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37 ;<= LV� D� FRPSDQ\� WKDW� SURGXFHV� VHFRQGDU\� EDWWHU\� RU� DFFXPXODWRU�� ,Q� WKH�

SURFHVV�SURGXFWLRQ�RI�EDWWHU\��37 ;<= KDV�PDQ\�PDFKLQHV��7KH�PDFKLQHV�DUH�RIWHQ�

GDPDJHG�UHVXOWLQJ�GRZQWLPH�GXULQJ�WKH�SURGXFWLRQ�SURFHVV��0DFKLQHV�WKDW�KDYH�D�

KLJK�IUHTXHQF\�RI�GDPDJH�WKDW�LV�'XPSLQJ�PDFKLQH��ZKLFK�UHVXOWHG�LQ�ORVVHV�IRU�

WKH�FRPSDQ\��7KH�FDXVH�RI�WKH�KLJK�IUHTXHQF\�RI�GDPDJH�WR�WKH�PDFKLQH�LV�RIWHQ�WKH�

RFFXUUHQFH�RI�FRPSRQHQW�GDPDJH��,Q�GHWHUPLQLQJ�WKH�ULJKW�VSDUH�SDUW��WKHQ�QHHGHG�

FDOFXODWLRQV� LQ�DFFRUGDQFH�ZLWK� WKH�QHHGV��5HOLDELOLW\�&HQWHUHG�6SDUHV� �5&6�� LV�

RQH�PHWKRG�WKDW�FDQ�SHUIRUP�FDOFXODWLRQV�RI�VSDUH�SDUW�UHTXLUHPHQWV��7KH�FULWLFDO�

FRPSRQHQWV� RI� WKH� GXPSLQJ� PDFKLQH� DUH� WKH� &RQYH\RU� &KDLQ�� WKH� (�=�7���/

2PURQ�6HQVRU��WKH�(�=�7���' 2PURQ�6HQVRU��DQG�WKH�&RQYH\RU�*HDU�REWDLQHG�

EDVHG�RQ� WKH�5LVN�0DWUL[�DQDO\VLV�� ,Q� WKH�FDOFXODWLRQ�RI�FRPSRQHQW� UHTXLUHPHQW�

XVLQJ� 3RLVVRQ� 3URFHVV� FDOFXODWLRQ� LV� REWDLQHG� WKH� QXPEHU� RI� VSDUH� SDUWV�

UHTXLUHPHQW� IRU� �� PRQWKV� SHULRG� LV� � FRPSRQHQWV� RI� &RQYH\RU� &KDLQ�� ��

FRPSRQHQWV�RI�2PURQ�(�=�7���/ 6HQVRU���� FRPSRQHQWV�RI�2PURQ�(�=�7���'

6HQVRU� DQG� � RI� &RQYH\RU� *HDU� FRPSRQHQWV�� /RVVHV� LQFXUUHG� E\� WKH� FULWLFDO�

FRPSRQHQW�RI�WKH�GXPSLQJ�PDFKLQH�DUH�FDOFXODWHG�XVLQJ�WKH�&RVW�RI�8QUHOLDELOLW\�

PHWKRG��WKH�FRPSDQ\
V�ORVVHV�IURP����� WR����� DPRXQWLQJ�WR�5S��������������

.H\ZRUGV��5HOLDELOLW\�&HQWHUHG�6SDUHV��3RLVVRQ�3URFHVV��5LVN�0DWUL[�� &RVW�RI�
8QUHOLDELOLW\��'XPSLQJ�PDFKLQH��VSDUH�SDUW


