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�� 6DQWUDXNDâLDPH� VN\ULXMH� VXVLSDåLQRWH� VX� ³WHUSLPR� �LQFOXGH LU� DSUDã\PR� �GHILQH LQVWUXNFLMÐ SLUPLQLXL�SURFHVRULXL�QDXGRMLPR�WYDUND��
LL ,QIRUPDFLMRV�ãDOWLQLDL



'�/XNãDLW¡ 3URJUDPDYLPDV�&���NDOED

��
�� ²9(67,(6�,5�,â9(67,(6�65$87$,âLDPH�VN\ULXMH�VNDLW\WRMDV�VXVLSDå ³VWD�VX�VWDQGDUWLQLÐ ³YHVWLHV�LU� LãYHVWLHV�VUDXW Ð V�YRNRPLV� LU�VWDQGDUWLQLDLV� ³UHQJLQLDLV�� 7DLS� SDW� VXVLSDå ³VWDPD� VX� ãLÐ VUDXWÐ QDXGRMLPRVL� WDLV\NO¡PLV�� EHL�DQDOL]XRMDPD�³YHVWLHV�LU�LãYHVWLHV�VUDX WÐ IRUPDWDYLPR�WYDUND�¾¾ 0RN\PRVL�WLNVODL6NDLW\WRMDV�PRN\GDPDVLV�LU�EDLJ 
V�ã³ VN\ULÐ WXUL�x åLQRWL�VWDQGDUWLQLÐ ³YHVWLHV�LU�LãYHVWLHV�VUDXWÐ V�YRNDV�LU�VWDQGDUWLQLXV� ³UHQJLQLXV�x PRN¡WL�QDXGRWLV�VWDQGDUWLQLDLV�GXRPHQ Ð ³YHVWLHV�LU�LãYHVWLHV�VUDXWDLV�x åLQRWL�GXRPHQÐ VUDXWÐ ³YHVWLHV�LU�LãYHVWLHV�IRUPDWDYLPR�PDQLSXOLDWRULXV��UDNWXV�LU�PHWRGXV�x PRN¡WL� QDXGRWLV� QHSDUDPHWUL]XRWDLV� LU� SDUDPHWUL]XRWDLV� GXRPHQ Ð VUDXWÐ IRUPDWDYLPR�PDQLSXOLDWRULDLV�x QDXGRWLV�³YDLULRPLV� ³YHVWLHV�LU�LãYHVWLHV�IXQNFLMRPLV�



'�/XNãDLW¡ 3URJUDPDYLPDV�&���NDOED

��
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��QDXGRMDPDV� WDEXOLDFLMRV� VLPEROLV� �� ?W� ���7DEXOLDFLMRV� YHLNVPDV�SHUNHOLD� å\PHNO ³ ³� GHãLQ
 SHU�QXVWDW\W� SR]LFLMÐ VNDLþLÐ���3DY\]G\V���OHQWHO¡V�VSDXVGLQLPDV�LQFOXGH��LRVWUHDP�K!PDLQ��
«̂ FRXW����³;��?W� ;��?W� ;��?Q´�FRXW����[�����µ?W¶����[�����¶?W¶����[�����¶?Q¶�«UHWXUQ���`
��� 6UDXWÐ IRUPDWDYLPDV6WDQGDUWLQLXRVH� ³YHVWLHV� LU� LãYHVWLHV� VUDXWXRVH� JDOLPD� NHLVWL� GXRPHQ Ð VDY\EHV�� )RUPDWXRMDQW�VUDXWXV� JDOLPD� QX URG\WL� ODXNR� G\G³�� WXãþLÐ ODXNÐ XåSLOG\PR� EÌG��� GXRPHQÐ YDL]GDYLPR�WLNVOXP��� )RUPDWDYLPXL� VNLULDPL� PDQLSXOLDWRULDL�� PHWRGDL� LU� UDNWDL�� 0DQLSXOLDWRUL Ð DSUDãDL�VDXJRPL�ELEOLRWHNRMH� LRPDQLS�K��â³ IDLO� EÌWLQD�³WHUSWL�³ SURJUDPRV�WHNVW� ³WHUSLPR�LQVWUXNFLMD���LQFOXGH���LRPDQLS�K�!�6UDXWDLV�SHUGXRGDPÐ GXRPHQÐ IRUPDWDL�GDåQLDXVLDL�QXURGRPL�WLHVLRJLDL�VUDXWH��7DP�VNLULDPRV�VSHFLDOLRVLRV�IXQNFLMRV��YDGLQDPRV�SDUDPHWUL]XRWDLV�PDQLSXOLDWRULDLV��åU������OHQWHO ¡���IRUPDWDYLPR�PHWRGDLV�åU������OHQWHO ¡��LU�UDNWDLV��åU������OHQWHO¡��'XRPHQÐ IRUPDWDYLPR�VLQWDNV¡�LãYHVWLHV�VUDXWDV����PDQLSXOLDWRULXV>«��PDQLSXOLDWRULXV@����VUDXWR�W�VD�PDQLSXOLDWRULDL ± VSHFLDOLRVLRV�IRUPDWDYLPR�IXQNFLMRV�VUDXWR�W�VD ± QXURGRPD�IRUPDWDYLPR�UDNWDLV�LU�PHWRGDLV�0DQLSXOLDWRULDL�EÌQD�VX�SDUDPHWUDLV�LU�EH�MÐ��1HSDUDPHWUL]XRWL�PDQLSXOLDWRULDL�SDWHLNLDPL�����OHQWHO¡MH� 1HSDUDPHWUL]XRWL�PDQLSXOLDWRULDL ����OHQWHO¡HQGO³WHUSLD�LãYHGLPR�VUDXWH�VLPERO ³µ?Q¶ LU�LãNYLHþLD�PDQLSXOLDWRULÐIOXVK

IOXVKLãYHGLPR�EXIHULR�GXRPHQLV�VLXQþLD�³VUDXWXL�VNLUW�³UHQJLQ³

GHFURGR��NDG�VNDLþLDL�GHãLPWDLQLDL
KH[URGR��NDG�VNDLþLDL�ãHãLROLNWDLQLDL

RFWURGR��NDG�VNDLþLDL�DãWXQWDLQLDL
HQGV³WHUSLD�LãYHGLPR�VUDXWH�VLPERO³ µ?�¶
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3DUDPHWUL]XRWL�PDQLSXOLDWRULDL ����OHQWHO¡VHWZ�LQW�Q�GXRPHQLPV�VNLULDPR�ODXNR�G\GLV

VHWILOO�LQW�Q�WXãþLÐ ODXNÐXåSLOG\PR�DSUDã\PDV
VHWSUHFLVLRQ�LQW�Q�VODQNDXV�NDEOHOLR�VNDLþLÐ YDL]GDYLPR�WLNVOXPDV

VHWEDVH�LQW�Q�VNDLþLDYLPR� VLVWHPRV�SDJULQGDV������������
)RUPDWDYLPR�UDNWDL� ³MXQJLD�LU�LãMXQJLD�IRUPDWDYLPR�PHWRGXV�)RUPDWDYLPR�UDNWDL ����OHQWHO¡VHWLRVIODJV�PHWRGDV�³MXQJLDPDV�IRUPDWDYLPR�UDNWDV UHVHWLRVIODJV�PHWRGDV�LãMXQJLDPDV�IRUPDWDYLPR�UDNWDV

)RUPDWDYLPR�UDNWÐ VHWLRVIODJV���LU�UHVHWLRVIODJV���PHWRGDL ����OHQWHO¡0HWRGDL 3DVNLUWLVLRV��VNLSZV SUDOHLGåLDPD WXãþLRML�VULWLV�LRV��OHIW QXVWDWRPD�NDLULRML�O\JLXRW ¡LRV��ULJKW QXVWDWRPD�GHãLQLRML�O\JLXRW¡LRV��LQWHUQDO XåSLOGRPD�VULWLV�Xå�åHQNORLRV��GHF LãYHGD�GHãLPWDLQ¡MH�VNDLþLDYLPR�VLVWHPRMHLRV��RFW LãYHGD�DãWXQWDLQ¡MH�VNDLþLDYLPR�VLVWHPRMHLRV��KH[ LãYHGD�ãHãLROLNWDLQ¡MH�VNDLþLDYLPR�VLVWHPRMHLRV��VKRZEDVH SDURGR�VNDLþLDYLPR�VLVWHPRV�SDJULQG �LRV��VKRZSRLQW SDURGR�GHãLPWDLQ³ WDãN�LRV��VKRZSRV SDURGR�µ�¶�SULHã�WHLJLDPXV�VYHLNXRVLXV�VNDLþLXVLRV��VFLHQWLILF SDURGR�VNDLþLÐ HNVSRQHQWLQH�IRUPDLRV��IL[HG VSDXVGLQD�VNDLþLXV�VX�ILNVXRWX�WDãNXLRV���XQLWEXI QXVORSLQD�VWGRXW��VWGHUU VUDXWÐ EXIHUL]DFLM�
��3DY\]G\V�� FRXW����VHWZ�������VHWSUHFLVLRQ�����������������������UH]XOWDWDV��������� FRXW����� VHWZ���������³6YHLNL ?Q´�FRXW����� VHWZ����������VHWLRVIODJV�LRV��OHIW������´6YHLNL�� ?Q´�5H]XOWDWDV�6YHLNL6YHLNL
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��� ²YHVWLHV�LU�LãYHVWLHV�IXQNFLMRV�JHW�� LU�SXW��&���NDOERMH�U\ã\V�VX� ³YHGLPR�LU�LãYHGLPR�VUDXWDLV�SDODLNRPDV�LU�IXQNFLMRPLV�JHW����LU�SXW�����âLRV�IXQNFLMRV�³UDãR�³ VUDXW� LU�VNDLWR�Lã�VUDXWR�YLVXV�VLPEROLXV�� ³VNDLWDQW�WDUSXV�LU�YDOG\PR�VLPEROLXV��JHW�� � ³YHGD�SR�YLHQ� VLPERO³ Lã�EHW�NXULR�VWDQGDUWLQLR� ³UHQJLQLR��DXWRPDWLãNDL�Lã�NODYLDWÌURV��SXW�� � LãYHGD�SR�YLHQ� VLPERO³ ³�EHW�NXU³ VWDQGDUWLQ³ ³UHQJLQ³ �DXWRPDWLãNDL� ³ HNUDQ���.UHLSLDQWLV�³ IXQNFLMDV�JHW���LU�SXW���QDXGRMDPL�VXG¡WLQLDL�YDUGDL�.UHLSLQLR�VLQWDNV¡�VUDXWR�YDUGDV��IXQNFLMRV�YDUGDV���SDUDPHWUDL���
)XQNFLMD� JHW�� DWOLHND� EXIHUL]XRW� GXRPHQÐ ³YHGLP��� ²YHGDPL�GXRPHQ\V�SDWHQND� ³ DWPLQWLHV�EXIHU³�� R� WLN� SR� WR�� QXVSDXGXV� NODYLã � ³(QWHU´�� ³ RSHUDW\YL�M� DWPLQW³�� 1DXGRMDQWLV� IXQNFLMD�JHW��� ³YHGDPXV�GXRPHQLV�JDOLPD�NRUHJXRWL�LNL�EXV�QXVSDXVWDV�NODYLãDV�´ (QWHU´��1DXGRMDQWLV� JHW��� JDOLPD� NXUWL� VDYR� IXQNFLMDV�� NXULRVH�Q ¡UD�QXURG\WR� DSULERMLPR�� W�\�� WDUSDV�QHEXV�³YHGLPR�SDEDLJRV�SRå\PLV���3DY\]G\V���3URJUDPD�XåSL OGR��PDV\Y� VLPEROLÐ HLOXWH��VXGDU\WD�Lã�åRGåLÐ LU�WDUSÐ�LQFOXGH��LRVWUHDP�K!�GHILQH�0$;�������VLPEROLQLR�PDV\YR�HOHPHQW Ð VNDLþLXVYRLG�LY�FKDU�VWU>@�LQW�O�^ LQW�L ��� ���LQGHNVDVFKDU�LQ� ���³YHVWDV�VLPEROLVFLQ�JHW�LQ�� ���³YHGDPDV�QDXMDV�VLPEROLVZKLOH�L��O���		�LQ� 
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