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IHOG_1!(&B!GII` OHIOH=uGII_OI` OI` S!9%#!8-4$5!5*4P7-D!D($5$!7&D6!7&#!(&B!(!%(D8!P7&5%$1!0*5!

5%#!$#C7&B!7&#!C73#4$!(DP7$5!5%#!575(D!8-&(&C-(D!C4-$-$S!!

!!!!!!!!

!

!

V-'*4#!`Q!4#5*4&!78!5Y7!4#'-P#$!-&!%-$574-C(D!5-P#!$#4-#$!

!

->0>.'?

9TTUF!9
F!9

9TTVFT!F9
W

9TTVF!T
F!\

9TTWFTVFT
V

->0>.'@

9TTUF9F!T

9TTUF!9
F!!

9TTVFT!FN
T

9TTVF!T
F![



9N"

"

!

V-'*4#!aQ!M4-C#!78!5Y7!4#'-P#$!-&!%-$574-C(D!5-P#!$#4-#$!

M*!E-,(3/$0-, !

)#!%(3#!#d(P-&#B!C4*B#!7-D!M4-C#!37D(5-D-56!B6&(P-C$!*$-&'!B(-D6!B(5(!874!5%#!M#4-7B!

H?SIGSGIIk!*M!57!GHSI`SGII_S!97!P7B#D!37D(5-D-561!Y#!#PMD76#B!5%#!@W,AX1!E@W,AX!(&B!

@\,!P7B#D$!(&B!3(4-7*$!<(4.73!,#'-P#!>Y-5C%-&'!P7B#D$!*$-&'!5%#!P(d-P*P!D-.#D-%77B!

#$5-P(5-7&!5#C%&-e*#S!A7B#$!(4#!Y4-55#&!-&!<(5D(0!D(&'*('#S!)#!%(3#!C7PM(4#B!$#3#4(D!

M(4(P#5#4!$#55-&'$!-&!(DD!P7B#D$S!K&!@W,AX!P7B#D$1!5%#!W,<Wh!LH1H1IN^!@\,LG1HN!6-#DB#B!

5%#!0#$5!8-55#B!4#$*D5!Y-5%!P(d-P*P!D7'!D-.#D-%77B!3(D*#!78!GG_GS?G!Y%#&!($$*P-&'!5%(5!7*4!

B(5(!87DD7Y!(!5OB-$54-0*5-7&S!<(4.73!,#'-P#!>Y-5C%-&'!P7B#D$!'#&#4(5#!$-P-D(4!8-55#B!4#$*D5!

0*5!Y-5%!(!0-5!D7Y#4!D7'!D-.#D-%77B!3(D*#S!<(4.73!,#'-P#!>Y -5C%-&'!P7B#D-&'!$%7Y!

-&5#4#$5-&'!4#$*D5$!06!CD($$-86-&'!%-$574-C(D!B(5(!-&57!5Y7!$5(5#$Q!(!&74P(D!7&#!(&B!(!5*4P7-D!

7&#S!9%-$!C(&!(CC7*&5!874!$7P#!P(4.#5!$574-#$!-&!8-&(&C-(D!C4-$-$S!

!

->0>.'?

9TTUF!9
F!9

9TTVFT!F9
W

9TTVF!T
F!\

9TTWFTVFT
V

->0>.'@

9TTUF9F!T

9TTVFT!FN
T

9TTUF!9
F!!

9TTVF!T
F![



9[ "

"

76L6&6,(6$@!

W'&7D*CC-S!US!LGII_N1!s!g7D(5-D-56!-&!C4*B#!7-D!8*5*4#$Q!W!C7PM(4-$7&!78!5%#!M4#B-C5-3#!(0-D-56!

78!@W,AX!(&B!-PMD-#B!37D(5-D-56!P7B#D$sK!Energy Economics1!g7DS!?H1!;7!G1!MMS!?HkO

?GHS!

WD-c(B#%!WS!XS1!!;7P-.7$!; S]S!(&B!U7*D-($-$!US]S!LGIIaN!s!W!<(4.73!4#'-P#!$Y-5C%-&'!
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