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$JURQRPVNL IDNXOWHW 6YHXþLOLãWD X =DJUHEX�

=DYRG ]D SROMRSULYUHGQX ]RRORJLMX�

6YHWRãLPXQVND ��� �� ��� =DJUHE

,]YRUQL ]QDQVWYHQL UDG

2ULJLQDO VFLHQWLILF SDSHU
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8 UDGX VX SULND]DQH QDMãWHWQLMH YUVWH QHPDWRGD

�'LW\OHQFKXV P\FHOLRSKDJXV *RRGH\� $SKHOHQFKRLGHV

FRPSRVWLFROD )UDQNOLQ� 3DUDSKHOHQFKXV P\FHOLRSKWKRUXV

*RRGH\ L $SKHOHQFKXV DYHQDH %DVWLD Q� NRMH VX RG

HNRQRPVNRJ ]QDþDMD ]D X]JRM MHVWLYLK JOMLYD X VYLMHWX�

7LMHNRP ������ ����� L SRþHWNRP ����� JRGLQH DQDOL]LUDQ

MH� NRPSRVW L SRNURYQL VXSVWUDW ]D X]JRM JOMLYD� QD

SULVXWQRVW QHPDWRGD� 8]RUFL NRPSRVWD L VXSVWUDWD� SULMH L

QDNRQ SURYHGHQH SDVWHUL]DFLMH RGQRVQR REUDGH

IRUPDOLQRP� SULVWLJOL VX L] UD]OLþLWLK SRGUXþMD +UYDWVNH�

8 YHüLQL X]RUDND QLVX QDÿHQH QLWL PLFHOLRIDJQH QLWL

VDSURILWVNH YUVWH QHPDWRGD� ãWR XND]XMH GD MH SUDYLOQR

SURYHGHQD SDVWHUL]DFLMD NRPSRVWD RGQRVQR GH]LQIHNFLMD

SRNURYQRJ VORMD� 8 QHNROLNR X]RUDND QDÿHQR MH RG ����

���� VDSURILWVNLK QHPDWRGD ãWR XND]XMH QD ORã VXSVWUDW� D

VDPR X MHGQRP VOXüDMX XWYUÿHQR MH SULVXVWYR

PLFHOLRIDJQH YUVWH $SKHOHQFKRLGHV FRPSRVWLFROD ���

MHGLQNL X ��� PO VXSVWUDWD��

*OHGH ãWHWD NRMH PRJX L]D]YDWL QHPDWRGH QD MHVWLYLP

JOMLYDPD X UDGX MH GDWD L SUHSRUXND ]D QMLKRYR

VX]ELMDQMH�

.OMXþQH ULMHþL � MHVWLYH JOMLYH� NRPSRVW� SRNURYQL

VXSVWUDW� PLFHOLRIDJQH QHPDWRGH� VDSURILWVNH QHPDWRGH�

SDVWHUL]DFLMD�
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1HPDWRGH� X] SDWRJHQH JOMLYLFH� EDNWHULMH� JULQMH L OLþLQNH

PXKD� PRJX ELWL RSDVQL ãWHWQLFL MHVWLYLK JOMLYD� *ODYQL

L]YRU ]DUD]H QHPDWRGDPD� RVLP ORãH SDVWHUL]LUDQRJ

NRPSRVWD� PRåH ELWL L ORãH VWHULOL]LUDQL SRNURYQL VXSVWUDW�

QHþLVW SULERU L DODWL� DOL L ãDPSLQMRQVNH PXKH NRMH SRPDåX

SUL UDVSURVWUDQMLYDQMX QHPDWRGD� 'R ]DUD]H QHPDWRGDPD

PRåH GRüL X VYLP UD]YRMQLP ID]DPD SURL]YRGQMH JOMLYD�

DOL MH QDMRSDVQLMD SRþHWQD ]DUD]D L] ORãH SDVWHUL]LUDQRJ

NRPSRVWD� 8 PDVL RG ��� J WDNRYRJ NRPSRVWD PRåH VH

QDüL QD WLVXüH QHPDWRGD� PHÿX NRMLPD UD]OLNXMHPR

VDSURILWVNH YUVWH L ELOMQRSDUD]LWVNH RGQRVQR PLFHOLRIDJQH

YUVWH�

=D UD]OLNX RG VDSURILWD� PLFHOLRIDJQH YUVWH QHPDWRGD NDR

ãWR VX� 'LW\OHQFKXV P\FHOLRSKDJXV *RRGH\�

$SKHOHQFKRLGHV FRPSRVWLFROD )UDQNOLQ� 3DUDSKHOHQFKXV

P\FHOLSKWKRUXV )UDQNOLQ L $SKHOHQFKXV DYHQDH %DVWLDQ�

HNRQRPVNL VX ]QDþDMQL ãWHWQLFL JOMLYD X VYLMHWX�

%XGXüL GD X +UYDWVNRM LPD VYH YLãH SURL]YRÿDþD MHVWLYLK

JOMLYD� FLOM RYRJ UDGD MH RWNULYDQMH PLFHOLRIDJQLK YUVWD

QHPDWRGD X NRPSRVWX L VXSVWUDWX� NRMHJD NRULVWH

SURL]YRÿDþL X QDV�

35(*/(' /,7(5$785(

8 NRPSRVWX L SRNURYQRP VXSVWUDWX ]D X]JRM JOMLYD PRåH

VH QDüL QD WLVXüH VDSURILWVNLK YUVWD QHPDWRGD NRMH QH

SUHGVWDYOMDMX L]UDYQH ãWHWQLNH EXGXüL VH KUDQH

EDNWHULMDPD L VSRUDPD JOMLYD� DOL PRJX SUHQRVLWL UD]QH

SDWRJHQH PLNURRUJDQL]PH� WH QMLPD ]DUD]LWL PLFHOLM

MHVWLYLK JOMLYD �.LU\DQRYD� ������

0HÿX VDSURILWLPD LVWLüX VH YUVWH L] SRURGLFH 5KDEGLWLGDH�

NDR QSU� YUVWD &DHQRUDEGLWLV HOHJDQV� NRMH LDNR QHPDMX

VWLOHW PRJX VSULMHþLWL UD]YRM PLFHOLMD L L]D]LYDWL QMHJRYR

SURSDGDQMH� HQ]LPLPD L WRNVLPLPD SULVXWQLP X QMLKRYLP

SUREDYQLP VRNRYLPD �*UHZDO� ������ 7DNRÿHU PRJX

SRYHüDWL S+ YULMHGQRVW VUHGLQH� X NRMRM VX DNWLYQH� GR

YULMHGQRVWL NRMD MH QHSRYROMQD ]D JOMLYH� .ULWLþQLP EURMHP

VH VPDWUD ��������� 5KDEGLWLV YUVWD X ��� J NRPSRVWD

�'HFNHU� ������ D PRJX VH QDüL X ]DMHGQLFL VD JOMLYDPD

WHN QDNRQ ãWR ELOMQRSDUD]LWVNH QHPDWRGH RãWHWH VWLOHWRP

PLFHOLM JOMLYD�

=D UD]OLNX RG VDSURILWVNLK YUVWD� ELOMQRSDUD]LWVNH RGQRVQR

PLFHOLRIDJQH YUVWH QHPDWRGD VX RSDVQL ãWHWQLFL JOMLYD�

NRML SRPRüX VWLOHWD VLãX VRNRYH L] KLID� SD VH PLFHOLM

VODER UD]YLMD� ULMHGDN MH L SURSDGD PMHVWLPLþQR LOL

SRWSXQR� 1D WLP PMHVWLPD ]DPMHüXMX VH WDPQH� YODåQH L

XWRQXOH SOMHãLQH QHXJRGQD PLULVD �:HEVWHU� ������

8 VYLP ]HPOMDPD VYLMHWD QDMãWHWQLMRP QHPDWRGRP ]D

MHVWLYH JOMLYH VPDWUD VH 'LW\OHQFKXV P\FHOLRSKDJXV

*RRGH\ �������� PP GXOMLQH� EXGXüL VX X ��� VOXüDMHYD

ãWHWH QD JOMLYDPD X]URNRYDQH RYRP YUVWRP �&D\URO�

����� FLW� 'HFNHU� ������ 3RSXODFLMD RG VDPR � MHGLQNH X

��� J NRPSRVWD PRåH SRWSXQR XQLãWLWL PLFHOLM JOMLYD

WLMHNRP �� GDQD RG WUHQXWND SURGLUDQMD X JOMLYH �*RRGH\�

����� FLW� 'HFNHU� ������ 2SWLPDOQL SRUDVW SRSXODFLMH

]DELOMHåHQ MH NRG ���& �X]JRMQD WHPSHUDWXUD ]D JOMLYH��

NRG ���& UD]YRM SUHVWDMH� D VODED RãWHüHQMD ]DPMHüHQD VX

QD WHPSHUDWXUL LVSRG ���& �:HEVWHU� ������ 2YD YUVWD

PRåH SUHåLYMHWL X NRPSRVWX GR GYLMH JRGLQH XNROLNR VH

NRPSRVW SRVWHSHQR LVXãXMH� D XJLED RGPDK DNR VH

NRPSRVW QDJOR LVXãL �*RRGH\� ����� FLW� .LU\DQRYD�

������

'UXJD SR ãWHWQRVWL ]D MHVWLYH JOMLYH MH $SKHOHQFKRLGHV

FRPSRVWLFROD ���� PP GXOMLQH�� QDMþHãüH SULVXWQD X

NRPSRVWX ]D X]JRM JOMLYD� 2G VDPR MHGQH MHGLQNH WLMHNRP

�� GDQD UD]YLMH VH ��� ��� SRWRPDND �'HFNHU� ������

'RND]DQR MH GD ]DUD]D RG ���� LOL �� MHGLQNL X ��� J

NRPSRVWD VPDQMXMH SULQRV JOMLYD ]D �� �� �� � L �� �

�$UUROG� %DNH� ����� FLW� :HEVWHU� ������

0QRJH YUVWH URGD $SKHOHQFKRLGHV PRJX VH QDüL X

NRPSRVWX L VXSVWUDWX ]D X]JRM JOMLYD� DOL MH VDPR ]D YUVWX

$SKHOHQFKRLGHV VDSURSKLOXV ����� PP GXOMLQH� XWYUÿHQR

GD VH KUDQL QD PLFHOLMX JOMLYD �:HEVWHU� ����� VOLþQR NDR

$� FRPSRVWLFROD�

1HãWR PDQMH ãWHWQD RG GYLMH SUHWKRGQH YUVWH MH

3DUDSKHOHQFKXV P\FHOLRSKWKRUXV *RRGH\ ���� PP

GXOMLQH� NRMD MH X YLVRNLP SRSXODFLMDPD QDÿHQD X

NRPSRVWX� GRN VH X SRNURYQRP VXSVWUDWX ]D X]JRM JOMLYD

ULMHWNR MDYOMD L DNR VH QDÿH RQGD MH SULVXWQD X PDORP

EURMX �PDNVLPDOQR RNR � QHPDWRGD���� PO VXSVWUDWD��

3RVOMHGLFD QDSDGD RYH QHPDWRGH MH SRWSXQR QHVWDMDQMH

PLFHOLMD QDNRQ SHW WMHGDQD� SUL SRSXODFLML RG RNR �� ���

MHGLQNH X ��� J NRPSRVWD �:HEVWHU� ������ .DR RVRELWR

GREDU GRPDüLQ RYH QHPDWRGH QDYRGL VH ãDPSLQMRQ

�$JDULFXV KRUWHQVLV��

9UVWD $SKHOHQFKXV DYHQDH %DVWLDQ ����� PP GXOMLQH�

QDSDGD L] YODåQRJ WOD NRULMHQ UD]QLK YUVWD ELOMDND� D

RVRELWR NRULMHQ ]DUDåHQ SDWRJHQLP JOMLYLFDPD� MHU MH

SR]QDWR GD VX ILWRSDWRJHQH JOMLYLFH QDMSRYROMQLMD KUDQD

RYH QHPDWRGH� 'RN MH YUVWD $� DYHQDH SULVXWQD X YHOLNRP

EURMX QD SDWRJHQLP JOMLYLFDPD� NRMH XQLãWDYD� X VXSVWUDWX

]D X]JRM MHVWLYLK JOMLYD QDÿHQD MH X ]QDWQR PDQMHP EURMX

RG RVWDOLK PLFHOLRIDJQLK YUVWD �:HEVWHU� ������

2YD QHPDWRGD WDNRÿHU VLãH VRNRYH L] KLID L XQLãWDYD

PLFHOLM MHVWLYLK JOMLYD� DOL QHPD YHOLNL XWMHFDM QD QMLKRYX

SURL]YRGQMX� EXGXüL VX WHPSHUDWXUH ]D X]JRM MHVWLYLK

JOMLYD QLåH RG RSWLPDOQLK WHPSHUDWXUD ����&� SRWUHEQLK

]D UD]YRM L UD]PQRåDYDQMH YUVWH $� DYHQDH �0F/HRG�

����� FLW� +RRSHU ������

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

7LMHNRP ������ ����� L SRþHWNRP ����� J� X =DYRGX ]D

SROMRSULYUHGQX ]RRORJLMX DQDOL]LUDQL VX X]RUFL NRPSRVWD L

SRNURYQRJ VXSVWUDWD ]D X]JRM JOMLYD L] UD]OLþLWLK SRGUXþMD

+UYDWVNH QD SULVXWQRVW QHPDWRGD� 'RVWDYOMHQL X]RUFL

VXSVWUDWD L NRPSRVWD X]HWL VX SULMH LOL SRVOLMH SURYHGHQH

SDVWHUL]DFLMH RGQRVQR GH]LQIHNFLMH�
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8 ODERUDWRULMX =DYRGD SULSUHPOMHQL VX SURVMHþQL X]RUFL

���� PO� NRPSRVWD L SRNURYQRJ VXSVWUDWD L] NRMLK VX

L]GYDMDQH QHPDWRGH PHWRGRP VHGLPHQWDFLMH �6HLQKRUVW�

������ 3UHJOHGRP X]RUDND XWYUÿLYDQ MH EURM QHPDWRGD�

NRMH VX L]GYDMDQH L GHWHUPLQLUDQH�

5(68/7$7, , 5$635$9$

8 WDEOLFL �� SULND]DQD VX QHND SRGUXþMD X +UYDWVNRM� JGMH

VH SULSUHPD NRPSRVW L VXSVWUDW ]D X]JRM MHVWLYLK JOMLYD�

1DYHGHQL VX L UH]XOWDWL DQDOL]D NRPSRVWD L VXSVWUDWD QD

QHPDWRGH V SRVHEQLP QDJODVNRP QD PLFHOLRIDJQH YUVWH�

NRMH VX RG HNRQRPVNRJ ]QDþDMD ]D X]JRM MHVWLYLK JOMLYD�

,] SRGDWDND X WDEOLFL �� YLGL VH GD MH VDPR X MHGQRP

VOXüDMX �3RGUDYVNH 6HVYHWH ��� QDÿHQR �� MHGLQNL YUVWH

$SKHOHQFKRLGHV FRPSRVWLFROD�

7R MH MHGQD RG QDMãWHWQLMLK QHPDWRGD ]D MHVWLYH JOMLYH� D

VOLþQD MH RVWDOLP OLVQLP QHPDWRGDPD URGD

$SKHOHQFKRLGHV RG NRMLK VH UD]OLNXMH NUDüLP WLMHORP

�'HFNHU� ����� L UHSRP NRML LPD ERGOMDVW YUK �6O� ����

8 SHW X]RUDND NRPSRVWD XWYUÿHQR MH RG ��� GR ����

VDSURILWVNLK QHPDWRGD� D VDPR X MHGQRP X]RUNX

SRNURYQRJ VXSVWUDWD RNR ���� VDSURILWVNLK QHPDWRGD�

1DYHGHQH SRSXODFLMH VDSURILWVNLK QHPDWRGD XND]XMX GD MH

NRPSRVW RGQRVQR VXSVWUDW ORã� MHU LDNR RYH QHPDWRGH QLVX

L]UDYQR ãWHWQH PRJX SUHQRVLWL SDWRJHQH PLNURRUJDQL]PH L

QMLPD ]DUD]LWL PLFHOLM MHVWLYLK JOMLYD�

8 VYLP RVWDOLP DQDOL]LUDQLP X]RUFLPD QLVX XWYUÿHQH QLWL

PLFHOLRIDJQH QLWL VDSURILWVNH YUVWH QHPDWRGD� ãWR ]QDþL GD

MH ELOD SUDYLOQR L XþLQNRYLWR SURYHGHQD SDVWHUL]DFLMD

NRPSRVWD L GH]LQIHNFLMD SRNURYQRJ VXSVWUDWD�

7DEOLFD �� 3RSXODFLMD QHPDWRGD X NRPSRVWX L VXSVWUDWX ]D X]JRM JOMLYD X +UYDWVNRM ������� ������ ������

7DEOH �� 7KH SRSXODWLRQ GHQVLWLHV RI QHPDWRGHV LQ FRPSRVW DQG LQ PXVKURRP EHG LQ &URDWLD ������� ������ ������

%URM QHPDWRGD X ��� PO WOD

0HDQ QXPEHU RI QHPDWRGHV LQ ��� PO RI VRLO

3RGUXþMH .RPSRVW

&RPSRVW

3RNURYQL VXSVWUDW

0XVKURRP EHG

/RNDOLW\ 0LFHROLIJQH QHPDWRGH

)XQJDO�IHHGLQJ

QHPDWRGHV

6DSURILWVNH QHPDWRGH

6DSURSKDJXV QHPDWRGHV

0LFHOLRIDJQH QHPDWRGH

)XQJDO�IHHGLQJ

QHPDWRGHV

6DSURILWVNH QHPDWRGH

6DSURSKDJXV QHPDWRGHV

%LVWUD � � � �

-DVWUHEDUVNR � ���� � ����

.XSOMHQRYR ��� � ���� � �

.XSOMHQRYR ��� � ���� � �

1HGHOLãüH � � � �

3RGUDYVNH 6HVYHWH ��� � � ��

$SKHOHQFKRLGHV FRSSRVWLFROD

��

3RGUDYVNH 6HVYHWH ��� � � � ��

6HVYHWH ��� � � � �

6HVYHWH ��� � � � �

6HVYHWVNL .UDOMHYHF ��� � � � �

6HVYHWVNL .UDOMHYHF ��� � � � �

6HVYHWVNL .UDOMHYHF ��� � � � �

6HVYHWVNL .UDOMHYHF ��� � � � �

=DJUHE ��� � ���� � �

=DJUHE ��� � ��� � �

=DãWLWD

%XGXüL VH X +UYDWVNRM VYH YLãH ãLUL SURL]YRGQMD MHVWLYLK

JOMLYD� D X]JRM JOMLYD PRJX XJUR]LWL X] EURMQH ãWHWRþLQMH L

QHPDWRGH� REYH]QR WUHED SURYRGLWLL ]DãWLWX RG QHPDWRGD�

=DãWLWD VH WHPHOML LVNOMXþLYR QD SUHYHQWLYQLP PMHUDPD� ãWR

]QDþL X VSUHþDYDQMX SRMDYH QHPDWRGD ELOR NHPLMVNRP LOL

WHUPLþNRP VWHULOL]DFLMRP L X EHVSULMHNRUQRM KLJLMHQL

WLMHNRP SURL]YRGQMH JOMLYD� 3UHYHQWLYQH PMHUH �3DJOLDULQL�

����� NRMH WUHED NRULVWLWL VX�

�� 'H]LQIHNFLMD SURVWRULMD� SULERUD L DODWD� YUãL VH ����

WQLP IRUPDOLQRP� 1DNRQ SUVNDQMD X SURVWRULML WUHED

RGUåDYDWL WHPSHUDWXUX L]QDG ���& �GD EL VH

RVORERGLR IRUPDOGHKLG� WLMHNRP �� VDWD� 1DNRQ WRJD

VH SURYMHWUDYD SURVWRULMD L PRåH VH SRþHWL VD QRYLP

X]JRMQLP FLNOXVRP�

�� 3DVWHUL]DFLMD NRPSRVWD WUDMH ���� GDQD� 5HODWLYQD

YODåQRVW NRPSRVWD PRUD ELWL ������� D WHPSHUDWXUD

SURVWRULMH ���& EDUHP WLMHNRP �� VDWL� D QDNRQ WRJD

���� GDQD ���& X] SRYUHPHQR SURYMHWUDYDQMH�

1DNRQ SDVWHUL]DFLMH S+ YULMHGQRVW NRPSRVWD PRUD

ELWL ����

�� 'H]LQIHNFLMD SRNURYQRJ VORMD �WUHVHW� SLMHVDN� &D&R�
L JDãHQR YDSQR� SURYRGL VH� WUL GDQD SUHG SRNULYDQMH�

YRGHQRP SDURP QD WHPSHUDWXUL ������& WLMHNRP ���

�� VDWL LOL ����WQLP IRUPDOLQRP �GR]D ��� O
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IRUPDOLQD QD P�� WDNRÿHU ����� VDWL� DOL VH PRåH

NRULVWLWL WHN GYDGHVHW GDQD QDNRQ SURYMHWUDYDQMD�

�� 9DåQR MH VX]ELMDWL L ãDPSLQMRQVNH PXKH� NRMH VX

SUHQRVLRFL QHPDWRGD�

=$./-8ý$.

1D RVQRYX SURYHGHQLK LVWUDåLYDQMD� SUYLK RYDNRYH YUVWH X

+UYDWVNRM L DQDOL]D NRPSRVWD L SRNURYQRJ VXSVWUDWD ]D

X]JRM MHVWLYLK JOMLYD� WH GRELYHQLK UH]XOWDWD PRåHPR

]DNOMXþLWL VOLMHGHüH�

�� 8 YHüLQL X]RUDND QLVX QDÿHQH QLWL PLFHOLRIDJQH QLWL

VDSURILWVNH YUVWH QHPDWRGD� ãWR XND]XMH GD MH

SUDYLOQR SURYHGHQD SDVWHULMDFLMD NRPSRVWD RGQRVQR

GH]LQIHNFLMD SRNURYQRJ VORMD

�� 8 SHW X]RUDND NRPSRVWD XWYUÿHQR MH ��������

VDSURILWVNLK QHPDWRGD� D VDPR X MHGQRP X]RUNX

SRNURYQRJ VXSVWUDWD RNR ���� VDSURILWVNLK

QHPDWRGD� 1DYHGHQH SRSXODFLMH VDSURILWD XND]XMX GD

MH VXSVWUDW ORã� MHU LDNR RYH QHPDWRGH QLVX L]UDYQR

ãWHWQH RQH SUHQRVHüL SDWRJHQH PLNURRUJDQL]PH PRJX

]DUD]LWL PLFHOLM MHVWLYLK JOMLYD�

�� 2G QDMãWHWQLMLK QHPDWRGD ]D X]JRM MHVWLYLK JOMLYD�

VDPR X MHGQRP X]RUNX VXSVWUDWD QDÿHQD MH YUVWD

$SKHOHQFKRLGHV FRPSRVWLFROD )UDQNOLQ L WR X

SRSXODFLML RG �� MHGLQNL X ��� PO VXSVWUDWD�

�� %XGXüL VH X +UYDWVNRM VYH YLãH ãLUL SURL]YRGQMD

MHVWLYLK JOMLYD� WUHED SUHYHQWLYQLP PMHUDPD VSULMHþLWL

SRMDYX PLFHOLRIDJQLK L VDSURILWVNLK YUVWD QHPDWRGD�

6WRJD MH REYH]QD SDVWHUL]DFLMD NRPSRVWD�

GH]LQIHNFLMD SRNURYQRJ VXSVWUDWD� GH]LQIHNFLMD

SURVWRULMD� SULERUD L DODWD� WH VX]ELMDQMH

ãDPSLQMRQVNLK PXKD NRMH VX SUHQRVLRFL QHPDWRGD�

/,7(5$785$

'HFNHU� +�� ����� 3K\WRQHPDWRORJ\� %HUOLQ�

'HFNHU� +�� ����� 1HPDWRGHV SDUDVLWL]LQJ PXVKURRPV�

3ODQW 1HPDWRGHV DQG WKHLU FRQWURO �3K\WRQHPDWRORJ\��

��������� :DVKLQJWRQ�

*UHZDO� 3�6�� ����� ,QIOXHQFH RI EDFWHULD DQG WHPSHUDWXUH

RI WKH UHSURGXFWLRQ RI &DHQRUKDEGLWLV HOHJDQV

�1HPDWRGD� 5KDEGLWLGDH� LQIHVWLQJ PXVKURRPV �$JDULFXV

ELVSRUXV�� 1HPDWRORJLFD ��� ������ (�-� %ULOO� /HLGHQ�

+RRSHU� '�-� ����� $SKHOHQFKXV DYHQDH� &�,�+�

'HVFULSWLRQV RI 3ODQW � SDUDVLWLF 1HPDWRGHV� 6HW �� 1R�

���

.LU\DQRYD� (�6�� .UDOO� (�/�� ����� 0XVKURRPV� 3ODQW �

SDUDVLWLF QHPDWRGHV DQG WKHUL FRQWURO� 9RO� ,,� ��������

/HQLQJUDG�

.UQMDMLü� ��� .UQMDMLü� 6�� ����� )LWRQHPDWRORJLMD�

%HRJUDG�

3DJOLDULQL� 1�� ����� 1HPDWRGH � ãWHWQLFL ãDPSLQMRQD�

*RVSRGDUVNL OLVW� �� =DJUHE�

6HLQKRUVW� 9�:� ����� $ VLPSOH PHWKRG IRU WKH

VHSDUDWLRQ RI HHOZRUPV IURP VRLO� 7\GVFKU� 3ODQWH]LHNWHQ�

��� �������� :DJHQLQJHQ�

:HEVWHU� -�0� ����� 1HPDWRGH SHVWV RI PXVKURRPV�

(FRQRPLF QHPDWRORJ\� �������� /RQGRQ�




 ����� &�,�+� 'HVFULSWLRQV RI 3ODQW � SDUDVLWLF

1HPDWRGHV� &$%� 6HW� �� 1R ���

$%675$&7

1HPDWRGH SHVWV RI PXVKURRPV LQ &URDWLD

7KH OLVW DQG WKH GHVFULSWLRQ RI WKH PRVW KDUPIXO QHPDWRGH

VSHFLHV �'LW\OHQFKXV P\FHOLRSKDJXV *RRGH\�

$SKHOHQFKRLGHV FRPSRVWLFROD )UDQNOLQ� 3DUDSKHOHQFKXV

P\FHOLRSKWKRUXV *RRGH\ L $SKHOHQFKXV DYHQDH %DVWLDQ�

ZKLFK DUH RI WKH JUHDW HFRQRPLF LPSRUWDQFH DUH JLYHQ LQ

WKLV ZRUN�

'XULQJ ����� ���� DQG LQ WKH EHJLQQLJ RI ���� WKH

DQDO\VLV RI FRPSRVW DQG PXVKURRP EHG� LQ RUGHU WR

HVWDEOLVK WKH SUHVHQFH RI QHPDWRGHV� ZHUH GRQH� 7KH

VDPSOHV RI FRPSRVW DQG PXVKURRP EHG ZKLFK ZHUH RU

ZHUH QRW SDVWHXUL]DWHG RU WUHDWHG E\ IRUPDOLQ ZHUH

EURXJKW E\ PXVKURRP SURGXFHUV IURP GLIIHUHQW SDUWV RI

&URDWLD�

,Q WKH PRXVW SDUW RI WKH VDPSOHV QR IXQJDO � IHHGLQJ

QHPDWRGHV RU VDSURSKDJXV QHPDWRGHV ZHUH IRXQG� 7KHVH

UHVXOWV LPSO\ FRUUHFWO\ GRQH SDVWHXUL]DWLRQ RI WKH

FRPSRVW DQG GH]LQIHFWLRQ RI PXVKURRP EHG� ,Q D IHZ

VDPSOHV ��������� VDSURSKDJXV QHPDWRGHV ZHUH IRXQG

ZKDW RXWFDPH RI EDG SUHSDUHG FRPSRVW� 2QO\ LQ RQH FDVH

SUHVHQFH RI WKH IXQJDO�IHHGLQJ QHPDWRGH $SKHOHQFKRLGHV

FRPSRVWLFROD )UDQNOLQ ��� LQGLYLGXDOV SHU ��� PO

VXEVWUDWXP� ZDV HVWDEOLVKHG�

,Q FRQVLGHUDWLRQ RI PXVKURRP GDPDJHV FDXVHG E\

QHPDWRGHV VRPH UHFRPPHQGDWLRQV IRU QHPDWRGHV FRQWURO

DUH JLYHQ�

.H\ ZRUGV� PXVKURRPV� FRPSRVW� PXVKURRP EHG�

IXQJDO�IHHGLQJ QHPDWRGHV� VDSURSKDJXV QHPDWRGHV�

SDVWHXUL]DWLRQ


