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,ORÐFLRZD�DQDOL]D�SURJUDPµZ�QDXF]DQLD

5HQDWD�3LRWURZVND

(ZD�5R]NRV]

,ORÐFLRZD�DQDOL]D�SURJUDPµZ�QDXF]DQLD

:SURZDG]HQLH

'RNXPHQW\� UHJXOXMÃFH� SROVNL� V\VWHP� RÐZLDW\� RNUHÐODMÃ�� MDNLH� HIHNW\� NV]WDÊFHQLD�

SRZLQQD� RVLÃJDÅ� V]NRÊD� SRSU]H]� G]LDÊDOQRÐÅ� HGXNDF\MQÃ�� 3RGVWDZRZ\P� DNWHP� SUDZ�

Q\P�GOD�G]LVLHMV]HM� V]NRÊ\�SRGVWDZRZHM�� JLPQD]MDOQHM� L� SRQDGJLPQD]MDOQHM� MHVW�5R]SR�

U]ÃG]HQLH�0LQLVWUD�(GXNDFML�1DURGRZHM�]�GQLD����JUXGQLD������U��Z�VSUDZLH�SRGVWDZ\�

SURJUDPRZHM�Z\FKRZDQLD�SU]HGV]NROQHJR�RUD]�NV]WDÊFHQLD�RJµOQHJR�Z�SRV]F]HJµOQ\FK�

W\SDFK�V]NµÊ��']�8�������QU���SR]������

%DGDQLHP�REMÇWH�]RVWDÊ\�NRPSHWHQFMH�NRPXQLNDF\MQH�G]LHFL�Z�ZLHNX������ODW�RUD]�

REV]DU�HGXNDFML� IRUPDOQHM� L� QLHIRUPDOQHM� VSU]\MDMÃFHM� LFK� UR]ZLMDQLX��2ERZLÃ]XMÃFD�QD�

W\P�HWDSLH�SRGVWDZD�SURJUDPRZD��ZVND]XMH�FR�XF]HÌ�SRZLQLHQ�ZLHG]LHÅ�L�XPLHÅ��(IHNW\�

Z\UD×RQH� VÃ�Z� IRUPLH� FHOµZ�� WUHÐFL�QDXF]DQLD�RUD]�XPLHMÇWQRÐFL��3RGVWDZD�RGV\ÊD�GR�

SURJUDPµZ� MDNR� QDU]ÇG]L� VÊX×ÃF\FK� UHDOL]DFML� SURFHVX� G\GDNW\F]QHJR�� 8VWDZRGDZFD�

]H]ZROLÊ�V]NRÊRP�QD�DXWRQRPLF]QÃ�GHF\]MÇ�Z�]DNUHVLH�GRERUX�SURJUDPµZ��SRG�ZDUXQ�

NLHP��×H�EÇGÃ�RQH�]JRGQH�]�SRGVWDZÃ�

3RGVWDZD�GOD�GUXJLHJR�HWDSX�NV]WDÊFHQLD�SU]HZLGXMH��×H�HGXNDFMD�PHGLDOQD�L�LQIRU�

PDF\MQD�EÇG]LH�SU]HELHJDÅ�KRU\]RQWDOQLH��2]QDF]D�WR��×H�MHM�HOHPHQW\�UHDOL]RZDQH�EÇGÃ�

Z� WRNX� QDXF]DQLD� SRV]F]HJµOQ\FK� SU]HGPLRWµZ�� =� MHGQHM� VWURQ\� ]RVWDÊ\� RQH�ZSLVDQH��

Z�LFK�SRGVWDZ\�SURJUDPRZH��]�GUXJLHM�]DÐ�]DSLV�Z�SUHDPEXOH�]RERZLÃ]DÊ�QDXF]\FLHOL�GR�

WDNLHJR�GRERUX�PHWRG�NV]WDÊFHQLD��NWµU\�VSU]\MDÅ�EÇG]LH�UR]ZRMRZL�NRPSHWHQFML�NRPX�

QLNDF\MQ\FK�XF]QLµZ��Z�VNÊDG�NWµU\FK�ZFKRG]Ã�NRPSHWHQFMH�PHGLDOQH�L�LQIRUPDF\MQH���

%U]PLÃ�RQH�QDVWÇSXMÃFR��

�ð��>=@DGDQLHP�V]NRÊ\�MHVW�SU]\JRWRZDQLH�XF]QLµZ�GR�×\FLD�Z�VSRÊHF]HÌVWZLH�LQIRUPDF\MQ\P��
1DXF]\FLHOH� SRZLQQL� VWZDU]DÅ� XF]QLRP�ZDUXQNL� GR� QDE\ZDQLD� XPLHMÇWQRÐFL�Z\V]XNLZDQLD��
SRU]ÃGNRZDQLD�L�Z\NRU]\VW\ZDQLD�LQIRUPDFML��]�Uµ×Q\FK�ÕUµGHÊ��]�]DVWRVRZDQLHP�WHFKQRORJLL�
LQIRUPDF\MQR�NRPXQLNDF\MQ\FK�� QD� ]DMÇFLDFK� ]� Uµ×Q\FK� SU]HGPLRWµZë� �SRGNUHÐOHQLH� å� 5�3��
L�(�5���

>.@D×G\�QDXF]\FLHO��SRGNUHÐOHQLH�å�5�3��L�(�5���SRZLQLHQ�SRÐZLÇFLÅ�GX×R�XZDJL�HGXNDFML�PHGLDO�
QHM��F]\OL�Z\FKRZDQLX�XF]QLµZ�GR�ZÊDÐFLZHJR�RGELRUX�L�Z\NRU]\VWDQLD�PHGLµZ�

8ZDJÇ� ]ZUDFD� IDNW�� ×H� XVWDZRGDZFD� QLH� W\SXMH� QDXF]\FLHOL� RNUHÐORQHJR� SU]HG�

PLRWX� �QS��QDXF]\FLHOL� LQIRUPDW\NL��GR�ZVSLHUDQLD�XF]QLµZ�Z�UR]ZRMX� LFK�NRPSHWHQFML�

PHGLDOQ\FK�L�LQIRUPDF\MQ\FK��-HGQR]QDF]QLH�F]\QL�RGSRZLHG]LDOQÃ�]D�Z\SHÊQLHQLH�WHJR�
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,ORÐFLRZD�DQDOL]D�SURJUDPµZ�QDXF]DQLD

]DGDQLD��FDÊÃ�NDGUÇ�QDXF]\FLHOVNÃ��3U]\WRF]RQH�IUDJPHQW\�VXJHUXMÃ�X×\WNRZQLNRP�SRG�

VWDZ\�V]F]HJµOQH�UR]XPLHQLH�SRMÇÅ��WDNLFK�MDN�ÕUµGÊR�F]\�PHGLD��ÔUµGÊHP�MHVW�QLH�W\ONR�

SRGUÇF]QLN� V]NROQ\� �Z� IRUPLH�SDSLHURZHM�F]\�PXOWLPHGLDOQHM���8F]QLRZLH�SRZLQQL�Z\�

V]XNLZDÅ�LQIRUPDFMH�Z�Uµ×Q\FK�ÕUµGÊDFK��QLH�W\ONR�X×\ZDÅ�JRWRZ\FK�SURGXNWµZ��8PLH�

MÇWQRÐÅ�NRU]\VWDQLD�]�PHGLµZ�QDOH×\�RGF]\W\ZDÅ�V]HU]HM�QL×�JRWRZRÐÅ�GR�XUXFKRPLHQLD�

SÊ\W\�'9'��7R�]GROQRÐÅ�GR�XF]HVWQLF]HQLD�Z�NRPXQLNDFML�VSRÊHF]QHM��NWµUD�MHVW��Z�GX×HM�

PLHU]H��ìNRPXQLNDFMÃ�]DSRÐUHGQLF]RQÃë�SU]H]�PHGLD�

&HO

&HOHP�EDGDQLD�E\ÊR�VSUDZG]HQLH��Z�MDNLP�VWRSQLX�SRGVWDZRZH�GRNXPHQW\�RNUH�

ÐODMÃFH�HIHNW\�NV]WDÊFHQLD�L�VSRVµE�LFK�RVLÃJDQLD��F]\OL�SURJUDP\�QDXF]DQLD��XZ]JOÇGQLDMÃ�

NV]WDÊFHQLH�NRPSHWHQFML�PHGLDOQ\FK�L�LQIRUPDF\MQ\FK�XF]QLµZ�NODV������'R�RWU]\PDQLD�

SHÊQHJR�REUD]X�NRQLHF]QH�E\ÊR�SU]HDQDOL]RZDQLH�SURJUDPµZ�GR�ZV]\VWNLFK�REOLJDWRU\M�

Q\FK�SU]HGPLRWµZ��=�WHJR�]HVWDZLHQLD�Z\ÊÃF]RQR�SURJUDP\�GR�]DMÇÅ�Z\FKRZDQLD�Ć]\F]�

QHJR��.RPSOHNVRZH�]EDGDQLH�Z\PDJDÊR�XZ]JOÇGQLHQLD�ZV]\VWNLFK�HOHPHQWµZ�VNÊDGD�

MÃF\FK�VLÇ�QD�RNUHÐORQ\�SURJUDP��FHOµZ�NV]WDÊFHQLD�L�Z\FKRZDQLD��WUHÐFL�QDXF]DQLD��RSLVX�

VSRVREµZ�UHDOL]DFML��RSLVX�]DÊR×RQ\FK�RVLÃJQLÇÅ�XF]QLD�L�PHWRG�LFK�VSUDZG]DQLD�

'REµU� SURJUDPµZ�QDXF]DQLD� GRNRQ\ZDQ\� SU]H]� SROVNLH� V]NRÊ\� QLH� VWDQRZLÊ� GR�

W\FKF]DV�SU]HGPLRWX�EDGDÌ��1LH]QDQD� MHVW� UµZQLH×� VNDOD�Z\NRU]\VW\ZDQLD�DXWRUVNLFK�

SURJUDPµZ� �WZRU]RQ\FK� SU]H]� QDXF]\FLHOL� SU]HGPLRWRZ\FK� QD� ZÊDVQH� SRWU]HE\��� -H�

G\Q\P�SXQNWHP�RGQLHVLHQLD� VÃ� EDGDQLD� QDG� VHNWRUHP�NVLÃ×NL� V]NROQHM�� )DNW� SRZLÃ]D�

QLD�SURJUDPµZ�]� WUHÐFLDPL�SRGUÇF]QLNµZ�SR]ZDOD� VÃG]LÅ�� ×H� V]NRÊ\�GHF\GXMÃFH� VLÇ�QD�

Z\EµU� GDQHJR� SRGUÇF]QLND� SU]\MPXMÃ� ]DSURSRQRZDQ\� SU]H]� Z\GDZQLFWZR� SURJUDP��

,QIRUPDFML� R� Z\GDZFDFK� GRPLQXMÃF\FK� QD� U\QNX� NVLÃ×NL� V]NROQHM� Z� 3ROVFH� GRVWDUF]D�

UDSRUW�%LEOLRWHNL�$QDOL]� �*RÊÇELHZVNL��)URÊRZ�L�:DV]F]\N���������$XWRU]\�ZVND]XMÃ�QD�

ZLRGÃFH�Z\GDZQLFWZD��:6,3� �:\GDZQLFWZD�6]NROQH� L�3HGDJRJLF]QH���1RZD�(UD��:\�

GDZQLFWZR�3HGDJRJLF]QH�2SHURQ��*GDÌVNLH�:\GDZQLFWZR�2ÐZLDWRZH�RUD]�3:1��:\�

GDZQLFWZR�6]NROQH�3:1���:ÐUµG�Z\GDZFµZ�NVLÃ×HN�GR�QDXNL� MÇ]\NµZ�REF\FK��Z� UD�

SRUFLH�SRMDZLDMÃ�VLÇ�PLÇG]\�LQQ\PL�Z\GDZQLFWZD��3($5621��3HDUVRQ�&HQWUDO�(XURSH���

L�&DPEULGJH� �*RÊÇELHZVNL�� )URÊRZ� L�:DV]F]\N�����������������������=�Z\PLHQLRQ\FK�

Z\GDZQLFWZ�SRFKRG]L����SURJUDPµZ�SRGGDQ\FK�DQDOL]LH��/LVWÇ�X]XSHÊQLDMÃ���SURJUDP\�

]�:\GDZQLFWZD�+HOLRQ��NWµUH�MHVW�Z�3ROVFH�QLHNZHVWLRQRZDQ\P�OLGHUHP�QD�U\QNX�NVLÃ×NL��

]�]DNUHVX�,7�

0HWRGRORJLD

3XQNWHP�Z\MÐFLD� LORÐFLRZHM� DQDOL]\�SURJUDPµZ� �]RE��$QHNV�PHWRGRORJLF]Q\��QD�

XF]DQLD�E\Ê� RSUDFRZDQ\�Z� UDPDFK�SURMHNWX�PRGHO� NRPSHWHQFML��0RGHO� RG]ZLHUFLHGOD�

WU]\�REV]DU\�RGSRZLDGDMÃFH�WU]HP�JUXSRP�DNW\ZQRÐFL�SRGHMPRZDQ\FK�SU]H]�MHGQRVW�

NÇ�Z� ÐURGRZLVNX� VLHFLRZ\P� L� NRPSXWHURZ\P�� ]DFKRZDQLD� LQIRUPDF\MQH�� ]DFKRZDQLD�
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,ORÐFLRZD�DQDOL]D�SURJUDPµZ�QDXF]DQLD

SURGXNF\MQH�L�×\FLH�Z�LQWHUQHFLH��'R�ND×GHJR�]�REV]DUµZ�SU]\SRU]ÃGNRZDQR�VWDQGDUG\��

NWµU\P�SU]\SLVDQR�NRQNUHWQH�NRPSHWHQFMH��:�FHOX�SU]HSURZDG]HQLD�LORÐFLRZHM�DQDOL]\�

SURJUDPµZ�QDXF]DQLD�PRGHO�]RVWDÊ�UR]V]HU]RQ\��G]LÇNL�F]HPX�PµJÊ�E\Å�Z\NRU]\VWDQ\�

MDNR�QDU]ÇG]LH��:\V]F]HJµOQLRQ\P�Z�QLP�NRPSHWHQFMRP�SU]\SLVDQR�IXQNFMÇ�]PLHQQ\FK��

'Ã×ÃF�GR�REVHUZDFML� L�SRPLDUX�]PLHQQ\FK�SU]\SRU]ÃGNRZDQR� LP�ZVNDÕQLNL��3RQLHZD×�

]PLHQQH�RGSRZLDGDMÃ�NRQNUHWQ\P�NRPSHWHQFMRP��SUHF\]XMÃFH�MH�ZVNDÕQLNL�RG]ZLHUFLH�

GODMÃ�ZLHG]Ç��XPLHMÇWQRÐFL�L�SRVWDZ\��NWµUH�SRWZLHUG]DMÃ�LFK�SRVLDGDQLH��'OD����]PLHQ�

Q\FK�SU]\JRWRZDQR�����GHĆQLXMÃF\FK�MH�ZVNDÕQLNµZ��$QHNV��,ORÐFLRZD�DQDOL]D�SURJUD�

PµZ�QDXF]DQLD�å�PRGHO�NRPSHWHQFML�MDNR�QDU]ÇG]LH�DQDOL]\��

:�FHOX�SUHF\]\MQHJR�RNUHÐOHQLD��Z�MDNLP�VWRSQLX�GDQ\�SURJUDP�SU]HZLGXMH�NV]WDÊ�

FHQLH� GDQHM� NRPSHWHQFML�� SU]\JRWRZDQD� ]RVWDÊD� VNDOD� VHPDQW\F]QD�� 3RVÊX×\ÊD� RQD�

]D�QDU]ÇG]LH�GR�RFHQ\�ND×GHJR�ZVNDÕQLND�Z�RGQLHVLHQLX�GR�ND×GHJR�]�DQDOL]RZDQ\FK�

SURJUDPµZ� �]RE�� $QHNV�� $QDOL]D� SURJUDPµZ� QDXF]DQLD� å� Z\ND]� SURJUDPµZ� SRGGD�

Q\FK�DQDOL]LH�LORÐFLRZHM�L�MDNRÐFLRZHM���:DUWRÐÅ���SU]\SLVDQR�ZVNDÕQLNRP�RNUHÐODMÃF\P�

NRPSHWHQFMH�� NWµU\FK� NV]WDÊFHQLH� QLH� ]RVWDÊR� XZ]JOÇGQLRQH� Z� EDGDQ\P� SURJUDPLH��

:�QLHNWµU\FK�SURJUDPDFK� MHG\QLH�ZVSRPQLDQR�R�SRWU]HELH�Z\SRVD×DQLD�XF]QLµZ�ZH�

ZVND]DQH��Z�UR]V]HU]RQ\P�PRGHOX��]RE��$QHNV�� ,ORÐFLRZD�DQDOL]D�SURJUDPµZ�QDXF]D�

QLD�å�PRGHO�NRPSHWHQFML�MDNR�QDU]ÇG]LH�DQDOL]\��ZLHG]Ç��XPLHMÇWQRÐFL�OXE�SRVWDZ\��7DNLP�

ZVNDÕQLNRP�SU]\SLVDQR�ZDUWRÐÅ����:DUWRÐÅ���RWU]\PDÊ\�ZVNDÕQLNL�Z�SU]\SDGNX�� JG\�

DXWRU]\�SURJUDPµZ�QDXF]DQLD�MDVQR�RNUHÐOLOL�NRQLHF]QRÐÅ�NV]WDÊFHQLD�ZLHG]\��XPLHMÇW�

QRÐFL�EÃGÕ�SRVWDZ��DOH�QLH�SU]HZLG]LHOL�LFK�GRVNRQDOHQLD�SRGF]DV�NRQNUHWQ\FK�ÅZLF]HÌ��

:�WHQ�VSRVµE�]RVWDÊR�RFHQLRQH�ZSOHFHQLH�Z�WUHÐFL�PHU\WRU\F]QH�DGQRWDFML�R�NV]WDÊFH�

QLX� GDQHM� NRPSHWHQFML� OXE� SU]HZLG]HQLH� MHM� SRVLDGDQLD�Z� RF]HNLZDQ\FK� RVLÃJQLÇFLDFK�

XF]QLµZ��:�JUXSLH�EDGDQ\FK�SURJUDPµZ�]QDOD]Ê\�VLÇ�WH×�WDNLH��NWµU\FK�DXWRU]\�]ZUµFLOL�

XZDJÇ�QD�WHRUHW\F]Q\�L�SUDNW\F]Q\�DVSHNW�NV]WDÊFHQLD�NRPSHWHQFML�PHGLDOQ\FK�L� LQIRU�

PDF\MQ\FK��:VNDÕQLNRP� SU]HZLGXMÃF\P� NV]WDÊFHQLH� ZLHG]\�� XPLHMÇWQRÐFL� OXE� SRVWDZ�

SU]\SRU]ÃGNRZDQ\P�GR�NRQNUHWQHM�]PLHQQHM�� MHGQDN�QLHZ\NUDF]DMÃF\P�SR]D�SU]\MÇWH�

]DÊR×HQLD��SU]\SLVDQR�ZDUWRÐÅ����2WU]\PDÊ\�MÃ�ZVNDÕQLNL��NWµU\FK�NV]WDÊFHQLH�E\ÊR�VSµM�

QH�Z� UDPDFK�GDQHJR�SURJUDPX��2]QDF]D� WR�� ×H�ZLHG]D��XPLHMÇWQRÐFL� L� SRVWDZ\�ZFKR�

G]ÃFH�Z�REUÇE�NRQNUHWQHM�NRPSHWHQFML�PHGLDOQHM� OXE� LQIRUPDF\MQHM��]DZDUWR�]DUµZQR��

Z�FHODFK�� WUHÐFLDFK� L�SU]HZLG\ZDQ\FK�RVLÃJQLÇFLDFK��1DMZ\×V]Ã�ZDUWRÐÅ���]DUH]HUZR�

ZDQR�GOD�ZVNDÕQLNµZ��NV]WDÊFHQLX�NWµU\P�SRÐZLÇFRQR�V]F]HJµOQÃ�XZDJÇ�Z�EDGDQ\FK�

SURJUDPDFK��2WU]\PDÊ\� MÃ�ZVNDÕQLNL�� NWµUH� ]RVWDÊ\�Z�NRQNUHWQ\P�SURJUDPLH�SRSDUWH�

OLF]Q\PL�SU]\NÊDGDPL��JG\�DXWRU]\�SURJUDPµZ�ZVND]\ZDOL��Z�MDNL�VSRVµE��]D�SRPRFÃ�MD�

NLFK�QDU]ÇG]L�PR×OLZH�EÇG]LH�NV]WDÊFHQLH�RNUHÐORQHM�NRPSHWHQFML�



��

5$3257�=�%$'$Ë�ì'=,(&,�6,(&,�å�.203(7(1&-(�.2081,.$&<-1(�1$-0É2'6=<&+ë

,ORÐFLRZD�DQDOL]D�SURJUDPµZ�QDXF]DQLD

(IHNW\�SU]HSURZDG]RQHM�DQDOL]\�LORÐFLRZHM�SURJUDPµZ�QDXF]DQLD�]RVWDÊ\�SU]HGVWD�

ZLRQH�]�]DFKRZDQLHP�SRU]ÃGNX�SU]\MÇWHJR�Z�PRGHOX�NRPSHWHQFML��=PLHQQH��RGSRZLD�

GDMÃFH�Z\Uµ×QLRQ\P�NRPSHWHQFMRP��RPµZLRQR�Z�REUÇELH�WU]HFK�REV]DUµZ��Z�NWµU\FK�

Z\VWÇSXMÃ�� ÏUHGQLH� DU\WPHW\F]QH�ZDUWRÐFL� SU]\SLVDQ\FK�ZVNDÕQLNRP�� NWµUH� RNUHÐODMÃ�

SRV]F]HJµOQH�NRPSHWHQFMH�]DSUH]HQWRZDQR�Z�WDEHODFK��$QHNV�� ,ORÐFLRZD�DQDOL]D�SUR�

JUDPµZ�QDXF]DQLD�å�WDEHOH�]�ZDUWRÐFLDPL�]PLHQQ\FK���:�ND×GHM�]�QLFK�Z\Uµ×QLRQR�SUR�

JUDP\��RNRÊR����SURF����Z�NWµU\FK�VWZLHUG]RQR�REHFQRÐÅ�WUHÐFL��PDMÃF\FK�QDMVLOQLHMV]\�

ZSÊ\Z�QD�NV]WDÊFHQLH�GDQHM�NRPSHWHQFML��:�WDEHODFK�LQQ\P�NRORUHP�R]QDF]RQR�MHG\QLH�

ZDUWRÐFL�Z\QRV]ÃFH�FR�QDMPQLHM������$QDOL]D�Z\QLNµZ�]PLHQQ\FK��SU]\SRU]ÃGNRZDQ\FK�

GR�]DFKRZDÌ� LQIRUPDF\MQ\FK�� ]DFKRZDÌ�SURGXNF\MQ\FK� L� ×\FLD�Z� LQWHUQHFLH�SR]ZROLÊD�

QD�Z\FLÃJQLÇFLH�ZQLRVNµZ�GRW\F]ÃF\FK�SRSXODUQRÐFL�EÃGÕ�REHFQRÐFL�]DJDGQLHÌ�]�W\FK�

]DNUHVµZ�Z�EDGDQ\FK�SURJUDPDFK�QDXF]DQLD�

$QDOL]D��2EV]DU�å�=DFKRZDQLD�LQIRUPDF\MQH��6WDQGDUG���6SUDZQH�L�VNXWHF]QH�GRFLHUD�

QLH�GR�LQIRUPDFML�RUD]�MHM�JURPDG]HQLH

3RGHMPRZDQLH�ND×GHM�VWUDWHJLL�Z\V]XNLZDZF]HM�SRZLQQR�UR]SRF]\QDÅ�VLÇ�RG�UR]�

SR]QDQLD� VZRLFK� SRWU]HE� LQIRUPDF\MQ\FK�� $XWRU]\� SRQDG� SRÊRZ\� DQDOL]RZDQ\FK� SUR�

JUDPµZ�]�Uµ×Q\P�QDWÇ×HQLHP�SU]HZLG]LHOL��×H�XF]QLRZLH�EÇGÃ�VDPRG]LHOQLH�SRV]XNLZDÅ�

LQIRUPDFML�QD�ZVND]DQH�OXE�LQWHUHVXMÃFH�LFK�WHPDW\��:����SURJUDPDFK�GX×Ã�ZDJÇ�SU]\�

ZLÃ]DQR� GR� NV]WDÊWRZDQLD�Z� XF]QLDFK� SRWU]HE\� SRV]HU]DQLD� VZRMHM�ZLHG]\��*UXSÇ� WÇ���

5\VXQHN����6FKHPDW�UR]EXGRZDQHJR�PRGHOX�NRPSHWHQFML��NWµU\�SRVÊX×\Ê�MDNR�QDU]ÇG]LH�

GR�DQDOL]\�SURJUDPµZ�QDXF]DQLD

ÔUµGÊR��2SUDFRZDQLH�ZÊDVQH

2EV]DU
6WDQGDUG =PLHQQD :VNDÕQLN
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,ORÐFLRZD�DQDOL]D�SURJUDPµZ�QDXF]DQLD

Z�ZLÇNV]RÐFL�� VWDQRZLÊ\� SURJUDP\� QDXF]DQLD� MÇ]\ND� SROVNLHJR�� ]DMÇÅ� NRPSXWHURZ\FK�

RUD]� KLVWRULL� L� VSRÊHF]HÌVWZD�� 7UHÐFL� QDXF]DQLD� Z\Uµ×QLRQ\FK� SURJUDPµZ� ]DZLHUD�

Ê\� SURSR]\FMH� SUREOHPRZ\FK� ]DJDGQLHÌ�� NWµUH� QDXF]\FLHO� PµJÊ� Z\NRU]\VWDÅ� Z� SUDF\��

]�XF]QLHP��=QDOH]LHQLH�RGSRZLHG]L�QD�VWDZLDQH�S\WDQLD�Z\PDJDÊR�VNRU]\VWDQLD�]�NRQ�

NUHWQ\FK�ÕUµGHÊ�LQIRUPDFML��NWµUH�QLH�]DZV]H�E\Ê\�ZVND]DQH�Z�SURJUDPLH��:NRPSRQR�

ZDQLH�RGSRZLHGQLFK�SROHFHÌ�Z�WUHÐFL�SURJUDPµZ��]QDOD]ÊR�RG]ZLHUFLHGOHQLH�Z�SU]HZL�

G\ZDQ\FK�RVLÃJQLÇFLDFK�XF]QLµZ��$XWRU]\�SURJUDPµZ�]DÊR×\OL�� ×H�Z�WUDNFLH� WU]HFK� ODW�

QDXNL�XF]QLRZLH�QDEÇGÃ�]GROQRÐÅ�UR]SR]QDZDQLD�SRWU]HE�LQIRUPDF\MQ\FK�RUD]�RGUXFK�

VLÇJDQLD�GR�RGSRZLHGQLFK�ÕUµGHÊ�Z�FHOX�LFK�]DVSRNRMHQLD�

%LRUÃF� SRG� XZDJÇ� VNXWHF]QRÐÅ� GRFLHUDQLD� GR� ZÊDÐFLZ\FK� LQIRUPDFML� QLH]PLHU�

QLH�ZD×QD� MHVW� ]GROQRÐÅ� IRUPXÊRZDQLD�S\WDÌ�RG]ZLHUFLHGODMÃF\FK� U]HF]\ZLVWH�SRWU]H�

E\�� -HGQDN�GOD�DXWRUµZ�SURJUDPµZ�QLH�E\ÊD�RQD� MX×� WDN� LVWRWQD�� MDN�SRSU]HGQLD��7\ONR��

Z����SURF��SURJUDPµZ�RGQRWRZDQR�QLHMDVQÃ� LQIRUPDFMH�R�QDXFH�GRELHUDQLD�VÊµZ�NOX�

F]RZ\FK�F]\�EXGRZDQLD�]DS\WDQLD�GOD�Z\V]XNLZDUNL�LQWHUQHWRZHM��:\ÊÃF]QLH���SURJUDP�

QDXF]DQLD�]DMÇÅ�NRPSXWHURZ\FK�X]\VNDÊ�RFHQÇ�EOLVNÃ����'UXJLHPX�SU]\SLVDQR�ZDUWRÐÅ�

UµZQÃ����3R]RVWDÊH�]����SURF��QLH�SU]HNURF]\Ê\�WHJR�SURJX�

&]ÇÐFLHM��ER�Z����SURF��SURJUDPµZ�ZVSRPQLDQR�R�Uµ×Q\FK�ÕUµGÊDFK��NWµUH�XF]QLR�

ZLH�SRZLQQL�]QDÅ��OXE�SR]QDÅ�Z�WUDNFLH�QDXNL���1LH�PQLHM� MHGQDN�Z�JUXSLH�W\FK�SURJUD�

PµZ� Z\Uµ×QLRQH� ]RVWDÊ\� W\ONR� �� GR� QDXNL� ]DMÇÅ� NRPSXWHURZ\FK�� 0LPR� Z\Uµ×QLHQLD�

MHGHQ� ]� QLFK�QLH� SU]HZLG\ZDÊ� SU]HND]\ZDQLD�XF]QLRP�ZLHG]\�R� Uµ×QRURGQRÐFL� ÕUµGHÊ�

LQIRUPDFML� QD� SR]LRPLH�� NWµUHPX� SU]\SLVDQR� ZDUWRÐÅ� ��� D� GZD� SR]RVWDÊH� RVF\ORZDÊ\��

QD�SR]LRPLH�����

.RQLHF]QRÐÅ� Z\SRVD×HQLD� XF]QLµZ� Z� XPLHMÇWQRÐÅ� RGQDMG\ZDQLD�� Z\ELHUDQLD��

L� RFHQLDQLD� ÕUµGHÊ� LQIRUPDFML� GRVWU]HJOL� DXWRU]\� ��� SURF�� EDGDQ\FK� SURJUDPµZ�� 1DM�

F]ÇÐFLHM�]ZUDFDOL�XZDJÇ�QD�IDNW��×H�XF]QLRZLH�SRZLQQL�XPLHÅ�GREUDÅ�ÕUµGÊR� LQIRUPDFML�

DGHNZDWQLH�GR�]DLVWQLDÊ\FK�SRWU]HE��,VWRWQH�E\ÊR�GOD�QLFK�UµZQLH×�GRNRQDQLH�RFHQ\�KL�

SRWHW\F]QHJR�ÕUµGÊD��:�QLHNWµU\FK�SURJUDPDFK�ZVND]DQR�NRQNUHWQH�VHUZLV\��]� MDNLFK�

XF]QLRZLH�PRJÃ� NRU]\VWDÅ�� SRV]XNXMÃF� RNUHÐORQHJR� W\SX� LQIRUPDFML�� �� VSRÐUµG��� SUR�

JUDPµZ� QDXF]DQLD� ]DMÇÅ� NRPSXWHURZ\FK� RND]DÊ\� VLÇ� SU]\ZLÃ]\ZDÅ� QDMZLÇNV]Ã�ZDJÇ�

GR�NV]WDÊFHQLD�RZHM�NRPSHWHQFML��1D�XZDJÇ�]DVÊX×\Ê�WDN×H�SURJUDP�QDXF]DQLD�KLVWRULL��

L�VSRÊHF]HÌVWZD��NWµU\�RVLÃJQÃÊ�ZDUWRÐÅ�EOLVNÃ���

:�REUÇELH�6WDQGDUGX���DUFKLZL]RZDQLH�LQIRUPDFML�MHVW�NRPSHWHQFMÃ��GR�NV]WDÊFH�

QLD�NWµUHM�SU]\ZLÃ]DQR�QDMPQLHM�XZDJL��-DNDNROZLHN�Z]PLDQND�QD�WHQ�WHPDW�SRMDZLÊD�VLÇ�

Z����SURF��DQDOL]RZDQ\FK�SURJUDPµZ��]� F]HJR�SUDZLH�SRÊRZD� WR�SURJUDP\�QDXF]DQLD�

]DMÇÅ�NRPSXWHURZ\FK��2VLÃJQLÇWH�SU]H]�QLH�ZDUWRÐFL�ZDKDMÃ�VLÇ�SRPLÇG]\�����D�����

$QDOL]D��2EV]DU�å�=DFKRZDQLD�LQIRUPDF\MQH��6WDQGDUG����.U\W\F]QD�RFHQD�LQIRUPDFML

:�SUDZLH� ��� SURF�� EDGDQ\FK� SURJUDPµZ� ]ZUµFRQR� XZDJÇ� QD� UR]XPLHQLH� WUHÐFL�

RGELHUDQ\FK�L�WZRU]RQ\FK�SU]H]�XF]QLµZ�NRPXQLNDWµZ��:�JUXSLH�WHM�QDMZ\×V]H�ZDUWR�
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ÐFL�RVLÃJQÇÊ\�SURJUDP\�QDXF]DQLD�]DMÇÅ�NRPSXWHURZ\FK����]�QLFK�SU]\SLVDQR�ZDUWRÐÅ����

GZµP�NROHMQ\P������7DNL�VDP�Z\QLN�X]\VNDÊ���SURJUDP�QDXF]DQLD�SODVW\NL�RUD]� MÇ]\ND�

REFHJR�

0DWHPDW\ND� MHVW� MHG\Q\P� SU]HGPLRWHP�� Z� UDPDFK� NWµUHJR� QLH� SU]HZLG]LDQR�

NV]WDÊFHQLD� XPLHMÇWQRÐFL� RGQDMG\ZDQLD��Z\ELHUDQLD� L� RFHQLDQLD� LQIRUPDFML�� 1D� SRUµZ�

Q\ZDOQLH� QLVNLP� SR]LRPLH� ]QDOD]Ê\� VLÇ� SURJUDP\� GR� QDXNL� SU]\URG\� RUD]� ]DMÇÅ� WHFK�

QLF]Q\FK��:�ZLÇNV]RÐFL� SURJUDPµZ� QDXF]DQLD� SR]RVWDÊ\FK� SU]HGPLRWµZ� ]D]QDF]DQR��

×H�XF]QLRZLH�SRZLQQL�RFHQLDÅ�Z\V]XNDQH�LQIRUPDFMH��1LH�SRGDZDQR�MHGQDN�NU\WHULµZ��

ZHGÊXJ�NWµU\FK�XF]QLRZLH�PLHOLE\� WR� URELÅ��=DÊR×RQR�� ×H�XF]QLRZLH�EÇGÃ�Z\V]XNLZDÅ�

LQIRUPDFMH�VSHÊQLDMÃFH�LFK�SRWU]HE\��:�QLHNWµU\FK�SURJUDPDFK�]D]QDF]RQR��MDNLHJR�UR�

G]DMX�EÇGÃ�WR�LQIRUPDFMH��3RQRZQLH�QDMZLÇFHM�VSRÐUµG�Z\Uµ×QLRQ\FK�SURJUDPµZ�SU]\�

JRWRZDQ\FK�]RVWDÊR�]�P\ÐOÃ�R�UHDOL]DFML�SU]HGPLRWX�]DMÇFLD�NRPSXWHURZH��'R����NWµU\FK�

ZDUWRÐÅ�NV]WDÊWXMH� VLÇ�SRPLÇG]\���D�����GRÊÃF]\Ê�SURJUDP�QDXF]DQLD� MÇ]\ND�SROVNLHJR��

L�REFHJR��3U]\SLVDQH�LP�ZDUWRÐFL�VÃ�EOLVNLH�OXE�QLHZLHOH�ZLÇNV]H�RG���

1DXNÃ� UR]Uµ×QLDQLD� IDNWX� RG� RSLQLL� QDMEDUG]LHM� ]DLQWHUHVRZDQH� E\Ê\� SURJUDP\� QD�

XF]DQLD� SU]HGPLRWµZ�KXPDQLVW\F]Q\FK�� 7UHÐFL� QDXF]DQLD� SUDZLH�ZV]\VWNLFK� SURJUDPµZ�

GR�MÇ]\ND�SROVNLHJR�Z]ERJDFRQR�]DJDGQLHQLDPL��VÊX×ÃF\PL�]GRE\FLX�ZLHG]\��Z\NV]WDÊFHQLX�

XPLHMÇWQRÐFL�L�SRVWDZ�Z�W\P�]DNUHVLH��-HGQHPX�]�QLFK�SU]\SLVDQR�ZDUWRÐÅ�UµZQÃ����FR�VWD�

QRZL�QDMZ\×V]\�Z\QLN�GOD�NV]WDÊFHQLD�WHM�NRPSHWHQFML��:ÐUµG�SR]RVWDÊ\FK���SRVLDGDMÃF\FK�

QDMZ\×V]H�ZDUWRÐFL����UµZQLH×�VÊX×Ã�QDXFH�MÇ]\ND�SROVNLHJR��2SUµF]�QLFK�QD�XZDJÇ�]DVÊX×\�

Ê\��SURJUDP�QDXF]DQLD�KLVWRULL�L�VSRÊHF]HÌVWZD��MÇ]\ND�REFHJR�RUD]�SODVW\NL�

:\QLNL�SU]HSURZDG]RQ\FK�EDGDÌ�ZVND]XMÃ��×H�]DGDQLH�SU]HND]DQLD�XF]QLRP�ZLH�

G]\�L�Z\NV]WDÊFHQLD�XPLHMÇWQRÐFL��G]LÇNL�NWµU\P�EÇGÃ�SRWUDĆOL�UR]Uµ×QLDÅ�WUHÐFL�UHNODPR�

ZH�RG�QLHUHNODPRZ\FK�VSRF]\ZD�Z�JÊµZQHM�PLHU]H�QD�QDXF]\FLHODFK�MÇ]\ND�SROVNLHJR��

.D×G\�]�EDGDQ\FK�SURJUDPµZ�QDXF]DQLD�WHJR�SU]HGPLRWX�]DZLHUDÊ�VÊX×ÃFH�WHPX�WUHÐFL��

$QDOL]LH�SRGGDQR���SURJUDPµZ�QDXF]DQLD�MÇ]\ND�SROVNLHJR��]�F]HJR���X]\VNDÊR�QDMZ\×�

V]H��]D]QDF]RQH�Z�WDEHOL�ZDUWRÐFL�

$QDOL]D�� 2EV]DU� å� =DFKRZDQLD� SURGXNF\MQH�� 6WDQGDUG� ��� 7ZRU]HQLH�� SU]HWZDU]DQLH��

L�SUH]HQWRZDQLH�WUHÐFL

$XWRU]\����SURF��EDGDQ\FK�SURJUDPµZ�QDXF]DQLD�]DÊR×\OL��×H�XF]QLRZLH�EÇGÃ�WZR�

U]\OL�QRZH�GRNXPHQW\��1DMF]ÇÐFLHM�PLDÊ\�PLHÅ�RQH�SRVWDÅ�SUH]HQWDFML�PXOWLPHGLDOQ\FK��

L�GRNXPHQWµZ�WHNVWRZ\FK��:�SURJUDPDFK�QDXF]DQLD�PX]\NL� L�SODVW\NL� ]DREVHUZRZD�

QR�VNRQFHQWURZDQLH�XZDJL�XF]QLµZ�QD�Z\V]XNLZDQLX�L�WZRU]HQLX�GRNXPHQWµZ�GÕZLÇ�

NRZ\FK� EÃGÕ� JUDĆF]Q\FK�� -HGQDN�Z\QLNL� DQDOL]\�ZVND]XMÃ�� ×H� QD� NV]WDÊFHQLH� WHM� NRP�

SHWHQFML�QDMZLÇNV]\�ZSÊ\Z�PD�UHDOL]DFMD�SURJUDPµZ�QDXF]DQLD�]DMÇÅ�NRPSXWHURZ\FK��

5R]SLÇWRÐÅ�SU]\SLVDQ\FK� LP�ZDUWRÐFL� MHVW�GRÐÅ�GX×D��SRQLHZD×�ZDKD�VLÇ�SRPLÇG]\������

D������1LH�PQLHM�MHGQDN��×DGHQ�]�SR]RVWDÊ\FK�SURJUDPµZ�SRGGDQ\FK�EDGDQLX�QLH�RVLÃJQÃÊ�

SRUµZQ\ZDOQHJR�Z\QLNX�
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8F]QLRZLH�NODV�����SRZLQQL�QLH�W\ONR�WZRU]\Å�QRZH�WUHÐFL��DOH�UµZQLH×�SU]HWZDU]DÅ�

WH��NWµUH�MX×�VWZRU]\OL�OXE�]QDOHÕOL�Z�LQWHUQHFLH��1D�SRWU]HEÇ�NV]WDÊFHQLD�WHM�NRPSHWHQFML�

]ZUµFLOL�XZDJÇ�DXWRU]\����SURF��SURJUDPµZ��7\ONR�Z�NLONX�SU]\SDGNDFK�QD�OLÐFLH�WHM�]QD�

OD]Ê\�VLÇ�SURJUDP\��VÊX×ÃFH�QDXFH�WZRU]HQLD�QRZ\FK�WUHÐFL��$QHNV��,ORÐFLRZD�DQDOL]D�SUR�

JUDPµZ�QDXF]DQLD�å�PRGHO�NRPSHWHQFML�MDNR�QDU]ÇG]LH�DQDOL]\��]PLHQQD�QU������0LÇG]\�

LQQ\PL�QDOH×Ã�GR�QLFK�SURJUDP\�GR�]DMÇÅ�NRPSXWHURZ\FK��=DZDUWR�Z�QLFK�ZVND]DQLD�GR�

QDXNL�NRQZHUWRZDQLD�SOLNµZ�GR�Uµ×Q\FK�IRUPDWµZ��NRU]\VWDQLD�]�SRF]W\�HOHNWURQLF]QHM�

L�ZVSµOQHJR�HG\WRZDQLD�GRNXPHQWµZ��:DUWRÐFL�SU]\SLVDQH�W\P�SURJUDPRP�PLDÊ\�UR]�

SLÇWRÐÅ�RG���GR����:�SURJUDPDFK�QDXF]DQLD�SR]RVWDÊ\FK�SU]HGPLRWµZ�QDMF]ÇÐFLHM�]ZUD�

FDQR�XZDJÇ�QD�Z\NRU]\VW\ZDQLH� WUHÐFL�]QDOH]LRQ\FK�Z� LQWHUQHFLH�GR�ZÊDVQ\FK�FHOµZ��

UµZQLH×�]ZLÃ]DQ\FK�]�HGXNDFMÃ�

-HGQ\P�]�HIHNWµZ�WZRU]HQLD�QRZ\FK�WUHÐFL�OXE�LFK�SU]HWZDU]DQLD�MHVW�FKÇÅ�SRG]LH�

OHQLD�VLÇ�]�JUXSÃ�UH]XOWDWDPL�VZRMHM�SUDF\��=�Uµ×Q\P�QDWÇ×HQLHP�]RVWDÊR�WR�SRGNUHÐORQH�

Z� ��� SURF�� DQDOL]RZDQ\FK� SURJUDPµZ�� ,FK� DXWRU]\� VXJHURZDOL�� ×H� G]LHFL� SRZLQQ\� ]QDÅ��

L� Z\NRU]\VW\ZDÅ� GR� WHJR� FHOX� NRPSXWHU\�� U]XWQLNL� F]\� WDEOLFH� PXOWLPHGLDOQH�� :ÐUµG��

��QDMZ\×HM�RFHQLRQ\FK�SRG�W\P�Z]JOÇGHP�SURJUDPµZ�GZD�UHJXOXMÃ�SURFHV�QDXF]DQLD�]D�

MÇÅ�NRPSXWHURZ\FK��RVLÃJDMÃF�ZDUWRÐÅ�����RUD]�SURJUDP�GR�MÇ]\ND�REFHJR�]�ZDUWRÐFLÃ������

$QDOL]D��2EV]DU�å�=DFKRZDQLD�SURGXNF\MQH��6WDQGDUG����3UDZQH�DVSHNW\�SURGXNRZD�

QLD�L�G\VWU\EXFML�WUHÐFL

3UREOHPDW\ND�HW\F]QHJR�NRU]\VWDQLD�]�WUHÐFL�GRVWÇSQ\FK�Z�LQWHUQHFLH�L�Z\NRU]\�

VW\ZDQLD� LFK� ]JRGQLH� ]� ZÊDVQ\PL� SRWU]HEDPL� QDMSHÊQLHM� SRUXV]RQD� ]RVWDÊD� Z� SURJUD�

PDFK�QDXF]DQLD� ]DMÇÅ�NRPSXWHURZ\FK��1DMQL×V]D�SU]\SLVDQD� LP�ZDUWRÐÅ�Z\QRVL�������

QDWRPLDVW�SURJUDP�SU]\ZLÃ]XMÃF\�QDMZLÇNV]Ã�ZDJÇ�GR�NV]WDÊFHQLD�WHM�NRPSHWHQFML�RFH�

QLRQR�QD�������:QLNOLZLH�SRUXV]RQR�Z�QLP�]DJDGQLHQLD�]ZLÃ]DQH�]�PR×OLZRÐFLDPL�XGR�

VWÇSQLDQLD�Z�VLHFL�Uµ×QHJR�URG]DMX�GRNXPHQWµZ��1D�XZDJÇ�]DVÊX×\Ê�UµZQLH×�MHGHQ�]�ED�

GDQ\FK�SURJUDPµZ�GR�QDXNL�SODVW\NL��%LRUÃF�SRG�XZDJÇ�PR×OLZRÐFL��MDNLH�GDMH�LQWHUQHW��

Z�]DNUHVLH�SR]QDZDQLD�G]LHÊ�V]WXNL��SROHFRQR�Z�QLP�SU]HND]DÅ�XF]QLRP�ZLHG]Ç�R�W\P��

MDN�NRU]\VWDÅ�]�MHJR�]DVREµZ�]JRGQLH�]�]DVDGDPL�SUDZD�

1LHVSHÊQD����SURF��SURJUDPµZ�QDXF]DQLD�SRUXV]\ÊR�WHPDW\NÇ�SU]HWZDU]DQLD�WUH�

ÐFL�]DF]HUSQLÇW\FK�]�LQWHUQHWX��:DUWRÐFL�SU]\SLVDQH�ZVNDÕQLNRP�XPR×OLZLÊ\�GRNRQDQLH�

RFHQ\� NV]WDÊFHQLH� WHM� NRPSHWHQFML�Z� SURJUDPDFK� QDXF]DQLD� ]DMÇÅ� NRPSXWHURZ\FK� QD�

SR]LRPLH�SRPLÇG]\�����D����1DMF]ÇÐFLHM�LFK�DXWRU]\�]DNÊDGDOL��×H�XF]QLRZLH��SR�XNRÌF]H�

QLX�QDXNL�Z�V]NROH�SRGVWDZRZHM��EÇGÃ�ZLHG]LHOL��×H�XWZRU\�]DPLHV]F]RQH�Z�VLHFL�FKURQL�

SUDZR�DXWRUVNLH��D�WDN×H��×H�EÇGÃ�SRWUDĆOL�NRU]\VWDÅ�]�QLFK�]JRGQLH�]�RNUHÐORQ\PL�]DVD�

GDPL��1LH�SU]HZLG]LDQR�]DSR]QDQLD�XF]QLµZ�]�URG]DMDPL�ZROQ\FK�OLFHQFML�RUD]�]�PR×OLZR�

ÐFLDPL��MDNLH�GDMÃ�RQH�QDGDZFRP�L�RGELRUFRP�WUHÐFL�

2�LOH�Z�QLHNWµU\FK�SURJUDPDFK�]ZUµFRQR�XZDJÇ�QD�HW\F]QH�NRU]\VWDQLH�]�LQIRUPD�

FML��WDN�Z�×DGQ\P�]�QLFK�QLH�]DPLHV]F]RQR�WUHÐFL�VÊX×ÃF\FK�]DSR]QDQLX�XF]QLµZ�]�SUDZD�
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PL�� MDNLH�SU]\VÊXJXMÃ� LP� MDNR�WZµUFRP��3RQLHNÃG�Z\QLND�WR�]� IDNWX�QLHSU]\ZLÃ]\ZDQLD�

GRVWDWHF]QHM�ZDJL�GR�NV]WDÊFHQLD�XF]QLµZ�Z�]DNUHVLH�Z\SRZLDGDQLD�VLÇ��SXEOLNRZDQLD�QD�

VWURQDFK�F]\�Z�VHUZLVDFK�VSRÊHF]QRÐFLRZ\FK��

$XWRU]\�W\ONR���]�DQDOL]RZDQ\FK�SURJUDPµZ�SRVWDQRZLOL�SU]HND]DÅ�XF]QLRP�ZLH�

G]Ç�QD�WHPDW�ìSLUDFWZD�LQWHUQHWRZHJRë��:\MÃWHN�WHQ�SRWZLHUG]D�SUDZLGÊRZRÐÅ�SRPLMD�

QLD�Z�SURJUDPDFK�SUREOHPµZ�]ZLÃ]DQ\FK�]�ZÊDVQRÐFLÃ�LQWHOHNWXDOQÃ�Z�GRELH�LQWHUQHWX��

$QDOL]D��2EV]DU�å�Ö\FLH�Z�LQWHUQHFLH��6WDQGDUG����:LH��×H�LQWHUQHW�WZRU]\�SU]HVWU]HÌ�

G]LHORQÃ�]�LQQ\PL�OXGÕPL

7\ONR�Z� ��� SURF�� SURJUDPµZ� DXWRU]\� V\JQDOL]XMÃ�� DE\� SU]HND]\ZDÅ�ZLHG]Ç� R� LQ�

WHUQHFLH� MDNR� SU]HVWU]HQL� G]LHORQHM� ]� LQQ\PL� OXGÕPL��:� WDEHOL� �$QHNV�� ,ORÐFLRZD� DQDOL�

]D� SURJUDPµZ�QDXF]DQLD� å� WDEHOH� ]�ZDUWRÐFLDPL� ]PLHQQ\FK��Z\Uµ×QLRQR��� SURJUDP\���

Z�NWµU\FK�]PLHQQD�RVLÃJQÇÊD�ZDUWRÐÅ������:\QLN� WHQ�PR×QD�X]QDÅ� ]D�GRZµG�QD�EUDN�

LQIRUPDFML�R�SRWU]HELH�ZÊÃF]HQLD�VSRÊHF]QHJR�NRQWHNVWX�JOREDOQHM�VLHFL�Z�]DNUHV�ZLHG]\�

XF]QLD��:DUWRÐÅ�����SR]ZDOD�MHGQRF]HÐQLH�SU]\SXV]F]DÅ��×H�F]ÇÐÅ�F]\WHOQLNµZ�GRVWU]H×H�

Z�WHNÐFLH�ZH]ZDQLH�GR�NRQVWUXRZDQLD�QDUUDFML�V]NROQHM�WDN��E\�S]HGVWDZLDÅ�LQWHUQHW�QLH�

W\ONR�MDNR�QDU]ÇG]LH��DOH�UµZQLH×�PLHMVFH�VSRWNDÌ��VSHF\ĆF]QÃ�SU]HVWU]HÌ�VSRÊHF]QÃ��7HQ�

SXÊDS�RVLÃJQÇÊ\�QLHNWµUH�SURJUDP\�GR�QDXNL�MÇ]\ND�REFHJR��MÇ]\ND�SROVNLHJR��RUD]�]DMÇÅ�

NRPSXWHURZ\FK�

'EDÊRÐÅ�R�HPSDWLÇ�Z�NRPXQLNDFML�LQWHUQHWRZHM�SRMDZLD�VLÇ�Z�WUHÐFL����SURF��SUR�

JUDPµZ�GR�MÇ]\ND�SROVNLHJR��1DV\FHQLH�SURJUDPµZ�WÃ�NRPSHWHQFMÃ�RFHQLDQH�MHVW�QD������

1DOH×\�ZVSRPQLHÅ�UµZQLH×�R�SURJUDPLH�GR�QDXNL�MÇ]\ND�REFHJR��Z�NWµU\P�WHPDW�HPSDWLL�

]RVWDÊ�]DV\JQDOL]RZDQ\��ZDUWRÐÅ�]PLHQQHM�Z\QRVL�QLHFR�SRQDG�������$XWRU]\�SURJUDPµZ�

GOD�SRORQLVWµZ�]ZUDFDMÃ�XZDJÇ�SU]HGH�ZV]\VWNLP�QD�XPLHMÇWQRÐÅ�GRVWRVRZDQLD�MÇ]\ND�

Z\SRZLHG]L�GR�V\WXDFML��D�ZLÇF�]DÊR×RQHJR�FHOX�RUD]�]GROQRÐFL�RGELRUF\��-HGQRF]HÐQLH�

SRPLMDMÃ��SRGQRV]RQ\�Z�G\VNXVML�QDG�NRPSHWHQFMDPL�ì']LHFL�6LHFLë��SUREOHP�UR]XPLHQLD�

]ZLÃ]NX�SU]\F]\QRZR�VNXWNRZHJR�SRPLÇG]\� IRUPÃ� L� ]DZDUWRÐFLÃ�Z\SRZLHG]L� D�XF]X�

FLDPL� LQQ\FK� LQWHUQDXWµZ�� 3R� GUXJLP� HWDSLH� NV]WDÊFHQLD� XF]QLRZLH� SRZLQQL� EXGRZDÅ�

WUHÐÅ�NRPXQLNDWX�Z�VSRVµE�]UR]XPLDÊ\�GOD�RGELRUF\��:F]XFLH�VLÇ�Z�UROÇ�GUXJLHM�RVRE\�

MHVW�LP�SRWU]HEQH�SU]\�GRERU]H�SRMÇÅ�L�V\PEROL��-HGQRF]HÐQLH�SURJUDP\�QLH�Z\PDJDMÃ�RG�

XF]QLµZ��DE\�UR]XPLHOL��MDN�LFK�Z\SRZLHG]L�ZSÊ\ZDMÃ�QD�XF]XFLD�LQQ\FK�

2�SU]HP\ÐODQ\P� L�DGHNZDWQ\P�GR�RWRF]HQLD�EXGRZDQLX�ZL]HUXQNX��ZVSRPLQDMÃ�

DXWRU]\���SURJUDPµZ�GR� MÇ]\ND�SROVNLHJR�RUD]�QLHPDO�ZV]\VWNLFK�SRGGDQ\FK�DQDOL]LH�

SURJUDPµZ�QDXF]DQLD�]DMÇÅ�NRPSXWHURZ\FK��:DUWRÐÅ�]PLHQQHM�ZDKD�VLÇ�RG�QLHFR�SRQDG�

����GR����:HGÊXJ�DXWRUµZ�XF]QLRZLH�SRZLQQL�]DSR]QDÅ�VLÇ�]�]DVDGDPL�QHW\NLHW\��3URJUD�

P\�VNXSLDMÃ�VLÇ�QD�ZLHG]\�WHRUHW\F]QHM��ZLH��SRPLMDMÃF�DVSHNW�SUDNW\F]Q\��VWRVXMH���1D�

W\P�HWDSLH�HGXNDFML�XF]QLRZLH�]DNÊDGDMÃ�VZRMH�å�E\Å�PR×H�SLHUZV]H�å�VNU]\QNL�PDLORZH��

3VHXGRQLP\��MDNLH�SRMDZLÃ�VLÇ�Z�DGUHVDFK��PRJÃ�PLHÅ�ZSÊ\Z�QD�ZL]HUXQHN�G]LHFL�Z�LQ�

WHUHQFLH��5HćHNVMD�QDG� W\P� WHPDWHP�QLH� ]QDMGXMH�PLHMVFD�Z�×DGQ\P�]�DQDOL]RZDQ\FK�
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SURJUDPµZ��8ÐUHGQLRQD�ZDUWRÐÅ���� MDNÃ�RWU]\PDÊ\���SURJUDP\� ]DMÇÅ� NRPSXWHURZ\FK��

L���MÇ]\ND�SROVNLHJR��XND]XMH�]DWHP�V]F]HJµOQH�]DLQWHUHVRZDQLH�DXWRUµZ�HW\NLHWÃ�LQWHU�

QHWRZÃ�

%UDN�SRJÊÇELRQHJR�VSRMU]HQLD�QD�ZL]HUXQHN�Z�VLHFL�MHVW�GRPHQÃ�ZV]\VWNLFK�SURJUD�

PµZ�QDXF]DQLD��%DGDMÃF�XPLHMÇWQRÐÅ�Uµ×QLFRZDQLD�ZÊDVQHJR�ZL]HUXQNX�Z�NRQWDNWDFK�

]�Uµ×Q\PL�RVREDPL��SURJUDPRP�SU]\G]LHORQR�ZDUWRÐÅ��� OXE�EOLVNÃ����2G�DEVROZHQWµZ�

V]NRÊ\�SRGVWDZRZHM�QLH�RF]HNXMH�VLÇ��×H�EÇGÃ�UR]XPLHÅ��FR�ZSÊ\ZD�QD�RFHQÇ�LFK�DNW\Z�

QRÐFL��SU]HGH�ZV]\VWNLP�Z\SRZLHG]L��Z�LQWHUQHFLH��3R]D�HIHNWDPL�NV]WDÊFHQLD�SR]RVWDMH�

UµZQLH×�]GROQRÐÅ�UR]Uµ×QLHQLD�NRPXQLNDFML�RĆFMDOQHM��QD�SU]\NÊDG�NRUHVSRQGHQFML�]�QD�

XF]\FLHOHP��RG�QLHRĆFMDOQHM��QD�SU]\NÊDG�UR]PRZ\�]�NROHJÃ�QD�F]DFLH��

$QDOL]D��2EV]DU�å�Ö\FLH�Z�LQWHUQHFLH��6WDQGDUG����%H]SLHF]HÌVWZR�L�SU\ZDWQRÐÅ

=QDMRPRÐÅ�]DJUR×HÌ�]ZLÃ]DQ\FK�]�SRUXV]DQLHP�VLÇ�Z�LQWHUQHFLH�QLH�MHVW�XPLHMÇWQR�

ÐFLÃ�JRGQÃ�XZDJL�]�SXQNWX�ZLG]HQLD�DXWRUµZ�EDGDQ\FK�SURJUDPµZ��:ÐUµG�UH]XOWDWµZ�

QD�SUµ×QR�V]XNDÅ�ZLHG]\�R�W\P��F]\P�MHVW�NRPXQLNDFMD�SU\ZDWQD�L�SXEOLF]QD��MDN�MH�UR]�

Uµ×QLÅ��8F]HÌ�SROVNLHM�V]NRÊ\�PR×H�QLH�ZLHG]LHÅ��×H�MHJR�DNW\ZQRÐÅ�MHVW�Z�LVWRFLH�W\ONR�

SR]RUQLH�DQRQLPRZD��D�RVRED�SR�GUXJLHM�VWURQLH�HNUDQX� MHVW�NLPÐ� LQQ\P��QL×�RVREÃ��]D�

NWµUÃ�VLÇ�SRGDMH��3URJUDP\�QLH�SU]HZLGXMÃ�SU]\JRWRZ\ZDQLD�JR�GR�RFKURQ\�VZRMHJR�ZL�

]HUXQNX�L�GDQ\FK�RVRERZ\FK��1LHMHGQR]QDF]QH�ZVND]DQLH��RFHQD�QLHFR�SRZ\×HM�����FR�

GR�SRWU]HE\�NV]WDÊFHQLD�Z�W\P�REV]DU]H��XMDZQLDMÃ�]DOHGZLH���SURJUDP\��MHGHQ�GR�MÇ]\ND�

REFHJR�RUD]�GZD�GR�]DMÇÅ�NRPSXWHURZ\FK�

=JRGQLH�]�Z\QLNDPL�EDGDÌ�R�W\P��MDN�UDG]LÅ�VRELH�]�LQWHUQHWRZ\PL�QLHEH]SLHF]HÌ�

VWZDPL��G]LHFNR�QLH�GRZLH�VLÇ�Z�V]NROH��.RPSHWHQFMH�QLH]EÇGQH�GR�]DEH]SLHF]HQLD�NRQ�

WD�LQWHUQHWRZHJR�F]\�RFKURQ\�SU]HG�F\IURZ\P�PREELQJLHP�W\ONR�Z�QLHZLHONLP�VWRSQLX�

]RVWDÊ\�XZ]JOÇGQLRQH�Z�SURJUDPDFK�QDXF]DQLD��=QDMG]LHP\� MH�Z���VSRÐUµG���DQDOL]R�

ZDQ\FK� SURJUDPµZ� GR� ]DMÇÅ� NRPSXWHURZ\FK�� 1DV\FHQLH� NV]WDÊFHQLD� WHM� NRPSHWHQFML�

RFHQLRQR�MHGQDN�QD�QLHFR�SRQL×HM����:�QLHNWµU\FK�SURJUDPDFK�Z\Uµ×QLRQR�SRMHG\QF]H�

XPLHMÇWQRÐFL��NWµUH�]ELRUF]R�SRVÊX×\Ê\�MDNR�SRGVWDZD�RFHQ\�SURJUDPµZ����]�SURJUDPµZ�

GR�]DMÇÅ�NRPSXWHURZ\FK�SU]HZLG\ZDÊ�XÐZLDGRPLHQLH�XF]QLRP�SRWU]HE\�RFKURQ\�KDVHÊ�

LQWHUQHWRZ\FK�� ]DNÊDGDÊ� WDN×H� ]GRE\FLH� SU]H]� XF]QLD� HOHPHQHWDUQHM�ZLHG]\� QD� WHPDW�

VSDPX��,QQ\�]�SURJUDPµZ�å�GR�WHJR�VDPHJR�SU]HGPLRWX�å�]DNÊDGDÊ��×H�G]LHFNR�SRZLQQR�

QDE\Å�QDZ\N�WZRU]HQLD�VLOQ\FK�KDVHÊ��ÖDGHQ�]�SURJUDPµZ�QLH�XZ]JOÇGQLDÊ�SU]\JRWRZD�

QLD�XF]QLµZ�QD�LQWHUQHWRZ\�PREELQJ��ZVND]DQLD�QDU]ÇG]L�SRPRF\�VRELH�OXE�LQQ\P�RVR�

ERP��NWµUH�VWDQÃ�VLÇ�RELHNWHP�V]\NDQRZDQLD�Z�LQWHUQHFLH�

:\QLN�DQDOL]\�SRND]XMH��×H�Z�WRNX�HGXNDFML�IRUPDOQHM�G]LHFNR�QLH�EÇG]LH�UR]ZLMDÅ�

]P\VÊX�NU\W\F]QHJR�Z�SRGHMPRZDQLX�GHF\]ML��MDNLH�LQIRUPDFMH�PR×H�Z�VSRVµE�EH]SLHF]�

Q\�XGRVWÇSQLÅ�LQQ\P��$XWRU]\�SURJUDPµZ�RGU]XFDMÃ�W\P�VDP\P�UROÇ�V]NRÊ\��MDNR�LQVW\�

WXFML�]DSHZQLDMÃFHM�EH]SLHF]HÌVWZR��:VSµÊF]HÐQLH�SRMÇFLH�EH]SLHF]HÌVWZD�UR]V]HU]\ÊR�

VZH�NRQRWDFMH��ZÊÃF]DMÃF�EH]SLHF]HÌVWZR�VLHFLRZH��2G�V]NRÊ\�PR×QD�E\�ZLÇF�RF]HNLZDÅ�
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SRÐZLÇFHQLD�V]F]HJµOQHM�XZDJL�WHM�WHPDW\FH��:\NV]WDÊFHQLH�Z�G]LHFLDFK�SRZÐFLÃJOLZR�

ÐFL�Z�XGRVWÇSQLDQLX�LQIRUPDFML�R�VRELH��VZRMHM�URG]LQLH��]QDMRP\FK�SRZLQQR�E\Å�MHGQ\P�

]�SULRU\WHWµZ�NV]WDÊFHQLD��7\PF]DVHP�Z�SURJUDPDFK�QDXF]DQLD� WUHÐFL� WH�VÃ�ZÊDÐFLZLH�

QLHREHFQH�

5R]ZLMDQLH�ZLHG]\�R�UROL�LQWHUQHWX�Z�VSRÊHF]HÌVWZLH�SRMDZLÊR�VLÇ�Z�WUHÐFL���SURJUD�

PµZ�GR�KLVWRULL�L�VSRÊHF]HÌVWZD����GR�]DMÇÅ�NRPSXWHURZ\FK�RUD]���GR�MÇ]\ND�SROVNLHJR��

7R�MHGQD�]H�VNÊDGRZ\FK�ZFKRG]ÃF\FK�Z�REUÇE�NRPSHWHQFML��MDNLH�SR]ZDODMÃ�G]LHFNX�]UR�

]XPLHÅ��F]\P�MHVW�NRPXQLNDFMD�]DSRÐUHGQLF]RQD� L�QLH]DSRÐUHGQLF]RQD��2SUµF]�Z\PLH�

QLRQ\FK�SU]HGPLRWµZ�NV]WDÊFHQLH�WHM�NRPSHWHQFML�SRZLQQR�E\Å��ZHGÊXJ�DXWRUµZ�DQDOL�

]RZDQ\FK�SURJUDPµZ��XG]LDÊHP�QDXF]\FLHOL�SODVW\NL� ���SURJUDP���5R]SLÇWRÐÅ�ZDUWRÐFL�

]PLHQQ\FK�ZDKD�VLÇ�WXWDM�RG������GR�������=DNÊDGD�VLÇ��×H�XF]QLRZLH�RVLÃJQÃ�XPLHMÇWQRÐÅ�

VNRQVWUXRZDQLD�Z\SRZLHG]L�QD�WHPDW�ZSÊ\ZX� LQWHUQHWX�QD�×\FLH�VSRÊHF]HÌVWZD��-HG�

QRF]HÐQLH�Z�SURJUDPDFK�SRPLQLÇWR�XPLHMÇWQRÐÅ�GRNRQDQLD�WHM�VDPHM�RFHQ\��W\P�UD]HP��

Z�RGQLHVLHQLX�GR�×\FLD�FRG]LHQQHJR�XF]QLD�

$XWRU]\�]DOHGZLH���SURJUDPµZ�]DPLHÐFLOL�Z�QLFK�NRPSHWHQFMH�]ZLÃ]DQH�]�ZÊDÐFL�

Z\P�NRU]\VWDQLHP�]H�VSU]ÇWX�NRPSXWHURZHJR��2UJDQL]DFMD�VWDQRZLVND�F]\�SRSUDZQD�

SRVWDZD�FLDÊD�PR×H�XFKURQLÅ�XF]QLD�SU]HG�Ć]\F]Q\PL�GROHJOLZRÐFLDPL�Z\QLNDMÃF\PL�]H�

]Ê\FK� QDZ\NµZ� SRGF]DV� SUDF\� SU]\� NRPSXWHU]H�� =DVWDQDZLD� IDNW� XZ]JOÇGQLHQLD� W\FK�

WUHÐFL�Z�]DOHGZLH���]���SURJUDPµZ�GR�]DMÇÅ�NRPSXWHURZ\FK��:\QLNL�QD�SR]LRPLH������

������SR]ZDODMÃ�VÃG]LÅ��×H�ZLÇNV]RÐÅ�DXWRUµZ�QLH�SRÐZLÇFLÊD�WHPX�]DJDGQLHQLX�]E\W�ZLH�

OH�XZDJL��

$QDOL]D�� 2EV]DU� å� Ö\FLH� Z� LQWHUQHFLH�� 6WDQGDUG� ��� 3DUW\F\SDFMD� Z� VSRÊHF]QRÐFLDFK��

LQWHUQHWRZ\FK

ÏURGRZLVNR�VLHFL�VSU]\MD�UR]ZRMRZL�NXOWXU\�F\IURZHM�]ZDQHM�WH×�F\EHUNXOWXUÃ�OXE�

NXOWXUÃ�LQWHUQHWX��:�EDGDQLX�X]QDQR�]D�ZD×QH�VSUDZG]HQLH��F]\�SURJUDP\�SU]HZLGXMÃ�

SU]\JRWRZDQLH�XF]QLµZ�GR� ÐZLDGRPHJR�XF]HVWQLFWZD�Z�F\EHUNXOWXU]H�RUD]�NRU]\VWD�

QLD�]� MHM� LQVWUXPHQWµZ��:LHORZÃWNRZRÐÅ�WHJR�]DJDGQLHQLD�SR]ZDODÊD�SU]\SXV]F]DÅ��×H�

ZDUWRÐÅ�]PLHQQHM�QLH�RVLÃJQLH�SU]HVDGQLH�Z\VRNLHJR�SXÊDSX��,�WDN�WH×�VLÇ�VWDÊR��:DUWRÐFL�

ZDKDÊ\�VLÇ�QD�SR]LRPLH������������ÐZLDGF]ÃF�R�LQF\GHQWDOQHM�REHFQRÐFL�NXOWXU\�LQWHUQH�

WRZHM�Z�WUHÐFLDFK�NV]WDÊFHQLD��3UREOHPDW\NÇ�WÃ�SRGMÇOL�DXWRU]\����SURF��DQDOL]RZDQ\FK�

SURJUDPµZ�� JÊµZQLH� SURJUDPµZ� QDXF]DQLD� MÇ]\ND� SROVNLHJR� L� ]DMÇÅ� NRPSXWHURZ\FK��

3U]HGH�ZV]\VWNLP�]ZUDFDQR�XZDJÇ�QD�XPLHMÇWQRÐÅ�NRU]\VWDQLD�]�NRPXQLNDWRUµZ�L� IR�

UµZ�LQWHUQHWRZ\FK�RUD]�ZLHG]Ç�QD�WHPDW�EORJµZ�

3ROVND�V]NRÊD��MDN�SRND]XMÃ�Z\QLNL��QLH�ZVSLHUD�XF]QLµZ�Z�SR]QDZDQLX�VSRÊHF]QRÐFL�

LQWHUQHWRZ\FK��-HVW�WR�WHPDW�QLHPDO×H�QLHREHFQ\��-HG\QLH�Z���SURJUDPDFK�SRMDZLD�VLÇ�

QDZLÃ]DQLH�GR�NV]WDÊFHQLD�WHM�NRPSHWHQFML��6Ã�WR��MDN�Z�SU]\SDGNX�ZLHOX�LQQ\FK�]PLHQ�

Q\FK�� SURJUDP\� QDXF]DQLD� ]DMÇÅ� NRPSXWHURZ\FK�� 6]NRÊD� QLH� SU]\JRWRZXMH� GR� SRGHM�

PRZDQLD�SURMHNWµZ�RSDUW\FK�R�QDU]ÇG]LD�VLHFLRZH�GR�SUDF\�JUXSRZHM��1LHMHGQR]QDF]�
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QH� QDZLÃ]DQLH� GR� NV]WDÊFHQLD� XPLHMÇWQRÐFL�ZVSµÊSUDF\� RQOLQH� SRMDZLD� VLÇ�Z� ]DOHGZLH��

��]�Z\PLHQLRQ\FK�SURJUDPµZ�

3RGVXPRZDQLH

=DGDQLHP� QDXF]\FLHOL� MHVW� SU]\JRWRZDQLH� XF]QLµZ� GR� IXQNFMRQRZDQLD� Z� VSRÊH�

F]HÌVWZLH�LQIRUPDF\MQ\P��7DN�PµZL�]DSLV�Z�SUHDPEXOH�SRGVWDZ\�SURJUDPRZHM��:\GD�

MH�VLÇ��×H�SRZLQLHQ�RQ�]QDOHÕÅ�RG]ZLHUFLHGOHQLH�Z�SURJUDPDFK�QDXF]DQLD��:�SXEOLF]QHM�

G\VNXVML� SU]HZLMD� VLÇ� WHPDW� F\IU\]DFML� V]NRÊ\�� UµZQLH×� Z� NRQWHNÐFLH� NRPSHWHQFML� PH�

GLDOQ\FK�L�LQIRUPDF\MQ\FK�XF]QLµZ��5RG]LFH�RF]HNXMÃ��×H�V]NRÊD�SU]\JRWXMH�LFK�G]LHFL�GR�

EH]SLHF]QHJR��HIHNW\ZQHJR� L�PÃGUHJR�NRU]\VWDQLD�]�VLHFL��1D�QDXF]\FLHODFK�VSRF]\ZD�

EDUG]R�ZD×QH�]DGDQLH��3URJUDP\�QDXF]DQLD�SRZLQQ\�SRPµF�LP�Z�MHJR�UHDOL]DFML��%LRUÃF�

SRG�XZDJÇ� VSRÊHF]QH�RF]HNLZDQLD�� D� WDN×H�RERZLÃ]NL�QDU]XFRQH�SU]H]�XVWDZRGDZFÇ��

QDOH×DÊRE\� VLÇ� VSRG]LHZDÅ�� ×H� SURJUDP\� WH� EÇGÃ�PLDÊ\� IRUPÇ� NRPSDVX�ZVND]XMÃFHJR�

NLHUXQHN�NV]WDÊWRZDQLD�NRPSHWHQFML�NRPXQLNDF\MQ\FK�XF]QLµZ�UµZQLH×�Z�RGQLHVLHQLX�

GR�QDWXUDOQHJR�GOD�QLFK�ÐURGRZLVND�VLHFLRZHJR��7DN�VLÇ�MHGQDN�QLH�G]LHMH��3URJUDP\�QD�

XF]DQLD��NWµUH�VÃ�QDU]ÇG]LHP�Z�G]LDÊDOQRÐFL�HGXNDF\MQHM��QLH�XZ]JOÇGQLDMÃ�DSHOX�]�SUH�

DPEXÊ\�SRGVWDZ\�SURJUDPRZHM��=REOLJRZDQLH�QDXF]\FLHOL�GR�SU]\MÇFLD�UROL�IDF\OLWDWRUµZ�

Z�REV]DU]H�UR]ZRMX�NRPSHWHQFML�LQIRUPDF\MQ\FK�L�PHGLDOQ\FK�XF]QLµZ��QLH�PD�RG]ZLHU�

FLHGOHQLD�Z�SURJUDPDFK��%UDN�Z�Uµ×QRURGQRÐÅ�ÕUµGHÊ�LQIRUPDFML�SUµEXMH�VLÇ�X]XSHÊQLÅ�

]DÊÃF]DQ\PL�GR�SRGUÇF]QLNµZ�SÊ\WDPL�&'��0HGLD�RND]XMÃ�VLÇ�V\QRQLPHP�PXOWLPHGLµZ��

$XWRU]\�SURJUDPµZ�W\P�VDP\P�ZFKRG]Ã�Z�UROÇ�GRVWDZFµZ�DXWRU\WDW\ZQHM�LQWHUSUHWD�

FML��NWµUD�]ZDOQLD�]�SRGHMPRZDQLD�Z\VLÊNX��]ZDOQLD�]�RERZLÃ]NX�SRGQRV]HQLD�NRPSHWHQ�

FML�PHGLDOQ\FK�L�LQIRUPDF\MQ\FK�QDXF]\FLHOL�L�XF]QLµZ�

,ORÐFLRZD�DQDOL]D�SURJUDPµZ�QDXF]DQLD�GRVWDUF]\ÊD�ZLHG]\�R�W\P��Z�MDNLP�VWRSQLX�

SURJUDP\�QDXF]DQLD�SU]HZLGXMÃ�NV]WDÊFHQLH�NRPSHWHQFML�NRPXQLNDF\MQ\FK��PHGLDOQ\FK�

� L� LQIRUPDF\MQ\FK��G]LHFL�Z�ZLHNX������ODW��1DMZLÇNV]\�XG]LDÊ�Z�NV]WDÊWRZDQLX�NRPSH�

WHQFML�Z�REV]DU]H�]DFKRZDÌ�LQIRUPDF\MQ\FK�PDMÃ�SURJUDP\�QDXF]DQLD�]DMÇÅ�NRPSXWH�

URZ\FK��1LHNWµUH�WHPDW\��MDN�UHNODPD�F]\�RGUµ×QLDQLH�RSLQLL�RG�IDNWX��PDMÃ�E\Å�UHDOL]R�

ZDQH�SRGF]DV�OHNFML�MÇ]\ND�SROVNLHJR��:�SU]\SDGNX�NRPSHWHQFML�XORNRZDQ\FK�Z�REUÇELH�

]DFKRZDÌ�SURGXNF\MQ\FK��QD�F]RÊRZH�PLHMVFH�SRQRZQLH�Z\VXZDMÃ�VLÇ�]DMÇFLD�NRPSXWH�

URZH��8PLHMÇWQRÐÅ�WZRU]HQLD�L�SU]HWZDU]DQLD�REUD]X��GÕZLÇNX�F]\�ĆOPX�VWDÊD�VLÇ�SU]HG�

PLRWHP�]DLQWHUHVRZDQLD�DXWRUµZ�SURJUDPµZ�GR�SODVW\NL�L�PX]\NL��=QDPLHQQ\�MHVW�IDNW�

SRPLQLÇFLD�SUREOHPDW\NL�NV]WDÊFHQLD�XF]QLµZ�Z�]DNUHVLH�SRGVWDZ�SUDZD�DXWRUVNLHJR��

,QDF]HM�V\WXDFMD�Z\JOÃGD�Z�SU]\SDGNX�NRPSHWHQFML�ZSLVDQ\FK�Z�REV]DU�ì×\FLD�Z�LQWHU�

QHFLHë�� 1LH� ]QDOD]Ê\� RQH� RG]ZLHUFLHGOHQLD� Z� DQDOL]RZDQ\FK� SURJUDPDFK�� .V]WDÊFHQLH�

XPLHMÇWQRÐFL��ZLHG]\�L�SRVWDZ��MDNLH�Z�]DÊR×HQLX��NRQLHF]QH�VÃ�GR�EH]SLHF]QHJR�SRUXV]D�

QLD�VLÇ�Z�VLHFL��Z�SURJUDPDFK�RJUDQLF]D�VLÇ�GR�]DSR]QDQLD�XF]QLµZ�]�QHW\NLHWÃ��3RGRE�

QLH��MDN�Z�SRSU]HGQLFK�REV]DUDFK��GRPLQXMÃ�WX�SURJUDP\�GR�]DMÇÅ�NRPSXWHURZ\FK��NWµUH�

X]XSHÊQLD�SURJUDP�GR�QDXNL�MÇ]\ND�SROVNLHJR�
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$QHNV�PHWRGRORJLF]Q\

E\Ê\�ZH�ZU]HSLHQLX�L�SDÕG]LHUQLNX������URNX��L�ìNRQWHNVWë�ÐURGRZLVND�V]NROQHJR��0LDUÃ�

XJUXQWRZDQLD�ZHZQÇWU]QHJR�E\Ê\�UH]XOWDW\�G]LDÊDÌ�WULDQJXODF\MQ\FK�å�ELH×ÃFH�ZHU\Ć�

NRZDQLH�ZQLRVNµZ�Z�RSDUFLX�R�UHDOL]RZDQH�Z�W\P�VDP\P�F]DVLH�Z\ZLDG\�

,ORÐFLRZD�DQDOL]D�SURJUDPµZ�QDXF]DQLD

$QDOL]D� WUHÐFL� MHVW�PHWRGÃ� SRZV]HFKQLH� VWRVRZDQÃ�Z� EDGDQLDFK� ]� ]DNUHVX� QDXN�

VSRÊHF]Q\FK�� :\NRU]\VWXMH� VLÇ� MÃ�� JG\� SU]HGPLRW� EDGDQLD� VWDQRZLÃ� ]DUHMHVWURZDQH�

SU]HND]\�P\ÐOL� OXG]NLHM�� $QDOL]LH�PR×QD� SRGGDÅ� FDÊH� OXE�Z\EUDQH� IUDJPHQW\� NVLÃ×HN��

F]DVRSLVP�� VWURQ� LQWHUQHWRZ\FK�� ZLHUV]\�� JD]HW�� SLRVHQHN�� SU]HPµZLHÌ�� OLVWµZ�� OLVWµZ�

HOHNWURQLF]Q\FK�LWS��'R�]EDGDQLD�XG]LDÊX�HGXNDFML�IRUPDOQHM�Z�NV]WDÊFHQLX�NRPSHWHQFML�

PHGLDOQ\FK� L� LQIRUPDF\MQ\FK�XF]QLµZ�Z�ZLHNX������ ODW�SRVÊX×RQR�VLÇ�SURJUDPDPL�QD�

XF]DQLD�SU]HGPLRWµZ�REOLJDWRU\MQLH�UHDOL]RZDQ\FK�Z�WUDNFLH�GUXJLHJR�HWDSX�HGXNDFML��

=JURPDG]RQ\�PDWHULDÊ�EDGDZF]\�SRGGDQR�DQDOL]LH�LORÐFLRZHM�L�MDNRÐFLRZHM�

,ORÐFLRZÃ�DQDOL]Ç�WUHÐFL�SURJUDPµZ�QDXF]DQLD�SU]HSURZDG]RQR�Z\NRU]\VWXMÃF�WHFK�

QLNÇ� RSLVDQÃ� SU]H]�%HUQDUGD�%HUHOVRQD� ��������:\NRU]\VWDQLH� MHM� GR� DQDOL]\�PDWHULDÊX�

VÊRZQHJR�GDMH�PR×OLZRÐÅ�RWU]\PDQLD�RELHNW\ZQHJR��V\VWHPDW\F]QHJR�L�LORÐFLRZHJR�RSLVX�

MDZQHM�]DZDUWRÐFL�NRPXQLNDWµZ��1RZDN��������������:HGÊXJ�%HUHOVRQD�GRNXPHQW\�PR×�

QD�SRGGDZDÅ�DQDOL]LH�QD�WU]\�Uµ×QH�VSRVRE\��%DGDF]�PR×H�VNRQFHQWURZDÅ�VLÇ�QD�FHFKDFK�

VDPHM�WUHÐFL��:�GUXJLP�SU]\SDGNX�DQDOL]D�WUHÐFL�PR×H�E\Å�SU]H]�QLHJR�Z\NRU]\VWDQD�GR�

IRUPXÊRZDQLD�ZQLRVNµZ�R�MHM�DXWRU]H�OXE�F]\QQLNDFK��NWµUH�PLDÊ\�ZSÊ\Z�QD�MHM�SRZVWDQLH��

-HV]F]H�LQQ\P�SRZRGHP�DQDOL]RZDQLD�WUHÐFL�GRNXPHQWµZ�PR×H�E\Å�FKÇÅ�SR]QDQLD�FHFK�

LFK�RGELRUFµZ�EÃGÕ�LFK�VNXWNµZ�RGG]LDÊ\ZDQLD��1RZDN��������V�������=JRGQLH�]�]DOHFHQLD�

PL�WZµUF\�WHFKQLNL��Z�EDGDQLX�PR×QD�Z\NRU]\VWDÅ�ZLÇFHM�QL×�MHGQÃ�]�Z\PLHQLRQ\FK�PR×�

OLZRÐFL�DQDOL]\��0R×OLZRÐÅ� MHM�Uµ×QRURGQHJR�]DVWRVRZDQLD�SU]HNÊDGD�VLÇ�QD�SRSXODUQRÐÅ�

]ZÊDV]F]D�ZÐUµG�EDGDÌ�PHGLR]QDZF]\FK��-HGQDN×H�VDP�DXWRU�VWRVRZDÊ�LORÐFLRZÃ�DQDOL]Ç�

WUHÐFL�Z�EDGDQLDFK�SHGDJRJLF]Q\FK��]RE��%HUHOVRQ��������Z�NVLÃ×FH�SU]HGVWDZLRQR�Z\QLNL�

EDGDÌ�GRW\F]ÃF\FK�PLÇG]\�SURJUDPµZ�VWXGLµZ�GRNWRUDQFNLFK��

$QDOL]Ç�SURJUDPµZ�QDXF]DQLD�� NWµUD�PLDÊD�GRVWDUF]\Å�GDQ\FK� LORÐFLRZ\FK�� SU]H�

SURZDG]RQR�VNXSLDMÃF�VLÇ�Z\ÊÃF]QLH�QD� LFK�WUHÐFL��%DGDQLH�PLDÊR�QD�FHOX�VSUDZG]HQLH��

Z�MDNLP�VWRSQLX�DXWRU]\�SURJUDPµZ�GOD�NODV�����V]NRÊ\�SRGVWDZRZHM�XZ]JOÇGQLOL�Z�QLFK�

]DJDGQLHQLD�VÊX×ÃFH�HGXNDFML�PHGLDOQHM�L�LQIRUPDF\MQHM�XF]QLµZ��-HJR�SU]HSURZDG]HQLH�

SRSU]HG]RQH� ]RVWDÊR� SU]\JRWRZDQLHP�Z]RUFRZHJR� ]HVWDZX� NRPSHWHQFML�PHGLDOQ\FK�

L� LQIRUPDF\MQ\FK��3RV]F]HJµOQ\P�NRPSHWHQFMRP�SU]\SLVDQR� IXQNFMÇ� ]PLHQQ\FK��=JUR�

PDG]HQLH�GDQ\FK�LORÐFLRZ\FK�QD�WHPDW�QDV\FHQLD�NRQNUHWQHJR�SURJUDPX�QDXF]DQLD�WUH�

ÐFLDPL�]�]DNUHVX�HGXNDFML�PHGLDOQHM�L�LQIRUPDF\MQHM�VWDÊR�VLÇ�PR×OLZH�G]LÇNL�ZVNDÕQLNRP�

SU]\SRU]ÃGNRZDQ\P�GR�SRV]F]HJµOQ\FK�]PLHQQ\FK��3RQDGWR�GR�RFHQ\�VWRSQLD�QDV\FH�

QLD�Z\NRU]\VWDQR�VNDOÇ� VHPDQW\F]QÃ��SU]\JRWRZDQÃ�QD�SRWU]HE\�QLQLHMV]HJR�EDGDQLD��

3RVÊX×\ÊD�RQD�GR�SU]\SLVDQLD�NRQNUHWQHM�ZDUWRÐFL�ND×GHPX�ZVNDÕQLNRZL�Z�RGQLHVLHQLX�

GR�ND×GHJR�]�DQDOL]RZDQ\FK�SURJUDPµZ�
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$QHNV�PHWRGRORJLF]Q\

=JURPDG]RQH� GDQH� SRGGDQR� WHFKQLNRP� VWDW\VW\F]Q\P�� =� ZDUWRÐFL� SU]\SLVDQ\P�

ZVNDÕQLNRP�Z� REUÇELH� ]PLHQQHM� Z\FLÃJQLÇWR� ÐUHGQLÃ� DU\WPHW\F]QÃ�� 8]\VNDQD� Z� WHQ�

VSRVµE�ZDUWRÐÅ�RG]ZLHUFLHGOD�ZDJÇ�� MDNÃ�DXWRU]\�SURJUDPµZ�SU]\ZLÃ]XMÃ�GR�Z\SRVD�

×HQLD�XF]QLµZ�Z�ZLHG]Ç��Z\NV]WDÊFHQLD�XPLHMÇWQRÐFL�EÃGÕ�SRVWDZ��VNÊDGDMÃF\FK�VLÇ�QD�

NRPSHWHQFMH�PHGLDOQH�L�LQIRUPDF\MQH�

-DNRÐFLRZD�DQDOL]D�SURJUDPµZ�QDXF]DQLD

$QDOL]LH�SURJUDPµZ�QDXF]DQLD�QD� ,,� HWDSLH� NV]WDÊFHQLD� �NODV\����� V]NRÊ\�SRGVWD�

ZRZHM�� SRGGDQR� SURJUDP\� QDMSRSXODUQLHMV]\FK� Z\GDZFµZ� SRGUÇF]QLNµZ� V]NROQ\FK�

�RED� SRG]HVSRÊ\� DQDOL]XMÃFH� SURJUDP\� SUDFRZDÊ\� QD� W\P� VDP\P� ]HVWDZLH��� 3XQNWHP�

Z\MÐFLD�E\Ê�VNRQVWUXRZDQ\�SU]H]�]HVSµÊ�EDGDZF]\�SURMHNWX�ì']LHFL�VLHFL�å�NRPSHWHQFMH�

NRPXQLNDF\MQH�QDMPÊRGV]\FKë�PRGHO�NRPSHWHQFML��&HOHP�EDGDQLD�E\ÊR�SU]\MU]HQLH�VLÇ��

QD�LOH�Z\Uµ×QLRQH�SU]H]�QDV�NRPSHWHQFMH�VÃ�XZ]JOÇGQLDQH�SU]H]�EXGXMÃF\FK�SURJUDP\�

QDXF]DQLD�� MDN�VÃ�XPLHMVFRZLRQH�Z�FHODFK�NV]WDÊFHQLD��WUHÐFLDFK��D�WDN×H�Z�MDNL�VSRVµE�

VÊX×Ã�LFK�NV]WDÊWRZDQLX�]DOHFDQH�PHWRG\�HGXNDF\MQH��L�QDU]ÇG]LD��RUD]�QD�LOH�SURJUDP\�

SRVWXOXMÃ� UHDOL]DFMÇ� ]DSLVµZ� SRGVWDZ\� SURJUDPRZHM� NV]WDÊFHQLD� RJµOQHJR�Z� ]DNUHVLH�

HGXNDFML�PHGLDOQHM� L� LQIRUPDF\MQHM��:�WUDNFLH�SUDF\�VNXSLOLÐP\�VLÇ�QD�RGQLHVLHQLDFK�GR�

SU]\ZRÊDQHJR�PRGHOX�NRPSHWHQFML��5R]SRF]ÇWR�RG�RGV]XNDQLD�Z�SURJUDPDFK�QDXF]D�

QLD�RGZRÊDÌ�GR�VWDQGDUGµZ�Z\]QDF]RQ\FK�Z�PRGHOX�

ï� 6SUDZQH�L�VNXWHF]QLH�GRFLHUDQLH�GR�LQIRUPDFML�

ï� .U\W\F]QD�RFHQD�LQIRUPDFML�

ï� 7ZRU]HQLH��SU]HWZDU]DQLH�L�SUH]HQWRZDQLH�WUHÐFL�

ï� 3UDZQH�DVSHNW\�SURGXNRZDQLD�L�G\VWU\EXFML�WUHÐFL�

ï� (PSDWLD�L�ZL]HUXQHN�

ï� %H]SLHF]HÌVWZR�L�SU\ZDWQRÐÅ�

ï� 3DUW\F\SDFMD�Z�VSRÊHF]QRÐFLDFK�LQWHUQHWRZ\FK�

3R]D�SRZ\×V]\P�VWDUDQR�VLÇ�RGSRZLHG]LHÅ�QD�VIRUPXÊRZDQH�ZF]HÐQLHM�QDVWÇSXMÃ�

FH�S\WDQLD�

ï� &R�MHVW�SRPLMDQH�Z�SURJUDPDFK�QDXF]DQLD"�'ODF]HJR�WDN�MHVW"

ï� -DN�WUDNWRZDQH�VÃ�Z\W\F]QH�]�SRGVWDZ\�SURJUDPRZHM"�-DN�WZµUF\�SURJUDPµZ�

LQWHUSUHWXMÃ� ]DSLV\� SRGVWDZ\� SURJUDPRZHM�� F]\� NRQVHNZHQWQLH� VLÇ� GR� QLFK� VWRVXMÃ���

D� PR×H� W\ONR� RGZRÊXMÃ� Z� QLHNWµU\FK� F]ÇÐFLDFK� SURJUDPµZ� QDXF]DQLD� �QS�� REHFQRÐÅ��

Z�ZDUVWZLH�FHOµZ��EUDN�Z�WUHÐFLDFK�L�PHWRGDFK��

ï� &R�MHVW�EUDQH�]D�SHZQLN"�-DNL�MHVW�SXQNW�Z\MÐFLD�DXWRUµZ�SURJUDPµZ��MHÐOL�FKRG]L�

R�ZLHG]Ç��XPLHMÇWQRÐFL�L�SRVWDZ\�XF]QLµZ��MDNL�MHVW�SUµJ�ZHMÐFLD���ZLHG]D�L�XPLHMÇWQRÐFL��

NWµUH�]GDQLHP�DXWRUµZ�QDOH×\�SRVLDGDÅ�Z�]DNUHVLH�NRU]\VWDQLD�]�PHGLµZ��DE\�VSURVWDÅ�

SU]HGVWDZLDQ\P�Z\PDJDQLRP"

ï� -DND�WHUPLQRORJLD�MHVW�VWRVRZDQD"�-DNLH�SROHFD�VLÇ�QDU]ÇG]LD�L�XVÊXJL�PHGLDOQH��

ÕUµGÊD�LQWHUQHWRZH"�1D�LOH�VÃ�DNWXDOQH��REHFQLH�Z\NRU]\VW\ZDQH"
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$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�SURJUDPµZ�QDXF]DQLD

$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�
SURJUDPµZ�QDXF]DQLD

=DFKRZDQLD�LQIRUPDF\MQH�

6WDQGDUG����6SUDZQH�L�VNXWHF]QH�GRFLHUDQLH�GR�LQIRUPDFML�RUD]�MHM�JURPDG]HQLH

=PLHQQD�������5R]SR]QDMH�SRWU]HE\�LQIRUPDF\MQH�

:VNDÕQLNL�

�������5R]XPLH�SRWU]HEÇ�Z\V]XNLZDQLD�LQIRUPDFML�Z�FHOX�UR]ZLÃ]DQLD�RNUHÐORQHJR�

SUREOHPX�å�SRVWDZD��3��

=PLHQQD�������)RUPXÊXMH�S\WDQLD�Z�RSDUFLX�R�SRWU]HE\�LQIRUPDF\MQH�

:VNDÕQLNL�

�������'RELHUD�VÊRZD�NOXF]RZH�å�XPLHMÇWQRÐÅ��8��

�������)RUPXÊXMH�S\WDQLH�GOD�Z\V]XNLZDUNL�LQWHUQHWRZHM�å�8�

�������6WRVXMH�RSFMH�Z\V]XNLZDQLD�]DDZDQVRZDQHJR��RSHUDWRU\�%RREOHèD��ĆOWU\��å�8�

=PLHQQD�������:LH��×H�MHVW�ZLHOH�ÕUµGHÊ�LQIRUPDFML�

:VNDÕQLNL�

�������=QD�VÊRZQLNL�LQWHUQHWRZH��MDNLH��å�ZLHG]D��:��

�������=QD�HQF\NORSHGLH�LQWHUQHWRZH��MDNLH��å�:�

�������=QD�Z\V]XNLZDUNL�LQWHUQHWRZH��MDNLH��å�:�

�������=QD�VHUZLV\�HGXNDF\MQH��MDNLH��å�:�

�������=QD�VHUZLV\�UR]U\ZNRZH�GRVWRVRZDQH�GR�VZRMHJR�ZLHNX��MDNLH��å�:�

�������=QD�VHUZLV\�]GMÇÅ�JUDĆN��MDNLH��å�:�

�������=QD�VHUZLV\�]�PX]\NÃ��MDNLH��å�:�

�������=QD�VHUZLV\�]�SOLNDPL�ZLGHR��MDNLH��å�:�

�������:LH�F]\P�VÃ�DJUHJDWRU\�LQIRUPDFML�å�:�

�������=QD�]DVDG\�G]LDÊDQLD�Z\V]XNLZDUHN��Z�W\P�DOJRU\WPµZ�Z\V]XNLZDQLD�å�:�

��������:LH��×H�QLHNWµUH�Z\V]XNLZDUNL�VHUZLV\�Z\ÐZLHWODMÃ�UH]XOWDW\�

Z\V]XNLZDQLD�]DOH×QH�RG�]DPLHV]F]RQ\FK�Z�SURĆOX�GDQ\FK�å�:�

��������=QD�HOHNWURQLF]QH�NDWDORJL�ELEOLRWHN��MDNLFK"��å�:�

��������=QD�ELEOLRWHNL�L�OXE�UHSR]\WRULD�F\IURZH��MDNLH"��å�:�

��������=QD�ED]\�ELEOLRJUDĆF]QH��MDNLH"��å�:�

��������=QD�VHUZLV\�]�PDSDPL�LQWHUQHWRZ\PL��MDNLH"��å�:�
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$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�SURJUDPµZ�QDXF]DQLD

=PLHQQD�������2GQDMGXMH��Z\ELHUD�L�RFHQLD�ÕUµGÊD�LQIRUPDFML�

:VNDÕQLNL�

������'RELHUD�QDU]ÇG]LH�Z\V]XNLZDZF]H�ÕUµGÊR�LQIRUPDFML�DGHNZDWQLH�GR�VZRLFK�

SRWU]HE�å�8�

�������.RU]\VWD�]�Z\V]XNLZDUHN�LQWHUQHWRZ\FK��MDNLFK"��å�8�

�������.RU]\VWD�]�VHUZLVµZ�HGXNDF\MQ\FK��MDNLFK"��å�8�

�������.RU]\VWD�]�VHUZLVµZ�UR]U\ZNRZ\FK��QD�SU]\NÊDG�IDQRZVNLFK��MDNLFK"��å�8�

�������.RU]\VWD�]�VHUZLVµZ�]H�]GMÇFLDPL�JUDĆNDPL��MDNLFK"��å�8�

�������.RU]\VWD�]�VHUZLVµZ�]�PX]\NÃ��MDNLFK"��å�8�

�������.RU]\VWD�]�VHUZLVµZ�]�SOLNDPL�ZLGHR��MDNLFK"��å�8�

�������.RU]\VWD�]�HOHNWURQLF]Q\FK�NDWDORJµZ�ELEOLRWHN��MDNLFK"��å�8�

�������.RU]\VWD�]�ELEOLRWHN�L�OXE�UHSR]\WRULµZ�F\IURZ\FK��MDNLFK"��å�8�

��������.RU]\VWD�]�ED]�ELEOLRJUDĆF]Q\FK��MDNLFK"��å�8�

��������.RU]\VWD�]H�VÊRZQLNµZ�LQWHUQHWRZ\FK��MDNLHJR"��å�8�

��������.RU]\VWD�]�HQF\NORSHGLL�LQWHUQHWRZ\FK��MDNLFK"��å�8�

��������.RU]\VWD�]�VHUZLVµZ�]�PDSDPL�LQWHUQHWRZ\PL��MDNLFK"��å�8�

��������2FHQLD�ÕUµGÊR�LQIRUPDFML�VHUZLV�Z\V]XNLZDUNÇ�å�8��

��������$NFHSWXMH�NRQLHF]QRÐÅ�RFHQ\�ÕUµGÊD�LQIRUPDFML��QD�SU]\NÊDG�VHUZLVX�

LQWHUQHWRZHJR�å�3�

=PLHQQD�������$UFKLZL]XMH�LQIRUPDFMH�

:VNDÕQLNL�

�������=DSLVXMH�Z\V]XNDQH�Z�LQWHUQHFLH�SOLNL�å�8�

�������3RU]ÃGNXMH�JURPDG]RQH�SOLNL�Z�NDWDORJDFK�å�8�

�������:LH�QD�F]\P�SROHJD�DUFKLZL]DFMD�GDQ\FK�å�:�

�������7ZRU]\�NRSLH�EH]SLHF]HÌVWZD�QD�Uµ×Q\FK�QRÐQLNDFK��MDNLFK�QRÐQLNDFK��å�8�

�������.RU]\VWD�]�QDU]ÇG]L�DXWRPDW\F]QHJR�WZRU]HQLD�NRSLL�]DSDVRZ\FK��MDNLFK�

QDU]ÇG]L��å�8�

�������=QD�]DJUR×HQLD�GRW\F]ÃFH�XWUDW\�GDQ\FK�å�:�

�������=JDG]D�VLÇ��×H�QDOH×\�]DEH]SLHF]DÅ�GDQH�SRSU]H]�LFK�DUFKLZL]DFMÇ�å�3�

�������*URPDG]L�OLQNL�GR�VWURQ�LQWHUQHWRZ\FK�å�8�

6WDQGDUG����.U\W\F]QD�RFHQD�LQIRUPDFML

=PLHQQD������5R]XPLH�WUHÐÅ�NRPXQLNDWX�

:VNDÕQLNL�

�������.RU]\VWD�]�LQVWUXNFML�WXWRULDOL�GR�QDU]ÇG]L�NRPSXWHURZ\FK�VLHFLRZ\FK�

Z�FHOX�UR]ZLÃ]DQLD�RNUHÐORQHJR�SUREOHPX��QD�SU]\NÊDG�VDPRG]LHOQHJR�QDXF]HQLD

VLÇ�ìMDN�WR�G]LDÊDë��å�8�
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$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�SURJUDPµZ�QDXF]DQLD

�������3UH]HQWXMH�VZµM�SURMHNW�LQQ\P�XF]QLRP��Z\ND]XMH�VLÇ�W\P�VDP\P�

]UR]XPLHQLHP�WUHÐFL�XWZRU]RQHJR�SU]H]�VLHELH�GRNXPHQWX��å�8�

=PLHQQD������2GQDMGXMH��Z\ELHUD� L�RFHQLD� LQIRUPDFMH� �SRG�NÃWHP�DNWXDOQRÐFL��GRNÊDG�

QRÐFL��ZD×QRÐFL��ZLDU\JRGQRÐFL� ÕUµGÊD� >DXWRU�� GRPHQD�� LQVW\WXFMD� VSUDZF]D�� DXWRU\WHW�

QDXF]\FLHOD@��ZV]HFKVWURQQRÐFL��

:VNDÕQLNL�

�������:\V]XNXMH�LQIRUPDFMH�]DVSRNDMDMÃFH�ZÊDVQH�SRWU]HE\��JG]LH��å�8�

�������:\V]XNXMH�JUDĆNÇ��JG]LH"��å�8�

�������:\V]XNXMH�PX]\NÇ��JG]LH"��å�8�

�������:\V]XNXMH�PDWHULDÊ\�ZLGHR��JG]LH"��å�8�

�������:\V]XNXMH�LQIRUPDFMH�R�]ELRUDFK�ELEOLRWHN��JG]LH"��å�8�

�������:\V]XNXMH�LQIRUPDFMH�Z�VÊRZQLNX�LQWHUQHWRZ\P��MDNLP"��å�8�

�������:\V]XNXMH�DUW\NXÊ\�Z�HQF\NORSHGLL�LQWHUQHWRZHM��MDNLHM"��å�8�

�������:\V]XNXMH�LQIRUPDFMH�Z�VHUZLVDFK�VSRÊHF]QRÐFLRZ\FK��MDNLFK"��å�8�

�������2FHQLD�Z\V]XNDQH�LQIRUPDFMH��MDN"��å�8�

��������0D�RJUDQLF]RQH�]DXIDQLH�GR�LQIRUPDFML�Z�LQWHUQHFLH�å�3�

��������6XEVNU\EXMH�LQIRUPDFMH�QD�VZRMÃ�VNU]\QNÇ�H�PDLO�å�8�

��������:LH�F]\P�MHVW�566�å�:�

��������:\NRU]\VWXMH�566�GR�VXEVNU\SFML�LQIRUPDFML�å�8��

=PLHQQD������'HF\GXMH��FR�MHVW�IDNWHP��D�FR�RSLQLÃ�

:VNDÕQLNL�

�������:LH�QD�F]\P�SROHJD�Uµ×QLFD�SRPLÇG]\�IDNWHP�D�RSLQLÃ�å�:�

�������2GUµ×QLD�IDNW�RG�RSLQLL�å�8�

�������:LH��F]\P�MHVW�ìSORWNDë�Z�LQWHUQHFLH�å�:�

�������5R]SR]QDMH�VHUZLV\�SORWNDUVNLH�å�8�

�������.U\W\F]QLH�SRGFKRG]L�GR�LQIRUPDFML�]�VLHFL�å�3�

�������3RWUDĆ�]DNZHVWLRQRZDÅ�SUDZG]LZRÐÅ�LQIRUPDFML�L�WR�X]DVDGQLÅ�å�8�

=PLHQQD������5R]Uµ×QLD�WUHÐFL�UHNODPRZH�RG�QLHUHNODPRZ\FK�

:VNDÕQLNL�

�������=QD�]QDF]HQLH�WHUPLQX�UHNODPD�å�:�

�������:LH��×H�UHNODPD�PR×H�PLHÅ�IRUPÇ�MDZQÃ��DOH�UµZQLH×�XNU\WÃ��QD�SU]\NÊDG�

ORNDFMD�SURGXNWX�å�:�

�������5R]SR]QDMH��NLHG\�MHVW�FHOHP�UHNODPRGDZF\�å�8�

�������5R]SR]QDMH�MÇ]\N�UHNODP\��NWµU\�PD�]D�]DGDQLH�]ZUµFLÅ�XZDJÇ�RGELRUF\�å�8�
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$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�SURJUDPµZ�QDXF]DQLD

=DFKRZDQLD�SURGXNF\MQH

6WDQGDUG����7ZRU]HQLH��SU]HWZDU]DQLH�L�SUH]HQWRZDQLH�WUHÐFL�

=PLHQQD������7ZRU]\�QRZH�WUHÐFL��

:VNDÕQLNL�

�������.RU]\VWD�]�SURJUDPµZ�GR�ZVSµÊWZRU]HQLD�GRNXPHQWµZ��MDNLFK"��å�8�

�������=QD�QDU]ÇG]LD�GR�HG\FML�GRNXPHQWµZ�WHNVWRZ\FK��MDNLH"��å�:�

�������=QD�QDU]ÇG]LD�GR�HG\FML�GRNXPHQWµZ�DXGLR��MDNLH"��å�:�

�������=QD�QDU]ÇG]LD�GR�HG\FML�GRNXPHQWµZ�ZLGHR��MDNLH"��å�:�

�������=QD�QDU]ÇG]LD�GR�HG\FML�JUDĆNL��MDNLH"��å�:�

�������(G\WXMH�WZRU]\�GRNXPHQW\�WHNVWRZH��MDNLH�QDU]ÇG]LH"��å�8�

�������(G\WXMH�WZRU]\�GRNXPHQW\�DXGLR��MDNLH�QDU]ÇG]LH"��å�8�

�������(G\WXMH�WZRU]\�GRNXPHQW\�ZLGHR��MDNLH�QDU]ÇG]LH"��å�8�

�������(G\WXMH�WZRU]\�GRNXPHQW\�JUDĆF]QH��MDNLH�QDU]ÇG]LH"��å�8�

��������5HMHVWUXMH�]DSLV�DXGLR��MDNLH�XU]ÃG]HQLH"��å�8�

��������5HMHVWUXMH�]DSLV�ZLGHR��MDNLH�XU]ÃG]HQLH"��å�8�

��������5REL�]GMÇFLD��MDNLH�XU]ÃG]HQLH"��å�8�

��������7ZRU]\�SUH]HQWDFMH��MDNLH�QDU]ÇG]LH"��å�8�

��������=QD�VHUZLV\�GR�EORJRZDQLD��MDNLH"��å�:�

��������=QD�VHUZLV\�GR�PLNUREORJRZDQLD��MDNLH"��å�:�

��������7ZRU]\�EORJD��MDNLH�QDU]ÇG]LH"��å�8�

��������:SURZDG]D�ZSLV\�QD�EORJX�VWURQLH��MDNLH�QDU]ÇG]LH"��å�8�

=PLHQQD������3U]HWZDU]D�]QDOH]LRQH�Z�LQWHUQHFLH�L�OXE�VWZRU]RQH�SU]H]�VLHELH�WUHÐFL�

:VNDÕQLNL�

�������.RQZHUWXMH�SOLNL�GR�Uµ×Q\FK�IRUPDWµZ��MDNLH�W\S\�WHNVW�ZLGHR�DXGLR�LQQH"��å�8�

�������3U]HV\ÊD�GRNXPHQW\��MDNR�]DÊÃF]QLNL��GR�RNUHÐORQHM�RVRE\�JUXS\�RVµE�

NRU]\VWDMÃF�]�SRF]W\�H�PDLO�å�8�

�������7ZRU]\�NROHNFMH�GRNXPHQWµZ�Z�VHUZLVLH�LQWHUQHWRZ\P��QD�SU]\NÊDG�NROHNFMH�

]GMÇÅ�Z�VHUZLVLH�1.�SO��MDNLH�W\S\�JG]LH"��å�8�

�������3UDFXMH�]�JUXSÃ�QDG�WZRU]HQLHP�WUHÐFL�

�MDNL�W\S�DXGLR�ZLGHR�WHNVW�SUH]HQWDFMD��SR]D�ZVSµÊG]LHORQ\P�GRNXPHQWHP�å�8�

�������'LJLWDOL]XMH�GRNXPHQW\��QD�SU]\NÊDG�VNDQXMH��MDNLH�XU]ÃG]HQLH"��å�8�

�������:\NRU]\VWXMH�WUHÐFL�]QDOH]LRQH�Z�LQWHUQHFLH��QD�SU]\NÊDG�GR�RGURELHQLD�

]DGDÌ�GRPRZ\FK�å�8�
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$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�SURJUDPµZ�QDXF]DQLD

=PLHQQD������3UH]HQWXMH�QRZH�L�OXE�SU]HWZRU]RQH�WUHÐFL�

:VNDÕQLNL�

�������8GRVWÇSQLD�GRNXPHQW\�QD�VWURQLH�LQWHUQHWRZHM��Z�VHUZLVLH�

�MDNLH�W\S\�JG]LH"��å�8�

�������3UH]HQWXMH�SU]\JRWRZDQH�HG\WRZDQH�SU]H]�VLHELH�OXE�Z�JUXSLH�WUHÐFL�å�8�

�������3UH]HQWXMH�WUHÐFL�SR]\VNDQH�]�VLHFL�å�8�

�������=QD�Uµ×QH�XU]ÃG]HQLD�GR�SUH]HQWDFML�WUHÐFL�F\IURZ\FK��MDNLH�XU]ÃG]HQLD��

QD�SU]\NÊDG�U]XWQLN��WDEOLFD�PXOWLPHGLDOQD"��å�:�

�������2EVÊXJXMH�XU]ÃG]HQLD�GR�SUH]HQWDFML�WUHÐFL�F\IURZ\FK��MDNLH�XU]ÃG]HQLD"��å�8�

6WDQGDUG����3UDZQH�DVSHNW\�SURGXNRZDQLD�L�G\VWU\EXFML�WUHÐFL

=PLHQQD������-HVW�ÐZLDGRPH�LVWQLHQLD�SUDZQHJR�L�HW\F]QHJR�Z\PLDUX�WZRU]HQLD�WUHÐFL�

:VNDÕQLNL�

�������:LH��×H�WUHÐFL�]DPLHV]F]DQH�Z�LQWHUQHFLH�PRJÃ�E\Å�FKURQLRQH�SUDZHP�

DXWRUVNLP�å�:�

�������3U]HVWU]HJD�QRUP�SUDZQ\FK�NRU]\VWDMÃF�]�RSURJUDPRZDQLD�å�3�

�������3U]HVWU]HJD�QRUP�SUDZQ\FK�NRU]\VWDMÃF�]�]DVREµZ�VLHFL�å�3�

�������3U]HVWU]HJD�QRUP�SUDZQ\FK�SXEOLNXMÃF�Z�VLHFL��QD�SU]\NÊDG�SXEOLNXMÃF�

]HVNDQRZDQH�NRPLNV\��å�3�

=PLHQQD������:LH��NWµUH�WUHÐFL�PR×H�SU]HWZDU]DÅ�]JRGQLH�]�SUDZHP�

:VNDÕQLNL��

�������:LH��×H�XWZRU\�Z�VLHFL�FKURQL�SUDZR�DXWRUVNLH�å�:�

�������:LH��F]\P�VÃ�ZROQH�OLFHQFMH�å�:�

�������=QD�URG]DMH�OLFHQFML�å�:�

�������:LH��F]\P�MHVW�GRPHQD�SXEOLF]QD�å�:�

�������2NUHÐOD�QD�MDNLFK�]DVDGDFK�VÃ�XGRVWÇSQLRQH�NRQNUHWQH�WUHÐFL��QD�SU]\NÊDG�

FRS\ULJKW��OLFHQFMH�&&��Z�GRPHQLH�SXEOLF]QHM��å�8�

������.RU]\VWD�]�WUHÐFL�]JRGQLH�]�RNUHÐORQ\PL�]DVDGDPL�å�3�

�������3RWUDĆ�UR]SR]QDÅ�VWURQ\�]�SLUDFNLPL�NRSLDPL�XWZRUµZ�å�8�

=PLHQQD������=QD�VZRMH�SUDZD�MDNR�WZµUF\�WUHÐFL�]DPLHV]F]DQ\FK�Z�LQWHUQHFLH�

:VNDÕQLNL�

�������:LH��MDNLH�SUDZD�GR�XWZRUX�SU]\VÊXJXMÃ�PX�MDNR�WZµUF\�å�:�

�������2]QDF]D�VZRMH�XWZRU\�ZÊDVQ\P�LPLHQLHP��QD]ZLVNLHP�OXE�QLFNLHP�å�8�

�������3RWUDĆ�RSXEOLNRZDÅ�XWZµU�QD�RWZDUWHM�OLFHQFML�å�8�
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$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�SURJUDPµZ�QDXF]DQLD

=PLHQQD������5R]SR]QDMH�SUREOHP\�]ZLÃ]DQH�]�ZÊDVQRÐFLÃ�Z�GRELH�LQWHUQHWX�

:VNDÕQLNL�

�������=QD�SRMÇFLH�ìSLUDFWZD�LQWHUQHWRZHJRë�å�:�

�������5R]XPLH�SUREOHP�]ZLÃ]DQ\�]�ZÊDVQRÐFLÃ�XWZRUX�G\VWU\EXRZDQHJR�Z�IRUPLH�

F\IURZHM�å�:�

�������:LH��×H�REHFQH�SUDZR�QLHSUHF\]\MQLH�RNUHÐOD�]DVDG\�Z\NRU]\VWDQLD�XWZRUµZ�

Z�IRUPLH�F\IURZHM�å�:�

Ö\FLH�Z�LQWHUQHFLH

6WDQGDUG����(PSDWLD�L�ZL]HUXQHN

=PLHQQD������:LH��×H�LQWHUQHW�WZRU]\�SU]HVWU]HÌ�G]LHORQÃ�]�LQQ\PL�OXGÕPL�

:VNDÕQLNL�

�������:LH��×H�Z�NRPXQLNDFML�LQWHUQHWRZHM�XF]HVWQLF]\�ZLHOH�RVµE�å�:�

�������:LH��×H�XF]HVWQLF\�NRPXQLNDFML�LQWHUQHWRZHM�PDMÃ�Uµ×QH�LQWHQFMH�å�:�

�������,GHQW\ĆNXMH�LQWHQFMH�XF]HVWQLNµZ�NRPXQLNDFML�LQWHUQHWRZHM�å�8�

�������:LH��×H�ìDQRQLPRZRÐÅë��MDNÃ�]DSHZQLD�VLHÅ�VSUDZLD��×H�QLHNWµU]\�LQWHUQDXFL�

]DFKRZXMÃ�VLÇ�Z�QLHRGSRZLHGQL�VSRVµE��QD�SU]\NÊDG�REUD×DMÃ�LQQ\FK��å�:�

=PLHQQD������'ED�R�HPSDWLÇ�Z�NRPXQLNDFML�LQWHUQHWRZHM�

:VNDÕQLNL�

�������5R]XPLH��×H�Z\SRZLHG]L�MHGQ\FK�LQWHUQDXWµZ�ZSÊ\ZDMÃ�QD�XF]XFLD�L�GHF\]MH�

LQQ\FK�OXG]L��QD�SU]\NÊDG�REUDÕOLZH�NRPHQWDU]H�PRJÃ�GRSURZDG]LÅ�NRJRÐ�GR�

GHSUHVML�å�3�

�������5R]XPLH�SRWU]HEÇ�GRVWRVRZDQLD�MÇ]\ND�WUHÐFL�NRPXQLNDWX�GR�RGELRUF\�å�:�

�������'RVWRVRZXMH�MÇ]\N�Z\SRZLHG]L�L�IRUPÇ�GR�]DÊR×RQHJR�FHOX�å�8�

�������.RPXQLNXMÃF�VLÇ�]�LQQ\PL�DNFHSWXMH�IDNW�Uµ×QLF\�SRJOÃGµZ��RSLQLL��]GDÌ�å�3�

=PLHQQD������6ZµM�ZL]HUXQHN�EXGXMH�Z�VSRVµE�SU]HP\ÐODQ\�L�DGHNZDWQ\�GR�RWRF]HQLD�

:VNDÕQLNL�

�������=QD�]DVDG\�QHW\NLHW\�å�:�

�������3U]HVWU]HJD�]DVDG�QHW\NLHW\�Z�NRPXQLNDFML�VLHFLRZHM�å�8�

�������5R]XPLH��×H�EU]PLHQLH�DGUHVX�H�PDLO�PD�ZSÊ\Z�QD�MHJR�ZL]HUXQHN�å�:�

=PLHQQD������6ZµM�ZL]HUXQHN�EXGXMH�LQDF]HM�Z�NRQWDNWDFK�]�Uµ×Q\PL�RVREDPL�

:VNDÕQLNL�

�������5R]XPLH��×H�MHJR�Z\SRZLHG]L�Z�VLHFL�ZSÊ\ZDMÃ�QD�RFHQÇ�MHJR�RVRE\�å�:�
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$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�SURJUDPµZ�QDXF]DQLD

�������.RQVWUXXMH�RSLV�Z�SURĆOX�LQWHUQHWRZ\P�Z�]DOH×QRÐFL�RG�FKDUDNWHUX�VHUZLVX�

L�]DPLHU]RQ\FK�LQWHQFML�å�8�

�������5R]Uµ×QLD�NRPXQLNDFMÇ�RĆFMDOQÃ�L�QLHRĆFMDOQÃ�å�:�

�������,QDF]HM�Z\SRZLDGD�VLÇ�Z�NRPXQLNDFML�RĆFMDOQHM��D�LQDF]HM�Z�QLHRĆFMDOQHM�å�8�

6WDQGDUG����%H]SLHF]HÌVWZR�L�SU\ZDWQRÐÅ

=PLHQQD������=QD�]DJUR×HQLD�]ZLÃ]DQH�]�SRUXV]DQLHP�VLÇ�Z�LQWHUQHFLH�

:VNDÕQLNL�

�������:LH��×H�XF]HVWQLF]ÃF�Z�NRPXQLNDFML�LQWHUQHWRZHM�W\ONR�SR]RUQLH�]DFKRZXMH�

DQRQLPRZRÐÅ�å�:�

�������:LH��×H�MHJR�UR]PµZFD�PR×H�E\Å�LQQÃ�RVREÃ��QL×�WÃ��]D�NWµUÃ�VLÇ�SRGDMH�å�:�

�������:LH�F]\P�MHVW�NRPXQLNDFMD�SU\ZDWQD�Z�VLHFL�å�:�

�������:LH�F]\P�MHVW�NRPXQLNDFMD�SXEOLF]QD�Z�VLHFL�å�:�

�������5R]Uµ×QLD�NRPXQLNDFMÇ�SU\ZDWQÃ�RG�SXEOLF]QHM�Z�VLHFL�å�8�

�������'HF\GXMH�R�Z\ERU]H�MDZQRÐFL�NRPXQLNDFML�å�3�

�������=QD�]DJUR×HQLD�Z\QLNDMÃFH�]�XGRVWÇSQLDQLD�Z�VLHFL�GDQ\FK�RVRERZ\FK�å�:�

�������:LH��×H�MHJR�REHFQD�DNW\ZQRÐÅ�Z�VLHFL�PR×H�E\Å�Z\NRU]\VWDQD�SU]H]�LQQ\FK�

Z�SU]\V]ÊRÐFL�å�:�

=PLHQQD������5DG]L�VRELH�]�LQWHUQHWRZ\PL�QLHEH]SLHF]HÌVWZDPL�

:VNDÕQLNL�

�������:LH�FR�WR�MHVW�VSDP�å�:�

�������8VXZD�ZLDGRPRÐFL�]H�VSDPX�å�8�

�������1LH�RWZLHUD�]DÊÃF]QLNµZ�]�SRGHMU]DQ\FK�ZLDGRPRÐFL�å�3�

�������7ZRU]\�ìVLOQHë�KDVÊD�å�8�

�������3RVÊXJXMH�VLÇ�Uµ×Q\PL�KDVÊDPL�å�3�

�������&KURQL�VZRMH�KDVÊD�å�3�

�������:LH��MDN�SRVWÇSRZDÅ�Z�V\WXDFML�ZÊDPDQLD�VLÇ�QD�NRQWR��QD�SU]\NÊDG�VNU]\QNÇ�

PDLORZÃ�å�:�

�������:LH�F]\P�MHVW�F\EHUEXOOLQJ�å�:�

�������:LH��GR�NRJR�PR×H�]ZUµFLÅ�VLÇ�R�SRPRF��JG\�VWDQLH�VLÇ�RĆDUÃ�F\EHUEXOOLQJX�å�:�

��������:LH��MDN�SRVWÇSRZDÅ��JG\�RVRED�]�MHJR�RWRF]HQLD�VWDQLH�VLÇ�RĆDUÃ�

F\EHUEXOOLQJX�å�:�

��������,GHQW\ĆNXMH�V\WXDFMH�Z�NRPXQLNDFML�LQWHUQHWRZHM��NWµUH�PRJÃ�E\Å�

SRWHQFMDOQLH�QLHEH]SLHF]QH�å�8��
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$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�SURJUDPµZ�QDXF]DQLD

=PLHQQD������8]\VNXMH�NRQWUROÇ�QDG�LQIRUPDFMDPL�XG]LHODQ\PL�LQQ\P�

:VNDÕQLNL�

�������'HF\GXMH�R�XGRVWÇSQLHQLX�Z\EUDQ\FK�]GMÇÅ�VZRMHM�RVRE\��ELRUÃF�SRG�XZDJÇ�

VNXWNL�XSXEOLF]QLDQLD�VZRMHJR�ZL]HUXQNX�å�3�

�������'HF\GXMH�R�XGRVWÇSQLHQLX�MHG\QLH�F]ÇÐFL�VZRMHM�WZµUF]RÐFL��ELRUÃF�SRG�XZDJÇ�

VNXWNL�XSXEOLF]QLDQLD�ND×GHJR�DNWX�WZµUF]HJR�ZÊDVQHJR�DXWRUVWZD�å�3�

�������1LH�XMDZQLD�VZRLFK�GDQ\FK�RVRERZ\FK�EH]�NRQVXOWDFML�]�RSLHNXQHP�OXE�

QDXF]\FLHOHP�å�3�

�������.RQWUROXMH��MDNLH�LQIRUPDFMH�R�MHJR�RVRELH�VÃ�ZLGRF]QH�Z�VLHFL�å�3�

�������:\PDJD�RG�]QDMRP\FK�RWU]\PDQLD�]JRG\�QD�SXEOLNDFMH�VZRMHJR�ZL]HUXQNX�å�3�

�������.RQĆJXUXMH�SU]HJOÃGDUNÇ�LQWHUQHWRZÃ��DE\�EH]SLHF]QLH�RWZLHUDÅ�VWURQ\�

LQWHUQHWRZH�å�8�

�������1LH�SXEOLNXMH�]GMÇÅ�ĆOPµZ��NWµUH�ZSURVW�XMDZQLDMÃ�VWDWXV�PDWHULDOQ\�MHJR�

URG]LQ\��QD�SU]\NÊDG�]GMÇFLD�GRPNX��VDPRFKRGX�å�3�

=PLHQQD������-HVW�ÐZLDGRPH�SRZLÃ]DÌ�RUD]�Uµ×QLF�PLÇG]\�NRPXQLNDFMÃ�]DSRÐUHGQLF]RQÃ�

SU]H]�LQWHUQHW�L�QLH]DSRÐUHGQLF]RQÃ�

:VNDÕQLNL�

�������5R]XPLH�Uµ×QLFÇ�SRPLÇG]\�VWRSQLHP�EOLVNRÐFL�]H�]QDMRP\PL�LQWHUQHWRZ\PL�

L�SR]DLQWHUQHWRZ\PL�å�:�

�������:LH��×H�DNW\ZQRÐÅ�Z�LQWHUQHFLH�PR×H�PLHÅ�ZSÊ\Z�QD�×\FLH�SR]D�VLHFLÃ�å�:�

�������1LH�XGRVWÇSQLD�]GMÇÅ�]�ZL]HUXQNLHP�LQQ\FK�RVµE�EH]�LFK�]JRG\�å�3�

�������:LH��MDND�MHVW�UROD�LQWHUQHWX�GOD�VSRÊHF]HÌVWZD�å�:�

�������:LH��MDNÃ�UROÇ�RGJU\ZD�LQWHUQHW�Z�MHJR�×\FLX�å�:�

�������'RVWU]HJD�SUREOHP�ìF]DVR×HUQRÐFLë�LQWHUQHWX�å�3��

�������=QD�ZDG\�ZLHOR]DGDQLRZRÐFL�å�:�

�������=QD�]DOHW\�ZLHOR]DGDQLRZRÐFL�å�:�

�������:LH��×H�ZLHOH�]GMÇÅ�Z�LQWHUQHFLH�QLH�RGGDMH�U]HF]\ZLVWRÐFL��QD�SU]\NÊDG�MHVW�

SR�UHWXV]X�å�:�

=PLHQQD������6WRVXMH�]DVDG\�KLJLHQ\�]ZLÃ]DQHM�]�NRU]\VWDQLHP�]�NRPSXWHUD�

:VNDÕQLNL�

�������:LH��×H�SRGF]DV�GÊXJRWUZDÊHM�SUDF\�SU]\�NRPSXWHU]H�QDOH×\�URELÅ�SU]HUZ\�

SU]H]QDF]RQH�QD�DNW\ZQRÐÅ�Ć]\F]QÃ�å�:�

�������3RGF]DV�GÊXJRWUZDÊHM�SUDF\�SU]\�NRPSXWHU]H�UREL�SU]HUZ\�SU]H]QDF]RQH�QD�

DNW\ZQRÐÅ�Ć]\F]QÃ�å�3�

������:LH��×H�QDOH×\�]DFKRZDÅ�RGSRZLHGQLÃ�SRVWDZÇ�SRGF]DV�SUDF\�SU]\�

NRPSXWHU]H�å�:�

�������=DFKRZXMH�RGSRZLHGQLÃ�SRVWDZÇ�SRGF]DV�SUDF\�SU]\�NRPSXWHU]H�å�3�
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$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�SURJUDPµZ�QDXF]DQLD

�������:LH��×H�QDOH×\�]DSHZQLÅ�RGSRZLHGQLH�RÐZLHWOHQLH�SRGF]DV�SUDF\�SU]HG�

PRQLWRUHP�å�:�

�������=DSHZQLD�RGSRZLHGQLH�RÐZLHWOHQLH�SRGF]DV�SUDF\�SU]HG�PRQLWRUHP�å�3�

�������'RVWRVRZXMH�XVWDZLHQLD�PRQLWRUD��DE\�SUDFD�SU]\�NRPSXWHU]H�E\ÊD�MDN�

QDMPQLHM�V]NRGOLZD�GOD�Z]URNX�å�8�

�������:LH��×H�GÊXJRWUZDÊD�SUDFD�SU]\�NRPSXWHU]H�PR×H�E\Å�V]NRGOLZD�GOD�Z]URNX�å�:��

�������'ED�R�F]\VWRÐÅ�NRPSXWHUD�å�3�

6WDQGDUG����3DUW\F\SDFMD�Z�VSRÊHF]QRÐFLDFK�LQWHUQHWRZ\FK

=PLHQQD������5R]SR]QDMH�HOHPHQW\�NXOWXU\�LQWHUQHWRZHM�

:VNDÕQLNL�

�������=QD�Uµ×QH�NRPXQLNDWRU\��MDNLH"��å�:�

�������:LH��F]\P�MHVW�EORJ�å�:�

�������:LH��F]\P�MHVW�PLNUREORJ�å�:�

�������:LH��F]\P�MHVW�F]DW�å�:�

�������:LH��F]\P�MHVW�IRUXP�JUXSD�G\VNXV\MQD�å�:�

�������:LH��F]\P�MHVW�OLVWD�G\VNXV\MQD�å�:�

�������&]\WD�EORJL��MDNLH"��å�3�

�������ÏOHG]L�PLNUREORJL��MDNLH�VHUZLV\"��å�3�

�������=QD�VHUZLV\�GR�F]DWRZDQLD�å�:�

��������.RU]\VWD�]�IRUµZ�JUXS�G\VNXV\MQ\FK��MDNLFK"��å�8�

��������=QD�OLVW\�G\VNXV\MQH��MDNLH"��å�:�

��������.RU]\VWD�]�OLVW�G\VNXV\MQ\FK��MDNLFK"��å�8�

��������.RU]\VWD�]�F]DWµZ��Z�MDNLFK�VHUZLVDFK"��å�8�

��������:LH��F]\P�MHVW�KLSHUWHNVW�å�:�

��������.RU]\VWD�]�GRNXPHQWµZ�KLSHUWHNVWRZ\FK�å�8�

��������=QD�]MDZLVNR�NRQZHUJHQFML��QLH�PXVL�JR�GHĆQLRZDÅ��å�:�

��������=QD�×DUJRQ�LQWHUQHWRZ\�å�:�

��������=QD�HPRWLNRQ\�å�:�

��������=QD�]QDF]QLNL��QD�SU]\NÊDG�#�����VWRVRZDQH�Z�VHUZLVDFK�

VSRÊHF]QRÐFLRZ\FK��QD�SU]\NÊDG�)DFHERRN��7ZLWWHU�å�:�

��������:LH��FR�R]QDF]D�WHNVW�SLVDQ\�ZLHONLPL�OLWHUDPL�å�:�

��������'RVWU]HJD�]MDZLVNR�DJUHVML�MÇ]\NRZHM��PRZD�QLHQDZLÐFL��Z�LQWHUQHFLH�å�3��

=PLHQQD������$NW\ZQLH�XF]HVWQLF]\�Z�VSRÊHF]QRÐFLDFK�LQWHUQHWRZ\FK�

:VNDÕQLNL�

�������=QD�SRMÇFLH�VHUZLVµZ�VSRÊHF]QRÐFLRZ\FK�å�:�

�������6WDMH�VLÇ�XF]HVWQLNLHP�Z\EUDQ\FK�VHUZLVµZ�VSRÊHF]QRÐFLRZ\FK�å�3�
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$QHNV��0RGHO�NRPSHWHQFML�å�QDU]ÇG]LH�LORÐFLRZHM�DQDOL]\�SURJUDPµZ�QDXF]DQLD

�������3RGWU]\PXMH�UHODFMH�SRSU]H]�VHUZLV\�VSRÊHF]QRÐFLRZH�å�3�

�������']LHOL�VLÇ�VZRMÃ�ZLHG]Ã�L�XPLHMÇWQRÐFLDPL�SRSU]H]�VHUZLV\�VSRÊHF]QRÐFLRZH�å�3�

�������8F]\�VLÇ�RG�LQQ\FK�XF]HVWQLNµZ�VHUZLVµZ�VSRÊHF]QRÐFLRZ\FK�å�3�

=PLHQQD������,QLFMXMH�L�UR]ZLMD�VSRÊHF]QRÐFL�LQWHUQHWRZH�RSDUWH�R�ZVSµOQH�]DGDQLD�

:VNDÕQLNL�

�������.RQVROLGXMH�VSRÊHF]QRÐÅ�GR�ZVSµOQ\FK�G]LDÊDÌ��]D�SRPRFÃ�MDNLFK�QDU]ÇG]L�

VHUZLVµZ��MDNLH�]DGDQLD�å�IDNXOWDW\ZQLH��å�8�

�������'RELHUD�QDU]ÇG]LD�GR�SUDF\�]GDOQHM��XPR×OLZLDMÃFH�]UHDOL]RZDQLH�SU]H]�

JUXSÇ�]DPLHU]RQHJR�FHOX�å�8�

�������5R]XPLH�LGHÇ�ZVSµOQHJR�FHOX�GREUD�å�:�
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$QHNV��$QDOL]D�SURJUDPµZ�QDXF]DQLD�å�Z\ND]�SURJUDPµZ�SRGGDQ\FK�DQDOL]LH�MDNRÐFLRZHM

$QHNV��$QDOL]D�SURJUDPµZ�QDXF]DQLD�å�Z\ND]�SURJUDPµZ
SRGGDQ\FK�DQDOL]LH�MDNRÐFLRZHM

7DEHOD�����3URJUDP\�QDXF]DQLD��ZHGÊXJ�SU]HGPLRWµZ�

3U]HGPLRW ,G :\GDZQLFWZR 3URJUDP�QDXF]DQLD�GOD�NODV����

KLVWRULD�
L�VSRÊHF]HÌVWZR

� 1RZD�(UD 0DÅNRZVNL��7�������"���:F]RUDM�L�G]LÐ��
SURJUDP�QDXF]DQLD�RJµOQHJR�KLVWRULL�L�VSRÊH�
F]HÌVWZD�Z�NODVDFK�,9�9,�V]NRÊ\�SRGVWDZRZHM��
:DUV]DZD��1RZD�(UD�

KLVWRULD�
L�VSRÊHF]HÌVWZR

�� 23(521 3DFKROVND��0��L�=G]LDEHN��:�������"���&LHND�
ZL�ÐZLDWD��KLVWRULD�L�VSRÊHF]HÌVWZR��SURJUDP�
QDXF]DQLD�GOD�V]NRÊ\�SRGVWDZRZHM��NODV\������
*G\QLD��23(521�

KLVWRULD�
L�VSRÊHF]HÌVWZR

�� 23(521 6PXGD��0�������"���2GNU\ZDP\�QD�QRZR��
KLVWRULD�L�VSRÊHF]HÌVWZR��SURJUDP�QDXF]DQLD�
GOD�V]NRÊ\�SRGVWDZRZHM��NODV\������*G\QLD��
23(521�

KLVWRULD�
L�VSRÊHF]HÌVWZR

�� :6,3 /ROR��5���3LHÌNRZVND��$��L�7RZDOVNL��5��
�����"���3URJUDP�QDXF]DQLD�KLVWRULL�L�VSRÊH�
F]HÌVWZD�Z�NODVDFK�����V]NRÊ\�SRGVWDZRZHM��
:DUV]DZD��:6,3�

KLVWRULD�
L�VSRÊHF]HÌVWZR

�� :6,3 /LV��0�������"���3URJUDP�QDXF]DQLD�KLVWRULL�
L�VSRÊHF]HÌVWZD�Z�V]NROH�SRGVWDZRZHM��NOXF]�
GR�KLVWRULL��:DUV]DZD��:6,3�

KLVWRULD�
L�VSRÊHF]HÌVWZR

�� *GDÌVNLH�
:\GDZQLFWZR�
2ÐZLDWRZH

:HKLNXÊ�F]DVX��SURJUDP�QDXF]DQLD�KLVWRULL�
L�VSRÊHF]HÌVWZD�GOD�GUXJLHJR�HWDSX�HGXND�
F\MQHJR��NODV\�,9�9,�V]NRÊ\�SRGVWDZRZHM���
�����"���*GDÌVN��*GDÌVNLH�:\GDZQLFWZR�
2ÐZLDWRZH�

MÇ]\N�REF\
QRZR×\WQ\

� &DPEULGJH 7RPDV]HZVND��%HDWD������"���3URJUDP�
QDXF]DQLD�MÇ]\ND�DQJLHOVNLHJR�SU]H]QDF]RQ\�
GOD�NODV�,9�9,�V]NRÊ\�SRGVWDZRZHM��,,�HWDS�
HGXNDF\MQ\��:DUV]DZD��&DPEULGH�8QLYHUVL�
W\�3UHVV�

MÇ]\N�REF\�
QRZR×\WQ\

� 1RZD�(UD :RVLÌVND��'�������"���3URJUDP�QDXF]DQLD�
MÇ]\ND�DQJLHOVNLHJR�GOD�,,�HWDSX�NV]WDÊFHQLD��
Z�NODVDFK�,9�9,�V]NRÊ\�SRGVWDZRZHM��
:DUV]DZD��1RZD�(UD�
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$QHNV��$QDOL]D�SURJUDPµZ�QDXF]DQLD�å�Z\ND]�SURJUDPµZ�SRGGDQ\FK�DQDOL]LH�MDNRÐFLRZHM

MÇ]\N�REF\�
QRZR×\WQ\

�� 3($5621 %RJXFND��0��L�ÉRÐ��'����������3URJUDP�
QDXF]DQLD�MÇ]\ND�DQJLHOVNLHJR��:DUV]DZD��
3($5621�

MÇ]\N�REF\�
QRZR×\WQ\

�� 3:1 5DSDFND��6�������"���3URJUDP�QDXF]DQLD�
MÇ]\ND�DQJLHOVNLHJR�GOD�NODV�,9�9,�V]NRÊ\��
SRGVWDZRZHM��:DUV]DZD��3:1�

MÇ]\N�REF\�
QRZR×\WQ\

�� :6,3 3RWDSRZLF]��$�������"���3URJUDP�QDXF]DQLD�
MÇ]\ND�QLHPLHFNLHJR�Z�NODVDFK�,9�9,�V]NRÊ\�
SRGVWDZRZHM���NXUV�GOD�SRF]ÃWNXMÃF\FK��
L�NRQW\QXXMÃF\FK�QDXNÇ��:DUV]DZD��:6,3�

MÇ]\N�SROVNL � 1RZD�(UD 'HUOXNLHZLF]��0�������"���&]\WDÅ��P\ÐOHÅ��
XF]HVWQLF]\Å��SURJUDP�QDXF]DQLD�RJµOQHJR�
MÇ]\ND�SROVNLHJR�Z�NODVDFK�,9�9,�V]NRÊ\��
SRGVWDZRZHM��:DUV]DZD��1RZD�(UD�

MÇ]\N�SROVNL � 1RZD�(UD .OLPRZLF]��$��L�%U]ÃNDOLN��.����������7HUD]�
3ROVNL���SURJUDP�QDXF]DQLD�RJµOQHJR�MÇ]\ND�
SROVNLHJR�Z�NODVDFK�,9�9,�V]NRÊ\�SRGVWDZRZHM��
:DUV]DZD��1RZD�(UD�

MÇ]\N�SROVNL �� :6,3 .DQLD��$���.ZDN��.��L�0DMFKU]DN�%URGD��
-�������"���&]DURZDQLH�VÊRZHP��SURJUDP�
QDXF]DQLD�MÇ]\ND�SROVNLHJR�Z�NODVDFK�,9�9,�
V]NRÊ\�SRGVWDZRZHM��:DUV]DZD��:6,3�

MÇ]\N�SROVNL �� :6,3 �����"���3URJUDP�QDXF]DQLD�MÇ]\ND�SROVNLHJR�
Z�NODVDFK�,9�9,�V]NRÊ\�SRGVWDZRZHM��MXWUR�
SµMGÇ�Z�ÐZLDW��:DUV]DZD��:6,3�

MÇ]\N�SROVNL �� :6,3 3URJUDP�QDXF]DQLD�MÇ]\ND�SROVNLHJR�
Z�NODVDFK������VÊRZD�]�XÐPLHFKHP�������"���
:DUV]DZD��:6,3�

MÇ]\N�SROVNL �� *GDÌVNLH�
:\GDZQLFWZR�
2ÐZLDWRZH

ÉXF]DN��$��L�0XUG]HN��$�������"���0LÇG]\�
QDPL��SURJUDP�QDXF]DQLD�MÇ]\ND�SROVNLHJR�
Z�V]NROH�SRGVWDZRZHM��*GDÌVN��*GDÌVNLH�
:\GDZQLFWZR�2ÐZLDWRZH�

MÇ]\N�SROVNL �� 23(521 5DZLF]��$�������"���&LHNDZL�ÐZLDWD��MÇ]\N�
SROVNL��SURJUDP�QDXF]DQLD�GOD�V]NRÊ\��
SRGVWDZRZHM��NODV\������*G\QLD��23(521�

MÇ]\N�SROVNL �� 23(521 .UDZF]XN�*ROXFK��$�������"���2GNU\ZDP\�
QD�QRZR��MÇ]\N�SROVNL��SURJUDP�QDXF]DQLD�
GOD�V]NRÊ\�SRGVWDZRZHM��NODV\������*G\QLD��
23(521�
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$QHNV��$QDOL]D�SURJUDPµZ�QDXF]DQLD�å�Z\ND]�SURJUDPµZ�SRGGDQ\FK�DQDOL]LH�MDNRÐFLRZHM

PDWHPDW\ND � +HOLRQ %RU]\V]NRZVND��-��L�6WRODUVND��0����������
0DWHPDW\ND�(XURSHMF]\ND��*OLZLFH��+HOLRQ�

PDWHPDW\ND � 1RZD�(UD %UDXQ��0���0DÌNRZVND��$��L�3DV]\ÌVND��0��
�����"���0DWHPDW\ND�]�NOXF]HP��:DUV]DZD��
1RZD�(UD�

PDWHPDW\ND �� 23(521 .RQVWDQW\QRZLF]��$���.RQVWDQW\QRZLF]��$���
.LMDÌVND��%���3DMÃN��0��L�8NOHMD��*����������
&LHNDZL�ÐZLDW��PDWHPDW\ND��SURJUDP�QD�
XF]DQLD�GOD�V]NRÊ\�SRGVWDZRZHM��NODV\������
*G\QLD��23(521�

PDWHPDW\ND �� :6,3 'ÃEURZVNL��0���3LVNRUVNL��3��L�=DZDGRZ�
VNL��:����������0DWHPDW\ND�������SURJUDP�
QDXF]DQLD�PDWHPDW\NL�Z�NODVDFK�����V]NRÊ\�
SRGVWDZRZHM��:HUVMD�������:DUV]DZD��
:6,3�

PDWHPDW\ND �� :6,3 /HZLFND��+��L�.RZDOF]\N��0�����������
3URJUDP�QDXF]DQLD��PDWHPDW\ND�ZRNµÊ�QDV�å�
V]NRÊD�SRGVWDZRZD��:DUV]DZD��:6,3�

PX]\ND � 1RZD�(UD *URPHN��0��L�.LOEDFK��*�������"���3URJUDP�
QDXF]DQLD�RJµOQHJR�PX]\NL�Z�NODVDFK�,9�9,�
V]NRÊ\�SRGVWDZRZHM��:DUV]DZD��1RZD�(UD�

PX]\ND �� 23(521 *µUVND�*X]LN��-�������"���&LHNDZL�ÐZLDWD��
PX]\ND��SURJUDP�QDXF]DQLD�GOD�V]NRÊ\�SRG�
VWDZRZHM��NODV\������*G\QLD��23(521�

PX]\ND �� :6,3 -DNµEF]DN�'UÃ×HN��.���6PRF]\ÌVND��8���
L�6RÊW\VLN��$����������.OXF]�GR�PX]\NL��
SURJUDP�GR�QDXF]DQLD�PX]\NL�GOD�NODV�����
V]NRÊ\�SRGVWDZRZHM��:DUV]DZD��:6,3�

PX]\ND �� :6,3 3LVDUNLHZLF]��,�������"���3URJUDP�QDXF]DQLD�
PX]\NL�Z�V]NROH�SRGVWDZRZHM�Z�NODVDFK������
:DUV]DZD��:6,3

PX]\ND �� :6,3 6DUQRZVND��0���-DNµEF]DN�'UÃ×HN��.���.D�
F]\ÌVND��2��L�6PRF]\ÌVND��8����������1XW\��
VP\NL�L�SDW\NL���SURJUDP�QDXF]DQLD�PX]\NL��
Z�NODVDFK�����V]NRÊ\�SRGVWDZRZHM��
:DUV]DZD��:6,3�

PX]\ND �� 23(521 5\NRZVND��0�������"���2GNU\ZDP\�QD�
QRZR��PX]\ND��SURJUDP�QDXF]DQLD�GOD�V]NRÊ\�
SRGVWDZRZHM��NODV\������*G\QLD��23(521�
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$QHNV��$QDOL]D�SURJUDPµZ�QDXF]DQLD�å�Z\ND]�SURJUDPµZ�SRGGDQ\FK�DQDOL]LH�MDNRÐFLRZHM

SODVW\ND � 1RZD�(UD /XNDV��-��L�2QDN��.����������'R�G]LHÊD���
SURJUDP�QDXF]DQLD�SODVW\NL�Z�NODVDFK�,9�9,�
V]NRÊ\�SRGVWDZRZHM��:DUV]DZD��1RZD�(UD�

SODVW\ND �� 23(521 3U]\E\V]HZVND�3LHWUDVLDN��$�������"���
&LHNDZL�ÐZLDWD��PX]\ND��SURJUDP�QDXF]DQLD�
GOD�V]NRÊ\�SRGVWDZRZHM��NODV\������*G\QLD��
23(521�

SODVW\ND �� 23(521 :\V]NRZVND��/�������"���2GNU\ZDP\�QD�
QRZR��SODVW\ND��SURJUDP�QDXF]DQLD�GOD�V]NRÊ\�
SRGVWDZRZHM��NODV\������*G\QLD��23(521�

SODVW\ND �� :6,3 1D�ÐFLH×NDFK�Z\REUDÕQL��SURJUDP�QDXF]DQLD�
SODVW\NL�GOD�NODV�����V]NRÊ\�SRGVWDZRZHM��
��������:DUV]DZD��:6,3�

SODVW\ND �� :6,3 0LNXOLN��%�������"���3URJUDP�QDXF]DQLD�GOD�
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%LEOLRJUDĆD

%LEOLRJUDĆD

$VKDUG��(����������6PDOO�JURXS�FROODERUDWLRQ��7HFKQRORJ\�IDFLOLWDWHV�OHDUQLQJ�LQ�VPDOO�JURXSV��

KWWSV���ZZZ�HVFKRROQHZV�FRP������������HVQ�VSHFLDO�UHSRUW�VPDOO�JURXS�FROODERUDWLRQ���GRVWÇS���

������������

%HUHOVRQ��%����������*UDGXDWH�(GXFDWLRQ�LQ�WKH�8QLWHG�6WDWHV��1HZ�<RUN��0F*UDZ�+LOO��

%HUHOVRQ��%����������&RQWHQW�$QDO\VLV�LQ�&RPPXQLFDWLRQ�5HVHDUFK��*OHQFRH��7KH�)UHH�3UHVV�

%ROWHU��-�'����������:ULWLQJ�6SDFH��D�+\SHUWH[W��7\ORU�	�)UDQFLV�/LEUDU\�

%RRQDHUW��7��L�9HWWHQEXUJ��1����������<RXQJ�SHRSOHèV�LQWHUQHW�XVH��'LYLGHG�RU�GLYHUVLĆHG"�&KLOGKRRG���������������

&]HUVNL��3����������0\��G]LHFL�VLHFL��

KWWS���ZZZ�G]LHQQLNEDOW\FNL�SO�DUW\NXO��������SLVDU]�SLRWU�F]HUVNL�P\�G]LHFL�VLHFL�LG�W�KWPO"FRRNLH ���GRVWÇS��

������������

GH�$OPHLGD��$�1���GH�$OPHLGD�$OYHV��1���'HOLFDGR��$��L�&DUYDOKR��7����������&KLOGUHQ�DQG�GLJLWDO�GLYHUVLW\��)URP�çXQJX�

LGHG�URRNLHVè�WR�çVHOI�UHOLDQW�F\EHQDXWVè��&KLOGKRRG�����������������

'XOLDQ��-����������&LHNDZL�ÐZLDWD��]DMÇFLD�NRPSXWHURZH��SURJUDP�QDXF]DQLD�GOD�V]NRÊ\�SRGVWDZRZHM��NODV\������*G\QLD��

23(521�

(\��/�$��L�&XSLW��&�*����������([SORULQJ�\RXQJ�FKLOGUHQèV�XQGHUVWDQGLQJ�RI�ULVNV�DVVRFLDWHG�ZLWK�,QWHUQHW�XVDJH�DQG�WKHLU�

FRQFHSWV�RI�PDQDJHPHQW�VWUDWHJLHV��-RXUQDO�RI�(DUO\�&KLOGKRRG�5HVHDUFK��������������

*RÊÇELHZVNL��É���)URÊRZ��.��L�:DV]F]\N��3����������5\QHN�NVLÃ×NL�Z�3ROVFH�������:\GDZQLFWZD��:DUV]DZD��%LEOLRWH�

ND�$QDOL]�

+DPPHUVOH\��$��L�$WNLQVRQ��3����������0HWRG\�EDGDÌ�WHUHQRZ\FK��3R]QDÌ��:\GDZQLFWZR�=\VN�L�6�ND�

+LQH��&K����������9LUWXDO�(WKQRJUDSK\��/RQGRQ�7KRXVDQG�2DNV�1HZ�'HOKL��6$*(�3XEOLFDWLRQV�

+ROPHV��-����������&\EHUNLGV�RU�GLYLGHG�JHQHUDWLRQV"�&KDUDFWHULVLQJ�\RXQJ�SHRSOHèV�LQWHUQHW�XVH�LQ�WKH�8.�ZLWK�JHQHULF��

FRQWLQXXP�RU�W\SRORJLFDO�PRGHOV��1HZ�0HGLD�	�6RFLHW\�������������������

-HQNLQV��+����������.XOWXUD�NRQZHUJHQFML��=GHU]HQLH�VWDU\FK�L�QRZ\FK�PHGLµZ��:DUV]DZD��:\GDZQLFWZD�$NDGHPLF�

NLH�L�3URIHVMRQDOQH�
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%LEOLRJUDĆD

.DQLD��$���.ZDN��.��L�0DMFKU]DN�%URGD��-�������"���&]DURZDQLH�VÊRZHP��SURJUDP�QDXF]DQLD�MÇ]\ND�SROVNLHJR�

Z�NODVDFK�,9�9,�V]NRÊ\�SRGVWDZRZHM��:DUV]DZD��:6,3�

.ÇVND��0����������/XELÇ�WR��SURJUDP�QDXF]DQLD�]DMÇÅ�NRPSXWHURZ\FK�GOD�NODV�����V]NRÊ\�SRGVWDZRZHM��:DUV]DZD��

1RZD�(UD�

.RQHFNL��.����������6WXGLD�]�PHWRGRORJLL�EDGDÌ�MDNRÐFLRZ\FK��7HRULD�XJUXQWRZDQD��:DUV]DZD��:\GDZQLFWZR�1DXNR�

ZH�3:1�

.R]LQHWV��5�9����������1HWQRJUDSK\��'RLQJ�HWKQRJUDSKLF�UHVHDUFK�RQOLQH��/RV�$QJHOHV�/RQGRQ�1HZ�'HOKL�6LQJDSRUH�

:DVKLQJWRQ�'&��6$*(�3XEOLFDWLRQV�

.UDZF]XN�*ROXFK��$����������2GNU\ZDP\�QD�QRZR��MÇ]\N�SROVNL��SURJUDP�QDXF]DQLD�GOD�V]NRÊ\�SRGVWDZRZHM��NODV\������

*G\QLD��23(521�

/HH��/����������<RXQJ�SHRSOH�DQG�WKH�,QWHUQHW��)URP�WKHRU\�WR�SUDFWLFH��<RXQJ�����������������

/HXQJ��/���/HH��3�6�1����������7KH�LQćXHQFHV�RI�LQIRUPDWLRQ�OLWHUDF\��LQWHUQHW�DGGLFWLRQ�DQG�SDUHQWLQJ�VW\OHV�RQ�LQWHUQHW�

ULVNV��1HZ�0HGLD�	�6RFLHW\�����������������

/HZLV��7����������',<�VHOYHV"�5HćH[LYLW\�DQG�KDELWXV�LQ�\RXQJ�SHRSOHèV�XVH�RI�WKH�LQWHUQHW�IRU�KHDOWK�LQIRUPDWLRQ��(XURSH�

DQ�-RXUQDO�RI�&XOWXUDO�6WXGLHV����������������

/LSV]\F��-���UHG������������(GXNDFMD�PHGLDOQD�L�LQIRUPDF\MQD�Z�3ROVFH��5DSRUW�RWZDUFLD��:DUV]DZD��)XQGDFMD�1RZRF]H�

VQD�3ROVND�

/LYLQJVWRQH��6����������&KLOGUHQèV�8VH�RI�WKH�,QWHUQHW��5HćHFWLRQV�RQ�WKH�(PHUJLQJ�5HVHDUFK�$JHQGD��1HZ�0HGLD�	�

6RFLHW\����������������

/LYLQJVWRQH��6��L�+HOVSHU��(����������%DODQFLQJ�RSSRUWXQLWLHV�DQG�ULVNV�LQ�WHHQDJHUVè�XVH�RI�WKH�LQWHUQHW��WKH�UROH�RI�RQOLQH�

VNLOOV�DQG�LQWHUQHW�VHOI�HIĆFDF\��1HZ�0HGLD�	�6RFLHW\�����������������

/LYLQJVWRQH��6��L�+HOVSHU��(����������*UDGDWLRQV�LQ�GLJLWDO�LQFOXVLRQ��FKLOGUHQ��\RXQJ�SHRSOH�DQG�WKH�GLJLWDO�GLYLGH��1HZ�

0HGLD�	�6RFLHW\����������������

/XNDV��-��L�2QDN��.����������'R�G]LHÊD���SURJUDP�QDXF]DQLD�SODVW\NL�Z�NODVDFK�,9�9,�V]NRÊ\�SRGVWDZRZHM��:DUV]DZD��

1RZD�(UD�

0DQRYLFK��/����������-Ç]\N�QRZ\FK�PHGLµZ��:DUV]DZD��:\GDZQLFWZD�$NDGHPLFNLH�L�3URIHVMRQDOQH�
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%LEOLRJUDĆD

0LOOHU��'��L�6ODWHU��'����������7KH�,QWHUQHW��$Q�HWKQRJUDSKLF�DSSURDFK��%HUJ��2[IRUG�8QLYHUVLW\�3UHVV�

0RLQLDQ��)����������7KH�&RQVWUXFWLRQ�RI�,GHQWLW\�RQ�WKH�,QWHUQHW��2RSV��,èYH�OHIW�P\�GLDU\�RSHQ�WR�WKH�ZKROH�ZRUOG��

&KLOGKRRG���������������

1RZDN��6���UHG������������0HWRG\�EDGDÌ�VRFMRORJLF]Q\FK��:DUV]DZD��:\GDZQLFWZR�3:1�

3DUULV��/���9DUMDV��.���0H\HUV��-��L�&XWWV��+����������+LJK�6FKRRO�6WXGHQWVè�3HUFHSWLRQV�RI�&RSLQJ�:LWK�&\EHUEXOO\LQJ��

<RXWK�	�6RFLHW\�����������������

3HU¦N\O¦��$����������$QDOL]D�UR]PµZ�L�WHNVWµZ�>Z@�'HQ]LQ��1�.���/LQFROQ��<�6����������

0HWRG\�EDGDÌ�MDNRÐFLRZ\FK��7RP����:DUV]DZD��:\GDZQLFWZR�1DXNRZH�3:1�

3U]\E\V]HZVND�3LHWUDVLDN��$�������"���&LHNDZL�ÐZLDWD��PX]\ND��SURJUDP�QDXF]DQLD�GOD�V]NRÊ\�SRGVWDZRZHM��NODV\������

*G\QLD��23(521�

5DSOH\��7����������$QDOL]D�NRQZHUVDFML��G\VNXUVX�L�GRNXPHQWµZ��:DUV]DZD��:\GDZQLFWZR�1DXNRZH�3:1�
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