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\HFKLPODULª� [DOTDUR� LOPL\� DPDOL\� NRQIHUHQVL\D�PDWHULDOODUL�� -L]]D[� GDYODW� SHGDJRJLND� LQVWLWXWL��
�����\LO����PD\����������EHWODU�

,VPDWRYD�+DORYDW�%D[WL\RURYQD�
%X[RUR�GDYODW�XQLYHUVLWHWL�SHGDJRJLND�NDIHGUDVL�RµTLWXYFKLVL
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$QQRWDWVL\D�� XVKEX� LOPL\� LVKGD� RµVPLUOLN� GDYULGD� XFKUD\GLJDQ� GHVWUXNWLY� �EX]J¶XQFKL��
]DUDUOL��[DWWL�KDUDNDWODUQLQJ�VKDNOODQLVKLJD�WD¶VLU�HWXYFKL�SVL[RORJLN�RPLOODU�NHQJ�TDPURYGD�WDKOLO�
TLOLQJDQ��2µVPLUOLN�± VKD[VQLQJ�SVL[RORJLN�ULYRMODQLVKLGD�PXKLP�ERVTLFK�ERµOLE��EX�GDYUGD�LMWLPRL\�
PRVODVKXY�� LGHQWLWHWQLQJ� VKDNOODQLVKL�� HPRWVLRQDO� EHTDURUOLN� YD� DWURI�PXKLW� ELODQ�PXQRVDEDWODU�
NDWWD� DKDPL\DW� NDVE� HWDGL�� 7DGTLTRWGD� RLODYL\� PXKLW�� PDNWDEGDJL� LMWLPRL\�SVL[RORJLN� PXKLW��
GRµVWODU� JXUXKL�� RPPDYL\� D[ERURW� YRVLWDODUL�� VKXQLQJGHN�� VKD[VQLQJ� LQGLYLGXDO� [XVXVL\DWODUL� ±
HPRWVLRQDO�EDUTDURUOLN�GDUDMDVL��HPSDWL\D��DJUHVVLYOLN��Rµ]LJD�EDKR�YD�Rµ]LQL�DQJODVK�NDEL�RPLOODU�
GHVWUXNWLY�[XOT�VKDNOODQLVKLGD�TDQGD\�URO�Rµ\QDVKL�DQLTODQJDQ�

6KXQLQJGHN�� GHVWUXNWLY� [XOTQLQJ� DVRVL\� NRµULQLVKODUL� ± DJUHVVLYOLN�� YDQGDOL]P�� GHYLDQW� YD�
GHOLQNYHQW� [DWWL�KDUDNDWODU� PLVROLGD� XODUQLQJ� \X]DJD� FKLTLVK� PH[DQL]PODUL� SVL[RORJLN� MLKDWGDQ�
DVRVODE�EHULOJDQ��3VL[RORJLN�GLDJQRVWLND�YD�SURILODNWLND�PHWRGODUL�RUTDOL�RµVPLUODUQLQJ�GHVWUXNWLY�
[XOTLQL�EDUYDTW�DQLTODVK�YD�ROGLQL�ROLVK�FKRUDODULJD�DORKLGD�H¶WLERU�TDUDWLOJDQ��7DGTLTRW�QDWLMDODUL�
DVRVLGD�PDNWDE�SVL[RORJODUL��SHGDJRJODU��RWD�RQDODU�XFKXQ�DPDOL\�WDYVL\DODU�LVKODE�FKLTLOJDQ�

.DOLW� VRµ]ODU� RµVPLUOLN� GDYUL�� GHVWUXNWLY� [XOT�� SVL[RORJLN� RPLOODU�� VKD[VL\� ULYRMODQLVK��
DJUHVVLYOLN�� GHYLDQW� [DWWL�KDUDNDW�� GHOLQNYHQWOLN�� HPRWVLRQDO� EHTDURUOLN�� LMWLPRL\� WD¶VLU�� RLOD�
PXKLWLQLQJ�UROL��PDNWDE�PXKLWL��GRµVWODU�JXUXKL�WD¶VLUL��PHGLD�YD�LQWHUQHW�WD¶VLUL��LGHQWLWHW�LQTLUR]L��
Rµ]LQL� DQJODVK�� HPSDWL\D�� Rµ]�Rµ]LQL� EDKRODVK�� NRQIOLNWOL� YD]L\DWODU�� VWUHVV� RPLOODUL��
SVL[RSURILODNWLND��SVL[RORJLN�\RUGDP��GLDJQRVWLND�PHWRGODUL��SHGDJRJLN�\RQGDVKXYODU��TDURU�TDEXO�
TLOLVK�TRELOL\DWL��ULYRMODQLVK�LQTLUR]ODUL��VKD[VODUDUR�PXQRVDEDWODU��LMWLPRL\�PRVODVKXY��QRUPDWLY�
ERµOPDJDQ�[XOT��SVL[RORJLN�[L]PDW�IDROL\DWL��RWD�RQD�YD�EROD�PXQRVDEDWODUL��VKD[VL\�FKHJDUDODU�

.LULVK�%XJXQJL� NXQGD� MDPL\DWGD� \RVKODU�� D\QLTVD� RµVPLUODUQLQJ� UXKL\� KRODWL� YD� [XOT�
DWYRULGDJL� VDOEL\�Rµ]JDULVKODU�GRO]DUE�PXDPPRODUGDQ�ELUL�KLVREODQDGL��2µVPLUOLN�GDYUL�² LQVRQ�
KD\RWLGDJL�HQJ�PXKLP��D\QL�SD\WGD�HQJ�PXUDNNDE�ERVTLFKODUGDQ�ELUL�ERµOLE��EX�GDYUGD�VKD[VQLQJ�
HPRWVLRQDO��LMWLPRL\�YD�SVL[RORJLN�ULYRMODQLVKLGD�NHVNLQ�Rµ]JDULVKODU�\X]�EHUDGL��$\QLTVD��EX�GDYUGD�
RµVPLUODUQLQJ� Rµ]LQL� DQJODVK� MDUD\RQL� NXFKD\DGL�� PXVWDTLO� TDURU� TDEXO� TLOLVKJD�� DWURI�PXKLWJD�
QLVEDWDQ� WDQTLGL\� PXQRVDEDW� VKDNOODQWLULVKJD� LQWLOLVKL� RUWDGL�� %XQGD\� Rµ]JDULVKODU� HVD� ED¶]LGD�
GHVWUXNWLY�[XOT�DWYRU��\D¶QL�MDPL\DW�TRLGDODUL�YD�LMWLPRL\�QRUPDODUJD�]LG�ERµOJDQ�KDUDNDWODU�ELODQ�
QDPR\RQ�ERµOLVKL�PXPNLQ�

���2µVPLUOLN�GDYULQLQJ�SVL[RORJLN�[XVXVL\DWODUL
2µVPLUOLN�² ELRORJLN��SVL[RORJLN�YD�LMWLPRL\�Rµ]JDULVKODU�GDYUL�ERµOLE��X�VKD[VL\�LGHQWLWHWQL�

VKDNOODQWLULVK�� PXVWDTLOOLNQL� TRµOJD� NLULWLVK�� LMWLPRL\� UROQL� RµUJDQLVK� ERVTLFKLGLU�� %X� GDYUGD�
RµVPLUODU� NRµSLQFKD� Rµ]�Rµ]LQL� EDKRODVKGD� TL\LQFKLOLNODUJD� GXFK� NHODGL�� HPRWVLRQDO�
Rµ]JDUXYFKDQOLN� \XTRUL� ERµODGL�� VWUHVV� YD� ERVLPJD� QLVEDWDQ� VH]JLUOLN� RVKDGL�� %XODU� GHVWUXNWLY�
[XOTQLQJ�\X]DJD�NHOLVKLJD�]DPLQ�\DUDWDGL�

�� 'HVWUXNWLY�[XOT�DWYRU�WXUODUL
'HVWUXNWLY�[XOT�² EX�Rµ]LJD�\RNL�DWURIGDJLODUJD�]DUDU�\HWND]XYFKL�[DWWL�KDUDNDWODU�PDMPXL��

2µVPLUODU�RUDVLGD�EX�TX\LGDJL�VKDNOODUGD�QDPR\RQ�ERµOLVKL�PXPNLQ�
x$JJUHVVLYOLN�YD�]RµUDYRQOLN
x<ROJ¶L]OLN�YD�L]RO\DWVL\D
x0DNWDEGD�LQWL]RPVL]OLN��TRLGDODUQL�EX]LVK
x=DUDUOL�RGDWODU��VLJDUHW��VSLUWOL�LFKLPOLNODU��QDUNRWLNODU�
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x6XYLVK�YD�Rµ]LJD�]DUDU�\HWND]LVK�KDUDNDWODUL
x ,MWLPRL\�QRUPDODUGDQ�FKHWJD�FKLTLVK��GHYLDQWOLN��GHOLQNYHQWOLN�
x�� 3VL[RORJLN�RPLOODU
x(PRWVLRQDO�EHTDURUOLN� 2µVPLUODU�KLVVL\�MLKDWGDQ�MXGD�VH]JLU�ERµOLE��KDU�TDQGD\�LMWLPRL\�

VWUHVVODUJD�TDWWLT�WD¶VLU�TLOLVKL�PXPNLQ�
x3DVW� Rµ]�Rµ]LQL� EDKRODVK� 2µ]LQL� TDGUODPDVOLN�� Rµ]LJD� LVKRQFKVL]OLN� GHVWUXNWLY� [DWWL�

KDUDNDWODUQLQJ�\X]DJD�NHOLVKLGD�DVRVL\�RPLO�KLVREODQDGL�
x ,GHQWLWHW� LQTLUR]L� 2µVPLUOLN� GDYULGD� VKD[VL\� LGHQWLWHWQL� WRSLVKGDJL� TL\LQFKLOLNODU�� Rµ]�

Rµ]LQL�DQJODVKGDJL�QRDQLTOLNODU�
x6WUHVV� YD� ]RµULTLVKODU� 2LODYL\� QL]RODU�� PDNWDEGDJL� ERVLP�� GRµVWODU� ELODQ�

NHOLVKPRYFKLOLNODU�VWUHVV�PDQEDL�ERµOLE��VDOEL\�[DWWL�KDUDNDWODUJD�VDEDE�ERµODGL�
x(PSDWL\D� YD� LMWLPRL\� NRµQLNPDODU� 8ODUQLQJ� ULYRMODQPDVOLJL� Rµ]DUR� PXQRVDEDWODUGD�

TL\LQFKLOLN�WXJ¶GLUDGL�
x���,MWLPRL\�YD�DWURI�PXKLW�RPLOODUL
x2LOD� WD¶VLUL� 2WD�RQD� H¶WLERUVL]OLJL�� ]RµUDYRQOLN�� RLODYL\� PRMDURODU�� RWD�RQDODU� RUDVLGDJL�

QL]RODU�RµVPLUGD�VWUHVV�YD�HPRWVLRQDO�EHTDURUOLNQL�NXFKD\WLUDGL�
x'RµVWODU JXUXKL� 6DOEL\ WD¶VLU NRµUVDWXYFKL GRµVWODU GHVWUXNWLY [XOTQL PXVWDKNDPODVKGD

PXKLP URO Rµ\QD\GL�
x0DNWDE PXKLWL� 3HGDJRJODUQLQJ PXQRVDEDWL��PDNWDEGDJL LQWL]RPL\ TRLGDODU��WD¶OLP VLIDWL

RµVPLUODUQLQJ LMWLPRL\ PRVODVKXYL YD [XOTLJD WD¶VLU TLODGL�
x0HGLD YD LQWHUQHW� =RµUDYRQOLNQL WDUJ¶LE TLOXYFKL NRQWHQWODU�� LQWHUQHW RUTDOL QRWRµJ¶UL

D[ERURW RµVPLUODUQLQJ VDOEL\ [XOT�DWYRULQL NXFKD\WLULVKL PXPNLQ�
���3URILODNWLND�YD�\RUGDP
x3VL[RORJLN� PDVODKDWODU� 2µVPLUODUQL� VWUHVVQL� ERVKTDULVK� NRµQLNPDODUL�� Rµ]�Rµ]LQL�

TDGUODVKQL�RVKLULVK��HPRWVLRQDO�LQWHOOHNWQL�ULYRMODQWLULVKJD�RµUJDWLVK�
x2WD�RQD� YD� RµTLWXYFKLODUQL� RµTLWLVK� <RVKODUQLQJ� UXKL\� KRODWLQL� WXVKXQLVK�� LMREL\�

PXQRVDEDW�YD�TRµOODE�TXYYDWODVKQL�WD¶PLQODVK�
x ,MWLPRL\�GDVWXUODU� <RVKODU�XFKXQ�LMWLPRL\�TRµOODE�TXYYDWODVK�PDUND]ODUL��VSRUW�YD�LMRGL\�

WRµJDUDNODU�RUTDOL�GHVWUXNWLY�[XOTQL�NDPD\WLULVK�
x3VL[RWHUDSL\D YD NRUHNVL\D� =DUXU KROODUGD SVL[RORJLN YD SVL[RWHUDSHYWLN \RUGDP

NRµUVDWLVK�
'HVWUXNWLY [XOTQLQJ WXUOL VKDNOODUL ² DJUHVVLYOLN��WDMRYX]NRUOLN��GHYLDQW YD GHOLQNYHQW [DWWL�

KDUDNDWODU��YDQGDOL]P��PDNWDEGDQ TRFKLVK��NDWWDODUJD ERµ\VXQPDVOLN��]DUDUOL RGDWODUJD UXMX TRµ\LVK
NDEL KRODWODU NRµSODE RµVPLUODU RUDVLGD XFKUD\DSWL��%XQGD\�VDOEL\�[DWWL�KDUDNDWODUQLQJ�VKDNOODQLVKL�
EHYRVLWD� SVL[RORJLN� RPLOODU� ELODQ� FKDPEDUFKDV� ERJ¶OLT�� 2LOD� PXKLWL�� RWD�RQDODU� ELODQ� ERµOJDQ�
PXQRVDEDWODU�� PDNWDEGDJL� LMWLPRL\�SVL[RORJLN� PXKLW�� GRµVWODU� JXUXKL� WD¶VLUL�� VKXQLQJGHN��
RµVPLUQLQJ�VKD[VL\�[XVXVL\DWODUL�EX�ERUDGD�PXKLP�URO�Rµ\QD\GL�

0D]NXU� LOPL\� LVKGD� RµVPLUOLN� GDYULGD� GHVWUXNWLY� [XOT�DWYRUQL� VKDNOODQWLUXYFKL� DVRVL\�
SVL[RORJLN� RPLOODUQL� DQLTODVK�� XODUQLQJ� WD¶VLU�PH[DQL]PODULQL� RFKLE� EHULVK� KDPGD� EXQGD\� [DWWL�
KDUDNDWODUQLQJ�ROGLQL�ROLVK�YD�SURILODNWLND�TLOLVKJD�GRLU�SVL[RORJLN�WDYVL\DODU�LVKODE�FKLTLVK�PDTVDG�
TLOLE�ROLQJDQ��7DGTLTRWQLQJ�DKDPL\DWL�VKXQGDNL��X�\RVKODU�WDUEL\DVL��SVL[RORJLN�[L]PDW�IDROL\DWL�YD�
WD¶OLP�WL]LPLGDJL�PXDPPRODUQL�VDPDUDOL�KDO�TLOLVKJD�DPDOL\�DVRV�ERµOLE�[L]PDW�TLODGL�

2µVPLUOLN� GDYULGD� VKD[VQLQJ� LMWLPRL\�SVL[RORJLN� ULYRMODQLVKL�� [XVXVDQ�� GHVWUXNWLY� [XOT�
DWYRUQLQJ�VKDNOODQLVKL�PDVDODVL�SVL[RORJL\D�IDQLGD�GRO]DUE�\RµQDOLVKODUGDQ�ELUL�ERµOLE��EX�ERUDGD�
TDWRU�[RULML\�YD�PDKDOOL\�ROLPODU�WRPRQLGDQ�WDGTLTRWODU�ROLE�ERULOJDQ�

'HVWUXNWLY�[XOTQLQJ�SVL[RORJLN�DVRVODUL��XQL�NHOWLULE�FKLTDUXYFKL�RPLOODU�YD�XODUQLQJ�VKD[V�
ULYRMODQLVKLJD�WD¶VLUL�PDVDODVL�[RULML\�ROLPODU�² (��)URPP��LQVRQGDJL�GHVWUXNWLYOLN�PDQEDODUL���.��
/HYLQ��VKD[V�YD�PXKLW�Rµ]DUR�WD¶VLUL���$��$GOHU��NRPSOHNVODU�YD�LMWLPRL\�PRVODVKXY���(��(ULNVRQ�
�LGHQWLWHW� LQTLUR]L��� %�� 6NLQQHU� �[XOTQL�PXVWDKNDPORYFKL� WDVKTL� RPLOODU�� YD�$��%DQGXUD� �PRGHO�
RUTDOL� RµUJDQLVK� QD]DUL\DVL�� NDEL� SVL[RORJODU� DVDUODULGD� FKXTXU� RµUJDQLOJDQ�� 8ODU� VKD[VQLQJ�
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EX]J¶XQFKL� [DWWL�KDUDNDWODUL� NRµSLQFKD� LMWLPRL\� Rµ]DUR� WD¶VLUODU�� WUDYPDWLN� WDMULEDODU�� QRWRµJ¶UL�
LMWLPRL\�PRGHO�YD�SVL[RORJLN�KLPR\D�PH[DQL]PODULQLQJ�EX]LOLVKL�QDWLMDVL�HNDQOLJLQL�NRµUVDWJDQODU�

0DKDOOL\� ROLPODUGDQ� ,�� 0�� $VKXURYD�� 1�� 7�� 1RVLURYD�� 6K�� <RUPDWRYD�� 0�� 5��
1XUPXKDPHGRYD��=��.��.DGLURYD��'��5��5XVWDPRY�VLQJDUL�PXWD[DVVLVODU�RµVPLUOLN�GDYULGD�VKD[VL\�
YD� LMWLPRL\� RPLOODUQLQJ� [XOT� VKDNOODQLVKLJD� WD¶VLUL�� HPRWVLRQDO� ]RµULTLVK�� DJUHVVLYOLN�� VWUHVVJD�
QLVEDWDQ� FKLGDPOLOLN�� VKXQLQJGHN�� RLOD� YD� PDNWDEGDJL� SVL[RORJLN� PXKLWQLQJ� RµUQL� KDTLGD� LOPL\�
L]ODQLVKODU�ROLE�ERUJDQODU�

2µ]EHNLVWRQGD� \RVKODU� ELODQ� LVKODVKJD� TDUDWLOJDQ� SVL[RORJLN� [L]PDWODU� WL]LPLQL�
WDNRPLOODVKWLULVK��GHVWUXNWLY�[DWWL�KDUDNDWODUQLQJ�ROGLQL�ROLVK�YD�XODUQL�NRUUHNVL\D�TLOLVK�ERµ\LFKD�
DPDOL\�LVKODU�ROLE�ERULOPRTGD��6KX�ELODQ�ELUJD��]DPRQDYL\�VKDURLWGD�LQWHUQHW��LMWLPRL\�WDUPRTODU��
RPPDYL\� PDGDQL\DWQLQJ� \RVKODU� UXKL\DWLJD� WD¶VLUL� RUWLE� ERUD\RWJDQL�� VKXQLQJGHN�� SDQGHPL\D��
RLODYL\� PXDPPRODU� YD� ]RµUDYRQOLN� KRODWODULQLQJ� NXFKD\LVKL� EX� PDY]XQL� \DQDGD� GRO]DUE� TLOLE�
TRµ\PRTGD�

6KXQGD\� HNDQ�� RµVPLUODUGD� GHVWUXNWLY� [XOTQLQJ� VKDNOODQLVKLJD� WD¶VLU� TLOXYFKL� SVL[RORJLN�
RPLOODUQL�NRPSOHNV�WDU]GD�RµUJDQLVK��XODUQLQJ�SURILODNWLNDVL�YD�NRUUHNVL\DVL�ERµ\LFKD�LOPL\�DPDOL\�
WDYVL\DODU�LVKODE�FKLTLVK�GRO]DUE�YD�DPDOL\�DKDPL\DWJD�HJD�PDVDOD�ERµOLE�TROPRTGD�

2µVPLUOLN� GDYULGD� GHVWUXNWLY� [XOTQL� VKDNOODQLVKLGD� NRµSODE� SVL[RORJLN� RPLOODU� Rµ]DUR�
PXUDNNDE� ERJ¶ODQLVKGD� WD¶VLU� NRµUVDWDGL�� 7DGTLTRW� QDWLMDODUL� VKXQL� NRµUVDWDGLNL�� GHVWUXNWLY� [DWWL�
KDUDNDWODUQLQJ�\X]DJD�NHOLVKLGD�DVRVL\�RPLOODU�TDWRULGD�VKD[VQLQJ�HPRWVLRQDO�EDUTDURUOLJL��LMWLPRL\�
PXKLW�� RLODYL\� PXQRVDEDWODU� YD� VKD[VL\� Rµ]LJD� [RVOLNODU� DMUDOLE� WXUDGL�� (PRWVLRQDO� EHTDURUOLN�
RµVPLUQLQJ�VWUHVVJD�FKLGDPOLOLJLQL�NDPD\WLUDGL��EX�HVD�XQLQJ�DJUHVVLYOLN�GDUDMDVLQLQJ�RVKLVKLJD�ROLE�
NHODGL�� 2µ]�Rµ]LQL� EDKRODVKQLQJ� SDVWOLJL� YD� LGHQWLWHWQLQJ� QRDQLTOLJL� RµVPLUGD� Rµ]LQL� DQJODVKGD�
TL\LQFKLOLN� WXJ¶GLULE�� EX� KRODW� GHVWUXNWLY� [XOT� NRµUVDWLVK� [DYILQL� RVKLUDGL�� 7DGTLTRWODU� VKXQL�
NRµUVDWDGLNL�� Rµ]LQL� SDVW� EDKRODJDQ� RµVPLUODU� NRµSURT� LMWLPRL\� TRLGDODUQL� EX]LVK�� WDMRYX]NRU�
KDUDNDWODUJD�PR\LO�ERµODGLODU�

,MWLPRL\� PXKLW�� D\QLTVD� GRµVWODU� JXUXKL� YD� PDNWDE� PXKLWL� KDP� GHVWUXNWLY� [XOTQL�
VKDNOODQWLULVKGD� PXKLP� URO� Rµ\QD\GL�� $JDU� RµVPLU� GRµVWODUL� RUDVLGD� VDOEL\� WD¶VLU� NRµUVDWXYFKL�
VKD[VODU�ERµOVD��XODUQLQJ�[DWWL�KDUDNDWODUL�NRµSLQFKD�Rµ]LJD�Rµ[VKDVK�PRGHO�VLIDWLGD�TDEXO�TLOLQDGL��
%XQGD\� VKDURLWGD� RµVPLUGD� DJUHVVLYOLN�� YDQGDOL]P�� WDMRYX]NRUOLN� NDEL� GHYLDQW� [DWWL�KDUDNDWODU�
SD\GR� ERµOLVKL� HKWLPROL� \XTRUL� ERµODGL�� 0DNWDEGDJL� SVL[RORJLN� PXKLWGD� KDP� WXVKXQPRYFKLOLN��
]RµUDYRQOLN�\RNL�H¶WLERUVL]OLN�RµVPLUQLQJ�GHVWUXNWLY�[XOT�NRµUVDWLVKLJD�VDEDE�ERµOLVKL�PXPNLQ�

2LOD�PXKLWLQLQJ� WD¶VLUL� KDP� MXGD�PXKLPGLU��2LODGD� RWD�RQD� H¶WLERUL� \HWLVKPDVOLJL�� QL]RODU��
]RµUDYRQOLN�YD�HPRWVLRQDO�FKHNORYODU�RµVPLUGD�Rµ]LQL�\ROJ¶L]�YD� WXVKXQLOPDJDQ�KLV�TLOLVKJD�ROLE�
NHODGL��%X�HVD�Rµ]�QDYEDWLGD�XQLQJ� LMWLPRL\�TRLGDODUJD�ERµOJDQ�KXUPDWLQL�NDPD\WLULE��GHVWUXNWLY�
[DWWL�KDUDNDWODUQL� UDJ¶EDWODQWLUDGL�� 6KX� ELODQ� ELUJD�� LMREL\� RLODYL\� PXKLW�� RWD�RQDQLQJ� TRµOODE�
TXYYDWODVKL� YD� LOLT� PXQRVDEDWODU� RµVPLUGD� SVL[RORJLN� EDUTDURUOLNQL� WD¶PLQODE�� VDOEL\� [XOTQL�
NDPD\WLUDGL�� %XQGDQ� WDVKTDUL�� ]DPRQDYL\� WH[QRORJL\DODU� YD� RPPDYL\� D[ERURW� YRVLWDODULQLQJ�
RµVPLUODUQLQJ�[XOT�DWYRULJD� WD¶VLUL� KDP�RµUJDQLOJDQ�� ,QWHUQHW� YD� LMWLPRL\� WDUPRTODUGDJL�QRWRµJ¶UL�
D[ERURW��]RµUDYRQOLN�NRµUVDWXYFKL�NRQWHQWODU�\RVKODUQLQJ�GHVWUXNWLY�[DWWL�KDUDNDWODULQL�NXFKD\WLULVKL�
PXPNLQ�

8PXPDQ� ROJDQGD�� RµVPLUODUQLQJ� GHVWUXNWLY� [XOT�DWYRULQLQJ� VKDNOODQLVKL� NRµS� RPLOODUQLQJ�
Rµ]DUR�WD¶VLULJD�ERJ¶OLT�ERµOLE��XODUQLQJ�KDU�ELUL�SURILODNWLND�YD�NRUHNVL\D�MDUD\RQLGD�KLVREJD�ROLQLVKL�
]DUXU��6KX�VDEDEOL��SVL[RORJLN�[L]PDWODU��RWD�RQD�YD�SHGDJRJODUQLQJ�KDPNRUOLJL��LMWLPRL\�PXKLWQL�
RSWLPDOODVKWLULVK�GHVWUXNWLY�[DWWL�KDUDNDWODUQLQJ�ROGLQL�ROLVKGD�PXKLP�RPLO�KLVREODQDGL�

;XORVD�TLOLE�D\WJDQGD��RµVPLUODUGD�GHVWUXNWLY�[XOT�DWYRUQLQJ�VKDNOODQLVKL�PXUDNNDE�YD�NRµS�
TLUUDOL�MDUD\RQ�ERµOLE��XQJD�WD¶VLU�HWXYFKL�SVL[RORJLN�RPLOODU�ELU�ELUL�ELODQ�FKDPEDUFKDV�ERJ¶OLTGLU��
7DGTLTRW� QDWLMDODUL� VKXQL� NRµUVDWGLNL�� RµVPLUODUQLQJ� HPRWVLRQDO� EHTDURUOLJL�� SDVW� Rµ]�Rµ]LQL�
EDKRODVKL�� LGHQWLWHW� QRDQLTOLJL� NDEL� VKD[VL\� [XVXVL\DWODU� XODUQLQJ� DJUHVVLY� \RNL� GHYLDQW� [XOT�
NRµUVDWLVK�[DYILQL�RVKLUDGL��6KXQLQJGHN��LMWLPRL\�PXKLW�² GRµVWODU�JXUXKL��PDNWDEGDJL�SVL[RORJLN�
DWPRVIHUD�� RLODYL\� PXQRVDEDWODU� YD� RWD�RQD� H¶WLERUL� RµVPLUQLQJ� [XOT�DWYRULJD� VH]LODUOL� WD¶VLU�
NRµUVDWDGL�
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2LODGDJL� QL]RODU�� H¶WLERUVL]OLN� YD� ]RµUDYRQOLN� NDEL� VDOEL\� RPLOODU� RµVPLUODUQLQJ� GHVWUXNWLY�
[DWWL�KDUDNDWODUJD� PR\LOOLJLQL� NXFKD\WLUDGL�� VKXQLQJGHN�� LMWLPRL\� WD¶VLU� YD� RPPDYL\� D[ERURW�
YRVLWDODULGDQ�QRWRµJ¶UL�IR\GDODQLVK�KDP�EX�MDUD\RQJD�Rµ]�VDOEL\�WD¶VLULQL�EHUDGL��6KX�ELODQ�ELUJD��
LMREL\� RLODYL\� YD� PDNWDE� PXKLWLQLQJ� VKDNOODQWLULOLVKL�� RWD�RQDODU� YD� SHGDJRJODUQLQJ� SVL[RORJLN�
PDGDQL\DWLQL� RVKLULVK�� \RVKODUQL� TRµOODE�TXYYDWODVK� YD� VWUHVVQL� ERVKTDULVK� NRµQLNPDODULQL�
ULYRMODQWLULVK�GHVWUXNWLY�[XOTQLQJ�ROGLQL�ROLVKGD�VDPDUDOL�YRVLWD�ERµOLE�[L]PDW�TLODGL�

1DWLMDGD�� RµVPLUODUQLQJ� SVL[RORJLN� KRODWLQL� \D[VKLODVK�� XODUQL� VRJ¶ORP� LMWLPRL\� PXKLWGD�
WDUEL\DODVK�YD�GHVWUXNWLY�[XOTQL�EDUWDUDI�HWLVK�XFKXQ�NRPSOHNV�\RQGDVKXY�]DUXU��8VKEX�\RQGDVKXY�
SVL[RORJLN�GLDJQRVWLND��SURILODNWLND�YD�NRUHNVL\D�FKRUDODULQL�Rµ]�LFKLJD�ROLVKL��VKXQLQJGHN��RLODODU��
PDNWDE�YD�LMWLPRL\�PXKLWQLQJ�KDPNRUOLJLQL�WD¶PLQODVKL�OR]LP��%X�HVD�NHODMDN�DYORGQLQJ�VRJ¶ORP�
YD�EDUTDURU�VKD[V�VLIDWLGD�VKDNOODQLVKLJD�[L]PDW�TLODGL�

)R\GDODQLOJDQ�DGDEL\RWODU URµ\[DWL�

�� %DQGXUD��$����������6RFLDO�/HDUQLQJ�7KHRU\��(QJOHZRRG�&OLIIV��1-��3UHQWLFH�+DOO�
�� (ULNVRQ��(��+����������,GHQWLW\��<RXWK�DQG�&ULVLV��1HZ�<RUN��:��:��1RUWRQ�	�&RPSDQ\�
�� )URPP��(����������7KH�$QDWRP\�RI�+XPDQ�'HVWUXFWLYHQHVV��1HZ�<RUN��+ROW��5LQHKDUW�DQG�

:LQVWRQ�
�� 6NLQQHU��%��)����������6FLHQFH�DQG�+XPDQ�%HKDYLRU��1HZ�<RUN��0DFPLOODQ�
�� /HYLQ��.����������)LHOG�7KHRU\�LQ�6RFLDO�6FLHQFH��1HZ�<RUN��+DUSHU�	�5RZ�
�� $VKXURYD��,��0����������3VL[RORJLN�VDORPDWOLN�YD�\RVKODU��7RVKNHQW��)DQ�YD�7H[QRORJL\D�
�� 1RVLURYD��1��7����������2LOD�YD�\RVKODU�SVL[RORJL\DVL��7RVKNHQW��8QLYHUVLWHW�1DVKUL\RWL�
�� <RUPDWRYD�� 6K�� �������� 2µVPLUODU� SVL[RORJL\DVLGD� SVL[RNRUUHNVLRQ� LVKODU�� 7RVKNHQW��

3VL[RORJL\D�YD�3HGDJRJLND�
�� .DGLURYD��=��.����������<RVKODU�RUDVLGD�GHVWUXNWLY�[XOT�DWYRUQLQJ�ROGLQL�ROLVK��7RVKNHQW��

,OPL\�QDVKUODU�
��� 1XUPXKDPHGRYD�� 0�� 5�� �������� 0DNWDE� SVL[RORJL\DVL� YD� \RVKODUQLQJ� LMWLPRL\�

ULYRMODQLVKL��7RVKNHQW��2µ]EHNLVWRQ�5HVSXEOLNDVL�7D¶OLP�YD]LUOLJL�

9R[RERY�1XULGGLQ�*µRIXUMRQ�RµJµOL
2µ]EHNLVWRQ�5HVSXEOLNDVL�4XUROOL�.XFKODUL�$NDGHPL\DVL�NDWWD�RµTLWXYFKLVL

,17(*5$7,9�3('$*2*,.�<21'$6+89�<25'$0,'$�%2µ/$-$.�
2),76(5/$51,1*�352)$</,1*�.203(7(16,<$6,1,�6+$.//$17,5,6+1,1*�

,1129$76,21�0(72',.$6,

$QQRWDWVL\D� 8VKEX� PDTRODGD� LQWHJUDWLY� SHGDJRJLN� \RQGDVKXY� \RUGDPLGD� ERµODMDN�
RILWVHUODUQLQJ� SURID\OLQJ� NRPSHWHQVL\DODULQL� VKDNOODQWLULVKQLQJ� LQQRYDWVLRQ� PHWRGLNDVL� WDKOLO�
TLOLQDGL�� 0D]NXU� PHWRGLND� KDUEL\� WD¶OLP� MDUD\RQLGD� SVL[RORJLN� YD� SHGDJRJLN� YRVLWDODUQL�
ELUODVKWLULE�� RILWVHUODUQLQJ� VKD[VL\� YD� SURIHVVLRQDO� VDORKL\DWLQL� DQLTODVK� KDPGD� ULYRMODQWLULVKJD�
TDUDWLOJDQ�� 0HWRGLND� GRLUDVLGD� LOJµRU� SVL[RGLDJQRVWLND� XVXOODUL�� LQGLYLGXDO� \RQGDVKXY� KDPGD�
]DPRQDYL\� RµTLWLVK� WH[QRORJL\DODUL� LQWHJUDWVL\DODVKJDQ� KROGD� TRµOODQLODGL�� 7DGTLTRW� QDWLMDODUL�
ERµODMDN�KDUEL\�NDGUODUQLQJ�SVL[RORJLN�EDUTDURUOLJL��TDURU�TDEXO�TLOLVK�NRµQLNPDODUL�YD�VWUHVVJD�
FKLGDPOLOLJLQL�RVKLULVKGD�XVKEX�PHWRGLNDQLQJ�VDPDUDGRUOLJLQL�WDVGLTOD\GL��6KXQLQJGHN��PDTRODGD�
LQQRYDWVLRQ�PHWRGLNDQLQJ�KDUEL\�WD¶OLP�WL]LPLGD�MRUL\�HWLOLVKLQLQJ�LVWLTEROOL�\RµQDOLVKODUL�NRµUVDWLE�
RµWLODGL�

.DOLW�VRµ]ODU� LQWHJUDWLY�\RQGDVKXY��SHGDJRJLN�PHWRGLND��SURID\OLQJ�NRPSHWHQVL\DVL��ERµODMDN�
RILWVHUODU��KDUEL\�WD¶OLP��SVL[RGLDJQRVWLND��LQQRYDWVLRQ�WH[QRORJL\DODU��LQGLYLGXDO�\RQGDVKXY�

Ⱥɧɧɨɬɚɰɢɹ� ȼ� ɫɬɚɬɶɟ� ɚɧɚɥɢɡɢɪɭɟɬɫɹ� ɢɧɧɨɜɚɰɢɨɧɧɚɹ� ɦɟɬɨɞɢɤɚ� ɮɨɪɦɢɪɨɜɚɧɢɹ�
ɩɪɨɮɢɥɢɪɭɸɳɢɯ� ɤɨɦɩɟɬɟɧɰɢɣ� ɛɭɞɭɳɢɯ� ɨɮɢɰɟɪɨɜ� ɫ� ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ� ɢɧɬɟɝɪɚɬɢɜɧɨɝɨ�
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%R¶ODMDN SHGDJRJODUGD GHRQWRORJLN PDGDQL\DWQL VKDNOODQWLULVK XVXOODUL
6$772529 0(+5,'',1 5867$029,&+
.ODVVWHU \RQGDVKXYL DVRVLGD XPXPWD¶OLP PDNWDEODULGD VLQI UDKEDUODUL IDROL\DWLQL
LQQRYDWVLRQ ULYRMODQWLULVK SHGDJRJLN PXDPPR VLIDWLGD ���
%2%2<2529 6+(5=2' 6+8;5$729,&+
%RµODMDN VSRUW PXUDEEL\ODULGD NRJQLWLY TRELOL\DWODUQL ULYRMODQWLULVKQLQJ
SHGDJRJLN�SVL[RORJLN [XVXVL\DWODUL ���
$.%$529$0$)781$ (5.,1-21 4,=,
7LEEL\RW [RGLPODULGD NDVEL\ VRµQLVK PXDPPRVL ���
0866$<(9$08;/,6$ *¶$<%8//$<(91$
2µVPLUODUGD DIILO\DWVL\D PRWLYLQLQJ SVL[RORJLN DVRVODUL ���
$6+5$329 12',5%(. 1$02= 2µ*¶/,
2µVSLULQODUGD NRJQLWLY MLKDWODUQL VKDNOODQWLULVKQLQJ SVL[RORJLN PH[DQL]PODUL ���
ɏȺ<58//Ⱥ<ȿ9Ⱥ0Ⱥ5-Ɉ1Ⱥ +Ⱥ<Ɉ7 4,=,
Ɉ¶VPLUOɚUGɚ LVOɨKɨWOɚUJɚ GɚKOGɨUOLN IɟQɨPɟQLQL VKɚNOOɚQWLULVKQLQJ SVLɯɨOɨJLN
ɚVɨVOɚUL ���
/$7,329$�&+,11,*8/�1$65,'',1291$
2µVPLUODUGD�YLUWXDO�PXKLWQLQJ�LMREL\�YD�VDOEL\��WRPRQODULQLQJ�\RULWLOLVKL ���
1XVUDWRYD 0H[ULQLVR %D[VKLOOR\HYQD��=ɚULSɨYɚ Ɉ\VɚQɚP Ɉ\EɟN TL]L

<ɨVKOɚUGɚ PLOOL\ TɚGUL\ɚW VKɚNOOɚQLVKLQLQJ SVLɯɨOɨJLN MLKɚWOɚUL ���
;$<5,<(9$ 0$;72%;21 )$5;2'291$
VPLUODUދ2 RUDVLGD VWUHVVJD TDUVKL NXUDVKLVK NRµQLNPDODULQL VKDNOODQWLULVKGD
SVL[RORJLN WUHQLQJODUQLQJ UROL ���
1,<2=29$ 1,/8)$5
2QNRORJLN NDVDOOLNND FKDOLQJDQ EHPRUODUGD Rµ]LJDLVKRQFKLQL RVKLULVKQLQJ
SVL[RORJLN [XVXVL\DWODUL ���
-80$<(9�8/8*¶%(.�6$772529,&+�
0DGDQL\� QRUPDODU� YD� XODUQLQJ� PDGDQL\DWGDJL� UROLQLQJ� LMWLPRL\� SVL[RORJLN�
[XVXVL\DWODUL ���
6$/,;29 6+2;58; 0$168529,&+
%RµODMDN MLVPRQL\ PDGDQL\DW IDQL RµTLWXYFKLODUL VKD[VL\ VLIDWODULQL
VKDNOODQWLULVKQLQJ LMWLPRL\�SVL[RORJLN [XVXVL\DWODUL ���
0ɚɯPXGɨYɚ =XOILɭɚ0ɟɯPɨQɨYQɚ��2OLPRY /D]L] <DUDVKRYLFK
4ɨ¶ULTOɚVK ɯL]PɚWL ɯɨGLPOɚUL NɚVELɭ NɨPSɟWɟQWOLJL WɚNɨPLOOɚVKXYLQLQJ LMWLPɨL\�
SVL[ɨOɨJLN PH[DQL]PODUL ���
48/,(9�<254,1�.$5,029,&+
'D[OGRUOLN�[RGLPODUQL�ERVKTDULVKGD�PRWLYDWVL\D�HOHPHQWL�VLIDWLGD ���
$;$729 <2µ/'26+-21 +$0=$<(9,&+��
,MRGL\ TRELOL\DWODULQL ULYRMODQWLULVKGD LURGDYL\ VLIDWODUQLQJ RµUQL ���
$;$'29$�*8/12=$�6$,'�4,=,�
3URIHVVLRQDO� WD¶OLP� RµTLWXYFKLODULQLQJ� NDVEL\� NRPSHWHQWOLJLQL� ULYRMODQWLULVKGD�
LQQRYDWVLRQ�SHGDJRJLN�WH[QRORJL\DODUQLQJ�RµUQL ���
,60$729$ +$/29$7 %$;7,<25291$
2µVPLUODU RUDVLGD GHVWUXNWLY [DWWL�KDUDNDWODUQLQJ VKDNOODQLVKLJD VDEDE ERµOXYFKL
SVL[RORJLN RPLOODU ���
92;2%29�185,'',1�*µ2)85-21�2µ*µ/,
,QWHJUDWLY� SHGDJRJLN� \RQGDVKXY� \RUGDPLGD� ERµODMDN� RILWVHUODUQLQJ� SURID\OLQJ�
NRPSHWHQVL\DVLQL�VKDNOODQWLULVKQLQJ�LQQRYDWVLRQ�PHWRGLNDVL ���
,6.$1'$529$�12',5$�6$1-$5291$
2µ\LQ�IDROL\DWLQLQJ�ERODODU�SVL[RORJLN�ULYRMODQLVKLJD�WD¶VLUL ���
1�6��0852'29$ ���


