POSTTRAUMATSKE EPILEPSIJE: USPOREDBA TE€F
STANDARDNIM ANTIEPILEPTICIMA | ANTIEPILEP"
NOVE GENERACIJE

"apina, Lidija

Doctoral thesis / Disertacija

2017

Degree Grantor / Ustanova koja je dodijelila akadems&kasipsurajni stupar
Strossmayer University of Osijek, Faculty of Medicine / Sveu iliate Josipa Jurja
Strossmayera u Osijeku, Medicinski fakultet

Permanent link / Trajna pbhmMpsfucmnsk.hr/urn:nbn:hr:152:475841

Rights / Priveopyrightaati eno autorskim pravom.

Download date / Datum pre20284a2;86

Repository / Repozitorij:

Repository of the Faculty of Medicine Osijek

aodar

DIGITALNI AKADEMSKI ARHIVI [ REPOZITORLJI



https://urn.nsk.hr/urn:nbn:hr:152:475841
http://rightsstatements.org/vocab/InC/1.0/
http://rightsstatements.org/vocab/InC/1.0/
https://repozitorij.mefos.hr
https://repozitorij.unios.hr/islandora/object/mefos:447
https://dabar.srce.hr/islandora/object/mefos:447

69(8y,/,a7( -26,3% -85-$ 6752660$<(5% 8 26,-(.8
0(',&,16., )$.8/7(7 26,-(.

/ILGLMD abpsLQbD

326775$80%$76.( (3,/(36,-( 86325('%$ 7(5%$3,-(
67$1'$5'1,0 $17,(3,/(37,&,0$ , $17,(3,/(37,&,0% 12
*(1(5$&,-(

'RNWRUVND GLVHUWDFLMD

2VLMHN



OHQWRU UDGD SURI GU VF 6LOYD %XWNRYLUO 6ROGR

5DG LPD OLVWRYD
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=DKYDOMXMHP VH SURI GU VF 6LOYL %XWNRYLU 6RO
XND]DQRP SRYMHUHQMX L NROHJLMDOQRVWL SUL LJUDG|
=DKYDOMXMHP VH NROHJDPD L SULMDWHOMLPD WH FMFE
SRPRUL L SRGUaFL SUL LJUDGL RYH GRNWRUVNH GLVHUW
=DKYDOMXMHP VH VYRMRM VYHNUYL L VYHNUX QD VWI
LIJUDGH RYH GRNWRUVNH GLVHUWDFLMH

1HLIPMHUQR |]DKYDOMXMHP VYRMRM RELWHOML VXSL
=YRQLPLUX QD EH]XYMHWQRM SRPRUOL L VXJHVWLMDPD
QDSRVH SUL L]JUDGL RYH GLVHUWDFLMH



6DGUADM

8YRG
'HILQLFLMD HSLOHSVLMH
(SLGHPLRORJLMD HSLOHSVLMD
.ODVLILNDFLMD HSLOHSVLMD
3RGMHOD HSLOHSWLpPNLK QDSDGD SUHPD LVKRG
'LMDJQRVWLND HSLOHSVLMD
7UDXPD PR]JD
(SLGHPLRORJLMD WUDXPD PR]JD
OHKDQL]PL WUDXPH PR]JD
7LSRYL PRA4GDQLK R&WHUHQMD
5DQH SRVOMHGLFH WUDXPH PR]JD
.DVQH SRVOMHGLFH WUDXPH PR]JD
3RVWWUDXPDWVNH HSLOHSVLMH
'HILQLFLMD SRVWWUDXPDWVNH HSLOHSVLN
(SLGHPLRORJLMD SRVWWUDXPDWVNLK HSL
7HUDSLMD HSLOHSVLMD
3RpHWDN SULPMHQH DQWLHSLOSWLPQH WH
ILMHPHQMH JHQHUDOL]JLUDQLK HSLOHSVLM
ILMHPHQMH SDUFLMDOQLK HSLOHSVLMD
3ROLWHUDSLMD HSLOHSVLMD
ILMHPHQMH HSLOHSWLpPNRJ VWDWXVD
BWDQGDUGQL DQWLHSLOHSWLEFL
$QWLHSLOHSWLFL QRYH JHQHUDFLMH
IHXURNLUXUSGNR OLMHPHQMH HSLOHSVLMD
3VLKLMDWULMVNL NRPRUELGLWHWL L HSLO
+LSRWH]H
&LOMHYL LVWUDALYDQMD
,VSLWDQLFL L PHWRGH LVWUD&LYDQMD
8VWURM VWXGLMH
,VSLWDQLFL
OHWRGH
6WDWLVWLPNH PHWRGH



5H]XOWDWL
5DVSUDYD
=DNOMXpFL
6DAHWDN
6XPPDU\
/ILWHUDWXUD
ALYRWRSLV
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665, VHOHNWLYQL LOQKLELWRUL SRQRYQH SRKUD(
6+ % + YH]XMXiL SURWHLQ ]D VSROQH KRUPRQH

(3% HOHPHQWDUQL SDUFLMDOQL QDSDGDML

&3% NRPSOHVQL SDUFLMDOQL QDSDGDML

*6 VHNXQGDUQD JHQHUDOL]DFLMD

37( SRVWWUDXPDWVNH HSLOHSVLMH

3(7 SRILWURQVND HPLVLMVND WRPRJUDILMD

63(&7 VLQJOH SKRWRQ HPLVVMRQQRRRWRWD/SND HPLVLM
NRPSMXWRUL]JLUDQD WRPRJUDILMD
*$%$ JDPPD DP\QR EXWIDPLIF DFFL@GR PDVODPQD NLVHOL
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5HODWLYQL UL]JLN QDSDGDMD SUL WHUDSL
5DVSRGMHOD LVSLWDQLND SUHPD VSROX |
'RE LVSLWDQLND SUHPD VNXSLQDPD
3VLKLpNL VWDWXV LVSLWDQLND
,VSLWDQLFL SUHPD IHQRWLSX HSLOHSWLp
5DVSRGMHOD LVSLWDQLND SUHPD &7 05 Q
3URSLVDQD WHUDSLMD SUHPD VNXSLQDPD
,VSLWDQLFL SUHPD DQWLHSLOHSWLFLPD C
DQWLHSLOHSWLFLPD SUHPD VNXSLQDPD
,VSLWDQLFL SUHPD EURMX QDSDGD SULMH
3URPMHQD X EURMX HSLOHSWLpPQLK QDSD
XYRYHQMD WHUDSLMH XQXWDU SRMHGLQI
SURPMHQH X EURMX HSLOHSWLPQLK QDSDG
XYRYyHQMD VWDQGDUGQH WHUDSLMH XQX
B3URPMHQH X EURMX HSLOHSWLPQLK QDSDG
SRVOLMH XYRYHQMD WHUDSLMH DQWLHSL
SRMHGLQLK VNXSLQD
((* QDOD] NRG LVSLWDQLND V LGLRSDWVNF
XYRYyHQMD WHUDSLMH SUHPD YUVWL WHU
((* QDOD] NRG LVSLWDQLND V SRVWWUDXP
SRVOLMH XYRYHQMD WHUDSLMH SUHPD Y|
9ULMHPH GR UHPLVLMH X PMHVHFLPD SUHF
9ULMHPH GR UHPLVLMH X PMHVHFELPD SUHF
LVSLWDQLND
9ULMHPH GR UHPLVLMH X] WHUDSLMX VWD
SVLKLMDWULMVNLP NRPRUELGLWHRP LOL
9ULMHPH GR UHPLVLMH X] WHUDSLMX DQW|
VD SVLKLMDWULMVNLP NRPRUELGLWHWRF
.RQFHQWUDFLMD NDUEDPD]JHSLQD X VHUXP
((* D WLMHNRP WLWULUDQMD L X UHPLVL

9
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.RQFHQWUDFLMD YDOSURDWD >PPRO /@ S
WLWULUDQMD L X UHPLVLML X RGQRVX QI
.RFHQWUDFLMD ODPRWULJLQD >PJ /@ SUH
WLWLULUDQMD L X UHPLVLML X RGQRVX C
.RQFHQWUDFLMD DQWLHSLOHSWLND X NUY!
'QHYQD GR]D DQWLHSLOHSWLND
S3URSLVDQD WHUDSLMD SUHPD VNXSLQDPD
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5DVSRGMHOD LVSLWDQLND V SRVWUDXPDWVN
WUDXPH

3RGMHOD HSLOHSWLpPQLK QDSDGD SUHPD YU}
PR]JD

BUHGDQ ((*

'LIX]JQR GLJULWPLPDQ ((*

((* V IRNXVRP ]DWLOMQR OLMHYR
3DURNVL]PDOQ SURPLMHQMHQ ((*

9ULMHPH GR SRVWL]DQMD UHPLVLMH X VNXSL
HSLOHSVLMH OLMHPHQLK VWDQGDUGQLP L D
9ULMHPH GR SRVWL]DQMD UHPLVLMH X VNXSL
HSLOHSVLMH OLMHPHQLK VWDQGDUGQLP L D
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'HILQLFLMD HSLOHSVLMH

(SLOHSVLMD MH SDURNVL]PDOQL SRUHPHUDM IXQNFLMH
VYRP NDUDNWHUX UHNXUHQWDQ VWHUHRWLSDQ L SR
SRPHWNX RJUDQLPHQLP QHXURQDOQLP L]JELMDQMLPD

(SLGHPLRORJLMD HSLOHSVLMD

(SLOHSVLMD MH MHGQD RG QDMpH&ULK QHXURORANLK EF
PLOLMXQD OMXGL X VYLMHWX L QDMPDQMH PLOLMXQ
PLOLMXQD OMXGL X RGUHYHQRP UD]J]GREOMX 4aLYRWD GI
HSLOHSVLMH SXWD MH YHUD RG SUHYDOHQFLMH PXC
VWDQRYQLND D L] WRJD VX LVNOMXpHQH RVREH NRM
LIROLUDQL HSLOHSWLpPpQL QDSDGL
SURJQR]D EROHVWL MH XJODYQRP GREUD 3URVMHpPQR
REROMHOLK PDQMH RG JRGLQH 8 REROMHOLE
, VKRG VH XJODYQRP PRAaH SUHGYLGMHWL SUHPD UDQREF
SUDYRGREQR ]JDSRpHWR OLMHpHQMH L RSWLPDODQ L]JER
REROMHOLK PRaH ELWL EH] QDSDGD L aLYMHWL NYDO

.ODVLILNDFLMD HSLOHSVLMD

-HGQD RG SUL]QDWLK NODVLILNDFLMD HSLOQMSHUDWM
/IHDJXH $JDLQVW LSLOHBVL RQD MH ELOD X UXWLQVNR
HSLOHSVLMD L HSLOHSWLpPQLK VLQGURPD GR RYH JRG
NODVLILNDFLMD HSLOHSVLMD
(SLOHSVLMH L HSLOHSWLPQL VLQGURPL VX SUHPD NODV
2YLVQH R ORNDOL]DFLML IRNDOQH SDUFLMDOQH
,GLRSDWVNH RYLVQH R GREL EHQLJQH HS
FHOWURWHPSRUDOQLP aLOMFLPD HSLOHSVLMD GMH
6LPSWRPDWVNH



*HQHUDOL]JLUDQH HSLOHSVLMH L VLQGURPL
,GLRSDWVNH RYLVQH R GREL EHQLJQH QHROQI
EHQLJQH QHRQDWDOQH NRQYXOJLMH EHQLQH I
GMHWLQMVWYX DSVDQVL X GMHWLQMVWYX SLN
PLRNORQD HSLOHSVLMD LPSXOJLYQL SHWLW
QDSDGLPD SUL EXyHQMX
,GLRSDWVNL L LOL VLPSWRPDWVNL

‘HVWRY VLQGURP /HQQR[ *DVWDWXWRY VLQGUR

DVWDWVNLP QDSDGLPD HSLOHSVLD V PLRNORQLP [
6LPSWRPDWVNL

5DQD PLRNORQD HQFHIDORSDWLMD QHVSHFLIL
6SHFLILPQL VLQGURPL
(SLOHSVLMH L VLQGURPL QHRGUHJHQL IRNDOQL LOL JF
V JHQHUDOL]JLUDQLP L IRNDOQLP QDSDGLPD
HSLOHSVLMD X UDQRP GMHWLQMVWYX HSLOHSVLMD NR
VSDYDQMX VWHPHQD HSLOHSWLpPQD DID]JLMD /DQGDX .O
VDPR V JHQHUDOL]JLUDQLP LOL IRNDOQLP QT
6SHFLMDOQL VLQGURPL
QDSDGL RYLVQL R VLWXDFLMDPD IHEULOQ
HSLOHSWLpPpNL QDSDG
(SLOHSVLMH NDUDNWHULJLUDQH VSHFLILpC
UHIOHNVQH HSLOHSVLMH
.URQLPQD SURJUHVLYQD SDUFLMDOQD NRQ

SBRGMHOD HSLOHSWLpPpQLK QDSDGDMD SUHPD LVKRG]

3UHPD ,/$( NODVLILNDFLML HSLOHSWLPpQLK QDSDGDMD
UHYLGLUDQRM J NRMD VH XYLMHALOD X NOLQLpPNRI
JRGLQH HSLOHSWLPpQL QDSDGDML VX VH GLMHOLOL SUH

3DUFLMDOQL QDSDGDML V HOHPHQWD UGRMH ¥DPSW R WDW
3DUWLDO DRDMDENYWLUDMX VH EH] SRUHPHUDMD \
VRPDWRVHQ]JRUQLP LOL VSHFLMDOQLP VHQ]JRUQLP VLF
DXWRQRPQRP VLPSWRPDWRORJLMRP SVLKLpPNLP VLPSW]
QDOD]L LVKRGLAWH LOL IRNXV QDSDGDMD 'RPLQDQWRQTF



VWXSDQM SRUHPHUDMD VYLMHVWL 3VLKLpNL VLPSWRPL
VLPSWE8HRMD YX GHMD YHFX OGHRAIY.BHLQ W B Q G H NRIJQLWI
GUHDP\ VWOWHNRU]JLMH YUHPHQD L SURVWRUD IHQ
GHUHDOL]DFLMH DIHNWLYQL VLPSWRPL VUGAED ELMH\
VYLK PRGDOLWHWD RVMHWD

(SLOHSVLMH IURQWDOQRJ UHaQMD

(SLOHSVLMH IURQWDOQRJ UHAQMD PRJX ELWL HOHPHQW
LOL VHNXQGDUQR JHQHUDOL]LUDQH LOL NRPELQDFLMH V
NRML XSXUXMX QD HSLOHSVLMX IURQWDOQRJ UHaQMC
VQX NUDWNR WUDMDQMH QDSDGDMD EH] SRVWLNWDOQ
NRQIX]LMX QDNRQ NRPSOHNVQRJ SDUFLMDOQRJ QDSDG
LIJUDAHQH PRWRUQH PDQLIHVWDFLMH NDR &WR VX WHF
JHVWXUDOQL DXWRPDWL]PL DXWRPDWL]PL NUHWDQN
QDSDGDMD pHVWL SDGRYL WLMHNRP QDSDGDMD L pHVW

(SLOHSWLPpQL QDSDGDML V NRPSOHNVQRP&RPBOWRBDWW
SWWDKFNMVX NOLQLpNRM SUDNVL GLMHOH QD QDSDGDMEF
LVKRGL&AWD

(SLOHSVLMH WHPSRUDOQRJ UHaQMD

.RPSOHNVQH SDUFLMDOQH HSLOHSVLMH &3% V LVKRC
QDMpH&UH L pLQH VYLK &3% D PDQLIHVWLUDMX V&I
DXUD WHPSRUDOQL SVHXGRDEVHQFH DXWRPDWL]PL

1DMpH&UL X]JURFL WHPSRUDOQLK HSLOHSVLMD VX [IHE
YROWDAQR RYLVQLK LRQVNLK NDQDOD L *$%%$ HUJLPNLK
WXPRUL NUYRALOQH PDOIRUPDFLMH LQIHNFLMH SRVWI
SURPMHQH WH VYH DNWXDOQLMH IRNDOQH NRUWLNDOQ!|

7THPSRUDOQH HSLOHSVLMH LPDMX SUHSR]JQDWOMLYX IHQ

WHPSRUDOQL SVHXGRDEVHQFH SVLKRPRWRUQD VLP
SVLKRVHQ]RUQL VLPSWRPL SVLKLpNL VLPSWRPL 7HPS
]DSRpHWH UDGQMH NDR SRVOMHGLFD UHDNFLMH KLSRN
]JDJOHGDQRVW SUDUHQD JEXQMHQRauX RURDOLPHQWDU



SUHGRPLQDQWQR HXSUDNVLpPpNL WM GREUR DGDSWLUDC(
SUHWKRGQH DNWLYQRVWL 1MLKRYR LVKRGLaAWH VX DPL.

OHJLRWHPSRUDOQH HQGP®GNSERIZMPSRUDO /RER7/(SLORPI\QM
XJODYQRP X NDVQRP GMHWLQMVWYX LOL DGROHVFHQ
KLSRNDPSDOQD VNOHUR]D L NOLQLpPNL pHVWR SUHHJ]LV
$XUD MH X EROHVQLND NDUDNWHUL]JLUDQD YLVFHL
QHODJRGD ROIDNWLYQLP VHQ]DFLMDPD WH GLVPQHVWI
SDQLND DXWRQRPQLP VLPSWRPLPD ERUERULJPL FUYF
SUHVWDQDN GLVDQMD &4LUHQMH J]MHQLFD SRQHNDG LO
JHQHUDOL]LUDMX =D WHPSRUDOQL SVHXGRDEVHQFH
DXWRPDWL]PL 3RVWLNWDOQR EROHVQLN MH NRQIX]DQ
GLVID]LMX

/IDWHUDOQH WHPSRUDOWH NOSLQOHSIVLMHDUDNWHUL]LUDQ
VWUXNWXULUDQH KDOXFLQDFLMH DXGLWRUQH NRPSO
SRUHPHUDM JRYRUD UMHYyH IJXVWDWRUQH LOL ROIDNYV
PLNURSVLMD PDNURSVLMD REOLND WHAaLQH UD]GDOM
XNOMXpXMX NORQLPNH NRQWUDNFLMH OLPpQH PXVNXOD
SUVWLMX V GLVWRQLpNRP SRVWXURP JRUQMHJ HNVWU
GRQMLK HNVWUHPLWHWD D QHULMHWNR VH VHNXQGDUQ

(SLOHSVLMH SDULMHWDOQRJ UHaQMD

(SLOHSVLMH SDULMHWDOQRJ UHAaQMD QDMpH&aUH VX ND
QDSDGDMLPD VD VHNXQGDUQRP JHQHUDOL]DFLMRP S|
VWUXMDQMD QHRGJRGLYD &aHOMD ]D SRPLFDQMHP GLI
SRPDNQXR VHQ]DFLMH QD MH]LNX L LOL OLFX ERO Q
WRQXVD XWUQXORVW RVMHUDM QHGRVWDWND GLMHOL
DVRPDWRJQR]LMD SMHYyH VH MDYOMDMX YLGQL IHQRF
VOLNH VWUXNWXULUDQH YLGQH KDOXFLQDFLMH
GHIRUMHQWLUDQRVW VPHWQMH UD]XPLMHYDQMD JRYRU
]JDKYDUbDMX GLMHORYH WLMHOD NRML LPDMX YHOLNX NI
pHVWR VH &aLUH SUHPD SRVWFHQWUDOQRP JLUXVX X]l
VHQ]RUQL VLPSWRPL |JDKYDUHQLK SRGUXpMD



(SLOHSVLMH RNFLSLWDOQRJ UHaQMD

(SLOHSVLMH RNFLSLWDOQRJ UHA&QMD NDUDNWHUL]LUDN
SRILWLYQL IHQRPHQL REXKYDUDMX YLGQH KDOXFLQDFL
VYMHWORVW X ERML 1HJDWLYQL IHQRPHQL XNOMXpXM.
7DNRYHU VH MDYOMDMX WRQLpPNL LOL NORQLpPpNL WU]DM
QLVWDJIJPRLGQL SRNUHWL RpLMX ,VKRGLaAWH QDSDGD MF

(SLOHSWLpPQL VWDWXV

(SLOHSWLpPpQL VWDWXV MH VWDQMH X NRMHP VH HSLO!
QDSDGD EROHVQLN VH GROD]JL N VYLMHVWL LOL MHGDQ ¢
PLQXWD 7LSRYL HSLOHSWLPQRJ VWDWXVD VX WRQL
NRPSOHNVQL BEVHDMBO@PH&EUL REOLN VWDWXVD MH WRC
VWDWXV L QDM]DKWMHYQLML |]D OLMHpHQMH RE]JLURP GI
ALYRWQR XJURAHQ (SLOHSWLpPpQL VWDWXV NRML WUDMF
WUDMQR PRAaGDQR RAWHUHQMH RVRELWR HSLOHSWR.
RVOREDYDQMD HNVFLWDWRUQRJ QHXURWUDQVPLWRUD J

J)DUPDNRUH]JLVWHQWQH HSLOHSVLMH

IHRVMHWOMLYRVW QD OLMHNRYHXIOWLSOHP BN R UMW
QHRVMHWOMLYRVW QD OLMHNRYH NRML VH YH&X QD UD]
GMHORYDQMD 3UHGLNWRUL IDUPDNRUH]JLVWHQFLMH V)
IHQRWLS IUHNYHQFLMD QDSDGD EURM SUHWKRGQR Q
$(7 OQHXURORANL L SVLKLMDWULMVNL VWDWXYV
IDUPDNRUH]LVWHQWQRVWL MH LQLFLMDOQL RGJRYRU
IDUPDNRUH]LVWHQWQH HSLOHSVLMH .LUXUANLP OLMHP
HSLOHSVLMD GRN RVWDMH UHIUDNWRUQR QD ELOF

‘LMDIJQRVWLND HSLOHSVLMD

'LMDJQR]D SRVWWUDXPDWVNH HSLOHSVLMH SRVWDYOM
QDSDGD QHLVSURYRFLUDQD X] MDVDQ DQDPQHVWLpPNL



X] SRPRuU ((* D WH QHXURUDGLRORANH REUDGX &7 PF
XJODYQRP XND]XMH QD RaLOMQH JOLRWLPpQH SURPMHC

(OHNWURHQFHIDORJUDILMD

(OHNWURHQFHIDORJUDILMD ((* MH d4LURNR SULPMHQM
PHWRGD NRMD UHJLVWULUD ELRHOHNWULpPQX DNWLYQR
SULPMHQX DSDUDWD NRML SRMDpDYDMX YUOR PDOHQ!
ULWPRYH L SULND]XMX LK X REOLNX NRQWLQXLUDQLK
REJLURP QD DPSOLWXGX IUHNYHQFLMX L REOLN WH GL
VH NRPELQLUD V GUXJLP HOHNWURILIJLRORANLP UHJL
HOHNWURRNXORJUDPRP (2* HOHNWURQLVWDJPRJUDP
(0* LOL VLPXOWDQR UHJLVWUDFLMRP NDUGLRYDVNXDO
GXELQH GLVDQMD L VO 8 WRP VOXpDMX JRYRULPR F
QDPMHQHHROGIHVRPQRDOMIOMD SURFHVD VSDYDQMD L VD
DQDOL]X ((* D L GUXJLK ELRORANLK SDUDPHWDUD

VXYUHPHQH HOHNWURHQFHIDORJUDILMH VPDWUDMX +D
SUYL SRND]DR PRJIJXUQRVW PMHUHQMD DNFLMVNLK VWU X
RpLPD QD]YDR MH ADOID ULWDP3® D QDNRQ RWYDUDQ
QD]YDR A EHWD ULWDP3 *LEEV MH SUYL RSLVDR &LOMLC
PDO 1D WDM QDpPLQ ((* MH X30D X NOLQLpNX GLMDJQR
QHNROLNR RVQRYQLK ULWPRYD ADOID ULWDP2 IUHNYH
LJUD&HQ L]QDG SRVWHULRUQLK RVRELWR RNFLSLWDOQ
ADOID ULWDP® L MDYOMD AEHWD ULWDP3 |UHNYHQFLM
VX ILJLRORENL ULWPRYL L SUHGVWDYOMDMX ID]X IL]l
DNWLYQRVW?3 [UHNYHQFLMH +] QRUPDOQLP VH VPI
SUHGQMLK WHPSRUDOQLK SRGUXpMD JERJ MHGQRVWDYC
NRQWLQXLUDQR MDYOMDQMH YLELK DPSOLWXGD L]QD
WHPSRUDOQLK SUHGVWDYOMDMX YHUL LOL PDQML VW
IUHNYHQFLMH +] XYLMHN MH SDWRORANL X RGUDV
ELWL ]QDN DEQRUPDOQRVWL WXPRU WUDXPD PR&GDC
QDOD]L NRG UD]OLpPLWLK WLSRYD SRUHPHUDMD VYLMHVV
DNWLYDFLMVNH PHWRGH IL]JLROR4ANH KLSHUYHQWLODF
IRWRVWLPXODFLMD NHPLMVNR IDUPDNRORANH 8 NOLQ



1IHXURUDGLROR&GND REUDGD

.RPSMXWRUL]JLUDQD WRPRJUDILMD LOL &7 PR]JD QHRSKF
GRND]XMHPR LOL LNVOMXpXMHPR SRVWRMDQMH SDWRPF
NDR @aWR VX DWURILMH WXPRUL NUYDUHQMD RAaLOMQH
ODIJQHWVND UH]JRQDQFD PR]JD SR SURWRNROX ]D HSI
SURPMHQD L]JJOHGD KLSRNDPSXVD L SRVWDYOMDQMX
VNOHUR]H 7DNRyYyHU MH YDaQD X RWNULYDQMX SURPM
XRpOMLYH NDR aWR VX KHWHURWRSLMH

OLQQHVRWD PXOWLID]LPQL LQYHQWDU OLPpQRVWL
003, OLQQHVRWD PXOWLID]LPQL LQYHQWDU OLpPQRVWL
LVWUD&LYDQ LQYHQWDU OLPQRVWL QD VYLMHWX W
LVWUD&LYDQMLPD 003, MH VWDQGDUG ]D REMHNWLY/H
UD]JOLPLWLK VLWXDFLMD QD NOLQLNDPD X VDYMHWR
SRUHPHUDMD L SUL RGDELUX RGJRYDUDMXiHJ WL
LVSLWLYDQMX SVLKRSDWRORJLMH X EROHVQLND NDGEC
VRFLMDOQH SULODJRGEH LOL VH VXPQMD QD QMLKRYR
RWNULYDQMX RGJRYDUDMXiHJ WUHWPDQD L PRJIXULK
NRG SVLKROR&NH GLVIXQNFLMH

7UDXPD PR]JD

7UDXPD PR]JD ]DKYDUD GLR VUHGLaAQMHJ ALYPDQRJ VX
PR]JD MH NRPSOHNVQD L PR&H VH SURPDWUDWL V NOL
VXGVNRPHGLFLQVNRJ DVSHNWD

2]OMHGH JODYH GLMHOH VH QD |IDWYRUHQH L RWYRUHQ
NRG NRMLK MH RpXYDQ LQWHJULWHW GXUH PDWHU QH
GLUHNWQRJ GMHORYDQMD VLOH =DWYRUHQH R]JOMHGH |
EODJX WUDXPX JODYH RJOMHGH JODYH EH] SULMHC
SRVWWUDXPDWYVNX UHWURJUDGQX DPQH]LMX NUDUuUX
SRYHUDQLP UL]JLNRP ]D UD]JYRM HSLOHSVLMH X] QL]DN Ul



VUHGQMHWH&GNX WUDXPX JODYH R]JOMHGD JODYH V
SRVWWUDXPDWVNX UHWURJUDGQX DPQH]JLMX GXOMX R
SRMDYH HSLOHSVLMH

WHANX WUDXPX JODYH R]JOMHGD JODYH V SRVWWUDX
GXOMRP RG VDWD LQWUDNUDQLMDOQH KHPDWRPH |
HSLOHSVLMH

-/ 3BHWWLW MH SUHGORALR SRGMHOX ]JDWYRUHQLK R]OMN
WR VX FRPPRWLR FHUHEUL SRWUHV PR]JD FRQWX
FRPSUHVVLR FHUHEUL SULWLVDN QD PR]DN 3RWUH
VUHGQMH WH&NL L WHAaNL

2ZWYRUHQH R]JOMHGH JODYH VX VYH RQH R]JOMHGH JODYH
L VOX]QLFH .DUDNWHULVWLND RYLK R]JOMHGD MH WR
RAWHUHQMD PHNLK WNLYD PR]JD L PRAGDQLK RYRMQLFC
LQIHNWLYQRJ X]JURPQLND L NRPSOLNDFLMD NDR awR \
SRVOMHGLpPpQLP RAWHUHQMLPD NUDQLMDOQLK aLYDFD

SRVWRML L SRGMHOD RYLK R]J]OMHGD QD SHQHWUDQWQ
R]JIOMHGH NDUDNWHUL]JLUD R]JOMHGD L NRVWLMX OXEDQ
NDUDNWHUL]JLUD QHR&WHUHQD GXUD GRN RVWDOH PHNF
1DMpH&UH VX SRVOMHGLFD UDWQLK R]JOMHGD V SULMH(
NRAWDQLK XORPDND LPSUHVLMVNL SULMHORPL LOL
HSLGXUDOQH VXEGXUDOQH LQWUDFHUHEUDOQH KHPDW

(SLGHPLRQUAIHMD PR]JID

2]OMHGH JODYH X PLUQRGRSVNLP XYMHWLPD XJODYQRF
VX VXYUHPHQRJ L XEU]DQRJ QDpPLQD ALYRWD NDR aWR
QHVUHUDPD VD VWUDGDYDQMHP X SURPHWX NRG NXIiH
VWHSHQLFH QD UDGQRP PMHVWX VSRUWVNH R]JOMHC
(SLOHSVLMH SURXJURNRYDQH ]DWYRUHQRP R]JOMHGRP J
HSLOHSVLMH 8 6$' JRGLAQMH EODJX WUDXPX JODYH GR

EXGH JDSULPOMHQR X EROQLEX 5DQL HSLOHS
R]JOMHGH JODYH GRJDYyDMX VH X ]DSULPOMHQLK X EI
WHAaX R]JOMHGX PR]JD 5LILN ]D UD]JYRM SRVWWUDXP|



RWYRUHQLK R]JOMHGD JODYH D SRVHEQR XNROLNR VX R
PR]JD LDNR VX L SDULMHWDOQL L RNFLSLWDOQL UHAC
PR]JD LOL pDN VXPQMD QD WDNYX R]JOMHGX UD]JORJ MH
IDWYRUHQD WUDXPD PR]JJD pHVWR RVWDMH QHSUHSR]
SVLKLpNLP SRVOMHGLFDPD

OHKDQL]PL WUDXPH PR]JD

7UDXPD PR]JD PR&H GRYHVWL GR GYD UD]OLpLWD PRGH
3UYL PRGHO MH R]JOMHGD JODYH RGQRVQR PR]JD X XYM
8GDUDF LPD XpLQDN ORNDOQH NRQWX]LMH .RQWX]LMD
EH] SULMHORPD NRVWL QD PMHVWX XGDUFD RYLVQR R
3ULMHORP NRVWLMX OXEDQMH PR&H ELWL EH] GLVORND!|
VOXpDMX GLVORNDFLMH NRAWDQLK XORPDND GROD]L GR
LVSRG PMHVWD SULMHORPD V QL]JRP WNLYQLK SURPM
SDUHQKLPD L NUYDUHQMD X]JURNRYDQLK WUDXPDWVNLF
XpLQDN PR&H ELWL SHQHWULUDMXiL NDGD VH R]JOMH
ALOMDWRP SUHGPHWX LOL PHWNX SHUIRULUDMXUL XpL¢
LOL XERGQRP NDQDOX 7R MH ORNDOQL WUDXPDWVNL ¢
XYMHWLPD R]JOMHGH PR]JD MH IRNDODQ L XJODYQRP
RAWHUHQMD PRA&GDQRJ SDUHQKLPD

JRNDOQD NRQWX]LMD X XYMHWLPD ILNVLUDQH JODYH

PR&GDQH RYRMQLFH WH L]DJLYD ORNDOQR VXEDUDK
OLNYRUVNLP SURVWRURP SUHNR pLWDYRJ PR]JD L X]UF
XQXWUD&AQML KLGURFHIDOXV NRPSUHVLMH NUDQLMVNLE
JRNDOQD NRQWX]LMD PR&H GRYHVWL GR ORNDOQLK L\
QDVWDQND VXEGXUDOQRJ KHPDWRPD 9HQVNRJ MH SR
PDQMX WHQGHQFLMX 4LUHQMD L RVWDMH RJUDQLpPHQ
XJURNXMXiuL SRPDN PR]JD X VWUDQX 3RODJDQD HNVSD
GRYRGH GR UD]JPMHUQR UDQRJ RNUX&HQMD VXEGXU
PHPEUDQRP VWYDUDMXiL WDNR ]JDWYRUHQ VXVWDY NF
VPLVOX SUHVWDQND YHQVNRJ NUYDUHQMD X] VNORQ
VXEGXUDOQL KHPDWRP L QMHJRYRP SRYHUDQMX ]E
FHQWUDOQLP SRGUXpMLPD QDNRQ UDVSDGD NUYQLK VW



JRNDOQD NRQWX]LMD JODYH PR&H GRYHVWL GR HSLGXU
7R MH DUWHULMVNR NUYDUHQMD NRMH QDVWDMH WU
PHQLQJHDOQH DUWHULMH LOL RNFLSLWDOQH DUWHULM€E
L NDQDOH NRiZWDQH NDORWH NDR SRVOMHGLFD MDpLK
SRPDNRP NRAZWDQLK XORPDND D SRVHEQR MH RVMHWC
OMXVNH VOMHSRRPQH NRVWL L YHiUHJ EURMD DUWHUL
SRGUXpMH XGDUFD DOL ]JERJ DUWHULMVNRJ SRGULMF
WUDXPH JODYH MHU X SUDYLOX QH SUHVWDMH GRN QH
PRAGDQRJ WNLYD X] SRVOMHGLpPQX WUDQVWHQWRULMVN
6XEDNXWQL L NURQLpPQL WLMHN IRNDOQLK NRQWX]LM
UHVRUSFLMRP L IDJRFLWR]RP ODFHULUDQLK QHNURWLDP
SUROLIHUDFLMH WNLYD NRMH GHPDUNLUD LQNDSVXOLU
SRYUELQH PR]JD |DFMHOMXMH WDNR GD VH YH]JLYQL R
JOLMDOQLP RALOMNRP PR]JD X MHGDQ NRPSOHNV L »
GHSR]JLWLPD KHPRVLGHULQD pHVWR SUHGVWDYOMDMX H

‘'UXJL PRGHO WUDXPH PR]JD ELRPHKDQLpNL VH ELWQR
GRJDYyDM RGYLMD VH X XYMHWLPD SULURGQR SRNUHWC(
XGDUFX SRNUHQH pLWDYX JODYX L GD MRM XEU]DQMH
AWUDXPD XEU]DQMD?3® LOL ADNFHOHUDFLMVND WUDXPD3
JODYH R WOR *ODYD LPD ILILNDOQX ADNFHOHUDFLMX
GRJDyDM MH QDJOR ]DXVWDYOMDQMH GHFHOHUDFLMD
SRGORJRP OR]DN GRALYOMDYD VHNXQGDUQR SRPLFDQNM
X WRP WUHQXWNX SRUHPHWL FLMHOL PR]DN W]Y SWRW
VLOD VH SUHYRGL LQWUDNUDQLMVNL X VLOX OLQHDUC
IUDQFXVNLP DXWHFRXFEBERD | NYBIWDQMD QD PMHVWX XGL
PRaGDQLK PDVD RQH VH QDWLVNXMX QD NRVW X] SR
SULWLVND PRAGDQRJ WNLYD 7R MH PMHVWR SULPDU
NRQGHQ]FLMH WNLYD NRMH VH SRPLpH X VPMHUX XG
DNFHOHUDFLMH PR]JD:3 7R GRYRGL GR MR&@ YHUHJ WUD
]DRVWDMDQMH PR]JD QD PMHVWX XGDUFD GRYRGL GR
VXSURWQRM VWUDQL REGQAWHVWBXP®GDUPB]DN RG NRVW
PRAGDQX PDVX VWYDUDMXUL QHIJDWLYQL XVLVQL XpLQDI
RG XGDUFD UDJUMHYHQMH PRAGDQRJ WNLYD ]ERJ VLOD



UXSWXUD SDUHQKLPD L PDOLK NUYQLK a4LOD 1HSRVUH
NUHWDQMD X VXSURWQRP VPMHUX PR]JDN VH YUDUD X
XGDUD R VXSURWQL SRO L VWYDUD VH QHJDWLYQL WOD
XpLQDN SULPDUQH WUDXPH QR VOLMHG JELYDQMD MH (
MH MDpL QHJDWLYQL WUJDMXuUL XpLQDN QD WRPH PMH)
WUDXPDWVNRJ XpLQND QD PMHVWX SULPDUQH WUDXPH
YUDW WH HNVFHQWULPQRJ SRORADMD ILNVDFLMH VYDN
NUXaQLK URWDFLMVNLK L DQJXODUQLK NUHWDQMD N
VHNXQGDUQD NUHWDQMD D ]JRYHPR LK URWDFLMVND
URWDFLMVNLK NUHWDQMD SRYUAaLQD PR]JD NOL]JL SR X
WR LJUDAHQR QD PMHVWX SURWXXGDUFD X GUXJRM ID]L
XQXWUD&GQMRVWL NRVWLMX OXEDQMH NDR aWR VX SUH(
MR& YHUHJ RAWHUHQMD SD VX QD WLFREQ@WHYREPERAIQ R A
]1QDpDMQD $NR MH PMHVWR SURWXXGDUFD ]DWLOMQR
HODVWLpQLP WHQWRULMHP RAWHUHQMD UH ELWL PLQLF
FRXEFRQWUHXFBXY®YLOX VX SRYUGLQVND 2NR WDNYLK
MDYOMD VH HGHP YD]JRJHQRJ WLSD X] SRVOMHGLpPC
GHVWUXNWLYQRJ XpLQND VDPLK abDuLawbD NUYDUHQMD
GHIRUPDFLMD PR]JD X FLMHORVWL NDR L YHQWULNX
]QDpDMQX GHIRUPDFLMX

7LSRYL PRAGDQLK RAWHUHQMD

2VLEFRXFRQWUHRBRWBIHQMD QD SRYL&ALQL PR]JD DNR VF
DNFHOHUDFLMH LGH GXa YHUHJ GLMDPHWUD RYDOQH O
RNFLSLWR IURQWDOQR GROD]JL GR WDNYH GHIRUPDFLM
AUDVWH&X3 MHU VH RVRYLQD PR]JD QDJOR VPDQML 3R
VSDMDMX KHPLVIHRIWHS XDy WBOWORVXP PDVVD LQWHUPHGL
IRUQLJULWRP X ODWHUR ODWHUDOQRP NUHWDQMX Q!
YHQWULNXODUQRJ VXVWDYPBRX FRNMMYPHH PRKES@HPLPD
5DVWH]BRWM&XVD FD&OFRWOPNDH RAWMUVB QMHEYHKORNROLQH
PRAGDQH NRPRUH 7DNR QDVWDMH X]RUDN GXERNLK

QD]YDQD AGXERNRP FHUHEUDOQRP WUDXPRP3 3RMDYO!
WUDQVODFLMH X VPMHUX GXJRJ GLMDPHWUD JODYH D



QDMYHUH 2aWHUHQMD SHULYHQWULNXODUQLK SRGUXDI
NRPSUHVLMX PRAGDQRJ GHEOD 3DUDYHQWULNXODUQD
JDQJOLMLPD L WDODPXVX JERJ NRPSUHVLYQLK XpLQDNLE
ODWHUR ODWHUDOQLK XGDUDFD VX FRXQW¥HRQ WIDH G®R RS
SHULDNVLMDOQH GXERNH JRQH VX SRaAWHyYHQLMH
28WHUHQMD PRAGDQRJ GHEOD SRVOMHGLFD VX WUDXPL
DNVLMDOQRJ VPMHUD GRYRGH GR DNVLMDOQLK SRPDN
QDVWDMH R&WHUHQMH SRGUXpMD X NRMHP VH PR]DN Y
R]JOMHGX PRaAaGDQRJ GHEOD R Ra&WUL UXE WHQWRULMD
VPMHURYD OLQHDUQH WUDQVODFLMH L NRG RNRPLWLK "
ORAGDQD PDVD VH XWLVNXMH X RWYRU WHQWRULMD
SRYuaQL GLMHORYL XGDUDMX R UXERYH WHQWRULMD 1
PHIHQFHIDORQD SRVHEQR RNR DNYHGXNWD X SRGUX
NYDGULJHPLQH L X YHQWUDOQRP SRGUXpMX WHJIJPHQW.
SRYUGLQH SRQVD V UXERP WHQWRULMD GRYRGL GR |
. HUQRKDQRYD XVMHNOLQD 3URPMHQH NRMH SULWRP
WUDXPDWVNLP SURPMHQDPD SXFDQMD NUYQLK aLobD C
SUHNLG WM GLVNRQHNFLMX QHXUDOQLK HOHPHQDWD
VORAHQX DQDWRPLMX PRAGDQRJ GHEOD PR&H LPDWL \
DNFHOHUDFLMVNH WUDXPH PRAGDQR GHEOR MH NULWI
LVKRGD DNXWQRJ VWDGLMD D QDMPDQMH SURPMHQ
SRUHPHUDMHP VYLMHVWL D RQR @WR aDUJRQVNL QD]LY
ELWL UHYHU]JLOLELOQL SRUHPHUDM PH]JHQFHIDOLPpNLK V!
RGIJRYRUQL VX ]D WHAGNH NOLQLpPpNH VOLNH DNXWQH DNF
28WHUOHQMD QLALK UHJLMD PRAGDQRJ GHEOD WM GRQMI
REORQJDWH PRJX GRYHVWL GR NDUGLRUHVSLUDWRUQL}
VPUUX =ERJ VYHJD QDYHGHQRJ DNFHOHUDFLMVND WL
GHFHOHUDFLMVNH WUDXPH

5DQH SRVOMHGLFH WUDXPH PR]JD
3UYL XpLQDN DNFHOHUDFLMVNH WUDXPH MH XVSRUDYDC

SULGRQRVL QDVWDQNX SHULIRNDOQRJ YD]JRIJIHQRJ HGHF
ID]JL VXSUDWHQWRULMDOQR SRYHUDQMH LQWUDNUDQLWN



LQWUDFHUHEUDOQL KHPDWRP PRaH GRYHVWL GR XWLYV
WUDQVWHQWRULMVND KHUQLMDFLMD 7R XJURADYD
PHIHQFHIDORQX L SRQVX PRJX QDVWDWL VHNXQGDUQD
PRAGDQRJ GHEOD L VHNXQGDUQH SURPMHQH RSDVQH
QHPRJXUH UD]JOLNRYDWL

'UXJL XpLQDN MH SRYHUDQMH LQWDNUDQLMDOQRJ WOD!
NRPSUHVLMX YHOLNLK NUYQLK 4LOD ED]H PR]JD V RSV}t
SRMHGLQLK DUWHULMD 1DMpH&uUH MH ]DKYDUHQR LULJ
DUWHULMH X SRGUXpMX ILVXUH NDONDULQH JERJ KHUQL
7UHUD R]JELOMQD VHNXQGDUQD NRPSOLNDFLMD WUDXPH
vVLOD OLQHDUQH WUDQVODFLMH GMHORYDOD X VPMHU X
NRULRLGQH WHOH L SOHNVXVD ,,, L ODWHUDOQLK NR
NUYDUHQMH V SULMHOD]RP NUYL OLNYRURP QD KHPVI
UHVRUSFLMH OLNYRUD 7R VH GRJDYD L NRG UHODWLY
SUHGVWDYOMD MHGDQ RG X]JURND QRUPRWHQ]JLYQRJ KLC
3uL SURFMHQL vwDQMD VYLMHVWL SULPMHQMXMH VH
*&6 D WHPHOML VH QD RFMHQMLYDQMX UHDJLUDQMI
PRWRULpPpNL L YHUEDOQL RGJRYRUL

2ZWYDUDQMH RpEMXQWDQR QD JRYRU QD ERO MH F
ORWRULpPNL RGDBMRYDWDAQ ORNDOL]JLUD ERO RGPLpF
IOHNVLMD QD ERO GHNRUWLNDFLMD HNVWHQ]LMD
9HUEDOQL RGJRBERUNYDWDAQ NRQIX]DQ QHDGHNYDYV
RGVXWDQ 6NDOD VH MHGQVRWDYQR SULPMHQMXMH L U
PRAGDQH WUDXPH

.DVQH SRVOMHGLFH WUDXPH PR]JD

SRVWWUDXPDWVND HQFHIDORSDWLMD MH SRMDP NRML
NRMLPD SRVWRMH MDVQL PRWRULpPNL RVMHWQL VHQ
SRUHPHUDML NRML VH ODNR GRYRGH X YH]X V GRAaLYON
MDVQH abuLaQH OH]JLMH DWURILMH LOL SURALUHQMD NI
SRVWNRPRFLMVNL VLQGURP MH WHUPLQ NRML R]QDpDY|
QHXURORAGNLK GHILFLWD 6DVWRML VH RG SURPMHQML)Y
JODYREROMD PXpQLQD SRYUDUDQMH ERO X YUDWX YU\



XPRU L EUJR |DPDUDQMH SUL IL]JLPNRM DNWLYQRVW|
SDPUHQMD LULWDELOQRVW DOQNVLR]QRVW SUHRVMH
GHSUHVLYQLP VWDQMLPD SURPMHQH X SUHKUDQL VP
WMHOHVQH WHAaLQH 2YR VWDQMH IDKWLMHYD NF
RWRULQRODULQJRORYD SVLKRORJD L SVLKLMDWUD

1RUPRWHQ]JLYQL KLGURFHIDOXV pHVW MH X EROHVQLN
WUDXPRP DOL L NDR SRVOMHGLFD VXEDUDKQRLGDOQ
PHKDQL]DP QDVWDQND MH VPDQMHQD UHVRUSFLMD FHU
SRVWXSQR SRJRUGDQMH LQWHOHNWXDOQLK IXQNFLMD
QHVSUHWDQ KRG JXELWDN UDYQRWHAaH D NDVQLMH L
VH SRVWDYOMD WHPHOMHP &7 QDOD]D 7HUDSLMD MH
YHQWULNXOR DWULMDOQH LOL YHQWULNXOR SHULWR
XVSRVWDYOMDQMD QRUPDOQRJ WODND OLNYRUD X PRAC
SRVWWUDXPDWVND HSLOHSVLMD MH pHVWD NRPSOLNI
VLPSWRPDWVNH HSLOHSWLpQH QDSDGDMH 2VWDOH SR
YHQVNLK VLQXVD KHWHURWRSQH RVLILNDFLMH

JDVWURLQWHVWLQDOQH L JHQLWRXULQDUQH NRPSOLND

*ODVIJRZ RXWFRPH VFDOH *2& SUHGYLYD SURJQR]X RG
SRVDR L VYDNRGQHYQL ALYRW ERGXMXUuL NDWHJRULM
QHVSRVREQRVW WHaND QHVSRVREQRVW YHIHWDWLY

SRVWWUDXPDWVND HSLOHSVLMD
'HILQLFLMD SRVWWUDXPDWVNH HSLOHSVLMH

SRVWWUDXPDWVND HSLOHSVLMD MH VLPSWRPDWVND F
RGQRVQR VWUXNWXUDOQRJ LOL IXQNFLRQDOQRJ SRUHI
QDSDGH D WR MH WUDXPD PR]JD

(SLGHPLRORJLMD SRVWWUDXPDWVNLK HSLOHSVLM

SRVWWUDXPDWVNL HSLOHSWLpNL QDSDGDML SUHPD
GRALYOMHQX WUDXPX JODYH WUDGLFLRQDOQR VH GL



1IHSRVUHGQL HSLOHSWLpPNL QDSDGDML VH GRJDYyDMX X
JODYH 5DQL VH GRJDYyDMX RG VDWD GR GDQD QDNR
QDSDGL VH GRIJDYDMX WMHGDQ GDQD L NDVQLMH RG GR:
'LMDJQR]D SRVWWUDXPDWVNH HSLOHSVLMH SRVWDYOM
QDSDGD X] MDVDQ DQDPQHVWLpPNL LOL KHWHURDQDPQ
JODYH X] GLMDJQRVWLpPNH SUHWUDJH ((* QHXURUDGI
PR]JD NRMH QDP XND]XMX QD RALOMQH JOLRWLpPQH
NOLQLpND VOLND HSLOHSVLMH RGQRVQR IHQRWLS HSLC
PRAGDQRJ R&AWHUHQMD LVKRGLAWH X IURQWDOQRP

RNFLSLWDOQRP UHaQMX %YROHVQLFL V R
SURVWULMHOQLP XERGQLP L HNVSOR]LYQLP UDQDPD
HSLOHSVLMH 2NR EROHVQLND GRALYL SUYL H

PM RG GRALYOMHQH WUDXPH PR]JD QDMpHAaUH XQXWL
QMLK XNXSQR XQXWDU SUYH JRGLQH RG GRALYOMHQ

7THUDSLMD HSLOHSVLMD

SBUHWSRVWDYNH ]D XVSMH&GaQR OLMHpHQMH HSLOHSVLMD
LOL HSLOHSWLPpQRJ VLQGURPD &WR UDQLMH XNOMXpLW
LOL SUHPD SRWUHEL UDFLRQDOQX GXDOQX WHUDSLMX
NDR a8WR VX &HQH JHQHUDWLYQH GREL L EROHVQLFL \
ILILROR&NH VSHFLILPQRVWL NRPRUELGLWHW L LQWHUD|
yHWLUL RVQRYQH VNXSLQH DQWLHSLOHSWLND RE]JLURP
, JHOQOHUDFLMD IHQREDUELWRQ PHWLOIHQREDUELWRQ
,, JHQHUDFLMD NDUEDPD]HSLQ IHQLWRLQ VXOWLDP
vy, JHQHUDFLMD HWRVXNVLPLG YDOSURDWL

, 9 JHQHUDFLMD ODPRWULJLQ WRSLUDPDW SUHJDEDOL
$QWLHSLOHSWLFL , JHQHUDFLMH VX QDMVWDULML D D
VYDNRGQHYQRM NOLQLPpNRM SUDNVL DQWLHSLOHSWLEF
SVWDQGDUGQLP3 ANRQYHQFLRQDOQLP3® LOL AVWDULP3 D
JHQHUDFLMH QD]LYDMX AQRYLP3 LOL DQWLHSLOHSWLFL
RGOLNXMX VH EROMLP IDUPDNRNLQHWVNLP RVRELQDPD
QXVSRMDYD D NOLQLpNH VWXGLMH XND]XMX QD PDQMX
SDUFLMDOQLK HSLOHSVLMD



SRpHWDN SULPMHQH DQWLHSLOHSWLpPpQH WHUDSLN

$QWLHSLOHSWLPQX WHUDSLMX SULPMHQMXMH VH YHi
QDSDGDMD QDNRQ SURFMHQH ULJLND ]D SRQDYOMDQM
SRILWLYQRJ KHUHGLWHWD SRIJLWLYQH SDDRPW H)IR FWKE
NUDQLRFHUHEUDOQD WUDXPD WUDMQL QHXURORANL Gt
VUHGLAQMHJ ALYPDQRJ VXVWDYD NURQLpQL PHWDER
NRPRUELGLWHWL NRML SUHGVWDYOMDMX YLVRNRUL]LpC
GUXJRJ HSLOHSWLpPpQRJ QDSDGD
8 SRPHWNX SULPMHQH DQWLHSLOHSWLpNH WHUDSLMH P
SUHGQRVW SUHG SROLWHUDSLMRP SULPMHQD YL&H OL
NRQWUROX HSLOHSWLpPNLK QDSDGD UHPLVLMX HSLOHS
VH GREUR WROHULUD ORQRWHUDSLMRP VH XVSLMHYD
QDSDGD X EROHVQLND 6 LOL OLMHND SRVWLAH VF
EROHVQLND 2VWDMH EROHVQLND pLMD VH HSLO
NRQWUROLUDWL OLMHNRYLPD .LUXU&NLP VH OLMHpPHQI
EROHVQLND D SUHRVWDOLK UHIUDNWRUQR MH QD EL

ILMHpHQMH JHQHUDOL]JLUDQLK HSLOHSVLMD

.RG VYLK YUVWD JHQHUDOL]JLUDQLK HSLOHSWLpPNLK
OHWLOIHQREDUELWRQ MH LQGLFLUDQ NRG VLPSWRPDW
HSLOHSVLMD X] SR SRWUHEL GRGDWDN ODPRWULJLQC
LGLRSDWVNLK WRQLPNR NORQLpPNLK JHQHUDOL]JLUDQLK
SUHSRUXpXMX YDOSURDWL ]IbDwLP OHYHWLUDFHWDP
QbSDGDMD V EHQLJQLP WLMHNRP NDR PRQRWHUDSLM
GRGDWDN PHWLIHQREDUELWRQD L SULPLGRQD 7HUDSL
HSLOHSWLpPQLK QDSDGD VX WRSLUDPDW NORQDI]H
PHWLOIHQREDUELWRQ SULPLGRQ ODPRWULJLQ .RG L
YDOSURDWL OHYHWLUDFHWDP D NDR GRGDWQD WHUD:
SULPLGRQ 8 DEWHH@HMMXDSLMD SUYRJ LIERUD VX YDOSU
LIERUX MH HWRVXNVLPLG |JDWLP OHYHWLUDFHWDP D
ODPRWULJLQ L WRSLUDPDW .RG PLRNORQLK QDSDGD O
GRN ODPRWULJLQ WUHED L]JEMHJDYDWL .DUEDPD]F



PHWLIHQREDUELWRQ L SULPLGRXEVH@PFH BURINSBGR®hKMXD
MHU LK PRJX GRGDWQR DJUDYLUDWL 7RSLUDPDW M&t
JHQHUDOL]JLUDQLK QDSDGD 3UHPD SUHSRUXNDPD 7XG
SULPDUQR JHQHUDOL]JLUDQLK WRQLPNR NORQLpPNL QD!
SRWHQFLMDOQH WHUDWRJHQRVWL L RSUH] SUL SULPMH(
VX X SUYRP WULPHVWUX WUXGQRUH WDGD MH SUYL L]E

ILMHpHQMH SDUFLMDOQLK HSLOHSVLMD

3UYL L]JERU X OLMHPHQMX SDUFLMDOQLK HSLOHSVLMD
NDUEDPD]HSLQ NDUEDPD]JHSLQ V SRVWXSQLP RWSX&AWD!
IHQLWRLQ ]DWLP VXOWLDP L ODNR]JDPLG 'UXJL L]JERU N
WHUDSLMD VX ODPRWULJLQ WRSLUDPDW YDOSURDWL |
OLMHNRYL X OLMHpPHQMX SDUFLMDOQLK HSLOHSVLMD PR
OHYHWLUDFHWDP 3R SUHSRUXNDPD 7XGXU 6PLWK ]D ER
SUYL OLMHN L]JERUD VX NDUEDPD]JHSLQ RNVNDUED]HSLQ
PHKDQL]PD GMHORYDQMD EQRNQINGDKYRDMARLK 1D

SROLWHUDSLMD HSLOHSVLMD

3ROLWHUDSLMD MH QX&QD NRG IDUPDNRUH]JLVWHQWQLK
VWDQGDUGQL L MHGDQ GRGDWQL DQWLHSLOHSWLN LOL
OLMHNRYD VPDWUDMX VH SRAHOMQLPD DNR LPDMX VL
PHKDQL]DPD GMHORYDQMD D QHPDMX ]QDpDMQLK LQ\
NRDGPLQLVWUDFLMD YDOSURDWD VD NDUEDPD]JHSLQ
JDEDSHQWLQRP L OL HWRVXNVLPLGRP ]DWLP NRPELQD
ODPRWULJLQRP PHWLOIHQREDUELWRQRP LOL JDEDSH
QDMXpPLQNRYLWLML X NRPELQDFLML V YDOSURDWLPD V |
ODPRWULJLQD 8WR XWMHpH QD SRUDVW WHUDSLMVNH X
PDQMRM GR]JL 3UHSRUXpXMH VH L]JEMHJDYDQMH NC
DQWLHSLOHSWLND NRMLPD VH UHGXFLUD WHUDSLMVND
QXVSRMDYD )HQLWRLQ L NDUEDPD]HSLQ VX EORNDWRU
NRPELQDFLMD QLMH SR&HOMQD O9DOSURDWL SRMDpDYL
SULPMHQD PR&H SRYLVLWL NRQFHQWUDFLMX DPRQL
NRDGPLQLVWUDFLML ODPRWULJLQD L NDUEDPD]HSLQD



QHXURWRNVLPpQRVWL NDUEDPD]J]HSLQD NDR awr VX JO
WHUDWRJHQL SRWHQFLMDO LPDMX NRPELQDFLMH YDOS
ODPRWULJLQ D DNR MH NDUEDPD]JHSLQ GLR WURMQH W
UDVWH SRMHGLQL DQWLHSLOHSWLFL PRJX VHOHNWL
%DUELWXUDWL PRIDXEVBDQUHY WRIWERNH QDSDGDMH .D
RNVNDUEDBNMH@QPHRNORQH WRQLpPpNH L NORQLpPpNH QDSC
PLRNORQH QDSDGH /DPRWULJLQ PRaH DJUDYLUDWL PLF

ILMHPpHQMH HSLOHSWLPpQRJ VWDWXVD

7HUDSLMD HSLOHSWLpPQRJ VWDWXVD RYLVL R ID]L VWI
W]Y SUHPRQLWRUQRM ID]L LI YDQ EROQLFH SUHSRUXPp
PLQ 2SUH] MH SRWUHEDQ NRG EHQ]JRGLD]HSLQD ]JERZ
UHVSLUDWRUQX GHSUHVLMX LJUD]JLWX KLSRWHQ]JLMX |
SULPLMHQLWL DQWLGRW IOXPD]JHQLO 8 WHUDSLML UD]

PLQ WUHED SULPLMHQLWL OHYHWLUDFHWDP LOL IHC
YHQVNRJ SXWD OLMHN WUHED SULPLMHQLWL SXWHF
UHIUDNWRUQRJ HSLOHSWLPpQRJ VWDWXVD EROHVQLND
SURSRIROD WLRSHQWDOD L SHQWREDUELWDO .RG SDL
RGDELUD VX EHQ]JRGLD]JHSLQL L Y D DQHVWH]LMD VH (

6WDQGDUGQL DQWLHSLOHSWLFL

.DUEDPD]HSLQ

OHKDQL]DP GMHORYDQMD EORNLUD YROWD&QH LRQVNH
PRQRDPLQVNH DFHWLONROLQVNH L 10'$ UHFHSWRUH
NRUWLNDOQLK QHXURQD ,QGLFLUDQ MH NDR OLMHN |
HSLOHSVLMD LGLRSDWVNLK LOL VLPSWRPDWVNLK VD V
JHQHUDOL]JLUDQLK WRQLPNR NORQLPNLK QDSDGDMD |
JHQHUDOL]LUDQLP HSLOHSVLMDPD L HSLOHSWLpPQLP
DEVHQFHRNORQL]PH L DWRQLpPNH QDSDGDMH $SVRUSFL
MH VSRUD DOL SRWSXQD NRMD VH GRGDWQR XVSRUXNM
,QGXFLUD MHWUHQH HQJLPH L SRWUHEQD MH VWDOC
HOLPLQDFLMH SUYLK QHNROLNR WMHGDQD NRG NRQWLQ
+ VDWL OHWDEROL]JLUD VH X MHWUL D QDMYDA&QLI



HSRNVLG NRML LPD ]QDWDQ DQWLNRQYXOJLYQL XpLQD
SR]QDW 3RpHWQD GR]D MH PJ GDQ VYDNLK WMHGDQ
GR]H PJ GDQ PD] PJ SRGLMHOMHQR X GYLMH
LQGXNWRUL HQJLPD NDR IHQREDUELWRQ PHWLOIHQRE]
NRQFHQWUDFLMX NDUEDPD]HSLQD X SOD]PL YDOSURTE

HSRNVLGD 8 NRPELQDFLML V ODPRWULJLQRP PRJ:
JODYREROMD PXpQLQD GYRVOLNH DWDNVLMD 1XVSR
]JDPDJOMHQ YLG RVLS JDVWURLQWHVWLQDOQH VPH
QHXWURSHQLMD SRUHPHUDM VUPDQRJ ULWPD LGLRVLQ

9DOSURDWL

OHKDQL]DP GMHORYDQMD PXOWLSOL LQKLELFLMD YR
NDQDOD SRMDpDYD LQKLELWRUQL XpLQDN *$%$ H D
JOXWDPDWD .OLQLpNH LQGLNDFLMH aLURN VSHRNWIMHWN G
MH SUYRJ LIERUD NRG LGLRSDWVNLK LOL VLPSWRPDWYV
IRWRVHQ]LWLYQLK HSLOHSVLMD SPpLOAQNRYLWLML MH NR
VYLP DQWLHSLOHSWLFLPD RVLP OHYHWLUDFHWDPRP

NRULVWLWL NDR GRGDWQD WHUDSLMD 3ROXRKRULWMHPWH F

WLWUDFLMD SRpHWQD GR]D MH PJ GDQ VYDND GDQ

PJ GDQ PD[ GR PJ GDQ 8 MHGQRM GYLMH LC
IRUPXODFLML V. SRVWXSQQWHEBWSKEMWDQNMRRHUDYD
ODPRWULJLQD X SOD]PL SXWD WH HWRVXNVLPLGD |

SOD]PL LQGXNWRUL HQ]JLPD NDUEDPD]JHSLQD IHQLWRL
PRIJX VPDQMLWL NRQFHQWUDFLMX YDQRVUEBRWDY K SFOIp]d
SRYUDUDQMH SRUDVW DPRQLMDND HQFHIDORSDWLMI
SROLFLVWLPQLK RYDULMD OH]LMD MHWUH DNXWQL
QHXWURSHQLMD DSODVWLpPpQD DQHPLMD GLIX]QD D
XPRU NRIJQLWLYQH VPHWQMH 2SUH] NRG &HQD L GM
SRWHQFLMDOD

%HQ]RGLD]JHSLQL

OHKDQL]DP GMHORYDQMD SRMDpDYOEMX DX p MMM DAL UK
GMHORYDQMD DQWLNRQYXOJLYQR pDN X HSLOHSWLDPpQ



EROXVX DQNVLROLWLN PLRUHOTMRNNDRRE VIINCHIERR XV W
PD[ GR P) B® @HQ]RGLD]HSLQD ]D OLMHpPHQMH HSLOH:
ORUD]JHSDP NORQD]JHSDP GXJRGMHOXMXiL OLMHN H
QLWUD]HSDP NORUD]JHSDW GLNDOLM NORBDXMSRM DG
VHGDWLYQL XpLQDN UD]YRM WROHUDQFLMH L RYLVQRV\

JHQLWRLQ

OHKDQL]DP GMHORYDQMD LQKLELUD YROWDA&QH LRQVNH
OLMHN GUXJRJ L]JERUD X SDUFLMDOQLP HSLOHSVLMDPD
OLMHN L]JERUD NRG SDUFLMDOQRJ LOL WRQLPNR NORQ
SULPMHQX )DUPDNRNLQHWLND IHQLWRLQD RYLVL R

$SVRUSFLMD IHQLWRLQ QDWULMD MH QDNRQ RUDOQH
SULPMHQD VH QH SUHSRUXpXMH MHU GROD]L GR SUHF
PR]JX MHWUL PLALULPD ,QGXFLUD MHWUHQH HQ]JLPD
LJOXpXMH XULQRP 'R]JLUDQMH SRpPpHWQD PJ QDYHpHU
SRGLMHOMHQR QD GQHYQH GR]JH ,QWHUDNFLMH VPEC
ODPRWULJLQD WRSLUDPDWD YDOSURDWD RNVNDUED]F
IHQREDUELWRQD L PHWLOIHQREDUELWRQD 1XVSRMDY|
JLQJLYDOQD KLSHUSOD]LMD V NUYDUHQMHP L] GHVQL K

JHQREDUELWRQ L PHWLOIHQREDUELWRQ

OHKDQL]DP GMHORYDQMD LQKLELUD QDWUDRKRWYHRQLND
$03$ UHFHSWRUD SRMDpDYD LQKLELFLMX SRVUHGRYD
.OLQLPNH LQGLNDFLMH GRGDWQD WHUDSLMD ]D SDUFL
QD AQRYH® OLMHNRYH QHRQDWDOQH L IHEULOQH NRQY.
HQJLPH 'RJLUDQMH SRpHWQD GR]D PHWLIHQREDUELWRQ
GR]D MH PJ GDQ D IHQREDUELWRQD SRpHWQD G
PJ GDQ ,QWHUDNFLMH VPDQMXMH NRQFHQWUDFLMX N
YDOSURDWD 1XVSRMDYH XPRU PHJDOREODVWLpQD DQ

$FHWD]RODPLG

OHKDQL]DP GMHORYDQMD LQKLELWRU NDUERDQKLC
LOQWUDFHOXODUGREBDE2S+ WH SRVOMHGLPQR PRAGDQF



QHXURQDOQH DNWLYQRVWL .OLQLpPNH LQGLNDFLMH GF
QDSDGDEMDHQPHRNORQL]JPL JHQHUDOL]JLUDQL WRQLPNR
SDUFLMDOQL QDSDGDML LQWHUPLWHQWQR NRG NDWDI
MDYOMDMX RNR L ]D YULMHPH PHQVWUXDFLMH 3ROXY
8JODYQRP VH L]JOXpXMH XULQRP X REOLNX JOXNXURQL
PJ GDQ X] SRVWXSQR SRYHUDQMH PJ GDQ SRGLMH
, QWHUDNFLMH UHGXFLUD NRQFHQWUDFLMX NDUEDF
NDUEDPD]J]HSLQRP L RNVNDUED]HSLQRP SRYHuUDYD UL]
XSRUDEX V GUXJLP LQKLELWRULPD NDUERDQKLGUDI]H
1XVSRMDYH FUYHQLOR OHWDUJLMD DQRUHNVLMD
LGLRVLQNUDWVNH UHDNFLMH RVLS DSODVWLpPQD DQ
PHWDEROLpPpND DFLGR]D QHIUROLWLMD]D EXEUHAQR ]DV

$QWLHSLOHSWLFL QRYH JHQHUDFLMH
IDPRWULJLQ

OHKDQL]DP GMHORYDQMD LQKLENDOFY RIOW BVHPE Q B DI
RWSXaWDQMH JODQUDPREWIDQGLNDFLMH &dLURN VSHNWDLU
SDUFLMDOQLK L JHQHUDOL]JLUDQLK HSLOHSVLMD LGLR
HQFHIDORSDWLMD D X SVLKLMDWULML NRJ ELSRODL
PRQRWHUDSLML MH PDQMH XpLQNRYLW RG NDUEDPD]HS
GR]DPD ]DVLUXMH VH QRVDp &WR JD pLQL VLIXUQLMLP
XpLQDND NRG SUHGR]JLUDQMD WH&ANR GRVWL&QD OHWD
XWMHpPH QD HQJLPH MHWUH 1HPD LQWHUDNFLMD V

SROXYUHPHQD HOLPLQDFLMH + VDWL PRUD VH SU
'RILUDQMH SRpPHWQD GR]D MH PJ GDQ SUHSRUXpH
SRGLMHOMHQR X GYLMH GQHYQH GR]JH ,QWHUDNFLM
ODPRWULJLQD L SRYHUDYDMX QMHJIJRYX NRQFQWUDFLM
PHWLOIHQREDUELWRQ L IHQREDUELWRQ XEU]DYDMX QM
XPRU PXpQLQD UHDNFLMD SUHRVMHWOMLYRVWL



7TRSLUDPDW

OHKDQL]DP GMHORYDQMD PXOWLSOL EORNLUD YROWD
LQKLELWRUQX DNWLYQRVW *$%$ H VPDQMXMH HNVFLW
HQJLP NDUERDQKLGUD]X .OLQLpNH LQGLNDFLMH GRGI
LQIDQWLOQLK VSD]DPD QH NRG LGLRSHDWMNLEKX SN B H\
QHSURPLMHQMHQ XULQRP D WHN PDQML VH GLR PHWD
NRQMXJDFLMRP WH QHPD DNWLYQLK PHWDEROLWD 'R]
PJ ,QWHUDNFLMH PR&H SRYHUDWL NRQFHQWUDFLMX I}
PRAH VQL]LWL NRQFHQWDFLMXXWSSMDDRDWRPX RMDQFL !
XVSRUHQMH VPHWQMH JRYRUD JXELWDN WHALQH

2NVNDUED]HSLQ

OHKDQL]DP GMHORYDQMD LQKLELUD YROWD&QH LRQVNH
LRQVNH NDOLMHYH NDQDOH 1 WLS NDOFLMHYLK NDQDO
PRQRWHUDSLMD LOL GRGDWQD WHUDSLMD VYLK YUVWD
JHQHUDOL]DFLMH DJUDBEVHB QFRHRIOGRIGLTPH HQ]JLPH MHW
SRpPHWQD GR]D PJ GDQ SURVMHpPQD GQHYQD GR]D
GYLMH GR]JH ,QWHUDNFLMH VPDQMXMH NRQFHQWUDFL
IHQLWRLQD 1XVSRMDYH JODYREROMD YUWRJODYLFD
RVLS KLSRQDWULMHPLMD VUpPDQH DULWPLMH

*DEDSHQWLQ

OHKDQL]DP GMHORYDQMD PRGXOLUDMX RWSX&WDQMH *
NDQDOH VPDQMXMXiUL RWSXaWDQMH JOXWDPDWD .OL
NRQWUDLGLFLUDQ NRG JHQHUDOL]JLUDQLK HSLOHSVLMD
QDSDGDMH PLRINEWHQFPHXpXMH VH SXWHP EXEUHJD
'RILUDQMH SRpHWQD GR]D MH PJ GDQ SURVMHpPQD

