IDYRXUDEO\ ZLWKWDRK UHS
DQG .DWLPO

+&1

7TKHUH ZHUH VLJQLILFDQW GLITHDODHQIFMHS/OHY ZLWR RGH

KDYLQJ WKH ORZHVW YDOXH DQG :HHN KDYLQJ WKH KL.

TDEOHKHD WMDPSOHY UDQIJHD®E LV IDU EHORZ WKH HYV
GRVH RI PJ NJ UHSRODMWH®BRRDQJD

%XON GHQVLW\

*DUVDPSOHYV H[I[KLELWHG D GHFUHDVH LQ EXON GHQVLW
DQG WKH\ GLIITHU VLIJQLILFDQWOMM BHURGXFKIG EXRR BHOWDR
UDQJHG IURP 7TDEOH 7KH EXON GHQVLW\KHRQIRUI
ILQGLQJV RHVW @MIODOHAKILFK YDOXHV UDQJHRVW BURF
J FPIRMDBURGXFHG IURP ELWWHU DQG VZHHW FDVVDYD YL
WKRVH UHSRUWHGWED @FKRQ HVAK XG L | | HRMHIOMWL FDVWV XKIRVH U
EXON GHQVLWLHY UDQJHG EHWKHHQKON @OHXB/LW\NIL¥PD UH
ORDG WKH VDPSOHV FDQ FDUU\ LI DOORZHG WR UHVW (
DIITHFWHG E\ PRLVWXUH D Q GL BXWAHRENVDRUESNBHGW E WOAHH\/Q. DHD K
DO %XON GHQVLW\ PD\ DOVR EH DWWULEXWHG WR K
DIITHFW WKH PDVV DQG KHQFH UHODWLYH EXON GHQVLW\
JRREDULKRXOG KDYH EXGBNQGHQVWW\ EHWJIRPEXON GHQV
LQFUHDVHV WKH UDWH RI GLVSHUVLRQ ZKLFK LV HVVHQW
WR SURGXFH GRXJK

:DWHU $EVRUSWLRQ &DSDFLW\

7KH :DWHU DEVRUSW LROQZPS U ELQL | [RA DWW K HD IV MWARVIDG
WLPH S *HQHUDOO\ WKH ZDWHU DEVRUSWLRQ FDSEC
WKH VWRUDJH WLPH LQFUHDVHV WKRXJK :HHN ZDV WK
FDSDFLW\ LV D YHU\ LPSRUWDQW SURSHRRG R UMHBD® UD RMU
REVHUYHG GLIIHUHQFHV LQ ZDWHNUDER/GXIBWAL DY RIXSDHA |
20DOHW DO PLJKW EH GXH WR YDULRXV IDFWRUV
DP\ORVH DP\ORSHFWLQ UDWLR DQGH ROBIGXODU VWbIX MK
WKH ZDWHU DEVRUSWLRQ FDSDFLW\ ZKLOH WKH KLJKHU
ELQGLQJ FDSDFLW\ RW VDD UFXBIRFHWDLAX] IDFWRUV VXFK
KDYH DOVR EHHQ IRXQG WR Q. GFREHDFYMW\ZDWEBHDERAD B
FDUERK\GUDWHYV R W DAWDDUH KK LRIRG\W UMHIMEHR QVLEOH IRU W
LW WKHUHIRUH JRODRZVFW KRW WKL)V SRODU K\GUR[\O .
LQWHUDFW ZLWK ZD@ HB QLORXHNRE BELQRM IROORZV WKF
WKDW WKH KLJKHU WKH YDOXH RI ZDWHU DEVRUSWLRQ F
JURXSYV DYDLODEOH WR IRUP K\GURWQCERQGYV ZLWK ZDW|

6ZHOOLQJ ,QGH]

*HQHUDOWAHOXIH)J LQGH[ LQFUHDVHG ZLWK LQFUHDVL
7KH YDOXHV FRPSDUH IDYRXUDEO\ ZLWK WKH &R

ZKLOH D UDQJH RI W R ZDV UHSRUWHG E\ 2GXUR DC
$MLERRWIDO LQ WKH 1LJHULDQ PDUNHW 6ZHBDOILR) Y ZOGH |
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DQG WKLV LV LQIOXHQFHG E\ WKH TXDQWLW\ DQG W\SFt
%DLQEWWGDE LQ JWKMHZHOOLQJ LQGH[ LV YHU\ LPSRUWDQ
WKHJGHH RI JHODW1LDUDRMSMRY RQ GVWHH UHK\GUDWLRQ FK
LQGH[ UHIOHFWV WKH H[WHQW RI DVVRFLDWLYH IRUFHV
VZHOOLQJ LQGH[ WKH ORZHU MWD OVV BFERWBY®DRDE HQ

D JRRG JIXBIRRWOG VZHOO ZKHQ VRDNHG LQ ZDWHU \
YROXPH EHFDXVH FROWAPMK VRRCGCPURIBOOLQJ FDSDELOLW\

3UR[LPDWH FKHPLFDO DQG IXQJDNDM_BQSDG);HDS/EUORHSHUWL

Sy tla $6+ | )$7 &) &3 & +2

: ( ( ] w“ E w“ H w“ D w“ E w“ G w“ E

: ( ( ] w“ E M F M E M D M F M F

: ( ( ] w“ F w“ D w“ G w“ D w“ E w“ H

: ( ( ] w“ E M D M Fg M D M D M H

: ( ( ] “ G w“ G w“ D w“ E w“ F m D

: ( ( ] m D M E w“ Fg w“ D w“ D w“ G

: ( ( ] w“ G w“ D “ G w“ D “ E w“ GH
3VHV\l/JRL5§§'§' 77% ;leJ %' J FP| :$& PO J 6,

: ( ( ] w“ | w“ D M E M D M D M D
: ( ( ] w“ E M D M E M E M F M E
: ( ( ] w“ F w“ D M D M E M E M E
: ( ( ] w“ F w“ E w“ D w“ E w“ FG w“ D
: ( ( ] w“ G w“ E w“ D w“ G w“ | w“ D
: ( ( ] w“ D M F M D M F M H M F
: ( ( ] w“ H w“ D w“ D w“ F w“ G w“ F

9DOXHV DUH PHDQV RI WULSOLFDWHV DQG VWDQGDUG |
VXSHUVFULSWYV ZLWKLQ WKH VDPH FROXPQ DUH VLJQLILFI

(<

0& ORLVWXU$SGFRGWKFWQWHQW

)$7  )DW RRQWHRWH

&3 S3URWHLAFFRQGQDOHERK\GUDWH

77%$ T7RWDO 7LWUDWDEOH $RUGLWIGMRIHQ &\DQLGH

%' %XON GHQVLW\ -DWHBOEVRUSWLRQ FDSDFLW\
6, 6ZHOOLQJ ,QGH]
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&RQFOXVLRQ

7TKH VWXG\ KDV VKRZQ WKDW VWRUHG FDVDDYIXH RRW
FKHPLFDO YDOXHV REWDLQHG LQ WHUPV RDWKRGXRW®O
FRPSDHHBFWLYHQD RIWKX RMKIVKHG UHFRPPHQGHG YDOXH!'
UHGXFHG GXULQJ VWRUDJH 7KH SUR[LPDWH FRPSRVLWL
VDPSOH DQG SXEOLVKHG UHFRPPHQGHG YDOXHV 7KH I
VZHOOLRJZDWGHH DEVRUSWLRQ FDSDFLW\ DQG EXON GHC
FRPSDUHG IDYRXUDEOH ZLWK WKDW RI :HHN DQG SXEOL

$FNQRZOHGJHRPHOQMXWKRUYV DUH JUD
1LJHULDQ 6WRUHG 3URGXFW 5HVHI
FDVVDYD WRRWIDWAUWLHYV XVHYV

DVVLVWDQFH RI VRPH WHFKQLFDO V\

5HIHUHQFHYV

$FKLQHZKX 6& %DUEHU /, ,MHRPD ,2 3K\VLFR

JDUWIFDWDRRHOG RI VHOHFWHG FDVVDYD FX®ODLYW UV

JRRGIRU +XPDQ 1XRWPHWLARQ4X DO LW D5\5 WBLODIGIW DKW K H U

3XEOLVKHUV = SS

$MDOD / 2WXWX 2% DQG (WBIFEMNERYVHKGHOD\HG SURFHVVL

SK\VHFKRHPLFDO SURSHUWL$PHRLFDY \*RY¥ B RGDXUWE L W LR

SsS+ 'RL DMIQ

$MLEROD 2 2 ,JHO 7 DQG ODNDQMXROD * $ 31

7HFKQLTXH Rl &DVVDYD O-RWK QB O DWRUQ & YDMFLXFOQV X U D ¢

5HVHDUFXS

$NDOX * 7XIYHVVRQ ) -RQVVRQ & DQG 1DLU % C

&KDUDFWHULVWLFV DQG IXQFWLRQDO SURSHUWLHV RI

BWDUFK 6W ISJNH

$NLQJEDOD - 2 2\HZROMH®WV2, 8]BUDPFXX\BRUWA* 6 +
(YDOXDWLQJ VWRUHG SIDR @ R FRXTRQDOL R/\ L$J UL F X ¢

(QYLURQPH®\8+

$2%& 2IILFLDO OHWKRGV Rl $QDO\VLV WK (GLW

$QDO\WLFDO &KHPLVWV :DVKLQJWRQ

$UHWI ) 1 $ 2GXUR , (OOLV : 2 DQG $IXDNZD - -

SURSHUWLHV Rl IORXU VDPSOHV IURP)RRE BRAWVRO

Ss + '2, M IRRGFRQW

%DEDULQVD 2 $ DQG 20KZIPPWOM VWRUDJH RI [UHVEk

VDZGXVYDWRQR FHWRXDIDO RI 3RVWKDUYH\BE 7THFKQRORJ)

%DEDULQVD 2 $XDOLW\ DVVHVVPHQW RI JDUL SURGXF

PDFKLQH % 6FHBOWWRHQW RI )RRG 66RHQFHH®WED T

8QLYHUVLW\ RI $JULFXOWXUH $EHRNXWD 1LJHULD

%DLQEULGJH = 7RPOLQV . :HOO ID®IWWK R GDAHKRWEAL @ J

TXDOLW\ FKDUDFWHDLQW VR IRAKQR@DSO K HVRXUFHV

&KDWKDP

%RNDQJD 0 (NDQDWRE $ *-2 3RUWR 0 & 0 = * |-

HQYLURQPHQW LQWHUDFWLRQV IR$FR\D GRIHQLLAX © RAX H (
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* ‘2, $SFWD+RUWLF
%XLWUDJR - $ /ID \XFFD HP DOLPHQWDF&RQLDQLT
&RORPELD
&KDUOHV $/ 6ULURWK . +XDQJ 7 & BUR[LPDWH

K\GURJHQ F\DQLGH DQG SK\WLF RFR&G KHHFESWDYD JHQ
‘2, M IRRGFKHP

&RGH[ $OLPHQWDULXV &KRRBHYWMRIQGDUGYV IRU PLVFHO
-RLQW )$2 :+2 )RRG 6WDQGDUGYV 3URJUDPPH 6XSSO
5RPH

'XQFDQ ' % OXOWLSOH 5#WHMWYVD Qo FORXHFDWLISFOMH  §
+

)$2 $JULFXOWXEDNO )RRBWLYG $JULEFXOWXUDO 2UJDQ
IDWLRRPH > 0D\ @
JUDQNOLQ % $ ,ERN 2 :LOOLDP 2 ( 2VHL 6 . 3L
DQG DJH DW KDUYHVWJDUKRP RRXT XHDOLWHN RQVVDYD
*KDQDBIULFPRXUQDO RI %LRWHFKSBRORJ\ ‘2,
$-%
.DULP 25 )DVDVL 26 2\HADQWBI®BGSDQG FKHPLFDO FR
RI FDVVDYD VWRUHG XVLIDNWWWOBQW RRQRO P HB\E KR & L
+ ‘2, SMQ
1635, 1IDWLRQDO 7UDLQLQJ :R@N VY KRSONIMOR PH® E \
1LJHULDQ 6WRUHG 3URGXBE®Y¥ 5HVHDUFK ,QVWLWXWH
2EDGLQD $ 2 2\HZROH 2 % $ 4%DGLRROHVVHVVPHQW
SURGXNHGJ 5RWDRRG B\WWRIFHVVLQJ PHWKRGV1IRWHFKQL
6FLHQFH 3XEOLVKHUYV
2ERK * $NLQGDKXQVL $ $ 2VKRGL $+#XWULHOQOXWER & Q\
$VSHUJQOODHKBWUPHQWHG FDVVDYD SIDRIGRKWYQ D 00 RRRIG |
&®SRVLWLRQ $@B80AVL\2, MIFD
2GXUR , %ULDQ &ODUNH 7K B USNRGXWM G VEAH XY VE
PLFURZDYH ,MQHMUQDWLRQDO -RXUQDO RI )RRGSSFLHQF
+ 2, M + [
2GXU , (OOLV : 2 '|LHG]RBD®tDAILRRP VHSlJ—R:FW-IWG(LQJ
JRQHV LQ JRRGD&RPSRVLWER@ ‘2, 6

ZJXQJEHQOH +1 2VKRGL $$ 20DGLPHML RQ2 WKH
IXQFWLRQDO SURSHUWLHV RI EHQQL V,HNMGH Ui\ QR® R
JRRG 6FLHQFH DQGSSXWULWLRQ =

2NROLH 1 3 %UDL 0 1 $WRA\HEL 2 0 &RPSDUDW

*DUWDIPSYOHY VROG LQ /DIRXUQDWURERBRYG 6WXGLHV
MIV Y L

20DOH\H 2 2 2WXQROD ( 7 2\HEDQML $ 2 20DWL

$ZRVXSLQ ( ( (I "THFWV Rl 6WRUDJH OHWKRG R

SURSHWUWIL &DVVDYD 5RRVWHWUQDRGRBWO -RXUQDO RQ $S

THFKQRORJS S

20XZROH 2 % 20DWXQML 2 2 2GXQID 6 ) $ SURF

RI GULHG FDVVDYDUHKIHMO@QWRRG -BsUQDQ,
QLIRM Y L
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JJJ)RRG 7THFKQRDRJ\

2Q\HNZHUH 2 2 $NLQUHOH , $ .ROHRVR 2 $ +H\V *

JDULHUPHQWDWLRQ ,Q SS 6fQGX\DMUDXYL]DWLREGRI
JHUPHQWHGQ®RGVYWLRQ ODUFHO UMNNRIG UDVHOHZ <R

2\HZROH 2 % 2GXQID 6 $ (IIHFW RI IHUPHQWD
PLQHUDO DQG SURWHLQ FRQWHQWYVY RIRRDQDDY PREE |
&RPSRVLWLRQ $QDO\VERYV

3DGRQRX IHOVHQ '6 $NLVVRH 1 + +RXQKRXLJDQ

-DNREVHQ 0 'HYHORSPHQW RI VWDUWHU FXOWXU
DQ $IULFDQ IHUPHQWHG FOMV@DD® RR BG SSOULRGX BIWFUREL
SS = 2, M [

S5RVBRQGH 0 6pYHULQ . . (ULF ( $ &DWKpPULQH

/ 3KWKMPLFDO DQG ELRFKHPLFDO FKDUDFWHUL
YDULHWLHV LQ RRWIDOGITRYBQURDEH QG S®PQW 6FLHQ

6DQQL / 2 +ADRLY® $NDQ\D & , $OD\D < (JZXRQZX &
58 (JHGLQPD & $NRURGD 0 /HPFKL - 2JEH ) 2
ONXPELUD - 3DWLQR 0 6VHPDNXOWD®GDURKQ IRU FD
SURGKY DQG JXLGHOLQMAHURDVWHI[BQRD®™ ,QVWLWXWH RI
,EDGDQ 1LJHULD SS

6DQQL / 2 $GHERZDOH $$ $ZR\DOH : )HWXUD * 2

URDVWHG FDVVDYD PDVK LRJHMIOW 6)\R B HRBX HIHLUA. D
‘2, QLIRM Y L

6DQQL / 2 ,NXRPROD '3 6DQQL 6 $ (IIHFW RI

YDULHWLHYV RQ WKHJDABIOR AWH H/ZIHHW BRWHKWR WK 7ULHO(
RI ,QWHUQDWLRQDOO6BRRNAE URBMQU RIIDFEFK , , TRY
,EDGDQ 1ISHHWBD

S8NSDEL 8 - 1GLPHOH & J D USUYRDBOXDMNLIRR LRI , PR 6WD
1LJHULDQ )RRGSE8XUQDO
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JJIJ3URFHVVHY DQG&JIXLSPHQW

(QHUJ\ WUDQVIRUPDWLRQV L@DSIWREHF¥VHV RI
IHUPHQWDWLRQ

$QDWROLL 6RNROHQNR 20OHNVDQGU 6KHYFKHQNR
,U\QD ODNV\PHQNR .RQVWLDQW\Q 9DVN\ONLYVN\L

IDWLRQDO 8QLYHUVLWI RI IRRG 7THFKQRORJLHV .ILY 8N

$EVIVEW
.H\ZRUGYV  QWURGXFRMLE@XUVH RI HQHUJ\ WUDQVIRL
SURFHVVHV RI DQDHURELF IHUPHQWDWLRQ
(QHUJ\ FKHPLFDO HQHUJ\ DV D UHVXOW RI ELRFKHPL

7UDQVIRUPDWWRBQVIRUPDWLRQV LV GHHSO\ VWXGLHG DQ

JHUPHOQWDWLROQWKHVLY RI FDUERQ GLR[LGH LQ FXOWXUF

6DWXUDWLRQWKH FUHDWLRQ Rl HQHUJHWLF SRWHMQWLDO)
6ROXELOLW\ VHULRXVO\ XQGHUVWXGLHG DV RI WRGD\

ODWHULDOV D QWX H HRVEKRHEWH \V-HDUFK LV WK

JDULTXLG PHGLXP L\Q RVKHQBHEREVFHHUPHQ

(YDOXDWYVRBHHQ FD WKHG RIQHUBUSRWHQWL

RQ WKH EDVLV Rl FDUERQ GLR[LGH VI\QWKHVL

FDUULHG RXW RQ WKH EDVLV RI WKH +HQU\
$UWLFOH KLVWRD\VZV

5HVXOWYV DQG BGQWARHWMIRG LQ DQDHURELF

SHFHLYHG FDUERQ GLR[LGH SDVVHV WZR VWDJHV RI WI

VWDJH GXULQJ WKH PDVV WUDQVIHU EHW?

SHFHLYHG LQ WHG.IVHRE WKH FRQFHQOEWMDNRHY RVR&IWKH VI

IRUP LQGH[ LQ DFFRUGDQPH ZD®X REQUKH VHFRQG

$FFHSWHG IRUPDWLRQ Rl WKH GLVSHUVHG JDV SKDV

HQGRJHQRXV SURFHVV Rl FDUERQ GLR[LGH V

VDWXUDWLRQ RI WKH OLTXLG SKDVH DQG Wt
gi\evig\()SRQGLQS]KDVH DORDGHQD DQGZWIKFRVWHKH FRUUHVSF
HQHUJHWLF SRWHQWLDOV DUH FUHDWHG UH
20HNVDQGU RI WKH PHGLD |QWWNGNGRIHUWPHQWDWLRQ Y
6KHYFKHQNR JDV SKDVH LV FKDUDFWHUL]HG E\ DQ DSSUR:
(PDLO WR WKH QSQUFHMVIXMWEHH YH@GV RI HQHUJ\ SRWHQ\
WPLSW#XNU QHRRPSUHVVHG JDV PHGLXP DQGUKLVVRC
WKHUPRG\QDPLFDOO\ GHWHUPLQDEOH DQ
LQWHUFRQQHFWHG GXH WR WKH JHRPHWULF

SKDVHV
7KH SRVVLELOLW\ RI FUHDWR®LRXR BHE |R
VDWXUDWLRQ RI WKH OLTXLG SKD\WAHXLE WKH
PHGLXP LV VKRZQ 7KH SUHVHQFH RI VXFK
SRVVLELOLW\ Rl UHJXODWRU\ LQIOXHQFHV R
UHPRYDO RI PHGLD IURP VDWXUDWHG DQG VX
&RQFOXVILIRMVHQHUJ\ SRWHQWLDO DVVRF
VDWXUDWLRQWURI WKH PSHGRYDL RV K DV W
>y FRQWLQXRXV LPSOHPHQWMIMMWRO VVOWXYHDBWR
SRVVLELOLWLHYV RI WKH OLTXLG SKDVH DQG
LQVEBVH RI WKH VD WKWUW RWUBR®Y LFRQ FXLW
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L, QWURGXFWLRQ

3URFHVVHV RI DQDHURELF PP P BDFRERQ O® & | EMKH LD |
DUH VLPLODU LQ WKHLU HVVHQFH DQG ILQQ\SREANWK L\VR N
LQWR DOFRKRO DQG FDUERQ GLR[LGHVDWF AKX DY R KM WRH A
FRXUVH RI WKHVH SURFHVAHW ¥R B UHNXIRMDIARQ WR WRFRUC
ODZV Rl FRQVHUYDWLRQ RI PDVV DQG HQHUJ\ LQ WKH IRU

KGH KGHG KH N-

7KH FKHPLFDO HQHUJ\ Rl JOXFRVH ZKLFK LV N- WU
DQG N- RI IUHH HQHUJ\ 7KH ODWWHU FRQVLVWV RI HQH!L
DPRXQW RI N- DQG N- Rl WKHUPDO HQHUJ\ KDYG® WZR
QR FKHPLFDO HQHUJ\ SRWHQWLDO +RZHYHU IRQPMKH H
UHODWLYH WR FRQGLWLRQ WKH DQDO\VLV RI WKH VLV
VLQFH WKH H[FLWHG FXOWXUDO PHGLXP KDV IHDWXUHV R
VWDWH > @ 7KH ODWWHU LV FEREZQVWHU DM VEU BB R
FLUFXODU FLOEXXMG/ FRI[WXWHY DQG UHODWLYHO\ LQGHSF
GLVSHUVHG JDV SKDVH HWF 7KHVH FLUFXPVWDQFHV KD
FRQFHUQV WKH SURFHVV Rl JH{DHN DAWLRCD P Q6 QUHHUFDRY HDE
IHUPHQWDWLRQ SURFHVV V8 UNUR BEXR RRANHNVIKODM WWKKHHU B L
JHQHUDWLRQ RI KHDW HQHUJ\ WR EH GLVWULEXWHG VX
PHGLXP +RZHYHU WKH QWKHIVWHWP\SWRDWWOHLOHJTHKLUHV
FRROLQJ VXUIDFHV RIWHQ LQ WKH IRUP RI HIWHUQDO VI
WKH SUHVHQFH RI YROXPHWULF WHPSHUDWXUH ILHOGV L
FLUFXODWLQJ FUUFRVWY Rl IHUPHRQWDWLRQ YHKLFOHV RI
FRQLFDO JHRPHWU\ WKH FHQWUDO SDUW RI WKH YROXPH
WKH FRROLQJ VXUIDFHV FRUUHVSRQG WR UHODWLYHO\
FRQGLW KRQNVIRUQWLQJ IORZV Rl FLUFXODWLRQ FLUFXLWV
FRQYHUVHO\ WKH GRZQVWUHDP IORZV DGMDFHQW WR WK

