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*OREDOQL SUREOHP  NROLNL MH XVSMHK SRVORYDQMD QDãLK SRGX]HWQLND VSUDP PH XQDURGQH NRQNXUHQFLMH 6 SURFHVRP JOREDOL]DFLMH LJUD MH SRVWDOD YHRPD R]ELOMQD L PDUJLQD GRSXãWHQH SRJUHãNH SDOD MH JRWRYR QD QLãWLFX 6XSHULRUQRVW ]HPDOMD SRSXW -DSDQD 6$'D 1MHPDþNH âYHGVNH WH )UDQFXVNH RþLWXMH VH X NRQNXUHQWQRM UD]OLFL NRMD MH NXOWXURORãND *RYRUL VH R WHKQLFL %XVLQHVV ,QWHOOLJHQFHD MHU VWUDWHJLMD %,D GDMH PRJXüQRVW NRQWUROH QDG VWUDWHãNRP LQIRUPDFLMRP PRåH SUHGYLGMHWL VWUXMH WUåLãWD WH RVLJXUDWL YRGVWYR OHDGHUVKLS  7UåLãQD HNRQRPLMD GDQDV MH UDWQD HNRQRPLMD NRMD VH YRGL WHKQLNDPD %,D NRQWUROD LQIRUPDFLMD L GH]LQIRUPDFLMD SRVWDOD MH WRþND EURM  QD GQHYQRP UHGX ,QIRUPDFLMD MH GLR SRGDWND GRN MH VWYDUDQMH SRGDWND SURFHV XSRUDEH LQIRUPDFLMH .OMXþQH RVREH X MHGQRM WYUWNL VWUXNWXUL LOL YODGL VX RQH NRMH PRJX SURQDüL VPLVDR L GDWL YULMHGQRVW MHGQRM LQIRUPDFLML .ODVLILNDFLMD QDVWDQND REUDGH SRGDWDND   0DVD QHSUHJOHGQLK LQIRUPDFLMk  ,QIRUPDFLMD L] LQIRUPDFLMk L]YODþL VH LQIRUPDFLMD V XSRUDEQRP VYUKRP  3RGDWDN LQIRUPDFLMD NRMD LPD QRYþDQX L PRUDOQX YULMHGQRVW =DãWLWD SURWLY WHKQRORãNH NUD H SULRULWHW MH VYDNH HNRQRPVNH VLOH  • SUHYHQFLMD ]DãWLWD LQRYDFLMD  LQWHQ]LYQR LQYHVWLUDQMH X WHKQRORãNL QDSUHGDN L REUD]RYDQMH • QDSDG NUD D  NUD RP GHVWDELOL]LUD SURWLYQLNNRQNXUHQW %, REMHGLQMXMH GYLMH PLVOL  ]QDWL ]D UD]XPMHWL L UD]XPMHWL ]D GMHORYDWL



.RULMHQ ULMHþL ©LQWHOOLJHQFHª QD ODWLQVNL ]QDþL UD]XPMHWL GRN X DQJORVDNVRQVNRP NRQWHNVWX ]QDþL WUDåLWL UD]XPMHWL ]D GMHORYDWL %XVLQHVV ,QWHOOLJHQFH GHILQLUD VH NDR ©VNXS NRRUGLQLUDQLK DNFLMD WUDåHQMD REUDGH SULMHQRVD L ]DãWLWH LQIRUPDFLMH NRULVQH HNRQRPVNLP LJUDþLPD .RUDFL VH RGYLMDMX OHJDOQR X QDMEROMLP XYMHWLPD NYDOLWHWH EU]LQH L FLMHQH WH XOD]H X VNORS QHL]PLMHQMHQRJ SURFHVD MHGQH WYUWNH V FLOMHP ]DMHGQLþNH YL]LMH RVWYDUHQMD FLOMHYDª %, MH • • • • 3OXULGLVFLSOLQVNL SULVWXS JOREDOL]DFLML 6WXGLM XWMHFDMD QDFLRQDOQLK NXOWXUD QD WUJRYLQX 5D]QRYUVQRVW PRGHOD UHIHUHQFLUDQMD SU -DSDQ 1MHPDþND (8 8VSRUHGQD DQDOL]D VLVWHPD LQIRUPDFLMD L NXOWXUD REUDGH SRGDWDND



%, WHKQLND MH FLNOXV RG  NRUDND X VUFX NRMHJ MH ]DãWLWD VLJXUQRVWL   'HILQLFLMD SRWUHED RSüD RULMHQWDFLMD VWUDQDND WUåLãWD SULYDWQLK L MDYQLK SROLWLND  3ULNXSOMDQMH LQIRUPDFLMD GRNXPHQWL L LQIRUPDFLMH VYLK SRULMHNOD  2EUDGD LQIRUPDFLMD WUDåHQMH UMHãHQMD ]DNOMXþDND UD]OLþLWLK PRJXüQRVWL  âLUHQMH LQIRUPDFLMD VYDNL SRGDWDN LPD VYRJ SULPDWHOMD 



 5D]YRM %,D  6WUDWHãND YDåQRVW %,D X HNRQRPLML .UDM KODGQRJ UDWD GRYHR MH VYLMHW X NRQWHNVW QHVLJXUQRVWL L XEU]DQMD .RQWUROD QDG LQIRUPDFLMRP SRVWDOD MH VWUDWHãNL XORJ D GUXãWYR SRGORåQR UD]YRMX LQIRUPDFLMH 3UDYLOD LJUH VX VH SURPLMHQLOD 1DVXSURW ]HPOMDPD QDVOMHGQLFDPD URPDQVNRJ SUDYD $QJORVDNVRQFL L $]LMFL RGDYQR VX UD]YLOL WHKQLNX SRGMHOH LQIRUPDFLMH MHU LQIRUPDFLMD UD D LQIRUPDFLMX  5H]XOWDW  HNRQRPLMD X ]DOHWX L NRQWUROD QDG VYMHWVNLP WUåLãWHP  .RQWHNVW SRVOLMH KODGQRJ UDWD 6WUDWHJLMD QDGPRüQLK HNRQRPLMD PRåH VH RSüHQLWR UH]LPLUDWL  • QRYD GHILQLFLMD SRMPD QDGPRüQRVWL  YRMQR L JHRSROLWLþNR ]DVMHQLOR MH HNRQRPVNR QDGPHWDQMH • YDåQRVW VWUDWHJLMH  REUDüDQMH SDåQMH QD VXVMHGQH ]HPOMH RVYDMDQMH ãWR YHüHJ XGMHOD NYDOLWHWQRJ WUåLãWD • NRQWHNVW VDYH]QLNQHSULMDWHOM  ©GDQDV VDYH]QLN VXWUD QHSULMDWHOM SUHNVXWUD RSHW VDYH]QLNª  (YROXFLMD SRMPD QDGPRüL .ULWHULML QDGPRüQH GUåDYH SULMH L ]D YULMHPH KODGQRJ UDWD   GLUHNWQD VWUDWHJLMD YRMQD SUHPRü QDRUXåDQMH JHRSROLWLþNL VDYH]L L LGHRORãNR ]DMHGQLãWYR QSU GHPRNUDFLMD NRPXQL]DP VRFLMDOL]DP  .ULWHULML GUåDYH V QDGPRüL RG  GR GDQDV  LQGLUHNWQD VWUDWHJLMD VNULYHQD LOL SUHQHVHQD VWUDWHJLMD  HNRQRPVND QDGPRü VWUDWHJLMD SULODJRGEH LVND] YMHUQRVWL VYRMLP SDUWQHULPD L NXOWXURORãNL XWMHFDM



%LYãL DPHULþNL SUHGVMHGQLN %LOO &OLQWRQ  LQWHUHVL 6$'D EUDQH VH HNRQRPLMRP  (NRQRPVND SUHPRü RVYDMD VH GLVNUHWQLP XEMH LYDQMHP WH VNULYHQLP ©QDPHWDQMHPª VYRMLK SUDYLOD 1HRSKRGQR MH NRQWUROLUDWL SURWRN LQIRUPDFLMD  1DGPRü X WUJRYLQL • • • • • 6YMHWVNR WUåLãWH PH XQDURGQLK WYUWNL (NRQRPVNL EORNRYL (8$/(1$$6($1 ,QWHUHVL QDGPRüQLK ]HPDOMD 'UåDYHHNRQRPLMH X UD]YRMX /RNDOQH HNRQRPLMH 3RNUDMLQH PHWURSROH WXULVWLþNH ]RQH WUHED GMHORYDWL QD L]YRUX



aDQHNV a  1RYL XORJ JHRHNRQRPLMH • 3ROLWLNH HNRQRPVNH VLJXUQRVWL  QDVWRML VH RþXYDWL SUHYODVW -DSDQ  J  1MHPDþND âYHGVND 1L]R]HPVND 9% 6$' • 1RYH SROLWLNH NRPHUFLMDOQRJ RVYDMDQMD 'UåDYD  5HJLMD  NRPHUFLMDOD • 0RJXüH NRQWUDGLNFLMH L]PH X SULYDWQLK L ]DMHGQLþNLK LQWHUHVD 2VREQLP UD]YRMHP SULGRQLMHWL ]DMHGQLþNRP UD]YRMX



• 5D]YRM SRGUXþMD QH]DãWLüHQLK SUDYRP 'RQRãHQMH SUDYQLK UHJXODWLYD QD YULMHPH  2VQRYQL SULQFLSL %,D 'RQRãHQMH RGOXND R]ELOMDQ MH L WHåDN þLQ 2GOXþLWL QD YULMHPH SUHWSRVWDYOMD ]QDQMH R SUHGPHWX L RNUXåHQMX X NRMHP VH RGOXND GRQRVL 1H]QDQMH 1H]QDQMH MH VNULYHQD VWUDQD ]QDQMD %LWL VYMHVWDQ VYRJ QH]QDQMD SUYL MH NRUDN N XVSMHKX ,] QH]QDQMD VH UD DMX SLWDQMD SLWDQMD RGUH XMX VPMHUQLFH UDGD L SRVWDYOMDMX SUHWSRVWDYNH ]D WUDåHQMH LQIRUPDFLMD 9ROMD %, MH LQVWUXPHQW PRüL NRML XPQRåDYD XWMHFDM UXNRYRGLWHOMD XQXWDU VYRMH VWUXNWXUH DOL L QMH]LQRJ RNUXåHQMD 0Rü VH PRåH SUHQLMHWL DOL VH RQD QH GLMHOL



 0RGHOL UD]YRMD %,D aDQHNV a aDQHNV a  1MHPDþND 2VQRYQL SUREOHP 1MHPDþNH X SURãORVWL ELOD MH HNRQRPLMD NRMD QLMH SRNULYDOD SRWUHEH RSVWDQND WH VH ]HPOMD PRUDOD ãLULWL QD LVWRN 'DQDV  .DNR X YULMHPH PLUD RGUåDWL QMHPDþNX QDGPRü HNRQRPVNLP UDWRP" *OREDOQH VPMHUQLFH  GHORNDOL]DFLMD WUDQVSODQWDFLMD QMHPDþNLK WYUWNL QD WHULWRULM VWUDQLK ]HPDOMD L LQWHOHNWXDOQR YODVQLãWYR ]DãWLWD SDWHQDWD L ãNRORYDQMH VWUXþQMDND  2VQRYQL SULQFLSL UDWQH HNRQRPLMH   6WUDWHãND L HYROXWLYQD YL]LMD SRMPD QDGPRüL  HNRQRPVND QDGPRü SUHX]HOD MH PMHVWR YRMQH QDGPRüL  'HIHQ]LYQD PMHUD X JHRHNRQRPVNLP RGQRVLPD VLOk  WNR MH GHIHQ]LYDQ WDM MH VODE  ,QGLUHNWDQ QDSDG LQIRUPDFLMRP  QDMUDVSURVWUDQMHQLML QDþLQ MH XSRUDERP PHGLMD  (OLWLVWLþND LJUD GYRVWUXNRJ JRYRUD  ]DãWLWLWL VYRMH LQWHUHVH L X LVWR YULMHPH JRYRULWL GD VH ]DVWXSD JOREDOL]DFLMD  8NOMXþLWL LQIRUPDFLMH L SRGDWNH X NRPHUFLMDORP UDWX  VXNRE X SULVWXSX WUåLãWX  0UHåD SROLWLþNRJ VODJDQMD L]PH X SULYDWQRJ L GUåDYQRJ VHNWRUD  NRRSHUDFLMD YODVWL L WYUWNL

+(5=2* 6WHIDQ /H SODQ GH JXHUUH FRPPHUFLDOH GH O

$OOHPDJQH 3D\RW 3DULV 
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6QDJD 1MHPDþNH



SRWSRUD QMHPDþNLK EDQDND NRMH VH XVXGH ILQDQFLUDWL þDN L ULVNDQWQH SURMHNWH



1MHPDþNH EDQNH L %,   9HOLNH EDQNH PRJX VWYRULWL ]DMHGQLþNH SURJUDPH XVYRMLWL LQGXVWULMVNL SODQ L YRGLWL UDþXQD R GUåDYQLP LQWHUHVLPD  1MHPDþNL EDQNDUL SRVMHGXMX YODVWLWH VLVWHPH ]D GRELYDQMH L REUDGX SRGDWDND -HGDQ RG SUYLK HNRQRPVNLK XSLWQLND X LPD ELR MH  NRMH MH PMHVWR VYDNRJ NRQNXUHQWD QD WUåLãWX" 'D OL MH HNRQRPLMD ]HPOMH X SLWDQMX DJUHVLYQD" 'D OL SRVWRML NDNDY SUDJ NRML EL SRNUHQXR UHDNFLMX" .RMH WYUWNH UHDJLUDMX UHGRYLWR L V NRMLP LQWHQ]LWHWRP" 'D OL L NDNYH SULMDWHOMVNH RGQRVH WYUWND RGUåDYD V NRQNXUHQWLPD" .XOWXURORãNL DGXWL QMHPDþNRJ PRGHOD   3RWSLVDQ VDYH] L]PH X EDQDND L LQGXVWULMH VD VWUDWHãNLP FLOMHP UD]YRMD QMHPDþNH LQGXVWULMH MRã X GRED %LVPDUND  3RNULYDQMH VYMHWVNRJ WUåLãWD MRã RG GRED +DQ]HDWVNH OLJH  3RYLMHVQD SRYH]DQRVW QMHPDþNLK ]DMHGQLFD X GLMDVSRUL  'HFHQWUDOL]DFLMD VLVWHPD ]D SULNXSOMDQMH LQIRUPDFLMD L REUDGX SRGDWDND QD /lQGHUH  VYDND SRNUDMLQD LPD HNRQRPVNX DXWRQRPLMX  (NRQRPVNL SDWULRWL]DP QMHPDþNH SROLWLþNH NODVH L VLQGLNDWD  MDND QMHPDþND GLVFLSOLQD L UD]YLMHQ WHKQLþNL NDSLWDO  5D]YRM VHNWRUD LQIRUPDFLMH NDR LQGXVWULMD  XþYUVWLOD VH VYLMHVW R YDåQRVWL LQIRUPDFLMH NDR VWUDWHãNRJ RUX D  5D]PMHQD SRGDWDND L ]QDQMD L]PH X 0LQLVWDUVWYD ]D ]DãWLWX WHULWRULMD L WYUWNL 1MHPDþND VH SUHGVWDYOMD LQWHUDNFLMRP YHOLNLK LQGXVWULMVNLK NRPSOHNVD EDQDND L RVLJXUDYDMXüLP GUXãWYLPD aDQHNV a



 6$' &HQWUDOL]LUDQH LQVWLWXFLMH  IHGHUDOQD YODVW JRVSRGDUVND NRPRUD PXWLQDFLRQDOQH WYUWNH SULYDWQR WUåLãWH LQIRUPDFLMH ORELML NXORDUL  LQVWLWXWL ]D LVWUDåLYDQMH 3HQWDJRQ .RQJUHV $JHQFLMH ]D REUDGX LQIRUPDFLMD RGYMHWQLþNH WYUWNH 8VSMHK 6$'D  YRMQRLQGXVWULMVNL NRPSOHNV  EDQNH 1RYH VWUXNWXUH HNRQRPVNH ]DãWLWH

1DWLRQDO ,QIUDVWUXFWXUH 3URWHFWLRQ &HQWHU



)%,



1,3&



%LODWHUDO ,QIRUPDWLRQ 2SHUDWLRQ 6WHHULQJ *URXS



%,26*



,QIRUPDWLRQ 2SHUDWLRQ 7HFKQRORJ\ &HQWHU 1DWLRQDO 6HFXULW\ $JHQF\



)HGHUDO %XUHDX RI ,QYHVWLJDWLRQ



16$



,27&



.XOWXURORãNL XWMHFDM  ,QGLUHNWDQ SULOD] åHOMHQRP WUåLãWX L HNRQRPLMDPD X UD]YRMX OLQJYLVWLND HGXNDWLYQD L PXOWLPHGLMVND GRPLQDFLMD  7HKQLND NRQWUROLUDQMD WUåLãWD XSRUDERP RIHQ]LYQH RWYRUHQH LQIRUPDFLMH UD]YRMHP VQDJD XWMHFDMD  LQIOXHQFH 

¢



SURPMHQD



PHWRGD



QDSDGD



WUåLãWD



 .XOWXUDOQD NRQWUROD SUHJRYRUD X PH XQDURGQLP RUJDQL]DFLMDPD :72 NRQWUROD QDG LQIRUPDWLYQLP NDQDOLPD L SRGMHOD LQIRUPDFLMD 



:RUOG 7UDGH 2UJDQL]DWLRQ



£



/REL NXORDU DPHULþNLK WYUWNL %XVLQHVV 5RXQWDEOH 2UJDQL]DFLMD IRUPLUDQD  SULNXSOMD UXNRYRGLWHOMH  QDMYHüLK DPHULþNLK WYUWNL %5 XVNR VXUD XMH V 16$ RP UDGL XWYU LYDQMD QDMEROMH WHKQLNH RVYDMDQMD VYMHWVNRJ WUåLãWD %XVLQHVV 5RXQWDEOH 16$ ± RGUH LYDQMH L XVSRVWDYOMDQMH VWUDWHJLMH

¤



VDYMHWRGDYQR WLMHOR YHOLNRJ XWMHFDMD 



 $GYRFDF\ &HQWHU ± DQDOL]LUD LQIRUPDFLMD  $GYRFDF\ 1HWZRUN ± UDVSUãXMH LQIRUPDFLMHSRGDWNH  6UHGQMH L YHOLNH WYUWNH ± NRULVWH SRGDWNH



.XOWXURORãNH NRQWUDGLNFLMH PRGHOD 6$'  • • • • • 3URJUDP HNRQRPVNH ]DãWLWH NRML MH XVSRVWDYLOD SROLWLþND NODVD QH UMHãDYD SUREOHP QDWMHFDQMD 6LVWHP LQIRUPLUDQMD ,%0D VODELML MH RG VLVWHPD LQIRUPLUDQMD MHGQH MDSDQVNH WYUWNH 1DMYHüH VYMHWVNR SULYDWQR WUåLãWH LQIRUPDFLMD DOL VODER LVSODWLYR ]D IHGHUDOQX HNRQRPLMX ,QGLYLGXDOLVWLþND NXOWXUD LQIRUPDFLMH SURL]OD]L L] SULPRUDQRVWL ]D LVSRVWDYOMDQMHP UH]XOWDWD X NUDWNRP YUHPHQVNRP URNX L QD WDNDY QDþLQ EORNLUD WN] HNRQRPVNX XOMXGQRVW 9HOLND WHQGHQFLMD VLVWHPDWVNRJ L]YODþHQMD NDGURYD GHVWDELOL]LUD DPHULþNH WYUWNH WH LK SULPRUDYD RJUDQLþLWL SURWRN VYDNH LQIRUPDFLMH QD MDNR NUDWDN YUHPHQVNL URN

¥



1DWLRQDO 6HFXULW\ $JHQF\ 'pERXFKDJH



¦ §



 .DQDGD 6&56  RGMHO ]D WDMQH SRGDWNH L VLJXUQRVW SRVHEQR MH ]DGXåHQ ]D RGUH LYDQMH QDFLRQDOQH VWUDWHJLMH %,D L LGHMH WUDåL NDNR QD DPHULþNRP NRQWLQHQWX WDNR L X (XURSL ,QLFLMDWLYD NDQDGVNH YODGH 1D LQLFLMDWLYX '*,6 L *3,& D QD ,QWHUQHWX MH SUHGVWDYOMHQ SURJUDP SRG QD]LYRP ©3ULUXþQLN ]D NRUDNH GR NRQNXUHQWQRVWLª ]D WYUWNH PDORJ L VUHGQMHJ SRGX]HWQLãWYD &LOM SURJUDPD MH UD]YLMDQMH UHIOHNVD VWUDWHãNRJ UD]PLãOMDQMD ]D SRYHüDQMH NRQNXUHQWQRVWL  âYHGVND -Rã  0DUFXV :DOOHQEHUJ GLUHNWRU 6( %DQNH RWYRULR MH RGMHO ©LQWHOOLJHQFHª NDR VWUDWHãNX WRþNX 1DVOMHGQLFL L GDOMH UDGH L XSRWUHEOMDYDMX LQIRUPDFLMX NUR] LQIRUPDWLþNH VLVWHPH NRMLPD RWNULYDMX VODEH VLJQDOH 2YD YUVWD DQDOL]H RPRJXüXMH LP GD RFLMHQH UL]LN NRML SRVWRML X MHGQRM GUåDYL L GD VDYMHWXMX VYRMH VWUDQNH R ILQDQFLMVNLP WUDQVDNFLMDPD 6OXåEHQD WUDQVSDUHQWQRVW ãYHGVNRJ %,D  RåXMND  X 6WRFNKROPX VH RGUåDOD SUYD VOXåEHQD NRQIHUHQFLMD R ãYHGVNRP %,X V SUHGVWDYQLFLPD YRMQH

6HUYLFH &DQDGLHQ GH 5HQVHLJQHPHQW HW GH 6pFXULWp 'LUHFWLRQ *pQpUDOH GHV ,QGXVWULHV GH 6HUYLFHV HW *UDQGV 3URMHWV G

,QGXVWULH &DQDGD KWWSVWUDWHJLVLFJFFD66*)

 

© ¨







LQWHOLJHQFLMH UXNRYRGLWHOMLPD YHOLNLK WYUWNL NDR (ULFVVRQ $% 6NDQGLD L YLVRNLP GUåDYQLP VOXåEHQLFLPD  )UDQFXVND ,DNR VX X SRVOMHGQMHP GHVHWOMHüX SURYHGHQH ]QDþDMQH UHIRUPH GHORNDOL]DFLMH L GHFHQWUDOL]DFLMH )UDQFXVND RVWDMH MDNR FHQWUDOL]LUDQD GUåDYD 9HOLNL LQGXVWULMVNL VDYH]L XVNR VXUD XMX V EDQNDPD L RVLJXUDYDMXüLP GUXãWYLPD 0DOH VUHGQMH L YHOLNH WYUWNH L LQGXVWULMH UDGH X GRVOXKX V 5pJLRQV SRNUDMLQH L 'pSDUWHPHQWV äXSDQLMH  1D LVWL QDþLQ NXOWXUD LQIRUPDFLMH MH FHQWUDOL]LUDQD L IRNXVLUDQD X 3DUL]X aDQHNV a 2UJDQL]DFLMD %, IUDQFXVNH YODVWL  0$( 6*'1 '*6( '67 .RQWUROLUDQH LQVWLWXFLMH SU $',7 0LQLVWDUVWYR ]D LVWUDåLYDQMH L VYHPLU





3UHGVMHGQLãWYR9ODGD 6*4(( 6*&, 02 0LQLVWDUVWYR LQGXVWULMH L YDQMVNH WUJRYLQH 0LQLVWDUVWYR ILQDQFLMD



7HKQLNH %,D XYHOLNH VX NRRUGLQLUDQH QD GUåDYQRP SODQX 'DQDV MH )UDQFXVND PH X SUYLP VYMHWVNLP HNRQRPVNLP VLODPD QMHQL DGXWL VX VHNWRUL DJULNXOWXUH DJUR DOLPHQWDFLMH WHOHNRPXQLNDFLMH L EDQNDUVNL VXVWDY

0LQLVWqUH GHV $IIDLUHV (WUDQJqUHV







 -DSDQ 6UFH MDSDQVNRJ GLVSR]LWLYD HNRQRPVNRJ UD]YRMD MH VYLMHW aDQHNV a ýXYDQMH LQWHUHVD QDGPRüQH GUåDYH X] SRPRü LQWHUDNWLYQLK HOHPHQDWD   6WUDWHJLMD SODQHWDUQRJ XWMHFDMD ]D NXSQMX LQIRUPDFLMD ]QDQRVWL L WHKQLNH  ,QIRUPDFLMVNL UDW SURWLY -DSDQ EDVKLQJ D RJRYDUDWHOMD  ,QGXVWULMD LQIRUPDFLMD  'UåDYQR UHIHUHQFLUDQMH GRVOXKD NRG YHOLNLK HNRQRPVNLK FLOMHYD QDURþLWR YDQMVNLK  5DVW L UD]YRM RVYDMDQMHP YDQMVNLK WUåLãWD  *OREDOQL L ORNDOQL SULVWXS WUåLãWX  .ROHNWLYQD NXOWXUD LQIRUPDFLMH X WYUWNDPD 8OWUDNRQNXUHQWQL UXNRYRGLWHOML QD XQXWDUQMHP WUåLãWX XMHGLQMXMX VH SULOLNRP RVYDMDQMD VWUDQRJ WUåLãWD 8ORJD 6RJR 6KRVKD L XSUDYOMDQMH LQIRUPDFLMRP   3UHGYLGMHWL SRWUDåQMX VYMHWVNRJ WUåLãWD SULPMHU  X LPD 6RJR 6KRVKH VWYRULOH VX QDMYHüX LQGXVWULMX VLQWHWLþNRJ WHNVWLOD QD VYLMHWX  3RYH]DWL X PUHåX PDOH L VUHGQMH WYUWNH L SRMHGQRVWDYQLWL NRQVWDQWQX LQGXVWULMVNX REQRYX  .RRSHUDFLMD QD ED]L VWUDQRJ XODJDþD X WHKQRORJLMX SULPMHU  *HQHUDO (OHFWULF NRML MH ODQVLUDR QXNOHDUQX LQGXVWULMX -DSDQD  5D]YRM VYLK PRJXüLK DNWLYQRVWL VWYDUDQMH PUHåD PHGLML VDWHOLWL LWG  8ODJDQMH X VWUDQH GUåDYH

=DMHGQLFD MDSDQVNLK WYUWNL NRMH GMHOXMX X PH XQDURGQRM WUJRYLQL









8ORJD 6RJR 6KRVKD MH L RGUåDYDQMH ©QHYLGOMLYRJª SURWHNFLRQL]PD

     



ãWLWH XQXWDUQMH WUåLãWH RG VWUDQH NRQNXUHQFLMH



-DSDQVNL 0,7, SULNXSOMD LQIRUPDFLMH SRVUHGVWYRP -(752 D NRML LPD XUHGH X JRWRYR VYLP ]HPOMDPD VYLMHWD 6WUXNWXUD MDSDQVNRJ %,D YUOR MH NRPSOHNVQD L LVSUHSOHWHQD  • 6KLQJLNDL  VDYMHWRGDYQH NRPLVLMH YODGH LQGXVWULMH L VYHXþLOLãWD • 3URIHVLRQDOQH XGUXJH NRMH PH XVREQR L]PMHQMXMX SRGDWNH • /LQNDw  WHKQLþNH NRPLVLMH NRMH VX VDVWDYOMHQH RG ]QDQVWYHQLND L WYUWNL • 6RJR6KRVKD  XGUXJH NRMH LPDMX VYRM YODVWLWL VLVWHP %, .XOWXUDOQH SUHGQRVWL MDSDQVNRJ PRGHOD  • • • • • • • 1HXQLãWLYD YH]D L]PH X RþXYDQMD MDSDQVNH QHRYLVQRVWL L SURFHVD LQGXVWULMDOL]DFLMH .ROHNWLYQD NXOWXUD LQIRUPDFLMD 8QXWDUQMD NRQNXUHQFLMD L LVWRYUHPHQR XMHGLQMHQ SULVWXS MDSDQVNLK WYUWNL YDQMVNRP WUåLãWX *OREDOQRORNDOQL ©JORORNª SULVWXS VYMHWVNRP WUåLãWX .RPHUFLMDOQD VWUDWHJLMD SULODJR HQD NRQWHNVWX VYDNH ]HPOMH -DND SRYH]DQRVW L]PH X 0,7,MD L LQGXVWULMVNLK L EDQNDUVNLK NRQJORPHUDWD 'UåDYQL SURJUDP %,D ,06 6,6 



aDQHNV a



0LQLVWDUVWYR ]D YDQMVNX WUJRYLQX L LQGXVWULMX -DSDQ ([WHUQDO 7UDGH 2UJDQLVDWLRQ
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 %, NDR HNRQRPVNR RUX H  (NRQRPVNL UDW



'HIHQ]LYQD VWUDWHJLMD  SULNULYHQ QHYLGOMLY SURWHNFLRQL]DP GYRVWUXNL JRYRU QRUPH SUDYR



2IHQ]LYQD VWUDWHJLMD  EORNDGD WUåLãWD PDVNLUDQD WHKQLND XWMHFDMD PUHåD LJUDþD X GRVOXKX VODJDQMH FRQQLYHQFH  RIHQ]LYQD LJUD SULODJR HQ QDþLQ NRULãWHQMD SRGDWDND L RIHQ]LYQR UXNRYDQMH RWYRUHQLP L]YRULPD LQIRUPDFLMD 2ELODåHQMH L SULODJRGED GRQRVH EROMH UH]XOWDWH RG GLUHNWQRJ VXþHOMDYDQMD L SUXåDQMD RWSRUD  'YRVWUXND LJUD %,D 



,QGLUHNWQD VWUDWHJLMD LPD SUHGQRVW QDG GLUHNWQRP 3ROMH LQIRUPDFLMH MH VUFH VXNRED



%, X WYUWNDPD  5D]YRM WYUWNH 3URL]YRGL ,QIRUPDFLMD XVUHGRWRþHQD QD VWUXNX .XORDUL 3ULYDWQR WUåLãWH LQIRUPDFLMH 'LUHNWRU .XOWXUD WYUWNH



%, X GUåDYDPD  =DãWLWD YHOHVLOH 6YMHWVNR WUåLãWH ,QIRUPDFLMD XVUHGRWRþHQD QD PUHåH 8WMHFDM 6WUDWHãNL SURFHV LQIRUPDFLMH 6WUDWHãNL FHQWDU YLãH RVRED .XOWXUD REUDGH SRGDWDND



5D]OLND L]PH X NXORDUD OREL L XWMHFDMD LQIOXHQFH YUOR MH YHOLND 7HKQLND NXORDULVWD MH XOD] X LQWHUQL VLVWHP SURWLYQLND SULNXSOMDQMH SRYMHUOMLYLK SRGDWDND L ]DWLP SUHQRãHQMH LQIRUPDFLMH L VYRMH SRUXNH X MDYQRVW .XORDUL VOXåEHQR UDGH VYH GRN VX X JUDQLFDPD SUDYQRJ VLVWHPD VYDND LOHJDOQD



DNFLMD SULNULYHQD MH YHORP WDMDQVWYHQRVWL L NXORDU ULVNLUD GLVNUHGLWDFLMX DNR JD VH RWNULMH $JHQW XWMHFDMD PRåH XWMHFDWL QD MDYQR PLãOMHQMH QSU SLVFL QRYLQDUL ]YLMH]GH VSRUWD L VKRZEXLVQHVVD  2YL DJHQWL VX GUDJRFMHQL MHU MH SRWUHEQR PQRJR YUHPHQD GD EL VH IRUPLUDOL L GD EL SRVWXSQR VWHNOL SRYMHUHQMH MDYQRVWL 7R QLVX ãSLMXQL YHü RVREH NRMH XåLYDMX YLVRN GUXãWYHQL VWDWXW .RQNXUHQWVNL RGQRVL VLOk .RQNXUHQWQRVW PH X WYUWNDPD 6SRUD]XP *$77 =DNRQ WUåLãWD 3ULQFLS RWYRUHQH NRQNXUHQFLMH :72 3ULPDW SRMHGLQDþQLK LQWHUHVD 3ULQFLS VWYDUDQMD VWUDWHãNRJ VUFD  6WUDWHãNL NRUDFL  3UHGYL DQMH RSDVQRVWL L PRJXüQRVWL $QDOL]D RGQRVD PH X VLODPD 2IHQ]LYQR RVYDMDQMH PMHVWD 3RNUHWDQMH OMXGL L PUHåD 'DYDQMH YULMHGQRVWL LQIRUPDFLML L VPDQMLYDQMH QHVLJXUQRVWL .ROHNWLYQD NXOWXUD LQIRUPDFLMH *HRHNRQRPVNL RGQRVL VLOk .RQNXUHQWQRVW GUåDYQLK HNRQRPLMD 5D]OLNH PH X GUåDYQLP LQWHUHVLPD 1DFLRQDOQR VODJDQMH 3ULQFLSL HNRQRPVNH VLJXUQRVWL 1DFLRQDOQL VLVWHPL %,D 3ULPDW NROHNWLYQLK LQWHUHVD



2SHUDFLRQL NRUDFL  (NRQRPVNL WHULWRULMDOQL QDG]RU 6WUDWHãNL QDG]RU HNRQRPLMD PRJXüQRVWL



7HUHQVND NDUWRJUDILMD L ©SOHWHQMHª PUHåD 7LPVNL UDG 3R]QDYDQMH YULMHGQRVWL LQIRUPDFLMH L]YRU WLS ©*ORNDOQRª JOREDOQRORNDOQR VODJDQMH -DND VWUDWHJLMD VWYDUD VH NUR]  • ,GHQWLILNDFLMX OMXGL NRML GRQRVH RGOXNH • 3RVWDYOMDQMH SRWSRUD ]D UD]YLMDQMH PUHåD NRPXQLNDFLMH • 2GUH LYDQMH SUDYLOD NRRSWDFLMH • 2GUH LYDQMH SUDYLOD VLJXUQRVWL • ,]UDåDYDQMH SRWUHED NRQFHQWUDFLMD PRUD ELWL VDPR QD MHGQRP SURMHNWX • 2GDELUDQMH VPMHUD SULPDUQH LQWHUYHQFLMH • 3RVWDYOMDQMH URNRYQLND ]D UH]XOWDWH 8WMHFDM MH RVYDMDQMH GLMHORYD WUåLãWD NRMH VH QH RGQRVL VDPR QD SRQXGX SURL]YRGD YHü L QD LQGLUHNWDQ SULVWXS SRWUDåQML 7N] RSHUDFLMD XWMHFDMD VDVWRML VH X VUHGQMH L GXJRURþQRP UD]YUVWDYDQMX LJUDþD ORNDOQLK PUHåD V FLOMHP RVYDMDQMD XJRYRUD XSRUDERP GUXJDþLMLK QDþLQD RG WUDGLFLRQDOQH ERUEH SURL]YRGLPD 2SHUDFLMD XWMHFDMD PRåH ELWL VNULYHQD WDMQD L RWYRUHQD 'HILQLFLMD ULMHþL XWMHFDM PRåH ELWL SR]LWLYQD LOL QHJDWLYQD 3RG NUDMQMH QHJDWLYQLP VPDWUD VH SRMDP ©WUJRYDQMD XWMHFDMHPª þLML MH FLOM RVYDMDQMH GLMHORYD WUåLãWD ]DRELODåHQMHP ]DNRQVNLK UHJXODWLYD L QHORMDOQRP NRQNXUHQFLMRP 6WYDUDQMH PUHåH XWMHFDMD MH GXJRURþDQ SURFHV 'D EL VH ©XVDGLRª MHGDQ DJHQW XWMHFDMD X VWUDQRM GUåDYL SRWUHEQR MH  JRGLQD



.RUDFL ]D XVSMHãQR XVSRVWDYOMDQMH VQDJH XWMHFDMD   2IHQ]LYQD L MDVQR GHILQLUDQD VWUDWHJLMD  ,QGLUHNWDQ L QHDJUHVLYDQ SULVWXS FLOMDQRM GUåDYL QLNDGD QH YUãLWL SULWLVDN  0RJXüQRVW UL]LþQRJ ILQDQFLUDQMD  7UDQVYHU]DOQD LQVWUXPHQWDFLMD PUHåD  'XJRURþQD SULVXWQRVW DJHQDWD QD FLOMDQRP WHUHQX  3UHGYL DQMH VXSDUQLNRYLK VWUDWHJLMD  ,QIRUPDFLMVNL UDW XVUHGRWRþHQ QD SURWLYQLNRYH VODERVWL  2WYDUDQMH SUHJUDGD NRPSHWHQFLMD  3ULODJR HQD XSRUDED QDMPDQMH XSOHWHQLK LJUDþD X SURFHVX ]DãWLWH LQWHUHVD VLOH LVWUDåLYDþL SUDYQLFL RVLJXUDYDMXüD GUXãWYD LWG 



 ,]D]RY ©LQWHOLJHQFLMHª  RG LQGLYLGXDOL]PD GR JUXSH  2G ©VSRVREQRVWLª GR ©LQWHOLJHQFLMHª 3ULMHOD] RG VSRVREQRVWL GR LQWHOLJHQFLMH MH L]D]RY SRQDãDQMD L NXOWXUH NRML SUROD]L NUR] þHWLUL PXWDFLMH LVWRJ SURFHVD   SULMHOD] RG LQGLYLGXH QD JUXSX  SULMHOD] RG LQGLYLGXDOQH VSRVREQRVWL QD NROHNWLYQX LQWHOLJHQFLMX  SULMHOD] RG XVSMHKD QD L]YUVQRVW  SULMHOD] RG NRQNXUHQFLMH QD VXUDGQMX 6WUXND ,VNXVWYR MH XVD HQR X SRMHGLQFX NDR UH]XOWDW LQGLYLGXDOQRJ UDGD NUR] YULMHPH 'XJR YUHPHQD VWUXNRP VH PRJOD VWYRULWL '9 MHU MH VYLMHW ELR WDNDY GD VX ]QDQVWYHQD LVWUDåLYDQMD ELOD VSRUD L SUHOD]LOD VX MHGQX LOL YLãH JHQHUDFLMD

  ¢



=QDQMH 2QR MH QHXWMHORYOMHQR L REMHNWLYQR UH]XOWDW QDSUHWND ]QDQRVWL 'HILQLUD VH NDR LQIRUPDWLYQL L PMHURGDYQL SRGDWDN NRML VH PRåH XVNODGLãWLWL L SUHQLMHWL =QDQMH LPD VYRMX FLMHQX L EU]LQD URWDFLMH VOLMHGL ]QDQVWYHQD LVWUDåLYDQMD 0H XWLP DNXPXODFLMD ]QDQMD QLMH SR VHEL GRVWDWQD YHü MH WUHED ]QDWL XSRWULMHELWL X QDMEROMLP XYMHWLPD GD EL ELOR QDMGMHORWYRUQLMH



'RGDQD YULMHGQRVW



¡



£



=QDQMH VWUXNH =QDQMH VWUXNH RGQRVQR VSRVREQRVW LOL NRPSHWHQFLMD MHVW VSRM ]QDQMD L RVREQRVWL VWUXþQRVWL L OMXGVNRVWL .RPSHWHQFLMD MHVW VSRVREQRVW MHGQH RVREH ]D XSRWUHERP ]QDQMD NRMD VH RþLWXMH NUR] LQGLYLGXDODQ WDOHQW LQWXLFLMX SURVXGEX LQLFLMDWLYX NULWLNX WM NUR] VYRMX RVREQX EDãWLQX 6SRVREQRVW X MHGQRM VWUXFL QH PRåH VH VPDWUDWL NUDMQMLP UH]XOWDWRP MHU MH SRGORåQD SURPMHQDPD L QDSUHWNX 2QD VH QH RJUDQLþDYD VDPRP XþHQMX YHü REXKYDüD L SRMPRYH LVWUDåLYDQMD XSRUDEH UH]XOWDWD LVWUDåLYDQMD L QMLKRY RGUD] X EXGXüQRVW ,]YHGED ]QDQMD 6SRVREQRVW VH SUHWYDUD X XVSMHK RQRJ WUHQXWND NDGD ©SRWHQFLMDOª SUHOD]L X ©UHDOQRVWª D ©SRWUHEQRª X ©XSRWULMHEOMHQRª 9DåQR MH RQR ãWR VH ©]QDª QH RQR ãWR ©MHVWª MHU DNR SRWHQFLMDOQL NRULVQLN XVOXJH QH ]QD QD NRML üH JD QDþLQ XVOXJD ]DGRYROMLWL RQ QHüH NXSLWL XVOXJX 2WNULYDQMH SUHãXWQLK ]QDQMD MHVW MHGDQ RG SULPDUQLK ]DGDWDND NQRZOHGJH PDQDJHPHQWD ,VNRULãWDYDQMH ]QDQMD .RG ,VNRULãWDYDQMD ]QDQMD SRVWDMH QHYDåQR ãWR ©MHVWª L ©ãWR VH ]QDª SUHSXãWDMXüL SULRULWHW ©RQRP ãWR GUXJL PLVOLª ,VNRULãWDYDQMH ]QDQMD MH VSRVREQRVW VWYDUDQMD L XYMHUDYDQMD X MHGQX YULMHGQRVW 9LãH VH QH UDGL R VDPRM LQIRUPDFLML YHü R NRPXQLNDFLML L XYMHUDYDMX

'LVFLSOLQD NRMD VH EDYL RSWLPDOQRP NDSLWDOL]DFLMRP ]QDQMD

¡ ¦ 



6DåHWR   ±  2GX]LPDQMH    'LMHOMHQMH     =EUDMDQMH  î   0QRåHQMH 6XNREOMDYDQMH NRMH XELMD /MXGL RGQRVQR UD]OLþLWL RGMHOL PH XVREQR L RWYRUHQR VH VXþHOMDYDMX LPDMXüL QD XPX VDPR YODVWLWX NRULVW L XQLãWHQMH GUXJRJD 1HXWUDOL]DFLMD NRMD NRþL 2YGMH YODGD SRGMHOD WHULWRULMD UD]OXþLYDQMH VSRVREQRVWL ]DGUåDYDQMH LQIRUPDFLMD 5DGL VH R QHXWUDOL]DFLML QH R UDWX SURWLY GUXJRJD NRMD NRþL YLãH QR ãWR XELMD -XNVWDSR]LFLMD NRMD WROHULUD 6WDYOMDQMH VSRVREQRVWL MHGQH GR GUXJH EH] GD RQH XOD]H X LQWHUDNFLMX 6YDWNR UDGL SRNUDM GUXJRJ QH V GUXJLP ,QWHUGLVFLSOLQDUQD PHWRGD 6ODJDQMH NRMH YDORUL]LUD ,QWHOLJHQFLMD SRVWDMH VWDQMH YDORUL]DFLMH ]DMHGQLþNRJ UDVWD LQWHUDNFLMH XþHVWDORVWL L GLQDPLNH 5DVW QLMH OLQHDUDQ YHü SRWHQFLMDODQ MD  7UDQVGLVFLSOLQDUQD PHWRGD

 



*UXSQD KDUPRQLMD YULMHGL YLãH RG RVREQRJ VDYUãHQVWYD WH ]DKWLMHYD SURPMHQX SRQDãDQMD L NXOWXUDOQX SULODJRGEX  ,QWHOLJHQFLMD RUJDQL]DFLMH ,QWHOLJHQFLMD RUJDQL]DFLMH GHILQLUD VH NDR RGUåDYDQMH FHQWUD RGOXþLYDQMD NUR] UD]YRM RVREQLK L IXQNFLRQDOQLK LGHQWLWHWD 2QD MH RSüL UH]XOWDW VOMHGHüLK VSRVREQRVWL   .ROHNWLYQH VSRVREQRVWL  0R]DLþNH VSRVREQRVWL  3RGLMHOMHQH VSRVREQRVWL  .RQDþQH VSRVREQRVWL  =DMHGQLþNH VSRVREQRVWL 8 PQRåLQL SOXUDOQH 5D]OLþLWH KHWHURJHQH WUDQVYHU]DOQH 6WDYOMHQH ]DMHGQR 6XGMHOXMX QD ]DMHGQLþNRP SURMHNWX 0H XRGJRYRUQH



'DNOH QLMH YDåQD DNXPXODFLMD VSRVREQRVWL YHü XVSRVWDYOMHQD YULMHGQRVW



 .ROHNWLYQH VSRVREQRVWL ,QWHOLJHQFLMD MH XPQRåHQD L XSRWUHEOMDYD VH LVNOMXþLYR X JUXSL 5H]XOWDW MH VWYDUDQMH WHPDWVNLK SOHPHQD NDR ãWR VX VLQGLNDWL XGUXJH SULMDWHOMVNH XGUXJH 5D]PMHQD LQIRUPDFLMD UDGL VH QD LVNOMXþLYR MHGQRP VHNWRUX 3RWUHED ]D GRPLQDFLMRP XJURåDYD ]DMHGQLFX  0R]DLþNH VSRVREQRVWL ,QWHOLJHQFLMD VH VWYDUD VSRMHP UD]OLþLWLK PQRJREURMQLK L SRYH]DQLK VSRVREQRVWL NDMH QD RNXSX GUåL MHGDQ SURMHNW WYUWNH LOL LQVWLWXFLMH 0R]DLN MH SOXULGLVFLSOLQDUQD PHWRGD NRMD VSDMD UD]OLþLWH XORJH EH] GD LP PLMHQMD RVQRYX UDGD 6SRVREQRVWL VH QDGRGDMX MHGQD QD GUXJX ãWR UH]XOWLUD VPDQMHQRP NYDOLWHWRP LOL þDN QHNRKHUHQWQLP ILQDOQLP SURL]YRGRP LOL XVOXJRP  3RGLMHOMHQH VSRVREQRVWL ,QWHOLJHQFLMD VH UD D VSDMDQMHP UD]OLþLWLK KHWHURJHQLK L WUDQVYHU]DOQLK VSRVREQRVWL 6SRVREQRVWL VH PRUDMX LQWHUDNWLYQR GLMHOLWL X GLQDPLFL L ]DMHGQLþNRP XVDYUãDYDQMX 3RMDP WUDQVGLVFLSOLQH ]DPMHQMXMH SOXULGLVFLSOLQX MHU VH VWYRUHQD YH]D RþLWDYD X SRMPX YUHPHQD L PMHVWD NXOWXUH SRYMHUHQMD VODJDQMD L YROMH  .RQDþQH VSRVREQRVWL 6SRVREQRVWL RNXSOMHQH V LVWLP FLOMHP QD LVWRP SURMHNWX VWYDUDMX LQWHOLJHQFLMX 6WHþHQD VSRVREQRVW MHVW YULMHGQR QRYþDQR VUHGVWYR GRN MH WUDåHQD VSRVREQRVW GMHODWQD YULMHGQRVW NRMRP VH RFMHQMXMH YMHãWLQD YDORUL]DFLMH VYRMLK VSRVREQRVWL X NRQDþQLFL MHGQRJ SURMHNWD



 =DMHGQLþNH VSRVREQRVWL ,QWHOLJHQFLMD VH VDVWRML RG SRGLMHOMHQLK QH VDPR UD]PLMHQMHQLK VSRVREQRVWL 3RGMHOD ]DKWLMHYD VROLGDUQRVW L ]DMHGQLþNX RGJRYRUQRVW RGJRYRUQRVW NRMD QLMH YLãH RJUDQLþHQD QD SRMHGLQFD YHü JOREDOQD ©=QDQMH ]DQDWDª MH LQGLYLGXDOQR ©REYH]D ]D XþLQLWLª MH NROHNWLYQD LPD VPLVOD WHN X LQWHUDNFLML V GUXJLPD ,QWHOLJHQFLMD MH WURGLPHQ]LRQDOQD  • YHUWLNDOQD X VPLVOX KLMHUDUKLMH QDUHGEH VH L]GDMX RG YUKD SUHPD GROMH  • YHUWLNDOQD X VPLVOX GHPRNUDFLMH UD]PMHQD PLãOMHQMD L]PH X YUKD L QLåLK RGMHOD  WH • KRUL]RQWDOQD ]DMHGQLãWYR UDGD L UD]PMHQD PH X RGMHOLPD   ,QWHOLJHQFLMD RGOXþLYDQMD ,QWHOLJHQFLMD RGOXþLYDQMD SULODJR XMH VH RNROLQL X NRMRM VH QDOD]L 0DWHPDWLþNR UMHãHQMH QH SRVWRML YHü SRVWRML VDPR QDMEROMD PRJXüD RGOXND X ]DGDQLP XYMHWLPD D RQL VX  7HKQLþNL  LQGXVWULMVNL SUDYQL ©ELWLª 9UHPHQVNL  ©ELWLª 6RFLRORãNL  OMXGVNL VRFLMDOQR SRåHOMDQ  ©ELWLª PRUDOQR RSUDYGDQ  ©ELWLª (NRQRPVNL  ILQDQFLMVNL ©ELWLª 3ROLWLþNL  RGOXþXMXüL ©ELWLª 6WUDWHãNL  ©XYMHULWLª 1DMMHGQRVWDYQLMH PRJXüH WHKQLþNL RVWYDULY SULPMHQMLY %U] SULNODGDQ 3RåHOMDQ L RSUDYGDQ GXJ YLMHN WUDMDQMD OMXGVNL WROHUDQWQR (ILNDVDQ L UHQWDELODQ UHDODQ 2VWYDULY D QH XELWDþDQ NRQNUHWQR RGOXþHQ .ULWLþDQ L UD]OLþLW GXJRWUDMQRVW



 2GOXND WHKQLþNL MHGQRVWDYQD ©.RPSOLFLUDQRª VH WHãNR PRåH REMDVQLWL WR MH LQIRUPDFLMD NRMD VH QH PRåH LVNRULVWLWL X SRWSXQRVWL NRMD VH PRåH QDPMHUQR L]RVWDYLWL L SUHNUãLWL -HGQRVWDYQD RGOXND ODNR MH UD]XPOMLYD EU]R VH VKYDüD WH VH ODNR SULPMHQMXMH L PDQMH GRYRGL GR SRJUHãDND ©-HGQRVWDYQRVWª QLMH VLQRQLP QDLYQRVWL SRWUHEDQ MH YHOLNL LQWHOHNWXDOQL UDG ]D L]YR HQMH ELWND L] PDVH SRGDWDND 1MLPH VH þLVWH QHSRWUHEQH LQIRUPDFLMH L LGHMD VH VYRGL QD QMHQX VUå 3DUDGRNV MHGQRVWDYQRVWL  1DMYHüH LGHMH QDMþHãüH VX QDMMHGQRVWDYQLMH  2GOXND YUHPHQVNL EU]D 'D EL ELOD NRULVQD RGOXND PRUD ELWL GRQHVHQD X ãWR NUDüHP YUHPHQVNRP URNX *OREDOL]DFLMD L WHKQRORãNH PXWDFLMH VYHOH VX YUHPHQVNX UD]OLNX JRWRYR QD QXOX 9ULMHPH MH ]DVWUDãXMXüH RUXåMH NRQNXUHQWQRVWL 0H XWLP ©ELWL QD YULMHPHª QH SUHGVWDYOMD ©SRJRGLWL YULMHPHª 'RJD D VH GD VH GREUH LGHMH L]JXEH MHU VX VH GRJRGLOH ©SULMH YUHPHQDª -HGQDNR MH RSDVQR NUHQXWL SULMH NDR L VWLüL SRVOLMH YUHPHQD 1HRSKRGQR MH RVOXãNLYDWL L QDMVODELMH VLJQDOH PRJXüH SURPMHQH MHU RQH QDMDYOMXMX UD]GRU QRYL VPMHU NUHWDQMD GUXãWYD  2GOXND VRFLRORãNL SRåHOMQD 6YDND UHDNWLYQD RGOXND GRQHVHQD X KLWQLP VOXþDMHYLPD UMHãDYDMXüL SUHFL]QH SUREOHPH LPD NUDWDN RGQRVQR VUHGQML YLMHN WUDMDQMD



3URDNWLYQH RGOXNH GRQRVH VH V GXJRURþQLP FLOMHP L X]LPDMX X RE]LU GYLMH GLPHQ]LMH  VRFLMDOQR SRåHOMQR L PRUDOQR RSUDYGDQR  2GOXND HNRQRPVNL HILNDVQD 9HüLQD RGOXND WHPHOML VH QD SULQFLSX HNRQRPVNH HILNDVQRVWL NRMD ]DKWLMHYD HNRQRPVNX UHQWDELOQRVW  • NUDWNRURþDQ JRGLãQML SURILW YUDüDQMH NDSLWDOD • GXJRURþQRVW VWUXNWXUH L QMH]LQ RSVWDQDN UD]YRM QD WUåLãWX   2GOXND ©SROLWLþNLª RVWYDULYD 3ULMHGORJ RGOXNH PRUD ELWL SULKYDWOMLY ]D UXNRYRGLWHOMD 8NROLNR RGOXND RPHWD YODVW XWMHFDM LOL VWDWXW RQRJD NRML X NRQDþQLFL GRQRVL RGOXNX WD RGOXND PD NROLNR GREUD ELOD QHüH SURüL  2GOXND VWUDWHãNL ©NULWLþQDª .ULWLþQD PDVD YHOLND LOL VYHGHQD QD þLVWL PLQLPXP MHVW RQD NRMD MH VSRVREQD SURPLMHQLWL VLWXDFLMX X åHOMHQL VPMHU 8] WHKQRORãNH L HNRQRPVNH DVSHNWH PRUD VH YRGLWL UDþXQD L R YUHPHQVNLP VRFLRORãNLP SVLKRORãNLP RUJDQL]DFLMVNLP SURVWRUQLP LWG GLPHQ]LMDPD 8NUDWNR  6SRVREQRVW MH LQGLYLGXDOQD LQWHOLJHQFLMD MH NROHNWLYQD 6WYDUDQMH LQWHOLJHQFLMH ]DKWLMHYD LQWHUGLVFLSOLQDUQX PUHåDVWX RUJDQL]DFLMX 1DJRPLODQH VSRVREQRVWL VX QHYDåQH YHü VX YDåQH RQH NRMH VX XSRWULMHEOMHQH QD ORJLþDQ QDþLQ L NRMH VWYDUDMX GRGDQX YULMHGQRVW ,QWHOLJHQFLMD QH SRGUD]XPLMHYD QDMEROML PRJXüL L]ERU GREUR XþLQLWL YHü QDMEROML RVWYDULY L]ERU EROMH XþLQLWL 



3ROD]L VH RG SLWDQMD  'D OL MH QHWNR SULMH PHQH SRVWDYLR LVWR SLWDQMH L DNR MHVW GRNOH MH GRãDR VD VYRMLP LVWUDåLYDQMLPD" %, MH QHRVSRULYR WHKQLND ]DMHGQLþNRJ UDGD QLMH VSHFLMDOL]DFLMD XVPMHUHQD QD MHGQX RVREX 3ULQFLSL %,D NUDMQMH VX MHGQRVWDYQL L] þHJD L SURL]OD]L WHåLQD UDGD X RYRP SRGUXþMX  ýHWLUL NRUDND %, FLNOXVD  .RUDN  'HILQLFLMD SRWUHED • ,]ERU SULRULWHWQLK VPMHUQLFD UD]YRMD VWUDWHãND DQDOL]D LQWHUYMX V UXNRYRGLWHOMLPD • 'HNRPSR]LFLMD LVWLK VPMHUQLFD X ORJLþQR L RSHUDWLYQR ]DSLWNLYDQMH • 2GUH LYDQMH PRJXüLK RGOXND GHNRPSR]LFLMRP VYLK GLPHQ]LMD SURFHVD LQGXVWULMVNL NRPHUFLMDOQL« GHILQLFLMD XORJk  .RUDN  3ULNXSOMDQMH LQIRUPDFLMD • 3ULNXSOMDQMH QDMNRULVQLMLK L]YRUD LQIRUPDFLMD L RGUH LYDQMH SUDNWLþQLK XYMHWD SULVWXSD FLMHQD URN SRVUHGQLFL LWG ]QDWL NRMD LQIRUPDFLMD LPD YULMHGQRVW ]D QDV • $NFLMH QD WHUHQX ]D GRELYDQMH QHIRUPDOQH LQIRUPDFLMH SRVMHW VDORQLPD EHQFKPDUNLQJ SRVMHW WHUHQX VDVWDMDQMH VD VWUXþQMDFLPD LWG  .RUDN  2EUDGD LQIRUPDFLMD • 3RNUHWDQMH LQWHUQLK VSRVREQRVWL åLYRWRSLV ]DSRVOHQLND LWG 



 &LNOXV %,D



• ,GHQWLILNDFLMD YDQMVNLK VWUXþQMDND NRML üH GDWL '9 SULNXSOMHQLP LQIRUPDFLMDPD • ,QWHUQL L HNVWHUQL GLMDJUDP SRWYUGD • 2EUDGQD PUHåD ]D VWYDUDQMH L]DEUDQH SUREOHPDWLNH L]EMHJDYDQMH JRWRYLK LGHMD VXRþDYDQMH VXSURWQLK PLãOMHQMD 

 



 .RUDN  âLUHQMH LQIRUPDFLMD • ,]UDGD IRUPDWD ãLUHQMD LQIRUPDFLMD X VNODGX V SULPDWHOMLPD LQIRUPDFLMD ILOWULUDQMH LOL PHUFKDQGLVLQJ LQIRUPDFLMD • ,]UDGD PUHåH ãLUHQMD X WYUWNL LGHQWLILFLUDQMHP SULPDWHOMD 386+ 38// WHKQLND ãLUHQMH LQIRUPDFLMD X PDOLP NROLþLQDPD RVREDPD NRMH üH RG QMLK LPDWL NRULVWL • 2GDELU LQIRUPDFLMD NRMH WYUWND PRUD SRKUDQLWL  .XWLMD DODWD %,D  .RUDN  'HILQLFLMD SRWUHED • 8SLWQLN R WYUWNLQLPDGPLQLVWUDFLMVNLP RVQRYDPD • 0UHåD VWUDWHãNH DQDOL]H • /LVWLü VD VPMHUQLFDPD QDSUHGRYDQMD  .RUDN  3ULNXSOMDQMH LQIRUPDFLMD • %LOMHãNH þX HQMD QHãWR ãWR QH UD]XPLMHPR ]QDN GD üH VH QHãWR SURPLMHQLWL • 3RNXVQL OHNWRU • 3ULSUHPD SURIHVLRQDOQRJ VDORQD LOL UDGQH SRVMHWH • %HQFKPDUNLQJ XVSRUHGLWL VH V NRQNXUHQWLPD GD EL ELOL EROML 

'RGDQD YULMHGQRVW
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 .RUDN  2EUDGD LQIRUPDFLMD • /LVWLü HNVWHUQLK GHWHNWRUD • 3URFHGXUD LVSLWLYDQMD VWUXþQMDND • 2EUDGQD PUHåD DQDOL]D SRORåDMD NRQNXUHQDWD SURFHV LQRYDFLMD RWNULüD  .RUDN  âLUHQMH LQIRUPDFLMD • ,QWUDQHW • )RUPDWL ãLUHQMD 'RGDQD YULMHGQRVW VWYDUD VH SULMHOD]RP V QDG]LUDQMDSURPDWUDQMD QD %, 1DG]LUDQMH 5D]YRM WHKQLþNH VSRVREQRVWL ]D WUDåHQMH LQIRUPDFLMH  %,



• 1DYLJDFLMD X VYLPD SULVWXSDþQLP L]YRULPD LQIRUPDFLMD PHGLML ,QWHUQHW ELEOLRWHNH %3 • $NFLMH QD WHUHQX ]D SULNXSOMDQMH QDMWHåLK L QHIRUPDOQLK SRGDWDND SRVMHW VDORQLPD VWUXþQMDFLPD 5D]YRM NROHNWLYQH NXOWXUH LQIRUPDFLMH  • 6WUDWHãND NXOWXUD NRMD RUJDQL]LUD LQIRUPDFLMX X IXQNFLML VPMHUQLFD UD]YRMD • ,QWHUQD NROHNWLYQD NXOWXUD NRMRP VH SRNUHüX HNLSH ]D SULNXSOMDQMH L REUDGX LQIRUPDFLMD • (NVWHUQD NROHNWLYQD NXOWXUD NRMD VPMHãWD DNWLYQRVW XQXWDU NRQWHNVWD WYUWNL L LQVWLWXFLMD • 6XEYHU]LYQD NXOWXUD ED]LUDQD QD LQIRUPDFLML NXORDUL XWMHFDM FRQWUD LQIRUPLUDQMH 



 3ULPMHUL  PUHåH +pUDFOHV L 7KpVpH 3RXNH PUHåH +pUDFOHV  5XNRYRGLWHOM LPD YRGHüX XORJX

 



 8SRUDED VYLK NRUDND %, FLNOXVD



 7RþQR RGUH HQ VHJPHQW DNWLYQRVWL GD VH WUXG NRQFHQWULUD QD ãWR PDQML EURM SURMHNDWD



 .RQVWDQWQRVW L UHGRYLWRVW PHKDQL]PD



 -HGQRVWDYQRVW PHKDQL]PD REDYMHãWDYDQMD  2ERJDüHQMH UD]PLãOMDQMD SUHVLMHFDQMHP LQIRUPDFLMD  $NWLYQD SULVXWQRVW X PUHåDPD WYUWNL L LQVWLWXFLMD



 3RãWLYDQMH VWUXNWXUH X] SULQRV PDNVLPDOQRJ EURMD LQIRUPDFLMD  6PDQMHQD FHQWUDOL]DFLMD LQIRUPDFLMD  3RGMHOD ]QDQMD NDR L]YRU PRWLYDFLMH L UXNRYR HQMD HNLSDPD



 -HGQRVWDYQH DOL VWURJH VLJXUQRVQH PMHUH

RVWYDUXMH QD YDQMVNRP WUåLãWX 7YUWND SURL]YRGL



+pUDFOHV MH IUDQFXVND WYUWND 603 V YLãH RG  ]DSRVOHQLND L  PLOLMXQD ¼ SURUDþXQD RG þHJD VH  JUD HYLQVNH PDWHULMDOH
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 .RQWUROD NYDOLWHWH VLVWHPD LQIRUPDFLMD 0UHåD 7KpVpH





 2SDåDQMH SULMHWQMH LOL SULOLNH  3UDJPDWL]DP SRþHWL SRODNR   SUYD WYUWND VWDYLOD MH QD UDVSRODJDQMH  Pð SURVWRUD  GUXJD WYUWND MH VWDYLOD QD UDVSRODJDQMH UDþXQDOR  WUHüD WYUWND VWDYLOD MH QD UDVSRODJDQMH VYRJ þRYMHND  VDWD WMHGQR  6WYDUDQMH OLVWLüD SRGDWDND     SRYHüDQMH EUXWR SURPHWD RG  SRYHüDQMH PUHåH QD  VUHGQMLK L PDOLK WYUWNL NRMH QLVX PH XVREQR NRQNXUHQWQH VWYDUDQMH  OLVWLüD X SURVMHNX VYDNLK  GDQD VWYDUDQMH SRVHEQH WYUWNH VSHFLMDOL]LUDQH ]D YDQMVNR QDGJOHGDQMH LQIRUPDFLMD



 9UDüDQMH LVNXVWYD



6XUDGQMD WUL WYUWNH VUHGQMH L PDOH YHOLþLQH L] VHNWRUD JUD HYLQH NRMH QLVX X PH XVREQRM NRQNXUHQFLML
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 'LVIXQNFLMH L VSRVREQRVWL VSHFLILþQH ]D %, FLNOXV  'LVIXQNFLMH %, FLNOXVD 'HILQLFLMD SRWUHED • • • • • • • • • • • • • • • • • • • 1HSRWSXQD LGHQWLILNDFLMD SULMHWQML L PRJXüQRVWL GRQLMHWL RGJRYRUH 3ULYLG R GREURM LQIRUPLUDQRVWL SRVOXåLWL VH SULPMHULPD 1HGRVWDWDN SRYH]DQRVWL VWUDWHãNLK VPMHUQLFD RGUHGLWL SULRULWHWH 3UHNLG YH]H L]PH X QDG]LUDQMD L VWUDWHJLMH REQRYLWL YH]H 1HNRKHUHQWQR XSUDYOMDQMH SULRULWHWLPD IOHNVLELODQ UDVSRUHG 1HGRVWDWDN SURFMHQH DNWLYQRVWL YUDüDQMH LVNXVWYD /RãD LQWHUQD RUJDQL]DFLMD LQIRUPDFLMH QSU VNULYHQL WURãNRYL 8GDOMHQRVW SURPDWUDþD RG RSHUDWLYQLK FHQWDUD L UXNRYRGLWHOMD 1HGRYROMQD NRQFHQWULUDQRVW QD SULNXSOMDQMH LQIRUPDFLMD 1HGRYROMQD XSRWUHED YDQMVNLK VWUXþQMDND 1HGRYROMQD NRQFHQWULUDQRVW QD REUDGX L DQDOL]X LQIRUPDFLMD 1HGRVWDWDN SURFMHQH UL]LND PDQLSXODFLMH LQIRUPDFLMRP 3UHRSWHUHüHQD VDWQLFD 1HGRVWDWDN NROHNWLYQH GMHORWYRUQRVWL 1HGRVWDWDN NDSLWDOL]DFLMH LVNXVWYD IRUPDW NYDOLWHWD WUHQXWDN" 6WYDUDQMH QHXSRWUHEOMLYLK GRNXPHQDWD   GRNXPHQDWD WYUWNH 5DVXOR SRKUDQMHQLK LQIRUPDFLMD L PRUH QHSRWUHEQLK LQIRUPDFLMD *UHãND X SURWRNX LQIRUPDFLMD =DGUåDYDQMH LQIRUPDFLMD



3ULNXSOMDQMH LQIRUPDFLMD 2EUDGD LQIRUPDFLMD âLUHQMH LQIRUPDFLMD



 6SRVREQRVWL ]D UD]YLWL X %,MX 'HILQLFLMD SRWUHED • • • • • • • • • • • • • • • • • • 3UHYR HQMH SRWUHED X VPMHUQLFH UDGD 8VSRVWDYOMDQMH SURMHNWD L RWYRUHQRVW QD NRQVWDQWQH SULODJRGEH 5D]YUVWDYDQMH SRWUHED X SUDNWLþDQ XSLWQLN 3R]QDYDQMH L WHKQLþNR UD]XPLMHYDQMH VHNWRUD ]D REUDGX 8VSRVWDYOMDQMH SRYMHUHQMD V L]YUãLWHOMLPD 3R]QDYDQMH L NRQWUROLUDQMH WUDåLOLFD QD ,QWHUQHWX 3R]QDYDQMH %3 ED]D SRGDWDND 1DYLJDFLMD QD %3 6DVWDYOMDQMH L XVSRVWDYOMDQMH SURFHVD SULNXSOMDQMD 2UJDQL]DFLMD SRVMHWH SURIHVLRQDOQLP VDORQLPD 2UJDQL]DFLMD SRVMHWH WHUHQX 6SRVREQRVW NRQFHSWXDOL]DFLMH SOXULGLVFLSOLQVNLK SUREOHPDWLND =QDQMH R LQRYDFLMDPD NRMH VH RGQRVH QD VHNWRU WYUWNH 6WYDUDQMH RGQRVD UD]PMHQH V YDQMVNLP SURPDWUDþLPD 6WYDUDQMH ORJLND PUHåD V GUXJLP WYUWNDPD 6SRVREQRVW SUHYR HQMD WUHQXWQLK LQIRUPDFLMD X PRJXüH RGOXNH 6WYDUDQMD IRUPDWD ãLUHQMD LQIRUPDFLMD X IXQNFLML SULPDWHOMD 6SRVREQRVW UD]OLNRYDQMD LVWLQH RG QHLVWLQH



3ULNXSOMDQMH LQIRUPDFLMD



2EUDGD LQIRUPDFLMD âLUHQMH LQIRUPDFLMD



 7UDQVYHU]DOQL DVSHNWL XSUDYOMDQMD LQIRUPDFLMRP  OMXGVNL IDNWRU  ,]GYRMLWL YRGLWHOMD %,D NRML MH XYMHUOMLY L FLMHQMHQ PH X HNLSDPD  3RVWXSQR IRUPLUDQMH HNLSD



 2VLJXUDWL LQGLYLGXDOQX YDORUL]DFLMX VYLK RVRED NRMH VXGMHOXMX X SURFHVX ]D REUDGX LQIRUPDFLMD  1H UDGLWL VYH DNFLMH LVNOMXþLYR LQWHUQR  8NORSLWL REUDGX LQIRUPDFLMD X SRVWRMHüH SURMHNWH WYUWNH  'DWL LQIRUPDFLML QRYþDQX YULMHGQRVW  1H QDPHWQXWL XQXWDU WYUWNH QRYX RUJDQL]DFLMX NRMD MH VDPR SRYH]DQD V %, FLNOXVRP  ,JUDWL VH X SURFHVX SRKUDQMLYDQMD LQIRUPDFLMD GR NRMLK VH WHãNR GROD]L  8SRUDED LQIRUPDFLMH NDR NDWDOL]DWRU LQWHUQLK VSRVREQRVWL  7UDQVYHU]DOQL DVSHNWL XSUDYOMDQMD LQIRUPDFLMRP  VLJXUQRVW  1H SDVWL X SDUDQRMX  =DãWLWLWL VYH HOHPHQWH YODVQLãWYD WYUWNH RVREOMH VOLNX ORJR LWG  3RWUHED ]D SUHJUD LYDQMHP LQIRUPDFLMD  .RQWUROD QDPHWQXWRJ SURWRND LQIRUPDFLMH L REXVWDYOMDQMH QHVLJXUQRVWL LQIRUPDFLMH X ODQFX  7UDåLWL VDYMHW L SRWSRUX QDFLRQDOQHHXURSVNH DGPLQLVWUDFLMH  3ULMHWQMH L PRJXüQRVWL RG]YDQMDMX X MHNX  =DãWLWD SULYODþL SR]RUQRVW  3ULVXWQRVW SULMHWQML SULMDWHOMVNRJ OLFD 6UFH SUREOHPDWLNH MHVW UD]YRM NROHNWLYQH NXOWXUH LQIRUPDFLMH



 )D]D   GHILQLFLMD SURMHNDWD  )D]D   GLMDJQRVWLFLUDQMH SRVWRMHüHJ NUR] %, FLNOXV  )D]D   QHGRVWDMXüD NDULND XSRWSXQLWL FLNOXV ID]DPD SURMHNWD 



 8SRUDED PHWRGRORJLMH L %, ©SURL]YRGLª  2þHNLYDQMD WYUWNH 5XNRYRGLWHOML VYDNH WYUWNH UDGH X SHUVSHNWLYL UD]YRMD VYRMH VWUXNWXUH 2G LQIRUPDFLMH RþHNXMX RGJRYRUH R  DQDOL]L PRJXüQRVWL UD]YRMD åHOML GD LK VH SUDWL QD QMLKRYRP SURMHNWX UD]YRMD GRELYDQMX YDåQLK LQIRUPDFLMD R QMLKRYRP VHNWRUX GRELYDQMX PLãOMHQMD L SUHGYL DQMD R UD]YRMX VHNWRUD RWYRUHQH PRJXüQRVWL  SURQDODåHQMX VWUXþQMDND YDQ WYUWNH SR]QDYDQMX DåXULUDQRVWL L WRþQRVWL L]YRUD LQIRUPDFLMD WUDåHQMX PRJXüQRVWL VNODSDQMD SRVORYD SREROMãDQMX XQXWDUQMHJ VLVWHPD LQIRUPLUDQMD SR]QDYDQMX QDFLRQDOQLK L HXURSVNLK SURJUDPD ]D SRGUãNX LWG 8VSMHãQR SRVORYDQMH WYUWNH UH]LPLUDQR NUR] SHW NRUDND   1DG]LUDQMH NRQNXUHQFLMH -HGQD WYUWND PRåH XVSMHãQR SRVORYDWL XNROLNR MDNR GREUR SR]QDMH VYRMX GLUHNWQX L LQGLUHNWQX NRQNXUHQFLMX WH WHåQMH WUåLãWD ,GHDOQR MH UD]YLMDWL VH NRUDN LVSUHG NRQNXUHQFLMH  8SRUDED LQIRUPDFLMH X GRQRãHQMX VWUDWHãNLK RGOXND 3HUWLQHQWQH LQIRUPDFLMH R WHåQMDPD WUåLãWD L VWDQMX NRQNXUHQFLMH GRQRVH SUHGQRVW  ,QWHUQD PUHåD 'REUD XQXWUDãQMD NRPXQLNDFLMD JDUDQWLUD XVSMHãQX VXUDGQMX L]PH X VYLK RGMHOD WYUWNH L NDSLWDO VH QH JXEL ]DGUåDYDQMHP LQIRUPDFLMD  9DQMVND PUHåD QHWZRUNLQJ 5D]YRM PUHåH GREULK QRVLWHOMD LQIRUPDFLMD YDQ WYUWNH MH QHRSKRGDQ  /RJLND XWMHFDMD 7YUWND NRMD LPD GREUX SRGORJX LPD SUHGQRVW UD]YLMD MDN XWMHFDM L ORELUDQMH



 ,]YRUL LQIRUPDFLMD %, FLNOXV RVODQMD VH QD SRVWRMDQMH YHOLNH PDVH LQIRUPDFLMD L] NRMH MH FLOM L]YXüL MHGQX LQIRUPDFLMX VWUDWHãNH YDåQRVWL .DWHJRULMH LQIRUPDFLMD  %LMHOD MDYQD 7LS ,QIRUPDFLMD GRVWXSQD VYLPD ODNR VH SURQDOD]L 2SLV 6DPH LQIRUPDFLMH  '9 9ULMHGQRVW



6LYD RVMHWOMLYD &UQD WDMQD 



2WYRUHQD MDYQD LQIRUPDFLMD NRMD VH NUHüH X ]DWYRUHQLP NUXJRYLPD .ODVLILFLUDQD L SRYMHUOMLYD LQIRUPDFLMD VYLK SRVWRMHüLK LQIRUPDFLMD



 '9



%LMHOD LQIRUPDFLMD SUHGVWDYOMD 



6LYD LQIRUPDFLMD MH RGDEUDQD REUD HQD L YHü LPD GRGDQX YULMHGQRVW &UQD LQIRUPDFLMD MHVW WDMQD LQIRUPDFLMD GRVWXSQD VDPR X] RGREUHQMH =ERJ VYRMH SRYMHUOMLYRVWL ]DãWLüHQD MH ]DNRQRP  3ULPMHQD PHWRGRORJLMH 3ULRULWHW %, FLNOXVD MHVW SULODJRGED SURMHNWX



%, UDGQD JUXSD



35,-(71-$

'HILQLFLMD SRWUHED



âLUHQMH











3ULNXSOMDQMH



2EUDGD



0HWRGRORJLMD VWYDUDQMD %, 5* PRåH VH SULND]DWL L QD VOMHGHüL QDþLQ EH] JUDID   2SüH SUHSRUXNH • 2GUH LYDQMH SULRULWHWQLK DNFLMD VWUDWHJLMD QDSDGD X VDGDãQMRVWL  8VSRVWDYOMDQMH RUJDQL]DFLMH • 2VPLãOMDYDQMH SURL]YRGD QDG]LUDQMD • 2UJDQL]DFLMD OMXGVNLK UHVXUVD • 3URFHGXUD  ãWR WNR UDGL • 3URUDþXQ

%, 5* .RML üH VH UD]YLWL X %, 5*
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 3RWUHEQL UHVXUVL • /MXGVNL  XVSRVWDYOMDQMH WLPD • ,QIRUPDFLMVNL  RGUH LYDQMH L]YRUD LQIRUPDFLMD • 0UHåH L LQIRUPDWLþNL VXVWDYL  NRMH YH]H WUHED SREXGLWL L NRMH SURJUDPH XSRWULMHELWL • ,]UDGD JODYQH PHWRGRORJLMH L RGUH LYDQMH DODWD  L]UDGD VKHPH 9$ä12  QH L]PLãOMDWL DODWH NRML YHü SRVWRMH X VWUXNWXUL  YHü RSWLPL]LUDWL QMLKRYX SULPMHQX L PRJXüQRVW ]DMHGQLþNRJ UDGD %, FLNOXVRP GRQRVL VH QHGRVWDMXüD NDULND 1HRSKRGQR MH ]DGUåDWL PRWLYDFLMX UDGD QD SURMHNWLPD  3URL]YRGL LQIRUPDFLMD  8WYU LYDQMH þLQMHQLFD ,QWHUQR (NVWHUQR -DNH WRþNH 0RJXüQRVWL 6ODEH WRþNH 3ULMHWQMH

 



*ODYQD D QH NRQDþQD PHWRGD MHU VH WLMHNRP UDGD FLNOXV %, SULODJR DYD QRYRQDVWDOLP VLWXDFLMDPD
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 3URFHV VWYDUDQMD SURL]YRGD LQIRUPDFLMH



,]YRU LQIRUPDFLMD

9DQMVNL L]YRU  1RYLQH %3 VDORQL L]YMHãüD



8QXWDUQML L]YRU  5 ' PDUNHWLQJ WHKQRORJLMD XSUDYD



%, 5* 2EUDGD



3URL]YRG



35,0$7(/-, SURL]YRGD LQIRUPDFLMD  8QXWDUQML L]YRUL



3URL]YRG



3URL]YRG



3URL]YRG



 3ODQ LVWUDåLYDQMD 3LWDQMD   LWG 1DþLQL 8ORJH 2þHNLYDQL UH]XOWDWL 3ULRULWHW 9UHPHQVNR RJUDQLþHQMH



 0UHåD UH]XOWDWD







.ULWHULML SURFMHQH 9DQMVNL IDNWRUL • .UDWNRURþQD RVMHWOMLYRVW WUåLãWD • 'XJRURþQD RVMHWOMLYRVW WUåLãWD • 3R]LFLMD QDVSUDP NRQNXUHQFLMH • 3UDYQR RNUXåHQMH  3URVMHN UH]XOWDWD NRML QLVX MHGQDNL QXOL 8QXWUDãQML IDNWRUL • )LQDQFLMVNH PRJXüQRVWL • .XOWXUD WYUWNH • 6SRVREQRVWL ]DSRVOHQLND • $ODWL L NROLþLQD SURL]YRGQMH • 2þHNLYDQMD GLRQLþDUD  3URVMHN UH]XOWDWD NRML QLVX MHGQDNL QXOL 2SüL SURVMHN 5D]OLND L]PH X  L  SURVMHND  NODVLILNDFLMD SUHPD SULRULWHWLPD
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.ULWHULML SURFMHQH







