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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��� VDXVLR� ���� G�� LU� NRYR� ������ G�� â'&� OHNWRULDL� GDO\YDYR� VHPLQDUXRVH� 3UDKRMH� LU� .LMHYH�� NXU� Y\NR� .0865�LQWHJUDYLPR�³ DXNãW�M³ PRNVO� PRN\PDL�� ELUåHOLR�������7UDNXRVH�Y\NR�.0865�PHWRGLQLÐ FHQWUÐ VWUDWHJLQLV�SRV¡GLV�� UXJV¡MR�������G��EXYR�SDå\P¡WDV�.0865�SURMHNWR�/LHWXYRMH�SHQNHULÐ PHWÐ MXELOLHMXV��/LHWXYRV PRN\NORVH�Y\NR�NULWLQLR�P�VW\PR�VDYDLW¡�� UXJV¡MR����G��ãHãLROLNDL�â'&�OHNWRULÐ EXYR�³WHLNWL�.0865�PRN\WRMR��SDå\P¡MLPDL�� �����P���VHSW\QL�â'&�OHNWRULDL�JDYR�WDUSWDXWLQLXV�.0865�OHNWRULDXV�SDå\P¡MLPXV�� ����� P�� JDXWD� /5� ãYLHWLPR� LU� PRNVOR� PLQLVWHULMRV� SDUDPD� SURJUDPDL� ³0RN\WRMÐ LU� � NRQVXOWDQWÐ �OHNWRULÐ��YHLNORV� ³YHUWLQLPDV��PRGHOLR�GLHJLPDV´��3URJUDPRV�Y\NG\PR�PHWX�EXYR� LãP¡JLQDPL�� ³YHUWLQDPL� LU�GLHJLDPL�DGDSWXRWL� WDUSWDXWLQLDL� .ULWLQLR� P�VW\PR� XJG\PR� �.08�� 0RN\WRMR� LU� .RQVXOWDQWR�/HNWRULDXV� VWDQGDUWDL��UHQJLDPD�PRN\WRMÐ LU�NRQVXOWDQWÐ�OHNWRULÐ VHUWLILNDYLPR�/LHWXYRMH�VLVWHPD�EHL�UHNRPHQGDFLMRV�â00��

.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�OHNWRULÐNDUWD�� �3URMHNWH�GDO\YDYR���� YLGXULQLÐ PRN\NOÐ�� JLPQD]LMÐ LU� OLF¡MÐ SHGDJRJDL� ãL� ³YDLULÐ UHJLRQÐ�� �����������P��SHGDJRJDL� LãNODXV¡ SLOQ� NULWLQLR� P�VW\PR� NXUV��� VWDåDYRVL� /LHWXYRMH�� R� ����� P�� â'&� OHNWRULDL� VWHE¡MR�VDYDUDQNLãN� PRN\WRMÐ GDUE���WHLN¡ NRQVXOWDFLMDV�������P������SHGDJRJDL�³JLMR�.0865�PRN\WRMR�NYDOLILNDFLM��

.ULWLQLR�P�VW\PR�XJG\PDV�DXNäWRMRMH�PRN\NORMH�������������P��¡P¡MDL��$WYLURV�YLVXRPHQ¡V�LQVWLWXWDV�1LXMRUNH��7DUSWDXWLQ¡V�VNDLW\PR�DVRFLDFLMD�3URMHNWR� WLNVODV ± LQWHJUXRWL� .ULWLQLR� P�VW\PR� XJG\PR� SURJUDP� DXNãWRVLRVH� PRN\NORVH�� SDG¡WL� SHGDJRJDPV�³J\YHQGLQWL� ãLDQGLHQLQLDP� DXNãWDMDP� PRNVOXL� NHOLDPXV� XåGDYLQLXV�� SHUWYDUN\WL� PRN\PR� SURFHV��� SDWHLNWL�
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QXRVHNOLXV� LU� WHRULãNDL� SDJU³VWXV�PRN\PR�PHWRGXV�� VNDWLQDQþLXV� VWXGHQWXV� DNW\YLDL�PRN\WLV� LU� NULWLãNDL�P�VW\WL������� P�� SURMHNWH� GDO\YDYR� ��� SHGDJRJDL� Lã� �� /LHWXYRV� DXNãWÐMÐ PRN\NOÐ�� 3URMHNWR� HLJRMH� SDY\NR� VXIRUPXRWL�NULWLQLR�P�VW\PR�NRPDQGDV�DXNãWRVLRVH�PRN\NORVH�EHL�SDVNDWLQWL�G¡VW\WRMXV�GDO\YDXWL�SURMHNWR�W�VRMH������P��±UHQJWL�ODLVYDL�SDVLUHQNDP� NULWLQLR�P�VW\PR�XJG\PR�NXUV� VWXGHQWDPV��QDXM� NXUV� ³/DLVY¡ LU�DWVDNRP\E¡´�DUED�LQWHJUXRWL�NULWLQLR�P�VW\PR�XJG\P� ³�VDYR�G¡VWRP� GDO\N��
.ULWLQLR�P�VW\PR�´JÍGæLÑ XJG\PDV�V¢NPLQJDL�DWHLWLHV�NDUMHUDL������������P��5¡P¡MDL��(XURSRV�.RPLVLMD��(6�6RFUDWHV�SURJUDPRV�NRRUGLQDYLPR�SDUDPRV�IRQGDV�/LHWXYRMH��$WYLURV�/LHWXYRV�IRQGDV���6RFUDWHV�&RPHQLXV����SURMHNWDV3URMHNWDV� VNLULDPDV� SHGDJRJDPV�� VLHNLDQWLHPV� GLHJWL� GHPRNUDWLQLXV�XJG\PR�PHWRGXV� NODV¡VH��3URMHNWR�PHWX��SDVLWHONXV� SURIHVLRQDOLDV� WDUSWDXWLQHV� SDM¡JDV�� EXV� VXNXUWD� ODQNVWL� NDUMHURV� XJG\PR� SURJUDPD� LU� SDJDOELQ¡PHWRGLQ¡ PHGåLDJD��VNLUWD�SODþLD�ãYLHW¡MÐ DXGLWRULMDL�± ³YDLULÐ XJG\PR�LU�NLWÐ LQVWLWXFLMÐ GDUEXRWRMDPV�EHL�SURIHVLQLX�WREXOLQLPX�XåVLLPDQþLRPV�RUJDQL]DFLMRPV��3DUHQJWD�PHGåLDJD�EXV�JDLU¡PLV�VDYDUDQNLãNDP�QXRODWLQLDP�MDXQLPR�PRN\PXLVL��NULWLQLR�P�VW\PR� LU�NDUMHURV�XJG\PXL�������P�� ³Y\NR�SLUPDVLV�SDUWQHULÐ VXVLWLNLPDV��SUDG¡WRV� UHQJWL�NDUMHURV�XJG\PR�SURJUDPRV��
.ULWLQLR�P�VW\PR�´JÍGæLÑ XJG\PDV�V¢NPLQJDL�DWHLWLHV�NDUMHUDL��SURJUDPD�.DOLQLQJUDGR�UHJLRQR�SHGDJRJDPV�5¡P¡MDV�± /5�8åVLHQLR�UHLNDOÐ PLQLVWHULMD�3URMHNWR�WLNVODV�± VXWHLNWL�.DOLQLQJUDGR�DSVNULWLHV�SHGDJRJDPV�åLQLÐ DSLH�NULWLQLR�P�VW\PR�XJG\P� EHL�V¡NPLQJ�NDUMHURV� SODQDYLP��� XJG\WL� NULWLQLR� P�VW\PR� LU� QXRODWLQLR� PRN\PRVL� ³JÌGåLXV� EHL� SDG¡WL� MDXQLPXL� DGDSWXRWLVEHVLNHLþLDQþLRMH�YLVXRPHQ¡MH�EHL�V¡NPLQJDL�SODQXRWL�VDYR�SURIHVLQ
 NDUMHU���3URMHNWH�GDO\YDYR����SHGDJRJDL�Lã�.DOLQLQJUDGR�VULWLHV�XJG\PR�LQVWLWXFLMÐ��3HGDJRJDL�LãNODXV¡ ³YDGLQ³ VHPLQDUÐ FLNO� LU�³JLMR�SUDGLQLÐ åLQLÐ DSLH�NULWLQLR�P�VW\PR�XJG\P� EHL�NDUMHURV�SODQDYLP���
-DXQLPR�O\GHULÑ XJG\PDV�5¡P¡MDV�± -$9�DPEDVDGRV�'HPRNUDWLMRV�NRPLVLMD�âLXR� SURMHNWX� EXYR� VLHNLDPD� RULHQWXRWL� MDXQLP� DNW\YLDL� SLOLHWLQHL� YHLNODL�� SDVNDWLQWL� GDO\YDYLP� /LHWXYRV�YLVXRPHQLQLDPH� LU� SROLWLQLDPH� J\YHQLPH�� SULVWDW\WL� MDXQLPR� RUJDQL]DFLMÐ QDULDPV� HIHNW\YLXV�PRN\PR�PHWRGXV��NXULDLV� MLH� JDO¡V� YDGRYDXWLV� DVPHQLQ¡MH�� YLVXRPHQLQ¡MH� LU� SURIHVLQ¡MH� YHLNORMH�� 9\NGDQW� SURMHNW��� EXYR� DWOLNWDV�MDXQLPR�PRN\PRVL�SRUHLNLÐ VRFLRORJLQLV�W\ULPDV��SDUHQJWD�LU�WHVWXRWD�MDXQLPR�O\GHULÐ XJG\PR�SURJUDPD��3URMHNWH�GDO\YDYR����VWXGHQWDL�LU�PRNVOHLYLDL�Lã���MDXQLPR�RUJDQL]DFLMÐ�
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��SVLFKRORJDPV�VLHNLDQW�SDWHLNWL�MLHPV�WHRULQ
 LU�PHWRGLQ
 PHGåLDJ� DSLH�GDUE� VX�VSHFLDOLÐMÐ SRUHLNLÐ WXULQþLDLV�YDLNDLV��3URMHNWH�GDO\YDYR� ��� SHGDJRJÐ Lã� ³YDLULÐ /LHWXYRV� PRN\NOÐ�� -LH� VXVLNÌU¡�� SUDNWLNRMH� LãEDQG¡�� YHUWLQR� EHL� NRUHJDYR�NRQNUHþLXV�YHLNORV�SODQXV�GDUEXL�VX�VSHFLDOLÐMÐ SRUHLNLÐ WXULQþLDLV�YDLNDLV��%DLJLDPRVLRV�NRQIHUHQFLMRV�PHWX�YLVL�GDO\YLDL� VNDLW¡ SUDQHãLPXV�GDOLMRVL� VDYR� SDWLUWLPL�� GLVNXWDYR� DSLH� VSHFLDOLÐMÐ SRUHLNLÐ YDLNÐ XJG\PR� \SDWXPXV��5HPLDQWLV�VHPLQDUÐ PHWX�QDXGRWD�WHRULQH�PHGåLDJD�EHL�GDO\YLÐ VXNDXSWD�LU� LãEDQG\WD�SUDNWLNRMH��SDWLUWLPL�EXYR�SDUHQJWD�PHWRGLQ¡ PHGåLDJD�PRN\WRMXL��GLUEDQþLDP�VX�VSHFLDOLÐMÐ SRUHLNLÐ YDLNDLV�
ãYLHWLPDV�SULHä�NRUXSFLM�������������P���5¡P¡MDV�± $WYLURV�/LHWXYRV�IRQGDV�âLV�SURMHNWDV�± WDL�GDOLV�9DOVW\ELQ¡V�DQWLNRUXSFLQ¡V�SURJUDPRV��3URMHNWR�WLNVODV�± SDUHQJWL�ODQNVþL� DQWLNRUXSFLQ
SURJUDP��� OHQJYDL� LQWHJUXRMDP� ³� EHQGURMR� ODYLQLPR� PRN\NORV� WXULQ³�� 3URJUDP� LU� PHWRGLQHV� UHNRPHQGDFLMDV�UHQJLD�SURMHNWH�GDO\YDXMDQW\V ���SHGDJRJDL�Lã����/LHWXYRV�PRN\NOÐ��SDGHGDPL�YLHWLQLÐ EHL�XåVLHQLR�NRQVXOWDQWÐ��3DUHQJWD� SURJUDPD� EXV� WHVWXRMDPD� PRN\NORVH� LU� NRUHJXRMDPD� SDJDO� SDWHLNWDV� WHVWDYLPR� LãYDGDV� LU�UHNRPHQGDFLMDV� *DOXWLQLV�SURJUDPRV�YDULDQWDV�LU�PHWRGLQ¡V�UHNRPHQGDFLMRV�EXV�SDWHLNWRV�/5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMRV�³YHUWLQLPXL�LU�SDWYLUWLQLPXL��
ãYLHWLPR�192�NRDOLFLMD�² PRNVOHLYLÑ��W¢YÑ EHL�äYLHWLPR�EHQGUXRPHQ¢V�LQWHUHVÑ DWVWRYDYLPDV�5¡P¡MDV�± %DOWLMRV�$PHULNRV�SDUWQHU\VW¡V�SURJUDPD�â'&�NDUWX�VX�NLWRPLV�ãYLHWLPR�192�GDO\YDYR�SURMHNWH�NDLS�-DXQLPR�NDUMHURV�FHQWUR�SDUWQHULV��3URMHNWR�WLNVODV�±VXVWLSULQWL� 192� YDLGPHQ³ IRUPXRMDQW� ãYLHWLPR� SROLWLN� EHL� SULLPDQW� VSUHQGLPXV� YDOVW\ELQLDPH� EHL� UHJLRQLQLDPH�O\JPHQ\VH��3URMHNWR�SDUWQHULDL�GDO\YDYR�³YDLULXRVH�PRN\PXRVH�DSLH�LQWHUHVÐ DWVWRYDYLP� ãYLHWLPH��1DFLRQDOLQLR�
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ãYLHWLPR� IRUXPR� XJG\PR� WXULQLR� GDUER� JUXS¡V� VXVLWLNLPXRVH�� VWDåDYRVL� XåVLHQLR� ãDO\VH�� � 3URMHNWR� SDUWQHULDL�SUL¡P¡ VSUHQGLP� VXVLEXUWL�³ QHIRUPDOL� 192�NRDOLFLM��
(XURSRV�SLOLHÿLÑ PRN\WRMÑ UHQJLPDV�������������5¡P¡MDV�± (XURSRV�.RPLVLMD���6RFUDWHV�*UXQGWYLJ�SURMHNWDV3URMHNW� Y\NGR�ýHNLMRV�2VWUDYRV�XQLYHUVLWHWDV��â'&�\UD�YLHQDV� Lã���SURMHNWH�GDO\YDXMDQþLÐ LQVWLWXFLMÐ��3URMHNWX�VLHNLDPD�SDUHQJWL�PRN\WRMXV�� NXULH�JHE¡WÐ PRN\WL� LPLJUDQWXV�� SDG¡WÐ MLHPV� ³J\WL�EÌWLQÐ VRFLDOLQLÐ EHL�NXOWÌULQLÐåLQLÐ LU� WDSWL�(XURSRV� ãDOLÐ SLOLHþLDLV��â'&� �GDO\YDXV� NXULDQW�PRN\PR�NXUV� LPLJUDQWÐ PRN\WRMDPV��RUJDQL]XRV�SURMHNWR� VNODLG� /LHWXYRV� ãYLHWLPR� EHL� VRFLDOLQ¡VH� LQVWLWXFLMRVH�� ����� P�� â'&� DWVWRYDV� GDO\YDYR� SLUPDMDPH�SDUWQHULÐ VXVLWLNLPH�LU�DWOLNR�LPLJUDQWÐ LU�SDE¡J¡OLÐ ãYLHWLPR�VLWXDFLMRV�/LHWXYRMH�DQDOL]
�
(NRQRPLQLV�PRN\PDV�SDæDQJLDL�YLVXRPHQ¢V�UDLGDL�5¡P¡MDV�± (XURSRV�NRPLVLMD���3+$5(�SURMHNWDVâ'&� GDO\YDYR� SURMHNWH� NDLS� $Q\NãþLÐ -RQR� %LOLÌQR� JLPQD]LMRV� SDUWQHULV�� 3URMHNWR� WLNVODV� ± SDVNDWLQWL� åPRQLÐLãWHNOLÐ SO¡WU� 8WHQRV� DSVNULW\MH�� VXWHLNWL� VHPLQDUÐ GDO\YLDPV� ULQNRV� HNRQRPLNRV� åLQLÐ LU� VXSDåLQGLQWL� MXRV� VX�QDXMDXVLDLV�HNRQRPLNRV�PRN\PR�PHWRGDLV��â'&� OHNWRULDL�SURMHNWR�GDO\YLDPV�VNDLW¡ SDVNDLWDV�DSLH�ãLXRODLNLQLÐPRN\PR�PHWRGÐ WDLN\P� XJG\PR�SURFHVH�

���������ð �������������ð �¢�����
�����P��ELUåHOLR���G��âLXRODLNLQLÐ GLGDNWLNÐ FHQWUH�Y\NR�$WYLURV�/LHWXYRV�IRQGR�EHL�6WXGLMÐ LU�PRNVOR�GHSDUWDPHQWR�XåVDN\PX� 'DUER� LU� VRFLDOLQLÐ W\ULPÐ LQVWLWXWR� DWOLNWR� W\ULPR� �3HGDJRJÐ UHQJLPR� NRN\E¡ /LHWXYRV� DXNãWRVLRVH�PRN\NORVH�LU�DEVROYHQWÐ ³VLGDUELQLPR�JDOLP\E¡V��SULVWDW\PDV�
�����P�� UXJSMÌþLR�������G��â'&�RUJDQL]DYR� WDUSWDXWLQ
 YDVDURV�VWRY\NO� ³%DOWLMRV� UHJLRQR�ãYLHWLPR�192� ³WDND�DXNãWRMR�PRNVOR�NDLWDL´���5¡P¡MDL��$WYLURV�/LHWXYRV�IRQGDV��/5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMD���9DVDURV�VWRY\NORV�WLNVODV� ± SDVNDWLQWL� LU� VXDNW\YLQWL� 3DEDOWLMR� ãDOLÐ �/DWYLMRV�� (VWLMRV�� /LHWXYRV�� %DOWDUXVLMRV� LU� .DOLQLQJUDGR� VULWLHV��QHY\ULDXV\ELQLÐ ãYLHWLPR� RUJDQL]DFLMÐ EHQGUDGDUELDYLP� LU� GRP¡MLP�VL� DNWXDOLDXVLRPLV� DXNãWRMR�PRNVOR� NDLWRV�SUREOHPRPLV�� LãU\ãNLQWL� ãYLHWLPR� RUJDQL]DFLMÐ ³WDN� LU� UHLNãP
 DXNãWRMR� PRNVOR� NDLWDL�� 'DO\YDYR� ��� 192� LU�YDOVW\ELQLÐ ãYLHWLPR�LQVWLWXFLMÐ DWVWRYDL��MLH�SULVWDW¡ EHQGU� VDYR�ãDOLÐ 192�SDG¡W³��DSWDU¡ SDJULQGLQHV�192�YHLNORV�VULWLV���Y\NGRPXV�SURMHNWXV�EHL�EHQGUDGDUELDYLP� VX�DXNãWRVLRPLV�PRN\NORPLV��
5HQJLDQWLV�Y\NG\WL�SURMHNW� ³-DXQLPR��O\GHULDL´�������VDXVLR�NRYR�P¡QHVLDLV�DWOLNWDV�NRN\ELQLV�VLWXDFLMRV�W\ULPDV�³-DXQLPR�O\GHULÐ PRN\PÐ SRUHLNLDL´�


�����1���ñ���� ���¢��� ����������
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¡ ãLXRV�GYLHMÐ NUHGLWÐ NXUVXV��
�� .ULWLQLR�P�VW\PR�XJG\PDV�SHU�³YDLULÐ GDO\NÐ SDPRNDV�� 3URMHNWÐ PHWRGDV�XJG\PR�SURFHVH�� 6YHLNDWRV�SVLFKRORJLMD�� .DUMHURV�YDOG\PR�WHRULMD�LU�SUDNWLND�� .RQIOLNWDL�LU�EHQGUDYLPDV�� 'HEDWDL�� 9L]XDOLQLR�P�VW\PR�VWUDWHJLMRV�� *UXSLQLR�GDUER�PHWRGDV�
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�������� ����������1������������1�������� �������1��1�������1��������1���¢�����
%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��� 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�SUDGåLRV�PRN\NORMH��� (NRORJLQLV�XJG\PDV�SHU�³YDLULÐ GDO\NÐ SDPRNDV��� 0RN\WRMÐ W\ULPDL�SUDGLQLDPH�XJG\PR�HWDSH��� 3URMHNWÐ PHWRGDV�XJG\PR�SURFHVH��� *UXSLQLR�GDUER�PHWRGDV�XJG\PR�SURFHVH��� 'HEDWDL���� .RPXQLNDFLMRV�³JÌGåLDL��� 6SHFLDOLÐMÐ SRUHLNLÐ YDLNÐ LQWHJUDYLPDV�XJG\PR�LQVWLWXFLMRVH
�����P��³Y\NR����VHPLQDUDL��MXRV�LãNODXV¡ �����SHGDJRJÐ��
�����P� â'&� Y\NG¡ YDLNÐ JORERV� ³VWDLJÐ SHGDJRJÐ LU� VRFLDOLQLÐ SHGDJRJÐ NYDOLILNDFLMRV� WREXOLQLPR� SURJUDP���SDWHLNW� /5� âYLHWLPR� LU� PRNVOR� PLQLVWHULMRV� RUJDQL]XRWLHPV� SHGDJRJÐ NYDOLILNDFLMRV� WREXOLQLPR� NRQNXUVXL� LU�ODLP¡MXVL� SDUDP��

���¢�������1�����������ð ��������������
6DXVLR� ��� G�� �� VHPLQDUDV� DSLH� -XQJWLQLÐ 7DXWÐ 9\VW\PR� SURJUDPRV� 3DVDXOLR� DSOLQNRV� IRQGR�0DåÐMÐ SURMHNWÐSURJUDP��
9DVDULR���G�� ��VHPLQDUDV�³(6�62&5$7(6�SURJUDPRV�FHQWUDOL]XRWRV�YHLNORV�SURMHNWÐ YDG\ED´��2UJDQL]DWRULXV�±(XURSRV�6�MXQJRV�6RFUDWHV�SURJUDPRV�NRRUGLQDYLPR�SDUDPRV�IRQGDV�
%DODQGåLR����G��9LOQLDXV�³âYLHVRV´�SUDGLQ¡V�PRN\NORV�RUJDQL]XRWDPH�VHPLQDUH�³8JG\PR�PHWRGDL�LU�SULHPRQ¡V�VWLSULQDQþLRV�PRN\PRVL�PRW\YDFLM� SUDGLQ¡MH�PRN\NORMH´�â'&�GLUHNWRU¡ '�3HQNDXVNLHQ¡ SULVWDW¡ .ULWLQLR�P�VW\PR�SURJUDP���
%DODQGåLR� ������ G�� �� VHPLQDUDV� ³0RN\PDVLV� EHQGUDGDUELDXMDQW´�� /HNWRULDL� <DHO� 6KDUDQ� LU� GU�� 3DVL� 6KDOEHUJ��+HOVLQNLR� PRN\WRMÐ WREXOLQLPR� FHQWUDV��� 2UJDQL]DWRULDL�� /5� âYLHWLPR� LU� PRNVOR� PLQLVWHULMD�� 9ã�²�� Ä0RN\NOÐWREXOLQLPR�FHQWUDV³�
/LHSRV� ����� G�� �� 7DUSWDXWLQ¡V� VNDLW\PR� DVRFLDFLMRV� LU� åXUQDOR� ³7KLQNLQJ� &ODVVURRP´� �� ³3HUHPHQD´� UHGDNWRULÐVXVLWLNLPDV��1HZDUN�YDOVWLMRMH��-$9���
/LHSRV����UXJSMÌþLR���G����7DUSWDXWLQ¡V�VNDLW\PR�DVRFLDFLMRV�SDVDXOLQLV�NRQJUHVDV��(GLQEXUJH��âNRWLMRMD��



�

6SDOLR� �� G�� â'&� OHNWRU¡ 9�*XGåLQVNLHQ¡ NRQIHUHQFLMRMH� ³%DOWLMRV� ãDOLÐ JDPWDPRNVOLQLR� XJG\PR� QDXMRY¡V� LU�WDUSWDXWLQLV�EHQGUDGDUELDYLPDV´�VNDLW¡ SDVNDLW� DSLH�NULWLQLR�P�VW\PR�XJG\P��
/DSNULþLR�������G��â'&�GDO\YDYR�/LWH[SR�SDURGÐ UÌPXRVH�Y\NXVLRMH�SDURGRMH�³9DLNÐ ãDOLV´��
/DSNULþLR����G��â'&�GLUHNWRU¡ '�3HQNDXVNLHQ¡ LU�â'&�OHNWRU¡ $�1DYLFNDLW¡ SDURGRV�³9DLNÐ ãDOLV´�PHWX�Y\NXVLRMH�NRQIHUHQFLMRMH�³,NLPRN\NOLQLR�LU�SUDGLQLR�XJG\PR�PRGHUQL]DYLPDV��NXULDQW�DWYLU���GHPRNUDWLQ
