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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�
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�� $WYLURV� /LHWXYRV� IRQGR� Y\NG\WR� SURMHNWR� ³.ULWLQLR�P�VW\PR� XJG\PDV� VNDLWDQW� LU� UDãDQW´� �.0865�� NRRUGLQDWRULXPL� /LHWXYRMH�� 7DL� WDUSWDXWLQ¡ SURJUDPD� Y\NGRPD��GDXJLDX�QHL�GYLGHãLPW\MH�9LGXULR�LU�5\WÐ (XURSRV�ãDOLÐ��UHPLDPD�7DUSWDXWLQ¡V�6NDLW\PR�$VRFLDFLMRV��,QWHUQDWLRQDO�5HDGLQJ�$VVRFLDWLRQ��LU�$WYLURV�9LVXRPHQ¡V�,QVWLWXWR�1LXMRUNH��2SHQ�6RFLHW\�,QVWLWXWH�± 1HZ�<RUN���3URJUDPRV�UHQJLQLDL������P��� 6DXVLR�������G��Y\NR�WDUSWDXWLQLV�.0865�SURMHNWR�DXNãWRMR�PRNVOR�VHPLQDUDV��NXULDPH�EXYR�VYDUVWRPRV�.0865�SURMHNWR�³J\YHQGLQLPR�DXNãWRVLRVH�PRN\NORVH�JDOLP\E¡V�� 6DXVLR�������G��Y\NR�WDUSWDXWLQLV�.0865�SURMHNWR�OHLG\ERV�VHPLQDUDV��6YDUVW\WRV�WROHVQ¡V�åXUQDOR�³7KLQNLQJ�&ODVVURRP��3HUHPHQD´�OHLG\ERV�LU�SODWLQLPR�SHUVSHNW\YRV��� 6SDOLR�������G��â'&�ODQN¡VL�.0865�HNVSHUW¡V�:HQG\�6DXO�LU�-HDQQH�5HDUGRQ���9L]LWR�WLNVODV�± VWHE¡WL��YHUWLQWL�EHL�VHUWLILNXRWL��.0865�PRN\WRMÐ LU�OHNWRULÐ GDUE��.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��
(XURSRV�LQWHJUDFLMD�LU�PRN\NOD�������P��5¡P¡MDV�± (XURSRV�.RPLVLMRV�'HOHJDFLMD��/LHWXYRMH��â'&�GDO\YDYR�ãLDPH�SURMHNWH�NDLS�YLHãRVLRV�³VWDLJRV�³(XURSRV�QDPDL´�SDUWQHULV�LU������P��VDXVLR�UXJV¡MR�P¡Q��RUJDQL]DYR�NRQNXUV� ³0DQR�PRN\NOD�± (XURSRV�PRN\NOD´���VNLUW� /LHWXYRV�YLGXULQ¡PV�PRN\NORPV��VLHNLDQW�³WUDXNWL�MDV� ³ SURMHNWÐ NÌULP��� VNDWLQWL� EHQGUDGDUELDYLP� WDUS� PRNLQLÐ LU� PRN\WRMÐ�� EHQGUDYLP� VX� NLWÐ PRN\NOÐEHQGUXRPHQH�� GRP¡MLP�VL� (XURSRV� 6�MXQJD�� .RQNXUVH� GDO\YDYR� ���� PRN\NORV�� .RQNXUVXL� EXYR� SDWHLNWL� ����NÌU\ELQLDL�GDUEDL�SURMHNWDL�
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8QLYHUVLWHWLQ¢ GLGDNWLND�������P��5¡P¡MDV�± $WYLURV�/LHWXYRV�IRQGDV�3URMHNWR�WLNVODL��JHULQWL�G¡VW\PR�DXNãWRMRMH�PRN\NORMH�NRN\E
��RUJDQL]XRWL��ãLXRODLNLQLÐ G¡VW\PR�PHWRGÐ VNODLG���VNDWLQWL�GRNWRUDQWXV�LU�SUDGHGDQþLXRVLXV�G¡VW\WRMXV�GDOLQWLV�LQIRUPDFLMD�LU�SDWLUWLPL�DSLH�GDUE� VX�VWXGHQWDLV��SDG¡WL�SDVLUHQJWL�DXNãWÐMÐ PRN\NOÐ GRNWRUDQWDPV�LU�SUDGHGDQWLHPV�G¡VW\WRMDPV�GDUEXL�VX�VWXGHQWÐ DXGLWRULMD��SDUHQJWL�LU�DXNãWRVLRVH�PRN\NORVH�³GLHJWL�NXUV� ³8QLYHUVLWHWLQ¡ GLGDNWLND´�3URMHNWH� GDO\YDYR� SHU� ��� DWVWRYÐ Lã� GHãLPWLHV� /LHWXYRV� DXNãWÐMÐ PRN\NOÐ�� EXYR� VXUHQJWL� ãHãL� VHPLQDUDL�DNWXDOLRPLV�DXNãWRMR�PRNVOR�GLGDNWLNRV�WHPRPLV��NXULXRV�VNDLW¡ XåVLHQLR�OHNWRULDL�SURI��7DPDV�.R]PD��'HEUHFHQR�XQLYHUVLWHWDV��9HQJULMD���SURI��'DYLG�%ULGJHV��5\WÐ $QJOLMRV�XQLYHUVLWHWDV��'LGåLRML�%ULWDQLMD���.DWHULQD�.XEHVKRYD��.DUORYR�XQLYHUVLWHWDV��ýHNLMD�
9DLNÑ��WXULQÿLÑ VSHFLDOLXRVLXV�SRUHLNLXV��LQWHJUDYLPDV�XJG\PR�LQVWLWXFLMRVH�����������P���5¡P¡MDV�± âYLHWLPR�NDLWRV�IRQGDV�3URMHNWDV�VNLUWDV�SUDGLQLÐ LU�SDJULQGLQLÐ PRN\NOÐ PRN\WRMDPV��PRN\NOÐ VRFLDOLQLDPV�SHGDJRJDPV��VLHNLDQW�SDWHLNWL�MLHPV� WHRULQ
 LU� PHWRGLQ
 PHGåLDJ� DSLH� GDUE� VX� VSHFLDOLÐMÐ SRUHLNLÐ WXULQþLDLV� YDLNDLV�� VXNXUWL� LU� SUDNWLNRMH�SDWLNULQWL�NRQNUHþLXV�LQWHJUXRWÐ NODVLÐ XJG\PR�YHLNORV�SODQXV��MXRV�DQDOL]XRWL�LU�NRUHJXRWL��$SLEHQGULQXV�SURMHNWR�PHGåLDJ���EXV�SDUHQJWD�LU�LãOHLVWD�PHWRGLQ¡ SULHPRQ¡ PRN\WRMDPV�LU�W¡YDPV��VNLUWD�GDUEXL�VX�VSHFLDOLÐMÐ SRUHLNLÐYDLNDLV���² SURMHNW� ³VLMXQJ¡ SHU����VRFLDOLQLÐ SHGDJRJÐ Lã�³YDLULÐ /LHWXYRV�PRN\NOÐ�

���������ð �������������ð �¢�����
�����P��VDXVLR����G��âLXRODLNLQLÐ GLGDNWLNÐ FHQWUH�³Y\NR�NQ\JRV�³8QLYHUVLWHWLQ¡ GLGDNWLND´�SULVWDW\PDV��
�����P��ELUåHOLR����G��$WYLURV�/LHWXYRV�IRQGH�EXYR�SULVWDW\WD�âLXRODLNLQLÐ GLGDNWLNÐ FHQWUR�DWOLNWD�/LHWXYRV�SHGDJRJÐ UHQJLPR�NRQFHSFLMRV�DQDOL]¡ LU�VRFLRORJLQLV�W\ULPDV�
�����P��UXJV¡MR�������G��.DþHUJLQ¡MH�Y\NR�âLXRODLNLQLÐ GLGDNWLNÐ FHQWUR��-DXQLPR�NDUMHURV�FHQWUR�LU�'HEDWÐ FHQWUR�PRN\PR�SURJUDPD�YHLNORV�SULVWDW\PDV��'DO\YDYR�G¡VW\WRMDL�EHL�VWXGHQWDL�Lã�XQLYHUVLWHWÐ LU�NROHJLMÐ��
�����P��ODSNULþLR����G��âLXRODLNLQLÐ GLGDNWLNÐ FHQWUH�Y\NR�NDVPHWLQ¡V�938�PRNVOLQ¡V�NRQIHUHQFLMRV�³8JG\PDV�LU�LQIRUPDFLQ¡V�YLVXRPHQ¡V�NÌULPDV´�VHNFLMRV�³0RN\NOLQ¡V�LU�XQLYHUVLWHWLQ¡V�GLGDNWLNRV�WUDGLFLMRV�LU�QDXMRY¡V´�GDUEDV��NXULDP�YDGRYDYR�'�3HQNDXVNLHQ¡ LU�9�/DPDQDXVNDV��
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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��� +XPDQLVWLQLV�XJG\PDV
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���� P��ELUåHOLR�������G��9LOQLDXV�³9\WXULR´�SUDGåLRV�PRN\NORMH�Y\NR�NULWLQLR�P�VW\PR�XJG\PR�9DVDURV�VWRY\NOD�9LOQLDXV�DXNãWHVQLRVLRV�SHGDJRJLNRV�PRN\NORV�VWXGHQWDPV�
���������1���ñ���� ��1���ñ�������� ���¢��� �½��¢������

�����P��VDXVLR����G��âLXRODLNLQLÐ GLGDNWLNÐ FHQWUH�SURI��'�%ULGJHV��5\WÐ $QJOLMRV�XQLYHUVLWHWDV��'LGåLRML�%ULWDQLMD��VNDLW¡ SDVNDLW� ³âYLHWLPR�WHRULMRV��W\ULPDL�LU�SUDNWLND´�
�����P��VDXVLR����YDVDULR���G��'DLQDYRV�PRN\PR�FHQWUH�'UXVNLQLQNXRVH�Y\NR�äLHPRV�VWRY\NOD�DXNãWÐMÐ PRN\NOÐG¡VW\WRMDPV�LU�GRNWRUDQWDPV�³'HEDWDL�DXNãWRMRMH�PRN\NORMH´��/HNWRU¡ ± 7�6YHWHQNR��5XVLMD���
�����P��VDXVLR�����YDVDULR���G��'DLQDYRV�PRN\PR�FHQWUH�'UXVNLQLQNXRVH��Y\NR�VHPLQDUDV�9LOQLDXV�SHGDJRJLQLR�XQLYHUVLWHWR� G¡VW\WRMDPV� LU� GRNWRUDQWDPV� ³âYLHWLPR� UHIRUPD� LU� PRN\WRMÐ UHQJLPDV´�� /HNWRULDL�� 5�$OLãDXVNDV��/�äDGHLNDLW¡��0�6NDNXQRYD��5�'XN\QDLW¡ �/5�âYLHWLPR�LU��PRNVOR�PLQLVWHULMD��������P�YDVDULR����NRYR���G��SURI��7�.R]PD��'HEUHFHQR�XQLYHUVLWHWDV��9HQJULMD��âLXRODLNLQLÐ GLGDNWLNÐFHQWUH�VNDLW¡ SDVNDLW� ³3UREOHPRPLV�SDJU³VWDV�PRN\PDV´�
����� P�� EDODQGåLR� ���JHJXå¡V� �� G�� SURI�� 7�.R]PD� �'HEUHFHQR� XQLYHUVLWHWDV�� 9HQJULMD�� âLXRODLNLQLÐGLGDNWLNÐ FHQWUH�VNDLW¡ SDVNDLW� ³6WXGHQWÐ SDVLWHQNLQLPR�PRN\PXVL�W\ULPDV�LU�PRQLWRULQJDV´��
�����P��ELUåHOLR������G���SURI��7�.R]PD��'HEUHFHQR�XQLYHUVLWHWDV��9HQJULMD��âLXRODLNLQLÐ GLGDNWLNÐ FHQWUH�VNDLW¡ SDVNDLW� ³$XNãWDVLV�PRNVODV�LU�VXDXJXVLÐMÐ PRN\PDVLV´��
�����P��JUXRGåLR�������G��âLXRODLNLQLÐ GLGDNWLNÐ FHQWUH�Y\NR�VHPLQDUDV�DXNãWÐMÐ PRN\NOÐ G¡VW\WRMDPV�³9HUWLQLPR� DSODQNDV� LU� YHUWLQLPR� NULWHULMDL�� VDY
V� YHUWLQLPR� LU� YHUWLQLPR� ³UDQNLDL´� �/HNWRU¡ .�.XEHVRYD��.DUORYR�XQLYHUVLWHWDV��ýHNLMD��
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%HQGURMR�ODYLQLPR�PRN\NOÐ PRN\WRMDPV�EXYR�SDVLÌO\WRV�ãLRV�NYDOLILNDFLMRV�WREXOLQLPR�SURJUDPRV���� .ULWLQLR�P�VW\PR�XJG\PR�VFKHPD�� 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��� 3HULPDPXPDV�LU�W
VWLQXPDV�SUDGLQLDPH�XJG\PR�HWDSH��� 'LGDNWLQLÐ åDLGLPÐ SDQDXGRMLPDV�PRNDQW�PDWHPDWLNRV�SUDGLQ¡MH�PRN\NORMH��� äDLGLPÐ PHWRGÐ WDLN\PDV�LVWRULMRV�LU�JHRJUDILMRV�SDPRNRVH�������NODV¡MH��� 0RN\NORV�ELEOLRWHND�NDLWRV�V�O\JRPLV��NULWLQLR�P�VW\PR�XJG\PDV��� .ULWLQLR�P�VW\PR�VYDUED�XJGDQW�VYHLN� J\YHQVHQ���� (PRFLQ¡V�VYHLNDWRV�VWLSULQLPDV�PRN\NORMH��� (NRORJLQLV�XJG\PDV�SUDGLQ¡MH�PRN\NORMH��� (NRORJLQLV�XJG\PDV�SHU�³YDLULÐ GDO\NÐ SDPRNDV��� 0RN\WRMÐ W\ULPDL��� +XPDQLVWLQLV�XJG\PDV��� 3URMHNWÐ PHWRGDV�XJG\PR�SURFHVH
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��� 'HEDWÐ PHWRGDV�XJG\PR�SURFHVH��� âYLHWLPR�YDG\ERV�SDJULQGDL��� .RPXQLNDFLMRV�³JÌGåLDL
�����P��³Y\NR����VHPLQDUÐ��MXRV�LãNODXV¡ �����SHGDJRJDV��
�����P��â'&�Y\NG¡ ãLDV�/5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMRV�RUJDQL]XRWLHPV�SHGDJRJÐ NYDOLILNDFLMRV�WREXOLQLPR�NRQNXUVDPV�SDWHLNWDV�LU�SDUDP� ODLP¡MXVLDV�SURJUDPDV��� âYLHWLPR�NRN\E¡V�LQGLNDWRULDL�� âLXRODLNLQ¡V�PRN\NORV�ELEOLRWHND�XJG\PR�NDLWRMH�� .ULWLQLR�P�VW\PR�XJG\PDV�PRNDQW�LU�PRNDQWLV�JLPW�MD�NDOED�NLWDNDOE¡MH�DSOLQNRMH�� .ULWLQLR�P�VW\PR�XJG\PDV�³YDLULÐ GDO\NÐ SDPRNRVH��VHPLQDUDL�9LOQLMRV�NUDãWR�PRN\WRMDPV�GDO\NLQLQNDPV��� .ULWLQLR�P�VW\PR�XJG\PR�VHPLQDUDL�9LOQLMRV�NUDãWR�SUDGLQLÐ NODVLÐ PRN\WRMDPV�� 0RN\NOÐ EHQGUXRPHQ¡V��QXR�DLãNLRV�VWUDWHJLMRV�OLQN�HIHNW\YLRV�YHLNRV��3HGDJRJR�YDLGPXR�WHONLDQW�PRN\NORV�EHQGUXRPHQ
�� &KHPLQLV�HNVSHULPHQWDV�± DNW\YDXV�PRN\PR�LU�PRN\PRVL�DãLV�� 3URILOLQLV�PRN\PDV�VRFLDOLQLÐ PRNVOÐ EORNH
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6DXVLR�������G��âLXRODLNLQLÐ GLGDNWLNÐ FHQWUR�DGPLQLVWUDWRU¡ -�%DODLãLHQ¡ GDO\YDYR�WDUSWDXWLQLDPH�ELEOLRWHNLQLQNÐVLPSR]LXPH�%2%&$7666�2SHQ�������NXULV�Y\NR�9LOQLDXV�XQLYHUVLWHWH�
%DODQGåLR�������G��â'&�DGPLQLVWUDWRU¡ -�%DODLãLHQ¡ GDO\YDYR�/LHWXYRV�VXDXJXVLÐMÐ ãYLHWLPR�DVRFLDFLMRV�VXUHQJWDPH�VHPLQDUH�³äPRQLÐ��JU³åWDQþLÐ ³�PRN\PRVL�VLWXDFLM� LU�DNW\YÐ YLVXRPHQLQ³ J\YHQLP� PRN\PDV´��NXULV�Y\NR�6XDXJXVLÐMÐ ãYLHWLPR�FHQWUH��9LOQLXMH��
*HJXå¡V����G��â'&�GLUHNWRU¡ '�3HQNDXVNLHQ¡ LU�SURMHNWÐ GLUHNWRU¡ 9�,QGUDãLHQ¡ GDO\YDYR�³0RN\PRVL�YLV�J\YHQLP� PHPRUDQGXPR´�DSWDULPH��$SWDULP� RUJDQL]DYR�/5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMD�NDUWX�VX�/LHWXYRV�VXDXJXVLÐMÐ ãYLHWLPR�DVRFLDFLMD�LU�3URIHVLQLR�PRN\PR�PHWRGLNRV�FHQWUX�
%LUåHOLR� ����� G�� â'&� GLUHNWRU¡ '�3HQNDXVNLHQ¡�� SURMHNWÐ GLUHNWRU¡ 9�,QGUDãLHQ¡�� OHNWRU¡V� $�1DYLFNDLW¡ LU�9�*XGåLQVNLHQ¡ GDO\YDYR�NDVPHWLQ¡MH�.ULWLQLR�P�VW\PR�NRQIHUHQFLMRMH�5XPXQLMRMH�
%LUåHOLR����G��â'&�DGPLQLVWUDWRU¡ -�%DODLãLHQ¡ LU�SURMHNWÐ NRRUGLQDWRU¡ $�5DLOLHQ¡ GDO\YDYR�2UJDQL]DFLMÐ Y\VW\PR�FHQWUR�RUJDQL]XRWDPH�192�YHLNORV�HIHNW\YXPR�W\ULPR�PHWRGLNRV�SULVWDW\PH�
5XJSMÌþLR�������â'&�GLUHNWRU¡ '�3HQNDXVNLHQ¡��â'&�SURMHNWÐ GLUHNWRU¡ 9�,QGUDãLHQ¡ LU�â'&�OHNWRU¡V�$�5DLOLHQ¡��/�6WDLãLÌQDLW¡��9�*XGåLQVNLHQ¡ GDO\YDYR�DQWURMRMH�WDUSWDXWLQ¡MH�YDVDURV�VWRY\NORMH�³'HYHORSLQJ�WHDFKHUV�SHGDJRJLFDO�FRPSHWHQFH�WKURXJK�VFKRRO�XQLYHUVLW\�SDUWQHUVKLS´��³3HGDJRJÐ NRPSHWHQFLMRV�XJG\PDV�VNDWLQDQW�PRN\NOÐ LU�XQLYHUVLWHWÐ EHQGUDGDUELDYLP�´���NXUL�Y\NR�6LJXOGRMH��/DWYLMRMH�
5XJSMÌþLR����G��â'&�GLUHNWRU¡ '�3HQNDXVNLHQ¡ GDO\YDYR�.DXQR�WHFKQRORJLMRV�XQLYHUVLWHWR�RUJDQL]XRWDPH�VHPLQDUH�³(XUR NRQWDNWDL��IRQGLQLÐ O¡ãÐ SULWUDXNLPDV´�
5XJSMÌþLR����UXJV¡MR���G��âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV�GDO\YDYR�SDURGRMH�³9DLNÐ ãDOLV�����´��NXUL�Y\NR�/LWH[SR�SDURGÐ FHQWUH��9LOQLXMH��SDURGRV�PHWX�Y\NXVLRMH�NRQIHUHQFLMRMH�SHGDJRJDPV�³%HQGURMR�XJG\PR�PRGHUQL]DYLPDV��NXULDQW�DWYLU���GHPRNUDWLQ
 YLVXRPHQ
´�'�3HQNDXVNLHQ¡ VNDLW¡ SUDQHãLP� DSLH�â'&�OHLGåLDP� SHGDJRJLQ³åXUQDO� ³3HUPDLQRV´�
5XJV¡MR�������G��â'&�GLUHNWRU¡ '�3HQNDXVNLHQ¡ GDO\YDYR�$WYLURV�/LHWXYRV�IRQGR�RUJDQL]XRWDPH�VHPLQDUH�)XQG�UDLVLQJ��OHNWRULXV�)�&UDLJ��-$9��
/DSNULþLR����G��â'&�SURMHNWÐ NRRUGLQDWRU¡ $�5DLOLHQ¡ GDO\YDYR�NRQIHUHQFLMRMH�³*\YHQWL�DWYLURMH�(XURSRMH�PRNRP¡V�MDX�PRN\NORMH´��NXUL�Y\NR�3DVYDOLR�3HWUR�9LOHLãLR�JLPQD]LMRMH�LU�YDGRYDYR�VHNFLMRV�³8JG\PR�VXEWLO\E¡V�ãHLPRMH��UXRãLDQW�YDLNXV�VDYDUDQNLãNDP��VSDUþLDL�EHVLNHLþLDQþLDP�J\YHQLPXL´�GDUEXL��
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VLDPD� SHGDJRJLQLR� åXUQDOR� ³7KLQNLQJ� FODVVURRP´�� ³3HUHPHQD´�� ³3HUPDLQRV´� OHLG\ED�� äXUQDODV� OHLGåLDPDV�DQJOÐ�� UXVÐ LU� OLHWXYLÐ NDOERPLV�� -LV VNLUWDV� PRN\WRMDPV� LU� YLVLHPV� ãYLHW¡MDPV�� EHVLGRPLQWLHPV� GHPRNUDWLQLR�XJG\PR�VNODLGD��äXUQDODV�VNDWLQD�SURIHVLQ³ ãYLHW¡MÐ EHQGUDGDUELDYLP���GDOLMLP�VL�SDWLUWLPL�LU�W\ULPDLV��6WUDLSVQLDL�RULHQWXRWL� ³ EHVLPRNDQþLXRVLXV� LU�PRN\PR�PHWRGXV�� VNDWLQDQþLXV� NULWLQ³ LU� NÌU\ELQ³ P�VW\P���DNW\YÐ PRN\P�VL��SUREOHPÐ VSUHQGLP� LU�EHQGUDGDUELDYLP��
âLXRODLNLQLÐ GLGDNWLNÐ FHQWUH� NDXSLDPD� SHGDJRJLQ¡V� OLWHUDWÌURV� ELEOLRWHND�� NXULD� QDXGRMDVL� DXNãWÐMÐ PRN\NOÐG¡VW\WRMDL�LU�VWXGHQWDL��7HLNLDPRV�LQWHUQHWR�LU�NRSLMDYLPR�SDVODXJRV�
,ãOHLVWRV�NQ\JRV�� .ULWLQLR�P�VW\PR�XJG\PDV��WHRULMD�LU�SUDNWLND���± 9LOQLXV��*DUQHOLV������� ,QGUDãLHQ¡ 9� äDLGåLDPH�PDWHPDWLN���GLGDNWLQLDL�åDLGLPDL�PRNDQW�PDWHPDWLNRV�SUDGåLRV�PRN\NORMH��±9LOQLXV��*DUQHOLV������
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âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV��³J\YHQGLQGDPDV�SURMHNWXV��EHQGUDGDUELDYR��VX��/5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMD��$WYLURV� /LHWXYRV� IRQGX�� 1HIRUPDOLRMR� ãYLHWLPR� GHEDWÐ FHQWUX�� -DXQLPR� NDUMHURV� FHQWUX�� 9LOQLDXV� SHGDJRJLQLX�XQLYHUVLWHWX���$WYLURV�YLVXRPHQ¡V�LQVWLWXWX��7DUSWDXWLQH�VNDLW\PR�DVRFLDFLMD�
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âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV� \UD� (XURSRV� PRN\WRMÐ ãYLHWLPR� DVRFLDFLMRV� �$VVRFLDWLRQ� RI� 7HDFKHU� (GXFDWLRQ� LQ�(XURSH��$7((��LU�/LHWXYRV�VXDXJXVLÐMÐ ãYLHWLPR�DVRFLDFLMRV�QDU\V�
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