£



 .DUWLFD YDQMVNLK GHWHNWRUD
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,QIRUPDFLMH 2SüL SRGDWFL LPH DGUHVD NRQWDNW VODERVWL 6KHPD RUJDQL]DFLMH 6SRVREQRVWL  • 3RGUXþMD GMHORYDQMD • 8YMHWL LQWHUYHQFLMH • 3UXåDQMH XVOXJD • 3RVHEQD RSUHPD • 9DåQRVWWHåLQD YH]H 0RWLYDFLMD YDQMVNRJ GHWHNWRUD  • -DNH WRþNH VQDJD • 6ODEH WRþNH SULMHWQMD • =DMHGQLþNL LQWHUHVL • 6XSURWQL LQWHUHVL • 0RJXüQRVW UD]PMHQH QRYDF XVOXJD 3RYLMHVW NRQWDNWD
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 0UHåD GLMDJQRVWLNH  6WUDQNH 2SVNUEOMLYDþL .RQNXUHQWL 7HKQRORJLMD 3ROLWLND L UHJXODWLYH ,WG  %LOMHãNH þX HQMD (PLWRU ELOMHãNH 6WXSDQM YDåQRVWL ELOMHãNH YLVRNQL]DN 3ULPDWHOML ELOMHãNH ,QIRUPDFLMD MH SR]QDWD MDYQD LOL QH ,]YRU LQIRUPDFLMH 8WMHFDM SR VWUXNWXUX 0RJXü XWMHFDM QD SURMHNWH ,WG 2G YLWDOQH MH YDåQRVWL XYLMHN ELWL X ORJLFL ]DSLWNLYDQMD 3LWDQMD .RPHQWDUL ,]YRU .RPHQWDUL



'H]LQIRUPDFLMD MH SRVHEQD LOL NRQWLQXLUDQD DNFLMD NRMD VH VOXåL VYLP VUHGVWYLPD GD QDYHGH QHSULMDWHOMD QD SRJUHãNX LOL VWYRUL NRG QMHJD NDRV NRML üH JD RVODELWL  'H]LQIRUPDFLMD X SRYLMHVWL QDURGD L QMHQH YUVWH 6XQ 7]X  ©6YD XPMHWQRVW UDWRYDQMD WHPHOML VH QD SUHYDUL
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 'H]LQIRUPDFLMD L NULSWRJUDILMD



,] WRJ UD]ORJD NDGD VWH VSRVREQL SUDYLWH VH QHVSRVREQLPD DNWLYQL SUDYLWH VH SDVLYQLP .DGD VWH EOL]X XYMHULWH GD VWH GDOHNR D NDGD VWH GDOHNR GD VWH EOL]X 1DPDPLWH QHSULMDWHOMD X ]DPNX KLQLWH NDRV X VYRMLP UHGRYLPD L QDSDGQLWH JD 1DSDGQLWH QHSULMDWHOMHYX VWUDWHJLMX +LQLWH GD VWH VODELML L QDYHGLWH QHSULMDWHOMD QD GUVNRVWª :LOOLDP &KXUFKLOO  ©8 YULMHPH UDWD LVWLQD MH WROLNR GUDJRFMHQD GD MH WUHED þXYDWL ]LGRP ODåLª
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'DQDV VH JRYRUL R SUYRP HNRQRPVNRP VYMHWVNRP UDWX



'R  VW GH]LQIRUPLUDQMH VH NRULVWLOR LVNOMXþLYR NDR UDWQD WHKQLND X SROLWLþNRM L YRMQRM VWUDWHJLML



'LSORPDWVND GH]LQIRUPDFLMD SULPMHU JODVLQH L NRQWUDJODVLQH L] LVWRJ L]YRUD (NRQRPVND GH]LQIRUPDFLMD SULPMHU 7KRPVRQ ILOPVND LQGXVWULMD (OL /LOO\ 3HUULHU &RFD&ROD ;HUR[ 

9HOLNL NLQHVNL UDWQLN PLVOLODF L SROLWLþDU   VW SULMH .ULVWD %ULWDQVNL SROLWLþDU L 3UHPLMHU RG 
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2VREQD GH]LQIRUPDFLMD SULPMHU (GJDU +RRYHU (WLþND GH]LQIRUPDFLMD SULPMHU JOREDOQR SODQHWDUQR ]DJULMDYDQMH  7LSRORJLMD GH]LQIRUPDFLMH  LQIRUPDFLMD YHNWRU PHWD 1DSDGDþ NRML MH VNULYHQ RGDãLOMH LQIRUPDFLMX SRPRüX YHNWRUD PHGLML NXORDUL VWUXþQMDFL 198  JODVLQH GR FLOMDQH SRSXODFLMH MDYQR PLãOMHQMH RGOXþXMXüL SROLWLþDUL NRQNXUHQFLMD V FLOMHP GD ]DYDUD L RVODEL

¢ ¥



7LSRORJLMD GH]LQIRUPDFLMD %LMHOD 6LYD 7LS ,VWLQLWH þLQMHQLFH NRMH VH GUåH X WDMQRVWL RGUH HQR YULMHPH L SXãWDMX X MDYQRVW V YUHPHQVNLP 2SLV



UD]PDNRP NDGD YLãH QHPDMX SUYRWQX YULMHGQRVW LOL VH VXPQMD X QMLKRYX LVWLQLWRVW 2YR VX X SRWSXQRVWL L]PLãOMHQH LQIRUPDFLMH þLMD MH YMHURGRVWRMQRVW NUDWNRWUDMQD



&UQD



2VMHWOMLYD PMHãDYLQD LVWLQH L ODåL  X MHGQRP LVWLQLWRP NRQWHNVWX XYRGL VH QHNROLNR ODåL



'H]LQIRUPDFLMH VH QDGDOMH GLMHOH QD  • RIHQ]LYQH • GHIHQ]LYQH

1HYODGLQD XGUXJD

£ §



3ULQFLSL SUHGVWDYOMDQMD LQIRUPDFLMH SUHPD 9ODGLPLUX 9RONRIIX 

¢



 .RQWUDLVWLQD NRMD VH QH PRåH SURYMHULWL  EH] VYMHGRND SLVDQLK WUDJRYD  0MHãDYLQD LVWLQH L ODåL  X VOXþDMX GD VYMHGRFL SRVWRMH  'H]LQIRUPDFLMD LVWLQH  SUL]QDYDQMH LVWLQH NUR] LURQLMX LOL SRVWDYOMDQMHP NRQWUDSLWDQMD  3URPMHQD NRQWHNVWD  L]PMHQH X X]URFLPD L ]DNOMXþFLPD  6MHQþDQMH  LVWLQLW SRGDWDN XWRSOMHQ X PDVL EHVNRULVQLK LQIRUPDFLMD  ,]DEUDQH LVWLQH  XSRUDED LVWLQLWLK DOL QHSRWSXQLK GHWDOMD  3RGUåDQ NRPHQWDU  LVWLQLWH LQIRUPDFLMH DOL ]DNOMXþDN SUHYLãH RSãLUDQ YDQ NRQWHNVWD  ,OXVWUDFLMD  REUQXWR RG SUHWKRGQRJ RSãLUQRVW MH ]DPLMHQMHQD DQHJGRWVNLP LQIRUPDFLMDPD  2SüHQLWRVW  XSRUDED NRQFHSWD XQLYHU]DOQH YULMHGQRVWL  1HMHGQDNL GLMHORYL  SR]LY QHXWUDOQLP NRPHQWDWRULPD L RGDELU REMDYOMHQLK RGJRYRUD 7LSRORJLMD YHNWRUD  *ODVLQD  QHYMHURMDWQR RUXåMH QHVOXåEHQ L]YRU OMXGL QH SURYMHUDYDMX L]YRU QLWL NUHGLELOLWHW JODVLQH  3ROHPLND  VWDWXW JODVLQH NRMD MH ©XVSMHOD X åLYRWXª  .ODVLþQL PHGLML  UDVSRODåX V PDOR YUHPHQD GD EL SURYMHULOL VXPQMLYX LQIRUPDFLMX QRYLQH 79   ,QWHUQHW  QHZV JURXSV RQOLQH IRUXPL PDLOLQJ OLVWH  6WUXþQMDFL  QHNL PRJX ELWL SRGORåQL XWMHFDMX QRYFD  198  XSOHWHQL X LJUX ]ORþHVWLK LJUDþD  .XORDUL  ]DãWLWQLFL RGUH HQLK LQWHUHVD  -DYQR PLãOMHQMH  NRUXSFLMD QHNLK QRYLQDUD YLVRNLK VOXåEHQLND SROLWLþDUD LWG 7LSRORJLMD PHWH • SRSXODFLMD NDR NRQDþQD PHWD • SRSXODFLMD NDR PHWD SRVUHGQLN

L] NQMLJH 1DPMHãWDQMH 
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2VREQH SUHGUDVXGH • þRYMHN LPD WHåQMX YLGMHWL VDPR RQR ãWR åHOL YLGMHWL RGQRVQR YLGMHWL RQR ãWR JD MH QMHJRYD SURãORVW QDXþLOD YLGMHWL • LGHMH L SUHGUDVXGH YUOR VH ODNR VWYDUDMX DOL VH WHãNR PLMHQMDMX • QRYH LQIRUPDFLMH þDN VXSURWQH VSDMDMX VH V SUHWKRGQR VWYRUHQLP PHQWDOQLP VOLNDPD • VODER VKYDüDQMH QHSRWSXQLK LOL GYRVPLVOHQLK LQIRUPDFLMD QH GRSXãWD GREUX SURFMHQX þDN L NDGD VX RQH QDNQDGQR XSRWSXQMHQMH YUOR WRþQLP LQIRUPDFLMDPD 2SüD ]DãWLWD • REUDüDQMH SDåQMH QD ©VODEH ]QDNRYHª RQH NRML QDMDYOMXMX SRþHWDN NDPSDQMH L UHDJLUDWL • L]JUDGQMD OHJLWLPLWHWD SUHG PRJXüLP UL]LFLPD SUDYQR ]DãWLWLWL WYUWNX • L]JUDGQMD L RGUåDYDQMH GREUH PHGLMVNH VOLNH • ]DãWLWD GHIHQ]LYQRP GH]LQIRUPDFLMRP 1D GH]LQIRUPDFLMX VH PRåH RGJRYRULWL XVSRVWDYOMDQMHP UDGQH JUXSH ]D NUL]QD VWDQMD NRMD EL GMHORYDOD QD þHWLUL UD]LQH  QD QDSDGDþD VDPX LQIRUPDFLMX YHNWRU NRMLP MH SUHQHVHQD LQIRUPDFLMD L QD PHWX WH LQIRUPDFLMH 'H]LQIRUPDFLMD MHVW YUVWD SRGPXNORJ QDSDGD LQIRUPDFLMRP V GHVWDELOL]LUDMXüLP SRVOMHGLFDPD  .ULSWRJUDILMD L WDMQRYLWRVW LQIRUPDFLMH 3RVWRMH GYLMH YUVWH NULSWRJUDILMH LOL ãLIULUDQMD  • VODED  QSU NULSWRJUDIVNL PRGXOL NRML VX VDGUåDQL X SURJUDPLPD 06 :RUG 06 ([FHO :RUG3HUIHFW LWG • MDND  EORNLUD PRJXüQRVW XODVND YHOLNLK QDFLRQDOQLK RGMHOD LOL SULYDWQLK WYUWNL ]D LQIRUPDFLMX SXWHP



DOJRULWDPD ãLIULUDQMD SR]QDWLP SRG VOMHGHüLP LPHQLPD  5,-1'$(/ NOMXþ RG  EDMWD  ,'($ %/2:),6+ 7:2),6+ 5& &$67 '(6  EDMWD  7ULSOH '(6  EDMWD  *267 LWG 3RþHWNRP  VW  (QLJPD VWURM ]D ãLIULUDQMH NRML VX 1LMHPFL L]UDGLOL X YLãH WLVXüD SULPMHUD 3*3 NRMHJ MH L]UDGLR $PHULNDQDF 3KLOLS =LPPHUPDQQ NDR ]DãWLWX SUDYD JUD DQD QD WDMQRYLWRVW RVREQLK SRGDWDND L NDR ERUEX SURWLY QDGPRüQRVWL 16$ 

¢ © ¢ 





'HPRNUDWL]DFLMD MDNH NULSWRJUDILMH LPD GLUHNWDQ XWMHFDM QD %, þLML MH UDGQL PDWHULMDO LQIRUPDFLMD YHüLQRP GRVWXSQD VDPR X QXPHULþNRP REOLNX 3UL SULPMHQL DODWD ]D ]DãWLWX LQIRUPDFLMD WUHED X]HWL X RE]LU þHWLUL HOHPHQWD  ,]ERU L]PH X DOWD ]D ãLIULUDQMH  SURJUDPLUDQRJ 
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PDWHULMDOQRJ LOL PLMHãDQRJ



3URJUDP &'520 NDR DODW MH QDMMHIWLQLML L QDMRVMHWOMLYLML L]ERU MHU VH X QMHJD PRåH XSDVWL SURPMHQRP RULJLQDOQRJ SURJUDPD 3URWLYQLN X WRP VOXþDMX PRåH UD]ORåLWL SURJUDP GD EL VH RVODELOR ãLIULUDQMH EH] GD RVRED NRMD SULPMHQMXMH SURJUDP QHãWR SULPLMHWL 'UXJD PRJXüQRVW MHVW QDSDG QD NOMXþ NRML VH þXYD QD KDUGYHUX .OMXþ MH ãLIULUDQ L þXYD JD ãLIUD NRMD PRUD VDGUåDYDWL QDMPDQMH  NDUDNWHUD VORYD EURMHYD L SXQNWDFLMH GD EL ELOD HILNDVQD

3UHWW\ *RRG 3ULYDF\ SURJUDP NULSWRJUDILMH NRML VH EHVSODWQR QDOD]L QD ,QWHUQHWX ãWR MH DXWRUX L]D]YDOR PQRJR SUREOHPD V DPHULþNLP YODVWLPD 'R GDQDV MH L]LãOD YHU]LMD 3*3  NRMD VH SULOLþQR XSRWUHEOMDYD L SURXþDYD MHU MH YHOLND UHIHUHQFD X SRGUXþMX HOHNWURQLþNH SRãWH ZZZSJSLRUJ 1DWLRQDO 6HFXULW\ $JHQF\ ©1HYHU 6D\ $Q\WKLQJª VWYRUHQD  QD SRWLFDM DPHULþNRJ SUHGVMHGQLND 7UXPDQD $JHQFLMD GMHOXMH X VNORSX YODGH 6$'D L ]DGXåHQD MH ]D &20,17 &RPPXQLFDWLRQV ,QWHOOLJHQFH  -HGDQ RG ]DGDWDND MRM MH L ]DãWLWD WDMQLK SRGDWDND 3URFMHQMXMH VH GD ]D 16$ UDGL SUHNR  VXUDGQLND V JRGLãQMLP SURUDþXQRP RG  PLOLMDUGL GRODUD SURFMHQD  2QD VORYL NDR VWUXNWXUD NRMD LPD QDMPRüQLMD UDþXQDOD QD VYLMHWX L XSRãOMDYD QDMYHüL EURM PDWHPDWLþDUD 16$ MH XVSRVWDYLOD NRQWURYHU]QL SURJUDP (FKHORQ VYMHWVNX PUHåX ]D ãSLMXQLUDQMH WHOHNRPXQLNDFLMD 5D]ORåLWL SURJUDP ]QDþL XSRWULMHELWL UD]OXþLYDþ NRMLP VH PRåH þLWDWL ãLIUD ELOL NRMHJ SURJUDPD XüL X QMHJD L SURPLMHQLWL LQIRUPDFLMH L SRGDWNH =D WR MH SRWUHEQR YHOLNR ]QDQMH NULSWRJUDILMH

£ £ £  
 



8NROLNR VH UDGL R PLMHãDQRM ]DãWLWL GDNOH SURJUDP  PDWHULMDO NOMXþ ]D ãLIULUDQMH VH þXYD YDQ UDþXQDOD L WR QD UD]OLþLWLP SRGORJDPD QXPHULþNH NDUWLFH 3&0&,$ NDUWLFD ]D 3& SUHQRVLYD UDþXQDOD 86% NOMXþ LQIUDFUYHQR NXüLãWH LWG  $OJRULWDP RVWDMH QD KDUGYHUX NOMXþ MH QD VLJXUQRP YDQ UDþXQDOD L SRWUHEQD MH ãLIUD GD EL VH SURJUDP RWYRULR NDGD MH NOMXþ XYHGHQ X UDþXQDOR 0HWRGD ]DãWLWH NRMD MH LVNOMXþLYR PDWHULMDOQD MH HOHNWURQLþND NDUWLFD NRMD VDGUåL GYD HOHPHQWD  DOJRULWDP L NOMXþ $OJRULWDP MH NDR PDWHULMDO XJUD HQ X RQH VHJPHQWH NRML VX QDPLMHQMHQL ãLIULUDQMX .OMXþ VH þXYD QD LVWRM NDUWLFL NDR HOHPHQW PHPRULMH NRML VH PRåH PLMHQMDWL 9MHURGRVWRMQRVW VH SRWYU XMH XSLVLYDQMHP ãLIUH  2YD PHWRGD MH MHGQD RG VLJXUQLMLK MHU VH ORãRP PDQLSXODFLMRP NDUWLFD VDPRXQLãWDYD





,]ERU GREURJ DOJRULWPD L SUDYLOQH SULPMHQH LVWRJ DOJRULWPD

  



-HGDQ GLR LQIRUPDWLþNLK SURJUDPDWRUD VSRVREDQ MH VWYRULWL SURJUDPH ãLIULUDQMD RG WLVXüX LOL þDN PLOLMXQ UHGDND ]D SUHYR HQMH MDVQRJ WHNVWD X VOLMHG QHUD]XPOMLYLK ]QDNRYD 2FMHQMXMH VH GD X VYLMHWX GMHOXMH RNR VWRWLQX L]YUVQLK NULSWRJUDID  VWUXþQMDND PDWHPDWLNH L LQIRUPDWLþNRJ SURJUDPLUDQMD NRML VH GUXåH SR PH XQDURGQLP NRQJUHVLPD RG NRMLK YDOMD L]GYRMLWL JRGLãQML NRQJUHV (XURFU\SW .DGD VH L]DELUH DOJRULWDP WUHED X]HWL X RE]LU RQH NRML VX MDYQR SR]QDWL WH NRMH MH LVSLWDOD L NRPHQWLUDOD PH XQDURGQD NULSWRJUDIVND XGUXJD 'YLMH YHOLNH RELWHOML DOJRULWDPD 

3UHSRUXþD VH PLMHQMDQMH ãLIUH VYDNLK  PMHVHFL XSRUDERP QDMPDQMH  NDUDNWHUD VORYD EURMHYD L SXQNWDFLMH $OJRULWDP MH FHQWUDOQL PRWRU SURJUDPD ]D ãLIULUDQMH WM VNXS PDWHPDWLþNLK IRUPXOD NRML SUHYRGH MDVDQ WHNVW X ãLIULUDQL WHNVW L REUQXWR $OJRULWPL QH PRUDMX ELWL WDMQL DOL VYDNL SURJUDP LPD MHGQX WDMQX EH] NRMH VH QH PRåH SURþLWDWL D WR MH NOMXþ ]D ãLIULUDQMH 3ULPMHQD MH SURFHV SURJUDPLUDQMD NRML VH VDVWRML X WRPH GD VH DOJRULWPX GRGDMH SURJUDPVNR RNUXåHQMH SHUVRQDOL]LUDQR V SUR]RULPD WLSNDPD XSRUDED NOMXþHYD LWG  'UXJLP ULMHþLPD DOJRULWDP MH PRWRU D SULPMHQRP VH GRGDMX VYL SRWUHEQL GLMHORYL GD EL VH VDJUDGLR DXWR
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• 6LPHWULþQL V MHGQLP NOMXþHP WDMQLP NRML VOXåL ]D ãLIULUDQMH L GHãLIULUDQMH YHOLNRP EU]LQRP 5DGL VH R DOJRULWPLPD NDR ãWR VX 5,-1'$(/  EDMWD  ,'($ 7:2),6+ %/2:),6+ 7ULSOH '(6 X YHU]LML ('(  GDNOH X WUL NRUDND VD WUL NOMXþD ]D ãLIULUDQMH RG NRMLK VYDNL LPD  EDMWD  ]DMHGQR LPDMX  EDMWD  *267 LWG

¤



• $VLPHWULþQL V GYD NOMXþD MHGDQ MDYQL ]D ãLIULUDQMH L SULYDWQL ]D GHãLIULUDQMH ,]PH X WD GYD NOMXþD SRVWRML WDMQD YH]D 2YD YUVWD DOJRULWDPD GDOHNR MH VSRULMD RG VLPHWULþQLK WH VH XSRWUHEOMDYD ]D ãLIULUDQMH YHüLK GRNXPHQDWD 9DOMD LVWDNQXWL 56$ L ',)),(+(//0$1 3UL L]ERUX SURJUDPD YDåQR MH LPDWL QD XPX VOMHGHüH  • 7UHED VH þXYDWL SURJUDPD NRML VX GRELOL YL]X ]D L]YR] L] 6$'D MHU MH YHOLND PRJXüQRVW GD X VHEL LPDMX EDFNGRRU NRML MH SRVWDYLOD 16$ L X NRMH $JHQFLMD YUOR MHGQRVWDYQR PRåH XüL

¤



¢



• 8SRUDED ©OHWHüLKª SURJUDPD NRML NOMXþHP PRJX þLWDWL VDPR RQH SRGDWNH QD NRMLPD VH WUHQXWDþQR UDGL X UDþXQDOX 'DNOH QLNDNR SRKUDQMHQH SRGDWNH • 3ULOLNRP XSRUDEH NODVLþQH NULSWRJUDILMH SRUXND MH IL]LþNL GHãLIULUDQD QD KDUGYHUX SULOLNRP RWYDUDQMD L SRQRYQR ãLIULUDQD SULOLNRP ]DWYDUDQMD 'DNOH LVWD SRUXND SLãH VH GYD SXWD WH MH QHRSKRGDQ VLVWHP EULVDQMD WDNYLK SRGDWDND ZLSLQJ • 3URYMHULWL GD SURJUDP NULSWRJUDILMH SUHSR]QDMH SRWSURJUDPH NRML VH QDOD]H X :LQGRZVX L NRML QHRYLVQR R NRULVQLNX UDGH NRSLMH GRNXPHQDWD QD NRMLPD VH UDGL VWUHOLFD NRMRP VH EULãX SUHWKRGQH DNFLMH  5MHãHQMH RYRJ SUREOHPD MH ©OHWHüLª SURJ • 3URYMHUD JHQHUDFLMH NOMXþD  GD OL VH ãLIUD XSLVXMH X RGUH HQRP YUHPHQVNRP URNX GD OL VH WROHULUDMX EULVDQMD

('( (QFU\SW GHFU\SW HQFU\SW  -DVDQ WHNVW ãLIULUD VH V SUYLP NOMXþHP UH]XOWDW VH GHãLIULUD GUXJLP NOMXþHP WH VH UH]XOWDW RSHW ãLIULUD WUHüLP NOMXþHP 6XPQMD VH GD MH 16$ SRVWDYLOD EDFNGRRU L X SR]QDWL SURJUDP 3*3
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NRG VOXþDMQLK SRJUHãNL GD OL MH SRWUHEQR LPDWL ãLIUX RG  NDUDNWHUD ,]ERU GREUH GXåLQH NOMXþD 9HüLQD DOJRULWDPD MH MDYQD L SR]QDWD 2QR ãWR MH WDMQR MH NOMXþ ]D ãLIULUDQMH NRMLP VH SRNUHüX DOJRULWPL .OMXþ MH PDOHQ HOHPHQW NRML MH VDVWDYOMHQ RG VOLMHGD EDMWD 

¤



,GHDOQR MH XSRWULMHELWL NOMXþ RG  EDMWD 5LMQGDHO %ORZILVK LWG LOL 7ULSOH '(6 NRML LPD WUL NOMXþD RG  EDMWD VYDNL .RQWUROD PHKDQL]PD ]D SULPMHQX DODWD NULSWRJUDILMH L QMHJRYR RNUXåHQMH -DNR MH YDåQR LPDWL NOMXþ GREUH GXåLQH GDNOH SUHNR  NDUDNWHUD RG QMLK  SULVXWQLK QD WLSNRYQLFL 3R]QDWH L SRSXODUQH UHþHQLFH YDOMD VYDNDNR L]EMHJDYDWL 8NROLNR VH XSRWUHEOMDYDMX VDPR VORYD DEHFHGH SRWUHEQD MH UHþHQLFD RG QDMPDQMH  VORYD âLIURP WUHED RJUDQLþLWL SULVWXS UDþXQDOX L XYHVWL SURJUDP NRML üH ELOMHåLWL VYH RSHUDFLMH NRMH VH RGYLMDMX QD UDþXQDOX =DãWR" 3URWLYQLN PRåH QD KDUGYHU VDNULWL SURJUDP WLSD .(<.(< LOL 6.,Q NRMLP VH ELOMHåL XQRãHQMH VYLK ãLIUL NRMH VH NRULVWH X UDþXQDOX

%DMW MH MHGQDN  LOL  .OMXþ ]D ãLIULUDQMH RG QSU  EDMWD MH VOLMHG  L  VDGUåDYDMXüL  HOHPHQDWD âWR MH GXåD YHüX VLJXUQRVW SUXåD MHU VH PRJXüQRVWL SRYHüDYDMX YHüLP EURMHP EDMWD 1HWNR WNR åHOL SURþLWDWL SRUXNX D QHPD NOMXþ ]D ãLIULUDQMH PRUDW üH QD WHNVWX LVSUREDWL QHYMHURMDWDQ EURM PRJXüQRVWL NOMXþD =D NOMXþ RG  EDMWD   PRJXüLK NOMXþHYD =D NOMXþ RG  EDMWD   PRJXüLK NOMXþHYD =D NOMXþ RG  EDMWD   PRJXüLK NOMXþHYD 6WDWLVWLþNL MH SRWUHEQR SRNXãDWL RNR SRORYLFH PRJXüQRVWL GD EL VH GRãOR GR SUDYRJ NOMXþD
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6YDND LQIRUPDFLMD NRMD VH REUD XMH QD HOHNWULþNL QDþLQ SRGORåQD MH HOHNWURPDJQHWVNLP VPHWQMDPD NRMH SURL]YRGH SDUD]LWH VLJQDOD WN] 9DQ (FNRYH UDGLMDFLMH $GHNYDWQRP RSUHPRP PRåH VH þLWDWL XåLYR UDG MHGQRJ NRPSMXWHUD NRML VH QDOD]L QD XGDOMHQRVWL RG DN PHWDUD ]D QHNX RSUHPX þDN L GR P 

¤



2G YHOLNH MH YDåQRVWL ELWL VLJXUDQ X SRYMHUOMLYRVW VYRMLK VOXåEHQLND ©2QH PLOOLRQ GROODUV DWWDFNª XSRWUHEOMDYD VH ]D SRWSODüLYDQMH PDQMH VNUXSXOR]QLK VOXåEHQLND L YUOR MH HILNDVQD 1DMPDQMH GLVNUHWQD L YHü ]DVWDUMHOD PHWRGD MH XSRUDED VLOH WRUWXUH RWPLFH XFMHQH GURJD NDR VHUXP LVWLQH LWG GD EL VH GRãOR GR åHOMHQLK SRGDWDND 6XQ 7]X  'HEOMLQD EHGHPD PDQMH MH YDåQD RG YROMH ]D QMLKRYRP ]DãWLWRP 6YDNL VLVWHP ]DãWLWH PMHUL VH SR QDMVODELMRM NDULFL NRMX MH SRWUHEQR SRVHEQR QDGJOHGDWL  5LMQGDHO DOJRULWDP  VW NRMHJ VX L]UDGLOL GYD EHOJLMVND NULSWRJUDID -RDQ 'DHPHQ L 9LQFHQW 5LMPHQ



3RVWRMH UDþXQDOD NRMD QH LVLMDYDMX SRG LPHQRP 7HPSHVW PH XWLP FLMHQD LP MH WURVWUXND RG QH]DãWLüHQLK UDþXQDOD
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6YDND DNFLMD NXORDUD YRGL N XWMHFDMX L SULWLVNX QD MDYQH RGOXNH 5D]OLþLWH JUXSH LPDMX UD]OLþLWH LQWHUHVH L VYDND RþHNXMH RG ]DNRQRGDYFD GD L]JODVD ]DNRQ NRML EL LP ELR RSWLPDODQ  'HILQLFLMH GMHORYDQMH L FLOMHYL NXORDUD 3UHGORåLWL ]DNRQ XWMHFDWL QD SURFHV JODVRYDQMD ]DNRQD ]DXVWDYLWL SULMHGORJ ]DNRQD GD EXGH L]JODVDQ /REL VH VDVWRML X WRPH GD VH SXVWL LOL GRELMH GREUD LQIRUPDFLMD X SUDYR YULMHPH GD EL VH MHGQD RGOXND RULMHQWLUDOD QD SR]LWLYDQ LVKRG YODVWLWLK LQWHUHVD LOL LQWHUHVD VYRMH GUåDYH 7R MH SRVDR VWDULMLK RVRED «XWMHFDM LVNXVWYR L LVSXQMHQ DGUHVDU QHL]RVWDYQL VX ]D XVSMHK .OMXþQH ULMHþL PRGHUQRJ ORELMD VX  RVQRYDQRVW SRYMHUHQMH NRDOLFLMH SUHGYL DQMH WDMQRYLWRVW L NRQFHQWUDFLMD QD SULRULWHWH L ©IODVKª LQIRUPDFLMH /REL MH WHKQLND NRPXQLNDFLMH WHKQLND XWMHFDMD /REL MH VYDND DNFLMD NRMD SRGUD]XPLMHYD LQWHUYHQFLMH GD EL VH XWMHFDOR GLUHNWQR LOL LQGLUHNWQR QD SURFHV VWYDUDQMD SULPMHQH LOL LQWHUSUHWDFLMH ]DNRQVNLK RGUHGEL QRUPL UHJXODWLYD L RSüHQLWR VYDNH LQWHUYHQFLMH GUåDYQH YODVWL /REL SRGUD]XPLMHYD GYD HOHPHQWD  • WR MH SRQDãDQMH RQLK NRML QH åHOH GD VH MDYQH RGOXNH GRQRVH EH] QMLKRYH SULVXWQRVWL L • VNXSLQD PHWRGD NRMRP VH RVLJXUDYD NRQWUROD XWMHFDMHP .XORDUL VH WDNR HU NDUDNWHUL]LUDMX SUHPD FLOMX QMLKRYH DNFLMH  QDG]LUDQMH PRQLWRULQJ  XWMHFDM LQIOXHQFLQJ  GHIHQ]LYDQ OREL RIHQ]LYDQ OREL L RVLJXUDYDQMH ILQDQFLMVNLK SUHGQRVWL



 .XORDUL L VWUDWHJLMH XWMHFDMD



,QWHUHVL NXORDUD XJODYQRP QLVX SROLWLþNH SULURGH MHU VH RULMHQWLUDMX QD SUDYQH L WHKQLþNH GHWDOMH ]DNRQD NRML EL LP PRJOL GRQLMHWL QHXJRGQRVWL X QMLKRYRM HNRQRPVNRM LOL GUXãWYHQRM DNWLYQRVWL 2QL GMHOXMX QD VOMHGHüLP RVQRYDPD   ORJLND SULVXWQRVWL  ORJLND UD]XPLMHYDQMD  ORJLND REUDQH  ORJLND L]JUDGQMH 'HIHQ]LYQL 'RELWL QD YUHPHQX 1DNORQMHQH RNROQRVWL  R 5RN R 3ULODJRGEH R 2VORER HQMH RG SUDYLOD 9LãH GREURYROMQL QHJR SUDYQL NRUDN 3URPMHQD RNROQRVWL ILQDQFLMVNH SRPRüL 3URPLMHQLWL R 3URSLVH R 0HWRGH GRQRãHQMD RGOXNH R 6WUXNWXUH 'DWL YULMHGQRVW VOLFL LOL VWUXNWXUL 3RPRü 02*8û, &,/-(9,



2IHQ]LYQL



)LQDQFLMVNL



 6FHQD HXURSVNLK NXORDUD 3RYLMHVW XWMHFDMD  ERUEH ]D WHULWRULMH LPHQD RELWHOML LWG 'DQDV ORELVWL UDGH X WYUWNDPD L VSHFLMDOL]LUDQLP SULYDWQLP XUHGLPD QDURþLWR QD SRGUXþMLPD DHURQDXWLNH SUHKUDQH L SROMRSULYUHGH ELRWHKQRORJLMH NHPLMH HQHUJLMH WUJRYLQH QD YHOLNR DNWLYQRVWL þRYMHNRYRJ VORERGQRJ YUHPHQD GXKDQD WHNVWLOD OLMHNRYD ]GUDYOMD LWG 3UDYLOD LJUH VSHFLILþQD (8X  • NRPSURPLV • WUDMDQMH • LQWHUIHUHQFLMH QD UD]OLþLWLP UD]LQDPD • UD]OLþLWRVW NXOWXUD L SRQDãDQMD *ODYQH LQVWLWXFLMH (8H  .RPLVLMD 9LMHüH 0LQLVWDUD (XURSVNL 3DUODPHQW (XURSVNL 6XG */$91( ,167,78&,-( (8 3UHGODåH L SURYRGL ]DNRQVNH RGUHGEH 2GOXþXMH R SROLWLFL RSüRM RULMHQWDFLML L VSRUQLP SLWDQMLPD ,]GDMH PLãOMHQMD 5MHãDYD SUDYQH VXNREH

¤ ©



2GOXNH VH GRQRVH RVSRVREOMHQRP YHüLQRP GDNOH  JODVD RG XNXSQR  JODVRYD 

1MHPDþND  JODVRYD  )UDQFXVND   ,WDOLMD   9%   âSDQMROVND   *UþND   1L]R]HPVND   %HOJLMD   3RUWXJDO   $XVWULMD   âYHGVND   'DQVND   ,UVND   )LQVND  L /XNVHPEXUJ  

¦ 



3ULPMHU SURUDþXQD 3RMHGQRVWDYOMHQ SODQ SURUDþXQD ]D SHULRG  L]JOHGD RYDNR  3ULRULWHWL (8 3ROMRSULYUHGD 6WUXNWXUDOQL SURMHNWL ,QWHUQD SROLWLND 9DQMVND SROLWLND $GPLQLVWUDFLMD 3RPRü ]D XOD]DN X (8 EXGXüLP þODQLFDPD 8NXSQR 
 X PLOLMXQLPD HXUD                                                        



 ,JUDþL L PHWRGH NXORDUD 5DGQH JUXSH ORELMD LOL 5* XWMHFDMD L]UDYQL VX QDVWDYDN XVSMHãQLK VLVWHPD %,D 8WMHFDM VH JUDGL RG GQD SUHPD YUKX SLUDPLGH &LMHQD GQHYQH XVOXJH VWUXþQMDND ORELMD YDULUD L]PH X  ¼ L  ¼ 3UDüHQMH MHGQRJ SUHGPHWD X %UX[HOOHVX JRGLãQMH PRåH GRüL L]PH X  ¼ L  ¼ XNROLNR VH UDGL R WHåHP LOL RVMHWOMLYRP SUHGPHWX L GR  ¼ 6DYMHWQLFL NXORDUD RELOXMX LQIRUPDFLMDPD NRMH GRELMX QDG]LUDQMHP L SRWYUGRP VSRVREQL VX LK DQDOL]LUDWL LPDMX PUHåX NRQWDNDWD PHWRGX UDGD L XWMHFDMD WH SUHGQRVW ]ERJ PMHVWD X NRMHP GMHOXMX 8 %UX[HOOHVX GMHOXMH RNR  OMXGL ]DSRVOHQLK X NXORDULPD L WR X   JUXSD LQWHUHVD  NRQVWDQWQLK XUHGD WYUWNH  åXSDQLMH  SURIHVLRQDOQL VLQGLNDWL    HXURSVNLK NRDOLFLMD  HXURSVNLK XGUXJD L  VDYMHWRGDYQLK XUHGD 9DåQR MH SULVWXSLWL YHüRM ]DMHGQLFL ELWL SULVXWDQ L DNWLYDQ LPDWL VOXKD ]D RFMHQMLYDQMH RGOXþXMXüLK WUHQXWDND DOL L ]QDWL GMHORYDWL VDP X RGUH HQLP VLWXDFLMDPD 3ULPMHUL YHOLNLK ORELMD  9HOLND %ULWDQLMD  UHJLVWUDFLMD ORELVWD SUL 3DUODPHQWX  ,WDOLMD  WHULWRULMDOQL L UHJLRQDOQL %, MDNR UD]YLMHQL (XURSVNLP LQVWLWXFLMDPD 7DOLMDQVNH SRNUDMLQH VDPH YUOR XVSMHãQR ORELUDMX SUL



 1MHPDþND  HNRQRPVNL ORELML XMHGLQMXMX VYH YHOLNH HNRQRPVNH L LQGXVWULMVNH IHGHUDFLMH YHOLN EURM WYUWNL L XUHGH VSHFLMDOL]LUDQH ]D OREL



 )UDQFXVND  X ]DWYRUHQLP PUHåDPD SULYDWQLK YLVRNLK ãNROD SROLWLþNLK VWUDQDND L HNRQRPVNRJ VYLMHWD  %UX[HOOHVNL NXORDU  VNXS RVWDOLK ORELMD  $PHULþNL NXORDU  SULVXWDQ X %UX[HOOHVNRM NXOWXUDOQRM WUDGLFLML YHü GXJR JRGLQD L WR NDR YRGLþ NRQ]RUFLMD  -DSDQVNL NXORDU  YUOR GLVNUHWDQ X %UX[HOOHVX ,DNR JRWRYR QHYLGOMLY SURFMHQMXMH VH GD QD VYDNRP SUHGPHWX LPD MHGDQ -DSDQVNL VWUXþQMDN .DNR GMHOXMX NXORDUL



7NR GDMH LQIRUPDFLMX"  XYMHUHQL VXSURWQR PLãOMHQLFL VWUXþQMDFL RQL NRML LPDMX LQWHUHV RQL NRML WUDåH GUXJH LQIRUPDFLMH L VODEH NDULNH 'REDU ORELVW PRUD ELWL  • SURIHVLRQDODQ  PRUD SR]QDYDWL SURFHV RGOXþLYDQMD þHOQH OMXGH SROLWLþNH RULMHQWDFLMH L PUHåH NRMH PRåH XSRWULMHELWL • RSUH]DQ  PRUD WUDåLWL LQIRUPDFLMX XVSRVWDYLWL PUHåX NRQWDNDWD UD]YLMDWL SUHGPHW SR]QDYDWL PLãOMHQMD L DUJXPHQWH YH]DQH X] WDM SUHGPHW • ]UHR  LQWHUYHQLUDWL ãWR MH PRJXüH SULMH ELWL RQDM NRML SUHGODåH LQLFLMDWLYH LPDWL NRQNUHWDQ SUHGPHW SULSUHPLWL VYRMH DUJXPHQWH • NRPXQLNDWLYDQ  SULODJRGLWL VH ORJLFL SROLWLþNLK YODVWL LPDWL MDNX HPSDWLMX XVYRMLWL UMHþQLN DGPLQLVWUDFLMH L SLVDWL L]YDQUHGQH GRSLVH 'DNOH SRWUHEQR MH  WUDåLWL VODEX NDULNX ]DYHVWL XPDQMLWL SURYRFLUDWL L GUåDWL X WDMQRVWL L]YRU LQIRUPDFLMH



7NR SRVMHGXMH LQIRUPDFLMX"  SROLWLþDUL VOXåEHQLFL JODVQRJRYRUQLFL VDYMHWQLFL



• LPDWL GREUX PUHåX RVREQLK SR]QDQVWDYD  UD]YLMDWL GREUH RGQRVH L SR]QDQVWYD V þHOQLP OMXGLPD L RQLPD NRML üH WR WHN SRVWDWL • VYHVWUDQ  XYLMHN VH VDYMHWRYDWL V YLãH RGOXþXMXüLK RVRED QH ]DSRVWDYLWL QLMHGQX UD]LQX KLMHUDUKLMH QLMHGQX LQVWLWXFLMX SRYHüDWL EURM ]DKWMHYD DUJXPHQDWD SRWYUGLWL L]YRUH LQIRUPDFLMD • XVWUDMDQ L RGOXþDQ  RVORERGLWL VH SUHGUDVXGD GHILQLUDWL MDVDQ SURMHNW SULKYDWLWL GXJRURþQX LQYHVWLFLMX ELWL RQDM NRML GRQRVL SULMH QHJR OL SULPD LQIRUPDFLMX  3URIHVLRQDOQL PRUDO L L]YRUL LQIRUPDFLMD 'HRQWRORJLMD NXORDUD (XURSD  SUHGUDVXGD GD MH OREL QHPRUDOQD DNFLMD RG NRMH VH WUHED VNULYDWL $QJORVDNVRQFL  NXORDUL VX SR]LWLYDQ PHGLM SUHNR NRMHJ VXGMHOXMX X VWYDUDQMX ]DNRQD NRML LPD GLUHNWDQ XWMHFDM QD QMLKRYH åLYRWH 8 QHNLP VOXþDMHYLPD OREL PRåH GMHORYDWL YDQ ]DNRQVNLK RGUHGEL L WR SXWHP PLWD GH]LQIRUPDFLMD JODVLQD VNULYDQMX SUDYLK LQWHUHVD PDQLSXODFLMD LWG ,]YRUL LQIRUPDFLMD =DGDWDN ORELVWD MH ]QDWL RGJRYRUH QD SLWDQMD NDR ãWR VX  ãWR üH VH GRJRGLWL NRMHJ GDWXPD QD NRMRM VH UD]LQL SUHGPHW WUHQXWQR QDOD]L" /RELVWL VNXSOMDMX LQIRUPDFLMH R  OMXGLPD NRML VX YH]DQL X] SUHGPHW GRNWULQL SULMHGOR]LPD SURMHNDWD GDWXPLPD NOMXþQLK WUHQXWDND LWG 2NR  VYRJ UDGQRJ YUHPHQD ORELVW XWURãL QD WUDåHQMH LQIRUPDFLMH



6/8ä%(1, ,=925, ,1)250$&,-$ ,]MDYH R RSüRM SROLWLFL 6DGUåDYDMX SULQFLSH L GXJRURþQH VPMHUQLFH ,PHQLFL VKHPD RUJDQL]DFLMH ,QIRUPDFLMH VX XJODYQRP VOXåEHQR WLVNDQH PH XWLP WUHEDMX VH XSRWSXQLWL SUHPMHãWDQMH RVREOMD XVPHQRP NRPXQLNDFLMRP VD VYRMLP YH]DPD 5DGQL NDOHQGDUL 2PRJXüXMX SUDüHQMH L YDåQRVW KLWQRVW SUHGPHWD 32/86/8ä%(1, ,=925, ,1)250$&,-$ 6YD VOXåEHQD L]GDQMD NRMD QLVX MDYQD DOL VX GRVWXSQD QD VYDþLML XSLW WUHED ]D QMLK ]QDWL 1DM]QDþDMQLMH LQIRUPDFLMH VX VODEL VLJQDOL ]QDN LOL RELOMHåMH QHþHJD ãWR üH VH GRJRGLWL 

¤ 





,QIRUPDFLMH YDQ VOXåEHQRJ NUXJD GDOHNR VX QDMLQWHUHVDQWQLMH 0UHåD SR]QDQVWYD JUDGL VH L QMHJXMH VLVWHPDWVNLP SRVWXSFLPD %ROMH MH SR]QDYDWL OMXGH SULMH QR ãWR LK þRYMHN ]DWUHED :LOOLDP &KXUFKLOO  1HPD UDWD EH] GREURJ RGMHOD ]D SRGDWNH (GLWK &UHVVRQ  'REDU SUHGPHW X SUDYR YULMHPH QD SUDYRP VWROX



8 %,X WN] VLYD LQIRUPDFLMD



¦







 %, VXGLRQLFL L FLMHQH XVOXJD  %, LJUDþL



 3ULYDWQL GHWHNWLYL 3ULYDWQL GHWHNWLY XOD]L X FLNOXV LQIRUPDFLMH RQRJ WUHQXWND NDGD RWYRUHQD ELMHOD LQIRUPDFLMD QLMH YLãH GRVWDWQD 1MLKRYD XORJD X WRP VOXþDMX MHVW RWNULYDQMH RQLK SRGDWDND NRMH VWUXNWXUD R NRMRM VH YRGL LVWUDJD QH SULND]XMH MDYQR 3ULYDWQLP GHWHNWLYLPD REUDüDMX VH WYUWNH RGYMHWQLFL EDQNDUL UXNRYRGLWHOML YODVQLãWYD LWG 8 VOXþDMHYLPD JODVLQD L SURWXJODVLQD SULYDWQL GHWHNWLYL VX QDMSULPMHUHQLML LJUDþL  .RPHUFLMDOQL SRGDFL 5DGL VH R QDMYHüHP WUåLãWX VWUDWHãNH LQIRUPDFLMH ]D WYUWNH L R WYUWNDPD 9HOLNH WYUWNH NRMH REUD XMX NRPHUFLMDOQH SRGDWNH VDVWDYOMDMX SRWSXQH SUHGPHWH R YHOLNRP EURMX WYUWNL UXNRYRGLWHOMD VKHPDPD RUJDQL]DFLMH GXJRYLPD L VWDQMX YODVQLãWYD 5DGH QD SRVYH OHJDODQ QDþLQ NXSXMXüL LQIRUPDFLMH RG GUåDYQLK ]DYRGD ]D SRVORGDYFH ILQDQFLMH RVLJXUDQMH RWYRUHQH LQIRUPDFLMH SUL VXGRYLPD PLQLVWDUVWYLPD LWG 8WUND PH X YHOLNLP WYUWNDPD ]D NRPHUFLMDOQH SRGDWNH MH EU]D L QHPLORVUGQD MHU ILQDQFLMVNL SRGDFL ]DVWDULMHYDMX YHRPD EU]R L QHRSKRGQR MH QMLKRYR PMHVHþQR SD þDN L WMHGQR DåXULUDQMH  3RGDWDN SR QDUXGåEL %3D X NRMLPD SRVWRMH DåXULUDQL L SULPMHUHQL NRPHQWDUL 2VREQD RFMHQD MHGQH RWYRUHQH LQIRUPDFLMH NRMD MRM GDMH YHüX YULMHGQRVW MHU MH DQDOL]LUDQD .RWDFLMD VH ]RYH VFRULQJ

%(6621 %HUQDUG 3266,1 -HDQ&ODXGH 'X UHQVHLJQHPHQW j O

LQWHOOLJHQFH pFRQRPLTXH 'XQRG 3DULV 

¦ 







6FRULQJ VH RGUH XMH X IXQNFLML NULWHULMD DQDOL]H NRML VX RVREQL RQRP WNR SURYRGL DQDOL]X L WYUWNL ]D NRMX UDGL  8UHGL ]D VDYMHWRYDQMH X WHKQRORãNRP QDG]RUX 1MLPH VH EDYH VWUXþQMDFL NRML YUãH NRPSOHWQH DQDOL]H ]D YLVRNX FLMHQX 2NR  UH]XOWDWD SURL]OD]L L] ]QDQVWYHQRJ L WHKQRORãNRJ QDG]LUDQMD NRML MH YH]DQ X] L]OD]DN QRYLK SURL]YRGD LOL SDWHQDWD QD WUåLãWH 9HOLNH WYUWNH XJODYQRP LPDMX RGMHO WHKQRORãNRJ QDG]LUDQMD 8UHGH ]D VDYMHWRYDQMH X WHKQRORãNRP QDG]RUX XJODYQRP NRQ]XOWLUDMX WYUWNH 603D  6WUXþQMDFL X %,MX 7R YHüLQRP SURIHVLRQDOFL NRML UDGH X WYUWNDPD GREDYOMDþL LQIRUPDFLMD X WYUWNDPD ]D REUDGX SRGDWDND LOL DNDGHPLþDUL 1MLKRY SRVDR VYDNDNR MH XSRUDED WHKQLND %,D NDR SRGORJD UDGD UD]YLMDQMH NRQFHSWD RSüHQLWR X WYUWNDPD L GUåDYQLP åXSDQLMVNLP L ORNDOQLP MHGLQLFDPD SUHGVWDYOMDQMH NRQFHSWD %,D QD VHPLQDULPD NRORNYLMLPD IDNXOWHWLPD L RVYMHãüLYDQMH ãLUH MDYQRVWL SXWHP WLVND WH PH XVREQR GUXåHQMH QDSUHGRYDQMH L XVDYUãDYDQMH  3ULYDWQH %, WYUWNH L PH XQDURGQH WYUWNH SULYDWQLK SRGDWDND 7YUWNH ]D REUDGX LQIRUPDFLMD NRMH RNR VHEH RNXSOMDMX SURIHVLRQDOQH %, VWUXþQMDNH IRUPLUDQL UDGRP X WYUWNDPD VYHXþLOLãQL SUHGDYDþL LQåHQMHUL L] VHNWRUD WHKQRORãNRJ QDG]LUDQMD YUOR VSRVREQH GRNXPHQWDOLVWL L ELYãL VOXåEHQLFL GUåDYQH DGPLQLVWUDFLMH L WDMQLK VOXåEL .RPXQLNDFLMD L]PH X SULYDWQLK L PH XQDURGQLK %, WYUWNL L GUåDYD ]DVQLYD VH QD VXUDGQML L QHSRYMHUHQMX  3RVUHGQLFL =D SURYL]LMX SRVUHGQLFL VYRMLP WDOHQWRP L UD]YLMHQRP PUHåRP SR]QDQVWDYD RVLJXUDYDMX VYRMRM VWUDQFL XJRYRUH L SRVWRWDN QD PH XQDURGQRP WUåLãWX



'REDU SRVUHGQLN RGOLNXMH VH VWUSOMHQMHP L RSUH]QRãüX VQDJD PX OHåL X SRYH]LYDQMX SROLWLþNLK L HNRQRPVNLK þHOQLND NRMH VH WHPHOML QD SRYMHUHQMX PH X VXJRYRUQLFLPD UD]OLþLWLK NXOWXUQLK RELOMHåMD  %URNHUL DJHQWL .DR SRVUHGQLFL ]D LQIRUPDFLMH EURNHUL GMHOXMX L]PH X WYUWNH L %3D 0DQMH VX SROLWL]LUDQL RG SRVUHGQLND  /RELVWL YLGL SRJODYOMH   &LMHQD %, XVOXJD +RQRUDUL SULYDWQLK GHWHNWLYD RYLVH R WHåLQL VOXþDMD =D UXWLQVNH LVWUDJH PRåH VH SUHGYLGMHWL L]PH X ¼ L ¼ =D LVWUDJH NRMH VX ]DKWMHYQLMH L WUDMX GXåH YUHPHQD PRåH VH UDþXQDWL L GR ¼ 6YDND SRMHGLQDþQD NRQ]XOWDFLMD %3D NRãWD L]PH X ¼ L ¼ SUHPD YDåQRVWL WUDåHQRJ SRGDWND 3RGDWDN SR QDUXGåEL L]LVNXMH PQRJR GXEOMX LVWUDJX L VDPLP WLP PX MH FLMHQD YHüD WH VH NUHüH L]PH X ¼ L ¼ GR ¼ ]D SLWDQMD NRMD VX GXJRURþQD L ]DKWLMHYDMX GREUR L]UD HQ SUHGPHW 3ULYDWQD PH XQDURGQD %, WYUWND ]D REUDGX LQIRUPDFLMD 3DUYXV SURVMHþQR QDSODüXMH MHGDQ SUHGPHW ¼ =DNOMXþDN



=DNOMXþDN -) .HQQHG\  1H]QDQMH MH VNXSOMH RG LQIRUPDFLMH ,DNR MH NRQFHSW %XVLQHVV ,QWHOOLJHQFHD X ]HPOMDPD UD]YLMHQRJ VYLMHWD YHü RGDYQR SR]QDW UD]YRM WHKQLND NRMLPD VH %, VOXåL WUHED XEU]DWL RGQRVQR XVDGLWL X ]HPOMH X NRMLPD MH RYDM NRQFHSW MRã XYLMHN QHSR]QDW %, MH MHGQD RG VDYUãHQLMLK WHKQLND GRELYDQMD L REUDGH SRGDWDND NDR VWUDWHãNR RUX H ,QWXLFLMD NDR VSRVREQRVW NYDOLWHWQRJ ]DNOMXþLYDQMD QD WHPHOMX PDORJ EURMD LQIRUPDFLMD XOD]L X %, NRQFHSW ,VWR YULMHGL L ]D SRYMHUHQMH HQWX]LMD]DP L VSRQWDQRVW MHU %, MH GLVFLSOLQD NRMD SROD]L RG VSHFLILþQRJ QDþLQD UD]PLãOMDQMD L åHOMH ]D ]DMHGQLþNLP UDGRP GD EL VH GRELOL RþHNLYDQL UH]XOWDWL X ãWR NUDüHP YUHPHQVNRP URNX %, MH SRVHEQD GLVFLSOLQD NRMD VH WHPHOML QD PRUDOQLP L SUDYQLP RVQRYDPD %XGL L NRRUGLQLUD ODWHQWQH VSRVREQRVWL WH RGJRYDUD XMHGLQMHQMX WULMX XORJD  NXOWXUH UXNRYRGVWYD L YODVWL %, MH MHGQRVWDYQD WHKQLND L NDR WDNYD GRVWXSQD VYDNRP 1D %, NDR QD SUYX VWHSHQLFX QDGRJUD XMX VH GYLMH VWHSHQLFH GYLMH GLVFLSOLQH &RPSHWLWLYH ,QWHOOLJHQFH L .QRZOHGJH 0DQDJHPHQW



'$7$ 0,1,1*

8YRG  SURãLUHQ %XVLQHVV ,QWHOOLJHQFH 1DSUHGRYDQMHP LQIRUPDWLþNLK SRPDJDOD MDYLR VH VYH YHüL EURM YLVRNR NYDOLWHWQLK SRGDWDND GDWD  WH VX SRVORYQL DQDOLWLþDUL EXVLQHVV DQDO\VWV SRþHOL ]DKWLMHYDWL YLãH LQIRUPDFLMD L] WLK SRGDWDND 8PQRåDYDQMH LQGLYLGXDOL]LUDQLK L]YMHãüD L PRJXüQRVW L]YHGEH SRGDWDND SR JHRJUDIVNLP UHJLMDPD VHNWRUX DNWLYQRVWL L XVSMHKX SURL]YRGD LOL XVOXJH SUXåLOR MH NUDMQMLP NRULVQLFLPD XYLG X ãWR VH GRJD D X QMLKRYLP WYUWNDPD VWUXNWXUDPD RUJDQL]DFLMDPD %RJDWVWYR MHGQH WYUWNH GDQDV VH RGUH XMH NUR] EURM L NYDOLWHWX QMHQLK VWUDQDND .RQWUROD QDG LQIRUPDFLMRP R VWUDQNDPD RVQRYQL MH NOMXþ XVSMHKD NRML VH NDSLWDOL]LUD NUR] WN] &50  NRML VH VDVWRML RG WUL GLMHOD  RSHUDFLRQL &50 DQDOLWLþNL &50 L VXUDGQLþNL &50 $QDOLWLþNL &50D  L]YODþHQMH VNODGLãWHQMH DQDOL]D L SRYUDW SHUWLQHQWQLK LQIRUPDFLMD 2VQRYQL PDWHULMDO ]D REUDGX DQDOLWLþNRJ &50D MHVW SRGDWDN D SRMHGLQL GLMHORYL SURFHVD VX GDWD ZDUHKRXVH  GDWD PDUW  YLãHGLPHQ]LRQDOQD DQDOL]D ± 2/$3 GDWD PLQLQJ L DODWL ãLUHQMD LQIRUPDFLMH SLVPHQLP SXWHP SXWHP UDGQLK PMHVWD LOL ,QWUDQHWRP 

 ¥ ¥ ¤  



2SHUDFLRQL &50 RVODQMD VH QD XSUDYOMDQMH UD]OLþLWLP NDQDOLPD  NRPHUFLMDOQL SRGDFL FHQWUL ]D WHOHIRQVNH SR]LYH ,QWHUQHW PRELOQL WHOHIRQL LQWHUDNWLYQL WHOHYL]LMVNL SURJUDPL LWG 2SHUDFLRQL &50 WHPHOML VH GDNOH QD UH]XOWDWLPD DQDOLWLþNRJ &50D V MHGQH VWUDQH D V GUXJH ãDOMH REUD HQH SRGDWNH QDWUDJ QD DQDOL]X DQDOLWLþNRP &50X

&XVWRPHU 5HODWLRQVKLS 0DQDJHPHQW 6NODGLãWH SRGDWDND 6SHFLMDOL]LUDQR VNODGLãWH SRGDWDND

¦   § § ¡



8SUDYOMDQMH NDQDOLPD



3ULNXSOMDQMH LQIRUPDFLMD R VWUDQNDPD



8SUDYOMDQMH NDPSDQMDPD



$QDOL]D LQIRUPDFLMD R VWUDQNDPD



2SHUDFLRQL &50



$QDOLWLþNL &50
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'0 NRULMHQH YXþH L] WUDGLFLRQDOQLK DQDOLWLþNLK WHKQLND 5D]YRM LQIRUPDWLþNH ]QDQRVWL RPRJXüLR MH DXWRPDWL]DFLMX L EU]R ãLUHQMH NRPSOHNVQLK WHKQLND NRMH VX QD WDNDY QDþLQ SRVWDOH SULKYDWOMLYH ]D XSRUDEX GUXJLP ULMHþLPD '0  .RULMHQL '0D 'DWD PLQLQJ UDVSURVWUDQMHQ MH NDR SRMDP ]D RELOMHåDYDQMH GREUR SR]QDWLK DQDOLWLþNLK PHWRGD NRMH XSRWSXQMXMX SRVORYQH L HNRQRPVNH WHRULMH '0 REMHGLQMXMH DQDOLWLþNH SURFHVH NRML VH WHPHOMH QD WUDGLFLRQDOQLP WHKQLNDPD VWDWLVWLNH PDWHPDWLNH SRVORYQH L HNRQRPVNH WHRULMH 9HüLQD '0 WHKQLND YXþH NRULMHQH L] WN] HNRQRPHWULMH WM DQDOLWLþNH PHWRGH NRMD XNOMXþXMH XSRUDEX PDWHPDWLNH L NYDQWLWDWLYQH PHWRGH V SRVWRMHüLP SRGDFLPD ]DMHGQR VD WUDGLFLRQDOQLP VWDWLVWLNDPD NRMH VH NRQFHQWULUDMX QD SRVWRMHüH HNRQRPVNH L SRVORYQH WHRULMH  7DGLFLRQDOQH PHWRGH '0D 7DGLFLRQDOQH PHWRGH SRYH]DQH VD VSRPHQXWRP HNRQRPHWULMRP VDGUåDYDMX VOMHGHüH SURFHVH   3ULNXSOMDQMH SRGDWDND NRML VDGUåDYDMX UHOHYDQWQH LQIRUPDFLMH ]D WHRULMX QD NRMRM VH UDGL  .YDQWLWDWLYQR RGUH LYDQMH PDWHPDWLþNH MHGQDGåEH NRMH VOLNRYLWR SULND]XMH YH]X L]PH X REMDãQMDYDMXüH L FLOMDQH YDULMDEOH  3ULPMHQD RGJRYDUDMXüLK VWDWLVWLþNLK WHVWRYD GD EL VH L]PMHULOD þYUVWRüD LOL WRþQRVW NYDQWLWDWLYQRJ PRGHOD MHGQH HNRQRPVNH LOL SRVORYQH WHRULMH  2SWLPDOL]DFLMD NYDQWLWDWLYQRJ PRGHOD QD WHPHOMX VWDWLVWLþNLK UH]XOWDWD  'RQRãHQMH ]DNOMXþDND L] XSRWUHEOMHQRJ SURFHVD



 3RYLMHVW '0D L XYRG X '0 WHKQLNH



'0 GDQDV SUHGVWDYOMD UD]YLMHQX WHKQLNX REUDGH SRGDWDND 5D]LQD VWDWLVWLþNH RãWULQH VWURJRVWL L þYUVWRüD '0 UH]XOWDWD RYLVH R XSRUDEL RGJRYDUDMXüH '0 WHKQLNH '0 WHKQLNH NRULVWH VH QD GYLMH UD]LQH  QLåRM NDR RVQRYQR LVSLWLYDQMH YHOLNRJ EURMD SRGDWDND FOXVWHULQJ L YLãRM NDR X]URþQRSRVOMHGLþQD LGHQWLILNDFLMD L]PH X SRGDWDND L FLOMDQH VNXSLQH QHXURQVNH PUHåH UHJUHVLMD  1D]LYL  • 2EMDãQMDYDMXüD YRGHüD GHVNULSWLYDQD QHRYLVQD YDULMDEOD QDL]PMHQLþQR üH VH XSRWUHEOMDYDWL X RSLVLYDQMX HOHPHQDWD NRML REMDãQMDYDMX YDULMDFLMX RGUH HQRJ FLOMDQRJ HOHPHQWD • &LOMDQD ]DYLVQD YDULMDEOD R]QDþDYD WRþQR RGUH HQX PMHUX NRMD VH åHOL REMDVQLWL QSU SURGDMD EURM SURGDQLK SURL]YRGD SRVWRWDN QHYDOMDQMLK SURL]YRGD LWG  3URFHV FOXVWHULQJD &OXVWHULQJ SUHGVWDYOMD MHGQX RG QDMPDQMH VWURJLK WH VH L] WRJ UD]ORJD VDPR LQGLUHNWQR VPDWUD NDR '0 PHWRGD .RULVQLN FOXVWHULQJD QH QDJODãDYD RGUH HQ FLOM ]D REMDVQLWL QSU ]DUDGD SULKRG YHü VDPR åHOL REMDVQLWL VWDWLVWLþNH JUXSH L SRGJUXSH PH X YDULMDEODPD 3ULVWXS X]LPD X RE]LU UDþXQDOQH DOJRULWPH L VWDWLVWLþND PMHUHQMD ]D LGHQWLILNDFLMX FOXVWHUD SRGDWDND LOL VWDWLVWLþNH YH]H PH X YDULMDEODPD 2YD PHWRGD RPRJXüXMH NRULVQLNX GD QD UHODWLYQR EU] QDþLQ ©SURþHãOMDª YHOLNX NROLþLQX SRGDWDND 8 WHKQLFL 

NQDþLQD

 NRULVQLN MHGQRVWDYQR RGDEHUH N LOL EURM FXOVWHUD NRML üH VH IRUPLUDWL X SRGDFLPD 'HVNULSWLYQD SRGUXþMD NRMD R]QDþDYDMX ]DSLVH SUHWYDUDMX VH X EURMHYH WH VH SRWRP SURVMHN ]DSLVD L]UDþXQD L RQ SUHGVWDYOMD QMHJRYX SR]LFLMX X YUHPHQX 7UDGLFLRQDOQR VWDWLVWLþNR PMHUHQMH ]D RGUH LYDQMH XGDOMHQRVWL LOL UD]OLND L]PH X FOXVWHUD MHVW  GUXJL NRULMHQ ]EURMD NYDGUDWD SUHPMHãWDQMD SR JHRPHWULMVNRP SURVWRUX



1DMEROML UH]XOWDW SUHGVWDYOMD QDMPDQMX XGDOMHQRVW L]PH X HOHPHQDWD LVWRJ FOXVWHUD L QDMYHüH XGDOMHQRVWL L]PH X UD]OLþLWLK FOXVWHUD
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3ULPMHU  FOXVWHULQJ NRML X]LPD X RE]LU ,QWHUQHW SURFHVH 5H]XOWDW MH DQDOL]D NRMRP VH LGHQWLILFLUD SURILO LOL JUXSD NRULVQLND NRML VX SRYH]DQL V RGUH HQLP WLSRP ZHE VWUDQLFH -Rã MHGQD RG ãLULK YUVWD '0 WHKQLND þLMD PHWRGRORJLMD SRMHGQRVWDYQMXMH SUHSR]QDYDQMH YH]D L]PH X JUXSD SRGDWDND X YHOLNRP EURMX LQIRUPDFLMD X GDWD ZDUHKRXVH 8SRUDERP VWDWLVWLND L DOJRULWDPD FOXVWHULQJ WHKQLND QDVWRML RGLMHOLWL YHOLNH ED]H SRGDWDND X GLVWLQNWLYQR UD]OLþLWH JUXSH VDþLQMHQH RG YDULMDEOL NRMH VX VWDWLVWLþNL VOLþQH XQXWDU VYDNH JUXSH -HGQD RG QDMSRSXODUQLMLK FOXVWHULQJ PHWRGD MH WN] SULVWXS .QDMEOLåHJ VXVMHGD



 $QDOL]D DVRFLMDFLMD 7HKQLND DVRFLMDFLMD XJODYQRP XNOMXþXMH SURFHV PMHUHQMD YMHURMDWQRVWL L VNORQRVWL ]ELYDQMD RGUH HQRJ GRJD DMD X VNODGX VD ]ELYDQMHP GUXJLK GRJD DMD 3ULPMHU  NRMD MH YMHURMDWQRVW LOL SRVWRWDN GD NXSDF SURL]YRGD $ WDNR HU NXSL L SURL]YRG %" 7HKQLND MH YUOR NRULVQD SRVORYQLP VWUDWHJLþDULPD NRML V GRELYHQLP UH]XOWDWLPD XVSRVWDYOMDMX VPMHUQLFH ]D UD]YRM VWUDWHJLMH 1HGDYQR MH DQDOL]L DVRFLMDFLMD SULGRGDQD L DQDOL]D VOLMHGD VHNYHQFH  2YD WHKQLND XJODYQRP VH NRULVWL X EXVLQHVV X ]D DQDOL]H ZHE VWUDQLFD 2VQRYQH IRUPXOH NRMLPD VH RGUH XMX SRWHQFLMDOQH YMHURMDWQRVWL NXSQMH PRJX VH L]UD]LWL QD VOMHGHüL QDþLQ   $QDOL]D NXSRYQH NRãDULFH • 1  XNXSDQ EURM QDUXGåEL • Q  EURM QDUXGåEL X NRMLPD MH NXSOMHQ SURL]YRG L • [  EURM QDUXGåEL X NRMLPD VX NXSOMHQL L L L M SURL]YRGL
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 3URFHV VHJPHQWDFLMH L UD]YUVWDYDQMD 2YLP WHKQLNDPD VH WDNR HU SULVWXSD NDR 

XVPMHUHQRP

GDWD PLQLQJX 3RMDP XVPMHUHQRVWL R]QDþDYD SURFHV NRMLP NRULVQLN ELUD RGUH HQL FLOM NRML åHOL DQDOL]LUDWL .RULVQLN ]DWLP RGDELUH QL] YDULMDEOL NRMH PX PRJX SUXåLWL VWDWLVWLþNL RVQRYDQR REMDãQMHQMH UD]OLþLWRVWL FLOMDQMH JUXSH 6HJPHQWDFLMD MH WHKQRORJLMD NRMD QH VDPR GD YUãL LGHQWLILNDFLMX VWDWLVWLþNL YDåQLK YH]D L]PH X REMDãQMDYDMXüLK L FLOMDQLK YDULMDEOL YHü L RGUH XMH ]QDþDMQH VHJPHQWH XQXWDU NDWHJRULMD YDULMDEOL NRMH LOXVWULUDMX SUHYODGDYDMXüL XWMHFDM QD FLOMDQX YDULMDEOX 7HKQLNH VHJPHQWDFLMH  QDMUDVSURVWUDQMHQLML DOJRULWPL VX &$57 L &+$,' 
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.OMXþQD UD]OLND L]PH X UD]YUVWDYDQMD L VHJPHQWDFLMH L UHJUHVLMH L QHXURQVNLK PUHåD MHVW GD SUYD WHKQRORJLMD QLMH X PRJXüQRVWL L]YHVWL GHWDOMQH L RVMHWOMLYH WH DQDOL]H SUHGYL DQMD 5H]XOWDW PRåH SUXåLWL NRULVQLNX UD]JUDQDWX VOLNX R VWDWLVWLþNRP XWMHFDMX YRGHüLK YDULMDEOL L QMLKRYLK SRGJUXSD 1DMSR]QDWLMD WHKQLND VHJPHQWDFLMH MH PHWRGD UD]JUDQDWLK SRGDWDND

,PSURYHPHQW &ODVVLILFDWLRQ DQG 5HJUHVVLRQ 7UHHV  &KL6TXDUHG $XWRPDWLF ,QWHUDFWLRQ 'HWHFWLRQ  
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3ULPMHU  X]LPD VH X RE]LU VNXSLQD SRWURãDþD V YDULMDEORP SRWURãQMH QSU XNXSQD SRWURãQMD NUR] SRVOMHGQMX JRGLQX  &LMHOD VNXSLQD LPD QSU SURVMHN SRWURãQMH  PH XWLP SRGJUXSH PRJX LPDWL VDVYLP UD]OLþLWH UH]XOWDWH ýLWDY SURFHV PRåH VH QDVWDYLWL GLMHOMHQMHP X SRGJUXSH VYH GRN VH SRGJUXSH YLãH QH PRJX GLMHOLWL V QHNRP VWDWLVWLþNRP UD]OLNRP
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'RE RG  GR  



'RE L]QDG  



'DOMQMH GLMHOMHQMH SRGJUXSD RJUDQLþHQR MH PDOLP VWDWLVWLþNLP UD]OLNDPD NRMH VH PRJX SURQDüL X ERJDWVWYX SRGDWND
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'YD VX RVQRYQD QDþLQD DQDOL]H VHJPHQWDFLMVNRJ DODWD  DQDOL]D XVUHGRWRþHQD QD SRWURãDþH L DQDOL]D ]D RWNULYDQMH L]QLPNL L SUHYDUD $QDOL]D XVUHGRWRþHQD QD SRWURãDþH 8NROLNR VH PMHUHQMH XVSMHKD ELUD QD QDþLQ GD VH GUDåL NXSFL VWDYOMDMX QD MHGQX D PDQMH SRåHOMQL QD GUXJX VWUDQX OMHVWYLFH VWDEOR VHJPHQWDFLMH RPRJXüXMH UD]YRM PHKDQL]PD ]D LGHQWLILNDFLMX GUDåLK NXSDFD SUHPD QMLKRYLP RGUH XMXüLP IDNWRULPD 2YD DQDOL]D PRåH ELWL SULPLMHQMHQD X PDUNHWLQJX L SURGDML  3ULPMHU PDUNHWLQãNH DQDOL]H 7LSLþQD DQDOL]D PDUNHWLQJD MH GLUHNWQR FLOMDQMH SRãWRP 7HVWLUDQD JUXSD MH SRGLMHOMHQD SR GHPRJUDIVNLP SRGDFLPD R SULSDGQLFLPD JUXSH 5H]XOWDWL QDMYHüLK SRGJUXSD VX JHRJUDIVND ORNDFLMD L VSRO
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 3ULPMHU SURGDMQH DQDOL]H 1D VOLþDQ QDþLQ NDR NRG PDUNHWLQãNH DQDOL]H UXNRYRGLWHOM SURGDMH PRåH VD]QDWL NRMD YUVWD SURGDMH RGJRYDUD RGUH HQRM UD]LQL NXSRYQH PRüL 6WYDUD VH ED]D SRGDWDND NRMD VDGUåL VYH GHWDOMH SULNXSOMHQMH ]D YULMHPH MHGQRJ SHULRGD 6HJPHQWDFLMVNR VWDEOR X RYRP VOXþDMX RWNULYD RþHNLYDQMD X SURGDML SR RGUH HQLP VNXSLQDPD SRWHQFLMDOQLK SRWURãDþD
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$QDOL]D ]D RWNULYDQMH L]QLPNL L SUHYDUD 0QRJR PDQMH NRULãWHQD DQDOL]D VHJPHQWDFLMVNRJ VWDEOD MHVW RWNULYDQMH L]QLPNL 6YDND SRGJUXSD GRELYHQD VHJPHQWDFLMVNLP DOJRULWPRP LPD SURVMHþQX YULMHGQRVW L SRGMHOX RNR WH SURVMHþQH YULMHGQRVWL 6YDNL SRGDWDN NRML ]QDþDMQR RGVNDþH RG VYHXNXSQH VOLNH WUHED X]HWL V PMHUDPD SUHGRVWURåQRVWL 'YD VX JODYQD SRGUXþMD X NRMLPD VH XSRWUHEOMDYD RYD WHKQLND  ]D RWNULYDQMH PRJXüLK SRJUHãDND SUL XQRVX SRGDWDND X ED]X SRGDWDND L ]D LGHQWLILFLUDQMH PRJXüLK SUHYDUD  1HXURQVNH PUHåH -HGQD RG QDMPRüQLMLK '0 WHKQLND VX QHXURQVNH PUHåH SR]QDWD WDNR HU SRG LPHQRP ©XPMHWQD LQWHOLJHQFLMDª MHU X VYRP UDGX SULPMHQMXMH SURURþNH DOJRULWPH ,DNR REH WHKQLNH VOXåH ]D REUD LYDQMH SRKUDQMHQLK SRGDWDND VLVWHP QHXURQVNLK PUHåD NRPSOHNVQLML MH RG UHJUHVLMH MHU VH VDVWRML RG YHRPD VORåHQH DUKLWHNWXUH NRMD SRNXãDYD LGHQWLILFLUDWL OLQHDUQH QHOLQHDUQH L SRVWRMHüH PRGHOH YH]D X SRKUDQMHQLP SRGDFLPD
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8 LPD  SUYL PRGHO 3HUFHSWURQ  8QRãHQMH SRGDWDND







5H]XOWDW



0HWRGD RGDELUDQMD PMHUH ©DOJRULWDP YMHåEHª LOL ©RGJRYDUDMXüD PHWRGDª MH SULPMHUHQD OLQHDUQD UHJUHVLMD 3HUFHSWURQ MH ELR VLVWHP GRQRãHQMD RGOXND NRML VH VOXåLR REVHUYDFLMDPD SRGDFL X UHJUHVLML GD EL L]JUDGLR SRGORJX ]D GRQRãHQMH RGOXND FUWD X UHJUHVLML  ýLQMHQLFD GD VX VH VDPR PRJOH L]JUD LYDWL OLQHDUQH SRGORJH UH]XOWLUDOD MH WLPH GD VH QHOLQHDUQL PRGHOL QLVX PRJOL REUD LYDWL L GLMHOMHQMHP 3HUFHSWURQD QLMH VH PRJOD RVWYDULWL SUHGQRVW MHU MH VOLMHG OLQHDUQLK SRGORJD MRã XYLMHN OLQHDUDQ  SUHGORåHQ MH YLãHVORMQL 3HUFHSWURQ NRML VH VDVWRMDR RG VODSRYD QHXURQD V QHOLQHDUQLP HOHPHQWLPD 
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.DR L SULMH VYDNL QHXURQ X]LPD X RE]LU SURVMHN PMHUHQMD VYRMLK XQHVHQLK SRGDWDND 8 YLãHVORMQRJ 3HUFHSWURQD PH XWLP QHOLQHDUQD PHWRGD PLMHãDQMD XSRWUHEOMDYD VH ]D GRELYDQMH UH]XOWDWD þLPH VH GRELYDMX QHOLQHDUQH UDþXQLFH 9LãHVORMQL 3HUFHSWRU MHGQRVWDYQR MH VLVWHP SULND]LYDQMD SXWHP NRMHJ VH RG YHOLNRJ EURMD SRGDWDND NULåDQMHP GRELMH MHGDQ LOL YLãH UH]XOWDWD 2VWDOH QHXURQVNH PUHåH 2WSULOLNH X YULMHPH RWNULYDQMD YLãHVORMQRJ 3HUFHSWURQD SUHGORåHQR MH MRã QHNROLNR QHXURQVNLK PUHåD RG NRMLK YDOMD L]GYRMLWL  +RSILHOG 0RGHO WHKQLND ]D SRYH]LYDQMH PHPRULMH X SRGDFLPD  %ROW]PDQQ 0DFKLQH WHKQLND ]D RSüX RSWLPDOL]DFLMX L 6HOI2UJDQLVLQJ 0DS WHKQLND ]D SUHSR]QDYDQMH SULPMHUD  X]RUDND 
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 5HJUHVLMD 1HXURQVNH PUHåH NRPSOHNVQD VX WHKQRORJLMD NRMD SR UD]LQL IXQNFLRQDOQRVWL X '0 WHKQLNDPD YUOR QDOLNXMH WUDGLFLRQDOQRM UHJUHVLML 7UDGLFLRQDOQD UHJUHVLMD WHPHOML VH QD PDWHPDWLþNRM MHGQDGåEL LOL MHGQDGåEDPD GRN VH QHXURQVNH PUHåH UDGH NRPSMXWHUVNLP NRGRYLPD 2EMHPD WHKQLNDPD VH PH XWLP SRNXãDYD RGUHGLWL NROLþLQD YH]D L]PH X REMDãQMDYDMXüLK RSLVQLK L FLOMDQLK YDULMDEOL V FLOMHP ELOMHåHQMD ãWR PDQMH SRJUHãNH X UD]OLFL L]PH X SRVWRMHüLK SRGDWDND L SURMHNFLMH PRGHOD
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2VQRYQD NDUDNWHULVWLND QHXURQVNLK PUHåD L UHJUHVLMH  UH]XOWDW PHWRGH NRMD MH REUD LYDOD SRVWRMHüH SRGDWNH PRåH VH XSRWULMHELWL ]D SUHGYL DQMH EXGXüQRVWL LOL ]D YUãHQMH ©ãWR DNRª DQDOL]H X] SRPRü GDOMQMLK REMDãQMDYDMXüLK YDULMDEOL
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6WDWLVWLþNH PHWRGH NRMH UHGRYLWR XSRWSXQMXMX UHJUHVLMX L QHXURQVNH PUHåH VX  5ð L $GMXVWHG VWDWLVWLFV 'XUELQ:DWVRQ 6WDWLVWLFV L %HWD &RHIILFLHQWV 3ULPMHU  QDVWDYDN SULPMHUD NRML MH REUD HQ X FOXVWHULQJX L VHJPHQWDFLML
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7HKQLND UHJUHVLMH MH VYHVWUDQD QHNL RG SULPMHUD QMHQH XVSMHãQH SULPMHQH VX RGUH LYDQMH  YMHUQRVWL ]DSRVOHQLND YMHUQRVWL L QHRGOXþQRVWL NXSDFD XWMHFDMD QD NXSFD VODQMH SRãWH PDLORYD PDUNHWLQãNH SURPLGåEH LWG  SRVOMHGLFD X]LPDQMD UL]LND ]D WYUWNX LOL SRMHGLQDþQR VOXåEHQLNH  SRUWDO EXVLQHVVD XVSMHãQRVW SRVWRWDN FMHORNXSQH SURGDMH LWG 
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 .ODVLILNDFLMD L XVSRUHGED DOJRULWDPD  .ODVLILNDFLMD DOJRULWDPD 2VQRYQL DOJRULWPL '0D L DQDOL]H SRGDWDND  RSLVXMXüH EH] L]GYRMHQH YDULMDEOX L SURURþNH WHKQLNH V YDULMDEORP  7LS 2ELWHOM 'HVNULSWLYQL *HRPHWULMVNL DOJRULWPL PRGHOL 3RGRELWHOM )DNWRUVND DQDOL]D SURMHNFLMD L YL]XDOL]DFLMD X SURVWRU PDQMH GLPHQ]LMH 7LSRORãND DQDOL]D JUXSLUDQMH KRPRJHQLK VHJPHQDWD X þLWDYRP 0LMHãDQL PRGHOL SURVWRUX 0RGHOL WHPHOMHQL 2WNULYDQMH YH]D QD ORJLþQLP SUDYLOLPD 0RGHOL WHPHOMHQL 6WDEOD RGOXþLYDQMD QD ORJLþQLP SUDYLOLPD 0RGHOL WHPHOMHQL 1HXURQVNH PUHåH QD PDWHPDWLþNLP IXQNFLMDPD )DNWRUVND DQDOL]D 3URULFDQMH PRGHOD EH] $QDOL]D PRJXüQRVWL $OJRULWDP $QDOL]D JODYQLK NRPSRQHQDWD $QDOL]D YLãHVWUXNLK RGQRVD 0HWRGD PRELOQLK FHQWDUD NPHDQV GLQDPLþQL URMHYL 6HJPHQWDFLMD KLMHUDUKLMH 6HJPHQWDFLMD QHXURQD .RKRQHQRYD PUHåD 6HJPHQWDFLMD YH]D 3RWUDJD DVRFLMDFLMD 3RWUDJD VOLþQLK NURQRORãNLK VHULMD 6WDEOD RGOXþLYDQMD 0UHåH QDGJOHGDQRJ XþHQMD 0UHåH UDGLMDOQH IXQNFLMH 5DGLDO %DVLV )XQFWLRQ /LQHDUQD UHJUHVLMD /RJLVWLþND UHJUHVLMD 'LVNULPLQLUDMXüD DQDOL]D NSOXV EOLVNL VXVMHGL N11 