7KH LOQWHQVLW\ RI VXFK FLUFXODWLRQ FLUFXLWV LV ¢
IORZ DYQGN RQ ERWK WKH JHRPHWU\ RI WKH IHUPHQWD"
RI WKH PHGLXP > @

7KH VHFRQG UHDVRQ IRU WKH FUHDWLRQ RI FLUFXODYV
UHVSRQVH Rl WKH V\VWHP WR WIK®GS U\MWHERERSHR | SIKDMHR O
IRUPDWLRQ RI WKHVH WZR IRUPV LV FRQQHFWHG ILUVWC
DQG VHFRQGO\ ZLWK WKH PDQLIHVWDWLRQ RI WKH JUD
SUHVVXUH ZKLFK LV UHIOHNWREREE\OWWH RIHIDMHW O DZDRYIV
VROXELOLWUHRIFRRSOHWHG E\ WKH VWDWH RI VDWXUDWLF
FUHDWLQJ WKH GLVSHUVHG JDV SKDVH > @ 8QGHU WKH C
$UFKLPHGHV \DDHU WHIGHIJBY SKDVH IDGHV IURP WKH IRUPD
LQJHQWRXXPHY ,Q FDVHV RI VHDOHG YROXPHV RI IHUPHQ
LQJHQYROXPHYV LQFUHDVHY FUHDWLQJ WKH HQHUJ\ SRV
LQFURDSHHVVXUH OHDGV WR DQ LQAWHIKH RIL WXUIG \SKDY/
WKH FUHDWLRQ RI DGGLWLRQDO HQHUJ\ SRWHQWLDO F
WUDQVIRUPHG LQWR WKH PHFKDQLFDO HQHUJ\FRIHDKH FL!|
RI SUHVVXUH LQ WKH JDV SKDVH 7KH HQHUJ\ SRWHQWLC
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| WKH SUHVHQFH RI D JUDGLHC
[ Rl WKH OLTXLG SEBWHWHRQ
| K\GURVWDWLF SUHVVXUHV W
| WKH SUHVHQFH RI FIDUGRKODWI
| WR WKH FUHDWLRQ RI JRQHYV
[ Rl PHGLD LQ DVFHQGLQJ V
|

|

|

|

|

Q

J

UHGXFLQJ K\GURVWDWLF SL
VDWXUDWLRQ JRQHV LQ GRZQ
,Q FRQQHFWLRQ ZLWK WKH OD
WR FRQFOXGH WKDW WKH
g GHVDWXUDWLRQ SUREHVIWWXU
e T DQG HYHQ WKH PDQLIHVWDW
! LPSXOVHV GHSHQGV RQ WKH
! DSSDUDWXV LQ WKH IRUP R
! SUHVVXUHV > @

: v 7KH JLYHQ DQDO\VLV RI
|

toLT

SRWHQWLDOV RI V\WWHPV |
GLJHVWLRQFRQ WXUQ@IUQJ PHGL
H[HFXWHG KRQ EBWLYV RI
JLIX  B6FKHPH WR GHW SKHQRPHQRORJLFDO JHQH

SDUDPHWHUV ZKLFK LW LV H[SHGLHQW W

TXDQWLWDWLYH UDWLRV RI H(

7KH SXUSRVH Rl WKH VWXG\ LV WR FUHDWH PDWKHPDW

RI HQHUJ\ SRWHQWLDOV Q  \WQMHPWRELF IHUPHQWDWLR

ODWHULDOV DQG PHWKRGYV

7TKH REMHFW RI WKBLMWMYKG\PIlVG WKH >IDV@ LQ WKH SURI
IHUPHQWDWLRQ LQ WKH GLUHFWLRQ RI HYDOXDWLRQ RI W
7TKH WKHRUHWLFDO EDVLV RI WKH VWXG\3DNGEDW® HV WI
$UFKLPHGHV > @ WKH ODZV DQG WKH SURYLVLRQV RI WKk

5HVXOWY DQG GLVFXVVLRQ

7R HYWDEOLVK TXDQWLWDWLYH HVWLPDWHYV RI WKH UH
FDOFXODWLRQ VFKHPH RQ )LIXWKH EEKVHKRFRHURMQR@G
PHGLXP LQ D VHDOHG DSSDUDWXYVY 7KH SUHVVXUH LQ WI
IHUPHOQWDWLRQ 7KH OLVW RI SDUDPHW KB,UW KRHJ WRIOK FEID G

WKH JDV KK QOR®XPH, PSUHVVXUH Rl WKY JDSHSK D\FH

PDVV RI WKH LQLWLDE® 9P VOEKRNVE SKD VRUY R/GMHIEHP PV V

RI WKH OLTXLGJSREVHONUDPWLRQ RIKUHHKMD RO WKM OLTXI
P 5JDV FROQVWDOWEVROXWH WHPSHUDWXUH RI WKH PHG
7KH IROORZLQJ UHODWLRQVKLSY DUH HVWDEOLVKHG IR

.§ T - C
“uo, Fu Ngd |t

9J NgLT57

J;
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m G Kk m
G

R
JUDG &2

ZKHgHn WKH VDWXUDWLRQ FRQVWDQW RI WKH PHGLXP RC(
ko N;

7KH UHVXOWYV Rl FDOFXODWLR®YD W R H s D UDH® W 8 UNVKBOW
YLIXUH

Z i608: [ +P] gy U@V i
°  TIXXXPiiz i6dPI %
Sy TUIVIWIO YV XXXl

7DEOH
(VWLPDWHG SDUDPHWHU YDOXHV

: HLIJKW RI IHUPHQWHG VXUDU NJ

"KHQ

-
N

3DUDPHMWH

q
=

J,3, RD
k NJ

2 N-
?2¢ N-
N -

)
*HTXDO

"KHQ

? N -
?C N-
N -

)
*HTXDO

7TKH SRWHQWLDO HQHUJ\ RI WKH JDEHQHGHXP ZDV HVWL

2 39 -
2 39 -

&RPSDULVRQ RI YD@XHVVRZV DQ DGYDQWDJHLWK

PXOWLSOLFLW\ Rl PRUH WKDQ  ZKLFK LV WKH UHVXOW F
FRQQHFWLRQ ZLWK SUHVVXUHV [I¥XHSRWHPWILHD® R WGH I\
OHQGHRMBSHHIKOWLRQ ZLWK WKH DVVXPSWLRQ WKDW L
DQG XQGHU VOKH FRQ BH VKIDR/Q
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2c kK 57 T .k

\%

,Q WKHVH GHSHQGHQFLHV kW KBQW&D WXHIDW E RQ WFKRHY \P\U §
FDUERQ GLRIQGWKH OLTXLG SKDVH

$V H[DPSOHV ZH ZLOO PDNH FDOFXODWLRQV IRU FDVH)\
DQG NJ

"KHQ, P ZH KDYH

IRU WKH JDV SKDVH

? - - N -

? - - N -

IRU GLVVROYHG JDV

?C - - - N -

?C - - - N -

WRWDO HQHUJ\ YDOXHYV DUH

? N -

HTXDO

?HTXDO N -

JRU WK% FD¥PH ZH REWDLQ UHVSHFWLYHO\

IRU WKH JDV SKDVH

? - - N -

? - - N -

IRU GLVVROYHG JDV

?C - - - N -

?C - - - N -

WRDO HQHUJ\ YDOXHV DUH

?HTXDO N -

?HTXDO N -

JURP WKH FDOFXODWLRQ GDWD DQG WKHLU JHRPHWI
LQIOXHQFLQJ RQ WKH SUHVVXUH VA\WVWHP LQSWRSHOIOWH S|
SURFHVVHV VXFK DV IHUPHQWDWLRQ WDNHV SODFH 7KF
SDUDPHWHUV LV SURYLGHG E\ VHDOLQJ WKH IHUPHQWDW
RI WKH UHIJXODWRU RI WKH ERXQGDU\ SUHVVXUH

7KH SUHVHQFH RI 6QHWQI\WXRWHQRW DM G OLTXLG SKDV
DVVHVVPHQW RI WKH SRVVLELOLWLHV RI WKHLU XVH LQ W
HITLFLHQF\ 3KHQRPHQRORJLFDO DIHERO\W LW KO-HIMES: MDAWIRIOM/SK
Rl XVLQJ WKH SRWHQWLDQ RMKHRFBOMVHMHBI &2KH JDV S
UHIJXODWRU\ SUHVVXUH FKDQJHV DOORZ WKH OLTXLG S
VDWXUDWLRQ LQ WKH GHVDWXUDWLRQ PRGBXEL QR LOHWB
IRUP RI FROODSVH FDYLWDWLRQ RI WKH GLVSHUVHG JD)\
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JLIXUHUDSKVY Rl GHSHQGHQFH RUJXUMYYSKW RQWKH FRQFHQWUD)
JDVQJHQYR®XPH RQ WKH DRRAMWRRIHG FDUERQ GLR{DGH LQ W
IHUPHQWHG VXJDU RQ WKH DPRXQW RI IHUPHQWHG

JLIXUHUDSK RI WKH GHSHQGHQFIHIRUNIDISKIRY WKH GHSHQGHQFF
SKDVH HQHUJ\ RQ WKH DPRX@MAWREBYIPGE@WEKHGLTXLG SKDVH R
VXJDU DPRXQW RI IHUPHQWHG VXJDL

JLIXUHUDSK RI WKH GHSHQGHQFH RI WKH WRWDO DPI
Rl &2HQHUJ\ LQ WKH OLTXLG DQG JDV SKDVHV RQ W
DPRXQW RI IHUPHQWHG VXJDU
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W LV REYLRXV WKDW WKH H[SDQVLRQ Rl WKH UDQJH RI
WKH QIDVXLG PHGLXP LV SRWHQRIL®RB WKLWWRLQW RI YLH
WKH YROXPH RI WKH JDV SKDVH LQ WKH LQJHQLRXV YRO
HIILFLHQF\ ZKHQ VXFK FRQGLWLRQV DUH UHDFKHG

2¢c 11 (

,Q RXU FDVH FWWM RIX\W WHIBDWR RZBDKHQ
?2¢c/ ? |
KHUHDV LQOWKH FOWHKLY UDWLR LV
?2¢c/ ? |

7TKH GHSHQGHQFHV VKRZIOQQ®OQFDMWKUWAKH H[SHGLHQF\
YROXPHV RI WKH JDV SKDVH GXH WR WKH LQFUHDVHG UlI
UHGLVWULEXWLRQ RI HQHUJ\ SRWHQWLDOV W LV LPSRU\
RI VHFRQGDU\ ZLQH PDWHULDOV EHHVDWX®&DBDW LRWFRI WKI
ZLWK FDUERQ GLR[LGH LV D FRPSRVLWLRQ RI WKH WHFKQ

W LV LPSRUWDQW WR QRWH WKDW WKH LQGLFDWHG YR
WRWDO SRWHQWLDOV

$W WKH VDPH WLPH LQ WKH WHHARKR®RORKHHW URDIQIVQ WR
OLPLWHG YROXPHV RI WKH JDV SKDVH UHPDLQV SURPLVL
HI[FKDQJH SURFHVVHV DQG IRU WKH FUHDWLRQ GHVDWX!I
JDULTXLG PHGLD 7KH VKDUSLQ HGKKHF WDR QS R D \SH) HALPXIOHW
UDSLGO\ FRQYHUWY WKH IXO0O YROXPH RI WKH OLTXLG S
DFFRPSDQLHG E\ DQ DGGLWLRQDO IRUPDWLRQ RI WKH G
YROXPH RI WKDW SDUW RKMWKHHGLYW\S HG VEHI RSKHD WHKH PRP
SUHVVXUH 7KH FRQVHTXHQFH RI WKHVH WZR SKHQRPHQD
OLTXLG PHGLXP ZKLFK UHIOHFWV LWV HQHUWJFKP@XDVH
SURFHVVHYVY DQG WKIBDWIHRMO&RPSGBINDWRI WUDQVLWLRQ SU
WKH UHGXFWLRQ RI SUHVVXUH LQ WKH GBHWBKBPVE&DWLF®
WKH QHZ VWDWH RW KU RMWILIREKY RX RV K H KRIUNXH G SRIQEGWH WRR) VK
EXW DW D ORZHU OHYHO ZLWK D FRUUHVSRQGLQJ GHFUHLE

7KH IRUFHG LQFUHDVH RI SUHVVXUH LQ WKH JDV SKDV
WKH SUHVHQFH RQ DOQHAZRWHDWYQ RUIWIRRWKHU GLUHFWLRQ
SKDVH WR WKH XQVDWXUDWHG VWDWH DQG WR D QHZ PR
LQ WKH SURFHVV RI IHUPHQWDWLRQ

&RQFOXVLRQV

7KH HQHUJ\ SRWHQWLDOV RI V\Q@WBHVRELG LQUWKB VEDR
GLR[LGH DUH GLYLGHG LQWR WZR SDUWV 2QH RI WKHP U
WKH LQJHQLRXV YROXPH ZKLOH WKH VHFRQ@GLQVOWK B VBIE
SDUDPHWHU IRU WKLV DWIGR VRV ULEG WA RIVOLKKLG DQC
FRQYHUJHQFH RI WKHVH YROXPHV LQ RWKHU H[LVWLQJ FI
WKH UHVWULFWLRQ RI YROXPHV RI WKH JDV SKDVH LV DF
HQHUJ\ SRWHQWH RO WBW @/IKIHX HG SKDVH

7KH HQHUJ\ SRWHQWLDOV RI JDV YROXPHV GR QRW ILQ
IHUPHQWDWLRQ EXW WKH UHGXFWLRQ RI SUHVVXUHV LQ
OLTXLG YROXPHV WKH XVH ROH QBVYBHVSRWKHQMWILDIOYVR I LV
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HI[FKDQJH SURFHVVHV

7KH HQHUJ\ SRWHQWLDO DVVRFLDWHG ZLWK WKH VDW

SURYLGHV IDVW DQG FRQWLQXRXV LPSOHPHQWDWLRQ RI
RI WKH OLDXQG WMKBEVIHFWLYDWLRQ RI IHUP HQVD DWIWRBL 8 ® H
GHWHUPLQLVWLF FLUFXODWRU\ FLUFXLW

5HIHUHQFHYV

BRNROHQNR $ (QHUJO SRXIGQAH GICDN LR L I MR U N V

1IDWLRQDO 8QLYHUVLW\ RSEBRRG 7THFKQRORJLHYV

JHUQDQGR 6DQWRYV $OXt]JLR %RUp®BXJQ CFDHIGRXO &/ X O O

3URGXFWLRQ %LRHQ$RADG HDRLG BUKINYR O

6DQGHU 5 &RPSLODWLRQ RI +HQU\ V ODZ FRQV\

VROYHQW $WPRV &KHP: 3K\\2, S DFS

6KHYFKHQNR PQQHUJRPDWHULDO WUDQVIRUPDWLRQV LQ

6FLHQWLILF ZRUNV RI WKH 1DWLRQDO 8B HUVLW\ RI )

. XQJH : 7HFKQRORJLH % UWD XH WKQ G LIQOPHHUO L Q

BKHYFKHQNR 2 6RNROHQNR*$QHRDWLRI Rl HQHUJ\ LI

WKH PHGLD RI IHUP 8 ®MW-DQMLR QFYHXULROHRY WKH 1DWLRQ

7HFKQR®ORJLHVSS

&KDJD\GD $ ,QWHQWLIRG RI IHUPHQWRGMW RDQ RQ JV R HI

6FLHQWLILF ZRUNV RI WKH 1DWLRQDO SGLYHUVLW\ RI )

BRNROHQNR $QWHQVLILFDWLRQ R[FKIDDWHDRWERPBVVHYV

WHFKQRORJLH V3 KROQRLIU D\$ K

BKIKHQNR 2 JHDWXUHV Rl WUDQVIRUPDWLRQV RI PDW

IHUPHQWDWLFRR® PWGILIF ZRUNV RI WKH 1DWLRQDO 8QLY
SS +

3LGGXEQR¥®YDO 2 )HDWXUHV RI WUDQV FRIMWRLWORQWRARM H

FORVHG FLUFX»EFWHGWLFXEWARUNY RI WKH 1DWLRQDC

7HFKQRORJLSY =

7LSSHQV 3DXGK(\VLFAVK GFFUBZ 0O

%ORRPILHOG /RORZV7KLQJV :RUN 7KH 3K\VLFV ®RI (YHU

(GLWLR®Q :LOH\ 6RQV

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJIJ3URFHVVHY DQG&JIXLSPHQW

ORGHOLQJ RI HI/WORYQRRROGLQJ SURFHVV RI
SRO\PHULF SDFNDJH

20HNVDQGU 6RNREVNALNXOLRQRN
20HNVDQGU *BDNYRQLFD *URPRYD

+IDWLRQDO 7THFKQLFDO 8QLYHUVLWI| RIVNEIOQ H , QVRUL &/XNRH
ALY 8NUDLQH
+IDWLRQEDO 8QLYHUVLWI RI )RRG 7THFKQRORJLHV .ILY 8NUDL

$EVWUDFW

, OQWURGXFRMMLRQFKLHYHPHQW RI XQLIRUF
WKLFNQHVV RI D HG F® RW IMKIH BUMHPGV GHIL Q
ORGHOLQJ FRUUHVSRQGLQJ WHFKQRORJLFDO PRGHV

.H\ZRUGV

%ORZLQJ SURFHVV RI KROORZ SRO\PHULF SURGXFWYV
3RO\PHU 5HVHDUFKHV DUH FRQGXFWHG GHSHQGLQJ
&RQWDLQHU pQG D ILQLVKHG SURGXFW

"RUNSLHFH ODWHULDO MYGQPWWEKWR ZRUN IRUPDWLRQ

EORZLQJ RI DQ D[LV\PPHWULF ERWWOH LV F
UHSUHVHQWV D F\AOLQGULFDO VOHHYH ZLWHEK

$IWHU FUHDWLRQ RI LQWHUQDO VBKIHHVV XU
SUWLFOH KLVWRUOWDFW EHWZHHEORZM RRUPDRIGOO QRW E}
EHEHLYHG \HWKHHVUHDUWR QG XR® HWGKH FRVPDRILRQ RI
SURGXFWV IURP DL SRR\ G\W RWOLRAAH /3 (
SHEHLYHG LQ BHVXOWV DQG KIHWFKRWWRIFRIQV RI EORZLQJ
UHYLVHG IRUPLQWHUQDQ \S EHY QX URR)G MO HD® D\Q IGL RIX @HHUV
GLDPHWHU R IDSUHHFBRODAWLIRM\Q FUWKVH LQ
$FFHSWHG WKHDGLXV RI D ERWWRP FRUQMKL RN QMH\BRYV
LQFUHDVHV KRZHYHU DW WKH VDPH WLP
XQVWDEOH )WKHHQL\WPXWPLQBHFHVVDU\ WKLFNQ

ODFH LW LV QHFHVVDU\ WR VSHQG H[FHVV
s RI ([WHQW RI WKLQQLQJ RI D ZDOODR} D SUR

LQFUHDVH LQ H[WHQW RI EORZEQJLWQ D F
2O0HNVDQGU IROORZVWIMIRIFXOWYV RIIPRCHXILGINHPH QW R
6RNROVN\L PLQLPXHPFHNVDU\ XQLIRUP WKLFENQHVV RI
(PDLO QHFHVVDU\ WR FKDQJH ZRUNSLHFH WKLFNQ
VRNRONLHY#XNWRHWHGXFH LW LQ WKH ORZHU DQG DYHU]

FDOFXODWLRQ RI D QHFHVVDU\ SURILOH R

DOORZV WRRUPDWK RIQWIKLFNQHVV RI ZDOOV

JRU WKLV SXUSRVH ZRUNSLHFH RQ KHLJKW

QRGHV LQ HDFK Rl ZKLFK WKH QHFHVVDU\

GHSHQGLQJ RQ WKH FDOFXODWHG SURGX]|

FRUUHVSRQGLQJ BRILWMUDWGROQLQHG
&RQFOXVKRQLQWHUUHODWLRQ EHWZHHQ

‘Y ILQLVKHG SWRGLX\FWU D BDXGW L RIQR RIVWAOLFOI'D HLV
’ GHILQHG

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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,QWURGXFWLRQ

3RO\PHULF PDWHULDOV XVH DV UDZ PDWHULDOV IRU S
ERWWOHV IODVNV FRQWDLIRHVKH RRDGHYWBQYHIRU IRRENL
FRQVXPHU JRRGV LQ SDUWLFXODU VRIW GULQNV DOFF
SKDUPDFHXWLFDO SURGXFWV DQG IRRG RLOV

,Q WKH FRXUVHE®R H)WRRO/G& RRYJ 5 SREHFHULF FRQWDLG
SRONPLF ZRUNSLHFH IRUPV E\ HIWUXVLRQ PHWKRG 7KHQ
LQ ZKLFK LW LV EORZHG E\ FRPSUHVVHG DLU DQG WDN
3URGXFWLRQ RI YDULRXV FRQWDLQHU DQG FDQLVWHUV |
PHURG Rl EORZLQ JERQR HPWUN WL R EEORZ € [ WQIXW VRIQD FO X G H
FRPSRQHQWY DQ H[WUXGHU D GLH DQG D UHFHLYLQJ Gl
EORZLQJ

8QOLNH WKH PDMRULW\ RI PHWKRGV RI K HRHEDMWQLR G W
FDUULHG RXW IURP PHOW LQ WKLV WHFKQRORJ\ SRO\PHU
HODVWLF GHIRUPDWLRQ > @ :RUNSLHFH ZKLFK FRPHV R>
DIIHFWHG E\ D ERG\ ZHLJKW WKHUHIROURZLQJILR| H[RUNSEG H
QRRQLIRUP RQ KHLJKW WKHUHIRUH WKH FRQWDLQHU WXU
PRGHUQ PDFKLQHV IRU FRQWUROOLQJ RI WKLFNQHVV RI
UHJXODWLRQ ZKLFK DOORZ W RHMDRU Y BUM®B/IWHFEK ELRE@ RIK
ZDOO RQ LWV KHLJKW DUH XVHG $ SUREOHP RI UHJXOI
GLVWULEXWLRQ RI WKLFNQHVV RI D ZDOO RI D ILQLVKH
SUREOHP LW LV OLPLWHG PRMXH W\ LVIH® DU@GV HH URDRAH VP H
FRQVLGHUDEOH H[SHQVHV RI WLPH 7KHUHIRUH LW LV PR
PRGHOLQJ

'LWKLQ WKH ODVW GHFDGHV FRPSXWHU PRGHOV SURF
DQDO\WLV RI IRUPDWLRQ QRZR MHVHAH\D UMK BUGHROU HX V H G
RSWLPL]ID®@LRA&PSXWHU PRGHOV FDQ PLQLPL]JH XQGHVLUD
ZDOO RI D ILQLVKHG SURGXFW DQG UHGXFH WKH ZHLJKW
GXUDELOLW\ ,Q VSHOWREZ@IIRKMHDMW ERQWIODMWXVHG IRU PDQ\
PHHW GLIILFXOWLHY LQ RSWLPL]DWLIRYDHDWKHBOREW U RO
VXFFHVVIXO H[DPSOHV RI VLPLODU JODVV EORZ PROGLQJ

7KH SXUSRVH Rl UHVHDR@KH VXDV IBH® HPUPIL@ W WKLFNC
RI WKH FUHDWHG KROORZ SRO\PHULF SURGXFWV GHSHQ
ILQLVKHG SURGXFW DQG DOVR GHILQLWLRQ RI WKH FF
VSHFLILHG REMHFWLYHV OWRGHARRLOYHG E\ QXPHULFD

ODWHULDO DQG PHWKRGV

ODWHULDO

7TKH GHSHQGHQFHY UHFHLYHG DV D UHVXOW RI WKH
HIWUX\ORALY PROGL®J BURREBWWHULF FRQWDLQHU DUH JI
'LVWULEXWLRQ RI WKLFN@®OVYRFHRILP 3DBCXHFIWWRGBRHAGBGLQ
WHFKQRORJLFDO SDUDPHWHUV LV LQYHVWLIJDWHG 2Q V
SUREOHP RI UHFHLYLQJ WKH KROORZ SROERPIREZDQFPRORG QK
SURFHWIK PRUH XQLIRUP ANDKOLFNYHVRORIHG S5HVHDUFKHYV
IRUPDWLRQ RI SURGXFWYV IURP SRO\HWK\OHQH RI WKH OR

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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,Q WKLV ZRUN EORZLQJ SURFHVEB[LR®PHMRF AEIRWMPE
PRGHOHG :H DVVXPH WYWWJI$SURFH VVRARBEQNELRIEG HRZ L W K
VXEVHTXHQW EORZLQJ $W WKH VDPH WLPH WKH LQWHU
ZRUNSLHFH LV EORZQ LV VHW FRQWDFW EHWZHHQ SRO\P
\HW

YRU PDWHULDO QHFHVVDU\ IROORZLQJ FRQGLWLRQV

+ YLVARY A 30V

+ GHQ VLW \N@*

OHWKRGV
JURP WKH JHRPHWULFDO SRLQW RI YLHZ LQLWLDO ZR
ZLWK DQ HIWHUQDO UDGLXV RI PP 7KH JHXHUUHD O KHLJK

JLIXUHQLWLDO DPRORQIRU ZRUNSLHFH DQG PROGLQJ WR

7TKH WHFKQLTXH RI QXPHULFDO H[SHULPHQW LV UHDOL
WKH GHYHORSHU RI DQ $QV\V 3RO\IORZ VRIWZDUH > @
VRIWZDUH WR PLQLPL]H SK\VLHCFW RURWIRWN UQY LZRK@ & [PHD
WKLFNQHVY YDULDWLRQ WR LPSURYH WKH TXDOLW\ RI WK

7KH RQO\ ZRUNLQJ SDUDPHWHU LV SUHAVRBY RIKEORZ
SUHVVXUH LV VHW E\ QRUPDO IRUFH ,Q WKH JLYHQ H[DP.
RQ WLPH *UDYLW\ DQG LQHUWLD LV FRQVLGHUHG $V LQ

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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ZRUNSLHFH LV FRQVLGHUDEO\ GHWR UV HEH FRYQY \HIDUF\K WRV H B |
DUHD 7KHUHIRUH WKH PRVW H[SHGLHQW LV W& HKBOBGXO
OHWKRG ADQUPIMBWWWKRG DORQJ WKH PDLQ OLQH 7KH V.
XQGHU WKH JUHDWHVWDEEIRXARGWDWWDIL WY D VWA ZDV
OLQH

&RQWURO RI WHPSRUDU\LQWHUFRW GYDH) SH ZD WHKWW KM U |
> @

,QLWLDO YDOXH RI WLPH V

7RS YDOXH RI WLPH V

,QLWLDO YDOXH RI WLPH IRU RQH VWHS \Y
OLQLPXP YWQRH RRU RQH VWHS \Y,
OD[LPXP YDOXH RI WLPH IRU RQH VWHS \%
OD[LPXP TXDQWLW\ RI VXFFHVVIXO VWHSV
9DOXH RI bQ HUURU RQ WLPH V

&RQWURO RI JHRPHWULFDO LWHUDWLYH SDUDPHWHUYV
&RUUHFWLRQDO FRHIILFLHQW

7KH DGPLVVLRQ RQ SHQHWUDWLRQ

(ISDQVLRQ RI DQ HOHPHQW

BOLGLQJ FRHIILFLHQW

5HVXOWY DQG GLVFXVVLRQ
ODWKHPDWLFDO PRGHO

7R IRUPXODWH D PDWKHPDWLFDO
SUREOHP IRU EORZQ IRUPDWLRQ LW LV
QHFHVVBQVMWEHBE YDULRXV JRQHV RI
D IRUPLQJ PDFKLQH QDPHO\ ]RQH RI
DLU ]JRQH RI D IRUP DQG ]JRQH RI PHOW
>+ @

,Q ILIXUH LW LV VKRZQ EUHDNGRZQ
RI DUHD RI D IRUPLQJ PDFKLQH IRU D[LDO
VIPPHWULF IRUPDWLRQ

$UHD ERUGHUW LQWHUQDO

ERAHU RI D *,RUP H[WHUQDO
ERUGHWY ERUGHRLB HOW

LQWHUQDO VXU LD/FH[RIHPIQD\G
VXUIDFH R} PHOWPHWU\ D[LV

'p LV ERUGHU R LL/L B RGHY

RI PDWHULDO DUHD

JRU WKH VLPSOLILHG PRGHOLQJ LW LV
SRVVLEOH WR DVVXPH WKDW WKH HTXLSPHQW
KDV FRQVWDQW WHPSHUDWXUH > @

7KH PDWKHPDWLAHG PRGHO LV ED

RQ FRQVHUYDWLRQ ODZM JRUBMDRWEP PHMBEUIDFQDUHD DQG VXED!
LPSXOVH ERWK IRU WKH IRUPHGIPUDPNEUPDPBKLQH

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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DQG IRU DLU

'_V\/ U~ X L'Q :|U7
X ,

U= WU LQ =uT
W

ZKHUHY IRUPDWLRQ SURNMMYHG R UWSMIHRBQGRVQWE W\ N J
7KH OLPLW \WRLRAEORB/MW GHILQHG IURP WKH XVXDO GLIIH

Gl
— X L

GWwW Q
IRUDWOWDQG DQ\ PREE®H ERUGHU

,Q WKH HTXDWLRQ RWPNWYW DWK MYDWHRDMWHQLVRU. RV WHQ
LV GHILQHG DV
w PK

ZKHUHV YLVFRWWIW\ H3WHUQDO, 8V HMVXIWH WBIQVRU RI WK
WKH WHQVRU RI GHIRUPDWLRQ VSHHG LV GHILQHG E\ GHU

H—- "X X

,QLWLDO FRQGLWLRQV LQFOXGH GLVWULEXWLRQ D FRF
WLPHSRLQW LQ VHWWOHPHQW DUHDV

%RXQGDU\ FRQGLWLRQV IRU D VWUHDP FDQ EH GHILQH(
+R®, VI\IPPHWU\ FRQGLWLRQV DUH VHW

R®, b, QRUPDO WHQVLRQ KDV WR EH WR HTXDOO\ H

WKH ERXQGDU\ FRQGLWLRQ IRU WKH GHVFULSWLRQ R
ZDOO LV UHGXFHG WR D VWLFNLQJ FRQGLWLRQ > @

+ H+ 1

X RO, U7

KHQ PRGHOLQJ EORZQ IRUPDWLRQ RI D ERWWOH IURP
RI SURFHVVY DUH FDUULHG RXW $W D EORZLQJ LQWHUQDC
LQLWLDO WKLFNQHVV RI ZRWDNSL PO AD VR HWKER MOV HRIWQ L
ZRUNSLHFH LV PP

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJIJ3URFHVVHY DQG&JIXLSPHQW
5HVXOWYVY RI PRGHOLQJ

,Q J)LIXUH LW LV UHSUHVHQWHG
ZDOO WKLFEFNQHVYV LQ YDULRXYV
FKDUDFWHULVWLF SRLQWYV RI D ILQLVKHG
SURGXFW )ROORZV IURP UHVXOWYV RI
PRGHOLQJ WKDW IRU DFKLHYHPHQW RI
PLQLPXP QHFHVVDU\ XQLIRUP
WKLFNQHVY RI D SURGXFW LW LV
QHFHVVDU\ WR FKDQJH ZRUNSLHFH
WKLFNQHVYVY LQ WKLY FDVH WR UHGXFH LW
LQ WKH ORZHU DQG DYHUDJH SDUWYV

KHQ PRGHOLQJ SURFHVV RI
EORZLQJ RI D SURGXFW ZLWK
YDULRXV YDOXHV RI D ORZHU FRUQHU
RI D ERWWRP GHSHQGHQFH RI
WKLFNQHVYV RI D ZDOO RQ WKH SURGXFW
KHLIJKW Rl ZKLFK WKH VFKHGXOH
UHSUHVHQWHG LQ )LJIJXUH LV UHVXOW

LV IRXQG
JLIXUHVWULEXWLRQ RI WKLFNQHVV RI \
DW WKH UDGLXV RI WKH ORZHU FRUQH!

o PP

o

>

>

T

= ot el

Pz

L

4 ¢

X -~ /l

~ 1}

<« QRGH

-==5 ——-5

JLIXH7KH VFKHGXOH RI GHSHQGHQFH RI WKLFNQHVYV RI D SURG.
ERWWRP

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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W LV REYLRXV WKDW DW UDGLXVHV RI DQG PP Wk
UHODWLYHO\ WKH SURGXFW KHLJKW D@EE&PHV W& MWIIDED K
LV FDXVHG E\ UDWKHU ELJ UDGLXV RI D ERWWRP

JRU PRUH GHWDLOHG DQDO\WVLV RI EORZQ IRUPDWLR
SURGXFWV EORZLQJ GHJUHH DUH FDUULHG RXW ,Q WK
GLDRHWHU RI D FQYIRU\WPRWKHEBIRAH IRU FDOFXODWLRQ
FKR¥HQ 'HSHQGHQFH RI WKH UHODWLRQ RI WKLFNQHVV F
D ZEEOO RI' D ILQLVKHG SURGXFW IURP HIWHQW RI EORZLQ

pd

7KLQQLQJ GH

%ORZLQJ GHJUHH
JLIXU'HSHQGHQFH RI WKLQQLQJ GHJUHH RI D SURGXFW ZD

W LV HVWDEOLVKHG WKDW GLVWULEXWLRQ RI WKLFN
WKLFNQHVYVY RI ZRUNSLHFH LV QRW RSWLPXP DV IRU HQVX
PRVW XIBRMW DV D UXOH XSRQ WUDQVLWLRQ RI D ERWW
QHFHVVDU\ WR XVH H[FHVV PDWHULDO 7KHUHIRUH ZH ZL(¢
FDQ SURYLGH WKH QHFHVVDU\ WKLFNQHVV RI| ZDMWLNVRRQ |
LW LV XVHG D WRRO ZLWK D UDGLXV RI D ORZHU FRUQHU

JRU HDFK NQRW RI ZRUNSLHFH+ZH ZLOO FDOFXODWH WK

+ + D% +

L L s L
K

ZKHWH LV D UHOD[DWLRY WHKHN B WNRURGEXFWFXWKUHRQW
WKLFEFNQHVYV RI DLYUIRGXFW O WKLFNQHVYV

+DYLQJ FDOFXODWHG YDOXHV ZH UHFHLYH GLVWULEX
UHSUHVHQWHG LQ ILJ

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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7TKLFNQHVYVY PP

_ e <« QRGH

JLIXUHHSHQGHQFH RI WKLFKNHMWRQ SURGXFW
+tSUHOLPLODIWHU DSSOLFDWLRQ RI WKH WHFKQLTX

JURP )LJIJXUH LW LV YLVLEOH WKDW LQ WKLV H[DPSOH
ZDV VXFFHHGHG WR UHDFK DOPRVW LGHQWLFDO WKLFNQF
JRU FKHFN RI UHQHFHLYIHE@\ RHWXKIOWYV FRPSDULVRQ RI V
WKLFNQHVYVY RI WKH ZDOO ZLWK WKH YDOLG WKLFNQHVYV
*ODVV ERWWOH ZLWK D FDSDFLW)\ RI PO ZzDV FDUULHG
JRU FRPSDULVRQ RI FDOFXGORWH & URIBOOFAW VRR WVIKIHF RE@ B
WKH VFKHGXOH ZKLFK LV UHSUHVHQWHG LQ )LJXUH LV F
7TKLFNQHVV RI WKH ZDOO RI D UHDO SURGXFW ZLWKRX
PP WR PP DQG WKH GLVSHUVLRQ FI FDOPRXWWRWHG
PP &RPSDULVRQ RI VFKHGXOHYVY VKRZV WKDW WKDQN)\
XQLIRUP WKLFNQHVV RI WKH SURGXFW ZDOO LV UHDFKH
WKLFNQHVYV RI WKH ZDOQ G @M MDKMH & KRR N TXW QW SW WU D
UHDFK WKH EHVW YDOXHV 7KH SURILOH RI WKLFNQHVV
ZRUNSLHFH H[WUXVLRQ E\ SURJUDP UHJXODWLRQ RI VL]H

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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TKLENQHVV PP
\

+LIJKW PP

JLIXUHVWULEXWLR® RI WKHFERWWOH ZDOOV
+FDOFXODWHEBHDDWOXHNG YDOXHV

&RQFOXVLRQ

5HVHDUFK RI ZRUNSLHFH ZDOOV WKLFNQHVVEDWZYDULR
PROGLQJ SURFHVV RI SRO\PHULF SDFNDJH LV FRQGXFWHC

7TKH JLYHQ WHFKQLTXH RFHADWWMAXORWZIRQNBLHFH ZDOO
DOORZV WR UHDFK XQLIRUPLW\ RI SURGXFW ZDOOV WKLF
IRU SURGXFWLRQ RI KROORZRAIRBREW VORI MHHWHW RGLRQ

JXUWKHU DXWKRUV VLPLODWXY\ DR/ YVXRHA SO LAPHWIRFY B UYRD
LOQWURGXFH D WHFKQLTXH RI SURJUDP FDOFXODWLRQ RI
WKH SDFNLQJ LQGXVWU\

7TKH LQWHUUHODWLRQ EHWZHHQ WKH ZRUNSLHFH D
WKLFENQHVYV RINLNGZDOOV LV GH

5HIHUHQFHYV

%DVRY 1, %UDJLQVNLL 9 % DPDVEKRW X NRQVWUXI
IRUPXLXVKFKHIJR LQVWUXPHQWD GOLD L]JJRWRYOHQLL
.KLPLLD ORVNZD

OLNXOLRQRN , 2 & ODVVLIL FIDSAPIHROQN RIIR U ROIF @ X NDHAY
ERQWLQXRXV 3URGXFWV |URP &KHBPRGBODNVWGEF 340WWW
(QILQHHUEQJISS® ‘2, \Y
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OLNXOLRQRN , 2 5DGFKHQNR / % 6FUHZ ([WU
*HQHUD©® GRRGMKH 6FUHXYVNMLDXQVLERQUQDO RI $SSOLHG &
SS ‘2, 6

OLNXOLRQRN , 2 G5DGFKHQNR / % 6FUHZ ([WU>
6LPXODWLRQ RI )HHGLQJ =RQH R5 MWK 6 L-RIIH BPPURIZ %
&KHPLVWU\ SS# ‘2, 6

OLNXOLRQRDY®YYD .U\YRSRQRGLQD ORGHOLQJ RI PHOW
SURFHVNVNQU@ H WFUHZR W [SIRIKXBRAHYVYYVQYEKWR SHDQ -RXUQL
RI (QSWHVH 7HFKQRORJLHVY 6HULHV ®8$SSOLHG SK\VL

OLNXOLRQRMN®YD .DUYDWV¥®MN\PEKXN 0 ORGHOLQJ DQG
DQDO\WLV RI WERCSBRBHWV LROIW KHR RAIXPY RQOLDNLG FR
DIHQWVWHEWERSHDQ -RXUQDO RI (QW HUHSILIEWH OSSO
SK\VLFVa SSz+ '2,
LU\]JKDQRYVNLL 9 . BWRDIXRGVWYR L]JGHOLL L] SROLP
3URIHV VL BB WEHUEKW J
*URRW - *LDQQRSDSD & ODWWKHLM 5 1XPHULF
SDULVRQ$YROSHMVVXUH 9HVVHOV DQG 3LSUDPJIXHY LS R
+
$16<6 3RO\IORZ 8VHU &D'XRQGUEXUJ $16<6 ,QF BSRXWK !
3KDP7, 7KLEDXOW/) /LPRGHOLQJ DQG VLPXODWLRQ |
PROGLQJ RI SRO\HWK\GR QM MIH | & S B@IEFHLMME H
SS
*XSWD8&D\ $DJKXZDQDWLDIO 6LP XODVERRER G G XQJ
$QV\V 3ROS$IZBRZ(( 3URFHGLBDL 8%S = GRL

M DSFEHH
*URRW - 1XPHULFDO VKDSH RSWLPLVDWHRRQLYFEBD?F
8QLYHUVLWHLW (LQGKRYHQ
*LDQQRSDSD & 'HYHORSPHQWQRP ROG HRPIRUN BHO R\
JODVV FRQWDRXHUBFL (QJ
*URRW - *LDQQRSDSD & $FRWWXWMHM Y¥LPXODWLRQ PF
VWUHWFK EORZRFRINOGRIQIRO\BHAW FRQMWMHMKWH 9HVVH
3LSLQJ 'LY%HOLRWXH QIDVRQ 86$
%LJOLRQH - %pUHDX[ < &KIXPHWLRXDO 6LPXODWLRQ R
%ORZ OROGLQJ 6LQJOH 6WDJH 3URFHVV 6KDSLQJ RI
&RPSDULVRQ ZLWK ([SHULPHQWDQWHKUBN GRDVYPHHD YYR |
7, &DUO +DQVHU 9HUODJ '@XQLFK SS
<LQQLDQ +H -LD@ MWDELOL]HG ILQLWH HOHPHQW PH
SRO\QRFAUMNV XUH SURMHFWLRQ f{RWRWHKW N WESANUIRREDU \
1XPHULFDO ODWSES PD#W L F&RL M DSQXP
‘DQJ 6 ODNLQRXFKL $ &RQWDFW VHDUFK VWUD!
EORZ PROGLQQVBURFIHKPY OHWKS S(8J
.DUYDWVADLL OHNKD®XWYMIHUMER BREEWHNKQLND .\L\

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F
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(ITHFW RI WUHDWPHQW PRGHV RQ TXDOLW)\ I
SURSHUWLHV RI WRPDWR DQG EHHW SURFHVYV

=KDQQD 3HWUYRMIP 3D]\XDWHU\QD 6DPRLOHQNR
20HQD &KHSHOLXN
+, QVWLWXWH RI (QJLQHHUD@D BRBIGRRERINQFWYV RI 8NUDLQH

ALY 8NUDLQH
+IDWLRQEDO 8QLYHUVLWI RI )RRG 7THFKQRORJLHV .ILY 8NUDL

$EVWUDFW

-GFL\SCTUGV L QWURGXFRH.RIIVHDUFK ZDV FRQGXFWHG
WKHRQDWLGU\LQJ FRQGLWLRQV RI WRPDWR

ZJ'EF(;DI\ENHRHW GU\LQJ FRQGLWLRQV Rl WKH FRPSRVLWLRQ
UL DGGLWLRQ RI UHG EHHW ZHUH VXEVWDQWLD

DWHULDOV DQTK RHMWRKRIBWR VHHGV ZHUH
;ﬂb’v%LQLDELObW RUGLQJ WR WKH WU DHG WIORQE®G PB®EKR
QLQ  JURP UHG EHHW DQG WRPDWR ZDVWH FRPSR

FRPSRQHQWYV ZHUH FUHDWHG
HQO XWLGEREKHHFWLYH PHWKRG DW WKH D
SUWLFOH KLV‘EgUb& DV ZHOO DV WKH FRHPHWEYLIVQEG G XORF
SHEHLYHG  WRPDWBWVWE K 7KH TXDOLW\ Rl GULHG \
HVWLPDWHG RQ WKH EDVLV RI LWRQHUPLQ

SHFHLYHG LQWKH FRQWHQW RI EHWDQLQ LQ WKHP
UHYLVHG IRUP 5HVXOWY DQG :RHQFYWKH RGHPSHUDWXUH |
LQFUHDVHV \RKHNVROWWEVYMNGY GU\LQJ LQ

$FFHSWHG 7KXV WKH GU\LQJ WLPH UHGXFHV E\ \
WHPSHUDWXUH LV UDLVHG IURP WR f&
PDWHULDO WKIHRFKPILQYBIELOLW\ RI KDV EH

&RUUHVSRQGLURWIGHU\LQJ WHPSHK DWXUH RI

DXWKRU 1R@EDVWH SURFHVVLQJ RI WRPDWRHV LQY

PSRVLWLRQV RI SXOS WRPDWRHV DQG VO

(Zf,gfg &KHSHggﬁngLQJ DQG SDFNLQJ ,Q LQGXVWULDO FI

OHODVDOGX0EH FXW LQWR FKLSV ZKLFK LQWHQVLILHV

‘DKRR FRP _FRPSRVLWLRQ 7KH VOLFLQJ RI WRPDWRHYV
DIIHFW WKH SURFHVV VSHHG

‘KHQ WKH DLU WHPSHUDWXUH LQFUHDVH\

LQWHQVLW\ RI FRPSRVLWLRQV GU\LQJ LV
OD[LPXP SUHVHUYDWLRQ RI WKHLEVWKHG VX
SURGXFW UHVXOWY IURP WKH FKRLFH RI D \
DLU WHPSHYRWXUH RI

S+ LV FKDUDFWHULVWLF WR®PEDWRH UL
FRPSRQHQWYV LQ FRPSRWIKMHDRIOP XPKLFK |
SUHVHUYDWLRQ RI EHWDQLQ DW GU\LQ

ERQFOXVIKRQWKHDW FDUULHU WHPSHUDW?
‘2, DIITHFWV WKH WRPDWR DRBGHNQWULRILGDRMOIS
RI WRPDWR DQG EHHW SURFHVVLQJ SURGXF\
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,QWURGXFWLRQ

