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3ULVWDW\PR�GDO\YLDL��-XR]DV�%DJGRQDYLþLXV��9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV���,VWRULMRV�IDNXOWHWDV�%LUXW %HUV QLHQ � 9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��8åVLHQLR�NDOE IDNXOWHWDV�5 WD�%ODãN\W � /LHWXYRV�PX]LNRV�DNDGHPLMD�/LQD�%XGULHQ � 9LOQLDXV�*HGLPLQR�WHFKQLNRV�XQLYHUVLWHWDV�*LQWDUDV�%XåLQVNDV��9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV�,VWRULMRV�IDNXOWHWDV�5RODQGDV�'UHMHULV��9LOQLDXV�NROHJLMD��9HUVOR�YDG\ERV�IDNXOWHWDV�,UPDQWDV�'YDUHFNDV��9LOQLDXV�XQLYHUVLWHWDV��)LORVRILMRV�IDNXOWHWDV�'DLQD�(LWXW\W � âLDXOL XQLYHUVLWHWDV��(GXNDFLQL W\ULP PRNVOLQLV�FHQWUDV�0DU\W *DLJDOLHQ � 9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��3HGDJRJLNRV�LU�SVLFKRORJLMRV�IDN-HURQLPDV�*DONDXVNDV��9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��)L]LNRV�IDNXOWHWDV�9LROHWD�,YDQDXVNLHQ � 9\WDXWR�'LGåLRMR�XQLYHUVLWHWDV��6RFLDOLQL PRNVO IDNXOWHWDV�/DLPXW -DNDYRQ\W � 9LOQLDXV�XQLYHUVLWHWDV��/LHWXYRV�PX]LNRV�DNDGHPLMD�-RODQWD�-DVLRQDYLþL W � 9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��8åVLHQLR�NDOE IDNXOWHWDV�/LQXW -XãNHYLþLHQ � /LHWXYRV�WHLV V XQLYHUVLWHWDV��1XRWROLQL VWXGLM FHQWUDV�$OPHGD�.XULHQ � 9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV�*DPWRV�PRNVO IDNXOWHWDV�- UDW /DXULQDYLþL W � 9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��3HGDJRJLNRV�LU�SVLFKRORJLMRV�*LHGUD�/LQNDLW\W � 9\WDXWR�'LGåLRMR�XQLYHUVLWHWDV��âYLHWLPR�VWXGLM FHQWUDV�/DLPD�/LXNLQHYLþLHQ � âLDXOL XQLYHUVLWHWDV��6WXGLM VN\ULXV�/LJLWD�0LFKDLORYVNLHQ � 9LOQLDXV�XQLYHUVLWHWDV�/DLPD�1HYLQVNDLW � 9LOQLDXV�XQLYHUVLWHWDV�.RPXQLNDFLMRV�IDNXOWHWDV�'DLYD�3HQNDXVNLHQ � âLXRODLNLQL GLGDNWLN FHQWUDV�-DQLQD�3HWNHYLþLHQ � 9LOQLDXV�NROHJLMD��9HUVOR�YDG\ERV�IDNXOWHWDV�%LUXW 3RFL W � 9LOQLDXV�XQLYHUVLWHWDV��)LORVRILMRV�IDNXOWHWDV�$QGULXV�3RUXWLV��9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��,VWRULMRV�IDNXOWHWDV�6QLHJXRO 3RYLODLNDLW � 9\WDXWR�'LGåLRMR�XQLYHUVLWHWDV��6RFLDOLQ V U S\ERV�SURIHVLQL VWX=HQRQDV�5DPRQDV��âLDXOL XQLYHUVLWHWDV��7HFKQRORJLMRV�IDNXOWHWDV�- UDW 6WDQDLW\W � 9\WDXWR�'LGåLRMR�XQLYHUVLWHWDV��(NRQRPLNRV�LU�YDG\ERV�IDNXOWHWDV�6HUJHMXV�7HPþLQDV��9LOQLDXV�XQLYHUVLWHWDV��6ODYLVWLNRV�IDNXOWHWDV�0DUJDULWD�7HUHVHYLþLHQ � 9\WDXWR�'LGåLRMR�XQLYHUVLWHWDV��6RFLDOLQL PRNVO IDNXOWHWDV�-ROLWD�7UDLQ\W � 9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��*HRJUDILMRV�GLGDNWLNRV�ODERUDWRULMD�-XUJLWD�7UDSQDXVNLHQ � 9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��8åVLHQLR�NDOE IDNXOWHWDV�$VWD�8UEãDLW\W � 9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV��3HGDJRJLNRV�LU�SVLFKRORJLMRV�IDNXOWH
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9�% ',(1 � 0DORQX PDW\WL� QDXM YHLG � SDO\JLQWL� VX� WRPLV� DXGLWRULMRPLV�� NXULRV� VXVLULQNGDYR�DQNVWHVQLXV�XQLYHUVLWHWLQ V GLGDNWLNRV�VHPLQDUXV��RUJDQL]XRWXV�$WYLURV�/LHWXYRV�IRQGR��$/)���8QLYHUVLWHWLQ V GLGDNWLNRV� WHPDWLNRV� OHLWPRW\YDL� QXRODW� VNDPE GDYR� $/)� SURJUDPRMH� ³âYLHWLPDV�/LHWXYRV�DWHLþLDL´��,U�GDU�DQNVþLDX��NDL�GLUEDX�âYLHWLPR�LU�PRNVOR�PLQLVWHULMRMH��QXRODW�EXYR�NDOEDPD��NDG�G VW\WRMDL� JDXQD� GDXJ� PHGåLDJRV� DSLH� QDXMXV� PRN\PR� PHWRGXV�� WDþLDX� XQLYHUVLWHWH� WHEHWDLNRPL�NODVLNLQLDL�GLGDNWLNRV�E GDL��7DL�SDåDGLQR�QRU SDVLãQHN WL�VX�VWXGHQWDLV��NDLS�\UD�Lã�WLNU M ± DU�MLH�MDXþLD�W SUREOHP � DU�JDOE W MRV�Q UD��-DX�GLUEGDPL�$/)�QXWDU PH��NDG�XQLYHUVLWHWLQ GLGDNWLND�±�VYDUEL�VULWLV��LU SUDG MRPH�VYDUVW\WL��N ãLXR�SRåL ULX�JDO WXPH�QXYHLNWL��3DW\ULQ MXV�DSOLQN � SDVLURG � NDG�YLHQLQWHOLV�.DXQR� WHFKQRORJLMRV�XQLYHUVLWHWDV�� SURI��3DOP\UD� -XFHYLþLHQ � O\J� LU� EDQG WDLN\WL� QDXMXRVLXV�PRN\PR�PHWRGXV�� WDþLDX�XQLYHUVLWHWLQ GLGDNWLND� þLD� YLV�GDU� WHEHEXYR� WUDNWXRMDPD�DNDGHPLQLX�DVSHNWX�±� Y\NR�WUDGLFLQ V PRNVOLQ V NRQIHUHQFLMRV�� G VW\WRMDL� VNDLW SUDQHãLPXV�� 1RU MRPH�� NDG� Y\NW J\YDV�ãQHN MLPDVLV�� UDVW VL� WHUS GLVNXVLMRPV�� $/)� âYLHWLPR� VWXGLM FHQWUDV� VWHQJ VL� WDL� GDU\WL�� 6HPLQDUDL��NXULXRV�UHQJ PH��EXYR�VNLUWL�SURYRNXRWL�SRNDOELDPV��NXUL VWHQRJUDPRV�VXG WRV� OHLGLQ � 9\NR�âYHGLMRV�XQLYHUVLWHWR� GYLHM G VW\WRM VHPLQDUDL� 9\WDXWR� 'LGåLRMR� XQLYHUVLWHWH�� SDJDO� NXULXRV� SDUHQJWL� ãLH�VNDLWLQLDL���3DVLGRP MRPH��NDLS�G VW\WRMDL� WREXOLQD�VDYR�GDUER�E GXV�� LU�� UDG LQWHUQHWR�VYHWDLQL � NXUL \UD�GDXJ��QXVSUHQG PH� LU� P V XQLYHUVLWHWDPV� VXNXUWL� WRNLDV� VYHWDLQHV�� WDþLDX� ãLV� VXPDQ\PDV� QHSDY\NR��3DSUDã PH�2UHJRQR�XQLYHUVLWHWR� LQWHUQHWR�VYHWDLQ V DXWRUL OHLVWL�NDL�NXULXRV� WHNVWXV� LãYHUVWL� OLHWXYLNDOE � MLH� SDWHLNWL� NQ\JRMH�� 7DLJL� P V WLNVODV� EXYR� LãSURYRNXRWL�� 3DVNHOE PH� NRQNXUV � VXODXN PH�SURMHNW � NHOHW M SDU P PH�� 0DQDX�� NDG� SDQDã V NRQNXUVDL� GDU� JDO W Y\NWL� DWHLW\MH�� NDG�XQLYHUVLWHWXRVH� EXUW VL� JUXS V åPRQL � NXULHPV� U S W XQLYHUVLWHWLQ GLGDNWLND�� 9 OLDX� LãOHLGRPH� GDU�YLHQ NQ\J ³.DLS�PRN\WL� DXNãWRMRMH�PRN\NORMH´�� NXUL�� NDV� GRPLDXVLD�� QXR�VSDOLR�P QHVLR� LNL� ãLRO� \UD�EORJLDXVLDL� SHUNDP NQ\J GHãLPWXNH��*DOLX� SDVDN\WL� GDU� YLHQ GRP IDNW ± .DXQH� VWHLJWD� SLUPRML�SULYDWL�DXNãWRML�PRN\NOD��NXUL�QXSLUNR�ãL NQ\J EH�LãLPWLHV�YLVLHPV�VDYR�G VW\WRMDPV����%�32&, 7 � .RNV UHIRUPRV� WLNVODV"� 5HIRUPXRWL� G O WR�� NDG� E W UHIRUPXRMDPD�� UHIRUPXRWL� YDG\E "5HIRUPXRWL� VWXGLM DSUDã � G VW\WRMR� NRPSHWHQFLM " . NRQNUHþLDL� UHLNLD� UHIRUPXRWL"� .R�� Dã� PDQDX��QHSDGDU LU� YLGXULQ V PRN\NORV� UHIRUPD�� NXULRV� LG MD� Q UD� LNL� JDOR� VXEUDQGLQWD�� ,U� NDL� XQLYHUVLWHWDL�ãLDQGLHQ�SDYDGLQDPL�HV VWDJQDWRULãNL�� WDL�\UD�G O WR��NDG�LNL�JDOR�QHVXIRUPXOXRWD��NRNLD�NU\SWLPL�UHLNLD�HLWL��*U åWDQW�SULH�ãLDQGLHQLQ V WHPDWLNRV��YLHQDSUDVPLãNDL�UHLNLD�SULSDåLQWL��NDG�G VW\WRM NRPSHWHQFLMD��M NYDOLILNDFLMD�\UD�QHWHQNLQDPD��7DL�SDOLNWD�VDYLHLJDL��QRUV�JDO�WDL�LU�WXUL�WDP�WLNU SOLXV �
.20(17$5$6�,ã�$8',725,-26��1HVDNDX��NDG�XQLYHUVLWHWR�LG MD�NHLþLDVL��EHW�PLVLMDL�PHVWDV�Lãã NLV��.DLS DWVDN\WL� W ãLDQGLHQLQ V LQIRUPDFLQ V YLVXRPHQ V Lãã N "
*�/,1.$,7<7 � 9\WDXWR�'LGåLRMR�XQLYHUVLWHWH�GDO\YDYRPH�SURMHNWH��NXULDPH�PXV�PRN � NDLS�Lã�QDXMRV�OLWHUDW URV�SDGDU\WL�DVPHQLQ � 5HJLV��*�%XWNLHQ YLHQRMH�GLVNXVLMRMH�\UD�SDVDNLXVL�±�WDL��N SDWV�DWUDQGL��WDY\MH� YHLNLD� LU� WXR� YDGRYDXMLHVL� YLV J\YHQLP � 6DYR� VN\UL WXU MRPH�SDWHLNWL� NDLS� VDYR� VXSUDWLP � LU�GDEDU��NDL�VNDLWDX��PDQDX��NDG�YLVN MDX� J\YHQGLQDX��-LH�YHUW SDGDU\WL�PXV�SUDNWLQ GDUE ± GDUE VX�OLWHUDW UD��*DOLX�Lã�VDYR�SDWLUWLHV�SDVDN\WL��NDG�WDL�ODEDL�SDGHGD��WDL�VNDWLQD�VNDLW\WL��0DQDX��NDG�ãLD�NQ\JD�WLNUDL�JDOLPD�YDGRYDXWLV�UHQJLDQW�MDXQXRVLXV�G VW\WRMXV���.20(17$5$6� ,ã� $8',725,-26�� 0DQ� SDWLNR� PLQWLV� VXG WL� YLVXV� VHPLQDUXV� YLHQD�� .Q\J ODEDL�PDORQX�VNDLW\WL��DWURGR��GDO\YDXML�WRMH�GLVNXVLMRVH��SDWV�QRUL� VLWHUSWL��/DEDL�WXU W E WL� GRPX�EHQGUDXWL�VX�NLW XQLYHUVLWHW G VW\WRMDLV��MXN�GLUEDPH�W SDW GDUE VX�WDLV�SDþLDLV�/LHWXYRV�YDLNDLV����*�/,1.$,7<7 � $SLH� WDL�� DU� MDXQLHML� G VW\WRMDL� WXUL� LãNODXV\WL� XQLYHUVLWHWLQLR� PRN\PR� NXUV � SDV� PXV�EXYR�GDXJ�GLVNXWXRMDPD��6NDLW\GDPD�ãLXRV�M V SURMHNWXV��Dã�WDL�VXSUDWDX�NDLS�VL O\P � NDG�JDO W E WL�VXGDU\WD�VSHFLDOLVW SDWLNULQWD�XQLYHUVLWHWLQ V GLGDNWLNRV�SURJUDPD�LU�PHV�M JDO WXPH�WXU WL�NDLS�WRNL � R�NLHNYLHQDV�VDYR�XQLYHUVLWHWH�NDåNDLS�ãLD�NU\SWLPL�YHLNW � % W ODEDL�JHUDL�ãLWDL�SDGDU\WL��WLN�YLVD�E GD��NDG�SURJUDPD� YLHQD� SDWL� QHJ\YHQD�� 7DLS� SDW� þLD� HLQD� NDOED�� NDG� GRNWRUDQWDL� JDO W SDUHQJWL� VWUDWHJLQ VSRNDOELR�WHPRV�NXUV � ,ã�SDWLUWLHV�JDOLX�SDVDN\WL��G VW\WRMDL�GDXJ�GLUED��WXUL�SR�NHOLV�NXUVXV��WDþLDX�WU NVWD�
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VLVWHPRV�� UHLNLD� Lã� HVP V NHLVWL� GDUER� E G � 7XULPH� WRNL LGpH� IL[H� ±� SDVLUHQJLPDV� GLVWDQFLQLDP�PRN\PXL��(VP QH�GLVWDQFLQLV�PRN\PDV��R� WDL��NDG�GLVWDQFLQLV�PRN\PDV�UHLNDODXMD�VWUXNW UXRWL�NXUV �SDJDO�VYDUE RUJDQL]XRWL�XåGXRWLV��WHNVW � LU�WDL�YHUþLD�G VW\WRM SDåYHOJWL� WDL��N MLV�GDUR��Lã�ãDOLHV��1HV�MHLJX� Q UD� WR� HOHPHQWR�� SULYHUþLDQþLR� G VW\WRM SDVLåL U WL� WDL�� N MLV� GDUR�� VXQNX� SULYHUVWL� M NHOWL�NYDOLILNDFLM � - V��NDLS�GHNDQ � WDL�SDGDU\VLWH��MLH�DWHLV� VHPLQDU � EHW�WDL�EXV�IRUPDOX��2�DU�MLH�SDGDU\V�WDL� VDYR�XåVL PLPXRVH��SDVNDLWRVH��±� ODEDL� VXQNX�XåWLNULQWL�� 7DLJL� NODXVLPDV�QH�NDLS� WXULQ SDGDU\WL�� R�NDLS SDVNDWLQWL�WDL�SDGDU\WL����./$86,0$6��$U�PDQRWH��NDG�GRNWRUDQWDL�SDM J V VNDLW\WL�WRN NXUV "
*�/,1.$,7<7 � $ã�PDQDX��NDG� MHL� G WXPH�åRG ³MDXQL�DQGUDJRJDL´�� WDL�\UD�åPRQ V��SDUXRãWL�GLUEWL�VX�VXDXJXVLDLVLDLV��MLH�JDO W W SDGDU\WL��%HW�MHLJX�MLH�SHGDJRJDL��MLH�SDUHQJWL�GLUEWL�VX�MDXQLPX��VX�YDLNDLV��MLH�VX�G VW\WRMDLV�GLUEWL�QHPRN V���1�/20$1,(1 � -HL� åPRJXV� EDLJ GRNWRUDQW U � WDL�� NDLS� Dã� VXSUDQWX�� MLV� Q UD� QHL� DQGUDJRJDV�� QHL�SHGDJRJDV���*�/,1.$,7<7 � 3HGDJRJLND� LU� DQGUDJRJLND�SULNODXV\V�QXR�PHWRG � NXULH�EXV� WDLNRPL��)L]LNDV� YLVDGD�QRU V LãPRN\WL� IL]LNRV�� MLV�YLV�WLHN�Lã�GDOLHV�åLQRV��NR�QRUL� LãPRN\WL�� LU� WDLN\V�PHWRGXV��WLNVOLDL�åLQRGDPDV�NDLS��2�DQGUDJRJR�XåGXRWLV�±�LãPRN\WL�IL]LN PRN\WL�QH�IL]LNRV��R�DSVNULWDL�PRN\WL��$QGUDJRJDV�SULYDO VGDU\WL�NLWXV�GDUEXV��-DP�SLUPLDXVLD�U S V QH�GDO\NR�GLGDNWLND��R�WDL��NDG�VWXGHQWDV�PRN\W VL��QHVYDUEX�NR�
1�/20$1,(1 � $U�Q UD WDLS��NDG�DQGUDJRJLND�ODELDX�RULHQWXRWD� QHIRUPDO M ãYLHWLP "
*�/,1.$,7<7 � 1HåLQDX�� NDLS� G VW\WRMDV� GLUEV� DXNãWRMRMH� PRN\NORMH�� WDþLDX� åLQDX�� NDG� åPRJXV��SDUHQJWDV� VNDLW\WL� XQLYHUVLWHWLQ V GLGDNWLNRV� NXUV � WXU V GLUEWL� VX� G VW\WRMDLV�� ' VW\WRMDPV� ãYLHWLPDV�QHSULYDORPDV�� WDL� NYDOLILNDFLMRV� WREXOLQLPDV�� NXULV� Y\NVWD� WLN� MR� QRUX�� .DOEX� DSLH� WLNU M NYDOLILNDFLMRV�WREXOLQLP � 6X�MXPLV�VXWLNþLDX�±�DUWL�QHIRUPDOLRMR�ãYLHWLPR��QHV� XS DUNO YHVLP��EHW�JHUW�±�QHSULYHUVLP��7DLJL�ãLXR�SRåL ULX�GDUER�IRUPRV�YLVLãNDL�NLWRNLRV����'�3(1.$86.,(1 � 1RULX SDWLNVOLQWL�� NR� EXYR� VLHNLDPD� ãLXR� SURMHNWX�� ±� DU� MXV� GRPLQD�� DU� M VQRU WXP WH� GHOHJXRWL� VDYR� DWVWRYXV�� NXULH� NODXV\W VL� VHPLQDU � GDO\W VL� VDYR� SDWLUWLPL� LU� GDO\YDXWUHQJLDQW�NRQVSHNW � NXU PHV�SDYDGLQRPH�³ YDGLQLR�XQLYHUVLWHWLQ V GLGDNWLNRV�NXUVR�SDUHQJLPDV´����.20(17$5$6� ,ã�$8',725,-26��9LVDGD�QRU MDX��NDG�P V GRNWRUDQWDL� WRN NXUV LãNODXV\W � .DLS�WHUSWL� GRNWRUDQW URV� VWXGLMDV� XQLYHUVLWHWLQ V GLGDNWLNRV� NXUV " .DOEX� NDLS� SHGDJRJLQLR� XQLYHUVLWHWR�DWVWRY � .DLS�åLQLD��SDJDO�QDXM M VWDW\P EXV�WDU\ERV��NXULRVH�EXV�JLQDPRV�GLVHUWDFLMRV��LU�WXRV�NXUVXV�UHLNLD� GHULQWL� VX� WDU\ERPLV�� *UHLþLDXVLDL� EXV� QXWDUWD�� NDG� WLN� WXULQWLV� ODLSVQ SHGDJRJDV� JDO V G VW\WL�VWXGHQWDPV��5HLNLD�åPRJDXV��NXULV�LPW VL W NXUV VNDLW\WL��-LV�WLNUDL�UHLNDOLQJDV��QHV�P V DEVROYHQWDL�±�WDL E VLPLHML�G VW\WRMDL����.20(17$5$6�,ã�$8',725,-26��'RNWRUDQW UD�±�WDL�SDVLUXRãLPDV�DNDGHPLQHL�YHLNODL��7DL�UXRãLPDVLV�VSHFLILQHL�YHLNODL��âLXR�SRåL ULX�Dã�PDQDX��NDG�LU�G VW\WRMDPV��NXULH�MDX�WXUL�SDWLUW � E W YLVDL�QRUPDOX�NDV��±���PHW LãHLWL�WRNLXV�NXUVXV����*�/,1.$,7<7 � .RG O PRN\WRMDL�WXUL�WHLV NYDOLILNDFLM � R�G VW\WRMDL�±�QH"���1�/20$1,(1 � .DV VDN � NDG�QHWXUL"���*�/,1.$,7<7 � 0RN\WRMDL� WXUL� QRUPDW\YXV�� MLH� WXUL� MXRV� Y\NG\WL�� IRUPDOLDL� WXUL� DWHVWXRWLV�� GDO\YDXWL�VHPLQDUXRVH��R�XQLYHUVLWHWR�G VW\WRMDPV�YLVR�ãLWR�Q UD���
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1�/20$1,(1 � 0DQDX� NDG� XQLYHUVLWHWXRVH� G VW\WRM NYDOLILNDFLMRV� NODXVLPDL� WXUL� E WL� ODEDL� JULHåWDL�NHOLDPL� SURIHVLQ V NRPSHWHQFLMRV� SRåL ULX�� R� SHGDJRJLQ V NRPSHWHQFLMRV� SRåL ULX� ±� MLV� WXU W E WL�SDOLNWDV� JHUDL� LQLFLDW\YDL�� VNDWLQWL� NXUWL� DWPRVIHU IDNXOWHWXRVH�� 7DþLDX� GRNWRUDQWDPV� NXUVDV�� PDQDX��ODEDL�SUDYHUVW �
.20(17$5$6� ,ã� $8',725,-26�� (VDPD� YDLUL QDXM E G � WDG� DU� YHUWD� LãUDGLQ WL�� JDO� JHULDX�SDVLNODXV\WL���1�/20$1,(1 � -HL�HVL�IDNXOWHWR�GHNDQDV��WXU WXP�NDUW SHU�PHWXV�SDVLU SLQWL�G VW\WRM NYDOLILNDFLMD�±�VXUHQNL� åPRQHV�� NXULH� JHUDL� GLUED�� LãPDQR�� LU� SDGDUDL� IDNXOWHWR� G VW\WRMDPV� ãYHQW � 0RN\WL� åPRJPHWRG LU�IRUP NDV�SHQNHUL�PHWDL��NXULV�MDX�\UD�VXYDOJ V GDXJ�NRã V SHGDJRJLNRM"���0DQDX��NDG�WDL�WXUL�E WL�HSL]RGLQLDL�GDO\NDL��7DL�QHNDLQXRMD�NXUVR�G VW\WRMDPV���/�-8.1(9,þ,(1 � +XPDQLWDULQL IDNXOWHW G VW\WRMDL� WXUL� SURIHVLQL åLQL � NDLS� PRN\WL�� MLH� QHWJL�YDGRYDXMDVL� WHRULMRPLV�� 3VLFKRORJLMRV� åLQL WXUL� LU� WLH� åPRQ V�� NXULH� EDLJ SHGDJRJLQ XQLYHUVLWHW �6XUDãLDX� W åLQL V UDã � LU� G VW\WRMDL� VDNR� QRU W M WXU WL�� QHV� MLH� QHJDOL� SURIHVLRQDOLDL� DWOLNWL� VDYR�SHGDJRJLQ V PLVLMRV��$QWUDLS�YLVNDV�GDURPD�WLN�³DSþLXRSRP´�DU�WLN�NODLG LU�EDQG\P E GX����%�32&, 7 � ,U� MLHPV� SDY\NVWD�� .RNV� QRUV� JDPWDPRNVOLQLV� IDNXOWHWDV� LQWHOHNWXDOLDL� SURGXNW LãOHLGåLD�VWLSU � NR�QHSDVDN\VL�NDUWDLV�DSLH�KXPDQLWDULQ IDNXOWHW � NXU�SHGDJRJLQLR�SDW\ULPR�\UD���1�/20$1,(1 � $U�QRU W GDU�NDV�QRUV�N QRUV�SDVDN\WL�DSLH�ãL NQ\J " GRPX�E W LãJLUVWL�6HUJHMDXV�7HPþLQR�QXRPRQ ± DU�PDQRWH��NDG�ãL�NQ\JD�VXWHLN WDP�WLNU SRVW P XQLYHUVLWHWLQHL�GLGDNWLNDL"��6�7(0þ,1$6��$SLH�NQ\J DU DSLH�VLWXDFLM "
1�/20$1,(1 � $ã�PDQDX��NDV�NLHNYLHQDV�VDNLQ\V�DSLH�NQ\J � NDLS�LU�SLUPRMRMH�GDO\MH��YLVDGD�SDNU\SV�DSLH�WDL��NDV�\UD�GDEDU����6�7(0þ,1$6��0DQ�DWURGR��NDG�ML�ODEDL�UHLNDOLQJD��NQ\JD�JHUDL�SDUDã\WD��0DQR�PDQ\PX��UHLN W GDXJLDX�GDO\N � NXULH� SDG W SUDGHGDQWLHVLHPV� G VW\WRMDPV�� QHåLQDQWLHPV�� N YHLNWL� MXV� DXGLWRULM SLUP �GHãLPW � SHQNLROLNW NDUW � .DLS�RUJDQL]XRWL� VDYR� VDQW\NLXV� VX� VWXGHQWDLV�� LU� DSVNULWDL�� NRNLH� MLH�JDO WE WL�� .RNLDV� GDUER� IRUPDV� JDOLPD� WDLN\WL� LU� NDGD� MRV� HIHNW\YLRV�� NDGD� QH�� 0DQDX�� NDG� MDXQLHPV��SUDGHGDQWLHVLHPV��G VW\WRMDPV�DUED�GRNWRUDQWDPV�UHLNDOLQJRV�QH�WLN�PLQW\V�DSLH�WDL��NDLS�E WL�G VW\WRMX��MLHPV UHLNLD� SDWHLNWL� SR]LW\YL åLQL LU� J GåL � NXULDLV� JDO W UHPWLV�� 'DXJXPD� G VW\WRM � QHW� MHLJX� MLH�KXPDQLWDUDL�� SUDG GDPL� G VW\WL� MDXþLD� VWUHV � 6WUHVDV� JDOL� XåWUXNWL�� NDL� NXULH� åPRQ V QHYDOGR� ãLRV�VLWXDFLMRV�LU�VDYR�VWUHVR��LU�WDL�QHLJLDPDL�SDYHLNLD�G VW\PR�NRN\E � VWXGHQW SRåL U WLHN� PRNVO � WLHN�G VW\WRM � 7DLJL�WLNUDL�SUDVPLQJDV�E W WRNLR�NXUVR�VXGDU\PDV��LU�MHLJX�WRNLH�NXUVDL�MDX�HJ]LVWXRMD��UHLNLD�VWHQJWLV�SO VWL�ãL SDWLUW LU�GDO\WLV�VX�NLWDLV�ãLRPLV�åLQLRPLV�±�QH�WLN�EHQGUDLV�SDVYDUVW\PDLV��EHW�SR]LW\YLD�LQIRUPDFLMD��NDLS�RUJDQL]XRWL�PRN\P �
1�/20$1,(1 � ,ã�GDOLHV�ãL�SDWLUWLV�JHOEVWL"��6�7(0þ,1$6��7DLS��NDL�NDP�SDGHGD�WD�SDWLUWLV��MHL�ML�SR]LW\YL��MHL�ML�WUDXPXRMDQWL�±QHSDGHGD��EHW�YLVLHPV�UHLNLD� SDWHLNWL� SR]LW\YL åLQL � SDDLãNLQWL�� N JDOLPD� GDU\WL�� N UHLNLD� GDU\WL�� N YHUWD� GDU\WL�� NDGD«�0DåGDXJ�WDL��N LãJLUGRPH�Lã�VDYR�NROHJ WH]L �
1�/20$1,(1 � .XUVDV GRNWRUDQWDPV�±�ODEDL�VXSUDQWDPH��ODEDL�SDODLNRPH��0DQDX��NDG�GRNWRUDQW � MHL�MLV E W ³ SDLQLRWDV´� WRN NXUV � WD�SUDVPH�ODEDL�SDODLN\þLDX��%HW�DU�M V PDQRWH��NDG�MLH�JDOL�SDUHQJWL�WRNNXUV " $QRW�0DQHIRV�0LãNLQLHQ V��WRN NXUV WXU W VNDLW\WL�MDXQL�åPRQ V��9LHQD�YHUWXV��WDL�IRUPDOXV��EHW�WHLVLQJDV�DUJXPHQWDV��WDþLDX�DU�JDOL�MDXQDV�åPRJXV�VNDLW\WL�WRN NXUV "



�

6�7(0þ,1$6�� 0DQ� DWURGR�� NDG� WDL� QHVXVLSUDWLPDV�� 1HEXYR� WRNLRV� LG MRV�� NDG� GRNWRUDQWDV� VNDLW\WNLWLHPV� GRNWRUDQWDPV� XQLYHUVLWHWLQ V GLGDNWLNRV� NXUV � 6XIRUPXOXRWD� WDLS� ±� MDXQL� G VW\WRMDL�� QH�GRNWRUDQWDL�� R� MDXQL� GDNWDUDL�� MDXQL� KDELOLWXRWL� GDNWDUDL�� åPRQ V�� NXULH� åLQR�� LãPDQR� XQLYHUVLWHWLQGLGDNWLN � NDG� MLH� E W MDXQL� åPRQ V�� QHSURGXNXRW ODEDL� SDVHQXVL åLQL LU�PHWRGLN � R� NDOE W DSLH�UHLNDO � NRN\ELãNDL��SDDLãNLQW SUDGHGDQWLHVLHPV�G VW\WRMDPV�LU�GRNWRUDQWDPV��NDLS�WDL�UHLNLD�GDU\WL��5HLNLD SDVLVWHQJWL�� NDG� ãLV� NXUVDV� SUDGHGDQWLHVLHPV� G VW\WRMDPV� E W SDNDQNDPDL� WUXPSDV�� YLVLãNDL�DLãNXV�� RULHQWXRWDV� M SUDNWLN � NDG� MLH� SHU� SXVPHW � SLUPXRVLXV�PHWXV� VXVLWYDUN\W � JDO W QRUPDOLDL�G VW\WL��LPWLV�PRNVOLQ V YHLNORV��7XR�VYDUEHVQLV�ãLR�SDUHQJLDPRMR�NXUVR�YDLGPXR����/�1(9,16.$,7 � 7UHþLXV�PHWXV�HVX�G VW\WRMD��7DL�\UD�DNWXDOX��' O ãLR�NXUVR�±� MLV� WLNUDL� UHLNDOLQJDV� LU�VL O\þLDX� QHDWPHVWL� LG MRV�� NDG� JDO W GRNWRUDQWDL� GDO\YDXWL� M NXULDQW�� 7RG O�� NDG� PDQ� SDþLDL� N\OD�NODXVLP � NDLS�YHVWL�GLVNXVLMDV��NRNLXV�NODXVLPXV�NHOWL�±� ODEDL� UHDO V��NRQNUHW V NODXVLPDL��% W LGHDOX��MHL UHQJLDQW�NXUV GDO\YDXW LU�GRFHQWDV��LU�GRNWRUDQWDV��'RFHQWDV�SDWHLNLD�VWUXNW U � SDPDWLQLXV�GDO\NXV��R GRNWRUDQWDL�GLUEGDPL�JUXSHO VH�DSLSLQD�ãL VWUXNW U DNWXDOLRPLV�SUREOHPRPLV���1�/20$1,(1 � 3DODLN\GDPD� ãL LG M PDQDX�� NDG� NXUVDV� WXU W E WL� JUXSLQLR� GDUER� SDYLGDOR� VX�WUXPSX� YDGX����'�3(1.$86.,(1 � $U�JDOLPH�JU åWL�SULH�WHRULQL GDO\N � NXULXRV�UHLN W SDDLãNLQWL��R�NDLS�WDL�Y\NR��NDLS�WDL�JDOLPH�PRGHOLXRWL"�7XU W E WL� YDLU V PRGHOLDYLPR�DVSHNWDL����*�%87.,(1 � 0LQWLV SDåDGLQR� %�3RFL W V åRGåLDL� DSLH� UHIRUPDYLP � %LMDX�� NDG� WDV� NXUVDV� QHYLUVWWHFKQRORJLM UHFHSWX��<SDþ� MHL�ãLH�åPRQ V QHWXUL�SHGDJRJLQLR��SVLFKRORJLQLR�SDVLUHQJLPR� LU� MLHPV�WRNLD�URG\NO SUDGåLRMH� UHLNDOLQJD��7DLJL� UHLN W UHIRUPXRWL� WLNVOR� VLHNLPR�E G � WLNVOR� VDPSUDW � 3LUPD�EXYR�PRNRPD��NDG�LãPRNW WDLN\WL�åLQLDV�SUDNWLNRMH��GDEDU�WXULPH�³SDJDPLQWL´��LãOHLVWL�LQLFLDW\Y G VW\WRM � 7DLJL�MHLJX SURIHVLRQDOXPDV�VXVLGHGD�Lã�NYDOLILNDFLMRV��åLQL � PRN MLPR�� J GåL LU�NRPSHWHQFLMRV��WXULPH�JDOYRWL�DSLH�YHUWLQJR�åPRJDXV�UHQJLP � QH�WLN�LãPDQDQW � EHW�LU�NXULDQW � -HLJX�WDLS��VYDUEX�LãVNLUWL�XQLYHUVLWHWLQ VGLGDNWLNRV� NXUVR� WLNVO � .RNV� VWXGLM DXNãWRMRMH� PRN\NORMH� WLNVODV"� .DL� SR� ��� PHW SUDG MDX� VX�VWXGHQWDLV�SHU�SLUP SDVNDLW WDL�DSWDUWL��YLVNDV�DWVLVWRMR� VDYR�YLHWDV��MLHPV�SDVLGDU DLãNX��NRG O WRNLXV�PHWRGXV� LU� NRQWURO V E GXV� WDLNRPH�� 1HVL ODX� GLGHOL XJG\PR� ILORVRILMRV� LU� SVLFKRORJLMRV� NXUV � EHW�PDQDX��NDG�JODXVWDL�W åLQL UHLNLD�VXWHLNWL����1�/20$1,(1 � 7DG�NRNLXV�NODXVLPXV� ODLN\WXP WH�DNWXDOLDXVLDLV�VLHNLDQW�JHULQWL�XQLYHUVLWHWLQ PRNVO �$U�WDL��DSLH�N GDEDU�ãQHN MRWH��\UD�DXNãWRMR�PRNVOR�NRQFHSFLMD"���-�%$*'29$9,þ,86��3DV�PXV� G VWRPD� GLGDNWLND�� WDþLDX� HNRQRPLNRV� LU� YHUVOR� SDJULQG GLGDNWLND� ±�VXQNXV� GDO\NDV�� 7UHþLXV� PHWXV� M G VWDX�� LU� PDQR� SRUHLNLDL� LãDXJR�� \SDþ� NDL� SDPDþLDX� ãL NQ\J �2ULHQWXRMDPH�� NDG� QH� YLVL� GDEDUWLQLDL� P V VWXGHQWDL� GLUEV� PRN\WRMDLV�� <SDþ� NDL� SULLPDPD� ����QHDNLYDL]GLQL � ����YDNDULQL ± MLH�GLUED�YHUVOLQLQNDLV��YHUVOR�RUJDQL]DWRULDLV��$WVNLU GDO\N PRN\PDV�±�VXG WLQJDV�GDO\NDV��2UJDQL]XRMDQW�DWVNLU GDO\N GLGDNWLN WDL�VXG WLQJD�SUREOHPD��,VWRULMRV�GLGDNWLND�±�YLHQDV�GDO\NDV��HNRQRPLNRV�GLGDNWLND�±�NLWDV����-�*$/.$86.$6��$QNVþLDX�VWXGHQWDL�EDOVDYR�NRMRPLV�±�QHSDWLQND�XQLYHUVLWHWDV��HLQD� NLW � 2�GDEDU�LU�GDNWDUDL�YDUJãDL��LU�SHGDJRJDL�YDUJãDL���.20(17$5$6� ,ã�$8',725,-26�� $PVWHUGDPH� VWXGLMDYDX�SXV PHW � LU� NRNV� WHQ� EXYR� YHUWLQLPDV��.XUVR JDOH� DWHLQD� DGPLQLVWUDWRULXV�� LãGDOLMD� VWXGHQWDPV� LãVDPL DQNHW � YLVL� NULWHULMDL� ±� SUDGHGDQW�G VW\WRMR� NDOERV� UDLãNXPX�� EDLJLDQW� NXUVR� NRQVWUDYLPX�� NHOHWDV� DWYLU NODXVLP LU� SDQDãLDL�� .LHNYLHQR�G VW\WRMR�UH]XOWDWDL� NHOLDPL� YLHQ NQ\J � LU�ãL�NQ\JD�NHOLDXMD�SHU�YLVXV�G VW\WRMXV��0DQR�NROHJD�PDWR��NDLS�VWXGHQWDL�PDQH�YHUWLQD��0DW\WL��NDG�G VW\WRMDL�WLNUDL�VWHQJLDVL�Lã�SDVNXWLQL M �



�

/�-8.1(9,þ,(1 � *DOL�DWURG\WL�EDLVLDL��EHW� WDLS�\UD�QH�G O WR�� NDG�E W GLVNULPLQXRMDPDV�G VW\WRMDV��SDSUDVþLDXVLDL�G VW\WRMDV�PDWR��NXR�VWXGHQWDL�QHSDWHQNLQWL�±�MLV�VDYLNULWLãNDL�JDOL�SDåYHOJWL� VDYH��âLRMH�ãDO\MH WDL� SUDVWD��$ã�SDWL�HVX�SDUHQJXVL�GDO\NR�SURJUDPRV�UHLNDODYLPXV��MXRVH�VL ORPD��NDG�SURJUDPRMH�E W WUDXNWDV�SXQNWDV��NDLS�VWXGHQWDL�JDO V YHUWLQWL�G VW\WRM � 1H�WLN�G VW\WRMDV�VWXGHQW � EHW�LU�VWXGHQWDL�G VW\WRM � 7DL�ODEDL�JUDåXV�GDO\NDV���5�%/$ã.<7 � 0X]LNRV� DNDGHPLMRMH� MDX� NHWYHUL� PHWDL� GDUDX� VDYR� NDWHGURV� G VW\WRM DSNODXVDV��SDWHLNLX�DSLH����PDQR�VXJDOYRW NODXVLP � Lã�NXUL G VW\WRMDV�JDOL�PDW\WL��NRNLRV�\UD�MR�SUREOHPRV��LU�WLH�NODXVLPDL� ±�SUDGHGDQW�QXR� WR�� N VWXGHQWDL�PDQR�DSLH�G VW\WRMR�G VW\PR�PDQLHU � LU� EDLJLDQW� WXR�� DU�MLHPV SDWLQND��NDLS� MLV� UHQJLDVL��HOJLDVL��7DþLDX�P V NDWHGURMH�Q UD� WUDGLFLMRV�VXSDåLQGLQWL� NROHJDV�VX�DSNODXVRV�UH]XOWDWDLV��LU�PDQDX��NDG�SURIHVLQ V HWLNRV�SRåL ULX�WDL�Q UD�ODEDL�JHUDV�GDO\NDV��E W JHULDX��MHL SDWV�G VW\WRMDV�WDL�åLQRW LU�VXYRNW � Lã�NXU�N\OD�SUREOHPRV��1HåLQDX��DU�YLVL�WXU W VXVLSDåLQWL�VX�WRNLYHUWLQLP UH]XOWDWDLV��QHV�SDJDOLDX�\UD�DVPHQLQL GDO\N �
/�-8.1(9,þ,(1 � .LWD YHUWXV�� PHV� YDGRYDXMDP V VDYDQRULãNXPR� SULQFLSX�� $WHLV� ODLNDV�� SDWV�G VW\WRMDV�ãLWR�QRU V�
.20(17$5$6� ,ã� $8',725,-26�� 7DL� IRUPDOXV� NDWHGURV� YHG MR� QRUDV� VXåLQRWL�� WDþLDX� NLHNYLHQDV�G VW\WRMDV��EDLJ V NXUV DU�SDVNDLW � SDSUDãR�WDP�WLNUR�JU åWDPRMR�U\ãLR�DU� IRUPDODXV��DU� ODLVYD�IRUPD��UHIOHNVLMRV�IRUPD��6XVLUHQNL�LU�LNL�NLWR�VHPHVWUR�SUDGåLRV�SDVLåL UL��JDO�WHP UHLNLD�NHLVWL��JDO�NDåNDV�EXYR�QHJHUDL�� JDO� SURJUDPRMH� UHLNLD� N QRUV� SHUåL U WL�� 1HE WLQDL� WDL� WXUL� E WL� IRUPDOX�� 7DL� SULNODXVR� QXR�åPRJDXV��NXULV�GLUED��QXR�G VW\WRMR��NLHN�MLV�QRUL�DXJWL��NHOWL�NYDOLILNDFLM � åLQRWL��N GDUR����/�-$.$921<7 � 9LHQDLV�PHWDLV�EDQG PH�DWOLNWL�W\ULP SDGHGDPL�DQNHW � ,ã�SUDGåL G VW\WRMDV�LãGDOLMR�IRUPDOLDV�DQNHWDV��SR�WR�WDV�SDWV�G VW\WRMDV�LãGDOLMR�VDYR�DQNHWDV��NXU�EXYR�GDXJ�W SDþL NODXVLP � EHW��QRU GDPDV� VXåLQRWL� QHãDOLãN QXRPRQ � SDSUDã � NDG� VWXGHQWDL� MDP� SDUDã\W � N DSLH� M PDQR��$WVDN\P VNLUWXPDL� EXYR� GLGåLXOLDL�� 2ILFLDOLRMH� DQNHWRMH� VWXGHQWDL� ODEDL� JHUDQRULãNDL� YHUWLQR�� YLVL�YHUWLQLPDL� EXYR� RSWLPDO V�� NLWRVH� DQNHWRVH� EXYR� YDLUL SDVWDE � LU�� NDV� GRPX�� GDXJXPD� VWXGHQWSDUDã VDYR�SDYDUGHV����.20(17$5$6�,ã�$8',725,-26��.DL�åPRJXV�HLQD�Lã�VDYR�SDVNDW � VDYR�QRUX��W YHUWLQD�LU�VWXGHQWDL����/�-$.$921<7 � 7DL� WDLS� SDW� SULNODXVR� QXR� WR�� NRNV� åPRJXV�� NRNV� G VW\WRMDV�� <UD� WRNL G VW\WRM �NXULXRV�RILFLDOLRMH�DSNODXVRMH�VWXGHQWDL�E W ODEDL�VXSHLN � QHV�MLH��SDY\]GåLXL��MLHPV�QHVLPSDWLãNL��QRUV�LU�JHUDL�G VWR���/�/,8.,1(9,þ,(1 � 3VLFKRORJLMRV� LQVWLWXWR� W\ULPDL� SDURG � NDG� NDL� YHUWLQLPDV� RILFLDOXV�� VWXGHQWDL�YLHQDLS�YHUWLQD�G VW\WRM � R�NDL�SUDãRPD� W SDW G VW\WRM YHUWLQWL� VWXGHQW � NXULH�GLUED�VX� MXR�PRNVOLQGDUE � YHUWLQLPDL�VNLULDVL���/�-$.$921<7 � 0DQ YLVDGD� U S MR� G VW\WRM GDUEDV� JUXS VH�� NXU� MDXQL� LU� Y\UHVQL� G VW\WRMDL� JDO WSDSUDVþLDXVLDL� SDNDOE WL� DSLH� VDYR� SHGDJRJLQ SDW\ULP � LU� WDL� QHWXU W E WL� SHUQHO\J� VWUXNW UXRWD�PHWRGLãNDL� DU� GDU� NDLS� QRUV�� 7DL� SDSUDVþLDXVLDL� QDW UDOXV� SRUHLNLV�� LU� ODEDL� VYDUEX�� NDG� MLV� E WSDWHQNLQWDV�±� W��\��SDSUDVþLDXVLDL�SDNDOE WL�DSLH� WDL��NDV�PXPV�ODEDL� U SL�� ,U� MDXQDP�G VW\WRMXL�EH�JDOR�VYDUEX� VX� NLWDLV�SDVLNDOE WL�� N MLH� MDXþLD�� NDLS� MLH�QXJDOL� DXGLWRULMRV�EDLP � QHE WLQD�DSLH� NRNLDV�QRUV�DXNãWXPDV�NDOE WL��WDL�\UD�SVLFKRORJLQLV�SRUHLNLV�åLQRWL���'�3(1.$86.,(1 � 1RULX�SDVDN\WL��NDG�PHV� WDL�GDURPH��7XULPH�åLHPRV� LU�YDVDURV�VWRY\NODV� LU� ODEDL�VWHQJLDP V JUXSHV� VXPDLã\WL�� 9LHQD� V NPLQJLDXVL YDVDURV� VWRY\NO VXRUJDQL]XRWD� 0DUFLQNRQ\VH��NXULRMH�VXULQNRPH�IDNXOWHW NRPDQG Lã�VWXGHQW LU�G VW\WRM � 7RNLRVH�JUXS VH�SDVLãQHN MLPDL�Y\NR�ODEDL�V NPLQJDL��6WHQJLDP V GXRWL�YLHQ NU\SW � NDG�³QHQXVLYDåLXRWXPH´��NDG�QHE W ãQHNDPD�WXãþLDL��WDþLDX�Lã HVP V WDL�Q UD�ODEDL�VWUXNW UXRWD��0HV�GXRGDPH�NU\SW LU�VWHQJLDP V YDOG\WL�VLWXDFLM �


