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9LHãRML�³VWDLJD�³âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV´�± WDL�QHY\ULDXV\ELQ¡ RUJDQL]DFLMD��QHIRUPDOLRMR�VXDXJXVLÐMÐ ãYLHWLPR�LQVWLWXFLMD�� ³NXUWD� ����� P�� � $WYLURV� /LHWXYRV� IRQGR� LU� 9LOQLDXV� SHGDJRJLQLR� XQLYHUVLWHWR� LQLFLDW\YD� NDLS�WDUSXQLYHUVLWHWLQLV�FHQWUDV������P��VDXVLR���G��³Y\NR�RILFLDOXV�âLXRODLNLQLÐ GLGDNWLNÐ FHQWUR�DWLGDU\PDV�
ãLXRODLNLQLÑ GLGDNWLNÑ FHQWUR�PLVLMD ± LQLFLMXRWL� VWUDWHJLQLXV� ãYLHWLPR� NDLWRV� SURMHNWXV�� SDGHGDQþLXV� VSDUWLQWL�ãYLHWLPR� UHIRUP� EHL� LQWHJUDYLP�VL� ³ (XURSRV� %HQGULM��� QXRODW� VWHELQW�� WLULDQW� LU� QDJULQ¡MDQW� EHQGU� ãYLHWLPR�VLWXDFLM���DWVLåYHOJLDQW�³ /LHWXYRV�PRN\NOÐ DWVLQDXMLQLPR�SRUHLNLXV�LU�DXNãWÐMÐ PRN\NOÐ JDOLP\EHV�
ãLXRODLNLQLÑ GLGDNWLNÑ FHQWUR�WLNVODL��� 6NDWLQWL�DNDGHPLQ¡V�EHQGUXRPHQ¡V�LQLFLDW\YDV��� 8JG\WL�SHGDJRJÐ QRU� LU�JHE¡MLP� WREXOLQWL�VDYR�YHLNO� LU�DNW\YLDL�GDO\YDXWL�/LHWXYRV�ãYLHWLPR�NDLWRMH��� 6NDWLQWL�DXNãWÐMÐ LU�EHQGURMR�ODYLQLPR�PRN\NOÐ EHQGUDYLP� LU�EHQGUDGDUELDYLP���� 3O¡WRWL�XQLYHUVLWHWÐ U\ãLXV�
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.ULWLQLR�P�VW\PR�XJG\PDV�VNDLWDQW�LU�UDäDQW²VWHLJXV� âLXRODLNLQLÐ GLGDNWLNÐ FHQWU��� MLV� WDSR� QXR� ����� P�� $WYLURV� /LHWXYRV� IRQGR� Y\NG\WR� SURMHNWR� ³.ULWLQLR�P�VW\PR� XJG\PDV� VNDLWDQW� LU� UDãDQW´� �.0865�� NRRUGLQDWRULXPL� /LHWXYRMH�� 7DL� WDUSWDXWLQ¡ SURJUDPD� Y\NGRPD�GYLGHãLPW\MH�9LGXULR� LU�5\WÐ (XURSRV� ãDOLÐ�� UHPLDPD�7DUSWDXWLQ¡V�6NDLW\PR�$VRFLDFLMRV� �,QWHUQDWLRQDO�5HDGLQJ�$VVRFLDWLRQ��LU�$WYLURV�9LVXRPHQ¡V�,QVWLWXWR�1LXMRUNH��2SHQ�6RFLHW\�,QVWLWXWH�± 1HZ�<RUN���.ULWLQLR�P�VW\PR�SURJUDPD��PRN\PR�SURJUDPD�%DOWDUXVLMRV�SHGDJRJDPV������������P��5¡P¡MDV�± $WYLURV�YLVXRPHQ¡V�LQVWLWXWDV�1LXMRUNH�3URMHNWR� WLNVODV� ± ³J\YHQGLQWL� %DOWDUXVLMRMH� � NULWLQLR� P�VW\PR� SURJUDP� LU� SDUHQJWL� SLUP�M� .0865�SURMHNWR�OHNWRULÐ NDUW����3URMHNWH�GDO\YDXMD����YLGXULQLÐ PRN\NOÐ��JLPQD]LMÐ LU�OLF¡MÐ SHGDJRJDL�LãL� ³YDLULÐUHJLRQÐ�������������P��SHGDJRJDL�LãNODXV\V�SLOQ� NULWLQLR�P�VW\PR�NXUV�
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����� P�� YDVDULR� ������ G�� 9LOQLXMH� ³Y\NR� âLXRODLNLQLÐ GLGDNWLNÐ FHQWUR� VXRUJDQL]XRWD WDUSWDXWLQ¡ NRQIHUHQFLMD�³.ULWLQLR�P�VW\PR�XJG\PDV�LU�PRN\WRMÐ UHQJLPDV�;;,�D��± NDLWRV�JDOLP\E¡V´��'DO\YLDL� Lã����ãDOLÐ �-$9��ýHNLMRV��%XOJDULMRV�� 5XPXQLMRV�� 5XVLMRV�� 8NUDLQRV�� *UX]LMRV�� (VWLMRV�� /DWYLMRV�� /LHWXYRV�� GDOLMRVL� VDYR� SDWLUWLPL�� ODQN¡VL�PRN\NORVH�� VWHE¡MR� .ULWLQLR� P�VW\PR� SURMHNWH� GDO\YDXMDQþLÐ PRN\WRMÐ SDPRNDV�� GLVNXWDYR� JUXS¡VH�� SDUHQJ¡SURIHVLQLR�PRN\WRMÐ UHQJLPR�UHNRPHQGDFLMDV��WDU¡VL�G¡O�WROHVQLR�EHQGUDGDUELDYLPR�
����� P�� ODSNULþLR� ������ G�� WDUSWDXWLQ¡V� 9LOQLDXV� SHGDJRJLQLR� XQLYHUVLWHWR� NRQIHUHQFLMRV� ³0RNVODV� VWXGLMRV�PRN\NOD´� PHWX� âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV� RUJDQL]DYR� ³.ULWLQLR� P�VW\PR� XJG\PR´� VHNFLMRV� GDUE��� NXULDL�YDGRYDYR�GRF�GU���9�,QGUDãLHQ¡���
�����P��NRYR����EDODQGåLR���G��âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV�RUJDQL]DYR�PRN\WRMÐ GHOHJDFLMRV�Lã�7DGåLNLMRV�YL]LW�³ /LHWXY��� NXULR�PHWX� MLH� VXVLSDåLQR� VX� /LHWXYRV� ãYLHWLPR� VLVWHPD�� ãYLHWLPR� UHIRUPRV� HLJD�� EHQGUDYR� VX� ³YDLULÐ
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ãYLHWLPR�LQVWLWXFLMÐ YDGRYDLV��VWHE¡MR�SDPRNDV�PRN\NORVH��LãNODXV¡ VHPLQDU� DSLH�DNW\YLXV�PRN\PRVL�PHWRGXV��â³ YL]LW� LQLFLMDYR�LU�U¡P¡ 3DVDXOLR�%DQNDV�
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9LOQLDXV�SHGDJRJLQLR�XQLYHUVLWHWR�VWXGHQWDPV�VLÌORPL�ODLVYDL�SDVLUHQNDPLHML�NUHGLWLQLDL�NXUVDL��NXULÐ SDEDLJRMH�VWXGHQWÐ YHLNOD�YHUWLQDPD�³VNDLWD�DUED�NDXSLDPXRMX�SDå\PLX��.XUVÐ G¡VW\WRMDL�± â'&�OHNWRULDL��EHQGURMR�ODYLQLPR�PRN\NOÐ PRN\WRMDL�LU�DXNãWÐMÐ PRN\NOÐ G¡VW\WRMDL�������P������VWXGHQWDL�LãNODXV¡ WRNLXV�GYLHMÐ NUHGLWÐ NXUVXV���� .ULWLQLR�P�VW\PR�XJG\PDV�SHU�³YDLULÐ GDO\NÐ SDPRNDV�� 9L]XDOLQLR�P�VW\PR�VWUDWHJLMRV�� 3URMHNWÐ PHWRGDV�� 6YHLNDWRV�SVLFKRORJLMD�� .DUMHURV�YDOG\PR�WHRULMD�LU�SUDNWLND�� .RQIOLNWDL�LU�EHQGUDYLPDV�� 'HEDWDL�� 7DLNRPLHML�W\ULPDL�� 6XDXJXVLÐMÐ PRN\PDV
9DVDURV�VWRY\NOÐ PHWX�9LOQLDXV��.ODLS¡GRV��0DULMDPSRO¡V�DXNãWHVQLÐMÐ SHGDJRJLQLÐ PRN\NOÐ��9LOQLDXV�SHGDJRJLQLR�XQLYHUVLWHWR�VWXGHQWDL�PRN¡VL�ãLXRODLNLQLÐ PRN\PR�PHWRGÐ��EHQGUDYR�LU�NÌU¡ EÌVLPÐ SDPRNÐ SODQXV��9DVDURV�VWRY\NORVH�GDO\YDYR�SHU����VWXGHQWÐ�
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7DL� YLHQD� Lã� SULRULWHWLQLÐ âLXRODLNLQLÐ GLGDNWLNÐ FHQWUR� YHLNORV� NU\SþLÐ�� 2UJDQL]XRGDPDV� VHPLQDUXV� DXNãWÐMÐ LU�DXNãWHVQLÐMÐ PRN\NOÐ G¡VW\WRMDPV�&HQWUDV� VWHQJLDVL� VXEXUWL� SHGDJRJLQ
 EHQGUXRPHQ
�� SULVWDW\WL� MLHPV� QDXMDV�PHWRGLNDV��VXSDåLQGLQWL�VX�DNWXDOLRPLV�WHPRPLV��SDVNDWLQWL�ãYLHWLPR�UHIRUP� DXNãWRVLRVH�PRN\NORVH������P��³Y\NR���VHPLQDUDL��NXULXRVH�GDO\YDYR�����DXNãWHVQLÐMÐ LU�DXNãWÐMÐ PRN\NOÐ G¡VW\WRMDL��
6YDUEHVQLHML�VHPLQDUDL��� 6NDQGLQDYLMRV�ãDOLÐ ãYLHWLPDV�ãLDQGLHQ��SURI��$�7MHOGYROO��2VOR�XQLYHUVLWHWDV�� 0RN\PDVLV�EHQGUDGDUELDXMDQW��GU��0�7HUHVHYLþLHQ¡��*�*HGYLOLHQ¡��.DXQR�9\WDXWR�'LGåLRMR�XQLYHUVLWHWDV�� 8QLYHUVDOÌV� PRN\PR� PHWRGDL� DXNãWRMRMH� PRN\NORMH� �GU�� .�0HUHGLWK�� GU�� -�6WHHOH�� âLDXULQ¡V� $MRYRV�XQLYHUVLWHWDV��
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%HQGURMR�ODYLQLPR�PRN\NOÐ PRN\WRMDPV�EXYR�SDVLÌO\WRV�ãLRV�NYDOLILNDFLMRV�WREXOLQLPR�SURJUDPRV���� .ULWLQLR�P�VW\PR�XJG\PDV�VNDLWDQW�LU�UDãDQW�� 0�VW\P� VNDWLQDQþLRV�DSOLQNRV�NÌULPDV�� 0RN\PR�PHWRGÐ��VNDWLQDQþLÐ NULWLQ³ P�VW\P� SDULQNLPDV�LU�QDJULQ¡MLPDV�� 0RN\PRVL�EHQGUDGDUELDXMDQW�PHWRGDL�� 3DPRNRV�SODQDYLPDV�� 9HUWLQLPDV�LU�³YHUWLQLPDV�� .ULWLQLR�P�VW\PR�XJG\PDV�UDãWX�� 0�VWDQþLÐ VNDLW\WRMÐ XJG\PDV�� 'DUEDV�VX�WHNVWX��� 'LGDNWLQLÐ åDLGLPÐ SDQDXGRMLPDV�PRNDQW�PDWHPDWLNRV�SUDGLQ¡MH�PRN\NORMH��� .ULWLQLR�P�VW\PR�VYDUED�XJGDQW�VYHLN� J\YHQVHQ�
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��� (PRFLQ¡V�VYHLNDWRV�VWLSULQLPDV�PRN\NORMH��� (NRORJLQLV�XJG\PDV�SUDGåLRV�PRN\NORMH��� (NRORJLQLV�XJG\PDV�SHU�³YDLULÐ GDO\NÐ SDPRNDV�������P��³Y\NR����VHPLQDUDL��MXRV�LãNODXV¡ �����PRN\WRMÐ��.ULWLQLR�P�VW\PR�XJG\PR��VHPLQDUXV�LãNODXV¡ ���PRN\NOÐ NRPDQGRV�
âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV�SDVNHOE¡ NRQNXUV� DXNãWHVQLÐMÐ LU�DXNãWÐMÐ PRN\NOÐ G¡VW\WRMDPV��VLHNGDPDV�UDVWL�QDXMÐ OHNWRULÐ��NXULH�QRU¡WÐ EHQGUDGDUELDXWL�VX�â'&�LU�SDUHQJWÐ ãLXRODLNLQLÐ��DNWXDOLÐ PRN\PR�SURJUDPÐ EHL�NXUVÐ��VNLUWÐ EHQGURMR�ODYLQLPR�PRN\NOÐ PRN\WRMÐ NYDOLILNDFLMRV�N¡OLPXL�LU�SURIHVLQLDP�WREXOLQLPXLVL���.RQNXUVH�GDO\YDYR�G¡VW\WRMDL� Lã� 9LOQLDXV� XQLYHUVLWHWR�� 9LOQLDXV� SHGDJRJLQLR� XQLYHUVLWHWR�� .DXQR� WHFKQRORJLMRV� XQLYHUVLWHWR�� âLDXOLÐXQLYHUVLWHWR���â'&� YDOG\ERV� VSUHQGLPX� NRQNXUVR� QXJDO¡WRMDLV� WDSR� 5�5DFHYLþLÌW¡ �98��� SDWHLNXVL� SURJUDP� ³.RPXQLNDFLMRV�³JÌGåLDL´�� � 5��äHOY\V� �98��� SDWHLN
V� SURJUDP� ³âYLHWLPR� YDG\ERV� SDJULQGDL´� LU� 9�/HSHãNLHQ¡ �98��� SDWHLNXVL�SURJUDP� ³0RN\WRMÐ VDYLåLQRV�SO¡WUD�LU�UHQJLPDV�GLUEWL�UHPLDQWLV�KXPDQLVWLQ¡V�SVLFKRORJLMRV�SULQFLSDLV´�
&HQWUDV�WHLN¡ SURJUDPDV�/5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMRV�RUJDQL]XRWLHPV�SHGDJRJÐ NYDOLILNDFLMRV�WREXOLQLPR�NRQNXUVDPV�LU�ODLP¡MR�SDUDP� ãLRPV�SURJUDPRPV��� .ULWLQLR�P�VW\PR�XJG\PDV�SHU�³YDLULÐ GDO\NÐ SDPRNDV�� âYLHWLPR�YDG\ED�QXRODWLQ¡V�NDLWRV�SURFHVH�� 0RN\WRMÐ W\ULPDL�� 0RN\PR�SURFHVR�PRGHOLDYLPDV�� 0RN\NORV�ELEOLRWHND�NDLWRV�V�O\JRPLV��NULWLQLR�P�VW\PR�XJG\PDV��
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%DODQGåLR�������G��â'&�GLUHNWRU¡ '�3HQNDXVNLHQ¡ GDO\YDYR�WDUSWDXWLQLDPH�2UDYRV�SURMHNWR�PRN\WRMÐ VHPLQDUH�6ORYDNLMRMH�
%LUåHOLR����± OLHSRV���G��â'&�GLUHNWRU¡ '�3HQNDXVNLHQ¡��â'&�SURMHNWÐ GLUHNWRU¡ 9�,QGUDãLHQ¡ EHL�â'&� OHNWRU¡V�5�5DJXRWLHQ¡ LU�/�6SLUJLHQ¡ GDO\YDYR�WDUSWDXWLQ¡MH�.0865�SURMHNWR�NRQIHUHQFLMRMH�9HQJULMRMH�
/LHSRV� �� ± OLHSRV� �� G�� â'&� GLUHNWRU¡ '�3HQNDXVNLHQ¡�� â'&� SURMHNWÐ GLUHNWRU¡ 9�,QGUDãLHQ¡�� â'&� OHNWRU¡V�/�6SLUJLHQ¡ LU�5�5DJXRWLHQ¡ GDO\YDYR�7DUSWDXWLQ¡V�VNDLW\PR�DVRFLDFLMRV�NRQJUHVH�6ORYDNLMRMH�LU�VNDLW¡ SUDQHãLPXV�
5XJSMÌþLR�������G��â'&�GLUHNWRU¡ '�3HQNDXVNLHQ¡��â'&�SURMHNWÐ GLUHNWRU¡ 9�,QGUDãLHQ¡ GDO\YDYR�WDUSWDXWLQ¡MH�XQLYHUVLWHWR�G¡VW\WRMÐ 9DVDURV�VWRY\NORMH�(VWLMRMH�³'¡VW\WRMR�³YDL]GLV�LU�YDLGPXR�UHQJLDQW�SHGDJRJXV�;;,�D�´�
5XJSMÌþLR� ��� ± UXJV¡MR� �� G�� â'&� GLUHNWRU¡ '�3HQNDXVNLHQ¡ GDO\YDYR� ���RMH� $7((� NRQIHUHQFLMRMH� ³0RN\WRMÐUHQJLPDV�LU�EHQGUDGDUELDYLPDV��YLVR�J\YHQLPR�PRN\PRVL�JDLU¡V´ %DUVHORQRMH�
5XJV¡MR� ��� ± VSDOLR� �� G�� â'&� GDO\YDYR� 9LOQLDXV�PLHVWR� VXDXJXVLÐMÐ PRN\PR� LU� ãYLHWLPR� LQVWLWXFLMÐ SDURGRMH�/LHWXYRV�WHFKQLNRV�ELEOLRWHNRMH�
5XJV¡MR� ������ G�� â'&� GLUHNWRU¡ '�3HQNDXVNLHQ¡ LU� â'&� SURMHNWÐ GLUHNWRU¡ 9�,QGUDãLHQ¡ GDO\YDYR� VHPLQDUH�³&20(1,86�SURJUDPD�62&5$7(6�,,�HWDSH´ .DXQH�
6SDOLR�����G��â'&�SURMHNWÐ GLUHNWRU¡ 9�,QGUDãLHQ¡ GDO\YDYR� WDUSWDXWLQLDPH�NRQJUHVH� ³0RNVODV� LU�ãYLHWLPDV� WLHV�WUHþLR�WÌNVWDQWPHþLR�VOHQNVþLX´ 0LQVNH�LU�VNDLW¡ SUDQHãLP� ³6NDLW\PR�LU�UDã\PR�SDQDXGRMLPDV�PRN\PR�SURFHVH�VNDWLQDQW�NULWLQ³ P�VW\P�´�
/DSNULþLR� ��� ± JUXRGåLR� �� G�� â'&� GLUHNWRU¡ '�3HQNDXVNLHQ¡ LU� â'&� DGPLQLVWUDWRU¡ -�%DODLãLHQ¡ GDO\YDYR�WDUSWDXWLQLDPH�VHPLQDUH�³%L]QLR�SODQDYLPDV´ +DDSVDOX��(VWLMRMH�
*UXRGåLR� ���� G�� â'&� DGPLQLVWUDWRU¡ -�%DODLãLHQ¡ GDO\YDYR� /6â$� RUJDQL]XRWDPH� VHPLQDUH� ³192� O\GHULÐPRN\PDV´ 'UXVNLQLQNXRVH�
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����� P�� NDUWX� VX� 7DUSWDXWLQH� VNDLW\PR� DVRFLDFLMD� �,QWHUQDWLRQDO� 5HDGLQJ� $VVRFLDWLRQ� ,5$�� SUDG¡WDV� OHLVWL�SHGDJRJLQLV�åXUQDODV�³7KLQNLQJ�FODVVURRP´��³3HUHPHQD´��³3HUPDLQRV´��äXUQDODV�OHLGåLDPDV�DQJOÐ��UXVÐ LU�OLHWXYLÐNDOERPLV��-LV VNLUWDV�PRN\WRMDPV�LU�YLVLHPV�ãYLHW¡MDPV��EHVLGRPLQWLHPV�GHPRNUDWLQLR�XJG\PR�VNODLGD��äXUQDODV�VNDWLQD� SURIHVLQ³ ãYLHW¡MÐ EHQGUDGDUELDYLP��� GDOLMLP�VL� SDWLUWLPL� LU� W\ULPDLV�� 6WUDLSVQLDL� RULHQWXRWL� ³EHVLPRNDQþLXRVLXV� LU� PRN\PR�PHWRGXV�� VNDWLQDQþLXV� NULWLQ³ LU� NÌU\ELQ³ P�VW\P��� DNW\YÐ PRN\P�VL�� SUREOHPÐVSUHQGLP� LU�EHQGUDGDUELDYLP��
3UDG¡WD� NDXSWL� SHGDJRJLQ¡V� OLWHUDWÌURV� ELEOLRWHND�� NXULD� QDXGRMDVL� DXNãWÐMÐ PRN\NOÐ G¡VW\WRMDL� LU� VWXGHQWDL��7HLNLDPRV�LQWHUQHWR�LU�NRSLMDYLPR�SDVODXJRV�
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âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV��³J\YHQGLQGDPDV�SURMHNWXV��EHQGUDGDUELDYR��VX� /5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMD��0RN\WRMÐ ãYLHWLPR� FHQWUDLV�� /LHWXYRV� DXNãWRVLRPLV�� DXNãWHVQLRVLRPLV� LU� EHQGURMR� ODYLQLPR�PRN\NORPLV�� $WYLURV�/LHWXYRV� IRQGX�� 1HIRUPDOLRMR� ãYLHWLPR� GHEDWÐ FHQWUX�� -DXQLPR� NDUMHURV� FHQWUX�� (XURSRV� QDPDLV�� $WYLURV�YLVXRPHQ¡V� LQVWLWXWX� �26,��� 7DUSWDXWLQH� VNDLW\PR� DVRFLDFLMD�� 3DVDXOLR� EDQNX�� ³YDLULÐ ãDOLÐ DXNãWRVLRPLV�PRN\NORPLV�
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����� P�� âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV� ³VWRMR� ³ (XURSRV� PRN\WRMÐ ãYLHWLPR� DVRFLDFLM� �$VVRFLDWLRQ� RI� 7HDFKHU�(GXFDWLRQ�LQ�(XURSH��$7((��LU��/LHWXYRV�VXDXJXVLÐMÐ ãYLHWLPR DVRFLDFLM��
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