1RZDGD\V WKH QHHG WR VXEVWDQW L DMWIHL ALK \R SQVR.G
ZDVWH WHFKQRORJLFDO SURFHVVHV RI VHHGV GU\LQJ |
YHIJHWDEOHV UHTXLUHV FRIPS O QUVKH®R WHWHPDGKD QG H

7KHUH LV D ULVN RI VKHOI OLIH UHGXFWLRQ LI WKH PF
KLJK RU WRR ORZ DW VWRUDJH > @ $W KLJK PRLVWXUF
PHWDEROLVP DQG LWV EUHDWKLQJ DUH VKDUSO\ LQFUHD

7KHUH LV D ORZ JHUPLQDELOLW\ LQ IUHVKO\ FROOHFW !
WKH\ QHHIGDD YSRMW PDWXUDWLRQ 7RPDWRHV DW KLJK KX
LPPHGLDWHO\ DIWHU KDUYHVWLQJ 7KHUHIR®WH GENMWHU P
ZKLFK SURYLGH WKH UHTXLUHG TXDOLW\ RI VHHG PDWHUL

7KHUH DUH QRW VR PDQ\ VFLHQWLILF ZRUNV RQ WKH G
WKLY SUREOHP ZDV H[DPLQHG E\ 6RJL ' 6D BKLYKQUEKR 6
LQYHVWLIJDWHG WKH GU\LQJ RI WRPDWR VHHGV LQ FDEL
GU\LQJ FRQGLWLRQV RQ WKH TXDOLW\ RI WKH VHHGV ZDV

7KH SUREOHP RI SURFHVVLQJ Rl WRPDWR SXOS ZKLF]
PDWEO LV LPSRUWDQW WRR

7RPDWR SURGXFWYV KDYH D SURPLVLQJ SRWHQWLDO DV
H[WUDFWV DQG SXUH FRPSRXQGV DUH DEOH WR GHFUH
JHQHUDWLRQ Rl +HS* FHOOV WKH SKRA®R DK PNVKRORES B XRRS
&RQVXPSWLRQ RI WRPDWRHV KDV RQFRSURSK\OD[LV DQG
FDUGLRYDVFXODU V\VWHP LPSURYHYV

$QRWKHU YHU\ XVHIXO YHJHWDEOH LV D UHG EHHW $0Q
JO\FRVLGHV PLIQMPIOON FRQWDLQHG LQ EHHWV KHOS FOH
OHYHOV LQ WKH EORRG LPSURYH D IDW PHWDEROLVP
SURPRWH KHPDWRSRLHVLV LQFUHDVH KHPRJORELQ FR
HU\WWKURFM@MVRGBRERILFDO GLVHDVHV UHGXFH EORRG ¢

%HWDODLQV FRQWDLQHG LQ UHG EHHW LQ YDFXROHV
ZHUH SUHYLRXVO\ UHIHUUHG WR DV DQWKRF\DQLQV +F
FKHPLFDOO\ GLIIHURPWQUBF /&G PROYWH QHYHU EHHQ GHYV
VLPXOWDQHRXVO\ ZLWK WKHP > @ ,W LV QRZ NQRZQ
FRPSRXQGV WKDW DUH V\QWKHVL]HG IURP W\URVLQH
DQWKRF\DQLQV DV ZBOODBN EGIDWIRMRLEGYV>D JO\FRVLGH
G\H FRPSRQHQW > @ ,PSRUWDQW DPRQJ EHWDODLQV L
LQGXVWU\ EHWDQLQ PDGH IURP UHG EHHW LV XVHG DV C

9HJHWDEOHYV FRQWDLQ D ODQJWRB PRKIDWH \R IXBRWRW X U |
XQVWDEOH ZKHQ VWRUHG DQG WKHLU ORVVHV FDQ UHDFI
SURSHU FRQGLWLRQV IRU WKHLU VWRUDJH $FFRUGLQJ W
DQG YHJHWDEOHVS \DWHKDB/IHWMHEGQW BHWKRGV DUH XVHG >
YDFXXP > @ LQIUDUHG > @ PLFURZDYH GU\GQUWLQJ @ F
FORVHG ORRS KHD® SPRPEGQMEGUGU\LQJ PHWKRGYV

7KH SURGXFWLRQ RI GU\ IUXLSRZ0&GVYHVHWSERMW DQ.
> @ $V D UHVXOW RI LQGXVWULDO SURFHVVLQJ RI WRPD
SUHVHUYH PD[LPXP XVHIXO VXEVWDQEHW@WDYR PRQO\LRN.GGE
DUH DLPHG DW GHWHERQQLQYLRWOWHRIDIMHKRGDOWLRQ >
WKH TXDOLW\ RI WKH ILQLVKHG SURGXFW 7KH FRQWHQW
ZKLFK LV WKH OHDVW VWDEOH FRPSRQHQW WR WKH WKH!
DFWLYDWLR®D MQHBOUDFHWHUY FKHPLFDO FRPSRVLWLRQ
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O\FRSHQH > @ WDVWH ZHUH FRQVLGHUHG DV TXDOLW\ |
ILUVW Rl DOO WKH EHWDQLQH FRQWHQW > @

,Q DGGLWLRQ WR WKH WHPSHOBW RU HVKMK 8 UXLDH RIDW I
DOVR KDV EHHQ LQFOXGHG WR WKH GU\LQJ FRQGLWLRQ
WRPDWRHYV > @ EHHWV > @ DQG PL[WXUHV WKHUHRI 7
WKLQ OD\HU > @

7KH SXUSRV H RURAKKIH UMK VXEVWDQWLDWH WKH GU\LQJ
FRPSRVLWLRQV EDVHG RQ UHG EHHW DQG WRPDWR ZDVV
ZKLFK DIWHU WKHUPDO WUHDWPHQW WKH PD[LPXP FRQV
DUH SUHVHUYH

ODWHULDOV DQG PHWKRGYV
BUHSDUDWLRQ RI WRPDWR VHHGV IRU GU\LQJ

7R REWDLQ KLJK TXDOLW\ VHWBVFDWRSEN BZ8GHLKWUDFHNWV
PLGGOH RI EHDULQJ RI VKUXEVY 7KH SXOS RI WRPDWR S
GDPDJHG YHVUKW MVHGIKGY PD\ JHUPLQDWH SUHPDWXUHO\ HY
ORZ WHPSHUDWXUHV 7KH VHOHFWHG WRPDWRHV ZHUH Z
WKH PDLQ SXOS 7KH VHHGV IHUPHQWHG LQ WRPDWR MX
WKURXBEKRWWRWGD\V $IWHU WKDW WKH OLTXLG ZDV GUDL
ERWWRP RI WKH FRQWDLQHU ZHUH ZDVKHG VHYHUDO WLP

&UHDWLR@WRPEWRWRPSRVLWLRQ > @

$IWHU UHPRYDO RI WRPDWW\ VHHGSXOB OBPDHQWXDWKM
WHFKQRORJ\ Rl WKHLU XVH ZDV RIIHUM®RRPRPW RV KR PSRVIR
ZKLFK KDV WKHUDSHXWLF DQG SURSK\ODFWLF LQ SDUWL

7R REWDLQ DQ DQWLR[LGDQW SWRRBW WD QG FRPHRY LADVR |
DSSURSULDWH UDWLRV GULHG EHORZ HTXLOLEULXP KX
FUXVKHG VLIWHG DQG SDFNHG LQ NUDIW EDJV

7KH VL]H DQG VKDSH Rl WKH PDWHULDO VXEVWDQWL]
SURFHVVWHRWHKHFRPSRVLWLRQ WRPDWRHV ZDV EXW LQV
LQWR FKLSV i1 PP DQG SODWHV 71 PP 7KH VL]H RI WF
HITHFW RI WKH VL]H Rl WKH FUXVKHG EHHW RQ WKH GU\L
LQHNKRPSRVLWLRQ LV JUHDWHU

5HVHDUFK RI GU\LQJ NLQHWLFV

BWXGLHV RQ GHWHUPLQLQJ WKH GU\LQJ NLQHWLFV R
FRPSRVLWLRORPRIWRBHHMWMUH FDUULHG RXW RQ D WHVW
HTXLSSHG ZLWK DQ RXWSRPROFMHIMY VOVWHPGI FROOHFWLQJ L
PRUH DFFXUDWHO\ FKDUDFWHUL]H WKH GU\LQJ SURFH)
GHSHQGH®FHV >
7KH WRPDWR VHHGV ZHUH G 6L H G PLPQ DDV OD WHO R F MWK\L R N
PV WBKIMMIG ZDV FKRVHQ IURP WKH FRQGLWLRQ RI PR
PDWHULDO LQ H[LVWLQJ PRGHUQ GUY UK WR@HTXWODREW E
PRLVWXUH FRQWHQW DQG FRPSRVLMWDWRQNKRI DEH HWSW H
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PV DQRQG LQ WKH WHPSHUDWXUH UDQJH RI WKH DLU IUF
FRQWHQW RI 7KH GU\L®J BURFHVVHY ODVWHG

'"HWHUPLQDWLRQ RI WKH JHUPLQDELOLW\ RI WRPDWR VI

7KH JHUPLQDELOLW\ RI WRPDWR VHHGV DIWHU GLIIHU
f& IRU Gb\V GHWHUPLQLQJ WKH SHUFHQWDJH RI VSUR

(YDOXDWLRQ RI WKH TXMRWRYF RP SRMIHVGEL RIQN W

7KH TXDOLW\ RI WKH GULHG FRPSRVLWLRQV ZDV HYD
EHWDQLQ ZKLFK VKRXOG EH SUHVHUYHG DV PXFK DV SR
7KH FRQWHQW RIVERRMIDA)R. F RS RMHWLRQ G/HKSH P ISW KRREG LIW
GHWHUPLQLQJ WKH EHWDQLQ FRQWHQW LQ WKH FRPSRVL

5HVXOWY DQG GLVFXVVLRQ
$V WKH DLU WHPSHUDWXUH LQFUHDVHVY WKH LQWHQV

VHHGV LQFUHDVHV )LIXUK & LVKBVORIQUNSUIRBMVY DQG W
ZKLFK LV WLPHV PRUH WKDQ WKH GU\LQJ WLPH DW D W

ORLVWXUH Ft

AN
W
N

'U\LQJ WLPH PLQ

YJLIXUHIIHFW RI WKH DLU WHPSHUDWXUH RQ WKH GU\LQJ N
9 f Kk ff
+ fK+ fK* fK=2 fK
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+RZHYHU LW LV WKH TXDOLW\ RI WKH VHHG PDWHULD¢
GHWHUPLQHV WKH FKRLFH RI UDWLRQDO WHPSHUDWXUFL
GHWHUPEQEHLG)E\WL\W\R ¥SURXW

7KH DU WHPSHUDWXUH VLIQLILFDQWO\ DIITHFWV WKLV

6HHGY JHUPLQDEL

,QLWLDO
'U\LQJ WHPSHUDWXUH f&

J)LIXUH *HUPLQDWLRQ RI WRPDWR VHHGV IURP WKH G

7KH WHPSHUDWXUH Rl f& JLYHV WKH VHMG HHLUPLVQLDE
VHHG JHUPLQDELOLW\ 7KH UDWLRQDO FRQGLWLRQ RI WR

f& WKH JHUPLQDELOLW\ DW ZKLFK LV

JLYH VDPSOHV ZLWK GLIIHUHQW FRQWHQWYV RI WKH FRF
WKH UHTXLUHGCS ROMQWVWRFBEWRWFRPSRVLWLRQ ZLWK RS\
UHVXOWV LQ D KLJK SHUFHQWDJH RI EBWPRRQFHH\SDBY D!
SUHVHUYHG GXULQJ KHDW WUHDWPHQW $V FDQ EH VHH(
FKDUDFWHULWURFRIRW KVUKH BDUWYV RI UHG EHHW DQG R«
FRPSRVLWLRQ WKDW ZDV XVHG LQ IXUWKHU UHVHDUFK

7KH GU\LQJ NLOQMRATWRFEPSRVLWLRQ ZLWK WKH FKDC
EHHW LQWR WKHFKL3® LQWR WKM SIOIXWH  ZDV VWXGLHC

$V FDQ EH VHHQ IURP J)LIJXUH WKH GXUDWLRQ RI GU\
FXW LQWR FKLSV LV PLQXWHV DQG LQWR WKH SODWH

7KH FXUYHV RI GWRPDWWRK FRPHRWLWLRQ )L J>XQUWH VK
SURFHV VL Q FID)XODAVQH HHRUERQUDWMDH) WHULRG RI GUVIKQY ZDV
LV GXH WR WKH SHFXOLDULWLHV RI FRPSRVLWH UDZ PDW
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ORLVWXUH FRQWHQW

JJIJ3URFHVVHY DQG&JIXLSPHQW

SG

&RPSRVLWLRQ W\SH

J)LIXUH 7KH S+ RI WKH FRPSRVLWLRQ GHSHQGLQJ RQ WK
+UHG EHEWWWPDWR + EHWWRPDWR
+tEHWWRPDWR +t EHWWPDWR

'U\LQJ WLPH PLQ

JLIXUH (IMHFW RI FXWWLQJ EHHWY RQ WKH GU\LQ.
RI WKH FRPSRVIWRROWRHG EHWW PfV&/ 9 PP
SODWHKLSV
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UDWH

U\LQJ
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L
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ORLVWXUH FRQWHQW

JLIXUH (IMTHFW RI EHHWV FXWWLQJ RQ WKH GU\LQJ VSH
UHG EMHRWDWR w fIKk 9PP PV
*+ SODWHKLSYV

$V WKH UHVXO0WYJ VX RZFHVYKHRG WAIKH FRPSRVLWLRQ ZLW|
PRUH LQWHQVH WKDQ ZLWK WKRVH FXW LQWR SODWH
FRPSRVLWLRQ GRHV QRW DIIHFW WKH VSHHG RI WKH SU
SURFHVV LQ ERGEVWURQOV WKH UHG EHHW LQ WKH FRPSR

7KH DLU WHPSHUDWXUH FKDQJHWWRBWR ARPRISRVQ WW R E

DQG WKH GU\LQJ UDWH )LJIXUH

7TKH FXUYHV KDYH WKH DSSHDUDQBSH RXE LFDW HRILBRO® C
WKH LOQFUHDVH LQ WKH DLU WHPSHUDWXUH WKH LQWHQ
LQFUHDVHYVY 7KH GXUDWLRQ RI WKH SURFHVV UHGXFHV I
UDLVHG IURP WR f& $W DQWIKIHI GUNIPGH WO K ULH/ f
+RZHYHU WKH QHHG WR SUHVHUYH DV PXFK DV SRVVLEC(
SURGXFW FDXVHV WKH FKRLFH RI D VRIW GU\LQJ FRQGLW

$vV WKH WHPSHUDWXUH ULVH¥Y UWDKSH GCOWHQGE DWVOKHVIKHB
UHPRYHG IDVWHU DV D UHVXOW RI ZKLFK WKH ILUVW FUL
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PLQ

'U\LQJ UDWH

JJIJ3URFHVVHY DQG&JIXLSPHQW
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'"U\LQJ WLPH PLQ

JLIXUH (If'HFW RI WKH DLU WHPSHUDWXUH WQPDKMRGU\LQJ
FRPSRQ WL 9
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ORLVWXUH FRQWHQW
JLIXUH (I'THFW Rl WKH DLU WHPSHUDWXUH RQ WKH
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78H HIIHFW RI WKH FRPSRVLWLRQ FRPSRQHQWYVY RQ WKt}

73H LQLWLDO KXPLGLW\ RI WKH FRPSRQHQWYV LV GLIII
GU\:QJ WLPH RI ZKLFK LV UHVSHFRQ YRIOGU\L @L GRAWEHH W
PLQXWHY DQG RI WKH FRPSRVLWLRQ LV PLQXWHYV

o

L
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; !
> \‘\
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R NN
SN\ .
NN
\ N
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Oh
" ‘n\.\‘
l\li\“
'"U\LQJ WLPH PLQ
YLIXUH ,QIOXHQFH RI FRPSRVLWLRQ FRPSRQHQWYV RQ
W fK 9 | P RP

+tEHWWPDWR +t WRPDWRHG EHHW

JURP WKH FXUYHV RI WKH GU\LQJ VSHHG RI WKH FF
FRPSRVLWLRQ LWVHOI )LJXUH LW LV HYLGHQW WKDW
KLIKHVW GU\LQJ UDWH LQ EHHW LV = PLBLQVKRUOWKH
FRPSRVLWLRQ LWV YDOXH LV HTXDO WR PLQ 7KH VH
E\ VORZLQJ GRZQ WKH GU\LQJ UDWH RI EHHW DQG IRU C
FRQWHQW RI WKH SURFHVV LV TXLFNHQWHHO D QIGL WK N
GXH WR WKH LQIOXHQFH RI RUJDQLF DFLGV RI WRPDWR R

7KH PDLQ UHTXLUWRHPOW RRERESHRIW.WLRQ LV WKH FRQG
GXULQJ WKH SURFHVVLQJ RI UDZ PDWHULDONWDKH @G B\L C
DOPRVW JLIXUH ZKLOH WKH FRPELQDWLRQ RI UH(
UHPRYDO RI VHHGY UHWDLQV D KLJK FRQWHQW RI EHWD!

DW DQ DLU WHPOSGEGDMWWUH UDWLR RI FRPSRQHQWYV
RSWLPXP S+ YDOXH RI WKH FRPSRVLWLRQ VHH )LIXUH

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



PLQ

JJIJ3URFHVVHY DQG&JIXLSPHQW

UDWH

V'S
A 4

N
a2
./_;/'A,-/
e | 0

*
|

"U\LQJ

ORLVWXUH FRQWHQW

XUH ,QIOXHQFH RI WKH FRPSRVLWLRQ FRPSRQHQW)
W fK 9 | PW®P
+UHBHWM EHWWPDWR + WRPDWR

&RQWHQW RI EHWDQLQ DIWHU GU\LQJ

&RPSRVLWLRQ W\SH

YLIXUH ,QIOXHQFH RI FRPSRVLWLRQV W\SH RQ WKH FRQWHQ
+UHG EHEWWWPDWR * EHWWPDWR
+ EHWWPDWR * EMMWRPDWR
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&RQFOXVLRQV

7KH ZDVMWHH WHFKQRORJ\ RI WRPDWRHV SURFHVVLQJ LQ"
WKH XVH RI WRPDWR SXOS WR SURGXFH DQWLR[LGDQW S
XVLQJ WKH FRQYHFWLRPPRHWKER®RIHGU\LQJ

7KH JUHDWHVW JHUPLQDELOLW\ RI WRPDWR VHHGYV
SURYLGHG DW DLU WHPSHUDWXUH RI &

OD[LPXP SUHVHUYDWLRQ RI WKH XVHIXO VXEVWDQFF
FRPSRVLWLRQ EDVHG RQ WKV ZDN W HKRH YWHRP DWR DD QRS VE
WHPSHUDWXUH RI &

JRU WKH FRPSRVLWLRQ ZLWK WKH UDWLR RI UHG EHF

ZKLFK UHVXOWYV LQ D KLJK OHYHO RI EHWDQLQ FRQWH
7KH QRY MW\ VFALHQWLILF UHVHDUFK FRQVLVWYV LQ RE\
WKH LQIOXHQFH RI GU\LQJ FRQGLWLRQV RQ WKH TXDOLW
DQWLR[LGDQW SURSHUWLHY RI WRPDWR DQG UHG EHHW S

5HIHUHQFHYV

7KH HIIHAMRUBRJIH FRQGLWLRQWHRIG WHHGK QIKB-DID DX O +
$YDLODEOH DW KWWSV ZZZ VHHGTXHVW FRP LG U URJHUV S
JLXWD <X 2 .RVHQNR 1 3 2SW\PL]DWVLLD UH]K\PLY Y
2YRFKLYQ\WVWYRVY REBBKWDQQ\W

6RJL ' 6 B6KLYKDUH 86 *DUJ 6. %DZD $ 6 ‘DWHU V
FKDUDFWHULVWLBEM RVWRPBQRS\EHHGV

IDYDtRRiIOH] , $TRFYR - 3HULDIRLBDFWLRHQERPBI WRPDW.
&DQFHU FKHPRSUHYHQWLYH HIIHFWV DQG LQIORKQBID ®® IWK
YXQFWLRQDO YRRGV

6QLH]JKNLQ <X ) 3HWURYD =K 2 6DPRLOHQNR . 0 O\NKDLO\|
GRVOLG]KHQQHR QLIDHYERGWDQLQRYPLVQ\NK URVO\QQ\NK PDW
VWLLNRXYMRYL SUDWVL 21887

%lU$ %RUUHJR) &DVWLOOR - GHO 5LR - $ 1IHRKHV
DQG DSSOHEMR@VRQVLVV 7HFKQRO

/JHWtFLD &KULVWLQD 3LUHV *RQOoDOYHV ODUFR $XUpOLR GH
JHOLSH $XJXVWR '|lUU ORQLFD 7HL[HLUD GRV 6DQWRV :LOKH
-U  (ULFN /HLWH $BRWRNUDWLYH VWXG\ REHNWKDRBBULILFD
&KHPLVWU\jj =

%UDQHQ $/ 'DYLGVRQ 3 0 )FP® BGGHMUEHY '"HNNHU 1HZ<RUI
*XHVPL $ /DGKDRQU+DPDGL 1 6DNORODWLRQ LGHQWLILFDWL
VW XA EHW RQLPRGLILHG DFQ®XVFWDENQF&URSVD QG 3URGXFW\

OLQ =KDQJ %KHVK %KDQGDUL =KR@DQROGBRRND@®I 'U\LQJ R
9HJHW D E O KV HVQBE® H 3&58G XEMWARFD 5DWRQ
*DZDUH 7 - 6XWDU 1 7KRUDW % 1 '"U\LQJ RI WRPE
FRPSDULVRQ RI GHK\GUDWLR'®\DQ@BFKKRBUDWLRQ NLQHWLFV
%HQQDPRXQ / .KDPD 5 /p&RRDMWBWSEYH GU\LQJ RI D VLQJOH
ORGHOLQJ DQG H[SHRR® HI/GDBLRENMBGXFV8S SURFHVVLQJ
5DMNXPDU 3 .XODQWKDLVDPL 6 5DJKDYDQ * 6 9 *DULHS\ <
RI WRPDWR VOLFHV IRDYDAXXE RN QVWHI\GAT\HBK QRON KRGV
+
5XL] &HOPD $ &XDGBBWtYXHYYHRIKDUDFWHULVDWLRQ RI LQG
E\SURGXFWV IURP LQIU PRRIG ISQGLR I RSSURFGNAVEB SURFHVVLQJ
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=KDQ 7DQJ - OXMXPGDU $ :DQJ 6 7UHQGV LQ PLFURZ
DQG YHJHWBEOWWLQ )RRG 6FLHQFHSBQ®G 7THFKQRORJ\

&RVNXQ 6 'R\PD], 7XQoNDO . (UGRJDQ 6 LQYHVWLJL
VIFHV GULHG E\ XVLQJ D FO RMHDQWER KRSVKHDWE 8 XRBUG U\H U
.DUDP 0 & ( 3HWLW - =LPPHU ' 'MDQWRKWV%RI &UKHQJ-D
JULQGLQJ LQ SURGXFWLRQ RI IUXLW DRREGYHIHWREOH SRZGH!
'"HZDQWR 9 :X ; $GRP .. /LX 5 + 7KHUPDO SURFHVVI

YDOXH RI WRPDWRHV E\ L QUMK WR W R R GD QBISAR[L GD QW

*XPXVD\ 2 $ %RUD]DQ $$ (UFDO 1 'HPLUNRO 2 "UN\L
SURSHUWLHV Rl WRRRW R&KH P Q\GSE\O JH U

.DPLORJOX 6 $ UHYLHZ RQRWEBMH\HQHR® DQWLR[LGDQW SRWHF
YHJHW & EOWMAYOLG! JRRIG) 6 FDRAMULW LR+

&DSDQRJOX ( %HHNZLOGHU - %R\DFLRJOX ' 'H 9RV 5 &
LQGXVWULDO IRRG S U\RK i DEHAB | IRRL [$& WWHRP\E: MIRDEHGYIY ®IR M. G D Q
LQRRG 6FDBEMULW LR+

$JHH] / $GHR\H 0 ' ODMRODJEH 7 $ /DZDO $ 7 %DGLUX 5
DQG SK\WRFKHPLFDO FRQWHQW YV RQ & RAHH S MODEGRKMHE 1LIHULI
SS =

IXTPRQ $]HH] 6HJXQ $ $GHELVL $EGXOUDVDT 2 2\HGHML
7LMDQL %LRDFWLYH FRPSRXQGVY FRQWHQWYV GU\LQJ NLQHV
WRPDWR VOLFHV UMDQQJXWE PISE UD\WORXHWW D@ R IWWRH 6DXGL 6
$JULFXOWXUDRQO 6FLHMFMVVDV

ODUILO 3 + 0 6DQWRV ( 0 BWERUBLF5DELG GHJUDGDWLR
WRPDWRHV DW GLIIHUMWG@W JRRGQEFERQ B WLER® VSFKORORJI\

-RUJH $ $OPHLGD '0 &DQWHUL 0 + * G6HTXLQHO 7 .XEDV
(YDOXDWLRQ RI WKH FKHPLFDO FRPSRYLWRRQWRESE FHRORR
HVFXOHQWXP 0LOO FBRHK\®WEYH® HYWRGQDWLRQDO -RXUQD
6FLHQFH 7HFKQEORJ\

6KL - ODJXHU 0 / /N\FRSHQH LQ WRPDWRHV FKHPLFDO |
IRRG SURRMWNVWLFDO 5HYLHZV LQ )RRG 6E8EHQFH DQG 1XWULWL
'LFJNRZVNL : 5RPDV]NRRZDMN]DZDDDLXV] . 3Z¥NXCPISDFW RI

WKH PRWUH[G EHHW SURGXFWV DQG LQWHULQGLYLGXDO YDU
KXPDRRG 5HVHDUFK ,QWHBGDWLRQDO

6DGLQ 5 &KHJIERGL*Q + H HIIHRW Rl WHPSHUDWXUH DQG VOL
NLQHWLFV WRPDWR k& DMVMK BIDIVMM UDB®®E 1GU\H U

.DOHWD $ *yUQLFARPH UHPDUNV RQ HYDOXDWLRQ RI GU\LC
SDUW(QFHHM &RQYHUVLRQQMQG 0BG BJHP

7DKHDUDYDQGD $ G5DILHHD 6 .H\KDQLD $ ODWKHPDW
GU\LQJ NLQHWLFV RI WRPDWR LQQWKHQMHR| b L(Q & U0E Q CFRRQ G
7HFKQRO SS&

SHWURYDHBIEKN+Q <X *HWPDQ\XN . 'P\WUHQNR 1 9RURQWVF
GU\LQJ SURFHVV ZLWK FUHDWLRQ RSNIXRDEQH RRRG BARKQQD!
SS

3D]\XN3HWURYD =K &KHSHOLXN 2 "HRHSRPGNWQ R} IRG
GU\LENIUDLQH IRRG MRXHQDO
BQH]KN\Q <X ) 3DJLXN 9 0 6KDSDU 5 $ O\NKDLO\N 7 $

<VVOHGRYDQ\H N\QHW\N\ VXVKN\ VHPHQQRKR UDSVD Y HOHP
WHNKQRORKL LI K
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JJIJ3URFHVVHY DQG&JIXLSPHQW

ODWKHPDWLFDO PRGHOLQJ RI PDVV WUDQVIHL
EDURPHPEUDQH SURFHVVHYV

20HNVDQGU 2ERCGEMNNMOQGU 8YWORRBRYP\U =DKDURY

+, QVWLWXWH RI (QILOQHHULQJ 7TKHUPRSKIVLFV RI 1DWL
S8NUDLQH .ILY 8NUDLQH
+IDWLRQDO 8QLYHUVLWI RI )RRG 7THFKQRORJLHV .ILY

$EVWUDFW

H\ZRUGV  QWURGXRWGR@HUPLQH WKH RSWLPDO PR

OHPEUDQH H[SORLWDWLRQ RI PHPEUDQEWH®WH DIKLHRIF

&RQWDPLQDWLEBRODULZDWIVRXGLHG KHUH

0ODVV WUDQVIHUQDWHULDOV DQGVRHUWERGYRQ RI WKH FRQF

8OWUDILOWUDWIKRQGLVVROYHG VXEVWDQFH LQ VROYHQW

ORGHOLQJ WKH EDURPHPEUDQH DSSDUDWXV ZDV REW
PDWKHPDWLFDO PRGKDQQHOWHRPHUBQHHSUH
DV D UHFWDQJXODU JULG ZLWK D SUHGHWI
FRQGLWLRQ RI WKH VROXWLRQV ZDV YHU

FULWHULRQ

SGHVXOWV DQG $IVOXVQILRWKH FRUUHVS]
$UWLFOH KLVWRERXQGDU\ FRQGLWLRQV FKBVYWDHQMHU IR L QXK M
EDURPHPEUDQH SURFHVVHV DV ZHOO DV

5HFHLYHG VROYLQJ GLIIHUHQWLDO HTXDWLRQV ZH RE
S5HFHLYHG LQ UHMLYYHMWLF HTXDWLRQV WKDW DOORZ XV GH'
IRUP FRQFHQWUDWLRQ Rl WKH GLVVROWKHHG VXEV
$FFHSWHG SUHVVXUH FKDQQHOV ZKLFK LV SUDFWLF

H[SHULPHQWDOO\ 7R VLPXODWH WKH UHDO

XVHG JHRPHWULF SH\WKIFQ OHDRX® PDMW H U L\
&RUUHVSRQGLQIJWKHDO PHPEUDQH V\VWHPV W LV HVWDE
DXWKRU VHBIHPHDEOH SURSHUWLHYVY Rl PHPEUDQHYV

GLVVROYHG VXEVWDQFH DW LWV VXUIDFH |
20HNVDQGU 8VW{QRY SKHQRPHQRQ RI FRQFHQWUDWLRQ
&ERE%H[W\U# '"HSHQGLQJ RQ WKH SUHVVXUH PHPEUDQH F
JPDLO ERP WXUEXOHQFH WHKH FP@XHQWUDWLRQ SROD

H[FHHG WKH YDOXH RI ZKLFK PXVW EH \
RUGHU WR SUHYHQW WKH IRUPDWLRQ RI VH
PHPEUDQH

7KH FKDUDFWHU RI WKH REWDLQHG GHS
DIJUHHPHQW ZLWK | RWQHG WK HRQWVWRUFW®&H P H
SURFHVVHV DQG DOORZV XV DSSO\ WKH SU
SUHOLPLQDU\ DQDO\WLYV RI WKH SKHQRPHQD
FKDQQHOV LQ WKH GLYLVLRQ RI FRPSOH]
VA\VWHPV
&RQFOXVKRQWHYHO RURRKRGRIOQWUDWLRQ L
PHPEUDQH FKDQQHOV RI EDURPHWULF DSS
‘2, SURFHVVHV RI IRRG LQGXVWU\ OLTXLGV PD
; XSRMKH SDUDPHWHUV RI WKH SURFHVV
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JJJ3URFHVVHY DQGJTXLSPHQW
,QWURGXFWLRQ

7KH SUREOHP RI WKH XVH RI PHPEUDQH WHFKQRORJ
PHPEUDQH FR®VBEXML@QIRWWKH XVH RI ZURQJ RSHUDWLQJ
FRQFHQWUDWLRQ Rl VROXWHYV DW WKH PHPEUDQH VXUID
RI FRQFHQWUDWLRQ SRODUL]DWLRQ $W KLJK FRQFHQ
LQVROXEOH FRIRERXQBFLPHI®W DQG RWKHU :KHQ WKH FF
QHDU VXUIDFH RI PHPEUDQH EHFRPHV KLJKHU WKDQ WKF
WKHQ WKHUH DUH GLIIXVLRQ VWUHDPV GLUHFWHG LQ WK
ILOWHOXQILR® 6XFK HIIHFWV VLJQLILFDQWO\ UHGXFH W
SURFHVV RI VHSDUDWLRQ SURFHVVHV > @

7KHUHIRUH LW LV DGYLVDEOH WR LQYHVWLJDWH WKH ¢
VWXG\LQJ WKH GLVWULEXWLRF®DRJFARRF¥FHQ WULIPW L R@V WK,
GHWHUPLQH WKH RSWLPDO PRGHV Rl UDWLRQDO RSHUD\
GHWHUPLQLQJ WKH GLVWULEXWLRQ RI FRQFHQWUDWLRQ\
PHWKRGV Rl PDWKHPDWVLHBO SRRERUHGXQDWHB\ WKHUH LV
FDSDEOH RI IXOO\ GHVFULELQJ WKH SURFHVVHV WKDW W
IRU WKH SURFHVVHV Rl VHSDUDWLRQ FRQFHQWUDWLRQ

UHPDLQV UPRGIXYPE®HY$Q ZRUNV WKHUH DUH VWRFKDVWL
HPSLULFDO PRGHOV > @ EXW LQ PRVW FDVHV WKH WKF
FDUULHG RXW E\ PHWKRGV RI FRQWLQXXP GRHIFKUIHQLFY
DSSURR®DWL @

JRU ILOWUDWLRQ PDVV WUDQVIHU RFFXUV E\ WZR P
GLIIXVLRQ > @ 'LIIHUHQWLDO HTXDWLRQV WKDW FDQ G
JHQHUDO KDYH QR SUHFLVH DQDO\WLF@® WIRBKW LGRRQ/O GG
> @ 7KHUHIRUH QXPHULF®IOIPHW&RE\DYXBR[DRDIWQ
DUH XVHG WR REWDLQ DSSUR[LPDWH VROXWLRQV > @

7KLV PHWKRG DOORZV VROYLQJ WKH GLIIHUHQWLDO H1
FRQBQWIDQG UHTXLUHV D PLQLPXP RI LQIRUPDWLRQ > ¢
RI WKH PHWKRG DOORZV LW WR EH DSSOLHG YHU\ TXLF
UHVHDUFK SUREOHPV > @

7KH SXUSRVH RI WKLV ZRUN ZDV WRRDGH.\R B UPR Q BIUQ HD/W [
PHPEUDQH FKDQQHOV Rl EDURPHWULF DSSDUDWXV E\ PH\
VHSDUDWLRQ SURFHVVHV RI IRRG LQGXVWU\ OLTXLGV

ODWHULDOV DQG PHWKRGYV

7KH SKHQRPHQRQ RI FRQFHQWUDWLRQ SRREBMVYMWLRC
QDPHO\ WKH GLVWULEXWLRQ RI WKH FRQFHQWUDWLRQ R
E\ KHLJKW Rl WKH FKDQQHO Rl EDURPHPEUDQH DSSDUDW:
&RQFHQWUDWWMRGHINDAG DV WKH PDVV Rl WKH WDUJHW
GO
G¢
)RU FQAPHQVLRQDO PRGHOV WKH FRQFHSW RI OLQHDU
WKDW LV WKH PDVV RI WKH GLVVROYH® W XFEVWIOK) FIR BHE

[

GO

&OLQI—E[
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JJIJ3URFHVVHY DQG&JIXLSPHQW

7KHQL@vro6 ZKHUH 6 LVY:RONKW WKHDYROXPHWULF FRQFHQ\
IORZ NJ V LV WKH PDVVXEVWREFGLSDROYGSE WKURXJIK WK
WLPH

7KH LQYHVWLJDWHG PHGLXP LV FRQVLGHUHG LQ JHQ
JULG QRGHV DUH DSSOLHG > @ %\ XVLQJ WKH ERXQC
SULQFLSOH Rl GUKIHUXQFWDRVQLRY FRQFHQWUDWLRQ FDQ
RI WKH VSDFH $V D UHVXOW WKH GLIIHUHQWLDO HTXDW
DQG DW NQRZQ YDOXHV RI WKH FRQFHQWUDWLRQ IXQFWL
WLPHH FDQ REWDLQ WKH YDOXH RI D IXQFWLRQ DW DQ\ SF

JRU H[SOLFLW VFKGFAHWHROFHQRSSUR[LPDWLRQ WKH
IRUPXODWHG E\ WKH &RXUDQW V FULWHULRQ W K@ W7 KK IS5 |
VSHHG RI PRYHPHQW DORQJ WKH JULG VKRXOG EH OHVV
LQ WKH VIVWHP )RU WKLV FDVH WKH &RXUDQW V FULWH!

'W—.[

ZKHUH ' LV WKH GLII'{VIWVRY WKHINEDWQWO DQG WHPSRUDC
VFKHPH UHVSHFWLYHO\

5HVXOWY DQG GLVFXVVLRQ

7KH GHQVLW\ RlWKNfPW)VV WKk PDVV RI WKH WDUJHW

D X Rl WKH VXUIDFH RYHU WLPH QLM DLYHRWRLUMNMDBDW KR

RQGBILPHQVLRQDO PRGHOV LW EH'ER]%;HA\\B HVH HP@QWQ DHDROS LD L
GLIIXVLRQ ODZ LV )LFD V ODZ
, G«

Ter Y

ZKHUH ' LV WKH GLIITXVL.RQRERIRM HRUL HHLHWU PSUHVHQWYV WK

VI\VWEBEBEVVROYHG:t YREVUWBWPFWUR W KHOQWR O XWLRQ PRYHYV DW |

WKH PDVV IORZLMHHOFRQMHBEWILQHG DV

T &roxef Y &GL0Y
$QG IRUPDOO\ FRLQFLGHV ZLWK WKH GHQ@VYPWD RIL RMDKOHD
PRGHOV LW VKRXOG EH ERUQH LQ PLQG sMKDWDU ®\LVRW
GLIIXVLRQ VWUHDP RI PDVV DW 6 FRQVW

-I-SLII IPG~LII6 v\&YROXPH6 V_\KL
W W
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J)LIXUH 6FKHPH RI IORZV LQ WKH PHPEUDQH FKDQ
; *VSDWLDO FRRUGLQDWH

& & [ WFRQFHQWUDWLRQYXdVWMOH) BHVDWRAWKHHGSRLQW [ DW
Rl LWV PDVV LQ YROXPH 6—V£LGIR$JVV‘DLFEJH'I-I\O(W)VHTR(IDWKH PR
FRQYHFWLYH DQG GLIIXVLRQ VWUHDPV WKH FRQFHQWL

FRQVLGHUWG (HOYRPMRH DOVR FKDQJHV )LJIJXUH
'LIIXVLYH IORZV

oL .V_\&

Ui
oL .V_\& _V‘§._&VG
Ww wo [wr

&RQYHFWLYH IORZV
TR g

TReY g yWE Y

TG[ PDVV IORZ IURP HIWHUQDB2Z/BXQWHW\ NN VP TV

7DNLQJ LQWR DFFRXQW WKH EDODQFH RI PDVVHV LQ WKF

RI FRQYHFWLYH GLIIXVLRQ ZLWK DQ H[WHUQDO VRXUFH
W oW Y ' &w

L
WV w @ fer "
ZKHUH Y DUH NQRZQ IXQFWLRQV DQG SDUDPHWHUV ,Q Wt
HTXDWLRQ LQ SDUWLDO GHULYDWLYHV ZLWK YDULDEOH
HTXDWLRQ KDV Y RRQVW ' FRQVW T
W g W, W
WV wl[ W
7KH VROXWLRQ & & [ W PXVW VDWLVI\ WKH LQLWLDO
ERXQGDULHV RI WKH LQWHUYDO > K@ DW WKH SRLQWYV

FKDHDDQG WKH VXUIDFH Rl WKH.@HWEDO FRRQSGLWL&RKQV FI
IHHGLQJ VROXWLRQ > @
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JJIJ3URFHVVHY DQG&JIXLSPHQW

&RQVLGHU WKH ERXQGDU\ FRQGLWLRQV DQG WKHLU Sk
FRPSOHWHO\ SDVVHV WKH ERXQGDU\
& W
7TDUJHW FRPSRQHQW GRHV QRW FURVV WKH ERXQGDU\
we W

W
7KH IORZ RI WKH WDUJHW HREBRQHOQWMXWR BR XM SUKRIE R

FRQFHQWUDWLRQ RQ LW
, V\&V\[ W g
$SSO\LQJ WKH ERXQGDU\ IFRQEBKMM. RADXM WKH VLPXOD
SKHQRPHQRQ RI FRQPMQWQDWKRQISRPDWLRQ RI VHGLPH
VXUIDFH LV DFKLHYHG DQG WKH FRQFHQWUDWLRQ & DF
@

J)LIXUH 6FKHPH RI WKH SUHVVXUH FKDQQHO
+WKH IORZ RI IHHGLIQR Y RO XSMUPGI D WAVKIHOWRDWHFRQFHQWU

&RQVLGHOGLPHMWMHRQDO V\WVWHP VLPXODWLQJ D SRUWLI
ZLGWK Rl WKH FKDQQHO RI OHQJWK O KHLJKW K ZLW
FRPSOHWHO\ ILOOROG XXWWKQD FORDIRHUW LQ ZKLFK WKH WD
JURP WKH ERWWRP WKHUH LV D PHPEUDQH WKDW FRPSOH
QRW SDVV WKH WDUJHW FRPSRQHQW )LJXUH

JRU D QXPHULFDO VROXWLRQ RI HTADMWIURH@Q FH PHMW DG
QHFHVVDU\ WR VZLWFK IURP FRQWLQXRXYV YDULDEOHV WHR

[o [y M

W o, W

'l

—

' W [

'U|3§n|7<

6LPLODUO\ IRU FRQFHQWUDWLRQ
& [V KW

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJIJ3URFHVVHY DQG&JIXLSPHQW

‘H DSSO\ PDUJLQDO DQG LQLWLDO FRQGLWLRQV $W W
FRQFHQWUDWLRQ LV HTXDO WR WKH FRQFHQWUDWLRQ RI
& &
7KH NH\ FRPSRQHQW GRHVQfW SDVV WKURXJK WKH PHPI
FKDQQHO
& W &KW

‘H DSSUR[LPDWH GHULYDWLYHV E\ GLITHUHQFH VFKHPHYV

&RQVHTXHQWO\ E\ VXEVWLWXWLQJ H[SUHVVLRQYV
GLPHQVLRQDO HAWBWILIRQL DEOHWEUWK LQLWLDO DQG ERX

&M&LM.IWL&AI[ &M &LM

&, &

& &,
‘LWK WKH KHOS RI GRIIH[\SHQFHW FK®PWH ZLWK D JLYHQ
& W D JLYHQ SRLQW IRU IL[H/D QLGMWEKHK \F RE ¥ D DG XVOONV B
FRQFHQWUDWLRQV BW R IWKKHSHOIWYNHHKAKDQQHO DQG I
7KH UHVXOWLQJ GHVLJQ VFKHPH LV VWDEOH SURYLGH(
@ LV IXOILOOHG %DVHG RQ WKLV UDWLR WR HQVXUH W
VWHS LQHWWHRIL Rl WKH D[LV ; ZLOO EH PP UHVSHFWL
> @
8VLQJ WKH FDOFXODWLRQ SURFHGXWHKHG HFROUFIHEHGU
GLVWULEXWLRQV E\ WKH KHLJKW Rl WKH FKDQQHO REWD!I
7KH IROORZLQJ LQLWLDO GDWD ZDV DFFHSWHG
7KH KHLJKW RI WKH FKDQQHO K PP
7KH DUHD Rl WKH PHPEUDQH VXUIDFH 6 P
&RQYHFWLYH WUDQVIHU UDWH YHORFLW\ 9 FRQVW
'LIIXVLRQ FRHIILFLHQW ' FRQVW P
,QLWLDO FRQFHQWUDWLR® IHHGLQJ VROXWLRQ &
(VWLPDWHG SDUDPHWHUYV
BWHS E\ VSDWL WO FRRRGLQDWH
7LPH LQFUMPHQW
2Q JLIXVKRZV KRZ WKH FRQFHQWUDWLRQ GLVWULEXWL]
RYHU WLPH $W WKH LQMWKIHD @ DWW FIRIKSRE KW WGL Y QH B
VROXWLRQ WKDW ILOOV WKH FKDQQHO VSDFH LGHDO Pl
OW  VHF WKH FRQFHQWUDWLRQ RI WKH WDUJHW FRPSR
QHDU WKH VXUIDFH RI WKH PHPEUQ @EN W KWMUHIEMXXWL R Q VRK
WDNHV DQ H[SRQHQWLDO FKDUDFWHU WKH FXUYH
7KLV LV GXH WR WKH IDFW WKDW WKH SDUWLFOHV RI
VXUIDFH Rl WKH PHPEUDQH GXH WR ZKLFK WKHUH LV
PHPEUDM®NHU RI WKH FKDQQHO :LWK FHUWDLQ FULWLFL
VHGLPHQW PD\ EH IRUPHG Rl GLPH@V)RQ O/FDVOX KMLIKWV F
WKH UDQJH IURP W R WKH FRQFHQWUDWLR® YDOXF
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SUHVHQWHG LQ WKH ZRUNV RI RWKHU DXWKRUV > @
WKH HVWLPDWHG FRQFHQWUDWLRQV DUH PXFK KLJKHU V
OLPLWDWLRQYHQ\DLRQBO PRGHO

