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D�Sě¯ORK\��3U£YÝ�]DÏ£WHÏQ¯NıP�E\FK�SR�SěHÏWHQ¯�¼YRGQ¯FK�SÝWL�
NDSLWRO�GRSRUXÏLO�YHOLFH�SR]RUQÝ�VL�SURVWXGRYDW�SU£YÝ�RQX�
Sě¯ORKX�D�WDNWR�]¯VNDQ«�YÝGRPRVWL�Dŀ�SRWRP�XSODWQLW�Y�SUD[L�

1D�WRPWR�P¯VWÝ��E\FK�WDN«�U£G�XYHGO��ŀH�SXEOLNDFH�Y]QLNOD�
SěHNODGHP�NQLK\�0DUND�&KDVLQD3ێ�URJUDPPLQJ�LQ�DVVHPEO\�ODQ-
JXDJH�RQ�$7$5,�FRPSXWHUV�IRU�EHJLQQHUV�9ی��P«P�Sě¯SDGÝ�VH�
MHGQ£�R�SUYQ¯�SRNXV�QD�SěHNODGDWHOVN«P�SROL��0QRK«�QHGRVWDWN\�
PRKO\�Y]QLNQRXW�WDN«�W¯P��ŀH�UXNRSLV�E\O�SěHSLVRY£Q�RVR-
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3URWRŀH�MVWH�VL�NRXSLO�WXWR�NQLKX�V�]DÏDO�ML�SURÏ¯WDW��
SUDYGÝSRGREQÝ�YODVWQ¯WH�QHER�P£WH�Sě¯VWXS�N�SRÏ¯WDÏL�$7$5,�
D�]DM¯P£WH�VH�R�SURJUDPRYDQ¯�Y�MLQ«P�MD]\FH�QHŀ�MH�%$6,&��
-DN�Xŀ�MLVWÝ�Y¯WH��SRÏ¯WDÏH�$7$5,�SDWě¯�PH]L�QHMLPSR]DQWQÝMģ¯�
GRP£F¯�SRÏ¯WDÏH��DOH�PQRK«�]�MHMLFK�VSHFL£OQ¯FK�YODVWQRVW¯�
QHMVRX�SRPRF¯�%$6,&X�Sě¯VWXSQ«�

7DWR�NQLKD�MH�XUÏHQD�N�Y¿XÏEÝ�SURJUDPRYDQ¯�Y�DVVHPEOHUX�
NDŀG«PX��NGR�UR]XP¯�$7$5,�%$6,&X��$QR��NDŀG«PX��3UDYGÝSRGREQÝ�
MVWH�Xŀ�ÏHWO�L�MLQ«�NQLK\�D�ÏO£QN\��NWHU«�Y\WY£ěHM¯�R�DVVHP-
EOHUX�MDNRXVL�DXUHROX��QHER�MLQ«�Xŀ¯YDM¯�R]QDÏHQ¯�VWURMRY¿�
NµG��MDNR�E\�WR�E\O�WDMQ¿�NµG�N�RGHPÏHQ¯�GYHě¯�N�EDJG£GVN«PX�
SRNODGX�SRNODGı��6DPR]ěHMPÝ�MHQRP�WÝP�SULYLOHJRYDQ¿P�MH�G£QR�
QDKO«GQRXW�GR�NRPQDW\�V�SRNODGHP�

$OH�NGHŀH��.DŀG¿��NGR�SURJUDPRYDO�Y�%$6,&X�QHER�Y�MLQ«P�
SRGREQ«P�MD]\FH��VH�PıŀH�QDXÏLW�SURJUDPRYDW�Y�DVVHPEOHUX��
MHVWOLŀH�VL�WR�VNXWHÏQÝ�SěHMH�D�P£�OL�R�MD]\NX�VSU£YQ«�LQ-
VWUXNFH��7DWR�NQLKD�SRVN\WXMH�WR��FR�SRWěHEXMHWH��.DŀG¿�
SURJUDPRYDF¯�MD]\N��L�%$6,&�QHER�3,/27�QHER�)257+�QHER�GR-
NRQFH�DVVHPEOHU��P£�YODVWQ¯�VORYD��NWHU£�VORXŀ¯�MLVW«�
RSHUDFL��-HGQ¯P�]�Sě¯NODGı�MH�35,17�Y�%$6,&X��NWHU¿�SRV¯O£�
LQIRUPDFH�QD�YDģL�REUD]RYNX��.RPELQDFH�WÝFKWR�VORY�D�]SıVRE��
MDN¿P�PXV¯�E¿W�VHěD]HQ\��DE\�SRÏ¯WDÏ�SUDFRYDO��MDN�FKFHWH��MH�
QD]¿Y£Q�V\QWD[¯�MD]\ND�

9�W«WR�NQL]H�VH�QDXÏ¯WH�V\QWD[L�DVVHPEOHUX�D�ÏDVW¿P�XY£-
GÝQ¯P�Sě¯NODGı�VH�WDN«�QDXÏ¯WH��MDN�Xŀ¯YDW�DVVHPEOHU��DE\�Y£ģ�
$7$5,�Y\NRQ£YDO�¼ORK\��NWHU«�MVRX�Y�%$6,&X�EXÑ�QHPRŀQ«�QHER�
MVRX�GYÝVWÝNU£W�SRPDOHMģ¯��7DP��NGH�MH�WR�YKRGQ«��MVRX�Sě¯-
NODG\�FHOH�GRORŀHQ\�MDN�ÏDVW¿PL�SR]Q£PNDPL��WDN�GıNODGQ¿PL�
UR]ERU\�R�¼ÏHOX��SURJUDPRYDF¯FK�WHFKQLN£FK�D�WHRULL�NDŀG«KR�
SURJUDPX��7HQWR�UR]ERU�Y£P�GRYRO¯�SěHGÏLW�Sě¯NODG\�D�SV£W�VY«�
YODVWQ¯�SRGSURJUDP\�QHER�GRNRQFH�FHO«�SURJUDP\�Y�DVVHPEOHUX��
'£OH��UXWLQ\�Y�W«WR�NQL]H�VH�GUŀ¯�SUDYLGHO��XVWDQRYHQ¿FK�ILU-
PRX�$7$5,��SUR�SURJUDP£WRU\�SURJUDPXM¯F¯�Y�DVVHPEOHUX��7DNŀH�
PRKRX�SUDFRYDW�V�NDŀG¿P�SRÏ¯WDÏHP�$7$5,�RG�W\SX�����Dŀ�SR�WHQ�
QHMSRNURÏLOHML�W\S������;/'�

3ě¯NODG\�MVRX�XYHGHQ\�MDN�Y�DVVHPEOHUX��WDN�WDP��NGH�MH�
WR�PRŀQ«��WDN«�Y�%$6,&X��MHKRŀ�SURJUDP\�]DKUQXM¯�W\WR�UXWLQ\�
DVVHPEOHUX��7\WR�UXWLQ\�PRKRX�E¿W�LKQHG�SRXŀLW\�YH�YDģLFK�
YODVWQ¯FK�SURJUDPHFK��9VNXWNX�PıŀHWH�SRXŀ¯YDW�SěLORŀHQ¿�
XVSRě£GDQ¿�WYDU��DE\VWH�]¯VNDOL�QD�GLVNX�YģHFKQ\�DVVHPEOHU\�
D�SURJUDP\�Y�%$6,&X�Y�W«WR�NQL]H��'LVN�MH�SěLSUDYHQ¿�SUDFRYDW�
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YOLY�QD�KRGQRWX�Y�DNXPXO£WRUX��3URVWÝ�WXWR�KRGQRWX�]NRS¯UXMH�
GR�QÝMDN«�SDPÝħRY«�ORNDFH��/]H�WHG\�SV£W�

LDA #1
67$������XORŀ¯�VHP��
67$������L�]GH�EXGH��

-DN�MLŀ�E\OR�QD]QDÏHQR�X�/'$��O]H�67$�Y\Xŀ¯W�SUR�SěHVXQ�
EORNX�SDPÝWL�

�����/'<����
/223�/'$�������<



186

6%&���68%75$&7�:,7+�&$55<�
�RGHÏWL�VSROX�V�&�

,QVWUXNFH�6%&�MH�MHGLQ£�LQVWUXNFH�LQVWUXNÏQ¯KR�VRXERUX�
�����N\��NWHU£�GRYROXMH�XUÏLW�UR]G¯O�GYRX�Ï¯VHO�WDN��ŀH�SUYQ¯�
YORŀ¯PH�GR�DNXPXO£WRUX�D�GUXK«�RGHÏWHPH�

LDA #8
6%&���

9¿VOHGQ£���]ıVW£Y£�Y�$�

9�Sě¯SDGÝ��ŀH�SRWěHEXMHPH�RGHÏ¯WDWێ�SěHV�GHV¯WNXی��������
�����DWG����PXV¯PH�SěHG�SURYHGHQ¯P�6%&�QDVWDYLW�LQGLNDÏQ¯�UH-
JLVWU�SěHQRVX��3URWRŀH�MHQ�VWÝŀ¯�PıŀHWH�GRSěHGX�YÝGÝW��MDN£�
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�WDN�MDNR�SěHG�$'&�YŀG\�&/&��
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ě£GX��EXGH�SR�Y\NRQ£QL�RSHUDFH�& ���'£OH�VH�QDVWDY¯�1�D�9��
LQGLNDÏQ¯�UHJLVWU�SěHWHÏHQ¯��9 ���MHVWOLŀH�MH�Y¿VOHGHN�YÝWģ¯�
QHŀ�SOXV�QHER�PLQXV�����
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MVRX�WDN«�XYHGHQ\�WHFKQLN\�MDNR�SU£FH�V�MR\VWLFNHP��SRK\E�
KU£Ïı�D�VWěHO��YVWXS�D�Y¿VWXS�SUR�YģHFKQD�PRŀQ£�]Dě¯]HQ¯�MDNR�
WLVN£UQ\��GLVNHWRY«�MHGQRWN\��PDJQHWRIRQ\��REUD]RYNX�D�GDOģ¯�
9%,�UXWLQ\��'/,��KRUL]RQW£OQ¯�D�YHUWLN£OQ¯�URORY£Q¯��]YXN��
JUDILND���]NU£WND�YģH��R�ÏHP�MVWH�Xŀ�WROLNU£W�VO\ģHOL��ŀH�SR-
Ï¯WDÏ�$7$5,�XP¯��DOH�QHYÝGÝOL�MVWH��MDN�QD�WR�

-HGQD�FHO£�NDSLWROD�W«WR�NQLK\�MH�YÝQRY£QD�XŀLW¯�DVVHP-
EOHUX�D�WRPX��MDN�SRXŀ¯YDW�WXWR�NQLKX�V�WROLND�DVVHPEOHU\��
YKRGQ¿PL�SUR�SRÏ¯WDÏH�$7$5,��$VVHPEOHU�EXGHWH�SRWěHERYDW�
SU£YÝ�WDN��MDNR�SRWěHEXMHWH�%$6,&�N�SURJUDPRY£Q¯�Y�%$6,&X�

D�WDWR�NQLKD�VH�EXGH�YģHPL�]DE¿YDW�

-HVWOLŀH�MVWH�GRV£KOL�VWXSQÝ��NG\�Y£P�%$6,&�MLŀ�QHVWDÏ¯��
D�U£GL�E\VWH�SRNURÏLOL�N�MD]\NX��NWHU¿�Y£P�G£�DEVROXWQ¯�NRQ-
WUROX�QDG�YģHPL�IXQNFHPL�YDģHKR�SR]RUXKRGQ«KR�SRÏ¯WDÏH��SDN�
]DÏQÝWH�NDSLWROX�SUYQ¯�D�]MLVW¯WH��MDN�MH�WR�VQDGQ«�

.GRY¯��0RŀQ£�WR�EXGHWH�SU£YÝ�Y\��NGR�QDS¯ģH�SRNUDÏRY£Q¯�NH�
KěH�67$5�5$,'(56�
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9�RNDPŀLNX�SěHUXģHQ¯������ND�SěHP¯VW¯�REVDK�VWDYR-
Y£KR�UHJLVWUX�SURFHVRUX�D�SURJUDPRY«KR�Ï¯WDÏH�GR�]£VREQ¯NX��
9\NRQ£Q¯P�57,�VH�W\WR�KRGQRW\�UHVWDXUXM¯�]SÝW��,QVWUXNFH�57,�
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576���5(7851�)520�68%5287,1(�
�Q£YUDW�]�SRGSURJUDPX�

$VVHPEOHURYVN£�LQVWUXNFH�576�MH�DQDORJL¯�%$6,&RYVN«KR�Sě¯-
ND]X�5(7851��=SıVREXMH��ŀH�GR�SURJUDPRY«KR�Ï¯WDÏH�VH�YORŀ¯�
Q£YUDWRY£�DGUHVD�]H�]£VREQ¯NX��NWHU£�WDP�E\OD�XVFKRY£QD�LQ-
VWUXNF¯�-65��1D�WRPWR�P¯VWÝ�E\FKRP�U£GL�]QRYX�XSR]RUQLOL�QD�
Sě¯SDGQ«�]KURXFHQ¯�V\VW«PX��SUDFXMHPH�OL�QHYKRGQÝ�V�LQVWUXN-
FHPL�3/$��3+$�DSRG��,QVWUXNFH�MH�MHGQRE\WRY£��QHRYOLYĊXMH�
ŀ£GQ«�LQGLNDÏQ¯�UHJLVWU\�D�SRXŀ¯Y£�LPSOLFLWQ¯KR�]SıVREX�DGUH-
VRY£Q¯�



���

3/3���38//�7+(�352&(6625�67$786�5(*,67(5�)520�7+(�67$&.�
�Y\EHU�VWDYRY¿�UHJLVWU�]H�]£VREQ¯NX�

,QVWUXNFH�3/3�MH�GR�S£UX�V�LQVWUXNF¯�3+3��6ORXŀ¯�N�QDVWD-
YHQ¯�SRGP¯QHN��NWHU«�E\O\�Y�GREÝ�Y\NRQ£Q¯�3+3��2YOLYĊXMH�WHG\�
YģHFKQ\�LQGLNDÏQ¯�UHJLVWU\��-H�MHGQRE\WRY£��DGUHVXMH�VH�LP-
SOLFLWQÝ�

52/��527$7(�/()7�
�URWXM�GROHYD�

,QVWUXNFH�52/�MH�SRGREQ£�LQVWUXNF¯P�$6/�D�56/�W¯P��ŀH�WDN«�
SRVRXY£�ELW\�GDQ«KR�Ï¯VOD��QD�UR]G¯O�RG�WÝFKWR�GYRX�LQVWUXNF¯�
YģDN�QHXNO£G£�GR�QHMY\ģģ¯KR�ÏL�QHMQLŀģ¯KR�ELWX�QXOX��DOH�ě¯G¯�
VH�Q£VOHGXM¯F¯P�SUDYLGOHP��ELW�LQGLNDÏQ¯KR�UHJLVWUX�SěHQRVX�&�
MH�YORŀHQ�GR�QXOW«KR�ELWX��YģHFKQ\�ELW\�]DURWXM¯�R�MHGQX�SR-
]LFL�GROHYD�D�QHMY\ģģ¯�ELW�SěHMGH�GR�&�

࣌ࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼ�&�݁ࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࣈ
ࣔܿ���ܿ���ܿ���ܿ���ܿ���ܿ���ܿ���ܿ���ࢼ࣐

3URYHGHPH�OL�LQVWUXNFL�52/�RVPNU£W��GRVWDQHPH�VH�RSÝW�GR�
Y¿FKR]¯KR�VWDYX��1H�WDN�X�LQVWUXNFL�$6/�QHER�/65��3RXŀLW¯P�
RVPL�SR�VREÝ�MGRXF¯FK�$6/�E\FKRP�FHO¿�E\WH�Y\QXORYDOL�

0£PH�OL�SěHG�SURYHGHQ¯P�52/�Y�&�QXOX��VH�VWHMQ¿P�RPH]HQ¯P�
MDNR�X�$6/�D�/65�SODW¯��ŀH�LQVWUXNFH�52/�Q£VRE¯�GYÝPD�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

,QVWUXNFH�52/�QDVWDYXMH�1��&�D�=�

=SıVRE\�DGUHVRY£Q¯

3RXŀ¯Y£�W¿FKŀ�]SıVREı�DGUHVRY£Q¯�MDNR�$6/�QHER�/65�

=SıVRE���������,QVWUXNFH����%\W\
--------------------------------
$EVROXWQ¯������52/������������
1XOW£�VWU£QND��52/��)���������
1XOW£�VWU��;���52/��)��;������
$EVROXWQ¯�;����52/�������;����
$NXPXO£WRU�����52/�$����������
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Úvod

9¯WHMWH�YH�VYÝWÝ�SURJUDPRY£Q¯�Y�DVVHPEOHUX�SUR�SRÏ¯-
WDÏH�$7$5,��=DW¯P�MVWH�VH�EH]SRFK\E\�SRNXVLOL�R�SURJUDPRYDQ¯�
Y�%$6,&X�D�VKOHGDOL�MHM�PRFQ¿P�D�VQDGQR�SRXŀLWHOQ¿P�MD]\-
NHP��$OH�DVL�MVWH�VH�WDN«�VWěHWOL�V�YÝFPL��NWHU«�Y�%$6,&X�
XGÝODW�QHO]H��$�DVL�WDN\�Y¯WH��ŀH�YģHFKQ\�W\�]QDPHQLW«�KU\�
SURE¯KDM¯F¯�Y�UH£OQ«P�ÏDVH�QHER�U\FKO«�Wě¯GÝQ¯�MVRX�YģHFKQD�
SURJUDPRY£QD�Y�MDN«PVL�QDGSěLUR]HQ«P�MD]\NX��NWHU¿�VH�QD]¿Y£�
VWURMRY¿�NµG���ÏHOHP�W«WR�NQLK\�MH�QDXÏLW�Y£V�SURJUDPRYDW�
U\FKO¿P��PRFQ¿P�D�PQRKRVWUDQQÝ�XŀLWHOQ¿P�MD]\NHP��DVVHP-
EOHUHP��6WXGRY£Q¯P�W«WR�NQLK\�VH�QDXÏ¯WH�Xŀ¯YDW�YģHFKQ\�
UDILQRYDQ«�D�PRFQ«�SURVWěHGN\�MHGQRKR�]�QHMLPSR]DQWQÝMģ¯FK�
GRP£F¯FK�SRÏ¯WDÏı�$7$5,�

9ÝWģLQD�Sě¯NODGı�Y�W«WR�NQL]H�EXGH�XYHGHQD�Y�%$6,&X��WDNŀH�
SRUR]XPÝQ¯�%$6,&X�EXGH�GıOHŀLW«�SUR�MHM¯�SRFKRSHQ¯��$YģDN�
PQRK«�SURJUDP\��NWHU«�O]H�MHGQRGXģH�QDSVDW�Y�DVVHPEOHUX��VY«�
SURWÝMģN\�Y�%$6,&X�P¯W�QHEXGRX���ORK\�EXGRX�XY£GÝQ\�Y�FHO«�
NQL]H�D�YěHOH�GRSRUXÏXML��DE\VWH�Y\]NRXģHOL��MDN�SUDFXM¯��
9�NDŀG«P�Sě¯SDGÝ�EXGRX�XY£GÝQ\�L�NRPHQW£ěH��NWHU«�Y£P�SRPR-
KRX��EXGHWH�OL�P¯W�QÝMDN«�SUREO«P\�

5R]PDQLWRVW�SURJUDPRYDF¯FK�MD]\Nı

9£ģ�SRÏ¯WDÏ�YODVWQÝ�UR]XP¯�MHQ�MHGQRPX�SURJUDPRYDF¯PX�MD-
]\NX��NWHU¿�VH�MPHQXMH�VWURMRY¿�NµG��MD]\N�SRÏ¯WDÏH��7\SLFN\�
SURJUDP�YH�VWURMRY«P�NµGX�PıŀH�Y\SDGDW�WěHED�WDNWR�

�������������������

'ě¯YH�QHŀ�RGKRG¯WH�NQLKX�D�YU£W¯WH�VH�]SÝW�N�%$6,&X��Y\-
MDVQÝPH�VL�MHGQX�YÝF��YODVWQÝ�QLNGR�QHSURJUDPXMH�Sě¯PR�YH�
VWURMRY«P�NµGX��'RNRQFH�PQRKR�SURJUDPı��LQ]HURYDQ¿FK�MDNR�
VWRSURFHQWQÝ�QDSVDQ«�YH�VWURMRY«P�NµGX��WDNRY¿PL�QHMVRX��
%\O\�QDSV£Q\�Y�DVVHPEOHUX�D�SDN�SěHORŀHQ\�GR�VWURMRY«KR�NµGX��
9ģHFKQ\�SRÏ¯WDÏRY«�MD]\N\��WHG\�L�%$6,&��PDM¯�OL�E¿W�Y\NR-
Q£Q\��PXV¯�E¿W�QÝNG\�SěHORŀHQ\�GR�VWURMRY«KR�NµGX��$QR��MH�WR�
WDN��&HQWU£OQ¯ێ�PR]HNی�YDģHKR�SRÏ¯WDÏH�$7$5,�QHUR]XP¯�%$6,&X�



��

%$6,&��LQWHUSUHWRYDQ¿�MD]\N

3RMÑPH�VH�FKY¯OL�]DP\VOHW�QDG�W¯P��MDN�MH�Y\NRQ£Q�SURJUDP�
Y�%$6,&X��YH�VQD]H�O«SH�SRUR]XPÝW�WRPX��FR�MVRX�D�Y�ÏHP�VH�
OLģ¯�DVVHPEOHU�D�VWURMRY¿�NµG�

1HMGě¯YH�VL�Y�%$6,&X�QDS¯ģHPH�YHOPL�MHGQRGXFK¿�SURJUDP�

ی2//)+ێ����35,17
���)25�, ��72����
���1(;7�,
ی)>%'22*ێ����35,17
���(1'

-HVWOLŀH�Q\Q¯ێ�QDħXN£PH�581ی�D�VWODÏ¯PH�NO£YHVX�5(7851��
Y¯PH��ŀH�QD�REUD]RYFH�VH�REMHY¯�VORYR�+(//2�D�SR�NU£WN«�SDX]H�
VH�]D�Q¯P�REMHY¯�VORYR�*22'%<(��Q£VOHGRY£QR�VORYHP�5($'<��
XP¯VWÝQ¿P�R�QÝNROLN�ě£GNı�Q¯ŀH��$OH�MDN�WR�YODVWQÝ�SUREÝKOR"

.DUWULGŀ�REVDKXM¯F¯�$7$5,�%$6,&�MH�SěHVQÝML�QD]¿Y£Q�$7$5,�
%$6,&�,17(535(7(5��,QWHUSUHWHU��VWHMQÝ�MDNR�QHSRÏ¯WDÏRY¿�
Y¿]QDP�VORYD��MH�QÝNGR�QHER�QÝFR��SěHNO£GDM¯F¯�LQIRUPDFL�
]�MHGQ«�IRUP\�GR�MLQ«��QDSě��]�DQJOLÏWLQ\�GR�UXģWLQ\�QHER�
]�%$6,&X�GR�MLQ«KR�MD]\ND��9�QDģHP�Sě¯SDGÝ�NDUWULGŀ�%$6,&X�
REVDKXMH�SURJUDP��NWHU¿�XP¯�SěHY£GÝW�NO¯ÏRY«�VORYD�Y�%$6,&X�
GR�WYDUX��NWHU¿�MH�SRÏ¯WDÏRY«PXێ�PR]NXی�VUR]XPLWHOQ¿��
3RG¯YHMPH�VH��MDN�

.G\ŀ�QD�NO£YHVQLFL�QDS¯ģHPH�ě£GHN�����VORYR�35,17�MH�
SěHORŀHQR�GR�NµGX��NWHU¿�PX�]RGSRY¯G£�D�QD]¿Y£�DH�WRNHQ��
7HQWR�SURFHV�VH�QD]¿Y£�WRNHQL]DFH�YDģHKR�SURJUDPX�Y�%$6,&X�
D�MH�Y\NRQ£Q�SRێ�QDħXN£Q¯ی�NDŀG«KR�ě£GNX�GR�YDģHKR�SRÏ¯WDÏH�
D�VWODÏHQ¯�NO£YHV\�5(7851��7HQWR�SURFHV�VRXEÝŀQÝ�NRQWUROXMH�
V\QWD[�QHER�JUDPDWLFN£�SUDYLGOD��DE\�E\OD�MLVWRWD��ŀH�ě£-
GHN�E\O�QDSVDQ¿�VSU£YQÝ��-HVWOLŀH�QHE\O��XYLG¯WH�LKQHG�SR�
QDSVDQ¯�ě£GNX�]Q£P¿�¼GDM�(5525�D�MHģWÝ�SěHGW¯P��QHŀ�EXGHWH�
SRNUDÏRYDW��PıŀHWH�FK\E\�RSUDYLW��.G\ŀ�NDUWULGŀ�%$6,&X�]DÏQH�
LQWHUSUHWRY£Q¯�YDģHKR�SURJUDPX��WHQWR�PıŀH�REVDKRYDW�L�ORJLF-
NRX�FK\EX��DOH�WRNHQL]DFH�DOHVSRĊ�]DMLģħXMH��ŀH�YQLWěQÝ�MH�
NDŀG¿�ě£GHN�VSU£YQ¿�

0£PH�OL�NRPSOHWQÝ�QDSVDQ¿�Y¿ģH�XYHGHQ¿�SURJUDP��PıŀHPH�
QDSVDW�581�D�VWLVNQRXW�5(7851��Ï¯Pŀ�]DÏQH�LQWHUSUHWRY£Q¯�
SURJUDPX��3UYQ¯�YÝF¯��NWHURX�LQWHUSUHWHU�Y¯��MH��ŀH�]DÏ£WHN�
SURJUDPX��P¯VWR��NGH�PXV¯�]DÏ¯W��MH�OL�QDSV£QR�VORYR�581��MH�
ě£GHN�V�QHMQLŀģ¯P�Ï¯VOHP��9H�VNXWHÏQRVWL�Gě¯YH��QHŀ�VH�WDP�
YıEHF�GRVWDQH��Y\NRQ£�QÝNWHU«�QH]E\WQ«�SU£FH��MDNR�QDVWDYHQ¯�
YģHFK�Y�SURJUDPX�XŀLW¿FK�SURPÝQQ¿FK�QD�QXOX��UXģHQ¯�NDŀG«KR�
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7ěHEDŀH�WHQWR�SRVWXS�IXQJXMH��MH�WURģNXێ�SěLWDŀHQ¿�]D�
YODV\��2یYģHP�SUR�PQRKR�GUXKı�PLNURSRÏ¯WDÏı�MH�WHQWR�SRVWXS�
MHGLQ¿�PRŀQ¿��$7$5,�YģDN�QDE¯]¯�PQRKHP�HOHJDQWQÝMģ¯�D�MHGQR-
GXģģ¯�ěHģHQ¯�

)LQWD�VSRÏ¯Y£�Y�WRP��ŀH�]�%$6,&X�O]H�UXWLQÝ�YH�VWURMRY«P�
NµGX�SěHGDW�MLVW¿�SRÏHW�SDUDPHWUı��7ÝPLWR�SDUDPHWU\�PRKRX�E¿W�
DGUHV\�ěHWÝ]Fı�QHER�Uı]Q«�NRQVWDQW\�YDģHKR�%$6,&RYVN«KR�SUR-
JUDPX��3ěHG£Y£Q¯�VH�GÝMH�MHMLFK�SURVW¿P�XYHGHQ¯P�]D�DGUHVRX�
]DÏ£WNX�VWURMRY«KR�SURJUDPX��7DNWR�

���$16:(5 865������3�4�

$QR��3RX]H�MHGHQ�ě£GHN�

9£ģ�$7$5,�VL�YH]PH�Ï¯VOD�3�D�4��XSUDY¯�MH�GR�WYDUX�Y\ģģ¯�
��QLŀģ¯�E\WH�D�XORŀ¯�MH�QD�YUFKRO�]£VREQ¯NX��RGNXG�MH�O]H�
]SUDFRYDW�VWURMRYRX�UXWLQRX�SRPRF¯�LQVWUXNFH�3/$�

3R]RU�YģDN�QD�VNXWHÏQRVW��ŀH�W¯P��ŀH�$7$5,�GRYROXMH�SěH-
G£Y£Q¯�SDUDPHWUı�Sě¯ND]HP�865��PXV¯�VWURMRY«�UXWLQÝ�G£W�
L�LQIRUPDFL��NROLN�SDUDPHWUı�MH�SěHG£Y£QR��7DWR�LQIRUPDFH�MH�
DXWRPDWLFN\�XORŀHQD�QD�YUFKRO�]£VREQ¯NX��MDNPLOH�MH�Y\NRQ£Q�
%$6,&RYVN¿�ě£GHN��9�Sě¯SDGÝ�ě£GNX����EXGH�QD�YUFKROX�]£VRE-
Q¯NX�Ï¯VOR����$�WR�MHģWÝ�Gě¯Y��QHŀ�WDP�EXGRX�XORŀHQ\�KRGQRW\�
Ï¯VHO�3��4��9�Sě¯SDGÝ��ŀH�QHSěHG£Y£PH�ŀ£GQ¿�SDUDPHWU

����; 865�������

XORŀ¯�VH�QD�YUFKRO�]£VREQ¯NX����1H]DÏDOL�E\FKRP�WHG\�QDģL�
UXWLQX�SURVW¿P�3/$��PRKOD�E\�L�WDWR�QXOD�Y«VW�NH�]KURXFHQ¯�
FHO«KR�V\VW«PX��SURWRŀH�E\�GRģOR�N�SRUXģHQ¯�Q£YUDWRY¿FK�DG-
UHV�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

,QVWUXNFH�3/$�QDVWDYXMH�LQGLNDÏQ¯�UHJLVWU\�1�D�=�Y�]£YLV-
ORVWL�QD�Ï¯VOH�Y\E¯UDQ«P�]H�]£VREQ¯NX�

=SıVRE\�DGUHVRY£Q¯

-HGLQ¿�Sě¯SXVWQ¿�MH�LPSOLFLWQ¯��,QVWUXNFH�MH�MHGQRE\WRY£�
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3+3���386+�7+(�352&(6625�67$786�5(*,67(5�2172�7+(�67$&.�
�YORŀ�VWDYRY¿�UHJLVWU�GR�]£VREQ¯NX�

,QVWUXNFH�3+3�XORŀ¯�GR�]£VREQ¯NX�E\WH�REVDKXM¯F¯�LQGL-
NDÏQ¯�UHJLVWU\��WM��VWDYRY¿�UHJLVWU�SURFHVRUX���ÏHOHP�WRKRWR�
MH�XFKRYDW�MHKR�VWDY�SUR�EXGRXF¯�SRXŀLW¯��]DW¯PFR�VH�Y\NR-
Q£YDM¯�MLQ«�PH]LNURN\��,�]GH�SODW¯�VWHMQ«�XSR]RUQÝQ¯�MDNR�
X�LQVWUXNFH�3+$��5RYQÝŀ�SODW¯��ŀH�LQVWUXNFH�MH�MHGQRE\WRY£�
D�SěLSRXģW¯�SRX]H�LPSOLFLWQ¯�]SıVRE�DGUHVRY£Q¯�

3/$���38//�7+(�$&&808/$725�)520�7+(�67$&.�
�Y\EHU�$�]H�]£VREQ¯NX�

-HGQ£�VH�R�SURWÝMģHN�LQVWUXNFH�3+$��,QVWUXNFH�3/$�Y\EHUH�
KRGQRWX�]�YUFKROX�]£VREQ¯NX�D�XORŀ¯�ML�GR�DNXPXO£WRUX�

=P¯Q¯PH�VH�R�MHGQRP�YHOLFH�Y¿]QDPQ«P�Y\XŀLW¯�W«WR�LQ-
VWUXNFH��DOH�QHMSUYH�VL�PXV¯PH�ě¯FL�QÝFR�R�VWURMRY¿FK�
VXEUXWLQ£FK�YRODQ¿FK�]�%$6,&X��3ěHGSRNO£GHMPH��ŀH�$7$5,�
%$6,&�QHP£�ŀ£GQRX�LQVWUXNFL�$1'��D�FKFHPH�WHG\�QDSVDW�UXWLQX�
YH�VWURMRY«P�NµGX��NWHU¿�SURYHGH�ORJLFN¿�VRXÏLQ�GYRX�Ï¯VHO�
D�Y¿VOHGHN�YU£W¯�GR�%$6,&X��6WRM¯PH�WHG\�SěHG�SUREO«PHP��MDN�
SěHGDW�QDģH�GYÝ�Ï¯VOD�VWURMRY«�UXWLQÝ�

3UYQ¯�PHWRGD�MH�XQLYHU]£OQ¯�D�O]H�ML�SRXŀ¯W�QD�W«PÝě�
YģHFK�PLNURSRÏ¯WDÏ¯FK��9\SRÏ¯W£PH�VL�QHMSUYH�Y\ģģ¯�D�QLŀģ¯�
E\W\�QDģLFK�GYRX�Ï¯VHO�D�Sě¯ND]HP�32.(�MH�YORŀ¯PH�GR�SDPÝWL��
6WURMRY£�UXWLQD�WDN�P£�Sě¯VWXS�N�REÝPD�Ï¯VOıP��3R�SURYHGHQ¯�
$1'�MH�RSÝW�XORŀ¯�GR�Y\KUD]HQ¿FK�SDPÝħRY¿FK�ORNDF¯��RGNXG�MH�
O]H�Y\EUDW�MLŀ�]D�SRPRFL�%$6,&X��&HO«�E\�WR�SRWRP�Y\SDGDOR�
WDNWR�

���+,*+3 ,17�3�����
���/2:3 3����
+,*+3
���+,*+4 ,17�4�����
���/2:4 4����
+,*+4
���32.(�$''5��/2:3
���32.(�$''5��+,*+3
���32.(�$''5��/2:4
���3&.(�$''5��+,*+4
���; 865������
����/2:$16 3((.�$''5��
����+,*+$16 3((.�$''5��
����$16:(5 /2:$16����
+,*+$16

11

Gě¯YH�SRXŀLW«KR�ěHWÝ]FH�QHER�SROH��D�PQRKR�MLQ¿FK�IXQNF¯��
3DN�REU£W¯�VYRX�SR]RUQRVW�QD�ě£GHN�����NWHU¿�MH�SěHORŀHQ�GR�
VWURMRY«KR�NµGX�SURVWěHGQLFWY¯P�QÝÏHKR��FR�QD]¿Y£PH�WDEXOND�
RGVNRNı��NWHURX�VH�EXGHPH�]DE¿YDW�GHWDLOQÝML�Y�GHY£W«�ND-
SLWROH��7DNŀH�QHMGě¯YH�MH�ě£GHN����SěHORŀHQ��SRWRP�Y\NRQ£Q�
D�SDN�MH�VWURMRY¿�NµG�RGORŀHQ��DE\�XYROQLO�P¯VWR�SUR�Q£VOHGX-
M¯F¯�ě£GHN��ě£GHN�����3URFHV�SěHNODGX��Y\NRQ£Q¯�D�RGORŀHQ¯�MH�
RSDNRY£Q�SUR�ě£GN\��������D�GDOģ¯�

-HVWOLŀH�Q\Q¯�P£PH�Y\NRQDQ¿�FHO¿�SURJUDP�R�YLG¯PH�KELW«�
5($'<��NWHU«�Q£P�ě¯N£��ŀH�%$6,&�MH�SěLSUDYHQ�SUR�QRY«�LQ-
VWUXNFH��FR�P\VO¯WH��ŀH�VH�VWHQH��MHVWOLŀH�QDS¯ģHPH�]QRYX�
581"�6SU£YQÝ��&HO¿�SURFHV�SěHNODGX��Y\NRQDQ¯�D�RGORŀHQ¯�NDŀ-
G«KR�ě£GNX�EXGH�FHO¿�]QRYX�]RSDNRY£Q��3DN�RSÝW�XYLG¯PH�KELW«�
5($'<��9VNXWNX��FHO\�SURFHV�EXGH�RSDNRY£Q�WROLNU£W��NROLNU£W�
VL�XVP\VO¯PH�D�QDS¯ģHPH�VORYR�581��-DN�VL�DVL�YģLPQHWH��MH�
WR�YHOLFH�QHKRVSRG£UQ¿�SURFHV��%$6,&�SRNUDÏXMH�RSÝW�D�RSÝW�
Y�RSDNRY£Q¯�GYRX�]H�Wě¯�NURNı��SěHNODGX�D�RGORŀHQ¯�LQIRUPDFH��
NWHU«�YODVWQÝ�QHMVRX�SRWěHEQ«�N�WRPX��DE\�SURJUDP�IXQJRYDO��
3ěHGVWDYWH�VL��MDN�U\FKOH�E\�SURJUDP�E\O�Y\NRQ£Q��NG\E\-
FKRP�PRKOL�]�WRKR��FR�SRWěHEXMHPH��W\WR�GYD�NURN\�RGVXQRXW��
1DNRQHF��]EDY¯PH�OL�VH�WÝFKWR�GYRX�NURNı��]E¿Y£�MHGHQ���Y\NR-
Q£Q¯�

$VVHPEOHU��DVHPEORYDQ¿�MD]\N

1\Q¯�Xŀ�]Q£WH�VP\VO�SURJUDPRY£Q¯�Y�DVVHPEOHUX�

3URJUDPXMHPH�OL�Y�DVVHPEOHUX��SRXŀ¯Y£PH�SěHNODGDÏ��]Q£P¿�
MDNR�DVVHPEOHU��0ıŀHPH�SURGXNRYDW�Y¿NRQQ¿�VWURMRY¿�NµG��NWHU¿�
PıŀHPH�XFKRYDW�D�NWHU¿�PıŀH�SRÏ¯WDÏ�Sě¯PR�Y\NRQDW��3ěHNO£G£PH�
KR�SRX]H�MHGHQNU£W�D�DQL�QHRGNO£G£PH��WDNŀH�GRV£KQHPH�PD[L-
P£OQ¯�¼ÏLQQRVWL��D�WHG\�L�PD[LP£OQ¯�U\FKORVWL��5\FKORVW��WR�
MH�WHQ�QHMYÝWģ¯�YNODG��SURJUDPXMHPH�OL�Y�DVVHPEOHUX��-H�PRŀQ«�
QDSVDW�SURJUDP��NWHU¿�EXGH�Y�DVVHPEOHUX�Y\NRQ£Q�Dŀ�WLV¯FNU£W�
U\FKOHML�QHŀ�Y�%$6,&X��3UR�KU\�D�SURFHV\��NWHU«�MVRX�ÏDVRYÝ�
Q£URÏQ«��MDNR�SěHVXQ�EORNı�SDPÝWL��Wě¯GÝQ¯��SURKOHG£Y£Q¯�
D�SRGREQ«�GDOģ¯�SURFHGXU\��MH�SURJUDPRY£Q¯�Y�DVVHPEOHUX�DEVR-
OXWQÝ�QHSRVWUDGDWHOQ«�

'DOģ¯�GıOHŀLWRX�Y¿KRGRX�DVVHPEOHUX�MH��ŀH�SURJUDP£WRURYL�
G£Y£�QDG�SRÏ¯WDÏHP�DEVROXWQ¯�NRQWUROX��9�%$6,&X�MH�SURJUD-
P£WRU�ÏDVWR�RGGÝORY£Q�RG�1876��$1'�%2/76�KDUGZDUX�SRÏ¯WDÏH�
D�]WU£F¯�WDN�SRGUREQRX�NRQWUROX�QDG�PQRKD�IXQNFHPL�

7DWR�NRQWUROD�MH�N�GLVSR]LFL�MHQ�G¯N\�SURJUDPRY£Q¯�Y�DV-
VHPEOHUX�
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,QWHUSUHWRYDQ¿�YHUVXV�DVHPEORYDQ¿�MD]\N

5\FKORVW�D�PRŀQRVW�NRQWURO\���WR�MVRX�GYÝ�Y¿KRG\�DVVHP-
EOHUX��$OH�FR�QHY¿KRG\"�=D�SUY«�MH�WR�VDPR]ěHMPÝ�QXWQRVW�
QDXÏLW�VH�QRY¿�SRÏ¯WDÏRY¿�MD]\N��.�WRPX�Y£P�P£�SRVORXŀLW�WDWR�
NQLKD��=D�GUXK«�$7$5,�%$6,&�MH�LQWHUSUHWRYDQ¿�MD]\N��]D-
W¯PFR�DVVHPEOHU�QH��7R�]¯VN£Y£�Y¿]QDP��NG\ŀ�SRWěHEXMHWH�GÝODW�
Y�SURJUDPX�]PÝQ\��9�%$6,&X�MHGQRGXģH�SURYHGHWH�]PÝQX�D�]QRYX�
VSXVW¯WH�SURJUDP��1DSě��FKFHPH�OL�]PÝQLW�Y¿ģH�XYHGHQ¿�SUR-
JUDP��PıŀHPH�SV£W�

�ی)>%'22*ێ����35,17
ی//$ۊ>ێ����35,17
���(1'

1\Q¯�NG\ŀ�VSXVW¯PH�SURJUDP��]DS¯ģH�*2''%<(�<ۊ$//�QDP¯VWR�
SRXK«KR�*22'%<(��MDN�WRPX�E\OR�Gě¯YH��&HO«�]PÝQD�SURJUDPX�
PıŀH�YHOPL�SRPDO¿P�S¯VDěıP�]DEUDW�DVL����VHNXQG��7DWR�SUXŀ-
QRVW�MH�YHONRX�Y¿KRGRX�LQWHUSUHWRYDQ¿FK�MD]\Nı��.G\E\FKRP�
FKWÝOL�XGÝODW�SRGREQRX�]PÝQX�Y�DVVHPEOHUX��SURJUDP�E\�Y\-
ŀDGRYDO�PQRKHP�Y¯FH�SVDQ¯�D�SDN�E\�SURJUDP�PXVHO�E¿W�]QRYX�
SěHYHGHQ�GR�VWURMRY«KR�NµGX��7HQWR�SURFHV�SěHPÝQ\�SURJUDPX�
]�DVVHPEOHUX�GR�VWURMRY«KR�NµGX�WUY£�QÝNG\�L����PLQXW�D�Y¯FH��
Y�]£YLVORVWL�QD�YHOLNRVWL�SURJUDPX�D�XŀLW«KR�DVVHPEOHUX��
6DPR]ěHMPÝ��Q£ģ�SURJUDP�MH�NU£WN¿�D�QH]DEUDO�E\�WROLN�ÏDVX��
$OH�MH�GıOHŀLW«�VL�XYÝGRPLW��ŀH�MHGQRGXFK«�]PÝQ\�Y�SURJUDPX�
Y�DVVHPEOHUX�QHPXV¯�WUYDW�GORXKR��DOH�MHVWOLŀH�XGÝO£WH�FK\EX��
EXGHWH�PXVHW�]RSDNRYDW�FHO¿�SURFHV�]QRYX�

7ěHW¯�QHY¿KRGRX�DVVHPEOHUX�MH�PQRŀVWY¯�SURJUDPRY£Q¯��NWHU«�
PXV¯WH�XGÝODW��FKFHWH�OL�GRNRQÏLW�WěHED�L�MHGQRGXFK«�¼ORK\��
1DSě¯NODG�Sě¯ND]�35,17�Y�%$6,&X�Y\ŀDGXMH��DE\VWH�QDSVDOL�
SRX]H�MHGQR�VORYR��DOH�Y�DVVHPEOHUX�PıŀH�SURJUDP£WRU�SRWěH-
ERYDW���������ě£GNı��=�WRKRWR�GıYRGX�MVRX�REY\NOH�SURJUDP\�
Y�DVVHPEOHUX�YHOPL�GORXK«�

ÎWYUWRX�D�SRVOHGQ¯�QHY¿KRGRX�DVVHPEOHUX�MH�REW¯ŀQ£�ÏLWHO-
QRVW�SURJUDPX��8UÏLWÝ�MH�GDOHNR�VUR]XPLWHOQÝMģ¯�Sě¯ND]�35,17�
Y�%$6,&X��QHŀ�ěDGD�LQVWUXNF¯�MDNR�

/'$�����
67$�&56,1+

QHER�QÝFR�SRGREQÝ�KORXS«KR��7HQWR�SUREO«P�PıŀH�D�PÝO�E\�
E¿W�]FHOD�SěHNRQ£Q�W¯P��ŀH�SURJUDP£WRěL�SURJUDPXM¯F¯�Y�DV-
VHPEOHUX��EXGRX�QD�NDŀG¿�ě£GHN�YSLVRYDW�SR]Q£PN\��3R]Q£PN\�
Y�DVVHPEOHUX�MVRX�HNYLYDOHQW\�Sě¯ND]ı�5(0�Y�%$6,&X��SRP£KDM¯�

181

DOHVSRĊ�MHGHQ�]�GYRMLFH�SRURYQ£YDQ¿FK�ELWı�MH�URYHQ�MHGQ«��
3RG¯YHMWH�VH�QD�Sě¯NODG�

���Ï¯VOR������������
���Ï¯VOR������������
25$�����������������

,QVWUXNFL�25$�SRXŀLMHPH�WDP��NGH�FKFHPH�QDVWDYLW�QÝNWHU¿�
ELW�GDQ«KR�Ï¯VOD��.XSě¯NODGX�P£PH�OL�Y�SDPÝħRY«�ORNDFL�������
QÝMDN£�Ï¯VOR�D�FKFHPH�MH�SRXŀ¯W�V�SRVOHGQ¯P�ELWHP�URYQ¿P�
MHGQ«��QXOW¿�ELW� �����MHGQRGXģH�SURYHGHPH�

LDA #1
25$������

$NXPXO£WRU�EXGH�REVDKRYDW�Ï¯VOR�]�SDPÝħRY«�ORNDFH�������
V�MHGQLÏNRX�Y�QXOW«P�ELWX�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

9�]£YLVORVWL�QD�Y¿VOHGQ«P�Ï¯VOH�Y�$�SR�SURYHGHQ¯�LQVWUXNFH�
25$�VH�QDVWDY¯�1�D�=�

=SıVRE\�DGUHVRY£Q¯

,QVWUXNFH�25$�Y\Xŀ¯Y£�RQÝFK�MLŀ�VODYQ¿FK�RVPL�]SıVREı�DG-
UHVRY£Q¯��MDNR�/'$�

3+$���386+�7+(�$&&808/$725�2172�67$&.�
�YORŀ�$�GR�]£VREQ¯NX�

3URJUDPXMHPH�OL�Y�DVVHPEOHUX��P£PD�YH�YģHREHFQRVWL�N�GLV-
SR]LFL�QÝNROLN�P¯VW��GR�NWHU¿FK�PıŀHPH�GRÏDVQÝ�XFKRYDW�
QÝMDNRX�KRGQRWX��0ıŀHPH�MLێ�VFKRYDWی�GR�SěHGHP�Y\KUD]HQ«�
SDPÝWL��GR�UHJLVWUı�;�QHER�<��QHER�GR�]£VREQ¯NX��=�WÝFKWR�
PRŀQRVW¯�SRX]H�SRVOHGQ¯�QHQDUXģ¯�ŀ£GQRX�MLQRX�LQIRUPDFL��MDN�
E\�VH�WR�PRKOR�VW£W�X�LQVWUXNF¯�7$<�QHER�7$;��3ěL�SU£FL�VH�
]£VREQ¯NHP�PXV¯PH�P¯W�QD�]ěHWHOL�IDNW��ŀH�]£VREQ¯N�MH�WDN«�
SRXŀ¯Y£Q�QD�]DSDPDWRY£Q¯�Q£YUDWRY¿FK�DGUHV�LQVWUXNF¯�-65��
9ORŀLOL�OL�E\FKRP�GR�]£VREQ¯NX�YHON«�PQRŀVWY¯�Ï¯VHO��PRKOR�E\�
WR�Y«VW�NH�]KURXFHQ¯�SRÏ¯WDÏH�

,QVWUXNFH�QHRYOLYĊXMH�ŀ£GQ¿�]�LQGLNDÏQ¯FK�UHJLVWUı��MH�
MHGQRE\WRY£��DGUHVXMH�VH�LPSOLFLWQÝ�



���

/'$���)(�����
(25���))���GRSOQÝN
&/&
$'&��������WHÑ�MH�WR���
/65�$������GÝOHQ¯
(25���))���SěHYRG�]S£WN\
&/&
$'&���
67$��������Y¿VOHGHN����

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

-H�]ěHMP£��ŀH�MH�RYOLYĊRY£Q�LQGLNDÏQ¯�UHJLVWU�]£SRUQRVWL�
1��SURWRŀH�WR�MH�YODVWQÝ�VHGP¿�ELW��D�WHQ�LQVWUXNFH�YŀG\�]D-
SOQ¯�QXORX��1DVWDYRY£Q�MH�URYQÝŀ�&��MDN�Y\SO¿Y£�]�SRSLVX�
LQVWUXNFH��'£OH�VH�QDVWDYXMH�LQGLNDÏQ¯�UHJLVWU�QXORYRVWL��=�

=SıVRE\�DGUHVRY£Q¯

=SıVRE���������,QVWUXNFH����%\W\
--------------------------------
$EVROXWQ¯������/65������������
1XOW£�VWU£QND��/65��)���������
1XOW£�VWU��;���/65��)��;������
$EVROXWQ¯�;����/65�������;����
Akumulátor     LSR A         1

123���12�23(5$7,21�
�SU£]GQ£�LQVWUXNFH�

,QVWUXNFH�123�GÝO£�WR��FR�VH�G£�RÏHN£YDW�]�MHM¯KR�Q£]YX��
QLF��.�ÏHPX�WHG\�MH"�,QVWUXNFL�123�O]H�SRXŀ¯W�SUR�UH]HUYRY£Q¯�
P¯VWD�SUR�PRGLILNRY£Q¯�LQVWUXNFH�QHER�SěL�RGODÑRY£Q¯�N�HOL-
PLQRY£Q¯�QÝNWHU«�LQVWUXNFH��DQLŀ�E\FKRP�PXVHOL�PÝQLW�ORNDFH�
YģHFK�Q£VOHGXM¯F¯FK�LQVWUXNF¯��1HRYOLYĊXMH�ŀ£GQ¿�LQGLNDÏQ¯�
UHJLVWU��MH�MHGQRE\WRY£�D�RDGUHVXMHPH�ML�SRX]H�LPSOLFLWQÝ�

25$���25�0(025<�:,7+�7+(�$&&808/$725�
�ORJLFN¿�VRXÏHW�SDPÝWL�D�$�

,QVWUXNFH�25$�MH�SRVOHGQ¯�]H�Wě¯�ORJLFN¿FK�LQVWUXNF¯������
N\��SěHGFKR]¯�GYÝ�E\O\�$1'�D�(25���,QVWUXNFH�25$�SRURYQ£Y£�
GYÝ�Ï¯VOD�ELW�SR�ELWX�D�QDVWDY¯�Y¿VOHGQ¿�ELW�QD����MHVWOLŀH�
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SURJUDP£WRURYL�Y]SRPHQRXW�VL��ÏHKR�FKWÝO�QD�GDQ«P�ě£GNX�GR-
F¯OLW��8YHGHPH�OL�Y¿ģH�XYHGHQ¿�Sě¯NODG�V�WÝPLWR�SR]Q£PNDPL��
]¯VN£�VDPR]ěHMPÝ�R�QÝFR�YÝWģ¯�VP\VO�L�SUR�WRKR��NGR�DVVHPEOHU�
YıEHF�QHRYO£G£�

/'$������ ��N�SRWODÏHQ¯�NXU]RUX
67$�&56,1+���YORŀWH�VHP��

1\Q¯�MH�DVL�VUR]XPLWHOQÝMģ¯��FR�]QDPHQ£��YLG¯PH�OL�SURJUDP�
LQ]HURYDQ¿�MDNRێ������QDSVDQ¿�YH�VWURMRY«P�NµGXی��%\O�QDSVDQ¿�
Y�DVVHPEOHUX�D�SRWRP�SěHORŀHQ�GR�VWURMRY«KR�NµGX��$�MDNR�
WDNRY¿�MH�SRWRP�SURG£Y£Q��9\NRQ£Q¯�WDNRY¿FK�SURJUDPı�MH�YģH-
REHFQÝ�PQRKHP�U\FKOHMģ¯�QHŀ�SURJUDPı�Y�%$6,&X�D�GRGDWHÏQ£�
NRQWUROD�SURJUDP£WRUD�QDG�SRÏ¯WDÏHP�PX�GRYROXMH�GÝODW�VSHFL-
£OQ¯�HIHNW\��Y�%$6,&X�QHPRŀQ«�

1X�D�GRVW£Y£PH�VH�N�GDOģ¯PX�UR]G¯OX�PH]L�%$6,&HP�D�DVVHP-
EOHUHP��%$6,&�SDWěL�GR�URGLQ\�SURJUDPRYDF¯FK�MD]\Nı��NWHU«�
MVRX�R]QDÏRYDQ«�MDNR�Y\ģģ¯�MD]\N\��7RWR�Q£]YRVORY¯�SRXND]XMH�
QD�VFKRSQRVW�WRKR��ŀH�MHGHQ�MHGQRGXFK¿�Sě¯ND]�XP¯�Y\NRQDW�
SRPÝUQÝ�NRPSOLNRYDQ«�¼ORK\��MDNR�QDSě��Y¿ģH�XYHGHQ¿�Sě¯NODG�
35,17��1D�GUXK«�VWUDQÝ�DOH�WDWR�MHGQRGXFKRVW�SURJUDPRY£Q¯�
L]ROXMH�SURJUDP£WRUD�RG�KDUGZDUX�D��DE\FK�WDN�ěHNO��GUŀ¯�VL�
KRێ�RG�WÝOD��7یHUP¯Q�Y\ģģ¯�MD]\N\�Y]QLNO�V�RKOHGHP�QD�MD-
]\N\�SRGREQ«�%$6,&X��0H]L�WLV¯FH�GDOģ¯FK�Y\ģģ¯FK�MD]\Nı�SDWě¯�
3$6&$/��)2575$1��3,/27�D�$'$��1DRSDN��MD]\N\�MDNR�DVVHPEOHU�
QHER�VWURMRY¿�NµG�MVRX�R]QDÏRY£Q\�MDNR�MD]\N\�QLŀģ¯��SURWRŀH�
MHMLFK�SRXŀLW¯�SěL�SURJUDPRY£Q¯�Y\ŀDGXMH�SRFKRSHQ¯�KDUGZDUX�
D�VFKRSQRVW�GRVWDW�VH�GR�VNXWHÏQ«KR�QLWUD�VWURMH��QD�NWHU«P�
SURJUDPXMHWH�

3U£FH�V�DVVHPEOHUHP

$E\FKRP�PRKOL�DVVHPEOHU�SěHY«VW�GR�VWURMRY«KR�NµGX��PXV¯PH�
SRXŀ¯W�GDOģ¯�SURJUDP��QD]¿YDQ¿�DVVHPEOHU��([LVWXM¯�VSRXVW\�
Y¿ERUQ¿FK�DVVHPEOHUı��YKRGQ¿FK�SUR�SRÏ¯WDÏH�$7$5,��D�WHFKQLN\�
SRXŀLW«�Y�W«WR�NQL]H�EXGRX�IXQJRYDW�QD�YģHFK��.DSLWROD�ģHVW£�
MH�YÝQRY£QD�V\QWD[L�D�VSHFL£OQ¯P�IXQNF¯P�NDŀG«KR�DVVHPEOHUX��
DOH�SURJUDP\�Y�DVVHPEOHURY«P�MD]\FH��NWHU«�MVRX�XYHGHQ\�
Y�W«WR�NQL]H��E\O\�Y\WYRěHQ\�]D�SRXŀLW¯�NDUWULGŀH�$VVHPEOHU�
(GLWRU�RG�ILUP\�$7$5,��.DSLWROD�ģHVW£�Y¿VORYQÝ�XY£G¯�YģHFKQ\�
]PÝQ\�SRWěHEQ«�N�SRXŀLW¯�WÝFKWR�SURJUDPı�V�NDŀG¿P�]�GDOģ¯FK�
DVVHPEOHUı�



��

.RPSLO£WRU\

1\Q¯�XYHGHPH�GDOģ¯�]SıVRE�SěHNODGX�SURJUDPX�GR�VWURMR-
Y«KR�NµGX��.RPSLO£WRU�MH�SURJUDP��NWHU¿�SěHY£G¯�SURJUDP\�YH�
Y\ģģ¯FK�MD]\F¯FK��QDSě��%$6,&��GR�VWURMRY«KR�NµGX��7\WR�NRP-
SLO£WRU\�YģHREHFQÝ�SěHY£GÝM¯�KQHG�FHO¿�SURJUDP��RSURWL�WRPX�
LQWHUSUHWHU�SěHNO£G£�SRVWXSQÝ�MHGQRWOLY«�ě£GN\��3ěHSVDQ¿�
SURJUDP��Y\WYRěHQ¿�NRPSLO£WRUHP��MH�VFKRSHQ�SUDFRYDW�EH]�
LQVWDORYDQ«KR�%$6,&RY«KR�NDUWULGŀH�D�YŀG\�EXGH�����O2NU£W�
U\FKOHMģ¯�QHŀ�RULJLQ£OQ¯�SURJUDP�Y�%$6,&X��3URÏ�MHQRP�����O2-
NU£W"�7\WR�NRPSLO£WRU\�MVRX�YHOPL�VORŀLW«�SURJUDP\��NWHU«�
PXV¯�EU£W�GR�¼YDK\�NDŀGRX�PRŀQRX�NRPELQDF¯�Sě¯ND]ı�Y�%$6,&X��
3URWR�WHG\�WYRě¯�VWURMRY¿�NµG��NWHU¿�Y\NRQ£�Y�SıYRGQ¯P�SUR-
JUDPX�YģHFKQ\�VSU£YQ«�NURN\��DOH�Y\WYRěHQ«�NµG\�RSWLPDOL]RYDW�
QHXP¯��9ģHREHFQÝ�WHG\�SURJUDP\�QDSVDQ«�Y�DVVHPEOHUX�D�SěHYH-
GHQ\�GR�VWURMRY«KR�NµGX�EXGRX�SURYHGHQ\�PQRKHP�U\FKOHML�QHŀ�
SURJUDP\��NWHU«�E\O\�QDSV£Q\�Y�%$6,&X�D�NRPSLORY£Q\��'UXKRX�
YHONRX�QHY¿KRGRX�NRPSLORYDQ«KR�NµGX�MH�MHKR�YHOLNRVW��1DSě��
QÝNWHU«�SRGSURJUDP\�Y�NDSLWROH�VHGP«�MVRX�GORXK«�Dŀ�����E\Wı��
6WHMQ«�UXWLQ\��QDSVDQ«�Y�%$6,&X�D�NRPSLORYDQ«��E\�E\O\�GORXK«�
Dŀ������E\Wı��7DNRY«WR�E\FKRP�PRKOL�MHQ�VWÝŀ¯�SRXŀ¯W�MDNR�
SRGSURJUDP\�Y�SURJUDPHFK�Y�%$6,&X��MDN�ÏLQ¯PH�Y�NDSLWROH�
VHGP«�

7HUPLQRORJLH

'ě¯YH�QHŀ�EXGHPH�SRNUDÏRYDW��SRSRY¯GDPH�VL�R�QÝNR-
OLND�WHUP¯QHFK��NWHU¿FK�SURJUDP£WRěL�ÏDVWR�SRXŀ¯YDM¯��-H�
WR�KDQW¿UND�MHMLFK�ěHPHVOD��,�NG\ŀ�POXY¯PH�YģLFKQL�VWHMQ¿P�
MD]\NHP��SRMÑPH�VL�NU£WFH�QÝNWHU£�SUREUDW��+RYRě¯PH�OL�R�SD-
PÝWL�SRÏ¯WDÏH��ÏDVWR�VO\ģ¯PH�WHUP¯Q\�520�D�5$0��520�Y]QLNOR�
]�5HDG�2QO\�0HPRU\�D�]�SDPÝWL�WRKRWR�W\SX�O]H�Ï¯VW��DOH�QHO]H�
GR�Q¯�SV£W��1DSě��Y�$7$5,�MVRX�520�YģHFKQ\�SDPÝħRY«�ORNDFH�
Y\ģģ¯�QHŀ��������D�DÏNROLY�Y�%$6,&X�PıŀHPH�V�Y\XŀLW¯P�Sě¯ND]X�
3((.�]MLVWLW��FR�MH�WDP�XORŀHQR��Sě¯ND]HP�32.(�Xŀ�GR�Q¯�QRY«�
KRGQRW\�XORŀLW�QHPıŀHPH��$OH�PRŀQ£�VH�]HSW£WH��$�FR�WěHED�
3/$<(5�0,66,/(�*5$3+,&6"�9ŀG\ħ�FHORX�GREX�SRPRF¯�32.(�GR�
WÝFKWR�ORNDF¯�XNO£G£PH�

7R�MH�SUDYGD��$OH�MHVWOLŀH�MVWH�Y�WÝFKWR�P¯VWHFK�SRXŀ¯YDOL�
3((.��]MLVW¯WH��ŀH�YODVWQÝ�MVWH�YıEHF�QLF�QH]PÝQLOL��+RGQRW\�
XORŀHQ«�Y�WÝFKWR�ORNDF¯FK�QHQ¯�PRŀQ«�SRPRF¯�32.(�]PÝQLW��-H�
WR�YODVWQÝ�DNW�QDSV£Q¯�QD�WX�DGUHVX��NWHU£�]SıVRE¯�]PÝQ\��
NWHU«�YLG¯WH�SěL�30*�QHER�MLQ¿FK�DSOLNDF¯FK��NWHU«�Y\ŀDGXM¯�
]£SLV�GR�SDPÝħRY¿FK�ORNDF¯�QDG�������
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$EVROXWQ¯������/';�����������
1XOW£�VWU£QND��/';��)��������
1XOW£�VWU��<���/';��)��<�����
$EVROXWQ¯�<����/';�������<���

/'<���/2$'�7+(�<�5(*,67(5�
�YORŀ�GR�UHJLVWUX�<�

,QVWUXNFL�/'<�Xŀ�DVL�DQL�QHQ¯�QXWQ«�EO¯ŀH�REMDVĊRYDW��
7DNW«ŀ�QDVWDYXMH�LQGLNDÏQ¯�UHJLVWU\�1�D�=��3RXŀ¯Y£�W¿FKŀ�]Sı-
VREı�DGUHVRY£Q¯�MDNR�/';��DYģDN�SR]RU��,QVWUXNFH�/'<�QHPıŀH�
SRXŀ¯W�LQGH[RY£Q¯�UHJLVWUHP�<��SURWR�MH�QXWQ«�MH�]PÝQLW�QD�;��
-HGQ£�VH�R�SRVOHGQ¯�GYD�]SıVRE\�DGUHVRY£Q¯�YH�Y¿ģH�XYHGHQ«�
WDEXOFH��EXGH�WDP�1XOW£�VWU£QND�;��$EVROXWQ¯�;��

/65���/2*,&$/�6+,)7�5,*+7�
�ORJLFN¿�SRVXQ�GRSUDYD�

7DWR�LQVWUXNFH�MH�RSR]LWHP�LQVWUXNFH�$6/��9¿VOHGNHP�/65�
MH��ŀH�GR�VHGP«KR�ELWX�VH�YORŀ¯�QXOD�D�YģHFKQ\�ELW\�VH�RGUR-
WXM¯�R�MHGQX�SR]LFL�GRSUDYD�V�W¯P��ŀH�SRVOHGQ¯�QXOW¿�ELW�
SěHMGH�GR�&��LQGLNDÏQ¯KR�UHJLVWUX�SěHQRVX�

������������������&
SěHG������������!��
SR��������������!��

9]SRPHĊWH�VL��ŀH�$6/ێ�Q£VRE¯ی�KRGQRWX�GYÝPD��3URWRŀH�QD�
GUXKRX�VWUDQX�SODW¯��ŀH�NDŀG¿�ELW�ELQ£UQ¯KR�Ï¯VOD�MH�SěHVQÝ�
SRORYLQD�KRGQRW\�QHMEOLŀģ¯KR�OHY«KR�VRXVHGD��LQVWUXNFH�/65�
GDQRX�KRGQRWX�GÝO¯�GYÝPD�

���������� ����
���������� ����D�& �
�Ï¯VOD�MVRX�]�SěHGFKR]¯KR�Sě¯NODGX�

32=25��3RXŀ¯Y£PH�OL�]QDP«QNRYRX�DULWPHWLNX��SRWRP�SUYQ¯�
E\WH�Y�QDģHP�Sě¯NODGX�QHQ¯������DOH����������� �����D�Y¯PH��
ŀH�SRORYLQD�]�����QHQ¯�����$E\FKRP�WHG\�Y\GÝOLOL�]£SRUQ«�
Ï¯VOR�GYÝPD��PXV¯PH�VL�]DSDPDWRYDW��ŀH�MH�]£SRUQ«��SěHY«VW�KR�
QD�MHKR�NODGQ¿�SURWÝMģHN��Y\GÝOLW�D�SDN�KR�]QRYX�SěHY«VW�]SÝW�
QD�]£SRUQ£��%UU��MH�WRKR�GRVW�
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Y�QÝMDN«�]�SDPÝħRY¿FK�ORNDFL�SRÏ¯WDÏH��6SROX�V�LQVWUXNF¯�67$�
VH�SUDYGÝSRGREQÝ�MHGQ£�R�QHMÏDVWÝML�SRXŀ¯YDQRX�LQVWUXNFL�FH-
O«KR�LQVWUXNÏQ¯KR�VRXERUX������N\��-HM¯�KODYQ¯�Y\XŀLW¯�MH�
Y�XORŀHQ¯�GDQ«�KRGQRW\�GR�SDPÝWL��QDSě�

LDA #1
67$������]KDVQH�NXU]RU

D�Y�SěHP¯VWÝQ¯�REVDKX�SDPÝħRYÝ�ORNDFH�GR�MLQ«��QDSě�

/'$������
67$������

,QVWUXNFH�E\OD�GıNODGQÝ�UR]HEU£QD�YH�ÏWYUW«�NDSLWROH�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

,QVWUXNFH�/'$�QDVWDYXMH�LQGLNDÏQ¯�UHJLVWU\�1�D�=�

=SıVRE\�DGUHVRY£Q¯

'RVW£Y£PH�VH�N�RQÝP�RVPL�]SıVREıP�DGUHVDFH��WDN�ÏDVWR�
Y]SRP¯QDQ¿P�X�MLQ¿FK�LQVWUXNF¯�

=SıVRE���������,QVWUXNFH���%\W\
-------------------------------
3ě¯P¿����������/'$�����������
$EVROXWQ¯������/'$�����������
1XOW£�VWU£QND��/'$��)��������
1XOW£�VWU��;���/'$��)��;�����
$EVROXWQ¯�;����/'$�������;���
$EVROXWQ¯�<����/'$�������<���
,QGH[�QHSě�����/'$���)��;����
1HSě��LQGH[����/'$���)���<���

/';���/2$'�7+(�;�5(*,67(5�
�YORŀ�GR�UHJLVWUX�;�

,QVWUXNFH�/';�VH�RG�/'$�OLģ¯�W¯P��ŀH�QDSOĊXMH�UHJLVWU�;��
7DN«�QDVWDYXMH�LQGLNDÏQ¯�UHJLVWU\�1�D�=��DOH�SRXŀ¯Y£�MLQ¿FK�
]SıVREı�DGUHVRY£Q¯�

=SıVRE���������,QVWUXNFH���%\W\
-------------------------------
3ě¯P¿����������/';�����������
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-H�WR�Y�Sě¯P«P�NRQWUDVWX�D�5$0��NWHU¿�E\O�Y\WYRěHQ�
]�5DQGRP�$FFHVV�0HPRU\��9ODVWQÝ�DOH�MDN�520��WDN�5$0�MVRX�
Q£KRGQÝ�Sě¯VWXSQ«��D�5$0�E\�PÝO�E¿W�SěHVQÝML�QD]¿Y£Q�5HDG�
:ULWH�0HPRU\��$OH�SURWRŀH�5:0�MH�WÝŀFH�Y\VORYLWHOQ«��SěLMDW¿P�
WHUP¯QHP�VH�VWDOD�5$0��7HUP¯Qێ�Q£KRGQÝ�Sě¯VWXSQ«ی�SRXND]XMH�
QD�PHWRGX��MDNRX�MH�LQIRUPDFH�Sě¯VWXSQ£�D�MH�Y�UR]SRUX�V�SR-
VWXSQ¿P�Sě¯VWXSHP��FRŀ�MH�Y¿]QDPQ£�PHWRGD�XNO£G£Q¯��3RVWXSQ¿�
Sě¯VWXS�O«SH�SRFKRS¯PH��NG\ŀ�VL�SěHGVWDY¯PH�PDJQHWRIRQRY¿�S£-
VHN��$E\FKRP�PRKOL�SRVORXFKDW�KXGEX�XSURVWěHG�S£VNX��PXV¯PH�
VH�GRVWDW�SěHV�FHORX�Ï£VW��MHŀ�M¯�SěHGFK£]¯��EXÑ�SěHKU£Q¯P�
QHER�SěHWRÏHQ¯P�S£VNX��3UR�VURYQ£Q¯�XYDŀXMPH�IRQRJUDILFN¿�]£-
]QDP��NGH�VWDÏ¯�MHGQRGXģH�]YHGQRXW�SěHQRVNX�D�SRORŀLW�ML�QD�
P¯VWR��RGNXG�FKFHPH�KXGEX�VO\ģHW��0DJQHWRIRQRY¿�S£VHN�MH�SUR-
VWěHGHN�SRVWXSQ«KR�Sě¯VWXSX�D�IRQRJUDILFN¿�]£]QDP�Sě¯VWXSX�
Q£KRGQ«KR�

'DOģ¯�WHUP¯Q\��VH�NWHU¿PL�PıŀHWH��DOH�QHPXV¯WH�E¿W�VH]Q£-
PHQL��MVRX�26�D�'26��26�]QDPHQ£�RSHUDÏQ¯�V\VW«P��2SHUDWLQJ�
6\VWHP���D�YDģH�$7$5,�P£�MHGHQ�]�QHMOHSģ¯FK�PLNURSRÏ¯WDÏRY¿FK�
26��26�MH�FHO¿�REVDŀHQ�Y�520�D�P£�]D�¼NRO�ě¯]HQ¯�W«PÝě�YģHKR��
FR�VH�XYQLWě�$7$5,�RGHKU£Y£��%H]�QÝKR�E\�VH�SR�]DSQXW¯�SRÏ¯-
WDÏH�QHGÝOR�QLF��-DN�EXGH�NQLKD�SRNUDÏRYDW��GRY¯PH�VH��MDN�
V�W¯PWR�26�SUDFRYDW�

6QDG�E\�QHE\OR�RG�YÝF¯�]P¯QLW�VH��ŀH�$7$5,�P£�QÝNROLN�
]�QHMOHSģ¯FK�PLNURSRÏ¯WDÏRY¿FK�V\VW«Pı��D�WR�SURWR��ŀH�26�
Y�$7$5,�����D�����VH�WURFKX�OLģ¯�RG�26�Y������;/��NWHU¿�MH�
]DV�RGOLģQ¿�RG�26�$7$5,�����;/�D������;/'��9ODVWQÝ�L�$7$5,�
����D�����QHPDM¯�W\W«ŀ�26��DOH�OLģ¯�VH�YHU]HPL�SDPÝWL�520��
W]Y��520�$�D�%��=�NWHU«KR�NRQFH�WHG\�]DÏ¯W�SURJUDPRY£Q¯�SUR�
WDN�PQRKR�26�ı"

7HÑ�VH�XN£ŀH�WR�QHMNU£VQÝMģ¯�]�26�ILUP\�$7$5,��7D�VH�WR-
WLŀ�]DUXÏLOD��ŀH�XUÏLW«�YHNWRU\�Y�26�VH�QLNG\�QH]PÝQ¯��9(.725�
MH�XND]RY£WNR��SěHVQ¿�LQGLN£WRU��NWHU¿�ě¯N£��MDN�D�NGH�QDM¯W�
XUÏLW«�UXWLQ\�Y�26��7¯P�VH�Y\VYÝWOXMH��MDN�MH�PRŀQ«�SV£W�SUR-
JUDP\��NWHU£�EXGRX�IXQJRYDW�QHMHQ�QD�$7$5,����������ÏL�����
;/��DOH�L�QD�GDOģ¯FK�JHQHUDF¯FK�SRÏ¯WDÏı�$7$5,��R�NWHU¿FK�VH�
ILUPÝ�GQHV�MHģWÝ�DQL�QHVQ¯�

([LVWXMH�QHVSRÏHWQÝ�]SıVREı��MDN�W\WR�YHNWRU\�REHM¯W��
DOH�QHQ¯�QLNGH�SV£QR��ŀH�SURJUDP\��MHŀ�MLFK�Y\Xŀ¯YDM¯��EXGRX�
IXQJRYDW�QD�YģHFK�$7$5,��3URWR�VH�YěHOH�GRSRUXÏXMH�MH�QHSRX-
ŀ¯YDW��6DPR]ěHMPÝ��SRNXG�VL�S¯ģHWH�UXWLQ\�ÏL�SURJUDP\�MHQ�SUR�
VHEH��REHMLW¯�YHNWRUı�MH�XŀLWHÏQ«��2YģHP�SRNXG�]DP¿ģO¯WH�VY«�
SURJUDP\�SURG£YDW��GUŀWH�VH�Y�NDŀG«P�Sě¯SDGÝ�SUDYLGOD�SRXŀLW¯�
YHNWRUı�
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3ě¯EX]Q£�]NUDWND�'26�]QDPHQ£�GLVNHWRY¿�RSHUDÏQ¯�V\V-
W«P��FRŀ�MH�SURJUDP��NWHU¿�ě¯G¯�OLERYROQ«�GLVNHWRY«�MHGQRWN\�
SěLSRMLWHOQ«�N�SRÏ¯WDÏL�$7$5,��6HVW£Y£�]H�GYRX�Ï£VW¯��'26�
6<6�D�'83�6<6��Î£VW�'26�6<6�MH�SR�]DSQXWL�GLVNHWRY«�VWD-
QLFH�QDKU£QD�GR�SRÏ¯WDÏH�D�MH�YŀG\�Sě¯WRPQD��Î£VW�'83�6<6�
VH�QDKUDMH��SRX]H�NG\ŀ�QDħXN£WH�'26�QD�NO£YHVQLFL��'83�6<6�
REVDKXMH�RQR�]Q£P«�'26�PHQX��NWHU«�Q£P�XPRŀĊXMH�Sě¯VWXS�N�RE-
Y\NO¿P�RSHUDF¯P�VH�VRXERU\�MDNR�MH�QDSě��NRS¯URY£Q¯�GLVNX��
IRUP£WRY£Q¯�DSRG��9ģLPQÝWH�VL��ŀH�Y�'26X�QHMVRX�ŀ£GQ«�]DUX-
ÏHQ«�YHNWRU\��L�NG\ŀ�WROLN�VRIWZDURY¿FK�SURGXNWı�MH�]£YLVO¿FK�
QD�XUÏLW¿FK�NRQNU«WQ¯FK�ORNDF¯FK��ŀH�VH�R�MHMLFK�]PÝQÝ�SUDY-
GÝSRGREQÝ�QHEXGH�XYDŀRYDW��$OH�ÏORYÝN�QLNG\�QHY¯�

1\Q¯��NG\ŀ�]Q£WH�UR]G¯O\�PH]L�MD]\N\�D�PH]L�LQWHUSUHWHU\��
NRPSLO£WRU\�D�DVVHPEOHU\��Y\VYÝWO¯PH�VL�Uı]Q«�Ï¯VOLFRY£�V\V-
W«P\��MLFKŀ�Y£ģ�SRÏ¯WDÏ�SRXŀ¯Y£�

177

�����������
�����������
���������'(

-65���-803�72�68%5287,1(�
�VNRN�GR�SRGSURJUDPX�

,QVWUXNFH�-65�MH�DVVHPEOHURYVN¿P�SURWÝMģNHP�%$6,&RYVN«KR�
Sě¯ND]X�*268%��,QVWUXNFH�-65�YORŀ¯�KRGQRWX�SURJUDPRY«KR�Ï¯-
WDÏH�QD�YUFKRO�]£VREQ¯NX��NGH�]ıVWDQH�WDN�GORXKR��GRNXG�QHQ¯�
SRGSURJUDP�XNRQÏHQ��+RGQRWD�MH�SDN�Y\WDŀHQD�]SÝW��WDNŀH�SUR-
JUDP�PıŀH�SRNUDÏRYDW�RG�Sě¯VOXģQ«KR�P¯VWD�

/'$�����
-65�6.2.
67$������

1D�WRPWR�P¯VWÝ�MH�YKRGQ«�VH�]P¯QLW�R�MHGQ«�YÝFL�W¿NDM¯F¯�
VH�RGVNRNı�GR�SRGSURJUDPı�Y�DVVHPEOHUX��9�%$6,&X�SODW¯��ŀH�
SURJUDP�EÝŀ¯�U\FKOHML��MHVWOLŀH�ÏDVWR�SRXŀ¯YDQ«�SRGSURJUDP\�
XP¯VW¯PH�QD�]DÏ£WHN��-H�WR�]�WRKR�GıYRGX��ŀH�%$6,&�LQWHUSUH-
WHU��MHVWOLŀH�P£�QDM¯W�P¯VWR��ě£GHN��RGNXG�SRGSURJUDP�]DÏ¯Q£��
SURKOHG£Y£�FHO¿�SURJUDP�RG�]DÏ£WNX��1HY\SODW¯�VH�SURWR�XPLV-
ħRYDW�SRGSURJUDP\�QD�NRQHF��-LQ£�MH�VLWXDFH�Y�DVVHPEOHUX��
$NWX£OQ¯�DGUHVD�SRGSURJUDPX�MH�YODVWQÝ�XYHGHQD�KQHG�]D�NµGHP�
LQVWUXNFH��QHGRMGH�WHG\�N�ŀ£GQ«PX�SURKOHG£Y£Q¯�D�MH�WXG¯ŀ�
MHGQR��]GD�MH�SRGSURJUDP�QD�]DÏ£WNX�ÏL�QD�NRQFL��%D�SU£YÝ�QD-
RSDN�VH�Y\SODW¯�VKURP£ŀGLW�YģHFKQ\�SRGSURJUDP\�QD�NRQFL�NYıOL�
]Y¿ģHQ¯�ÏLWHOQRVWL�FHO«KR�SURJUDPX��$OH�WR�Xŀ�MH�YDģH�YÝF�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

Ŀ£GQ¿�

=SıVRE\�DGUHVRY£Q¯

,QVWUXNFH�-65�GRYROXMH�SRX]H�DEVROXWQ¯�DGUHVRY£Q¯��-H�Wě¯-
E\WRY£�

/'$���/2$'�7+(�$&&808/$725�
�YORŀ�GR�DNXPXO£WRUX�

9¿VOHGNHP�LQVWUXNFH�/'$�MH��ŀH�VH�GR�DNXPXO£WRUX�YORŀ¯�
Ï¯VOR�EXG�Sě¯PR�QHER�]NRS¯URY£Q¯P�QÝMDN«�KRGQRW\�XFKRY£YDQ«�
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9¯PH��ŀH�SR�ě£GNX����EXGH�Q£VOHGRYDW�ě£GHN�����D�QH�����
1H]£OHŀ¯�WR�QD�ŀ£GQ«�SRGP¯QFH��VNRN�MH�WHG\�]FHOD�QHSRGP¯-
QÝQ¿��7DN«�DVVHPEOHU�MH�Y\EDYHQ�LQVWUXNF¯�SRGREQ«KR�W\SX�MDNR�
*272���MH�WR�LQVWUXNFH�-03��=GH�MH�MHM¯�WYDU�

-03�4

%H]�RKOHGX�QD�SěHGFK£]HM¯F¯�WRN�SURJUDPX��NG\NROLY�SěLMGH�
QD�ěDGX�Y\NRQ£Q¯�W«WR�LQVWUXNFH��EXGH�SURJUDP�Q£VOHGRYDW�RG�
DGUHV\�4��2SÝW�VH�]GH�QHXSODWĊXMH�ŀ£GQ£�SRGP¯QND��SěHVXQ�MH�
QHSRGP¯QÝQ¿�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

Ŀ£GQ¿�

=SıVRE\�DGUHVRY£Q¯

,QVWUXNFH�-03�P£�SRX]H�GYD�]SıVRE\�DGUHVRY£Q¯��1HMSUYH�VH�
]P¯Q¯PH�R�DEVROXWQ¯P��SURWRŀH�WHQ�MLŀ�]Q£PH��9�WRPWR�PRGX�MH�
LQVWUXNFH�Wě¯E\WRY£�D�VNRN�VH�XVNXWHÏQ¯�QD�DGUHVX�XYHGHQRX�YH�
GUXK«P�D�WěHW¯P�E\WX�

'UXK¿P�]SıVREHP�DGUHVDFH�LQVWUXNFH�MH�W]Y��QHSě¯P¿�]Sı-
VRE��NWHU¿�MH�Sě¯SXVWQ¿�SRX]H�X�LQVWUXNFH�-03��$E\FKRP�PRKOL�
QHSRGP¯QÝQ¿�VNRN�DGUHVRYDW�W¯PWR�]SıVREHP��PXV¯PH�QÝNGH�Y�SD-
PÝWL�Y\KUDGLW�GYD�E\W\��Y�QLFKŀ�EXGH�F¯ORY£�DGUHVD�VNRNX��
1DSě��FKFHPH�SURY«VW�VNRN�QD�DGUHVX�������QHSě¯PR��9\XŀLMHPH�
N�WRPX�EXĊN\�������D��������1HMSUYH�GR�EXĊN\�������YORŀ¯PH�
QLŀģ¯�E\WH�F¯ORY«�DGUHV\�VNRNX��WM�������SDN�GR�EXĊN\�������
Y\ģģ¯�E\WH��WM�������1HSě¯P¿�VNRN�P£�SRWRP�WYDU�

-03��������

=£YRUN\�LQGLNXML�QHSě¯P¿�VNRN��Y�]£YRUN£FK�MH�QLŀģ¯�E\WH�
QHSě¯P«�DGUHV\��3UR�DGUHVX�������O]H�WDN«�SRXŀ¯W�Q£YÝVW¯��
=£SLV�E\�SRWRP�Y\SDGDO�WDNWR�

-03��6.2.�

1£VOHGXM¯F¯�REU£]HN�]Q£]RUĊXMH�FHORX�VLWXDFL�JUDILFN\�

/RNDFH��2EVDK
-------------
���������$�
���������%�
�����������
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.$3,72/$�'58+�

Î¯VOLFRY«�VRXVWDY\�YģHREHFQÝ

'ě¯YH�QHŀ�VH�GRVWDQHPH�N�Y¿XÏEÝ�SURJUDPRY£Q¯�Y�DVVHPEOHUX��
SRG¯YHMPH�VH�QD�QÝNWHU«�RGOLģQ«�Ï¯VOLFRY«�VRXVWDY\��1HMGě¯YH�
WR�EXGH�GHV¯WNRY«�VRXVWDYD��WD�NWHU£�MH�Q£P�QHMEOLŀģ¯��
'HV¯WNRY«�VRXVWDYD�MH�]DORŀHQD�QD�GHVHWL��PRŀQ£�SURWR��ŀH�
P£PH�GHVHW�SUVWı��D�SUR�QDģH�SěHGN\�E\OR�SRÏ¯WDQ¯�Y\Xŀ¯YDM¯F¯�
SUVW\�WRX�QHMMHGQRGXģģ¯�IRUPRX�DULWPHWLN\�

0\VOHPH�QD�FKY¯OL�QD�Ï¯VOR������&R�SěHVQÝ�WRWR�Ï¯VOR�]Q£-
]RUĊXMH"�=H�Y]SRP¯QHN�]H�ģNRO\�VL�Y]SRPHQHPH��ŀH����VWR��
��GHV¯WN\�D���MHGQRWN\��NWHU«�Q£P�SR�VHÏWHQ¯�Y\WYRě¯������
([LVWXMH�YģDN�L�MLQ¿�]SıVRE�SRKOHGX�QR�WRWR�Ï¯VOR��=QDPHQ£��
ŀH�NDŀG£�Ï¯VOLFH�Y�GHV¯WNRY«�VRXVWDYÝ�MH�R�MHGQX�PRFQLQX�GH-
VHWL�Y\ģģ¯�QHŀ�Ï¯VOLFH�SR�MHKR�EH]SURVWěHGQ¯�SUDYLFL��3UR�W\��
NWHě¯�VL�MLŀ�SěHVQÝ�QHSDPDWXM¯��FR�MH�WR�PRFQLQD��7HQWR�WHU-
P¯Q�Q£P�ě¯N£��NROLNU£W�MH�]£NODG�Q£VREHQ�V«P�VHERX��1DSě�����
XPRFQÝQR�QD�WěHW¯�MH���
��
�� �����QHER����Q£VREHQR�VDPR�VH-
ERX�WěLNU£W�

1\Q¯�VH�YU£W¯PH�N�Ï¯VOX������9�NDŀG«�SR]LÏQ¯�Ï¯VOLFRY«�
VRXVWDYÝ�Ï¯VOLFH�VWRM¯F¯�QHMY¯FH�YSUDYR�SěHGVWDYXMH�MHG-
QRWN\��3URÏ�MH�WRPX�WDN"�3URWRŀH�WDWR�Ï¯VOLFH�MH�YŀG\�]£NODG�
�Y�QDģHP�Sě¯SDGÝ�����XPRFQÝQ¿�QD�QXOWRX��&RNROL�XPRFQÝQR�QD�
QXOWRX�MH�YŀG\����D�WDN�WRWR�Ï¯VOR�YŀG\�SěHGVWDYXMH�MHGQRWN\��
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Y\VYÝWOXMH��SURÏ�MH�GYRMNRY£�VRXVWDYD�SUR�SRÏ¯WDÏH�WDN�SěLUR-
]HQ£�

'YRMNRY£�VRXVWDYD�VHVW£Y£�SRX]H�]H�GYRX�Ï¯VOLF����D����
3URWR�YģHPX��FR�MH�Y�GYRMNRY«�VRXVWDYÝ��SRÏ¯WDÏ�KQHG�UR-
]XP¯��3ěHVWRŀH�E\�VH�QDXÏHQ¯�QRY«�Ï¯VHOQ«�VRXVWDY\�PRKOR�]G£W�
WÝŀN«��P\�WR�]YO£GQHPH�VQDGQR��9H�VNXWHÏQRVWL�SUDFXM¯�YģHFKQ\�
Ï¯VHOQ«�VRXVWDY\�VWHMQÝ��-HGLQ¿P�UR]G¯OHP�MH�SRXŀLW¿�]£NODG��
-DN�MVPH�YLGÝOL��GHV¯WNRY£�VRXVWDYD�SRXŀ¯Y£�MDNR�]£NODG�����
'YRMNRY«�VRXVWDYD�SDN�Ï¯VOLFL����9ģLPQÝWH�VL��ŀH�QHMYÝWģ¯�
Ï¯VOLFH�NDŀG«�Ï¯VHOQ«�VRXVWDY\�MH�R���PHQģ¯�QHŀ�]£NODG��1DSě��
��MH�QHMYÝWģ¯�Ï¯VOLFH�SěL�]£NODGX�������MH�QHMYÝWģ¯�SěL�]£-
NODGX����3URÏ"�3URWRŀH�PXV¯PH�EU£W�GR�¼YDK\�QXOX��D�Y�NDŀG«�
Ï¯VHOQ«�VRXVWDYÝ�NRQHÏQ¿�SRÏHW�UR]G¯OQ¿FK�Ï¯VOLF�MH�URYQ¿�]£-
NODGX�GDQ«KR�Ï¯VHOQ«KR�]£NODGX�

-DNR�XN£]ND�WRKR��MDN�MHGQRGXFK«�MH�GYRMNRYRX�VRXVWDYX�
SRFKRSLW��XYHGHPH�]YO£ģħ�Sě¯NODG��3RXŀLMHPH�GYRMNRY«�Ï¯VOR�
���������

=£NODG��8PRFQÝQ�QD��� ��9\Q£VREHQ�Ï¯VOLF¯��� 
���������������������������������������������
���������������������������������������������
���������������������������������������������
���������������������������������������������

175

=SıVRE\�DGUHVRY£Q¯

,QVWUXNFH�(25�Y\Xŀ¯Y£�RQÝFK�RVP�DGUHVRYDF¯FK�PµGı�MDNR�LQ-
VWUXNFH�/'$�Y�NDSLWROH�S£W«��3UR�MHMLFK�SRGUREQÝMģ¯�SRSLV�VH�
WHG\�REUDħWH�WDP�

,1&���,1&5(0(17�0(025<�
�LQNUHPHQWXM�SDPÝħRYRX�ORNDFL�

,QVWUXNFH�,1&�MH�SěHVQ¿P�RSDNHP�LQVWUXNFH�'(&���]SıVREXMH��
ŀH�KRGQRWD�XORŀHQ£�Y�GDQ«�SDPÝħRY£�ORNDFL�MH�]YÝWģHQD�R����
,QVWUXNFH�RYOLYĊXMH�LQGLNDÏQ¯�UHJLVWU\�1�D�=��3RXŀ¯Y£�W¿FKŀ�
]SıVREı�DGUHVRY£Q¯�MDNR�'(&�

,1;���,1&5(0(17�7+(�;�5(*,67(5�
�LQNUHPHQWXM�UHJLVWU�;�

,QVWUXNFH�]YÝWģ¯�KRGQRWX�XORŀHQRX�Y�UHJLVWUX�;��1DVWDYXMH�
LQGLNDÏQ¯�UHJLVWU\�1�D�=��3UR�MHM¯�SRXŀLW¯�YL]�Sě¯NODG�
X�LQVWUXNFH�&3;��/]H�ML�DGUHVRYDW�MHGLQÝ�LPSOLFLWQÝ��-H�MHG-
QRE\WRY£�

,1<���,1&5(0(17�7+(�<�5(*,67(5�
�LQNUHPHQWXM�UHJLVWU�<�

$ŀ�QD�VNXWHÏQRVW��ŀH�WDWR�LQVWUXNFH�LQNUHPHQWXMH�UHJLVWU�
<��SODW¯�WRW«ŀ��FR�SUR�LQVWUXNFL�,1;�

-03���-803�72�$''5(66�
�VNRN�QD�DGUHVX�

-Lŀ�MVPH�SUREUDOL�QÝNROLN�Sě¯NODGı�SRGP¯QÝQ«KR�SěHVXQX�
ě¯]HQ¯�SURJUDPX�SRXŀLW¯P�LQVWUXNF¯�YÝWYHQ¯��%&6��%(4��%3/�
D�GDOģ¯���-VRX�MDNRXVL�DQDORJL¯�%$6,&RYVN«KR�Sě¯ND]X�,)��9¯PH�
YģDN��ŀH�%$6,&�P£�WDN«�Sě¯ND]�QHSRGP¯QÝQ«KR�SěHVXQX�*272�

���*272����
����
����



���

=SıVRE\�DGUHVRY£Q¯

-DN�MVWH�MLŀ�MLVWÝ�WXģLOL��MHGLQ¿�]SıVRE�DGUHVDFH��NWHU¿�
VH�X�W£WR�LQVWUXNFH�XSODWQ¯��MH�LPSOLFLWQ¯�]SıVRE�DGUHVRY£Q¯�

'(<���'(&5(0(17�7+(�<�5(*,67(5�
�]PHQģL�R���UHJLVWU�<�

,QVWUXNFH�'(<�GHNUHPHQWXMH�REVDK�UHJLVWUX�<��-LQDN�MH�QD-
SURVWR�VKRGQ£�V�'(;�

(25���(;&/86,9(�25�
�H[NOX]LYQ¯�ORJLFN¿�VRXÏHW�

,QVWUXNFH�(25�P£�QÝFR�SRGREQ«KR�V�LQVWUXNF¯�$1'��9]SRPHĊWH�
VL��ŀH�LQVWUXNFH�$1'�SURY£G¯�ORJLFN¿�VRXÏLQ�ELW�SR�ELWX��
,QVWUXNFH�(25�SURY£G¯�WDN«�ELW�SR�ELWX��DOH�W]Y��H[NOX]LYQ¯�
ORJLFN¿�VRXÏHW��-HVWOLŀH�MHGHQ��SRX]H�MHGHQ�ELW�MH�URYHQ�
MHGQ«��P\VO¯�VH�]�GYRMLFH�]SUDFRY£YDQ¿FK�Ï¯VHO���EXGH�L�Y¿-
VOHGQ¿�ELW�URYHQ�MHGQ«��3RNXG�MVRX�RED�ELW\�URYQ«�MHGQ£�QHER�
QXOH�VRXÏDVQÝ��EXGH�QD�GDQ«�SR]LFL�YH�Y¿VOHGNX�QXOD��9¿VOHGQ«�
Ï¯VOR�MH�XORŀHQR�Y�DNXPXO£WRUX��8YHÑPH�VL�Sě¯NODG�

LDA 133
(25����

�����'HF����%LQ�
��������� ����������
��������� ����������
9¿VOHGHN� ����������� ���

-DN�YLG¯WH��SRX]H�ģHVW¿�D�VHGP¿�ELW�X�RERX�Ï¯VHO�VH�VKR-
GRYDO\��D�SURWR�MH�Y¿VOHGQ¿�ELW�URYHQ�QXOH��1HMÏDVWÝMģ¯P�
Y\XŀLW¯P�LQVWUXNFH�(25�MH�Y\WY£ěHQ¯�GRSOĊNX�Ï¯VOD��&KFHPH�OL�
QDSě��QDM¯W�GRSOQÝN�Ï¯VOD������SURYHGHPH�(25���))�

��������� ����������
������))� ����������
9¿VOHGHN� ����������� ����

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

,QVWUXNFH�(25�GOH�Y¿ģH�XYHGHQ«KR�SUDYLGOD��X�QÝNWHU¿FK�
SěHGFKR]¯FK�LQVWUXNF¯��RYOLYĊXMH�1�D�=�

19

���������������������������������������������
���������������������������������������������
���������������������������������������������
���������������������������������������������
���������������������������������&HONHP� ����

7DNŀH�YLG¯PH��ŀH����������Y�GYRMNRY«�VRXVWDYÝ�MH�URYQR�����
Y�GHV¯WNRY«�VRXVWDYÝ��=NXVPH�WR�MHģWÝ�MHGQRX��MHQŀH�WHQWR-
NU£W�WR�]NXV¯WH�VDPL�D�WHSUYH�SDN�WR�]NXV¯PH�VSROX��'YRMNRY«�
Ï¯VOR��NWHU«�P£WH�SěHY«VW��MH����������

=£NODG��8PRFQÝQ�QD��� ��9\Q£VREHQ�Ï¯VOLF¯��� 
���������������������������������������������
���������������������������������������������
���������������������������������������������
���������������������������������������������
���������������������������������������������
���������������������������������������������
���������������������������������������������
���������������������������������������������
����������������������������������&HONHP� ���

=YO£GOL�MVWH�WR�VDPL"�'YRMNRY«�Ï¯VOR����������MH�VWHMQ«�
MDNR����Y�GHV¯WNRY«�VRXVWDYÝ��1\Q¯�Xŀ�XP¯PH�SěHY£GÝW�Ï¯VOD�
]�GYRMNRY«�GR�GHV¯WNRY«�VRXVWDY\��$OH�MDN�WR�XGÝODW��DE\FKRP�
XPÝOL�SěHY£GÝW�Ï¯VOD�]�GHV¯WNRY«�GR�GYRMNRY«�VRXVWDY\"�-H�WR�
GRNRQFH�MHGQRGXģģ¯��9H]PÝWH�VY«�GHV¯WNRY«�Ï¯VOR�D�GÝOWH�MH�
PRFQLQDPL����=DÏQHWH�V�QHMY\ģģ¯�PRFQLQRX��NWHU£�G£�SěL�GÝOHQ¯�
YDģHKR�GHV¯WNRY«KR�Ï¯VOD�Y¿VOHGHN�O��3DN�YŀG\�GÝOWH�]E\WHN�
GDOģ¯�QLŀģ¯�PRFQLQRX����3RMÑPH�SěHY«VW�QDSě������GR�GYRMNRY«�
VRXVWDY\�

�������� �����]E\WHN����
�������� �����]E\WHN���
�������� �����]E\WHN���
�������� �����]E\WHN���
�������� �����]E\WHN��
�������� �����]E\WHN��
�������� �����]E\WHN��
�������� �����]E\WHN��
Î¯VOR�����MH�URYQR����������Y�GYRMNRY«�VRXVWDYÝ�



��

+H[DGHFLP£OQ¯�Ï¯VHOQ£�VRXVWDYD

-Lŀ�MVPH�W«PÝě�X�NRQFH�V�QDģLPL�Ï¯VHOQ¿PL�VRXVWDYDPL��
=E¿Y£�XGÝODW�MHGHQ�NURN�D�VNRQÏ¯PH��([LVWXMH�MHģWÝ�PQRKHP�
MHGQRGXģģ¯�]SıVRE�UHSUHVHQWDFH�Ï¯VHO��QHŀ�MH�GYRMNRY£�VRX-
VWDYD��1D]¿Y£�VH�KH[DGHFLP£OQ¯�VRXVWDYD��+H[DGHFLP£OQ¯"�
+H[DGHFLP£OQ¯�]QDPHQ£�����D�]£NODGHP�W«WR�VRXVWDY\�MH�����
-Lŀ�WDN«�Y¯WH��ŀH�QHMYÝWģ¯�MHGQRGXFK£�Ï¯VOLFH�VRXVWDY\�PXV¯�
E¿W�����$OH�PRPHQW�����QHQ¯�MHGQRGXFK£�Ï¯VOLFH��3URWR�SRWěH-
EXMHPH�QDM¯W�QÝMDN¿�QRY¿�]SıVRE��MDN�]Q£]RUQLW�Ï¯VOLFH�RG�
���GR�����1HMMHGQRGXģģ¯PL�V\PERO\�N�]DSDPDWRY£QL�MH�SUYQ¯FK�
ģHVW�S¯VPHQ�DEHFHG\��3URWR�MH�Y�ģHVWQ£FWNRY«�VRXVWDYÝ�Ï¯VOR�
���UHSUH]HQWRY£QR�S¯VPHQHP�$�������%�DWG��Dŀ�SR�����NWHU«�
MH�UHSUH]HQWRY£QR�S¯VPHQHP�)��3URWRŀH�]£NODGHP�ģHVWQ£FWNRY«�
VRXVWDY\�MH�����KRGQRW\�Ï¯VHO�VH�]YÝWģXM¯�PRFQLQDPL���WL��
8YHGHPH�Sě¯NODG��3ěHYHÑPH�Ï¯VOR��)&�]H�ģHVWQ£FWNRY«�VRXVWDY\�
GR�GHV¯WNRY«�

=£NODG��8PRFQÝQ�QD��� ��9\Q£VREHQ�Ï¯VOLF¯���� 
��������������������������������&�������������
��������������������������������)�������������
����������������������������������������������
���������������������������������&HONHP� �����

7DNŀH��)&�Y�KH[DGHFLP£OQ¯�VRXVWDYÝ�MH�URYQR������Y�GH-
V¯WNRY«�VRXVWDYÝ��9H�YÝWģLQÝ�SRÏ¯WDÏRY¿FK�ÏO£QNı�D�WH[Wı�
MH�ģHVWQ£FWNRY£�VRXVWDYD�]Q£]RUĊRY£QD�]QDNHP�GRODUX��WDNŀH�
VSU£YQ¿�]SıVRE��MDN�]Q£]RUQLW�GHV¯WNRY«�Ï¯VOR������Y�ģHVW-
Q£FWNRY«�VRXVWDYÝ��MH���)&��3ěL�SěHY£GÝQ¯�]�GHV¯WNRY«�GR�
ģHVWQ£FWNRY«�VRXVWDY\�EXGHPH�GÝOLW��MDN�E\OR�XYHGHQR�Y¿ģH��
1DP¯VWR�GÝOHQL�PRFQLQDPL���EXGHPH�GÝOLW�PRFQLQDPL����

��������� ���]E\WHN����
��������� �����)��]E\WHN���
��������� �����&��]E\WHN��

8YHGHPH�VL�MHģWÝ�MHGHQ�MHGQRGXFK¿�SěHYRG��9H]PÝPH�GYRMNRY«�
Ï¯VOR�����������-Lŀ�Y¯PH��ŀH�MH�URYQR�GHV¯WNRY«PX�����D�PRKOL�
E\FKRP�QDM¯W�L�ģHVWQ£FWNRY¿�HNYLYDOHQW��$OH�WRWR�MH�Sě¯OLģ�
]GORXKDY¿�SURFHV��%XGHPH�ÏDVWR�SRWěHERYDW�SěHY£GÝW�]�GYRMNRY«�
GR�ģHVWQ£FWNRY«��WDNŀH�VH�QDXÏ¯PH��MDN�MHGQ¯P�MHGQRGXFK¿P�
NURNHP�SURYHGHPH�SěHYRG�Sě¯PR�

1HMGě¯YH�YH]PHPH�GYRMNRY«�Ï¯VOR����������D�UR]GÝO¯PH�MH�
QD�GYÝ�Ï£VWL��SěHVQÝ�QDSıO��-HVWOLŀH���ELWı�VH�QD]¿Y£�E\WH��
SRWRP�NDŀG£�VDGD���ELWı�E\�VH�PÝOD�QD]¿YDW�1۔,%%/(��$�QD-
]¿Y£�VH��9\ģģ¯�QLEEOH�MH������D�QLŀģ¯�MH�������.DŀG¿�]�WÝFKWR�

173

'(&���'(&5(0(17�0(025<�
�]PHQģL�R���SDPÝħ�

=D�¼ÏHOHP�GHNUHPHQWDFH�OLERYROQ«�SDPÝħRY«�ORNDFH��]PHQģHQ¯�
MHM¯KR�REVDKX�R����O]H�SRXŀ¯W�LQVWUXNFL�'(&��9H�VNXWHÏQRVWL�
H[LVWXM¯�GYD�]SıVRE\��MDN�VQ¯ŀLW��]PHQģLW�REVDK�SDPÝħRY£�
ORNDFH��3UYQ¯��D�GDOHNR�QHMMHGQRGXģģ¯��MH�Sě¯PR�SRXŀ¯W�LQ-
VWUXNFL�'(&��'UXK¿��D�GDOHNR�NUNRORPQÝMģ¯��MH�QDSěHG�XORŀLW�
REVDK�GDQ«�SDPÝħRY«�ORNDFH�GR�$��SRW«�RGHÏ¯VW���D�RSÝW�XORŀLW�
Y¿VOHGQ«�Ï¯VOR�GR�SıYRGQ¯�SDPÝħRY£�ORNDFH�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

,QVWUXNFH�'(&�RYOLYĊXMH�GYD�LQGLNDÏQ¯�UHJLVWU\���1�D�=��
-H�OL�Y¿VOHGNHP�GHNUHPHQWDFH�QXOD��EXGH�= ���MLQDN�EXGH�= ���
%XGH�OL�Y¿VOHGNHP�GHNUHPHQWDFH�Ï¯VOR�YÝWģ¯�QHŀ������QDVWDY¯�
VH�1�QD����MLQDN�1 ��

=SıVRE\�DGUHVRY£Q¯

6�LQVWUXNF¯�'(&�VH�SRM¯�ÏW\ěL�]SıVRE\�DGUHVRY£Q¯�

=SıVRE���������,QVWUXNFH���%\W\
-------------------------------
$EVROXWQ¯������'(&�����������
1XOW£�VWU£QND��'(&��)��������
1XOW£�VWU���;��'(&��)��;�����
$EVROXWQ¯�;����'(&�������;���

'(;���'(&5(0(17�7+(�;�5(*,67(5�
�]PHQģL�R���UHJLVWU�;�

9\NRQ£Q¯P�W£WR�LQVWUXNFH�VH�]PHQģL�KRGQRWD�UHJLVWUX�;�R����
3RXŀ¯Y£�VH�SěHGHYģ¯P�Y�F\NOHFK��NGH�MDNR�Ï¯WDÏ�F\NOX�Y\Xŀ¯-
Y£PH�UHJLVWU�;�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

,QVWUXNFH�'(;�P£�QDSURVWR�VKRGQ«�¼ÏLQN\�QD�LQGLNDÏQ¯�UH-
JLVWU\�VWDYRY«KR�UHJLVWUX�SURFHVRUX�MDNR�LQVWUXNFH�'(&��
2YOLYĊXMH�WHG\�1�D�=�



172

&3;���&203$5(�,1'(;�5(*,67(5�;�:,7+�0(025<�
�SRURYQHM�;�V�SDPÝW¯�

7DWR�LQVWUXNFH�SRURYQ£Y£�REVDK�UHJLVWUX�;�V�REVDKHP�VSH-
FLILNRYDQ«�SDPÝħRY«�ORNDFH�QD�UR]G¯O�RG�&03��NWHU£�SRURYQ£Y£�
REVDK�DNXPXO£WRUX�D�SDPÝħRYRX�ORNDFL��9H�YģHFK�RVWDWQ¯FK�DV-
SHNWHFK�MVRX�W\WR�LQVWUXNFH�VKRGQ«��&3;�VH�SRXŀ¯Y£�SěHGHYģ¯P�
N�WHVWRY£Q¯�KRGQRW\�UHJLVWUX�;��SRXŀ¯Y£PH�OL�WHQWR�MDNR�LQGH[�
QHEROL�Ï¯WDÏ�QDSě��QÝMDN«KR�F\NOX�

�����/';������QDVWDY�Ï¯WDÏ
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�����&3;������F\NOXV�VH�Y\NRQ£��[
�����%1(�/223
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,QVWUXNFH�&3;�RYOLYĊXMH�W\W«ŀ�LQGLNDÏQ¯�UHJLVWU\�D�W¿Pŀ�
]SıVREHP�MDNR�LQVWUXNFH�&03�

=SıVRE\�DGUHVRY£Q¯

,QVWUXNFH�&3;�SěLSRXģW¯�WěL�]SıVRE\�DGUHVRY£Q¯�XYHGHQ«�
Q¯ŀH�
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7DWR�LQVWUXNFH��MDN�MLŀ�V£P�Q£]HY�QDSRY¯G£��MH�V�LQVWUXN-
FHPL�&03��DOH�KODYQÝ�&3;�LGHQWLFN£�Dŀ�QD�IDNW��ŀH�V�XUÏHQRX�
SDPÝħRYRX�ORNDF¯�SRURYQ£Y£�REVDK�UHJLVWUX�<��1DSURVWR�VKRGQ¿P�
]SıVREHP�MDNR�&3;�L�&03�RYOLYĊXMH�LQGLNDÏQ¯�UHJLVWU\��SRXŀ¯Y£�
W¿FKŀ�]SıVREı�DGUHVRY£Q¯�MDNR�&3;�
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QLEOı�PıŀHPH�MHGQRGXģH�SěHY«VW�Y�MHGQRGXFKRX�ģHVWQ£FWNRYRX�
Ï¯VOLFL��SURWRŀH���ELW\�SěHGVWDYXM¯�Ï¯VOR�RG���GR����

����� ���RVPLÏND�� �������������� ���RVPLÏHN�� ��
���������ÏW\ěHN��� ������������������ÏW\ěND��� ��
���������GYRMND��� ������������������GYRMND��� ��
���������MHGQLÏND� ������������������MHGQLÏND� ��
�����������&HONHP� �����%��������������&HONHP� ��

7DNŀH�ģHVWQ£FWNRY¿�HNYLYDOHQW����������MH��%���NWHU¿�MVPH�
]¯VNDOL�EH]�SěHY£GÝQ¯�SRPRFL�GHV¯WNRY«�VRXVWDY\��0ıŀHWH�VL�
Y\]NRXģHW��ŀH�Ï¯VOD�MVRX�VKRGQ£�EH]�RKOHGX

QD�]SıVRE�SěHYRGX�

3ěL�SěHYRGX�]�ģHVWQ£FWNRY«�GR�GYRMNRY«�MHQRP�SěHYU£W¯PH�
Y¿ģH�XYHGHQ¿�SURFHV��=GH�MH�XYHGHQ�Sě¯NODG�SěHYRGX�ģHVWQ£FW-
NRY«KR�Ï¯VOD��)&�GR�GYRMNRY«�VRXVWDY\�

)� ���RVPLÏND��������&� ���RVPLÏND
������ÏW\ěND���������������ÏW\ěND
������GYRMND���������������GYRMHN
������MHGQLÏND�������������MHGQLÏND
�����������������������������

��������������������

2UJDQL]DFH�GDW

7HÑ��NG\ŀ�Xŀ�VQDGQR�XP¯WH�SěHY£GÝW�Ï¯VOD�]�MHGQ«�VRXVWDY\�
GR�GUXK«��SRMÑPH�VL�SRSRY¯GDW�R�WRP��MDN�MVRX�YH�YDģHP�SR-
Ï¯WDÏL�XVSRě£G£QD�GDWD��-DN�MVWH�VL�Xŀ�DVL�YģLPOL��YH�YģHFK�
Y¿ģH�XYHGHQ¿FK�Sě¯NODGHFK�E\OD�GYRMNRY£�Ï¯VOD�VHěD]HQD�GR�
VNXSLQ�R�RVPL�Ï¯VOLF¯FK��Y�SRÏ¯WDÏRY«�KDQW¿UFH���ELWı�WYRě¯�
E\WH��.DŀG£�SDPÝħRY£�ORNDFH�YH�YDģHP�$7$5,�XVNODGĊXMH���E\WH�
LQIRUPDF¯��0ÝOR�E\�E¿W�]ěHMP«��ŀH�Y�QHMYÝWģ¯P�PRŀQ«P�E\WX�
MVRX�YģHFKQ\�ELW\�URYQ\����0ıŀHWH�VL�VSRÏ¯WDW��ŀH�QHMYÝWģ¯�
MHGQRGXFK¿�E\WH��NWHU¿�PıŀH�XVNODGQLW�MDN¿NROLY�SRÏ¯WDÏ��MH�
����Y�GHV¯WNRY«�VRXVWDYÝ��6WHMQÝ�]MLVW¯PH��ŀH�MH�SRX]H�����
PRŀQ¿FK�Uı]Q¿FK�E\Wı��QH]DSRPHĊ�QD�����7DN�MDN�SRÏ¯WDÏ�]SUD-
FRY£Y£�YÝWģ¯�Ï¯VOD�D�MDN�]SUDFRY£Y£�Y¯FH�QHŀ�����Uı]Q¿FK�
Ï¯VHO"

3RÏ¯WDÏH�PRKRX�]SUDFRY£YDW�YÝWģ¯�Ï¯VOD�GYÝPD�Uı]Q¿PL�]Sı-
VRE\��-HGQ¯P�MH�S£URYDW�QÝNROLN�E\Wı�GRKURPDG\�SUR�Y\M£GěHQ¯�
MHGQRGXFK«KR�Ï¯VOD��3RXŀLMHPH�OL�WXWR�WHFKQLNX��YLG¯PH��ŀH�
GYRXE\WRY«�Ï¯VOR�PıŀH�E\W�YHON«�Dŀ����
����QHEROL��������
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$ÏNROLY�WURME\WRY«�Ï¯VOD�REY\NOH�YH�YDģLFK�$7$5,�QHMVRX�SR-
Xŀ¯Y£QD��WHQWR�V\VW«P�GRYROXMH�Ï¯VOD�YHON«�Dŀ����
���
�����
WHG\�����������-DN�YLG¯WH��WDWR�WHFKQLND�Y£P�GRYROXMH�XFKR-
Y£Q¯�YHOPL�YHON¿FK�Ï¯VHO��'UXKRX�PHWRGRX�SDPDWRY£Q¯�VL�
YHON¿FK�Ï¯VHO�MH�Y\XŀLW¯�Ï¯VHO�V�SRK\EOLYRX�ě£GRYRX�Ï£UNRX��
'RVXG�SRXŀ¯YDQ£�Ï¯VOD�E\OD�Ï¯VOD�FHO£��Ŀ£GQ«�]ORPN\�QHER�GH-
VHWLQ\�VH�QHPRKRX�Y�FHO¿FK�Ï¯VOHFK�REMHYLW��$YģDN�X�Ï¯VHO�
V�SRK\EOLYRX�ě£GRYRX�Ï£UNRX�ŀ£GQ£�WDNRY£�RPH]HQ¯�QHMVRX��
Î¯VOD�MDNR�������QHER�������MVRX�]FHOD�SU£YRSODWQ£�Ï¯VOD�
V�SRK\EOLYRX�ě£GRYRX�Ï£UNRX��DYģDN�QHMVRX�WR�SODWQ£�FHO£�
Ï¯VOD��7HUP¯Qێ�SRK\EOLY£�ě£GRY£�Ï£UNDی�Y\FK£]¯�]�SěHGVWDY\��
ŀH�ě£GRY£�Ï£UND�VH�PıŀH�SRK\ERYDW�]�P¯VWD�QD�P¯VWR��MDN�MH�
WRPX�YH�GYRX�Y¿ģH�SRSVDQ¿FK�Ï¯VOHFK��9�RERX�Sě¯SDGHFK�E\O\�
��Ï¯VOLFH�Y�Ï¯VOHFK��DOH�Y�SUYQ¯P�Sě¯SDGÝ�E\O\���QDSUDYR�RG�
GHVHWLQQ«�Ï£UN\�D�Y�GUXK«P�Sě¯SDGÝ�SRX]H����-DN�]Q£]RUĊXMHPH�
WDNRY£�Ï¯VOD�Y�SRÏ¯WDÏL"

9ģHREHFQÝ�MVRX�Ï¯VOD�NµGRY£QD�WDN��ŀH���E\WH�SěHGVWDYXMH�
PRFQLQX�GHVHWL��NWHURX�MH�Ï¯VOR�Q£VREHQR����%\WH�SěHGVWDYXMH�
]QDP«QNR�W«WR�PRFQLQ\��MHVWOLŀH�MH�Ï¯VOR�YÝWģ¯�QHŀ�MHGQD�QHER�
Y�LQWHUYDOX�������D�QÝNROLN�E\Wı�SěHGVWDYXMH�PDQWLVX�QHER�
Ï¯VOR�VDPR��-LQ¿PL�VORY\�E\FKRP�PRKOL�]DNµGRYDW�������MDNR�
Q£VOHGXM¯F¯�SRVORXSQRVW�E\Wı�

�����������

9�SRXŀLW«P�NµGRYDF¯P�VFK«PDWX�SUYQ¯�Ï¯VOR�SěHGVWDYXMH�]QD-
P«QNR�H[SRQHQWX�����MH�OL�NODGQ«��D����MH�OL�]£SRUQ«��'UXK«�
Ï¯VOR�SěHGVWDYXMH�PRFQLQX�GHVHWL��NWHU¿P�MH�Q£VREHQD�PDQWLVD��
QHEROL������=E¿YDM¯F¯�Ï¯VOLFH�SěHGVWDYXM¯�VDPRWQ«�Ï¯VOR��
V�GHVHWLQQRX�Ï£UNRX�]D�SUYQ¯�Ï¯VOLF¯��7DNŀH�GHNµGXMHPH�OL�
WRWR�Ï¯VOR�GOH�XYHGHQ«KR�SUDYLGOD��GRVWDQHPH�

����
������� ������

6DPR]ěHMPÝ�MVRX�PRŀQ«�L�MLQ«�NµGRYDF¯�V\VW«P\��'ıOHŀLW«�
MH�XYÝGRPLW�VL��ŀH�NµGRY£Q¯P�Ï¯VHO�PıŀHPH�Y�SRÏ¯WDÏL�]Q£]RU-
QLW�L�YHOPL�YHON£�Ï¯VOD��GRNRQFH�EH]�SRXŀLW¯�E\Wı�YÝWģ¯FK�QHŀ�
����

'RVXG�MVPH�VH�]DE¿YDOL�MHQRP�NODGQ¿PL�Ï¯VO\��-DN�EXGHPH�
PDQLSXORYDW�VH�]£SRUQ¿PL"�3RXŀLW¯P�]QDP«QNRY«�GYRMNRY«�DULW-
PHWLN\��9�WRPWR�V\VW«PX�VH�ELW�XP¯VWÝQ¿�QHMY¯FH�YOHYR�QD]¿Y£�
��D�YıEHF�QHSěHGVWDYXMH�PRFQLQX����DOHیQHMY¿]QDPQÝMģ¯�ELWێ
SěHGVWDYXMH�]QDP«QNR�Ï¯VOD��7R�]QDPHQ£��ŀH�MHVWOLŀH�QHMY¿-
]QDPQÝMģ¯�ELW�MH����Ï¯VOR�MH�]£SRUQ«��D�Y�Sě¯SDGÝ���MH�Ï¯VOR�
NODGQ«��3UıYRGQ¯P�MHYHP�WRKRWR�V\VW«PX�MH��ŀH�QHMYÝWģ¯�R]QD-
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-HģWÝ�MHGQRX�VL�FHORX�WDEXONX�SURMGÝWH�D�QD�XYHGHQ«�Sě¯-
NODG\�DSOLNXMWH�Y¿ģH�XYHGHQ£�SUDYLGOD���MHGQ£�VH�R�NO¯ÏRYRX�
LQVWUXNFL�

1£VOHGXM¯F¯�WDEXOND�ě¯N£��SR�NWHU¿FK�LQVWUXNF¯FK�YÝWYHQ¯�
E\�E\O\�VSOQÝQ\�SRGP¯QN\�SUR�MHKR�XVNXWHÏQÝQ¯�

$��3DPÝħ��,QVWUXNFH
-----------------------
����������%(4��%&6��%3/
����������%&6��%3/��%1(
����������%0,��%&&��%1(

1D�]£YÝU�MHģWÝ�NUDWLÏN¿�Sě¯NODG��MDN�E\FKRP�SěHSVDOL�GR�
DVVHPEOHUX�Sě¯ND]�]�$7$5,�%$6,&X�

,)�5���%�7+(1�*272�4

NWHU¿�]QDPHQ£�RGVNRN�QD�ě£GHN�4��MHVWOLŀH�KRGQRWD�SURPÝQQ«�
5�MH�PHQģL�QHŀ�KRGQRWD�SURPÝQQ«�%�

/'$�5��GR�$�XORŀ�REVDK�SDPÝħRY«�ORNDFH�5
&03�%��VURYQHM�V�SDPÝħRYRX�ORNDF¯�%
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=SıVRE\�DGUHVRY£Q¯

,QVWUXNFH�&03�SRXŀ¯Y£�W¿FKŀ�RVP�]SıVREı�DGUHVDFH�MDNR�LQ-
VWUXNFH�/'$�Y�NDSLWROH�S£W«�
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�SRURYQHM�SDPÝħ�V�$�

9�%$6,&X�SRURYQ£Y£PH�GYÝ�Ï¯VOD�D�XUÏXMHPH��]GD�MVRX�VL�
URYQD��]GD�$�MH�YÝWģ¯�QHŀ�%��$!%��QHER�$�MH�PHQģ¯�QHŀ�%��$�%��
DSRG��1DSě��WDNWR�

۔1)+�%�7��$�(,���

7DN«�LQVWUXNÏQ¯�VRXERU�PLNURSURFHVRUX������MH�Y\EDYHQ�
LQVWUXNFHPL��NWHU£�XPRŀĊXM¯�SRURYQ£YDW�GYÝ�Ï¯VOD��WěHEDŀH�
WURģNX�RGOLģQ¿P�]SıVREHP��-HGQR�]�SRURYQ£YDQ¿FK�Ï¯VHO�PXV¯�
E¿W�Y�DNXPXO£WRUX��$��GUXK«�SDN�NGHNROLY�Y�SDPÝWL�SRÏ¯WDÏH��
,QVWUXNFH�&03�RGHÏ¯W£�RG�KRGQRW\�Y�$�REVDK�VSHFLILNRYDQ«�SD-
PÝħRY«�ORNDFH�D�GOH�Y¿VOHGNX�QDVWDYXMH��RYOLYĊXMH��QÝNWHU«�
]�LQGLNDÏQ¯FK�UHJLVWUı�VWDYRY«KR�UHJLVWUX�SURFHVRUX��2EVDK�
DNXPXO£WRUX�VH�Y\NRQ£Q¯P�LQVWUXNFH�&03�QHPÝQ¯��'RMGH�SRX]H�
N�QDVWDYHQ¯�QÝNWHU¿FK�LQGLNDÏQ¯FK�UHJLVWUı��=MLVW¯PH�OL�MH-
MLFK�KRGQRW\��PıŀHPH�XVX]RYDW�QD�Y¿VOHGHN�SRURYQ£Y£Q¯��
1HMSUYH�VL�WHG\�SUREHUPH�]PÝQ\�LQGLNDÏQ¯FK�UHJLVWUı�D�SDN�VH�
]DP\VO¯PH�QDG�QÝNROLND�Sě¯NODG\�SRXŀLWL�LQVWUXNFH�&03�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

,QVWUXNFH�&03�QDVWDY¯�=�QD����MHVWOLŀH�Ï¯VOD�Y�SDPÝWL�
D�Y�DNXPXO£WRUX�MVRX�VL�URYQD��-HVWOLŀH�VH�QHURYQDM¯��XORŀ¯�
VH�GR�=�QXOD��-HVWOLŀH�Y¿VOHGHN�RGÏ¯W£QL�SURY£GÝQ«KR�LQ-
VWUXNF¯�&03�MH�YÝWģ¯�QHŀ������QDVWDY¯�VH�1�QD����-LQDN�WDP�
EXGH�QXOD��.�QDVWDYHQ¯�&�QD���GRMGH��MHVWOLŀH�Ï¯VOR�Y�SD-
PÝWL�MH�YÝWģ¯�QHER�URYQR�Ï¯VOX�Y�$��3DNOLŀH�MH�Ï¯VOR�Y�SDPÝWL�
PHQģ¯�QHŀ�KRGQRWD�XORŀHQ£�Y�$��MH�& ���9�Q£VOHGXM¯F¯�WDEXOFH�
VH�SěHGSRNO£G£��ŀH�Y�SDPÝħRY«�ORNDFL�������MH�Ï¯VOR�����

��$��=��1��&��,QVWUXNFH�� ����$��=��1��&��3R]Q£PND
-----------------------------------------------------
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7ěHW¯�Sě¯NODG�GHPRQVWUXMH�MHGHQ�]DM¯PDY¿�IDNW�W¿NDM¯F¯�VH�
LQVWUXNFH�&03��=£SRUQ«�Ï¯VOR�MH�VDPR]ěHMPÝ�PHQģ¯�QHŀ�NODGQ«�
Ï¯VOR��SRGOH�Y¿VOHGNX�RGÏ¯W£Q¯�E\�VH�YģDN�]G£OR��ŀH�WRPX�WDN�
QHQ¯��,QVWUXNFH�&03�QHSRXŀ¯Y£�]QDP«QNRYRX�DULWPHWLNX���SRX]H�
SRURYQ£Y£�GYÝ�Ï¯VOD�PH]L���D�����V�W¯P��ŀH�REÝ�FK£SH�MDNR�
NODGQ£�FHO£�Ï¯VOD��&KFHWH�OL�SUDFRYDW�VH�]QDP«QNRYRX�DULWPH-
WLNRX��PXV¯WH�]DMLVWLW�Sě¯VOXģQ«�RģHWěHQ¯�¼SUDY\�
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ÏHQ«�Ï¯VOR��NWHU«�PıŀHPH�]Q£]RUQLW�Y���E\WX��MH������QHER�
������SURWRŀH�P£PH�MHQRP���SRÏHWQ¯FK�ELWı��V�NWHU¿PL�PıŀHPH�
SUDFRYDW�

%LQ£UQ¯�Ï¯VOD�EH]�]QDP«QND
������������������������������������
      181                   53

=QDP«QNRY«�ELQ£UQ¯�Ï¯VOD
������������������������������������
������������������������������

1D�WRPWR�P¯VWÝ�E\�E\OR�WěHED�XSR]RUQLW�QD�MHGQX�YÝF��
-HVWOLŀH�SRXŀLMHWH�GYRXE\WRYRX�]QDP«QNRYRX�DULWPHWLNX�
�D�$7$5,�ML�SRXŀ¯Y£�ÏDVWR���SRX]H�QHMY¿]QDPQÝMģ¯�ELW�QHMY¿-
]QDPQÝMģ¯KR�E\WX��E\WH�SěHGVWDYXM¯F¯�QHMY\ģģ¯�Ï¯VOLFH�Ï¯VOD��
MH�]QDP«QNRY¿�ELW��7R�]QDPHQ£��ŀH�GYRXE\WRY«�Ï¯VOR�VH�]QD-
P«QNHP�REVDKXMH����QXPHULFN¿FK�ELWı�D�MHQRP���]QDP«QNRY¿�
ELW��7DWR�VNXWHÏQRVW�EXGH�SUR�Q£V�GıOHŀLW«��Dŀ�VH�GRVWDQHPH�
N�GYRXE\WRY«�PDWHPDWLFH��6DPR]ěHMPÝ�SRXŀ¯Y£PH�OL�SRK\EOLYRX�
GHVHWLQQRX�Ï£UNX��SRWěHEXMHPH�N�QDģHPX�NµGX�SěLGDW���E\WH��
NWHU¿�EXGH�SěHGVWDYRYDW�]QDP«QNR�Ï¯VOD���W]Q���]GD�MH�NRQHÏQ«�
Ï¯VOR�NODGQ«�QHER�]£SRUQ«��9ģHFKQD�SRXŀLW£�NµGRYDF¯�VFK«PDWD�
WR�EHURX�GR�¼YDK\�

7HFKQLN\�DGUHVRY£Q¯�SDPÝWL

9�%$6,&X�MH�RGYRO£YDQ¯�VH�QD�VSHFLILFNRX�SDPÝħRYRX�ORNDFL�
GRVWL�MHGQRGXFK«�D�Sě¯PRÏDU«��1DSě�

32.(������

MH�Sě¯P¿�Sě¯ND]�N�XP¯VWÝQ¯ێ�KRGQRW\���GR�SDPÝħRY«�ORNDFH�
�����1DY¯F�Y¯PH��ŀH�PD[LP£OQ¯�Q£KRGQ«�Sě¯VWXSQ£�SDPÝħ�XŀL-
WHOQ£�YH�VWDQGDUGQ¯P�SRÏ¯WDÏL�$7$5,�MH���N�5$0��8�RSHUDÏQ¯KR�
V\VW«PX���N�520�D�V�MLQ¿PL�SURVWRU\�SRXŀ¯YDQ¿PL�SUR�MLQ«�
VSHFL£OQ¯�¼ÏHO\�MH�PD[LP£OQ¯�NRQHÏQ£�SDPÝħ�Sě¯VWXSQ£�Y�QRU-
P£OQ¯P�$7$5,���N�QHER�������SDPÝħRY¿FK�ORNDF¯��7RWR�Ï¯VOR�E\�
SUR�Y£V�QHPÝOR�E¿W�QLÏ¯P�QRY¿P��SURWRŀH�MVPH�VH�V�Q¯P�VHWNDOL�
MLŀ�Gě¯YH��-H�WR�QHMYÝWģ¯�Ï¯VOR��NWHU«�PıŀH�E¿W�]DNµGRY£QR���
E\W\�

$7$5,�DGUHVXMH�SDPÝħ�SRXŀ¯Y£Q¯P�GYRXE\WRY«KR�V\VW«PX��
NWHU¿�XPRŀĊXMH�DGUHVRYDW�������Uı]Q¿FK�SDPÝħRY¿FK�ORNDF¯��
.DŀG¿�SRÏ¯WDÏ��NWHU¿�MH�]DORŀHQ¿�QD�ÏLSX�������P£�VWHMQ«�YH-



��

VWDYÝQ«�RPH]HQ¯�QD�SRÏHW�DGUHVRYDWHOQ¿FK�SDPÝħRY¿FK�ORNDF¯��
$OH�MDN�PRKRX�QÝNWHU«�$7$5,�REV£KQRXW�Y¯FH�QHŀ�WRWR�PQRŀVWY¯�
SDPÝWL"�-DN�VH�PRKRX�QÝNWHU«�SRÏ¯WDÏH������FKOXELW�Y¯FH�QHŀ�
��N�FHONRY«�SDPÝWL"

7DMHPVWY¯P��MDN�]Y¿ģLW�DGUHVRY£Q¯�SDPÝWL��MH�Y\XŀLW¯�WHFK-
QLN\�]YDQ«�SěLGÝORY£Q¯�SDPÝWL�]�EDQNX��3ě¯�SRXŀ¯Y£Q¯�W«WR�
SURFHGXU\�MH�Y\Xŀ¯Y£Q�GDOģ¯�E\WH��NWHU¿�NRQWUROXMH��QD�NWHU¿�
EDQN�SDPÝWL�EXGH�EU£W�GYRXE\WRY¿�YHNWRU�]ěHWHO��3ěHGVWDYWH�
VL�SRÏ¯WDÏ�V����EDQN\�QHER�ěDGDPL��]�QLFKŀ�NDŀG£�REVDKXMH�
��N�FHONRY£�SDPÝWL��9�GDQ«P�RNDPŀLNX�O]H�SRXŀ¯W�SRX]H���
]�WÝFKWR�EDQNı��DOH�VWě¯GDYÝ�O]H�SRXŀ¯W�YģHFKQ\��-HVWOLŀH�
E\WH�V�IXQNF¯�Y¿EÝUX�EDQNX�MH�URYQ¿�2��MH�Y\EU£Q�SUYQ¯�EDQN��
NWHU¿�REVDKXMH�QRUP£OQ¯FK���N�5$0X�D�RSHUDÏQ¯�V\VW«P�$7$5,��
=D�WÝFKWR�SRGP¯QHN�MHVWOLŀH�YHNWRU�ěHNQH��ŀH�FKFH�LQIRUPDFH�
]�ORNDFH������GRVWDQH�LQIRUPDFH�]�QRUP£OQ¯�ORNDFH������VWHMQÝ�
MDNR�QHSR]PÝQÝQ¿�$7$5,��-HVWOLŀH�MH�YģDN�E\WH�V�IXQNF¯�Y¿EÝUX�
EDQNX�URYQ¿����MH�Y\EU£Q�SUYQ¯���N�EDQN�5$0�N\��'DOģ¯�3((.�
ORNDFH�����E\�Q\Q¯�Y\EUDO�ORNDFL�Y�WRPWR�EDQNX�SDPÝWL��NWHU£�
E\�SUDYGÝSRGREQÝ�REVDKRYDOD�LQIRUPDFL�]FHOD�RGOLģQRX��QHŀ�MDN�
WRPX�E\OR�Y�SěHGFKR]¯P�Sě¯NODGÝ�

-DN�VL�PıŀHWH�YģLPQRXW��QÝNWHU«�DVSHNW\�Y¿EÝUX�SDPÝWL�
D�EDQNX�MVRX�SěL�SRXŀ¯Y£Q¯�PLPRě£GQÝ�FKRXORVWLY«��3ěHGVWDYWH�
VL�QDSě��EÝŀ¯F¯�SURJUDP�Y�%$6,&X��XORŀHQ¿�Y�REY\NO¿FK���N��
8SURVWěHG�SURJUDPX�VH�RGYRO£PH�QD�QRY¿�EDQN�SDPÝWL��3RÏ¯WDÏ�
Q£KOH�Y\SDGQH�]�SURJUDPX��SURWRŀH�SURJUDP�Xŀ�QHQ¯�Y�DGUHVR-
YDWHOQ«�Ï£VWL�SRÏ¯WDÏH��D�WR�DVSRĊ�WDN�GORXKR��GRNXG�]QRYX�
QHY\EHUHPH�Sě¯VOXģQ¿�EDQN��7R�E\�PRKOR�P¯W�]D�Q£VOHGHN�]KURX-
FHQL�V\VW«PX��D�DVL�E\FKRP�]WUDWLOL�RERM¯���Q£ģ�SURJUDP�
L�LQIRUPDFL��NWHURX�MVPH�VH�FKWÝOL�GRYÝGÝW��7\WR�SUREO«P\�
PRKRX�E¿W�GR�MLVW«�P¯U\�SěHNRQ£Q\�QRY¿PL�Y¿UREN\��NWHU«�MVRX�
MLŀ�QD�WUKX�D�NWHU«�UR]ģ¯ě¯�YDģH�$7$5,�]D�REY\NO«�PD[LPXP���N�
5$0��1HQ¯�ŀ£GQ¿�WHRUHWLFN¿�GıYRG��SURÏ�E\VWH�QHPRKOL�GRPD�P¯W�
$7$5,�V�PD[LP£OQ¯�DGUHVRYDWHOQRX�SDPÝW¯�SěHV����PLOLµQı�E\Wı�
�DQR���PLOLµQı���

2SUDYGX�QHEXÑWH�SěHNYDSHQL��MHVWOLŀH�EU]\�XYLG¯WH�SUR�
$7$5,�UR]ģ¯ěHQ«�V\VW«P\��NWHU«�EXGRX�G£YDW�PRŀQRVW�DGUHVRYDW�
]QDÏQÝ�Y¯FH�QHŀ����N��NWHU«�MVRX�VRXÏDVQÝ�N�GRVW£Q¯�
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NGH�FKFHPH��DE\�E\O�Y¿VOHGHN�U\FKOH�]REUD]HQ�QD�REUD]RYFH��
-HOLNRŀ�NDŀG¿�QLEO�Ï¯VOD�UHSUH]HQWXMH�GHFLP£OQ¯�Ï¯VOLFL��O]H�
MHGQRGXFK¿P�$1'�Sě¯VOXģQRX�Ï¯VOLFL�RGPDVNRYDW�D�U\FKOH�SRVODW�
QD�GLVSOD\�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

,QVWUXNFH�&/'�SRX]H�QDVWDYXMH�LQGLNDÏQ¯�UHJLVWU�GHFLP£OQ¯�
DULWPHWLN\�QD�QXOX��ŀ£GQ«�MLQ«�¼ÏLQN\�QHP£�

=SıVRE\�DGUHVRY£Q¯

7DN�MDNR�X�YģHFK�LQVWUXNF¯�SUDFXM¯F¯FK�Sě¯PR�D�LQGLNDÏQ¯PL�
UHJLVWU\�VWDYRY«KR�UHJLVWUX�SURFHVRUX��MH�X�&/'�Sě¯SXVWQ¿�
SRX]H�LPSOLFLWQ¯�]SıVRE�DGUHVRY£Q¯��,QVWUXNFH�MH�MHGQRE\WRY£�

&/,���&/($5�7+(�,17(55837�)/$*�
�Y\QXOXM�LQGLNDÏQ¯�UHJLVWU�SěHUXģHQ¯�

7DWR�LQVWUXNFH�SUDFXMH�Sě¯PR�V�LQGLNDÏQ¯P�UHJLVWUHP�SěH-
UXģHQ¯��=ěHMPÝ�EXGH�Q£VOHGRYDW�SR�QÝMDN£�LQVWUXNFL��NWHU£�
QDVWDYLOD�WHQWR�UHJLVWU�,�QD����3DPDWXMWH�VL��MH�OL�,�QD-
VWDYHQ�QD����QHQ¯�SRYROHQR�PDVNRYDQ«�SěHUXģHQ¯��'R�W«WR�
NDWHJRULH�SěHUXģHQ¯�SDWěL�W]Y��VQ¯PNRY«�]DWHPQÝQ¯��9%,���
9HUWLFDO�%ODQN�,QWHUUXSW��D�SěHUXģHQ¯�GLVSOD\�OLVWX��'/,�
��'LVSOD\�/LVW�,QWHUUXSW���3URWRŀH�MVRX�WDWR�SěHUXģHQ¯�SR-
Xŀ¯Y£QD�YHOLFH�ÏDVWR��QDE¿Y£�LQVWUXNFH�&/,�QD�GıOHŀLWRVWL��
SURWRŀH�MH�VY¿P�¼ÏLQNHP�SRYROXMH�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

1XOXMH�LQGLNDÏQ¯�UHJLVWU�SěHUXģHQ¯��,�

=SıVRE\�DGUHVRY£Q¯

3ě¯SXVWQ¿�MH�SRX]H�LPSOLFLWQ¯��LQVWUXNFH�MH�MHGQRE\WRY£�

&/9���&/($5�7+(�29(5)/2:�)/$*�
�Y\QXOXM�LQGLNDÏQ¯�UHJLVWU�SěHWHÏHQ¯�

7DN�MDNR�X�SěHGFKR]¯FK�LQVWUXNF¯�&/'�D�&/,�MH�¼ÏLQHN�&/9�
Sě¯P¿���QXOXMH�LQGLNDÏQ¯�UHJLVWU�SěHWHÏHQ¯��'R�¼YDK\�SěLFK£]¯�
SRX]H�LPSOLFLWQ¯�]SıVRE�DGUHVDFH��LQVWUXNFH�MH�WDN«�MHGQRE\-
WRY£�
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=SıVRE\�DGUHVRY£Q¯

6�LQVWUXNF¯�&/&�MH�VSRMHQ�SRX]H�LPSOLFLWQ¯�]SıVRE�DGUHVR-
Y£Q¯��,QVWUXNFH�MH�MHGQRE\WRY£�

&/'���&/($5�7+(�'(&,0$/�)/$*�
�Y\QXOXM�LQGLNDÏQ¯�UHJLVWU�GHFLP£OQ¯�DULWPHWLN\�

-DN�MVPH�VH�MLŀ�]P¯QLOL�Gě¯YH��PLNURSURFHVRU������PıŀH�
SUDFRYDW�EXÑ�Y�GHFLP£OQ¯�QHER�Y�ELQ£UQ¯�DULWPHWLFH��,QVWUXNFH�
&/'�QXOXMH�LQGLNDÏQ¯�UHJLVWU�GHFLP£OQ¯�DULWPHWLN\��'��
D�XY£G¯�WDN������NX�GR�UHŀLPX�SU£FH�Y�ELQ£UQ¯�DULWPHWLFH��
3RX]H�]ě¯GND�EXGRX�Y�W«WR�NQL]H�SRXŀ¯Y£Q\�Sě¯NODG\�Y\Xŀ¯YD-
M¯F¯�GHFLP£OQ¯KR�UHŀLPX��9�WRPWR�UHŀLPX�WRWLŀ�NDŀG£�ÏWYHěLFH�
ELWı��W]Y��QLEO��UHSUH]HQWXMH�MHGQR�GHFLP£OQ¯�Ï¯VOR��6\VW«P�
NµGRY£Q¯�VH�QD]¿Y£�ELQ£UQÝ�NµGRYDQ£�GHV¯WNRY£�Ï¯VOD��%&'���
]�DQJOLFN«KR�%LQDU\�&RGHG�'HFLPDO��

%LW\��5HSUH]HQWDFH�
------------------
�����������
�����������
�����������
�����������
�����������
�����������
�����������
�����������
�����������
�����������

5R]G¯O�PH]L�GHFLP£OQ¯�D�ELQ£UQ¯�DULWPHWLNRX�MH�QHMY¯FH�
SDWUQ¿�SěL�VÏ¯W£Q¯�D�RGÏ¯W£Q¯��9\]NRXģHMPH�VL�QDSě¯NODG�Q£-
VOHGXM¯F¯�XN£]NX�

/'$���������WDWR�ORNDFH�REVDKXMH�����
&/&
$'&���������WDWR�ORNDFH�REVDKXMH�����

-DN«�EXGH�Y�DNXPXO£WRUX�Ï¯VOR�SR�Y\NRQ£Q¯�WÝFKWR�ě£GNı"�
ĚHNOL�E\FKRP��ŀH���&��D�NG\E\�VH�VÏ¯W£Q¯�RGE¿YDOR�Y�ELQ£UQ¯�
DULWPHWLFH��PÝOL�E\FKRP�SUDYGX��=D�SěHGSRNODGX�YģDN��ŀH�
MVPH�PLNURSURFHVRU�MLŀ�Gě¯YH�XYHGOL�GR�GHFLP£OQ¯KR�UHŀLPX��
EXGH�Y�DNXPXO£WRUX����������ND�WRWLŀ�E\W\�QD�DGUHV£FK�������
D�������LQWHUSUHWRYDOD�MDNR�%&'�Ï¯VOD�D�VHÏHWOD�MH�Y�GHFL-
P£OQ¯P�UHŀLPX������� ����'HFLP£OQ¯KR�UHŀLPX�SRXŀLMHPH�WDP��
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.$3,72/$�7Ě(7�

$7$5,�KDUGZDUH

1\Q¯�VH�QDXÏ¯PH�QÝFR�Rێ�SUDFRYQ¯P�NRQLی�QDģHKR�SRÏ¯WDÏH��
R�PLNURSURFHVRUX�������9HģNHU«�SRÏ¯W£Q¯�MH�Y�QDģHP�$7$5,�Y\-
NRQ£Y£QR�Y�ÏLSX��NWHU¿�]Q£PH�MDNR�&38��&HQWUDO�3URFHVVLQJ�
8QLW���QÝNG\�QD]¿YDQ¿�L�038��0LFUR�3URFHVVLQJ�8QLW���5ı]Q«�
SRÏ¯WDÏH�PDM¯�Uı]Q£�&38���=����������D�WDN«�������3RÏ¯WDÏH�
$7$5,�VSROX�V�MLQ¿PL�SRXŀ¯YDM¯������D�PRGLILNDFH�����$�QHER�
����%��.G\ŀ�KRYRě¯PH�R�SURJUDPRYDQ¯�YH�VWURMRY«P�NµGX�QHER�
Y�DVVHPEOHUX��P£PH�RSUDYGX�QD�P\VOL�Sě¯P«�QHER�QHSě¯P«�SUR-
JUDPRY£Q¯������N\�

0LPR�PLNURSURFHVRU������H[LVWXM¯�Y�$7$5,�WěL�GDOģ¯�VSHFL-
DOL]RYDQ«�ÏLS\��NWHU«�Y�ŀ£GQ«P�MLQ«P�PLNURSRÏ¯WDÏL�QHQDMGHWH��
1D]¿YDM¯�VH�$17,&��32.(<�D�*7,$��QHER�Gě¯YH

&7,$���3UDFXM¯�VSROX�V������D�Y\WY£ěHM¯�VSHNWDNXO£UQ¯�JUD-
ILNX�D�]YXN\��QD�MDN«�MVPH�X�SRÏ¯WDÏı�$7$5,�XY\NO¯��7R��ŀH�VH�
Y\VN\WXM¯�MHQ�X�$7$5,�Y\VYÝWOXMH��SURÏ�MHGHQ�D�WHQW¿ŀ�SURJUDP�
Y\SDG£�D�]Q¯�QD�$7$5,�PQRKHP�O«SH�QHŀ�QD�QÝNWHU«P�MLQ«P�PL-
NURSRÏ¯WDÏL��3RXŀLW¯�NDŀG«KR�]�WÝFKWR�ÏLSı�D�]SıVREı�MHMLFK�
Sě¯VWXSX�SRPRFL�SURJUDPX�EXGH�SUREU£QR�Y�NQL]H�SR]GÝML�

3RGQLNQHPH�NU£WNRX�SUı]NXPQRX�FHVWX������D�QDXÏ¯PH�VH�QÝFR�
R�WRP��MDN�SUDFXMH��3UYQ¯�YÝF¯��NWHU£�Q£V�SěL�XÏHQ¯�PRŀQ£�
SěHNYDS¯�MH��ŀH�Q£V�Y¿NRQQ¿�SRÏ¯WDÏ�SRX]H�XP¯�SRURYQ£YDW�GYÝ�
Ï¯VOD�QHER�MH�VHÏ¯VW�ÏL�RGHÏ¯VW��$�FR�WěHED�RGPRFQLQ\"�'ÝOHQ¯�
D�Q£VREHQ¯"�9ģHFKQD�VORŀLW£�PDWHPDWLND��VH�NWHURX�Y�%$6,&X�
WDN�VQDGQR�SUDFXMHPH"�3URWRŀH�W\WR�IXQNFH�MVRX�YH�VNXWHÏQRVWL�
MHQRP�NRPELQDFHPL�SRURYQ£Y£Q¯��VÏ¯W£Q¯�D�RGÏ¯W£Q¯��PıŀHPH��
MDN�SR]GÝML�XYLG¯PH��Q£ģ�$7$5,�QDXÏLW��MDN�WXWR�VORŀLWRX�PD-
WHPDWLNX�SURY£GÝW��0H]LW¯P�VH�SRG¯YHMPH��MDN�Q£ģ�SRÏ¯WDÏ�
SUDFXMH��([LVWXMH�ģHVW�Ï£VW¯�NDŀG«KR�ÏOHQX�URGLQ\������D�P\�
SUREHUHPH�NDŀG¿�]YO£ģħ�D�SDN�VH�SRG¯Y£PH��MDN�GRKURPDG\�SUD-
FXM¯�

$XNXPXO£WRU

3UYQ¯�Ï£VW¯�WRKRWR�VORŀLW«KR�ÏLSX�MH�DNXPXO£WRU��Y�DV-
VHPEOHURYVN«P�WÝVQRSLVX�REY\NOH�QD]¿YDQ¿�$��-H�WRX�Ï£VW¯��
NWHU£�YODVWQÝ�Y\NRQ£Y£�SRÏ¯W£Q¯���SRURYQ£Y£Q¯��VÏ¯W£Q¯�QHER�
RGÏ¯W£Q¯��-HGQ¯P�]SıVREHP��MDN�VL�DNXPXO£WRU�SěHGVWDYLW��MH�
Y\NUHVOLW�VL�MHM�MDNR�YHON«�WLVNDF¯�<��0ıŀHWH�Ï¯VOD�QDSÝFKR-
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YDW�GR�NDŀG«KR�]�YUFKROı�UDPHQ�D�SUDFRYDW�V�Ï¯VO\�WDN��VÏ¯WDW�
QHER�RGÏ¯WDW���DE\VWH�GRVWDOL�Y¿VOHGHN��NWHU¿�PıŀH�E¿W�Y\WD-
ŀHQ�]H�GQD��=�W«WR�VWU£QN\�MH�DNXPXO£WRU�MHGLQHÏQ¿��SURWRŀH�
MH�Y�SRÏ¯WDÏL�MHGLQ¿P�P¯VWHP��NGH�MH�PRŀQR�QDMHGQRX�SUDFRYDW�
VH�GYÝPD�LQIRUPDFHPL��%XGHPH�VH�FKY¯OL�]DE¿YDW�MHGQRGXFKRX�
REGRERX�Y�%$6,&X�

-HVWOLŀH�SURYHGHPH�Sě¯ND]
32.(������

D�LKQHG�Q£VOHGXMH
32.(������

Y¯PH��ŀH�ORNDFH�����EXGH�P¯W�Q\Q¯�KRGQRWX����7R�]QDPHQ£��
ŀH�QHPıŀH�P¯W�VRXÏDVQÝ�REÝ�KRGQRW\��7DN«�Y¯PH��ŀH�N�KRG-
QRWÝ�XORŀHQ£�Y�ORNDFL�SDPÝWL�����QHPıŀHPH�Sě¯PR�SěLGDW�����
.G\E\FKRP�WR�FKWÝOL�Y�%$6,&X�XGÝODW��SRWěHERYDOL�E\FKRP�Q£-
VOHGXM¯F¯�SURJUDP�

���,� �3((.�����
���,� �,�����
���32.(�����,

7DNŀH�MVPH�Y\ĊDOL�KRGQRWX�XORŀHQRX�Y�ORNDFL�SDPÝWL������
]Y¿ģLOL�ML�R����D�WXWR�QRYRX�KRGQRWX�MVPH�XORŀLOL�]SÝW�GR�OR-
NDFH�SDPÝWL������-DN�MVPH�]Y¿ģLOL�KRGQRWX�R���"

.H�]Y¿ģHQ¯�R����MVPH�QD�ě£GNX����SRXŀLOL�DNXPXO£WRU��
3ěHVQ«�LQVWUXNFH�SRWěHEQ«�SUR�WXWR�PDQLSXODFL�EXGRX�SUREU£Q\�
SR]GÝML��9�VRXÏDVQ«�GREÝ�EXGH�GRVWDÏXM¯F¯��XYÝGRP¯PH�OL�VL��
ŀH�MHGLQRX�Ï£VW¯�QDģHKR�$7$5,��NWHU£�XP¯�Y\NRQ£YDW�PDWHPD-
WLFN«�RSHUDFH��MH�DNXPXO£WRU��.G\NROLY�SRWěHEXMHPH�Y\NRQDW�
MDNRXNROLY�PDWHPDWLNX��PXV¯PH�SRXŀ¯W�Y¿ģH�XYHGHQ¿�PRGHO�Sě¯-
NODGX�Y�%$6,&X��W]Q��ŀH�PXV¯PH�SěHP¯VWLW�KRGQRWX��NWHURX�
FKFHPH�]PÝQLW��GR�DNXPXO£WRUX��]PÝQLW�ML�D�XORŀLW�ML�]S¯W�
WDP��NGH�ML�SRWěHEXMHPH��7R�MH��MDN�EU]\�XYLG¯PH��WD�]£NODGQ¯�
RSHUDFH�Y�SURJUDPRY£Q¯�Y�DVVHPEOHUX�

5HJLVWU\�;��<

1DģH�FHVWD������NRX�SRNUDÏXMH�GDOģ¯PL�GYÝPD�Ï£VWPL�ÏLSX��
UHJLVWU\�;�D�<��7\WR�GYÝ�XNO£GDF¯�ORNDFH�MVRX�QD�UR]G¯O�RG�
PQRK¿FK�MLQ¿FK�SDPÝħRY¿FK�ORNDF¯�QDģHKR�$7$5,�XNU\W\�Sě¯PR�
Y������&38��1HQ¯�N�QLP�PRŀQ¿�Sě¯VWXS�Sě¯PR�]�%$6,&X��DOH�MVRX�
ÏDVWR�DGUHVRY£Q\�SRPRF¯�DVVHPEOHUX��5HJLVWU\�MH�PRŀQR�SRXŀ¯-
YDW�GYÝPD�]SıVRE\��3UYQ¯�MH�FHONHP�MHGQRGXFK¿�D�MH�WRWRŀQ¿�
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=SıVRE\�DGUHVRY£Q¯

3ě¯SXVWQ¿�MH�SRX]H�MHGHQ���LPSOLFLWQ¯��,QVWUXNFH�MH�MHGQR-
E\WRY£�

%9&���%5$1&+�21�29(5)/2:�&/($5�
�YÝWYHQ¯��MHVWOLŀH�9 ��

8UÏXM¯F¯P�IDNWRUHP�YÝWYHQ¯�MH�LQGLNDÏQ¯�UHJLVWU�SěHWH-
ÏHQ¯�9��3RGP¯QNRX�YÝWYHQ¯�MH��DE\�9 ���2SÝW�SODW¯�WR��FR�SUR�
YģHFKQ\�RVWDWQ¯�LQVWUXNFH�SRGP¯QÝQ«KR�YÝWYHQ¯�

%96���%5$1&+�21�29(5)/2:�6(7�
�YÝWYHQ¯��MHVWOLŀH�9 ��

%96�MH�SURWÝMģNHP�LQVWUXNFH�%9&��,�WDWR�LQVWUXNFH�Y\Xŀ¯Y£�
�MDNR�YģHFKQ\�RVWDWQ¯��SRX]H�UHODWLYQ¯KR�]SıVREX�DGUHVRY£Q¯�
D�MH�GYRME\WRY£�

&/&���&/($5�7+(�&$55<�%,7�
�Y\QXOXM�LQGLNDÏQ¯�UHJLVWU�SěHQRVX�

7DWR�LQVWUXNFH�P£�Sě¯P¿�D�VW£O¿�YOLY�QD�LQGLNDÏQ¯�UH-
JLVWU�VWDYRY«KR�UHJLVWUX�SURFHVRUX���QXOXMH�LQGLNDÏQ¯�UHJLVWU�
SěHQRVX��WM��&��=QDPHQ£�WR��ŀH�Dħ�E\OR�SěHG�Y\NRQ£Q¯P�W«WR�
LQVWUXNFH�Y�&�FRNROL��WM����QHER����SR�Y\NRQ£Q¯�WDP�EXGH�YŀG\�
���1HMÏDVWÝML�VH�SRXŀ¯Y£�WÝVQÝ�SěHG�LQVWUXNFL�$'&��9¯PH�MLŀ��
ŀH�LQVWUXNFH�$'&�SěLÏ¯W£�N�Y¿VOHGQ«PX�VRXÏWX�L�KRGQRWX�Y�&��
D�SURWR�VL�PQRKG\�SRWěHEXMHPH�E¿W�MLVWL��ŀH�MH�Y�&�QXOD��-H�
WR�MHGLQ¿�]SıVRE��MDN�]DMLVWLW��DE\���SOXV���E\O\���D�QH����
MDN�VH�PıŀH�VW£W��1£]RUQÝ�WR�O]H�YLGÝW�QD�NU£WN«�VHNYHQFL�LQ-
VWUXNF¯�

LDA #2
&/&
$'&���

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX
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D�Sě¯ND]HP�5(7851�VH�QD�WHQWR�ě£GHN�YU£W¯��7DNWR�VH�GRVWDQHPH�
]SÝW�QD�ě£GHN�����NDP�MVPH�VH�FKWÝOL�]�SRGSURJUDPX�GRVWDW��
9ģLPQÝWH�VL��ŀH�MHVWOLŀH�Y�%$6,&X�SRXŀ¯Y£PH�SRGSURJUDP\��QH-
SRWěHEXMHPH�R�]£VREQ¯F¯FK�YÝGÝW�YıEHF�QLF��2EGREQ£�MH�VLWXDFH�
L�Y�DVVHPEOHUX��DÏNROL��MDN�XYLG¯PH��]QDORVW�SU£FH�]£VREQ¯NX�
MH�GıOHŀLW£�]�KOHGLVND�MHKR�GDOģ¯FK�SRXŀLW¯�Y�DVVHPEOHUX�



��

6WDYRY¿�UHJLVWU�SURFHVRUX

3URKO¯GNX������NRX�GRSOQ¯PH�Q£YģWÝYRX�VWDYRY«KR�UHJLV-
WUX�SURFHVRUX��NWHU¿�MH�YODVWQÝ�MHGQRE\WRYRX�VE¯UNRX�Uı]Q¿FK�
YODMHN��NWHU«�SRXŀ¯Y£������SUR�MLVW«�SRGP¯QN\��3UR�W\�]�Y£V��
NWHě¯�VH�MHģWÝ�QHVHWNDOL�V�SRMPHP�YODMND��MH�WR�SURPÝQQ£��
MHM¯ŀ�KRGQRWD�LQGLNXMH�MLVW«�SRGP¯QN\��3RXŀLMPH�%$6,&RYVN¿�
Sě¯NODG�

���,� ��
���,)�),/(� ����7+(1�,� ��
۔��

9�WRPWR�Sě¯NODGÝ�E\FKRP�PRKOL�]NRQWURORYDW��]GD�),/(� �
����]MLģWÝQ¯P�KRGQRW\�,��-HVWOLŀH�, ���SDN�Y¯PH��ŀH�),/(�VH�
QHURYQ£�����DOH�NG\ŀ�, ���SDN�Y¯PH��ŀH�),/( ����9�WRPWR�Sě¯-
NODGÝ�MH�,�YODMND��NWHU£�Q£P�SRVN\WXMH�LQIRUPDFL�R�KRGQRWÝ�
),/(��6WHMQ¿P�]SıVREHP�Q£P���YODMHN�YH�VWDYRY«P�UHJLVWUX������
G£Y£�GıOHŀLWRX�LQIRUPDFL�R�WRP��FR�VH�GÝMH�EÝKHP�SURJUDPX��
.DŀG£�YODMND�MH�MHGQRGXFK¿�ELW�Y�MHGQRGXFK«P�E\WX�UHJLVWUX�
�REU��������9ODMN\�MVRX�REY\NOH�]Q£P\�MDNR�MHGQRS¯VPHQRY«�
]NUDWN\�

3¯VPHQR��,QGLNDÏQ¯�UHJLVWU�����9¿]QDP
&��������SěHQRVX���������������QDVWDO
=��������QXORYRVWL�������������QXORY¿
,��������SěHUXģHQ¯�������������QHSRYROHQR
'��������GHFLP£OQ¯�DULWPHWLN\��SRYROHQD
%��������Sě¯ND]�]DVWDYHQ¯
9��������SěHWHÏHQ¯�������������QDVWDOR
1��������]£SRUQRVWL������������]£SRUQ¿

࣌ࢼࣨࢼࣨࢼࣨࢼࣨࢼࣨࢼࣨࢼࣨࢼࣈ������������������
ࢾ&ࢾ=ࢾ,ࢾ'ࢾ%ࢾ�ࢾ9ࢾ1ࢾ������������������
������������������ࣰࣰࣰࣰࣰࣰࣰ࣐ࣨࣨࣨࣨࣨࣨࣨࣨࣔ
=£SRUQRVWࢾ�ࢾ�ࢾ�ࢾ�ࢾ�ࢾ�ࢾ�ࣔࢼࢼࢼࢼࢼࢼࢼࢼࢼ�
3ěHWHÏHQ¯ࢾ�ࢾ�ࢾ�ࢾ�ࢾ�ࢾ�ࣔࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼ�
3UR�EXGRXF¯�XŀLW¯ࢾ�ࢾ�ࢾ�ࢾ�ࢾ�ࣔࢼࢼࢼࢼࢼ�
3ě¯ND]�]DVWDYHQ¯ࢾ�ࢾ�ࢾ�ࢾ�ࣔࢼࢼࢼࢼࢼࢼࢼࢼ�
'HF��DULWPHWLNDࢾ�ࢾ�ࢾ�ࣔࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼ�
3ěHUXģHQ¯ࢾ�ࢾ�ࣔࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼ�
1XORYRVWࢾ�ࣔࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼ�
3ěHQRVࣔࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼࢼ�
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DVHPEORY£Q¯�]WURMRY«KR�WH[WX��0ıŀH�VH�YģDN�MHGQDW�R�]QDÏQRX�
ÏDVRYRX�]WU£WX��-HGQRGXģģ¯�VDPR]ěHMPÝ�MH�Y\YDURYDW�VH�WÝPWR�
FK\E£P�MLŀ�Y�GREÝ�SVDQ¯�SURJUDPX�

-HģWÝ�MHGQR�XSR]RUQÝQ¯�W¿NDM¯F¯�VH�UHODWLYQ¯KR�YÝWYHQ¯��
9ÝWģLQD�DVVHPEOHUı�GRYROXMH�WHQWR�]£SLV�

%&&���

NWHU¿�SURJUDPRY«PX�Ï¯WDÏL�ě¯N£��DE\�VNRÏLO�R���E\Wı�GR-
SěHGX�Y�Sě¯SDGÝ�VSOQÝQ¯�SRGP¯QN\�YÝWYHQ¯��32=25����7272�-(�
9(/0,�Ģ3$71��352*5$0�7256.��35$;(��&KFHWH�OL�SR�QÝMDN«P�ÏDVH�
SURJUDP�SRFKRSLW�QHER�KR�GRNRQFH�]PÝQLW��QDUD]¯WH�QD�YHON¿�
SUREO«P��9ORŀHQ¯�ě£GNX�]D�WXWR�LQVWUXNFL�E\�QXWQÝ�YHGOR�
N�]KURXFHQ¯�SURJUDPX��SURWRŀH�E\�GRģOR�N�YÝWYHQ¯�QD�QHVSU£YQ£�
P¯VWR��3RXŀLMHPH�OL�SUR�R]QDÏHQ¯�ě£GNX�NDP�VNRÏLW�Sě¯SDGQ¿P�
YÝWYHQ¯P�Q£YÝVW¯��SURJUDP�QDEXGH�QD�SěHKOHGQRVWL�D�VQ¯ŀ¯PH�
WDN�L�SUDYGÝSRGREQRVW�Y¿VN\WX�FK\E\�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

Ŀ£GQ¿�

=SıVRE\�DGUHVRY£Q¯

-HGLQ¿�Sě¯SXVWQ¿�]SıVRE�DGUHVDFH�YģHFK�LQVWUXNF¯�YÝW-
YHQ¯��MDN�XYLG¯PH�G£OH��%&6��%(4��%3/�D�GDOģ¯��MH�]SıVRE�
UHODWLYQ¯��9ÝWYHQ¯�MH�UHODWLYQ¯�QD�VW£YDM¯F¯��RNDPŀLWRX��DN-
WX£OQ¯��SR]LFL�SURJUDPRY«KR�Ï¯WDÏH��NWHU¿�QRUP£OQÝ�XND]XMH�
QD�ě£GHN�EH]SURVWěHGQÝ�Q£VOHGXM¯F¯�]D�LQVWUXNF¯�YÝWYHQ¯��
,QVWUXNFH�YÝWYHQ¯�Y\ŀDGXM¯���E\W\�D�MHMLFK�Y\NRQ£Q¯�WUY£���
VWURMRY«�F\NO\�

%&6���%5$1&+�21�&$55<�6(7�
�YÝWYHQ¯��MHVWOLŀH�& ��

-HGQ£�VH�R�SUDY¿�RSDN�LQVWUXNFH�%&&��9ÝWYHQ¯�QDVWDQH�
Y�Sě¯SDGÝ��ŀH�LQGLNDÏQ¯�UHJLVWU�SěHQRVX��&��MH�URYHQ�MHGQ«��
9H�YģHFK�RVWDWQ¯FK�DVSHNWHFK�MH�WDWR�LQVWUXNFH�LGHQWLFN£�
V�%&&�
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3UREHUPH�VL�WXWR�XN£]NX�ě£GHN�SR�ě£GNX��-DNR�SUYQ¯�MH�LQ-
VWUXNFH�%&&�6.,3��9�RNDPŀLNX��NG\�MH�LQVWUXNFH�Y\NRQ£Y£QD��
PıŀH�E¿W�LQGLNDÏQ¯�UHJLVWU�SěHQRVX��&��EXG�MHGQD�QHER�QXOD��
1HMSUYH�SěHGSRNO£GHMPH��ŀH�MH�URYHQ�MHGQ«��9�WRP�Sě¯SDGÝ�QHQ¯�
VSOQÝQD�SRGP¯QND�LQVWUXNFH�%&&��=QDPHQ£�WR��ŀH�SURWRŀH�QHQ¯�
Y�&�QXOD��QHXVNXWHÏQ¯�VH�YÝWYHQ¯�SURJUDPX�QD�ě£GHN�RSDW-
ěHQ¿�Q£YÝVW¯P�6.,3��DOH�GR�DNXPXO£WRUX�VH�XORŀ¯�REVDK�DGUHV\�
�������MDN�ě¯N£�LQVWUXNFH�QD�GDOģ¯P�ě£GNX��3URJUDP�G£OH�SR-
NUDÏXMH�GDOģ¯PL�Q£VOHGXM¯F¯PL�ě£GN\�

1\Q¯�SěHGSRNO£GHMPH��ŀH�Y�RNDPŀLNX�Y\NRQ£Y£Q¯�LQVWUXNFH�
%&&�MH�Y�&�QXOD��9�WRPWR�Sě¯SDGÝ�MH�VSOQÝQD�SRGP¯QND�YÝWYHQ¯�
D�MDNR�EH]SURVWěHGQÝ�GDOģ¯�VH�Y\NRQ£�LQVWUXNFH�XORŀHQ¯�REVDKX�
DGUHV\��������YL]�VW£OH�Sě¯NODG��GR�DNXPXO£WRUX��3URJUDP�SR-
NUDÏXMH�Y\NRQ£Q¯P�LQVWUXNFH�QD�ě£GNX�Q£VOHGXM¯F¯P�]D�6.,3�/'$�
������

1\Q¯�E\�MLŀ�PÝOR�E¿W�]ěHMP«��MDN�GıOHŀLW«�MVRX�LQGLNDÏQ¯�
UHJLVWU\�VWDYRY«KR�UHJLVWUX�SURFHVRUX��,QVWUXNÏQ¯�VRXERU�PLN-
URSURFHVRUX�Q£P�SDN�GRYROXMH�Sě¯PR�W\WR�ELW\�RYO£GDW�

'DOģ¯�SRGREQRVW¯�PH]L�LQVWUXNF¯�%&&�D�SRGP¯QÝQ¿P�YÝWYHQ¯P�
Y�%$6,&X�VSRÏ¯Y£�Y�WRP��ŀH�YÝWYHQ¯�O]H�SURY£GÝW�MDN�GRSěHGX��
WDN�GR]DGX��3ěHGFKR]¯�Sě¯NODG�E\O�Sě¯NODGHP�YÝWYHQ¯�GRSěHGX��
3RG¯YHMPH�VH��MDN�E\�Y\SDGDOR�YÝWYHQL�GR]DGX�

6.,3�/'$������
������
������
�����%&&�6.,3

-HVWOLŀH�MH�WHG\�& ���LQVWUXNFH�%&&�6.,3�Q£V�YU£W¯�QD�ě£-
GHN�R]QDÏHQ¿�Q£YÝVW¯P�6.,3��-HVWOLŀH�MH�Y�&�MHGQLÏND��QHQ¯�
VSOQÝQD�SRGP¯QND�YÝWYHQ¯�D�SURJUDP�EXGH�SRNUDÏRYDW�Y\NRQ£Q¯P�
LQVWUXNFH�QD�ě£GNX�Q£VOHGXM¯F¯P�EH]SURVWěHGQÝ�]D�ě£GNHP�%&&�
6.,3�

1D�WRPWR�P¯VWÝ�MH�GıOHŀLW«�]P¯QLW�VH�R�GıOHŀLW«P�RPH]HQ¯�
W¿NDM¯F¯P�VH�LQVWUXNF¯�YÝWYHQ¯�Y�DVVHPEOHUX��,QVWUXNFH�%&&�
PıŀH�SěHP¯VWLW�ě¯]HQ¯�SURJUDPX�SRX]H�����E\Wı�GRSěHGX�ÏL�GR-
]DGX��+RGQRWD��R�NROLN�E\Wı�VH�EXGH�YÝWYLW��MH�Y�MHGQRP�E\WX�
Q£VOHGXM¯F¯P�]D�LQVWUXNF¯��D�NDŀG«�MHGQRE\WRY«�Ï¯VOR�YÝWģ¯�
QHŀ�����MH�SRYDŀRY£QR�]D�Ï¯VOR�]£SRUQ«��.G\E\FKRP�VH�WHG\�
SRNXVLOL�R�VNRN�R�����E\Wı�GRSěHGX��PLNURSURFHVRU������EXGH�
WHQWR�SRN\Q�FK£SDW�MDNR�YÝWYHQ¯�]£SRUQ«��R�������� ����E\Wı�
GR]DGX��9ÝWģLQD�DVVHPEOHUı�Q£P�QD�FK\EX��MHŀ�QDVWDQH�SRNX-
VHP�R�VNRN�YÝWģ¯�QHŀ�MH�GRYROHQ¿��SěLMGH�D�R]QDÏ¯�ML�Y�GREÝ�
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,QGLNDÏQ¯�UHJLVWU�SěHQRVX

,QGLNDÏQ¯�UHJLVWU�SěHQRVX�&�Q£P�ě¯N£��]GD�SěHGFKR]¯�RSH-
UDFH�QHVWDYLOD�LQGLNDÏQ¯�UHJLVWU�SěHQRVX��WHG\��]GD�MH�VRXÏHW�
YÝWģ¯�QHŀ������-DNR�MHGQRGXFK¿�Sě¯NODG�VHÏWÝPH����������
9ģLFKQL�VQDGQR�VSRÏ¯WDQ«��QDSě��V�PDORX�SRPRF¯�QDģLFK�$7$5,���
ŀH�Y¿VOHGHN�MH������$YģDN�WRWR�SěHGVWDYXMH�Y�SURJUDPRY£QL�
Y�DVVHPEOHUX�PHQģ¯�SUREO«P��3URWRŀH�Y¯PH��ŀH�����MH�QHMYÝWģ¯�
MHGQRE\WRY«�Ï¯VOR��NWHU«�PıŀHPH�P¯W��MDN�DVL�]Q£]RUQ¯PH�Y¿-
VOHGHN�WRKRWR�MHGQRGXFK«KR�Sě¯NODGX"�1XŀH��Y¿VOHGHN�O]H�
FK£SDW�MDNR���������V�SěHQRVHP��$�SURWRŀH�Y¿VOHGHN�MH�YÝWģ¯�
QHŀ������SěHQHVHPH����D�Y¿VOHGHN�MH�����V�SěHQRVHP����$OH�MDN�
Y\M£Gě¯PH�UR]G¯O�PH]L�Y¿VOHGNHP�����D�Y¿VOHGNHP�����V�SěH-
QRVHP"�3URWRŀH�QHMGě¯YH�QDVWDY¯PH�ELW�SěHQRVX�YH�VWDYRY«P�
UHJLVWUX�SURFHVRUX�QD�QXOX�D�Y�DNXPXO£WRUX�VHÏWHPH�����SOXV�
�����VNRQÏ¯PH�Y�DNXPXO£WRUX�VH�]E\WNHP������%LW�SěHQRVX�MH�
Q\Q¯���QDP¯VWR�QXO\�D�GRYROXMH�Q£P�SRÏ¯WDW�VNXWHÏQ¿�VRXÏHW��
-HVWOLŀH�VHÏWHPH��������Y¿VOHGHN�Y�DNXPXO£WRUX�E\�PÝO�RSÝW�
E¿W������DOH�ELW�SěHQRVX�]ıVW£Y£�QXORY¿�D�XPRŀĊXMH�Q£P�UR]OL-
ģRYDW�PH]L�WÝPLWR�GYÝPD�VLWXDFHPL��8YÝGRP¯PH�VL��ŀH�VH�QLNG\�
QHGRVWDQHPH�GR�VLWXDFH��NG\�SěHQHVHQ¯�EXGH�PXVHW�E¿W����MHVW-
OLŀH�NDŀG£�GYÝ�Ï¯VOD��NWHU£�VÏ¯W£PH�GRKURPDG\��EXGRX�PHQģ¯�
QHŀ������-HGQRELWRY¿�LQGLNDÏQ¯�UHJLVWU�SěHQRVX�MH�WHG\�SUR�
QDģH�SRWěHE\�GRVWDÏXM¯F¯��-DN�G£OH�XYLG¯PH��Y�DVVHPEOHUX�MH�
ELW�SěHQRVX�VNXWHÏQÝ�SRXŀ¯Y£Q�YH�YģHFK�PDWHPDWLFN¿FK�RSHUD-
F¯FK�

,QGLNDÏQ¯�UHJLVWU�QXORYRVWL

,QGLNDÏQ¯�UHJLVWU�QXORYRVWL�Q£V�]SUDYXMH�R�WRP��]GD�SěHG-
FKR]¯�RSHUDFH�YHGOD�N�Y¿VOHGNX�QXOD��-HVWOLŀH�DQR��=�MH�URYQ¿�
���-HVWOLŀH�WHG\�UHJLVWU�=�MH�QD�]DÏ£WNX�URYHQ�QXOH�D�RGÏ¯-
W£PH��������DNXPXO£WRU�EXGH�REVDKRYDW�KRGQRWX�QXOD�D�UHJLVWU�
=�EXGH����$E\�E\OR�PRŀQR�XUÏLW��]GH�VH�QÝFR�URYQ£�QXOH��PX-
V¯PH�]Y£ŀLW�NDŀG¿�]�PQRKD�PRŀQ¿FK�]SıVREı�D�SRWRP�VH�SRG¯YDW�
QD�UHJLVWU�=��9�GDOģ¯FK�NDSLWRO£FK�XYLG¯PH��MDN�MH�WHQWR�UH-
JLVWU�XŀLWHÏQ¿�

,QGLNDÏQ¯�UHJLVWU�ŀ£GRVWL�R�SěHUXģHQ¯

,54�]QDPHQ£�ŀ£GRVW�R�SěHUXģHQ¯��-HVWOLŀH�MVWH�SěHÏHWOL�
MDN¿NROLY�]�ÏO£QNı�SUR�SRNURÏLOHMģ¯�WHFKQLN\���WěHED�R�SR-
Ï¯WDÏ¯FK�$7$5,��SUDYGÝSRGREQÝ�]Q£WH�WHUP¯Q�SěHUXģHQ¯�MDNR�
SěHUXģHQ¯�GLVSOD\�OLVWX�QHER�VQ¯PNRY«�]DWHPQÝQ¯��'ě¯YH�QHŀ�
GRÏWHWH�WXWR�NQLKX��EXGH�SUR�Y£V�MHGQRGXFK«�SěLGDW�W\WR�
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WHFKQLN\�GR�YDģLFK�YODVWQ¯FK�SURJUDPı�������PıŀH�E¿W�SěHUX-
ģHQD�SěL�REY\NO¿FK�RSHUDF¯FK��SRX]H�MH�OL�YODMND�,�URYQD����
-HVWOLŀH�MH�URYQD����SRWRP�QHQ¯�PRŀQ«�QRUP£OQ¯�SěHUXģHQ¯��
7DWR�VNXWHÏQRVW�EXGH�GıOHŀLW£�SěL�SR]GÝMģ¯FK�GLVNXV¯FK�R�Uı]-
Q¿FK�SěHUXģHQ¯FK��SRXŀ¯YDQ¿FK�Y�$7$5,��3UR]DW¯P�VL�MHQRP�
]DSDPDWXMWH��ŀH�SUR�SěHUXģHQ¯�QRUP£OQ¯P�]SıVREHP�PXV¯�E¿W�YH�
VWDYRY«P�UHJLVWUX�SURFHVRUX�YODMND�,�URYQD����-HVWOLŀH�QD-
VWDY¯PH�YODMNX�,�QD����SěHUXģHQ¯�QHEXGH�PRŀQ«��1D]¿Y£PH�WR�
PDVNRY£Q¯�SěHUXģHQ¯�

,QGLNDÏQ¯�UHJLVWU�GHFLP£OQ¯�DULWPHWLN\

�����P£�GYD�UHŀLP\��YH�NWHU¿FK�PıŀH�SUDFRYDW���GYRMNRY¿�
D�GHFLP£OQ¯��+RGQRWD�LQGLNDÏQ¯KR�UHJLVWUX�GHFLP£OQ¯�DULW-
PHWLN\��'��YH�VWDYRY«P�UHJLVWUX�SURFHVRUX�XUÏXMH��Y�MDN«P�
UHŀLPX�MH�SURFHVRU��-HVWOLŀH�MH�KRGQRWD�URYQD����YģHFKQ\�
RSHUDFH�EXGRX�Y�GHFLP£OQ¯P�UHŀLPX��D�MHVWOLŀH�MH�2��EXGRX�
Y�GYRMNRY«P��9ģHREHFQÝ�Y�DVVHPEOHUX�Xŀ¯Y£�YÝWģLQD�RSHUDF¯�
GYRMNRYRX�PDWHPDWLNX��DOH�P£WH�PRŀQRVW�SěHKRGLW�Y¿K\ENX�SěH-
S¯Q£Q¯P�WRKRWR�UHJLVWUX�

,QGLNDÏQ¯�UHJLVWU�]DVWDYHQ¯

,QGLNDÏQ¯�UHJLVWU�]DVWDYHQ¯�QHEROL�%�UHJLVWU�PıŀH�E¿W�
QDVWDYHQ�D�Y\QXORY£Q�MHQ�VDPRWQRX�������3URJUDP£WRU�%�UH-
JLVWU�QHPıŀH�PÝQLW��3RXŀ¯Y£�VH�SUR�XUÏHQ¯�WRKR��]GD�SěHUXģHQL�
E\OR�]SıVREHQR�LQVWUXNFL������%5.��FRŀ�MH�]NUDWND�SUR�%5HD.��
3URWRŀH�SURJUDP£WRU�MHM�QHPıŀH�QDVWDYLW��9�QRUP£OQ¯P�SURJUDPX�
P£�UHJLVWU�%�PDORX�IXQNFL�D�YģHREHFQÝ�MH�SRXŀ¯Y£Q�MHQ�N�GH-
WHUPLQRY£Q¯�WRNX�SURJUDPX�

,QGLNDÏQ¯�UHJLVWU�SěHWHÏHQ¯

$ÏNROL�NDŀG¿�E\WH�REVDKXMH���ELWı��SUREU£QR�Y�NDSLWROH�
GUXK«���YH�]QDP«QNRY«�ELQ£UQ¯�PDWHPDWLFH�MH�QHMY¿]QDPQÝMģ¯�
ELW�SRXŀ¯Y£Q�SUR�R]QDÏHQ¯�]QDP«QND�Ï¯VOD��SURWR�QHMYÝWģ¯�
]QDP«QNRY«�Ï¯VOR��NWHU«�PıŀHPH�]Q£]RUQLW�Y���E\WX��MH������
7RWR�MH�VLWXDFH�REGREQ£�W«��NWHU£�Y\ŀDGXMH�LQGLNDÏQ¯�UHJLVWU�
SěHQRVX��R�QÝPŀ�MVPH�SěHG�FKY¯O¯�KRYRěLOL��&R�VH�VWDQH��MHVW-
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SRGREQÝ�MDNR�VWUXNWXUD�,)۔1)+7۔�Y�%$6,&RYVN¿FK�SURJUDPHFK�

7¯PWR�NRQÏ¯�QDģH�NU£WN£�FHVWD�������VUGFHP�QDģHKR�SRÏ¯WDÏH�
$7$5,��7HÑ��NG\ŀ�]Q£PH�VWUXNWXUX�KDUGZDUX��PıŀHPH�VH�]DÏ¯W�
XÏLW�LQVWUXNFH��QH]E\WQ«�N�MHKR�SURJUDPRY£Q¯�

6\VW«P�RUJDQL]DFH�SDPÝWL

=D�SRPRFL������MVPH�MLŀ�SUREUDOL�MHGHQ�DVSHNW�RUJDQL]DFH�
SDPÝWL�Y�SRÏ¯WDÏ¯FK��]£VREQ¯N�WHG\�]DXM¯P£�Y�SDPÝWL�VSHFL-
ILFN«�P¯VWR��3DPÝħ�Y�SRÏ¯WDÏL������MH�UR]GÝOHQD�QD�VWU£QN\��
]�QLFKŀ�NDŀG£�MH�GORXK£�����E\Wı��3UDYGÝSRGREQÝ�MVWH�VH�MLŀ�
V�WHUP¯QHP�VWU£QND�VHWNDOL��]HMP«QD�YH�VSRMLWRVWL�V�REODVW¯�
SDPÝWL�SUR�Y£V��SURJUDP£WRU\��UH]HUYRYDQ«�SRÏ¯WDÏHP�$7$5,��
VWU£QND����6WU£QND���MH�REODVW�SDPÝWL�RG������GR���))��QHER-
�OL�Y�GHFLP£OQ¯�WHUPLQRORJLL�RG������GR�������D�ILUPD�$7$5,�
XY£G¯��ŀH�ŀ£GQ¿�]�MHMLFK�VRIWZDURY¿FK�Y¿URENı�WHQWR�SURVWRU�
QHSRXŀLMH��WDNŀH�MH�YROQ¿�SUR�YDģH�SRXŀLW¯��9H�VNXWHÏQRVWL�
WR�QHQ¯�WDN�GRFHOD�SUDYGD��3ěL�Y\Xŀ¯Y£Q¯�WRKRWR�SURVWRUX�
EXÑWH�WHG\�RSDWUQ¯��6WU£QND���MH�XP¯VWÝQD�QDG�VWU£QNRX����
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N�W«WR�VWU£QFH�MH�U\FKOHMģ¯�QHŀ�Sě¯VWXS�NDPNROL�MLQDP�Y�SR-
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����D�����]£SRUQ«��SURWRŀH�WDWR�Ï¯VOD�PDM¯�VHGP¿�ELW�URYQ¿�
MHGQ«��.RQHÏQÝ�LQGLNDÏQ¯�UHJLVWU�QXORYRVWL��=��VH�QDVWDY¯�
Y�Sě¯SDGÝ��ŀH�Y¿VOHGHN�VÏ¯W£QL�MH�QXORY¿��3URVWXGXMWH�VL�SR-
GUREQÝ�Q£VOHGXM¯F¯�WDEXONX�

��$�1�=�&�9�,QVWUXNFH� ���$�1�=�&�9�3R]Q£PND
-------------------------------------------------
������������$'&���������������������3ě¯P«�VÏ¯W£Q¯
������������$'&���������������������3ěLÏWH�L�&�
������������$'&���������������������
������������$'&���������������������
������������$'&���������������������
������������$'&���������������������

1\Q¯�E\�MLŀ�PÝOR�E¿W�]ěHMP«��ŀH�WHVWRY£Q¯P�Uı]Q¿FK�LQGL-
NDÏQ¯FK�UHJLVWUı�FHONHP�OHKFH�]¯VN£PH�LQIRUPDFL�R�Y¿VOHGNX�
VÏ¯W£Q¯��6DPR]ěHMPÝ��ŀH�MVRX�N�GLVSR]LFL�L�LQIRUPDFH�SUR�WHV-
WRY£QL�WÝFKWR�LQGLNDÏQ¯FK�UHJLVWUı��-H�QDVQDGÝ��ŀH�SDWěL�PH]L�
QHMSRXŀ¯YDQÝMģ¯�

=SıVRE\�DGUHVRY£Q¯

,QVWUXNFH�$'&�Q£P�GRYROXMH�SRXŀ¯W�NWHU¿NROLY�]�RVPL�DG-
UHVRYDF¯FK�]SıVREı��MHŀ�MVPH�SURE¯UDOL�Y�S£W«�NDSLWROH�
X�LQVWUXNFH�/'$��.�MHMLFK�SRFKRSHQ¯�Q£P�RSÝW�SRVORXŀ¯�SěH-
KOHGQ£�WDEXOND�

=SıVRE�������������,QVWUXNFH���%\W\��9¿]QDP
-----------------------------------------------------------
3ě¯P¿��������������$'&���������������$����
$EVROXWQ¯����������$'&���������������$�REVDK�DGUHV\������
1XOW£�VWU£QND������$'&��)������������$�REVDK�DGUHV\��)�
1XOW£�VWU£QND�;����$'&��)��;���������$�REVDK�DGUHV\��)��;
$EVROXWQ¯�;��������$'&�������;�������$�REVDK�DGUHV\�������;
$EVROXWQ¯�<��������$'&�������<�������$�REVDK�DGUHV\�������<
,QGH[RYDQ¿�QHSě¯P¿�$'&��)��;���������$�REVDK�DGUHV\�GDQ¿
�������������������������������������REVDKHP���)��<�
1HSě¯P¿�LQGH[RYDQ¿�$'&��)���;��������$�REVDK�DGUHV\�GDQ¿
�������������������������������������REVDKHP���)���<

3RWěHEXMHWH�OL�SRGUREQÝMģ¯�Y\VYÝWOHQ¯�]SıVREı�DGUHVDFH��
SURV¯P��SURÏWÝWH�VL�S£WRX�NDSLWROX�
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GLNDÏQ¯FK�ELWı�VWDYRY«KR�UHJLVWUX�SURFHVRUX��.G\NROLY�WHG\�
GRMGH�QD�Y\NRQ£Q¯�LQVWUXNFH�$'&��N�VRXÏWX�MH�SěLÏWHQD�WDN«�
KRGQRWD�LQGLNDÏQ¯KR�UHJLVWUX�SěHQRVX��6FK«PDWLFN\�VL�WR�Pı-
ŀHPH�]Q£]RUQLW�WDNWR�

$NXPXO£WRU��3ěHQRV��,QVWUXNFH�� �6RXÏHW��3ěHQRV
-----------------------------------------------
����2����������2������$'&�������������������2
����2�����������������$'&�������������������2

9ģLPQÝWH�VL��ŀH�MHVWOLŀH�E\O�LQGLNDÏQ¯�UHJLVWU�SěHQRVX�Sı-
YRGQÝ�QDVWDYHQ�QD����MH�SR�Y\NRQ£Q¯�LQVWUXNFH�$'&�Y\QXORY£Q��
0£�WR�VYıM�VP\VO���MHVWOLŀH�E\�KR�PLNURSURFHVRU�QHY\QXORYDO��
PRKOR�E\�GRM¯W�N�MHKR�GYRMQ£VREQ«PX�SRXŀLW¯��DQLŀ�E\FKRP�VL�
WRKR�YģLPOL�

9OLY�QD�VWDYRY¿�UHJLVWU�SURFHVRUX

0LNURSURFHVRU������QDVWDY¯�LQGLNDÏQ¯�UHJLVWU�SěHQRVX�SRGOH�
Sě¯VOXģQ«�LQVWUXNFH�

$NXPXO£WRU��3ěHQRV��,QVWUXNFH�� �6RXÏHW��3ěHQRV
-----------------------------------------------
���������������2������$'&��������������������
����������������������$'&��������������������

9�SUYQ¯P�Sě¯NODGÝ�MH�Y¿VOHGQ¿�VRXÏHW������ �����DOH�Y¯PH��
ŀH�QHMYÝWģ¯�PRŀQ«�Ï¯VOR��NWHU«�O]H�GR�DNXPXO£WRUX�XORŀLW��MH�
�����Î¯VOR�����SěHGVWDYXMH�QXOX�V�SěHQRVHP����WDNŀH�����MH���
V�SěHQRVHP����Î¯VOR���MH�XORŀHQR�GR�DNXPXO£WRUX�D�LQGLNDÏQ¯�
UHJLVWU�SěHQRVX�MH�QDVWDYHQ�QD���

9H�GUXK«P�Sě¯NODGÝ�MH�VLWXDFH�REGREQ£��RYģHP�V�W¯P�UR]G¯-
OHP��ŀH�LQGLNDÏQ¯�UHJLVWU�SěHQRVX�MH�QDVWDYHQ�QD���MLŀ�SěHG�
Y\NRQ£Q¯P�LQVWUXNFH��3URMHY¯�VH�WR�W¯P��ŀH�Y¿VOHGQ¿�VRXÏHW�MH�
R���YÝWģ¯�

-Lŀ�Gě¯YH�MVPH�VH�]P¯QLOL�R�VFKRSQRVWL������N\�SUDFR-
YDW�Y�GHFLP£OQ¯�DULWPHWLFH��9�WRP�Sě¯SDGÝ�MH�QHMYÝWģ¯�PRŀQ«�
Ï¯VOR��NWHU«�O]H�GR�DNXPXO£WRUX�XORŀLW������3UDFXMHPH�OL�
Y�WRPWR�UHŀLPX��MH�LQGLNDÏQ¯�UHJLVWU�SěHQRVX�QDVWDYHQ�SRW«��
NG\�Y¿VOHGQ¿�VRXÏHW�SR�Y\NRQ£Q¯�LQVWUXNFH�$'&�MH�YÝWģ¯�QHŀ�
���

6WDY�QÝNWHU¿FK�MLQ¿FK�LQGLNDÏQ¯FK�UHJLVWUı�MH�WDN«�SRG-
P¯QÝQ�LQVWUXNF¯�$'&��,QGLNDÏQ¯�UHJLVWU�SěHWHÏHQ¯��9��MH�
QDVWDYHQ�QD����MHVWOLŀH�Y�GıVOHGNX�VÏ¯W£QL�GRģOR�NH�]PÝQÝ�
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1�=926/29��$�,16758.Î1��012Ŀ,1$

3£U�VORY�R�Ï¯VOHFK

'ě¯YH��QHŀ�SUREHUHPH�LQVWUXNÏQ¯�VRXERU������N\��SR-
WěHEXMHPH�VH�VWUXÏQÝ�VH]Q£PLW�V�QÝNWHU¿PL�]QDÏNDPL��NWHU«�
MVRX�SRXŀ¯YDQ«�YH�YģHFK�DVVHPEOHUHFK������N\��7R�Q£P�XPRŀQ¯�
VSU£YQÝ�SV£W�Ï¯VOD�D�]NUDWN\�D�QDY]£MHP�VH�GRUR]XPÝW�

.G\NROL�MH�Y�DVVHPEOHURY¿FK�LQVWUXNF¯FK�SRXŀLWR�Ï¯VOR��
PXV¯�PX�SěHGFK£]HW�Ï¯VHOQ£�]QDÏND����2GYRO£Y£PH�OL�VH�QDSě��
QD�Ï¯VOR����PXV¯PH�QDSVDW�����7HSUYH�SRWRP�PıŀH�DVVHPEOHU�
UR]OLģRYDW�Ï¯VOR�D�DGUHVX�Y�SRÏ¯WDÏL��.G\ŀ�Ï¯VOX�SěHGFK£]¯�
]QDÏND����DVVHPEOHU�Y¯��ŀH�P£WH�QD�P\VOL�Ï¯VOR��.G\ŀ�VH�Ï¯VOR�
REMHY¯�VDPRWQ«��MH�SRFKRSHQR�MDNR�DGUHVD��9H]PÝPH�VL�QDSě��
Q£VOHGRYQ¿�Sě¯NODG�

SěLÏWL���N�KRGQRWÝ�680� � � � � 680�����
SěLÏWL�N�KRGQRWÝ�680�REVDK�SDPÝħRY«�ORNDFH��� 680����

=DÏ¯QDM¯F¯�SURJUDP£WRěL�Y�DVVHPEOHUX�VH�GRSRXģWÝM¯�YHON«�
FK\E\�W¯P��ŀH�]DPÝĊXM¯�Ï¯VOD�]D�DGUHV\�D�DGUHV\�]D�Ï¯VOD��7DN�
]FHOD�]QLÏ¯�NDŀG¿�SURJUDP��-HVWOLŀH�QHMVWH�GRVWDWHÏQÝ�VEÝKO¯�
Y�SURJUDPRY£Q¯�Y�DVVHPEOHUX��FHO«�GQ\�VH�PıŀHWH�G¯YDW�QD�Y¿-
SLV�SURJUDPX�D�FK\E\�VL�QHYģLPQHWH�

'UXKRX�GRKRGRX��SRXŀ¯YDQRX�SěL�SURJUDPRY£Q¯�Y�DVVHPEOHUX��
MH�Ï¯VHOQ£�VRXVWDYD��.G\NROL�VH�REMHY¯�EXÑ�VDPRWQ«�Ï¯VOR��
QHER�PX�SěHGFK£]¯�]QDÏND����DVVHPEOHU�Y¯��ŀH�P¯Q¯WH�GHFLP£OQ¯�
VRXVWDYX��1DSě��

680������

$VVHPEOHU�W¯P�WOXPRÏ¯�P¯QÝQ¯��ŀH�GHFLP£OQ¯�Ï¯VOR����E\�
PÝOR�E¿W�SěLÏWHQR�N�KRGQRWÝ�680�

680�����

$VVHPEOHU�W¯P�WOXPRÏ¯�P¯QÝQ¯��ŀH�REVDK�SDPÝħRY«�ORNDFH����
�Y�GHFLP£OQ¯P�Ï¯VHOQ«P�V\VW«PX��E\�PÝO�E\W�SěLÏWHQ�N�KRGQRWÝ�
680�
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&KFHPH�OL�SUDFRYDW�V�ģHVWQ£FWNRYRX�VRXVWDYRX��Ï¯VOX�PXV¯�
SěHGFK£]HW�]QDN�GRODUX��1DSě��

680������

7DWR�LQVWUXNFH�]QDPHQ£�SěLÏWHQ¯�KRGQRW\�680�N�REVDKX�SD-
PÝħRY«�ORNDFH������FRŀ�MH�ORNDFH����Y�GHFLP£OQ¯�VRXVWDYÝ���
2GYRO£Y£PH�OL�VH�QD�ģHVWQ£FWNRY«�Ï¯VOR��YÝFL�VH�VW£YDM¯�
VORŀLWÝMģ¯PL��1HMGě¯YH�PXV¯PH�DVVHPEOHUX�VGÝOLW��ŀH�Ï¯VOR�
SěLFK£]¯��D�SDN�PX�ě¯FL��ŀH�Ï¯VOR�MH�Y�ģHVWQ£FWNRY«�VRXVWDYÝ��
1£ģ�Sě¯NODG�Q\Q¯�Y\SDG£�Q£VOHGRYQÝ�

680�������

,QVWUXNFH�]QDPHQ£�SěLÏWHQ¯�ģHVWQ£FWNRY«KR�Ï¯VOD������GH-
FLP£OQÝ�����N�KRGQRWÝ�680��$VVHPEOHU�VL�WR�QHPıŀH�6SDWQÝ�
Y\ORŀLW��6DPR]ěHMPÝ�WR�PıŀH�E¿W�QRYLFL�Y�SURJUDPRY£Q¯�Y�DV-
VHPEOHUX�ģSDWQÝ�QDSV£QR�UR]OLÏQ¿PL�IRUPDPL��7DNŀH�Xŀ�YÏDVQ«�
YDURY£Q¯�MH�XUÏLWRX�Y¿VWUDKRX��7DNRY«WR�FK\E\�SěL�SVDQ¯�SUR-
JUDPı�Y�DVVHPEOHUX�MVRX�YHOPL�EÝŀQ«��D�MHVWOLŀH�YDģH�SUYQ¯�
SURJUDP\�QHEXGRX�IXQJRYDW��PÝOL�E\VWH�QHMGě¯YH�KOHGDW�W\WR�
W\S\�FK\E��QHŀ�VH�SXVW¯WH�GR�VORŀLW«KR�KOHG£Q¯�ORJLFN¿FK�
FK\E�

7ěHW¯�W\S�Ï¯VOD��NWHU¿�YÝWģLQD�DVVHPEOHUı�X]Q£Y£��MH�SRX-
ŀ¯Y£Q�MHQ�]ě¯GND��DOH�NG\ŀ�EXGH�SRWěHEQ¿��EXGHWH�U£GL��ŀH�MH�
GRVWXSQ¿��-H�WR�GYRMNRY«�VRXVWDYD��NWHU«�REY\NOH�SěHGFK£]¯�
]QDN�SURFHQWD�����1DSě��

����������

3ěL�LQWHUSUHWDFL�WRKRWR�Ï¯VOD�VH�QHPRKRX�Y\VN\WQRXW�ŀ£GQ«�
]PDWN\��SURWRŀH�]QDN���MH�R]QDÏXMH�MDNR�GYRMNRY«�Ï¯VOR��
$�G£OH��GHFLP£OQ¯�Ï¯VOR������������MH�Sě¯OLģ�YHON«��DE\�E\OR�
Sě¯PR�DGUHVRY£QR�SRÏ¯WDÏL�V������NRX�

$E\FKRP�VL�WHG\�YģH�VKUQXOL��=QDN���LGHQWLILNXMH�Q£VOH-
GXM¯F¯�ÏOHQ�MDNR�Ï¯VOR��DE\�KR�RGOLģLO�RG�DGUHV\��=QDN���
LGHQWLILNXMH�Q£VOHGXM¯F¯�ÏOHQ�MDNR�ģHVWQ£FWNRY¿�ÏOHQ�D�Q£VOH-
GXMH�SR�]QDNX����P£PH�OL�QD�P\VOL�ģHVWQ£FWNRY«�Ï¯VOR��=QDN���
LGHQWLILNXMH�GDOģ¯�ÏOHQ�MDNR�GYRMNRY¿�D�Q£VOHGXMH�OL�SR�]QDNX�
���MGH�R�GYRMNRY«�Ï¯VOR��1HSěHGFK£]¯�OL�ÏOHQX�]QDN���QHER����
P£PH�QD�P\VOL�GHV¯WNRYRX�VRXVWDYX�
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,QVWUXNÏQ¯�VRXERU�PLNURSURFHVRUX�����
6�RKOHGHP�QD�SRXŀLW¯�LQVWUXNÏQ¯KR�VRXERUX�PLNURSURFHVRUX�

�����MH�WěHED�VH�SěHGHYģ¯P�]P¯QLW�R�MHGQ«�YÝFL��NDŀG¿�SRÏ¯WD-
ÏRY¿�MD]\N�P£�VYRX�YODVWQ¯�V\QWD[��WM��]SıVRE��MDN¿P�PXV¯�E¿W�
MHGQRWOLY«�Sě¯ND]\�QDSV£Q\��DE\�MLP�SRÏ¯WDÏ�UR]XPÝO��5ı]Q«�
DVVHPEOHU\�SRÏ¯WDÏH�$7$5,�PDM¯�Uı]QRX�V\QWD[��MHŀ�E\O\�SR-
GUREQÝ�SRSV£Q\�Y�ģHVW£�NDSLWROH�

9�W«WR�Sě¯OR]H�VH�QDXÏ¯PH�Sě¯ND]ıP��NWHU£�PLNURSURFH-
VRU������XP¯�Y\NRQDW��.RPSOHWQ¯�VDGD�Sě¯ND]ı�PLNURSURFHVRUX�
VH�YģHREHFQÝ�QD]¿Y£�LQVWUXNÏQ¯�VRXERU��3UR�VQD]ģ¯�RULHQWDFL�
XY£G¯PH�MHKR�SěHKOHG�Y�DEHFHGQ¯P�SRěDG¯��9\VYÝWOHQ¯�NDŀG«�LQ-
VWUXNFH�EXGH�VHVW£YDW�]�

���Sě¯NODGı�MHM¯KR�SRXŀLW¯�
���SRSLVX�DGUHVRYDF¯FK�PµGı��MHŀ�GDQ«�LQVWUXNFL�Sě¯VOXģ¯�

�YL]�S£W£�NDSLWROD��
���YOLYX�Y\VYÝWORYDQ«�LQVWUXNFH�QD�LQGLNDÏQ¯�UHJLVWU\�VWD-

YRY«KR�UHJLVWUX�SURFHVRUX��YL]�WěHW¯�NDSLWROX��

$'&���$''�:,7+�&$55<�
�VHÏWL�VSROX�V�LQGLNDÏQ¯P�UHJLVWUHP�SěHQRVX�

-DN�MVPH�VH�MLŀ�]P¯QLOL�YH�ÏWYUW«�NDSLWROH��MH�ND-
ŀG£�LQVWUXNFH������N\�SěHGVWDYRYDQ£�Wě¯S¯VPHQQRX�]NUDWNRX��
,QVWUXNFH�$'&�MH�MHGLQRX�LQIRUPDF¯�]DEH]SHÏXM¯F¯�VÏ¯W£QL�GYRX�
Ï¯VHO��=GH�MH�Sě¯NODG�MHM¯KR�SRXŀLW¯�

����W\WR�ě£GN\�MVRX
����SěHGFK£]HM¯F¯PL
����LQIRUPDFHPL�SURJUDPX
$'&������SěLÏWL�N�DNXPXO£WRUX�Ï¯VOR��
�
�

9\]NRXģHMPH�VL��FR�VH�VWDQH��NG\ŀ�SURYHGHPH�WXWR�LQ-
VWUXNFL��0LNURSURFHVRU������SěLÏWH�N�REVDKX�DNXPXO£WRUX��Dħ�
MH�WDP�MLŀ�FRNROL��GHFLP£OQ¯�Ï¯VOR����9¿VOHGQ¿�VRXÏHW�MH�
RSÝW�Y�DNXPXO£WRUX��$YģDN�MH�WX�MHGHQ�SUREO«P��3DPDWXMHWH�VL"�
1£]HY�LQVWUXNFH�MHێ�VHÏWL�V�LQGLNDÏQ¯P�UHJLVWUHP�SěHQRVXی��
-LVWÝ�WDN«�Y¯WH��ŀH�LQGLNDÏQ¯�UHJLVWU�SěHQRVX�MH�MHGQ¯P�]�LQ-
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,QVWUXNÏQ¯�VRXERU������N\

.DŀG£�LQVWUXNFH�LQVWUXNÏQ¯KR�VRXERUX������N\�MH�GHWDLOQÝ�
SRSVDQ£�Y�Sě¯OR]H����,QVWUXNFH�]GH�NU£WFH�SUREHUHPH��DE\VWH�
VH�EO¯ŀH�VH]Q£PLOL�V�MHMLFK�Q£]YRVORY¯P�D�V�Y\Xŀ¯Y£Q¯P��.DŀG£�
LQVWUXNFH�MH�Wě¯S¯VPHQRY£�]NUDWND�SOQ«KR�Q£]YX�LQVWUXNFH��
7DWR�]NUDWND�VH�QD]¿Y£�01(021,.$��D�MHVWOLŀH�VH�M¯�MHGQRX�QD-
XÏ¯WH��SRPÝUQÝ�VQDGQR�VL�ML�]DSDPDWXMHWH��=SıVRE��MDN¿P�W\WR�
LQVWUXNFH�DGUHVXM¯�SDPÝħ��SUREHUHPH�Y�NDSLWROH�S£W«�

9�WRPWR�RGG¯OH�SUREHUHPH�LQVWUXNFH�SR�VNXSLQ£FK�D�]DPÝě¯PH�
VH�QD�MHMLFK�Y\XŀLW¯�SěL�SURJUDPRY£Q¯�

,QVWUXNFH�XORŀHQ¯

'R�W«WR�VNXSLQ\�]DKUQXMHPH�WěL�LQVWUXNFH�

/'$�8ORŀ�KRGQRWX�GR�DNXPXO£WRUX�
/';�8ORŀ�KRGQRWX�GR�UHJLVWUX�;�
/'<�8ORŀ�KRGQRWX�GR�UHJLVWUX�<�

7\WR�LQVWUXNFH�MVRX�Y�XUÏLW«P�VPÝUX�SRGREQ«�LQVWUXNFL�3((.�
Y�%$6,&X��3RPRF¯�LQVWUXNFL�3((.�VH�]¯VN£Y£�KRGQRWD��XVFKRYDQ£�
YH�VSHFLILFN«�SDPÝħRY«�ORNDFL��.DŀGRX�]�LQVWUXNF¯�/2$'�PıŀHPH�
SRXŀ¯W�L�SUR�]¯VN£QL�KRGQRW\�]�SDPÝWL��MDN�XND]XMH�Q£VOHGX-
M¯F¯�Sě¯NODG�

/'$������

7HQWR�Sě¯ND]�RGHE¯U£�Gě¯YH�XVFKRYDQ«�KRGQRW\�Y�SDPÝħRY«�
ORNDFL�D�DGUHVRX�������D�XNO£G£�NRSLL�W«WR�KRGQRW\�GR�DNX-
PXO£WRUX�SUR�GDOģ¯�PDQLSXODFH��9ģLPQÝWH�VL�YH�YÝWÝ�]HMP«QD�
VORYD�NRSLH��6WHMQÝ�MDNR�Sě¯ND]�3((.�Y�%$6,&X��WDN�LQVWUXNFH�
/2$'�SěL�SURJUDPRY£Q¯�Y�DVVHPEOHUX�QHPÝQ¯�KRGQRW\�XVFKRYDQ«�
Y�ORNDFL��]H�NWHU«�VH�Y\E¯U£Q¯�SURY£G¯��/RNDFH�������REVD-
KXMH�VWHMQRX�KRGQRWX�SěHG�L�SR�Y\NRQ£Q¯�LQVWUXNFH�/'$��DYģDN�
Y�DNXPXO£WRUX�REVDŀHQ£�KRGQRWD�VH�PÝQ¯�Y�]£YLVORVWL�QD�SUR-
YHGHQ«�LQVWUXNFL��0RKOL�MVPH�VH�UR]KRGQRXW�SěHP¯VWLW�WXWR�
KRGQRWX�]�ORNDFH�������EXÑ�GR�UHJLVWUX�;�QHER�<��SěHGFKR]¯�
ě£GHN�E\�VH�SDN�ÏHWO�/';��������UHVSHNWLYH�/'<�������

3URWRŀH�MLŀ�Y¯PH��ŀH�Y�DNXPXO£WRUX�MVRX�SURYHGHQ\�¼NRQ\�
MDNR�VÏ¯WDQ¯�D�RGÏ¯W£Q¯��MHGQR�SRXŀLW¯�/'$�MH�]ěHMP«��
6DPR]ěHMPÝ�H[LVWXM¯�PQRK«�GDOģ¯�SRXŀLW¯�W«WR�LQVWUXNFH��'DOģ¯�
GYÝ�LQVWUXNFH�/2$'��/';�D�/'<��MVRX�SRXŀ¯Y£Q\�SUR�XORŀHQL�
MHGQRKR�]�UHJLVWUı�VH�VSHFL£OQ¯�KRGQRWRX�REY\NOH



��

Gě¯YH��QHŀ�MH�WHQWR�SRXŀLW�SUR�MLQ«�RSHUDFH��MDNR�WěHED�
SRÏ¯WDGOR��0QRK«�Sě¯NODG\�LQVWUXNFH�/2$'�EXGRX�Y�NQL]H�¼SOQ«�
SUREU£Q\�

,QVWUXNFH�XVFKRY£Q¯

-DN�MVPH�MLŀ�SRGRWNOL��%$6,&RYVN¿�Sě¯ND]�3((.�D�DVVHPEOH-
URY«�LQVWUXNFH�/2$'�MVRX�VL�Y�PQRK«P�SRGREQ«��9�DVVHPEOHUX�
P£PH�URYQÝŀ�Sě¯ND]\�DQDORJLFN«�%$6,&RYVN«PX�Sě¯ND]X�32.(��
Sě¯ND]\�6725(��3URWRŀH�H[LVWXM¯�WěL�Sě¯ND]\�/2$'��QHQ¯�QLF�
SěHNYDSXM¯F¯KR�QD�WRP��ŀH�QDO«]£PH�L�WěL�Sě¯ND]\�6725(�

67$�8ORŀ�KRGQRWX�GR�DNXPXO£WRUX
67;�8ORŀ�KRGQRWX�GR�UHJLVWUX�;
67<�8ORŀ�KRGQRWX�GR�UHJLVWUX�7�

7\SLFN¿�ě£GHN�NµGX�Y�DVVHPEOHUX��NWHU¿�SRXŀ¯Y£�W\WR�LQ-
VWUXNFH��PıŀH�Y\SDGDW�Q£VOHGRYQÝ�

67;������

7DWR�LQVWUXNFH�NRS¯UXMH�MDNRXNROLY�KRGQRWX��Gě¯YH�XORŀHQRX�
Y�UHJLVWUX�;��GR�SDPÝħRY«�ORNDFH��������-H�]ěHMP£�DQDORJLH�
V�%$6,&RYVN¿P�Sě¯ND]HP�32.(��3RGREQÝ�MDNR�SěL�Sě¯ND]X�/2$'��
KRGQRWD�XORŀHQ£�EXÑ�Y�DNXPXO£WRUX�QHER�Y�UHJLVWUHFK��FRŀ�]£-
YLV¯�QD�SRXŀLW«�LQVWUXNFL��VH�SURYHGHQ¯P�LQVWUXNFH�QHPÝQ¯��
3URWR�FKFHWH�OL�XORŀLW�Ï¯VOR���GR�ÏW\ě�Uı]Q¿FK�SDPÝħRY¿FK�OR-
NDF¯��PÝO�E\�E¿W�SRXŀLW�Q£VOHGXM¯F¯�NµG�

/';���
67;��&&
67;��&'
67;����
67;��'�

9ģLPQÝWH�VL�]HMP«QD��ŀH�SěHG�NDŀG¿P�Sě¯ND]HP�XVFKRY£Q¯�
QHPXV¯PH�GR�UHJLVWUX�;�]QRYX�XNO£GDW�Ï¯VOR����+RGQRWD�Y�QÝP�
]ıVW£Y£��GRNXG�ML�QH]PÝQ¯PH��6DPR]ěHMPÝ�E\FKRP�PRKOL�VWHMQÝ�
VQDGQR�SRXŀ¯W�MDN�DNXPXO£WRU��WDN�UHJLVWU�<�SUR�GRNRQÏHQ¯�
SěHGFKR]¯KR�F¯OH�VWHMQ¿P�]SıVREHP�

-HGQR�VSROHÏQ«�Y\XŀLWL�LQVWUXNF¯�/2$'�D�6725(�MH�SěHVXQ�
KRGQRW�XORŀHQ¿FK�Y�MHGQ«�QHER�Y�QÝNROLND�SDPÝħRY¿FK�ORNDF¯FK�
GR�RGOLģQ¿FK�ORNDF¯��1DSě��

LDA $5982

153

Î�67�Î7957�

3Ě�/2+<
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67$������
/'$������
STA $82

9�NDSLWROH�VHGP«�XYLG¯PH��MDN�Y\Xŀ¯W�WHQWR�W\S�UXWLQQ¯�
SU£FH�N�QDSV£Q¯�SRGSURJUDPı��NWHU«�¼ŀDVQÝ�XU\FKO¯�YDģH�
%$6,&RYVN«�SURJUDP\�

,QVWUXNFH�ě¯]HQ¯

'YD�W\S\�LQVWUXNF¯�]SıVREXM¯�VNRN�Y�ě¯]HQ¯�SURJUDPX�
]�MHGQRKR�P¯VWD�Y�SURJUDPX�QD�MLQ«��-VRX�WR�LQVWUXNFH�6.2.8�
D�32'0�1Ü1�+2�6.2.8�

,QVWUXNFH�VNRNX

SUR�¼ÏHO\�W«WR�GLVNXVH�MVPH�GYÝ�LQVWUXNFH�VHVNXSLOL�GR�
W«WR�NDWHJRULH�

-03�6NRN�QD�]DGDQRX�DGUHVX
-65�6NRN�GR�SRGSURJUDPX

7\WR�GYÝ�LQVWUXNFH�MVRX�DQDORJLFN«�%$6,&RYVN¿P�Sě¯ND-
]ıP�*272�UHVSHNWLYH�*268%��2EÝ�LQVWUXNFH�PDM¯�]D�Q£VOHGHN�
QHSRGP¯QÝQ¿�SěHVXQ�ě¯]HQ¯�SURJUDPX��=GH�MH�XYHGHQ�Sě¯NODG�LQ-
VWUXNFH�-03�

������-03�68%�����*272�68%�
68%���/'$���
      STA 752
68%���/'$���
      STA 752
 
9�WRPWR�Sě¯SDGÝ�EXGH�NXUVRU�VW£OH�QHYLGLWHOQ¿��SURWRŀH�

NG\NROL�VH�SURJUDP�GRVWDQH�N�LQVWUXNFL�6.2.8��EXGH�MDNR�
GDOģ¯�Y\NRQ£Q�ě£GHN�V�Q£YÝVW¯P�68%���7HQWR�SěHVXQ�ě¯]HQ¯�MH�
1(32'0�1Ü1���W]Q���ŀH�EXGH�SRNDŀG«�SURYHGHQ��'YRXě£GNRY£�UX-
WLQD�V�QHYÝVW¯P�68%��QHEXGH�QLNG\�Y\NRQ£QD��3UR�VURYQ£Q¯�VH�
SRG¯YHMPH�QH�Sě¯NODG�LQVWUXNFH�-65�

������-65�68%�����*268%�68%�
68%���/'$���
      STA 752
������-03�68%�
68%���/'$���



��

      STA 752
      RTS
68%������

9�W«WR�UXWLQÝ�VN£ÏHPH�GR�SRGSURJUDPX�R]QDÏHQ«KR�68%���
3URJUDP�SRWRP�SRSRě£GNX�Y\NRQ£Y£�ě£GN\��GRNXG�QHQDUD]¯�QD�LQ-
VWUXNFL�576��5H7XUQ�IURP�6XEURXWLQH���Ě¯]HQ¯�SURJUDPı�VH�SDN�
YU£W¯�QD�ě£GHN�Q£VOHGXM¯F¯�SR�LQVWUXNFL�-65��NWHU£�SěHGDOD�
ě¯]HQ¯�SURJUDPX�SRGSURJUDPX��,QVWUXNFH�576�MH�DVVHPEOHURYVN¿P�
SURWÝMģNHP�%$6,&RYVN«PX�Sě¯ND]X�5(7851��NWHU¿�WDN«�XUÏXMH�
NRQHF�SRGSURJUDPX��9�QDģHP�Sě¯NODGÝ�EXGH�Y\NRQ£Q�QHMGě¯YH�
68%��D�SDN�68%���,QVWUXNFH�-03��NWHU£�Q£VOHGXMH�]D�68%���]D-
EUDĊXMH��DE\�E\O�68%��Y\NRQ£Q�GYDNU£W��9�DVVHPEOHUX�H[LVWXMH�
MHģWÝ�GDOģ¯�LQVWUXNFH��NWHU£�MH�SRGREQ£�LQVWUXNFL�576��D�WR�
57,��5H7XUQ�IURP�,QWHUUXSW���7DWR�LQVWUXNFH�MH�SRXŀ¯Y£QD�QD�
NRQFL�UXWLQ\�SěHUXģHQL��DE\�ě¯]HQ¯�E\OR�YU£FHQR�GR�KODYQ¯KR�
SURJUDPX��3ěHUXģHQ¯�SUREHUHPH�GHWDLOQÝML�Y�SR]GÝMģ¯FK�NDSLWR-
O£FK�

,QVWUXNFH�SRGP¯QÝQ«KR�VNRNX��YÝWYHQ¯�

-DNR�NRQWUDVW�NH�GYÝPD�SU£YÝ�SUREUDQ¿P�LQVWUXNF¯P�QH-
SRGP¯QÝQ«KR�SěHVXQX�ě¯]HQ¯�P£������ND�PQRŀLQX�LQVWUXNF¯�
SRGP¯QÝQ«KR�SěHVXQX�ě¯]HQ¯��7\WR�PRKRX�E\W�SěLURYQ£Q\�NH�
VWUXNWXěH�,)1)+�7۔�Y�%$6,&X�

,)�; ��7+(1�*272����

7HQWR�Sě¯ND]�SRģOH�SURJUDP�QD�ě£GHN�����SRX]H�Y�Sě¯-
SDGÝ��NG\�MH�;�URYQR����5RYQ£�OL�VH�MLQ«�KRGQRWÝ��ě¯]HQ¯�
SURJUDPX�VH�SRVXQH�QD�GDOģ¯�ě£GHN��MHKRŀ�R]QDÏHQ¯�Q£VOHGXMH�
ě£GHN�V�Y¿UD]HP�,)��-LQ¿PL�VORY\�MVPH�NµGRY£Q¯P�WRKRWR�ě£GNX�
SRÏ¯WDÏL�XPRŀQLOL�UR]KRGQRXW�FR�GÝODW��Y�]£YLVORVWL�QD�SRG-
P¯QN£FK��NWHU«�MVPH�XVWDQRYLOL�D�QDVWDYLOL�MVPH�SRGP¯QÝQ¿�
SěHVXQ�ě¯]HQ¯��,QVWUXNFHPL�SRGP¯QÝQ«KR�VNRNX�LQVWUXNÏQ¯KR�
VRXERUX������N\�MVRX�

%&&�9ÝWYHQ¯��MHVWOLŀH�MH�Y�FDUU\��
%&6�9ÝWYHQ¯��MHVWOLŀH�MH�Y�FDUU\��
%(4�9ÝWYHQ¯��MHVWOLŀH�MH�Y¿VOHGHN�URYQ¿��
%0,�9ÝWYHQ¯��MHVWOLŀH�MH�Y¿VOHGHN�]£SRUQ¿
%1(�9ÝWYHQ¯��MHVWOLŀH�MH�Y¿VOHGHN�QHQXORY¿
%3/�9ÝWYHQ¯��MHVWOLŀH�MH�Y¿VOHGHN�NODGQ¿
%9&�9ÝWYHQ¯��MHVWOLŀH�QHGRģOR�N�SěHWHÏHQ¯
%96�9ÝWYHQ¯��MHVWOLŀH�GRģOR�N�SěHWHÏHQ¯

151

+U£ÏH�SDN�]EDUY¯PH�GR�ÏHUYHQD�W¯P��ŀH�GR�EDUYLF¯KR�UHJLV-
WUX�KU£ÏH���������YORŀ¯PH����D�VSXVW¯PH�30�JUDILNX�XORŀHQ¯P�
Ï¯VOD�GR�*5$&7/��������

+ODYQL�VP\ÏND�SURJUDPX�MH�MHGQRGXFKRVW�VDPD��3RPRF¯�-65�
RGVNRÏ¯PH�GR�SURJUDPX��NGH�VH�ÏWH�MR\VWLFN�D�SRK\EXMH�KU£Ï��
D�SDN�GR�NU£WN«�]SRŀÑRYDF¯�VP\ÏN\��.G\E\FKRP�ML�Y\QHFKDOL��
KU£Ï�E\�VH�SRK\ERYDO�WDN�U\FKOH��ŀH�MHKR�SRK\E�E\�E\O�QHNRQW-
URORYDWHOQ¿��3DN�RSÝW�VN£ÏHPH�GR�VP\ÏN\��NGH�MH�ÏWHQ�MR\VWLFN�
D�XVNXWHÏQÝQ�SRK\E�KU£ÏH�

3RNXG�E\VWH�VH�FK\VWDOL�SURJUDP�SURGORXŀLW�SěHG£Q¯P�YDģLFK�
YODVWQ¯FK�HIHNWı��XUÏHQL�NROL]H�KU£Ï���SR]DG¯��Y\WYRěHQ¯�SěH-
N£ŀHN�DSRG����QH]DSRPHĊWH�]PÝQLW�SRÏ£WHÏQ¯�DGUHVX�SURJUDPX��
SURWRŀH�]GH�XYHGHQ¿�SURJUDP�MH�Xŀ�QDWROLN�GORXK¿��ŀH�GDOģ¯P�
SURGORXŀHQ¯P�E\VWH�]DVDKRYDOL�GR�'26X��3URVWÝ�]PÝĊWH�SRÏ£-
WHÏQ¯�DGUHVX�QD�������QHER�QÝMDNRX�MLQRX�EH]SHÏQRX�ORNDFL�

3ěHMHPH�Y£P�PQRKR�¼VSÝFKı�D�KRGQÝ�]£EDY\�SěL�LPSOHPHQWDFL�
YODVWQ¯FK�30*�SURJUDPı�



���

��)����
��)��))

7HQWR�SURJUDP�Y\Xŀ¯Y£�PQRK«�]�UXWLQ��NWHU«�MVPH�MLŀ�Y\-
VYÝWOLOL��=GH�MVRX�SURVWÝ�VSRMHQ\�GRKURPDG\��DE\�MDNR�FHOHN�
VSOQLO\�YģHFKQ\�¼ORK\�30�JUDILN\��3URWRŀH�VH�MHGQ£�R�SUR-
JUDP�DQDORJLFN¿�N�%$6,&RYDN«�YHU]L��]DÏ¯Q£�]¼ŀHQ¯P�5$0723X�
R���VWU£QHN�D�WDN�Y\KUD]HQ¯P�P¯VWD�SUR�30*��Ě£GN\�����Dŀ�����
Y\NRQ£YDM¯�WXWR�IXQNFL��ě£GHN�����XFKRY£Y£�KRGQRWX�5$0723X�
SUR�Y\PD]£YDF¯�UXWLQX�SR]GÝML��Ě£GHN�����ě¯N£�$7$5,��NGH�MH�
30%$6(��QRY£�KRGQRWD�5$0723X��/RNDFH�;/2&�D�;/2&���Y\XŀLMHPH�
MDNR�GRÏDVQ«�QHSě¯PR�DGUHVRYDQ«�ORNDFH�Y�QXOW«�VWU£QFH�N�Y\-
PD]£YDF¯�UXWLQÝ��Ě£GN\�����Dŀ�����RSÝW�QDVWDY¯�*5���SRG�QRY¿P�
5$0723HP��Ě£GN\�����Dŀ�����XFKRY£YDM¯�LQLFLDOL]DÏQ¯�KRGQRW\�
;�D�<��REUD]RYNRY«�VRXěDGQLFH�KU£ÏH��7\WR�KRGQRW\�EXGRX�SR-
XŀLW\�Dŀ�SR]GÝML�D�]GH�MVRX�XYHGHQ\�SU£YÝ�NYıOL�DQDORJLL�
D�%$6,&RYVN¿P�SURJUDPHP��1HQ¯�WRWLŀ�]DSRWěHE¯�W\WR�VRXěDGQLFH�
XFKRY£YDW��DOH�O]H�MH�Sě¯PR�SRXŀLW�SR]GÝML�Y�SURJUDPX��QD�
ě£GF¯FK�����Dŀ�����QDVWDY¯PH�GYRMLWRX�YHOLNRVW��D�SDN�Y\PD-
ŀHPH�FHORX�30�SORFKX�

9�%$6,&RYVN«P�SURJUDPX�GRV£KQHPH�VSU£YQ«�<�RY£�VRXěDGQLFH�
]£SLVHP

30%$6(���������,1,7<

9¯PH��ŀH�����E\Wı�QDG�30%$6(�SěHGVWDYXMH�GYÝ�VWU£QN\��
3URWR�WHG\�Y\ģģ¯�E\WH�W«WR�DGUHV\�PXV¯�E¿W�Y�QDģHP�DVVHPEOH-
URYVN«P�SURJUDPX�GYDNU£W�YÝWģ¯�QHŀ�30%$6(��9�ě£GF¯FK������
D������VL�Y\W£KQHPH�30%$6(��SěLG£PH�����SěLÏWHPH�GYRMNX�D�Y¿-
VOHGHN�XORŀ¯PH�GR�</2&����Y\ģģ¯KR�E\WX�<�RY«�SR]LFH�Y�SDPÝWL��
1Lŀģ¯P�E\WHP�MH�,1,7<��3DPDWXMWH�VL��ŀH�Q¯ŀH�FKFHWH��DE\�VH�
KU£Ï�REMHYLO�QD�REUD]RYFH��W¯P�Y¿ģH�PXV¯�E¿W�XP¯VWÝQ�Y�SD-
PÝWL�

3UR�XORŀHQ¯�KU£ÏH�QD�VSU£YQ«�P¯VWR�Y�SDPÝWL�ÏWHPH�SR-
VWXSQÝ�YŀG\�MHGHQ�E\WH�]�WDEXON\�GDW�]YDQ«�3/$<(5�D�XNO£G£PH�
KR�QHSě¯P¿P�DGUHVRY£Q¯P�GR�SDPÝħRY«�ORNDFH��NWHURX�MVPH�SU£YÝ�
QDVWDYLOL��.G\ŀ�VH�KRGQRWD�Y�UHJLVWUX�<�URYQ£�RVPL��MVPH�KR-
WRYL��SURWRŀH�MVPH�]DÏDOL�QXORX�D�P£PH�SěHP¯VWLW�SRX]H���
E\Wı��.G\E\�E\O�Q£ģ�KU£Ï�E¿YDO�YÝWģ¯��MHGQRGXģH�E\FKRP�]PÝ-
QLOL�MHGHQ�E\WH�QD�ě£GNX������QD�KRGQRWX�R���YÝWģ¯�QHŀ�MH�
SRÏHW�E\Wı�Y�KU£ÏL��'£OH�SěHÏWHPH�LQLFLDOL]DÏQ¯�;�RYRX�SR-
]LFL�]�,1,7;�D�XORŀ¯PH�GR�UHJLVWUX�KRUL]RQW£OQ¯�SR]LFH�KU£ÏH�
��������D�GR�;/2&�SUR�GDOģ¯�SRXŀLW¯�Y�UXWLQÝ�SRK\EX�

��

.DŀG£�]�WÝFKWR�LQVWUXNF¯�MH�]£YLVO£�QD�KRGQRWÝ�MHGQRKR�
]�LQGLNDÏQ¯FK�UHJLVWUı�YH�VWDYRY«P�UHJLVWUX�SURFHVRUX��7R��
]GD�EXGH�XVNXWHÏQÝQ�SRGP¯QÝQ¿�VNRN��]£YLV¯�QD�KRGQRWÝ�LQ-
GLNDÏQ¯KR�UHJLVWUX��NWHURX�Y�WRP�RNDPŀLNX�P£��-VRX�WR�WHG\�
LQVWUXNFH�SRGP¯QÝQ«KR�SěHVXQX�ě¯]HQ¯�SURJUDPX��$E\FKRP�O«SH�
SRFKRSLOL��MDN�W\WR�LQVWUXNFH�SUDFXM¯��XYHGHPH�MHGQRGXFK¿�
Sě¯NODG�

������/'$���
������%&&�68%�
      LDA #1
68%���67$������

9�W«WR�UXWLQÝ�MH�KRGQRWD�XORŀHQ£�GR�SDPÝħRY«�ORNDFH�������
]£YLVO£�QD�VWDYX�LQGLNDÏQ¯KR�UHJLVWUX�SěHQRVX�YH�VWDYRY«P�UH-
JLVWUX�SURFHVRUX�Y�GREÝ��NG\�MH�LQVWUXNFH�SRGP¯QÝQ«KR�VNRNX�
Y\NRQ£Y£QD��-HVWOLŀH�MH�LQGLNDÏQ¯�UHJLVWU�SěHQRVX�QDVWDYHQ�
�URYQ£�VH�����SRGP¯QÝQ¿�VNRN�QHQ¯�XVNXWHÏQÝQ�D�GR�DNXPXO£-
WRUX�MH�SěHG�Sě¯ND]HP�67$�XORŀHQD�KRGQRWD����-H�OL�LQGLNDÏQ¯�
UHJLVWU�SěHQRVX�Y\QXORY£Q��URYHQ�����SRGP¯QÝQ¿�VNRN�MH�XVNX-
WHÏQÝQ��DNXPXO£WRU�VH�QHPÝQ¯�D�GR�SDPÝħRY«�ORNDFH�������MH�
XORŀHQD�KRGQRWD����,QVWUXNFH�%&6�MH�RSDNHP�LQVWUXNFH�%&&��
SRGP¯QÝQ¿�VNRN�MH�Y\NRQ£Q��MHVWOLŀH�MH�QDVWDYHQ�LQGLNDÏQ¯�
UHJLVWU�SěHQRVX��D�Y\NRQ£Q�QHQ¯��MH�OL�LQGLNDÏQ¯�UHJLVWU�SěH-
QRVX�QXORY¿�

,QVWUXNFH�%(4�D�%1(�]£YLV¯�QD�KRGQRWÝ�LQGLNDÏQ¯KR�UHJLV-
WUX�QXORYRVWL�YH�VWDYRY«P�UHJLVWUX�SURFHVRUX��D�QH�QD�KRGQRWÝ�
LQGLNDÏQ¯KR�UHJLVWUX�SěHQRVX��-HVWOLŀH�MH�LQGLNDÏQ¯�UHJLVWU�
QXORYRVWL�QXORY¿��QHQ¯�Y\NRQ£Q�SRGP¯QÝQ¿�VNRN�%(4��DOH�%1(��
-H�OL�LQGLNDÏQ¯�UHJLVWU�QXORYRVWL�QDVWDYHQ��MH�Y\NRQ£Q�SRG-
P¯QÝQ\�VNRN�%(4��DOH�%1(�MLŀ�QH��9�XYHGHQ«P�Sě¯NODGÝ�QHEXGH�
Y\NRQ£Q�SRGP¯QÝQ¿�VNRN�

/'$���
%1(�68%�

DOH�NG\E\FKRP�QDSVDOL�Q£VOHGXM¯F¯��E\OL�E\FKRP�Y\NRQDOL�
SRGP¯QÝQ\�VNRN�QD�68%��

LDA #1
%1(�68%�

,QGLNDÏQ¯�UHJLVWU�SěHWHÏHQ¯�MH�SRXŀ¯Y£Q�SUR�XUÏHQ¯�Y¿-
VOHGNı�LQVWUXNF¯�%9&�D�%96�DQDORJLFN¿P�]SıVREHP��3RGREQÝ�
VWDQRYXMH�LQGLNDÏQ¯�UHJLVWU�]QDP«QND�Y¿VOHGHN�LQVWUXNF¯�%0,�
D�%3/��-HVWOLŀH�Y¿VOHGNHP�SěHGFKR]¯FK�LQVWUXNF¯�MH�QHJDWLYQ¯�



��

KRGQRWD��SRWRP�SRGP¯QÝQ¿�VNRN��]DORŀHQ¿�QD�LQVWUXNFL�%0,��MH�
Y\NRQ£Q��-HVWOLŀH�Y¿VOHGHN�MH�EXÑ�NODGQ¿�QHER�URYQ¿�QXOH��MH�
Y\NRQ£QD�LQVWUXNFH�%3/��9KRGQ«�SRXŀLW¯�WÝFKWR�RVPL�LQVWUXNF¯��
NWHU«�MVRX�]£YLVO«�QD�KRGQRW£FK�ÏW\ě�LQGLNDÏQ¯FK�UHJLVWUı�YH�
VWDYRY«P�UHJLVWUX�SURFHVRUX��Q£P�PıŀH�SRVN\WRYDW�YHOPL�GREU«�
ě¯]HQ¯�WRNX�SURJUDPX�

,QVWUXNFH�VWDYRY«KR�UHJLVWUX�SURFHVRUX

7\WR�LQVWUXNFH�Sě¯PR�QDVWDYXM¯�LQGLNDÏQ¯�UHJLVWU\�YH�VWD-
YRY«P�UHJLVWUX�SURFHVRUX�

&/&�9\QXOXM�LQGLNDÏQ¯�UHJLVWU�SěHQRVX
&/'�9\QXOXM�LQGLNDÏQ¯�UHJLVWU�GHFLP£OQ¯�DULWPHWLN\
&/,�9\QXOXM�LQGLNDÏQ¯�UHJLVWU�SěHUXģHQ¯
&/9�9\QXOXM�LQGLNDÏQ¯�UHJLVWU�SěHWHÏHQ¯
6(&�1DVWDY�LQGLNDÏQ¯�UHJLVWU�SěHQRVX
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3URWR�SUR�MHGQRGXFKRVW�LQNUHPHQWRY£Q¯�QHER�GHNUHPHQWRY£Q¯�MH�
O«SH�Ï¯VOR�XORŀLW�EXÑ�GR�UHJLVWUX�;�QHER�<��UDGÝML�QHŀ�GR�
DNXPXO£WRUX��D�SRWRP�MHGQRGXģH�SRXŀ¯W�YKRGQRX�LQVWUXNFL�LQ-
NUHPHQWDFH�QHER�GHNUHPHQWDFH�
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,QVWUXNFH�SRURYQ£Y£Q¯

7\WR�WěL�LQVWUXNFH�XPRŀĊXM¯�SRURYQ£YDW�GYÝ�KRGQRW\��
2YOLYĊXM¯�Uı]Q«�LQGLNDÏQ¯�UHJLVWU\�YH�VWDYRY«P�UHJLVWUX�SUR-
FHVRUX�Y�]£YLVORVWL�QD�Y¿VWXSX�SRURYQ£Y£Q¯�

&03�3RURYQHM�REVDK�DNXPXO£WRUX�V�REVDKHP�SDPÝħRY«�ORNDFH
&3;�3RURYQHM�REVDK�UHJLVWUX�;�D�REVDKHP�SDPÝħRY«�ORNDFH
&3<�3RURYQHM�REVDK�UHJLVWUX�<�D�REVDKHP�SDPÝħRY«�ORNDFH

=SıVRE��MDN¿P�NDŀG£�]�QLFK�RYOLYĊXMH�VWDYRY¿�UHJLVWU�SUR-
FHVRUX��MH�GHWDLOQÝ�SRSV£Q�Y�GRGDWNX����3UR�GHPRQVWUDFL�
Y\XŀLW¯�LQVWUXNFH�SRURYQ£YDQ¯�MH�]GH�YģDN�XYHGHQ�MHGQRGXFK¿�
Sě¯NODG�
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LDA #1

=E¿YDM¯F¯�LQVWUXNFH

'YÝ�SRVOHGQ¯�LQVWUXNFH�QHO]H�]DěDGLW�GR�ŀ£GQ«�VNXSLQ\��
-VRX�WR�LQVWUXNFH�%5.�D�123��,QVWUXNFH�%5.�VH�SRXŀ¯Y£�KODYQÝ�
SěL�RGODÑRY£Q¯�YDģLFK�SURJUDPı��SRW«�FR�MH�QDS¯ģHWH��=SıVRE¯��
ŀH�SURJUDP��NWHU¿�VH�SU£YÝ�Y\NRQ£Y£��VH�]DVWDY¯��6Y¿P�]Sı-
VREHP�MH�SRGREQ£�%$6,&RYVN«�LQVWUXNFL�6723��,QVWUXNFH�123�
QHGÝO£�QLF��MHM¯�KODYQ¯�IXQNF¯�MH�UH]HUYRYDW�Y�SURJUDPX�P¯VWR�
SUR�EXGRXF¯�]PÝQ\��NWHU«�VH�PRŀQ£�Y\VN\WQRX��5H]HUYRY£Q¯�
P¯VWD�PıŀH�E¿W�QH]E\WQ«��SURWRŀH�SěL�SURJUDPRY£Q¯�Y�DVVHP-
EOHUX�MH�ÏDVWR�XUÏLW£�SDPÝħRY£�ORNDFH�REVD]HQD�LQVWUXNF¯��
NWHU«�PıŀH�E¿W�NULWLFN£��D�LQVWUXNFH�123�PRKRX�E¿W�YH�Y¿SLVX�
QDKUD]HQ\�IXQNÏQ¯PL�Sě¯ND]\�EH]�]PÝQ\�SDPÝħRY¿FK�ORNDF¯�LQ-
VWUXNF¯��NWHU«�Q£VOHGXM¯��7¯PWR�XNRQÏ¯PH�Q£ģ�VWUXÏQ¿�¼YRG�
N�LQVWUXNÏQ¯�PQRŀLQÝ������N\��-DN�MVPH�MLŀ�Gě¯YH�XYHGOL��GH-
WDLOQ¯�UR]ERU�WÝFKWR�LQVWUXNF¯�O]H�QDO«]W�Y�GRGDWNX����9ěHOH�
GRSRUXÏXMHPH��DE\�VL�MHM�GıNODGQÝ�SURÏHWOL�KODYQÝ�]DÏ£WHÏ-
Q¯FL��-HVWOLŀH�LQVWUXNÏQ¯�VRXERU�MLŀ�]Q£WH��WHQWR�NU£WN¿�
UR]ERU�Y£P�KR�PÝO�RVYÝŀLW�Y�SDPÝWL�D�PıŀHWH�SRNURÏLW�G£OH�
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E\VWH�VL�Y\P\VOHW�YODVWQL�UXWLQ\��]DORŀHQ«�QD�]FHOD�RGOLģQ¿FK�
SULQFLSHFK��7DNRY£�UXWLQ\��GDOHNR�U\FKOHMģ¯�QHŀ�UXWLQ\�26��
MLŀ�E\O\�QDSV£Q\��DOH�QHMVRX�YHěHMQÝ�Sě¯VWXSQ«�

3DPDWXMWH�VL��ŀH�YģH��FR�MH�PRŀQ«�Y�%$6,&X��MH�SURYHGL-
WHOQ«�L�Y�DVVHPEOHUX��ÎDVWR�XY£GÝQ¿P�Sě¯NODGHP�MH�DQLPDFH�
SRPRFL�URWDFH�EDUYRY¿FK�UHJLVWUı�
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1\Q¯��NG\�XP¯WH�SRPRF¯�DVVHPEOHUX�QDNUHVOLW�YHOLFH�SR-
GUREQ«�REU£]N\��O]H�WHQWR�WULN�SRXŀ¯W�N�DQLPDFL�REU£]NX�
SUDNWLFN\�EH]�]SRPDOHQL�SURJUDPX��3RPRF¯�URWDFH�EDUYRY¿FK�UH-
JLVWUı�O]H�Y\YRODW�GRMHP�SRK\EX�

30*�Y�DVVHPEOHUX

'DOģ¯�Y\PRŀHQRVW¯�SRÏ¯WDÏı�$7$5,�MH�W]Y��30*�JUDILND��
30*��3OD\HU�0LVVLOH�*UDSKLFV���8YHGOL�MVPH�VL�MLŀ�Sě¯NODG��
YH�NWHU«P�MVPH�DVVHPEOHU�Y\XŀLOL�N�SRK\EX�KU£ÏH��2YģHP�FHO£�
Sě¯SUDYD�N�WRPX�E\OD�Y�%$6,&X��SRX]H�UXWLQD�SRK\EX�E\OD�
Y�DVVHPEOHUX��$E\FKRP�XN£]DOL��MDN�XVNXWHÏQLW�W\W«ŀ�RSHUDFH�
SRPRF¯�ÏLVWÝ�DVVHPEOHUX��E\O�Gě¯YH�XYHGHQ¿�%$6,&RYVN¿�SURJUDP�
FHO¿�SěHYHGHQ�GR�DVVHPEOHUX��D�WHQ�MH�XYHGHQ�G£OH��9�SURJUDPX�
E\O\�XŀLW\�DGUHV\�Y�GHFLP£OQ¯P�WYDUX��SURWRŀH�W¯PWR�]SıVREHP�
E\O�QDSV£Q�L�SURJUDP�Y�%$6,&X�
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MHGQRKR�E\WX��WDNŀH�QDVWDY¯PH�G«ONX�EDIUX�QD����3RWRP�GR�DNX-
PXO£WRUX�YORŀ¯PH�LQIRUPDFL�&2/25��NWHURX�FKFHPH�3/27QRXW��
D�]DYRO£PH�&,29�

5XWLQ\�'5$:72�D�),//�MVRX�WDN�SRGREQ«��ŀH�EXGRX�SUREU£Q\�
VSROX��3UR�VLPXODFL�ěHNQÝPH�'5�������SRXŀLMHPH�SRVORXSQRVW�
LQVWUXNF¯�
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3RNXG�FKFHPH�),//��]PÝQ¯PH�ě£GHN����QD�-65�),//�

5XWLQD�RSÝW�]DÏ¯Q£�RGVNRNHP�GR�326,71��3RW«�MH�GR�$7$&+5�
XORŀHQD�LQIRUPDFH�R�EDUYÝ�D�RSÝW�SRXŀLW�,2&%���V�W¯P��ŀH�
SUR�'5$:72�MH�Y�,&&20�����D�SUR�),//������9�,&$;��PXV¯�E¿W�
�&�D�SěHG�]DYRO£Q¯P�&,29�Y\QXOXMHPH�,&$;���5XWLQ\�MVRX�
SěHVQRX�DQDORJL¯�%$6,&RYVN¿FK�Sě¯ND]ı�;,2��MHŀ�YHGRX�NH�VWHM-
Q«PX�F¯OL��1DSě��SUR�QDNUHVOHQ¯�Ï£U\�SRXŀLMHPH�Sě¯ND]�;,2�
���3ě¯ND]�VL�UR]HEHUHPHی�6ی���������������MH�����Y�Sě¯ND]RY«P�
E\WX����MH�Ï¯VOR�,2&%�����MH�XORŀHQD�Y�,&$;�����Y�,&$;���ی�6ێ�
MH�Q£]HY�]Dě¯]HQ¯���SOQÝ�VWHMQ¿�Sě¯ND]�O]H�SRXŀ¯W�SUR�),//�
�]DEDUYHQ¯�SORFK\��MHGQRGXFKRX�]PÝQRX����QD����������

3RVOHGQ¯�UXWLQD�MH�YODVWQÝ�LGHQWLFN£�V�Sě¯ND]HP�3/27��
-HGQ£�VH�R�Sě¯ND]�/2&$7(�D�UR]G¯O�MH�Y�WRP��ŀH�P¯VWR�387�
5(&25'�SRXŀ¯Y£�*(7�5(&25'��.RQNU«WQ¯�Sě¯ND]�/2&�������$�SěH-
S¯ģHPH�GR�DVVHPEOHUX�Q£VOHGRYQÝ�
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9�WRPWR�Sě¯SDGÝ�EXGH�Y�DNXPXO£WRUX�KRGQRWD�EDUY\��SRSě¯-
SDGÝ�$7$6&,,�]QDNX��QDOH]HQD�QD�VRXěDGQLF¯FK��������WDNŀH�
LQVWUXNF¯�67$�E\�ģOR�WXWR�LQIRUPDFL�XFKRYDW�QHER�ML�O]H�RND-
PŀLWÝ�SRURYQDW�V�QÝMDNRX�SRŀDGRYDQRX�KRGQRWRX�

7¯PWR�X]DY¯U£PH�UR]ERU�DVVHPEOHURYVN¿FK�SURWÝMģNı�
%$6,&RYVN¿FK�Sě¯ND]ı��-HMLFK�SRXŀLW¯�MH�YODVWQÝ�VWHMQÝ�VQDGQ«�
MDNR�Y�%$6,&X��3URWRŀH�YģDN�MDN�%$6,&��WDN�DVVHPEOHU�SRXŀ¯-
YDM¯�W¿FKŀ�UXWLQ�26��QHRÏHN£YHMWH��ŀH�DVVHPEOHURYVN«�UXWLQ\�
EXGRX�NGRY¯MDN�U\FKOHMģ¯��$E\VWH�GRV£KOL�Dŀ�WDNRY«KR�]U\FK-
OHQL�MDNR�X�UXWLQ�XYHGHQ¿FK�Y�Gě¯YÝMģ¯FK�NDSLWRO£FK��PXVHOL�
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.$3,72/$�3�7�

9�W«WR�NDSLWROH�VL�EO¯ŀH�REMDVQ¯PH�]SıVRE\�DGUHVRY£Q¯��
NWHU¿FK�MHGQRWOLY«�LQVWUXNFH�LQVWUXNÏQ¯KR�VRXERUX�SRXŀ¯YDM¯��
&R�YODVWQÝ�SRMHP�DGUHVRY£Q¯�R]QDÏXMH"

-HQ�WDN�SUR�LOXVWUDFL�VL�SěHGVWDYWH�Y¿SLV�VWURMRY«KR�SUR-
JUDPX�ěHNQÝPH�Y�GHFLP£OQ¯FK�Ï¯VOHFK��WěHEDŀH�GREěH�Y¯PH��ŀH�
EÝŀQÝMģ¯�MH�KH[DGHFLP£OQ¯��
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7¯PWR�]SıVREHP�E\�VH�GDOR�SRSVDW�QÝNROLN�VWUDQ��D�ÏORYÝNX�
QH]QDO«PX�LQVWUXNÏQ¯KR�VRXERUX������N\�E\�WR�QLF�QHěHNOR��
2YģHP�DQL�YDģH�$7$5,�QHSR]Q£��]GD�VH�MHGQ£�R�NRQVWDQWX�QHER�
R�NµG�LQVWUXNFH��D�ěHNOL�OL�E\FKRP�PX��DE\�]DÏDO�SURJUDP�Y\-
NRQ£YDW�RG�GUXK«KR�Ï¯VOD�������EXGH�KR�WYUGRģ¯MQÝ�SRYDŀRYDW�
]D�LQVWUXNFL�D�QH�]D�NRQVWDQWX��MDN�E\OR�SıYRGQÝ�]DP¿ģOHQR��
'OXŀQR�RYģHP�GRGDW��ŀH�PLNURSURFHVRU�]Q£�VYıM�LQVWUXNÏQ¯�VRX-
ERU�YHOPL�GREěH�D�Y¯�WDN«��MDN¿�]SıVRE�DGUHVDFH�WRPX�ÏL�RQRPX�
NµGX�LQVWUXNFH�RGSRY¯G£��$�RSÝW�MVPH�X�WRKR�DGUHVRY£Q¯�

$GUHVRX�EXGHPH�UR]XPÝW�¼GDM��NWHU¿�Q£P�ěHNQH��NGH�Y�SDPÝWL�
VH�QDFK£]¯�QÝMDN¿�MLQ¿�¼GDM�Y�SDPÝWL��3URWRŀH�SDPÝħ�SěHG-
VWDYXMH�������E\Wı��VWDÏ¯�QD�DGUHVRY£Q¯�FHO«KR�SDPÝħRY«KR�
SURVWRUX�GYD�E\W\��=QDPHQ£�WR��ŀH�ŀ£GQ£�LQVWUXNFH�QHPıŀH�E¿W�
Y¯FH�QHŀ�Wě¯E\WRY£���MHGHQ�E\WH�SUR�NµG�LQVWUXNFH�D�QDQHMY¿ģ�
GYD�SUR�RSHUDQG�QHER�DGUHVX��9ģLPQÝWH�VL�VORY¯ÏNDێ�QDQHMY¿ģی��
-H�]GH�SURWR��6H�DGUHVD�QHER�RSHUDQG�PRKRX�]DE¯UDW�L�P«QÝ�QHŀ�
GYD�E\W\���MHGHQ��DOH�L�ŀ£GQ¿��SDN�MH�FHO£�LQVWUXNFH�MHGQRE\-
WRY£��

1\Q¯�VL�WHG\�XYHGHPH�DGUHVRYDF¯�]SıVRE\�PLNURSURFHVRUX�
�����D�EO¯ŀH�VL�MH�Y\VYÝWO¯PH�QD�LQVWUXNFL�/'$�

�9�GDOģ¯P�WH[WX�EXGRX�XYHGHQ\�L�DQJOLFN«�Q£]Y\�]SıVREı�DG-
UHVRY£Q¯��1DSě��Y�EURŀXUFH�LQJ��-��6NOHQ£ěH���0LNURSURFHVRU�
�������MVRX�Y�VH]QDPHFK�LQVWUXNF¯�Dħ�MLŀ�DEHFHGQ¯P�QHER�
Ï¯VHOQ«P�XYHGHQ\�SU£YÝ�W\WR�DQJOLFN«�Q£]Y\����3R]Q£PND�SěH-
NODGDWHOH��
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-HGQRWOLY«�]SıVRE\�DGUHVRY£Q¯�QHEXGHPH�SURE¯UDW�YH�Y¿ģH�
XYHGHQ«P�SRěDG¯��DOH�QHMSUYH�VL�REMDVQ¯PH�W\��NWHU¿FK�LQ-
VWUXNFH�/'$�QHSRXŀ¯Y£�

,PSOLFLWQ¯

3URVWÝ�ěHÏHQR��WHQWR�]SıVRE�DGUHVRY£Q¯�ě¯N£��ŀH�XUÏHQ¯�
RSHUDQGı�MH�VRXÏ£VW¯�LQVWUXNFH��-DN�WRPX�UR]XPÝW"�=QDPHQ£�WR��
ŀH�MLŀ�V£P�Q£]HY��SRSě��NµG�LQVWUXNFH�ě¯N£��FR�VH�EXGH�G¯W�
D�VH�NWHU¿P�P¯VWHP�SDPÝWL��,QVWUXNFH�WRKRWR�W\SX�MVRX�YŀG\�
MHGQRE\WRY«���QHY\ŀDGXM¯�ŀ£GQ«�XYHGHQ¯�DGUHV\�QHER�RSHUDQGX��
1\Q¯�E\�¼YRGQ¯�YÝWD�WRKRWR�RGVWDYFH�PÝOD�E¿W�MDVQ£�

8YHÑPH�VL�Sě¯NODG\�
71;���]YÝWģ¯�REVDK�UHJLVWUX�;�R��
6(&���QDVWDY�KRGQRWX�VWDYRY«KR�UHJLVWUX�SěHQRVX�QD��
'(7���]PHQģL�REVDK�UHJLVWUX�<�R��
D�MLQ«�

$NXPXO£WRU

,QVWUXNFH�WDNWR�DGUHVRYDQ«�SUDFXM¯���MDN«�SěHNYDSHQ¯�
��V�DNXPXO£WRUHP��9ģHFKQ\�LQVWUXNFH�WRKRWR�W\SX�MVRX�MHGQRE\-
WRY«�

8YHÑPH�VL�Sě¯NODG\�
525�$���URWXM�REVDKHP�DNXPXO£WRUX�GRSUDYD
$6/�$���DULWPHWLFN¿�SRVXY�REVDKX�$�GROHYD
D�MLQ«�

5HODWLYQ¯

9ģHFKQ\�LQVWUXNFH�WRKRWR�W\SX�MVRX�GYRXE\WRY«��3UYQ¯�E\WH�
SěHGVWDYXMH�NµG�LQVWUXNFH��GUXK¿�SDN�KRGQRWX��NWHU£�MH�SěL-
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W£Q¯�D�Q£VREHQ¯�MDNR�X�6(7&2/25��9�GDOģ¯FK�ÏW\ěHFK�ě£GF¯FK�
MHGQRGXģH�]DYěHPH�REUD]RYNX�MDNR�SHULIHULL��7R�MHQ�SUR�MLV-
WRWX��,�NG\E\�Xŀ�E\OD�]DYěHQD��QHXGÝODOL�MVPH�QLF�ģSDWQ«KR��
9ģLPQÝWH�VL��ŀH�SURVW¿P�SRXŀLW¯P�,2&%����XORŀHQ¯P�GR�UHJLVWUX�
;������VSHFLILNXMHWH�REUD]RYNX��9\Xŀ¯Y£PH�SěHGGHILQRYDQ¿�ND-
Q£O�$7$5,�ILUPRX��=E\WHN�UXWLQ\�Xŀ�SRX]H�RWHY¯U£�REUD]RYNX�
Y�Sě¯VOXģQ«P�JUDILFN«P�UHŀLPX��1£]HY�REUD]RYN\�MH�6���VH-
UHHQ���XNO£G£PH�DGUHVX�Q£]YX�GR�,&%$/�D�,&%$+��*UDILFN¿�UHŀLP�
MH�SRWRP�Y\EU£Q�]H�]£VREQ¯NX�D�MHKR�KRGQRWD�XORŀHQD�GR�GUX-
K«KR�SRPRFQ«KR�E\WX��-HGLQ«�GıOHŀLW«�ELW\�Y�,&$;��MVRX�VSRGQ¯�
��ELW\��NWHU«�XUÏXM¯�VDPRWQ¿�JUDILFN¿�UHŀLP��Y�WRPWR�Sě¯SDGÝ�
*5����+RUQ¯���ELW\�ě¯G¯�PD]£Q¯�REUD]RYN\��Sě¯WRPQRVW�WH[WR-
Y«KR�RN«QND�DWG���MDN�MH�WR�SRSV£QR�Y�RVP«�NDSLWROH��7\WR�
ELW\�RGPDVNXMHPH�LQVWUXNF¯�$1'��)���26�Y\ŀDGXMH��DE\�E\O�
QHMY\ģģ¯�ELW�LQYHUWRY£Q���WR�]DEH]SHÏ¯PH�LQVWUXNF¯�(25������
>SěHGHģO£�YÝWD�MH�LPKR�EO£ERO@�1DNRQHF�QDVWDY¯PH�VSRGQ¯���
ELW\�QD��&��FRŀ�GRYROXMH�MDN�]£SLV�GR�REUD]RYN\��WDN�ÏWHQ¯�
]�Q¯��&HO¿�E\WH�XORŀ¯PH�GR�,&$;���=DYRO£PH�&,2�D�JUDILFN¿�UH-
ŀLP�MH�QDVWDYHQ�

-DN�MLŀ�E\OR�SUREU£QR��Sě¯ND]�326,7,21�SUR�JUDILFN¿�UHŀLP�
��Y\ŀDGXMH�����SR]LF�QD�RVH�;��$E\FKRP�WHG\�VLPXORYDOL�Sě¯-
ND]�326,7,21���������XORŀ¯PH�GR�UHJLVWUX�;�QLŀģ¯�E\WH�;�RY«�
VRXěDGQLFH��Y\ģģ¯�E\WH�GR�DNXPXO£WRUX�D�<�RYRX�VRXěDGQLFL�GR�
UHJLVWUX�<�
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9ODVWQ¯�UXWLQD�SDN�MHGQRGXģH�XORŀ¯�LQIRUPDFL�GR�Sě¯VOXģ-
Q¿FK�ORNDF¯��;�RYRX�VRXěDGQLFL�GR�&2/&56�D�&2/&56����<�RYRX�
GR�52:&56�

3ě¯ND]�3/27��ěHNQÝPH�3/27���������]DS¯ģHPH�SRPRF¯�DVVHP-
EOHUX�Q£VOHGRYQÝ�
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3ODW¯�]GH�VWHMQ£�GRKRGD�MDNR�X�Sě¯ND]X�326,7,21��5XWLQD�
3/27�YODVWQÝ�]DÏ¯Q£�RGVNRNHP�GR�326,71��3URWRŀH�FKFHPH�Y¿-
VWXS�QD�REUD]RYNX��SRXŀLMHPH�,2&%���D�Sě¯ND]RY¿�E\WH��%�SUR�
387�5(&25'��XORŀ�]£]QDP���9�WRPWR�Sě¯SDGÝ�SRŀDGXMHPH�Y¿VWXS�
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LQIRUPDFL�R�EDUYÝ�Ï£U\�NUHVOHQ«�MDN�SRPRF¯�UXWLQ\�),//��WDN�
'5$:72�

3UYQ¯�UXWLQD�MH�DVVHPEOHURYVN¿�HNYLYDOHQW�%$6,&RY«KR�Sě¯-
ND]X�6(7&2/25��9¯PH��ŀH�VWDQGDUGQ¯�WYDU�Sě¯ND]X�MH�

6(��EDUYLF¯�UHJLVWU�RGVW¯Q�MDV

9�DVVHPEOHUX�PXV¯PH�QHMSUYH�GR�UHJLVWUı������N\�XORŀLW�
HNYLYDOHQWQ¯�LQIRUPDFH��5XWLQD��NWHU£�EXGH�VLPXORYDW�NRQ-
NU«WQ¯�Sě¯ND]�6(���������EXGH�Y\SDGDW�Q£VOHGRYQÝ�

/';���
/'<����
/'$���
-65�6(7&2/

$E\FKRP�Y\NRQDOL�Sě¯ND]�6(7&2/25��PXV¯PH�VHÏ¯VW�MDV�
V���Q£VRENHP�RGVW¯QX�D�Y¿VOHGHN�XORŀLW�GR�Sě¯VOXģQ«KR�EDUYL-
F¯KR�UHJLVWUX��.�]¯VN£Q¯�ģHVWQ£FWLQ£VRENX�RGVW¯QX�MHGQRGXģH�
SRXŀLMHPH�ÏW\ěLNU£W�LQVWUXNFL�$6/�$��-HOLNRŀ�NDŀG«�SRVXQXW¯�
ELWı�]GYRMQ£VRE¯�KRGQRWX�E\WX��EXGH�Y¿VOHGQ£�KRGQRWD�ģHVW-
Q£FWNU£W�SıYRGQ¯��3R�Q£VREHQ¯�VL�Y¿VOHGHN�RGORŀ¯PH�GR�MHGQ«�
]�ORNDF¯�GRÏDVQ«�LQIRUPDFH�D�SRPRF¯�7<$�SěHVXQHPH�GR�DNXPX-
O£WRUX�KRGQRWX�MDVX��9\QXOXMHPH�FDUU\��MDN�MH�WR�REY\NO«�SěHG�
VÏ¯W£Q¯P��D�REVDK�DNXPXO£WRUX�VHÏWHPH�V�Y¿VOHGNHP�SěHGFKR]¯KR�
Q£VREHQ¯��1DNRQHF�SRXŀLMHPH�KRGQRWX�Y�UHJLVWUX�;�MDNR�LQGH[�
SUR�MHGHQ�]�EDUY¯F¯FK�UHJLVWUı�

'DOģL�UXWLQD��Sě¯ND]�&2/25��MH�GDOHNR�QHMMHGQRGXģģ¯�]H�
YģHFK�UXWLQ��%$6,&RYVN¿�Sě¯ND]�&2/25���P£�Y�DDHPEOHUX�HNYLYD-
lent

LDA #3
-65�&2/25

5XWLQD�MHGQRGXģH�XNO£G£�QD�ORNDFL�672&2/�Q£PL�Y\EUDQRX�
EDUYX��WDNŀH�MH�SDN�N�GLVSR]LFL�SUR�MLQ«�UXWLQ\�

3RGREQÝ�LPSOHPHQWRY£Q�Sě¯ND]�*5$3+,&6�

LDA #23
-65�*5$3+,&

9�SUYQ¯�ěDGÝ�VL�PXV¯PH�RGORŀLW�SRŀDGRYDQ¿�JUDILFN¿�PµG��
0RKOL�E\FKRP�SRXŀ¯W�6725(���DOH�XORŀHQ¯�GR�]£VREQ¯NX�MH�
U\FKOHMģ¯��Y�WRPWR�Sě¯SDGÝ���QHPXV¯PH�SURY£GÝW�RSHUDFH�VÏ¯-
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ÏWHQD�N�REVDKX�SURJUDPRY«KR�Ï¯WDÏH��9¿VOHGNHP�MH�QRY£�DGUHVD��
RGNXG�SRNUDÏXMH�WRN�SURJUDPX�

1HMSUYH�VL�XYHÑPH�Sě¯NODG\��NWHU«�VL�SDN�Y\VYÝWO¯PH��-DN�
XYLG¯PH��SěLFK£]¯�GR�¼YDK\�SRX]H�LQVWUXNFH�YÝWYHQ¯�

%&6���
%3/�/223

QHER�WDN«�Y¿SLV�SRX]H�Y�NµGHFK�

��������������������

1\Q¯�VL�SěHGVWDYPH��ŀH�LQVWUXNFH�%&6����MH�QD�DGUHVH�
���� �����GHFLP£OQÝ��9�RNDPŀLNX��NG\�VH�GR�SURJUDPRY«KR�Ï¯-
WDÏH�GRVWDQH�WDWR�DGUHVD��PLNURSURFHVRU�SR]Q£��ŀH�P£�FR�GR�
ÏLQÝQ¯�V�LQVWUXNF¯�%&6�D�]YÝWģ¯�REVDK�SURJUDPRY«KR�Ï¯WDÏH�
R�GYÝ��WM��QD������ �������SURWRŀH�Y¯��ŀH�LQVWUXNFH�%&6�MH�
GYRXE\WRY£�D�ŀH�WHG\�GDOģ¯�LQVWUXNFH�EXGH�QD�DGUHVH�������
$ŀ�WHÑ�GRMGH�N�Y\NRQ£Q¯�LQVWUXNFH��WM��N�REVDKX�SURJUDPR-
Y«KR�Ï¯WDÏH�VH�SěLÏWH�KRGQRWD�GUXK«KR�E\WX��Y�QDģHP�Sě¯SDGÝ�
QD�DGUHVH��������-HKR�KRGQRWD�VH�WHG\�]PÝQ¯�D�SURJUDP�EXGH�
SRNUDÏRYDW�RG�WDNWR�XUÏHQ«KR�P¯VWD��-HVWOLŀH�MH�YģDN�Ï¯VOR�
Y�GUXK«P�E\WX�LQVWUXNFH�YÝWģ¯�QHŀ������MH�FK£S£QR�MDNR�GYRM-
NRY¿�GRSOQÝN�GR�Ï¯VOD������D�GRMGH�NH�VNRNX�GR]DGX��3RG¯YHMPH�
VH�QD�NUDWLÏN¿�Y¿SLV�VWURMRY«KR�SURJUDPX��3ěHORŀHQ¿�GR�DVVHP-
EOHUX�E\�Y\SDGDO�WDNWR�

LDA 752
BPL -12

2GNXG�VH�QDEUDOR�WÝFK����"�'RVWDQHPH�MH�MDNR�����������FRŀ�
MH�GYRMNRY¿�GRSOQÝN�Ï¯VOD�����GR������3ěL�Y¿SRÏWX��RGNXG�EXGH�
SURJUDP�SRNUDÏRYDW��RSÝW�QH]DSRPHĊWH�QD�]PÝQX�KRGQRW\�SURJUD-
PRY«KR�Ï¯WDÏH�

3ě¯P¿

1D�Y\VYÝWOHQ¯�GDOģ¯FK�RVPL�]SıVREı�DGUHVRY£Q¯�VL�MLŀ�YH]-
PHPH�QD�SRPRF�LQVWUXNFL�/'$��6WHMQÝ�WDN�E\FKRP�PRKOL�XYDŀRYDW�
LQVWUXNFL�67$��SURVWÝ�NWHURXNROLY��NWHU£�Y\Xŀ¯Y£�YģHFK�RVPL�
]SıVREı�DGUHVDFH�

ĚHNQÝPH�VL�QHMSUYH��ŀH�LQVWUXNFH�DGUHVRYDQ«�Sě¯P¿P�]Sı-
VREHP�MVRX�GYRXE\WRY«��3UYQ¯�E\WH�SěHGVWDYXMH�NµG�LQVWUXNFH��
GUXK¿�SDN�MLVWRX�NRQVWDQWX��7¯P�VH�GRVW£Y£PH�N�Y¿]QDPX�D�SR-
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XŀLW¯�WRKRWR�DGUHVRYDF¯KR�]SıVREX��3UDFXMHPH��M£GUR�ÏLQQRVWL�
MH�G£QR�NµGHP�LQVWUXNFH��/'$��67$�DM���V�NRQVWDQWRX���Dŀ������
8YHÑPH�VL�Sě¯NODG�

LDA #15
/'$���$&

9¿VOHGNHP�W«WR�LQVWUXNFH�MH�XORŀHQ¯�NRQNU«WQ¯�XYHGHQ«�
KRGQRW\�YH�GUXK«P�E\WX�GR�DNXPXO£WRUX��.µG�/'$�MH�Y�WRPWR�
Sě¯SDGÝ������3RXŀLMHPH�OL�MLQ¿�]SıVRE�DGUHVRY£Q¯�SUR�WXW«ŀ�
LQVWUXNFL��EXGH�MHM¯�NµG�MLQ¿�

$EVROXWQ¯

,QVWUXNFH�WRKRWR�W\SX�DGUHVRY£Q¯�MVRX�Wě¯E\WRY«��$GUHVD�
RSHUDQGX�MH�XYHGHQD�YH�GUXK«P�D�WěHW¯P�E\WX��D�WR�Y�XVSR-
ě£G£Q¯�QLŀģ¯�Y\ģģ¯�YH�Y¿VOHGQ«P�VWURMRY«P�NµGX��QLFP«QÝ�Y�
DVVHPEOHUX�VH�DGUHVD�]DSLVXMH�Y�SěLUR]HQ«�IRUPÝ�Y\ģģ¯�QLŀģ¯��
=QDPHQ£�WR��ŀH�Y�Sě¯SDGÝ

/'$��$�����YH�VWURMRY«P�NµGX�SRWRP�$'��$��

VH�GR�DNXPXO£WRUX�XORŀ¯�Ï¯VOR��NWHU«�VH�Y�RNDPŀLNX�Y\NR-
Q£Y£Q¯�LQVWUXNFH�QDFK£]¯�QD�DGUHVH��$�����FRŀ�MH����
������
���� �$����Î¯VOR�WDNWR�XORŀHQ«�GR�DNXPXO£WRUX�]�GDQ«�SDPÝħRY«�
ORNDFH�QH]PL]¯��DOH�]ıVW£Y£�WDP�

1XOW£�VWU£QND

-HGQ£�VH�R�DGUHVRYDF¯�]SıVRE�DQDORJLFN¿�V�DEVROXWQ¯P�
V�W¯P��ŀH�DGUHVD�RSHUDQGX�MH�MHGQRE\WRY«��FHO£�LQVWUXNFH�
MH�WHG\�GYRXE\WRY£��-H�]ěHMP«��ŀH�QD�DGUHVRY£Q¯�LQVWUXNFH�
PXV¯�VWDÏLW�MHGHQ�E\WH��SURWRŀH�GR�¼YDK\�SěLFK£]¯�SRX]H�SD-
PÝħRY«�ORNDFH�]�QXOW«�VWU£QN\��FRŀ�MH��MDN�]Q£PR��¼YRGQ¯FK�
����E\Wı�SDPÝħRY«KR�SURVWRUX��WM����Dŀ������9�VRXYLVORVWL�
V�QXOWRX�VWU£QNRX�MH�WěHED�VH�]P¯QLW�R�GYRX�VNXWHÏQRVWHFK��
Sě¯VWXS�N�SDPÝħRY¿P�ORNDF¯P�Y�QXOW«�VWU£QFH�MH�U\FKOHMģ¯�QHŀ�
NWHU«NROLY�MLQ«�EXĊFH�SDPÝWL��D�XŀLYDWHO�P£�]�QXOW«�VWU£QN\�
N�GLVSR]LFL�SRX]H�ģHVW�ORNDF¯��D�WR�����Dŀ������9ģHFKQ\�
RVWDWQ¯�Y\Xŀ¯Y£�26��FRŀ�MH�]ěHMP«��XYÝGRP¯PH�OL�VL�SUYQ¯�VNX-
WHÏQRVW�

���
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��������(���������������-65�326,71
���$�$������������������/';�����
���&�$������������������/'$���
���(��'�����������������67$�,&&20�;
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��$���'�����������������67$�,&%//�;
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��$������%��������������-65�&,29
��$&��������������������576
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���ی�6ێ�)7>%����)�������������1$0'$��%
��$(��$
��$)��%

5R]ERU�JUDILFN¿FK�SRGSURJUDPı

3UYQ¯�YÝF��R�NWHU«�MH�WěHED�VH�]P¯QLW��MH��ŀH�Y�WÝFKWR�
UXWLQ£FK�MVRX�SRXŀLWD�VWDQGDUGQ¯�&,2�R]QDÏHQ¯��NWHU£�MVPH�
Xŀ�YLGÝOL�SěHGW¯P��SOXV���QRY¿FK��1HSRWěHEXMHPH�FHORX�PQR-
ŀLQX�QRY¿FK�R]QDÏHQ¯��SURWRŀH�SRXŀ¯Y£PH�VWDQGDUGQ¯�$7$5,�&,2�
UXWLQ\��=�WÝFK�ģHVWL�QRY¿FK�MVRX�GYÝ�SRX]H�XFKRY£YDF¯�OR-
NDFH��672&2/�N�XFKRY£Q¯�LQIRUPDFH�&2/25�D�6725(��N�XFKRY£Q¯�
GRÏDVQÝ�SRWěHEQ«�LQIRUPDFH��-VRX�XP¯VWÝQ\�QD�ORNDF¯FK��&'�
D��&&��RYģHP�Y\�VL�MH�PıŀHWH�XP¯VWLW�QD�OLERYROQ«�EH]SHÏQ«�
P¯VWR��1DSě��E\�WR�PRKO\�E¿W�SRVOHGQ¯�GYÝ�EXĊN\�]£VREQ¯NX�
�����D�������'DOģ¯�]�QRY¿FK�R]QDÏHQ¯�MH�&2/25���FRŀ�MH�SUYQ¯�
]�SÝWL�ORNDF¯�QHVRXF¯FK�LQIRUPDFL�R�EDUYÝ��QDFK£]HM¯F¯FK�VH�
QD�DGUHV£FK���������GHF��'DOģ¯�MH�&2/&56��GYRXE\WRY£�OR-
NDFH�QHVRXF¯�LQIRUPDFL�R�VORXSFL��YH�NWHU«P�VH�SU£YÝ�QDFK£]¯�
NXU]RU��3URWRŀH�Y�*5���H[LVWXMH�����KRUL]RQW£OQ¯FK�SR]LF�
D�Y�MHGQRP�E\WX�O]H�XFKRYDW�QDQHMY¿ģ�����Uı]Q¿FK�KRGQRW��SR-
WěHEXMHPH�GYD�E\W\�QD�DGUHV£FK�����D������$YģDN�YH�YģHFK�
RVWDWQ¯FK�JUDILFN¿FK�UHŀLPHFK�MH�]ěHMP«��ŀH�Y�����EXGH�YŀG\�
���7ěHW¯P�QRY¿P�R]QDÏHQ¯P�MH�52:&56��ORNDFH�NWHU£�QHVH�LQIRU-
PDFL�R�YHUWLN£OQ¯�SR]LFL�NXU]RUX��9�ŀ£GQ«P�JUDILFN«P�UHŀLPX�
QHQ¯�Y¯FH�QHŀ�����PRŀQ¿FK�SR]LF��WDNŀH�MHGHQ�E\WH�VWDÏ¯��
3RVOHGQ¯P�QRY¿P�SRMPHP�MH�$7$&+5��ORNDFH���)%��NWHU£�QHVH�
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1XOW£�VWU£QND�LQGH[RYDQ£

,�Y�WRPWR�Sě¯SDGÝ�Y\VWDÏ¯PH�SRX]H�VH�GYÝPD�E\W\��9¿VOHGQ«�
DGUHVD�RSHUDQGX�MH�YģDN�G£QD�MDN�REVDKHP�GUXK«KR�E\WX��WDN�
REVDKHP�UHJLVWUX�;��=¯VN£PH�ML�WDN��ŀH�VHÏWHPH�REVDK�GUXK«KR�
E\WX�D�REVDKHP�UHJLVWUX��SěLÏHPŀ�SěHQRV�GR�Y\ģģ¯KR�E\WX��SR-
NXG�QDVWDQH��]DQHGE£PH���8YHÑPH�VL�NRQNU«WQ¯�Sě¯NODG�

������/';���
/223��/'$�����;
������,1;
������67$�����;
������&3;���
������%1(�/223

1£V�EXGH�SěHGHYģ¯P�]DM¯PDW�ě£GHN�R]QDÏHQ¿�Q£YÝVW¯P�/223��
&R�VH�WDP�GÝMH"�'R�DNXPXO£WRUX�VH�XNO£G£�Ï¯VOR��DOH�RGNXG��
]�MDN«�DGUHV\"�3RVWXSXMPH�SRGOH�Q£YRGX��VHÏWHPH�REVDK�GUXK«KR�
E\WX��WM�������V�REVDKHP�UHJLVWUX�;��-H�]ěHMP«��ŀH�SěL�SUYQ¯P�
SUıFKRGX�F\NOHP�EXGH�Y�;�QXOD��9¿VOHGQ«�DGUHVD������� �����
2�GYD�ě£GN\�G£OH�WR�YģDN�SR�SěHGFKR]¯P�,1;�EXGH������ ����

$EVROXWQ¯�LQGH[RYDQ¿

-DN�]MLVW¯WH��Y�GDOģ¯FK�]SıVREHFK�DGUHVRY£Q¯�Xŀ�SıMGH�YŀG\�
MHQ�R�WR��MDW�Y\SRÏ¯WDW�Y¿VOHGQRX�DGUHVX�RSHUDQGX��9�Sě¯SDGÝ�
DEVROXWQ¯KR�LQGH[RYDQ«KR�]SıVREX�GRVWDQHPH�Y¿VOHGQRX�DGUHVX�
RSHUDQGX�MDNR�VRXÏHW�REVDKX�GUXK«KR�D�WěHW¯KR�E\WX�V�UHJLVW-
UHP�;�QHER�<�

/'$�������;

-HVWOLŀH�Y�RNDPŀLNX�Y\NRQ£Y£Q¯�LQVWUXNFH�EXGH�Y�;�Ï¯VOR�
�����EXGH�Y¿VOHGQ£�DGUHVD������������� �������

,QGH[RYDQ¿�QHSě¯P¿

1D�UR]G¯O�RG�SěHGFK£]HM¯F¯KR�]SıVREX�DGUHVRY£Q¯��NWHU¿�
]DE¯UDO�WěL�E\W\��WHQWR�]DE¯U£�SRX]H�GYD��9¿SRÏHW�Y¿VOHGQ«�
DGUHV\�MH�WURģLÏNX�VORŀLWÝMģ¯��R�WR�]DM¯PDYÝML�VH�G£�Y\Xŀ¯W��
3ěL�Y¿SRÏWX�DGUHV\�RSHUDQGX�SRVWXSXMWH�WDNWR��REVDK�GUXK«KR�
E\WX�LQVWUXNFH�VHÏWÝWH�V�REVDKHP�UHJLVWUX�;��32=25��5HJLVWU�<�
QHSěLFK£]¯�GR�¼YDK\���'RVWDQHWH�WDN�Ï¯VOR��NWHU«�SěHGVWDYXMH�
QLŀģ¯�E\WH�DGUHV\�Y�QXOW«�VWU£QFH��NGH�MH�XP¯VWÝQD�NRQHÏQ£�
DGUHVD�RSHUDQGX��3ěHGVWDYPH�VL��ŀH�Y�;�P£PH�Ï¯VOR�����3RWRP



��

/'$�����;�

]QDPHQ£��ŀH�NRQHÏQ£�DGUHVD�RSHUDQGX�MH�G£QD�REVDKHP�EXQÝN�
��������SURWRŀH������ ����FRŀ�MH�RQHQ�]P¯QÝQ¿�QLŀģ¯�E\WH�

1HSě¯P¿�LQGH[RYDQ¿

-HKR�]£SLV�MH�/'$������<�
3ěHGVWDYPH�VL��ŀH�Y�EXĊFH����MH�Ï¯VOR����D�Y�EXĊFH����

SDN�Ï¯VOR������'UXK¿�E\WH�LQVWUXNFH�XG£Y£�DGUHVX�Y�QXOW«�
VWU£QFH��NGH�MH�XP¯VWÝQD�GDOģ¯�DGUHVD��]H�NWHU«�SR�SěLÏWHQ¯�
REVDKX�UHJLVWUX�<��;�QH���Y]QLNQH�Y¿VOHGQ£�DGUHVD��0£PH�OL�
Y�<�����Y¯PH��ŀH�GUXK¿�E\WH� �����FRŀ�MH�RQD�DGUHVD�Y�QXOW«�
VWU£QFH��1D�DGUHVH��������MVRX�Ï¯VOD����D������NWHU«�WYRě¯�
DGUHVX����
������� ��������9¿VOHGQ£�DGUHVD�VH�SDN�URYQ£�
�������� ������

1HSě¯P¿

7RKRWR�DGUHVRYDF¯KR�]SıVREX�LQVWUXNFH�/'$�QHY\Xŀ¯Y£��%\O�
XYHGHQ�Dŀ�QD�NRQFL��SURWRŀH�MHKR�VSHFLILNXP�VSRÏ¯Y£�Y�WRP��ŀH�
V�Q¯P�SUDFXMH�SRX]H�MHGQD�LQVWUXNFH���-03��9¿VOHGQRX�DGUHVX�
VSRÏ¯W£PH�WDNWR��GUXK¿�D�WěHW¯�E\WH�LQVWUXNFH�XG£Y£�DGUHVX�
�MHM¯�QLŀģ¯�E\WH���NGH�MH�XP¯VWÝQD�NRQHÏQ£�DGUHVD�RSHUDQGX��
3ě¯NODG�

-03��������

=QDOL�OL�E\FKRP�REVDK�SDPÝħRY¿FK�EXQÝN�������D��������
OHKFH�E\FKRP�VSRÏ¯WDOL�Y¿VOHGQRX�DGUHVX��3RXŀLW¯�WRKRWR�DG-
UHVRYDF¯KR�]SıVREX�Q£P�EXGH�]ěHMP«��SěHÏWHPH�OL�VL�QÝFR�
R�RGVNRNRY¿FK�WDEXON£FK�

1D�]£YÝU�VL�MHģWÝ�XYHÑPH�SěHKOHG�DGUHVRYDF¯FK�]SıVREı�LQ-
VWUXNFH�/'$�

/'$�$EVROXWQ¯
/'$�$EVROXWQ¯�;
/'$�$EVROXWQ¯�<
/'$�3ě¯P¿
/'$��1HSě¯P¿�;�
/'$��1HSě¯P¿��<
/'$�1XOW£�VWU£QND
/'$�1XOW£�VWU£QND�;
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$66(0%/(5<�352�$7$5,

.G\ŀ�KRYRě¯PH�R�DVVHPEOHUHFK��]SUDYLGOD�P£PH�QD�P\VOL�
VRIWZDURY«�Y¿UREN\��NWHU«�Q£P�GRYROXM¯�SV£W�D�VSRXģWÝW�SUR-
JUDP\�Y�DVVHPEOHUHFK��7\WR�Y¿UREN\�VHVW£YDM¯�]H�WěL�Ï£VW¯�

HGLWRU���N�YODVWQ¯PX�QDSV£Q¯�]GURMRY«KR�NµGX

DVVHPEOHU���N�SěHNODGX�]GURMRY«KR�NµGX�GR�VWURMRY«KR�NµGX

ODGLÏ��GHEXJJHU����N�QDOH]HQ¯�FK\E�D�MHMLFK�RSUDYÝ�

9�VRXÏDVQ«�GREÝ�H[LVWXM¯�QD�$7$5,�W\WR�GUXK\�DVVHPEOHUı�
���$VVHPEOHU�(GLWRU�&DUWULGJH
���$7$5,�0DFUR�$VVHPEOHU��$0$&���0(',7��HGLWRU��D�''7��GH-

EXJHU�
���0$&���
���6<1$66(0%/(5
���0DFUR�$VVHPEOHU�7H[W�(GLWRU��0$(�
���(GLW�����

=�GıYRGı��ŀH�MH�QHMÏDVWÝML�YODVWQÝQ�XŀLYDWHOL��DÏNR-
OLY�QHQ¯�QHMY¿NRQQÝMģ¯��EXGRX�YģHFKQ\�Sě¯NODG\�Y�W«WR�NQL]H�
QDSV£Q\�SRPRF¯�NDUWULGŀH�$7$5,�$�(��9�W«WR�NDSLWROH�VL�Y\-
VYÝWO¯PH�V\QWD[�W«WR�NDUWULGŀH�D�G£OH�Y\VYÝWO¯PH��MDN�D�Y�ÏHP�
VH�RVWDWQ¯FK�SÝW�DVVHPEOHUı�OLģ¯�

1HQ¯�¼ÏHOHP�W«WR�SXEOLNDFH�QÝNWHU¿�]�Y¿URENı�Dħ�Xŀ�Sě¯PR�
ÏL�QHSě¯PR�Y\FKYDORYDW��1£VOHGXM¯F¯�SRSLV�RGOLģQRVW¯�MH�
]GH�XYHGHQ�MHQ�SURWR��DE\�Y£P�XPRŀQLO�SUDFRYDW�V�Sě¯NODG\�
Y�NQL]H��SRSě¯SDGÝ�VL�XSUDYLW�UXWLQ\�SUR�YODVWQ¯�DVVHPEOHU��
NWHU¿�MVWH�]DNRXSLOL�

.DUWULGŀ�$7$5,�$66(0%/(5�(',725

1HMSUYH�VL�SUREHUPH�V\QWD[��.DUWULGŀ�$�(�Y\ŀDGXMH��DE\�ND-
ŀG«PX�ě£GNX�SěHGFK£]HOR�Ï¯VOR�ě£GNX�MDNR�MH�WRPX�X�%$6,&X��
0XV¯�WR�E¿W�Ï¯VOR�FHO«�RG���GR��������=D�W¯PWR�Ï¯VOHP�PXV¯�
Q£VOHGRYDW�DVSRĊ�MHGHQ�SU£]GQ¿�]QDN��WHG\�PH]HUD��-HGQRWOLY£�
SROH�Y�ě£GNX�PDM¯�W\WR�IXQNFH�
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8YHÑPH�VL�WDNRY¿�W\SLFN¿�ě£GHN�DVVHPEOHURYVN«KR�SURJUDPX�

���/223�/'$��������XORŀ�Y\ģģ¯�E\WH

3UREHUPH�VL�MHGQRWOLY«�Ï£VWL�WRKRWR�ě£GNX��3UYQ¯�SROH��
Q£YÝVW¯��PıŀH�D�QHPXV¯�E¿W��W]Q��O]H�MHM�Y\QHFKDW��9�Sě¯-
SDGÝ��ŀH�KR�SRXŀLMHPH��O]H�WHQWR�ě£GHN�DGUHVRYDW�SRPRF¯�
QÝKR��Y�WRPWR�Sě¯SDGÝ�/223��3URWR��MHVWOLŀH�SRXŀLMHPH�LQ-
VWUXNFL�YÝWYHQ¯�D�]D�Q¯�/223��DVVHPEOHU�Y¯��NDP�P£�VNRÏLW��
1£YÝVW¯�VH�]SUDYLGOD�SRXŀ¯Y£�WHKG\��MHVWOLŀH�Y¯PH��ŀH�Y�GDOģ¯�
Ï£VWL�SURJUDPX�VH�QD�WHQWR�ě£GHN�EXGHPH�RGYRO£YDW��3UYQ¯P�
]QDNHP�Q£YÝVW¯�PXV¯�E¿W�S¯VPHQR�$���=��GDOģ¯�]QDN\�PRKRX�
E¿W�L�Ï¯VOLFH������1£YÝVW¯�PıŀH�VHVW£YDW�PLQLP£OQÝ�]�MHG-
QRKR�D�PD[LP£OQÝ�]��������SRÏHW�Ï¯VOLF�Y�Ï¯VOH�ě£GNX��]QDNı��
3URWRŀH�QÝNWHU«�DVVHPEOHU\�SUR�$7$5,�OLPLWXM¯�SRÏHW�]QDNı�
Y�Q£YÝVW¯��QHEXGH�Y�ŀ£GQ«P�]�Sě¯NODGı�Y�W«WR�NQL]H�SRXŀLWR�
Q£YÝģW¯�R�Y¯FH�QHŀ�ģHVWL�]QDF¯FK�

2SHUDÏQ¯�NµG�MH�LQVWUXNFH������N\��NWHURX�FKFHPH�DE\�SRÏ¯-
WDÏ�Y\NRQDO�Y�GDQ«P�P¯VWÝ�SURJUDPX��9H�Y¿ģH�XYHGHQ«P�Sě¯NODGÝ�
FKFHPH��DE\�E\OD�GR�DNXPXO£WRUX�XORŀHQD�QÝMDN£�KRGQRWD��3UR�
WXWR�RSHUDFL�P£PH�NµG�/'$��9�Sě¯SDGÝ��ŀH�SRXŀLMHPH�Q£YÝVW¯��
PXV¯�E¿W�PH]L�SRVOHGQ¯�Ï¯VOLF¯�Ï¯VOD�ě£GNX�D�RSHUDÏQ¯P�NµGHP�
GYÝ�PH]HU\��3ě¯NODG�

��ۡSSTۡLDAۡ�����ۡۡLDAۡ#6

'ıYRG�MH�]ěHMP¿��NG\E\�WRWLŀ�E\OD�PH]L�Ï¯VOHP�ě£GNX�D�RSH-
UDÏQ¯P�NµGHP�SRX]H�MHGQD�PH]HUD��DVVHPEOHU�E\�WR�FK£SDO�MDNR�
Q£YÝVW¯�

2SHUDQG�VSHFLILNXMH�DGUHVX�QHER�Ï¯VOR��VH�NWHU¿P�E\FKRP�
RSHUDFL�U£GL�SURYHGOL��9�Sě¯NODGÝ�E\OR�SRXŀLWR�����FRŀ�]QD-
PHQ£��ŀH�VH�MHGQ£�R�NRQVWDQWX��2SHUDQG�]DÏ¯Q£�DVSRĊ�V�MHGQRX�
PH]HURX�]D�RSHUDÏQ¯P�NµGHP��DYģDN�MH�GRYROHQR�L�Y¯FH�PH]HU�

0QRK«�RSHUDFH�SUDFXM¯�V�DNXPXO£WRUHP��=£SLV�WÝFKWR�LQ-
VWUXNF¯�MH�Q£VOHGRYQ¿�

����525�$��YģLPQL�VL�$

.RPHQW£ě�E\�PÝO�SRSLVRYDW�RSHUDFL�XVNXWHÏĊRYDQRX�ě£GNHP��
QD�NWHU«P�VH�NRPHQW£ě�QDFK£]¯��.RPHQW£ě�E\�QHPÝO�SRSLVR-
YDW�WR��ŀH�/'$����XNO£G£�GR�DNXPXO£WRUX�Ï¯VOR����DOH�WR��FR�
W¯P�DXWRU�P\VOHO��MDN¿�E\O�¼ÏHO�QHER�]£PÝU�W«WR�ÏLQQRVWL��
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-HGQ¯P�]�QHMY¯F�Y]UXģXM¯F¯FK�D�QHMMHGLQHÏQÝMģ¯FK�U\Vı�SR-
Ï¯WDÏı�$7$5,�MH�MHMLFK�Y\QLNDM¯F¯�JUDILND��3RNXG�ML�EXGHPH�FR�
GR�NYDOLW\�VURYQ£YDW�V�MLQ¿PL�PLNURSRÏ¯WDÏL��MH�$7$5,�MDVQ¿�
Y¯WÝ]��9ODVWQÝ�YÝWģLQD�SRK\ERY¿FK�KHU��MHŀ�MVRX�N�GRVW£Q¯�QD�
Y¯FH�SRÏ¯WDÏı��Y\SDG£�QHMO«SH�QD�$7$5,�D�UHNODPQ¯�UXEULN\�
REY\NOH�SRXŀ¯YDM¯�IRWRJUDIL¯�REUD]RYHN�JHQHURYDQ¿FK�$7$5,�SR-
Ï¯WDÏHP�

9ģHFKQ\�JUDILFN«�UXWLQ\�MVRX�XP¯VWÝQ\�Y�26��D�SURWR�MVRX�
GRVWXSQ£�SRPRF¯�NWHU«KRNROLY�MD]\ND��1\Q¯�VL�XN£ŀHPH��MDN�
WÝFKWR�UXWLQ�SRXŀ¯W�Y�DVVHPEOHUX�

.DŀG¿�SURJUDP��NWHU¿�Y\ŀDGXMH�Sě¯ND]\�MDNR�*5�Q��3/27�QHER�
MLQ«�JUDILFN«�Sě¯ND]\��YH�YģHREHFQRVWL�Y\Xŀ¯Y£�WÝFKWR�UXWLQ�
QÝNROLNU£W�Y�SUıEÝKX�SURJUDPX��-H�SURWR�QHMMHGQRGXģģ¯�XY«VW�
W\WR�UXWLQ\�MDNR�PQRŀLQX�SRGSURJUDPı�Y�DVVHPEOHUX��NWHURX�O]H�
]DYRODW�]�OLERYROQ£KR�SURJUDPX��7\WR�UXWLQ\�O]H�XFKRYDW�QD�
GLVN�MDNR�FHOHN�D�SDN�SRPRF¯�(17(5�SěLSRMLW�N�SURJUDPX��NWHU¿�
WR�Y\ŀDGXMH��3ěL�SU£FL�V�WÝPLWR�UXWLQDPL�EXGHWH�YÝWģLQRX�PX-
VHW�XORŀLW�GR�DNXPXO£WRUX�D�UHJLVWUı�;�D�<�Sě¯VOXģQ£�KRGQRW\�
D�SDN�VNRÏLW��-65��GR�Sě¯VOXģQ«�UXWLQ\��3DUDPHWU\�LPSOHPHQWR-
YDQ«�Y�XYHGHQ¿FK�UHJLVWUHFK�MVRX�SUR�MHGQRGXFKRVW�Y\VYÝWOHQ\�
Y�NRPHQW£ě¯FK�NH�NDŀG«�UXWLQÝ��3RGUREQ¿�UR]ERU�SRGSURJUDPı�
EXGH�Q£VOHGRYDW�Y�Ï£VWL�]D�Y¿SLV\�SURJUDPı�

$VVHPEOHURYVN«�JUDILFN«�SRGSURJUDP\
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.RPHQW£ě�VORXŀ¯�N�WRPX��DE\VWH��Dŀ�VH�N�SURJUDPX�YU£W¯WH�SR�
SıO�URFH��QHVWU£YLOL�SıOGHQ�NRXN£Q¯P�QD�Y¿SLV�D�GLYHQ¯P�VH��
MDN¿FK�UDILQRYDQ¿FK�WULNı�MVWH�SěHG�SıOURNHP�SRXŀLOL�

.RPHQW£ěH�O]H�SV£W�GYÝPD�]SıVRE\��%XÑ�]D�RSHUDQGHP�XGÝO£PH�
PH]HUX��D�YģHFKQR��FR�MH�]D�WRXWR�PH]HURX��EXGH�FK£S£QR�MDNR�
NRPHQW£ě��QHER�EXGH�NRPHQW£ěL�YÝQRY£Q�FHO¿�ě£GHN��-DN�SR]GÝML�
XYLG¯WH��]Y\ģXMH�VH�WDN�ÏLWHOQRVW�D�VUR]XPLWHOQRVW�SURJUDPX��
9\QHFK£PH�WHG\�]D�Ï¯VOHP�ě£GNX�PH]HUX�D�QDS¯ģHPH�VWěHGQ¯N�
����

������&HO¿�WHQWR�ě£GHN�MH�NRPHQW£ě�
������/'$�����%���,�WRWR�MH�NRPHQW£ě�

9�FHO«�W«WR�NQL]H�EXGH�NRPHQW£ěıP��Dħ�Xŀ�QDSVDQ¿P�SUYQ¯P�
QHER�GUXK¿P�]SıVREHP��YŀG\�SěHGFK£]HW�VWěHGQ¯N�

1\Q¯�]Q£PH�VWUXNWXUX�DVVHPEOHURYVN«KR�ě£GNX�D�PXV¯PH�VL�
MHģWÝ�Y\VYÝWOLW�S£U�GDOģ¯FK�¼POXY�

3VHXGRLQVWUXNFH

9ÝWģLQD�DVVHPEOHUı�G£Y£�SURJUDP£WRURYL�N�GLVSR]LFL�FHORX�
V«ULL�GDOģ¯FK�LQVWUXNF¯��NWHU«�MH�DVVHPEOHU�VFKRSHQ�LQWHU-
SUHWRYDW�D�NWHU«�WDN�Y�SRGVWDWÝ�UR]ģLěXM¯�LQVWUXNÏQ¯�VRXERU�
�����N\��1D]¿Y£PH�MH�SVHXGRLQVWUXNFHPL��SURWRŀH�VH�SRXŀ¯YDM¯�
WDN�MDNR�LQVWUXNFH��DOH�QHMVRX�Ï£VW¯�LQVWUXNÏQ¯KR�VRXERUX�
SURFHVRUX�

-HGQRX�]�QHMGıOHŀLWÝMģ¯FK�MH�LQVWUXNFH�SRÏ£WNX�SURJUDPX��
-HOLNRŀ�DVVHPEOHU�Y\WY£ě¯�VWURMRY¿�NµG��NWHU¿�VH�QDO«]£�QD�
XUÏLW«P�P¯VWÝ�Y�SDPÝWL��PXV¯PH�DVVHPEOHUX�ě¯FL��NGH�WR�P¯VWR�
MH��3UDFXMHPH�OL�V�NDUWULGŀ¯��Y\SDG£�LQVWUXNFH�Q£VOHGRYQÝ�

��ۡۡ
 ۡ�������]DÏ£WHN

9ģLPQÝWH�VL��ŀH�PH]L�Ï¯VOHP�ě£GNX�D�KYÝ]GLÏNRX�MVRX�GYÝ�
PH]HU\�D�ŀH�PH]L�]QDNHP�URYQ¯WND�D�SUYQ¯P�]QDNHP�DGUHV\�MH�
MHGQD�PH]HUD��7HQWR�ě£GHN�DVVHPEOHUX�ě¯N£��ŀH�FKFHPH��DE\�Q£ģ�
SURJUDP�]DÏ¯QDO�QD�DGUHVH�����KH[D��FRŀ�MH�ģHVW£�VWU£QND��
.G\ŀ�DVVHPEOHU�QDUD]¯�QD�WXWR�LQVWUXNFL��XORŀ¯�GR�SURJUD-
PRY«KR�Ï¯WDÏH�KRGQRWX��MHŀ�Q£VOHGXMH�]D�SVHXGRLQVWUXNF¯��
6DPR]ěHMPÝ��ŀH�VH�WDWR�LQVWUXNFH�PıŀH�Y�SUıEÝKX�SURJUDPX�Y\-
VN\WRYDW�L�Y¯FHNU£W�
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%<7(�UH]HUYXMH�Y�SDPÝW¯�DVSRĊ�MHGQR�P¯VWR�SUR�EXGRXF¯�SR-
Xŀ¯WL��2SHUDQG�PıŀH�GR�WRKRWR�P¯VWD�XORŀLW�LQIRUPDFL��1DSě��
LQVWUXNFH

�����%<7(���

UH]HUYXMH�MHGQX�SDPÝħRYRX�ORNDFL�QD�VW£YDM¯F¯�SR]LFL�SUR-
JUDPRY«KR�Ï¯WDÏH�D�XNO£G£�GR�Q¯�Ï¯VOR������GHF�������3RPRF¯�
MHGQ«�LQVWUXNFH�%<7(�O]H�UH]HUYRYDW�WDN«�FHORX�V«ULL�E\Wı��
MDN�WR�LOXVWUXMH�GDOģ¯�Sě¯NODG�

���ی2//)+ێ�)7>%�����%

7¯PWR�]£SLVHP�XORŀ¯PH�Ï¯VOD�������������&����&����)����%��
7DWR�Ï¯VOD�MVRX�W]Y��$7$6&,,��$WDUL�$6&,,��NµG\�SUR�S¯VPHQD�
VORYD�+(//2�

�'%<7(�UH]HUYXMH�SUR�NDŀGRX�KRGQRWX�RSHUDQGX�GYÝ�SDPÝħRY£�
P¯VWD��3RXŀ¯Y£�VH�WHG\�SUR�GDWD��NWHU£�MVRX�YÝWģ¯�QHŀ�����
D�Y\ŀDGXM¯�WHG\�GYD�E\W\��1HMSUYH�VH

XNO£G£�Y\ģģ¯��SDN�QLŀģ¯�E\WH��8YHÑPH�VL�Sě¯NODG�

�����'%<7(����

XNO£G£�GYÝ�KH[DGHFLP£OQ¯�Ï¯VOD�Y�SRěDG¯�����D���&��SURWRŀH�
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�N�YÝWYHQ¯�GRMGH��MHVWOLŀH�VH�Y�WHVWRYDQ«P�UHJLVWUX�QDFK£]¯�
QHQXORY£�KRGQRWD���DOH�WURMND�MDNR�DGUHVD�QHY\SDG£��7DN\�
QHQ¯��7D�SRX]H�ě¯N£��DE\�VH�SURJUDP�SěHVXQXO�R�WěL�E\W\�G£O�
Y]KOHGHP�QD�VW£YDM¯F¯�KRGQRWX�Y�Ï¯WDÏL��9�GREÝ�Y\NRQ£Y£Q¯�
ě£GNX����MH�Ï¯WDÏ�QDVWDYHQ�QD�]DÏ£WHN�GDOģ¯KR�ě£GNX��9�QDģHP�
Sě¯SDGÝ�QD�NµG��&�LQVWUXNFH�-03�QD�ě£GNX�����=YÝWģHQ¯P�R�WěL�
E\W\�EXGH�XND]RYDW�QD��2��NµG�576�QD�ě£GHN�����3URWRŀH�WHG\�
WDWR�LQVWUXNFH�MHGQRGXģH�ě¯N£ێ�SěLÏWL�WěL�E\W\ی�D�QDێ�MGL�QD�
���O]H�ML�XP¯VWLW�NGHNROLY�Y�SDPÝWL�D�SURJUDP�VH�Q£Pی%����
YŀG\�SěHVXQH�WDP��NDP�WR�SRWěHEXMHPH�

3526�0�32=25��9�SěHP¯VWLWHOQ«P�SURJUDPX�O]H�SRXŀ¯W�SRX]H�
YÝWYHQ¯��DOH�QH�LQVWUXNFL�-03�D�SěHVQÝ�XUÏHQ¿FK�DGUHV�

3URÏ�WROLN�ěHÏ¯�R�SěHP¯VWLWHOQRVWL�SURJUDPX"�=�MHGQRKR�
SURVW«KR�GıYRGX��SRNXG�SURJUDP�QHQ¯�SěHP¯VWLWHOQ¿��SRWěHEX-
MHPH�Y�SRÏ¯WDÏL�Y\ģHWěLW�QÝMDN«�EH]SHÏQ£�P¯VWR�Y�SDPÝWL��NDP�
E\FKRP�SURJUDP�XP¯VWLOL��$�WR�QHPXV¯�E¿W�YŀG\�MHGQRGXFK«��
-HVWOLŀH�MH�WHG\�SURJUDP�SěHP¯VWLWHOQ¿��PıŀHPH�KR�XORŀLW�NDP-
NROLY��$OH�NDP"
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7HQWR�SURJUDP�YHGH�N�W«PXŀ�F¯OL�MDNR�SěHGFKR]¯��DOH�ÏLQ¯�
WDN�MLQ¿P�]SıVREHP��0ıŀH�QDVWDW�VSHFL£OQ¯�Sě¯SDG��NG\�QH-
FKFHPH��DE\�E\O�WH[W�XNRQÏHQ�Q£YUDWHP�YR]¯NX��WěHED�SěL�
WLģWÝQ¯�RWD]Q¯NX�X�Sě¯ND]X�,1387��QHER�Y�Sě¯SDGÝ��ŀH�FKFHPH�
QÝMDN¿P�]SıVREHP�IRUP£WRYDW�REUD]RYNX��9�%$6,&X�SURVWÝ�VWDÏ¯�
]D�Sě¯ND]HP�35,17ێ�WH[Wی�XY«VW�VWěHGQ¯N�\���NWHU¿�]DEU£Q¯�Q£-
YUDWX�YR]¯NX��9�DVVHPEOHUX�E\�WR�Y\SDGDOR�WDNWR�
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7URFKX�VL�REMDVQÝPH��MDN�%$6,&�SUDFXMH�V�ěHWÝ]FL��3RNXG�
FKFHWH�Y�$7$5,�%$6,&X�SRXŀ¯W�ěHWÝ]HF��PXV¯WH�KR�GLPHQ]RYDW��
7DNWR�UH]HUYXMHWH�SUR�ěHWÝ]HF�Y�SDPÝWL�P¯VWR��-HVWOLŀH�]�QÝ-
MDN«KR�GıYRGX�%$6,&�WRWR�P¯VWR�SRWěHEXMH��MHGQRGXģH�ěHWÝ]HF�
SěHP¯VWL��DOH�SDN�MH�%$6,&�RGSRYÝGQ¿�]H�WR��ŀH�VL�SDPDWXMH��
NGH�ěHWÝ]HF�MH��D�ŀH�KR�QÝMDN¿P�]SıVREHP�RFKU£Q¯��$KD��0ıŀHPH�
WHG\�Q£ģ�VWURMRY¿�SURJUDP�XORŀLW�MDNR�ěHWÝ]HF�Y�%$6,&X�D�SěL-
VWXS�N�QÝPX�QDM¯W�Sě¯ND]HP�865��$'5��Q£ģ�ěHWÝ]HF�����

3UR�NU£WN«�UXWLQ\�MH�REY\NOH�Y\PH]HQD�VWU£QND����3DPDWXMWH�
VL��ŀH�VWU£QND���MH�YŀG\�YROQ£�SUR�SURJUDP\�Y�DVVHPEOHUX��
7HG\��W«PÝě�YŀG\��0ÝOL�E\VWH�YÝGÝW��ŀH�]D�MLVW¿FK�RNROQRVW¯�
VH�PıŀH�VW£W��ŀH�VWU£QND���QHQ¯�WDN�EH]SHÏQ£��-DN�MVPH�VL�
MLŀ�]P¯QLOL�YH�WěHW¯�NDSLWROH��SRVWDY�DGUHVRYDQ¿����������))�
�KRUQ¯�SRORYLQD�S£W«�VWU£QN\��MH�SRÏ¯WDÏHP�$7$5,�Y\Xŀ¯Y£Q�
MDNR�EDIU��P¯VWR�SUR�GRÏDVQ«�XFKRY£Q¯�LQIRUPDF¯���3ěL�YNO£-
G£QL�LQIRUPDFH�]�NO£YHVQLFH�PıŀH�GRM¯W�N�SěHWHÏHQ¯�EDIUX�
GR�GQD�ģHVW«�VWU£QN\��7¯P�VH�SěHS¯ģH�YģH��FR�E\OR�XORŀHQR�
QD�DGUHV£FK����������))�SRGOH�WRKR��R�MDN�YHON«�SěHWHÏHQ¯�
VH�MHGQ£��3UR�¼ÏHO\�W«WR�SXEOLNDFH�EXGHPH�SěHGSRNO£GDW��ŀH�
N�SěHWHÏHQ¯�QHGRMGH�D�SURJUDP\��NWHU«�QHO]H�]DSVDW�Y�SěHP¯V-
WLWHOQ«P�WYDUX��EXGRX�]DÏ¯QDW�QD�DGUHVH������

'DOģ¯�PRŀQRVW¯�XP¯VWÝQ¯�QHSěHP¯VWLWHOQ¿FK�SURJUDPı�MH�
Y�KRUQ¯�Ï£VWL�SDPÝWL�QHER�SRG�/20(0��2ED�SURVWRU\�MVRX�FHONHP�
EH]SHÏQ«��MHVWOLŀH�MH�MHMLFK�SRXŀLW¯�YÝQRY£QD�MLVW£�SR]RU-
QRVW��1DY¯F��SRNXG�MVWH�VL�MLVWL��ŀH�YDģH�DSOLNDFH�QHEXGH�
QLNG\�Y\Xŀ¯YDW�PDJQHWRIRQX��PıŀHWH�SRXŀ¯W�MHKR�EDIU�������
����))���9HOPL�NU£WN«�UXWLQ\�O]H�XP¯VWLW�QD�VSRGQ¯�NRQHF�
]£VREQ¯NX��DVL���������������SURWRŀH�O]H�RSU£YQÝQÝ�SěHGSRNO£-
GDW��ŀH�WDNWR�KOXERNR�VH�]£VREQ¯NX�QHEXGH�SRXŀ¯YDW��2YģHP�WR�
UL]LNR�WX�MH�

1D�]£YÝU�MHGQX�SR]Q£PNX�R�RUJDQL]DFL�W«WR�NQLK\��9ģHFKQ\�
]GH�XYHGHQ«�SURJUDP\�SěHGSRNO£GDM¯�Sě¯WRPQRVW�GLVNHW\�D�'26X��
-HVWOLŀH�SRXŀ¯Y£WH�PDJQHWRIRQ��PXV¯WH�VL�SURVWXGRYDW�PDQX£O�
N�YDģHPX�DVVHPEOHUX��DE\VWH�YÝGÝOL��MDN�XVNXWHÏQLW�QÝNWHU«�
RSHUDFH��1DSě��FKFHPH�OL�QDW£KQRXW�VRXERU�YH�VWURMRY«P�NµGX�
]�GLVNX��VWLVNQHPH�/��MDN�Q£P�WR�XPRŀĊXMH�'26��7DW£ŀ�RSHUDFH�
PıŀH�P¯W�SUR�Uı]Q«�DVVHPEOHU\�Uı]Q«�Sě¯ND]\��SRXŀ¯Y£PH�OL�
PDJQHWRIRQ��WěHED�%/2$'�DSRG���
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-HGQRGXFK¿�SRGSURJUDP�Y\PD]£Q¯�SDPÝWL

9¿VWDYEX�YODVWQ¯�NQLKRYQ\�SRGSURJUDPı�]DÏQHPH�YHOPL�MHG-
QRGXFKRX�UXWLQRX��9�%$6,&X�ÏDVWR�SRWěHEXMHPH�Y\PD]DW�MLVWRX�
REODVW�SDPÝWL��30*�DM����3DPDWXMWH�VL��ŀH�MHVWOLŀH�FKFHWH�
XFKRYDW�QÝMDN£�GDWD�EO¯]NR�WRSX�SDPÝWL��PXV¯WH�SěHP¯VWLW�
GLVSOD\�OLVW�SRG�WXWR�REODVW�SDPÝWL��MLQDN�Q£P�UXWLQD�]QLÏ¯�
REU£]HN�QD�REUD]RYFH��7RKRWR�SěHP¯VWÝQ¯�O]H�YHOPL�MHGQRGXģH�
GRV£KQRXW�Y�%$6,&X�

���25,* 3((.�����
���32.(�����25,*��
���*5$3+,&6��
���32.(�����25,*

6DPR]ěHMPÝ�O]H�Y\PD]£Q¯�SDPÝWL�QXODPL�GRV£KQRXW�
L�Y�%$6,&X��3ě¯NODG�Q£P�XN£ŀH��MDN�Y\PD]DW�RVP�VWUDQ�SDPÝWL�

���723 3((.�����
���67$57 �723���
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7HQWR�SURJUDP�GÝO£�SěHVQÝ�WR��FR�FKFHPH��DOH�WUY£�PX�WR�
�����VHNXQG\��7R�MH�GRVW�GORXKR��SRNXG�MHM�FKFHPH�Y�SUıEÝKX�
DSOLNDFH�QÝNROLNU£W�RSDNRYDW��'HMPH�WHG\�ģDQFL�VWURM£NX�

1HMSUYH�VL�PXV¯PH�UR]P\VOHW��NDP�SURJUDP�XP¯VW¯PH��6WU£QND�
��MH�VWHMQÝ�GREU«�P¯VWR�MDNR�NWHU«NROLY�MLQ«��'£OH�Y¯PH��ŀH�
SDPÝħRY£�ORNDFH�QD�DGUHVH�����QHVH�LQIRUPDFL�R�WRP��NGH�MH�
Y�$7$5,�YUFKRO�SDPÝWL�YH�VWU£QN£FK��.RQHÏQÝ�WHQWR�SURJUDP�MH�
YKRGQ¿�SUR�QHSě¯P«�DGUHVRY£Q¯��WDNŀH�EXGHPH�SRWěHERYDW�GYÝ�
ORNDFH�Y�QXOW«�VWU£QFH�N�]DSDPDWRY£Q¯�QDģ¯�QHSě¯P«�DGUHV\��
1DSLģPH�VL�Y�DVVHPEOHUX��FR�MVPH�GRSRVXG�Y\NRQDOL�

���������������
������QDVWDYHQ¯�LQLFLDÏQ¯FK�SRGP¯QHN
���������������
����
 �����
����723� ����
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9ģLPQÝWH�VL��ŀH�MVRX�SRX]H�ÏW\ěL�ORNDFH�Y�QXOW«�VWU£QFH�
��&&����&)���NGH�P£PH�MLVWRWX��ŀH�DQL�%$6,&�DQL�$VV�(G��0RGXO�
GR�QLFK�QH]DVDKXM¯��1DģOL�E\FKRP�MLFK�VQDG�L�Y¯FH��DOH�ILUPD�
$WDUL�VH�]DUXÏLOD��ŀH�W\WR�MVRX�EH]SHÏQ«�

129

UXWLQ\�XYHGHQ«�Y�W«WR�NQL]H��-HVWOLŀH�Y\YVWDQH�QÝMDN¿�SUR-
EO«P��SěHNRQWUROXMWH�SURJUDP��NWHU¿�MVWH�QDħXNDOL�

3526�0�32=25��1$+5(-7(�6,�69��352*5$0<�-(Ģ7Ü�3Ě('7�0��1(Ŀ�
-(�63867�7(��-(67/,Ŀ(�6(�32720�=+5287��%8Ð�352*5$0�1(%2�&(/��
6<67�0��1(%8'(7(�086(7�9�Ģ�352*5$0�36�7�&(/��=1298�

9�XYHGHQ«�UXWLQÝ�]DSLVXMHPH�Y]ND]�QD�REUD]RYNX�SRXŀLW¯P�
Sě¯ND]X�387�5(&25'��GR�,&&20�WHG\�XORŀ¯PH����$GUHVD�Y]ND]X�
MH�SDN�Q£P�MLŀ�]Q£P¿P�]SıVREHP�XORŀHQD�GR�,&%$/�D�,&%$+��
'R�Y\ģģ¯KR�E\WX�G«ON\�Y]ND]X�XORŀ¯PH�QXOX��GR�QLŀģ¯KR�SDN�
�))��3URÏ�DOH��))��NG\ŀ�G«OND�Y]ND]X�MH����E\Wı"�7RWLŀ�SR-
NXG�SRXŀLMHPH�&,2�Y�UHŀLPX�387�5(&25'��]£]QDP�MH�Y\SLVRY£Q�
E\WH�SR�E\WX��GRNXG�QHQ¯�EXÑ�GRVDŀHQR�G«ON\�]£]QDPX�QDVWD-
YHQ«�Y�,&%//�D�,&%/+�QHER�GRNXG�QHQ¯�Y�]£]QDPX�]D]QDPHQ£QR�
5(7851��9ģLPQÝWH�VL��ŀH�Q£ģ�Y]ND]�]DÏ¯QDM¯F¯�QD�ě£GNX�����MH�
XNRQÏHQ�E\WHP���%��FRŀ�MH�SU£YÝ�5(7851��3URWR�EXGH�QD�RE-
UD]RYNX�SRVO£Q�QHMSUYH�Y]ND]��SDN�Q£YU£W�YR]¯NX�D�W¯P�EXGH�
UXWLQD�XNRQÏHQD��1DVWDY¯PH�WHG\�G«ONX�Y]ND]X�]£PÝUQÝ�GHOģ¯��
QHŀ�YH�VNXWHÏQRVWL�MH��SURWRŀH�FKFHPH��DE\�E\O�Y¿VWXS�XNRQ-
ÏHQ�5(7851HP��7¯PR�]SıVREHP�QHPıŀHPH�XGÝODW�FK\EX�Y�WRP��
ŀH�E\FKRP�QHFKWÝQÝ�XVHNOL�Y]ND]�QHYKRGQ¿P�QDVWDYHQ¯P�,&%//�
D�,&%/+�

6WRML�]D�SRYģLPQXWL��ŀH�MVPH�QHQDVWDYLOL�YģHFKQ\�E\W\�
Y�,2&%��1DVWDYLOL�MVPH�SRX]H�W\��NWHU«�QDģH�UXWLQD�SR-
WěHERYDOD��-DN�XYLG¯WH�G£OH��WDN�MH�WRPX�YŀG\�Y�Sě¯SDGÝ�
FHQWU£OQ¯FK�$7$5,�UXWLQ��6NXWHÏQ«KR�Y¿VWXSX�QD�REUD]RYNX�MH�
GRVDŀHQR�]DYRO£Q¯P�FHQWU£OQ¯�9�9�UXWLQ\�QD�ě£GNX�����D�576�QD�
GDOģ¯P�ě£GNX�YUDF¯�ě¯]HQ¯�NDUWULGŀL��.G\E\�WDWR�UXWLQD�E\OD�
Ï£VW¯�GHOģ¯KR�SURJUDPX�Y�DVVHPEOHUX��SRNUDÏRYDO�E\�SDN�RG�
ě£GNX�����EH]�576�

-LQ«�IRUP\�9�9�UXWLQ\

ĚHNQHPH�VL��MDN�O]H�V�Y\XŀLW¯P�&,2�SV£W�QD�REUD]RYNX�ML-
Q¿P�]SıVREHP��0¯VWR�XORŀHQ¯�GR�,&&20�Ï¯VOD����SXW�UHFRUG���
XORŀ¯PH�����FRŀ�]QDPHQ£�387�%<7(6��2VWDWQ¯�E\W\�MVRX�Dŀ�QD�
,&%//��NGH�MH�VNXWHÏQ£�G«OND�Y]ND]X��QDVWDYHQ\�VWHMQÝ�MDNR�
SUYH��2SÝW�QH]DSRPHĊWH�QD�NRQHF�Y]ND]X�QDSVDW���%��5(7851��
D�]DSRÏ¯WDW�KR�GR�SRÏWX�E\Wı��3URJUDP�SDN�EXGH�Y\SDGDW�WDNWR�
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6DPR]ěHMPÝ��ŀH�]£SLV�QD�REUD]RYNX�MH�Y�%$6,&X�WDN�MHG-
QRGXFK¿��ŀH�QHQ¯�GıYRG�SV£W�WXWR�UXWLQX�MDNR�SRGSURJUDP�SUR�
SURJUDP�Y�%$6,&X��3URWR�E\OD�WDN«�Y\QHFK£QD�REY\NO£�LQVWUXNFH�
3/$��3URWRŀH�YģDN�EXGHWH�SRWěHERYDW�SV£W�QD�REUD]RYNX�SěL�
RGODÑRY£Q¯�SURJUDPı�Y�DVVHPEOHUX��PıŀH�VH�WDWR�UXWLQD�VW£W�
MHGQRX�]�QHMXŀ¯YDQÝMģ¯FK�

-HVWOLŀH�FKFHWH�WXWR�UXWLQX�RG]NRXģHW�SRW«��FR�MVWH�ML�QD-
ħXNDOL��MHGQRGXģH�]DGHMWH�$60�D�SR�SěHORŀHQ¯�SDN�%8*��DE\VWH�
VH�GRVWDOL�GR�UHŀLPX�'(%8*�NDUWULGŀH�$66�(',725��3RWRP�]D-
GHMWH�*�����W¯P�ML�VSXVW¯WH�RG�DGUHV\�������-HVWOLŀH�MVWH�
SURJUDP�QDħXNDOL�VSU£YQÝ��REMHY¯�VH�Q£SLV8(66)&&�68$ێ�/�
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-HGQRX�]�YHON¿FK�Y\PRŀHQRVW¯�SRÏ¯WDÏı�$7$5,�MH�MHGQRGX-
FKRVW��VH�NWHURX�O]H�PRGLILNRYDW�VWDQGDUGQ¯�]QDNRYRX�PQRŀLQX�
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ERO\�NDŀGRGHQQ¯KR�SRXŀLW¯���$YģDN�MDN�Y¯PH�VWDQGDUGQ¯�]QDNRY£�
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NODGÝ�GRSOQÝQ«�R�QRY«�GYD�U\V\��3UYQ¯�GRYRO¯�%$6,&X��DE\�
SěHGDO�QDģHPX�SRGSURJUDPX�ORNDFL�Y�5$0FH��RG�NWHU«�E\FKRP�
U£GL�XP¯VWLOL�]QDNRYRX�PQRŀLQX���9\XŀLMHPH�SěHG£Y£Q¯�SDUDPH-
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3XW�UHFRUG�����������8NO£G£�]£]QDP
3XW�FKDUDFWHU��������8NO£G£�]QDN
&ORVH����������������=DY¯U£�VRXERU
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ě¯N£��MDN�]Dě¯]HQ¯�SRVODW�LQIRUPDFL��3RGUREQÝMģ¯�LQIRUPDFH�
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MH�NµGHP�Q£YUDWX�YR]¯NX��0ÝO�E\�E¿W�QD�NRQFL�NDŀG«KR�Q£]YX�
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GR�,&%$/�D�,&%$+�D�SDN�]DYRO£PH�&,2�
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VWDY¯PH�Sě¯VOXģQ«�E\W\�Y�,2&%�D�SDN�MHGQRGXģH�SURYHGHPH�-65�
&,29��Dħ�Xŀ�VH�MHGQ£�R�23(1�ÏL�&/26(��DOH�L�ÏWHQ¯�LQIRUPDFH�
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3UYQ¯�E\WH�MH�,&+,'��1HVH�LQIRUPDFL��NWHU£�R]QDÏXMH�LQGH[�
]Dě¯]HQ¯��V�Q¯Pŀ�P£�,2&%�FR�GR�ÏLQÝQ¯��-H�QDVWDYHQ�26�HP�D�Y\�
KR�QHSRWěHEXMHWH�QDVWDYRYDW�SUR�ŀ£GQRX�RSHUDFL�
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NWHU«�FKFHPH�SěHP¯VWLW��1D�ě£GNX�����VH�GHNUHPHQWXMH�;�D�QD�
ě£GNX�����WHVWXMHPH��]GD�MVPH�MLŀ�GRV£KOL�QXO\�D�SRSě¯SDGÝ�VH�
YUDF¯PH�QD�]DÏ£WHN�F\NOX�

'UXK¿�UR]G¯O�MH�Y�WRP��ŀH�VH�QHFK\VW£PH�XNO£GDW�GR�NDŀG«�
ORNDFH�YŀG\�WXW«ŀ�KRGQRWX��WDNŀH�N�XORŀHQ¯��QDEU£Q¯��KRGQRW\�
GR�DNXPXO£WRUX�SRXŀ¯Y£PH�WXW«ŀ�WHFKQLNX�MDNR�SUR�MHM¯�XORŀHQ¯�
GR�Sě¯VOXģQ«�ORNDFH��WM��LQGH[RY£Q¯�QHSě¯P«�DGUHV\�Y�QXOW«�
VWU£QFH�UHJLVWUHP�<��9ģLPQÝWH�VL��ŀH�NG\ŀ�VH�< ���Y\E¯U£PH�
]�GUXK«�ORNDFH�]QDNRY«�PQRŀLQ\�Y520FH��ě£GHN������D�XNO£G£PH�
GR�GUXK«�ORNDFH�Y�5$0FH��ě£GHN�������3DPDWXMWH�VL��ŀH�MDN�
QD�ě£GNX������WDN�QD�ě£GNX�����]Y\ģXMHPH�REÝ�QHSě¯P«�DGUHV\�
R�MHGQX�VWU£QNX�

$�Q\Q¯�Xŀ�WHG\�MHQ�]E¿Y£�SěHY«VW�WHQWR�SURJUDP�GR�VWUR-
MRY«KR�SRGSURJUDPX�SUR�%$6,&��1HMMHGQRGXģHML��MDN�WR�MGH��VH�
GRSUDFXMHPH�NH�WYDUX�

���*268%������
���25,* 3((.�����
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5XWLQD�QD�ě£GF¯FK�������Dŀ�������XNO£G£�NDŀG¿�E\WH�VWUR-
MRY«�UXWLQ\�QD�MHKR�Sě¯VOXģQ«�P¯VWR�Y�ěHWÝ]FL�5(/2&$7(���
5XWLQX�Y\YRO£Y£PH�QD�ě£GNX�����NGH�M¯�SěHG£Y£PH�SDUDPHWU�
&+6(7��FRŀ�MH�DGUHVD��RG�NWHU«�E\FKRP�U£GL�XP¯VWLOL�]QDNRYRX�
PQRŀLQX�Y�5$0FH��5XWLQD�MH�DVL������U\FKOHMģ¯�QHŀ�VHEHOHSģ¯�
SURJUDP�Y�%$6,&X�

3RGSURJUDP�SěHP¯VWÝQ¯�OLERYROQÝ�REODVWL�SDPÝWL

3RPRF¯�QÝNROLND�P£OR�PRGLILNDF¯�PıŀHPH�SURJUDP��NWHU¿�MVPH�
SU£YÝ�QDSVDOL��XÏLQLW�PQRKHP�O«SH�Y\XŀLWHOQ¿P��1DS¯ģHPH�KR�
WDN��DE\�GRYRORYDO�SěHP¯VWLW�OLERYROQRX�REODVW�SDPÝWL�GR�MLQ«�
OLERYROQ«�REODVWL��9LG¯PH��ŀH�MH�WěHED�]PÝQLW�SRX]H�GYÝ�Ï£VWL�
YH�Y¿SLVX��0XV¯PH�WRWLŀ�]PÝQLW�DEVROXWQ¯�DGUHVX�)520��NWHU£�
E\OD�QDVWDYHQD�SHYQÝ�QD��������D�SRÏHW�VWU£QHN��MHQŀ�E\O�QD-
VWDYHQ�QD����.G\E\FKRP�QD�WRPWR�P¯VWÝ�PRKOL�P¯VWR�NRQVWDQW�
SRXŀ¯W�SURPÝQQ¿FK��SURJUDP�E\�E\O�PQRKHP�SUXŀQÝMģ¯��8GÝOHMPH�
WR�WHG\�WDNWR��SěHGHMPH�QDģ¯�UXWLQÝ�DGUHVX�)520�D�SRÏHW�VWU£-
QHN��NWHU¿�FKFHPH�SěHP¯VWLW��MDNR�SDUDPHWU\�SěL�YRO£Q¯�UXWLQ\�
]�%$6,&X��=GH�MH�Y¿SLV�FHO«KR��MLŀ�SR]PÝQÝQ«KR�SURJUDPX�
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3UR�WXWR�FKY¯OL�SRWěHEXMHPH�YÝGÝW��ŀH�Sě¯ND]�&/26(�Y\-
ŀDGXMH��&�Y�,&&20�D�Sě¯ND]�23(1����3UR�RWHYěHQ¯�GLVNX�PXV¯�
Y�,&$;���E¿W����1\Q¯�SURJUDP�Y�DVVHPEOHUX�
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7ěL�]�WÝFKWR�EORNı�MVRX�V\VW«PHP�SěHGGHILQRY£Q\��DÏNR-
OLY�SURJUDP£WRURYL�W¯P�QHQ¯�EU£QÝQR��DE\�VL�MH�XSUDYLO�SUR�
YODVWQ¯�¼ÏHO\��2YģHP�REY\NOH�VH�N�WRPX�Y\Xŀ¯Y£�]E¿YDM¯F¯FK�
SÝWL��26�SRXŀ¯Y£�WÝFKWR�Wě¯�

���,2&%�����REUD]RYNRY¿�HGLWRU��Ě¯]HQ¯P�Y¿VWXSX�QD�,2&%���
SěHG£Y£PH�LQIRUPDFL�REUD]RYNRY«PX�HGLWRUX��7HQWR�ě¯GLF¯�EORN�
��WDN«�RYO£G£�WH[WRY«�RN«QNR�Y�OLERYROQ«P�JUDILFN«P�UHŀLPX�
V�WH[WRY¿P�RN«QNHP�

���,2&%�����SUR�]REUD]RY£Q¯�QD�REUD]RYFH�Y�JUDILFN¿FK�PR-
GHFK�YÝWģ¯FK�QHŀ����7HQWR�ě¯GLF¯�EORN�VH�SRXŀ¯Y£�SUR�YģHFKQ\�
JUDILFN«�Sě¯ND]\�MDNR�3/27��'5$:72��),//�DM�

���,2&%�����SUR�]SUDFRY£Q¯�Sě¯ND]X�/35,17�Y�%$6,&X��MHQŀ�
ě¯G¯�Y¿VWXS�QD�WLVN£UQX��9�SUD[L�VH�RYģHP�SUR�Y¿VWXS�WLVN£UQX�
GDOHNR�ÏDVWÝML�SRXŀ¯Y£�MLQ¿FK�EORNı��SURWRŀH�WDN�P£PH�OHSģ¯�
PRŀQRVWL��QDSě��IRUP£WRY£Q¯�

-DN�MVWH�VL�]DMLVW«�MLŀ�SRYģLPOL��%$6,&�SRXŀ¯Y£�Ï¯VHO�,2&%�
������D����SUR�ě¯]HQ¯�Y¿VWXSX�QD�GDQ£�]Dě¯]HQ¯��QDSě��SěL�
WLģWÝQL�Y�*5���QHER�35,17۔������ی2//)+ێ�

���E\Wı�NDŀG«KR�,2&%�SRSLVXMH�QDVOHGXM¯F¯�WDEXOND�
-------------------------------------------------------------------
1£YÝVW¯��Î¯VOR��'«OND�3RSLV
         bytu
-------------------------------------------------------------------
,&+,'�����������������,QGH[�LQWR�GHYLFH�QDPH�WDEOH�IRU�WKLV�,2&%
,&'12�����������������'HYLFH�QXPEHU
,&&20�����������������&RPPDQG�E\WH��GHWHUPLQHV�DFWLRQ�WR�EH�WDNHQ
,&67$�����������������6WDWXV�UHWXUQHG�E\�GHYLFH
,&%$/�+���������������7ZR�E\WH�EXIIHU�DGGUHVV�RI�VWRUHG�LQIRUPDWLRQ
2&37/�+���������������$GGUHVV���RI�GHYLFHV�SXW�FKDUDFWHU�URXWLQH
,&%//�+���������������%XIIHU�OHQJWK
,&$;������������������)LUVW�DX[LOLDU\�E\WH
,&$;������������������6HFRQG�DX[LOLDU\�E\WH
,&$;������������������$X[LO��E\WHV�����IRU�%$6,&�127(�DQG�32,17
,&$;������������������)LIWK�DX[LO��E\WH���IRU�127(�DQG�32,17�DOVR
,&$;������������������6SDUH�DX[LOLDU\�E\WH���XQXVHG�DW�SUHVHQW

3ě¯NODG�MHGQRGXFK«KR�9�9�V�SRXŀLW¯P�,2&%

'ě¯Y��QHŀ�VH�EXGHPH�]DE¿YDW�GHWDLO\�Uı]Q¿FK�E\Wı��MHŀ�Y\-
ŀDGXMH�NDŀG£�PRŀQ£�IXQNFH�EORNX��XYHÑPH�VL�Y]RURY¿�SURJUDP��
NWHU¿�SRVORXŀ¯�N�OHSģ¯PX�SRUR]XPÝQ¯��9H]PÝPH�VL�MHGQRGXFK¿�
Sě¯ND]�Y�%$6,&X�D�SěHYHÑPH�KR�GR�DVVHPEOHUX�
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5XWLQX�MVPH�VHVWDYLOL�WDN��ŀH�MVPH�]H�]£VREQ¯NX�QHMSUYH�
Y\EUDOL�DGUHVX�)520�MDNR�GYRXE\WRYRX�KRGQRWX�D�SRWRP�W¿Pŀ�
]SıVREHP�DGUHVX�72�D�KRGQRWX�SRÏWX�VWU£QHN�N�SěHP¯VWÝQ¯��
8YÝGRPWH�VL��ŀH�$7$5,�P£�SRX]H�����VWU£QHN�SDPÝWL��WDNŀH�QD�
SRVOHGQ¯�SDUDPHWU�QLNG\�QHEXGHPH�SRWěHERYDW�Y¯FH�QHŀ�MHGHQ�
E\WH�

$ŀ�QD�W\WR�Y¿MLPN\�VH�WHG\�MHGQ£�R�SURJUDP�WRWRŀQ¿�V�Gě¯YH�
XYHGHQ¿P�SURJUDPHP��$�YODVWQÝ�L�WXWR�PRGLILNRYDQRX�YHU]L�O]H�
SRXŀ¯W�SUR�VWHMQ¿�¼ÏHO��3UR�¼SOQRVW�MHģWÝ�%$6,&RYVN¿�SURJUDP�
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������'$7$����������������������������������������
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&YLÏHQ¯�SUR�ÏWHQ£ěH

3RXŀLW¯P�MLŀ�XYHGHQ«�WHFKQLN\�O]H�]DSOQLW�GDQ¿�SRÏHW�VWU£-
QHN�SDPÝWL�MLQ¿P�Ï¯VOHP�QHŀ�QXOD��$E\�Y£P�FYLÏHQ¯�GDOR�FR�
QHMY¯F��]NXVWH�VH�QHG¯YDW�GR]DGX�D�SURVWÝ�VHGQRXW�D�WYRěLW�

ÎWHQ¯�MR\VWLFNX

9ģHP�MH�Q£P�]Q£PR��MDN�VORŀLW¿�MH�SURJUDP�SUR�ÏWHQ¯�MR\-
VWLFNX�Y�%$6,&X��$ÏNROLY�H[LVWXM¯�MLVW«�]SıVRE\��MDN�WHQWR�
SURFHV�Y�%$6,&X�XU\FKOLW��YH�YģHREHFQRVWL�VH�NH�]PÝQÝ�;�RY«�
D�<�RY«�VRXěDGQLFH��QDSě��KU£ÏH��SRXŀ¯Y£�Q£VOHGXM¯F¯�UXWLQ\�

������,)�67,&.��� ���7+(1������
������,)�67,&.��� ���25�67,&.��� ���25�67,&.��� ��7+(1�< <��
������,)�67,&.��� ��25�67,&.��� ���25�67,&.��� ��7+(1�< <��
������,)�67,&.��� ���25�67,&.��� ���25�67,&.��� ��7+(1�; ;��
������,)�67,&.��� ��25�67,&.��� ��25�67,&.��� ��7+(1�; ;��
������5(7851

5XWLQD�]GH�E\OD�]DěD]HQD�SUR�VYRML�MHGQRGXFKRVW��&HONHP�
EH]�SUREO«Pı�VH�G£�Y\VOHGRYDW�MHM¯�ORJLND��9�NDŀG«P�Sě¯SDGÝ�
E\�DQL�QHMOHSģ¯�SURJUDP£WRU�V�WRXWR�UXWLQRX��MDNNROLY�Y\OHS-
ģHQRX��VRXWÝŀ�Y�U\FKORVWL�QHY\KU£O��3RG¯YHMPH�VH��MDN�GDOHFH�
U\FKOHML�WDWR�UXWLQD�SUDFXMH�Y�DVVHPEOHUX�

3UR�¼ÏHO\�QDģHKR�Sě¯NODGX�EXGHPH�SěHGSRNO£GDW��ŀH�UXWLQD��
NWHURX�QDS¯ģHPH��EXGH�MHGLQ¿�]SıVRE��MDN�VH�KU£Ï�PıŀH�SRK\-
ERYDW��%XGHPH�SRK\ERYDW�SRX]H�MHGQ¯P�KU£ÏHP��3URWRŀH�VH�KU£Ï�
PıŀH�SRK\ERYDW�SRX]H�YH�GYRX�GLPHQ]¯FK��SRWěHEXMHPH�QD�]DSD-
PDWRY£Q¯�MHKR�SRORK\�SRX]H�GYÝ�VRXěDGQLFH��3UR�XFKRY£Q¯�;�RY«�
VRXěDGQLFH�SRWěHEXMHPH�MHGHQ�E\WH��DOH�GYD�E\W\�SUR�QHSě¯PRX�
DGUHVX�<�RY«�VRXěDGQLFH��5XWLQD�ÏWHQ¯�MR\VWLFNX�MH�YHOPL�Sě¯-
PRÏDU£�
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FKDUDNWHU�SěHUXģHQ¯�D�SRV¯O£�SURJUDP�QD�Sě¯VOXģQ£�P¯VWD�Y�26��
NGH�VH�QDFK£]¯�UXWLQ\��NWHU«�RģHWě¯�GDQ«�SěHUXģHQ¯�

7\WR�YHNWRU\�QHMVRX�QD�UR]G¯O�RG�520�YHNWRUı�XVSRě£G£Q\�
GR�WDEXON\��WDNŀH�VH�QD�QÝ�QHO]H�RGYRODW�SRPRF¯�-65��$YģDN�
]DVH�XND]XM¯�QD�UXWLQ\�Y�26��NWHU«�MVRX�]DNRQÏHQ\�LQVWUXNF¯�
576��WDNŀH�E\FKRP�MH�U£GL�Y\YRODOL�XŀLW¯P�LQVWUXNFH�-65��
1HMYKRGQÝMģ¯�MH�PHWRGD��NG\�QDVWDY¯PH�-65�QD�SDPÝħRYRX�OR-
NDFL��]H�NWHU«�QHSě¯PR�VNRÏ¯PH�QD�YHNWRU��3ě¯NODG�

�����-65�/2.$&(
����
����
����
����
���/2.$&(�-03��'26,1,�

9]KOHGHP�N�ě£GNX�����LQVWUXNFH�576�QD�NRQFL�UXWLQ\�YU£W¯�
ě¯]HQ¯�QD�ě£GHN�����RGNXG�EXGH�SURJUDP�SRNUDÏRYDW�

1\Q¯�VH�EXGHPH�WURFKX�]DE¿YDW�SUDF¯�&,2�D�QDXÏ¯PH�VH�SV£W�
SURJUDP\��NWHU«�SěLFK£]HM¯�GR�VW\NX�V�UH£OQ¿P�VYÝWHP�

9�9�ě¯GLF¯�EORN��,2&%�

&,2�V\VW«P�P£�GYÝ�Ï£VWL��9�9�ě¯GLF¯�EORN��,2&%��
D�2%6/8Ŀ128�7$%8/.8��3RVWXSQÝ�VH�MLPL�EXGHPH�]DE¿YDW�

,2&%�MH�Ï£VW�SDPÝWL�QD�VWU£QFH����NWHU£�REVDKXMH�LQIRU-
PDFH�GDQ«�SURJUDP£WRUHP��7\WR�VH�W¿NDM¯�SRŀDGRYDQ«KR�]Dě¯]HQ¯�
D�LQIRUPDFH��MHŀ�PX��]Dě¯]HQ¯��P£�E¿W�SěHG£QD��.DŀG¿�,2&%�
Y\ŀDGXMH����E\Wı��&HONHP�MH�N�GLVSR]LFL�RVP�,2&%ı��1£]Y\�
D�ORNDFH�MVRX�XYHGHQ\�Y�Q£VOHGXM¯F¯�WDEXOFH�

1£]HY����/RNDFH
--------------------
,2&%���������������)
,2&%���������������)
,2&%���������������)
,2&%���������������)
,2&%���������������)
,2&%���������������)
,2&%�������$������$)
,2&%�������%������%)
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7DEXOND�VHVW£Y£�]�DGUHV��NDP�MH�SěHG£QR�ě¯]HQ¯�SURJUDPX��
SRNXG�VH�RGYRO£PH�QD�Sě¯VOXģQRX�LQVWUXNFL�VNRNX��0ıŀHWH�VH�
YģDN�]HSWDW��SURÏ�WDP�QHVNRÏLW�Sě¯PR��2GSRYÝG¯�MH�SU£YÝ�PRŀ-
QRVW�SV£W�SURJUDP\��NWHU£�EXGRX�IXQJRYDW�QD�YģHFK�SRÏ¯WDÏ¯FK�
$7$5,��3ěHGVWDYPH�VL��ŀH�P¯VWR�VNRNX�QD��(����]YRO£PH�Sě¯PR�
VNRN�QD��(�&���9ģHFKQR�MH�Y�SRě£GNX�D�SURJUDP�EÝŀ¯��$/(��Q\Q¯�
VL�SěHGVWDYPH��ŀH�$7$5,�Y\URE¯�QÝMDN¿�QRY¿�SRÏ¯WDÏ��ěHNQÝPH�
������;/78%��D�EXGH�QH]E\WQ«�SURY«VW�QÝMDN£�]PÝQ\�Y�26�WRKRWR�
¼ŀDVQ«KR�VWURMH��'RVW£Y£PH�VH�GR�WÝŀNRVW¯��)LUPD�$7$5,�VH�WR-
WLŀ�QLNG\�QH]DUXÏLOD��ŀH�EXĊND��%�&��]ıVWDQH�QDYŀG\�VWHMQ£��
]DUXÏLOD�VH�SRX]H��ŀH�WDEXOND�RGVNRNı�EXGH�YŀG\�XND]RYDW�QD�
VSU£YQ«�DGUHV\��3RG¯YHMPH�VH�Q\Q¯�QD�WDEXONX�YHNWRUı�V�R]QD-
ÏHQ¯P��MHŀ�SRXŀ¯Y£�ILUPD�$7$5,��D�L�P\�KR�EXGHPH�Y�GDOģ¯P�
WH[WX�SRXŀ¯YDW���D�V�SRXŀLW¯P�

=NUDWND��$GUHVD��3RXŀLW¯
-----------------------------------------------------------
',6.,9����(������'LVN�KDQGOHU�LQLWLDWLRQ�URXWLQH
'6.,19����(������'LVN�KDQGOHU�YHFWRU
&,29������(������&HQWUDO�,QSXW�2XWSXW�YHFWRU
6,29������(������6HULDO�,QSXW�2XWSXW�YHFWRU
6(79%9����(��&���6HW�V\VWHP�WLPHUV�URXWLQH�YHFWRU
6<69%9����(��)���6\VWHP�YHUWLFDO�EODQN�LQWHUUXSW�SURFHVVLQJ
;,79%9����(������([LW�IURP�YHUWLFDO�EODQN�SURFHVVLQJ
6,2,19����(������6HULDO�,QSXW�2XWSXW�LQLWLDOL]DWLRQ
6(1'(9����(������6HULDO�EXV�VHQG�HQDEOH�URXWLQH
,17,19����(��%���,QWHUUXSW�KDQGOHU�URXWLQH
&,2,19����(��(���&HQWUDO�,QSXW�2XWSXW�LQLWLDOL]DWLRQ
%/.%'9
���(������%ODFNERDUG�PRGH�YHFWRU�WR�PHPRSDG�PRGH
:$5069����(������:DUP�VWDUW�HQWU\��IROORZV�6<67(0�5(6(7�
&2/'69����(������&ROG�VWDUW�HQWU\�SRLQW��IROORZV�SRZHU�XS�
5%/2.9����(��$���&DVVHWWH�UHDG�EORFN�URXWLQH�YHFWRU
&623,9����(��'���&DVVHWWH�RSHQ�IRU�LQSXW�YHFWRU

=QDÏNDی�
��¯�ě¯N£��ŀH�YHNWRU\�VH�Y�VRXÏDVQRVWL�QHSRXŀ¯YDMۍ
9ģLPQÝWH�VL��ŀH�ěDGD�YHNWRUı�XND]XMH�QD�WRW«ŀ�P¯VWR�Y�26��
�(�����FRŀ�MH�DGUHVD�FHQWU£OQ¯�UXWLQ\�SěHUXģHQ¯��7D�XUÏXMH�
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�������Q\Q¯�ÏWL�MR\VWLFN��
�����������������
����������3/$
����������/'$�67,&.
����������$1'���
����������%(4�83
����������/'$�67,&.
����������$12���
����������%(4�'2:1
�����6,'(�/'$�67,&.
����������$1'���
����������%(4�/()7
����������/'$�67,&.
����������$12���
����������%(4�5,*+7
����������576

-DN�PıŀHWH�YLGÝW��SR�MLŀ�QXGQ«P�3/$�MH�ÏWHQ¯�MR\VWLFNX�
YODVWQÝ�]£OHŀLWRVW�XNO£G£Q¯�GR�DNXPXO£WRUX�REVDKX�KDUGZDURY«�
ORNDFH�67,&.���'�����D�MHKR�GHPDVNRY£Q¯�Ï¯VO\���������D����
$7$5,�MR\VWLFN�QDVWDYXMH�MHGHQ�QHER�Y¯FH�]H�VSRGQ¯FK�ÏW\ě�
ELWı�Y�ORNDFL��'����QD�QXOX�GOH�Q£VOHGXM¯F¯KR�SěHGSLVX��ELW�
2�SUR�SRK\E�QDKRUX��ELW���SUR�GROı��ELW���SUR�SRK\E�GROHYD�
D�ELW���GRSUDYD��-HVWOLŀH�DQL�MHGHQ�WÝFKWR�ELWı�QHQ¯�QDVWDYHQ�
QD�QXOX��MH�MR\VWLFN�YH�Y¿FKR]¯�SROR]H��9ģLPQÝWH�VL��ŀH�QHQ¯�
PRŀQ«��DE\�E\O�MR\VWLFN�QDMHGQRX�Y�SROR]H�QDKRUX�D�GROı��DOH�
MH�PRŀQ«��DE\�E\O�]£URYHĊ�Y�SROR]H�GROı�D�GROHYD�QHER�QDKRUX�
D�GROHYD�DSRG�

8YHGHQ¿�SURJUDP�QHEXGH�SUDFRYDW��MDN�MVWH�VL�SUDYGÝSRGREQ«�
YģLPOL��SURWRŀH�VH�Y�QHP�Y\VN\WXML�ÏW\ěL�QHGHILQRYDQ£�Q£YÝVW¯�
83��'2:1��/()7�D�5,*+7��Y�SěHNODGX�SRVWXSQÝ�1$+258��'2/İ��
'2/(9$�D�'235$9$���3ěLG£PH�WHG\�UXWLQ\��NWHU«�Y�]£YLVORVWL�QD�
VPÝUX�SRK\EX�MR\VWLFNX�RģHWě¯�SRK\E�KU£ÏH�SR�REUD]RYFH�

1HMGě¯YH�VL�YģLPQÝWH��ŀH�NDŀG¿�]�RGND]ı�QD�Q£YÝVW¯�SUR�
GDQ¿�VPÝU�MR\VWLFNX�SRXŀ¯Y£�LQVWUXNFL�%(4��(IHNW�W«WR�LQ-
VWUXNFH�MH��ŀH�ě¯N£��]GD�Y¿VOHGHN�ORJLFN«KR�VRXÏLQX�ELWX�
V�QDQXFHQRX�MHGQLÏNRX�D�KRGQRW\�QDOH]HQ«�Y�ORNDFL�67,&.�MH�
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QXOD�QHER�MHGQD��-HVWOLŀH�MH�WR�QXOD��MR\VWLFN�E\O�Y\FK¿-
OHQ�GR�GDQ«KR�VPÝUX��3RSěHP¿ģOHMWH�R�WRP��9¯PH��ŀH�MHVWOLŀH�
P£�E¿W�Y¿VOHGHN�QXOD��PXV¯�E¿W�Y�MHGQRP�QHER�GUXK«P�Ï¯VOH�
YģHFKQ\�ELW\�QDVWDYHQ\�QD�QXOX��9�Sě¯SDGÝ�Ï¯VHO���������D���
MVRX�YģHFKQ\�ELW\�Dŀ�QD�MHGHQ�QXORY«��WDNŀH�Y�Ï¯VOH�]�OR-
NDFH�67,&.�PXV¯�E¿W�SU£YÝ�Sě¯VOXģQ¿�ELW�URYHQ�QXOH��MHVWOLŀH�
Y¿VOHGHN�RGPDVNRY£QL�RSHUDFL�$1'�MH�URYHQ�QXOH��8YHÑPH�VL�
NRQNU«WQ¯�Sě¯NODG\�Y\FK¿OHQ¯�MR\VWLFNX�Y�MHGQRP�]H�VPÝUı�
D�MHMLFK�RGPDVNRY£Q¯�Ï¯VOHP���

-R\VWLFN���67,&.���$1'�������������Ï¯VOD�ELWı�
GRSUDYD��������������������������
���������������������������������
��������������9¿VOHGHN� ���������

9LG¯PH��ŀH�Y¿VOHGHN�MH�QHQXORY¿��3URWRŀH�MVPH�MR\VWLFNHP�
SRKOL�GRSUDYD�D�WHVWRYDOL�SRK\E�GROHYD��MH�Y¿VOHGHN�VSU£YQ¿��
-LQ¿�Sě¯NODG�

-R\VWLFN���67,&.���$1'�������������Ï¯VOD�ELWı�
GROHYD���������������������������
���������������������������������
��������������9¿VOHGHN� ���������

9¿VOHGHN�MH�URYHQ�QXOH�D�WHVW�WHG\�SUDFXMH�VSROHKOLYÝ��
-H�WěHED�]GıUD]QLW��ŀH�YģHFKQ\�WěL�SRORK\�MR\VWLFNX�GROHYD�
�GROHYD�QDKRUX��GROHYD��GROHYD�GROı��E\�E\O\�RGPDVNRY£Q\�
VSU£YQÝ��SURWRŀH�GUXK¿�ELW�MH�Y�WÝFKWR�Sě¯SDGHFK�QDVWDYHQ�QD�
QXOX��=D�]P¯QNX�WDN\�VWRM¯��ŀH�KRUQ¯�ÏW\ěL�ELW\�]FHOD�VWHMQ¿P�
]SıVREHP�RGU£ŀHM¯�Y\FK¿OHQ¯�MR\VWLFNX�SěLSRMHQ«KR�GR�GUXK«�
]G¯ěN\�

6DPR]ěHMPÝ�H[LVWXM¯�L�MLQ«�]SıVRE\��MDN�QDSVDW�Y¿ģH�QD-
SVDQ¿�SURJUDP��7ěHED�Y£V�MLŀ�QDSDGOR�SRXŀ¯W�RģHWěXM¯F¯�UXWLQX�
SUR�NDŀG¿�VPÝU�MDNR�Y�Q£VOHGXM¯F¯P�Y¿ĊDWNX�

��������3/$
��������/'$�67,&.
��������$1'���
��������%1(�'�
��������-65�83
�����'��/'$�67,&.
��������$1'���
��������%1(�'�
��������-65�'2:1
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.$3,72/$�'(9�7�

&(175�/1��9�9�6<67�0�9�$7$5,�32Î�7$Î�&+

9�NWHU«PNROLY�SRÏ¯WDÏRY«P�V\VW«PX�SRMP\�96783�D�9�6783�
R]QDÏXM¯�NRPXQLNDFL�PH]L�PLNURSURFHVRUHP�D�OLERYROQ¿P�YQÝM-
ģ¯P�]Dě¯]HQ¯P���NO£YHVQLF¯��REUD]RYNRY¿P�HGLWRUHP��WLVN£UQRX��
PDJQHħ£NHP��GLVNHWRYRX�MHGQRWNRX�DSRG��26�$7$5,��WDN�MDN�
PQRKR�GDOģ¯FK�SRÏ¯WDÏı��REVDKXMH�UXWLQ\��SUR�NRPXQLNDFL�V�OL-
ERYROQ¿P�]�WÝFKWR�]Dě¯]HQ¯�QD�QÝNROLND�¼URYQ¯FK��7R��FR�ÏLQ¯�
$7$5,�V\VW«P�WDN�MHGQRGXFK¿P��]�KOHGLVND�SURJUDP£WRUVN«KR�
SRXŀLW¯��D�]£URYHĊ�XQLN£WQ¯P��MH�IDNW��ŀH�YģHFKQD�YQÝMģ¯�]D-
ě¯]HQ¯�MVRX�REVOXKRY£QD�W¿Pŀ�]SıVREHP��2GOLģHQD�MVRX�SRX]H�
QHSDWUQ¿PL�]PÝQDPL�YH�9�9�UXWLQ£FK�

9VWXSHP�UR]XP¯PH�LQIRUPDFL�PLNURSURFHVRUX�]�YQÝMģ¯KR�
VYÝWD��QDSě��NO£YHVQLFH��9¿VWXSHP�UR]XP¯PH�ÏLQQRVW�RSDÏ-
QRX��MHOLNRŀ�LQIRUPDFH�Y\VWXSXMH�]�SRÏ¯WDÏH�YHQ��QDSě��QD�
WLVN£UQX��9�GDOģ¯P�SRNUDÏRY£Q¯�EXGHPH�FHQWU£OQ¯�9�9�V\V-
W«P�R]QDÏRYDW�&,2��]NUDWND�MH�G£QD�DQJOLFN¿PL�VORY\�&HQWUDO�
,QSXW�2XWSXW��

9HNWRU\�Y�SRÏ¯WDÏ¯FK�$7$5,

-Lŀ�Gě¯YH�MVPH�VH�]P¯QLOL��ŀH�WHFKQLN\�D�UXWLQ\�SRXŀ¯-
YDQ«�Y�W«WR�NQL]H�EXGRXێ�FKRGLWی�QD�YģHFK�GUX]¯FK�$7$5,��
SURWRŀH�ILUPD�$7$5,�VH�]DUXÏLOD��ŀH�YHNWRU\�UXWLQ�Y�26�VH�
QH]PÝQ¯��9�26�YDģHKR�$7$5,�MH�W]Y��7$%8/.$�2'6.2.İ��MHŀ�RE-
VDKXMH�DGUHV\�YģHFK�NO¯ÏRY¿FK�UXWLQ�QH]E\WQ¿FK�N�SURJUDPRY£Q¯�
Y�DVVHPEOHUX��7DEXOND�MH�XORŀHQD�QD�SDPÝħRY¿FK�ORNDF¯FK�RG�
DGUHV\��(����SR��(��'�Y�SRÏ¯WDÏL�$7$5,�����V�UH]LYL]¯�%�Y\-
SDG£�WDNWR�

$GUHVD��2EVDKXMH�LQVWUXNFL
--------------------------
)�������-03��('($
(�������-03��(')�
(�������-03��(�&�
(�������-03��(���
(��&����-03��(�('
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(�������-03��(���
(�������-03��(���
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7HQWR�W\S�NRQVWUXNFH�E\�SUDFRYDO�EH]�MDN¿FKNROLY�SRW¯ŀ¯�
V�MHGQ¯P�DOH��UXWLQD�MH�QHSěHP¯VWLWHOQ£��/RNDFH�83��'2:1��
/()7�D�5,*+7�PXV¯�E¿W�]DKUQXW\�Y�SURJUDPX��D�MHVWOLŀH�VH�QD�
QÝ�RGYRO£PH�LQVWUXNF¯�-65��]QDPHQ£�WR��ŀH�MGH�R�QHSěHP¯VWL-
WHOQ¿�SURJUDP��-HVWOLŀH�R�SěHP¯VWLWHOQRVW�SURJUDPX�VWRM¯WH��
PıŀHWH�SV£W�UXWLQ\�V�-65��3URWRŀH�YģDN�F¯OHP�W«WR�SXEOLNDFH�
MH�SV£W�FR�QHMY¯F�UHORNRYDWHOQ¿FK�SURJUDPı��EXGHPH�G£OH�SUD-
FRYDW�V�UXWLQRX�EH]�-65�

-DN�VH�SRK\EXMH�KU£ÏHP�Y�30*��SOD\HU�PLVVLOH�JUDSKLFV�"�
+RUL]RQW£OQ¯�SRK\E�MH�MHGQRGXFK¿���GR�Sě¯VOXģQ«KR�UHJLVWUX�
KRUL]RQW£OQ¯�SRORK\�Sě¯VOXģQ«KR�KU£ÏH�XORŀ¯PH�MHKR�KRUL-
]RQW£OQ¯�VRXěDGQLFL��9�Sě¯SDGÝ�SUYQ¯KR�KU£ÏH��KU£ÏH����MH�
UHJLVWU�XP¯VWÝQ�QD�DGUHVH��'�����%XGHPH�KR�QD]¿YDW�+326��D�GR�
SURJUDPX��NWHU¿P�VH�]DE¿Y£PH��PXV¯PH�SěLGDW�ě£GHN

����+326�� ��'���

MHQŀ�Q£P�XPRŀQ¯�VH�QD�QÝM�RGYRO£YDW�SRPRF¯�Q£YÝVW¯�

$OH�FR�V�SRK\EHP�YHUWLN£OQ¯P"�3RK\E�YHUWLN£OQ¯�VH�XVNX-
WHÏĊXMH�SěHVXQHP�NDŀG«KR�E\WX�QD�QRYRX�SR]LFL��FRŀ�MH�WDN«�
GıYRG��SURÏ�MVPH�PXVHOL�]DY«VW�QHSě¯PRX�DGUHVX�SUR�<�RYRX�
VRXěDGQLFL��9\VWDÏ¯PH�V�SRX]H�MHGQRX�QHSě¯PRX�DGUHVRX��SUR-
WRŀH�KU£ÏHP�SRK\EXMHPH�SRX]H�R�MHGHQ�E\WH���MHKR�SıYRGQ¯�
SRORK\��%XGHPH�SěHGSRNO£GDW��ŀH�KU£Ï�MH�Y\VRN¿�RVP�E\Wı�D�ŀH�
VH�MHGQ£�R�SU£]GQ¿�ÏWYHUHF��&KFHPH�OL�KU£ÏH�SěHP¯VWLW�QD�RE-
UD]RYFH�R�MHGHQ�E\WH�Y¿ģH��PXV¯PH�]DÏ¯W�SěHPLVħRYDW�VKRUD�
GROı��.G\E\FKRP�]DÏDOL�SěHPLVħRYDW�]HVSRGX��SěHSVDOL�E\FKRP�
VL�Y\ģģ¯�E\WH�D�W¯P�KR�]WUDWLOL��1£]RUQÝ�WR�EXGH�Y\SDGDW�
WDNWR�

SěHG�SRK\EHP����SR�SRK\EX
��������������������������
�����������������;;;;;;;;�
�;;;;;;;;��������;������;�
�;������;��������;������;�
�;������;��������;������;�
�;������;��������;������;�
�;������;��������;������;�
�;������;��������;������;�
�;������;��������;;;;;;;;�
�;;;;;;;;�����������������
��������������������������

$QDORJLFN\�SěL�SRK\EX�GROı�]DÏQHPH�SěHPLVħRYDW�VKRUD�
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1DNRQHF�MH�WX�MHģWÝ�MHGHQ�SUREO«P��6SRGQ¯�KUDQD�QDģHKR�
KU£ÏH���ÏWYHUFH�E\�SR�SRK\EX�E\OD�GYRMLW£��SURWRŀH�DÏNROLY�
MVPH�ML�]NRS¯URYDOL�QD�VSU£YQRX�SR]LFL�R�MHGHQ�E\WH�Y¿ģH��QD�
MHM¯�SıYRGQ¯�SR]LFL�MVPH�QHXP¯VWLOL�QLF�D�RQD�WDP�]ıVWDOD��
3RNXG�E\FKRP�WRWR�QHRSUDYLOL��REU£]HN�E\�Y\SDGDO�WDNWR�

;;;;;;;;
;������;
;������;
;������;
;������;
;������;
;������;
;;;;;;;;
;;;;;;;;

9H�VNXWHÏQRVWL��SRNXG�WHQWR�QHGRVWDWHN�QHRGVWUDQ¯PH��EXGH�
KU£Ï�]D�VHERX�]DQHFK£YDW�RKRQ��FRŀ�MH�HIHNW�MLVWÝ�]DM¯PDY¿��
DOH�QHQ¯�WR�WR��FR�MVPH�FKWÝOL��1DģWÝVW¯�QHQ¯�WÝŀN«�WHQWR�
SUREO«P�Y\ěHģLW��SURVWÝ�EXGHPH�SěHPLVħRYDW�R�MHGHQ�E\WH�Y¯FH��
QHŀ�NROLND�MH�KU£Ï�WYRěHQ��9ģLPQÝWH�VL��ŀH�MHOLNRŀ�MH�KU£Ï�
WYRěHQ�RVPL�E\W\�D�P\�SěHP¯VW¯PH�GHYÝW�V�W¯P��ŀH�GR�EXĊN\��
NGH�E\OD�VSRGQ¯�KUDQD��YORŀ¯PH�QXOX��-H�]ěHMP«��ŀH�WHQW¿ŀ�
SUREO«P�QDVWDQH�SěL�SRK\EX�KU£ÏHP�GROı��ĚHģHQ¯�MH�QDVQDGÝ��
1\Q¯��NG\�Y¯WH��MDN�SRK\ERYDW�KU£ÏHP�REÝPD�VPÝU\��VH�SRG¯-
YHMWH�QD�FHO¿�SURJUDP�D�SDN�VL�KR�SRS¯ģHPH�GHWDLOQÝML�
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SOD\�OLVW�D�UXWLQX�URORY£Q¯��1D�ě£GNX����GR�QDģ¯�UR]ģ¯ěHQ«�
95$0�N\�SRX]H�YORŀ¯PH�QÝNROLN�YHUWLN£OQ¯FK�ě£GNı��DE\FKRP�
PÝOL�Ï¯P�URORYDW��1D�ě£GNX����MH�SRPRF¯�'/6&52//��VHVWDYHQ�
QRY¿�GLVSOD\�OLVW��W«WR�UXWLQÝ�MH�WDN«�SěHG£QD�DGUHVD�ěH-
WÝ]FH�6&52//���WDNŀH�PıŀH�E¿W�YORŀHQD�GR�VQ¯PNRY«KR�]DWHPQÝQ¯�
�9%,���3URWRŀH�VH�QHFK\VW£PH�GÝODW�QLF�MLQ«KR��SRX]H�SR]RUR-
YDW�URORY£QL��MH�QD�ě£GNX����VP\ÏND��NWHU«�XGUŀXMH�SURJUDP�
Y�FKRGX��]DW¯PFR�SURJUDP�SěHUXģHQ¯�VQ¯PNRY¿P�]DWHPQÝQ¯P��QDģH�
URORYDF¯�UXWLQD��VL�GÝO£�VY«��3RNXG�VH�EXGHWH�QD�WHQWR�SUR-
JUDP�G¯YDW�Sě¯OLģ�GORXKR��QHQHVHPH�RGSRYÝGQRVW�]D�YDģH�ÏLQ\�
��MH�WR�WRWLŀ�K\SQRWLFN«�

7¯PWR�X]DY¯U£PH�Q£ģ�SěHKOHG�GLVSOD\�OLVWX��]REUD]RYDF¯�
SDPÝWL��95$0���RģHWěHQ¯�SěHUXģHQ¯�D�MHPQ«KR�URORY£QL��1\Q¯�
E\VWH�PÝOL�E¿W�VFKRSQL�Y\WYRěLW�FHONHP�VORŀLW«�D�Q£URÏQ«�UX-
WLQ\�Y�DVVHPEOHUX�D�EH]�YÝWģ¯FK�SRW¯ŀL�MH�SRXŀ¯W�YH�YDģLFK�
%$6,&RYVN¿FK�SURJUDPHFK�
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YHUWLN£OQÝ��PXVHOL�E\FKRP�NH�NDŀG«�DGUHVH�SěLÏ¯VW������DE\-
FKRP�GRV£KOL�KUXE«KR�URORY£Q¯�R�MHGHQ�ě£GHN�QDKRUX��SěL�XŀLW¯�
QRUP£OQ¯�95$0�E\FKRP�SěLÏHWOL������9�WRPWR�F\NOX�SRXŀ¯Y£PH�
UHJLVWU�;�MDNR�Ï¯WDÏ�E\Wı�D�QH�MDNR�Ï¯WDÏ�ě£GNı��PXV¯PH�KR�
WHG\�SěL�NDŀG«P�SUıFKRGX�]YÝWģRYDW��[�

1DNRQHF�QD�ě£GF¯FK�����Dŀ�����]QRYX�REQRY¯PH�UHJLVWU\��MH-
MLFKŀ�KRGQRW\�MVPH�XFKRYDOL��D�QD�ě£GNX�����RSXVW¯PH�UXWLQX�
RGVNRNHP�QD�UXWLQX�Y¿VWXSX�]�QHSě¯P«�UXWLQ\�VQ¯PNRY«KR�]DWHP-
QÝQ¯�

1\Q¯�PıŀHPH�QDSVDW�YHOPL�MHGQRGXFK¿�SURJUDP�Y�%$6,&X��NWH-
U¿P�REÝ�UXWLQ\�]SURYR]Q¯PH�
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7HQWR�SURJUDP�QHMSUYH�SRPRF¯�SRGSURJUDPı�QD�ě£GF¯FK�
������D�������XORŀ¯�GR�ěHWÝ]Fı�SURJUDP�Y\WY£ěHM¯F¯�GLV-
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���(�$�&(��������������/'$�;/2&
������'����������������67$�+3263�
�����������������������576��

3RG¯YHMPH�VH�QD�VWDYEX�SURJUDPX�MDNR�FHONX��1HMSUYH�]MLģ-
ħXMHPH��]GD�E\O�MR\VWLFN�Y\FK¿OHQ��QDKRUX��-HVWOLŀH�DQR��
SURJUDP�SRNUDÏXMH�RG�Q£YÝVW¯�83��-HVWOLŀH�QH��]MLģħXMHPH��
]GD�QDVWDOR�Y\FK¿OHQL�GROı�D�SRSě¯SDGÝ�SRNUDÏXMHPH�RG�'2:1��
9�RERX�Sě¯SDGHFK�VH�SR�SRK\EX�KU£ÏH�YU£W¯PH�]SÝW�D�]NRQW-
UROXMHPH�SRK\E�GR�VWUDQ��SURWRŀH�MH�PRŀQ«�SRK\ERYDW�KU£ÏHP�
YHUWLN£OQÝ�L�KRUL]RQW£OQÝ�]£URYHĊ��7DWR�]SÝWQ£�NRQWUROD�MH�
]DMLģWÝQD�QXFHQ¿P�YÝWYHQ¯P�SURJUDPX�QD�ě£GF¯FK�����D������
7RWLŀ�QD�ě£GNX�����PXV¯�E¿W�SěHQRVRY¿�ELW��FDUU\�ELW��QDVWD-
YHQ��SURWRŀH�NG\E\�QHE\O��ě£GHN�����E\�SURJUDP�SRVODO�SU\Ï�RG�
ě£GNX�����

1D�ě£GNX�����MH�QXFHQ«�YÝWYHQ¯�MHģWÝ�]ěHMPÝMģ¯��SURWRŀH�
R�ě£GHN�Gě¯Y�Y\QXOXMHPH�SěHQRVRY¿�ELW�D�SDN�NODGHPH�SRGP¯QNX�
YÝWYHQ¯�%&&��3W£WH�VH��SURÏ�QH�SURVWÝ�VNRÏLW�]SÝW�QD�DGUHVX�
6,'("�3URWRŀH�FKFHPH�]DFKRYDW�SěHP¯VWLWHOQRVW�SURJUDPX��7¯PWR�
]SıVREHP�VH�WHG\�Y\KQHPH�VNRNX�QD�DEVROXWQ¯�DGUHVX�

-DNPLOH�MVPH�RWHVWRYDOL�KRUL]RQW£OQ¯�L�YHUWLN£OQ¯�SRK\E��
MVPH�KRWRYL�D�PıŀHPH�VH�YU£WLW�]SÝW�GR�%$6,&X��9ģLPQÝWH�VL��
ŀH�Y�SURJUDPX�MVRX�Dŀ�WěL�LQVWUXNFH�576��1LNGH�QHQ¯�SV£QR��
ŀH�UXWLQD�PıŀH�P¯W�SRX]H�MHGQR�576��=�QDģHKR�SURJUDPX�O]H�
Y\VNRÏLW��MHVWOLŀH�MH�MR\VWLFN�YHUWLN£OQÝ��ě£GHN������QHER�
MHVWOLŀH�MVPH�KU£ÏH�SěHP¯VWLOL�GROHYD��ě£GHN������QHER�GR-
SUDYD��������SURWRŀH�Y�NWHU«PNROLY�]�WÝFKWR�Sě¯SDGı�MVPH�
Y\ÏHUSDOL�YģHFKQ\�PRŀQRVWL�SRK\EX�

.U£WN£�UXWLQD�RģHWěXM¯F¯�KRUL]RQW£OQ¯�SRK\E�ÏWH�VW£YDM¯F¯�
;�RYRX�VRXěDGQLFL�]�MHM¯�XFKRY£YDF¯�ORNDFH��EXÑ�ML�GHNUHPHQ-
WXMH�QHER�LQNUHPHQWXMH�D�XORŀ¯�QRYRX�KRGQRWX�MDN�GR�+3263���
WDN�GR�XFKRY£YDF¯�ORNDFH�

1\Q¯�VL�Y\VYÝWOHPH�YHUWLN£OQ¯�SRK\E��3URWRŀH�SRK\E�QD-
KRUX�SěHGSRNO£G£�GHNUHPHQWRY£Q¯�<�RY«�VRXěDGQLFH�R�MHGQD�
�Ï¯P�QLŀģ¯�<��W¯P�Y¿ģH�QD�REUD]RYFH�KU£Ï�MH���EXGHPH�YODVWQÝ�
GHNUHPHQWRYDW�</2&��6�Y¿KRGRX�WDN�PıŀHPH�XÏLQLW�QD�]D-
Ï£WNX�UXWLQ\���SR�GHNUHPHQWDFL�WRWLŀ�</2&�XND]XMH�QD�EXĊNX��
NDP�SDWě¯�KRUQ¯�KUDQD�KU£ÏH���ÏWYHUFH��7¯P��ŀH�QDVWDY¯PH�<�
�UHJLVWU��QD�MHGQD��XPRŀQ¯PH��DE\�Sě¯ND]�V�Q£YÝVW¯P�83��XND-
]RYDO�QD�SıYRGQ¯�EXĊNX�KRUQ¯�KUDQ\��3RW«�<�GHNUHPHQWXMHPH�
D�Q£VOHGXM¯F¯�LQVWUXNFH�67$�XORŀ¯�E\WH�QD�MHKR�QRYRX�SR]LFL�
QD�REUD]RYFH��3RWRP�PXV¯PH�<�GYDNU£W�LQNUHPHQWRYDW���MHG-
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3URWRŀH�VH�WDWR�UXWLQD�EXGH�RGE¿YDW�Y�LQWHUYDOX�VQ¯PNR-
Y«KR�]DWHPQÝQ¯��MH�QD�ě£GF¯FK�����Dŀ�����SURYHGHQD�¼VFKRYD�
RERX�UHJLVWUı��DNXPXO£WRUX�D�;��NWHU¿FK�EXGHPH�SRXŀ¯YDW��'£OH�
QD�ě£GF¯FK�����Dŀ�����U\FKOH�SUREÝKQHPH�F\NOHP�SěHV�YģHFK�
��ELWı�UHJLVWUX�+6&52/�V�W¯P��ŀH�SěHG�Y\VNRÏHQ¯P�]�F\NOX�
QDVWDY¯PH�+6&52/�QD����9�GDOģ¯P�F\NOX��ě£GN\�����Dŀ������MHG-
QRGXģH�SURMGHPH�FHO¿�GLVSOD\�OLVW�D�]YÝWģ¯PH�NDŀGRX�DGUHVX�
R���E\WH��Ï¯Pŀ�GRF¯O¯PH�KUXE«KR�URORY£Q¯��.G\E\FKRP�URORYDOL�
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=QDN�Y�JUDILFN«P�UHŀLPX���MH�ģLURN¿���ELWı��+UXE«KR�URORY£Q¯�
VH�GRV£KQH�WDN��ŀH�VH�Y�MHGQRP�NURNX�URORY£Q¯�SěHP¯VW¯�MHGHQ�
]QDN�EXÑ�GRSUDYD�QHER�GROHYD��0\�YģDN�FKFHPH�MHPQ«�URORY£Q¯��
YH�NWHU«P�VH�]QDN�SěHP¯VW¯�Y�MHGQRP�NURNX�GROHYD�QHER�GRSUDYD�
R�ģ¯ěNX�MHGQRKR�ELWX��$7$5,�Q£P�]D�W¯PWR�¼ÏHOHP�G£Y£�N�GLV-
SR]LFL�UHJLVWU�QD]¿YDQ¿�+6&52/���'������2GSRY¯GDM¯F¯�UHJLVWU�
YHUWLN£OQ¯KR�URORY£Q¯��NWHU¿�SUDFXMH�¼SOQÝ�VWHMQ¿P�]SıVREHP��
VH�MPHQXMH�96&52/���'�����

+6&52/�Q£P�]DEH]SHÏ¯�URORY£Q¯�RVPLELWRY«KR�]QDNX�R�ģ¯ěNX�
MHGQRKR�ELWX��DOH�SDN�PXV¯�E¿W�Y\QXORY£Q��3RNXG�VH�GR�+6&52/�
]DS¯ģH�QXOD��MH�SR]LFH�]QDNX�QRUP£OQ¯��-HVWOLŀH�GR�+6&52/�
]DS¯ģHPH����]QDN�VH�SRVXQH�R�MHGHQ�]QDN�GROHYD��=DSLVRY£Q¯�
SRVWXSQÝ�KRGQRW�����Dŀ���]QDN�SRVXQXMHPH��3R�]DSV£Q¯�VHGPLÏN\�
]DS¯ģHPH�QXOX�D�FHO¿�]QDN�SRVXQHPH�R�FHORX�ģ¯ěNX�]QDNX�GROHYD�
]PÝQRX�DGUHV\�Y�LQVWUXNFL�/06�QD�NDŀG«P�ě£GNX��1£]RUQÝ�FHO«�
VLWXDFH�Y\SDG£�WDNWR�

Î¯VOR�]DSVDQ«�GR�+6&52/
---------------------------
�����������������������
---------------------------
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3R�XNRQÏHQ¯�FHO«KR�F\NOX�RG���GR���PıŀHPH�FHO¿�SRVWXS�
]QRYX�RSDNRYDW��7DNWR�PıŀHPH�SURURORYDW�FHORX�ģ¯ěNX�95$0�N\��
5XWLQD�XYHGHQ£�Q¯ŀH�GRNRQFH�DQL�QHWHVWXMH�ģ¯ěNX�SDPÝWL��WDNŀH�
SRNXG�ML�QHFK£WH�EÝŀHW�GRVWDWHÏQÝ�GORXKR��SURUROXMH�VH�Dŀ�QD�
YUFKRO�SDPÝWL��=¯VN£WH�]FHOD�QRY¿�D�VY¿P�]SıVREHP�L�XQLN£WQ¯�
Q£KOHG�QD�RSHUDÏQ¯�V\VW«P�YDģHKR�$7$5,�

1\Q¯��NG\�Y¯PH��FR�EXGHPH�GÝODW��VL�SURKO«GQÝPH�SURJUDP�
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QRX�NYıOL�SěHGFKR]¯�GHNUHPHQWDFL��SRGUXK«�DE\FKRP�VH�GRVWDOL�
N�GDOģ¯PX�E\WX�KU£ÏH��SURWRŀH�]DÏ¯Q£PH�V�<� ���D�SěHPLVħXMHPH�
GHYÝW�E\Wı��EXGHPH�NRQÏLW��NG\ŀ�<� �����3RNXG�MVPH�VNRQÏLOL�
V�SěHP¯VħRY£Q¯P��QXFHQ¿P�YÝWYHQ¯P�VH�GRVWDQHPH�NH�NRQWUROH�
KRUL]RQW£OQ¯KR�SRK\EX��7HFKQLND�QHSě¯P«KR�DGUHVRY£QL�Q£P�EH]�
]E\WHÏQ¿FK�]PDWNı�XPRŀĊXMH�Y\E¯UDW�]�MHGQ«�D�XNO£GDW�GR�GUXK«�
EXĊN\�

3UR�SRK\E�KU£ÏH�GROı�SR�REUD]RYFH�MVPH�SRXŀLOL�QHSDWUQÝ�
RGOLģQ¿�DOJRULWPXV��-DN�MLŀ�E\OR�ěHÏHQR�Gě¯YH��]DÏQHPH�V�QHM-
VSRGQÝMģ¯P�E\WHP��W]Y��GQHP��1DVWDY¯PH�< ���Y�WRPWR�Sě¯SDGÝ�
VH�MHGQ£�R�E\W\���Dŀ�����'DOģ¯�SRVWXS�MH�]ěHMP¿��SRVWXSQ«�
Y\E¯U£Q¯�D�XNO£G£QL�MHGQRWOLY¿FK�E\Wı�]D�VRXÏDVQ«KR�GHNUH-
PHQWRY£Q¯��SRSě¯SDGÝ�LQNUHPHQWRY£Q¯�UHJLVWUX�<�RSDNXMHPH�WDN�
GORXKR��GRNXG�KRGQRWD�Y�<�MH�YÝWģ¯�QHER�URYQD�QXOH��-HVWOLŀH�
WRPX�WDN�QHQ¯��XORŀ¯PH�GR�SıYRGQÝ�QHMQLŀģ¯KR�E\WX�QXOX��
.�WRPX�MH�]DSRWěHE¯�LQNUHPHQWRYDW�UHJLVWU�<��SURWRŀH�N�WR-
PXWR�ERGX�SURJUDPX�VH�YODVWQÝ�GRVWDQHPH��Dŀ�NG\ŀ�EXGH�KRGQRWD�
Y�UHJLVWUX�<�]£SRUQ£��WM���))�KH[DGHFLP£OQÝ��3RW«�LQNUHPHQWX-
MHPH�QHSě¯PRX�DGUHVX�</2&��SURWRŀH�MVPH�KU£ÏHP�SRKOL�R�MHGQX�
SR]LFL�GROı�QD�REUD]RYFH��1XFHQ¿P�YÝWYHQ¯P�VH�YU£W¯PH�]SÝW�
]NRQWURORYDW�KRUL]RQW£OQ¯�SRK\E��9ģLPQÝWH�VL��ŀH�SěL�SRK\EX�
QDKRUX�SR�REUD]RYFH�MVPH�YODVWQÝ�SěHP¯VħRYDOL�GHYÝW�E\Wı��
DOH�SěL�SRK\EX�GROı�SRX]H�RVP�D�SRWRP�MVPH�Y\PD]DOL�]£YRM�
YORŀHQ¯P�QXO\�GR�Sě¯VOXģQ«�SDPÝħRY«�EXĊN\��3RXŀLOL�MVPH�REÝ�
PHWRG\��DE\FKRP�XN£]DOL��MDN�NDŀG£�]�QLFK�SUDFXMH�

0LPRFKRGHP��PRKOL�E\VWH�Y]Q«VW�Q£PLWNX��ŀH�ÏWHQ¯�MR\-
VWLFNX�SURE¯K£�YH�ÏW\ěHFK�RGGÝOHQ¿FK�Ï£VWHFK��D�FR�VH�WHG\�
VWDQH��MHVWOLŀH�VH�SRORKD�MR\VWLFNX�PH]LW¯P�]PÝQ¯"�6SRÏ¯WHMPH�
VL�ÏDV��]D�NWHU¿�VH�ÏWHQL�MR\VWLFNX�Y\NRQ£��9LG¯PH��ŀH�FHO«�
ÏWHQ¯�QHWUY£�G«OH�QHŀ����PLNURVHNXQG��1HPÝMWH�WHG\�ŀ£GQ«�
REDY\��ŀH�E\VWH�PH]LW¯P�VWLKOL�S£NRX�SRKQRXW�

$�RSÝW�VH�GRVW£Y£PH�N�]£YÝUHÏQ«�Ï£VWL�QDģHKR�VQDŀHQ¯��D�WR�
SěHYHGHQ¯�VWURMRY«�UXWLQ\�GR�%$6,&X�

���723 3((.�������
���32.(�����723
���*5$3+,&6��
���30%$6( 723
���
���32.(�������723
���,1,7; ���
���,1,7< ��
���32.(�������
���32.(��������
����*268%������



82

����)25�, 30%$6(�����72�30%$6(����
����32.(�,��
����1(;7�,
����5(6725(������
����4 30%$6(�����,1,7<
����)25�, 4�72�4��
����5($'�$
����32.(�,�$
����1(;7�,
����32.(�������,1,7;
����<+, ,17�4�����
����</2 �30%$6(�����,1,7<��<+,
���
����32.(�����</2
����32.(�����<+,
����32.(�����,1,7;
����32.(�������
����4 865�$'5�-2<67,&.���
����*272����
������',0�-2<67,&.�����
������)25�, ��72���
������5($'�$
������-2<67,&.��,�,� &+5��$�
������1(;7�,�5(7851
������'$7$��������������������������������
������'$7$�������������������������������
������'$7$��������������������������������
������'$7$��������������������������������������
������'$7$�������������������������������������
������'$7$���������������������������������������
������'$7$�������������������������������������
������'$7$�������������������������������������
������'$7$����������������������
������'$7$��������������������������������

1D�ě£GNX�����MH�RGVNRN��GR�SRGSURJUDPX�QD�ě£GNX��������NGH�
VH�FHO£�VWURMRY£�UXWLQD�XORŀ¯�GR�ěHWÝ]FH�-2<67,&.���9RO£QL�
UXWLQ\�MH�QD�ě£GNX������9ģLPQÝWH�VL��ŀH�ě£GHN�����YUDF¯�ě¯-
]HQ¯�SURJUDPX�VW£OH�QD�ě£GHN������WHG\�VH�VW£OH�RSDNXMH�ÏWHQ¯�
MR\VWLFNX��6DPR]ěHMPÝ�O]H�SURJUDP�UR]ģ¯ěLW�V�W¯P��ŀH�SR�XUÏL-
W«P�ÏDVH�MH�WěHED�VH�YŀG\�YU£WLW�QD�ě£GHN������9ģLPQÝWH�VL��
MDN�MH�SRK\E�KU£ÏH�SO\QXO¿��=NXVWH�Y\WYRěLW�UXWLQX�RģHWěXM¯F¯�
SRK\E�KU£ÏH�Y�%$6,&X��9LG¯WH��MH�YHUWLN£OQ¯�SRK\E�NRVWUEDW¿�
D�QHRKUDEDQ¿�

9\PRŀHQRVW¯�WRKRWR�SURJUDPX�MH��ŀH�YODVWQÝ�YģHFKQ\�SDUD-
PHWU\�30�JUDILN\��EDUYD�KU£ÏH��MHKR�WYDU�D�YHOLNRVW�D�GDOģ¯��
MVRX�QDVWDYHQ\�Y�%$6,&X��WDNŀH�UXWLQX�ÏWHQ¯�MR\VWLFNX�O]H�
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QLŀģ¯�E\WH�SěHGFK£]HM¯F¯�DGUHV\�D�SěLÏWHPH�N�QÝPX������ě£GN\�
����Dŀ�������3ěHG�VÏ¯W£Q¯P�QH]DSRPHĊWH�XSODWQLW�LQVWUXNFL�
&/&��7¯PWR�]SıVREHP�EXGH�NDŀG¿�Q£VOHGXM¯F¯�ě£GHN�R�����E\Wı�
Y¿ģH�QHŀ�SěHGFK£]HM¯F¯��WDNŀH�NDŀG¿�ě£GHN�EXGH�P¯VWR����E\Wı�
GORXK¿�����E\Wı�

=G£�VH��ŀH�QD�ě£GF¯FK�����Dŀ�����VH�QHGÝMH�QLF��ŀH"�
.�MDN«PXVL�Ï¯VOX�VH�SěLÏ¯W£���D�XNO£G£�VH�GR�SDPÝWL��
1H]DSRP¯QHMWH�YģDN��ŀH�NDŀG«�VÏ¯W£Q¯�VH�GÝMH�VSROX�V�LQGL-
NDÏQ¯P�UHJLVWUHP�SěHQRVX��FDUU\�ELW���2G�SRVOHGQ¯�LQVWUXNFH�
QHE\O�LQGLNDÏQ¯�UHJLVWU�SěHQRVX�QXORY£Q��3URWR��MHVWOLŀH�Y¿-
VOHGHN�SěHGFKR]¯KR�VÏ¯W£QL�E\O�YÝWģ¯�QHŀ������EXGH�QLŀģ¯�E\WH�
DGUHV\�XORŀHQ¿�GR�GLVSOD\�OLVWX�QD�ě£GNX�����YODVWQÝ�KRGQRWD�
VRXÏWX�PLQXV������7¯P�E\�VH�YģDN�QDVWDYLO�L�LQGLNDÏQ¯�UHJLVWU�
SěHQRVX�D�SěLÏWHQ¯�QXO\�LQVWUXNFL�$'&���]QDPHQ£�SěLÏWHQ¯�
KRGQRW\����$GUHVD�WDN�EXGH�XND]RYDW�QD�VSU£YQ£�P¯VWR��7XWR�
RSHUDFL�O]H�]DSVDW�L�MLQ¿P�]SıVREHP�
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&\NOXV�XNRQÏ¯PH�RSÝW�GHNUHPHQWDF¯�UHJLVWUX�<��3RNXG�MH�RE-
VDK�UHJLVWUX�QHQXORY¿��RSDNXMH�VH�FHO¿�F\NOXV�]QRYX��3RNXG�
MH�Y�UHJLVWUX�<�QXOD��MLŀ�]Q£P¿P�]SıVREHP�QDVWDY¯PH�LQVWUXNFL�
VNRNX�V�ÏHN£Q¯P�QD�VQ¯PNRY£�]DWHPQÝQ¯�WDN��DE\�XND]RYDOD�QD�
]DÏ£WHN�GLVSOD\�OLVWX�QD�ģHVW«�VWU£QFH��ÎLQ¯PH�WDN�QD�ě£GF¯FK�
����Dŀ������9ģLPQÝWH�VL�ě£GNı�����D������7\WR�YNO£GDM¯�DGUHVX�
QDģHKR�QRY«KR�GLVSOD\�OLVWX�GR�ORNDF¯������D�������FRŀ�MH�LQ-
WHUQ¯�YHNWRU�SRÏ£WNX�GLVSOD\�OLVWX��NWHU«KR�$7$5,��L�$17,&��
SRXŀ¯Y£�

$E\�E\OR�URORY£Q¯�U\FKO«�D�SO\QXO«��XP¯VW¯PH�QDģL�UXWLQX�
GR�LQWHUYDOX�9%,��$GUHVX�UXWLQ\�URORY£Q¯�SěHG£�VHVWDYRYDF¯�
UXWLQÝ�%$6,&RYVN¿�SURJUDP��Ě£GN\�����Dŀ�����WXWR�DGUHVX�Y\-
EHURX�]H�]£VREQ¯NX�D�SURYHGH�VH�LQVWDODFH�URORYDF¯�UXWLQ\�GR�
QHSě¯P«�Ï£VWL�VQ¯PNRY«KR�]DWHPQÝQ¯��1DNRQHF�VH�ě£GNHP�����
YU£W¯PH�GR�%$6,&X�

1\Q¯��NG\�P£PH�]NRQVWUXRYDQ¿�GLVSOD\�OLVW��Q£P�Xŀ�SRX]H�
]E¿Y£�QDSVDW�NU£WN¿�VWURMRY¿�SURJUDP��NWHU¿�EXGH�PDQLSXOR-
YDW�VH�VDPRWQRX�URORYDF¯�UXWLQRX��$E\FKRP�WRPXWR�SURJUDPX�
O«SH�SRUR]XPÝOL��SUREHUPH�VL�QHMGě¯Y�PHFKDQLVPXV�URORY£Q¯��
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=DÏQHPH�W¯P��ŀH�QD�YUFKRO�GLVSOD\�OLVWX�XORŀ¯PH��[������
FRŀ�MVRX�SU£YÝ�RQ\�SU£]GQ«�WHOHYL]Q¯�ě£GN\��'R�UHJLVWUX�<�
XORŀ¯PH�SRÏHW�ě£GNı��NWHU«�EXGHPH�NRQVWUXRYDW��'R�UHJLVWUX�;�
MVPH�XORŀLOL�Ï¯VOR����SURWRŀH�WěL�ě£GN\�GLVSOD\�OLVWX�MVPH�
MLŀ�Y\WYRěLOL��+RGQRWX�FKDUDNWHUL]XM¯F¯�NDŀG¿�ě£GHN�XORŀ¯PH�
GR�DNXPXO£WRUX�D�YORŀ¯PH�ML�QD�Sě¯VOXģQ«�P¯VWR�GR�GLVSOD\�
OLVWX��6�NDŀG¿P�Y\WYRěHQ¯P�QRY«�LQVWUXNFH�GLVSOD\�OLVWX�VH�
LQNUHPHQWXMH�UHJLVWU�;��SURWRŀH�SěHGVWDYXMH�UHODWLYQ¯�DGUHVX�
LQVWUXNFH�RG�SRÏ£WNX�GLVSOD\�OLVWX�

3URWRŀH�NDŀG£�LQVWUXNFH�MH�]£URYHĊ�L�LQVWUXNF¯�/06��]QD-
PHQ£�WR��ŀH�SR�NDŀG«�LQVWUXNFL�PXV¯�Q£VOHGRYDW�GYD�E\W\�
DGUHV\��NGH�$17,&�QDMGH�LQIRUPDFL��FR�P£�]REUD]RYDW��=DÏ£WHN�
GLVSOD\�OLVWX�E\�PÝO�XND]RYDW�QD�]DÏ£WHN�95$0��9HNWRU�]DÏ£WNX�
95$0�N\�VH�YŀG\�QDFK£]¯�QD�DGUHVH�����������$YģDN�Q£ģ�]QDÏQÝ�
UR]ģ¯ěHQ¿�GLVSOD\�OLVW�Y\ŀDGXMH�Y¯FH�95$0��D�WD�]DVH�Y¯FH�
P¯VWD�QD�XP¯VWÝQ¯��7RWR�P¯VWR�SUR�XP¯VWÝQ¯�95$0�N\�Y\WYRě¯PH�
WDN��ŀH�RG�Y\ģģ¯KR�E\WX�YHNWRUX�RGHÏWHPH����VWU£QHN��3ěHVXQ�
LQIRUPDFH�]�ORNDFH�����MH�QD�ě£GF¯FK�����Dŀ������SěHVXQ�LQ-
IRUPDFH�]�Y\ģģ¯KR�E\WX�YHNWRUX�VSROX�V�RGHÏWHQ¯P�VWU£QHN�
SUR�UR]ģ¯ěHQ¯�MH�Y\NRQ£Q�QD�ě£GF¯FK�����Dŀ������3URWRŀH�MVPH�
W¯PWR�]NRPSOHWRYDOL�MHGHQ�ě£GHN�QRY«KR�GLVSOD\�OLVWX��/06���
DGUHVD���GHNUHPHQWXMHPH�UHJLVWU�<�QD�ě£GNX�����

Ě£GN\�����Dŀ�����Y\WY£ě¯�YHONRX�VP\ÏNX��NWHU£�EXGH�Y\NR-
Q£QD���[��.DŀG¿P�SUıFKRGHP�F\NOHP�VH�Y\WYRě¯���ě£GHN�GLVSOD\�
OLVWX��3UYQ¯�LQVWUXNF¯�MH�Xŀ�]Q£P£�����3RWRP�VL�Y\W£KQHPH�
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SěLSRMLW�N�W«PÝě�YģHP�SURJUDPıP��NWHU«�ML�Y\ŀDGXM¯��3RPRF¯�
MHGQRGXFK¿FK�PRGLILNDF¯��NWHU«�VL�PıŀHWH�VDPL�Y\]NRXģHW��EXGH�
UXWLQD�RģHWěRYDW�SRK\E�L�MLQ«KR�KU£ÏH�QHŀ����ÏWHQ¯�L�GUXK«KR�
MR\VWLFNX�DSRG��0ıŀHWH�VL�SěLGDW�L�VWLFN\�SR�VWODÏHQ¯�VSRXģWÝ�
�SDPÝħRY£�ORNDFH��'������1HMOHSģ¯�]SıVRE��MDN�]YO£GQRXW�SUR-
JUDPRY£Q¯�Y�DVVHPEOHUX��MH�SURJUDPRYDW��&Rŀ�WDNKOH�WHG\�]DÏ¯W�
KQHG"
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SRWěHEXMHPH�]YO£ģWQ¯�WYDU�GLVSOD\�OLVWX��0XV¯PH�Y\WYRěLW�WD-
NRY¿�GLVSOD\�OLVW��NWHU¿�P£�Y¯FH�P¯VWD�QHŀ����]QDNı�QD�ě£GHN��
WDNŀH�NG\ŀ�LQIRUPDFL�UROXMHPH��REMHYXMH�VH�QD�REUD]RYFH�WR��
FR�SUYH�E\OR�VFKRY£QR�PLPR�REUD]RYNX��1DģWÝVW¯�WHFKQLN\�SUR�
Y\WYRěHQL�WDNRY«KRWR�GLVSOD\�OLVWX�MLŀ�]Q£PH��3UR�NDŀG¿�ě£GHN�
SRWěHEXMHPH�]YO£ģWQ¯�LQVWUXNFL�/06��/RDG�0HPRU\�6FDQ��D�NDŀ-
G«PX�ě£GNX�PXV¯PH�Y\KUDGLW�GDOHNR�Y¯FH�QHŀ����E\Wı��1DYUKQÝPH�
WHG\�GLVSOD\�OLVW��NGH�NDŀG«PX�ě£GNX�EXGH�Y\KUD]HQR�����E\Wı��
WDNŀH�95$0�EXGH��[�YÝWģ¯�QHŀ�X�REUD]RYN\�*5$3+,&6����=¯VN£PH�
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=H�]REUD]HQ¯�Y\SO¿Y£��ŀH�SDPÝħ�Y\KUD]HQ£�MHGQRPX�NDŀG«PX�
ě£GNX�]REUD]HQ¯�EXGH�YÝWģ¯�QHŀ�REUD]RYND�VDPD��7DNWR�Y\ěHģ¯PH�
SUREO«P�P¯FKDQ«KR�URORY£Q¯�

'UXK¿P�U\VHP�QDģHKR�GLVSOD\�OLVWX�MH��ŀH�NDŀG«�LQVWUXNFH�
/06�P£�QDVWDYHQ¿�ÏWYUW¿�ELW��WDNŀH�NH�NµGX�/06����PXV¯PH�
SěLÏ¯VW�����6DPR]ěHMPÝ�QHVP¯PH�]DSRPHQRXW�QD�LQVWUXNFL��MHŀ�
$17,&X�ěHNQH��MDN�ě£GHN�LQWHUSUHWRYDW��WHG\����SURWRŀH�SRXŀL-
MHPH�*5$3+,&6����$17,&�PRGH�����6RXÏHW�WHG\�EXGH�������� ����
FRŀ�MH�Y¿VOHGQ¿�NµG�NDŀG«KR�ě£GNX�QDģHKR�QRY«KR�GLVSOD\�
OLVWX�

2YģHPŀH�E\FKRP�PRKOL�GLVSOD\�OLVW�Y\WYRěLW�Y�%$6,&X�
D�E\OR�E\�WR�W«PÝě�WRW«ŀ��FR�MVPH�MLŀ�GÝODOL��SURWR�VL�WUR-
FKX�]DH[SHULPHQWXMHPH�D�N�Y\WYRěHQ¯�GLVSOD\�OLVWX�SRXŀLMHPH�
DVVHPEOHUX��'LVSOD\�OLVW�XP¯VW¯PH�QD�ģHVWRX�VWU£QNX��NGH�
EXGH�EH]SHÏQ¿��=RSDNXMWH�VL��ŀH�NDŀG¿�GLVSOD\�OLVW�]DÏ¯Q£����
SU£]GQ¿PL�WHOHYL]Q¯PL�ě£GN\��SDN�LQVWUXNFHPL�UHSUH]HQWDFH�
ě£GNı�D�NRQÏ¯�LQVWUXNF¯�VNRNX�V�SRÏN£Q¯P�QD�VQ¯PNRY«�]DWHP-
QÝQ¯��3URKO«GQÝWH�VL�SURJUDP�NRQVWUXNFH�GLVSOD\�OLVWX�
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1D�]£YÝU�MHģWÝ�MHGQD�SR]Q£PND�W¿NDM¯F¯�VH�9%,��6�YHONRX�
Y¿KRGRX�VH�VQ¯PNRY«KR�]DWHPQÝQ¯�G£�Y\Xŀ¯W�SUR�ÏWHQ¯�MR\VWLFNX�
D�SRK\E�KU£Ïı�SR�REUD]RYFH��-HVWOLŀH�XP¯VW¯PH�UXWLQX�ÏWHQ¯�
MR\VWLFNX�GR�LQWHUYDOX�VQ¯PNRY«KR�]DWHPQÝQ¯��]EDY¯PH�VH�WDN�
MHGQ£�]�ÏDVRYÝ�QHMQ£URÏQÝMģ¯FK�Ï£VWL�%$6,&�RYVN£KR�SURJUDPX�
D�XPRŀQ¯PH�SRÏ¯WDÏL��DE\�PRKO�]PÝQLW�SRORKX�KU£ÏH���[�]D�
VHNXQGX��DQLŀ�E\�VH�W¯P�]SRPDOLO�YODVWQ¯�SURJUDP��-DNR�FYL-
ÏHQL�VL�PıŀHWH�UXWLQX�]H����NDSLWRO\�SěHY«VW�QD�9%,�UXWLQX�

-HPQ«�URORY£Q¯

=E¿YDM¯�Q£P�MLŀ�SRX]H�GYD�SRVOHGQ¯�ELW\�LQVWUXNF¯�GLV-
SOD\�OLVWX��SRYROHQ¯�KRUL]RQW£OQ¯KR�D�YHUWLN£OQ¯KR�MHPQ«KR�
URORY£Q¯��ÏWYUW¿�D�S£W¿�ELW���-HPQ«�URORY£Q¯�MH�SURVWěHGHN��
NWHU¿�SURJUDP£WRURYL�XPRŀQ¯�XVNXWHÏQLW�MHGHQ�]�QHM]DM¯PDYÝM-
ģ¯FK�D�QHMSR]RUXKRGQÝMģ¯FK�HIHNWı�SRÏ¯WDÏı�$7$5,���URORY£QL�
]G£QOLYÝ�QHNRQHÏQ«�REUD]RYN\��9ODVWQÝ�MHGQ¯P�]�QHMNU£VQÝMģ¯FK�
Sě¯NODGı�MHPQ«KR�URORY£QL�MH�MLŀ�]P¯QÝQ¿�SURJUDP�9¿FKRGQ¯�
IURQWD��NGH�SR�REUD]RYFH�UROXMH�FHO£�PDSD�Y¿FKRGQ¯�(YURS\�

1\Q¯�VH�]P¯Q¯PH�R�MHPQ«P�KRUL]RQW£OQ¯P�URORY£Q¯�D�SUR-
EHUHPH�VL�MHPQ«�YHUWLN£OQ¯�URORY£Q¯��
E\VWH�E\OL�VFKRSQL�
QDSVDW�YODVWQ¯�SURJUDP\�Y\Xŀ¯YDM¯F¯�WRKRWR�HIHNWX��-HPQ«�
KRUL]RQW£OQ¯�URORY£QL�P£�MHGQX�REW¯ŀ��VH�NWHURX�VH�PXV¯PH�
Y\SRě£GDW��-DN�MLŀ�Y¯WH��GLVSOD\�OLVW�QRUP£OQ¯KR�*5$3+,&6���
REVDKXMH�SUR�NDŀG¿�ě£GHN�NµG�$17,&X����MHQŀ�$17,&X�ě¯N£��ŀH�
VL�SěHMHPH�95$0�LQWHUSUHWRYDQRX����E\W\�QD�ě£GHN�MDNR�WH[W��
$YģDN�FKFHPH�OL�URORYDW�LQIRUPDF¯�GROHYD��QDVW£Y£�SUREO«P��
3URKO«GQÝWH�VL�REU£]HN��DE\VWH�SUREO«P�YLGÝOL�JUDILFN\�
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ND]HP�865�MH�RGVWDUWRY£QD�UXWLQD��NWHU£�QDVWDY¯�9%,�YHNWRU��
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���DNWLYXMH�UXWLQX���KXGEX�D�KXU£���P£WH�KXGHEQ¯�GRSURYRG�
N�GORXK¿P�SURJUDPRYDF¯P�VH]HQ¯P��+XGED�EXGH�KU£W�WDN�GORXKR��
GRNXG�QHVWLVNQHWH�5(6(7�QHER�GRNXG�QHYU£W¯WH�GR�YHNWRUX�QH-
Sě¯P«�UXWLQ\�SıYRGQ¯�KRGQRWX�

+XGED�KU£QD�WRXWR�UXWLQRX�MH�VY¿P�]SıVREHP�RPH]HQD��
9ģHFKQ\�QRW\�PXV¯�E¿W�VWHMQÝ�GORXK«��1DY¯F�VHVW£Y£�MHQ�]�MHG-
QRKR�KODVX��6DPR]ěHMPÝ��ŀH�QD�$7$5,�O]H�]NRPSRQRYDW�L�GDOHNR�
OLER]YXÏQÝMģ¯�PHORGLH��1\Q¯�VL�Xŀ�WDNRY«�SURJUDP\�PıŀHWH�QD-
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MDNR�YÝWģLQD�VSHFLILFN¿FK�Ï£VW¯�5$0�N\��P£�L�95$0�VYıM�VSH-
FLILFN¿�YHNWRU��NWHU¿�Q£P�YŀG\�ě¯N£��NGH�VH�95$0�QDFK£]¯��
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QD�DGUHVRY£Q¯�95$0�N\�GYD�E\W\��.RQNU«WQÝ�VH�MHGQ£�R�SDPÝħRY«�
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*5$3+,&6�Q��26�Y\PH]¯�95$0�SUR�Sě¯VOXģQ¿�JUDILFN¿�UHŀLP�KQHG�
SRG�YUFKROHP�SDPÝWL��3URWRŀH�VH�YHOLNRVW�SRŀDGRYDQ«�95$0�PıŀH�
SUR�MHGQRWOLY«�JUDILFN«�UHŀLP\�]QDÏQÝ�OLģLW��MH�YŀG\�YHOPL�
GıOHŀLW«�YÝGÝW��NGH�Y�SDPÝWL�95$0�]DÏ¯Q£��.�WRPX�Q£P�VORXŀ¯�
MLŀ�]P¯QÝQ£�SDPÝħRY«�ORNDFH���������$E\FKRP�Y�%$6,&X�XUÏLOL�
]DÏ£WN\�95$0N\��VWDÏ¯�MHGQRGXFK¿�ě£GHN�
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NU£WFH�SR]GÝML��D�ě¯]HQ¯�MH�SěHG£QR�]S£WN\�%$6,&X�
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W]Y��]REUD]RYDF¯�PQRŀLQD��YH�NWHU«�S¯VPHQR�$�NRUHVSRQGXMH�
V�NµGHP�����7RKRWR�NµGX�SRXŀ¯Y£PH��FKFHPH�OL�XORŀLW�LQIRU-
PDFL�Sě¯PR�GR�95$0�N\��7ěHW¯�NµGRY¿�V\VW«P�VH�QD]¿Y£�LQWHUQ¯�
]QDNRY£�PQRŀLQD��3RXŀ¯Y£�VH�NH�ÏWHQ¯�NµGX�NO£YHV�NO£YHVQLFH��
/RNDFH�����MH�MHGQRE\WRY¿�EDIU��NWHU¿�REVDKXMH�LQWHUQ¯�NµG�
SRVOHGQ¯�VWODÏHQ«�NO£YHV\��3RNXG�MH�Y�W£WR�ORNDFL�Ï¯VOR������
QHE\OD�VWODÏHQD�ŀ£GQ£�NO£YHVD��3URJU£PHN�RģHWěXM¯F¯�ÏHN£Q¯�QD�
VWODÏHQRX�NO£YHVX�E\�Y\SDGDO�WDNWR�

����32.(��������
����,)�3((.����� ����7+(1����
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9�LQLFLDOL]DÏQ¯�Ï£VWL�UXWLQ\�MVRX�Y\QXORY£Q\�GYD�Ï¯WDÏH��
MHGHQ�QHVH�LQIRUPDFL�R�WRP��NWHU£�QRWD�MH�KU£QD��GUXK¿�]D]QD-
PHQ£Y£�G«ONX�KUDQ«�QRW\��'£OH�Q£VOHGXMH�Q£P�MLŀ�]Q£P£�NU£WN£�
UXWLQD��NWHU£�QDVWDY¯�YHNWRU�QD�WX�QDģL�KXGEX�KUDM¯F¯�UXWLQX��
7D�]DÏ¯Q£�QD�DGUHVH��������ě£GHN�������1HMSUYH�LQNUHPHQWXMHPH�
Ï¯WDÏ�G«ON\�QRW\��3RNXG�VH�KRGQRWD�Y�Ï¯WDÏL�URYQ£�����]YXN�
Y\SQHPH��MLQDN�QHFK£PH�QRWX�KU£W�G«OH��=YXN�VH�G£�Y\SQRXW�
WDN��ŀH�GR�Sě¯VOXģQ«KR�KDUGZDURY«KR�UHJLVWUX�YORŀ¯PH����QHER�
GR�UHJLVWUX�ě¯GLF¯KR�KODVLWRVW�]YXNX�YORŀ¯PH�WDN«����ě£GHN�
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$E\�PH]L�QRWDPL�E\OD�NU£WN£�PH]HUD��SRÏN£PH��GRNXG�Y�Ï¯-
WDÏL�QHEXGH�����$E\�E\OD�]DKU£QD�Q£VOHGXM¯F¯�QRWD��YORŀ¯PH�
GR�ÏDVRY«KR�Ï¯WDÏH�QXOX�D�]�Ï¯WDÏH�QRW�Y\EHUHPH�Ï¯VOR�QRW\��
NWHU£�EXGH�KU£QD��7RKRWR�Ï¯VOD�Y\XŀLMHPH�MDNR�UHODWLYQ¯KR�
XP¯VWÝQ¯�QRW\�Y�WDEXOFH�QRW�]DÏ¯QDM¯F¯�QD�DGUHVH��������ě£GHN�
������3URWR�WHG\��MHVWOLŀH�&2817� ���EXGH�KU£W�WěHW¯�QRWD��
9\KOHG£Y£Q¯�QRW\�Y�WDEXOFH�D�MHM¯�]DKU£Q¯�VH�UHDOL]XMH�QD�
ě£GF¯FK�����Dŀ������3U£FH�V�Ï¯WDÏL�QD�ě£GF¯FK�����Dŀ�����MH�
]ěHMP£�

=�UXWLQ\�Y\VNDNXMHPH�LQVWUXNF¯�-03�5(7851��5(7851 �(�����
NGH�VH�UXWLQD�XNRQÏ¯�QRUP£OQ¯�QHSě¯PRX�UXWLQRX��.G\E\FKRP�
E\OL�E¿YDOL�QDKUDGLOL�Sě¯PRX�Ï£VW�9%,��Y¿VNRN�]�UXWLQ\�E\�VH�
E\O�XVNXWHÏQLO�SěHV�DGUHVX��(��)�D�Y�Sě¯SDGÝ�YHOPL�GORXK«�UX-
WLQ\�SěHV�������Ï¯Pŀ�E\�VH�Y\HOLPLQRYDOD�FHO£�QRUP£OQ¯�$7$5,�
9%,��DOH�]¯VNDOL�E\FKRP�W¯P�VSRXVWX�ÏDVX�
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95$0�FH�D�YORŀLO�WR�QD�REUD]RYNX��PRF�SU£FH�E\�W¯P������FH�
QHXģHWěLO�������ND�E\�QHXVW£OH�PXVHOD�GRKO¯ŀHW�QD�WR��MDN�P£�
]REUD]HQ¯�Y\SDGDW�D�SRGOH�WRKR�E\�PXVHOD�Sě¯VOXģQÝ�XSUDYRYDW�
95$0��FRŀ�E\�]DEUDOR�VSRXVWX�ÏDVX��3URWR�WXWR�SU£FL�Y\NR-
Q£Y£�$17,&��9ģH��FR������ND�PXV¯�XGÝODW��MH�QDVWDYLW�NU£WN¿�
SURJUDP��NWHU«PX�ÏLS�$17,&�UR]XP¯�D�NWHU¿�$17,&X�ěHNQH��MDN�
VL������ND�SěHMH��DE\�E\OD�95$0�LQWHUSUHWRY£QD��=E\WDN�GÝO£�
$17,&��7HQWR�NU£WN¿�SURJUDP�VD�QD]¿Y£�GLVSOD\�OLVW��$E\FKRP�
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SURJUDP£WRUıP�G£Y£��EXGHPH�VH�PXVHW�QDXÏLW�QRY¿�SURJUDPR-
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��������������SU£]GQ«�]REUD]RYDF¯�ě£GN\
��������������SU£]GQ¿FK�]REUD]RYDF¯FK�ě£GNı
��������������SU£]GQ¿FK�]REUD]RYDF¯FK�ě£GNı
��������������SU£]GQ¿FK�]REUD]RYDF¯FK�ě£GNı
��������������SU£]GQ¿FK�]REUD]RYDF¯FK�ě£GNı
������������*5������WH[WRY¿�UHŀLP
������������6SHFL£OQ¯�WH[WRY¿�UHŀLP
������������ÎW\ěEDUHYQ¿�WH[WRY¿�UHŀLP
������������ÎW\ěEDUHYQ¿�WH[WRY¿�UHŀLP�YHON¿
������������*5������WH[WRY¿�UHŀLP
������������*5������WH[WRY¿�UHŀLP
������������*5������JUDILFN¿�UHŀLP
������������*5������JUDILFN¿�UHŀLP
��$���������*5������JUDILFN¿�UHŀLP
��%���������*5������JUDILFN¿�UHŀLP
��&���������6SHFL£OQ¯�GYRXEDUHYQ¿�JUDILFN¿�UHŀLP����[���
��'���������*5������JUDILFN¿�UHŀLP�
��(���������6SHFL£OQ¯�ÏW\ěEDUHYQ¿�JUDILFN¿�UHŀLP����[���
��)���������*5������JUDILFN¿�UHŀLP�
������������6NRN�QD�ORNDFL�XUÏHQRX�Q£VOHGXM¯F¯PL���E\W\
������������6NRN�QD�ORNDFL�XUÏHQRX�Q£VOHGXM¯F¯PL���E\W\�V
������������ÏHN£Q¯P�QD�]DWHPĊRYDF¯�LPSXO]

=�NDŀG«�LQVWUXNFH�O]H�Y\URELW�QRY«���LQVWUXNFH�WDN��ŀH�QD-
VWDY¯PH�MHGHQ�Dŀ�ÏW\ěL�ELW\�QD����-HGQ£�VH�R�W\WR�ELW\�

%,7��,16758.&(
----------------------------------------------------------
�����3RYROHQ¯�MHPQ«KR�YHUWLN£OQ¯KR�URORY£Q¯
�����3RYROHQL�MHPQ«KR�KRUL]RQW£OQ¯KR�URORY£QL
�����'DOģ¯�GYD�E\W\�EXGRX�DGUHVRX�95$0X
�����1DVWDY¯�SěHUXģHQL�GLVSOD\�OLVWX��'/,��SUR�GDOģ¯�ě£GHN

)XM��=G£�VH��ŀH�WRKR�MH�QDMHGQRX�PRF��DOH�UR]HEHUHPH�OL�
WR�NURN�]D�NURNHP��EXGH�WR�FHONHP�MHGQRGXFK«��=DÏQHPH�W¯P��ŀH�
VL�SURKO«GQHPH�MHGQRGXFK¿�GLVSOD\�OLVW��9\S¯ģHPH�VL�KR�YH-
OLFH�MHGQRGXģH��SURWRŀH�WDN�MDNR�95$0�P£�L�GLVSOD\�OLVW�VYıM�
YHNWRU��ORNDFH������������NWHU¿�Q£P�Y�NWHU«PNROLY�RNDPŀLNX�
ěHNQH��NGH�MH�GLVSOD\�OLVW�XP¯VWÝQ��1HQ¯�WHG\�SUREO«P�VL�SR-
PRF¯�%$6,&X�QHFKDW�Y\SVDW�XN£]NRY¿�GLVSOD\�OLVW�

���*5$3+,&6��
���'/ 3((.���������
3((.�����
���)25�, '/�72�'/���
���35,17�3((.�,���ی�ی
���1(;7�,
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Y«KR�]DWHPQÝQ¯��NWHU¿�MH�SRXŀ¯Y£Q���[�]D�VHNXQGX�EH]�RKOHGX�
QD�WR��Y�MDN«P�MH�VWDGLX�Y\NRQ£Y£Q¯�SURJUDPX��1«MO«SH�WR�SR-
FKRS¯WH�QD�MHGQRGXFK«P�Sě¯NODGX��9¯PH��ŀH�QD�DGUHVH�������
MH�KRGQRWD���)�D�QD�DGUHVH�������MH��(���ĚHNQÝPH��ŀH�E\FKRP�
FKWÝOL��DE\�WHQWR�YHNWRU�XND]RYDO�P¯VWR�QD��(��)�QD�DGUHVX�
�������=PÝQ¯PH�WHG\�QHMSUYH�ORNDFL�������QD�����D�GR�ORNDFH�
������YORŀ¯PH������6QDGQ«��ŀH"�$OH�FR�NG\ŀ�Y�GREÝ�PH]L�YORŀH-
Q¯P�KRGQRW\�����D�����GRMGH�N�9%,��3URWRŀH�MVPH�VWLKOL�]PÝQLW�
SRX]H�MHGHQ�E\WH��KRGQRWD�YHNWRUX�EXGH��(�����3RÏ¯WDÏ�W¯P�S£-
GHP�RGVNRÏ¯�GR�]HPÝ�QLNRKR��]DÏQH�Y\NRQ£YDW�SURJUDP�QD�DGUHVH�
�(�����FRŀ�QXWQÝ�SRYHGH�NH�NUDFKX��$E\FKRP�VH�WRPXWR�SUREO«PX�
Y\KQXOL��SRPıŀH�Q£P�VDPR�$7$5,��$7$5,�MH�Y\EDYHQR�YODVWQ¯�
NU£WNRX�UXWLQRX��NWHU£�PÝQ¯�YHNWRU�VQ¯PNRY«KR�]DWHPQÝQ¯��
1HMO«SH�ML�RSÝW�SRFKRS¯PH��NG\ŀ�VL�ML�QDS¯ģHPH�D�SURKO«GQHPH�

/'<�����
/';�����
/'$����
-65�6(79(9
RTS

.G\E\�QDģH�UXWLQD�QDKUD]RYDOD�Sě¯PRX�UXWLQX�VQ¯PNRY«KR�]D-
WHPQÝQ¯��XORŀLOL�E\FKRP�MHģWÝ�SěHG�VNRNHP�-65�6(79%9���(��&���
$�WR�MH�YODVWQÝ�YģH��0ÝMWH�MHQ�QD�SDPÝWL��ŀH�Y�RNDPŀLNX�Y\-
NRQ£Y£Q¯�W£WR�LQVWDODÏQ¯�UXWLQ\�VH�YODVWQ¯�UXWLQD�MLŀ�PXV¯�
QDFK£]HW�QD�VY«P�P¯VWÝ��-HVWOLŀH�WRPX�WDN�QHEXGH��SURJUDP�VH�
Y�SDGHV£WLQÝ�VHNXQG\�]KURXW¯�

6DPR]ěHMPÝ��ŀH�REÝ�Ï£VWL�VQ¯PNRY«KR�]DWHPQÝQ¯�MVRX�ÏDVRYÝ�
RPH]HQ«��1HSě¯P£�Ï£VW�UXWLQ\�PıŀH�E¿W�GORXK£�PD[LP£OQÝ�������
VWURMRY¿FK�F\NOı��Sě¯P£�UXWLQD�DVL������VWURMRY¿FK�F\NOı��
-HVWOLŀH�E\�YDģH�UXWLQD�WHQWR�ÏDVRY¿�OLPLW�SěHNURÏLOD��GR-
ģOR�E\�RSÝW�N�]KURXFHQ¯��SURWRŀH�79�GLVSOD\�D�SRÏ¯WDÏ�QHEXGRX�
VFKRSQ\�VH�VHV\QFKURQL]RYDW�

7DNŀH�WHÑ��NG\�MVPH�VH�UR]KRGOL�QDKUDGLW�QHSě¯PRX�Ï£VW�
UXWLQ\�D�Y¯PH��MDN�ML�LQVWDORYDW��SRG¯YHMPH�VH�QD�YODVWQ¯�UX-
WLQX��NWHU£�Y�LQWHUYDOX�VQ¯PNRY«KR�]DWHPQÝQ¯�]DKUDMH�KXGEX�
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.U£VQ¿P�Sě¯NODGHP�Y\XŀLWL�WRKRWR�PXOWL]SUDFRY£Q¯�MH�
SURJUDP�RG�&KULVH�&UDZIRUGD�9¿FKRGQ¯�IURQWD��7DWR�KUD�MH�VL-
PXODF¯�QÝPHFN«�RSHUDFH�%DUEDURVVD�YH�GUXK«�VYÝWRY«�Y£OFH��
NGH�6RYÝWVNRX�DUP£GX�ě¯G¯�SRÏ¯WDÏ��3RÏ¯WDÏ�R�VY¿FK�WD]¯FK�
�£�Y�GREÝ�VQ¯PNRY«KR�]DWHPQÝQ¯�D�YDģH�WDK\�Y\NRQ£Yی¯SěHP¿ģOێ
Y�UH£OQ«P�ÏDVH��=QDPHQ£�WR��ŀH�Ï¯P�G«OH�R�VY«P�WDKX�SěHP¿ģ-
O¯WH��W¯P�Y¯FH�YHUWLN£OQ¯FK�SěHUXģHQ¯�VH�XVNXWHÏQ¯�D�WHG\�
L�W¯P�Y¯FH�ÏDVX�P£�SRÏ¯WDÏ�QD�XUÏHQ¯�VY«KR�WDKX�

9ģLPOL�MVWH�VL�MLŀ�KXGE\��NWHU£�ÏDVWR�]Q¯��NG\ŀ�KUDMHWH�
QÝMDNRX�KUX"�7DWR�KXGED�YODVWQ¯�SURJUDP�YıEHF�QH]SRPDOXMH��
SURWRŀH�MH�KU£QD�SRX]H�Y�GREÝ�VQ¯PNRY«KR�]DWHPQÝQ¯��1£ģ�Y]R-
URY¿�SURJUDP�Y£P�XN£ŀH��MDN�WRKRWR�HIHNWX�GRF¯OLW��$ÏNROLY�
L�WDWR�UXWLQD�MH�SěHP¯VWLWHOQ£��XP¯VW¯PH�ML�GR�ģHVW«�VWU£QN\�
SDPÝWL��.RQHÏQÝ��VDPL�Xŀ�Y¯WH��MDN�ML�SěHY«VW�GR�ěHWÝ]WH��
D�WDN�ML�XÏLQLW�SěHP¯VWLWHOQRX��3ěL�SU£FL�VH�VQ¯PNRY¿P�]DWHP-
QÝQ¯P�VH�VW£Y£�NDŀG£�9%,�UXWLQD�]H�GYRX�Ï£VW¯��3UYQ¯�Ï£VW¯�MH�
UXWLQD�VDPRWQ£��GUXKRX�Ï£VW¯�MH�NU£WN£�UXWLQD��NWHU£�WXWR�9%,�
UXWLQX�LQVWDOXMH�

2SHUDÏQ¯�V\VW«P�YDģHKR�SRÏ¯WDÏH�$7$5,�]D�QRUP£OQ¯FK�RNRO-
QRVW¯�XND]XMH�QD�VSHFLILFNRX�UXWLQX��NWHU£�VH�Y\NRQ£Y£�SěL�
NDŀG«P�VQ¯PNRY«P�]DWHPQÝQ¯��5XWLQD�MH�WYRěHQD�GYÝPD�Ï£VWPL��
3UYQ¯�VH�QD]¿Y£�Sě¯P£�D�GUXK£�QHSě¯P£�9%,�UXWLQD��9HNWRU�
Sě¯P«�UXWLQ\�VH�QDFK£]¯�QD�DGUHVH��������-HGQ£�VH�R�GYRXE\-
WRYRX�DGUHVX��QD�NWHURX�SRÏ¯WDÏ�VNRÏ¯��DE\�Y\NRQDO�UXWLQX�
Sě¯P«KR�9%,��QRUP£OQÝ�XND]XMH�QD�REVOXŀQRX�UXWLQX�]DÏ¯QDM¯F¯�
QD�DGUHVH��(��)���7DWR�UXWLQD�NRQÏ¯�QHSě¯PRX�UXWLQRX�9%,��
NWHU£�VH�QRUP£OQÝ�QDFK£]¯�QD�DGUHVH��(����D�XND]XMH�QD�Q¯�
YHNWRU�QD�DGUHVH��������6FK«PDWLFN\�VL�WR�PıŀHPH�]Q£]RUQLW�
WDNWR�

9%,��!��������!��(��)��!��������!��(�����!�57,

$E\FKRP�WHG\�XP¯VWLOL�QDģL�YODVWQ¯�UXWLQX�P¯VWR�UXWLQ\�
SRÏ¯WDÏH�$7$5,��PXV¯PH�SRX]H�]PÝQLW�REVDK�YHNWRUX�WDN��DE\�
XND]RYDO�QD�QDģL�UXWLQX��1HMSUYH�VH�YģDN�PXV¯PH�UR]KRGQRXW��
NWHURX�UXWLQX�FKFHPH�QDKUDGLW��'ORXK«�9%,�UXWLQ\�PXV¯�QDKUD-
GLW�QRUP£OQ¯�UXWLQ\��SURWRŀH�QHQ¯�GRVW�ÏDVX�QD�WR��DE\�VH�
Y�SUıEÝKX�MHGQRKR�VQ¯PNRY«KR�]DWHPQÝQ¯�Y\NRQDO\�REÝ��3URWRŀH�
Y�Sě¯P«�UXWLQÝ��QD�QLŀ�XND]XMH�YHNWRU��������VH�Y\NRQ£Y£�
KRGQÝ�V\VW«PRY¿FK�SUDF¯��REQRYD�V\VW«PRY¿FK�Ï¯WDÏı��NRS¯-
URY£Q¯�VW¯QRY¿FK�UHJLVWUı��ÏWHQ¯�MR\VWLFNı�DM����SURWR�MH�
EH]SHÏQÝMģ¯�QDKUDGLW�QHSě¯PRX�UXWLQX�

.G\NROLY�PÝQ¯PH�YHNWRU��VWRM¯PH�SěHG�]£VDGQ¯P�SUREO«PHP��
=ěHMPRVW�WRKRWR�SUREO«PX�VH�]YÝWģXMH�SU£YÝ�X�YHNWRUX�VQ¯PNR-
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6SXVW¯PH�SURJUDP�D�QD�REUD]RYFH�E\�VH�PÝOD�REMHYLW�Q£VOH-
GXM¯F¯�Ï¯VOD�

���������������������������������������������������
2 2 2 2 2 2 2 2 65 32 156

3RNXG�P£WH�SRÏ¯WDÏ�VH����N%�5$0��PRKRX�VH�S£W£��ģHVW£�
D�SRVOHGQ¯�GYÝ�Ï¯VOD�OLģLW�RG�Q£PL�XYHGHQ¿FK��5R]VHNHMPH�WHG\�
GLVSOD\�OLVW�E\WH�SR�E\WX��SěLÏHPŀ�PÝMPH�VW£OH�QD�SDPÝWL��ŀH�
GLVSOD\�OLVW�MH�SRÏ¯WDÏRY¿�SURJUDP��NGH�SRÏ¯WDÏHP�MH�Y�WRPWR�
Sě¯SDGÝ�$17,&��3RG¯Y£PH�OL�VH�QD�Q£ģ�Y¿SLV�LQVWUXNF¯��YLG¯PH��
ŀH�NµG�����]QDPHQ£�Y\QHFKDW���SU£]GQ¿FK�ě£GNı��-HOLNRŀ�P£PH�
Y�SURJUDPX�Dŀ�WěL������]G£OR�E\�VH��ŀH�QD�]DÏ£WNX�SURJUDPX�MH�
$17,&X�ěHÏHQR��DE\�Y\QHFKDO����ě£GNı��-H�WR�VSU£YQ«"

0RŀQ£�MVWH�VL�YģLPOL��ŀH�QD�Uı]Q¿FK�WHOHYL]Q¯FK�SěLM¯-
PDÏ¯FK�MH�SORFKD�Y\PH]HQD�YDģ¯P�SRÏ¯WDÏHP�Uı]QÝ�YSUDYR�QHER�
Y¯FH�YOHYR��QDKRěH�QHER�GROH��$E\�VH�WHQWR�UR]G¯O�SRNXG�PRŀQR�
VP\O��YÝWģLQD�GLVSOD\�OLVWı�]DÏ¯Q£����SU£]GQ¿PL�WHOHYL]Q¯PL�
ě£GN\��6DPR]ěHMPÝ�VL�PXV¯PH�SDPDWRYDW��ŀH�Y�*5$3+,&6���MH�ND-
ŀG¿�]QDN�Y\VRN¿���E\Wı��3URWR����SU£]GQ¿FK�WHOHYL]Q¯FK�ě£GNı�
SěHGVWDYXMH�SU£YÝ�SURVWRU��NWHU¿�E\�]DEUDO\���ě£GN\�JUDILF-
N«KR�UHŀLPX����3RGREQÝ�WHG\�QRUP£OQ¯�REUD]RYNRY¿�SURVWRU�
*5$3+,&6���SěHGVWDYXMH�����REUD]RYNRY¿FK�ě£GNı��WM���
����1LF�
Y£P�WHG\�QHEU£Q¯��DE\VWH�VL�SěLG£Q¯P�MHGQRKR�QHER�GYRX�ě£GNı�
Y\WYRěLOL�]£ND]QLFN¿�GLVSOD\�OLVW�V�W¯P�YÝGRP¯P��ŀH�QD�YDģHP�
PRQLWRUX�PıŀH�IXQJRYDW��DOH�QD�MLQ«P�QH�

'DOģ¯�WěL�E\W\�GLVSOD\�OLVWX�E\O\��������D������.G\ŀ�VH�
SRG¯Y£PH�QD�Y¿SLV�PRŀQ¿FK�LQVWUXNF¯�GLVSOD\�OLVWX��]MLVW¯PH��
ŀH����WDP�QHQ¯��-HGQ£�VH�R�VRXÏHW����������MH�RGYR]HQR�QDVWD-
YHQ¯P�ģHVW«KR�ELWX�LQVWUXNFH�$17,&X���

'YRMND�ě¯N£��ŀH�VH�MHGQ£�R�ě£GHN�JUDILFN«KR�UHŀLPX����QD-
VWDYHQ¿�ģHVW¿�ELW�LQGLNXMH��ŀH�VH�VRXÏDVQÝ�MHGQ£�R�LQVWUXNFL�
/RDG�0HPRU\�6FDQ��/06��ÏWL��ORXG�PHPRU\�VNHQ���7DWR�LQVWUXNFH�
$17,&X�ě¯N£��ŀH�Q£VOHGXM¯F¯�GYD�E\W\�GLVSOD\�OLVWX�MVRX�YHN-
WRUHP�QD�95$0�SUR�GDOģ¯�Y�SRěDG¯�ě£GHN�D�SDN�YģHFKQ\�GDOģ¯��
GRNXG�QHQ¯�]D]QDPHQ£QD�QRY£�LQVWUXNFH�/06��+RGQRW\����D�����
MVRX�Y�]Q£P«P�XVSRě£G£Q¯�QLŀģ¯�Y\ģģ¯��MVRX�WHG\�DGUHVRX�
95$0�N\��'HNµGXMHPH�MH�WDNWR��������
��� �������95$0�VH�WHG\�
QDFK£]¯�RG�DGUHV\�������D�Y¿ģH��'DOģ¯FK����E\Wı�VDP¿FK�GYR-
MHN�$17,&X�ě¯N£��ŀH�VH�MHGQ£�R�ě£GN\�*5$3+,&6���REVDKXM¯F¯�
���E\Wı�WH[WX�QD�ě£GHN��NGH�NDŀG¿�E\WH�MH�Y\VRN¿���WHOHYL]-
Q¯FK�ě£GHN��6SROX�V�LQVWUXNF¯�/06�WR�GRKURPDG\�GÝO£����ě£GNı��
'DOģ¯�LQVWUXNF¯�MH�����NWHU£�]QDPHQ£�VNRN�QD�DGUHVX�XUÏHQRX�
GYÝPD�E\W\��NWHU«�Q£VOHGXM¯��D�SRÏN£Q¯�QD�YHUWLN£OQ¯�]DWHPĊR-
YDF¯�LPSXO]�
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6Q¯PNRY«�]DWHPQÝQ¯

$E\FKRP�SRFKRSLOL�LQVWUXNFL�VQ¯PNRY«KR�]DWHPQÝQ¯��PXV¯PH�
VL�QHMSUYH�Y\VYÝWOLW�PHWRGX��MDNRX�MH�QD�REUD]RYFH�JHQHURY£Q�
REU£]HN��=�SRKOHGX�RVRE\�SR]RUXM¯F¯�REUD]RYNX�]DÏ¯Q£�HOHNW-
URQRY¿�SDSUVHN�Y�OHY«P�KRUQ¯P�URKX��Y\NUHVOXMH�ě£GHN��GRNXG�
QHGRV£KQH�SUDY«KR�KRUQ¯KR�ě£GNX��3DN�SěHVNRÏ¯�QD�GUXK¿�ě£GHN�
D�ÏLQQRVW�VH�RSDNXMH��,QWHQ]LWD�SDSUVNX�VH�PÝQ¯�SRGOH�WRKR��
MDN�JHQHUXMH�WPDYģ¯�ÏL�VYÝWOHMģ¯�P¯VWD�D�Y\WY£ě¯�REU£]HN��
=Dě¯]HQ¯�WRKRWR�W\SX�VH�QD]¿YDM¯�UDVWURYDF¯�]Dě¯]HQ¯�D�MVRX�
GDOHNR�QHMSRXŀ¯YDQÝMģ¯P�V\VW«PHP�NH�JHQHURY£Q¯�HOHNWURQLF-
N«KR�REU£]NX��'UXK¿P�ÏDVW¿P�W\SHP�MH�YHNWRURY«�]Dě¯]HQ¯��7RWR�
]Dě¯]HQ¯�QD�UR]G¯O�RG�UDVWURYDF¯KR�Y\NUHVOXMH�SRX]H�Ï£UX�
VDPRWQRX��5DVWURYDF¯�]Dě¯]HQ¯�Y\NUHVO¯�FHORX�REUD]RYNX��QD�
NWHU«�VH�Ï£UD�QDFK£]¯�

3RNXG�SDSUVHN�Y\NUHVOLO�FHORX�REUD]RYNX��YUDF¯�VH�GR�OH-
Y«KR�KRUQ¯KR�URKX�D�ÏHN£�QD�V\QFKURQL]DÏQ¯�VLJQ£O��NWHU¿�G£�
SRN\Q�RSÝWRYQ«KR�Y\NUHVORY£Q¯�REUD]RYN\��7HQWR�LQWHUYDO��NG\�
SDSUVHN�ÏHN£�D�QHY\NUHVOXMH��VH�QD]¿Y£�VQ¯PNRY«�]DWHPQÝQ¯�
�YHUWLFDO�EODQN��

9£ģ�SRÏ¯WDÏ�$7$5,�JHQHUXMH�����79�ě£GNı�QD�REUD]RYFH�D�RE-
UD]RYND�MH�SěHNUHVORY£QD���[�]D�VHNXQGX��=G£�VH�WR�YHOPL�
U\FKO«��DOH�Y]KOHGHP�N�U\FKORVWL�SRÏ¯WDÏH�VH�Y\NUHVORY£Q¯�
REUD]RYN\�GÝMH�WHPSHP�YVNXWNX�KOHP¿ŀG¯P��9\NUHVOHQ¯�MHGQ«�
REUD]RYN\�WUY£��������PLNURVHNXQG��LQWHUYDO�VQ¯PNRY«KR�]DWHP-
QÝQ¯������PLNURVHNXQG��.G\ŀ�XY£ŀ¯PH��ŀH�MHGHQ�WDNW�VWURMRY«KR�
F\NOX�WUY£�P«QÝ�QHŀ�MHGQX�PLNURVHNXQGX������QDQRVHNXQG���MH�
UR]G¯O�PH]L�U\FKORVW¯�SRÏ¯WDÏH�D�WHOHYL]RUX�]ěHMP¿�

3RVOHGQ¯�LQVWUXNFH�GLVSOD\�OLVWX�MH�YODVWQÝ�Wě¯E\WRY£��
1£VOHGXM¯F¯�GYD�E\W\�����D������MVRX�YH�VNXWHÏQRVWL�QLŀģ¯�
D�Y\ģģ¯�E\W\�DGUHV\�GLVSOD\�OLVWX��WHG\�W«ŀH�DGUHV\��NWHURX�
QDMGHPH�Y�EXĊN£FK�����D������R�NWHU¿FK�MVPH�VH�MLŀ�]P¯QLOL��
,QVWUXNFH�VNRNX�D�ÏHN£Q¯�QD�VQ¯PNRY«�]DWHPQÝQL�$17,&X�G£OH�
ě¯N£��DE\�QH]DÏ¯QDO�Y\NRQ£Y£Q¯�SURJUDPX�]DÏ¯QDM¯F¯KR�QD�DG-
UHVH�GDQ«�SRVOHGQ¯PL�GYÝPD�E\W\�Gě¯Y��QHŀ�VNRQÏ¯�LQWHUYDO�
VQ¯PNRY«KR�]DWHPQÝQ¯��ÎHN£Q¯�MH�QXWQ«�]H�GYRX�GıYRGı��=D�SUY«�
NYıOL�V\QFKURQL]DFL�SRÏ¯WDÏH�D�WHOHYL]Q¯KR�Sě¯VWURMH��DE\�RE-
U£]HN�E\O�VWDELOQ¯��]D�GUXK«�MH�W¯PWR�SRÏ¯WDÏL���[�]D�VHNXQGX�
G£QR������PLNURVHNXQG��NG\�VH�QLF�QHGÝMH��$7$5,�WRKRWR�ÏDVX�
Y\Xŀ¯Y£�N�YQLWěQ¯P�RģHWěXM¯F¯P�UXWLQ£P��MDNR�QDSě��REQRYRY£QL�
KRGQRW�YģHFK�YQLWěQ¯FK�ÏDVRYDÏı�DSRG��9\XŀLW¯�WRKRWR�ÏDVX�VL�
SUREHUHPH�SR]GÝML�Y�W«WR�NDSLWROH�
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DGUHVX�MHKR�SRÏ£WNX�GR�]Q£P«�NRQILJXUDFH�QLŀģ¯�Y\ģģ¯�E\WH��
3ě¯ND]�*5$3+,&6���Q£P�]DMLVW¯��ŀH�EXGHPH�SUDFRYDW�V�GLVSOD\�
OLVWHP��VH�NWHU¿P�FKFHPH�SUDFRYDW��%XGHPH�]DÏ¯QDW�V�ÏHUQ¿P�
SR]DG¯P��3RWRP�QDSRXNXMHPH�NµG\�EDUHY��NWHU«�VL�EXGHPH�Sě£W�
YLGÝW�QD�REUD]RYFH��GR�WDEXON\�YH�ÏWYUW«�VWU£QFH��=PÝQRX�
GDW�QD�ě£GNX�����GRF¯O¯PH�MLQ«�NRPELQDFH�EDUHY��'R�SDPÝħRY«�
ORNDFH�������GHFLP£OQÝ�������YORŀ¯PH�QXOX��SURWRŀH�FKFHPH�
]DÏ¯QDW�SUYQ¯�EDUYRX�Y�WDEXOFH��.G\E\FKRP�]GH�YORŀLOL�MLQRX�
KRGQRWX��ěHNQÝPH�����FHO«�VSHNWUXP�EDUHY�E\�VH�QD�REUD]RYFH�
SRVXQXOR��W]Q��ŀH�E\FKRP�]DÏ¯QDOL�MHGHQ£FWRX�EDUYRX�D�NRQÏLOL�
GHV£WRX��SRWRP�VL�]MLVW¯PH�]DÏ£WHN�GLVSOD\�OLVWX�D�]DÏ£WHN�
LQVWUXNFL�JUDILFN«KR�UHŀLPX����WM��QDMGHPH�DGUHVX��NGH�]D-
Ï¯Q£�V«ULH�GYRMHN��D�QDVWDY¯PH�QHMY\ģģ¯�ELW�NDŀG«�LQVWUXNFH�
D�W¯P�WHG\�SRYRO¯PH�SěHUXģHQ¯�QD�NDŀG«P�ě£GNX��9ģLPQÝWH�VL��
ŀH�SěHUXģHQ¯�GLVSOD\�OLVWX�O]H�QDVWDYLW�GRNRQFH�L�SUR�SUYQ¯�
WěL�LQVWUXNFH��NWHU«�$17,&X�SRX]H�ě¯NDM¯��ŀH�P£�Y\QHFKDW���
REUD]RYNRY¿FK�ě£GNı��7DNŀH�QDģH�UXWLQD�YODVWQÝ�]DEDUY¯�NDŀ-
GRX�]�RVPLF�MLQRX�EDUYRX��1D�ě£GNX�����SRÏ¯WDÏL�ěHNQHPH��NGH�
VH�'/,�UXWLQD�QDFK£]¯�D�SRWRP�Xŀ�GRYRO¯PH�SěHUXģHQ¯�GLVSOD\�
OLVWX��3ě¯ND]�/,67�QD�ě£GNX�����QD�REUD]RYFH�SRX]H�]REUD]¯�
MDN¿VL�WH[W�D�MHKR�URORY£Q¯P�Y\WYRě¯�]DM¯PDY¿�HIHNW�

1D�]£YÝU�MHģWÝ�MHGQX�GıOHŀLWRX�SR]Q£PNX��SRÏ¯WDÏH�$7$5,�
SRXŀ¯YDM¯�SDPÝħRY«�ORNDFH�:6<1&�SUR�Y\WYRěHQ¯�]YXNX��NWHU¿�
GRSURY£]¯�VWODÏHQ¯�NO£YHV\�QD�NO£YHVQLFL��SURWR�SURJUDP\��
NWHU£�YH�YHON«P�SRXŀ¯YDM¯�SěHUXģHQ¯�GLVSOD\�OLVWX��WěHED�MDNR�
WHQWR��VH�PRKRX�VWODÏHQ¯P�NO£YHV\�]KURXWLW��1HMMHGQRGXģģ¯P�
ěHģHQ¯P�VH�XND]XMH�NO£YHVQLFL�SURVWÝ�QHSRXŀ¯YDW��3RNXG�Y£ģ�
SURJUDP�Y\ŀDGXMH�SěHG£Q¯�LQIRUPDFH�]�YQÝMģNX��QDSě��Y¿EÝU�
]�QÝMDN«KR�PHQX�DSRG���O]H�]D�W¯PWR�¼ÏHOHP�SRXŀ¯W�MR\VWLFNX�
QHER�NO£YHV�67$57��6(/(&7�QHER�237,21��5R]XP¯�VH�VDPR�VHERX��
ŀH�NO£YHVD�5(6(7�HOLPLQXMH�YHģNHU£�SěHUXģHQ¯�GLVSOD\�OLVWX��
SURWRŀH�WHQWR�Sě¯ND]�YŀG\�QDVWDY¯�GLVSOD\�OLVW�SUR�JUDILFN¿�
UHŀLP���

3ěHUXģHQ¯�VQ¯PNRY«KR�]DWHPQÝQ¯

'UXK¿P�EÝŀQ¿P�W\SHP�SěHUXģHQ¯��SRXŀ¯YDQ¿P�YH�YDģHP�$7$5,��
MH�W]Y��SěHUXģHQ¯�VQ¯PNRY«KR�]DWHPQÝQ¯��G£OH�WDN«�9%,��
]NUDWND�]�DQJOLFN¿FK�VORY�9HUWLFDO�%ODQN�,QWHUUXSW���3RPRF¯�
WRKRWR�V\VW«PX�O]H�QD�$7$5,�XVNXWHÏQLW�]SUDFRY£Q¯�Y¯FH�
SURJUDPı�QDMHGQRX��$ÏNROLY�VH�YH�VNXWHÏQRVWL�QHMHGQ£�R�PXO-
WL]SUDFRY£Q¯�Y�SUDY«P�VORYD�VP\VOX��MH�PRŀQR�VHVWDYLW�GYD�
SURJUDP\�WDN��ŀH�MHGHQ�VH�Y\NRQ£Y£�Y�QRUP£OQ¯P�ÏDVH�D�GUXK¿�
Y�LQWHUYDOX�VQ¯PNRY«KR�]DWHPQÝQ¯��9�NRQHÏQ«P�HIHNWX�VH�]G£��
ŀH�RED�SURJUDP\�EÝŀ¯�VRXÏDVQÝ�
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D�Y\VNRÏ¯�VH�]�SěHUXģHQ¯��-HVWOLŀH�QH��SURYHGH�VH�SRX]H�Sě¯-
VOXģQÝ�RģHWěHQ�Q£YUDW�]�SěHUXģHQ¯��9ģLPQÝWH�VL��ŀH�Y�ORNDFL�
������2))6(7����MH�LQIRUPDFH�R�SRÏWX�EDUHY�Y�WDEXOFH��WDNŀH�
QHQ¯�SUREO«P�XUÏLW��]GDOL�MVPH�Xŀ�SRXŀLOL�YģHFKQ\�

1\Q¯�VL�SURKO«GQÝWH�SURJUDP�Y�%$6,&X��NWHU¿�Q£P�REVWDU£�
Sě¯VWXS�N�QDģ¯�'/,�UXWLQÝ�
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3RGSURJUDP�QD�ě£GNX�������VHVWDY¯�QDģL�UXWLQX�GR�ěHWÝ]FH��
3RW«�]MLVW¯PH��NGH�VH�ěHWÝ]HF�QDO«]£�Y�SDPÝWL�D�UR]ORŀ¯PH�
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3ě¯P¿�Sě¯VWXS�GR�SDPÝWL

1\Q¯�Xŀ�SRPDOX�]DÏ¯Q£PH�FK£SDW��MDN�$7$5,ێ�Y\U£E¯ی�QD�
REUD]RYFH�REU£]HN��6KUĊPH�VL�WR��Î£VW�SDPÝWL�MH�Y\KUD]HQD�
N�XFKRY£Q¯�LQIRUPDFH��MHŀ�P£�E¿W�]REUD]HQD��95$0���-H�LQWHU-
SUHWRY£QD�$17,&HP��NWHU¿�SRXŀ¯Y£�SURJUDP�QD]¿YDQ¿�GLVSOD\�
OLVW��.�WRPXWR�SURFHVX�MHģWÝ�MHGQX�SR]Q£PNX��$17,&�D������
ND�VG¯OHM¯�YODVWQÝ�REODVW�5$0�N\��NWHU£�VH�QD]¿Y£�9,'(2�5$0��
�����ND�SURGXNXMH�D�PÝQ¯�LQIRUPDFL�XFKRY£YDQRX�Y�W«WR�Ï£VWL�
SDPÝWL��$17,&�ML�ÏWH��LQWHUSUHWXMH�D�XNO£G£�QD�REUD]RYNX��
0ÝOR�E\�E¿W�]ěHMP«��ŀH�RED�PLNURSURFHVRU\�QHPRKRX�P¯W�VL-
PXOW£QQ¯�Sě¯VWXS�GR�W«ŀH�SDPÝWL��.G\ŀ�ML�SRWěHEXMH������ND��
$17,&�N�Q¯�QHPıŀH�P¯W�Sě¯VWXS�D�]DVH�QDRSDN��NG\ŀ�$17,&�
]�W«WR�REODVWL�ÏWHێ�������P£�YROQR17$��ی,&�P£�GR�SDPÝWL�Sě¯-
VWXS�SRPRF¯�SURFHVX�QD]¿YDQ«PX�3ě¯P¿�Sě¯VWXS�GR�SDPÝWL���'0$�
�]�DQJOLFN¿FK�VORY�'LUHFW�0HPRU\�$FFHVV��

7DNWR�YODVWQÝ�$17,&�RNU£G£������NX��$ŀ�$17,&�GRÏWH�Y�SD-
PÝWL�������RSÝW�]DÏQH�SUDFRYDW��7HQWR�'0$�SURFHV�YODVWQÝ�
]SRPDOXMH�Y\NRQ£QL�YODVWQ¯KR�SURJUDPX��%$6,&RYVN«�SURJUDP\�
O]H�XU\FKOLW�DVL�R������W¯P��ŀH�]DN£ŀHPH�'0$��=£ND]�'0$�
Y�%$6,&X�VH�Y\NRQ£�MHGQRGXFK¿P�Sě¯ND]HP

32.(������

2SÝWRYQ«�SRYROHQ¯�VH�SURYHGH�Sě¯ND]HP

32.(�������

2YģHPŀH�WR�P£�MHGHQ�K£ÏHN��2EUD]RYND�VH�Y\SQH�D�]ıVWDQH�
���WDN�GORXKR��GRNXG�VH�QHY\NRQ£�SRYROHQL�'0$ی[PLPR�SURYRێ
&RNROL�YģDN�Y\WLVNQHWH�QD�REUD]RYNX�Sě¯ND]HP�35,17�Y�GREÝ�]D-
N£]DQ«KR�'0$��VH�SR�SRYROHQL�'0$�QD�Q¯�REMHY¯�

%\OR�QDSV£QR�PQRKR�ÏO£QNı�R�¼SUDYÝ�GLVSOD\�OLVWX��=E\WHN�
W«WR�NDSLWRO\�EXGH�YÝQRY£Q�SURJUDPıP��NWHU«�QHO]H�Y�%$6,&X�
QDSVDW��DOH�NH�NWHU¿P�MH�]�%$6,&X�Sě¯VWXS�SRPRF¯�VWURMRY¿FK�
UXWLQ��8YLG¯PH��ŀH�W\WR�UXWLQ\�EXGRX�Y\NRQ£YDW�FHONHP�]DM¯-
PDY«�¼ORK\�

3ěHUXģHQ¯

9H�Y¿]QDPX��Y�MDN«P�MH�WHQWR�WHUP¯Q�SRXŀ¯Y£Q�Y�W«WR�NQL]H��
EXGHPH�SěHUXģHQ¯�FK£SDW�MDNR�Y]ND]������FH��DE\�]DVWDYLOD�
Y\NRQ£Y£QL�ÏLQQRVWL��Dħ�Xŀ�WR�E\OR�FRNROLY��D�GÝODOD�WR��FR�
QDGHILQRYDO�SURJUDP£WRU��3R�VNRQÏHQ¯�RģHWěHQ¯�SěHUXģHQ¯�PıŀH�
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�����SRNUDÏRYDW�Y�WRP��FR�GÝODOD�SěHG�SěHUXģHQ¯P��1RUP£OQÝ�VH�
SRXŀ¯YDM¯�GYD�GUXK\�SěHUXģHQ¯���SěHUXģHQ¯�GLVSOD\�OLVWX��'/,�
��]�DQJOLFN¿FK�VORY�'LVSOD\�/LVW�,QWHUUXSW��D�SěHUXģHQ¯�VQ¯P-
NRY«KR�]DWHPQÝQ¯��9%,���9HUWLFDO�%ODQN�,QWHUUXSW���3UR�¼ÏHO\�
RERX�QHO]H�SU£YÝ�NYıOL�SRPDORVWL�SRXŀ¯W�%$6,&��DOH�VWURMRY¿�
NµG�

3ěHUXģHQ¯�'LVSOD\�/LVWX

1HMSUYH�VH�EXGHPH�]DE¿YDW�SěHUXģHQ¯P�GLVSOD\�OLVWX��.G\ŀ�
MVPH�SURE¯UDOL�GLVSOD\�OLVW��]P¯QLOL�MVPH�VH��ŀH�QDVWDYHQ¯�
VHGP«KR�ELWX�NWHU«NROLY�LQVWUXNFH�LQGLNXMH�SěHUXģHQ¯�SUR�Q£-
VOHGXM¯F¯�79�ě£GHN��&R�WR�]QDPHQ£"

9H�GUXK«�VWU£QFH�MH�Y�ORNDF¯FK������D�������GHFLP£OQÝ�
����������YHNWRU�'/,��9HNWRU�MH��MDN�MLŀ�Y¯PH��FRVL�MDNR�XND-
]RY£WNR��NWHU£�QÝNDP�XND]XMH��=D�QRUP£OQ¯�VLWXDFH�EXĊND�QD�
DGUHVH������REVDKXMH��%���QD�DGUHVH������MH��(���9HNWRU�WHG\�
XND]XMH�QD�DGUHVX��(�%���7DWR�SDPÝħRY£�EXĊND�REVDKXMH�KRGQRWX�
�����FRŀ�MH�NµG�LQVWUXNFH�57,���Q£YUDW�]�SěHUXģHQ¯��-LQ¿PL�
VORY\�YHNWRU�'/,�QRUP£OQÝ�XND]XMH�QD�NRQHF�UXWLQ\�SěHUXģHQ¯��
7HQWR�]SıVRE�]DEH]SHÏHQ¯�P£�]DEU£QLW�WRPX��DE\VWH�QDVWDYLOL�
'/,�D�SRVODOL�SRÏ¯WDÏ�QÝNDP�SU\Ï�QD�Q£KRGQRX�DGUHVX�D�WDP�KR�
QXWLOL�]SUDFRYDW�NµG��NWHU¿�VH�QD�Sě¯VOXģQ¿FK�E\WHFK�QDFK£]¯�

3ěL�SRXŀ¯Y£QL�'/,�MH�WěHED�P¯W�QD�SDPÝWL�L�ÏDVRY£�RPH-
]HQ¯��.ODVLFN£�'/,�VHVW£Y£�]H�WěL�Ï£VW¯��Î£VW���MH�ÏDV��NWHU¿�
XSO\QH��QHŀ�HOHNWURQRY¿�SDSUVHN�GRNUHVO¯�ě£GHN��MHKRŀ�VHGP¿�
ELW�E\O�QDVWDYHQ��Î£VW���MH�GRED�PH]L�ÏDVHP��NG\�SDSUVHN�]D-
Ï¯Q£�Y\NUHVORYDW�ě£GHN��QD�NWHU«P�MH�SDWUQ¿�HIHNW�SěHUXģHQ¯��
SR�ÏDV��NG\�SDSUVHN�YVWRXS¯�GR�YLGLWHOQ«�Ï£VWL�ě£GNX��Î£VW���
MH�RG�WRKRWR�RNDPŀLNX�Dŀ�GR�NRQFH�UXWLQ\�'/,�

9\NUHVOHQ¯�MHGQRKR�KRUL]RQW£OQ¯KR�ě£GNX�WUY£�����VWURMR-
Y¿FK�F\NOı��$ÏNROLY�VHGP¿�ELW�MH�QDVWDYHQ�QD�]DÏ£WNX�ě£GNX��
�����MH�R�WRP�LQIRUPRY£QD�Dŀ�SR����F\NOHFK��=�WRKR�MH�]ěHMP«��
ŀH�SRPRF¯�'/,�VH�QHGDM¯�LPSOHPHQWRYDW�GORXK«�VWURMRY«�SUR-
JUDP\���QHQ¯�QD�WR�GRVW�ÏDVX�

-HGQRGXFK¿�Sě¯NODG

'/,�VH�YHOLFH�ÏDVWR�SRXŀ¯Y£�NH�]PÝQÝ�EDUY\�SR]DG¯�RE-
UD]RYN\�XSURVWěHG�REUD]RYN\��1DSLģPH�VL�WDNRYRX�UXWLQX�
D�LPSOHPHQWXMPH�ML��3URWRŀH�EXGHPH�SěHUXģRYDW������NX��PX-
V¯PH�VL�E¿W�MLVWL��ŀH�MHVWOLŀH�SO£QXMHPH�SRXŀLW¯�QÝNWHU«KR�
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=DPÝěWH�VH�SěHGHYģ¯P�QD�UR]G¯O\�PH]L�WRXWR�D�SěHGFKR]¯�UX-
WLQRX��3URWRŀH�WDWR�UXWLQD�SUDFXMH�MDN�V�DNXPXO£WRUHP��WDN�
V�UHJLVWUHP�<��PXV¯PH�MHMLFK�SıYRGQ¯�KRGQRW\�SěHG�]DSRÏHW¯P�
KODYQ¯KR�WÝOD�UXWLQ\�XFKRYDW�GR�]£VREQ¯NX��ÎLQ¯PH�WDN�SR-
VORXSQRVW¯�LQVWUXNF¯�3+$��7<$��3+$�

+ODYQ¯�RGOLģQRVW�PH]L�WRXWR�D�SěHGFKR]¯�'/,�UXWLQRX�MH�SD-
WUQD�]�ě£GNı����������D�����Dŀ������1D�ě£GNX�����GR�UHJLVWUX�
<�XORŀ¯PH�KRGQRWX�SDPÝħRY«�ORNDFH�2))6(7��7RWR�Ï¯VOR�]QD-
PHQ£�UHODWLYQ¯�DGUHVX�XP¯VWÝQ¯�NµGX�EDUY\�Y�WDEXOFH��NWHU£�
]DÏ¯Q£�QD�DGUHVH�������-HVWOLŀH�VH�2))6(7�URYQ£����Y\EHUHPH�
]�WDEXON\����EDUYX��SURWRŀH�SUYQ¯�EDUYD�P£�2))6(7� ����7DNWR�
Y\EUDQ«�Ï¯VOR�VH�VW£Y£�KRGQRWRX��NWHURX�YORŀ¯PH�GR�KDUGZDUR-
Y«KR�UHJLVWUX��1D�ě£GF¯FK�����Dŀ�����VH�SURYHGH�LQNUHPHQWDFH�
SDPÝħRY«�ORNDFH�2))6(7�D�]MLVW¯�VH��]GD�Xŀ�E\O\�SRXŀLW\�
YģHFKQ\�EDUY\��-HVWOLŀH�MH�WRPX�WDN��Y\X]OXMH�VH�REVDK�2))6(7�
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9\]NRXģHMWH�VL�WR�D�XYLG¯WH��1H]DSRPHĊWH��ŀH�VHGP¿�ELW�O]H�
QDVWDYLW�SRX]H�X�LQVWUXNFH�GLVSOD\�OLVWX��QHVQDŀWH�VH�QDVWD-
YLW�VHGP¿�ELW�MHGQRKR�]H�GYRX�E\Wı�DGUHV\�XND]XM¯F¯�QD�95$0�
�'/���QHER�'/�����QHER�VHGP¿�ELW�MHGQRKR�]H�GYRX�E\Wı�DGUHV\�
XND]XM¯F¯�QD�]DÏ£WHN�GLVSOD\�OLVWX��SRVOHGQ¯�GYD�E\W\�GLVSOD\�
OLVWX��

Ě£GHN����MH�]£YDŀQ¿��,�NG\E\FKRP�Xŀ�XÏLQLOL�YģHFKQR��FR�VH�
Y\ŀDGXMH�N�SRYROHQ¯�'/,��VW£OH�MVPH�MHģWÝ�QHVGÝOLOL�SRÏ¯WDÏL�
$7$5,��ŀH�E\FKRP�MH�U£GL�SRYROLOL��ÎLQ¯PH�WDN�QD�ě£GNX�����
$E\�SěHUXģHQL�'/�SUDFRYDOR��MH�WDWR�LQVWUXNFH�QH]E\WQ£�

6ORŀLWÝMģ¯�Sě¯NODG��'/,�UXWLQD�WDEXONRX

3ěHUXģHQL�'/�O]H�SRXŀ¯W�SUR�PQRKR�¼ÏHOı��8YHÑPH�VL�DVSRĊ�
QÝNWHU«�

���=PÝQD�EDUY\�SR]DG¯�
���=PÝQD�EDUY\�]QDNı�
����SOQ£�]PÝQD�]QDNRY«�PQRŀLQ\��W¯P��ŀH�YORŀ¯PH�DGUHVX��

VWU£QNRYRX��GR�Sě¯VOXģQ«KR�KDUGZDURY«KR�UHJLVWUX��
�'�����QH�GR�������

���3ěHYU£FHQ¯�]QDNRY«�PQRŀLQ\��G£�VH�Y\Xŀ¯W��SěL�SURJUDPR-
Y£Q¯�QÝMDN«�KU\�V�NDUWDPL��KDUGZDURY¿�UHJLVWU� ��'�����

���6LPXODFH�SRK\EX�KRUL]RQWX�SRPRF¯�SRK\ERY£QL�'/�SěHUX-
ģHQ¯�

6DPR]ěHMPÝ��ŀH�SěL�SRXŀLW¯�'/,�VH�PH]H�YDģ¯�IDQWD]LL�QH-
NODGRX��0\�Y�W«WR�NQL]H�XYHGHPH�MHGHQ�VORŀLWÝMģ¯�Sě¯NODG��
DE\FKRP�LPSOHPHQWRYDOL�NRPSOLNRYDQÝMģ¯�UXWLQX�'/,��0ÝMWH�MHQ�
QD�SDPÝWL��ŀH�ÏDV�Q£P�QHQ¯�Sě¯]QLYÝ�QDNORQÝQ��WDNŀH�YDģH�UX-
WLQ\�E\�PÝO\�E¿W�FR�QHMVWUXÏQÝMģ¯�

7HQWR�Sě¯NODG�Q£V�VH]Q£P¯�V�WHFKQLNRX�Y\KOHG£Y£Q¯�WDEXO-
NRX��8PRŀQ¯PH�SěHUXģHQ¯�QD�NDŀG«P�ě£GNX�JUDILFN«KR�PRGX���
D�QD�NDŀG«P�]�QLFK�]PÝQ¯PH�EDUYX�SR]DG¯��=D�W¯PWR�¼ÏHOHP�VL�
Y\WYRě¯PH�WDEXONX�EDUHY��]�QLFKŀ�NDŀG£�EXGH�SRXŀLWD�SUR�MHGHQ�
ě£GHN�REUD]RYN\��%XGH�WHG\�]DSRWěHE¯�]�WDEXON\�SRVWXSQÝ�Ï¯VW�
NµG\�EDUHY�D�XNO£GDW�MH�Y�SUDYRX�FKY¯OL�GR�KDUGZDURY«KR�EDU-
YLF¯KR�UHJLVWUX��7DEXONX�]NRQVWUXXMHPH�YH�ÏWYUW«�VWU£QFH��DOH�
NOLGQÝ�E\�PRKOD�E¿W�L�Y�ģHVW«�QHER�NGHNROLY�Y�FKU£QÝQ«�RE-
ODVWL�SDPÝWL��MDN�MVPH�VL�WR�Y\VYÝWOLOL�MLŀ�Gě¯YH��5XWLQD�'/,�
Y�DVVHPEOHUX�Y\SDG£�WDNWR�
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]�UHJLVWUı�QHER�DNXPXO£WRUX��QD�]DÏ£WNX�UXWLQ\�PXV¯PH�MHMLFK�
SıYRGQ¯�KRGQRW\�XFKRYDW�D�SěHG�NRQFHP�UXWLQ\�MH�RSÝW�LQVWDOR-
YDW�]SÝW��3RG¯YHMPH�VH�QD�SURJUDP�D�SUREHUPH�VL�KR�
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3UYQ¯�YÝFL��NWHU«�VL�YģLPQHPH��MH��ŀH�SURJUDP�QH]DÏ¯Q£�
LQVWUXNF¯�3/$��-HGLQ£�3/$�LQVWUXNFH�Y�SURJUDPX�E\OD�SRXŀLWD�
N�LQVWDORY£Q¯�SıYRGQ¯�KRGQRW\�]H�]£VREQ¯NX�GR�DNXPXO£WRUX��
NWHURX�MVPH�VL�QD�ě£GNX�����VFKRYDOL��3ěHVWR�P£�WDWR�UXWLQD�
SURE¯KDW�Y�LQWHUDNFL�V�%$6,&HP��D�P\�Y¯PH��ŀH�NDŀG¿�Sě¯ND]�
865�Y�%$6,&X�Y\ŀDGXMH�3/$�N�SěHP¯VWÝQ¯�SRÏWX�SDUDPHWUı�]H�]£-
VREQ¯NX�

7DWR�]MHYQ£�FK\ED�Q£P�QH]SıVRE¯�ŀ£GQÝ�SRW¯ŀH��SURWRŀH�WXWR�
UXWLQX�QHEXGHPH�Y\YRO£YDW�SRPRF¯�865��DOH�Sě¯VWXS�N�Q¯�EXGH�
]DEH]SHÏHQ�Sě¯PR�UXWLQRX�SěHUXģHQ¯��NWHURX�Y�%$6,&X�]DNU£WNR�
VHVWDY¯PH��3ěHUXģHQ¯�QHY\ŀDGXM¯�ŀ£GQ«�LQVWUXNFH�3/$��SURWRŀH�
VWURMRY«PX�NµGX�QHSěHG£YDM¯�ŀ£GQ«�LQIRUPDFH�D�]£VREQ¯N�WXG¯ŀ�
]ıVW£Y£�ÏLVW¿�

3UREHUPH�VL�UXWLQX�GHWDLOQÝML��1HMSUYH�GR�DNXPXO£-
WRUX�YORŀ¯PH�KRGQRWX������FRŀ�MDNR�KH[D�Ï¯VOR�VSHFLILNXMH�
Y�$7$5,�V\VW«PX�EDUHY�WPDYÝ�ÏHUYHQRX��7RWR�Ï¯VOR�]¯VN£PH�MDNR�
ģHVWQ£FWLQ£VREHN�NµGX�Sě¯VOXģQ«�EDUY\�SOXV�KRGQRWD�MDVX��
9�ģHVWQ£FWNRY«�VRXVWDYÝ�WHG\�P£PH��
������WM��EDUYD��MHM¯ŀ�
NµG�MH���D�KRGQRWD�MDVX�MH����WPDY£���7XWR�KRGQRWX��P\VO¯�
VH������YORŀ¯PH�GR�KDUGZDURY«KR�UHJLVWUX�SUR�EDUYX�SR]DG¯�
Y�*5$3+,&6����NWHU¿�VH�QDFK£]¯�QD�DGUHVH��'����D�Y�$7$5,�
V\VW«PX�R]QDÏHQ¯�VH�QD]¿Y£�&2/3)���-H�GıOHŀLW«��DE\FKRP�SR-
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FKRSLOL��SURÏ�SRXŀ¯Y£PH�KDUGZDURY«KR�UHJLVWUX�D�QH�QRUP£OQ¯KR�
EDUYLF¯KR�UHJLVWUX��NWHU¿�VH�QDFK£]¯�QD�DGUHVH�����GHFLP£OQÝ�

3RNXG�E\FKRP�YORŀLOL�QÝMDNRX�KRGQRWX�UHSUH]HQWXM¯F¯�EDUYX�
GR�QRUP£OQ¯KR�EDUYLF¯KR�UHJLVWUX�QD�DGUHVH������REUD]RYND�E\�
]ÏHUYHQDOD�D�]ıVWDOD�ÏHUYHQ£��GRNXG�E\FKRP�KRGQRWX�Y�WRPWR�
UHJLVWUX�QH]PÝQLOL��$YģDN�P\�FKFHPH��DE\�SRX]H�VSRGQ¯�Ï£VW�
REUD]RYN\�E\OD�ÏHUYHQ£�D�KRUQ¯�Ï£VW�DE\�]ıVWDOD�PRGU£��.�WRPX�
PXV¯PH�YÝGÝW��ŀH�KDUGZDURY¿�UHJLVWU���'�����MH���[�]D�VHNXQGX�
SěHSLVRY£Q�]H�VY«KR�VW¯QRY«KR�UHJLVWUX�������%ÝKHP�NDŀG«KR�
LQWHUYDOX�YHUWLN£OQ¯KR�SěHUXģHQ¯�SRÏ¯WDÏ�$7$5,�ÏWH�KRGQRWX�
XORŀHQRX�Y�UHJLVWUX�QD�DGUHVH�����D�XNO£G£�ML�GR�UHJLVWUX�QD�
DGUHVH��'�����7DNŀH�REUD]RYND�YODVWQÝ�]PRGU£���[�]D�VHNXQGX��
SURWRŀH�KRGQRWD�Y�UHJLVWUX�����MH������1\Q¯�VL�REMDVQÝPH��FR�
GÝO£�QDģH�UXWLQD�

3RÏ¯WDÏL�$7$5,�MH�WHG\���[�]D�VHNXQGX�ěHÏHQR��DE\�SěL�Y\-
NUHVORY£QL�REU£]NX�]DFKRYDO�PRGU«�SR]DG¯��1DģH�UXWLQD�ě¯N£�
KDUGZDURY«PX�UHJLVWUX��ŀH�SR�]REUD]HQ¯�XUÏLW«KR�SRÏWX�ě£GNı�
E\�SR]DG¯�PÝOR�E¿W�ÏHUYHQ«��1\Q¯�VH�SRG¯YHMPH��FR�VH�VWDQH��
NG\ŀ�MH�REUD]RYND�GRNUHVOHQD�D�]DÏ¯Q£�GDOģ¯�LQWHUYDO�YHU-
WLN£OQ¯KR�SěHUXģHQ¯��$7$5,�Y\EHUH�KRGQRWX�����D�YORŀ¯�ML�
GR�KDUGZDURY«KR�UHJLVWUX��Ï¯Pŀ�YUFKQ¯�Ï£VW�REUD]RYN\�RSÝW�
]PRGU£��D�QDģH�UXWLQD�VSRGQ¯�Ï£VW�REUD]RYN\ێ�]DÏHUYHQ¯ی�DWG��
DWG��9¿VOHGQ¿�HIHNW�MH�WHQ��ŀH�YUFKQ¯�Ï£VW�MH�VW£OH�PRGU£�
D�VSRGQ¯�VW£OH�ÏHUYHQ£��.G\E\FKRP�E¿YDOL�P¯VWR�UHJLVWUX�QD�
DGUHVH��'����QD�ě£GNX�����SRXŀLOL�UHJLVWU�QD�DGUHVH������E\OD�
E\�ÏHUYHQ£�FHO£�REUD]RYND�

0H]L�XORŀHQ¯P�KRGQRW\�EDUY\�GR�DNXPXO£WRUX�D�YORŀHQ¯P�W«WR�
KRGQRW\�GR�KDUGZDURY«KR�UHJLVWUX�EDUY\�MH�MHģWÝ�ě£GHN������
NGH�MH�RGND]�QD�ORNDFL�:6<1&�QD�DGUHVH��'��$��7DWR�ORNDFH�MH�
SR�'/,�YHOPL�GıOHŀLW£�

0XV¯PH�VL�SěHGVWDYLW��MDN�HOHNWURQRY¿�SDSUVHN�Y\NUHVOXMH�
REUD]RYNX�]OHYD�GRSUDYD�SR�ě£GF¯FK��3RNDŀG«��NG\ŀ�VH�GRVWDQH�
QD�SUDY¿�RNUDM��VNRÏ¯�]SÝW�R�MHGHQ�ě£GHN�Q¯ŀH�D�]DÏ¯Q£�RSÝW�
Y\NUHVORYDW�GDOģ¯�ě£GHN��3RNXG�GÝO£PH�QÝFR�WDNRY«KR��MDNR�MH�
]PÝQD�EDUY\�SR]DG¯��PXV¯PH�D�FKFHPH�VL�E¿W�MLVW¯��ŀH�]PÝQD�
QDVW£Y£�QD�]DÏ£WNX�ě£GNX�D�QH�QÝNGH�XSURVWěHG��3RNXG�MHQ�WDN�
EH]�SDWěLÏQ«KR�RģHWěHQ¯�YORŀ¯PH�QRYRX�KRGQRWX�EDUY\�GR�KDUG-
ZDURY«KR�UHJLVWUX��]PÝQD�EDUY\�QDVWDQH�EH]�RKOHGX�QD�WR��
NGH�VH�]URYQD�SDSUVHN�QDFK£]¯��SU£YÝ�Y�RNDPŀLNX�YORŀHQ¯�QRY«�
KRGQRW\�QD�DGUHVX��'�����$E\FKRP�VH�WRPX�Y\KQXOL��YNO£G£PH�
QD�ě£GNX�����GR�ORNDFH�:6<1&�MDNRXNROL�KRGQRWX��D�SURWRŀH�
MH�SR�UXFH�]URYQD�Ï¯VOR�EDUY\��YORŀ¯PH�MHM�WDP��9ıEHF�QH]£-
OHŀ¯�QD�WRP��R�MDNRX�KRGQRWX�VH�MHGQ£��MGH�MHQ�R�DNW�YORŀHQ¯��
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.G\NROLY�GR�:6<1&�YORŀ¯PH�QÝMDNRX�KRGQRWX��SRÏ¯WDÏ�MHGQRGXģH�
ÏHN£�QD�KRUL]RQW£OQ¯�V\QFKURQL]DFL�D�SDN�Dŀ�SRNUDÏXMH�G£O��
7DWR�V\QFKURQL]DFH�VH�SURY£G¯�Y�GREÝ��NG\�SDSUVHN�MH�PLPR�
REUD]RYNX�D�ÏHN£�QD�]DÏ£WHN�Y\NUHVORY£Q¯�GDOģ¯KR�ě£GNX��3R�
SURYHGHQL�V\QFKURQL]DFH�SRÏ¯WDÏ�Y\NRQ£�ě£GHN�����

=E\WHN�SURJUDPX�Xŀ�SRX]H�YUDF¯�GR�DNXPXO£WRUX�KRGQRWX��
NWHU£�WDP�E\OD�SěHG�]DSRÏHW¯P�UXWLQ\�SěHUXģHQ¯�D�LQVWUXNFH�
57,�]DEH]SHÏ¯�Q£YUDW�]�SěHUXģHQ¯�N�ÏLQQRVWL��NWHU£�E\OD�SUR-
Y£GÝQD�SěHG�Q¯P�

,QVWDORY£Q¯�'/,�Y\ŀDGXMH�WURģNX�SURJUDPRY£Q¯�Y�%$6,&X��
SURWRŀH�UXWLQD�VDPD�R�VREÝ�MHģWÝ�]PÝQX�EDUY\�QH]DUXÏ¯��
3URKO«GQÝPH�VL�WHG\�%$6,&RYVN¿�SURJUDP�
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-DN�PıŀHWH�YLGÝW��QHMSUYH�QD�ě£GF¯FK�������Dŀ�������VHVWD-
YXMH�'/,�UXWLQX��NWHURX�MVPH�SU£YÝ�QDSVDOL��GR�ěHWÝ]FH��3RWRP�
PXV¯PH�Y\SRÏ¯WDW��NDP�%$6,&�WHQWR�ěHWÝ]HF�XP¯VWLO��D�MHKR�
DGUHVX�UR]GÝOLW�QD�Y\ģģ¯�D�QLŀģ¯�E\WH��3RW«�PıŀHPH�SRÏ¯WDÏL�
ě¯FL��NGH�VH�UXWLQD�QDFK£]¯��WDNŀH�NG\ŀ�SRÏ¯WDÏ�QDUD]¯�QD�LQ-
VWUXNFL�'/,��Y¯��NDP�VH�REU£WLW�D�NGH�QDMGH�SURJUDP��NWHU¿�
P£�SU£YÝ�Y�WRP�ÏDVH�Y\NRQDW��7\WR�LQIRUPDFH�O]H�YŀG\�QDO«]W�
QD�ORNDF¯FK�����D������3URWR�QD�ě£GF¯FK����D����XP¯VW¯PH�GR�
WÝFKWR�ORNDF¯�����D�����GYD�E\W\�Y\SRÏ¯WDQ«�DGUHV\�

Ě£GHN����Q£P�QDMGH�GLVSOD\�OLVW��D�SURWRŀH�MVPH�W\WR�LQ-
VWUXNFH�SRXŀ¯YDOL�MLŀ�Gě¯YH��QHEXGHPH�VH�MLPL�Y¯FH�]DE¿YDW��
1D�ě£GNX����QDVWDY¯PH�VHGP¿�ELW�GYDQ£FW«KR�E\WX�GLVSOD\�
OLVWX��.OLGQÝ�E\FKRP�PRKOL��NG\E\FKRP�FKWÝOL�]PÝQX�EDUY\�
SR]DG¯�Q¯ŀH�QD�REUD]RYFH��P¯VWR�'/����SRXŀ¯W�'/����DSRG��


