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7KH�8S�IORZ�$QDHURELF�6OXGJH�%ODQNHW��8$6%��UHDFWRU�LV�D�SRWHQWLDO�VROXWLRQ�IRU�WUHDWLQJ�KLJK�
VWUHQJWK�VODXJKWHUKRXVH�ZDVWHZDWHU��DOWKRXJK�LW�FRQVXPHV�PRUH�HQHUJ\�LQ�WKH�SURFHVV��3UHVHQW�
VWXG\� LQYHVWLJDWHG� WKH� HQHUJHWLF� DGYDQWDJHV� RI� WUHDWLQJ� VODXJKWHUKRXVH� ZDVWHZDWHU� XVLQJ� D�
8$6%�UHDFWRU��7KH�PDMRU�HQHUJ\�UHTXLUHPHQW�IRU�WKH�RSHUDWLRQ�RI�D�8$6%�UHDFWRU�LQFOXGHV�WKH�
HQHUJ\�IRU�KHDWLQJ�WKH�UHDFWRU�DQG�FLUFXODWLQJ�WKH�OLTXLG�LQVLGH�WKH�UHDFWRU��0HWKDQH�SURGXFWLRQ�
GHWHUPLQHV�WKH�HQHUJ\ EHQHILWV�RI�D�8$6%�UHDFWRU��,Q�IDFW��QHW�HQHUJ\�LV�WKH�DSSURSULDWH�WHUP�
WR� FRPSDUH� WKH� SHUIRUPDQFH� RI� 8$6%� UDWKHU� WKDQ� WKH� UDWH� RI�PHWKDQH� SURGXFWLRQ�� ,Q� WKLV�
FRQWH[W�� WKLV� VWXG\�JUDVSV�D�QHZ� ORRN�DW�HYDOXDWLQJ� WKH�QHW� HQHUJ\� IURP� WKH�8$6% UHDFWRU��
%DVHG�RQ�WKH�WKHRUHWLFDO�HQHUJ\�FDOFXODWLRQ��IRU�DQ�RUJDQLF�ORDGLQJ�UDWH�RI��������PJ�O�LQ�WHUPV�
RI�&2'��WKH�FRUUHVSRQGLQJ�HQHUJ\�SURGXFHG�IURP�PHWKDQH�LV������N-�DQG�WKH�QHW�HQHUJ\�LV������
N-��$OVR��WKLV�DSSURDFK�ZDV�H[WHQGHG�WR�HYDOXDWH�WKH�QHW HQHUJ\�RI�8$6%�V\VWHPV�WKDW�ZHUH�
SUHYLRXVO\�UHSRUWHG�LQ�WKH�OLWHUDWXUH��,Q�PRVW�FDVHV��KHDWLQJ�HQHUJ\�VHHPV�WR�EH�WKH�PDMRU�HQHUJ\�
GHPDQG�FRPSDUHG�WR�OLTXLG�SXPSLQJ���7KXV��WKH�KHDWLQJ�RI�ZDVWHZDWHU�DQG�HOHFWULFLW\�WR�UXQ�
WKH�UHDFWRUV�FDQ�EH�PDQDJHG�XVLQJ�WKH�HQHUJ\�SURGXFHG�IURP�PHWKDQH��,Q�JHQHUDO��WKH�VWXG\�RI�
DOWHUQDWLYHV�IRU�WKH�HQHUJ\�XVH�RI�VHZDJH�WUHDWPHQW�E\SURGXFWV�PXVW�WDNH�LQWR�DFFRXQW�WKH�QHHGV�
DQG�WKH�UHDOLW\�RI�WKH�WUHDWPHQW�SODQWV��7KH�PDVV�DQG�HQHUJ\�EDODQFHV�DUH�HVVHQWLDO�IRU�HFRQRPLF�
IHDVLELOLW\� VWXGLHV�RI� HQHUJ\�XVH�SURMHFWV� WKDW� FDQ�EH� FRQVLGHUHG� WHFKQLFDOO\�YLDEOH� IRU� HDFK�
VHZDJH�WUHDWPHQW�SODQW�
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