7KLV LV H[SODLQHG LB\ WHIHO | ¥ FWW MARAD WWKH FRQYHFW
WXUEXOHQW IORZ SDWWHUQ PDNHV WKH GLVWULEXWLRQ
PDVV IORZ Rl WKH WDUJHW FRPSRQHQW LQWR WKH FKDQC
D UHVXOW WKHQHNIHFWLRQ FRROFDUL]DWLRQ GHFUHDVHV D
LQWHQVLYHO\ &RQVHTXHQWO\ WKH FRQFHQWUDWLRQ D\
ORZHU LQWHQVLW\ WKDQ WKH SURSRVHG PRGHO VKRZV

0Q WKH SUHVHQWHG ZRUN WX HD ¥ RXPHHIG W\LR' HE WV M Q © K DH
PRGXOR DQG GLUHFWLRQ ZKLFK SUHYHQWYV WKH HIIHFW
DFFRXQW 7KHUHIRUH LQ IXUWKHU ZRUN WR VWXG\ WKH
LW, LV SODQQHG GXRHRORBEDNEEHBQ WKLY DOJRULWKP W
WKH YHORFLW\ GLVWULEXWLRQV DQG HIIHFWV DVVRFLDW|

&RQFHQWUDW

— =

'LPHQVLRQOHVYV KHLJKW RI WKH FKD

JLIXUHLVWULEXWLRQ RI FRQFHQWUDWLRQV E\ WKH KHL.
+ VHE VHE VHF£ VHE VHF

&RQFOXVLRQV

7KH GLVWULEXWLRQV Rl FRQFHQWUDWLRQV RI WKH WD
FKDQQHO ZHUH REWDLQHG DQG DQDO\]HG 7KH FKDUD
SK\WLFDO UHSUHVHQW DIWLKR @AK IR IHWAHS \SURGHR/IVWEH Ut
WKH VXUIDFH RI WKH PHPEUDQH 7KLV LV H[SODLQHG
FRQYHFWLYH IORZ KDYLQJ D WXUEXOHQW IORZ SD
FRQFHQWUDWLRQV PRUH XQRZRURPI \&K MHW]MLIOHWVKRP B R
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YROXPH RI WKH FKDQQHO HWWMRP BHNEOQ MWWKMKUHDHHFW R
SRODUL]DWLRQ GHFUHDVHY DQG WKH VHGLPHQW LV IRL
7TKH RQAPHQVLRQDO PRGHO SUHVHQWHG DG/R/HRF LLPRWWH ® Z
WXUEXOHQFH EXW FDQEH \DHESSIOULHW LW R M FEHIP G

7KH VFLHQWLILF QRYHOW\ FRQVLVWY LQ GHWHUPLQDW
FRQFHQWUDWLRQ SRODUL]DWLRQ LQ WKH PHPEUDQH F
VIHDRUDWLRQ RI IRRG LQGXVWU\N OLTXLGYV

5HIHUHQFHYV

'DY\GRYD ( % ,OfLQ O , 7DUDVRY $ 9 VW b MWPHK O IDOWAL R QWR
VXVSHQVLRQMQ® AKX BCRAPRBOHWLFDO )RXQGDWLRQV RI &KHPLF

ORUDR $ 1XQHYRXVD ) $PRULP 07 3 (VFREDU , & 4X|
'"HYHORSPHQW RI D PRGHO IRU PHPEUDQH ILOWUDWLRQ RI
DSSOLFDWLRQ WR SUHGLFW GH[WUDQ D Q® X0L@HMD R I' 1084 B B Wb
6FLHQFHSS *

.XPDU 9 &RPSXWHU VLPXODWLRQ RI PHPEUDQH SURFHYV
&RPSXWHU DQG &KHPLFD®S(®JLQHHULQJ
YRXONHV : 0 & OLWDV / 1HHGV 5 4XDOWMPJIRERQW H &D L

VLPXQDWRIREROMLGZY Rl ORGHUG 3K\VLFV

1DWZDU 6 5 .XQGDUL\D 1 6D G IO\DWIX$ BDWIDRDDA. @ BGHOLQJ D
VLPXODWLRQ Rl FRQFHQWUDWLRQ SRODUQJDWHRQLQD\BQG Q |
6\VW'RP 6&(6

&RXUDQW 5 )ULHGULFKVS8ERU /HOHYHQ]HQJOHLFKXQJHQ GLH
3K\WORWKHPDWVFKH $8®DOHQ

'"HLQHJD $ 9DOXHY WLPH EHRQYLRU RI 30/ DEVRUELQJ ERX
SHULRGLF ¥RRISOFWHKW HBK\VLFV &RPPSELFDWLRQV

3ROLDNRY < BRUH &RQVWULFWLRQ LQ 8OWUDILOWUDWLRQ
ORGHO ZLWK 6WHULF ([FOXVLRQ RKHMRDKWLHD O WWRW R 8 B\R URIQ,
(QJILQHHULQSS +

.LP 6 +RHN 0 9 ORGHOLQJ FRQFHQWUDWLRQ SRODUL]J
'HVDOLQDWBEBG

$KPDG $/ &KRQJO0O) %KDWLD 6 ODWKHPDWLFDO ORGH
PXOWLSOH VROXWRVYLOW WHFR MO YORFHYNPEUDQS 6FLHQFH
IDSLVRYD . 90FHN 5 .OR]RYD - 5\FKoW B D D DOW L RIQOWRFKK Q L T

GLVWLOOHU\ VVEK®I) DR KX WQUDHDD RIP)HRREES GF L HQF H

-D\DQWL 9 . 'BDIXSWD 6 'HI%DQWLILFDWLRQ RI IOX[ GHFOL
XOWUDILOWUDWLRQ V\VWHP IRU FODBXUGD®WLRIQ )RRGVBQR
(QJILQHHULGS +

.DQDQL '0 )LVVHOO :+ 5R\ 6 'XBQLVYKHYH\ $ / )OHLVFK
SHUPHDEHOHWWLYLW\ $QDO\VLV IRU 80OWUDILORMWDMDIRRI (I
OHPEUDQH 6FLHXFH

%DFFKLQ 3 %HVVLHUH < -HHIGIWMBRQWAWDWLRQ 'RD®DWXUD
H[SHULPHQQ¥BIORH FUG M L FB? DR Q@® MWL IRFEEY

%HVVLHUH < $ELGLQH 1 %DFFKLQ 3 H ORZ | LFOVOW QW LF
HYLGHQFH IRU D FULWLFDO ILOWHUHG YROXPH D@®EU@WNCHUS |
RI BPEUDQH 6FLBQEH
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.LQHWRF GU\VDKMLWDQLXP GLR[LGH SDVWH LQ
YRUWH[ GU\HU

9LFWRU ODUFKHYVNLL <DURVODY *URERYHQNR 9LN
IDWLRQDO 7HFKQLFDO 8QLYHUVLWI| RI 8NUDLQH ,JRU 6LNRUVN

$EVWUDFW

-H\ZRUGV J QWURGXFRAH.RSXUSRVH RI WKH ZRUN LV F
PRGHOLQJ RI WKH SWRWHVYQRIXB UAEBPVEGH 7L 2
3DVWH ZKLFK WDNHYV VBIGHR BIG MDIGRQV RI K\GWRG\QDPLF
"U\LQJ IOX[HV Rl KHDW FDUULHU DQG FRQWLQXRXV G
.LQHWLFV  WKH HIILFLHQF\ Rl KHDW DQG PDVV WUDQVIHU
YORZ FRVWYV
&RRODQW ODWHULDOV DQTKH HWKREGYV Rl GU\LQJ WK
9RUWH|[ GLYLGHG SDYQHRH TMRUW H[RIFOXD QW RZILW K HW K

RI FRQWLQXRXV GLVSHUVLRQ RI WKH VWDUWL

FRQLFDO GU\LQJ FKDPEHU RI WKH GU\LQJ DS
SUWLFOH KLVWRBHFLDO GHYLFH IRU GLVSHUVLQJ WKH PDWH
JRQH RI GU\LQJ LQ WKH XSSHU SDUW
SHEHLYHG SHVXOWV DQG 7&HVBX\RFIHR/QY RI GU\LQJ WKF
GLR[LGH SDVWH LQ WKH YRUWH[ IORZ RI WK
5HFHLYHG LQDSSOLFDWLRQ RI WKH RULJLQDO GHVLJQ RI W
UHYLVHG IRUPGLVSHUVDQW DQG WKH JRQH RI GUNGQRD ®I WK
GU\QHVV RI LV LPSOHPHQWHG (QULFKHG
$FFHSWHG FRQJORPHUDWHY RI WKH PDWHULDO DQG WKHL
ILQH SRZGHU ZLWK DQ HTXL¥DOHQWQGLDPHW:!

GHQVWLW\ ! J FPDV EHHQ FDUUKHG BRXWHRFEHHR |
&RUUHVSRQGWMHSDUDWLRQ ]RQHWKMGWHDNG\FGMHYHEI SRZGHL
XWKRU FRQJORPHUDWHY RI WKH SDVWH SURYLGHV HI

DQG DQ LQFUHDVH LQ WHKH RZRIQW BB W HUXDI® FZ-
sDURVODY =~ FRRODQW 6SHFLILF ORDG RI WKH VXUIDFH RI
(%%E%YHQNR WKH SDVWH 7L2 LQ WKH YRUWH[ IORZ IRU PR
\JURERYHONR¢ £ NekoP K~ $ SK\WLFDO PRGHO Rl SDVWH
o Y HINRY HOHFWHG  2Q WK i FEDIDV PYR GRHI QW KIH FSIKWAK H P D W L

Rl WKH SURFHVV FRQVLVWLQJ RI GLITHUHQWL

GHVFULELQJ WKH GHSHQGHQFH RI FKDQJH LQ

FDUULHU DQG WKH PDWHULDO SDUWLFOHV IUR
GHSHQ®HBRPQJH LQ WKH PRLVWXUH FRQWHQ\
WKH GU\LQJ WLPH ZDV GHYHORSHG *LYHQ W
ZHW PDWHULDO WKLV RRGWRHDORRZIMEL 8 8 W Hr
SURFHVV QDPHO\ WKH WHPSHUDWXUH DW W
FKDRE VKRXOGfBH WKH IORZ Rl WKPA VWFRRODQW
WKH PRLVWXUH FRQW®RW MRRWHK W ISDYWH 7L2

&RQFOXVKRIQVLQHWLFV Rl WKWMKRSUWBIQUXFRI
GLR[LGH SDVWH ZDV VWX X®GVHE RQGWKX I KPR GE
PDWKHPDPVRIGHDO ZDV REWDLQHG WEIMWHDOOR?Z
>y GU\LQJ WLPH RI WKH ZHW PDWHULDO DQG WKI
WKH GU\LQJ SURFHVV
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JJJ3URFHVVHY DQGJTXLSPHQW
,QWURGXFWLRQ

7KH SURFHVV Rl GU\LQJ ILQHO\ GLYLGHG SDVWH LV D \
FRPELQDWLRQ RI KHDW WUG PDIWUVY SKRE HFFKRRW RQ X WKW R
DQG UDWLRQDO GHVLJQ RI WKH GU\HU LW LV QHFHVVD!
REWDLQLQJ WKH WHFKQRORJLFDO SURSHUWLHV RI WKH P
UDWLRQDO PHWKRBWRD XGE DMK NV PROWPWXLWDEOH GHVLJQ
HVWDEOLVKHG RQO\ IRU D SDUWLFXODU PDWHULDO RU JLU
FKHPLFDO SURSHUWLHV ,Q WKLV SDSHU DV D PDWHULDC
GLR[LGHWIFRQVLGHUHG

$Q LPSRUWDQW VFLHQWLILF FKDOOHQJH LV WR UHGXF
SURFHVV ZKLFK FRQVXPHV XS WR RI ZRUOG HQHUJ\
VROYHG SUREOHP LV WKH UHGXFWLRQ RRIH®RUUQ\J FLRY WK
SURGXFWLRQ RI ILQHO\ GLYLGHG SRZGHUV LQ SDUWLFX
IRU WLWDQLXP GLR[LGH LV LQFUHWYVYWPX LOPMR URFR&H YORMH
YDUQLVK PHWDOOXUJ\ SDSHU S DWW IZKHDWAL EWOLW DXQ/GH
7LWDQLXP GLR[LGH LV DOVR XVHG DV ILOOHU IRU WKH P
SURGXFWYV DQG IRU WEKXDSURG SPWHRQ RI KLJIK

,Q WKH WHFKQRORJ\ RI SURGXFLQJ WLWDQRIXPLBLR[LGF
WKH PRVWQHDHRVMLYH DQG OLPLWLQJ SURFHVV > @ 2QH F
SURGXFWV LV WKH ORZ UHVLGXDO PRLVWXUH RI ILQH SR
7R REWDLQ VXFK D YDOXH RI UHVLGXQD FIRAKLVDHWH WG
WHPSHUDWXUH RI WKH ZDVWH KHDW FDUULHU DW WKH
VLIJQLILFDQW FRVWV RI WKHUPDO HQHUJ\ ,Q WKH SURF
DJJORPHUDWHYV ZLWK VWDQG D QDR WRS DDDWH RIKMHRE D\
JHRPHWULF VL]HV UHPRYH GXVW SDUWLFOHV WR FOHDC

7KH SXUSRVH Rl H[SHULPHQWDO UHVHDUFK LV WR GHW
SURFHVV RI GU\LQJ WKH WLWDQLXP GLR[LGH{SDRF¥FHN U\ \
DQG WKH UHVXOWLQJ GULHG SURGXFW PHHWV WKH WHFK(

&KRLFH RI GU\HU W\SH

7KH FKRLFH Rl WKH PRVW DSSURSULDWH W\SH RI DS
GLR[LGH SDVWH LV EDVHG RQ WKH DQDONYEW RU\D DV LH BW
WKH GU\LQJ SURFHVV VXFK DV > @
EKDUDFWHULVWLFV RI SDVWH DV DQ REMHFW RI GU\LQJ
SURGXFWLYLW\ Rl WKH GHYLFH
WHFKQRORJLFDO UHTXLUHPHQWYV IRU GU\LQJ WDNLQJ LC
REWDLQITQXD®LWA SURGXFWV
BHTXLUHPHQWY Rl HQYLURQPHQWDO DQG LQGXVWULDO VD
BIQHUJ\ DQG HFRQRPLF UHTXLUHPHQWYV
7KH DQDO\WLV RI OLWHUDWXUH > @ VKRZHG WKDW
H[SHGLHQW W\SH RI GU\LQJ DSSDUDWXV IRU IDMWWAHP/SH!
DQDO\VLV Rl SURFHVVHV DQG DSSDUDWXVHV RI FKHPLFL
PDGH RQ WKH EDVLV RI D TXDQWLWDWLYH RU TXDOLWDMW
W\SHV Rl DSSDUDWXV WR WKH SURSHUWHW\DBHWK®& SDVW
s WKH YDOXH RI WKH VSHFLILF VXUIDFH WKH VL]H DQG
WRJIJHWKHU WKH GLIIXVLRQ UHVLVWDQFH RI WKH LQWHL
s WKHUPDO SURSHUWLHV WKDW GHWHUPLQH WKH WKHUP
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JJIJ3URFHVVHY DQG&JIXLSPHQW

s WKH IRUPV RFPRRX@LDFDWLRQ ZLWK WKH PDWHULDO Z

WKDW QHHGV WR EH VSHQW RQ GU\LQJ DQG DIIHFW WK
s K\GUDXOLF SURSHUWLHV

'"HWHUPLQLQJ WKH IXO0O VHW RI WKHVH SURSHUWLHV L
ORW RULH[S®IWDO ZRUN 7KHUHIRUH LQ RUGHU WR H[SHGL
W\SH RI GU\HU LQ WKLV ZRUN LW ZDV GHFLGHG WR DVV}
IRU WKH FRQIRUPLW\ RI WKH GULHG SURGXFW

$IWHU D SUHOLPLQDU\ DFYH\DVPHDXL A HQWV\VWPD@I RI W
YHKLFOHV SUHIHUUMHIHDQHWRK Y XAKGDY IOXLGL]HG EHG
SURPLVLQJ JURXS RUGMYQHE P DRAUH LLLLDHO V> @ VLQFH
KHDW DQG PDVV WUDIGXBO WRIHBFEWK EQLW 7KLV JURXS
ERLOLQJ EHG %% DQG SDVVDJH ERLOLQJ EHG 3%%
W\SH )ODVK
BRXQWDLQ EHG )% DQG DLU IRXQWDLQ EHG $)%
¥LEUR ERLOLQJ EHG 9%%
¥RUWH[ EHG 9%
SQHXPDWLF WUDQVSRUW 37
ZLWK WZLVWHG VWUHDPV 76
ZLWK FRXQWHUFORFNZLVH WZLVWHG VWUHDPV &76

7KH VHOHFWHG OLVW RI GU\LQJ DSSOLDQFHV VKRXOG
RUJDQL]HG IOXLGL]HG EHG 2)% DQG SQHXPDWLF KHOLJ C
SODQWYV RI YDULRXV W\SHV

SUREOHRWWHQVLILFDWLRQ RI KHDW DQG PDVV WUDQ
GLVSHUVHG PDWHULDOV DV ZHOO DVPBOUPWLIIDON PR HRU
UHGXFWLRQ RI WKH UHWRXU DQG VRPH RWKHU SUREOHP
GU\LQJRBHW®G GHVLJQ Rl WKH GU\HU DUH GHWHUPLQH
+\GURG\QDPLFV RI YRUWH[ IORZV DV ZHOO DV SK\VLFDO |
JUDLQHG GU\LQJ SURFHVV DUH VWXGLHG LQ GHWDLO DQ

W LV NQRZQ HTXDWLRQV WKDW GHWHUPLQH WKH U

H[SUHVVL.RQ%IBLJSI,—{.PD> @ ZKkHU3H{ WKH YDOXH RI WKH 5
L

FULWHULD FRUUHVSRQGLQJ WR WKH EHJLQQLQJ RI WKH
¥YY VSHHGV WKDW GHWHUPLQH WKH UHOHYDQW FULWHUL

7KH GLVWUWEXWERQ RQRHUJ\ DQG PRLVWXUH IRU D VLC
RI WKH GU\LQJ DSSDUDWXV LV DOZD\V D FRPSOH[ SUREO|
WUDQVIHU ZKLFK LV UDWKHU FRPSOH[ DQG UHTXLUHV F
VLPSOBSURDFK WR ILQGLQJ D FKDQJH LQ V\VWHP SDUD
ERXQGDU\ WDVN 7KH VA\VWHP RI HTXDWLRQV RI LQWHURQI
IUDPHZRUN RI WKH ERXQGDU\ SUREOHP LQ LWV PRVW JHQ

&R 8w STw= T8 W G v
LEE o Uwa U w Uty

w7 O 8w/ = W 7w R 8w

WV E W Uwlu ,EUw 7wy Fw 7

ZKHODH LQ DFFRUGDQFH WKHUPDO FRQGXFWLYLW\ DQG FF
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JJIJ3URFHVVHY DQG&JIXLSPHQW
ODWHULDOV DQG PHWKRGYV
ODWHULDOV

$V D GU\LQJ PDWHULDO D WMKNDRWXR SHIRILIGE HS D VAV H
PRLVWXUW RR@WHQ DH)EBVIDWG RI ! ZDWJIXRHG ZKLFK Zt
DSSOLHG PHFKDQLFDOO\ UHGXFHG LWV YLVFRVLW\ DQG |
DOORZV \RX WR IHHG LW LQWR WKH GU\LQJ FKDPEHU ZLW
DW WKH VDPH WQRBH WHKELOHEHRWMHU LQVWDOODWLRQ

(ISHULPHQWDO LQVWDOODWLRQ

,Q RUGHU WR DFKLHYH WKH SUHVFULEHG UHTXLUHPHQ"
VSHFLDOO\ GHVLJQHG WHFKQLTXH IRU FRQGXFWLQJ H[SH!
,QYHVWLJIJDWLRQ RI WKHWGEUW\RQUXPUBERM\G RISIDQWH LQ
KHDW FDUULHU ZDV FDUULHG RXW RQ D SLORW SODQW ZlI

FKDPEHUWG T T P 7KH YRUWH[ FKDPEHU RI WKH GU\L(
ORZHU SDUW LV HTXLSSHG ZLWK D GLVSHUVDQW IRU JU
S8NUDLQH « ,3& ) % @ $OVR WKH DXWKRU\

PHWKRG GU\L@LSBWDMHULDOV RQ ZKLFK WKH GHVLJQ R
¢ 3& ) % @

OHDVXULQJ FRPSOH]

7KH SUHVVXUH GLIIHUHQFH LQ WKHGGWEHURQRQ ZPR
FRQWLQXRXVO\ PHDVXUHG' BP\QW Z\R KGIL BHRZRIRHRIHWKH GLVS
ZDV PHDVXUHG E\ D PHDVXULQJ FRPSOH[ RI WKH . W\SH
FRRGDQKH GLIIXVLRYKMHWHBPSHUDWXUH DQG KXPLGLW\ RI
KHDW FDUULHU D Q\GL WHR @ LXPUGLIRFIQBW BN WKH FRPSXWHUL
KXPLGLW\ DQG WHPSHUDWXUH VHQVRUV 0/; ZLWK D I
VHFRQG +] FRQQHFWHG WR D FRPSXWHU WKURXJK W
GLDJUDP RI WKH GOHVYDRHWPHBVVRIQVRUV IRU GDWD VWRU
PDLQ HOHPHQWV LV VKRZQ LQ )LJ
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JLIXUH 6FKHPH RI D FRPSXWHUL]HG V\VWHP IRU PHDVXULQJ S
DQG KXPLGLW\ LQ DQ H[SHULPHQWDO GU\LQJ SOD
+ E R RV WHH . IDXQ/GV+ IDHDWEHELL V S H VAW IWQ J FKDPEHU
+ |HH&GHYSHQ@WHYOHHY H WIHPSHUDWXUH DQG KXPLGLW\ VHQV
+OLFURFRQWUROOHU $UFRPISKXRVBUR RUNMLYVXDOL]DWLRQ DQC
+ GLDSKUDJP +GLIHPRPHWOWFWULF GULYH
+ PHDVXULQJ FRPSOH[ W\SH . <«
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JJIJ3URFHVVHY DQG&JIXLSPHQW
5HVXOWY DQG GLVFXVVLRQ

7TKHRUHWLFDO VWXGLHV RI WUDMHFWRULHY DQG K\GUR
DIJHQW LQ D GHYHORSHG GU\LQJ FKDPEHU

,Q WKLV SDIHU D ON&HVRUDR RI D GU\LQJ DSSDUDWXV )LJ
SURGXFWLRQ RI D ILQH SRZGHU RI WLWDQLXP GLR[LGH

JLIXUH 6FKHPH RI WKH RULJLQDO GU\LQJ DSSDUDWXV IR
+ WKH PDLQ VXSSO\$SGBEHIRRRQD MUY BRHKDSHG GU\LQJ
FKDPEHUQR]]OH IRU VXSSO\LQJ WKH GHUMHG D (DD WQ RQWR KED\G 8 U
VIVWHP RI VXSSO\ Rl PRLRXWGHWS BUYBR@®VLRQUBBWLRQDO
VHSDUDWLRQREBEHOWHQVLYH GU\LQJ

