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6YHXþLOLãWH -RVLSD -XUMD 6WURVVPD\HUD X 2VLMHNX�
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,]YRUQL ]QDQVWYHQL UDG

2ULJLQDO VFLHQWLILF SDSHU
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8 UDGX MH DQDOL]LUDQ XWMHFDM EU]LQH NUHWDQMD QD

RVWYDUHQMH ]DGDQRJ UD]PDND VDGQMH X UHGX L ]DGDQH

GXELQH VDGQMH� ,VWUDåLYDQMH MH REDYOMHQR VDGLOLFRP V

KYDWDOMNDPD QD EHVNRQDþQRP ODQFX SUL VDGQML GXKDQD�

5H]XOWDWL LVWUDåLYDQMD XND]XMX GD VH SRYHüDQMHP EU]LQH

NUHWDQMD SRYHüDYD VUHGQML UD]PDN VDGQMH X UHGX �RG

����� FP GR ����� FP�� 6DGLOLFD SUL VYLP EU]LQDPD

NUHWDQMD QH XGRYROMDYD SRVWDYOMHQRP DJURWHKQLþNRP

]DKWMHYX JOHGH ]DGDQRJ UD]PDND VDGQMH X UHGX ������� �

�������� GRN SUL EU]LQDPD Y� L Y� XVSLMHYD XGRYROMLWL

]DKWMHYX JOHGH EURMD SRVDÿHQLK SULMHVDGQLFD X

RSWLPDOQRM VNXSLQL GXELQD VDGQMH ������� RGQRVQR

��������

.OMXþQH ULMHþL� GXKDQ� VDGLOLFD� SULMHVDGQLFH� EU]LQD

NUHWDQMD
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.YDOLWDWLYQR L NYDQWLWDWLYQR YLVRN XURG GXKDQD X YHOLNRM

PMHUL RYLVL R NYDOLWHWL REDYOMHQH VDGQMH� 3RVDGLWL

SULMHVDGQLFX EH] RãWHüHQMD QD ]DGDQL UD]PDN VDGQMH X

UHGX L L]PHÿX UHGRYD� WH QD ]DGDQX GXELQX VDGQMH VDPR

VX QHNL RG DJURWHKQLþNLK SRND]DWHOMD NYDOLWHWH REDYOMHQH

VDGQMH� 2VWYDUHQMH ]DGDQRJ UD]PDND VDGQMH L ]DGDQH

GXELQH VDGQMH X YHOLNRM PMHUL RYLVL R GMHORYDQMX EURMQLK

þLPEHQLND� RG NRMLK VX EU]LQD NUHWDQMD� VWDQMH

SULMHVDGQLFD� NRQVWUXNFLMD VDGQRJ XUHÿDMD L VDGLWHOM

QDML]UDåHQLML� 6DGQMD SROXDXWRPDWVNLP VDGLOLFDPD� NRMH

VX X XSRUDEL X +UYDWVNRM� UH]XOWDW MH UDGD VDGLOLFH L

VDGLWHOMD� 6XYUHPHQD NRQVWUXNFLMVND UMHãHQMD VDGLOLFD

QDVWRMH QRYLP NRQVWUXNFLMDPD VDGQRJ XUHÿDMD VYHVWL UDG

VDGLWHOMD X SURFHVX VDGQMH QD ãWR MH PRJXüH PDQMX PMHUX�

6DGLWHOM WLMHNRP VDGQMH SULMHVDGQLFD JRORJ NRULMHQD

L]GYDMD SULMHVDGQLFX L] JUXSH SULMHVDGQLFD� SUHNRQWUROLUD

MH� PDOH L RãWHüHQH RGEDFL� D LVSUDYQH XORåL X VDGQL

XUHÿDM� 3UL WRPH VH VPDQMXMH YULMHPH NRMH VWRML VDGLWHOMX

QD UDVSRODJDQMX ]D XODJDQMH MHGQH SULMHVDGQLFH X VDGQL

XUHÿDM� 8 UDGX VDGLWHOMD PRUD SRVWRMDWL RGUHÿHQL

DXWRPDWL]DP NRML RVLJXUDYD MHGQROLþQR XODJDQMH

SULMHVDGQLFD� ãWR SRVOMHGLþQR GRYRGL GR RVWYDUHQMD