 YLVXRPHQ
´�VNDLW¡SUDQHãLP� ³0�VWDQþLÐ SLOLHþLÐ XJG\PDV´�
/DSNULþLR�������G����(NRQRPLQLR�EHQGUDGDUELDYLPR�LU�SO¡WURV�RUJDQL]DFLMRV�SDUHQJWRV�/LHWXYRV�ãYLHWLPR�SROLWLNRV�DSåYDOJRV�SULVWDW\PDV�LU�NRQIHUHQFLMD�³3DUODPHQWLQLÐ NRPLWHWÐ YDLGPXR�IRUPXRMDQW�ãYLHWLPR�SROLWLN�´��
*UXRGåLR� ��� G�� �� .RQIHUHQFLMD� ³0RNVOHLYLÐ SURIHVLQLV� RULHQWDYLPDV� �NRQVXOWDYLPDV�� VSHFLILND� LU� SDWLUWLV´�9LOQLXMH��2UJDQL]DWRULDL��/5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMD��(XURSRV�6�MXQJRV�/HRQDUGR�GD�9LQþLR�IRQGDV�
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1XR� �����P��7
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\YÐPRN\P�VL��SUREOHPÐ VSUHQGLP� LU�EHQGUDGDUELDYLP��/DLP¡WDV�6SDXGRV��UDGLMR�LU�WHOHYL]LMRV�U¡PLPR�IRQGR�JUDQWDV SURMHNWXL�³äXUQDODV�³3HUPDLQRV´�± SLOLHWLQ¡V�YLVXRPHQ¡V�XJG\PXL´�� 3URMHNWDV� VNLUWDV� SLOLHWLQ¡V� YLVXRPHQ¡V� XJG\PXL� LU� GHPRNUDWLMRV� LG¡MÐ VNODLGDL�� åXUQDOH� ³3HUPDLQRV´�VSDXVGLQDQW�FLNO� VWUDLSVQLÐ DSLH�ãYLHWLPR�NDLW���ãYLHWLPR�SROLWLN���SHGDJRJLQLXV�W\ULPXV�
âLXRODLNLQLÐ GLGDNWLNÐ FHQWUH�NDXSLDPD�SHGDJRJLQ¡V�OLWHUDWÌURV�ELEOLRWHND��NXULD�QDXGRMDVL�DXNãWÐMÐPRN\NOÐ G¡VW\WRMDL�LU�VWXGHQWDL��7HLNLDPRV� LQWHUQHWR� LU�NRSLMDYLPR�SDVODXJRV��â'&�SHGDJRJLQ¡V�OLWHUDWÌURV�VNDLW\NORMH�\UD�GDXJLDX�QHL������SDYDGLQLPÐ SHGDJRJLQ¡V�WHPDWLNRV�OHLGLQLÐ OLHWXYLÐ��UXVÐ LU�DQJOÐ NDOERPLV�

�����������������
âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV��³J\YHQGLQGDPDV�SURMHNWXV��EHQGUDGDUELDYR��VX��/5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMD��$WYLURV� /LHWXYRV� IRQGX�� 1HIRUPDOLRMR� ãYLHWLPR� GHEDWÐ FHQWUX�� -DXQLPR� NDUMHURV� FHQWUX�� 9LOQLDXV� SHGDJRJLQLX�XQLYHUVLWHWX���/5�6SHFLDOLÐMÐ W\ULPÐ WDUQ\ED��$WYLURV�YLVXRPHQ¡V�LQVWLWXWX��7DUSWDXWLQH�VNDLW\PR�DVRFLDFLMD�

���¢��½
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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