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)LVK� DQG &KHDSV )RRG� 2XWOHWV� DV� SURFHVVHG� IRRG� RXWOHWV� PDGH� IURP� ILVK� DQG�
SRWDWRHV� FRPELQHG� ZLWK� D� YDULHW\� RI� VDXFH� YDULDQWV�� LV� D� IRUP� RI� LQGLYLGXDO�
EXVLQHVV� HQWLW\� WKDW� ZLOO� EH� XSJUDGHG� WR�0LFUR� 6PDOO� %XVLQHVV�� DQG� FKRRVH� WKH�
LQLWLDO� SLORW� LQ� WKH� DUHD� RI� 7HONRP� 8QLYHUVLW\� %DQGXQJ�� %DQGXQJ� ZLWK� YDULRXV�
FXOLQDU\� FLW\� GHVLJQDWLRQV�� VWXGHQW� FLWLHV� ZLWK� D� KLJK� QXPEHU� RI� VWXGHQWV�� LV� WKH�
PDLQ�DWWUDFWLRQ� IRU�D� IRRG�EXVLQHVV�RSSRUWXQLW\�� LQ�DGGLWLRQ� WR� WKH�EHDXWLIXO�DQG�
VSDFLRXV�FDPSXV�HQYLURQPHQW�VXFK�DV�RQ�7HONRP�8QLYHUVLW\�

'HVFULSWLYH�VWXG\�ZLWK�VWXG\�$QDO\VLV�RI�IHDVLELOLW\�VWXG\�RI�)LVK�DQG�&KHDSV IRRG�
RXWOHWV� WRRN� D� VDPSOH� RI� ���� UHVSRQGHQWV� IURP� 7HONRP� 8QLYHUVLW\� %DQGXQJ�
VWXGHQWV� WR� ILQG�RXW�SRWHQWLDO�PDUNHWV��DYDLODEOH�PDUNHWV��DQG� WDUJHW�PDUNHWV� IRU�
)LVK�DQG�&KHDSV IRRG�RXWOHWV�

'DWD�IURP�WKH�TXHVWLRQQDLUH�GLVWULEXWLRQ�VKRZV�D�SRWHQWLDO�PDUNHW�RI�����DQG�DQ�
DYDLODEOH�PDUNHW�RI������2I�WKH�WZR�SHUFHQWDJHV��)LVK�DQG�&KHDSV�RXWOHWV�WDUJHW�
DV�PDQ\�DV����SURGXFWV�SHU�GD\��WKHVH�ILJXUHV�DUH�REWDLQHG�IURP�LQWHUYLHZV�ZLWK�
IRRG�RXWOHWV�ORFDWHG�LQ�ORFDWLRQV�FKRVHQ�WR�EH�WKH�WDUJHW�PDUNHW��$IWHU�FRQGXFWLQJ�
D� IHDVLELOLW\�DQDO\VLV�VWXG\� IRU� WKH�HVWDEOLVKPHQW�RI�)LVK�DQG�&KHDSV�RXWOHWV�� WKH�
UHVXOWV�VKRZ�WKDW�WKLV�EXVLQHVV�LV�IHDVLEOH�WR�UXQ��7KLV�LV�EDVHG�RQ�WKH�139��3%3��
DQG� ,55� YDOXHV� REWDLQHG�� %DVHG� RQ� WKH� 139� YDOXH�� WKH� EXVLQHVV� LV� GHFODUHG�
IHDVLEOH�DIWHU� WKH�139�REWDLQHG� LV�5S��������������� � WKH� YDOXH� LV�PRUH� WKDQ����
7KHQ�EDVHG� RQ� WKH�3%3�YDOXH� WKH� LQYHVWPHQW�ZLOO� UHWXUQ� LQ� WKH� �QG� \HDU� WR� �WK�
PRQWK�SHULRG��WKH�,55�YDOXH�RI ������H[FHHGV�WKH�VSHFLILHG�0$55�RI��������7KH�
WKUHH� LQYHVWPHQW� FULWHULD� LQGLFDWH� WKDW� WKH� )LVK� DQG� &KHDSV� VWRUH� EXVLQHVV� LV�
GHFODUHG�IHDVLEOH�WR�UXQ�

.H\ZRUGV��)LVK�DQG�&KHDSV��)HDVLELOLW\�$QDO\VLV��139��3%3��,55


