GHTXHQFLQJ GH QRYR DVVHP
DQG FRPSDUDWLYH JHQRP]
FDUEDSHQHPDVH SURGX

67 .OHEVLHOOD SQHXPROQL

5 7TREHYV O ODQULTXH 3 3IDUHMD 7REHV ( SDUHMD 7REHYV
2K QR VHTXHQFHY 5HVHDUFK JURXS (UD %WLRLQIRUPDWLF

" *LMRQ 3 5XL] *DUEDMRVD ) %DTXHUR /7 &RTXH
'HSDUWPHQW RI OLFURELRORJ\ +RVSLWDO 8QLYHUVLWDULR 5DPuQ \ &DMDO -QVWLWXWR 5DPy
6SDLQ 8QLGDG GH 5HVLVWHQFLD D $QWLELPWLFRV \ 9LUXOHQFLD %DFWHULDQD DVRFLDGD DO
ODGULG 6SDLOQ &HQWURY GH —QYHVWLJDFLUQ %LRP«GLFD HQ 5HG GH (SLGHPLRORJ D \ 6DO

-~ QYHVWLIJDFLpPQ HQ 3DWRORJ D -QIHFFLRVD 5(-3-

67 .QHEVLHOOD /TKH LVRODWHY XQGHU WKLV VWXG\ ZHUH REWDLQHG IURP DQ
67 2,9 FDUEDSHQHPDVH SURGXFLQJ VWUDLQV ZLWK D SURILC

67 .OHEVLHOOD
) LOOXPLQD

67 .OHEVLHOOD

) 3DF%LR 2QH RI WKH 67 JHQRPHV ) ZDV VHTXHQFHG ZLWK 3DF%LR WH

o OHEVLHOOD ILQLVKHG JHQRPH RQH FKURPRVRPH DQG SODVPLGV LQ RQO
' LOOXPLQD

67 .QHEVLHOOD 2QH RI WKH ) SODVPLGV FRQWLJ LV YHU\ VLPLODU WR ( 7 S

UHVLVWDQFH JHQHV EOD2;% DQG EOD&7; O

67 .OHEVLHOOD
' LOOXPLQD

57 OHEVLHOOD ) JHQRPH ZDV DOVR VHTXHQFHG ZLWK LOOXPLQD DQG ERWK DV
)  3DF%LR

ILUVW SDLU ZLVH 0$89( DOLJQPHQW LQ WKH ILIXUH 7KH ) 3DF
" (ooxpian ) YHOYHW LOOXPLQD DVVHPEO\ 7KH PDMRULW\ Rl WKH UHJLRQ

DVVHPEO\ GLVSOD\HG DV ZKLWH UHJLRQV ZLWKLQ WKH FRORXU
WUDQVSRVDVH DQG 51$ RSHURQ FRSLHV WKDW SUREDEO\ ZHUH

67 .OHEVLHOOD
)  3DF%LR

67 .OHEVLHOOD
' LOOXPLQD

67 .OHEVLHOOD
)  3DF%LR

)LYH PRUH 67 JHQRPHV ZHUH VHTXHQFHG ZLWK LOOXPLQD DQ
67 .OHEVLHOOD YHOYHW 7KH ILJXUH VKRZV WKH SDLU ZLVH 0$89( DOLJQPHQWYV

LOOXPLQD

&203$5$7_9( $1%5/<6-6 'KROH JHQRPH VHTXHQFLQJ :*6 LV WKH QF
LQ VWXGLHV RI WUDQVPLVVLRQ G\QDPLFV D
'‘DYLG 0= 'DXP 56 &OLQ -QIHFW 'LV

*6 SURYLGHY UHOLDEOH FRPSDUDEOH UH
6SHELILF JHOH 6HOHFWLRQ RI WKH PR Q/RPH ZLGH LQIRUPDWLRQ DOORZLQJ JHW

ZLVH ZKROH JHQRPH FRPSDUL
*HQRW\SLQJ ViPLODU DV UHIRU B‘:ZMLWK 'LITHUHQFHV SURJUDPZ | WK 3DF%LR VHTXHQFLQJ

UHDUUDQJHPHQWY 613V -QVHUWLRQYV

63(&—)—& *(127<3-1&25( *(120( 613V $&&(625< *(120(

0167 LQ VLOLFR 05ﬁfHLl?g.’Q“FZDJGHVQﬁvF?HVLBﬁ?X HOHWLRQV R1 DQI VLIH pXWKID HZ FRPSDUDWLYH JHQRPLFV SLSHOLQ}
$QWLELRWLF UHVLVWDQFH SURILOH 0 QFWLRQDO DQQRWDWLRQ FRQWH[W
3/$60-" $18/<6-6 RI GLIIHUHQFHY WKDW DUH QRW GHWHFWHG
y &RPSDUDWLYH DQDO\VLVY 613V FRPSDULVRQ
y SHVHPEODQFH QHWZzRUNV 2UWKRORJRXV WDEOH KHOSLQJ FOLQLFLDQVY DQG PLFURELRORJLVYV

y +LYH SORWY 3K\ORJHQHWLF WUHHV 3DUDOOHO FRRUGLQDWHYV

NQRZOHGJH DERXW DQWLELRWLF UHVLVWDQ

/KH JHQRPHY ZLOO EH SXEOLFO\ DYDLODEOH ZLWKLQ WKH QH[W PRQWKY LQFOXGLQJ WKH JH!"

([KDXVWLYH VWXGLHV WR GHFLSKHU WKH HYROXWLRQDU\ UHODWLRQVKLSY EHWZHHQ WKH JH
LQ SURJUHVYV ODQXVFULSW LQ SUHSDUDWLRQ

"$,/08-&%(&.&/54 8PSL BU )3:% *3:$*4 JT TVQQPSUFE CZ SFTFBSDI HSBOUT GVOEFE CZ UIF &VSPQFBO $PNNJTTJ
.0/ 453"5 '1 )&"-5) &I1"#-& UIF .JOJTUSZ PG &4DPOPNZ BOE $PNQFUJUJWFOFTT PG 4QBJO /&95 .*$3
4QBOJTI SFTFBSDI OFUXPSLT $*#&3 &41 $# 3&*1* 3&*1* 3% 130.15 4 #.% BOE 3&%&&9 #'

8PSL BU &SB #JPJOGPSNBUJDT XBT TVQQPSUFE JO QBSU CZ .JOJTUSZ PG &DPOPNZ BOE $PNQFUJUJWFOFTT PC

KWWS L/ HUD ELRLQIRUPDWL