PJ GDQ SRGLMHOMHQR X GQHYQH GR]H ,QWHL
QH]QDpPDMQH 1XVSRMDYH SRUDVW DSHWLWD L WMHOHYV



3UHJDEDOLQ

OHKDQL]DP GMHORYDQMD PRGXOLUDMX RWSXawbDQMH *
NDQDOH VPDQMXMXuL RWSXawbDQMH JOXWDPDWD .O
SDUFLMDOQLK HSLOHSVLMD 3UHJDEDOLQ VH QH PHWDE
PRNUDURP 3ULPMHQMXMH VH GR SXWD QD GDQ JERJ
vbDwL 3UHJDEDOLQ MH SRWHQWQLML RG JDEDSHQWLQD
EXEUHJD SRWUHEDQ MH GRGDWQL RSUH] MHU VH RED O

PJ, QWHUDNFLMH QLVXINXYVISRIMINYLH] QDRPPRIGIHQFLM
SRUDVW DSHWLWD GYRVOLNH

/IHYHWLUDFHWDP

OHKDQL]DP GMBIORY VEMID SURWHLQ VLQDSWLpPNLK YH]LI
RWSXaAWDQMH JOXW DPLBQAUPNIH *$SGLWMDFLMH YLVRNR XplL
X WHUDSLML VYLK SDUFLMDOQLK LOL JHQHUDOL]LUDQ
HSLOHSWLPQLK VLQGURPD 3ULPMHQD MH RUDOQH L LQ!
XJODYQRP VH L]JOXpXMH XULQRP X GRSHWW®PDMB®MHQR
PJ GDQ SURVMHpPQD GR]D PJ GR® HU BNYAIMH GR]V
]ODPpDMQH 1XVSRMDYH VX VHGDFLMD DWDNVLMD RPDJ(

1HXURNLUXU&GNR OLMHpHQMH HSLOHSVLMD

I1HXURNLUXUANR OLMHpHQMH HSLOHSVLMD SULPMHQMX
SRWUHEQR MH REDYLWL GHWDOMDQ QHXURORANL SUF
ORNDOL]JLUDWL LVKRGL&WH HSLOHSWLPQRJ QDSDGD
I1HXURNLUXU&NH PHWRGH OLMHPpHQMD HSLOHSVLMH VX
L IURQWDOQD OHJLHNWRPLMD OH]JLHNWRPLMD ASOXV?3
KHPLVIHUHNWRPLMD PXOWLSOH VXESLMDOQH WUDQV
WRSHNWRPLMD YDIXVQD VWLPXODFLMD

SVLKLMDWULMVNL NRPRUELGLWHWL L HSLOHSVLMD

1DMpH&UL SVLKLMDWULMVNL NRPRUELGLWHWL NRG R
DONVLR]QRVW L GHSUHVLMD SRVWWUDXPDWVNL VWUHYV



3VLKR]D VH MDYOMD L X RSURM SRSXODFLML L NRG HS
JUDQGLR]QL V WMHOHVQLP L UHOLJLR]QLP VXPDQXWRYV
NDWDWRQLMD $IHNWLYQL VLPSWRPL VX WDNRYHU pHYV
3VLKR]D X HSLOHSVLML OLMHpL VH DQWLSVLKRWLFLPELC
SR]QDYDWL UL]JLN VQLADYDQMD HSLOHSWRJHQRJ SUDJD
'HSUHVLMD MH NRG HSLOHSWLpDUD pHVWR MH ]DQHPD
XPDQMXMH SVLKLMDWULMVNH WHJREH ]JERJ VWUDKD RG
GHSUHVLMH X HSLOHSVLML L SURSXVWD NOLQLpDUD JO
WHJREDPD EROHVQLND LOL XPDQMLYDQMH QMLKRYH YD:

VX GHSUHVLYQR UDVSRORA&HQMH JXELWDN HQHUJ
SRGUDAOMLYRVW SRYLA4HQR UDVSRORAHQMH VWUDK
HNYLYDOHQWL '"HSHVLMD QDMEROMH VH OLMHpPL RS

SULPMHQRP DQWLHSLOHSWLND VWDELOL]DWRUD UDVSF

7TDEOLFD SHODWLYQL UL]JLN QDSDGDMD SUL WHUDSLNM

$QWLSVLKRWLFL

9LVRN UL]LN 6UHGQML UL] 1L]DN UL]JLN
.ORUSURPD]L( 20DQ]IDSLQ +DORSHULGRO
.OR]DSLQ .YHWLDSLQ SLVSHULGR®

$QWLGHSUHVLYL

9LVRN UL]JLN BUHGQML UL] 1L]DN UL]JLN
%XSURSLRQ 9HQODIDNVL( JOXRNVHWLRQ
_.ORPLSUDPLQ OLUWD]DSLQ
ODSURWLOLQ 3DURNVHWL|Q

BHUWDOLQ

$QNVLR]QL SRUHPHUDM MH pH&ZuUL NRG HSLOHSWLpPpDUD \
NRQWUROLUDMX $QNVLR]JQRVW MH L QXVSRMDYD DQW
WHUDSLML WRSLUDPDWRP YLJDEDWULQRP L IHOEDPDW
PHQWDOQD GHWHULRUDFLMD VX SRVHEQR XSHpDWOML



SRGLWHOML GMHFH HSLOHSWLpPpDUD PRJX UD]YLWL GUXJ
ND SUHWMHUDQRM ]JD&WLWL LOL SUHWMHUDQRM SRSXVV
HSLOHSWLpDU PRAH XVYRMLWL SDVLYDQ AUWYHQL V\

GHSUHVLML $QNVLR]QL SRUHPHUDM PRaH VH SUH]H
QSU SDOSLWDFLMH WDKLNDUGLMD RWHADQR GLVDQM
X]OD]QD HSLIJDVWULPpQD QHODJRGD *HQHUDOL]LUD

bHaUL PHYyX EROHVQLFLPD V SDUFLMDOQLP QDSDGDMLPD
SRVWWUDXPDWVNL VWUHVQL SRUHPHiUDM MH SVLKRO
XJURADYDMXiRM VLWXDFLML NRMD PR&H ELWL IL]LPND L
RVREH 8 VUHGLAWX WUDXPH MH QDPHWOMLYR VMHUGDQNM
NDR QSU SUDVDN SX&NH YULVNRYL XERG QRAHP HNV
VLUHQD ]J]YXNRYL JUDNRSORYD 1DVLOQD GMHOD GMHO
SULURGQLK NDWDVWURID MHU 8UWYH QDVLOMD LPDMX
JORVWDYOMDQMD =D &UWYH JORVWDYOMDQMD GUX&W)
NRMHP OMXGL L] RNROLQH SUHGVWDYOMDMX SULMHWQI
REUD]DF OMXGVNH RNUXWQRVWL JERJ NRMH QDSDGQXYV
LPDOR QDOLNXMH QDSDGX NRML MH L]D]YDR WUDXP X
2VQRYQL VLPSWRPL 3763 D MHVX 3RQRYQR SURALYOM
QSU NUR] VMHUDQMD QD GRJDYyDMH NUR] VQRYH« QHI
VMHUDQMH QD WUDXPDWVNL GRJDYyDM DNWLYLUD VH O}
VLMHYDMX SUL]JRUL L] SURGORVWL WLMHOR SUHSODYO
WLMHNRP L]YRUQH WUDXPH WLMHOR VH SRpQH SUH]QR
GUKWDQMH 2VREH NRG NRMLK MH KRUPRQ VWUHVD SUF
XYLMHN MHGQDNR SUHLQWHQJLYQR =D UD]JOLNX RG RV
GRJDYyDM L NRMH VH VYDNRGQHYQLP VUHVRYLPD SU
SRGVMHWQLND QD WUDXPX QSU LJEMHJDYDQMH RGO
GRJRGLOD L]JEMHJDYDQMH JODGDQMD ILOPRYD V WEL
SRGUD&OMLYRVW UD]JGUDAOMLYRVW L VQL&HQ SUDJ W
SVLKRIDUPDNRWHUDSLMRP L SVLKRWHUDSLMRP LV
UDWQLP YHWHUDQLPD SRND]DOD VX GD MH PRJXiH UD]O
003, SURILOX ,QWHQ]JLYQLML 3763 SRYH]DQ MH VD VLPS
ELMHVD OMXWQMD KRVWLOQRVW QHSRYMHUHQMH Gl
SRYH]DQ V GHSUHVLYQLP VLPSWRPLPD 5D]OLpLWL L
VLPSWRPH



+,327(=(

7THPHOMHP SURYHGHQRJ LVWUDALYDQMD SRVWDYOMHQH

+ 7THUDSLMD DQWLHSLOHSWLFLPD QRYH JHQHUDFLMH
EROHVWL SRVWWUDXPDWVND HSLOHSVLMD X]JURNRYD

+ SULVXWQRVW SVLKLMDWULMVNLK NRPRUELGLWHWD
EROHVWL SRVWWUDXPDWVND HSLOHSVLMD QHRYLVQR R



&,/-(9, ,675%$4,9%$1-%

,VSLWDWL SRVWRML OL UD]JOLND X SRMDYQRVWL UHPL

HSLOHSVLMRP RE]JLURP QD WHUDSLMX

,VSLWDWL SRVWRML OL UD]JOLND X SRMDYQRVWL
NRPRUELGLWHWH

, VSLWDWL SRVWRML OL UD]JOLND X SRVWL]DQMX UHPL
V REJLURP QD WHUDSLMX L SVLKLMDWULMVNH NRPRU



,63,7%$1,&, , 0(72'( ,675%4,9%1-9%

S8VWURM VWXGLMH

$QDOL]RP SRGDWDND L] ED]JH SRGDWDND $PEXODQWH
“RVLS %HpPHYLU® X 60DYRQVNRP %URGX YDULMDEOH VX
PHGLFLQVNH GRNXPHQWDFLMH EROQLpPNRJ LQIRUPE
KHWHURDQDPQH]H QHXUROR&NRJ L SVLKLMDWULMVNRJ
05 PR]JD L &7 PR]JD HOHNWURHQFHIDORJUDIVNRJ VQL
XQXWDU VDWD RG GR4&LYOMHQH NUDQLRFHUHEUDOQH
]JD NRQWUROQX VNXSLQX QDNRQ SUYRJ SUHJOHGD QH.
QDNRQ JRGLQD SULPMHQH DQWLHSLOHSWLpPQH WHL
HYLGHQFLMRP WLSD L XpHVWDORVWL HSLOHSWLPQLK Q
QMLKRYLK RELWHOML YRGLOL GQHYQLN SRMDYH HSLOI
SUHJOHG L SURYHGHQR QHXURGIVQ®RQ®RWLLMYX@WYSKIVV U
,QYHQW RW\3, WH VHUXPVNX NRQFHQWUDFLMX RGUH
DQWLHSLOHSWLND NDUEDPD]JHSLQ YDOSURDWL ODPR
UHWURVSHNWLYQR GLMHORP SURVSHNWLYQR 5HWURYV
J D RG J GR J SURVSHNWLYQR %ROHVQL
J NRQWUROLUDQL VX GR J ]D SRWUHEH LVWUD:
XPLQNX XYHGHQH DQWLHSLOHSWLPQH WHUDSLMH QD LV
OLMHpPHQMD NRULVWLOD VH XVSRUHGED LQLFLMDOQRJ (
NOLQLpPpND VOLND 3ULMH XNOMXpLYDQMD X LVWUDALY
NRQWDNWLUDQL WH VX QDNRQ LVSXQMDYDQMD ,QIRUF
XYMHWH ELOL XNOMXpHQL X LVWUDALYDQMH 2VREQL S|

, VSLWDQLFL

(NVSHULPHQWDOQX VNXSLQX pLQLOR MH EROHVQ
HSLOHSVLMH NRML VX GRALYMHOL NUDQLRFHUHEUDOGQ
PR]JD JOLR]QH LOL DWURILPQH SURPMHQH D REUDVH
HSLOHSVLMH

.RQWUROQX VNXSLQX pLQLOR MH EROHVQLND REROM
LVKRGLAWD SDUFLMDOQH HSLOHSVLMH IURQWDOQRJ



LVKRGLaAWD VD LOL EH] VHNXQGDUQH JHQHUDOL]DFLMH
L QHXURORANL SUDUHQL X $PEXODQWL ]D HSLOHSVLMH
8]RUDN MH SULJRGDQ

3RGDFL VX SULNXSOMDQL GLMHORP UHWURVSHNWLYQR
NULWHULMD ]D XNOMXpLYDQMH L LVNOMXpLYDQMH YI
QHXUROR&GNRJ GUX&WYD R NOLQLpND VOLND NODVLILNI
WDGD YULMHGLOL

.ULWHULML ]D XNOMXpLYDQMH LVSLWDQLND X LVWUDALY
EROHVQLFL NRML VX GRALYMHOL NUDQLRFHUHEUDOQX
EROHVQLFL NRML LPDMX JOLR]QH LOL DWURILPpQH SUR
EROHVQLFL NRML VX SUHPD PHGLFLQVNRM GRNXPHC

QHXURORA&GNL J]GUDYL RGQRVQR EH] EROHVWL YH]DQLK

EH] MDVQLK SVLKLMDWULMVNLK NRPRUELGLWHWD

.ULWHULML ]D LVNOMXpLYDQMH
EROHVQLFL NRML VX SULMH GRaLYOMHQH NUDQLRFHU
GUXJH QHXUROR&NH SRJODYLWR SURJUHVLYQH EROHVW
EROHVQLFL NRML VX OLMHpPpHQL ]JERJ SVLKLMDWULMVI
EROHVWL ELOD UHJLVWULUDQD PHQWDOQD UHWDUGDFL?
8 NRQWUROQX VNXSLQX MH XNOMXpPpHQR REROMHOLK |
XUHGDQ 05 PR]JD

6YDND JUXSD L HNVSHULPHQWDOQD L NRQWUROQD MH
MHGQRM SRGJUXSL EROHVQLFL VX ELOL WUHWLUDQL V
DQWLHSLOHSWLFLPD QRYH JHQHUDFLMH WDNR &WR V)
VWDQGDUGQLP DQWLHSLOHSWLFLPD RVWDOL QD LVWRWN
SULPMHQMLYDQD MH WHUDSLMD DQWLHSLOHSWLFLPD QF



3RSLV YDULMDEOL
'RE VSRO LVSLWDQLND
9UVWD ORNDOL]JDFLMD L RSVHAQRVW NUDQLREHL
YHULILNDFLMD VWUXNWXUDOQRJ REWHUHQMD PR]JD
1DOD] ((* D LQLFLMDOQL WH NRQWUROQL ((* SR SR
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LGLRSDWVND $HB\LW WS\DLXWPID W VA D QHS LIOIHVSQ H 1 B XWHWDMD :DOOLV WHVW



3ULMH WHUDSLMH L X UHPLVLML QHPD ]QDpDMQLK UD]C
LVSLWDQLND NRMLPD MH SULPLMHQMHQ ODPRWULJLQ
WHVW 7DEOLFD

7DEOLFD .RQFHDPRWILEBNDP® X VHUXPX SUHPD QD
WLMHNRP WLWULUDQMD L X UHPLVLML X REMH VNXSLQH

. RQFHQWODPRWIJLJQBGLMDQ LOQWHUNYDUWLOQL UDVS
X VHUSRXPD ((* ; o3
QDOD]X ( 3 37¢( 3

3ULMH WHUDSLMH
BUHGDQ
'LIX]QR GL]JULWPLpDQt
JRNDOQR SURPLMHQMHQ

'LIX]QR GL]JULWPLpDQ
V IRNXVRP -

'LIX]QR
SDURNVL]PDOQR
GLJULWPLpPDQ

8 UHPLVLML

I+
14

S8UHGDQ
'LIX]JQR GLJULWPLpDG

JRNDOQR SURPLMHHMHQ

'LIX]QR GLJULWPLPpDQ
V IRNXVRP

'LIX]QR
SDURNVL]PDOQR +
GLJULWPLpPDQ
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.RQFHQWUDFLMD NDUEDPD]HSLQD L ODPRWULJLQD X V
VNXSLQD GRN MH NRQFHQWUDFLMD YDOSURDWD X VF
REROMHOLK RG SRVWWUDXPDWVNH HSLOHSVLMH .RQFHE
XQXwWDbU UHIHUHQWQLK YULMHGQRVWL 7DEOLFD



7TDEOLFD .RQFHQWUDFLMD DQWLHSLOHSWLND X VHU.

OHGLMDQ LQWHUNYDUW;OQLU

( 37(
.DUEDPD]HSLQD >PJ P/@ + +
9DOSURDW>PPRO /@ + +
IDPRWULJLQD>PJ /@ + +

LGLRSDW VN D $RE\L\W WS\DLAWD W VAR D QHE LIOHVSYHMB WHV W

SBURVMHpPQD GQHYQD GR]D NDUEDPD]HSLQD ELOD MH ]Q
SRVWWUDXPDWVNH HSLOHSVLMH D X LVWRM VNXSLQL Y
YDOSURDWD X REMH VNXSLQH EROHVQLND ELOD MHGQD!

7DEOLFD BURVMHpPQD GQHYQD GR]D DQWLHSLOHSWL
OHGLMDQ LQWHUNYDUW#OQLU
, ( 37(
.DUEDPD]HSLQD >PJ P/@ + +
9DOSURDW >PPRO /@ + +
IDPRWULJLQD >PJ /@ + +

LGLRSDWVN D $B\L\W WSN\DDWD W VAR D QHS LIOHWVBSQHMB WHV W

6DPR VWDQGDUGQL DQWLHSLOHSWLN NRULVWLOR MH X
QRYL QMLK ,VSLWDQLFL V LGLRSDWVNRP HSLO
SRG WHUDSLMRP VWDQGDUGQLP DQWLHSLOHSWLFLPD
DQWLHSLOHSWLNH ]J]QDpDMQR YL&H NDR WHUDSLMX L
HSLOHSVLMRP QMLK JLVKHURY HJIDNWQL WHVW



7TDEOLFD URSLVDQD WHUDSLMD SUHPD VNXSLQDPD

% URM LVSLWDQLND
3URSLVDQD WHUDSLEMD 3A
( 37( 8NXSQR

6WDQGDUGQL DQWLHSLOHSWLN

$QWLHSLOHSWLN QRYH JHQHUDFLMH

8NXSQR

SDUFLMDOQD HSLOHSVLMD VD LOL ESRWHNXDRSD\G W NDH/E BRSPS |
HIJIDNWQL WHVW

2G XNXSQRJ EURMD LVSLWDQLND LVSLWDQLN NI
DOWLHSLOHSWLRND L DQWLHSLOHSWLND QRYH JHQHUDI
RG SRVWWUDXPDWVNH HSLOHSVLMH L LVSLWDQLN

LOL EH] VHNXQGDUQH JHQHUDOL]DFLMH

2G XNXSQRJ EURMD LVSLWDQLND LVSLWDQLN NI
DOWLHSLOHSWLND L DQWLHSLOHSWLND QRYH JHQHUDFL
SRVWWUDXPDWVNH HSLOHSVLMH L LVSLWDQLND R

7LMHNRP SURFHVD WLWULUDQMD WHUDSLMH RGUHJHQR!
MH SURPLMHQMHQD ]JERJ QHXPLQNRYLWRVWL LOL QXVSI
NRG EROHVQLND SUHPD VNXSLQDPD X ERO|
LGLRSDWVNH HSLOHSVLMH L X REROMHOLK RG SR\

2G XNXSQRJ EURMD LVSLWDQLND JUXSL LVSLWDQLND \
VHNXGQDUQH JHQHUDOL]DFLMH DQWLGHSUHVLYH MH X]
LVSLWDQLND LVSLWDQLND MH X]LPDOR DQWLSVLE
RG SRVWWUDXPDWVNH HSLOHSVLMH LVSLWDQLND
DONVLROLWLNH MH X]LPDR DQWLSVLKRWLN



5$635%$9%

SUHPD SRGDFLPD L] $PEXODQWH ]D HSLOHSVLMH 2SuH
REROMHOLK RG HSLOHSVLMH MH D REROMHOLK RG S
XGLR %URM REROMHOLK RG LGLRSDWVNH HSLOHS
8 OLWHUDWXUL QDaOD VDP SRGDWDN R XGMHOX RE

X XNXSQRP EURMX REROMHOLK RG HSLOHSVLMH
HSLOHSVLMH VD LOL EH] VHNXQGDUQH JHQHUDOL]DFLME
9L4L EURM REROMHOLK RG SRVWWUDXPDWYVNH
SRGDWNH REMDaQMDYDP UDWQLP VWUDGDQMLPD PODG
J 60LpQD VWXGLMD UDYyHQD MH X 6MHGLQM

REXKYDWLOD MH YLMHWQDPVNH UDWQH YHWHUDQH
LVWUDALYDpD XND]XMX GD MH RNR REROMHOLK RG
HSLOHSVLMX V DQDPQH]RP SUHWKRGQH WUDXPH JODYH

8 VWXGLML SURYHGHQRM X 8QLYHUVLW\ RI &RORUDGR +
QDYRGH YD&QRVW UDQRJ SUHSR]QDYDQMD pLPEHQLND
HSLOHSVLMH NDR &4WR VX LQWUDFHUHEUDOQL KHPDWRP
RWHaADYDMXiULK GRGDWQLK pLPEHQLND NDR &WR VX UD]

BUHPD VSROX YL&H MH ELOR PX&A&NDUDFD X RGQRVX QD
XNXSQRP X]J]RUNX LVSLWDQLND NDR L NRG LVSLWDQL|
GRN MH NRG LVSLWDQLND V LGLRSDWVNRP H
RGQRVX QD PX4NDUFH X RPMHUX JLVKHURY HJ]
7R MH YMHURMDWQR SRVOMHGLFD UDWQLK NUDQLRFI
'RPRYLQVNRJ UDWD NRMLPD VX ELOL L]JORAHQL PODGL Y
VSRUWVNLK R]JOMHGD NRMLPD VX L]JORAHQLML PODGL |
5D\PRQW 3RKOPDQQ (GHQ L GUXJL LvwuDaLYDpL

OHGLMDQ &LYRWQH GREL LVSLWDQLND REMH VNXSLQI
LQWHUNYDUWLOQL UDVSRQ RG GR JRGLQD 0DQQ
OLWHUDWXUL SRGDFL YDULUDMX RG JRGLQH ALYRWI



SVLKLpPpNH SURPMHQH X VPLVOX DQNVLR]J]QR GHSUHVLYQF
LVSLWDQLND V SRVWWUDXPDWVNRP HSLOHSVLMRP X
VWDWXV X REMH VNXSLQH LPDOD MH LVSLWDQLND
REROMHOLK RG LGLRSDWVNH HSLOHSVLMH WH RE|
$QNVLR]QR GHSUHVLYQL SRUHPHUDM ELR MH L]JUDAHQ
X]JRUNX RG WRJD X VNXSLQL LGLRSDWVNLK HSLOHSVLM

HSLOHSVLMD 3VLKR]X MH UD]YLOR XNXSQRJ
LVSLWDQLFL V LGLRSDWVNRP HSLOHSVLMRP D LVSL\
X VOXpDMHYD +L NYDGUDW WHVW 3 7TDEOLF

]JDELOMHAHQL X OLWHUDWXUL VX DQNVLR]QR GHSUHVL
UD]JGYRMHQR SURPDWUDMX NDR DQNVLR]JQRVW L GHSUH
QHPRJXiUH ]ERJ SUHNODSDQMD VLPSWRPD WH 3763
SRVWRMDQMH JOLR]QLK SURPMHQD X PR]JX NRMH XWM
]JERJ VDPH R]JOMHGH PR]JD DOL L ]JERJ ORNDOL]DFLMH |
SVLKLpNR VWDQMH LVSLWDQLND

I1DMYL&H LVSLWDQLND QHAWR YLaAaH RG SRORYLQH RERC(
LVSLWDQLND GRALYMHOR MH EODJX NUDQLRFHLU
WUDXPX JODYH D WHaNX LVSLWDQLND awR WD
1DMPDQMH LK MH GRALYMHOR VUHGQMHWHA&ENX NUDQLR
SRGDFLPD L] OLWHUDWXUH 6OLND

BUHPD YUHPHQX SRMDYH HSLOHSWLPQLK QDSDGDMD

WUDXPH LVSLWDQLND REROMHOLK RG SRVWWUDX
HSLOHSWLpPpQL QDSDGDM LVSLWDQLND QHSRVUH
HSLOHSWLpQL QDSDGDM 6OLND SRMDYQRVW UDQLK
LIQRVLOD MH D UD]JOLNH VX RYLVLOH R GL]DWN
5D\PRQWD * D SUHPD LVWUDALYDQMX )UH\D

NDVQL HSLOHSWLpQL QDSDGDM X VOMHGHUH GYLMH JR(
GDNOH EROHVW 9LaH RG SRVWWUDXPDWVNLK HSL

RG GRALYOMHQH NUDQLRFHUHEUDOQH WUDXPH D NR(
YLAHVWUXNLP pLPEHQLFLPD UL]JLND JXELWDN YROXPH!¢
PR]JX KHPDWRPL PR]JD L WUDMQL QHXUROR&GNL GHILF
VWXGLMH LVWUDALYDOH VX SRVWWUDXPDWVNH HSLOF



RERJDuULYDQMX L SUR&GALULYDQMX VSR]QDMD R XpHVWD
UD]JYRM SRVWWUDXPDWVNH HSLOHSVLMH NDR SRVONMN

5HIXOWDWL X OLWHUDWXUL YDULUDMX RG
HSLOHSWLPpQLK QDSDGDMD

SUHPD ITHQRWLSX HSLOHSWLPQLK QDSDGD PHyX LVSLW
GRPLQLUDOL VX NRPSOHNVQL SDUFLMDOQL QDSDGDML

LVSLWDQLND D X LVSLWDQLND REROMHOLK RG S
ELOL HOHPHQWDUQL SDUFLMDOQL V NRPSOHNVQLP SDU
JHQHUDOL]JLUDMX LVSLWDQLND JLVKHURY HJ]DNW

, VSLWDQLFL REROMHOL RG SRVWWUDXPDWVNH HSLOHS
PR]JD YHULILFLUDQH &7 RP L 05 RP PR]JJD X LVSLW
GRALYOMHQRM WUDXPL PR]JD WM VWUXNWXUDOQRP RA&V

1DMpH&EUH SURSLVLYDQD WHUDSLMD ELOD MH EDUHP |
LVSLWDQLND L WR GRPLQDQWQR NRG LVSLWDQLND
REROMHOLK RG SRVWWUDXPDWVNH HSLOHSVLMH SURSI
DQWLHSLOHSWLFL QRYH JHQHUDFLMH X LVSLWDQLN
3 7DEOLFD 6DPR VWDQGDUGQL DQWLHSLOHSYV
NRG REROMHOLK RG SRVWWUDXPDWVNH HSLOHSVLMH X
DQWLHSLOHSWLND QRYH JHQHUDFLMH X VOXpD
QHXURORJLML L SVLKLMDWULML WH VX YUOR pHVWR X
SVLKRVWDELOL]JDFLMVNRJ XpLQND 3RMDYRP D
]DSRpHOD MH QRYD HUD X OLMHpPHQMX HSLOHSVLMD ]E
VYRMVWYD QHXURSURWHNFLMH ODNH SRGQRAOMLYRVW
VXVWDYD SUREDYQL SRVHEQR MHWUX NUYRWYRUQL L \

$QDOL]JLUDMXuUL SURSLVDQX WHUDSLMX XNXSQRJ EURMD
VWDQGDUGQH DQWLHSLOHSWLNH GRN LVSLWDQLND
JHQHUDFLMH D EROHVQLND X]LPD NRPELQDFLM.
DOWLHSLOHSWLND QRYH JHQHUDFLMH 1IDMPDQMH L
DQWLHSLOHSWLND QRYH JHQHUDFLMH 8 VWXGLML 5D\PF
VH DQWLHSLOHSWLFL QRYH JHQHUDFLMH ULMHWNR SUR



]JDELOMHAHQD LVNXVWYD 8 VWXGLML . HOHWWD L GL
VH LVWLpX NDR PRUQL DQWLHSLOHSWLFL X OLMHpHQMX
QDSRPHQX QXVSRMDYD NRMH PRaH XJURNRYDWL WRSLL
IXQNFLRQLUDQMD XVSRUHQRVW /IHYHWLUDFHWDP
SURILODNVL HSLOHSWLpPpQLK QDSDGDMD X SUYLK GD(
WUDXPH V SRpHWNRP XQXWDU SUYD VDWD LQWUDY

6WXGLMD MH SRND]DOD GD MH MHGQDNR
SURILODNWLpPND SULPMHQX IHQLWRLQD IHQREDUELWDO
SURILODNVL QHSRVUHGQLK L UDQLK QDSDGDMD GRN W
RE]JLU QDNRQ SRVWDYOMHQH GLMDJQR]H SRVWWUDXPDW
XVSRUHyLYDOD OHYHWLUDFHWDP L IHQLWRLQ WH WR
QDSDGDMD IHQLWRLQ MH ELR HNRQRPVNL LVSODWLYLM
X] LJUDaHQH WHANH QXVSRMDYH SUHRVMHWOMLYRVW N
OHYHWLUDFHWDPD QLVX |]DELOMHAHQH QLNDNYH QX
JDEDSHQWLQ L GUXJL DQWLHSLOHSWLFL VNXSLQH QRYF
]D RUJDQL]DP MHU QH X]JURNXMX XVSDYDQRVW Raw
SRUHPHUDMH X NUYQRM VOLFL NRJQLWLYQH VPHWQML
XYRGH L GR]JLUDMX

3UHPD EURMX HSLOHSWLPQLK DWDND SULMH XYRVHQ
LVSLWDQLFLPD REROMHOLP RG SRVWWUDXPDWVNH HS
GRALYOMDYDOL QDSDGD JRGLAQMH SULMH MDYOMDOQ]
LVSLWDQLFLPD REROMHOLP RG LGLRSDWVNH HSLOHSVL
QDSDGD JRGLAQMH LVSLWDQLND JLVKHURY HJ]
SRVWWUDXPDWVNLK HSLOHSVLMD LVSLWDQLND (
8YRYHQMHP DQWLHSLOHSWLPQH WHUDSLMH ]QDpDMQR V
REMH VNXSLQH OHyX REROMHOLPD RG LGLRSDWVNH HSI
MH EURM HSLOHSWLpPQLK QDSDGD RG GR JRGL&QMH
GDOMH LVWL EURM QDSDGD JRGL&AQMH 7UHED QDS
GLMDJQR]H HSLOHSVLMH GRALYOMHQD HSLOHSWLpPQD
OLMHpPQLNX QDNRQ L YL3&H HSLOHSWLpPQLK QDSDGD W
XYHGHQD NDVQLMH



1IDNRQ SURYHGHQH DQWLHSLOHSWLpPQH WHUDSLMH X WL
GD MH X VNXSLQL SRVWWUDXPDWVNLK HSLOHSVLMD OL
]QDpDMQR YLAH LVSLWDQLND SRVWLJOR UHPLVLMX ERC(
LVSLWDQLND REROMHOLK RG LGLRSDWVNH HSLOHSVLMH
=QDpL GD MH X VNXSLQL LVSLWDQLND REROMHOLK R
DQWLHSLOHSWLFLPD QRYH JHQHUDFLMH ELOD XpLQNRY
LGLRSDWVNLK HSLOHSVLMD

8 REMH VNXSLQH EROHVQLND X] DQWLHSLOHSWLpPQX WH
QDSDGD ]QDPpDMQR MH VPDQMHQ WH MH X VNXSLQL L

SRVWLJOR UHPLVLMX 7HVW PDUJLQDOQH KRPRJF}
PDQMLR EURM HSLOHSWLpPQLK QDSDGD X REMH VNXSLC(

8] SULPMHQX VWDQGDUGQH DQWLHSLOHSWLPpQH WHUDSI
SRWSXQX UHPLVLMX SRVWLJOR MH LVSLWDQLND
SRWSXQX UHPLVLMX SRVWLJOR MH LVSLWDQLND
]DNOMXpLWL GD MH DQWLHSLOHSWLpPpQD WHUDSLMH VWD
VNXSLQL LVSLWDQLND REROMHOLK RG SRVWWUDXPDWYVN

8] SULPMHQX DQWLHSLOHSWLpPpQH WHUDSLMH QRYH JH
HSLOHSVLMD UHPLVLMX SRVWLJOR MH LVSLWDQLND

UHPLVLMX MH SRVWLJOR LVSLWDQLND 7TDEOLF
WHUDSLMD DQWLHSLOHSWLFLPD QRYH JHQHUDFLMH XplL
SRVWWUDXPDWVNH HSLOHSVLMH MHU MH YL&H LVSLWDC

BULMH XYRYHQMD DQWLHSLOHSWLpPQH WHUDSLMH ((* QC
SURPLMHQMHQ NRG LVSLWDQLND D IRNDOQR €
LVSLWDQLND V SRVWWUDXPDWVNRP HSLOHSVLMRP )LVI

1DNRQ SRVWL]DQMD UHPLVLMH ((* QDOD] MH ELR

SDURNVL]PDOQR SURPLMHQMHQ NRG LVSLWDQLND
SDUFLMDOQLP HSLOHSWLpQLP DWDNDPD VD LOL EH] V
LVSLWDQLND VD SRVWWUDXPDWVNRP HSLOHSVLMRP .R(



QHPD ]QDpDMQLK UD]JOLND X ((* QDOD]X SULMH XYRYyHQM
YUVWX SULPLMHQMHQH WHUDSLMH 7DEOLFD 1D
SRVWWUDXPDWVNRP HSLOHSVLMRP ]QDpDMQR MH YLA&H
QDOD]D X] WHUDSLMX VWDQGDUGQLP DQWLHSLOHSWLI
DQWLHSLOHSWLNRP QRYH JHQHUDFLMH ]JQDPDMQR MH Y
7DEOLFD ((* QDOD] X UD]JGREOMX UHPLVLNM
QLMH X NRUHODFLML V NOLQLpPNRP VOLNRP 6WXGLMH
((* QDOD]H X EROHVQLND NRML VX GR&A&LYMHOL WH&ANX N
OHYHWLUDFHWDPRP ((* QDOD]JH VX SRGLMHOLOL QD Qf
VX VH GDOMH GLMHOLOL QD HSLOHSWLpPQL VWDWXV S
$XWRUL QLVX GRND]DOL SREROMADQMH X QDOD]X ((* D
D DOL EH] NOLQLpPpNRJ SRIJRUZDQMD .DR QHGRVWDWEC
PHGLFLQVNRJ SUDUHQMD REROMHOLK X VPLVOX HYH
HSLOHSVLMH BWXGLMD 6KHWW\ MD NRMD DQDOL]L
WUDXPDWVNH R]JOMHGH PR]JD XND]XMH QD QMHJRYX QH
XORJX WH QD WDM QDpLQ XND]XMH QD QMHJRYX SR]LW
RSRUDYNX DOL MH |JDELOMH&HQR SRJRUADQMH HOHNWU
NRUHODFLML V NOLQLpPpNRMPDNOQLNRPDERDWYQHNB]OMHG F
SUROD]L NUR] EURMQH HOHNWURILJLROR&ANH SURPMH
SURFMHQX RYLK SURPMHQD XNOMXpXMX HOHNWURH:
SRWHQFLMDOH 1D ALYRWLQMVNLP PRGHOLPD ((* NRML
R]JOMHGH PR]JD PR&H SRND]DWL GLIX]JQR XVSRUDYDQM
YLVRNRYROWDA&QL ((* .RG OMXGL ((* SURPMHQH SR
RJOMHGRP PR]JD UHODWLYQR VX3RGISXWIMDQHOLR]QLK S
GHSR]JLWH KHPRVLGHULQD YDA&DQ VX SUHGLNWRU UL

BUHGLAQMD YULMHGQRVW PHGLMDQ YUHPHQD SRVWL
LGLRSDWVNRP HSLOHSVLMRP L]QRVLR MH PM LQWHU
]ODPDMQR GX&H RG SURVMHpPQRJ YUHPHQD UHPLVLME
HSLOHSVLMRP NRG NRMLK MH VUHGLAQMD YULMHGQRVW
LQWHUNYDUWLOQL UDVSRQ 0DQQ :KLWQH\ 8 WHVW
WHVWX VUHGLAQMD YULMHGQRVW PHGLMDQ YUHPHQD
V LGLRSDWVNRP HSLOHSVLMRP QD WHUDSLML VWDQGD



LOQWHUNYDUWLOQL UDVSRQ PM D SUL SULPMHQL D
S3UHPD 6WXGHQWRYRP 7 WHVWX EROHVQLFL REROMHOL
DOQOWLHSLOHSWLFLPD QRYH JHQHUDFLMH SRVWLJOL VX
OLMHpHQH VWDQGDUGQLP DQWLHSLOHSWLFLPD GR f
SVLKLMDWULMVNL NRPRUELGLWHW SURGXOMXMH YULMH
1D PMHVHFD

,] WLK SRGDWDND PRAaHPR |DNOMXpLWL GD VX LVSLYV
HSLOHSVLMH ]QDpDMQR UDQLMH SRVWL]DOL UHPLVLMX I
LGLRSDWVNH HSLOHSVLMH ORJXuUuL UD]JORJ MH WDM awRr
HSLOHSVLMH |][DSUDYR URVHQL V QHXURDQDPWRPVNL GI
VXVWDYRP WM PR]JJRP D WLMHNRP ALYRWD VWHNOL
SDWRPRUIRORaANLP VXSVWUDWRP NRML SUHGVWDYOMD
RG LGLRSDWVNLK HSLOHSVLMD NRML QHPDMX SD'
QHXURUDGLRORANLP SURFHGXUDPD YMHURMDWQR YMEF
SUHGLVSRQLUDQL ]D WX EROHVW

$QDOL]LUDOL VPR NRQFHQWUDFLMH DQWLHSLOHSWLND
ODPRWULJLQ 8 UHPLVLML ]QD p DWVIRE B R DY] MIGRICQDR/ G E WQ\Y
GLIX]JQR GLJULWPLPNLP QDOD]JRP X RGQRVX QD IRN
SDURNVL]PDOQR GLJULWPLpPDQ .UXVNDO :DOOLV WHVW
YDOSURQWIDMQR NRHGIHRNDOQR SURPLMHQMHQRJ QDOTL
SRVWWUDXPDWVNRP HSLOHSVLMRP X RGQRVX QD LVS
0DQQ :KLWQH\ 8 WHVW 3 8 UHPLVLML QHPD ]Q
ODPRWULJLQD SUHPD ((* QDOD]X XQXWDU VNXSLQD Q
HSLOHSVLMRP QLWL NRG LVSLWDQLND V SRVWWUDXPDV
_.UXVNDOO :DOOLYV

.RQFHQWUDFLMD OLMHNRYD X NUYL X UHPLVLML SRGMI
NDUEDPD]JHSLQ L ODPRWULJLQ GRN MH NRQFHQWUDFLN\
SRVWWUDXPDWVNH HSLOHSVLMH D NRQFHQWUDFLMH
YULMHGQRVWL 0DQQ $RDWQHP8GWHYWLK GR]D DQWLE
VNXSLQH EROHVQLND YL&H GR]H NDUEDPD]HSLQD L ODF



REROMHOLP RG SRVWWUDXPDWVNH HSLOHSVLMH GRN V
VNXSLQH O0DQQ :KLWQH\ 8 WHVW .UXVNDO :DOOLV WHYV

$QDOL]RP APpLVWLK VNXSLQD® WM VNXSLQH VDPR QD W
VNXSLQH VDPR QD WHUDSLML DQWLHSLOHSWLFELPD QF
UH]XWDW VDPR VWDQGDUGQL DQWLHSLOHSWLN NRULV\
VDPR DQWLHSLOHSWLN QRYH JHQHUDFLMH QMLK
HSLOHSVLMRP ]QDpPDMQR VX PDQMH VDPR SRG WHUDSLM
GRN MH VDPR DQWLHSLOHSWLN QRYH JHQHU
LVSLWDQLND V LGLRSDWVNRP HSLOHSVLMRP VDPR VWD
LVSLWDQLND D DQWLHSLOHSWLNH QRYH JHQHUDF
HJJDNWQL WHVW 3 2G XNXSQRJ EURMD LVSLWDQLI
NRPELQDFLMX VWDQGDUGQLK DQWLHSLOHSWLRND L DQ!
LVSLWDQLND REROMHOLK RG SRVWWUDXPDWVNH HS
RG LGLRSDWVNH HSLOHSVLMH 7LMHNRP SURFHVD OL
DQWLHSLOHSWLpQD WHUDSLMH MH SURPLMHQMHQD ]ER
XNXSQRJ EURMD EROHVQLND NRG EROHVQLND
EROHVQLND REROMHOD RG LGLRSDWVNH HSLOH:®
SRVWWUDXPDWVNH HSLOHSVLMH .RPELQDFLMD DQWL
SULPLMHQMHQD MH X LVSLWDQLND REROMHOLK
LVSLWDQLND REROMHOLK RG SRVWWUDXPDWVNH
LVSLWDQLND X]LPDOR MH X] DQWLHSLOHSWLpQX
WHUDSLMX 2G XNXSQRJ EURMD LVSLWDQLND JUXSL L
DQWLGHSUHVLYH MH X]LPDOR LVSLWDQLND DQ
LVSLWDQLND MH X]JLPDOR DQWLSVLKRWLNH GRN MI
HSLOHSVLMH LVSLWDQLND X]LPDOR DQWLGHSUHVI
X]LPDR DQWLSVLKRWLN 9L4H DQWLSVLKRWLND SULPLME
LGLRSDWVNH HSLOHSVLMH

2YR LVWUD&ALYDQMH GMHORPLPQR QDP MH SRPRJOR X
QRYH JHQHUDFLMH X RGQRVX QD VWDQGDUGQH DQWLHS
HSLOHSVLMH L LGLRSDWVNH HSLOHSVLMH 6WDQGDUGHC
QHXURORJLML L SVLKLMDWULML X] SRODJDQR WLWULUD
DQWLHSLOHSWLFL L SVLKRVWDELOL]DWRUL ,VWRGREQR



VH SRaAHOMQLP OLMHNRYLPD X QHXURORJLML 7R MH W
VYRMVWYLPD X] PDQMH QXVSRMDYD LDNR VH QDYRGL
QRYRGLMDIJQRVWLFLUDQLP SDUFLMDOQLP HSLOHSVLMDEF
R VWXSQMX WHALQH RGYLMD VH AWLKL SHULRG HSLO
XYMHWRYDQLK GRJDYyDMD YRGL VDPR ND MHGQRP FLOM
2GODJDQMH KHPRVLGHULQD SHURNVLGDFLMD OLSLGD
XJURNXMX HSLOHSWLpPpNL QDSDG pLML UH IHQRWLS RYL
YHOLpLQL WRJ RAWHUHQMD 6YD LVWUDALYDQN
UD]JYRM SRVWWUDXPDWVNH HSLOHSVLMH DOL XNROLNR
SULPMHQH OLMHNRYD NRML QHUH GMHORYDWL VDPR DQ

=DAWLWLW UH RAWHUHQX ALYpDQX VWDQLFX L R
VLQDSVL X PR]JX WH X GDOMQMHP WLMHNX VSULMHpPLW
YHIDQH X] SULPDUQR R&WHUIHQMH PR]JD JXELWDN NF
NDSDFLWHWD QHXURORA&ANL GHILFLW 2VLP WRJD WL OL
VHGLUDMX EROHVQLNH RaWHuUXMX MHWUX NUYRWYRUQ
OLMHNRYD RPRIJXUXMH EROMX NYDOLWHWX aLYRWD ERO
SURIHVLML EROHVQLND WH QDVWDYND REDYOMDQMD
XNORSOMHQRVW X VRFLMDOQX VUHGLQX X NRMRM aLYH

3UDYLOQLP RGDELURP DQWLHSLOHSWLPpQH WHUDSLMH S
WR MH WHaQMD PRQRWHUDSLML X WHUDSLMVNRM GR]L

QHSRWUHEQLK KRVSLWDOL]DFLMD &a@WR MH YLAHVWUXNGF
MH vXubGcoMLYLML SUL SULPMHQL WHUDSLMH 8 HNRQ
SRYHUDYDMX QHSRWUHEQR

2YR LVWUDALYDQMH PRJOR EL SULGRQLMHWL REOLNRYD
RSUHQLWR 2YLP LVWUDALYDQMHP SRWYUGLOL VPR KLSI
GRYRGH GR UDQLMHJ SRVWL]DQMD UHPLVLMH EROHVWL
NRPRUELGLWHWL SURGXAaLOL VX YULMHPH SRVWL]DQM
GRELYHQLP QD&aLP LVWUDALYDQMHP 3VLKLMDWULMVN X
VOXpDMX SVLKRWLPpQLK SURPMHQD WH DQWLGHSUHVL
GHSUHVLYQLK SRUHPHUDMD X NRMLPD DQWLHSLOHSWLF
2YR LVWUDALYDQMH PRJOR EL ELWL RVQRYD ]D QHND
UDVYMHWOMDYDQMX XORJH DQWLHSLOHSWLND X SRMH



EURMQLK RJUDQLpHQMD RYH VWXGLMH NDR &awWR G)
NRQWUROLUDQMD NRQFHQWUDFLMH OLMHNRYD DQWLH
X]LPDQMD OLMHNRYD VWDOQR SRMDYOMLYDQMH QRY/!
QHSR]QDYDQMH NOLQLpPNRJ XWMHFDMD QD NRPRUELGL
EROHVQLND GD SDUWLFLSLUD X RVLIXUDQMX WHUDSLMH



=$./-8y&,

%ROHVQLFL REROMHOL RG SRVWWUDXPDWVNH HSLO
JHQHUDFLMH X RGQRVX QD EROHVQLNH OLMHPHQH VWI
UHPLVLMX VWDWLVWLPNL ]QDpDMQR UDQLMH WR MHVW
WHUDSLMH GRN VX EROHVQLFL OLMHpPHQL VWDQGDUGQ!

GR PMHVHFL RG SRpPHWND SULPMHQH WHUDSLMH

SVLKLMDWULMVNL NRPRUELGLWHWL SURGXALOL VX Y
EROHVQLND |]D PMHVHFD QHRYLVQR R YUVWL SULPLME}



6%a(7%.

&LOMHEIROMHOL RG SRVWWUDXPDWVNH HSLOHSVLMH
DOWLHSLOHSWLND QRYH JHQHUDFLMH X RGQRVX QD VWL

IDFUW VWIRBGBWFL VX SULNXSOMDQL GMHORPLpPQR UH
GMHORPLpPQR SURVSHNWLYQR - LVWUDALYDQ
VPR DQDPQH]X NOLQLPNX VOLNX QHXURUDGLRORAEN)
LQLFLMDOQL L NRQWUROQL SVLKRORJLMVNR WHVWLL
GYLMH VNXSLQH QD WHUDSLML VWDQGDUGQLP DQWLH:
QRYH JHQHUDFLMH $QDOL]JLUDQR MH YULMHPH SRWUHE
SRGVNXSLQH QD WHUDSLML VWDQGDUGQLP DQWLHS
JHQHUDFLMH SURPMHQH X ((* X SULMH L QDNRQ SURY
XWMHFDM SVLKLMDWULMVNLK NRPRUELGLWHWD QD YULNA

,VSLWDQLFL LS8PHWWRGHALYDQMX MH VXGMHORYDOR L
GRALYOMHQRP WUDXPRP JODYH X SHULRGX RG
SRVWWUDXPDWVNRP HSLOHSVLMRP 37( SUDuUHQL GR
VXSVWUDWRP REUDVYHQL L SUDUHQL X $PEXODQWL ]D HE
VNXSLQX pLQLOR MH EROHVQLND REROMHOLK RG 1
SDWRPRUIRORA@NRJ VXSVWUDWD

5HIXOWBBWDHVQLFL REROMHOL RG SRVWWUDXPDWVNH
QRYH JHQHUDFLMH SRVWLJOL VX UHPLVLMX UDQLMH X R

OLMHpHQL VvVWDQGDUGQLP DQWLHSLOHSWLFLPD PMt
SVLKLMDWULMVNL NRPRUELGLWHW SURGXOMXMH YULME
EROHVQLND + |D PMHVHFD

=DNOMXFMHNUDSLMD DQWLHSLOHSWLFLPD QRYH JHQHL
VWDQGDUGQLP DQWLHSLOHSWLFLPD GRYRGL GR UDQ
HSLOHSVLMD 3VLKLMDWULMVNL NRPRUELGLWHWL SURC
SRGVNXSLQH EROHVQLND QD WHUDSLML DQWLHSLOHS
DOWLHSLOHSWLFLPD



.OMXpQH ULMHpL HSLOHSVLMD WUDXPDWVND RJOMHGD



6800%$5<

326775$80%$7,& (3,/(36,(6 &203$5,621 2) 7+(5$3< :,7+ 67%$1
$17,(3+,/(37,&6 $1' $17,(3+,/(37,&6 2) 1(: *(1(5%$7,21

2EMHFWBYOHWLHQWY ZLWK SRVWWUDXPDWLF HSLOHSV\
FRDGPLQLVWUDWLRQ QHZ JHQHUDWLRQ RI DQWLHSLOH
DOQOWHSLOHSWLFV

BWXG\ GHVAWQ® FROOHFWHG SDUWO\ UHWURVSHFWLYH
7KH UHVHDUFK FRPSOHWHG DW 7KH VWXG\
ZLWK SRVWWUDXPDWLF HSLOHSV\ 37( DQG ZLWK
DQDO\]HG D PHGLFDO KLVWRU\ FOLQLFDO SUHVHQWDYV
LQLWLDO DQG FRQWURO SV\FKRORJLFDO WHVWLQJ S
DUH GLYLGHG LQWR WZR JURXSV RQ WKH WKHUDS\ ZLV
RQ WKH WKHUDS\ RI QHZ JHQHUDWLRQ DQWLHSLOHSW
UHPLVVLRQ Rl WKH GLVHDVH LQ ERWK VXEJURXSV ZLWK
$(' ((* FKDQJHV EHIRUH DQG DIWHU $(' WKHUDS\ DQG
FRPRUELGLWLHY DW WKH WLPH Rl UHPLVVLRQ RI WKH GL

SDWLHQWY DQG 7TWKHHW KRG\ LQFOXGHG SDWLHQWYV
HISHULHQFHG LQ WKH SHULRG IURP WR DQG WKH
IROORZHG E\ 05, SRVLWLYH \HDUV DQG ROGHU
2XWSDWLHQW '"HSDUWPHQW IRU HSLOHSV\ 7KH

SDWLHQWYV ZLWK ,( 05, QHJDWLYH \HDUV DQG ROGHU

SHVXOWNMWLHQWY VXIIHULQJ ITURP SRVWWUDXPDWLF HSL
GUXJV RI WKH QHZ JHQHUDWLRQ KDYH DFKLHYHG UHPLV
ZLWK VWDQGDUG DQWLHSLOHSWLFV XS WR PRQWKYV FR
FRPRUELGLW\ SURORQJHG WLPH WR DFKLHYH UHPLVVLR!¢

&RQFOXWVIKRQWUHDWPHQW ZLWK QHZ JHQHUDWLRQ DQWL
UHPLVVLRQ SRVWWUDXPDWLF HSLOHSV\ 3V\FKLDWULF F
UHPLVVLRQ LQ ERWK VXEJURXSV



.H\ ZRUGV HSLOHSV\ WUDXPD EUDLQ LQMXU\ WKHUDS\



[,7(5$7858%

+DMQ&HN 6 (SLOHSVLMH NODVLILNDFLMD L NOLQLpPND
(QJHO - 3HGOH\ 7$ (SLOHSV\ D FRPSUHKHQVLYH WH
'LOOLDPV DQG :LONLQV

6FKHIIHU ,( %HUNRYLF 6 &DSRYLOOD* L VXU
HSLOHSVLHV 3RVLWLRQ SDSHU RIW KH ,/$( &RPPLVVLRQ
(SLOHSVLD '‘RL HSL

%DUDF % L VXU 1HXURORJLMD OHGLFLQVND ELEO
LIGDQMH

*UpHYLU 1 7RSRJUDSK\ DQG SDWKRJHQLF PHFKDQLVP
WUDXPD3 5$' -$=8

%URZQH 75 +ROPHV */ +DQGERRN RI (SLOHSV\
JLSSLQFRWW :LOOLDPV DQG :LONLQV

(WWLQJHU $ 'HYLQVN\ 2 0DQDJLQJ HSLOHSV\ DQG FR
+HLQHPDQQ

BKRUYRQ 6 +DQGERRN Rl HSLOHSV\ WUHDWPHQW G

%XWNRYLU 6ROGR 6 .RUHODFLMD UDQLK NOLQLpPNLE
QDNRQ XQXWDUQMH FHUHEUDOQH WUDXPH PDJLVWDU\
X =DJUHEX

+DMQ&HN 6 .RYDpHYLU , 3HWHOLQ & (SLOHSVLMD W]
9RO

3DQD\LRWRSRXORV &3 3ULQFLSOHV RI WKHUDS\ LQW
6SULQJHU

OXVLFFR 0 %HJKL ( 6RODUL $ 9LDQL ) 7UHDWPHQW
QRW LPSURYH WKH SURJQRVLVRI HSLOHSV\ )LUVW 6HL]>
1IHXURORJ\

7XGXU 6PLWK 6 ODUVRQ $* &KDGZLFN ': :LOOLDPVRQ
FRPSDULVRQV LQ HSLOHSV\ PRQRWKHUDS\ WULDOV /DQ]

*ROHPDQ ' (PRFLRQDOQD LQWHOLJHQFLMD OR]DLN NC

%HJLU ' -RNLO %HJLG 1 +HWHURJHQHLW\ RI SRVWWUD
LQ &URDWLDQ ZDU YHWHUDQV 5HWURVSHEWLYH VWXG\

SS



-HQQHWW % %RQG 0 $VVHVVPHQW RI RXWFRPH DIWHL

5D\PRQW 9 6DOD]DU $0 /LSVN\ 5 *ROGPDQ ' 7DV
&RUUHODWHYVY RI SRVWWUDXPDWLF HSLOHSV\ \HD U\
1HXURORJ\

.ZDQ 3 %URGLH 0- (SLOHSV\ DIWHU WKH ILUVW GU
6HL]XUH 2FW

&KULVWHQVHQ - 7KH HSLGHPLRORJ\ RI SRVWWUDXPLEL

JUH\ &/ (SLGHPLRORJ\ RI SRVWWUDXPDWLF HSLOHS

SLWNDQHQ $ ,PPRQHQ 5 (SLOHSV\ UHODWHG W
IHXURWKHUDSHXWLFV

6]DIODUVNL - 1D]]DO < ‘UHHU / 3RVW WUDXPDWLF
WUHDWPHQW RSWLRQV 1HXURSV\FKLDWULF 'LVHDVH DQ

,QDED . OHQDNHU - WUDQFR &% *RRFK - 2NR\H 72
PXOWLFHQWHU FRPSDULVRQ RI OHYHWLUDFHWDP YHUV
VHL]XUH SURSK\OD[LV 7UDXPD $FXWH &DUH 6XUJ

.HOOHWW :0 6PLWK )" 6WRFNWRQ $3 &KDGZLFN :' 71
ILUVW \HDUV SRVWOLFHQVLQJ H[SHULHQFH LQ D VSHFLD
3VA\FK\DWU\

-RQHV (. 3XFFLR $0 +DUVKPDQ +- )DOFLRQH % % t
IHYHWLUDFHWDP YHUVXV SKHQ\WRLQ IRU VHL]XUH SUR
LQMXU\ 1HXURVXUJ )RFEXV

JUHQFK $- .DQQHU 0% %DXWLVWD - $ERX .KDOLO %
(I'TlLFDF\ DQG WROHUDELOLW\ RI WKH QHZ DQWLHSLOHSE
HSLOHSV\ UHSRUW RI WKH WKHUDSHXWLFV DQG WHFK
TXDOLW\ VWDQGDUGV VXEFRPPLWWHH RI WKH $PHULFLC
$PHULFDQ (SLOHSV\ 6RFLHW\ 1HXURORJ\

SRKOPDQQ (GHQ % WUXFNPHLU - 3UHGLFWRUV DC
HSLOHSV\ $FWD 1HXURO 6FDQG

$VKRN 6KHWW\ . 3URVSHFWV RI OHYHWLUDFHWDP D
VWDWXV HSLOHSWLFXV WUDXPDWLF EUDLQ LQMXU\ DC



.KDUDWLVKYLOL , SLWNDQHQ $ 3RVWWUDXPDWLF

3ULQFH $' 3DUDGD , *UDEHU . 7UDXPDWLF EUDLQ L¢
HSLOHSV\ -DVSHUV %DVLF OHFKDQLVPV RJ WKH (SLOHS\
%RRNVKHOI 2QO0LQH %RRN 9HUVLRQ

+DNLPLDQ 6 .HUVKHQRYLFK $ OLOOHU :- 2MHPDQQ
/RQJ WHUP RXWFRPH RI HHWUDWHPSRUDO UHFHVWLRQ U|
1IHXURVXUJ )REXV

:LOOPRUH /- 3RVWWUDXPDWLF HSLOHSV\ ZKDW V FR
(SLOHSV\ &XUU

6WRUWL )6 )RUPDJJLR ( )UDQFKLQL ( %RQJLRYDQQ
PXOWLPRGDO LPDJLQJ DSSURDFK WR WKH HYDOXDWLRQ
5HVRQ ODWHU 3K\

JHUJXVRQ /3 6PLWK 0* :DQQPDNHU %% 7KXUPDQ -' :
'$ $ SRSXODWLRQ EDVHG VWXG\ Rl ULVN Rl HSLOHSV\ D
EUDLQ LQMXU\ (SLOHSVLD

.DSLG]JLF $ 9LGRYLF O 6LQDQRYLF 2 /RFDOLVDWLR(
ULVN IDFWRU IRU SRVWWUDXPDWLF HSLOHSV\ OHG $UK

7LPRIHHY , %D]KHQRY 0 $YUDPHVFX 6 1LWD $' 3R
UROHV RI VIQDSWLF SODVWLFLW\ 1HXURVFLHQWLVW

/IRZHQVWHLQ +' (SLOHSV\ DIWHU KHDG LQMXU\ DQ RY

AHSLU *UDKRYDF ' *UDKRYDF 7 5XA&aLu %DU&LU $ 5X
IDPRWULJLQH WUHDWPHQW RI D SDWLHQW DIIHFWHG E\ |
SV\FKLDWULD 'DQXELQD

*XSWD <. *XSWD 0 3RVW WUDXPDWLF HSLOHSV\ D U}
,QGLDQ - 3K\VLRO 3KDUPDFRO

ODUVRQ *$ $0O0 .KDUXVL 0$ $OZDLGK 0 $SSOHWRQ 5
7KH 6%$1%" VWXG\ RI HITHFWLYHQHVYVY RI FDUEDPD]HSLQH
R[FDUED]JHSLQH RU WRSLUDPDWH IRU WUHDWPHQW RI S
UDQGRPLVHG FRQWUROOHG WULDO /DQFHW

,ULPLD $ 'DUHOO 9DQ +RUQ - (SLOHSWRJHQLF IRFXYV
UHVLVWDQW SRVW WUDXPDWLF HSLOHSV\ -RXUQDO RI F

OHOOLRQ 6% %HQQHWW .6 (OOVZRUWK */ ORRUH . 5l



+LJK GRVH EDUELWXUDWHYV IRU UHIUDFWRU\ LQWUDFUDC
WUDXPDWLF EUDLQ LQMXU\ 3HGLDWU &ULW &DUH OHG

6]DIODUVNL - 1D]]DO < 'UHHU / 3RVW WUDXPDWLF H!
WUHDWPHQW RSWLRQV 1HXURSV\FKLDWULF 'LVHDVH DQ

6KHWW\ 3UVSHFWV RG OHYHWLUDFHWDP DV D QHXUR
HSLOHSWLFXV WUDXPDWLF EUDLQ LQMXU\ DQG VWURNE

3LVDQL ) 3DYOLGLV ( )DFLQL & /D ORUJLD & )XVFR ¢
HSLOHSWRJHQLF SHULRG DIWHU SHULQDWDO EUDLQ LQN
-DQ 0DU

)LQDQ -' 6XQGDUHVK 61 (ONLQ %6 OF.KDQQ *0 QG C
PHFKDQLFDO SURSHUWLHV RI KXPDQ EUDLQ WLVVXH IRU
EUDLQ LQMXU\ $FWD %LRPDWHU ODU SLL 6

M DFWELR

(ULQ ' %LJOHU 7UDXPDWLF EUDLQ LQMXU\ QHXURLP
JURQW +XP 1HXURVFL GRL IQKXP

/LQJ + +DUG\ - =HWWHUEHUJ + 1HXURORJLFDO FRQV
LOQMXULHV LQ VSRUWV ORO &HOO 1HXURVFL oD\ 3\

6DKX 6 1DJ '6 6ZDLQ $ 6DPDGGDU '3 %LRFKHPLFDO
EUDLQ :RUOG - LRO &KHP JHE

*OXVKDNRYD 2< -RKQVRQ ' +D\HV 5/ "HOD\HG LQFUHI
SDWKRORJ\ DIWHU H[SHULPHQWDO WUDXPDWLF EUDLQ L
LQIODPPDWLRQ EORRG EUDLQ EDUULHU GLVUXSWLRQ D

- IHXURWUDXPD -XO
5L]YL 6 /DGLQR /' +HUQDQGH] 5RQTXLOOR / 7pOOH] :
HDUO\ VWDJHV RI HSLOHSV\ 5LVN RI VHL]XUH UHFXUUHC

YHE SLL 6 GRL M VHL]XUH

)XNDWD < )XNDWD 0 (SLOHSV\ DQG VI\QDSWLF SURWH
YHE

1JX\HQ 5 )LHVW .0 OF&KHVQH\ - .ZRQ &6 -HWWH 1 )

6 'KDOLZDO + 5HLG $ 3ULQJVKHLP 7 '\NHPDQ - *DOOD.
7KH ,QWHUQDWLRQDO ,QFLGHQFH Rl 7TUDXPDWLF %UDLQ
OHWD $QDO\VLV &DQ - 1HXURO 6FL 1RY



7VXML 6 3DUWLFLSDWLRQ RI 3HRSOH ZLWK (SLOHSV\
YHE

%LDOHU 0 -RKDQQHVNW®@ORJHYY\BEHLUHSRUW RQ QH:

DQWLHSLOHSWLF GUXJV $ VXPPDU\ RIW KH QLQWK (LOC

*XHNKW $ =KDUNLQEHNRYD 1 6KSDN $ +DXVHU :$ (
LQ XUEDQ DQG UXUDO DUHDV RI WKH 6RXWKHUQ .D]DNK\
YHE

'XUDQG ( :DWLHU / /pFX $ )L[ O :HLVV -- &KHYLJQD
EUDLQ LQMXU\ DPRQJ IHPDOH RIIHQGHUV LQ D SULVRQ S
VWXG\ %UDLQ %HKDY 2FW H GRL EU.

2VVHPDQQ 0 %UXOV ( GH %RUFKJUDYH 9 HW DO *XL
HSLOHSV\ LQ WKH HOGHUO\ $FWD 1HXURO %HOJ

3DUNHU -RQHV 2 9RHWYV 1/ $GFRFN -( 6WDFH\ 5 -ED
SUHGLFWV WDVN DFWLYDWLRQ LQ SUH VXUJLFDO SRSXO

GRL M QLFO

6FRWW 5& %HVDJ )l 1HYLOOH %* %XFFDO PLGD]RODF
WUHDWPHQW Rl SURORQJHG VHL]XUHV LQ FKLOGKRRG D
IDQFHW

%LUQEDXP $. /HSSLN ,( 6YHQVGHQ . (EHUO\ /( 3UH"
HSLOHSV\ VHL]XUHV DV D FRPRUELGLW\ Rl QHXURORJLF
1IHXURORJ\ YHE

%HFNPDQV . &UXQHOOH & 9DQ ,QJHOJRP 6 OLFKLHO)
DO 3HUVLVWHQW FRJQLWLYH GHILFLWY DIWHU ZKLSODYV
WUDXPDWLF EUDLQ LQMXU\ SDWLHQWY DQG KHDOWK\ YR

GRL Vv

‘HEVWHU .0 6XQ 0 &UDFN 3 2 %ULHQ 7- 6KXOW] 65
LQ HSLOHSWRJHQHVLYV DIWHU WUDXPDWLF EUDLQ LQMXU

8aDPHN .R]JLR&a 0 30XWD 5 %RJXFND .RFND $ &]XF]zZD
WUHDW GUXJ UHIUDFWRU\ HSLOHSV\ E\ WKH NHWRJHQLF
(QYLURQ OHG 'HF

"XEH\ ' OF5DH 3% 5DQNLQ *HH (. %DUDQRY ( :DQGUH
, QFUHDVHG PHWDOORSURWHLQDVH DFWLYLW\ LQ WKH KL



(SLOHSV\ 5HV 0DU

/LQJ + +DUG\ - =HWWHUEHUJ + 1HXURORJLFDO FRQV
LQMXULHV LQ VSRUWYV ORO &HOO 1HXURVFL oD\ 3\

3DUN $ &KDSPDQ 0 OF&UHGLH 9% 'HELFNL ' *RIWRQ
XWLOL]DWLRQ LQ &DQDGLDQ LQWHQVLYH FDUH XQLWV §
VWXG\ 6HL]XUH 'HF

'DQJ -< *X 5 4X + /L O &KHQ / HW DO 7KH UHODWLR
RFEXUUHQFH RI LQWUDFWDEOH HSLOHSV\ ZLWK JOLDO F
VWXG\ (XU 5HY OHG 3KDUPDFRO 6FL 1RY

*DYYDOD -5 6FKXHOH 68 1HZ 2QVHW 6HL]XUH LQ $GX
S5HYLHZ -$0$% 'HF

2EXVH] (& /RZH 0 2K 6+ :DQJ, -HQQLIHU %XOOHQ 5
LQWUDFUDQLDO SDWKRORJ\ 3UHOLPLQDU\ REVHUYDWLR
1HXURLPDJH 1RY SLL 6

$FLNJR] 0O 3DNVX 06 *X]J]HO $ $ODFDP $ $ODFDP ) 6H
, QWR[LFDWLRQ LQ &KLOGUHQ $QDO\VLV RI D &DVH 6H!

%LUQEDXP $. /HSSLN ,( 6YHQVGHQ . (EHUO\ /( 3UHY
DV D FRPRUELGLW\ RI QHXURORJLF GLVRUGHUV LQ QXUV

%YHHFNPDQV . &UXQHOOH & 9DQ ,QJHOJRP 6 OLFKLHC
HwWw DO 3HUVLVWHQW FRIJQLWLYH GHILFLWYV DIWHU ZKLS
WUDXPDWLF EUDLQ LQMXU\ SDWLHQWY DQG KHDOWK\ YR

GRL \%

"HEVWHU .0 6XQ 0 &UDFN 3 2 %ULHQ 7- 6KXOW] 65
LQ HSLOHSWRJHQHVLY DIWHU WUDXPDWLF EUDLQ LQMXU

X 7 <X : 2X 6 /LX ; <XDQ - +XDQJ + HW DO 5LVN
HSLOHSV\ $ VIVWHPDWLF UHYLHZ DQG PHWD DQDO\VLV

84DPHN .R]JLR4 0 30XWD 5 %RJXFND .RFND $ &]XF]zZD
WUHDW GUXJ UHIUDFWRU\ HSLOHSV\ E\ WKH NHWRJHQLF
(QYLURQ OHG 'HF
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/ILGLMD absLQb MH URYHQD YHOMDpH X 60DYRQ
GYRMLFH VLQRYD -RVLSD L =YRQLPLUD 8 WUDMQRP MH
-RVLS %HQpPpHYLU® X 60O0DYRQVNRP %YURGX QD 2GMHOX QH

2EUD]RYDQMH

|IDYUaLobD MH 2VQRYQX 4NROX A%OD& 7DGLMDQRY
%YURGD

| byuaLob MH 3ULURGRVORYQR PDWHPDWLpPNX JLPC
WURGX

SRORALOD MH ]DYUAQL LVSLW QD OHGLFLQVNRP IDI

]JDSRVOLOD VH X 2SURM EROQLFL A'U -RVLS %HQDpH
LVSLWD ]JIDSRpHOD VSHFLMDOL]DFLMX L] QHXUROR.

SRORALOD MH VSHFLMDOLVWLpPNL LVSLW L] QHXUR
=DJUHE

XSLVDOD SRVOLMHGLSORPVNL GRNWRUVNL VWXGLN
IDNXOWHWD 6YHXpLOLAWD A-RVLS -XUDM 6WURVVPD\HU?3

SRVWDOD MH SULPDULMXYV

REUDQLOD MH WHPX GRNWRUVNH GLVHUWDFLM

HSLOHSVLMH XVSRUHGED WHUDSLMH VWDQGDUGQLP D
JHQHUDFLMH?

YyODQVWYR X VWUXpPpQLP L ]JQDQVWYHQLP GUX&AWYLPD

YyODQLFD MH +UYDWVNRJ OLMHPQLpPNRJ JERUD +/= L +U
YyODQLFD MH +UYDWVNRJ QHXURORANRJ GUXAWYD +1°
YyODQLFD MH +UYDWVNRJ GUXAWYD ]D QHXURIL]JLRORJLN

=DSRVOHQMH

=DSRVOHQD MH X 60OXAEL ]D aLYpDQH EROHVWL 2SiUH
VSHFLMDOLVW QHXURORJ 8&H SRGUXpMH UDGD MRM MF
6XGMHORYDOD MH QD PQRJLP VWUXpPpQLP L ]QDQVWYHQ
NDR DNWLYQD L SDVLYQD VXGLRQLFD



=DYU&4LOD MH SRVOLMHGLSORPVNL WHpPDM L] ((* DL HSL

6 XGMHORYDOD MH QD EURMQLP GRPDULP L PHYXQDURGC
VWUXpQLK UDGRYD REMDYOMHQLK X GRPDULP L VWUDQL