]DGDQRJ UD]PDND L ]DGDQH GXELQH VDGQMH� 3RYHüDQMHP

EU]LQH NUHWDQMD X] LVWL ]DGDQL UD]PDN VDGQMH� ]QDWQR VH

VPDQMXMH YULMHPH NRMH VWRML QD UDVSRODJDQMX VDGLWHOMX ]D

XODJDQMH MHGQH SULMHVDGQLFH� ãWR UH]XOWLUD JXELWNRP

XRELþDMHQRJ ULWPD UDGD VDGLWHOMD L SRYHüDYD PRJXüQRVW

SRJUHãNH X UDGX�

&LOM LVWUDåLYDQMD MH ELR XWYUGLWL XWMHFDM EU]LQH NUHWDQMD QD

RVWYDUHQMH ]DGDQRJ UD]PDND L ]DGDQX GXELQX VDGQMH�

.YDOLWHWQR REDYOMHQD VDGQMD� %HUQDGVN\ L GU� �������

SRGUD]XPLMHYD GR]YROMHQR RGVWXSDQMH RG ]DGDQRJ

UD]PDND VDGQMH X UHGX GR ���� WH RGVWXSDQMH RG ]DGDQH

GXELQH VDGQMH GR � FP� .OHFLQLQ ������ QDSRPLQMH GD

GR]YROMHQD RGVWXSDQMD RG ]DGDQRJ PHÿXUHGQRJ UD]PDND

QH EL WUHEDOD ELWL YHüD RG � FP GR � FP� D X UHGX RG � FP

GR � FP� ,VSUDYDQ UDG UDRQþLüD�EUD]GDãD RVLJXUDYD

VDGQMX SULMHVDGQLFD QD ]DGDQX GXELQX VDGQMH �XNROLNR MH

VDGLWHOM LVSUDYQR XORåLR SULMHVDGQLFX�� %UþLü ������

QDSRPLQMH GD UDRQþLü � EUD]GDã X WHãNRM ]HPOML þHVWR

XJODGL VWLMHQNH EUD]GLFH� ãWR MH QHSRYROMQR ]D UD]YRM

NRULMHQD� %UNLü ������ L -XULü ������ QDYRGH GD VX

SULMHVDGQLFH QDPLMHQMHQH VDGQML ]QDþDMDQ þLPEHQLN NRML

XWMHþH QD RVWYDUHQMH ]DGDQRJ UD]PDND L ]DGDQH GXELQH

VDGQMH� WH XND]XMX QD SRWUHEX VRUWLUDQMD LVWLK SR YLVLQL L

GHEOMLQL� $QWRQþLü ������� SUL LVWUDåLYDQMX VDGLOLFH

�81,9(56$/� V SDURP HODVWLþQLK GLVNRYD� QDYRGL GD VH

YLãH RG ��� SRVDÿHQLK SULMHVDGQLFD QDOD]L XQXWDU

GR]YROMHQRJ RGVWXSDQMD� RE]LURP QD ]DGDQL UD]PDN

VDGQMH X UHGX RG �� FP� %UNLü ������ LVWUDåXMH VDGLOLFH V

SDURP HODVWLþQLK GLVNRYD X VDGQML GXKDQD� 3RVWRWQL XGLR

SULMHVDGQLFD SRVDÿHQLK X RSWLPDOQRM VNXSLQL UD]PDND

VDGQMH RYLVL R EU]LQL NUHWDQMD L NHüH VH RG ��� GR ���

SUL PDQMLP EU]LQDPD� D SUL YHüLP EU]LQDPD RG ��� GR

���� 8 RSWLPDOQRM VNXSLQL GXELQD VDGQMH� RE]LURP QD

]DGDQX GXELQX� ELOR MH SRVDÿHQR RG ��� GR ���

SULMHVDGQLFD� %U]LQH NUHWDQMD L]QRVLOH VX RG ���� NPK�� GR

��� NPK��� =DGDQL UD]PDN VDGQMH X UHGX L]QRVLR MH �� FP�

-XULü ������� SUL LVWUDåLYDQMX VDGLOLFH V KYDWDOMNDPD QD

EHVNRQDþQRP ODQFX X VDGQML GXKDQD� XWYUÿXMH GD VH V

SRYHüDQMHP EU]LQH NUHWDQMD SRYHüDYD L VUHGQML UD]PDN

VDGQMH X UHGX� 3RVWRWQL XGLR SULMHVDGQLFD SRVDÿHQLK X

RSWLPDOQRM VNXSLQL GXELQD VDGQMH XGRYROMDYD

DJURWHKQLþNLP ]DKWMHYLPD SUL VYLP EU]LQDPD NUHWDQMD�

7LMHNRP LVWUDåLYDQMD EU]LQD NUHWDQMD VH PLMHQMDOD RG ���

GR ��� NPK���

0$7(5,-$/, , 0(72'(

,VWUDåLYDQMH MH REDYOMHQR VDGLOLFRP �6$5$� V

KYDWDOMNDPD QD EHVNRQDþQRP ODQFX X VDGQML GXKDQD�

6DGLOLFD MH WLMHNRP LVWUDåLYDQMD DJUHJDWLUDQD V WUDNWRURP

�7253('2� ���� $� D DQDOL]LUDQD VX GYD UHGD� 7OR QD

PMHVWX L]YRÿHQMD LVWUDåLYDQMD MH VHPLJOHM SVHXGRJOHMQL QD

SLMHVNX� 6DGLWHOML QD VDGLOLFL� NDR QL WUDNWRULVWD� QLVX ELOL

XSR]QDWL V FLOMHP LVWUDåLYDQMD� 6DGLOLFD MH ELOD SRGHãHQD

QD ]DGDQL UD]PDN VDGQMH X UHGX RG �� FP L ]DGDQX

GXELQX VDGQMH RG �� FP� ,VWUDåLYDQMH MH REDYOMHQR X WUL

EU]LQH NUHWDQMD� X þHWLUL SRQDYOMDQMD� 6DGLOH VX VH

SULMHVDGQLFH JRORJ NRULMHQD� %U]LQH VX SURYMHUDYDQH

WLMHNRP VDGQMH� D LPDOH VX R]QDNX Y�� Y� L Y� L L]QRVLOH VX�

Y�  ��� NPK
���

Y�  ��� NPK
�� L

Y�  ��� NPK
���

8 FLOMX XWYUÿLYDQMD NYDOLWHWH REDYOMHQH VDGQMH SURPDWUDQR

MH VOLMHGHüH�

6WDQMH SULMHVDGQLFD QDPLMHQMHQLK VDGQML�

8 VYUKX XWYUÿLYDQMD VWDQMD SULMHVDGQLFD QDPLMHQMHQLK

VDGQML X]HW MH X]RUDN RG ��� SULMHVDGQLFD� 0MHUHQD MH

YLVLQD L GHEOMLQD SULMHVDGQLFD� D SUHPD L]PMHUHQLP

YHOLþLQDPD SULMHVDGQLFH VX VYUVWDQH X �� VNXSLQD�

3RVWRWQL XGLR X SRMHGLQRM VNXSLQL SULMHVDGQLFD L]UDþXQDW

MH RE]LURP QD X]HWL X]RUDN�

5D]PDN SRVDÿHQLK SULMHVDGQLFD X UHGX�

1HSRVUHGQR QDNRQ VDGQMH� ]D VDGLWHOMD� MH REDYOMHQR

PMHUHQMH �[�� ��� SULMHVDGQLFD SUL VYLP EU]LQDPD

NUHWDQMD� 3URPMHQMLYRVW RVWYDUHQLK UD]PDND VDGQMH

SUHGRþHQD MH L]UDþXQDYDQMHP VUHGQMHJ UD]PDND �C[ ��

VWDQGDUGQH GHYLMDFLMH �V�� NRHILFLMHQWD YDULMDFLMH �N�Y�� L

UHDOL]DFLMH VNORSD� 8WMHFDM EU]LQH NUHWDQMD QD RVWYDUHQL

VUHGQML UD]PDN VDGQMH X UHGX XWYUÿHQ MH DQDOL]RP

UHJUHVLMH L NRUHODFLMH� 8 VYUKX GHWDOMQLMH DQDOL]H RVWYDUHQL

UD]PDFL VDGQMH VYUVWDQL VX X SHW VNXSLQD UD]PDND VDGQMH�

, VNXSLQD� UD]PDFL GR ���� FP � JXVWL VNORS�

,, VNXSLQD� UD]PDFL RG ���� FP GR ���� FP � RSWLPDOQL

VNORS�

,,, VNXSLQD� UD]PDFL RG ���� FP GR ���� FP � VUHGQMH

ULMHWNL VNORS�
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,9 VNXSLQD� UD]PDFL RG ���� FP GR ���� FP � ULMHWNL

VNORS L

9 VNXSLQD� UD]PDFL SUHNR ���� FP � YUOR ULMHWNL VNORS�

'XELQD VDGQMH�

2VWYDUHQMH ]DGDQH GXELQH VDGQMH XWYUÿHQR MH PMHUHQMHP

� [ ��  �� SULMHVDGQLFD ]D VDGLWHOMD� SUL VYLP EU]LQDPD

NUHWDQMD� 3URPMHQMLYRVW RVWYDUHQLK GXELQD VDGQMH

SUHGRþHQD MH L]UDþXQDYDQMHP VUHGQMH GXELQH VDGQMH �C[��

VWDQGDUGQH GHYLMDFLMH �V� L NRHILFLMHQWD YDULMDFLMH �N� Y���

8WMHFDM EU]LQH NUHWDQMD QD RVWYDUHQX VUHGQMX GXELQX

VDGQMH XWYUÿHQ MH DQDOL]RP UHJUHVLMH L NRUHODFLMH�

2VWYDUHQH GXELQH VDGQMH VX X VYUKX XWYUÿLYDQMD

XVSMHãQRVWL REDYOMHQH VDGQMH VYUVWDQH X þHWLUL VNXSLQH �

, VNXSLQD � GXELQH VDGQMH RG � FP GR � FP � SOLWND

VDGQMD�

,, VNXSLQD � GXELQH VDGQMH RG � FP GR � FP � VUHGQMH

SOLWND VDGQMD�

,,, VNXSLQD � GXELQH VDGQMH RG � FP GR �� FP �

RSWLPDOQD GXELQD VDGQMH L

,9 VNXSLQD � GXELQH VDGQMH SUHNR �� FP � GXERND

VDGQMD�

5(=8/7$7, , 5$635$9$

.DNR VX XMHGQDþHQH L ]GUDYH SULMHVDGQLFH GXKDQD YDåDQ

SUHGXYMHW ]D RVWYDUHQMH RGUHÿHQRJ DXWRPDWL]PD X UDGX

VDGLWHOMD� WR VX LVWH DQDOL]LUDQH L]UDþXQDYDQMHP SRVWRWQRJ

XGMHOD X SRMHGLQLP VNXSLQDPD SULMHVDGQLFD� WDEOLFD ��

1DMYHüL SRVWRWQL XGLR SULMHVDGQLFD QDOD]L VH X � �YLVRNH

WDQMH� L � �VUHGQMH YLVRNH WDQMH� VNXSLQL� þDN ���

SULMHVDGQLFD� ,]UD]LWR YLVRN SRVWRWQL XGLR SULMHVDGQLFD X

SUYH þHWLUL VNXSLQH ����� REMDãQMDYD VH NDãQMHQMHP

VDGQMH ]ERJ ORãLK YUHPHQVNLK XYMHWD �YHOLND NROLþLQD

RERULQD RG ����� PP X �� NLãQLK GDQD WLMHNRP VYLEQMD

������� ãWR MH X]URNRYDOR UDVW SULMHVDGQLFD�

,]UDåHQH UD]OLNH X YLVLQL L]PHÿX SRMHGLQLK VNXSLQD

SULMHVDGQLFD XND]XMX QD QHXMHGQDþHQRVW SULMHVDGQLFD SR

YLVLQL� 7LMHNRP X]LPDQMD X]RUND SULPMHüHQR MH GD VH

þHVWR ]ERJ JUHãNH X UDGX OMXGL QD þXSDQMX UDVDGH QDÿH

VQRS SULMHVDGQLFD LãþXSDQ L] ]HPOMH NRMH QLVX UD]GYRMHQH�

2VWYDUHQL VUHGQML UD]PDFL VDGQMH� ]D VDGLOLFX� XND]XMX GD

VH V SRYHüDQMHP EU]LQH NUHWDQMD VDGLOLFH SRYHüDYD L

VUHGQML UD]PDN VDGQMH X UHGX� WDEOLFD ��

3RYHüDQMH VUHGQMHJ UD]PDND VDGQMH VH PRåH REMDVQLWL NDR

SRVOMHGLFD YHüHJ NOL]DQMD SRJRQVNR�SULWLVNDMXüLK NRWDþD

VDGLOLFH L L]RVWDYOMHQRJ LOL QHLVSUDYQRJ XODJDQMD

SULMHVDGQLFH RG VWUDQH VDGLWHOMD� 5HDOL]DFLMD VNORSD VH

NUHüH XQXWDU LQWHUYDOD RG ������ GR ����� � ]DGDQRJ

VNORSD�

8 VYUKX XWYUÿLYDQMD XWMHFDMD EU]LQH NUHWDQMD QD RVWYDUHQL

VUHGQML UD]PDN VDGQMH VDGLOLFH XþLQMHQD MH DQDOL]D

UHJUHVLMH L NRUHODFLMH� 9LVRNL NRHILFLMHQW GHWHUPLQDFLMH

�U� ����� XND]XMH QD ]DQHPDULY XWMHFDM GUXJLK þLPEHQLND

QD RVWYDUHQMH ]DGDQRJ UD]PDND VDGQMH X UHGX�

7DEOLFD �� 6WDQMH SULMHVDGQLFD QDPLMHQMHQLK VDGQML

7DEOH �� 7KH VWDWH RI VHHGOLQJV IRU SODQWLQJ

%U� JUXSH

1R� RI

JURXS

2VRELQH SULMHVDGQLFD

6HHGOLQJV

FKDUDFWHULVWLFV

9LVLQD

+HLJKW

�FP�

'HEOMLQD

)DWQHVV

�PP�

3RVWRWDN

3HUFHQW

���

�� 9LVRNH GHEOMH

+LJK IDWHU !�� !� ���

�� 9LVRNH WDQMH

+LJK WKLQHU !�� �� ����

�� 6UHGQMH YLVRNH GHEOMH

0LGGOH KLJK IDWHU ����� !� ���

�� 6UHGQMH YLVRNH WDQMH

0LGGOH KLJK WKLQHU ����� �� ����

�� 6UHGQMH GHEOMH

0LGGOH IDWHU ���� !� ���

�� 6UHGQMH WDQMH

0LGGOH WKLQHU ���� �� ����

�� 6UHGQMH QLåH GHEOMH

0LGGOH ORZHU IDWHU ��� !� �

�� 6UHGQMH QLåH WDQMH

0LGGOH ORZHU WKLQHU ��� �� ���

�� 6ODER UD]YLMHQH GHEOMH

3RRUO\ GHYHORSHG IDWHU ��� !� �

��� 6ODER UD]YLMHQH WDQMH

3RRUO\ GHYHORSHG WKLQHU ��� �� �

��� 1HGRYROMQR UD]YLMHQH GHEOMH

,QVXIILFLHQWO\ GHYHORSHG IDWHU GR � !� �

��� 1HGRYROMQR UD]YLMHQH WDQMH

,QVXIILFLHQWO\ GHYHORSHG WKLQHU GR � �� �

7DEOLFD �� 2VWYDUHQL VUHGQML UD]PDFL VDGQMH SUL SRMHGLQLP EU]LQDPD

7DEOH �� 5HDOL]HG PLGGOH SODQWLQJ LQWHUYDOV DW VLQJOH VSHHGV

%U]LQD

6SHHG

Q ¦[

�FP�

C[

�FP�

V

�FP�

N�Y�

���

5HDO� VNO����

Y� ��� ������� ����� ���� ����� �����

Y� ��� ������ ����� ���� ����� �����

Y� ��� ������ ����� ����� ����� �����

Q ± %URM PMHUHQMD �1XPEHU RI PHDVXULQJV�

�[ ± XNXSQL ]EURM �6XP WRWDO�

[ ± 3URVMHþQL UD]PDN �0LGGOH LQWHUYDO�

1 ± 6WDQGDUGQD GHYLMDFLMD �6WDQGDUG GHYLDWLRQ�

N�Y� ± .RHILFLMHQW YDULMDFLMH �&RHIILFLHQW RI YDULDWLRQ�

5HDO� VNO� ± 5HDOL]DFLMD VNORSD �&RPSOH[ UHDOL]DWLRQ�

8 VYUKX GHWDOMQLMH DQDOL]H RVWYDUHQLK UD]PDND VDGQMH� LVWL

VX VYUVWDQL X SHW VNXSLQD UD]PDND VDGQMH� RG NRMLK MH

MHGQD VNXSLQD �,,� RSWLPDOQD� 2SWLPDOQD VNXSLQD

GHILQLUDQD MH V ��� RGVWXSDQMD RG ]DGDQRJ UD]PDND

VDGQMH X UHGX� D DJURWHKQLþNL ]DKWMHY VPDWUDQ MH

]DGRYROMHQLP XNROLNR VH ��� SRVDÿHQLK SULMHVDGQLFD

QDOD]L XQXWDU RSWLPDOQH VNXSLQH UD]PDND VDGQMH�

3URPMHQD SRVWRWQRJ XGMHOD SULMHVDGQLFD SRVDÿHQLK X

RSWLPDOQRM VNXSLQL GDQD MH X WDEOLFL ��
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7DEOLFD �� 3RVWRWQL XGLR ��� SULMHVDGQLFD X SRMHGLQLP

VNXSLQDPD UD]PDND VDGQMH

7DEOH �� 3HUFHQW VKDUH ��� RI VHHGOLQJV LQ VLQJOH JURXSV RI

SODQWULQJ LQWHUYDOV

%U]LQD 6NXSLQD �*URXS�

6SHHG , ,, ,,, ,9 9

Y� ���� ����� ����� ���� ����

Y� ���� ����� ����� ���� ����

Y� ���� ����� ����� ���� ����

8WMHFDM NOL]DQMD SRJRQVNR�SULWLVNDMXüLK NRWDþD RþLWXMH VH

SRVWRWQLP XGLMHORP SULMHVDGQLFD VYUVWDQLK X ,� ,,,� ,9 L 9

VNXSLQX UD]PDND VDGQMH� 8 , VNXSLQL QDOD]H VH

SULMHVDGQLFH NRMH VX LVSUDYQR XORåHQH X VDGQL XUHÿDM� DOL

VX ]ERJ PDQMHJ NOL]DQMD SRJRQVNR � SULWLVNDMXüLK NRWDþD

RG SURUDþXQVNRJ SRVDÿHQH QD PDQML UD]PDN VDGQMH RG

]DGDQRJ� =D UD]OLNX RG SULMHVDGQLFD SRVDÿHQLK X ,

VNXSLQL� SULMHVDGQLFH SRVDÿHQH X ,,, L ,9 VNXSLQX VX

SRVOMHGLFD YHüHJ NOL]DQMD SRJRQVNR � SULWLVNDMXüLK NRWDþD�

9 VNXSLQX þLQH UD]PDFL NRML VX QDMþHãüH SRVOMHGLFD

QHLVSUDYQRJ UDGD VDGLWHOMD �VDGLWHOM QH XORåL SULMHVDGQLFX

X VDGQL XUHÿDM��

1D RVWYDUHQMH ]DGDQH GXELQH VDGQMH XWMHþH YLãH

þLPEHQLND RG NRMLK VX EU]LQD NUHWDQMD� LVSUDYDQ UDG

VDGLWHOMD� VWDQMH SULMHVDGQLFD QDPMHQMHQLK VDGQML� VWDQMH

WOD L SRGHãHQRVW VDGLOLFH QDMGRPLQDQWQLML� 5D]OLþLWRVWL

RVWYDUHQLK VUHGQMLK GXELQD� ]D VDGLOLFX� WDEOLFD ���

QDMYHüLP GLMHORP VX SRVOMHGLFD QHLVSUDYQRJ UDGD

VDGLWHOMD L UDRQþLüD � EUD]GDãD�

7DEOLFD �� 6UHGQMH GXELQH VDGQMH SUL SRMHGLQLP EU]LQDPD

NUHWDQMD

7DEOH �� 0LGGOH SODQWLQJ GHSWKV DW VLQJOH VSHHG PRYHPHQW

%U]LQD

6SHHG

Q ¦[

�FP�

C[

�FP�

V

�FP�

N�Y�

���

Y� �� ������ ���� ���� �����

Y� �� ����� ���� ���� �����

Y� �� ������ ���� ���� �����

Q ± %URM PMHUHQMD �1XPEHU RI PHDVXULQJV�

�[ ± XNXSQL ]EURM �6XP WRWDO�

[ ± 3URVMHþQL UD]PDN �0LGGOH LQWHUYDO�

1 ± 6WDQGDUGQD GHYLMDFLMD �6WDQGDUG GHYLDWLRQ�

N�Y� ± .RHILFLMHQW YDULMDFLMH �&RHIILFLHQW RI YDULDWLRQ�

3URPMHQRP EU]LQH VDGLWHOM JXEL XRELþDMHQL ULWDP UDGD� WH

QH XODåH SULMHVDGQLFX QD LVWL SRORåDM X KYDWDOMFL� ãWR

UH]XOWLUD UD]OLþLWLP GXELQDPD VDGQMH� 1R� L X] LVSUDYQR

XODJDQMH SULMHVDGQLFH RG VWUDQH VDGLWHOMD� XNROLNR UDRQþLü�

EUD]GDã QLMH RWYRULR EUD]GLFX QD ]DGDQX GXELQX� QHüH VH

PRüL RVWYDULWL VDGQMD QD ]DGDQX GXELQX VDGQMH�

8 VYUKX XWYUÿLYDQMD XWMHFDMD EU]LQH NUHWDQMD QD RVWYDUHQX

VUHGQMX GXELQX VDGQMH VDGLOLFH XþLQMHQD MH DQDOL]D

UHJUHVLMH L NRUHODFLMH� 1L]DN NRHILFLMHQW GHWHUPLQDFLMH

�U�  ������� XND]XMH QD XWMHFDM GUXJLK þLPEHQLND QD

RVWYDUHQMH ]DGDQH GXELQH VDGQMH �SULMHVDGQLFH� VDGLWHOM�

VWDQMH WOD L GU���

8 VYUKX GHWDOMQLMH DQDOL]H RVWYDUHQLK GXELQD� LVWH VX

VYUVWDQH X þHWLUL VNXSLQH� RG NRMLK MH MHGQD ELOD RSWLPDOQD

�,,, VNXSLQD�� $JURWHKQLþNL ]DKWMHY VPDWUDQ MH

]DGRYROMHQLP XNROLNR VH ��� SRVDÿHQLK SULMHVDGQLFD

QDOD]LOR X RSWLPDOQRM VNXSLQL� WDEOLFD ��

7DEOLFD �� 3RVWRWQL XGLR ��� SULMHVDGQLFD X SRMHGLQLP

VNXSLQDPD GXELQH VDGQMH

7DEOH �� 3HUFHQW VKDUH ��� RI VHHGOLQJV LQ VLQJOH JURXSV RI

SODQWLQJ GHSWK

%U]LQD 6NXSLQD �*URXS�

6SHHG , ,, ,,, ,9

Y� ���� ����� ����� �

Y� � ����� ����� �

Y� � ����� ����� �

6NRUR VYH SRVDÿHQH SULMHVDGQLFH VH QDOD]H XQXWDU ,, L ,,,

VNXSLQH� 1HPD SULMHVDGQLFD SRVDÿHQLK QD YHüX GXELQX RG

�� FP� D VYHJD ����� SULMHVDGQLFD MH SRVDÿHQR X ,

VNXSLQL GXELQD VDGQMH� SUL EU]LQL Y��

=$./-8ý$.

1D WHPHOMX SURYHGHQRJ LVWUDåLYDQMD JOHGH XWYUÿLYDQMD

NYDOLWHWH REDYOMHQH VDGQMH VDGLOLFRP V KYDWDOMNDPD QD

EHVNRQDþQRP ODQFX� PRJX VH GRQLMHWL VOLMHGHüL ]DNOMXþFL�

3ULMHVDGQLFH JRORJ NRULMHQD� ]ERJ UD]QROLNRVWL X YLVLQL L

GHEOMLQL� SRWUHELWR MH VRUWLUDWL�

6UHGQML UD]PDN VDGQMH VH SRYHüDYD V SRUDVWRP EU]LQH

NUHWDQMD L NUHüH VH RG ����� FP SUL Y� GR ����� FP SUL

EU]LQL Y��

6DGLOLFD SUL VYLP EU]LQDPD NUHWDQMD QH XGRYROMDYD

SRVWDYOMHQRP DJURWHKQLþNRP ]DKWMHYX ]D EURM SRVDÿHQLK

SULMHVDGQLFD X RSWLPDOQRM VNXSLQL UD]PDND VDGQMH �RG

������ GR ��������

3RVWRWQL XGLR SULMHVDGQLFD X RSWLPDOQRM VNXSLQL GXELQD

VDGQMH MHGLQR SUL EU]LQL Y� QH XGRYROMDYD SRVWDYOMHQRP

DJURWHKQLþNRP ]DKWMHYX ���������

3UHPD GRELYHQLP UH]XOWDWLPD LVWUDåLYDQMD� VDGLOLFD QH

XGRYROMDYD NYDOLWHWRP REDYOMHQH VDGQMH SRVWDYOMHQLP

DJURWHKQLþNLP ]DKWMHYLPD�

/,7(5$785$

$QWRQLü %�� ������ �3RWYUGD R YDOMDQRVWL VDGLOLFH ]D

SULMHVDGQLFH �8QLYHUVDO� WLS 65���� ,QVWLWXW ]D

PHKDQL]DFLMX� WHKQRORJLMX L JUDGLWHOMVWYR X SROMRSULYUHGL�

=DJUHE�

%HUQDGVN\ +�� +DPDQ -�� .DQDIRMVNL &�� ������

�$JULFXOWXUDO 0DFKLQHV 7KHRU\ DQG &RQVWUXFWLRQ��

9RO�,�� :DUV]DYD�

%UþLü -� � 0HKDQL]DFLMD X SRYUüDUVWYX� =DJUHE �����



$JLUFXOWXUDH &RQVSHFWXV 6FLHQWLILFXV 9RO� �� 1R� ��� ���

%UNLü '�� ������ �8WMHFDM DQWURSRORãNRJ L ELRORãNRJ

IDNWRUD QD PHKDQLþNX VDGQMX GXKDQD�� 'LVHUWDFLMD�

=DJUHE�

-XULü 7�� ������ �8WMHFDM YUVWH VDGLOLFD QD XþLQNRYLWRVW

VDGQMH GXKDQD�� 0DJLVWDUVNL UDG� =DJUHE�

-XULü 7�� ������ �,VWUDåLYDQMH NYDOLWHWH UDGD VDGLOLFD X

VDGQML GXKDQD�� 'LVHUWDFLMD� 2VLMHN�

.OHFLQLQ 0� ,�� ������ �6SUDYRFQLN NRQVWUXNWRUD

VHOMVNRKD]MDMVWYHQLK PDVLQ�� .RORV� 0RVNYD�

6800$5<

7KH ,QIOXHQFH RI 6SHHG 0RYHPHQW RQ WKH 6HW 3ODQWLQJ

,QWHUYDO LQ 6WULQJ DQG 6HW 3ODQWLQJ 'HSWK

,Q WKLV ZRUN LQIOXHQFH RI VSHHG PRYHPHQW RQ WKH

UHDOL]DWLRQ VHW SODQWLQJ LQWHUYDO LQ VWULQJ DQG VHW SODQWLQJ

GHSWK ZDV DQDO\]HG� 5HVHDUFK LV UHDOL]HG SODQWHU ZLWK

MDZV RQ XQHQGLQJ FKDLQ LQ WREDFFR SODQWLQJ� 5HVHDUFK

UHVXOWV VXJJHVW WKDW VSHHG PRYHPHQW LQFUHDVH OHDG WR

LQFUHDVH PLGGOH SODQWLQJ LQWHUYDO LQ VWULQJ �IURP ����� FP

WR ����� FP�� 3ODQWHU GRHVQcW VDWLVILHG� DW DOO VSHHGV

PRYHPHQW� VHW DJULFXOWXUDO HQJLQHHULQJ UHTXHVW LQ YLHZ RI

VHW SODQWLQJ LQWHUYDO LQ VWULQJ ������� � �������� $W

VSHHGV Y� DQG Y�� SODQWHU VDWLVILHG UHTXHVW LQ YLHZ RI

VHHGOLQJV SODQWHG QXPEHU LQ RSWLPDO JURXS RI SODQWLQJ

GHSWK ������� UHVSHFWLYHO\ ��������

.H\ ZRUGV� WREDFFR� SODQWHU� VHHGOLQJV� VSHHG PRYHPHQW


