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3URJUDP�*UDILNRQL� MH�QDSUDYOMHQ� ]D�YL]XHOQR�SUL�
ND]LYDQMH�QXPHULaNLK�SRGDWDND��6DVWRML�VH�RG�SHW�YUVWD
JUDILNRQD��D� LQWHUIHMV�SURJUDPD�RPRJX`DYD�EU]R� L
MHGQRVWDYQR�XQR^HQMH�SRGDWDND��DXWRPDWVNR�UDaXQD�
QMH��RWYDUDQMH�L]DEUDQRJ�JUDILNRQD�X�QRYRP�SUR]RUX
L�SULND]LYDQMH�SRGDWDND�VD�DQLPDFLMRP��1D�WDM�QDaLQ
VD�JODYQH�VWUDQH�VH�PRCH�SULND]LYDWL�YL^H�JUDILNRQD
^WR�SUHGVWDYOMD�X^WHGX� YUHPHQD�SUL� SUH]HQWRYDQMX�
3RVWRML� L� GRGDWQD� RSFLMD� 1DSUDYL� JUDILNRQ� NRMD
RPRJX`DYD�GD�VH�RG�ELOR�NRMH�VOLNH�QDSUDYL�JUDIL�
NRQ��aLPH�L]ERU�QLMH�RJUDQLaHQ��

8YRG
*UDILNRQL�VH�QDMYL^H�NRULVWH�X�GYH�VYUKH��
¬ GD�QDJODVH�QDMYDCQLMH�QXPHULaNH�aLQMHQLFH�
¬ GD�RWNULMX�YDCQD�SRUH_HQMD�L�YH]H�X�WHNVWRYL�

PD�L�WDEHODPD�
2QL�GDMX�UD]QROLNRVW�RELaQRP�L]YH^WDMX�L�SRPDCX

GD�VH�aLQMHQLFH�WHNVWRYD�L�WDEHOD�SULNDCX�QD�LQWHUH�
VDQWQLML�QDaLQ��'D�EL�ELOL�NRULVQL��JUDILNRQL�PRUDMX
SULND]DWL�RGUH_HQL�EURM�LQIRUPDFLMD��.DGD�VH�X�LVWRP
QD_H�SUHYL^H�LQIRUPDFLMD���SRVWDMX�VXYL^H�NRPSOLN�
RYDQL�]D�UD]XPHYDQMH��&LOM�MH�GD�EXGX�^WR�MHG�
QRVWDYQLML��DOL�L�GD�SULNDCX�YDCQH�aLQMHQLFH�

3URJUDP�*UDILNRQL�UD_HQ�MH�X�0DFURPHGLD�)ODVK
0;������X]�NRUL^`HQMH�$FWLRQ�6FULSW������2WYDUDQMH
QRYLK�SUR]RUD�LPSOHPHQWLUDQR�MH�NUR]�-DYD�6FULSW��D
SURVOH_LYDQMH�SRGDWDND�X�3+3�X��.RULVQLaNL�LQWHUIHMV
MH�XUD_HQ�QD�VUSVNRP�MH]LNX��=D�UD]OLNX�RG�JUDILNRQD
NRML�VH�UDGH�X�0LFURVRIW�([FHOX�L�VOLaQLP�SURJUDPL�
PD��NRQDaDQ�SULND]�SRGDWDND�VH�L]YRGL�DQLPDFLMRP�

.OMXaQH�NRPSRQHQWH�X�L]UDGL�RYRJ�SURJUDPD�VX�
VFHQH��IUDPH��NH\IUDPH��PRYLH�FOLS��QXPHULF�VWHSSHU�
FKHFN�ER[�L�EXWWRQ�

6FHQH�¬�GHORYL�JODYQH�YUHPHQVNH�RVH��NRULVWH�VH
]D�RUJDQL]DFLMX�GRNXPHQWD�NRML�VH�SUDYL��

.H\IUDPH�¬�IUHMP�X�NRMHP�VH�GHILQL^H�SURPHQD
DQLPDFLMH�LOL�PRCH�GD�VDGUCL�IUHMPRYH�X�NRMLPD�VH
QDOD]H�DNFLMH��NRG��NRMH�PRGLILNXMX�GRNXPHQW��1DOD�
]L�VH�QD�JODYQRM�YUHPHQVNRM�RVL��7LPHOLQH���2PRJX�
`DYD�GD�VH�DQLPDFLMD�L]YU^L�®DXWRPDWVNL¯��EH]�FUWDQMD
VYDNRJ�IUHMPD�SRVHEQR��L�QD�WDM�QDaLQ�RODN^DYD�SUDY�
OMHQMH�DQLPDFLMH�

0RYLH�FOLS�¬�NRPSRQHQWD�NRMD�VDGUCL�SDUDPHWUH
NRML�RPRJX`DYDMX�SRGH^DYDQMH�L�NRQWUROX�REMHNWD�
0RCH�GD�VDGUCL�VOLNX��WHNVW�LOL�QHNH�GUXJH�)ODVK�NRP�
SRQHQWH��1XPHULF�6WHSSHU��&KHFN�%R[��5DGLR�%XW�
WRQ�LWG����

1XPHULF�VWHSSHU�¬�VOXCL�]D�XQRV�GLVNUHWQLK�QX�
PHULaNLK�YUHGQRVWL�RJUDQLaHQLK�PLQLPDOQRP�L�PDNVL�
PDOQRP�YUHGQR^aX�]DGDWRP�RG�VWUDQH�SURJUDPHUD�
9UHGQRVWL�VH�PRJX�XQRVLWL�XSLVLYDQMHP�X�SROMH�LOL
PHQMDWL�NOLNRP�QD�VWUHOLFH��JRUQMD�L�GRQMD�VWUHOLFD��

&KHFN�ER[�¬��SRSXODUQD�®NX`LFD¯�]D�^WLNOLUDQMH�
MH�NYDGUDW�NRML�PRCH�ELWL�REHOHCHQ��^WLNOLUDQ��LOL�QH�
REHOHCHQ��3UHGVWDYOMD�ORJLaNR�WUXH�LOL�IDOVH�

%XWWRQ�¬�GXJPH��L]YU^DYD�]DGDWL�NRG�QD�SULWLVDN�

2SLV�SURJUDPD
3ULOLNRP�RWYDUDQMD�SURJUDPD��XaLWDYD�VH�SUR]RU

VD�SHW�SRQX_HQLK�JUDILNRQD��3RVWRML�RSFLMD�3UHYLHZ�
NRMD�RPRJX`DYD�GD�VH�YLGL�CHOMHQL�WLS��WM��L]JOHG�JUD�
ILNRQD�SUH�XQR^HQMD�SRGDWDND��%URM�SRGDWDND�SULND�
]DQLK�QD�JUDILNRQX�RJUDQLaHQ�MH�X�LQWHUYDOX�RG�GYD
GR�VHGDP�

�2GDELURP�EURMD�XQRVD�CHOMHQLK�SRGDWDND��SUHX]�
LPD�VH�YUHGQRVW�EURMDaD�L�X�]DYLVQRVWL�RG�YUVWH�JUD�
ILNRQD�L�EURMD�SRGDWDND�NRML�VX�L]DEUDQL�XaLWDYD�VH
RGUH_HQD�VFHQD�X�NRMRM�VH�QDOD]H�WHNVW�SROMD�

3RVWRMH�GYD�UHGD�WHNVWXDOQLK�SROMD��3UYL�UHG�VOXCL
]D�XQR^HQMH�QXPHULaNLK�YUHGQRVWL��D�GUXJL�]D�XQR^H�
QMH�QD]LYD�XQHWLK�SRGDWDND�

.OLNRP�QD�GXJPH�1DSUDYL�JUDILNRQ��RWYDUD�VH
QRYL�SUR]RU�X�NRMHP�VH�LVFUWDYD�JUDILNRQ�QH]DYLVQR
RG�JODYQRJ��X�NRMHP�MH�VPH^WHQ�XQRV�SRGDWDND��'D
QH�EL�GR^OR�GR�SULND]LYDQMD�VYLK�SRGDWDND�NRMH�SUR�

8QD�5DGRYDQRYL`���������-DNRYR��6DYVND����$�
XaHQLFD����UD]UHGD�'HYHWH�EHRJUDGVNH�JLPQD]LMH
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JUDP�SRGUCDYD��QDSUDYOMHQ�MH�L]ERU�RG���&KHFN�%R[
NRPSRQHQWH��SUL�aHPX�VH�RPRJX`DYD�RGDELU�SR�
GDWDND�NRMH�CHOLPR�GD�SULNDCHPR��YUHGQRVW��LPH�L
SURFHQDW��9UHGQRVWL�RYLK�NRPSRQHQWL�QD�VDPRP
SRaHWNX�SRGH^HQH�VX�QD�IDOVH��D�QMLKRYLP�RGDELURP
SRVWDMX� WUXH�� 3RVWRML� L� RSFLMD� $]XULUDM� NRMD
RPRJX`DYD�GD�VH�SRGDFL�SRQRYR�SULNDCX�X�SUR]RUX
NRML�MH�YH`�RWYRUHQ��'D�EL�VH�RPRJX`LOD�NRPXQL�
NDFLMD�L]PH_X�GYD�SUR]RUD��QHRSKRGQR�MH�SURVOHGLWL
SRGDWNH�L]�JODYQRJ�SUR]RUD�X�QRYL�X�NRPH�VH�YU^L�JUD�
ILaNL�SULND]�SRGDWDND��=D�RWYDUDQMH�QRYRJ�SUR]RUD�X
)ODVKX�SR]LYD�VH�IXQNFLMD�IVFRPPDQG��QD�SULPHU�

IVFRPPDQG��QHZZLQGRZ����LQGH[�KWPO���
D�X�+70/�X�JODYQRJ�SUR]RUD�WUHED�LVSLVDWL�-DYD�6FULSW
NRML�`H�GHILQLVDWL�GLPHQ]LMH�QRYRJ�SUR]RUD�

1DMMHGQRVWDYQLML�QDaLQ�SURVOH_LYDQMD�SRGDWDND
MHVWH�GD�VH�SRGDFL�L]�JODYQRJ�SUR]RUD�SURVOHGH�X
WHNVWXDOQL�IDMO��D�]DWLP�GD�QRYL�SUR]RU�SR]LYD�WH�LVWH
YUHGQRVWL�L]�WRJ�IDMOD��0H_XWLP��GD�EL�VH�SRGDFL�SURVOH�
GLOL�X��W[W�IDMO��QHRSKRGQR�MH�GD�VH�NRULVWL�3+3��9UHGQRVWL
L]�)ODVKD�VH�SUHNR�$FWLRQ6FULSWD�SUHQRVH�X�3+3��D�3+3
LK�QD�RVQRYX�IXQFNLMH��WR6DYH�GLUHNWQR�SUHQRVL�X��W[W
IDMO�
3ULND]�NRPXQLNDFLMH�L]PH_X�GYDSUR]RUD

3URVOH_LYDQMH�SRGDWDND�SRPR`X�DFWLRQVFULSW�MH�
]LND�X��SKS�IDMO�

VXEPLW�RQ3UHVV� �IXQFWLRQ���^
P\'DWD�D�YDOXH� �D�YDOXH�
P\'DWD�D�LPH� �D�LPH�
P\'DWD�YUHGQRVW� �YUHGQRVW�VHOHFWHG�
P\'DWD�LPH� �LPH�VHOHFWHG�
P\'DWD�SURFHQDW� �SURFHQDW�VHOHFWHG�
P\'DWD�VHQG$QG/RDG��VDYH�SKS��

P\'DWD���3267���`
8]LPDQMH�YUHGQRVWL�L]�)ODVKD�L�SURVOH_LYDQMH�X

WHNVWXDOQL�IDMO�
�YUHGQRVW� ��B3267>¶YUHGQRVW�¶@�

���X]LPD�VH�YUHGQRVW�L]�)ODVKD

�WR6DYH� ��YUHGQRVW ���YUHGQRVW�
���aXYD�VH�YUHGQRVW

�IS� �IRSHQ��EDU��W[W����Z���
���XSLVXMH�VH�YUHGQRVW�X��W[W�IDMO

LI�IZULWH��IS���WR6DYH���
HFKR��ZULWLQJ RN��

���aXYD�VH�YUHGQRVW�X��W[W�IDMOX
HOVH�HFKR��ZULWLQJ HUURU��
IFORVH��IS��
9UHGQRVWL�NRMH�SR]LYD�QRYL�SUR]RU�L]YU^DYDMX�VH

QD� RVQRYX� NRPDQGH� P\'DWD�/RDG��YUHG�
QRVW�W[W����1D�RVQRYX�RYH�NRPDQGH�PRJX�VH
SR]YDWL�VYH�YUHGQRVWL�NRMH�VH�QDOD]H�X�WHNVWXDOQRP
IDMOX� L�SURVOHGLWL�X�QRYL�SUR]RU�JGH�VH�QDOD]L
JUDILNRQ��9UHGQRVWL�L]�&KHFN�%R[RYD�VH�XSLVXMX�X
WHNVWXDOQL�IDMO�NDR�WUXH�LOL�IDOVH��8NROLNR�VH�QH�L]�
DEHUH�QL�MHGQD�RG�WUL�SRQX_HQH�NRPSRQHQWH��GREL`H
VH�VDPR�JUDILaNL�SULND]�JUDILNRQD��EH]�LVSLVD�QMH�
JRYLK�YUHGQRVWL�

LI��WKLV�YUHGQRVW�  ��WUXH��
^BURRW�YUHGQRVW��BYLVLEOH� �

WUXH��`

3UDYOMHQMH�JUDILNRQD
6YDNL�JUDILNRQ�VPH^WHQ�MH�X�SRVHEDQ��VZI�IDMO�

NRML�VH�XaLWDYD�X�+70/�VWUDQLFX��8�]DYLVQRWL�RG
EURMD�JUDILNRQD�L�GXCLQH�DQLPDFLMH��JUDILNRQ�LPD
UD]OLaLW�EURM�IUHMPRYD��1D�SRVOHGQMHP�IUHMPX�SRVWRML
QHNROLNR�PRYLH�FOLSRYD�X�NRMH�VH�XSLVXMX�YUHGQRVWL
L]�WHNVWXDOQRJ�IDMOD��6YDNL�SRGDWDN�VDGUCL���PRYLH
FOLSD� ]D� LPH�� YUHGQRVW� L� SURFHQDW�� .DGD� VH
LVFUWDYDQMH�SRGDWDND�L]YU^L��YUHGQRVWL�VH�VDELUDMX�L
GHOH��D�]DWLP�L]UDaXQDYD�YLVLQD�JUDILNRQD�X�SURFHQ�
WLPD��7DGD�VH�YLVLQD�JUDILNRQD�RG������VPDQMXMH�GR
YUHGQRVWL� X� SURFHQWLPD� NRMD� MH� L]UDaXQDWD� X
SRVOHGQMHP�IUHMPX��'RELMHQD�YLVLQD�JUDILNRQD�VH
DQLPLUD�L�WR�MH�XUD_HQR�SRPR`X�IXQNFLMH��

RQ&OLS(YHQW��HQWHU)UDPH���

3UYL�QDaLQ�SUDYOMHQMD�SURJUDPD
3URJUDP�*UDILNRQL�SRGHOMHQ�MH�QD����VFHQD��3UYD

VFHQD�SUHGVWDYOMD�JODYQX�VWUDQX��NRMD�QD�RGDELU�CHOMHQRJ
JUDILNRQD�RWYDUD�SDQHO�]D�XQRV�SRGDWDND��8�]DYLVQRVWL
RG�JUDILNRQD�NRML�MH�L]DEUDQ�L�NROLaLQH�SRGDWDND�NRML�VH
XQRVH��RWYDUD�VH�QHND�GUXJD�VFHQD��'D�EL�VH�WDaQR�PR�
JOR�RGUHGLWL�NRML�JUDILNRQ�WUHED�SULND]DWL��SUYL�IUHMP
VYDNH�VFHQH�LPD�UD]OLaLW�QD]LY��7DGD�VH�LVFUWDYDMX
SROMD�]D�XQRV�LPHQD�L�YUHGQRVWL�SRGDWDND��.OLNRP�QD
GXJPH�1DSUDYL�JUDILNRQ��YUHGQRVWL�VH�^DOMX�SUHNR

�����• ��3(71,A.(�69(6.(��� '(2��,



3+3�D�X�RGUH_HQL��W[W�IDMO��L]�NRJD�QRYL�SUR]RU�XaL�
WDYD�L�LVFUWDYD�SRGDWNH�VD�RGUH_HQRP�DQLPDFLMRP�

2YDNDY�SULVWXS�SUDYOMHQMX�SURJUDPD�MH�MHGQRVWD�
YQLML��MHU�XNROLNR�EL�VH�SUDYLR�X�MHGQRM�VFHQL�X�NRGX
EL�PRUDOH�GD�VH�NRULVWH�SHWOMH��0H_XWLP��]ERJ�SUHYH�
OLNH�NROLaLQH�IDMORYD�L�SRGDWDND�NRML�VX�XaLWDQL�X�SUR�
JUDP��RQ�SRVWDMH�VYH�VSRULML��D�VDPLP�WLP�MH�L�QMHJRYR
SUDYOMHQMH�RWHCDQR��8NROLNR�VH�UDGL�QD�RYDM�QDaLQ��ELOR
EL�QHXSRUHGLYR�EROMH�GD�VH��VZI�IDMORYL�X�NRMLPD�VX�DQL�
PDFLMH�JUDILNRQD�XaLWDYDMX�SRPR`X�RSFLMH�

LPHBNOLSDBXBNRMLBVHBXFLWDYD�
/RDG0RYLH&OLS�LPHIDMOD�VZI��

]DWR�^WR�QD�WDM�QDaLQ�QH`H�GRFL�GR�SUHRSWHUH`HQMD
JODYQRJ�IDMOD�X�NRPH�VH�SUDYL�SURJUDP��
'UXJL�QDaLQ�SUDYOMHQMD�SURJUDPD

8�SURJUDPX�NRML�VH�XaLWDYD�SRVWRML�MHGQD�VFHQD�X
NRMRM�VH�QDOD]L�SDQHO�VD�L]ERURP�YUVWH�JUDILNRQD�L
EURMD�SRGDWDND�NRML�VH�XaLWDYDMX��.DGD�VH�SUHNR
NRPSRQHQWH�&KHFN�%R[�L]DEHUH�JUDILNRQ�L�RGDEHUH
EURM�SRGDWDND�SUHNR�EURMDaD��X�NRGX�VH�XSLVXMH�IXQN�
FLMD�NRMD�SRYH]XMH�VYH�WUL�YUHGQRVWL��&KHFN�%R[�
6XEPLW�EXWWRQ�L�1XPHULF�6WHSSHU�

3ULPHU�NRGD��
 

RQ��UHOHDVH��^WUDFH�BURRW�QXPHULF�
QXPHULFVWHSSHU�YDOXH���

YDU�ZKHUH7R*R� �URRW�QXPHULF�
QXPHULFVWHSSHU�YDOXH�

LI���BURRW�JUDILNRQ�� �VHOHFWHG�
�ZKHUH7R*R� ����

^JRWR$QG3OD\��EDUFKDUW����`
LI��&KHFN%R[BLPH� ��WUXH���^BURRW�

&KHFN%R[LPH�BYLVLEOH� �WUXH��`
1D�RYDM�QDaLQ��SURJUDP�VH�PRCH�QDSUDYLWL�X�MHG�

QRM�VFHQL�L�GD�VH�WDNR�QHXSRUHGLYR�EUCH�XaLWDYD��7D�
NR_H���VZI�IDMORYL�JUDILNRQD�VH�XaLWDYDMX�SUHNR
IXQNFLMH�

0RYLH&OLS�RQ/RDG��

3UREOHPL�NRML�VX�QDVWDOL�SULOLNRPSUDYOMHQMD�SURJUDPD
6�RE]LURP�GD�VH�SURJUDP�L]YU`DYD�SUHNR�ZHE�aL�

WDaD��X�RYRP�VOXaDMX�,QWHUQHW�([SORUHUD��SRMDYLR�VH
SUREOHP�NH^LUDQMD��'D�EL�VH�XEU]DR�SURFHV�JOHGDQMD
VWUDQD�ZHE�aLWDa�̀ H�SULND]DWL�VWDUX�YHU]LMX�VWUDQH��/R�
NDFLMD�NH^D�QD�UDaXQDUX�YDULUD�SUHPD�GYH�UD]OLaLWH
VWYDUL�¬�WLSX�ZHE�aLWDaD�L�SODWIRUPL�QD�NRMRM�VH�NRU�
LVWL��3ODQLUDQD�MH�RSFLMD�$]XULUDM��NRMD�EL�RPRJX`LOD

GD�VH�XNROLNR�VH�YUHGQRVWL�NRMH�VH�XQRVH�X�JODYQL
SUR]RU�SURPHQH��DQLPDFLMD�SULND]D�SRGDWDND�SRQRYR
L]YU^L��3ULOLNRP�WHVWLUDQMD�SURJUDPD��YUHGQRVWL�SRGD�
WDND�EL�VH�SURVOH_LYDOH�X�WHNVWXDOQL�IDMO�SUHNR�3+3�D�
DOL�QRYL�SUR]RU�X�NRML�MH�VPH^WHQ�JUDILNRQ�QH�EL�X]�
LPDR�WH�YUHGQRVWL��YH`�EL�GR^OR�GR�SDP`HQMD�L�L]YU^D�
YDQMD�YUHGQRVWL�NRMH�VX�SUHWKRGQR�XSLVDQH��RGQRVQR
GR^OR�EL�GR�SULND]D�VWDULK�YUHGQRVWL��7DM�SUREOHP
UH^HQ�MH�SUHNR�3+3�NRGD�NRML�VH�XSLVXMH�QD�SRaHWNX
+70/�VWUDQLFH��D�NRULVWL�VH�X�FLOMX�VSUHaDYDQMD�QHCH�
OMHQLK�UH]XOWDWD��LOL�]DPDUDMX`HJ�SURFHVD�RVYHCDYDQMD
GRNXPHQWD�®Q�SXWD¯�

�"SKS
KHDGHU��&DFKH�&RQWURO��QR�FDFKH�

�PXVW�UHYDOLGDWH���
KHDGHU��3UDJPD��QR�FDFKH���
KHDGHU��([SLUHV��0RQ�����

-XO���������������*07���
"!

3UHGQRVW�SURMHNWD�*UDILNRQL
=ERJ�SURVOH_LYDQMD�SRGDWDND�SUHNR�3+3�D�L�L]YU�

^DYDQMD�SUHNR�ZHE�VHUYHUD��PRJX`H�MH�SUDYOMHQMH
JUDILNRQD�SUHNR�,QWHUQHWD��8aLWDYDQMHP�JUDILNRQD�X
QRYL�SUR]RU�SRVWRML�PRJX`QRVW�SULND]LYDQMD�SRGDWDND
SUHNR�YLGHR�ELPD��D�PRCH�VH�NRULVWLWL�L�]D�SUH]HQ�
WDFLMH��8�QRYRP�SUR]RUX��QDSUDYOMHQD�MH�L�RSFLMD�(N�
VSRUW�NRMD�aXYD�SRVOHGQML�IUHMP�JUDILNRQD�X�YLGX�VOLNH�
1D�WDM�QDaLQ��JUDILaNL�SULND]�SRGDWDND�VH�PRCH�XYUVWLWL
X�ELOR�NRML�SURJUDP�D�VDPLP�WLP�̂ WR�VH�aXYD�NDR�VOLND�
PRCH�VH�L�^WDPSDWL��=D�^WDPSDQMH�VH�SR]LYD�IXQNFLMD�

 

3ULQW�DV�%LWPDS����
8�JODYQRP�SUR]RUX�SRVWRML�L�RSFLMD�1DSUDYL�VYRM

JUDILNRQ��.OLNRP�QD�RYX�RSFLMX�RWYDUD�VH�QRYL�SUR�
JUDP�NRML�RPRJX`DYD�GD�VH�RG�VOLND��JLI�L��MSJ�IRU�
PDWD�QDSUDYH�JUDILNRQL��1HRSKRGQR�MH�GD�VOLNH�QH
EXGX�REUD_HQH�X�NRPSUHVLML�3URJUHVVLYH� MHU�)ODVK
WDGD�QH`H�PR`L�GD�LK�XaLWD��

8�]DYLVQRVWL�RG�EURMD�SRGDWDND��QDSUDYOMHQR�MH
QHNROLNR�0RYLH�&OLSRYD��6YDNL�0RYLH�&OLS�XaLWDYD
VOLNX�L]�RGUH_HQRJ�GLUHNWRULMXPD��7R�VH�SRVWLCH�IXQN�
FLMRP�

P\0RYLH&OLS�LPDJH+ROGHU�
ORDG0RYLH��VOLND���MSJ���

8NROLNR�VH�ELOR�NRMD�VOLND�SUHNRSLUD�X�WDM�GLUHN�
WRULMXP��L�GRGHOL�MRM�VH�LVWR�LPH�NDR�L�SUHWKRGQRM�
)ODVK�`H�SUHX]HWL�WX�VOLNX�X�QRYL�SUR]RU�L�QDSUDYLWL
JUDILNRQ��1D�WDM�QDaLQ�RPRJX`HQD�MH�UD]QROLNRVW�L]�
ERUD�JUDILNRQD�QD�ELOR�NDNYH�VOLNH��6�RE]LURP�GD�VH
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JUDILNRQL�aXYDMX�NDR��VZI�IDMORYL��XEDFLYDQMHP�WLK
IDMORYD�X�)ODVK�SRPR`X�RSFLMH�,PSRUW��SRVWRML
PRJX`QRVW�aXYDQMD�WLK�LVWLK�IDMORYD�X�YLGX�YLGHR�ID�
MOD��7DGD�EL�VH�NRULVWLOD�RSFLMD�([SRUW�

1HGRVWDFL�L�PRJX`D�UH^HQMD
3URJUDP�*UDILNRQL�EL�PRJDR�XaLWDYDWL�YHOLNL�EURM

SRGDWDND�QD�QHNROLNR�QDaLQD�
¬ SRPHUDQMHP�SUR]RUD
¬ GRGDYDQMHP�QRYH�SURPHQOMLYH�7H[W�%R[�NRP�

SRQHQWL�
¬ GRGDYDQMHP�QRYLK�7H[W�%R[�NRPSRQHQWL�L�GH�

NODULVDQMH�QRYLK�SURPHQOMLYLK
3RPHUDQMHP�SUR]RUD��*ODYQL�SUR]RU�X�NRPH�VH

XSLVXMX�SRGDFL�ELR�EL�SRGHOMHQ�QD�GYD�GHOD��JRUQML
NRML�EL�ELR�VWDWLaDQ��L�GRQML�NRML�EL�VH�SRPHUDR�SRPR�
`X�NOL]DaD�L�X�NRML�VH�XSLVXMX�SRGDFL�

'RGHOMLYDQMH�QRYH�SURPHQOMLYH�NRPSRQHQWL�7H[W
%R[��8NROLNR�EL�SRVWRMDOD�VDPR�MHGQD�NRPSRQHQWD
7H[W�%R[��X�NRGX�EL�SRVWRMDR�QL]�SURPHQOMLYLK�NRMH
VH�GRGHOMXMX�RYRM�NRPSRQHQWL��1D�SULPHU�

.DGD�VH�X�7H[W�%R[�XSL^H�YUHGQRVW�SURPHQOMLYH�D�
XaLWDYD�VH�QRYL�7H[W�%R[�X�NRML�VH�XSLVXMH�VOHGH`D�YUHG�
QRVW��DOL�MH�RQD�VDGD�GHILQLVDQD�NDR�SURPHQOMLYD�E�

'RGDYDQMH�QRYLK�NRPSRQHQDWD�7H[W�%R[��2YD�
NDY�QDaLQ�UH^HQMD�MH�X�VWYDUL�NRPELQDFLMD�SUHWKRGQD
GYD��0DNVLPDOQL�EURM�RYLK�NRPSRQHQWL�EL�ELR�VHGDP�
V�WLP�GD�VH��NDGD�VH�RQH�SRSXQH��SRMDYOMXMH�QL]�QRYLK
NRPSRQHQWL�VD�QRYLP�SURPHQOMLYLPD��.RQDaDQ�EURM
RYLK�NRPSRQHQWL�]DYLVLR�EL�RG�EURMD�XQRVD�SRGDWDND�

1HRSKRGQR�MH�GD�QD�UDaXQDUX�NRML�VDGUCL�RYDM
SURJUDP�EXGH�LQVWDOLUDQ�)ODVK�3OD\HU�����SOXJ�LQ��D
QH�QHND�SUHWKRGQD�YHU]LMD��MHU�MH�RYDM�SURJUDP�SUD�
YOMHQ�X�)ODVK�0;������NRML�NRULVWL�)ODVK�3OD\HU����
SOXJ�LQ��3ODQLUDQD�MH�RSFLMD�7RS���NRMD�EL�L]YU^LOD�VH�
OHNFLMX�WUL�SRGDWND�VD�QDMYH`LP�YUHGQRVWLPD��SRG�XV�
ORYRP� GD� SRVWRML�PLQLPXP�RG� aHWLUL� XQHVHQD
SRGDWND��GRN�EL�VH�RVWDOH�YUHGQRVWL�HOLPLQLVDOH��

=DNOMXaDN
,DNR�MH�]D�L]YU^DYDQMH�SURJUDPD�QHRSKRGQD�LQ�

VWDODFLMD�ZHE�VHUYHUD��QMHJRYD�SUHGQRVW�MH�^WR�QD�WDM
QDaLQ�PRCH�GD�VH�L]YU^DYD�L�SUHNR�,QWHUQHWD��=ERJ
XaLWDYDQMD�SRGDWDND�X�QRYRP�SUR]RUX��PRJX`H�MH
XSRUH_LYDWL�YL^H�UD]OLaLWLK�JUDILNRQD�QD�MHGQRP�HNUD�
QX��3RUHG�WRJD�̂ WR�LPD�PRJX`QRVW�aXYDQMD�JUDILNRQD
X�YLGX�VOLNH��SRVWRML�L�PRJX`QRVW�GD�VH�aXYD�X�YLGHR

IRUPDWX��6YL�JUDILNRQL�VX�VDaXYDQL�X��VZI�HNVWHQ]LML
L�QMLKRYLP�XaLWDYDQMHP�X�)ODVK�0;�PRJX`H�LK�MH�VD�
aXYDWL�L�NDR��DYL�IDMORYH��3RUHG�)ODVKD�SRVWRMH�L�SUR�
JUDPL�NDR�^WR�MH�$GV�6:)�9LGHR3UR�NRML�GLUHNWQR
NRQYHUWXMH��VZI�X��DYL�IDMORYH��=ERJ�1DSUDYL�JUDIL�
NRQ�GRGDWND��L]ERU�JUDILNRQD�QLMH�RJUDQLaHQ�

=DKYDOQRVW��3RVHEQX�]DKYDOQRVW�]D�NRULVQH
VDYHWH�SUXCHQH�WRNRP�UHDOL]DFLMH�RYRJ�SURMHNWD
GXJXMHP�'UDJDQX�7RURPDQX��=D�QHVHELaQX�SRPR`�L
SRGU^NX�WRNRP�UHDOL]DFLMH�RYRJ�SURMHNWD�]DKYDOMXMHP
VH�L�PHQWRUX��SURIHVRUNL�%RMDQL�$YUDPRYL`�

/LWHUDWXUD
/RWW�-��������$FWLRQ6FULSW�&RRNERRN��6HEDVWRSRO�2±5HLOO\�	�$VVRFLDWHV
0RRFN�&��������$FWLRQ6FULSW�IRU�)ODVK�0;��7KH'HILQLWLYH�*XLGH���QG�(GLWLRQ��6HEDVWRSRO�2±5HLOO\�	�$VVRFLDWHV
5HLQKDUGW�5���:DUUHQ�/HQW]�-��������)ODVK��%LEOH��1HZ�<RUN��+XQJU\�0LQGV
$FWLRQ6FULSW�5HIHUHQFH�*XLGH��0DFURPHGLD
)ODVK�0;�7XWRULDOV��0DFURPHGLD
8VLQJ�)ODVK�0;��0DFURPHGLD
&KRL��.HQW��/HD��3UDVDG��8OOPDQ�������%HJLQQLQJ3+3���:UR[�3UHVV�/WG�

8QD�5DGRYDQRYL`
7KH�&KDUW�3URJUDP

7KH�&KDUW�3URJUDP�LV�D�VRIWZDUH�IRU�YLVXDOL]D�
WLRQ�RI�QXPHULFDO�GDWD��OLNH�SUHVHQWLQJ�VWDWLVWLFDO�GDWD
HWF��,W�RIIHUV�D�FKRLFH�RI���GLIIHUHQW�FKDUW�W\SHV�ZLWK
DQLPDWLRQ��7KH�XVHU�LQWHUIDFH�IRU�HQWHULQJ�GDWD�LV�GH�
YHORSHG�LQ�D�XVHU�IULHQGO\�PDQQHU��7KH�VRIWZDUH�FDO�
FXODWHV�WKH�UHTXHVWHG�SHUFHQWDJH�DQG�RSHQV�WKH
DQLPDWLRQ�FKDUW�LQ�D�QHZ�ZLQGRZ��7KLV�RIIHUV�WKH
SRVVLELOLW\�RI�VKRZLQJ�PRUH�FKDUWV�VLPXOWDQHRXVO\�
7KHUH�LV�DOVR�WKH�0DNH�QHZ�JUDSK�W\SH��RSWLRQ
ZKLFK�HQDEOHV�WKH�XVHU�WR�XVH�DQ\�SLFWXUH�DV�D�EDVLF
LPDJH�IRU�FUHDWLQJ�EDUV�LQ�D�JUDSK��7KH�VRIWZDUH�ZDV
PDLQO\�GHYHORSHG�LQ�0DFURPHGLD�)ODVK��DQG�UXQV�DV
DQ�,QWHUQHW�DSSOLFDWLRQ�
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