3URURþNL DOJRULWPL



 8VSRUHGED DOJRULWDPD 7DEOLFD SULND]XMH SUHGQRVWL L PDQH UD]OLþLWLK '0 WHKQLND V RE]LURP QD WUL RVQRYQH NYDOLWHWH NRMH VH RþHNXMX RG QDMEROMHJ DODWD  RGVXWQRVW UHVWULNWLYQLK KLSRWH]D SULMH LVWUDåLYDQMD PRJXüQRVW WHPHOMLWH REUDGH SRGDWDND X UD]XPQRP YUHPHQVNRP URNX L PRJXüQRVW REUDGH QHSRVWRMHüLK SRGDWDND SD þDN L KHWHURJHQRJ WLSD QXPHULþNLK LOL QH  'HWDOMQD REUDGD 2EUDGD KHWHURJHQLK LOL QHGRVWDMXüLK %3D SRGDWDND 6HJPHQWDFLMD 6HJPHQWDFLMD YH]D 'D 'D 'D 0DNVLPDODQ EURM R]QDþHQLK 'D 9DULMDEOH �  PRUDMX VH SURPLMHQLWL 6HJPHQWDFLMD VHJPHQDWD QHXURQD .RKRQHQ 0HWRGD PRELOQLK %URM RGUH HQLK VHJPHQDWD 'D %URMþDQH YDULMDEOH EH] QHGRVWDMXüLK FHQWDUD L YDULMDQWH YULMHGQRVWL QHOLQHDUDQ 'D PRJXüQRVW REUDGH QHEURMþDQLK 6HJPHQWDFLMD 'D DOL VHJPHQWL UD]LQH Q 1H YDULMDEOL V DG KRF XGDOMHQRVWL KLMHUDUKLMH RGUH HQL VX VHJPHQWLPD Q DOJRULWDP  5D]YUVWDYDQMH L SURULFDQMH NDR 'D 6WDEOD &+$,' .DR VHJPHQWDFLMD 1H &$57 & KLMHUDUKLMH NDR VWDEOR NRMH VHJPHQWDFLMD KLMHUDUKLMH MH QDRSDNR 6WDEOR 6/,4 WLSD .DR VHJPHQWDFLMD 'D 'D &$57 KLMHUDUKLMH 1H EH] XþHQMD QD 9DULMDEOH �  PRUDMX VH SURPLMHQLWL 1HXURQVNH PUHåH 'D YLãH VWRWLQD QDGJOHGDQRJ YDULMDEOL XþHQMD 7HKQLNH 2GVXWQRVW D SULRULMD X SRWUD]L



0UHåH UDGLMDOQH 'D IXQNFLMH 'LVNULPLQLUDMXüD /LQHDUQH DQDOL]D YDULMDEOL .RãDUD NXüDQLFH 'D .URQRORãNL VOLþQH 'D VHULMH  8SRUDED DOJRULWDPD



'D YH]H L]PH X 'D $VRFLMDFLMH 'D 'D



9DULMDEOH �  PRUDMX VH SURPLMHQLWL %URMþDQH YDULMDEOH YULMHGQRVWL 'D 'D EH] QHGRVWDMXüLK



6HJPHQWDFLMD ]DKWLMHYD PDQMH YUHPHQVNH XGDOMHQRVWL X SRGDFLPD NRML VH REUD XMX RG SURULFDQMD L UD]YUVWDYDQMD 3URULFDQMH ± UD]YUVWDYDQMH VFRULQJ PRJR MH RVMHWOMLYLML ]D VWDYLWL X UDG =DKWLMHYD QDMPDQMH  PMHVHFL YUHPHQVNH XGDOMHQRVWL X SRGDFLPD DOL L VWURJX PHWRGRORJLMX =D UD]OLNX RG VHJPHQWDFLMH NRMD GDMH VWDWLþQX L QHJUDGLUDQX YL]LMX SURULFDQMH RPRJXüXMH GRELYDQMH GLQDPLþQH L JUDGLUDQH YL]LMH



*UDILþND SUH]HQWDFLMD NRPSOLFLUDQLK SRGDWDND MHGQRVWDYQRP PHWRGRP NDR FUWDQMH 3LH &KDUWD JUDI SLWD L]UDYQR XSRWSXQMXMH '0 D þHVWR VH ]DERUDYOMD 3RGUXþMD XSRUDEH *UDILþNH UHSUH]HQWDFLMH LQIRUPDFLMD ]DKWLMHYDMX NUDWNR YULMHPH SULODJRGEH 3UYL SRJOHG QD JUDI XJODYQRP XYMHWXMH  UHDNFLMH  LVNDNDQMH X]RUND SUHG RþL RQRJD WNR JOHGD  PLQXWX GR GYLMH YUHPHQD GD EL VH VPMHUQLFH JUDID SRNXãDOH UD]XPMHWL  QHNROLNR PLQXWD QDGDOMH GD VH UD]XPLMH ]QDþHQMH FMHORNXSQRJ JUDID 9L]XDOL]DFLMD MH QDMXVSMHãQLMD SUL L]YMHãWDMLPD L QDG]LUDQMX JGMH VPMHUQLFH JUDIRYD RVWDMX LVWH VDPR VH PLMHQMDMX EURMHYL QSU UHGRYLW SULOLY LQIRUPDFLMD   2VQRYQL SULPMHUL JUDIRYD 3UL YL]XDOL]DFLML MHGQRVWDYQR MH QDMHILNDVQLMH 6PMHURYL VWUHOLFH JUDID PRUDMX ELWL LPHQRYDQH YULMHGQRVWL ]DGDQH L L]YRU FLWLUDQ =HOD]Q\  QDYRGL SHW RVQRYQLK WLSRYD JUDIRYD NRML VX OMXGLPD QDMSR]QDWLML WH NRMLPD VH QDMEUåH L QDMODNãH VOXåH  3LH FKDUWV  JUDI SLWD  %DU FKDUWV ELOMHãNH NRUHODFLMH  SURPMHQH  JUDI JUHGD  &ROXPQ FKDUWV GLVWULEXFLMD L YUHPHQVNL ]DSLVL  JUDI VWXS
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 $ODWL ]D YL]XDOL]DFLMX L]YMHãWDYDQMD L QDG]RUD  +XPEOH &KDUW



0H XVREQL RGQRV
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 /LQH FKDUW GLVWULEXFLMD L YUHPHQVNL ]DSLVL  JUDI FUWD  6FDWWHU SORWV  UDVSUãHQH þHVWLFH
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3LH &KDUW *UDI SLWD SULND]XMH SURSRUFLMH QDþLQ QD NRML MH MHGQD MHGLQLFD SRGLMHOMHQD X NRPSRQHQWH 1HJDWLYQH YULMHGQRVWL WHãNR VH PRJX SULND]DWL RYLP JUDIRP
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%DU &KDUW *UDIRYL JUHGH XSRWUHEOMDYDMX VH SUL VSHFLILNDFLML NROLþLQD &ROXPQ &KDUW *UDI VWXS LGHDODQ MH X ]DSDGQRP VYLMHWX ]D SULND]LYDQMH NROLþLQD NDGD SUHGPHW NRMHJ VH JUDILþNL SULND]XMH SUHGVWDYOMD ORJLþDQ VOLMHG

3ORW QDFUWDWL NULYXOMX XQLMHWL X GLMDJUDP SULND]DWL JUDILþNL
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/LQH &KDUW *UDI FUWD XSRWUHEOMDYD VH X LVWX VYUKX NDR L VWXS JUDIRYL PH XWLP UDGLMH VH XSRWUHEOMDYD RG SRVOMHGQMLK NDGD SRVWRML YHOLN EURM NRPSRQHQDWD LOL NDGD YULMHGQRVWL NRMH VH SULND]XMX QD JUDIX SUHGVWDYOMDMX YULMHGQRVW X]RUND LOL NRQWLQXLUDQX SURPMHQX NROLþLQH 6FDWWHU 3ORW 5DVSUãHQH þHVWLFH QD JUDIX YUOR VX XVSMHãQH X SULND]LYDQMX NRUHODFLMD L]PH X YDULMDEOL NDGD SRVWRML YHOLN EURM SRGDWDND NRML VH PRUDMX REUDGLWL LVWLP JUDIRP
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 8SRUDED ERMD QD JUDIRYLPD 'D EL YL]XDOL]DFLMD ELOD SRWSXQD SRWUHEQR MH GREUR GHILQLUDWL ORJLþQX XSRUDEX ERMD %RMRP VH QD JUDIX LVWLþX YDåQH YH]H L]PH X SRMHGQLQLK NRPSRQHQDWD WH VH L]EMHJDYDMX QHSRWUHEQH GLVWUDNFLMH NRMH EL RPHOH XVSMHãQX YL]XDOL]DFLMX  7ULNRYL YL]XDOL]DFLMH ©âWRVHYLª NRML VH þHVWR GRGDMX JUDIRYLPD X YHüLQL VOXþDMHYD VDPR SUHGVWDYOMDMX GLVWUDNFLMX L RGYUDüDMX SR]RUQRVW RG ELWQLK NRPSRQHQDWD 'LVWUDNFLMX PRåH L]D]YDWL L ORã RGDELU ERMD ERMH NRMH QLVX X VNODGX LOL VX SUHDJUHVLYQH -HGDQ RG ãWRVHYD NRML PRJX LPDWL SR]LWLYDQ XþLQDN MH ]QDQMH NDNR DQLPLUDWL JUDI



 2GYLMDQMH '0 VWXGLMH  'HILQLFLMD SRWUHED 3RWUHEQR MH RGUHGLWL WHPX GHILQLUDWL FLOMDQX VNXSLQX OMXGL RGUHGLWL VWDWLVWLþNX MHGLQNX NRMD üH VH SURXþDYDWL SRVWDYLWL RGUH HQH SULPDUQH NULWHULMH SODQLUDQMH SURMHNWD SUHGYLGMHWL VWYDUQX XSRUDEX LQIRUPDFLMD GRELYHQLK LVSLWLYDQMHP SURL]YRGD L R]QDþLWL RþHNLYDQH UH]XOWDWH 1HNH '0 VWXGLMH WROLNR VX WUDQVYHU]DOQH GD SRQHNDG REXKYDüDMX VYH VHNWRUH MHGQH WYUWNH PDUNHWLQJ SURL]YRGQMD SURGDMD RGQRVL V MDYQRãüX XSUDYD WHKQLþNL RGMHO LWG  3UYL NRUDN GHILQLFLMD SRWUHED XYMHWXMH L L]ERU DODWD '0D NRML üH VH XSRWUHEOMDYDWL &LOMHYL PRUDMX ELWL MDVQL RVWYDULYL L YRGLWL SUHPD NRQNUHWQLP DNFLMDPD  ,QYHQWDU SRVWRMHüLK SRGDWDND 'UXJL NRUDN MH VDVWDYOMDQMH SRSLVD SRWUHEQLK SULVWXSDþQLK LQWHUQLK LOL HNVWHUQLK  XSRWUHEOMLYLK YMHURGRVWRMQLK L DåXULUDQLK SRGDWDND 2YDM SRVWXSDN RODNãDYD SRVWRMDQMH GDWD ZDUHKRXVH D XQXWDU WYUWNH

© 





 6PDQMHQMH EURMD GLPHQ]LMD SUREOHPD 6YDNL SUREOHP MH SRWUHEQR VYHVWL QD MHGQRVWDYQH L UD]XPOMLYH GLMHORYH VPDQMLYDQMHP EURMD OMXGL YDULMDEOL JUXSD YDULMDEOL
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6NODGLãWH SRGDWDND 9DULMDEOD SUHGVWDYOMD VYDNX NDUDNWHULVWLNX MHGQH MHGLQNH RVREH RUJDQL]DFLMH SUHGPHWD VLWXDFLMH NRMD VH PRåH PMHULWL EURMþDQRP PMHUD LOL NRGLUDQRP DWULEXW YULMHGQRãüX







6PDQMHQMH EURMD OMXGL  HOLPLQDFLMD RGUH HQLK OMXGL L] QRUPH VWDQRYQLãWYD L QMLKRYR VYUVWDYDQMH SR JUXSDPD XNROLNR MH WR SRWUHEQR 6PDQMHQMH EURMD YDULMDEOL ]QDþL  • ]DQHPDULYDQMH RQLK YDULMDEOL NRMH VX PH XVREQR SUHYLãH LVSUHSOHWHQH L þLMH EL LVWRGREQR X]LPDQMH X RE]LU RWHåDOR REUDGX • SRWSXQR ]DQHPDULYDQMH RQLK YDULMDEOL NRMH QLVX SRWUHEQH ]D SRVWL]DQMH SRVWDYOMHQRJ FLOMD RGQRVQR IHQRPHQD NRMHJ VH WUHED RWNULWL • QH XSRWUHEOMDYDWL YDULMDEOH NRMH LPDMX YHOLN SRVWRWDN QHGRVWDMXüLK SRGDWDND • VSRMLWL YLãH YDULMDEOL X MHGQX NDG JRG MH WR PRJXüH • SUHVWURMLWL SRþHWQH YDULMDEOH SURFHVRP WUDQVIRUPDFLMH X PDQML EURM YDULMDEOL  3ULSUHPD SRGDWDND 3ULSUHPD SRGDWDND SRGUD]XPLMHYD þLãüHQMH L IRUPDWLUDQMH SRGDWDND ]D REUDGX NRQWUROX QDG L]YRULPD SRGDWDND GHVNULSWLYQLK VWDWLVWLND L LVNXVWYR NRULVQLND ãWR RPRJXüXMH GYLMH UDGQMH 3UYD RSHUDFLMD  YUHGQRYDQMH ]DPMHQD LOL XQLãWHQMH QHWRþQLK SRGDWDND 'UXJD RSHUDFLMD  VWYDUDQMH SHUWLQHQWQLK LQGLNDWRUD L] VLURYLK SRGDWDND QD QDþLQ GD VH  SRVWRWFLPD ]DPLMHQH YHOLNH DEVROXWQH YULMHGQRVWL L]UDþXQDMX RGQRVL YULMHGQRVWL ãWR NDWNDGD VPDQMXMH EURM YDULMDEOL LVWRGREQR ]DGUåDYDMXüL VYH YULMHGQH LQIRUPDFLMH  UDþXQD YUHPHQVNL UD]YRM YDULMDEOL SURVMHN QHGDYQRJ SHULRGD NUR] SURVMHN SURWHNORJ SHULRGD  OLQHDUQR NRPELQLUDMX YDULMDEOH SULVSDMDMX YDULMDEOH RVWDOLP IXQNFLMDPD SURPLMHQH YULMHGQRVWL PMHUHQMD ]DPLMHQH GDWXPL GXåLQRP YUHPHQD JRGLQDPD VWDURVWL LWG



 6WYDUDQMH ED]H SRGORJH ]D DQDOL]X 6WYDUD VH ED]D SRGDWDND QD NRMRM üH VH SULPLMHQLWL DOJRULWPL GDWD PLQLQJD X FLOMX GRELYDQMD WUDåHQLK LQIRUPDFLMD %D]D DQDOL]H þHVWR VH SRMDYOMXMH X IRUPDWX WDEOLFH '% 2UDFOH 6$6 LWG  GDWRWHNH &69 LWG  LOL GDWD PDUW D V XOD]LPD SR VWDWLVWLþNLP MHGLQNDPD NRMH VH LVWUDåXMX RVRED RELWHOM LWG 

 



,]QLPND RYRP SUDYLOX VX YUHPHQVNH VHULMH NRMH VH SUHYRGH NUR] Q XOD]D SR VWDWLVWLþNRM MHGLQNL NDGD VH SURXþDYDMX QD Q SHULRGD 2EVHUYDFLMD SURPDWUDQMH SRGDWDND X SURVMHNX VH YUãL QD  LOL  PMHVHFD



   PMHVHFL   PMHVHFL GDQDV REVHUYDFLMD REMDãQMDYDMXüLK YDULMDEOL REVHUYDFLMD YDULMDEOL ]D REMDVQLWL



'HILQLUD VH NDR GDWD ZDUHKRXVH EH] XYMHWD WUDQVYHU]DOQRVWL WR MH PDOHQL GDWD ZDUHKRXVH þLMD MH VSHFLMDOQRVW VDPR MHGDQ VHNWRU











 6HJPHQWDFLMD VWDQRYQLãWYD 8 QHNLP REUDGDPD SRGDWDND NDWNDGD MH SRWUHEQR QDSUDYLWL VHJPHQWDFLMX VWDQRYQLãWYD NRMH VH SURXþDYD X KRPRJHQH JUXSH YLVjYLV FLOMD REUDGH  6WDQRYQLãWYR VH VHJPHQWLUD SUHPD VRFLRGHPRJUDIVNLP NDUDNWHULVWLNDPD  6HJPHQWDFLMD SR SRGDFLPD R SRQDãDQMX YH]DQRP X] SURL]YRG NRML MH SUHGPHW VFRULQJD





 6HJPHQWDFLMD VWDQRYQLãWYD X]LPDMXüL X RE]LU VDPR MHGQX DNWLYQX YDULMDEOX FLOMDQX YDULMDEOX VFRULQJD RVWDYOMDMXüL VYH RVWDOH YDULMDEOH X REVHUYDFLML X VHJPHQWDFLML  5D]UDGD SURURþNRJ PRGHOD 3UHGVWDYOMD FHQWDU DNWLYQRVWL GDWD PLQLQJD LDNR YUHPHQVNL QLMH QDMGXåD 0RåH VH VDVWRMDWL RG UDþXQDQMD VFRUHD LOL RSüHQLWLMH MHGQRJ SURURþNRJ PRGHOD ]D VYDNL GRELYHQL VHJPHQW X SUHWKRGQRP NRUDNX QDNRQ þHJD VH SULVWXSD SURYMHUL YHULILNDFLML UH]XOWDWD SUREQLP WHVWRP  6LQWH]D SURURþNLK PRGHOD UD]OLþLWLK VHJPHQDWD 2YDM PDQML NRUDN UDGL VH VDPR X VOXþDMX GD MH SUHWKRGQR REDYOMHQD VHJPHQWDFLMD SRWURãDþD 3RWUHEQR MH XVSRUHGLWL VFRUHRYH UD]OLþLWLK VHJPHQDWD L L]UDþXQDWL MHGDQ MHGLQL SULODJR HQL VFRUH NRML üH VH PRüL XSRWULMHELWL QD VYH VHJPHQWH



'0 SURURþND WHKQLND UD]YUVWDYDQMH

















 3RQDYOMDQMH SUHWKRGQLK NRUDND ýHVWR VH GRJD D GD VH NRUDFL RG  GR  SRQDYOMDMX VYH GR GRELYDQMD UH]XOWDWD NRML VX SRWSXQR ]DGRYROMDYDMXüL  3RWYUGD YDOLGDFLMD L L]ERU PRGHOD 6DVWRML VH RG LQWHUSUHWDFLMH UH]XOWDWD L XVSRUHGEH PRGHOD NDR QSU XVSRUHGED VFRUHD GRELYHQRJ VWDEORP RGOXþLYDQMD L VFRUHD GRELYHQRJ QHXURQVNRP PUHåRP  8SRUDED PRGHOD 2YDM NRUDN SUROD]L NUR] XVSRVWDYX '0 PRGHOD X LQIRUPDWLNX SURL]YRGQMH SULMH XSRUDEH UH]XOWDWD ]D DNFLMX L VWDYOMDQMD QD UDVSRODJDQMH NRULVQLFLPD 8 RYRP NRUDNX NUDMQMH MH YULMHPH GD VH RGUHGL SLWDQMH SRYMHUOMLYRVWL SRYUDWD VFRUHD 7DNR HU VH SRVWDYOMD SLWDQMH SHULRGLþQRVWL DåXULUDQMD SRGDWDND  2EXND NRULVQLND .RULVQLFL PRUDMX SR]QDYDWL FLOM REUDGH QDþLQ L IXQNFLRQLUDQMH DODWD QMLKRYD RJUDQLþHQMD QDþLQ XSRUDEH ãWR üH LP WL DODWL GRQLMHWL WH ãWR üH VH SURPLMHQLWL X QMLKRYRP SRVOX  3UDüHQMH DODWD NRML VX VWDYOMHQL QD UDVSRODJDQMH L VWDWLVWLþND DQDOL]D UH]XOWDWD 3UYR SUDüHQMH MH SXQNWXDOQR L RGQRVL VH QD NDPSDQMH PDUNHWLQJD



'UXJR SUDüHQMH MH NRQVWDQWQR WH VH RGQRVL QD NRPHUFLMDOQR GMHORYDQMH 'REUR RGYLMDQMH UDGD VFRUHD PRåH VH SUDWLWL SXWHP WDEOLFH  0MHVHF 6FRUH      8.8312 0  0  0  0  0  0  0  0  0  0  0  0 



 3ULPMHGEH 3RWUHEQR MH LPDWL QD XPX VOMHGHüH  • ]D  NRUDN YUOR MH YDåQR LPDWL YLãHPMHVHþQH SRGDWNH NRML üH VH REUD LYDWL ]D L]UDGX WRþQLK DQDOL]D X SURURþNLP WHKQLNDPD • NRUDFL   L  PQRJR VX GXåL RG NRUDND   L  LDNR SRGMHGQDNH YDåQRVWL • SURFHV '0D YUOR MH XþHVWDR V PQRJREURMQLP PRJXüQRVWLPD X MHGQRM LOL YLãH HWDSD • NDGD VH UDGL R YHOLNRP VWDQRYQLãWYX ]D REUDGX SRWUHEQR MH L]YUãLWL VHJPHQWDFLMX SULMH QR ãWR VH SUH H QD UDþXQDQMH VFRUHD LOL L]UDGX UD]YUVWDYDQMD 7LPH VH RVLJXUDYD UDG QD KRPRJHQLP JUXSDPD WH VH SRVWLåX YMHURGRVWRMQLML UH]XOWDWL



 &LMHQH ,QWHUHV RYRJ NRUDND YLãH MH RGUH LYDQMH SURSRUFLMD L]PH X UD]OLþLWLK NRUDND SURMHNWD QHJR QMLKRYR QRYþDQR ãLIULUDQMH
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'HILQLFLMD SRWUHED % ,QYHQWDU SRVWRMHüLK SRGDWDND & 3ULSUHPD SRGDWDND ' 6WYDUDQMH ED]H ]D DQDOL]X ( 5D]UDGD PRGHOD ) 3RWYUGD PRGHOD * 5HJLVWDFLMD + 3RYUDW UH]XOWDWD , 'RNXPHQWDFLMD - 'HWDOMQD DQDOL]D UH]XOWDWD . 3URUDþXQ