JLUVW RI DOO LW LV QHFHVVDU\ WR NQRZ WKH GLVWU !
DQG ILQH PDWHULDO IRU WKH GHYHORSPHQW RI PHWKRC
SURFHVVHV ZKHQ BLQAHG) SDFWHY BQ G /SR FWIHDWH RH T X L
WZ8KDVH PHGLD 7KHVH WDVNV IRUP WKH EDYIRDMHJ GH
HQYLURQPHQWY QDPHO\ YRUWH[ IORZV DQG WKHUHIRUF
+RZHYHU VDWLVIDFWRU\ T X®HTWDWIHDL YUHH SDHFWH WE W W |
K\GURG\QDPLF FKDUDFWHULVWLFV RI YRUWH[ IORZV DUH

7ZBSKDVH YRUWLFDO VWUHDPV DULVH LQ WKH GU\LQJ |
RI D ZHW SDRGXF@\ GLYLGH&REBOMNIS\RD 7TARRRODQW WKH K|
XVHG DW D WHRSHY DWW XKHWH IORZV DW HDFK VWDJH SOI
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JJIJ3URFHVVHY DQG&JIXLSPHQW

DGGLWLRQ WR WKH KHDW DQG PDVV WUDQVIHU SURFHV
GLVSHUVLRQ RYHU WKH UHVSHFWLYH JRQHV RI WKH GU\LC
$ ' PRGHO RI WKHLGQGH\EQY BBHWMLIQHG XVLQJ WKH 6ROL
SURJUDP DQG WKH )ORZ 6LPXODWLRQ VLPXODWLRQ DQG
RI WKH YRUWH[ IOX[HV RI WKH FRRODQW ZHUH VWXGLHG
RI FKDUJHV RIDVKIQW DWWQWKH LQOHW RI EUDQFK SLSHYV
QDWXUH RI WKH PRYHPHQWYV RI WKH GU\LQJ DJHQW LQ WK

J)LIXUH 6WXG\ Rl YRUWH[ I0RZWRURW KHH[ EHRQWWHR'P RP WKH FKDPE
IRU WKH XWSRIUWSOHJ FKDPEHU

$vV FDQ EH VHHQ IURP WKH GLDJUDP RI WKH GLVWULEX
DJHQW LV GLYLGHG LQWR WZR FRPSRQHQWY D[LDO DQC
DURXQG WKH GU\LQJ FKDPEHU DQGHZKBEBK WIUBIHAS RU WYX |
IURP WKH JULQGLQJ JRQH WR WKH GU\LQJ JRQH DQG UHP
YHORFLW\ RI WKH JDV SKDVH LV FRQFHQWUDWHG RQ WI
VHSDUDWHY WKH SDUWLFOHWRIKWMBM PDWDHIMIBIO BIQGFLEIE
SDUWLFOHY DQG WKH FRRODQW GXH WK DMWKHH | /KX EDXI0GH
LQFUHDVH RI WKH 5H QXPEHU 7KH WDQJHQWLDO YHORFL\
RI GHFUHDVLQJ WKH FKGPXW R KKIHVGUUMLQJ FRHIILFLHC
LV WKH UDWLR RI WKH WDQJHQWLD ORVYHWRIEY VR YR VXKD W
GU\LQJ FKDPEHU ZKLFK LV DOPRVW WKH VDPH DV LQ °
FRQVLGHUIRG NY WK H®Z
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JJIJ3URFHVVHY DQG&JIXLSPHQW
BK\WVLFDO PRGHGIDYWRI GU2LQJ SURFHVV LQ D YRUWH[ G

JLQH SDUWLFOHV RI WLWDQLXP GLR[LGH SRZGHU DUH S
7KH VL]HV RI FU\VWDOV GHSHQG RQ WKH WHFKQRORJLF
SURGXFW )LQH SDUWLFOHVVKRXQE6URIMH >D @L]HKHQ PLII
ZDWHU SDUWLRFOMHY MKAURWURSKLF SDVWH WKDW ZKHQ
LWV YLVFRVLWN DQG LQFUHDVHYV LWV IOXLGLW\

J)LIXUH QU\VWIRQHROU\LGLYFLRAHG SDUWLFOHV RI WLWDQLXP

$V FDQ EH VHHQ IURP )LJXUH FU\WWDOV DUH FKDR
FDYLWLHV DUH IRUPHG EHWZHHQ WKHP ZKLFK ILOO XS
VXEVWIDQEBVWH LW KLY WIXM SIDWRVKHOG E\ WKH IRUFHV
ZDWHU ,Q DGGLWLRQ WR WKH VXUIDFH WHQVLRQ RI DGC
FU\WWDOV LV QRW SUHVHQW L& H@ BW M QUWIIHDPN BIWH
PRLVWXUH WKH GIVRWH IWXKM SLIPHQW
ORLVWXUH LQ WKH{LSDNVWHQRVXER VSHFLHV
FDSLOODU\ PRLVWXUH RQ WKH VXUIDFH RI DJJORPHUDYV
PLFUR FDSLOODU\ PRLVWXUH
DGVRUBRX®® PRLVWXUH PRLVWXUH RQ WKH VXUIDFH R
QDQRFDSLO@GDU\ PRLVWXU

n unuonon

J)LIXUH 7LWDQLXP GLR[LGH SDVWH DJJORPHUDWH

,Q WKLV ZRUN WKH GU\LQJ RI WK H RZQRII S\DRHV H RRRFOFXQ/W
KDV PDQ\ VLIJQLILFDQW DGYDQWDJHYVY RYHU FRQGXFWLYH
7KH VSHHG RI WKH GU\LQJ SURFHVV GHSHQGV RQ WK
PDWHULDO LWV WKHUPR SK\VLRIEOFRORBIMILWDOHRI WKH R}

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJIJ3URFHVVHY DQG&JIXLSPHQW

WKH GHJUHH RI JULQGLQJ DJJORPHUDWHY RI WKH SDVWF
DIJHQW )LJXUH 3DUDPHWHUV RI WKH GU\LQJ DJHQW DU
RI KHDW DQG LWV FRQ@QWXPBKH BQ RACH/Y RUWXEPHUJLQJ W
PRLVWXUH HYDSRUDWLRQ LQWR WKH PLGGOH RI WKH DJJ

KHDW LV VXSSOLHG E\ WKH KHDW FRQGXFWLYLW\ RI WKH
RI PRLVWXH N D®RWR WK

J)LIXUH BK\WLFDO PRGHG RVVEH \RLRQIRIRPLHUDWHV

'XH WR WKH HYDSRUDWLRQ RI PRLVWXUH LQVLGH WKH
WKURXJK ZKLFK WKH VWHDP IRUPHG LV ILOWHUHG IURP V
RWKH ZHW ERG\

ODWKHPDWLFDO GHVFULSWLRQ RI WKH SURFHVV RI G
WLWDQLXP GLR[LGH

7TKHUPDO EDODQFH RI WKH GU\LQJ SURFHVV
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JJIJ3URFHVVHY DQG&JIXLSPHQW

G4 G4 (

ZKHGHKHDW IORZ WR GHBRQYBVWHYMN-KHDW IORZ IURP WK
G4 KHDW I10X[ RQ WKH HYDSRUDWLRQ RI ZDWHU IURP WKH
%\ GUDZLQJ WKH FRQVWLWXHQWY RI WKH HTXDWLRQ Z

o K odF T8 TOWBLT ) Teolh O ot now
ZKHYYH WKH PDVV IORZ RI D FRPSOHWHO\&I\—/UZ YBHGIBURRI \
WKH GU\LQJ %J(HQ/\MH CHTWXLYDOHQW GLDPHWHU RI WKH S|
SDVWH, RLQHPDWLF YLVFRVLW-\PT/R%D\N\KS-I-IBUJ”U_RQKFDWQRN D \

GLR[LGH SN—F_ZJ—ZG:ZHUSHFLILF KH—EA:IA/- Rl ZDWHU
8 PRLVWXUH FRQWHQW—%‘IDWH.W\I—DQ_LF){_FP-IQAN_RFR[LGN-HDW WU D

FRROWRWWKH VXUIDFH—PI'LQ:I—\MK‘HRXWLH-IWLF(X)HIDFH Rl WKH S
WHPSHUDWXUH RI WK$1DGMAH_IQOHD\J\A+IQBHJHUJ®M/—\\)'(SJHHF$G1FLILF

KHDW RI VWHDP GHGHURQWLWOPH V
'U\LQJ UDWH LQ WKH ILUVW SHULRG LV O HPERRI@GD RWWW
WKH OXPSV RI SDVWH > @
G8 DTW M
av U

LQ WKH VHFRQG SHULRG WKH ZDWHU HYDSRUDWHY ERXQC

S8 -5, 8

AW, WHPSHUDWXUH RI WKH.ZIEBW\MQ(]H\'BQEFIH—L\M/I-H_GDO PRLV

FRQW—EH‘(BWHTXLOLEULXP PR%/H\Q(U/\HKHREJJ/\Y/HQV\RI WKH WKH

HTXDWLRQ WKH PDWKHPDWLFDO GHVFULSWLRQ RI WK
IROORZLQJ VA\VWHP RI HTXDWLRQV
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o G8.
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‘H DFFHSW WKH LQLWLDO FRQGLWLRQV IRU WKLV V\VW}
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7KH PDWKHPDSWERQ RHWHKWH SURFHVV RI GU\LQJ WKH
VROYHG E\ GLUHFW LQWHJUDWLRQ RI WKH VA\VWHP RI HT>
7KH UHVXOWYVY RI FDOFXODWLRQV DUH VKRZQ LQ )LJXUHV

8 NI
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JLIXUAKH GHSHQGHQFH RI WKH PRLVWXUH FRQWHQW RI WKH SC
WLPH RI GU\LQJ
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RN

2V
—_ W f&
A w fa&
—— w f&
—o— W f&

JLIXUH 'HSHQGHQFH RI WKH WHPSHUDWXUH RI WKH SDUWLFO
GU\LQJ

7TKH GHSHQGHQWW XRIHWKRQPMRHOW RQ WLPH LQGLFDWHYV \
SDVWH LQFOXGHV WKH SHULRG RI KHDWLQJ WR WKH WHP

RI FRQVWDQW GU\LQJ UDWI—BIORZ—%QNRI,,LQ WKFE—'LDI]DQ&JM/KLH-IRP

SHULRG RI WKH IDOOLQJ UDWB_RI GU—%WR SUR-%HHGLQJ I

JLIXUH VKRZV WKDW WKH OLPLWLQJ VWDJH RI WKH GU\L
ZKLFK WKH DGVRUBH3E PRLVWXUH LV GUL

JLIXUH VKRZV WKDW WKH WHPSHUDWXUH PRGH RI GU
UDWH LV VWDEOH 7KH WHPSHUDWXUH RI WKH OD\HU D
HTXLOLEULXP ZLWK WKH WHPSHUDWXUH RI WKH FRRODQW
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JJJ3URFHVVHY DQGJTXLSPHQW
&RQFOXVLRQV

7KH PDWKHPODRFIHADORI GU\LQJ ILQH WLWDQLXP GLR[LG
ZKLFK DOORZV XV WR REWDLQ WKH NLQHWLF SDUDPHWH!I
GHVLJQ RI DQ LQGXVWULDO GU\LQJ DSSDUDWXV :LWK W
ODERUIUNIRQI DSSDUDWXV WKH DELWRW\ KALR KG U H WIKGHX B D W
DQG WKH SURGXFWLRQ RI ILQH SLIPHQW ZDV H[SHULF

5HIHUHQFHYV

ODUPXYHXQJ.OLQLGL]N 3QHXPRRQFH\LQJ RI 6MROH\EVF 307K
DQG 3UDFWLFDOWEBURDFRKHFKQRORJ\ 6HULHV *UHDW %ULWD
3WRUD $ *ROGVWHLQ / /RPEDUGHZSDWBWUPX®DWH VROLGV
IHHGLQJ GHY LARZIDVWKH BERABWUWR DH F KDHRIVR P UL WD L Q
3XJVOH\ 7 OLOQH % %HUUXWL ¥PHFKDQLFIMYROLEVYH QX
VROLGYX{BVVLQ FLUFXODWIRZE AXLGHEK G FEGREMS-R XU QDO
JHUUHLUD 6 )UHLYBXQOPAKNUDFWHUL]DWLRQ RI D SQHXPDWL
EHG W\SH VROLG 7IKH G D@D GLDMHAR XUQDO RI &KHSPLFDO (QJLQF
ILWWPDQ + ORUJDQ O 3DFFLRQH - -RYDQRYLF 6 *UEL
PHXVUHPHQW RI WKH HIFH AW WY HQGE B B HERAHD 1D /H. QD WIQWE) QWRXQ E X
VROLGV GLARZWRI DM SDUWLFOHV 13@® DG W UMHIFFKIQR QVRID Q RS
SS
&RVWD , )HUUHLUD 0 )UMLWRH UHJILPH V$@BDWWVRDEL O QWL
YHUWLFDO FRQYH\LQJIXVIL GROGLYH SHHQW LFROIMEN &DHM®IGLD @\
-RXUQDO RI &KHPLFDBEILQHHULQJ

ODUNRZVNL $ '"U\LQJ &KDUDFWHUWHDLEF V- L @ KIH PH WQV S R X
SS

%DUUHW 1 )DQH $ "U\LQJ /LTXLG 1HZWHRIALID G\H RLLQ/ BK B
3XEO SS *

-RQJ - +RIIPDQQ $ )LQNHUV + 3URSHUO\ '"HWHUPLQH
30DQW ZXWBX(DJ 3B™J+

*URERYHQNR < ODUFKHYVNLL 9 ORGHOLXYDQQLD SUR!
FKDVW\QRW SRWRWVL VXVELYQRY R IDKWIORMD OQRKR WHNKQLFI
8NUDLQ\ 3.3, .KLPLFKQDRKL KB QWU UHY XBN\ERJEHUH]KHQQLD
*URERYHQNR < ODUFKHYVNLL 9 $HURG\QDPLND Y\NKUR

VXVK\OQLLYNDPHUEK\WRP\UVNRKR GHU]JKDYQRKR WHNKQROR
S7THNKQLFKQL GBBX N\~

*URERYHQNR < ODUFKHYVNLL 9 SURWVHYV VXVKLQQLD ¢
VXVKI\OQRPADDXSIRIMW [KXUQDO *6PRBUWSHHG \RXQJ’
'PLWULHY 9 .ROQYHNWLYQD\D VXVKND SROLGLVSHUYV

IDNBXRQRJIR Y]YHVKHOYRIRLNVOZTWERYVNRJIJR JRVXGDUVWYHC
XQLYHUV LSBHW D

$GDPLHF - '"U\LQJ RI ZDVWH VOXGJHV LQ DUVOXLGL]HG
7HFKQRORSI\

%DLW 5 3DZDU 6 XMXOBDMHH ¥KRUDW % OHFKDQLFDOC
EHG GU\LQJ Rl FRKHVLYH SD'WWLED ANFXWRSRZIDLU YHORFLW\
3XVSDVDUL , 7DOLE O 'DXG : 7DVLULQ 6 "U\LQJ NLQ
DQ DJEWDX\LKL]HG WBHGQIGIHAKQR® RJ\

&KRQJGLDQ 6 :X - :DQJ < =KDQJ < 6KDQJ ; "U\LQJ F
RI IOXLGL]HG EHG W BB KHFEBRRSEHR/J\

.LP - +DQ * (ITHFW KIL G U DWDVRIOR BKRQ OBWHULVWLFV F

IOXLGL]ABZEHE® 7HFKQRORJ\
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3HFXOLDU IHDWXUHV Rl EXVLQHVV LQFXEDWR
SNUDLORQ® ZRWQSSHULHQFH

%XUKDQ ,PDQEH®YCGQBY &KHUHS
20HNVDQGU &KHHWHBQD ORVWHQVND

+, QVWLWXW 6RUERQQH .DJDNKVWDQ RI $EDL .DJDNK IDWLRQD
$VWDGHSXEOLF RI .DJDNKVWDQ

+=DSRULJKJKLD IDWLRQDO 8QLYHUVLWI| =DSRULJK]JKLD 8NUD!

+IDWLRQDO 8QLYHUVLWI| RI /LIH DQG (QYLURQPHQWDO 6FLHQ

$EVWUDFW

bH\ZRUGV ,QWURGXMW LZDY DQDO\]JHG WKH PRGHUQ DSS

NWXVLQHVV " xQFWLRQLQJ RI EXVLQHVV LQFXEDWRUV LQ 8N

,QFXEDWRU HQVXULQJ WKH LQLWLDWLRQ RI HIIHFWLYH VWU

(QWUHSUHQHXRYIRES

,QOQRYDWLRQ ODWHULDOV DQ®H H\KRAWQYFHDWLQJ DQG RSHL

$JURRG VHEWRWQHVV LQFXEDWRUV LQ WKH 8QLWHG 6WDWH!
&KLQD KDV EHFRPH D PDWHULDO IRU UHVHDUFK

5HVXOWYV DQGWXMRHWAM RQFXEDWRUYV SOD\ DQ
KH GHYHORSPHQW RI QUUMDRQIRD HRA REMRPLLG

SUWLFOH KLV\}E’%H\QEDWRUV ZLOO SURYLGH FRQGLWLRQV I
SHEHLYHG HQWUHSUHQHXUNKRG VQFWRH DNKH FUHDWLRQ R
HITHFWLYH XVH RI LQQRYDWLYH FDSDFLW\ DQG U

SHFHLYHG LQ 7KH ODUJHVW QXBESIWRRHFW\DOR ZLQ IWKHH R

UHYLVHG IRUPVHUYALFH WUBGH LQGXVWU\7+ KRWHO DQG
UHVWDXUDOW BMULQHIYRUW HQG DIULFXOWXUH
SEEHSWHG ,PSOHPHQWDWLRQ RI WKH PDLQ IXQFWLRQV

QDPHO\ EXVLQHVV H[SHUWLVH IR RME HENWHS
ERWK WR WKH HFRQRPLF GHYHORSPHQW RI UH

YHVWPHQW DWWUDFWLYHQHVVY DQG WR WKH
VXUHV WKH L PIS@QMPHIMWIDMLRHBNY FUHDWLQJ
DQG LPSURYLQJ WKRSXBOWILRQRI WKH S
$OORHEHS ,Q 8NUDLQH WKH SURVSHFWV RI EXVLQHVV LQ
(PDLO WKH IROORZLQJ IDFWRUV LQFUHDVLQJ GHPDQG
EFKHUHS DY ]le%[lDLQLQJ WHFKQRORJLHV FRQVXOWLQJ DQG L
JPDLO ERP PDQG RI SRWHQWLW®ORDRO@YHWKRKIO\G WIKIDRY GR R
VWHDG\ PDWHULDO DQG ILQDQFLDO SRVLWLRQ E.
RI LQYHVWPHQWY SURYLGHG WR WKHP FUHGLYV
FRPSDQLHVY WR WDNH XS ORDQV WR SXUFKDV

&RUUHVSRQG
DXWKRU

EXLOGLQJVQ®RIRVFKHU HTXLSPHQW ZKLFK UHVXO'
WKHLU FRVWV DQG UHGXFWL@RDORY VERXUH HRQ W DU
IRUPDWLRQ ZKLFK LQFUHDVHV FRPSHWLWLRQ DQ
WLPH RQ VDOHV RI JRRGV VHUYLFHW V)XW RUWL
IXQFWLRQDO PDQDJHPHQW DQG VWUDWHJILF PDU
XSV WR GHYHORS DQG DGDSW WR WKH PDUNHW 3}
SROLF\
&RQFOXMMLHRQ/WXG\ RI WKH KLVWRU\ RI WKH FL
‘2, LQFXEDWRUV LQ WKIRYRUBPGHPWRBH GHQWLI\ WKH
RI LQQRYDWLYH HQWUHSUHQHXUVKLS DQG WKH
: SNUDLQH
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,QWURGXFWLRQ

(QWUHSUHQHXULDO DFWLYLW\ UHSUHVHBRQR PL P HFIKIBI
ZKLFK IRUFHV FRPSDQLHV WR LQWURG XFH RIH 3 URHPRRADLRD)
DSSOLFDWLRQ RI LQQRYDWLYH WHFKQLFDO HTXLSPHQW \
SURFHVV UHVXOWLQJ LQ LPSURYHPHQW RI HIILFLHQF\ R
7KXV LW LV VDIH WR VD\ WKDW GHYKBREPHQYWRRILBQ \RHE
DV D ZKROH 7KHUHIRUH WKH GHYHORSPHQW RI EXVLQ
LPSHWXV IRU GHYHORSPHQW RI WKH HQWLUH FRXQWU\TV

7KH SUREOHPV RI EXVLQHVV LQFXEDWRUV IXQFWLRQL!
IROORZLQJ VFKRODUV QDPHO\ - %RQH 27 $5DOMEQ KER +D
&ODUSWVHWRHQ / 0 9DVLOWBHYULP®OWDQGL 6 OLDQ

/DPLG@H )D\ROOH- 0 6KHSDUG 5 , =DYDPGLPNXKVLDN

7 9 .\WLO $ % 1HPFKH@®NR 7 % <DHP)RKRHORY

+ , JURORYD / 7 6KHYFKXN S$HQTLRORBLUERIANDC

+RZHYHU ZH FRQVLGHU LW QHFHVVDU\ WR FDUU\ R

RI WKH WKHRUHWLFDO JURXQHG\RBP EGWL QHY W Q QUWKXHE BI\LR/

GRPHVWLF HIEHUGH®RBRSPHQW Rl HQWUHSUHQHXUVKLS

VHFWRU LV LPSRUWDQW IRU WKH HFRQRPLHV RI GLIITHUHQ

7KH DRRIG VHFWRU SOD\V D OHDGLQJ URDSINIU® MXH HFR

7KH FUHDWLRQ Rl EXVLQHVV LQFXEDWRUV ZLOO SURY

HQWUHSUHQHXUVKLS LQ WKH IRRG LQGXVWU\ WKH FUH
LQQRYDWLYH FDSDFLW\ DQG UHVRXUFHYV

$LP Rl WHMHDWRXKHHSHQ WXIHRU MM(HFDO IRXQGDWLRQV |
EXVLQHVV LQFXEDWRUV UHYHDOLQJ WKH SHFXOLDU IHI
XQGHU PRGHUQ FRQGLWLRQV LGHQWLI\LQJ WKH PHDVX
GHYHORSPHQW JLYHQ @RKMHVOWL A UHJ B MU RH)PFH D Q G

