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gQ oDSUD] ED÷ FHUUDKLVLQGH KDVWDQÕQ DPHOL\DW VRQX GXUXPXQXQ
GH÷HUOHQGLULOPHVLQGH� KDVWDQÕQ LIDGHOHULQH GD\DQDQ VXEMHNWLI EXOJXODUÕQ� GL]LQ

KDUHNHW JHQLúOL÷LQL YH VWDELOLWHVLQL J|VWHUHQ IL]LN PXD\HQH EXOJXODUÕQÕQ� DPHOL\DWOÕ

GL]LQ IL]LN J�F�Q� J|VWHUHQ WHVWOHULQ \DQÕQGD� NXOODQÕODQ UDG\RORMLN WHWNLNOHULQ E�\�N

|QHPL YDUGÕU� %X oDOÕúPDPÕ]GD DUWURVNRSLN \|QWHPOH |Q oDSUD] ED÷

UHNRQVWU�NVL\RQX X\JXODQPÕú VWDQGDUW WDNLS YH WHGDYL SURWRNRO� X\JXODGÕ÷ÕPÕ] ��

KDVWDGDQ ��¶VÕQÕQ UDG\RORMLN GH÷HUOHQGLUPHVLQLQ NOLQLN VRQXoODUOD LOLúNLVL WDUWÕúÕOPÕúWÕU�

+DVWDODUÕPÕ]ÕQ RUWDODPD \DúÕ ���������� RUWDODPD WDNLS V�UHOHUL �������� D\GÕ�

)HPRUDO YH WLELDO W�QHOOHULQ L]RPHWULN QRNWDODUD X\JXQ ROXS ROPDGÕ÷ÕQÕ VÕNÕúPD

EXOXQXS EXOXQPDGÕ÷ÕQÕ DQODPDN� SDWHOODQÕQ FHUUDKL VRQX GXUXPXQX GH÷HUOHQGLUPHN

LoLQ KHU KDVWDGD� RSHUH GL]LQ |Q�DUND YH \DQ JUDILVLQL� RSHUH GL]LQ HNVWDQVL\RQ YH

]RUOX IOHNVL\RQGDNL \DQ JUDILVLQL� KHU LNL GL]LQ WDQMDQVL\HO SDWHOOD JUDILOHULQL YH VD÷ODP

GL] \DQ JUDILVLQL oHNWLN� .OLQLN RODUDN ���¶VL \DUDODQPD |QFHVL DNWLYLWH VHYL\HVLQH

XODúDQ KDVWDODUÕPÕ]ÕQ UDG\RORMLN |Oo�POHUL GH EX GH÷HUOH X\XP J|VWHUPHNWHGLU�

2SHUDV\RQ VÕUDVÕQGD JUHIWLQ X\JXQ L]RPHWULGH \HUOHúWLULOPHPHVL KDOLQGH KDUHNHW

NÕVÕWOÕOÕ÷Õ YH\D JHYúHNOLN NDoÕQÕOPD]GÕU� %X QHGHQOH |Q oDSUD] ED÷ FHUUDKLVL GHWD\OÕ ELU

KD]ÕUOÕN YH GR÷UX ELU WHNQLNOH JHUoHNOHúWLULOPHOLGLU�

$QDKWDU NHOLPHOHU� $QWHULRU FUXFLDWH OLJDPHQW� \DUDODQPD� UHNRQVWU�NVL\RQ�

UDG\RORML�

7KH UDGLRORJLFDO UHVXOWV RI RXU DUWKURVFRSLF DQWHULRU FUXFLDWH OLJDPHQW

UHFRQVWUXFWLRQ

7KHUH DUH VRPH LPSRUWDQW IDFWRUV LQ WKH HYDOXDWLRQ RI WKH UHVXOWV RI WKH DQWHULRU

FUXFLDWH VXUJHU\ VXFK DV VXEMHFWLYH GDWD EDVHG RQ WKH SDWLHQW¶V FODLPV� SK\VLFDO

ILQGLQJV DERXW WKH PRELOLW\ DQG WKH VWDELOLW\ RI WKH NQHH MRLQW DQG WKH WHVWV

PHDVXULQJ WKH VWUHQJWK RI WKH RSHUDWHG NQHH� %HVLGHV WKHVH� UDGLRORJLFDO

H[DPLQDWLRQV KDYH JUHDW LPSRUWDQFH� 7KLV VWXG\ GLVFXVVHV WKH UDGLRORJLFDO

HYDOXDWLRQ RI WKH �� SDWLHQWV RXW RI �� WUHDWHG ZLWK WKH VWDQGDUG SURWRFRO� DQG WKH

FRUUHODWLRQ RI WKH UDGLRORJLFDO ILQGLQJV ZLWK WKH FOLQLFDO UHVXOWV� 7KH DYDUDJH DJH RI

RXU SDWLHQWV ZDV ��������� \HDUV DQG WKH DYHUDJH IROORZ XS �������� PRQWKV� ,Q

RUGHU WR GHWHUPLQH ZKHWKHU WKH IHPRUDO DQG WLELDO WXQQHOV ZHUH LQ DFFRUGDQFH ZLWK

WKH LVRPHWULF SRLQWV DQG LI WKHUH ZDV DQ\ LPSLQJHPHQW� DQG WR HYDOXDWH WKH SRVW�

RSHUDWLYH SRVLWLRQ RI WKH SDWHOOD� ZH WRRN 3$ DQG ODWHUDO [�UD\V RI RSHUDWHG NQHH�

ODWHUDO H[WHQVLRQ DQG IRUFHG H[WHQVLRQ [�UD\V RI WKH RSHUDWHG NQHH� WDQJHQWLDO

SDWHOOD [�UD\V RI ERWK NQHHV DQG ODWHUDO [�UD\V RI WKH QRUPDO NQHH� 7KH UDGLRORJLFDO

ILQGLQJV ZHUH VLPLODU WR WKH FOLQLFDO UHVXOWV ZLWK ��� RI RXU SDWLHQWV UHDFKLQJ WKHLU

SUH�WUDXPD OHYHOV� /D[LW\ RI WKH NQHH MRLQW RU VWLIIQHVV LV DQ LQHYLWDEOH UHVXOW LI WKH

JUDIW LV QRW SODFHG ZLWK D SURSHU LVRPHWU\� 7KHUHIRUH� DQWHULRU FUXFLDWH OLJDPQHW

UHFRQVWUXFWLRQ VKRXOG EH SHUIRUPHG ZLWK D GHWDLOHG SODQQLQJ XVLQJ SURSHU

WHFKQLTXHV�

.H\ ZRUGV� $QWHULRU FUXFLDWH OLJDPHQW� LQMXU\� UHFRQVWUXFWLRQV� UDGLRORJ\�
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6RQ RQ \ÕOGD DNWLI VSRU \DSDQ NLúLOHULQ DUWPDVÕ\OD

GDKD VÕN J|U�OHQ� |Q oDSUD] ED÷ SDWRORMLOHULQGH

ELOJLOHULPL]LQ DUWPDVÕ YH DUWURVNRSL WHNQRORMLVL LOH

WHNQLNOHULQLQ JHOLúPHVL\OH WHúKLV YH WHGDYLGH

EHOLUJLQ ELU LOHUOHPH ND\GHGLOPLúWLU
���������

�

gQ oDSUD] ED÷ÕQ �o ER\XWOX DQDWRPLN \DSÕVÕ YH
GL] KDUHNHWLQH J|UH GH÷LúHQ EL\RPHNDQLN |]HOOL÷L

QHGHQL\OH FHUUDKL WHGDYLVL |]HOOLNOLGLU� gQ oDSUD]
ED÷ WDPLUOHULQGH JUHIWLQ L]RPHWULN

\HUOHúWLULOPHVLQLQ E�\�N |QHPL YDUGÕU� *UHIWLQ

L]RPHWULN \HUOHúWLULOPHPHVL KDOLQGH� KDUHNHW

JHQLúOL÷LQGH D]DOPD� NRPSUHV\RQOD HNOHP

NÕNÕUGD÷ÕQGD KDVDU ROXúPDVÕ� JUHIWWH JHULOPH YH

NRSPD J|U�O�U� %X PDNVDWOD KHU KDVWDGD� RSHUH

GL]LQ |Q�DUND YH \DQ JUDILVLQL� RSHUH GL]LQ

HNVWDQVL\RQ YH ]RUOX HNVWDQVL\RQGDNL \DQ

JUDILVLQL� KHU LNL GL]LQ WDQMDQVL\HO SDWHOOD

JUDILOHULQL YH VD÷ODP GL] \DQ JUDILVLQL oHNWLN�

%XUDGDNL DPDFÕPÕ]� IHPRUDO YH WLELDO W�QHOOHULQ

L]RPHWULN QRNWDODUD X\JXQ ROXS ROPDGÕ÷ÕQÕ YH

VÕNÕúPD EXOXQXS EXOXQPDGÕ÷ÕQÕ DQODPDN�

SDWHOODQÕQ FHUUDKL VRQX GXUXPXQX

GH÷HUOHQGLUPHNWL�

0$7(5<$/ 9( 0(72'

%X oDOÕúPDPÕ]GD ��������� \ÕOODUÕ DUDVÕQGD

øQ|Q� hQLYHUVLWHVL 7ÕS )DN�OWHVL $UDúWÕUPD YH
8\JXODPD +DVWDQHVL 2UWRSHGL YH 7UDYPDWRORML

$QDELOLP 'DOÕ
QGD� DUWURVNRSLN \|QWHPOH |Q

oDSUD] ED÷ UHNRQVWU�NVL\RQX X\JXODQPÕú ��

KDVWDGDQ ��¶VÕ GH÷HUOHQGLUPH\H DOÕQPÕúWÕU�

'H÷HUOHQGLUPH\H DODPDGÕ÷ÕPÕ] � KDVWD� WD\LQ

YH\D WHUKLV RODQ VLODKOÕ NXYYHWOHU PHQVXSODUÕ\GÕ�

+DVWDODUÕPÕ]ÕQ WDPDPÕ HUNHN YH RUWDODPD \Dú ��

������� LGL� �� KDVWDGD DUWURVNRSL \DUGÕPOÕ |Q

oDSUD] ED÷ UHNRQVWU�NVL\RQX� � KDVWDGD

HQGRVNRSLN |Q oDSUD] ED÷ UHNRQVWU�NVL\RQX

X\JXODGÕN� %LU KDVWDGD SRO\HVWHU DUWLILV\HO

OLJDPHQW� ELU KDVWDGD PHGLDO KDPVWULQJ� GL÷HU

KDVWDODUÕPÕ]ÕQ KHSVLQGH NHPLN�SDWHOODU WHQGRQ�

NHPLN RWRJUHIWL NXOODQGÕN�

&HUUDKL WHNQL÷LPL]L GH÷HUOHQGLUPHN LoLQ KHU

KDVWDGD� RSHUH GL]LQ |Q�DUND YH \DQ JUDILVLQL�

RSHUH GL]LQ HNVWDQVL\RQ YH ]RUOX HNVWDQVL\RQGDNL

\DQ JUDILVLQL� KHU LNL GL]LQ WDQMDQVL\HO SDWHOOD

JUDILOHULQL YH VD÷ODP GL] \DQ JUDILVLQL oHNWLN�

)HPRUDO W�QHOLQ \HUL DPHOL\DWOÕ GL]LQ

HNVWDQVL\RQGD oHNLOHQ WDP \DQ JUDILOHUL\OH

GH÷HUOHQGLULOGL� %XUDGD VNOHURWLN ELU KDW KDOLQGH

J|U�OHQ IHPRUDO GHOL÷LQ GL]H DoÕODQ XFXQXQ |Q�DOW

NHQDUÕ EHOLUOHQGL YH EX QRNWDQÕQ IHPRUDO NRQGLOHU

H÷LP oL]JLVL �]HULQGHNL \�]GHVL KHVDSODQGÕ
�

�6HNLO ��� 7LELDO W�QHOLQ \HUL |Q�DUND GR÷UXOWXGDNL
\HUOHúLPL YH PHGL\R�ODWHUDO \HUOHúLPL úHNOLQGH
EHOLUOHQGL� gQ�DUND GR÷UXOWXGDNL \HUOHúLPLQLQ
EHOLUOHQPHVL DPHOL\DWOÕ GL]LQ WDP \DQ JUDILOHULQGH

\DSÕOÕU� gOo�PGH 2GHQVWHQ YH *LOOJXLVW¶LQ
WDQÕPODGÕ÷ÕQD X\JXQ RODFDN úHNLOGH WLELDO WXQHOLQ

HNOHPH DoÕODQ GHOL÷LQLQ RUWD QRNWDVÕ EHOLUOHQLS EX

QRNWDQÕQ |Q�DUND GR÷UXOWXGDNL \�]GHVL WHVSLW

HGLOGL
� � ùHNLO �� �7LELDO W�QHOLQ Lo�GÕú NHQDUD J|UH

\HUOHúLPLQLQ EHOLUOHQPHVL LVH� DPHOL\DWOÕ GL]LQ |Q�

DUND UDG\RJUDPÕQGD \DSÕOGÕ� %XUDGD WLELDO W�QHOLQ

HNOHPH DoÕODQ XFXQXQ RUWD QRNWDVÕ EXOXQXS� EX

QRNWDQÕQ Lo NHQDUD RODQ X]DNOÕ÷Õ� Lo YH GÕú

NHQDUODU DUDVÕQGDNL PHVDIH\H RUDQODQGÕ
��
�6ÕNÕúPD

�LPSLQJHPHQW� EXOXQXS EXOXQPDGÕ÷ÕQÕ DQODPDN

LoLQ RSHUH GL]LQ HNVWDQVL\RQGD WDP \DQ

JUDILVLQGH LQWHUNRQGLOHU oDWÕQÕQ H÷LP oL]JLVL\OH

WLELDO W�QHOLQ GL]H DoÕODQ NÕVPÕQÕQ LOLúNLVLQL

LQFHOHGLN � ùHNLO ��� 7LELDO W�QHOLQ HNOHPH DoÕODQ

NÕVPÕQÕQ WDPDPÕQÕQ LQWHUNRQGLOHU H÷LP oL]JLVLQLQ

|Q�QGH ROGX÷X GXUXPODUGD úLGGHWOL VÕNÕúPD

PHYFXWWXU� 7LELDO W�QHOLQ ELU NÕVPÕQÕ LQWHUNRQGLOHU

H÷LP oL]JLVLQLQ |Q�QGH ROGX÷X GXUXPODUGD RUWD

GHUHFHGH VÕNÕúPD PHYFXWWXU�� 7LELDO W�QHOLQ

WDPDPÕQÕQ LQWHUNRQGLOHU H÷LP oL]JLVLQLQ

DUNDVÕQGD ROGX÷X YDNDODUGD LVH VÕNÕúPD \RNWXU��

<LQH DPHOL\DW HGLOHQ GL]LQ ]RUOX HNVWDQVL\RQGD

WDP \DQ JUDILOHULQL oHNHUHN VÕNÕúPDQÕQ QDVÕO

HWNLOHQGL÷LQL DUDúWÕUGÕN�

.HPLN�SDWHOODU WHQGRQ�NHPLN JUHIWL NXOODQÕODUDN

\DSÕODQ WDPLUOHUGHQ VRQUD SDWHOODQÕQ SURNVLPDO

GLVWDO \HUOHúLPLQLQ QDVÕO HWNLOHQGL÷LQL DQODPDN LoLQ

KHU LNL GL]LQ �� GHUHFH IOHNVL\RQGD \DQ JUDILOHULQL

oHNWLN� +HU LNL GL]GH SDWHOODQÕQ SURNVLPDO�GLVWDO

\HUOHúLPLQL PRGLIL\H %ODFNEXUQH YH 3HHO

\|QWHPL\OH |Oo�S NDUúÕ WDUDIOD NDUúÕODúWÕUGÕN
�

�ùHNLO ���

<LQH KHU LNL GL]GH 0HUFKDQW¶ÕQ WDQÕPODGÕ÷Õ

WHNQLNOH DNVL\HO SDWHOOD JUDILOHULQL oHNHUHN NHPLN�

SDWHOODU WHQGRQ�NHPLN JUHIWL NXOODQÕODUDN \DSÕODQ

|Q oDSUD] ED÷ WDPLUOHULQGHQ VRQUD SDWHOOR�

IHPRUDO LOLúNLQLQ QDVÕO GH÷LúWL÷LQL DUDúWÕUGÕN�

���

3DWHOOR�IHPRUDO LOLúNLQLQ GH÷HUOHQGLULOPHVLQGH

/DXULQ WHNQL÷LQL NXOODQDUDN KHU LNL GL]GH GÕú YH Lo

SDWHOOR�IHPRUDO DoÕODUÕ |OoW�N
����

�+HU LNL GL]GHNL Lo

YH GÕú SDWHOOR�IHPRUDO DoÕODUÕ ELUELUL\OH

NDUúÕODúWÕUGÕN � ùHNLO ���
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0HUFKDQW JUDILOHULQL NXOODQDUDN KHULNL GL]GH

/DXULQ¶LQ WDQÕPODGÕ÷Õ úHNLOGH Lo YH GÕú SDWHOOR�

IHPRUDO PHVDIHOHUL |OoW�N� øo SDWHOOR�IHPRUDO

PHVDIH\L GÕú SDWHOOR�IHPRUDO PHVDIH\H E|OHUHN

KHU LNL GL] LoLQ SDWHOOR�IHPRUDO LQGHNVOHUL

KHVDSOD\ÕS ELUELUL\OH NDUúÕODúWÕUGÕN
����

�

+DVWDODUÕPÕ]ÕQ NOLQLN GH÷HUOHQGLUPH VRQXoODUÕ EX

oDOÕúPD\D GDKLO HGLOPHPLúWLU�

%8/*8/$5

)HPRUDO W�QHOLQ ORNDOL]DV\RQX LoLQ RUWDQFD

GH÷HULPL] ������ ROXS� HQ N�o�N GH÷HU �����

HQ E�\�N GH÷HU RODUDN ����� RODUDN

EXOXQPXúWXU� 7LELDO W�QHOH JHOLQFH |Q�DUND

\HUOHúLPGH RUWDQFD GH÷HU ������ HQ N�o�N

GH÷HU ����� HQ E�\�N GH÷HU ����� ROXS� Lo�GÕú

\HUOHúLPGH RUWDQFD GH÷HU ������ HQ N�o�N

GH÷HU ������ HQ E�\�N GH÷HU ����� RODUDN

EXOXQPXúWXU�

2OJXODUÕPÕ]ÕQ JUHIWLQ VÕNÕúPDVÕ DoÕVÕQGDQ

GH÷HUOHQGLULOPHVLQGH KDVWDODUGDQ \HGLVLQGH KHP

HNVWDQVL\RQ KHPGH ]RUOX HNVWDQVL\RQGD VÕNÕúPD

\RNWX� '|UW KDVWDGD HNVWDQVL\RQGD VÕNÕúPD \RN

LNHQ ]RUOX HNVWDQVL\RQGD VÕNÕúPD PHYFXW LGL� %LU

KDVWDGD KHP HNVWDQVL\RQ KHPGH ]RUOX

HNVWDQVL\RQGD RUWD GHUHFH VÕNÕúPD PHYFXW LGL�

øNL KDVWDGD HNVWDQVL\RQGD VÕNÕúPD \RNWX� ]RUOX

HNVWDQVL\RQGD RUWD GHUHFH VÕNÕúPD PHYFXW LGL�

øNL KDVWDGD HNVWDQVL\RQGD VÕNÕúPD \RNWX� ]RUOX

6HNLO �� )HPRUDO W�QHOLQ SR]LV\RQXQXQ |Oo�OPHVL�

ùHNLO �� 7LELDO W�QHO \HUOHúLPLQLQ GH÷HUOHQGLULOPHVL�

%�$[��� � gQ�DUND \HUOHúLP

'�&[��� � øo�GÕú \HUOHúLP

ùHNLO �� +DVWDODUÕPÕ]GD JUHIWLQ VÕNÕúÕS VÕNÕúPDGÕ÷ÕQÕQ

GH÷HUOHQGLULOPHVL�

ùHNLO �� 3DWHOOD \�NVHNOL÷LQLQ PRGLIL\H %ODFEXUQH� 3HHO

\|QWHPL\OH |Oo�OPHVL�

ùHNLO �� .HPLN�SDWHOODU WHQGRQ�NHPLN RWRJUHIWL NXOODQGÕ÷ÕPÕ]

KDVWDODUÕPÕ]GD Lo YH GÕú SDWHOORIHPRUDO DoÕODUÕQ� Lo YH GÕú

SDWHOORIHPRUDO PHVDIHOHULQ |Oo�OPHVL�
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HNVWDQVL\RQ ILOPOHUL L\L ROPDGÕ÷Õ LoLQ

GH÷HUOHQGLUPH \DSÕODPDGÕ� %LU KDVWDPÕ]GD

HNVWDQVL\RQGD RUWD GHUHFHGH VÕNÕúPD PHYFXW LGL�

]RUOX HNVWDQVL\RQ ILOPL L\L ROPDGÕ÷Õ LoLQ

GH÷HUOHQGLUPH \DSÕODPDGÕ� %LU KDVWDGD KHP

HNVWDQVL\RQ KHPGH ]RUOX HNVWDQVL\RQ ILOPOHUL L\L

ROPDGÕ÷Õ LoLQ GH÷HUOHQGLUPH \DSÕODPDGÕ�

5DG\RJUDILN GH÷HUOHQGLUPHGH SDWHOOD

\�NVHNOL÷LQLQ GH÷LúLPL YH SDWHOORIHPRUDO LOLúNL\OH

LOJLOL KHVDSODPDODUÕPÕ]GD DPHOL\DWOÕ WDUDI YH

QRUPDO WDUDIWD SDWHOOD \�NVHNOL÷LQLQ |Oo�POHUL

DUDVÕQGDNL IDUNÕQ LVWDWLVWLNVHO RODUDN DQODPOÕ

ROPDGÕ÷ÕQÕ EHOLUOHGLN �7DEOR �� �S!������

$PHOL\DWOÕ GL] YH QRUPDO GL]GH Lo YH GÕú

SDWHOORIHPRUDO DoÕODU DUDVÕQGDNL LOLúNL\L DUDúWÕUGÕN�

+HU LNL GL]GH Lo SDWHOORIHPRUDO DoÕODU DUDVÕQGDNL

IDUN DQODPVÕ]GÕ �S!������ <LQH D\QÕ úHNLOGH KHU

LNL GL]GHNL GÕú SDWHOORIHPRUDO DoÕODU DUDVÕQGD GD

DQODPOÕ IDUN EHOLUOHQHPHGL� � 7DEOR �� � S!������

7$57,ù0$

gQ oDSUD] ED÷ WDPLUOHULQGH JUHIWLQ L]RPHWULN
\HUOHúWLULOPLú ROPDVÕQÕQ E�\�N |QHPL YDUGÕU�

*UHIWLQ L]RPHWULN \HUOHúWLULOPHPHVL KDOLQGH�

KDUHNHW JHQLúOL÷LQGH D]DOPD� NRPSUHV\RQOD

HNOHP NÕNÕUGD÷ÕQGD KDVDU ROXúPDVÕ� JUHIWWH

JHULOPH YH NRSPD J|U�O�U� (Q VÕN \DSÕODQ KDWD

IHPRUDO W�QHOLQ HNOHPH DoÕODQ GHOL÷LQLQ |QGH
ROPDVÕGÕU� %X GXUXPGD IOHNVL\RQGD JUHIWLQ
JHUJLQOL÷L DUWDU� IOHNVL\RQ NÕVÕWOÕOÕ÷Õ RODELOLU� %X
KDVWDODU ED]HQ IOHNVL\RQ ]RUODPDVÕ DQÕQGD ELU VHV
GX\GXNODUÕQÕ YH EXQGDQ VRQUD IOHNVL\RQXQ
NROD\ODúWÕ÷ÕQÕ LIDGH HGHUOHU�%X GXUXPGD JUHIW
NRSPXúWXU�� gQ oDSUD] ED÷ WDPLUL \DSÕOPÕú
KDVWDODUÕQ GH÷HUOHQGLULOPHVLQGH IHPRUDO W�QHOLQ
\HUL NRQGLOHU oDWÕ oL]JLVL �%OXPHQVDDW¶V OLQH�

�]HULQGHNL ORNDOL]DV\RQXQD J|UH EHOLUOHQLU� %X

ORNDOL]DV\RQOD WLELDQÕQ |QH RODQ GHSODVPDQ

PLNWDUÕ DUDVÕQGD LOLúNL EXOXQGX÷X EHOLUOHQPLúWLU
���

�

gQ oHNPHFH WHVWL KDVWDODUÕPÕ]ÕQ �����¶XQGD

�PP¶QLQ DOWÕQGD� ��¶VÕQGD ����PP DUDVÕQGD�

��¶VÕQGD !��PP LGL� 6HULPL]GH IHPRUDO W�QHOLQ

HNOHPH DoÕODQ GHOL÷LQLQ NRQGLOHU H÷LP oL]JLVLQLQ

���¶ÕQGDQ GDKD |QGH KDVWDODUÕPÕ]ÕQ RUDQÕ

���¶WLU� /LWHUDW�UGH EX RUDQ ���¶WLU�

+DVWDODUÕPÕ]ÕQ �PP¶QLQ �]HULQGH |QH WLELDO

GHSODVPDQÕ RODQODUÕQ RUDQÕ ���¶WLU� %L]LP

EXOJXODUÕPÕ]GD GD IHPRUDO W�QHOLQ HNOHPH DoÕODQ

GHOL÷LQLQ IHPRUDO NRQGLOHU H÷LP oL]JLVL �]HULQGHNL

\HUOHúLPL\OH� WLELDQÕQ |QH GHSODVPDQÕ DUDVÕQGD

GR÷UX ELU RUDQ YDUGÕU�

gQ oDSUD] ED÷ WDPLULQGHQ VRQUD� GL]GH KDUHNHW

NÕVÕWOÕOÕ÷Õ ROPDPDVÕ LoLQ� WLELDO W�QHOLQ \HULQLQ GH

E�\�N |QHPL YDUGÕU� *UHIWLQ QRUPDO |Q oDSUD]