7DEOLFD FLMHQD MHGQRJ SURMHNWD Qƒ  .RUDN &LMHQD X GDQLPD 0DOL 6UHGQML SURMHNW SURMHNW            GDQD  GDQD          GDQD  GDQD .RPHQWDU 1HRSKRGQR ]D GRELYDQMH EURMNL ]D RGOXNX L VDVWDYOMDQMH FLMHQD &LMHQD RYLVL R SR]QDYDQMX SRGDWDND &LMHQD RYLVL R EURMX NYDOLWHWL L SULVWXSX SRGDFLPD 8PQRåLWL YULMHPH XNROLNR åHOLPR UDGLWL QD YLãH VFRUHRYD LOL VHJPHQDWD UD]OLþLWRJ SXþDQVWYD 1SU RGUH LYDQMH FLMHQH VFRUHD X IXQNFLML SULKRGD 6WDWLVWLþND VWXGLMD ]D VOMHGHüH NRPHUFLMDOQH DNFLMH



2GUH LYDQMH PHWH L FLOMHYD 6DVWDYOMDQMH FLMHQD NRUDND  3RSLV SRVWRMHüLK L XSRWUHEOMLYLK SRGDWDND  L  3ULSUHPD YD HQMH SURYMHUD L LVSUDYDN SRGDWDND  6DVWDYOMDQMH ED]H ]D DQDOL]X  GR 5D]UDGD PRGHOD  VHJPHQWDFLMDVFRULQJ     3URFMHQD XVSRUHGED L SRWYUGD PRGHOD 3RYUDW UH]XOWDWD L XSRUDED ]D DNFLMX 'RNXPHQWDFLMD ± SUHGVWDYOMDQMH 'HWDOMQD DQDOL]D GRELYHQLK UH]XOWDWD 3URUDþXQ 8.8312



3ULPMHQRP '0 WHKQLND X %, SURFHVX GROD]L VH GR ]QDþDMQH GRGDQH YULMHGQRVWL LQIRUPDFLML  2EUDGD SUDYLOQLK SRGDWDND





 .RUDFL GR XVSMHKD X '0 SURFHVX



=D UD]OLNX RG %,D JGMH MH NYDQWLWHW X VXSURWQRVWL V NYDOLWHWRP '0 PRUD REUDGLWL ãWR YHüL EURM SUDYLOQLK SRGDWDND GD EL VH GRãOR GR ãWR WRþQLMHJ UH]XOWDWD 0H XWLP NDR L NRG %,D NYDOLWHWQR VDNXSOMDQMH LQIRUPDFLMD QH ]QDþL PDVLYQR SULNXSOMDQMH LQIRUPDFLMD ORãH NYDOLWHWH 3RGDFL GD EL ELOL YDOMDQL WH XNOMXþHQL X '0 REUDGX PRUDMX  VDGUåDYDWL LQIRUPDFLMX ELWL YDåQL L ELWL X IRUPDWX NRMHJ '0 WHKQLNH PRJX HILNDVQR XSRWULMHELWL  9ULMHGQRVW SRGDWDND 1D YULMHPH NRMH üH VH XWURãLWL ]D SULNXSOMDQMH SUDYLOQLK SRGDWDND PRUD VH JOHGDWL NDR QD LQYHVWLFLMX ]D GRELYDQMH ãWR NYDOLWHWQLMHJ UH]XOWDWD %D]H SRGDWDND XJODYQRP SUHGVWDYOMDMX KUSX EURMHYD ãWR QH ]QDþL GD REYH]QR VDGUåH L SUDNWLþQH LQIRUPDFLMH 'D EL VH RGUHGLOD YULMHGQRVW NRMX VDGUåL %3 SRWUHEQR MH RGOXþLWL ãWR VH åHOL XþLQLWL V SRGDFLPD 1D NUDMX WUHED SURYMHULWL GD OL VX SRGDFL SULNXSOMHQL X IRUPDWX NRMHJ '0 WHKQLNH ODNR PRJX SUHSR]QDWL L SULPLMHQLWL

*DUEDJH LQ *DUEDJH RXW 'DWDEDVH
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 'HYHW NRUDND GR XVSMHKD 5D]YLMHQLMLP '0 WHKQLNDPD UDþXQDOR þHãOMD SRGDWNH SRNXãDYDMXüL LK LQWHUSUHWLUDWL L GRQLMHWL NYDOLWHWQH UH]XOWDWH QD NRULVQLNRY XSLW 'HYHW NRUDND ]D L]EMHJDYDQMH NDWDVWURIDOQLK SRJUHãDND  .RUDN  2GOXþLWL ãWR VH åHOL ]QDWL '0 LVND]XMH VYRMX YULMHGQRVW WHN NDGD VH QMHQH WHKQLNH SULPMHQMXMX ]D UMHãDYDQMH SRVORYQLK SUREOHPD 'D EL SUREOHP PRJDR ELWL ULMHãHQ PRUD VH SRVWDYLWL X IRUPL SLWDQMD QD NRMHJ VH RþHNXMH NYDQWLWDWLYQL RGJRYRU  .RUDN  2GDELUDQMH SUDYLOQH PMHUH XVSMHãQRVWL 1% .RULVQLFL FOXVWHULQJD PRJX SUHVNRþLWL RYDM NRUDN 'D EL VH GRELR UH]XOWDW XVSRUHGEH L]PH X GREURJ L ORãHJ SRWUHEQR MH RGDEUDWL SUDYLOQX PMHUX XVSMHãQRVWL QD QDþLQ GD SRVWDYOMHQR SLWDQMH ]DKWLMHYD RGJRYRU R VD]QDQMX RQRJD ãWR SRYHüDYD LOL VPDQMXMH PMHUX XVSMHãQRVWL  .RUDN  2GOXND R VYDNRP GHWDOMX SRGDWND 'D EL VH X SRGDFLPD SURQDãOL X]RUFL FUWHå PRGHO  DOJRULWDP NRMHJ VH SULPMHQMXMH üH XVSRUHGLWL VYDNL UD]OLþLW ]DSLV X %3D ,] WRJ UD]ORJD SRGDFL NRML VH GDMX QD REUDGX PRUDMX SRVMHGRYDWL L]UDYQR XVSRUHGLYH ]DSLVH 0QRJH %3 SRVMHGXMX WN] SRGDWNH QLVNH UD]LQH ]D REUDGX NRMH MH SRWUHEQR SUHIRUPDWLUDWL %URM SRWUHEQLK UHGDND RYLVL R DOJRULWPX NRML üH VH XSRWUHEOMDYDWL



$OJRULWPL VHJPHQWDFLMH L FOXVWHULQJD ]DKWLMHYDMX VWRWLQH WLVXüD ]DSLVD GD EL GRãOL GR XVSMHãQRJ UH]XOWDWD 5HJUHVLMD L QHXURQVNH PUHåH ]DKWLMHYDMX PQRJR PDQMH ]DSLVD QSU GYDGHVHWDN ]DSLVD SR VPMHUQLFL YRGLOML  )RUPDWL SRGDWDND 1DYHGHQL SULPMHUL SULND]XMX XRELþDMHQH IRUPDWH SRGDWDND NRML SULND]XMX SRVWRMHüH SRGDWNH X %3D 1D VOMHGHüHP SULPMHUX GROD]L GR L]UDåDMD GD LPD QHGRYROMQR NYDUWDOQLK LOL PMHVHþQLK SRGDWDND ]D XSRUDEX DOJRULWPD UHJUHVLMH LOL QHXURQVNH PUHåH XNROLNR VH UDGL R FLNOLþQRP LOL VH]RQVNRP XWMHFDMX QD SULKRG  *RGLQD             6PMHUQLFD 0MHVHF 6LMHþDQM 9HOMDþD 2åXMDN 7UDYDQM 6YLEDQM /LSDQM 6USDQM .RORYR] 5XMDQ /LVWRSDG 6WXGHQL 3URVLQDF 6PMHUQLFD &LMHQD SURPLGåEH ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  &LOM 3ULKRG ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼ 



0H XWLP X GROMH SULND]DQRM WDEOLFL LPD GRYROMQR SRGDWDND ]D DQDOL]X VH]RQVNRJ XWMHFDMD  *RGLQD                   6PMHUQLFD 0MHVHF 6LMHþDQM 9HOMDþD 2åXMDN 7UDYDQM 6WXGHQL 3URVLQDF 6LMHþDQM 9HOMDþD 2åXMDN 7UDYDQM 6YLEDQM /LSDQM 6USDQM .RORYR] 5XMDQ /LVWRSDG 6WXGHQL 3URVLQDF 6PMHUQLFD &LMHQD SURPLGåEH ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  &LOM 3ULKRG ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼ 



8NROLNR VH QH SRVMHGXMH GRVWDWDQ EURM SRGDWDND PRåH VH  SULNXSLWL MRã SRGDWDND ãWR MH QDMEROMH UMHãHQMH XNROLNR VH LPD YUHPHQD  SURPLMHQLWL DOJRULWDP QD UD]YLMHQLMX '0 WHKQLNX NRMD PRåH UDGLWL L VD VPDQMHQLP EURMHP SRGDWDND LOL XSRWULMHELWL GYLMH VPMHUQLFH XPMHVWR MHGQH



8NROLNR VH SRVMHGXMH YHOLN EURM ]DSLVD '0 PRåH ]DEORNLUDWL ãWR VH UMHãDYD  X]LPDQMHP X]RUND SRGDWDND VNUDüLYDQMHP QHNLK SRGJUXSD NDR QSU SUHOD] RG WMHGQLK QD PMHVHþQH ]DSLVH LOL UD]ELMDQMHP DQDOL]H X QHNROLNR PDQMLK DQDOL]D QSU UDGLWL RGYRMHQH DQDOL]H SR JHRJUDIVNLP SRGUXþMLPD LOL GHPRJUDIVNLP VNXSLQDPD  .RUDN  ,GHQWLILNDFLMD IDNWRUD VPMHUQLFH YRGLOMH 6PMHUQLFH VX YDULMDEOH ]D NRMH VH VPDWUD GD PRJX XWMHFDWL QD PMHUHQMH XVSMHãQRVWL 2JUDQLþHQMH EURMD VPMHUQLFD NRMH VH PRJX XNOMXþLWL SULOLNRP MHGQH REUDGH ]DYLVL R DOJRULWPX NRML VH XSRWUHEOMDYD L VDGUåDMX SRGDWDND NRML VH REUD XMX 0QRJL '0 VLVWHPL D QDURþLWR RQL NRML VX ED]LUDQL QD UHJUHVLML LPDMX SRGRVWD SUREOHPD XNROLNR VX GYD LOL YLãH IDNWRUD OLQHDUQR RYLVQL  .RUDN  .DNR GRüL GR SRGDWDND 8NROLNR QHNL SRGDFL QLVX GRVWXSQL SRWUHEQR MH  SRNXãDWL SURQDüL ]DPMHQVNX YDULMDEOX WM YDULMDEOX VOLþQRJ SRQDãDQMD RFLMHQLWL GD OL L NROLNR VH XVSMHãQR PRåH EH] QHGRVWDMXüHJ SRGDWND L SRþHWL SULNXSOMDWL QHGRVWDMXüH SRGDWNH X FLOMX GD EXGXüD DQDOL]D EXGH NRPSOHWQD 0H XWLP XNROLNR VH GRJRGL GD SRVWRMH SUD]QLQH X SRGDWNX SRVWRML QHNROLNR PRJXüQRVWL  • RVWDYLWL SUD]QLQX WDNYRP NDNYD MHVW • QDGRSXQLWL SUD]QLQX V SURVMHþQRP YULMHGQRVWL NRMD MH QHXWUDOQD WH QHüH QD QLMHGDQ QDþLQ XWMHFDWL QD LVKRG REUDGH  L]EMHJDYDWL VWDYOMDWL ©ª MHU üH MX YHüLQD DOJRULWDPD SUHYHVWL OLQHDUQR • XNROLNR MH SRGDWDN SRGLMHOMHQ SR YUHPHQVNLP JUXSDPD X SUD]QLQX VH PRåH VWDYLWL SRGDWDN L] SUHWKRGQRJ UHWND • QHGRVWDMXüL SRGDFL MHGQH VPMHUQLFH PRJX VH SUHGYLGMHWL QD WHPHOMX RVWDOLK SXWHP UHJUHVLMH NRMD VH SULPMHQMXMH QD SURVWDOH SRGDWNH



6OLMHGHüL SULPMHU SULND]XMH QHGRVWDMXüL SRGDWDN X REUDGL SR YUHPHQVNLP JUXSDPD  *RGLQD             6PMHUQLFD 0MHVHF 6LMHþDQM 9HOMDþD 2åXMDN 7UDYDQM 6YLEDQM /LSDQM 6USDQM .RORYR] 5XMDQ /LVWRSDG 6WXGHQL 3URVLQDF 6PMHUQLFD &LMHQD SURPLGåEH ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  &LOM 3ULKRG ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼  ¼ 



0RJXüQRVWL UDþXQDQMD QHGRVWDMXüHJ SRGDWND ]D OLSDQM  • VYLEDQM  VUSDQM        LOL • VWDYLWL VYLEDQM  ]D OLSDQM 1LNDNR QH VWDYLWL ©ª ]D OLSDQM  .RUDN  9L]XDOQR RFLMHQLWL SRGDWDN 3RåHOMQR MH QDSUDYLWL JUDILþNH SULND]H VYLK SRGDWDND L YL]XDOQR SURYMHULWL GD OL L]JOHGDMX WRþQR 8RþLYãL SRJUHãNX NRULVQLN PRåH LVSUDYLWL SRGDWDN XNROLNR VH UDGL R SRJUHãFL LOL ]DQHPDULWL L]RVWDYLWL WDM SRGDWDN X REUDGL 8NROLNR SRVWRML SRJUHãND UH]XOWDW QHüH ELWL YMHURGRVWRMDQ



 .RUDN  3URPLMHQLWL SRGDWDN UDGL GRELYDQMD QDMSRXþQLMHJ UH]XOWDWD ,VNXVWYRP XSRUDEH '0 WHKQLND GROD]L VH GR VD]QDQMD GD VH NRULãWHQMHP QHREUD HQLK SRGDWDND QH GROD]L GR åHOMHQLK UH]XOWDWD 0DOR WUXGD VH L]LVNXMH ]D SURPMHQX SRGDWDND X FLOMX GD VH GRELMX ãWR WRþQLML UH]XOWDWL  .RUDN  2EUDGD SRGDWDND 8 SULQFLSX WUHED SUHSXVWLWL REUDGX SRGDWDND UDþXQDOX MHU MH SURFHV X SRWSXQRVWL DXWRPDWL]LUDQ 8NROLNR UH]XOWDW QH ]DGRYROMDYD NRULVQLNRYD RþHNLYDQMD SURYRGL VH SURYMHUD  .RUDN  SURYMHUD UH]XOWDWD 8NROLNR '0 WHKQLNH QLVX GRYHOH GR UH]XOWDWD SRWUHEQR MH  • ]DSLWDWL VH GD OL EL GUXJL SRGDFL LOL QD GUXJDþLML QDþLQ SURPLMHQMHQL SRGDFL GDOL ]QDþDMQLML L SRXþQLML UH]XOWDW • X QLNDNYRP VOXþDMX QH VPLMX VH PLMHQMDWL '0 DOJRULWPL X FLOMX GRELYDQMD EROMHJ UH]XOWDWD V SRVWRMHüLP SRGDFLPD • XNROLNR VH QH SURQD H QLNDNDY UH]XOWDW SRWUHEQR VH VXRþLWL V þLQMHQLFRP GD PRåGD QLNDNYD SDUDOHOD QLMH PRJOD ELWL SRYXþHQD PH X SRGDFLPD L GD QH SRVWRML ]DNOMXþDN =DSLWDWL VH WUHED GD OL VX RGDEUDQL SUDYL SRGDFL ]D REUDGX



 3ULMHWQMH X '0 WHKQLNDPD =DPND SUYD  PXþHQMH SRGDWDND GD EL VH GRELOL åHOMHQL UH]XOWDWL 1HXVSMHOD REUDGD SRGDWDND WHKQLNDPD '0D QLMH ULMHWNRVW WH YHüLQRP RYLVL R NYDOLWHWL SULNXSOMHQLK SRGDWDND D QH R QHSUDYLOQRM XSRUDEL '0 WHKQLND 1H VPLMH VH SDVWL X ]DPNX SUHUD LYDQMD SRVWRMHüHJ '0 DOJRULWPD GD EL VH GRELR åHOMHQL UH]XOWDW 8NROLNR REUDGD SRGDWDND QH GDMH åHOMHQH UH]XOWDWH SRWUHEQR MH SUHLVSLWDWL SRGDWNH  GD OL MH UH]XOWDW LVWLQLW GD OL EL UH]XOWDW PRJDR ELWL GUXJDþLML XNROLNR VH SULPLMHQL YDåQD YDULMDEOD NRMX VH ]DERUDYLOR XNOMXþLWL SULOLNRP SUYH REUDGH GD OL MH '0 QDMSRJRGQLMD WHKQLND ]D WHVWLUDQMH NRULVQLNRYH KLSRWH]H LWG =DPND GUXJD  WUDåHQMH VWDWLVWLþNRJ VDYUãHQVWYD 3RWUHEQR MH LVSLWDWL WRþQRVW SRGDWDND NDGD VH QH GRELMH åHOMHQL UD]XOWDW DOL L NDGD VH GR H GR VXPQMLþDYR GREULK UH]XOWDWD 9HüLQD '0 DOJRULWDPD PMHUL VWDWLVWLþNL XVSMHK WH VH PRUD SRMDYLWL VXPQMD XNROLNR VH SULNDåH YUOR GREDU WDNDY XVSMHK 0MHUHQMD VWDWLVWLþNRJ XVSMHKD QH VPLMX VH XSRWUHEOMDYDWL ]D XVSRUHGEX UD]OLþLWLK SULVWXSD X DQDOL]L MHGQH %3D



 )DNWRUL XVSMHKD MHGQRJ '0 SURMHNWD  7HPD 7HPD NRMD VH REUD XMH PRUD ]DKWLMHYDWL XSRUDEX '0 WHKQLND D QH QHND MHGQRVWDYQD VWDWLVWLþND UDþXQDQMD 7HPD REUDGH FLOMDQD VNXSLQD L ]DGDWDN PRUDMX ELWL MDVQR GHILQLUDQL D UH]XOWDW PRUD ELWL L]UDåHQ X IRUPDWX GD VH PRåH NYDQWLILFLUDWL 7HPD PRUD ELWL UHDOQD VYL FLOMHYL NRML VX SUHYLãH DPELFLR]QL GD EL ELOL RVWYDULYL XYMHWXMX RSüH QH]DGRYROMVWYR MHGQH VWUXNWXUH 1D NUDMX WYUWND PRUD SRVMHGRYDWL RGOXþQRVW L ILQDQFLMVNH PRJXüQRVWL ]D VWDYOMDQMH X SUDNVX UH]XOWDWD GRELYHQLK '0RP  /MXGVNL NDSLWDO =D XVSMHãQR SURYR HQMH REUDGH SRGDWDND '0 WHKQLNDPD SRWUHEQR MH XVDJODVLWL YLãH NDWHJRULMD OMXGL   5XNRYRGLWHOML  '0 VWUXþQMDFL  6WDWLVWLþDUL  ,QIRUPDWLþDUL $NWLYQD VXUDGQMD VYLK RYLK OMXGL MH QHRSKRGQD



 3RGDFL =D XVSMHãQX REUDGX SRWUHEQR MH LPDWL QD UDVSRODJDQMX SR]QDWH SRX]GDQH L XSRWUHEOMLYH SRGDWNH 3RGDWNH WUHED UHGRYLWR DåXULUDWL L SURYMHUDYDWL QMLKRYX WRþQRVW 'D EL VH ãWR NYDOLWHWQLMD LQIRUPDFLMD L]YXNOD L] VYLK SRGDWDND QHRSKRGQR MH GD VH RQL VYL QD X X LQWHUDNFLML WH GD VH VYL REUD XMX X LVWRP SURFHVX  ,QIRUPDWLND 8VSRVWDYD WHKQLþNRJ RNUXåHQMD '0D UDGL VH SDUDOHOQR VD VDPLP '0 VWXGLMDPD MHU X GDWD PLQLQJX VH D SULRUL QH SR]QDMX YDULMDEOH QL QDMSULPMHUHQLMH WHKQLNH NRMH üH VH XSRWUHEOMDYDWL ]D UMHãDYDQMH RGUH HQRJ SUREOHPD 0RGHOL UDGD QD SRþHWNX VX QHSR]QDWL SD VH L YUVWD DODWD NRMD üH VH NRULVWLWL GHILQLUD L PLMHQMD NUR] WUDMDQMH REUDGH 8NROLNR VH UDGL R SUYLP SRNXãDMLPD XSRUDEH '0 WHKQLND VDYMHWXMH VH SULPMHQD WHKQLND NRMH YHü SRVWRMH XQXWDU WYUWNH 1DGDOMH SRKUDQD YHOLNRJ EURMD ]DSLVD XYMHWXMH SRVWRMDQMH YHOLNLK SURVWRUD LQIRUPDWLþNRJ VNODGLãWHQMD  .XOWXUD WYUWNH '0 PRUD SRVWDWL VDVWDYQLP GLMHORP VWUXNWXUH NRMD NRQVWDQWQR LPD ]DGDWDN GD RGUåL ]QDQMH L VSRVREQRVWL RQLK NRML UDGH QD '0 SURMHNWLPD NDR L UHGRYLWR DåXULUDQMH SRGDWDND 5H]XOWDWL MHGQRJ SURMHNWD GRELYHQL '0 REUDGRP PRUDMX SRVOXåLWL L VLVWHPDWVNL RERJDWLWL VYDNL VOMHGHüL SURMHNW



 1HNROLNR VDYMHWD  WNR MH ]DGXåHQ ]D ãWR" âWR XþLQLWL" 2GDELU WHPH DNFLMH LPDMXüL QD XPX RþHNLYDQX GRELW YHü REDYOMHQH SURFHVH RGUHGLWL SRYROMDQ JRGLãQML SHULRG ]D UDG 7RþQR RGUHGLWL FLOM GHILQLUDWL ©GREUHª L ©ORãHª VWUDQNH QH PLMHQMDWL FLOM SRVOLMH SURYHGHQH UDþXQLFH L GRELYHQRJ SRGDWDND 3URYMHULWL GD OL MH WDNYD YUVWD DNFLMH YHü SURYHGHQD X WYUWNL LVNRULVWLWL LVNXVWYR XNROLNR MHVW 3RKUDQLWL XSRWULMHELWL SULODJRGLWL L QDGRSXQLWL SRGDWNH SXWHP GDWD ZDUHKRXVHD  3URYR HQMH LVWUDåLYDQMD R ©GREULPª L ©ORãLPª VWUDQNDPD 5DG QD PRJXüRM XSRUDEL UH]XOWDWD GRELYHQLK '0 DOJRULWPLPD NRML PRUDMX ELWL GREUL X VWDWLVWLþNLP PMHULOLPD L UD]XPOMLYL ]D OMXGH NRML UDGH X VHNWRUX  8VSRVWDYD SURWRNROD DNFLMH L PMHUHQMH UH]XOWDWD 7HVWLUDQMH YLãH DUJXPHQDWD YLãH NDQDOD GLVWULEXFLMH RGDEUDQRJ SDQHOD VWUDQDND LWG .RQFHSFLMD L XSRUDED DODWD ]D RGUH LYDQMH UH]XOWDWD DNFLMH NDR L SRYUDW LQIRUPDFLMD V WHUHQD 2VLJXUDYDQMH SULNXSOMDQMD UH]XOWDWD DNFLMH NRPHUFLMDOLVWL ]D SUDüHQMH UD]YRMD DNFLMH L QMHQX VWDWLVWLþNX HYDOXDFLMX 6WDWLVWLþND DQDOL]D %LODQFD 7NR WR UDGL" 0DUNHWLQJ 8SUDYD VHNWRUD 0DUNHWLQJ 8SUDYD VHNWRUD 0DUNHWLQJ '0 WLP ,QIRUPDWLþDUL '0 WLP '0 WLP 0DUNHWLQJ 8SUDYD VHNWRUD '0 WLP 0DUNHWLQJ 8SUDYD VHNWRUD ,QIRUPDWLþDUL '0 WLP .RPHUFLMDOLVWL 8SUDYD VHNWRUD .RPHUFLMDOLVWL '0 WLP 6YL



 2VDP SRJUHãQLK LGHMD R '0X • 1HSRWUHEQRVW VYDNRJ D SULRULMD 1HNH RG GHVNULSWLYQLK WHKQLND NDR VHJPHQWDFLMD PRJX VH SRVWDYLWL EH] VD]QDQMD R VHJPHQWLPD NRML üH VH GRELWL UH]XOWDWRP SD þDN QL NRML üH VH EURM VHJPHQDWD GRELWL 6 GUXJH VWUDQH SURURþNH WHKQLNH GDWD PLQLQJD SULURGQR ]DKWLMHYDMX D SULRUL MHU MH SRWUHEQR L]DEUDWL FLOMDQX YDULMDEOX R þLMHP VPLVOX L WHåLQL X REUDGL RGOXþXMH NRULVQLN • 6WUXþQMDFL '0D YLãH QLVX QHRSKRGQL 2GUH HQL VWUXþQMDFL SURL]YRGQMD PDUNHWLQJ WHKQLþNL RGMHO YDåQL VX ]D SUDYLOQR RGYLMDQMH X QHNROLNR ID]D '0 VWXGLMH SUYHQVWYHQR NDGD MH SRWUHEQR SRVWDYLWL FLOMHYH REUDGH 6WUXþQMDFL VX RG YDåQRVWL SULOLNRP RGDELUD SRWUHEQLK L OHJDOQLK SRGDWDND 0LãOMHQMH VWUXþQMDND MH YDåQR SULOLNRP DQDOL]H UH]XOWDWD • 6WDWLVWLþDUL YLãH QLVX SRWUHEQL ©'RYROMQR MH SULWLVQXWL QD JXPEª 8 MHGQRM '0 REUDGL UDG QD SRGDFLPD MH QDMGXåL L QDM]QDþDMQLML 9UãL VH QD WHPHOMX VWDWLVWLþNLK DQDOL]D SXWHP NRMLK VH SURYMHUDYD SRX]GDQRVW SRGDWDND QMLKRYD SRGMHOD PH XVREQD SRYH]DQRVW LWG 2YD YUVWD UDGD QLMH MHGQDND ]D VYH DOJRULWPH '0D MHU VYL DOJRULWLPL QH SULKYDüDMX XOD]DN ELOR NDNYH YUVWH IRUPDWD SRGDWDND
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