ODWHULDOV DQG PHWKRGYV

%XVLQHVV LQFXEDWRUV ZKLFK DUH LQQRYDWLYH VW
%XVLQHVV LQFXEDWRUV FRQWULEXWH WR WKH GHYHORSHF
LQ WKH LPSOHPHQ® DR P@ LR WWDNWI EXVLQHVV LQFXE
HITHFWLYH FRQGLWLRQV IRU WKH KB WD YQLRRY DY G Y HLYGHHDL
EDVLV RISWWPQUMRYDWLYH LGHDV DUH RQH RI WKH PDLQ ID
ZRUOG ,QQRRIYWERQWRBSHWLWLYHXSGY BRMW DHIHNVFWRY NQ
LQWURGXFLQJ LQQRYPSWM. RQWKSDRMBEBYU H/ WDWMHW SRVLW

7KH UROH RI EXVLQHVV LQFXEDWRUV LV WR SURYLGH W
SUHVHQWLQJ WKB YSFURMRIF W7 MR BAXK/HQHVY LQFXEDWRU DY
SURYLGLQJ FRQVXOWLQJ VHUYLFHV LQ WKH GHULYDWLR
"RUOG H[SHULHQFH RI RUJDQL]DWLRQ RI EXVLQHVV LQF:
EXVLQHVWRIQFXED SNUDLQH KDYH EHHQ VWXGLHG WR HQ
GXULQJ WKH UHVHDUFK

7KH PHWKRG Rl VWDWLVWLFDO DQDO\VLV ZDV XVHG LQ
BHUYLFH RI 8NUDLQH DQG EXVLQHVV DVVRFLDWLRQYV

7KHRUHWLFDOORQIGF PEWKSFSG®MRDFKHY ZKLFK ZHUH KLJK
VFLHQW@2MVU I XVHG LQ UHVHDUFK
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7KH VWXG\ RI WKH PDLQ FKDUDFWHULVWLFV DQG IXC(
GLIIHUHQW FRXQWULHV Rl WKH ZRUOG P BN H®R SR M QME C
LQQRYDWLYH HQWUHSUHQHXUVKLS LQ 8NUDLQH

7KH UHVXOWV RI WKH VWXGLHV DUH REWDLQHG WK!
JHQHUDOL]DWLRQV DQG FRPSDULVRQV 7KH JUDSKLFDO P
REWDLQHG UHVXOWV

S5HVXOWYV DG/ GILRQ

%XVLQHVV LQFXEDWRUV DUH WKH REMHFW RI UHVHDUF
LV SDVVLQJ WKH SHULRG RI WKH IRUPDWLRQ RI EXVLQHV\
UROH IRU WKH GHYHORSPHQW DQGVVNBESRAOW VR H W PO O
HFRQRPLHV RI GHYHORSHG FRXQWULHV 7KHUH DUH PDQ
GLIIHU LQ VL]H IRUPV RXBYWHW@WWU R G 2 5WW DON N WW

BWXG\LQJ WKH H[SHULHQFH RI WKH IRUPDWYRQHR | ZEXO\A
DOORZ WR EXLOG DQ HIIHFWLYH PRGHO RI EXVLQHVV L
ZULWLQJ WKH DUWLFOH ZDV WKH H[SHULHQFH RI EXVLQC
3RUWXJDO %UD]JLO &KLQD

%XVLQHVV LQFXEDWRUV DU NV KH HHWYHOR 5O M QYW XRIH Q W:
DXWKRUV VWXGLHG WKH PHFKDQLVPV RI FRRSHUDWLRQ
FDSLWDOLVWY DQG SURSRVHG WKUHH PHFKDQLVPV IRU
YHQWXUH FDSLWDOLVWVLWPH YFROXW WKKDWLL@D APHHFKKID@L V P
VKDULQJ PHFIQDIQRVP:X 4LQJ #IRQVLGHU WKH HIIHFW RI
QRQSURILW LQFXEDWRUV DQG FRPSDUH WKH WKUHH F
LQFXEDWRUV 7KH UHVXOWV RQ G HNYDW B HV KB U WEH CPHITF & X
LQFXEDWRUYVY UHYHQXH VKDULQJ SURSRUWLRQ $GGLWI
SURSRUWLRQ GHFUHDVHV HYHQ WKRXJK LWV ILQDO SUF
7KHUHIRUH WKH QRQSERIWW H\) X B DAVRRIS FODWHEK J ZL WK
WKDQ WKH SURGLW LQFXEDWRU >

/XLVD ODUJDULGD &DGILFRQ ik DYYDRRKERFHORY 5LEHLUR
SUHVHQWHG D FRPSDUDWLYH VWXG\ RQ WKH VSHFLILFV
GHYHORSPHQW RI QHZ FRPSDQL@®V LQ 3RUWXJDO DQG %UI

5RVD *ULPDOG $OHVVDQO®WRXHUMNXK®W WKH YDULHW\
RUJDQL]DWLRQV LV GULYHQ E\ WKH HYROXWLRQ RI FRP.
QHHGY UHTXLUHPHQWY FRQWULEXWH WR WKH GLIIHUHQW
7KH DXWKRUV LGHQWIED WRUW VD\GE \D RO LIVWF R D ¥ D B WIHEIQ N
WKDWWHRHGBVFULEH WKH LQFXEDWLRQ PRGHOV 7KH DXW
LQFXEDWLQJ PRGHOV EDVHG RQ WKH @WXGLHV RI HLIKW

-RKDQ %ULOQUHRHODWDLQWRESDUG/YVHRHQVKRZ WKH DFFHOl
DV D QHZ JHQHUDWLRQ LQFXEDWLRQ PRGHO $FFHOHUDW
SURJUDP SURYLGLQJ D VHUYLFH VWUXFWXUH RI PHQWRU
WR IXQ@®LQJ >

6DUIUD] ORGRG /DIFAMIH) )D\ROGHIVFULEH WKH IHDWXUH\
DFFHOHUDWRUV DQG VFLHQWLILF SDUNV DV WRROV IR
LQFXEDWRUV DQG DFFHOHUDWRUV DUH 7HFKQRORJ\ %XVL
EH LPSRUWDQW SROLF\ WRROV IRU VRYS R QWLHAE HIQVILEDMS \
JURZWK 7KHLU SRSXODULW\ LV SUHPLVHG RQ WKH EHOL
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YDOXGIGHG LQSXWV HVVHQWLDO IRU WKH FUHDWLRQ DQG
%DVHG )@UPV >
-HITUH\ 0 6KHSDUWR GLVFXVV WKH KLVWRULFDO HYRO:
IURP WR WKH SUHVHQW 7KUHH FRKRUW SHUR®GV ZH!
7KH EXVLQHVV FKDUDFWHULVWQWVVDRIG FRWS R WBH
OHDGHUVKLS PDQDJHPHQW VWDII FRPSHWHQFH DQG HJ
WHFKQRORJ\ ZHUH GHVFULEH@ IRU HDFK FRKRUW SHULRG
1RZDGD\V VXUYLYDO LQ IDLUO\ KDUVK FRQGLWLRQV
VXVWDLQDEOBQHF RIQRPQFLDO VXSSRUW 3RZHU DQG LQYL!
FRXQWU\TV VL]H EXW NQRZOHGJH DQG DELOLW\ WR JHQF
PHFKDQLVPV LQ FRPSHWLWILRBG 6PD0.Q H\\G LA/HES LOPF R P R W
UHIRURWBWWDEOH DQG VXFFHVVIXO SHUIRUPDQFH LV D
PRGHUQ DSSURDFKHV WKH HIIHFWLYHQHVV RI ZKLFK L
VLIJQLILFDQFH WR EXVLQHVV DQG@QWUHSUHQHXUVKLS G|
SNUDLQH LV FXHQHARWIO\XKGBRHMQWDO UHIRUP RI LWV
DGDSWDWLRQ HFRQRPAL N FRIGRGLWLRQV $JDLQVW WKLV ED
SUREOHPV DVVRFLDWHG ZLWK HQWUHSUHQHXULDO DFWL"
WKH DPHQGHGODZGRD GWHDIHBH 2Q VWDWH VXSSRUW RI V.
GDWHG 2FWREHU ZKLFK SURYLGHV IRU WKH OHJDC
EXVLQHVV LUUHVSHFWLYH RI RZQHUVKLS IRUP ZLWK D YL
UHFHVNHRERQGLWLRQV IRU LQWURGXFWLRQ DQG H[WHQV
FUHDWHG
7RGD\ RI XUJHQF\ LV WKH SUREOHP RI HIITHFWLYH XVH
LQVWLWXWLRQDO VXSSRUW IRU LPSOHPHQWDWLRQ D
HQWWIHXUVKLS GHYHORSPHQW 1HZ HFRQRPLF FRQGLWL
DWWHQWLRQ WR IRUPV RI LQVWLWXWLRQDO VXSSRUW IRL
7KH LQWHUHVW LQ EXVLQHVV LQFXEDWRUV LV JURZLC
JRYBIRHQW ORFDO DXWKRULWLHV DFDGHPLD HFRQRPLVW
VPDOO DQG/IFIHGLKM®WHUSULVHVY DQG DFWV DV D WRRO
SRYHUW\ UHGXFWLRQ DQG HOLPLQDWLRQ RI WHUULWRL
GHYHORSPHQW DW WKH ORFDO RU UHJLRQDO OHYHOV
%XVLQHVV LQFXEDWRU LV D VWUXFWXUH WKDW FUHDW
VWBSWE\ SURYLGLQJ ILQDQFLDO LQIRUPDWLRQDO DQG F
QHFHVVDU\ DHZIOAWHVQWAHEWRVAHG EXVLQHVVHV LQ DFTXLU
LQ WKH VHOHFWHG SURGXFWLRQ DUHD DQG UDSLG RYHUI
WKHLU GHYHORSPHQW DQG DFWLYLWLHYV
JRU WKH SXUSRVHV RI WKLV VWXG\ ZHGHR@HG HEY WK
IROORZLQJ FKDUDH@GHGE Ve FNW RBGQH[LW XVXDOO\ EDV
FRPSDQ\ UDWKHU WKDQ D VSHFLILEDVIHREH IBDRW R@/\SKY
VSDFH RYHU VHUYLFHKRMD EPVV VL FABWGROBSOHBYWVLRQ RI Vi
LQFOXGLQJ PHQWRUVKLS HQWUHSUHQHXULDO WUDLQLQ.
ODERUDWRU\ HTXLSPHQW VHOHFWLYH DGPLVV@RQ EXW V
7KH PDLQ HPSKDVLV LQ WKQFREDWRIWLHW RQ EDQWFLRXHNV
DQG UHJLRQDO HFRQRPLHVY GHYHORSPHQW DQG FUHDWL!
,Q RXU RSLQLRQ EXVLQHVV LQFXEDWRUV DUH TXLWH
LPSURYLQJ WKH FRXQWU\TV HFRQRPLF OHRMD S$BXSUBMH
LQFXEDWRUV ZRUNLQJ LQ YDULRXV ILHOGV $FFRUGLQJ V
6WDWH &RPPLWWHH RI 8NUDLQH RQ (QWUHSUHQHXUVKLS
EXVLQHVV LQFXEDWRUYV WHFKQROHRY\ SEDMR@J Of
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ILQDQFLDO LQVWLWXWLRQV IXQGV IRU VXSSRUW R
HVWDEOLVKHG ZLWK SDUWLFLSDWLRQ RI WKH 8NUDLQLD<
LQYHVWPHQW DQG LQQRYDWLRQ IXQGRQ OGS FRAG\DXQO W |
LQVWLWXWLRQV > @ )RU 8NUDLQH WKHVH ILIXUHV C
KRZHYHU WKDW PHDQV ZH DUH DSSURDFKLQJ WKH FXU
FRXQWULHV 2XU VWDWH KDV D JUH{ DDW CSGRMUMVQ MQ DVK M B UF
LQGLYLGXDO SURGXFW RU VHUYLFH JURXSV EXW LW LV
IDFHG ZLWK VRPH SUREOHPV HVSHFLDOO\ LQ WKH HFRQR

7KH FRXQWU\YV HFRQRP\ GHYHORSPHQW GHB® QGW RQ
WHUULWRU\ DV WKH\ GHWHUPLQH WKH *'3 UDWH HFRQR
SRSXODWLRQ :H FRQVWDQWO\ REVHUYH VRPH SURJUHV\
WHFKQRORJLHY DQG QHZ PDQDJHPHQW WHFKIQLTBHL\Q DU L
GRQH WR LPSURYH WKH FRPIRUW RI OLYLQJ DQG FRQVH
RI EXVLQHVV LQFXEDWRUV D QHZ IRU 8NUDLQH IRUP RI D

7KH PDLQ REMHFWLYHV Rl EXVLQHVV LQGMNEDWR WLk
FRPSUHKHQVLYH VHUYLFHV OHJDO DQG FRQVXOWLQJ VI
VPDOO HQWHUSULVHV VHDUFK IRU LQYHVWRUV OHDVH R
D VSHFLDOL]HG RUJDQL]DWLRQ ZKR\DH CPIDULIH FERRVWPIS P\ L YGH. °
RI D ORFDO EXVLQHVV HQYLURQPHQW IDYRXUDEOH IRU
LQFXEDWRU DFWLYLWLHV FDQ EH YDULRXV IURP D VPDO
EXVLQHVYV GHYHORSPHQW

$FFRUGLQJ WRGIGDN D& DD ) .RSXVLDN > @ FUHDW
LQFXEDWRUV LQ 8NUDLQH ZDV VWLPXODWHG E\ LQWHUQD
Rl WKHLHV WKH $JHQF\ IRU ,QWHUQDWLRQDO 'HYHOR
LPSOHPHQWDWLRGR® | WKK/H GHWRIUDRPFXEDWLRQ 'HYHORSPH(
WKH IUDPHZRUN RI WKLV SURJUDP WKH IROORZLQJ EXVLQ
7HFKQRORJLHVY WHFKQRORJLFDO EXVLQHVV LQFXEDWRU
RI ,QGXVWU\HUFG &RRPPVLQHVYV LQFXEDWRU Rl WKH -RLQW
1XFOHDU 3RZHU 6WDWLRQ HWF

7KH ILUVW EXVLQHVV LQFXEDWRU LQ 8NUDLQH ZDV +DS
6KFKDVO\YH WKH .\LY REODVW 3HU \HDUP+DISOH FIMLR K R
WHDPV WR ODXQFX LYYMX S WWDRWWG E\ H[SHULHQFHG YHQ
+DSS\ )DUP 6XSHUYLVRU\ %RDUG

7KH FUHDWLRQ RI EXVLQHVVRRGFXERMRH \Z LLGO VKK D
SUREOHPV VXFK DV
s UHVHDUFK RNKH BXRHY LFWRU WR JHQHUDWH LQQRYDWI
s HQVXULQJ LQWHUDFWLRQ DW GLIIHUHQW VWDJHV LQ

SURGXFWYV DQG IRRG SURGXFWYV
s GHYHORSPHQW RI PRGHOV IRU LQQRYDWLYHGRB®WDRYP H

DQG IRRG SURGXFWLRQ SURFHVVLQJ ORJLVWLFV DQG
s VWUHQJWKHQLQJ FROODERUDWLRQ DPRQJ DFDGHPLD

VKDUH UHVXOWYV
s HQVXULQJ HFRQRPLF DQG HQYLURQPHQWDO VXVWDLC

LQGXVWU\

7KH GHYHORSPHQW RI HQWUHSUHQHXUVKLS LQ DJULFXC
WKH HFRQRPLHV RI GLIITHUHQW FRXQWULHV

Q WKH (XURSHDQ &RPPLVVLRQ VHUYLFHV LQFO}
5(*,2 '* -5& '* $*5, DQG '* 57' HVWBEDWVRK H® MWKH VEHFLI
30DWIRUPIRRG$BULIBRGL ZLWK WKH JRDO RI DFFHOHU
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RI MRLQW LQYHVWPHQW SURMHFWY DW WKH (8 OHYHO
DIJULFXOWXUH DQG IRRG WKHK (XWUKRSHD®LYRPMLVLRQ
UHJLRQV DQG PHPEHU VWDBWWNDWRKLDB 8G H FHIDRY DMKLHRLQ
6PDUW 6SHFLDOVWDWWRQLBEW PRUH HIILFLHQWO\ 5HJLRQI
WKH QHZ FRRSHUBIW LZRQ R SPRUMQHQLWLARP RWKHU UHJLRC

8NUDLQH KDV JUHDW SRWHQWLDO IRU GHYHORSPHQW R
7KH DJULFXOWXUDO VHFWRU IRUPV DOPRVW RI WKH *U

7KH EXVLQHVV LQFXEDWRUV HQVXQH XWKHK LGS HLYQ ORISH
LQGXVWU\ SURPRWH WKH FUHDWLRQ RI QHZ MREV DQG '
DQG UHVRXUFHYV

%XVLQHVYVY LQFXEDWRU DUHDV RI DFWLYLW\ DUH SURYL
DPRXQW DQG WLPH RI IQURKS SQEWEDBWFRIUWLRROHLDPRXQ\
PDWHULDO UHVRXUFHV QHHGHG IRU LWV ZRUN SULQFLS
EXVLQHVV LQFXEDWRNSALWK ODXQFKHG VWDUW

7KHUH DUH PDQ\ W\SHV RI EXWRIHWV RRFXEDM POV 8
UHVHDUFK SDUNV RU VFLHQFH SDUNV

1IRGURILW EXVLQHVV LQFXEDWRUV DUH SURYLGHG ZLW|

&RPPHUFLDO EXVLQHVV LQFXEDWRUV ZRUN RQ D FRP
UHIXQG RI FKDUJHV IURP WKHLU FOLHQWV

8QLYHUVLW\ UHWHPUBR FEKMYNRI IKLJKHU HGXFDWLRQDO
ZLWK VXSSRUW RI HQWHUSULVHV FRPPHUFLDO EDQNV L
IRU GHYHORSPHQW RI D QHZ JHQHUDWLRQ RI VWXGHQWYV
SURIHVVRUVD QUG DHDERKWRU\ IDFLOLWLHV RI XQLYHUVLV
HTXLSPHQW OLEUDU\ HWF

7KXV LQ RUGHU WR VXSSRUW LQQRYDWLYH DFWLYLWL}
LQQRYDWLYH EXVLQHVV LQFXEDWRURBKDW¥ KD L\QESHUGYH. W IO
FRRUGLQDWLRQ ERGLHV WR HQVXUH FRRSHUDWLRQ ZLW
SURYLGH VHUYLFHV WR LQFXEDWHG ILUPV DQG FOLHQW
'QLSUR DQG .\LY WHFKQLFDO XQDYHOD@NWYWN WRH 8N UL
&DQDGLDQ %XVLQHVV &HQWUH SHUIRUPLQJ EDVLF IXQFWL

JHW XV FRQVLGHU WKH ODUJHVW EXVLQHVV LQFXEDWR
ILUVW EXVLQHVV LQFXEDWRUV L@LBNU MK FHROQWV X BDOWLK
%D\9LHZ ,QQRYDWLRQV 7KH FRVW RI DGPLVVLRQ WR D W
SURMHFW *URZWKS83 UHFHLYHV RI WKH SURMHFW DXW

LQYHVW LQ EHVW ODXSM-KHG VWDUW
S3RO\WWHFR <RXWK %XVLQHVV ,QFXEDWRU ZzZDV HVWDE
SRO\WWHFKQLF ,QVWLWXWH .3, , W FORVHO\ FRRSHUDWH\

SRO\WWHFKQLND ZKRVH DFWLYLWLHY DUH DLPH@BXBWIFRPP
GHYHORSPHQWY .\ALYVND 3RO\WHFKQLND XIFB X WH\R UU R
FDSLWDO 7KH LQFXEDW KI$\GRHWK ABEEINRDYQAGH VWDUW

(DVW/DEV ZDV IRXQGHG LQ -DQXDU\ 7TKH SURMHFW |
UH¥FHV RI HDX& WXWDKIRWL]HG FDSLWDO 7KH LQFXEDWR
WKUHH MREV XU DHIOFF K OYWHIVUWP HQW LQ WKH DPRXQW RI
GHYHORSPHQW RI WKH EXVLQHVYV

7KH ILUVW LQFXEDWRU RI LGHDWUN RRXWQIGHH 8 6, VW L R/
KHDGTXDUWHUV ORFDWHG LQ WKH 6LOLFRQ 9DOOH\ RIIH
VWREWIRU LOFXEDWRUV RI ODWHU VWDJHV VXFK DV (DV
DFTXLUHYV KISWIKHD Y MAD BW HUPBH 7KH ILUVW LQYHVWP
UDQJHV IURP

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F



JJJ(FRQRPLFV DQG ODIQDJHPHQW

)DVWHU &DSLWDO IURP XBKHIX®GCROMHUY HIFEKDWJIH IRU
SURMHFW $V WKH LQFXEDWRU )DVWHU &DSLWDO SURYL
IHDVLEMWX@\ PDUNHW DQDO\VLVY SURGXFW GHYHORSPHC
ILQDQFLDO VHUYLE HW B DK \G YK@WERIBDW > @

Q WKH ILUVW 8NUDLQLDQ %XVLQHVV ,Q&8%XEDWRU
E\ 3U\YDWEDQWWWRBUWHGGRU PRQWKY WKH LQFXEDWRU
DSSOLFDWLRQV IURP SDUWLFLSDQWY ZKR DLP WR VWDUW
RQH 7KH SURMHFWV ZHUH VXEPLWWHG E\ UHSUHVHQWDW
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.KDUNL

J)LIXUH 1XPEHU RI SURMHFWY UHJLVWHUHG ZLWK WKH %X

$FFRUGLQJ WR )LJXUH W K HX $USIDRAMH/AW @ XZDBVH W XEIP Y W
'QLSUR 2GHVD DQG .KDUNLY UHJLRQV 7KH VDHMWRKWHLUY
SURMHFWY DUH SUHVHQWHG LQ )LJ

(QWUHSUHQHXUV DVVRFLDWH PRVW SURVSHFWYV I|IRU |
HQWUHSUHQHXUV ZRXOG OLNH WR VWDUW WKHLU EXVLQF
WUDGH SURVSHFWYV QWRW B SSHYIHHDORSVW KIDLU EXVLQHVYV L
, 7 GHYHORSPHQW DQG FDWHULQJ DUH WKLUG RQ WKH OL
VPDOO EXVLQHVVHV > @

7TKH EXVLQHVV LOQFXEDWRU XQGHU FRQVLGHUDWQRQ KD
HQWUHSUHQHXUV :KHQ FKRRVLQJ WKH ILQDOLVWYV WK
SRVVLELOLWLHYV RI FUHDWLQJ QHZ MREV DQG LPSOHPHQW

7TZHQW\ ILQDOLVWY ZLOO KDYH DQ RSSRUWXQIDM\ WR C
SURPHWKHXV 3URJUDP DV ZHOO DV WR JHW VXSSRUW RI H
DQG SODQQLQJ WKHLU EXVLQHVVY VDOHV DFFRXQWLQJ D

FFFSBNUDLQLDQ )RRG -RXRDPK ,VVXH-F