ED÷ÕQ DQWHURPHGLDO EDQWODUÕQÕQ WLELDO WXWXQPD

\HULQH \HUOHúWLULOPHVLQGH VÕNÕúPD PH\GDQD

JHOPH] YH \HWHUOL ELU L]RPHWUL VD÷ODQÕU
���������

�

%L]LP KDVWDODUÕPÕ]ÕQ KLoELULQGH WLELDO W�QHOLQ

HNOHP oÕNÕúÕ ���¶WHQ GDKD |QGH GH÷LOGLU� 7LELDO

W�QHOLQ HNOHP oÕNÕúÕQÕQ WLELDO SODWRQXQ Lo�GÕú

7DEOR �� 3DWHOODQÕQ GXUXPX\OD LOJLOL EXOJXODUÕPÕ]�

3DWHOODQÕQ

\�NVHNOL÷L 

3DWHOORIHPRUDO DoÕ *UHIW

$PHOL\DWOÕ

WDUDI

1RUPDO

WDUDI

$PHOL\DWOÕ

WDUDI

1RUPDO

WDUDI

øo

$oÕ



'Õú

$oÕ



øo

DoÕ

'Õú

DoÕ

��� ��� �� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕQPDGÕ

��� ��� �� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕQGÕ

��� gOo�P

\RN

�� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕPGÕ

��� ��� �� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕQGÕ

��� ��� �� �� �� �� DOÕQPDGÕ

��� ��� �� �� �� �� DOÕQGÕ

�� 7HVW LVWDWLVWL÷L :LOFR[RQ HúOHúWLULOPLú LNL |UQHN WHVWL� = ����� Q ���

��7HVW LVWDWLVWL÷L :LOFR[RQ HúOHúWLULOPLú LNL |UQHN WHVWL� = ����� Q ���

��7HVW LVWDWLVWL÷L :LOFR[RQ HúOHúWLULOPLú LNL |UQHN WHVWL� = ��� Q ���

7DEOR �� 3DWHOORIHPRUDO PHVDIH�

$PHOL\DWOÕ WDUDI 1RUPDO WDUDI

,SIP�

0P

'SIP�

PP

S�I

LQGHNV

LSIP�

PP

GSIP�

PP

S�I LQGHNV

�� � ��� �� �� ���

� � ��� �� � ���

� � ��� �� � ���

�� � ��� �� � ���

� � ��� � � ���

� � ��� � � ���

� � ��� � � ���

�� � ��� �� � ���

� � ��� � � ���
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�� � ��� �� � ���
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��7HVW LVWDWLVWL÷L :LOFR[RQ HúOHúWLULOPLú LNL |UQHN WHVWL� = ����� Q ���

�� øo SDWHOORIHPRUDO PHVDIH PP��

�� 'Õú SDWHOORIHPRUDO PHVDIH PP��
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GR÷UXOWXGDNL ORNDOL]DV\RQODUÕQGD KLoELU GH÷HULPL]

���¶ÕQ DOWÕQGD GH÷LOGLU�

*UHIWLQ HNVWDQVL\RQ DQÕQGD NRQGLOOHU DUDVÕ

PHVDIHQLQ WDYDQÕ WDUDIÕQGDQ VÕNÕúWÕUÕOÕS

VÕNÕúWÕUÕOPDGÕ÷ÕQÕQ EHOLUOHQHELOPHVL LoLQ� oHNLOHQ

ILOPOHULQ X\JXQ SR]LV\RQGD oHNLOPHPHVL

QHGHQL\OH GH÷HUOHQGLUPH \DSÕODPDGÕ� *UHIWWH

úLGGHWOL VÕNÕúPD WHVSLW HGLOHQ YDNDODUÕQ

WDPDPÕQGD ]DPDQOD JUHIW \HWHUVL]OL÷L PH\GDQD

JHOLU� � %X RUDQ RUWD GHUHFHGHNL VÕNÕúPDODUGD

GDKD N�o�NW�U� 6ÕNÕúPDQÕQ EXOXQPDGÕ÷Õ

YDNDODUGD LVH oRN GDKD D]GÕU� 6WHSKHQ YH0�

+RZHOO YH 0LFKDHO $� 7D\ORU¶XQ |Q oDSUD] ED÷

UHNRQVWU�NVL\RQX \DSÕOPÕú �� KDVWDGD JUHIWLQ

NRQGLOOHU DUDVÕ PHVDIHQLQ WDYDQÕ WDUDIÕQGDQ

VÕNÕúWÕUÕOÕS VÕNÕúWÕUÕOPDGÕ÷ÕQÕ EHOLUOHPHN LoLQ

\DSWÕNODUÕ oDOÕúPDGD KDVWDODUÕQ ����¶XQGD

úLGGHWOL VÕNÕúPD EXOXQGX÷X YH EXQODUÕQ

WDPDPÕQGD ������ JUHIWWH PH\GDQD JHOGL÷L�

���¶XQGD RUWD GHUHFH VÕNÕúPD EXOXQGX÷X YH

EXQODUÕQ �����¶XQGD JUHIWWH \HWHUVL]OLN ROXúWX÷X�

�����¶XQGD VÕNÕúPD ROPDGÕ÷Õ YH EXQODUÕQ GD

VDGHFH ���¶XQGD JUHIWWH \HWHUVL]OLN JHOLúWL÷L

ELOGLULOPHNWHGLU�� *UHIWLQ VÕNÕúÕS VÕNÕúPDGÕ÷ÕQÕ 05

J|U�QW�OHPH LOH EHOLUOHPHN P�PN�QG�U
�
�

%XQXQOD ELUOLNWH JUHIWWHNL \HWHUVL]OL÷LQ WHN

VHEHELQLQ VÕNÕúPD ROPDGÕ÷Õ� KLo VÕNÕúPDQÕQ

EXOXQPDGÕ÷Õ ROJXODUGD GD JUHIW \HWHUVL]OL÷LQLQ

PH\GDQD JHOHELOHFH÷L XQXWXOPDPDOÕGÕU� %XUDGD

JUHIWLQ WHVSLWL� UHKDELOLWDV\RQ SURJUDPODUÕ� FHUUDKL

WHNQLN� L]RPHWULN ROPD\DQ \HUOHúLP YH KDVWDQÕQ

DNWLYLWH VHYL\HVL JLEL GL÷HU IDNW|UOHU GH URO

R\QDU
��
� %L]LP YHULOHULPL]LQ OLWHUDW�UOH

NÕ\DVODQPDVÕQGD úLGGHWOL VÕNÕúPD RODQ KDVWDODUÕQ

RUDQÕ OLWHUDW�UGH ���� RODUDN EHOLUWLOLUNHQ EL]LP

KDVWDODUÕPÕ]GDQ úLGGHWOL VÕNÕúPDVÕ RODQ \RNWXU�

2UWD GHUHFHGH VÕNÕúPD WHVSLW HWWL÷LPL]

KDVWDODUÕPÕ]ÕQ RUDQÕ ��� LNHQ OLWHUDW�UGH EX

RUDQ ���¶GXU� 6ÕNÕúPD EXOXQPD\DQ

KDVWDODUÕPÕ]ÕQ RUDQÕ ��� LNHQ OLWHUDW�UGH EX

RUDQ �����¶WXU� %L] KLoELU KDVWDPÕ]GD JUHIW

\HWHUVL]OL÷L WHVSLW HWPHGLN� <DOQÕ] GL] |Q� D÷UÕVÕ

WDQÕPOD\DQ |Q oDSUD] ED÷ UHNRQVWU�NVL\RQX

X\JXOVGÕ÷ÕPÕ] ELU KDVWDQÕQ WDQÕVDO DUWURVNRSLVLQGH

JUHIWLQ |Q WDUDIÕQGDNL OLIOHULQGH NÕVPL NRSPD

WHVSLW HWWLN�

gQ oDSUD] ED÷ UHNRQVWU�NVL\RQX VRQUDVÕ

SDWHOORIHPRUDO VHPSWRPODU VÕNWÕU� 2¶%UDLQ YH

DUNDGDúODUÕ NHPLN�SDWHOODU WHQGRQ�NHPLN JUHIWL

NXOODQÕODUDN |Q oDSUD] ED÷ WDPLUOHULQGHQ VRQUD

��� KDVWDGD GL] |Q� D÷UÕVÕ����KDVWDGD SDWHOODU

WHQGRQGD X]DPD WHVSLW HWPLúOHUGLU�� %L]LP

KDVWDODUÕPÕ]GD GD SDWHOORIHPRUDO VHPSWRPODU HQ

VÕN úLND\HW RODUDN EHOLUOHQPLúWLU� 0RGLIL\H

%ODNEXUQH YH 3HHO \|QWHPLQH J|UH |Oo�OHQ

SDWHOOD \�NVHNOL÷LQLQ ��� KDVWDGD D]DOGÕ÷Õ����

KDVWDGD DUWWÕ÷Õ� ��� KDVWDGD LVH GH÷LúPHGL÷L

EXOXQPXú� ELU KDVWDGD LVH UDG\RJUDP \HWHUVL]OL÷L

QHGHQL\OH |Oo�OHPHPLúWLU� 1RUPDOGH Lo

SDWHOORIHPRUDO PHVDIH GÕú SDWHOORIHPRUDO

PHVDIH\H HúLW YH\D ELUD] E�\�NW�U� %X QHGHQOH

/DXULQ¶LQ WDQÕPODGÕ÷Õ \|QWHPOH EHOLUOHQHQ

SDWHOORIHPRUDO LQGHNV QRUPDO GL]GH ��� YH\D

GDKD N�o�N RODUDN KHVDSODQÕU� 3DWHOORIHPRUDO

LQGHNVLQ ���¶QÕQ �]HULQGH SDWHOODQÕQ NÕVPL

oÕNÕNODUÕQÕ J|VWHULU YH D÷UÕ ROXúWXUXU� %L]LP

KDVWDODUÕPÕ]GD |Q oDSUD] ED÷ WDPLULQGHQ VRQUD

|OoW�÷�P�] SDWHOORIHPRUDO LQGHNV KDVWDODUÕPÕ]ÕQ

� ��¶�QGH ��� YH\D DOWÕQGD� ���¶VÕQGD LVH

���¶QÕQ �VW�QGH EXOXQPXúWXU�

6218d

gQ oDSUD] ED÷ WDPLUOHULQGH JUHIWLQ L]RPHWULN
\HUOHúWLULOPLú ROPDVÕQÕQ E�\�N |QHPL YDUGÕU�

*UHIWLQ L]RPHWULN \HUOHúWLULOPHPHVL KDOLQGH�

KDUHNHW JHQLúOL÷LQGH D]DOPD� NRPSUHV\RQOD

HNOHP NÕNÕUGD÷ÕQGD KDVDU ROXúPDVÕ� JUHIWWH

JHULOPH YH NRSPD J|U�O�U� %�W�Q EX

GH÷HUOHQGLUPH YH NDUúÕODúWÕUPDODU VRQXQGD

ROGXNoD WHNQLN ELU DPHOL\DW RODQ |Q oDSUD] ED÷

FHUUDKLVLQGH UDG\RORMLN VRQXoODUÕPÕ]ÕQ OLWHUDW�UOH

X\XPOX ROGX÷X J|U�OPHNWHGLU� +DVWDODUÕPÕ]ÕQ

���¶VL HVDV DPDo RODQ \DUDODQPD |QFHVL DNWLYLWH

VHYL\HVLQH XODúPÕúWÕU� 'H÷HUOHQGLUPHOHULPL]LQ

GHVWHNOHGL÷L GL÷HU ELU NRQX LVH oDSUD] ED÷
FHUUDKLVLQLQ GHWD\OÕ ELU KD]ÕUOÕN YH GR÷UX ELU

WHNQLNOH JHUoHNOHúWLULOPHVL JHUHNOLGLU�

.$<1$./$5

�� $UQRF]N\ 63� %DVLF VFLHQFH RI DQWHULRU FUXFLDWH OLJHPHQW UHSDLU DQG

UHFRQVWUXFWLRQ� $PHULFDQ $FDGHP\ RI 2UWKRSDHGLF 6XUJHRQV �$$26��

,QVWUXFWLRQDO &RXUVH /HFWXUHV� 9ROXPH;/� ����

�� $UQRF]N\ 63� /DUVRQ 59� 6KHOERXUQH '� DQWHULRU FUXFLDWH OLJHPHQW� VXUJLFDO

SULQFLSOHV DQG WHFKQLTXHV� $$26 ,QVWUXFWLRQDO &RXUVH ���� 1HZ 2UOHDQV�

/RXLVLDQD������

�� $NPDQ 01� 0�H]]LQR÷OX h6� 6DUÕ $� $UWURVNRSLN |Q oDSUD] ED÷ WDPLUL

\DSÕODQ KDVWDODUÕQ UHKDELOLWDV\RQX� 5RPDWRORML YH 7ÕEEL 5HKDELOLWDV\RQ

'HUJLVL �������������

�� 3ÕQDU +� gQ oDSUD] ED÷ UHNRQVWU�NVL\RQXQGD RWSJUHIW VHoLPL� +DFHWHSH

2UWRSHGL 'HUJLVL ����������

�� :DUQHU --3� :DUUHQ 5)� &RRSHU 'H� 0DQDJHPHQW RI DFXWH DQWHULRU FUXFLDWH

OLJHPHQW LQMXU\ $$26 LQVWUXFWLRQDO FRXUVH OHFWXUHV� $$26 ,QVWUXFWLRQDO

&RXUVHROXPH ;O� +RXVWRQ� 7H[DV� �����

�� $JOÕHWWÕ 3� %X]]Õ 5� '¶DQGUÕD 6� =DFFKHURWWÕ *� ORQJ�WHUP VWXG\ RI DQWHULRU

FUXFLDWH OLJHPHQW UHFRQVWUXFWLRQ IRU FKURQLF LQVWDELOLW\ XVLQJ WKH FHQWUDO RQH�

WKLUG SDWHOODU WHQGRQ DQG D ODWHUDO H[WUDDUWLFXODU WHQRGHVLV� 7KH $PHULFDQ

-RXUQDO RI 6SRUWV 0HGLFLQH �����������

�� 5RPDQR 90� *UDI %.� .HHQ -6�/DQJH 5+� DQWHULRU FUXFLDWH OLJHPHQW

UHFRQVWUXFWLRQ� WKH HIIHFW RI WLELDO WXQQHO SODFHPHQW RQ UDQJH RI PRWLRQ�

7KH $PHULFDQ -RXUQDO RI 6SRUWV 0HGLFLQH ������������
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�� +RZHOO 60� 7D\ORU 0$� )DLOXUH RI UHFRQVWUXFWLRQ RI WKH DQWHULRU FUXFLDWH

OLJHPHQW GXH WR LPSLQJHPHQW E\ WKH LQWHUFRQG\ODU URRI� 7KH -RXUQDO RI

%RQH DQG -RLQW 6XUJHU\ �������������

�� -RKQ 1,� 5XVVHO (:� 1RUPDQ 6� 0ÕFKDHO $.� 3DROD $� 6XUJHU\ RI WKH NQHH�

6HFRQG (GLWLRQ� 1HZ <RUN� (GLQEXUJ�/RQGRQ�0DGULW�0HOERXUQH�7RN\R�

&KXUFKLOO /LYLQJVWRQH� �����

��� (YDUWV &� 0&&� 6XUJHU\ RI WKH PXVFXORVNHOHWDO V\VWHP� 6HFRQG (GLWLRQ�

3HQQV\OYDQLD �����

��� <DUX 1&� 'DQÕHO '0� 3HQQHU '� 7KH HIIHFW RI WLELDO DWWDFKPHQW VLWH RQ

JUDIW LPSLPJHPHQW LQ DQWHULRU FUXFLDWH OLJHPHQW UHFRQVWUXFWLRQ� 7KH

$PHULFDQ -RXUQDO RI 6SRUWV 0HGLFLQH ������������

��� %HUQV *6� +RZHOO 60� 5RRISODVW UHTXLUHPHQWV LQ YLWUR IRU GLIIHUHQW WLELDO

KROH SODFHPHQWV LQ DQWHULRU FUXFLDWH OLJHPHQW UHFRQVWUXFWLRQ� 7KH

$PHULFDQ -RXUQDO RI 6SRUWV 0HGLFLQH ������������

��� <DWHV &.� $UWKURVFRSLF DVVLVWHG DQWHULRU FUXFLDWH OLJHPHQW UHFRQVWUXFWLRQ

ZLWK DXWRJHQRXV SDWHOODU WHQGRQ JUDIW� $$26 ,QVWUXFWLRQDO &RXUVH ����

2NODKRPD &W\� 2NODKRPD� �����


