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A C T E  A L E  O R G A N E L O R  D E  S P E C I A L I T A T E
A L E  A D M I N I S T R A Þ I E I  P U B L I C E  C E N T R A L E

MINISTERUL FINANÞELOR PUBLICE

O R D I N
pentru aprobarea Normelor generale privind exercitarea activitãþii de audit public intern*)
În baza Hotãrârii Guvernului nr. 18/2001 privind organizarea ºi funcþionarea Ministerului Finanþelor Publice, cu modi-

ficãrile ulterioare,
având în vedere prevederile art. 24 din Ordonanþa Guvernului nr. 119/1999 privind auditul public intern ºi controlul finan-

ciar preventiv, aprobatã cu modificãri prin Legea nr. 301/2002,

ministrul finanþelor publice emite urmãtorul ordin:

Art. 1. Ñ Se aprobã Normele generale privind exercitarea
activitãþii de audit public intern, prevãzute în anexa care face
parte integrantã din prezentul ordin.

Art. 2. Ñ La data intrãrii în vigoare a prezentului ordin se
abrogã dispoziþiile Ordinului ministrului finanþelor nr. 332/2000
privind aprobarea Normelor metodologice generale pentru orga-
nizarea ºi funcþionarea auditului intern în baza prevederilor
Ordonanþei Guvernului nr. 119/1999 privind auditul intern ºi
controlul financiar preventiv, publicat în Monitorul Oficial al
României, Partea I, nr. 96 din 3 martie 2000, Ordinului minis-
trului finanþelor nr. 661/2000 privind asigurarea auditului intern
al Fondului naþional, al agenþiilor de plãþi, al autoritãþilor de
implementare ºi al agenþiilor de implementare pentru fondurile
comunitare, publicat în Monitorul Oficial al României, Partea I,
nr. 288 din 26 iunie 2000, Ordinului ministrului finanþelor
publice nr. 167/2001 privind certificarea bilanþurilor contabile ºi
a conturilor de execuþie bugetarã, prin persoane fizice sau juri-
dice agreate, la instituþiile publice cu mai puþin de 25 de pos-

turi, publicat în Monitorul Oficial al României, Partea I, nr. 90
din 22 februarie 2001, precum ºi ale Ordinului ministrului
finanþelor publice nr. 1.291/2001 privind îmbunãtãþirea activitãþii
de certificare a bilanþurilor contabile ºi a conturilor de execuþie
bugetarã, prin persoane fizice sau juridice agreate, la instituþiile
publice cu mai puþin de 25 de posturi, publicat în Monitorul
Oficial al României, Partea I, nr. 344 din 28 iunie 2001.

Art. 3. Ñ Prezentul ordin va fi publicat în Monitorul Oficial
al României, Partea I.

Art. 4. Ñ În termen de 90 de zile de la publicarea
Normelor generale privind exercitarea activitãþii de audit public
intern în Monitorul Oficial al României, Partea I, entitãþile
publice care înfiinþeazã structuri de audit public intern în baza
Ordonanþei Guvernului nr. 119/1999 privind auditul public intern
ºi controlul financiar preventiv, aprobatã cu modificãri prin
Legea nr. 301/2002, vor elabora norme proprii privind exercita-
rea auditului public intern, conform cadrului general creat de
normele prevãzute la art. 1.

Ministrul finanþelor publice,
Mihai Nicolae Tãnãsescu

Bucureºti, 15 ianuarie 2003.
Nr. 38.

**) Ordinul nr. 38/2003 a fost publicat în Monitorul Oficial al României, Partea I, nr. 130 din 27 februarie 2003, ºi este reprodus ºi în acest numãr bis.
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� �

$�',632=,7,,�*(1(5$/(�
� �
���'HILQLWLD�DXGLWXOXL�SXEOLF�LQWHUQ�

��
$XGLWXO� � SXEOLF� LQWHUQ� UHSUH]LQWD� R� DFWLYLWDWH� IXQFWLRQDO� LQGHSHQGHQWD� � VL�

RELHFWLYD�� FDUH� GD� DVLJXUDUL� � VL� FRQVLOLHUH� FRQGXFHULL� SHQWUX� EXQD� DGPLQLVWUDUH� D��
YHQLWXULORU� VL� FKHOWXLHOLORU� SXEOLFH�� SHUIHFWLRQDQG� DFWLYLWDWLOH� HQWLWDWLL� SXEOLFH�� $MXWD�
HQWLWDWHD� SXEOLFD� VD�VL� vQGHSOLQHDVF � RELHFWLYHOH� SULQWU�R� DERUGDUH� VLVWHPDWLFD� VL�
PHWRGLFD�� FDUH� HYDOXHD]D� VL� LPEXQDWDWHVWH� HILFLHQWD� VL� HILFDFLWDWHD� VLVWHPXOXL� GH�
FRQGXFHUH�ED]DW�SH�JHVWLXQHD�ULVFXOXL��D�FRQWUROXOXL�VL�D�SURFHVHORU�GH�DGPLQLVWUDUH���
� � �
����7LSXUL�GH�DXGLW�
�
� /HJHD�SULYLQG�DXGLWXO�SXEOLF�LQWHUQ�GHILQHVWH�XUPDWRDUHOH�WLSXUL�GH�DXGLW���
�

D��$XGLWXO� GH� VLVWHP� �� UHSUH]LQW � R� HYDOXDUH� GH� SURIXQ]LPH� D� VLVWHPHORU� GH�
FRQGXFHUH� úL� FRQWURO� LQWHUQ�� FX� VFRSXO� GH� D� VWDELOL� GDF � DFHVWHD� IXQF LRQHD] �
HFRQRPLF�� HILFDFH� úL� HILFLHQW�� SHQWUX� LGHQWLILFDUHD� GHILFLHQWHORU� úL� IRUPXODUHD� GH�
UHFRPDQG UL�SHQWUX�FRUHFWDUHD�DFHVWRUD���
�

E�� $XGLWXO� SHUIRUPDQ HL� �� H[DPLQHD] � GDF � FULWHULLOH� VWDELOLWH� SHQWUX�
LPSOHPHQWDUHD� � � RELHFWLYHORU� � úL� � VDUFLQLORU� HQWLW LL� SXEOLFH� VXQW� FRUHFWH� � SHQWUX�
HYDOXDUHD�UH]XOWDWHORU�úL�DSUHFLD] ��GDF �UH]XOWDWHOH�VXQW�FRQIRUPH�FX�RELHFWLYHOH��

�
����������F��$XGLWXO�GH� UHJXODULWDWH� �� UHSUH]LQW � H[DPLQDUHD� DF LXQLORU� DVXSUD� � HIHFWHORU�
ILQDQFLDUH� SH� VHDPD� IRQGXULORU� SXEOLFH� VDX� D� SDWULPRQLXOXL� SXEOLF�� VXE� DVSHFWXO�
UHVSHFWDULL� DQVDPEOXOXL� SULQFLSLLORU�� UHJXOLORU� SURFHGXUDOH� VL� PHWRGRORJLFH�� FDUH� OH�
VXQW�DSOLFDELOH���
�����������

%��6758&785,/(�'(�$8',7�38%/,&�,17(51�,1�520$1,$�
� �

���2UJDQL]DUHD�DXGLWXOXL�SXEOLF�LQWHUQ�LQ�5RPDQLD� �
�

�ÌQ�FRQIRUPLWDWH�FX�DUW����GLQ�/HJHD�SULYLQG�DXGLWXO�SXEOLF�LQWHUQ��DXGLWXO�SXEOLF�
LQWHUQ�HVWH�RUJDQL]DW�DVWIHO��

�

D��8&$$3,� �� VWUXFWXU � GLVWLQFWD� vQ� FDGUXO� 0LQLVWHUXOXL� )LQDQ HORU� 3XEOLFH��
FRQVWLWXLWD� GLQ� FRPSDUWLPHQWH� GH� VSHFLDOLWDWH�� LQ� GLUHFWD� VXERUGRQDUH� D�
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PLQLVWUXOXL� ILQDQWHORU� SXEOLFH�� � DYkQG� DWULEX LL� � GH� FRRUGRQDUH�� HYDOXDUH��
VLQWH] �vQ��GRPHQLXO�DFWLYLW LL�GH�DXGLW�SXEOLF�LQWHUQ�OD�QLYHO�QD LRQDO��FDUH�
HIHFWXHD] �úL�PLVLXQL��GH�DXGLW�SXEOLF�LQWHUQ��GH�LQWHUHV�QD LRQDO�FX�LPSOLFD LL�
PXOWLVHFWRULDOH�� 8&$$3,� HVWH� FRQGXVD� GH� XQ� GLUHFWRU� JHQHUDO�� QXPLW� GH�
PLQLVWUXO�ILQDQWHORU�SXEOLFH��FX�DYL]XO�&$3,��

�

E��&$3,� �� � RUJDQLVP� FX� FDUDFWHU� FRQVXOWDWLY�� FRQVWLWXLW� GLQ� ��� PHPEUL��
VSHFLDOLVWL� GLQ� DIDUD� 0LQLVWHUXOXL� )LQDQWHORU� 3XEOLFH�� FRQGXV� GH� XQ�
SUHVHGLQWH�� &$3,� VSULMLQD� 8&$$3,� LQ� GHILQLUHD� VWUDWHJLHL� úL� vPEXQ W LULL�
DFWLYLWDWLL�GH�DXGLW�SXEOLF�LQWHUQ�vQ�VHFWRUXO�SXEOLF���

�

F�� &RPSDUWLPHQWHOH� GH� DXGLW� SXEOLF� LQWHUQ� GLQ� HQWLW LOH� SXEOLFH� ±� VWUXFWXUL�
IXQF LRQDOH�GH�ED] �vQ�GRPHQLXO�DXGLWXOXL�SXEOLF�LQWHUQ��FDUH�H[HUFLWD�HIHFWLY�
IXQFWLD�GH�DXGLW�SXEOLF�LQWHUQ��

�

�����2UJDQL]DUHD�DXGLWXOXL�SXEOLF�LQWHUQ�OD�QLYHOXO�HQWLWDWLORU�SXEOLFH�
�
������� &RPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� VH� RUJDQL]HD] � vQ� PRG� REOLJDWRULX� OD�
QLYHOXO� ILHF UHL� HQWLW L� SXEOLFH�� SULQ� GHFL]LD� SHUVRDQHORU� UHVSRQVDELOH� SUHY ]XWH� OD�
DUW��� GLQ�/HJHD� DXGLWXOXL� SXEOLF� LQWHUQ�� vQ� WHUPHQ� GH� ���GH� ]LOH� GH� OD� SXEOLFDUHD� vQ�
0RQLWRUXO�2ILFLDO� D�SUH]HQWHORU�QRUPH�� UHVSHFWLY�GH� OD�FRQVWLWXLUHD� HQWLW LL�SXEOLFH��
)DF� H[FHS LH� GH� OD� DFHVWH� SUHYHGHUL� � LQVWLWX LLOH� SXEOLFH�PLFL�� DúD� FXP� VXQW� GHILQLWH�
DFHVWHD�OD�DUW�����OLW��M��GLQ�/HJHD�SULYLQG��DXGLWXO�SXEOLF�LQWHUQ��SUHFXP�VL�DFHOH�HQWLW L�
SXEOLFH�VXERUGRQDWH�SHQWUX�FDUH�FRQGXFHUHD�GH�OD�QLYHOXO�LHUDUKLF�LPHGLDW�VXSHULRU�D�
HPLV�GHFL]LD�GH�QHvQILLQ DUH�D�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��
�
������� $XGLWXO� HQWLW LL� � SXEOLFH� VXERUGRQDWH� FDUH� � QX� vQILLQ HD] � FRPSDUWLPHQW� GH�
DXGLW�SXEOLF�LQWHUQ����vQ�FRQIRUPLWDWH�FX�DUW����OLW�F��GLQ�/HJHD�DXGLWXOXL�SXEOLF�LQWHUQ���
YD� IL� HIHFWXDW� GH� F WUH� FRPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� � GH� OD� QLYHOXO��
RUGRQDWRUXOXL�LHUDUKLF�LPHGLDW�VXSHULRU��
�
������� 6DUFLQD� XUP ULULL� FRQGL LLORU� GH� LQVWLWX LH� SXEOLF � PLF � VH� IDFH� GH� F WUH�
FRQGXFDWRUXO� LQVWLWXWLHL� LQ�FDX]D��FDUH�DUH�REOLJDWLD�VD� LQVWLLQWH]H�FRPSDUWLPHQWXO�GH�
DXGLW�SXEOLF�LQWHUQ�GLQ�FDGUXO�'*)3�WHULWRULDOH��GH�VWDWXWXO�VDX��
��
������� ,QVWLWX LLOH� SXEOLFH� PLFL� FDUH� DX� GHS úLW� SUDJXO� DQXDO� GH� �������� (852�� R�
SHULRDGD� GH� �� DQL� FRQVHFXWLY�� DX� REOLJD LD� GH� D�VL� FRQVWLWXL� FRPSDUWLPHQW� GH� DXGLW�
SXEOLF�LQWHUQ�SkQ �OD�VIkUúLWXO�SULPXOXL�WULPHVWUX�DO�DQXOXL�XUP WRU��(QWLW LOH�SXEOLFH���
FDUH� DX� � RUJDQL]DW� FRPSDUWLPHQWH� GH� DXGLW� SXEOLF� LQWHUQ� SURSULL� úL� GHYLQ� LQVWLWX LL�
SXEOLFH�PLFL��WUHEXLH�V �vQúWLLQ H]H�FRPSDUWLPHQWHOH�GH�DXGLW�SXEOLF�LQWHUQ�GLQ�FDGUXO�
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'*)3�WHULWRULDOH��GH�QRXO�VWDWXW��vQ�WHUPHQ�GH����GH�]LOH�GH�OD�vQGHSOLQLUHD�FRQGL LLORU��
SUHY ]XWH�OD�DUW����OLW��M��GLQ�/HJHD�DXGLWXOXL�SXEOLF�LQWHUQ��
�
���$WULEXWLLOH�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�

� �
ÌQ� FRQIRUPLWDWH� FX� DUW���� GLQ� /HJHD� DXGLWXOXL� SXEOLF� LQWHUQ�� DWULEX LLOH��

FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�VXQW��
�

D�� HODERUHD] � QRUPH� PHWRGRORJLFH� VSHFLILFH� HQWLW LL� SXEOLFH� vQ� FDUH� vúL� GHVI úRDU �
DFWLYLWDWHD�� FX� DYL]XO�8&$$3,� VDX� FX� DYL]XO� RUJDQXOXL� LHUDUKLF� LPHGLDW� VXSHULRU� LQ�
FD]XO�HQWLW LORU�SXEOLFH�VXERUGRQDWH��

�
E��HODERUHD] �SURLHFWXO��SODQXOXL�DQXDO�GH�DXGLW�SXEOLF�LQWHUQ��
�

3UHFL]DULOH� UHIHULWRDUH� OD� DWULEXWLLOH� GH� OD� OLWHUHOH� D�� VL� E�� VXQW� SUH]HQWDWH� OD�
SXQFWXO����VXESXQFWHOH��������UHVSHFWLY��������

�
F�� HIHFWXHD] � DFWLYLW L� GH� DXGLW� � SXEOLF� LQWHUQ� SHQWUX� D� HYDOXD� GDF � VLVWHPHOH� GH�
PDQDJHPHQW� ILQDQFLDU� úL� FRQWURO� DOH� HQWLW LL� SXEOLFH� VXQW� WUDQVSDUHQWH� úL� VXQW�
FRQIRUPH�FX�QRUPHOH�GH�OHJDOLWDWH��UHJXODULWDWH��HFRQRPLFLWDWH��HILFLHQ �úL�HILFDFLWDWH��

�
� $XGLWXO�SXEOLF� LQWHUQ� VH� H[HUFLWD� DVXSUD� WXWXURU� DFWLYLWDWLORU�GHVIDVXUDWH� LQWU�R�
HQWLWDWH�SXEOLFD��LQFOXVLY�GLQ�HQWLWDWLOH�VXERUGRQDWH��FX�SULYLUH�OD�IRUPDUHD�VL�XWLOL]DUHD�
IRQGXULORU�SXEOLFH��SUHFXP�VL�OD�DGPLQLVWUDUHD�SDWULPRQLXOXL�SXEOLF��
����� &RPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�DXGLWHD] ��FHO�SX LQ��R�GDW �OD���DQL��I U �
D�VH�OLPLWD�OD�DFHVWHD��XUP WRDUHOH��

�� DQJDMDPHQWHOH�EXJHWDUH�úL�OHJDOH�GLQ�FDUH�GHULY �GLUHFW�VDX�LQGLUHFW�REOLJD LL�
GH�SODW ��LQFOXVLY�GLQ�IRQGXULOH�FRPXQLWDUH��

�� SO LOH�DVXPDWH�SULQ�DQJDMDPHQWH�EXJHWDUH�úL�OHJDOH��LQFOXVLY�GLQ���IRQGXULOH�
FRPXQLWDUH��

�� YDQ]DUHD�� JDMDUHD�� FRQFHVLRQDUHD� VDX� LQFKLULHUHD� GH� EXQXUL� GLQ� GRPHQLXO�
SULYDW�DO�VWDWXOXL�VDX�DO�XQLWDWLORU�DGPLQLVWUDWLY�WHULWRULDOH��

�� FRQFHVLRQDUHD�VDX�LQFKLULHUHD�GH�EXQXUL�GLQ�GRPHQLXO�SXEOLF�DO�VWDWXOXL�VDX�
DO�XQLWDWLORU�DGPLQLVWUDWLY�WHULWRULDOH��

�� FRQVWLWXLUHD�YHQLWXULORU�SXEOLFH��UHVSHFWLY�PRGXO�GH�DXWRUL]DUH�úL�VWDELOLUH�D�
WLWOXULORU�GH�FUHDQ ��SUHFXP�úL�D�IDFLOLW LORU�DFRUGDWH�OD�vQFDVDUHD��DFHVWRUD��

�� DORFDUHD�FUHGLWHORU�EXJHWDUH��
�� VLVWHPXO�FRQWDELO�úL�ILDELOLWDWHD�DFHVWXLD��
�� VLVWHPXO�GH�OXDUH�D�GHFL]LLORU��
�� VLVWHPHOH�GH�FRQGXFHUH� �úL�FRQWURO� �SUHFXP�úL�ULVFXULOH�DVRFLDWH�XQRU�DVWIHO�

GH�VLVWHPH��
�� VLVWHPHOH�LQIRUPDWLFH��

�
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G�� LQIRUPHD] � 8&$$3,� GHVSUH� UHFRPDQG ULOH� QHvQVXúLWH� GH� F WUH� FRQGXF WRUXO�
HQWLW LL�SXEOLFH�DXGLWDWH��SUHFXP�úL�GHVSUH�FRQVHFLQ HOH�DFHVWRUD��
�

&RPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� WUDQVPLWH� OD� 8&$$3,�VWUXFWXULOH�
WHULWRULDOH�DOH�8&$$3,�RUJDQXO�LHUDUKLF�LPHGLDW�VXSHULRU��VLQWH]H��DOH�UHFRPDQG ULORU�
QHvQVXúLWH� GH� F WUH� FRQGXF WRUXO� HQWLW LL� SXEOLFH� DXGLWDWH� úL� FRQVHFLQ HOH�
QHLPSOHPHQW ULL�DFHVWRUD��vQVR LWH�GH�GRFXPHQWDWLD�UHOHYDQWD��GXS �FXP�XUPHD] ��

�� HQWLW LOH� SXEOLFH� VXERUGRQDWH� WUDQVPLW� � WULPHVWULDO� vQ� PD[LP� �� ]LOH� GH� OD�
vQFKHLHUHD�WULPHVWUXOXL�RUJDQHORU�LHUDUKLFH�LPHGLDW�VXSHULRDUH��

�� HQWLW LOH� SXEOLFH� DOH� $GPLQLVWUD LHL� SXEOLFH� ORFDOH� WUDQVPLW� WULPHVWULDO� OD�
VWUXFWXULOH� WHULWRULDOH� 8&$$3,�� vQ� WHUPHQ� GH� ��� ]LOH� GH� OD� vQFKHLHUHD�
WULPHVWUXOXL��

�� HQWLW LOH�SXEOLFH�DOH�$GPLQLVWUD LHL�SXEOLFH�FHQWUDOH� WUDQVPLW� WULPHVWULDO� OD�
8&$$3,��vQ�WHUPHQ�GH����]LOH�GH�OD�vQFKHLHUHD�WULPHVWUXOXL��

�
H�� UDSRUWHD] � SHULRGLF� DVXSUD� FRQVWDW ULORU�� FRQFOX]LLORU� úL� UHFRPDQG ULORU� UH]XOWDWH�
GLQ�DFWLYLW LOH�VDOH�GH�DXGLW��

�
&RPSDUWLPHQWHOH� GH� DXGLW� SXEOLF� LQWHUQ� WUDQVPLW� OD� 8&$$3,�VWUXFWXULOH��

WHULWRULDOH�DOH�8&$$3,�RUJDQXO�LHUDUKLF�LPHGLDW�VXSHULRU��OD�FHUHUHD�DFHVWRUD��UDSRDUWH�
SHULRGLFH� SULYLQG� FRQVWDW ULOH�� FRQFOX]LLOH� úL� UHFRPDQG ULOH� UH]XOWDWH� GLQ� DFWLYLW LOH�
ORU�GH�DXGLW��

�
I��HODERUHD] �UDSRUWXO�DQXDO�DO�DFWLYLW LL�GH�DXGLW�SXEOLF�LQWHUQ���
�

5DSRDUWHOH�DQXDOH�SULYLQG�DFWLYLWDWHD�GH�DXGLW�SXEOLF�LQWHUQ�FXSULQG�SULQFLSDOHOH�
FRQVWDW UL�� FRQFOX]LL� úL� UHFRPDQG UL� UH]XOWDWH� GLQ� DFWLYLWDWHD� GH� DXGLW�� SURJUHVHOH�
vQUHJLVWUDWH� SULQ� LPSOHPHQWDUHD� UHFRPDQG ULORU�� HYHQWXDOHOH� LUHJXODULW L�SUHMXGLFLL�
FRQVWDWDWH�vQ�WLPSXO�PLVLXQLORU�GH�DXGLW�SXEOLF�LQWHUQ��SUHFXP�úL�LQIRUPD LL�UHIHULWRDUH�
OD�SUHJ WLUHD�SURIHVLRQDO ��

5DSRDUWHOH� DQXDOH� SULYLQG� DFWLYLWDWHD� GH� DXGLW� SXEOLF� LQWHUQ� VH� WUDQVPLW� OD�
8&$$3,�VWUXFWXULOH� WHULWRULDOH� DOH�8&$$3,�RUJDQXO� LHUDUKLF� LPHGLDW� VXSHULRU�� GXS �
FXP�XUPHD] ��
�� HQWLW LOH� SXEOLFH� VXERUGRQDWH� WUDQVPLW� RUJDQHORU� LHUDUKLFH� LPHGLDW� VXSHULRDUH�

DVWIHO�� FHOH� DOH� $GPLQLVWUD LHL� SXEOLFH� ORFDOH� SkQ � OD� �� LDQXDULH�� LDU� FHOH� DOH�
$GPLQLVWUD LHL�SXEOLFH�FHQWUDOH�SkQ �OD����LDQXDULH��

�� HQWLW LOH�SXEOLFH�DOH�$GPLQLVWUD LHL�SXEOLFH�ORFDOH�WUDQVPLW�OD�VWUXFWXULOH�WHULWRULDOH�
8&$$3,��SkQ �OD����LDQXDULH��

�� HQWLW LOH�SXEOLFH�DOH�$GPLQLVWUD LHL�SXEOLFH�FHQWUDOH��WUDQVPLW�OD�8&$$3,��SkQ �OD�
���LDQXDULH��

�
J�� LQ� FD]XO� LGHQWLILF ULL� XQRU� LUHJXODULW L� VDX�SRVLELOH� SUHMXGLFLL�� UDSRUWHD] � LPHGLDW�
FRQGXF WRUXOXL�HQWLW LL�SXEOLFH�úL�VWUXFWXULL�GH�FRQWURO�LQWHUQ�DELOLWDWH���
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ÌQ�VLWXD LD�vQ�FDUH�vQ�WLPSXO�PLVLXQLORU�GH�DXGLW�SXEOLF�LQWHUQ�VH�FRQVWDW �DEDWHUL�
GH� OD� UHJXOLOH� SURFHGXUDOH� úL� PHWRGRORJLFH�� UHVSHFWLY� GH� OD� SUHYHGHULOH� OHJDOH��
DSOLFDELOH� VWUXFWXULL�DFWLYLW LL�RSHUD LXQLL� DXGLWDWH�� DXGLWRULL� LQWHUQL� WUHEXLH� V �
vQúWLLQ H]H�FRQGXF WRUXO�HQWLW LL�SXEOLFH�úL�VWUXFWXUD�GH�LQVSHF LH�VDX�R�DOWD��
VWUXFWXUD�GH�FRQWURO� LQWHUQ�VWDELOLWD�GH�FRQGXFDWRUXO�HQWLWDWLL�SXEOLFH�� LQ� WHUPHQ�GH���
]LOH��

&D]XULOH� GH� LGHQWLILFDUH� D� LUHJXODULW LORU� VL� IUDXGHORU� VXQW� SUH]HQWDWH� LQ�
FDSLWROXO�UHIHULWRU�OD�UDSRUW ULOH�SHULRGLFH�úL�DQXDOH��

ÌQ� FD]XO� LGHQWLILFDULL� XQRU� LUHJXODULW L�PDMRUH� DXGLWRUXO� LQWHUQ�SRDWH� FRQWLQXD�
PLVLXQHD�VDX�SRDWH�V �R�VXVSHQGH�FX�DFRUGXO�FRQGXF WRUXOXL�HQWLW LL�FDUH�D�DSUREDW�R��
GDF � GLQ� UH]XOWDWHOH� SUHOLPLQDUH� DOH� YHULILF ULL� VH� HVWLPHD] � F � SULQ� FRQWLQXDUHD�
DFHVWHLD�QX�VH�DWLQJ�RELHFWLYHOH�VWDELOLWH��OLPLWDUHD�DFFHVXOXL�� LQIRUPD LL� LQVXILFLHQWH��
HWF����
�
&��1250(/(�$3/,&$%,/(�&203$57,0(178/8,�'(�$8',7�38%/,&�
,17(51�6,�$8',725,/25�,17(51,�
�
���1RUPH�GH�FDOLILFDUH�

�
�����&DUWD�DXGLWXOXL�LQWHUQ�VL�&RGXO�SULYLQG�FRQGXLWD�HWLFD�D�DXGLWRUXOXL�LQWHUQ�
�
������� &DUWD� DXGLWXOXL� LQWHUQ� GHILQHVWH� RELHFWLYHOH�� GUHSWXULOH� VL� REOLJDWLLOH� DXGLWXOXL�
LQWHUQ�VL�HVWH�HODERUDWD�GH�FDWUH�ILHFDUH�VHI�DO�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�
VL� DSUREDWD� GH� FRQGXFDWRUXO� HQWLWDWLL� SXEOLFH�� &DUWD� DXGLWXOXL� LQWHUQ� � LQIRUPHD]D�
GHVSUH�RELHFWLYHOH�VL�PHWRGHOH�GH�DXGLW��FODULILFD�PLVLXQHD�GH�DXGLW�� IL[HD]D� UHJXOLOH�
GH�OXFUX�LQWUH�DXGLWRU�VL�DXGLWDW�VL�SURPRYHD]D�UHJXOLOH�GH�FRQGXLWD��
�
��������&RGXO� SULYLQG� FRQGXLWD� HWLF � D� DXGLWRUXOXL� LQWHUQ� UHSUH]LQW � XQ� DQVDPEOX� GH�
SULQFLSLL�úL�UHJXOL�GH�FRQGXLW �FDUH�WUHEXLH�V �JXYHUQH]H�DFWLYLWDWHD�DXGLWRULORU�LQWHUQL��
6FRSXO�&RGXOXL�SULYLQG�FRQGXLWD�HWLFD�D�DXGLWRUXOXL�LQWHUQ�HVWH�GH�D�SURPRYD�FXOWXUD�
HWLF �vQ�YL]LXQHD�JOREDO �D�SURIHVLHL�GH�DXGLWRU�LQWHUQ��&RGXO�SULYLQG�FRQGXLWD�HWLFD�D�
DXGLWRUXOXL� LQWHUQ�FXSULQGH�UHJXOLOH�SH�FDUH�DXGLWRULL� LQWHUQL� WUHEXLH�VD� OH�UHVSHFWH� LQ�
H[HUFLWDUHD�DWULEXWLLORU��
�
�����,QGHSHQGHQWD�VL�RELHFWLYLWDWH�

�
�������,QGHSHQGHQWD�RUJDQL]DWRULFD�

�
&RPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� IXQF LRQHD] � vQ� VXERUGLQHD� GLUHFW � D�

FRQGXF WRUXOXL� HQWLW LL� SXEOLFH�� H[HUFLWkQG� R� IXQF LH� GLVWLQFW � úL� LQGHSHQGHQW � GH�
DFWLYLW LOH� HQWLW LL� SXEOLFH�� 3ULQ� DWULEX LLOH� VDOH�� FRPSDUWLPHQWXO� GH� DXGLW� SXEOLF�
LQWHUQ�QX�WUHEXLH�V �ILH�LPSOLFDW��vQ�HODERUDUHD�SURFHGXULORU�GH�FRQWURO�LQWHUQ�����
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� $FWLYLWDWHD�GH�DXGLW�SXEOLF�LQWHUQ�QX�WUHEXLH�V �ILH�VXSXV �LQJHULQ HORU�H[WHUQH�
vQFHSkQG� GH� OD� VWDELOLUHD� RELHFWLYHORU� DXGLWDELOH�� UHDOL]DUHD� HIHFWLY � D� OXFU ULORU� úL�
SkQ �OD�FRPXQLFDUHD�UH]XOWDWHORU�DFHVWHLD��
� � �
�������2ELHFWLYLWDWH�LQGLYLGXDOD�
� � �
� $XGLWRULL�LQWHUQL�WUHEXLH�VD�DLED�R�DWLWXGLQH�LPSDUWLDOD��VD�QX�DLED�SUHMXGHFDWL�VL�
VD�HYLWH�FRQIOLFWHOH�GH�LQWHUHVH��
� �$XGLWRULL� LQWHUQL� WUHEXLH� V �úL� vQGHSOLQHDVF � DWULEX LLOH� vQ� PRG� RELHFWLY� úL�
LQGHSHQGHQW�� FX� SURIHVLRQDOLVP� úL� LQWHJULWDWH�� SRWULYLW� QRUPHORU� úL� SURFHGXULORU�
VSHFLILFH��DFWLYLW LL�GH�DXGLW�SXEOLF�LQWHUQ��
�
��������1XPLUHD�GHVWLWXLUHD��VHIXOXL�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�
�
� 6HIXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� HVWH� QXPLW�GHVWLWXLW� GH� F WUH�
FRQGXF WRUXO� HQWLW LL� SXEOLFH�� FX� DYL]XO�8&$$3,�RUJDQXO� LHUDUKLF� LPHGLDW� VXSHULRU��
DVWIHO��

D�� 1XPLUHD�VHIXOXL�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF� LQWHUQ�GLQ�HQWLWDWHD�SXEOLF �
VH� IDFH� QXPDL� FX� DYL]XO� SUHDODELO� DO� 8&$$3,�� vQ� FRQIRUPLWDWH� FX� SURFHGXUD�
VWDELOLW � GH� DFHDVWD�� (QWLWDWHD� SXEOLF � VXERUGRQDW � VROLFLW � DFHVW� DYL]� GH� OD�
RUJDQXO�LHUDUKLF�LPHGLDW�VXSHULRU�vQ�ED]D�XUP WRDUHL�SURFHGXUL��
�� FDQGLGD LL�SHQWUX� IXQF LD�GH�úHI�DO�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF� LQWHUQ�

GHSXQ� OD� � FRPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� GH� OD� RUJDQXO� LHUDUKLF�
LPHGLDW�VXSHULRU�XUPDWRDUHOH�GRFXPHQWH��FXUULFXOXP�YLWDH��PLQLP���VFULVRUL�
GH� UHFRPDQGDUH�� R� OXFUDUH� GH� FRQFHSWLH� SULYLQG� RUJDQL]DUHD� VL� H[HUFLWDUHD�
DXGLWXOXL� SXEOLF� LQWHUQ� LQ� HQWLWDWHD� UHVSHFWLYD�� R� GHFODUD LH� SULYLQG�
UHVSHFWDUHD� SUHYHGHULORU� DUW����� DOLQ����� GLQ� /HJHD� DXGLWXOXL� SXEOLF� LQWHUQ���
UHIHULWRDUH�OD�LQFRPSDWLELOLW LOH��DXGLWRULORU�LQWHUQL��

�� DYL]DUHD� FDQGLGD LORU� VH� IDFH� vQ� WHUPHQ� GH� ��� ]LOH� GH� OD� GDWD� GHSXQHULL�
GRFXPHQWHORU��SULQ�DQDOL]DUHD�DFHVWRUD�úL�SULQ�FRQVXOW UL�GLUHFWH��

�� GXS � RE LQHUHD� DYL]XOXL� IDYRUDELO�� QXPLUHD� úHIXOXL� FRPSDUWLPHQWXOXL� GH�
DXGLW�SXEOLF�LQWHUQ�VH�IDFH�GH�F WUH�FRQGXF WRUXO�HQWLW LL�SXEOLFH�UHVSHFWLYH��
vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� OHJDOH� UHIHULWRDUH� OD� RUJDQL]DUHD� úL�
GHVI úXUDUHD�FRQFXUVXULORU�H[DPHQHORU�SHQWUX�RFXSDUHD�DFHVWRU�IXQF LL��

�� LQ� FD]XO� LQ� FDUH� DYL]XO� HVWH� QHIDYRUDELO�� FDQGLGDWXO� UHVSHFWLY� QX� SRDWH�
SDUWLFLSD�OD�FRQFXUVXO�H[DPHQXO�RUJDQL]DW�SHQWUX�RFXSDUHD�DFHVWHL�IXQFWLL��

E�� 'HVWLWXLUHD� VHIXOXL� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� GLQ� HQWLWDWHD�
SXEOLF � VH� IDFH� QXPDL� FX� DYL]XO� SUHDODELO� DO� 8&$$3,�� vQ� FRQIRUPLWDWH� FX�
SURFHGXUD�VWDELOLW �GH�DFHDVWD��(QWLWDWHD�SXEOLF �VXERUGRQDW �VROLFLW �DFHVW�DYL]��
GH�OD�RUJDQXO�LHUDUKLF�VXSHULRU�vQ�ED]D�XUP WRDUHL�SURFHGXUL��
�� SHQWUX� GHVWLWXLUHD� úHIXOXL� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ��

FRQGXF WRUXO� HQWLW LL� SXEOLFH� VXERUGRQDWH� QRWLILF � FRQGXF WRUXOXL� GH� OD�
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RUJDQXO� LHUDUKLF� LPHGLDW� VXSHULRU� GHVSUH� LQWHQ LD� GH� GHVWLWXLUH�� SUHFXP� úL�
GHVSUH�PRWLYHOH�GHVWLWXLULL��

�� FRQGXFDWRUXO�GH�OD�RUJDQXO�LHUDUKLF�VXSHULRU�DQDOL]HD] �PRWLYHOH��HIHFWXHD] �
LQYHVWLJD LL��DUH�FRQVXOW UL�GLUHFWH��FX�úHIXO�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�
LQWHUQ�FDUH�HVWH�SURSXV��SHQWUX�GHVWLWXLUH��GXS �FD]��úL�vQ�WHUPHQ�GH����]LOH�
SUH]LQW �vQ�VFULV��DYL]XO�IDYRUDELO�QHIDYRUDELO�SULYLQG�GHVWLWXLUHD��

�� LQ� FD]XO� REWLQHULL� XQXL� DYL]� IDYRUDELO� GHVWLWXLULL�� FRQGXFDWRUXO� HQWLWDWLL�
SXEOLFH�SURFHGHD]D�LQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�OHJDOH��

�� LQ�FD]XO�REWLQHULL�XQXL�DYL]�QHIDYRUDELO��GHVWLWXLUHD�QX�HVWH�SRVLELOD���
�
����������1XPLUHD�UHYRFDUHD��DXGLWRULORU�LQWHUQL�
�
� 1XPLUHD�UHYRFDUHD� DXGLWRULORU� LQWHUQL� VH� IDFH� GH� F WUH� FRQGXF WRUXO� HQWLW LL�
SXEOLFH�RUJDQXO� FROHFWLY� GH� FRQGXFHUH�� QXPDL� FX� DYL]XO� SUHDODELO� DO� VHIXOXL�
FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��DVWIHO��

D�� 3HQWUX� DFRUGDUHD� DYL]XOXL� � vQ� YHGHUHD� QXPLULL� DXGLWRULORU� LQWHUQL�� � VHIXO�
FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�DQDOL]HD] �GRVDUHOH�GH�vQVFULHUH�GHSXVH�GH�
FDQGLGD LL� SHQWUX� RFXSDUHD� IXQF LHL� GH� DXGLWRUL� LQWHUQL� úL� SRDWH� DYHD� FRQVXOW UL�
GLUHFWH�FX�DFHúWLD��FX�������]LOH�vQDLQWH�GH�GDWD�VXV LQHULL�H[DPHQXOXL��'RVDUHOH�GH�
vQVFULHUH� YRU� FXSULQGH� vQ� PRG� REOLJDWRULX� GHFODUD LLOH� FDQGLGD LORU� SULYLQG�
UHVSHFWDUHD� SUHYHGHULORU� DUW����� DOLQ����� GLQ� /HJHD� SULYLQG� DXGLWXO� SXEOLF� LQWHUQ��
UHIHULWRDUH� OD� LQFRPSDWLELOLW LOH� DXGLWRULORU� LQWHUQL�� SUHFXP� VL� VFULVRUL� GH�
UHFRPDQGDUH��ÌQ�FD]XO�RE LQHULL��XQXL�DYL]�IDYRUDELO��QXPLUHD��vQ�IXQF LH�VH�IDFH�GH�
F WUH�FRQGXF WRUXO�HQWLW LL�SXEOLFH�RUJDQXO�FROHFWLY�GH�FRQGXFHUH��vQ�FRQIRUPLWDWH�
FX� SUHYHGHULOH� OHJDOH� UHIHULWRDUH� OD� RUJDQL]DUHD� úL� GHVI úXUDUHD�
FRQFXUVXULORU�H[DPHQHORU�SHQWUX�RFXSDUHD�DFHVWRU�IXQF LL��
E�� 3HQWUX� UHYRFDUHD� DXGLWRULORU� LQWHUQL�� FRQGXF WRUXO� HQWLW LL� SXEOLFH�RUJDQXO�
FROHFWLY� GH� FRQGXFHUH� vQúWLLQ HD] � VHIXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ�
GHVSUH�LQWHQ LD�GH�UHYRFDUH�D�XQXL�DXGLWRU�LQWHUQ�úL�GHVSUH�PRWLYHOH�DFHVWHLD��6HIXO�
FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� DQDOL]HD] � PRWLYHOH�� HIHFWXHD] �
LQYHVWLJD LL�� DUH� FRQVXOW UL� GLUHFWH� FX� DFHúWLD�� GXS � FD]�� úL� vQ� WHUPHQ� GH� ��� ]LOH��
SUH]LQW �DYL]XO�IDYRUDELO�QHIDYRUDELO�UHYRFDULL��
F�� 'DF � IXQF LD� GH� DXGLWRU� LQWHUQ� QX� HVWH� R� IXQF LH� SXEOLF �� QXPLUHD�� UHYRFDUHD�
DXGLWRULORU� LQWHUQL� VH� IDFH�GH�F WUH�FRQGXF WRUXO�HQWLW LL�SXEOLFH�RUJDQXO�FROHFWLY�
GH� FRQGXFHUH� vQ� FRQFRUGDQ � FX� UHJXODPHQWXO� � SURSULX� GH� IXQF LRQDUH� � úL� FX�
SUHYHGHULOH�SUH]HQWHORU�QRUPH��

�
�������3LHUGHUHD�LQGHSHQGHQWHL�VL�RELHFWLYLWDWLL�DXGLWRULORU�LQWHUQL�

�
�3HUVRDQHOH� FDUH� VXQW� VR L�� UXGH� VDX� DILQL�SkQ � OD�JUDGXO� DO� SDWUXOHD� LQFOXVLY�� FX�

FRQGXF WRUXO� HQWLW LL� SXEOLFH�� QX� SRW� IL� DXGLWRUL� LQWHUQL� vQ� FDGUXO� DFHOHLDúL� HQWLW L�
SXEOLFH��
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�$XGLWRULL�LQWHUQL�QX�SRW�IL�GHVHPQD L�V �HIHFWXH]H�PLVLXQL�GH�DXGLW�SXEOLF�LQWHUQ�OD�
R� VWUXFWXU �HQWLWDWH� SXEOLF �GDF � VXQW� VR L�� UXGH� VDX� DILQL� SkQ � OD� JUDGXO� DO� SDWUXOHD�
LQFOXVLY��FX�FRQGXF WRUXO�DFHVWHLD�VDX�FX�PHPEULL�RUJDQXOXL�GH�FRQGXFHUH�FROHFWLY ��
������$XGLWRULL� LQWHUQL�QX�WUHEXLH� LPSOLFD L� � vQ�YUHXQ�IHO�vQ�vQGHSOLQLUHD�DFWLYLW LORU�SH�
FDUH�vQ�PRG�SRWHQ LDO� OH�SRW�DXGLWD�úL�QLFL�vQ�HODERUDUHD�úL�LPSOHPHQWDUHD�VLVWHPHORU�
GH�FRQWURO�LQWHUQ�DOH�HQWLW LORU�SXEOLFH��
������$XGLWRULL�LQWHUQL�FDUH�DX�UHVSRQVDELOLW L��vQ�GHUXODUHD��SURJUDPHORU�úL�SURLHFWHORU�
ILQDQ DWH� LQWHJUDO� VDX� SDU LDO� � GH� 8QLXQHD� (XURSHDQ �� � QX� WUHEXLH� LPSOLFD L� � vQ�
DXGLWDUHD�DFHVWRU�SURJUDPH��
������$XGLWRULORU�LQWHUQL�QX�WUHEXLH�V �OL�VH�vQFUHGLQ H]H�PLVLXQL�GH�DXGLW�SXEOLF�LQWHUQ�vQ�
VHFWRDUHOH�GH� DFWLYLWDWH� vQ� FDUH� DFHúWLD� DX�GH LQXW� IXQF LL� VDX� DX� IRVW� LPSOLFD L� vQ� DOW�
PRG��$FHDVW �LQWHUGLF LH�VH�SRDWH�ULGLFD�GXS �WUHFHUHD�XQHL�SHULRDGH�GH����DQL���

�$XGLWRULL� LQWHUQL� FDUH� VH� J VHVF� vQWU�XQD� GLQ� VLWXD LLOH� SUHY ]XWH� PDL� VXV�� DX�
REOLJD LD� GH� D� LQIRUPD� GH� vQGDW �� vQ� VFULV�� FRQGXF WRUXO� HQWLW LL� SXEOLFH� úL� úHIXO�
VWUXFWXULL�GH�DXGLW�SXEOLF�LQWHUQ��

���
�����&RPSHWHQWD�VL�FRQVWLLQWD�SURIHVLRQDOD��
� �
�������&RPSHWHQWD�

�
3UHJ WLUHD� úL� H[SHULHQ D� DXGLWRULORU� LQWHUQL� FRQVWLWXLH� XQ� HOHPHQW� HVHQ LDO� vQ��

DWLQJHUHD�HILFDFLW LL��DFWLYLW LL�GH�DXGLW���
$XGLWRULL� LQWHUQL� WUHEXLH� VD� SRVHGH� FXQRVWLQWH�� LQGHPDQDUH� VL� DOWH� FRPSHWHQWH�

QHFHVDUH��SHQWUX�D�VL�H[HUFLWD�UHVSRQVDELOLWDWLOH�LQGLYLGXDOH��PDL�DOHV���
�� FRPSHWHQWD� LQ� YHGHUHD� � DSOLFDULL� QRUPHORU�� SURFHGXULORU� VL� WHKQLFLORU� GH�

DXGLW��
�� FRPSHWHQWD�LQ�FHHD�FH�SULYHVWH�SULQFLSLLOH�VL�WHKQLFLOH�FRQWDELOH��
�� FXQRDVWHUHD� SULQFLSLLORU� GH� ED]D� LQ� HFRQRPLH�� LQ� GRPHQLXO� MXULGLF� VL� LQ�

GRPHQLXO�WHKQRORJLLORU�LQIRUPDWLFH��
�� FXQRVWLQWH� VXILFLHQWH� SHQWUX� D� LGHQWLILFD� HOHPHQWHOH� GH� LUHJXODULWDWH� VL�

IUDXGD��QHILLQG�LQ�VDUFLQD�DXGLWRULORU�LQWHUQL�LQYHVWLJDUHD�DFHVWRUD��
�� FDSDFLWDWHD�GH�D�FRPXQLFD�RUDO�VL�LQ�VFULV��GH�D�SXWHD�H[SXQH�FODU�VL�HILFLHQW�

RELHFWLYHOH�� FRQVWDWDULOH� VL� UHFRPDQGDULOH� ILHFDUHL� PLVLXQL� GH� DXGLW� SXEOLF�
LQWHUQ����

&RPSDUWLPHQWXO�GH� DXGLW� SXEOLF� LQWHUQ� WUHEXLH� V �GLVSXQ � LQ�PRG�FROHFWLY�GH�
WRDW �FRPSHWHQ D�úL�H[SHULHQ D�QHFHVDU �vQ�UHDOL]DUHD�PLVLXQLORU�GH�DXGLW��

,QGLIHUHQW� GH� QDWXUD� ORU�� PLVLXQLOH� GH� DXGLW� SXEOLF� LQWHUQ� YRU� IL� vQFUHGLQ DWH�
DFHORU� SHUVRDQH� FX� R� SUHJ WLUH� úL� H[SHULHQ � FRUHVSXQ] WRDUH� QLYHOXOXL� GH�
FRPSOH[LWDWH�DO�VDUFLQLL��

&RPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� WUHEXLH� V � GLVSXQ � GH� PHWRGRORJLL� úL�
VLVWHPH� ,7� PRGHUQH�� GH� PHWRGH� GH� DQDOL] � DQDOLWLF �� HúDQWLRDQH� VWDWLVWLFH� úL�
LQVWUXPHQWH�GH�FRQWURO�D�VLVWHPHORU�LQIRUPDWLFH��
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� 6HIXO�FRPSDUWLPHQWXOXL�GH� �DXGLW�SXEOLF�LQWHUQ�WUHEXLH�VD�VH�DVLJXUH�FD�SHQWUX��
ILHFDUH� � PLVLXQH� GH� DXGLW� SXEOLF� LQWHUQ�� DXGLWRULL� GHVHPQDWL� SRVHGD� FXQRVWLQWHOH��
LQGHPDQDUHD�VL�FRPSHWHQWHOH�QHFHVDUH��SHQWUX�GHVIDVXUDUHD�FRUHFWD�D�PLVLXQLL���
� 3HQWUX�FXQRVWLQWH��GH�VWULFWD�VSHFLDOLWDWH�SRW�IL�FRQWUDFWDWH��VHUYLFLL�GH�H[SHUWL]D��
FRQVXOWDQWD�GLQ�DIDUD�HQWLWDWLL�SXEOLFH��
�
�������&RQVWLLQWD�SURIHVLRQDOD�

�
$XGLWRUXO� LQWHUQ� WUHEXLH� VD� GHSXQD� WRDWH� HIRUWXULOH� LQ� GHFXUVXO� H[HUFLWDULL�

IXQFWLHL�VDOH�VL�VD�LD�LQ�FRQVLGHUDWLH�XUPDWRDUHOH�HOHPHQWH��
�� SHULRDGD�GH�OXFUX�QHFHVDUD�SHQWUX�DWLQJHUHD�RELHFWLYHORU�PLVLXQLL�GH�DXGLW��
�� FRPSOH[LWDWHD�VL�LPSRUWDQWD�GRPHQLLORU�DXGLWDWH��
�� SHUWLQHQWD�VL�HILFDFLWDWHD�SURFHVXOXL�GH�JHVWLXQH�D�ULVFXULORU�VL�GH�FRQWURO��
�� �SUREDELOLWDWHD� H[LVWHQWHL� HURULORU�� LUHJXODULWDWLORU� VL� D� XQRU� GLVIXQFWLRQDOLWDWL�

VHPQLILFDWLYH��
�� FRVWXULOH� LPSOHPHQWDULL� XQRU� FRQWURDOH� VXSOLPHQWDUH� LQ� UDSRUW� FX� DYDQWDMHOH�

SUHFRQL]DWH��
)LLQG� FRQVWLHQW� FD� SURFHGXULOH� GH� DXGLW� SXEOLF� LQWHUQ� QX� SRW� JDUDQWD� FD� WRDWH�

ULVFXULOH�VHPQLILFDWLYH�DX�IRVW�GHWHFWDWH��DXGLWRUXO� LQWHUQ� WUHEXLH�VD�GHD�GRYDGD�GH�R�
YLJLOHQWD� VSRULWD� LQ� FHHD� FH� SULYHVWH� ULVFXULOH� VHPQLILFDWLYH� VXVFHSWLELOH� VD� DIHFWH]H�
RELHFWLYHOH��DFWLYLWDWLOH�VL�UHVXUVHOH�HQWLWDWLL�SXEOLFH���
��
�������3UHJDWLUHD�SURIHVLRQDOD�FRQWLQXD�

�
$XGLWRULL� LQWHUQL� WUHEXLH� VD�VL� LPEXQDWDWHDVFD� FXQRVWLQWHOH� VL� SUDFWLFD�

SURIHVLRQDOD�SULQWU�R�SUHJDWLUH�FRQWLQXD��
6HIXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ�� UHVSHFWLY� FRQGXFHUHD� HQWLWDWLL�

SXEOLFH�� YD� DVLJXUD� FRQGLWLLOH� QHFHVDUH� SUHJDWLULL� SURIHVLRQDOH�� SHULRDGD� GHVWLQDWD� LQ�
DFHVW�VFRS�ILLQG�GH�PLQLP����]LOH�SH�DQ���

ÌQ� VFRSXO� DXGLW ULL� XQRU� SURFHGXUL� VSHFLILFH�� SRW� IL� � FRQWUDFWDWH� VHUYLFLL� GH�
H[SHUWL] �FRQVXOWDQ � GLQ� DIDUD� HQWLW LL� SXEOLFH�� &RPSHWHQ D� úL� FDSDFLWDWHD� DFHVWRU�
VHUYLFLL� WUHEXLH� V � ILH� YHULILFDWH� VL� OXFU ULOH� VXSHUYL]DWH� GH� F WUH� VWUXFWXUD� GH� DXGLW�
SXEOLF�LQWHUQ�VROLFLWDQWD��
�
����3URJUDPXO�GH�DVLJXUDUH�VL�LPEXQDWDWLUH�D�FDOLWDWLL��

�
�������'HILQLUH��

�
6HIXO�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�WUHEXLH�VD�HODERUH]H�XQ�SURJUDP�

GH�DVLJXUDUH� VL� LPEXQDWDWLUH� D� FDOLWDWLL� VXE� WRDWH� DVSHFWHOH� DFWLYLWDWLL� GH� DXGLW�SXEOLF�
LQWHUQ�� 3URJUDPXO� � WUHEXLH� VD� � DVLJXUH� FD� QRUPHOH�� LQVWUXFWLXQLOH� VL� FRGXO� HWLF� VXQW�
UHVSHFWDWH�GH�DXGLWRULL�LQWHUQL���

�
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�������(YDOXDUHD�SURJUDPXOXL�GH�FDOLWDWH�
� � �
� $XGLWXO� SXEOLF� LQWHUQ� QHFHVLWD� DGRSWDUHD� XQXL� SURFHV� SHUPDQHQW� GH�
VXSUDYHJKHUH�VL�HYDOXDUH�D�HILFDFLWDWLL�JOREDOH�D�SURJUDPXOXL�GH�FDOLWDWH��$FHVW�SURFHV�
WUHEXLH�VD�SHUPLWD�HYDOXDUL�LQWHUQH�VL�H[WHUQH��
�
���������(YDOXDUHD�LQWHUQD�

�
(YDOXDUHD� LQWHUQD� SUHVXSXQH� HIHFWXDUHD� GH� FRQWURDOH� SHUPDQHQWH�� SULQ� FDUH�

VHIXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� H[DPLQHD]D� HILFDFLWDWHD� QRUPHORU�
LQWHUQH�GH�DXGLW�SXEOLF�LQWHUQ�SHQWUX�D�YHULILFD�GDFD�SURFHGXULOH�GH�DVLJXUDUH�D�FDOLWDWLL��
PLVLXQLORU� GH� DXGLW� LQWHUQ� VXQW� DSOLFDWH� � LQ� PRG� VDWLVIDFDWRU�� JDUDQWDQG� FDOLWDWHD�
UDSRDUWHORU�GH�DXGLW�SXEOLF�LQWHUQ��,Q�DFHVW�FDGUX�VXSHUYL]DUHD�UHDOL]DULL�PLVLXQLORU�GH�
DXGLW� SXEOLF� LQWHUQ� YD� SHUPLWH� GHSLVWDUHD� GHILFLHQWHORU�� LQLWLHUHD� LPEXQDWDWLULORU�
QHFHVDUH�XQHL�GHUXODUL�FRUHVSXQ]DWRDUH�D�YLLWRDUHORU�PLVLXQL�GH�DXGLW�SXEOLF�LQWHUQ�VL�
SODQLILFDUHD�DFWLYLWDWLORU�GH�SHUIHFWLRQDUH�SURIHVLRQDOD��

�
���������(YDOXDUHD�H[WHUQD��

�
(YDOXDUHD�H[WHUQD�HVWH�HIHFWXDWD�GH�FDWUH�8&$$3,�SULQ��
�� YHULILFDUHD� UHVSHFWDULL� QRUPHORU�� LQVWUXFWLXQLORU� VL� D� &RGXOXL� SULYLQG�

FRQGXLWD�HWLFD�D�DXGLWRUXOXL�LQWHUQ��FHO�SXWLQ�R�GDWD�OD�FLQFL�DQL��LQLWLLQGX�VH�
PDVXULOH�FRUHFWLYH�QHFHVDUH� LQ�FRODERUDUH�FX�FRQGXFDWRUXO�HQWLWDWLL�SXEOLFH�
LQ�FDX]D��

�� DYL]DUHD�QXPLULL��GHVWLWXLULL�VHILORU�FRPSDUWLPHQWHORU�GH�DXGLW�SXEOLF� LQWHUQ�
GLQ�HQWLWDWLOH�SXEOLFH���

�
���1RUPH�GH�IXQFWLRQDUH�D�DXGLWXOXL�SXEOLF�LQWHUQ�

�
�����&HULQWH�SULYLQG�IXQFWLRQDUHD�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�
� ��
� 6HIXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� HVWH� UHVSRQVDELO� SHQWUX�
RUJDQL]DUHD�VL�GHVIDVXUDUHD�DFWLYLWDWLORU�GH�DXGLW�SXEOLF�LQWHUQ��

�
�������3ODQLILFDUHD�DFWLYLWDWLL�GH�DXGLW�SXEOLF�LQWHUQ�ED]DWD�SH�DQDOL]D�ULVFXULORU�

�
���������(ODERUDUHD�SODQXOXL�GH�DXGLW�SXEOLF�LQWHUQ�

�
3ODQXO�GH�DXGLW�SXEOLF�LQWHUQ��VH�vQWRFPHúWH�DQXDO�GH�F WUH�FRPSDUWLPHQWXO�GH�

DXGLW�SXEOLF�LQWHUQ��
6HOHFWDUHD�PLVLXQLORU�GH� DXGLW� SXEOLF� LQWHUQ� VH� IDFH� LQ� IXQFWLH�GH�XUPDWRDUHOH�

HOHPHQWH�GH�IXQGDPHQWDUH��
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D�� (YDOXDUHD� ULVFXOXL� DVRFLDW� GLIHULWHORU� VWUXFWXUL�� DFWLYLW L�� SURJUDPH�SURLHFWH� VDX�
RSHUD LXQL���

E�� &ULWHULLOH� VHPQDO�VXJHVWLLOH� FRQGXF WRUXOXL� HQWLW LL� SXEOLFH�� UHVSHFWLY�� GHILFLHQ H�
FRQVWDWDWH� DQWHULRU� vQ� � UDSRDUWHOH� GH� DXGLW�� GHILFLHQ H� FRQVWDWDWH� vQ� SURFHVHOH�
YHUEDOH� vQFKHLDWH� vQ�XUPD� LQVSHF LLORU��GHILFLHQ H�FRQVHPQDWH� vQ� UDSRDUWHOH�&XU LL�
GH� &RQWXUL�� DOWH� LQIRUPD LL� úL� LQGLFLL� UHIHULWRDUH� OD� GLVIXQF LRQDOLW L� VDX� DEDWHUL��
DSUHFLHUL�DOH�XQRU�VSHFLDOLúWL��H[SHU L�HWF��FX�SULYLUH� OD�VWUXFWXUD�úL�GLQDPLFD�XQRU�
ULVFXUL� LQWHUQH� VDX� GH� VLVWHP�DQDOL]D� XQRU� WUHQGXUL� SH� WHUPHQ� OXQJ� SULYLQG� XQHOH�
DVSHFWH�DOH�IXQF LRQ ULL�VLVWHPXOXL��HYDOXDUHD�LPSDFWXOXL�XQRU�PRGLILF UL�SHWUHFXWH�
vQ�PHGLXO�vQ�FDUH�HYROXHD] �VLVWHPXO�DXGLWDW��

F�� 7HPHOH� GHIDOFDWH� GLQ� SODQXO� DQXDO� DO� 8&$$3,�� &RQGXF WRULL� HQWLW LORU� SXEOLFH�
VXQW�REOLJD L� V � LD� WRDWH�P VXULOH�RUJDQL]DWRULFH�SHQWUX�FD� WHPDWLFLOH�RUGRQDWH�GH�
8&$$3,�V �ILH�LQWURGXVH�vQ�SODQXO�DQXDO�GH�DXGLW�SXEOLF�LQWHUQ�DO�HQWLW LL�SXEOLFH��
UHDOL]DWH�LQ�EXQH�FRQGLWLL�VL�UDSRUWDWH�LQ�WHUPHQXO�IL[DW���

G�� 1XP UXO�HQWLW LORU�SXEOLFH�VXERUGRQDWH��
H�� 5HVSHFWDUHD�SHULRGLFLW LL�LQ�DXGLWDUH��FHO�SXWLQ�R�GDWD�OD���DQL��
I�� 7LSXULOH�GH�DXGLW�FRQYHQDELOH�SHQWUX�ILHFDUH�HQWLWDWH�VXERUGRQDWD��
J�� 5HFRPDQG ULOH�&XU LL�GH�&RQWXUL��

3URLHFWXO�SODQXOXL�DQXDO�GH�DXGLW�SXEOLF�LQWHUQ�HVWH�LQWRFPLW�SkQ �OD�GDWD�GH����
QRLHPEULH�D�DQXOXL�SUHFHGHQW�DQXOXL�SHQWUX�FDUH�VH�HODERUHD] ��

&RQGXF WRUXO�HQWLW LL�SXEOLFH�DSURE ��SURLHFWXO�SODQXOXL�DQXDO�GH�DXGLW�SXEOLF�
LQWHUQ�SDQD�OD����GHFHPEULH�D�DQXOXL�SUHFHGHQW��

3ODQXO� DQXDO� GH� DXGLW� SXEOLF� LQWHUQ� UHSUH]LQW � XQ� GRFXPHQW� RILFLDO�� (O� HVWH�
S VWUDW�vQ�DUKLYD�LQVWLWX LHL�SXEOLFH�vPSUHXQ �FX�UHIHUDWXO�GH�MXVWLILFDUH�LQ�FRQIRUPLWDWH�
FX�SUHYHGHULOH�/HJLL�$UKLYHORU�1DWLRQDOH��

� � �
���������5HIHUDWXO�GH�MXVWLILFDUH�

�
3URLHFWXO� SODQXOXL� DQXDO� GH� DXGLW� SXEOLF� LQWHUQ� HVWH� vQVR LW� GH� XQ� UHIHUDW� GH�

MXVWLILFDUH�D�PRGXOXL�LQ�FDUH�VXQW�VHOHFWDWH�PLVLXQLOH�GH�DXGLW�FXSULQVH�LQ�SODQ��
5HIHUDWXO� GH� MXVWLILFDUH� WUHEXLH� VD� FXSULQGD� SHQWUX� ILHFDUH� PLVLXQH� GH� DXGLW�

SXEOLF� LQWHUQ�� UH]XOWDWHOH� DQDOL]HL� ULVFXOXL� DVRFLDW� �DQH[D� OD� UHIHUDWXO� GH� MXVWLILFDUH���
FULWHULLOH� VHPQDO� VL� DOWH� HOHPHQWH� GH� IXQGDPHQWDUH�� FDUH� DX� IRVW� DYXWH� LQ� YHGHUH� OD�
VHOHFWDUHD�PLVLXQLL�UHVSHFWLYH��

�
���������6WUXFWXUD�SODQXOXL�GH�DXGLW�SXEOLF�LQWHUQ�

�
3ODQXO�DQXDO�GH�DXGLW�LQWHUQ�DUH�XUP WRDUHD�VWUXFWXU ���
�� VFRSXO�DF LXQLL�GH�DXGLWDUH��
�� RELHFWLYHOH�DF LXQLL�GH�DXGLWDUH��
�� LGHQWLILFDUHD�GHVFULHUHD�DFWLYLW LL�RSHUD LXQLL�VXSXVH�DXGLWXOXL�SXEOLF�LQWHUQ��
�� LGHQWLILFDUHD�GHVFULHUHD�HQWLW LL�HQWLW LORU�VDX�D�VWUXFWXULORU���RUJDQL]DWRULFH�OD�FDUH�

VH�YD�GHVI úXUD�DF LXQHD�GH�DXGLWDUH��
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�� GXUDWD�DF LXQLL�GH�DXGLWDUH��
�� SHULRDGD�VXSXV �DXGLW ULL��
�� QXP UXO�GH�DXGLWRUL�SURSULL�DQWUHQD L�vQ�DF LXQHD�GH�DXGLWDUH��
�� SUHFL]DUHD� HOHPHQWHORU� FH� SUHVXSXQ� XWLOL]DUHD� XQRU� FXQRúWLQ H� GH� � VSHFLDOLWDWH��

SUHFXP� úL� D� QXP UXOXL� GH� VSHFLDOLúWL� FX� FDUH� XUPHD] � V � VH� vQFKHLH� FRQWUDFWH�
H[WHUQH�GH�VHUYLFLL�GH�H[SHUWL] �FRQVXOWDQ ��GDF �HVWH�FD]XO���

�� QXP UXO�GH�DXGLWRUL�FDUH�XUPHD] �V � ILH�DWUDúL� vQ�DF LXQLOH�GH�DXGLW�SXEOLF� LQWHUQ�
GLQ�FDGUXO�VWUXFWXULORU�GHVFHQWUDOL]DWH��

�
���������$FWXDOL]DUHD�SODQXOXL�GH�DXGLW�SXEOLF�LQWHUQ�

�
$FWXDOL]DUHD�SODQXOXL�GH�DXGLW�SXEOLF�LQWHUQ�VH�IDFH�vQ�IXQF LH�GH��

�� 0RGLILF ULOH�OHJLVODWLYH�VDX�RUJDQL]DWRULFH��FDUH�VFKLPED�JUDGXO�GH�VHPQLILFD LH�D�
DXGLW ULL�DQXPLWRU�RSHUD LXQL��DFWLYLW L�VDX�DF LXQL�DOH�VLVWHPXOXL��

�� 6ROLFLWDULOH� 8&$$3,�HQWLWDWHD� SXEOLF � LHUDUKLF� LPHGLDW� VXSHULRDU � GH� D�
LQWURGXFH�LQORFXL�HOLPLQD�XQHOH�PLVLXQL�GLQ�SODQXO�GH�DXGLW�LQWHUQ���

$FWXDOL]DUHD�SODQXOXL�GH�DXGLW�SXEOLF�LQWHUQ�VH�UHDOL]HD]D�SULQ�LQWRFPLUHD�XQXL�
5HIHUDW� GH� PRGLILFDUH� D� SODQXOXL� GH� DXGLW� SXEOLF� LQWHUQ�� DSUREDW� GH� � FRQGXF WRUXO�
HQWLW LL�SXEOLFH��
�
�������*HVWLXQHD�UHVXUVHORU�XPDQH�

�
6HIXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� HVWH� UHVSRQVDELO� SHQWUX�

RUJDQL]DUHD� VL� GHVI úXUDUHD� DFWLYLW LORU� GH� DXGLW� SXEOLF� LQWHUQ� VL� WUHEXLH� VD� DVLJXUH�
UHVXUVHOH�QHFHVDUH�LQGHSOLQLULL�SODQXOXL�GH�DXGLW�SXEOLF�LQWHUQ�LQ�PRG�HILFLHQW��

�
�������5HJOHPHQWDUHD�DFWLYLWDWLL�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��

�
&RPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� HODERUHD] � QRUPH� VSHFLILFH� HQWLW LL�

SXEOLFH�vQ�FDUH�vúL�GHVI úRDUD�DFWLYLWDWHD��FX�DYL]XO�8&$$3,�VDX�FX�DYL]XO�RUJDQXOXL�
LHUDUKLF�LPHGLDW�VXSHULRU�LQ�FD]XO�HQWLW LORU�SXEOLFH�VXERUGRQDWH��

ÌQ�WHUPHQ�GH����GH�]LOH�GH�OD�SXEOLFDUHD�SUH]HQWHORU�QRUPH�vQ�0RQLWRUXO�2ILFLDO�
DO�5RPkQLHL�� ILHFDUH�FRPSDUWLPHQW�GH� DXGLW� SXEOLF� LQWHUQ��RUJDQL]DW� LQ� FRQIRUPLWDWH�
FX� SUHYHGHULOH� /HJLL� DXGLWXOXL� SXEOLF� LQWHUQ�� HVWH� REOLJDW� VD� HODERUH]H� QRUPH�
PHWRGRORJLFH�SURSULL��

3HQWUX� HQWLW LOH� SXEOLFH� FDUH� QX� DX� FRPSDUWLPHQW� GH� DXGLW� SXEOLF� LQWHUQ�
RUJDQL]DW� OD� GDWD� SXEOLF ULL� SUH]HQWHORU� QRUPH�� WHUPHQXO� FXUJH� GLQ� PRPHQWXO�
vQILLQ ULL�DFHVWRUD��

2UJDQXO� LHUDUKLF� LPHGLDW� VXSHULRU� SRDWH� GHFLGH� HODERUDUHD� GH� QRUPH� � SURSULL�
SHQWUX�ILHFDUH�XQLWDWH�VXERUGRQDW ��GDF �VSHFLILFXO�DFWLYLW LL�DFHVWRUD�R�LPSXQH���

(QWLW LOH� SXEOLFH� VXERUGRQDWH� WUDQVPLW� � QRUPHOH� SURSULL� VSUH� DYL]DUH� � OD�
RUJDQXO�LHUDUKLF�LPHGLDW�VXSHULRU�FDUH�D�GHFLV�REOLJDWLYLWDWHD�HODERU ULL�DFHVWRUD��

�
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1RUPHOH� SURSULL� VH� WUDQVPLW� SHQWUX� DYL]DUH� FX� DSUREDUHD� FRQGXF WRUXOXL�
HQWLW LL�SXEOLFH��VHPQDWH�SH�ILHFDUH�SDJLQ ��GH�DXGLWRUXO�LQWHUQ�FDUH�OH�D�HODERUDW��

&RPSDUWLPHQWHOH� GH� DXGLW� SXEOLF� LQWHUQ� DELOLWDWH� V � DYL]H]H� QRUPHOH� SURSULL�
HQWLW LORU�SXEOLFH�VXQW�REOLJDWH�V �OH�DYL]H]H�vQ�WHUPHQ�GH����GH�]LOH�úL�V �vQúWLLQ H]H�
HQWLWDWHD�vQ�FDX] ���

&RPSDUWLPHQWHOH� GH� DXGLW� SXEOLF� LQWHUQ� DELOLWDWH� V � DYL]H]H� QRUPHOH� � SURSULL�
HQWLW LORU� SXEOLFH�� SRW� VROLFLWD� HYHQWXDOH� FODULILF UL�� PRGLILF UL�� FRPSOHW UL� DOH�
DFHVWRUD�� &RQGXF WRULL� HQWLW LORU� SXEOLFH� � YRU� OXD� P VXULOH� QHFHVDUH� SHQWUX�
VROX LRQDUHD�RSHUDWLY ��D�DFHVWRU�VROLFLW UL��

��
8UP WRDUHOH�HQWLW L�SXEOLFH�QX�HODERUHD] �QRUPH�SURSULL��

D�� ,QVWLWX LLOH�SXEOLFH�PLFL��FDUH�QX�VXQW�VXERUGRQDWH�DOWRU�HQWLW L�SXEOLFH��0LVLXQLOH��
GH� � DXGLW� � SXEOLF� � LQWHUQ� � GHVI úXUDWH� � OD� � QLYHOXO� � LQVWLWX LLORU� � SXEOLFH�PLFL� VH�
HIHFWXHD] �vQ�FRQIRUPLWDWH�FX�QRUPHOH�SURSULL�0LQLVWHUXOXL�)LQDQ HORU�3XEOLFH��

E�� (QWLW LOH�SXEOLFH�VXERUGRQDWH�SHQWUX�FDUH�HQWLWDWHD�SXEOLFD�GH� OD�QLYHOXO� LHUDUKLF�
LPHGLDW�VXSHULRU�D�GHFLV�RUJDQL]DUHD�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�I U �
REOLJD LD� HODERU ULL� GH� QRUPH� SURSULL�� 0LVLXQLOH� GH� DXGLW� SXEOLF� LQWHUQ� VH�
GHVIDVRDUD�LQ�FRQIRUPLWDWH�FX�QRUPHOH�SURSULL�RUJDQXOXL�LHUDUKLF�LPHGLDW�VXSHULRU���

F�� (QWLW LOH�SXEOLFH�VXERUGRQDWH�SHQWUX�FDUH�HQWLWDWHD�SXEOLF �GH� OD�QLYHOXO� LHUDUKLF�
LPHGLDW� VXSHULRU� D� GHFLV� QHvQILLQ DUHD� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ��
0LVLXQLOH� GH� DXGLW� SXEOLF� LQWHUQ� � GHVI úXUDWH� OD� QLYHOXO� DFHVWRU� HQWLW L� VH�
HIHFWXHD] �vQ�FRQIRUPLWDWH�FX�QRUPHOH�SURSULL�0LQLVWHUXOXL�)LQDQ HORU�3XEOLFH��

�
�������5DSRUWDUHD�DFWLYLWDWLL�GH�DXGLW�SXEOLF�LQWHUQ�

�
5DSRUWXO��GH��DXGLW�SXEOLF�LQWHUQ��ILQDOL]DW��vPSUHXQ ��FX��UH]XOWDWHOH��FRQFLOLHULL���

HVWH�WUDQVPLV�FRQGXFDWRUXOXL�HQWLWDWLL�SXEOLFH�FDUH�D�DSUREDW�PLVLXQHD��SHQWUX�DQDOL] �
úL�DYL]DUH��3HQWUX�LQVWLWX LD�SXEOLF �PLF ��UDSRUWXO�GH�DXGLW�SXEOLF�LQWHUQ�HVWH�WUDQVPLV�
VSUH�DYL]DUH�FRQGXF WRUXOXL�DFHVWHLD��
�
� &RPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�DVLJXUD��
D�� UDSRUWDUHD�SHULRGLFD��DVXSUD�FRQVWDW ULORU��FRQFOX]LLORU�úL�UHFRPDQG ULORU�UH]XOWDWH�

GLQ�DFWLYLW LOH�VDOH�GH�DXGLW��
E�� HODERUDUHD�UDSRUWXOXL�DQXDO�DO�DFWLYLW LL�GH�DXGLW�SXEOLF�LQWHUQ���
F�� LQ�FD]XO�LGHQWLILF ULL�XQRU�LUHJXODULW L�VDX�SRVLELOH�SUHMXGLFLL��VH�UDSRUWHD]D�LPHGLDW�

FRQGXF WRUXOXL�HQWLW LL�SXEOLFH�úL�VWUXFWXULL�GH�FRQWURO�LQWHUQ�DELOLWDWH���
G�� LQIRUPDUHD� 8&$$3,� GHVSUH� UHFRPDQG ULOH� QHvQVXúLWH� GH� F WUH� FRQGXFDWRUXO�

HQWLW LL�SXEOLFH�DXGLWDWH��SUHFXP�úL�GHVSUH�FRQVHFLQ HOH�DFHVWRUD��
H�� YHULILFDUHD�úL�UDSRUWDUHD�OD�8&$$3,�VDX�OD�RUJDQXO�LHUDUKLF�LPHGLDW�VXSHULRU��GXS �

FD]��DVXSUD�SURJUHVHORU�vQUHJLVWUDWH�vQ�LPSOHPHQWDUHD�UHFRPDQG ULORU��
�
�
�
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�����2ELHFWLYH�DIHUHQWH�XQHL�DFWLYLWDWL�GH�DXGLW�SXEOLF�LQWHUQ�
�

�������(YDOXDUHD�PDQDJHPHQWXOXL�ULVFXULORU��
� �

$XGLWXO�SXEOLF�LQWHUQ�WUHEXLH�V �VSULMLQH�FRQGXF WRUXO�HQWLW LL��SXEOLFH��vQ�
LGHQWLILFDUHD�úL�HYDOXDUHD�ULVFXULORU�VHPQLILFDWLYH�FRQWULEXLQG�OD�vPEXQ W LUHD�
VLVWHPHORU�GH�PDQDJHPHQW�DO�ULVFXULORU��$XGLWXO�SXEOLF�LQWHUQ�WUHEXLH�V �VXSUDYHJKH]H�
úL�V �HYDOXH]H�HILFDFLWDWHD�DFHVWXL�VLVWHP��
� $XGLWXO� SXEOLF� LQWHUQ� WUHEXLH� V � HYDOXH]H� ULVFXULOH� DIHUHQWH� RSHUD LLORU� úL�
VLVWHPHORU��LQIRUPDWLFH�DOH�HQWLW LL�SXEOLFH��SULYLQG���

�� ILDELOLWDWHD�úL�LQWHJULWDWHD�LQIRUPD LLORU�ILQDQFLDUH�úL�RSHUD LRQDOH��
�� HILFDFLWDWHD��úL�HILFLHQWD�RSHUD LLORU��
�� SURWHMDUHD�SDWULPRQLXOXL��
�� UHVSHFWDUHD�OHJLORU��UHJOHPHQW ULORU�úL�FRQWUDFWHORU��
�
ÌQ� FXUVXO� PLVLXQLORU�� DXGLWRULL� LQWHUQL� YRU� LGHQWLILFD� � WRDWH� ULVFXULOH�� LQFOXVLY���

FHOH�FDUH�H[FHG�SHULPHWUXO�PLVLXQLL��vQ�FD]XO�vQ�FDUH�DFHVWHD�VXQW�VHPQLILFDWLYH���
�
�������(YDOXDUHD�VLVWHPHORU�GH�FRQWURO�

�
$XGLWXO�SXEOLF�LQWHUQ��DMXW �HQWLWDWHD�SXEOLF ��V �PHQ LQ �XQ��VLVWHP�GH�FRQWURO�

DGHFYDW�SULQ�HYDOXDUHD�HILFDFLW LL�úL�HILFLHQ HL�DFHVWXLD��FRQWULEXLQG�OD�vPEXQDW LUHD�
OXL�FRQWLQX ��
� (YDOXDUHD�SHUWLQHQ HL� úL� HILFDFLW LL� VLVWHPXOXL� GH� FRQWURO� LQWHUQ� VH�YD� IDFH�SH�
ED]D��UH]XOWDWHORU��HYDOX ULL�ULVFXULORU�úL�YD�YL]D�RSHUD LLOH��úL�VLVWHPHOH�LQIRUPDWLFH�DOH�
HQWLW LL�SXEOLFH�GLQ�XUPDWRDUHOH�SXQFWH�GH�YHGHUH��

�� ILDELOLW LL�úL�LQWHJULW LL�LQIRUPD LLORU�ILQDQFLDUH�úL�RSHUD LRQDOH��
�� HILFDFLW LL��úL�HILFLHQ HL�RSHUD LLORU��
�� SURWHM ULL�SDWULPRQLXOXL��
�� UHVSHFW ULL�OHJLORU��UHJOHPHQW ULORU�úL�SURFHGXULORU��
ÌQ� FXUVXO� PLVLXQLORU�� DXGLWRUXO� LQWHUQ� WUHEXLH� V � H[DPLQH]H� SURFHGXULOH� GH�

FRQWURO� LQWHUQ� vQ� DFRUG� FX� RELHFWLYHOH� PLVLXQLL� vQ� YHGHUHD� LGHQWLILF ULL� WXWXURU��
GHILFLHQ HORU�VHPQLILFDWLYH�DOH�DFHVWRUD��

$XGLWRULL� LQWHUQL� WUHEXLH� VD� DQDOL]H]H� RSHUDWLLOH� VL� DFWLYLWDWLOH� VL� VD� GHWHUPLQH�
PDVXUD� LQ� FDUH� UH]XOWDWHOH� FRUHVSXQG� RELHFWLYHORU� VWDELOLWH� VL� GDFD�
RSHUDWLLOH�DFWLYLWDWLOH�VXQW�DSOLFDWH�VDX�UHDOL]DWH�FRQIRUP�SUHYHGHULORU���

3HQWUX� HYDOXDUHD� VLVWHPXOXL� GH� FRQWURO� VXQW� QHFHVDUH� XWLOL]DUHD� XQRU� FULWHULL�
DGHFYDWH��$XGLWRULL�LQWHUQL�WUHEXLH�VD�GHWHUPLQH�PDVXUD�LQ�FDUH�FRQGXFDWRUXO�HQWLWDWLL�
SXEOLFH� D� GHILQLW� FULWHULL� DGHFYDWH� GH� DSUHFLHUH� VL� GDFD� RELHFWLYHOH� DX� IRVW� UHDOL]DWH��
'DFD� DFHVWH� FULWHULL� VXQW� DGHFYDWH�� DFHVWHD� SRW� IL� XWLOL]DWH� VL� GH� DXGLWRULL� LQWHUQL� � LQ�
HYDOXDUHD�VLVWHPXOXL�GH�FRQWURO�LQWHUQ��'DFD�DFHVWHD�VXQW�LQDGHFYDWH��DXGLWRULL�LQWHUQL�
WUHEXLH��LPSUHXQD�FX�FRQGXFHUHD�HQWLWDWLL�SXEOLFH��VD�HODERUH]H�LQ�PRG�FRUHVSXQ]DWRU�
DFHVWH�FULWHULL���
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$FHDVWD�SDUWH�SUH]LQWD�PHWRGHOH�VL�LQVWUXPHQWHOH�XWLOL]DWH�LQ�GHUXODUHD�XQHL�
PLVLXQL�GH�DXGLW�SXEOLF�LQWHUQ���

�
���6FKHPD�JHQHUDOD�SULYLQG�GHUXODUHD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ�
�
� *UDILFXO�SUH]HQWDW�PDL� MRV�RIHU �R�YL]LXQH�JOREDO � DVXSUD�SURFHVXOXL�GH� DXGLW�
SXEOLF�LQWHUQ��,Q�SDUWHD�VWDQJD�D�JUDILFXOXL�VXQW�SUH]HQWDWH�HWDSHOH�SURFHVXOXL�GH�DXGLW�
SXEOLF� LQWHUQ�� FX� UHIHULUH� OD� SURFHGXULOH� GH� XUPDW�� LDU� LQ� SDUWHD� GUHDSW � UH]XOWDWHOH�
REWLQXWH�FX�UHIHULUH�OD�GRFXPHQWHOH�FRUHVSXQ] WRDUH��

ÌQ�*KLGXO�SURFHGXUDO�VXQW�GHVFULVH�SURFHGXULOH�VL�PRGHOHOH�VWDQGDUG�DOH�
GRFXPHQWHORU�XWLOL]DWH��
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'HUXODUHD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ�
�

�����(WDSH�������������������������3URFHGXUL�������������������������������'RFXPHQWH�
���������
�
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'HVFKLGHUHD�VHGLQWHL��

3���

5DSRUWXO�ILQDO���$�����5DSRUWXO�ILQDO��3���

(ODERUDUHD�SURLHFWXOXL�GH�UDSRUW�GH�

DXGLW�3�����

&ROHFWDUHD�GRYH]LORU�

3���

$QDOL]D�ULVFXULORU�3���

5HXQLXQHD�GH�FRQFLOLHUH���

3���

5HYL]XLUHD�GRFXPHQWHORU�GH�OXFUX�

3���

0LQXWD�VHGLQWHL�GH�GHVFKLGHUH�������%����

7HVWH�������������������������������������������������������$����

)RUPXODUHOH�FRQVWDWDULORU�GH�DXGLW���������$����

7DEHOXO�©SXQFWH�WDUL�VL�SXQFWH�VODEHª���
&��������������������������������������������

0LQXWD�5HXQLXQLL��

GH�FRQFLOLHUH�����%����

3URLHFW�GH�UDSRUW�$�����

0LQXWD�úHGLQ HL�GH�vQFKLGHUH�������������������������

%����

(ODERUDUH�SURJUDPXOXL�GH�DXGLW�

SXEOLF�LQWHUQ�3���

�

,QL LHUHD�DXGLWXOXL�

3����3����3���

2UGLQXO�GH�VHUYLFLX�����������������������$����
'HFODUD LD�GH�LQGHSHQGHQ ����������$����
1RWLILFDUHD�SULYLQG�GHFODQVDUHD�
PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ������%����

3URJUDPXO�GH�DXGLW�����$���������������������
3URJUDPXO�SUHOLPLQDU�DO�LQWHUYHQWLLORU�
OD�IDWD�ORFXOXL��$�����

'LIX]DUHD�5DSRUWXOXL�GH�DXGLW�SXEOLF�

LQWHUQ�3���

,QFKLGHUHD�VHGLQWHL�3���

7UDQVPLWHUHD�SURLHFWXOXL�GH�5DSRUW�

3���

)RUPXODU�GH�FRQVWDWDUH�úL�UDSRUWDUH�D�

LUHJXODULW LORU���������������������������������������$����

&RQVWDWDUHD�úL�UDSRUWDUHD��

LUHJXODULWDWLORU��3���

&ROHFWDUHD�úL�SUHOXFUDUHD�

LQIRUPDWLLORU�3�����

3UHJDWLUHD�PLVLXQLL�
GH�DXGLW�

,QWHUYHQWLD� OD� IDWD
ORFXOXL�

5DSRUWXO�GH�
DXGLW�SXEOLF�
LQWHUQ�

8UPDULUHD�
UHFRPDQGDULORU�

1RWD�FHQWUDOL]DWRDUH�D�GRFXPHQWHORU�GH�

OXFUX�����������������������������������������������������&����

�6XSHUYL]DUHD���3���

8UP ULUHD���UHFRPDQG ULORU�

3���

)LúD�GH�XUP ULUH�D��

5HFRPDQG ULORU�$����
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���3UHJDWLUHD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��
�

�����2UGLQXO�GH�VHUYLFLX��
�
2UGLQXO� GH� VHUYLFLX� VH� LQWRFPHVWH� GH� úHIXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF�

LQWHUQ��SH�ED]D�SODQXOXL�DQXDO�GH�DXGLW�SXEOLF�LQWHUQ�DSUREDW�GH�FRQGXFDWRUXO�HQWLWDWLL�
SXEOLFH�� 2UGLQXO� GH� VHUYLFLX� UHSUH]LQWD� PDQGDWXO� GH� LQWHUYHQWLH� GDW� GH� FDWUH�
FRPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ���

2UGLQXO�GH�VHUYLFLX�UHSDUWL]HD]D�VDUFLQLOH�GH�VHUYLFLX�DXGLWRULORU�LQWHUQL��DVWIHO�
vQFkW�DFHúWLD�V �SRDW �GHPDUD�PLVLXQHD�GH�DXGLW�����

�
����� 'HFODUDWLD�GH�LQGHSHQGHQWD�

�
,QGHSHQGHQ D�DXGLWRULORU�LQWHUQL�VHOHFWD L�SHQWUX�UHDOL]DUHD�XQHL�PLVLXQL�GH�DXGLW�

SXEOLF�LQWHUQ��WUHEXLH�GHFODUDWD��,Q�DFHVW�VHQV�ILHFDUH�DXGLWRU�LQWHUQ�WUHEXLH�VD��
LQWRFPHDVFD�R�GHFODUD LH�GH�LQGHSHQGHQ ��

�
�����1RWLILFDUHD��SULYLQG�GHFODQVDUHD�PLVLXQLL��GH�DXGLW�SXEOLF�LQWHUQ��

�
&RPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� QRWLILF � HQWLWDWHD�VWUXFWXUD� DXGLWDW � FX�

��� � ]LOH� vQDLQWH� GH� GHFODQúDUHD� PLVLXQLL� GH� DXGLW� SXEOLF� LQWHUQ�� GHVSUH� VFRSXO��
SULQFLSDOHOH� RELHFWLYH�� GXUDWD� DFHVWHLD�� SUHFXP� VL� GHVSUH� IDSWXO� F � SH� SDUFXUVXO��
PLVLXQLL�YRU��DYHD�ORF�LQWHUYHQ LL�OD�ID D�ORFXOXL�DO�F URU�SURJUDP�YD�IL�VWDELOLW�XOWHULRU��
GH�FRPXQ�DFRUG��

�
�����&ROHFWDUHD�VL�SUHOXFUDUHD�LQIRUPD LLORU�

�
������&ROHFWDUHD�LQIRUPDWLLORU��

�
,Q� DFHDVW � HWDS � DXGLWRULL� LQWHUQL� VROLFLWD� VL� FROHFWHD]D� LQIRUPDWLL� FX� FDUDFWHU�

JHQHUDO�GHVSUH�HQWLWDWHD�VWUXFWXUD�DXGLWDWD��$FHVWH�LQIRUPDWLL�WUHEXLH�V �ILH�SHUWLQHQWH�
úL�XWLOH�SHQWUX�D�DWLQJH�XUPDWRDUHOH�VFRSXUL���

D�� LGHQWLILFDUHD� SULQFLSDOHORU� HOHPHQWH� DOH� FRQWH[WXOXL� LQVWLWX LRQDO� úL� VRFLR�
HFRQRPLF�vQ�FDUH�HQWLWDWHD�VWUXFWXUD�DXGLWDW �vúL�GHVI úRDU �DFWLYLWDWHD��

E�� FXQRDúWHUHD�RUJDQL] ULL�HQWLW LL�VWUXFWXULL�DXGLWDWH��D�WHKQLFLORU�VDOH�GH�OXFUX�VL�D�
GLIHULWHORU�QLYHOH�GH�DGPLQLVWUDUH��FRQIRUP�RUJDQLJUDPHL��

F�� LGHQWLILFDUHD� SXQFWHORU� FKHLH� DOH� IXQF LRQ ULL� HQWLWDWLL�VWUXFWXULL� DXGLWDWH� VL� DOH�
VLVWHPHORU�VDOH�GH�FRQWURO��SHQWUX�R�HYDOXDUH�SUHDODELOD�D�SXQFWHORU�WDUL�úL�VODEH���

G�� LGHQWLILFDUHD�úL�HYDOXDUHD�ULVFXULORU�FX�LQFLGHQ �VHPQLILFDWLY ��
H�� LGHQWLILFDUHD� LQIRUPD LLORU� SUREDQWH� QHFHVDUH� SHQWUX� DWLQJHUHD� RELHFWLYHORU�

FRQWUROXOXL�úL�VHOHF LRQ ULL�WHKQLFLORU�GH�LQYHVWLJDUH�DGHFYDWH��
�
�
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�
�������3UHOXFUDUHD�LQIRUPD LLORU�

�
3UHOXFUDUHD�LQIRUPD LLORU�FRQVWD�LQ���

D�� DQDOL]D�VWUXFWXULL�HQWLW LL�DXGLWDWH�úL�DFWLYLW LL�VDOH��RUJDQLJUDPD��UHJXODPHQWH�
GH�IXQF LRQDUH���ILúH�DOH�SRVWXULORU��FLUFXLWXO�GRFXPHQWHORU���

E�� DQDOL]D�FDGUXOXL�QRUPDWLY�FH�UHJOHPHQWHD] �DFWLYLWDWHD�HQWLW LL�VWUXFWXULL�
DXGLWDWH��

F�� DQDOL]D�IDFWRULORU�VXVFHSWLELOL�GH�D�vPSLHGLFD�EXQD�GHVI úXUDUH�D�PLVLXQLL�GH�
DXGLW�SXEOLF�LQWHUQ��

G�� DQDOL]D�UH]XOWDWHORU�FRQWURDOHORU�SUHFHGHQWH��
H�� DQDOL]D�LQIRUPD LLORU�H[WHUQH�UHIHULWRDUH�OD��HQWLWDWHD�VWUXFWXUD�DXGLWDW ��

�
�����,GHQWLILFDUHD�RELHFWHORU�DXGLWDELOH��
�
������2ELHFWXO�DXGLWDELO��

�
2ELHFWXO� DXGLWDELO� UHSUH]LQW � DFWLYLWDWHD� HOHPHQWDU � D� � GRPHQLXOXL� DXGLWDW�� DOH�

F UHL�FDUDFWHULVWLFL�SRW�IL��GHILQLWH�WHRUHWLF�úL�FRPSDUDWH�FX�UHDOLWDWHD�SUDFWLF ��
�

��������(WDSHOH�LGHQWLILFDULL�RELHFWHORU�DXGLWDELOH�
�

,GHQWLILFDUHD�RELHFWHORU�DXGLWDELOH��VH�UHDOL]HD]D�LQ����HWDSH��
D�� GHWDOLHUHD� ILHF UHL� DFWLYLW L� vQ� RSHUD LL� VXFFHVLYH� GHVFULLQG� SURFHVXO� GH� OD��

UHDOL]DUHD�DFHVWHL�DFWLYLW L�SkQ �OD�vQUHJLVWUDUHD�HL��FLUFXLWXO�DXGLWXOXL���
E�� GHILQLUHD� �SHQWUX�ILHFDUH�RSHUD LXQH�vQ�SDUWH�D�FRQGL LLORU�SH�FDUH� WUHEXLH�V � OH�

vQGHSOLQHDVF � GLQ� SXQFW� GH� YHGHUH� DO� FRQWURDOHORU� VSHFLILFH� úL� � DO� ULVFXULORU�
DIHUHQWH��FH�WUHEXLH�V �ILH�HYLWDWH���

F�� GHWHUPLQDUHD�PRGDOLW LORU�GH�IXQF LRQDUH�QHFHVDUH�SHQWUX�FD�HQWLWDWHD�VD�DWLQJD�
RELHFWLYXO�úL�VD�HOLPLQH�ULVFXO��

�
�������/LVWD�FHQWUDOL]DWRDUH�D�RELHFWHORU�DXGLWDELOH�

��
/LVWD� FHQWUDOL]DWRDUH� D� RELHFWHORU� DXGLWDELOH�� GHILQLWH� VXE� DVSHFWHOH��

FDUDFWHULVWLFLORU� VSHFLILFH� úL� DOH� ULVFXULORU� DVRFLDWH�� FRQVWLWXLH� VXSRUWXO� DQDOL]HL�
ULVFXULORU��
�
������$QDOL]D�ULVFXULORU�

�
��������'HILQLUHD�ULVFXOXL�

�
5LVFXO� UHSUH]LQWD� RULFH� HYHQLPHQW�� DF LXQH�� VLWXDWLH� VDX� FRPSRUWDPHQW� FX�

LPSDFW�QHIDYRUDELO�DVXSUD�FDSDFLW LL�HQWLW LL�SXEOLFH�GH�D�UHDOL]D�RELHFWLYHOH��
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���������&DWHJRULL�GH�ULVFXUL�
�

&DWHJRULL�GH�ULVFXUL��
D�� 5LVFXUL� GH� RUJDQL]DUH� �QHIRUPDOL]DUHD� SURFHGXULORU��� OLSVD� XQRU� UHVSRQVDELOLWDWL�
SUHFLVH�� LQVXILFLHQWD� RUJDQL]DUH� D� UHVXUVHORU� XPDQH�� GRFXPHQWDWLD� LQVXILFLHQWD��
QHDFWXDOL]DWD��
E�� 5LVFXUL� RSHUDWLRQDOH�� QHLQUHJLVWUDUHD� LQ� HYLGHQWHOH� FRQWDELOH�� DUKLYDUH�
QHFRUHVSXQ]DWRDUH�D�GRFXPHQWHORU� MXVWLILFDWLYH�� OLSVD�XQXL�FRQWURO�DVXSUD�RSHUDWLLORU�
FX�ULVF�ULGLFDW��
F��5LVFXUL�ILQDQFLDUH��SODWL�QHVHFXUL]DWH��QHGHWHFWDUHD�RSHUDWLLORU�FX�ULVF�ILQDQFLDU��
G��5LVFXUL�JHQHUDWH�GH�VFKLPEDULOH�OHJLVODWLYH��VWUXFWXUDOH��PDQDJHULDOH���HWF��

�
���������&RPSRQHQWHOH�ULVFXOXL�

�
&RPSRQHQWHOH�ULVFXOXL�VXQW��
�� SUREDELOLWDWHD�GH�DSDULWLH��
�� QLYHOXO�LPSDFWXOXL��UHVSHFWLY�JUDYLWDWHD�FRQVHFLQWHORU�VL�GXUDWD�DFHVWRUD��
�

�������6FRSXO�DQDOL]HL�ULVFXULORU�
�

$QDOL]D�ULVFXOXL�UHSUH]LQWD�R�HWDS �PDMRU �vQ�SURFHVXO�GH�DXGLW�SXEOLF�LQWHUQ��
FDUH�DUH�GUHSW�VFRSXUL��

D�� V �LGHQWLILFH�SHULFROHOH�GLQ��HQWLWDWHD�VWUXFWXUD�DXGLWDWD��
E�� V �LGHQWLILFH�GDF �FRQWURDOHOH�LQWHUQH�VDX�SURFHGXULOH�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�

SRW�SUHYHQL��HOLPLQD�VDX�PLQLPL]D�SHULFROHOH��
F�� V �HYDOXH]H�VWUXFWXUD�HYROX LD�FRQWUROXOXL�LQWHUQ�DO�HQWLWDWLL�VWUXFWXULL�DXGLWDWH��

�
�������)D]HOH��DQDOL]HL�ULVFXULORU�

�
)D]HOH��DQDOL]HL�ULVFXULORU�VXQW�XUPDWRDUHOH���
D�� DQDOL]D�DFWLYLWDWLL�HQWLWDWLL�VWUXFWXULL�DXGLWDWH��
E�� LGHQWLILFDUHD� VL� HYDOXDUHD� ULVFXULORU� LQHUHQWH�� UHVSHFWLY� D� ULVFXULORU�� GH� HURDUH�

VHPQLILFDWLYD� D� DFWLYLWDWLORU� HQWLWDWLL�VWUXFWXULL� DXGLWDWH�� FX� LQFLGHQWD� DVXSUD�
RSHUDWLLORU�ILQDQFLDUH��

F�� YHULILFDUHD� H[LVWHQWHL� FRQWURDOHORU� LQWHUQH�� D� SURFHGXULORU� GH� FRQWURO� LQWHUQ��
SUHFXP�VL�HYDOXDUHD�DFHVWRUD��

G�� HYDOXDUHD�SXQFWHORU�VODEH��FXDQWLILFDUHD�VL�LPSDUWLUHD�ORU�SH�FODVH�GH�ULVF��
$XGLWRULL� LQWHUQL�WUHEXLH�V � LQWHJUH]H�vQ�SURFHVXO�GH� LGHQWLILFDUH�úL� �HYDOXDUH�D�

ULVFXULORU�VHPQLILFDWLYH�úL�SH�FHOH�GHSLVWDWH�vQ��FXUVXO�DOWRU�PLVLXQL��
�
�
�
�
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��������0DVXUDUHD�ULVFXULORU��
�

�� 0DVXUDUHD� ULVFXULORU� GHSLQGH� GH� SUREDELOLWDWHD� GH� DSDULWLH� D� ULVFXOXL� VL� GH�
JUDYLWDWHD� FRQVHFLQWHORU� HYHQLPHQWXOXL�� 3HQWUX� UHDOL]DUHD� PDVXUDULL� ULVFXULORU� VH�
XWLOL]HD]D�GUHSW�LQVWUXPHQWH�GH�PDVXUDUH��FULWHULLOH�GH�DSUHFLHUH��
�
���������0DVXUDUHD�SUREDELOLWDWLL��

�
&ULWHULLOH�XWLOL]DWH�SHQWUX�P VXUDUHD�SUREDELOLW LL�GH�DSDUL LH�D�ULVFXOXL�VXQW��
D�� DSUHFLHUHD�YXOQHUDELOLW LL�HQWLW LL��
E�� DSUHFLHUHD�FRQWUROXOXL�LQWHUQ��
�
3UREDELOLWDWHD�GH�DSDUL LH�D�ULVFXOXL�YDULD] �GH�OD�LPSRVLELOLWDWH�OD�FHUWLWXGLQH�úL�

HVWH�H[SULPDW �SH�R�VFDUD�GH�YDORUL�SH��WUHL�QLYHOH��
�� SUREDELOLWDWH�PLF ��
�� SUREDELOLWDWH�PHGLH��
�� SUREDELOLWDWH�PDUH��

D��$SUHFLHUHD�YXOQHUDELOLW LL�HQWLW LL�
3HQWUX�D�HIHFWXD�DSUHFLHUHD��DXGLWRUXO�YD�H[DPLQD�WR L�IDFWRULL�FX�LQFLGHQ �

DVXSUD�YXOQHUDELOLW LL�GRPHQLXOXL�DXGLWDELO��FXP�DU�IL��
�� UHVXUVHOH�XPDQH��
�� FRPSOH[LWDWHD�SUHOXFU ULL�RSHUD LLORU��
�� PLMORDFHOH�WHKQLFH�H[LVWHQWH��
9XOQHUDELOLWDWHD��VH�H[SULP �SH�WUHL�QLYHOH��
�� YXOQHUDELOLWDWH�UHGXV ��
�� YXOQHUDELOLWDWH�PHGLH���
�� YXOQHUDELOLWDWH�PDUH���
�
E��$SUHFLHUHD�FRQWUROXOXL�LQWHUQ�
$SUHFLHUHD� FRQWUROXOXL� LQWHUQ� � VH� IDFH� SH� ED]D� XQHL� DQDOL]H� � D� FDOLW LL��

FRQWUROXOXL�LQWHUQ�DO�HQWLW LL��SH�WUHL�QLYHOH��
�� FRQWURO�LQWHUQ�FRUHVSXQ] WRU��
�� FRQWURO�LQWHUQ�LQVXILFLHQW��
�� FRQWURO�LQWHUQ��FX�OLSVXUL�JUDYH���
�

���������0 VXUDUHD�JUDYLW LL�FRQVHFLQ HORU���HYHQLPHQWXOXL��QLYHOXO�LPSDFWXOXL��
�
1LYHOXO�LPSDFWXOXL��UHSUH]LQW �HIHFWHOH�ULVFXOXL�vQ�FD]XO�SURGXFHULL�VDOH�úL�VH�

SRDWH�H[SULPD�SH�R�VFDU �GH�YDORULF �SH�WUHL�QLYHOH��
�� LPSDFW�VF ]XW��
�� LPSDFW�PRGHUDW��
�� LPSDFW�ULGLFDW����
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3UREDELOLWDWH�
�
�

PDUH�
�
�

PHGLH��
�
�

PLF �
�
� � � � � � � � � � ,PSDFW�

� � ���������VF ]XW��� PRGHUDW� � ULGLFDW�
� � � � �

���
�������0HWRGD�±�PRGHO�GH�DQDOL]D�D�ULVFXULORU�

�
3UH]HQWHOH�QRUPH�PHWRGRORJLFH�H[HPSOLILFD�HIHFWXDUHD�DQDOL]HL� ULVFXULORU�SULQ�

SDUFXUJHUHD�XUPDWRULORU�SDVL���
D�� LGHQWLILFDUHD� �OLVWDUHD�� RSHUD LLORU�DFWLYLW LLORU� DXGLWDELOH�� UHVSHFWLY� D� RELHFWHORU�

DXGLWDELOH�� ,Q� DFHDVW � ID] � VH� DQDOL]HD] � VL� VH� LGHQWLILFD� DFWLYLW LOH�RSHUD LLOH��
SUHFXP� úL� D� LQWHUGHSHQGHQ HOH� H[LVWHQWH� vQWUH� DFHVWHD�� IL[kQGX�VH� SHULPHWUXO� GH�
DQDOL] ��

E�� LGHQWLILFDUHD�DPHQLQ ULORU��ULVFXULORU�LQHUHQWH�SRVLELOH��DVRFLDWH�DFHVWRU�RSHUD LXQL��
DFWLYLW L��SULQ�GHWHUPLQDUHD�LPSDFWXOXL�ILQDQFLDU�DO�DFHVWRUD���

F�� VWDELOLUHD� FULWHULLORU� GH� DQDOL] � D� ULVFXOXL�� 5HFRPDQGDP� XWLOL]DUHD� FULWHULLORU� ��
DSUHFLHUHD�FRQWUROXOXL�LQWHUQ��DSUHFLHUHD�FDQWLWDWLY �VL�DSUHFLHUHD�FDOLWDWLY ��

G�� VWDELOLUHD� QLYHOXOXL� ULVFXOXL� SHQWUX� ILHFDUH� FULWHULX�� SULQ� XWLOL]DUHD� XQHL� VFDUL� GH�
YDORUL�SH�WUHL�QLYHOH��DVWIHO����

G���SHQWUX�DSUHFLHUHD�FRQWUROXOXL�LQWHUQ��FRQWURO�LQWHUQ��FRUHVSXQ] WRU�±�QLYHO����
FRQWURO�LQWHUQ�LQVXILFLHQW�±�QLYHO����FRQWURO�LQWHUQ�FX�OLSVXUL�JUDYH�±�QLYHO����
G��� SHQWUX� DSUHFLHUHD� FDQWLWDWLY �� LPSDFW� ILQDQFLDU� VODE� ±� QLYHO� � ��� LPSDFW�
ILQDQFLDU��PHGLX�±�QLYHO����LPSDFW�ILQDQFLDU�LPSRUWDQW�±�QLYHO����
G���SHQWUX�DSUHFLHUHD�FDOLWDWLY ��YXOQHUDELOLWDWH�UHGXV �±�QLYHO����YXOQHUDELOLWDWH�
PHGLH�±�QLYHO����YXOQHUDELOLWDWH�PDUH�±�QLYHO����

H�� VWDELOLUHD� SXQFWDMXOXL� WRWDO� DO� FULWHULXOXL� XWLOL]DW� �7��� 6H� DWULEXLH� XQ� IDFWRU� GH�
JUHXWDWH� úL� XQ� QLYHO� GH� ULVF� ILHF UXL� FULWHULX�� 3URGXVXO� DFHVWRU� GRL� IDFWRUL� G �
SXQFWDMXO� SHQWUX� FULWHULXO� UHVSHFWLY� LDU� VXPD� SXQFWDMHORU� SHQWUX� R� DQXPLW �
RSHUD LH�DFWLYLWDWH�DXGLWDELO �FRQGXFH�OD�GHWHUPLQDUHD�SXQFWDMXOXL� WRWDO�DO� ULVFXOXL�
RSHUD LHL�DFWLYLW LL� UHVSHFWLYH�� 3XQFWDMXO� WRWDO� DO� ULVFXOXL� VH� RE LQH� XWLOL]kQG�
IRUPXOHOH��
�
�
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��������������������������Q�

7 ���3L��[��1L�

�������������������������� ��������L� ���

� �
8QGH��

3L� �SRQGHUHD�ULVFXOXL�SHQWUX�ILHFDUH�FULWHULX���
1L� �QLYHOXO�ULVFXULORU�SHQWUX�ILHFDUH�FULWHULX�XWLOL]DW��

VDX��
�

������ � ��7� �1��[�1��[«�[�1L��XQGH�
� � � 1� �QLYHOXO�ULVFXULORU�SHQWUX�ILHFDUH�FULWHULX�XWLOL]DW��
�
I�� FODVDUHD� ULVFXULORU��SH�ED]D�SXQFWDMHORU� WRWDOH�RE LQXWH�DQWHULRU�� vQ�� � ULVF�PLF�� ULVF�

PHGLX���ULVF�PDUH��
J�� LHUDKL]DUHD�RSHUDWLXQLORU� DFWLYLWDWLLORU� FH� XUPHD]D� D� IL� DXGLWDWH�� UHVSHFWLY�

HODERUDUHD�WDEHOXOXL�SXQFWH�WDUL�VL�SXQFWH�VODEH��7DEHOXO�SXQFWHORU�WDUL�úL�SXQFWHORU�
VODEH� SUH]LQW � VLQWHWLF� UH]XOWDWXO� HYDOXDULL� ILHF UHL� DFWLYLW L�RSHUD LXQL�WHPH�
DQDOL]DWH� úL�SHUPLWH� LHUDUKL]DUHD� ULVFXULORU� vQ� VFRSXO�RULHQW ULL� DFWLYLW LL�GH� DXGLW�
SXEOLF�LQWHUQ�� �UHVSHFWLY�VWDELOLUHD��WHPDWLFLL� vQ�GHWDOLX��7DEHOXO�SUH]LQWD�vQ�SDUWHD�
VWkQJ � UH]XOWDWHOH� DQDOL]HL� ULVFXULORU� �GRPHQLLOH�RELHFWHOH� DXGLWDELOH�� RELHFWLYHOH�
VSHFLILFH��ULVFXUL��LQGLFDWRUL�úL�LQGLFL���LDU�vQ�SDUWHD�GUHDSW ��RSLQLD�úL�FRPHQWDULLOH�
DXGLWRUXOXL�LQWHUQ��

�
'RPHQLX� 2ELHFWLYH� 5LVFXUL� 2SLQLH� &RPHQWDULX�
� � � )��I� &RQVHFLQ H� *UDGXO�GH�

vQFUHGHUH�
�

� � � � � � �
�
�����(ODERUDUHD�WHPDWLFLL�LQ�GHWDOLX�D�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��

�
7HPDWLFD� vQ� GHWDOLX� FXSULQGH� WRWDOLWDWHD� GRPHQLLORU�RELHFWHORU� GH� DXGLWDW�

VHOHFWDWH��RELHFWLYHOH�GH�vQGHSOLQLW���HVWH�VHPQDW �GH�VHIXO�FRPSDUWLPHQWXOXL�GH�DXGLW�
SXEOLF� LQWHUQ� VL� DGXVD� OD� FXQRVWLQWD� SULQFLSDOLORU� UHVSRQVDELOL� DL� HQWLW LL�VWUXFWXULL�
DXGLWDWH�vQ�FDGUXO�VHGLQWHL�GH�GHVFKLGHUH���

�
�������3URJUDPXO�GH�DXGLW�SXEOLF�LQWHUQ�

�
�3URJUDPXO� GH� DXGLW� SXEOLF� LQWHUQ� HVWH� XQ� GRFXPHQW� LQWHUQ� GH� OXFUX� DO�

FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ�� FDUH� VH� LQWRFPHVWH� LQ� ED]D� WHPDWLFLL�
GHWDOLDWH�� &XSULQGH� SH� ILHFDUH� RELHFWLY� GLQ� WHPDWLFD� GHWDOLDW � DFWLXQLOH� FRQFUHWH� GH�
HIHFWXDW� QHFHVDUH� DWLQJHULL� RELHFWLYXOXL�� SUHFXP� VL� UHSDUWL]DUHD� DFHVWRUD� SH� ILHFDUH�
DXGLWRU�LQWHUQ��

�
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3URJUDPXO�GH�DXGLW�SXEOLF�LQWHUQ�DUH�GUHSW�VFRSXUL��
D�� DVLJXUD� VHIXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� F � DX� IRVW� OXDWH� vQ�

FRQVLGHUDUH� WRDWH� DVSHFWHOH� UHIHULWRDUH� OD� RELHFWLYHOH�PLVLXQLL� GH� DXGLW� SXEOLF�
LQWHUQ���

E�� DVLJXUD�UHSDUWL]DUHD�VDUFLQLORU�VL�SODQLILFDUHD�DFWLYLW LORU��GH�FDWUH�VXSHUYL]RU��
�
������3URJUDPXO�SUHOLPLQDU��DO�LQWHUYHQ LLORU�OD�ID D�ORFXOXL�
�

3URJUDPXO� SUHOLPLQDU� � DO� LQWHUYHQ LLORU� OD� ID D� ORFXOXL� VH� LQWRFPHVWH� LQ� ED]D�
SURJUDPXOXL� GH� DXGLW� SXEOLF� LQWHUQ� VL� SUH]LQW � vQ� PRG� GHWDOLDW� OXFUDULOH� SH� FDUH�
DXGLWRULL� LQWHUQL� LVL� SURSXQ� VD� OH� HIHFWXH]H�� UHVSHFWLY� VWXGLLOH�� FXDQWLILF ULOH�� WHVWHOH��
YDOLGDUHD� DFHVWRUD� FX� PDWHULDOH� SUREDQWH� VL� SHULRDGHOH� LQ� FDUH� VH� UHDOL]HD]D� DFHVWH�
YHULILFDUL�OD�IDWD�ORFXOXL����
�
�����'HVFKLGHUHD�LQWHUYHQWLHL�OD�IDWD�ORFXOXL�
�
��������6HGLQWD�GH�GHVFKLGHUH�

�
6HGLQWD� GH� GHVFKLGHUH� D� LQWHUYHQWLHL� OD� IDWD� ORFXOXL� VH� GHUXOHD] � OD� XQLWDWHD�

DXGLWDW �� FX� � SDUWLFLSDUHD� DXGLWRULLORU� LQWHUQL� úL� D� SHUVRQDOXOXL� HQWLW LL�VWUXFWXULL�
DXGLWDWH���

2UGLQHD�GH�]L�D�VHGLQWHL�GH�GHVFKLGHUH�WUHEXLH�VD�FXSULQGD���
D�� SUH]HQWDUHD�DXGLWRULORU�LQWHUQL���
E�� SUH]HQWDUHD�RELHFWLYHORU��PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ���
F�� VWDELOLUHD�WHUPHQHORU�GH�UDSRUWDUH�D�VWDGLXOXL�YHULILF ULORU��
G�� SUH]HQWDUHD�WHPDWLFLL�vQ�GHWDOLX����
H�� DFFHSWDUHD�FDOHQGDUXOXL�vQWkOQLULORU���
I�� DVLJXUDUHD�FRQGL LLORU�PDWHULDOH�QHFHVDUH�GHUXO ULL�PLVLXQLL�GH�DXGLW�SXEOLF�

LQWHUQ����
(QWLWDWHD�DXGLWDWD�SRDWH�VROLFLWD�DPDQDUHD�PLVLXQLL�GH�DXGLW��LQ�FD]XUL�MXVWLILFDWH�

�LQWHUHVH� VSHFLDOH�� OLSVD� GH� WLPS�� DOWH� FLUFXPVWDQWH��� $PkQDUHD� WUHEXLH� GLVFXWDWD� FX�
FRPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�úL�QRWLILFDWD�OD�FRQGXFDWRUXO�HQWLWDWLL�SXEOLFH��
�����
�������0LQXWD�VHGLQWHL�GH�GHVFKLGHUH�

�
'DWD� úHGLQ HL� GH� GHVFKLGHUH�� SDUWLFLSDQ LL�� DVSHFWHOH� LPSRUWDQWH� GLVFXWDWH�

WUHEXLH�FRQVHPQDWH�LQ�PLQXWD�VHGLQ HL�GH�GHVFKLGHUH��
�
����1RWLILFDUHD�SULYLQG�UHDOL]DUHD�LQWHUYHQWLLORU�OD�IDWD�ORFXOXL�

��
&RPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� WUHEXLH� VD� QRWLILFH� HQWLWDWHD�VWUXFWXUD�

DXGLWDWD� GHVSUH� � SURJUDPXO� YHULILF ULORU� OD� ID D� ORFXOXL�� LQFOXVLY� SHULRDGHOH� GH�
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GHVIDVXUDUH�� 2GDWD� FX� DFHDVWD� QRWLILFDUH� WUHEXLH� VD� VH� WUDQVPLWD� VL� &DUWD� DXGLWXOXL�
LQWHUQ��
�
���,QWHUYHQWLD�OD�IDWD�ORFXOXL��PXQFD�GH�WHUHQ��

�����'HILQLUH�VL�HWDSH��

,QWHUYHQWLD� OD� IDWD� ORFXOXL� FRQVWD� LQ� FROHFWDUHD� GRFXPHQWHORU�� DQDOL]D� úL�
HYDOXDUHD�DFHVWRUD��

,QWHUYHQWLD�OD�IDWD�ORFXOXL�FXSULQGH�XUPDWRDUHOH�HWDSH��
D�� FXQRDVWHUHD�DFWLYLW LL�VLVWHPXOXL�SURFHVXOXL�VXSXV�YHULILF ULL�úL�

VWXGLHUHD�SURFHGXULORU�DIHUHQWH��
E�� LQWHUYLHYDUHD�SHUVRQDOXOXL�DXGLWDW��
F�� YHULILFDUHD�vQUHJLVWU ULORU�FRQWDELOH��
G�� DQDOL]D�GDWHORU�úL�LQIRUPD LLORU��
H�� HYDOXDUHD�HILFLHQWHL�úL�HILFDFLWDWLL�FRQWURDOHORU�LQWHUQH��
I�� UHDOL]DUHD�GH�WHVW UL��
J�� YHULILFDUHD�PRGXOXL�GH�UHDOL]DUH�D�FRUHFWDULL�DF LXQLORU�PHQ LRQDWH�vQ�

DXGLWDULOH�SUHFHGHQWH��YHULILFDUHD�UHDOL]DULL�FRUHFWDULL����
� �
�����7HKQLFL�VL�LQVWUXPHQWH�GH�DXGLW�LQWHUQ�

�
�������3ULQFLSDOHOH�WHKQLFL�GH�DXGLW�LQWHUQ�

�
��������9HULILFDUHD� �� DVLJXUD� YDOLGDUHD�� FRQILUPDUHD�� DFXUDWH HD� � vQUHJLVWU ULORU��
GRFXPHQWHORU�� GHFODUD LLORU�� � FRQFRUGDQ D� FX� OHJLOH� úL� UHJXODPHQWHOH�� SUHFXP� VL��
HILFDFLWDWHD�FRQWURDOHORU�LQWHUQH��
�
7HKQLFLOH�GH�YHULILFDUH�VXQW��

D�� &RPSDUD LD�� FRQILUPD� LGHQWLWDWHD� XQHL� LQIRUPDWLL� GXSD� REWLQHUHD� DFHVWHLD� GLQ�
GRXD�VDX�PDL�PXOWH�VXUVH�GLIHULWH��

E�� ([DPLQDUHD�� SUHVXSXQH� XUPDULUHD� LQ� VSHFLDO� D� GHWHFWDULL� HURULORU� VDX� D�
LUHJXODULW LORU���

F�� 5HFDOFXODUHD��YHULILFDUHD�FDOFXOHORU�PDWHPDWLFH��
G�� &RQILUPDUHD�� VROLFLWDUHD� LQIRUPD LHL� GLQ� GRXD� VDX� PDL� PXOWH� VXUVH�

LQGHSHQGHQWH��D�WUHLD�SDUWH��vQ�VFRSXO�GH�D�YDOLGDULL�DFHVWHLD��
H�� 3XQHUHD�GH�DFRUG��SURFHVXO�GH�SRWULYLUH�D�GRX �FDWHJRULL�GLIHULWH�GH�vQUHJLVWU UL��
I�� *DUDQWDUHD�� YHULILFDUHD� UHDOLWDWLL� WUDQ]DF LLORU� vQUHJLVWUDWH� SULQ� H[DPLQDUHD�

GRFXPHQWHORU��GH�OD�DUWLFROXO�vQUHJLVWUDW�VSUH�GRFXPHQWHOH�MXVWLILFDWLYH���
J��8UP ULUHD�� UHSUH]LQWD�YHULILFDUHD�SURFHGXULORU�GH� OD�GRFXPHQWHOH� MXVWLILFDWLYH�

VSUH� DUWLFROXO� vQUHJLVWUDW�� 6FRSXO� XUP ULULL� HVWH� GH� D� YHULILFD� GDF � WRDWH�
WUDQ]DF LLOH�UHDOH�DX�IRVW�vQUHJLVWUDWH��
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�
���������2EVHUYDUHD�IL]LFD�UHSUH]LQWD�PRGXO�SULQ�FDUH�DXGLWRULL�LQWHUQL�LúL�IRUPHD]D�R�
S UHUH�SURSULH��
�
��������,QWHUYLXO�VH�UHDOL]HD] �GH�FDWUH�DXGLWRULL�LQWHUQL�SULQ�LQWHUYLHYDUHD�SHUVRDQHORU�
DXGLWDWH�LPSOLFDWH�LQWHUHVDWH��,QIRUPD LLOH�SULPLWH�WUHEXLH�FRQILUPDWH�FX�GRFXPHQWH��
�
���������$QDOL]D�FRQVWD�LQ�GHVFRPSXQHUHD�XQHL�HQWLW L�vQ�HOHPHQWH��FDUH�SRW�IL�L]RODWH��
LGHQWLILFDWH��FXDQWLILFDWH�úL�P VXUDWH�GLVWLQFW��

�
�������3ULQFLSDOHOH�LQVWUXPHQWH�GH�DXGLW�LQWHUQ��

�
��������� &KHVWLRQDUXO� FXSULQGH� vQWUHEDULOH� SH� FDUH� OH� IRUPXOHD]D� � DXGLWRULL� LQWHUQL��
7LSXULOH�GH�FKHVWLRQDUH�VXQW��

�
�D��FKHVWLRQDUXO�GH�OXDUH�OD�FXQRVWLLQWD��&/&����FXSULQGH�vQWUHE UL�UHIHULWRDUH�OD�
FRQWH[WXO� VRFLR�HFRQRPLF�� RUJDQL]DUHD� LQWHUQD�� IXQF LRQDUHD� HQWLW WLL�VWUXFWXULL�
DXGLWDWH��
E��FKHVWLRQDUXO�GH�FRQWURO�LQWHUQ��&&,����JKLGHD]D�DXGLWRULL�LQWHUQL�LQ�
DFWLYLWDWHD�GH��LGHQWLILFDUH�RELHFWLYD�D�GLVIXQF LLORU�úL�FDX]HORU�UHDOH�DOH�DFHVWRU�
GLVIXQF LL��
F�� FKHVWLRQDUXO�OLVWD� GH� YHULILFDUH� �&/9�� �� HVWH� XWLOL]DW� SHQWUX� VWDELOLUHD�
FRQGL LLORU� SH� FDUH� WUHEXLH� V � OH� vQGHSOLQHDVF � ILHFDUH� GRPHQLX� DXGLWDELO��
&XSULQGH� XQ� VHW� GH� vQWUHE UL� VWDQGDUG� SULYLQG� � RELHFWLYHOH� GHILQLWH��
UHVSRQVDELOLW LOH� úL� PHWRGHOH� PLMORDFHOH� ILQDQFLDUH�� WHKQLFH� VL� GH� LQIRUPDUH��
UHVXUVHOH�XPDQH�H[LVWHQWH��

���
��������7DEORXO�GH�SUH]HQWDUH�D�FLUFXLWXOXL�DXGLWXOXL��SLVWD�GH�DXGLW���FDUH�SHUPLWH��

�� VWDELOLUHD�IOX[XULORU�LQIRUPDWLLORU��DWULEXWLLORU�VL�UHVSRQVDELOLWDWLORU�
UHIHULWRDUH�OD�DFHVWHD��

�� VWDELOLUHD�GRFXPHQWDWLHL�MXVWLILFDWLYH�FRPSOHWH��
�� UHFRQVWLWXLUHD�RSHUDWLXQLORU�GH�OD�VXPD�WRWDOD�SDQD�OD�GHWDOLL�LQGLYLGXDOH�VL�

LQYHUV��
�
��������� )RUPXODUHOH� FRQVWDWDULORU� GH� DXGLW� SXEOLF� LQWHUQ� � �� VH� XWLOL]HD]D� SHQWUX�
SUH]HQWDUHD�IXQGDPHQWDWD�D�FRQVWDW ULORU�DXGLWXOXL�SXEOLF�LQWHUQ���
�
D��)LVD�GH�LGHQWLILFDUH�VL�DQDOL]D�SUREOHPHORU��),$3�� ���VH�LQWRFPHVWH�SHQWUX�ILHFDUH�
GLVIXQFWLRQDOLWDWH� FRQVWDWDWD�� 3UH]LQWD� UH]XPDWXO� � DFHVWHLD�� FDX]HOH� VL� � FRQVHFLQWHOH��
SUHFXP� VL� UHFRPDQGDULOH� SHQWUX� UH]ROYDUH�� ),$3� WUHEXLH� V � ILH� DSUREDW � GH� F WUH�
FRRUGRQDWRUXO� PLVLXQLL�� FRQILUPDW � GH� UHSUH]HQWDQWLL� HQWLWDWLL�VWUXFWXULL� DXGLWDWH� úL�
VXSHUYL]DW �GH�VHIXO�FRPSDUWLPHQWXOXL�GH�DXGLW��VDX�GH�F WUH�vQORFXLWRUXO�DFHVWXLD���

�
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E��)RUPXODUXO�GH�FRQVWDWDUH�VL�UDSRUWDUH�D�LUHJXODULW LORU�±�VH�LQWRFPHVWH�LQ�FD]XO�LQ�
FDUH��DXGLWRULL�LQWHUQL�FRQVWDW �H[LVWHQWD�VDX�SRVLELOLWDWHD�SURGXFHULL�XQRU�LUHJXODULWDWL��
6H�WUDQVPLWH�LPHGLDW�VHIXOXL�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��FDUH�YD�LQIRUPD�
LQ� WHUPHQ� GH� �� ]LOH� FRQGXFDWRUXO� HQWLWDWLL� SXEOLFH� VL� VWUXFWXUD� GH� FRQWURO� DELOLWDWD�
SHQWUX�FRQWLQXDUHD�YHULILFDULORU��
�
����'RVDUHOH�GH�DXGLW�SXEOLF�LQWHUQ�

�
'RVDUHOH� GH� DXGLW� SXEOLF� LQWHUQ� ±�SULQ� LQIRUPDWLLOH� FRQWLQXWH� DVLJXUD� OHJ WXUD�

vQWUH� VDUFLQD� GH� DXGLW�� LQWHUYHQWLD� OD� IDWD� ORFXOXL� úL� UDSRUWXO� GH� DXGLW� SXEOLF� LQWHUQ��
'RVDUHOH�VWDX�OD�ED]D�IRUPXODULL�FRQFOX]LLORU�DXGLWRULORU�LQWHUQL���

7LSXUL�GH�GRVDUH�GH�DXGLW�SXEOLF�LQWHUQ���
�
D��'RVDUXO�SHUPDQHQW�FXSULQGH�XUPDWRDUHOH�VHFWLXQL���

�
6HF LXQHD�$�±�5DSRUWXO�GH�DXGLW�SXEOLF�LQWHUQ�VL�DQH[HOH�DFHVWXLD����
�� RUGLQXO�GH�VHUYLFLX��
�� GHFODUD LD�GH�LQGHSHQGHQ ��
�� �UDSRDUWH���LQWHUPHGLDU��ILQDO���VLQWH]D�UHFRPDQG ULORU���
�� ILVHOH��GH�LGHQWLILFDUH�úL�DQDOL]D�SUREOHPHORU��),$3���
�� IRUPXODUHOH�GH�FRQVWDWDUH�D�LUHJXODULW LORU��
�� �SURJUDPXO�GH�DXGLW��
�
6HF LXQHD�%�±�$GPLQLVWUDWLY ��
��QRWLILFDUHD�SULYLQG�GHFODQVDUHD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ�� �

� ��PLQXWD�úHGLQ HL�GH�GHVFKLGHUH���
��PLQXWD�UHXQLXQLL�GH�FRQFLOLHUH��
��PLQXWD�VHGLQWHL�GH�LQFKLGHUH�� �
�� FRUHVSRQGHQ �FX�HQWLWDWHD�VWUXFWXUD�DXGLWDWD��
� � �
6HF LXQHD�&�±�'RFXPHQWDWLD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ���
�� VWUDWHJLL�LQWHUQH��
�� UHJXOL��UHJXODPHQWH�úL�OHJL�DSOLFDELOH��
�� SURFHGXUL�GH�OXFUX��
�� PDWHULDOH�GHVSUH�HQWLWDWHD�VWUXFWXUD�DXGLWDWD��LQGDWRULUL��UHVSRQVDELOLW L��

QXP U�GH�DQJDMD L��ILúHOH�SRVWXULORU��JUDILFXO�RUJDQL]D LHL��QDWXUD�úL�ORFD LD�
vQUHJLVWU ULORU�FRQWDELOH���

�� LQIRUPD LL�ILQDQFLDUH��
�� UDSRDUWH�GH�DXGLW�SXEOLF�LQWHUQ�DQWHULRDUH�úL�H[WHUQH�
�� LQIRUPD LL��SULYLQG�SRVWXULOH�FKHLH�IOX[XUL�GH�RSHUDWLL��
�� GRFXPHQWDWLD�DQDOL]HL�ULVFXOXL��
�
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6HF LXQHD�'�±�6XSHUYL]DUHD�VL� UHYL]XLUHD�GHVIDVXUDULL�PLVLXQLL�GH�DXGLW�SXEOLF�
LQWHUQ�VL��D�UH]XOWDWHORU�DFHVWHLD��
��UHYL]XLUHD�UDSRUWXOXL�GH�DXGLW�SXEOLF�LQWHUQ����������������������������� �
��UDVSXQVXULOH�DXGLWRULORU�LQWHUQL�OD�UHYL]XLUHD�UDSRUWXOXL�GH�DXGLW�SXEOLF�LQWHUQ����������
�
E�� 'RVDUXO� GRFXPHQWHORU� GH� OXFUX� ±� FXSULQGH� FRSLL� [HUR[� D� GRFXPHQWHORU�
MXVWLILFDWLYH�� H[WUDVH� GLQ� DFHVWHD�� FDUH� WUHEXLH� VD� FRQILUPH� VL� VD� VSULMLQH�
FRQFOX]LLOH� DXGLWRULORU� LQWHUQL��'RVDUXO� HVWH� LQGH[DW�SULQ� DWULEXLUHD�GH� OLWHUH� VL�
FLIUH� �(�)�*�«�� SHQWUX� ILHFDUH� VHF LXQH�RELHFWLY� GH� DXGLW� GLQ� FDGUXO�
3URJUDPXOXL�GH�DXGLW��,QGH[DUHD�WUHEXLH�V �ILH�VLPSO �úL�XúRU�GH�XUP ULW��
�

�����5HYL]XLUHD�
��
5HYL]XLUHD� VH� HIHFWXHD]D� GH� FDWUH� DXGLWRULL� LQWHUQL�� LQDLQWH� GH� LQWRFPLUHD�

SURLHFWXOXL�5DSRUWXOXL�GH�DXGLW�SXEOLF�LQWHUQ���SHQWUX�D�VH�DVLJXUD�FD�GRFXPHQWHOH�GH�
OXFUX�VXQW�SUHJDWLWH�LQ�PRG�FRUHVSXQ]DWRU���

�
�����3DVWUDUHD�VL�DUKLYDUHD�GRVDUHORU�GH�DXGLW�SXEOLF�LQWHUQ��
�

'RVDUHOH� GH� DXGLW� SXEOLF� LQWHUQ� VXQW� SURSULHWDWHD� HQWLWDWLL� SXEOLFH� úL� VXQW�
FRQILGHQ LDOH��(OH�WUHEXLH�SDVWUDWH�SkQ �OD�vQGHSOLQLUHD�UHFRPDQG ULORU�GLQ�UDSRUWXO�GH�
DXGLW� SXEOLF� LQWHUQ�� GXSD� FDUH� VH� DUKLYHD]D� vQ� FRQFRUGDQ � FX� UHJOHPHQWDULOH� OHJDOH�
SULYLQG�DUKLYDUHD��

����� ùHGLQ D� GH� vQFKLGHUH� D� LQWHUYHQWLHL� OD� IDWD� ORFXOXL� DUH� � GUHSW� VFRS� SUH]HQWDUHD�
RSLQLHL� DXGLWRULORU� LQWHUQL�� D� UHFRPDQGDULORU� ILQDOH�GLQ�SURLHFWXO�5DSRUWXOXL�GH� DXGLW�
SXEOLF� LQWHUQ� VL� D� FDOHQGDUXOXL� GH� LPSOHPHQWDUH� D� UHFRPDQGDULORU�� 6H� LQWRFPHVWH� R��
PLQXWD�D�VHGLQ HL�GH�vQFKLGHUH��
�
�����5DSRUWXO�GH�DXGLW�SXEOLF�LQWHUQ�
�
������(ODERUDUHD�SURLHFWXOXL�GH�5DSRUW�GH�DXGLW�SXEOLF�LQWHUQ��UDSRUW�LQWHUPHGLDU��

�
,Q�HODERUDUHD�SURLHFWXOXL�5DSRUWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�WUHEXLH�VD�ILH�UHVSHFWDWH�

XUPDWRDUHOH�FHULQWH��
D��FRQVWDWDULOH�WUHEXLH�VD�DSDUWLQD�GRPHQLXOXL�RELHFWLYHORU�PLVLXQLL�GH�DXGLW�SXEOLF�

LQWHUQ�VL�VD�ILH�VXV LQXWH�SULQ�GRFXPHQWH�MXVWLILFDWLYH�FRUHVSXQ] WRDUH���
E��UHFRPDQGDULOH�WUHEXLH�V �ILH�vQ�FRQFRUGDQ �FX�FRQVWDW ULOH�úL�VD�GHWHUPLQH�

UHGXFHUHD�ULVFXULORU�SRWHQWLDOH��
F��UDSRUWXO�WUHEXLH�VD�H[SULPH�RSLQLD�DXGLWRUXOXL�LQWHUQ��ED]DWD�SH�FRQVWDWDULOH�

HIHFWXDWH��
G��VH�LQWRFPHVWH�SH�ED]D�),$3�XULORU��

�
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,Q�UHGDFWDUHD�SURLHFWXOXL�5DSRUWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��WUHEXLH�VD�ILH�
UHVSHFWDWH�XUPDWRDUHOH�SULQFLSLL��
D�� FRQVWDW ULOH�WUHEXLH�VD�ILH�SUH]HQWDWH�vQWU�R�PDQLHU �SHUWLQHQWD�VL�LQFRQWHVWDELO ��
E�� HYLWDUHD�XWLOL]DULL�H[SUHVLLORU�LPSUHFLVH��VH�SDUH��vQ�JHQHUDO��XQHRUL��HYLGHQW���D�

VWLOXOXL�HOLSWLF�GH�H[SULPDUH��OLPEDMXOXL�DEVWUDFW��
F�� SURPRYDUHD�XQXL�OLPEDM�FkW�PDL�X]XDO�úL�D�XQXL�VWLO��GH�H[SULPDUH�FRQFUHW��
G�� HYLWDUHD�WRQXOXL�SROHPLF��MLJQLWRU��WHQGHQ LRV��
H�� LHUDUKL]DUHD�FRQVWDW ULORU��QXPDL�FHOH�LPSRUWDQWH�YRU�IL�SUH]HQWDWH�vQ�VLQWH]D�

VDX�OD��FRQFOX]LL���
I�� HYLGHQ LHUHD�DVSHFWHORU�SR]LWLYH�úL�D�vPEXQ W LULORU�FRQVWDWDWH�GH�OD�XOWLPD�

PLVLXQH�GH�DXGLW�SXEOLF�LQWHUQ��
�
������6WUXFWXUD�SURLHFWXOXL�GH�5DSRUW�GH�DXGLW�SXEOLF�LQWHUQ�

�
3URLHFWXO� 5DSRUWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� WUHEXLH� VD� FXSULQGD� FHO� SX LQ�

XUP WRDUHOH�HOHPHQWH��
D�� VFRSXO�úL�RELHFWLYHOH�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��
E�� GDWH�GH� LGHQWLILFDUH�D�PLVLXQLL�GH�DXGLW�SXEOLF� � LQWHUQ� �ED]D� OHJDO ��RUGLQXO�GH�

VHUYLFLX�� HFKLSD� GH� DXGLWDUH�� XQLWDWHD�VWUXFWXUD� RUJDQL]DWRULF � DXGLWDW �� GXUDWD�
DF LXQLL�GH�DXGLWDUH��SHULRDGD�DXGLWDW ���

F�� PRGXO�GH�GHVI úXUDUH�D�DF LXQLL�GH�DXGLW�LQWHUQ��VRQGDM�H[KDXVWLY��GRFXPHQWDUH��
SURFHGXUL�� PHWRGH� VL� WHKQLFL� XWLOL]DWH�� GRFXPHQWH�PDWHULDOH� H[DPLQDWH��
PDWHULDOH�vQWRFPLWH�vQ�FXUVXO�DF LXQLL�GH�DXGLW�SXEOLF�LQWHUQ���

G�� FRQVWDW UL�HIHFWXDWH����
H�� FRQFOX]LL�úL�UHFRPDQG UL��
I�� GRFXPHQWD LD�DQH[ � �QRWHOH� H[SOLFDWLYH�� QRWH� GH� UHOD LL�� � VLWXD LL�� DFWH��

GRFXPHQWH�úL�RULFH�DOW�PDWHULDO�SUREDQW�VDX�MXVWLILFDWLY���
�

������7UDQVPLWHUHD�SURLHFWXOXL�GH�5DSRUW�GH�DXGLW�SXEOLF�LQWHUQ�
�

� �3URLHFWXO�GH�5DSRUW�GH�DXGLW�SXEOLF�LQWHUQ�VH�WUDQVPLWH�OD�VWUXFWXUD�DXGLWDWD��LDU�
DFHDVWD�SRDWH�WULPLWH�LQ�PD[LP����]LOH�GH�OD�SULPLUH�SXQFWHOH�VDOH�GH�YHGHUH��3XQFWHOH�
GH�YHGHUH�SULPLWH�WUHEXLH�DQDOL]DWH�GH�FDWUH�DXGLWRULL�LQWHUQL��
�
������5HXQLXQHD�GH�FRQFLOLHUH�
�

,Q� WHUPHQ� GH� ��� ]LOH� GH� OD� SULPLUHD� SXQFWHORU� GH� YHGHUH�� DXGLWRULL� LQWHUQL�
RUJDQL]HD]D� UHXQLXQHD� GH� FRQFLOLHUH� FX� VWUXFWXUD� DXGLWDWD� LQ� FDGUXO� FDUHLD� VH�
DQDOL]HD]D�FRQVWDWDULOH�VL�FRQFOX]LLOH�LQ�YHGHUHD�DFFHSWDULL�UHFRPDQGDULORU�IRUPXODWH��
6H�LQWRFPHVWH�R�PLQXWD�SULYLQG�GHVIDVXUDUHD�UHXQLXQLL�GH�FRQFLOLHUH��
�
�
�
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�������(ODERUDUHD�5DSRUWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��
�

5DSRUWXO� GH� DXGLW� SXEOLF� LQWHUQ� WUHEXLH� V � LQFOXG � PRGLILF ULOH� GLVFXWDWH� úL�
FRQYHQLWH�GLQ�FDGUXO�UHXQLXQLL�GH�FRQFLOLHUH��5DSRUWXO�GH�DXGLW�SXEOLF�YD�IL�LQVRWLW�GH�R�
VLQWH]D�D�SULQFLSDOHORU�FRQVWDW UL�úL�UHFRPDQG UL���

6HIXO�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF� LQWHUQ� WUHEXLH�VD� � LQIRUPH]H�8&$$3,�
VDX�RUJDQXO�LHUDUKLF�LPHGLDW�VXSHULRU�GHVSUH�UHFRPDQGDULOH�FDUH�QX�DX�IRVW�DYL]DWH�GH�
FRQGXFDWRUXO�HQWLWDWLL�SXEOLFH��$FHVWH�UHFRPDQGDUL�YRU�IL�LQVRWLWH�GH�GRFXPHQWDWLD�GH�
VXVWLQHUH��
�
������'LIX]DUHD�5DSRUWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��

�
6HIXO�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�WULPLWH�5DSRUWXO�GH�DXGLW�SXEOLF�

LQWHUQ�� ILQDOL]DW�� LPSUHXQD� FX� UH]XOWDWHOH� FRQFLOLHULL� VL� SXQFWXO� GH� YHGHUH� DO�
HQWLWDWLL�VWUXFWXULL� �DXGLWDWH� �FRQGXFDWRUXOXL�HQWLWDWLL�SXEOLFH�FDUH�D�DSUREDW�PLVLXQHD��
SHQWUX�DQDOL]D�VL�DYL]DUH��

�3HQWUX� LQVWLWXWLD� SXEOLFD�PLFD�� 5DSRUWXO� GH� DXGLW� SXEOLF� LQWHUQ� HVWH� WUDQVPLV�
VSUH�DYL]DUH�FRQGXFDWRUXOXL�DFHVWHLD��

�'XSD� DYL]DUHD� UHFRPDQGDULORU� FXSULQVH� LQ� 5DSRUWXO� GH� DXGLW� SXEOLF� LQWHUQ��
DFHVWHD�YRU�IL�FRPXQLFDWH�VWUXFWXULL�DXGLWDWH��

&XUWHD� GH� &RQWXUL� DUH� DFFHV� OD� 5DSRUWXO� GH� DXGLW� SXEOLF� LQWHUQ� vQ� WLPSXO�
YHULILF ULORU�SH�FDUH�OH�HIHFWXHD] ��

�
����8UPDULUHD�UHFRPDQGDULORU�

�
2ELHFWLYXO� DFHVWHL� HWDSH� HVWH� DVLJXUDUHD� FD� UHFRPDQGDULOH� PHQWLRQDWH� LQ�

5DSRUWXO�GH�DXGLW�SXEOLF�LQWHUQ�VXQW�DSOLFDWH�LQWRFPDL��LQ�WHUPHQHOH�VWDELOLWH��LQ�PRG�
HILFDFH�VL�FD��FRQGXFHUHD�D�HYDOXDW�ULVFXO�GH�QHDSOLFDUH�D�DFHVWRU�UHFRPDQGDUL��

6WUXFWXUD�DXGLWDWD�WUHEXLH�VD�LQIRUPHD]H�FRPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�
DVXSUD�PRGXOXL�GH�LPSOHPHQWDUH�D�UHFRPDQGDULORU���
�
������5HVSRQVDELOLWDWHD�VWUXFWXULL�DXGLWDWH�

��
� 5HVSRQVDELOLWDWHD�VWUXFWXULL�DXGLWDWH�LQ�DSOLFDUHD�UHFRPDQGDULORU�FRQVWD�LQ���

±� HODERUDUHD� XQXL� SODQ� GH� DFWLXQH�� LQVRWLW� GH� XQ� FDOHQGDU� SULYLQG�
LQGHSOLQLUHD�DFHVWXLD��

±� VWDELOLUHD�UHVSRQVDELOLORU�SHQWUX�ILHFDUH�UHFRPDQGDUH��
±� SXQHUHD��vQ�SUDFWLF �D�UHFRPDQGDULORU��
±� FRPXQLFDUHD�SHULRGLF �D�VWDGLXOXL�SURJUHVXOXL�DF LXQLORU��
±� HYDOXDUHD�UH]XOWDWHORU��RE LQXWH��

�
�
�
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������5HVSRQVDELOLWDWHD�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�
�

&RPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�YHULILFD�VL�UDSRUWHD]D�OD�8&$$3,�VDX�OD�
RUJDQXO� LHUDUKLF� LPHGLDW� VXSHULRU�� GXSD� FD]�� DVXSUD� SURJUHVHORU� LQUHJLVWUDWH� LQ�
LPSOHPHQWDUHD�UHFRPDQGDULORU��

&RPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� YD� FRPXQLFD� FRQGXFDWRUXOXL� HQWLWDWLL�
SXEOLFH�VWDGLXO�LPSOHPHQWDULL�UHFRPDQGDULORU��

�
����6XSHUYL]DUHD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ�

�
ùHIXO�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�HVWH�UHVSRQVDELO�FX�VXSHUYL]DUHD�

WXWXURU�HWDSHORU�GH�GHVIDVXUDUH�D�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ���
6FRSXO�DFWLXQLL�GH��VXSHUYL]DUH�HVWH�GH�D�DVLJXUD�FD�RELHFWLYHOH�PLVLXQLL�GH�

DXGLW�SXEOLF�LQWHUQ�DX�IRVW�DWLQVH�LQ�FRQGLWLL�GH�FDOLWDWH��DVWIHO���
D�� RIHUD�LQVWUXFWLXQLOH�QHFHVDUH��DGHFYDWH��GHUXODULL�PLVLXQLL�GH�DXGLW��
E�� YHULILFD�H[HFXWDUHD�FRUHFWD�D�SURJUDPXOXL�PLVLXQLL�GH�DXGLW��
F�� YHULILFD�H[LVWHQWD�HOHPHQWHORU�SUREDQWH��
G�� YHULILFD�GDFD� UHGDFWDUHD� UDSRUWXOXL�GH� DXGLW�SXEOLF� LQWHUQ�� DWDW� FHO� LQWHUPHGLDU�

FDW�VL�FHO�ILQDO��HVWH�H[DFWD��FODUD��FRQFLVD��VL�VH�HIHFWXHD]D�LQ�WHUPHQHOH�IL[DWH��
�
,Q�FD]XO�vQ�FDUH�VHIXO�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�HVWH�LPSOLFDW�vQ�

PLVLXQHD� GH� DXGLW�� VXSHUYL]DUHD� HVWH� DVLJXUDWD� GH� XQ� DXGLWRU� LQWHUQ� GHVHPQDW� GH�
DFHVWD��

�
�
�
�
�
�
�
�
�
�
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3$57($�D�,,,�D��*+,'��352&('85$/�
�
����352&('85$�3������25',18/�'(�6(59,&,8�
�
6FRSXO��
� 'H�D�UHSDUWL]D�VDUFLQLOH�GH�VHUYLFLX�SH�DXGLWRUL�LQWHUQL��DVWIHO�LQFLW�DFHVWLD�VD�
SRDWD�GHPDUD�PLVLXQHD�GH�DXGLW�SXEOLF�LQWHUQ��
�
3UHPLVH��

2UGLQXO� GH� VHUYLFLX� UHSUH]LQWD� PDQGDWXO� GH� LQWHUYHQWLH� GDW� GH� FDWUH�
FRPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� VL� VH� LQWRFPHVWH� GH� FDWUH� VHIXO� DFHVWXL�
FRPSDUWLPHQW��SH�ED]D�SODQXOXL�DQXDO�GH�DXGLW�SXEOLF�LQWHUQ���
�
3URFHGXUD���
6HIXO�&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�
LQWHUQ�

���5HSDUWL]HD]D�VDUFLQLOH�GH�VHUYLFLX�SH�
ILHFDUH�DXGLWRU�LQ�SDUWH��

���,QWRFPHVWH�2UGLQXO�GH�VHUYLFLX�SH�ED]D�
SODQXOXL�DQXDO�GH�DXGLW�SXEOLF�LQWHUQ��

3HUVRQDOXO�GH�VHFUHWDULDW�
���$ORFD�XQ�QXPDU�2UGLQXOXL�GH�VHUYLFLX��
���$VLJXUD�FRSLL�DOH�2UGLQXOXL�GH�VHUYLFLX�
ILHFDUXL�PHPEUX�DO�HFKLSHL�GH�DXGLW��

$XGLWRULL�
���,DX�OD�FXQRVWLQWD�GH�2UGLQXO�GH�VHUYLFLX�VL�
GH�VDUFLQLOH�UHSDUWL]DWH��

�
([HPSOX�

0RGHO�$����
(QWLWDWHD�SXEOLFD�
1U««�'DWD«««�
�
�

25',1�'(�6(59,&,8�
�

,Q�FRQIRUPLWDWH�FX�SUHYHGHULOH««�VL�FX�3ODQXO�DQXDO�GH�DXGLW�SXEOLF�LQWHUQ��VH�
YD� HIHFWXD� R� PLVLXQH� GH� DXGLW� SXEOLF� LQWHUQ� OD«««��LQ� SHULRDGD««��6FRSXO�
PLVLXQLL�GH�DXGLW�HVWH««����LDU�RELHFWLYHOH�DFHVWHLD�VXQW««���

0HQWLRQDP�FD�VH�YD�HIHFWXD�XQ�DXGLW�GH««���
(FKLSD�GH�DXGLW�SXEOLF�LQWHUQ�HVWH�IRUPDWD�GLQ�XUPDWRULL�DXGLWRUL«���
�
�
�

&RQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�
�
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�
6FRSXO��

'H�D�GHPRQVWUD�LQGHSHQGHQ D�DXGLWRULORU�IDWD�GH�HQWLWDWHD�VWUXFWXUD�DXGLWDWD��
�
3UHPLVH���
�

,Q� YHGHUHD� GHVHPQDULL� DXGLWRULORU� LQWHUQL� SHQWUX� HIHFWXDUHD� PLVLXQLL� GH� DXGLW�
SXEOLF� LQWHUQ� YRU� IL� YHULILFDWH� LQFRPSDWLELOLW LOH� SHUVRQDOH� DOH� DFHVWRUD�� $VWIHO�� XQ�
DXGLWRU� QX� YD� IL� GHVHPQDW� DFROR� XQGH� H[LVW � LQFRPSDWLELOLW L� SHUVRQDOH�� GRDU� GDF �
UHSDUWL]DUHD� OXL�HVWH� LPSHULRV�QHFHVDUD�� ILLQG�IXUQL]DWD� LQ�DFHVW�VHQV�R� MXVWLILFDUH�GLQ�
SDUWHD� FRQGXFDWRUXOXL� &RPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ�� 'DF � vQ� WLPSXO�
HIHFWX ULL�PLVLXQLL� GH� DXGLW� DSDUH� R� LQFRPSDWLELOLWDWH�� UHDO � VDX� SUHVXSXVD�� DXGLWRULL�
VXQW�REOLJDWL�VD�LQIRUPH]H�GH�XUJHQWD�FRQGXFHUHD��

��
3URFHGXUD��
�
$XGLWRULL� ���&RPSOHWHD] �'HFODUD LD�GH�,QGHSHQGHQ �±�0RGHO�$����
ùHIXO�GH�VHUYLFLX� ����9HULILFD�'HFODUD LD�GH�,QGHSHQGHQ ���

���,GHQWLILFD�LQFRPSDWLELOLWDWH�VHPQDODW �GH�FDWUH�DXGLWRUL�úL�
VWDELOHVWH�PRGDOLWDWHD�LQ�FDUH�DFHDVWD�SRDWH�IL�DWHQXDWD��

� �����$SURE �'HFODUD LLOH�GH�,QGHSHQGHQ ��
$XGLWRULL� ����ÌQGRVDULD] �'HFODUD LD�GH�LQGHSHQGHQWD�LQ��GRVDUXO�GH�DXGLW��

���'DF �vQ�WLPSXO�PLVLXQLL�DSDUH�R�LQFRPSDWLELOLWDWH�UHDO �VDX�
SUHVXSXVD��LQIRUPHD]D�GH�XUJHQWD�FRQGXFHUHD��

�
�
�
'(&/$5$7,$�'(�,1'(3(1'(17$�²�0RGHO�$����

�
(QWLWDWHD�SXEOLFD««��� � � � � � �
$�IL�FRPSOHWDW�GH�F WUH�DXGLWRUL��LQFOXVLY�FRQVXOWDQWLL��
1XPHOH������������������������������������������������������������������ 'DWD�������������
0LVLXQHD�GH�DXGLW�SXEOLF�LQWHUQ�««««««««««««««��

�
,QFRPSDWLELOLW L��
ÌQ�OHJDWXUD�FX�HQWLWDWHD�VWUXFWXUD�DXGLWDWD««��� 'D� 1X�
$WL�DYXW�DYHWL�YUHR�UHOD LH�RILFLDO ��ILQDQFLDU �VDX�SHUVRQDO �FX�FLQHYD�FDUH�
DU�SXWHD�V �Y �OLPLWH]H�P VXUD�vQ�FDUH�SXWH L�V �Y �LQWHUHVD L��V �
GHVFRSHUL L�VDX�V �FRQVWDWD L�VO ELFLXQL�GH�DXGLW�vQ�RULFH�IHO"�

� �

$YH L�LGHL�SUHFRQFHSXWH�ID �GH�SHUVRDQH��JUXSXUL��RUJDQL]D LL�VDX�
RELHFWLYH�FDUH�DU�SXWHD�V �Y �LQIOXHQ H]H�vQ�PLVLXQHD�GH�DXGLW"�

� �

$WL�DYXW�DYHWL�IXQFWLL�VDX�DWL�IRVW�VLQWHWL�LPSOLFDW�D��LQ�XOWLPLL���DQL�LQWU�XQ� � �
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DOW�PRG�LQ�DFWLYLWDWHD�HQWLWDWLL�VWUXFWXULL�FH�YD�IL�DXGLWDWD"�
$YHWL�UHVSRQVDELOLWDWL�LQ�GHUXODUHD�SURJUDPHORU�VL�SURLHFWHORU�ILQDQWDWH�
LQWHJUDO�VDX�SDUWLDO�GH�8QLXQHD�(XURSHDQD"�

� �

$WL�IRVW�LPSOLFDW�LQ�HODERUDUHD�VL�LPSOHPHQWDUHD�VLVWHPHORU�GH�FRQWURO�DOH�
HQWLWDWLL�VWUXFWXULL�FH�XUPHD]D�D�IL�DXGLWDWD"�

� �

6LQWHWL�VRW�VRWLH��UXGD�VDX�DILQ�SDQD�OD�JUDGXO�DO�SDWUXOHD�LQFOXVLY�FX�
FRQGXFDWRUXO�HQWLWDWLL�VWUXFWXULL�FH�YD�IL�DXGLWDWD�VDX�FX�PHPEULL�RUJDQXOXL�
GH�FRQGXFHUH�FROHFWLYD"�

� �

$YH L�YUHR�OHJ WXU �SROLWLF ��VRFLDO �FDUH�DU�UH]XOWD�GLQWU�R�IRVW �DQJDMDUH�
VDX�SULPLUHD�GH��UHGHYHQWH�GH�OD�YUHXQ�JUXS�DQXPH��VDX�RUJDQL]D LH�VDX�
QLYHO�JXYHUQDPHQWDO"�

� �

$ L�DSUREDW�vQDLQWH�IDFWXUL��RUGLQH�GH�SODWD��úL�DOWH�LQVWUXPHQWH�GH�SODWD�
SHQWUX�HQWLWDWHD�VWUXFWXUD�FH�YD�IL�DXGLWDW "�

� �

$ L� LQXW�DQWHULRU�FRQWDELOLWDWHD�OD�HQWLWDWHD�VWUXFWXUD�FH�YD�IL�DXGLWDW "� � �
$YH L�YUHXQ�LQWHUHV��GLUHFW��VDX�XQXO�GH�IRQG��ILQDQFLDU�LQGLUHFW�OD�
HQWLWDWHD�VWUXFWXUD�FH�YD�IL�DXGLWDW "�

� �

'DF �vQ�WLPSXO�PLVLXQLL�GH�DXGLW��DSDUH�RULFH�LQFRPSWLELOLWDWH�SHUVRQDO ��
H[WHUQ �VDX�RUJDQL]D LRQDO �FDUH�DU�SXWHD�V �Y �DIHFWH]H�DELOLWDWHD�GYV��GH�
D�OXFUD�úL�D�IDFH�UDSRDUWHOH�GH�DXGLW�LPSDU LDOH��QRWLILFD L�úHIXO�
&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�GH�XUJHQWD"�

� �

�
$XGLWRU����������������������������������������������&RQGXFDWRU�&RPSDUWLPHQW�GH�DXGLW�SXEOLF�LQWHUQ��
������������������������������������������������������������������������������������������������������������
�
�
0RGHO�$����
(QWLWDWHD�SXEOLFD��
�
� � � � � � � � � �
6H�FRPSOHWHD]D�GH�F WUH�ùHIXO�GH�VHUYLFLX��
�
�
���,QFRPSDWLELOLW L�SHUVRQDOH���D�VH�WUHFH�GLQ�SDJLQD�DQWHULRDU ��
�
���3RW�IL�QHJRFLDWH��GLPLQXDWH�LQFRPSDWLELOLW LOH"�
'DF �GD��H[SOLFD L�FXP�DQXPH�
�
�
'DWD�VL�VHPQDWXUD�

�
�
�
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0,6,81,,�'(�$8',7�,17(51�
�
6FRSXO�� �
6 �LQIRUPH]H�HQWLWDWHD�VWUXFWXUD�DXGLWDWD�GH�GHFODQVDUHD�PLVLXQLL�GH�DXGLW�SXEOLF�
LQWHUQ��
�
3UHPLVH��
6H�LQWHQWLRQHD]D�FD�SULQ�QRWLILFDUHD�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�VD�VH�DVLJXUH�
GHVIDVXUDUHD�FRUHVSXQ]DWRDUH�D�SURFHGXULORU�GH�DXGLW��
�
3URFHGXUD��
�
$XGLWRULL� ��3UHJDWHVF�DGUHVD�GH�QRWLILFDUH�F WUH�S U LOH�

LQWHUHVDWH�LQ�YHGHUHD�WUDQVPLWHULL�DFHVWHLD�FX�
���]LOH�LQDLQWH�GH�GHFODQVDUHD�PLVLXQLL�GH�
DXGLW�SXEOLF�LQWHUQ��

&RQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�
DXGLW��

���9HULILFD�DGUHVD�GH�QRWLILFDUH��
���6HPQHD]D�DGUHVD�GH�QRWLILFDUH��

3HUVRQDOXO�GH�VHFUHWDULDW�
�

���$ORFD�XQ�QXPDU�DGUHVHL�GH�QRWLILFDUH�
�VL�R�WUDQVPLWH�HQWLWDWLL�VWUXFWXULL�DXGLWDWH��

�
$XGLWRULL�

���,QFOXG�GRPHQLLOH�GH�LQWHUHV��GDF �VH��
FRPXQLF ��vQ�SURJUDPXO�GH�DXGLW��
���ÌQGRVDULHD]D�FRSLD�DGUHVHL�GH�QRWLILFDUH�LQ�
GRVDUXO�SHUPDQHQW��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
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0RGHO�%����
(QWLWDWHD�SXEOLFD�
'DWD�
�

127,),&$5($�35,9,1'�'(&/$16$5($�0,6,81,,�
�'(�$8',7�38%/,&�,17(51�

�
&DWUH�����3 U LOH�LQWHUHVDWH�
�
'H�OD�����&RQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�
�
5HI��������'HQXPLUHD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ�
�
6WLPDWH� ����������������������������
�
������,Q� FRQIRUPLWDWH� FX� 3ODQXO� DQXDO� GH� DXGLW� SXEOLF� LQWHUQ�� XUPHD]D� � FD� LQ�
SHULRDGD�GH«««���VD�HIHFWXDP�R�PLVLXQH�GH�DXGLW�SXEOLF�LQWHUQ�FX�WHPD««OD�
�QXPHOH�HQWLWDWLL�VWUXFWXULL�DXGLWDWH���
��������$XGLWXO� YD� H[DPLQD� UHVSRQVDELOLWDWLOH� DVXPDWH� GH� FDWUH� �QXPHOH�
HQWLWDWLL�VWUXFWXULL� DXGLWDWH�� VL� YD� GHWHUPLQD� GDFD� DFHDVWD� LVL� LQGHSOLQHVWH�
REOLJDWLLOH�VDOH�LQWU�XQ�PRG�HILFLHQW�VL�HIHFWLY��
��������9D� YRP� FRQWDFWD� XOWHULRU� SHQWUX� D� VWDELOL� GH� FRPXQ� DFRUG� R� VHGLQWD� GH�
GHVFKLGHUH� LQ� YHGHUHD� GLVFXWDULL� GLYHUVHORU� DVSHFWH� DOH� PLVLXQLL� GH� DXGLW��
FXSULQ]DQG��

�� SUH]HQWDUHD�DXGLWRULORU��
�� SUH]HQWDUHD�SULQFLSDOHORU�RELHFWLYH�DOH�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��
�� SURJUDPXO�LQWHUYHQWLHL�OD�IDWD�ORFXOXL��
�� VFRSXO�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��
�� DOWH�DVSHFWH��

�
��������3HQWUX� R�PDL� EXQD� LQWHOHJHUH� D� DFWLYLWDWLL� GXPQHDYRDVWUD�� YD� UXJDP� VD� QH�
SXQHWL�OD�GLVSR]LWLH�XUPDWRDUHD�GRFXPHQWDWLH�QHFHVDUD�«««««««�
���������
��������'DFD� DYHWL� XQHOH� vQWUHE UL� SULYLQG� DFHDVWD� DFWLXQH�� YD� URJ� VD� FRQWDFWDWL� SH�
�QXPHOH�DXGLWRUXOXL��VDX�SH�PLQH���
�
&X�VWLPD�����������������������������������������������������������������������������������������������'DWD�
����������������������������������������������������������������������������������������������������������������
&RQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ���������������������
�
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�
6FRSXO��

&XQRDVWHUHD� GRPHQLXOXL� DXGLWDELO� LO� DMXWD� SH� DXGLWRU� VD� VH� IDPLOLDUL]H]H� FX�
HQWLWDWHD�VWUXFWXUD�DXGLWDWD��&ROHFWDUHD�LQIRUPDWLLORU�IDFLOLWHD]D�SURFHGXULOH�GH�DQDOL]D�
GH�ULVF�VL�FHOH�GH�YHULILFDUH���
�
3UHPLVH��
�

&ROHFWDUHD� HVWH�� LQ� IDSW�� SUHJDWLUHD� LQIRUPDWLLORU� LQ�YHGHUHD� HIHFWXDULL� DQDOL]HL�
GH�ULVF�VL�SHQWUX�LGHQWLILFDUHD�LQIRUPDWLLORU�QHFHVDUH��ILDELOH��SHUWLQHQWH�VL�XWLOH�SHQWUX�
D�DWLQJH�RELHFWLYHOH�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ���

&ROHFWDUHD�LQIRUPDWLLORU�SUHVXSXQH��
�� � LGHQWLILFDUHD� SULQFLSDOHORU� HOHPHQWH� DOH� FRQWH[WXOXL� LQVWLWXWLRQDO� VL�
VRFLR�HFRQRPLF� LQ� FDUH� HQWLWDWHD�VWUXFWXUD� DXGLWDWD� LVL� GHVIDVRDUD�
DFWLYLWDWHD��
�� DQDOL]D� FDGUXOXL� QRUPDWLY� FH� UHJOHPHQWHD]D� DFWLYLWDWHD�
HQWLWDWLL�VWUXFWXULL�DXGLWDWH��
�� DQDOL]D� HQWLWDWLL�VWUXFWXULL� DXGLWDWH� VL� DFWLYLWDWLLOH� VDOH� �RUJDQLJUDPD��
UHJXODPHQWH�GH�IXQFWLRQDUH��ILVH�DOH�SRVWXULORU��SURFHGXULOH�VFULVH���
�� DQDOL]D� IDFWRULORU� VXVFHSWLELOL� GH� D� LPSLHGLFD� EXQD� GHVIDVXUDUH� D�
PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��
��LGHQWLILFDUHD�SXQFWHORU�FKHLH�DOH�IXQFWLRQDULL�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�
VL�DOH�VLVWHPHORU�VDOH�GH�FRQWURO��SHQWUX�R�HYDOXDUH�SUHDODELOD�D�SXQFWHORU�
WDUL�VL�VODEH��
��VD� LGHQWLILFH�FRQVWDWDULOH�VHPQLILFDWLYH�VL� UHFRPDQGDULOH�GLQ�UDSRDUWHOH�
GH� DXGLW� SUHFHGHQWH� FDUH� DU� SXWHD� VD� DIHFWH]H� VWDELOLUHD� RELHFWLYHORU�
PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��
��LGHQWLILFDUHD�VL�HYDOXDUHD�ULVFXULORU�FX�LQFLGHQWD�VHPQLILFDWLYD��
�� VD� LGHQWLILFH� VXUVH�SRWHQWLDOH�GH� LQIRUPDWLL� FDUH� DU�SXWHD� IL� IRORVLWH�FD�
GRYH]L� DOH� DXGLWXOXL� VL� VD� FRQVLGHUH� YDOLGLWDWHD� VL� FUHGLELOLWDWHD� DFHVWRU�
LQIRUPDWLL��

�
�
�
�
�
�
�
�
�
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3URFHGXUD��
�
$XGLWRULL� ��� ,GHQWLILFD� OHJLOH� VL� UHJXODPHQWHOH� DSOLFDELOH�

HQWLWDWLL�VWUXFWXULL�DXGLWDWH��
���2EWLQ�RUJDQLJUDPD�� UHJXODPHQWHOH�GH� IXQFWLRQDUH�� ILVH� DOH�
SRVWXULORU��SURFHGXUL�VFULVH�DOH�HQWLWDWLL�VWUXFWXULL�DXGLWDWH��
���,GHQWLILFD�SHUVRQDOXO�UHVSRQVDELO���
���,GHQWLILFD�FLUFXLWXO�GRFXPHQWHORU��
���2EWLQ�H[HPSODUH�DOH�UDSRDUWHORU�GH�DXGLW�DQWHULRDUH��
���$GXQD�GDWH�VWDWLVWLFH�DVXSUD�SHUIRUPDQWHL�SHQWUX�D�L�VSULMLQL�
LQ�ID]D�GH�DQDOL]D�D�ULVFXOXL���
���6H�IDPLOLDUL]HD]D�FX�DFWLYLWDWHD�HQWLWDWLL�VWUXFWXULL�DXGLWDWH��
�

�
&RQGXFDWRUXO�
&RPSDUWLPHQWXOXL�
GH� DXGLW� SXEOLF�
LQWHUQ�

�
����5HYHGH�GRFXPHQWDWLD��
��� 2UJDQL]HD]D� R� VHGLQWD� SHQWUX� LGHQWLILFDUHD� RELHFWLYHORU�
DXGLWDELOH� VL� D� FULWHULLORU� GH� DQDOL]D� GH� ULVF�� 5HHYDOXHD]D�
VWDELOLUHD�RELHFWLYHORU��D�VFRSXOXL�DXGLWXOXL�VL�D�PHWRGRORJLHL��
GXSD�FD]��

�
�

�
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�
6FRSXO��

$QDOL]D� ULVFXOXL� UHSUH]LQWD� R� HWDSD�PDMRUD� LQ� SURFHVXO� GH� DXGLW� SXEOLF� LQWHUQ��
FDUH�DUH�GUHSW�VFRSXUL�� LGHQWLILFDUHD�SHULFROHORU�GLQ�HQWLWDWHD�VWUXFWXUD�DXGLWDWD��GDFD�
FRQWURDOHOH�LQWHUQH�VDX�SURFHGXULOH�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�SRW�SUHYHQL��HOLPLQD�VDX�
PLQLPL]D� SHULFROHOH�� HYDOXDUHD� VWUXFWXULL�HYROXWLHL� FRQWUROXOXL� LQWHUQ� DO�
HQWLWDWLL�VWUXFWXULL�DXGLWDWH�
�
3UHPLVH��
�

5HSUH]LQWD� XQ� SXQFW� GH� SRUQLUH� LQ� HODERUDUHD� WDEHOXOXL� ÄSXQFWH� WDUL� VL� SXQFWH�
VODEH´��
$SUHFLHUHD�XQXL�ULVF�DUH�OD�ED]D�GRXD�HVWLPDUL��

�� JUDGXO�GH�JUDYLWDWH�DO�SLHUGHULL�FDUH�SRDWH�VD�UH]XOWH�FD�XUPDUH�D�ULVFXOXL��VDX�DO�
FRQVHFLQWHORU�GLUHFWH�VL�LQGLUHFWH���

�� SUREDELOLWDWHD�FD�ULVFXO�VD�UHYLQD��QRWLXQH�FXDQWLILFDWD�IRUPDO���
5LVFXULOH�SRWHQWLDOH�VH�SRW�FRQFUHWL]D�LQ�UHFRPDQGDUL�GH�DXGLW��DFHDVWHD�GHSLQ]DQG�GH�
UH]XOWDWHOH�GH�OD�FRQWURDOHOH��WHVWDULOH�VL�YHULILFDULOH�DQWHULRDUH��

3XQFWHOH�IRUWH�VL�SXQFWHOH�VODEH�VH�H[SULPD�FDOLWDWLY�VL�FDQWLWDWLY� LQ� IXQFWLH�GH�
UH]XOWDWHOH�DVWHSWDWH�VL�GH�FRQGLWLLOH�GH�REWLQHUH�D�DFHVWRUD��
8Q�SXQFW�IRUWH�VDX�XQ�SXQFW�VODE�WUHEXLH�VD�ILH�H[SULPDW�LQ�IXQFWLH�GH�XQ�RELHFWLY�GH�
FRQWURO� LQWHUQ� VDX� GH� R� FDUDFWHULVWLFD� XUPDULWD�� SHQWUX� D� DVLJXUD� EXQD� IXQFWLRQDUH� D�
HQWLWDWLL�VWUXFWXULL�DXGLWDWH�VDX�DWLQJHUHD�XQXL�UH]XOWDW�VFRQWDW��
�
3URFHGXUD��
�
$XGLWRULL� ��� 'LQ� DFWLYLWDWHD� GHVIDVXUDWD� LQ� WLPSXO� FROHFWDULL� VL�

SUHOXFUDULL� LQIRUPDWLLORU�� SUHJDWHVF� R� OLVWD� FHQWUDOL]DWRDUH� D�
RELHFWHORU�DXGLWDELOH��
��� ,GHQWLILFD� DPHQLQWDULOH� �ULVFXULOH�� DVRFLDWH� DFHVWRU�
RSHUDWLXQL�DFWLYLWDWL��
����6WDELOHVF�FULWHULLOH�GH�DQDOL]D�D�ULVFXULORU��
���6WDELOHVF�SRQGHUHD�ILHFDUXL�FULWHULX�DO�ULVFXOXL��
���6WDELOHVF�QLYHOXO�ULVFXULORU�SHQWUX�ILHFDUH�FULWHULX�XWLOL]DW��
���6WDELOHVF�SXQFWDMXO�WRWDO�DO�FULWHULXOXL�XWLOL]DW��
���&ODVHD]D�ULVFXULOH�SH�ED]D�SXQFWDMHORU�WRWDOH�REWLQXWH��
��� ,HUDUKL]HD]D� RSHUDWLXQLOH� DFWLYLWDWLLORU� FH� XUPHD]D� D� IL�
DXGLWDWH�� UHVSHFWLY� HODERUHD]D� 7DEHOXO� SXQFWH� WDUL� VL� SXQFWH�
VODEH��
��� 7UDQVPLW� 7DEHOXO� � SXQFWH� WDUL� VL� SXQFWH� VODEH� VL�
FRQVWDWDULOH� IDFXWH� FDWUH� FRQGXFDWRUXO� &RPSDUWLPHQWXOXL� GH�
DXGLW�SXEOLF�LQWHUQ��
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&RQGXFDWRUXO�
&RPSDUWLPHQWXOXL�
GH�DXGLW�SXEOLF�
LQWHUQ�

���� 2UJDQL]HD]D� R� VHGLQWD� SHQWUX� LGHQWLILFDUHD� RELHFWLYHORU�
GH� DXGLW� VL� D� FULWHULLORU� GH� DQDOL]D� GH� ULVF�� 5HHYDOXHD]D�
VWDELOLUHD�RELHFWLYHORU��D�VFRSXOXL�DXGLWXOXL�VL�D�PHWRGRORJLHL��
GXSD�FD]��
����$YL]HD]D�7DEHOXO�SXQFWH�WDUL�VL�SXQFWH�VODEH�VL�)LVHOH�GH�
&RQVWDWDUH� VL� $QDOL]D� D� 3UREOHPHORU� LQLWLDWH� SHQWUX� ILHFDUH�
FRQWURO�SRWHQWLDO��
�

$XGLWRULL� ����,QGRVDULD]D�7DEHOXO�SXQFWH�WDUL�VL�SXQFWH�VODEH�LQ�GRVDUXO�
SHUPDQHQW��VHFWLXQHD�&��

�
�
�
([HPSOX�
(QWLWDWHD�SXEOLFD�
0RGHO�&����7DEHOXO�Ä381&7(�7$5,�6,�381&7(�6/$%(´�
�
�
'HQXPLUHD�PLVLXQLL�GH�DXGLW����������� 3HULRDGD�VXSXVD��DXGLWXOXL�
� ,QWRFPLW�GH���««�����������'DWD«««�
� $SUREDW�GH����««����������'DWD«««�
� �
�
�
�
'RPH�
QLXO�

2ELHFWLYH� 5LVFXUL� ����2SLQLH� &RPHQWD��
ULX�

� � � )�I� &RQVHF
LQ H�

*UDGXO�GH�
LQFUH�GHUH�

�

� � � � � � �
�
�
*KLGXO�GH�(YDOXDUH�DO�FRQWUROXOXL�LQWHUQ�
�
�
&RQWUROXO�
LQWHUQ�HVWH� 'DFD�

6/$%�

�� FRQGXFHUHD� VL�VDX� SHUVRQDOXO� GHPRQVWUHD]D� R� DWLWXGLQH�
QHFRRSHUDQWD� VL� QHSDVDWRDUH� FX� SULYLUH� OD� FRQIRUPLWDWH��
SDVWUDUHD�GRVDUHORU��VDX�UHYL]LLOH�H[WHUQH��

�� DXGLWXULOH� DQWHULRDUH� VDX� VWXGLLOH� SUHOLPLQDUH� DX� GHVFRSHULW�
SUREOHPH�GHRVHELWH��
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�� DQDOL]D� �GH]YDOXLH�FD�QX�VXQW� LQ� IXQFWLXQH� � WHKQLFL�GH�FRQWURO�
DGHFYDWH�VL�VXILFLHQWH��

�� SURFHGXULOH�GH�FRQWURO�LQWHUQ�OLSVHVF�VDX�VXQW�SXWLQ�XWLOL]DWH��

3275,9,7�

�� FRQGXFHUHD�VL�SHUVRQDOXO�GHPRQVWUHD]D�R�DWLWXGLQH�FRRSHUDQWD�
FX� SULYLUH� OD� FRQIRUPLWDWH�� SDVWUDUHD� GRVDUHORU� VL� UHYL]LLORU�
H[WHUQH��

�� $XGLWXULOH� DQWHULRDUH� VDX� VWXGLLOH� SUHOLPLQDUH� DX� GHVFRSHULW�
DQXPLWH�SUREOHPH��GDU�FRQGXFHUHD�D�OXDW�PDVXUL�GH�UHPHGLUH�VL�
D�UDVSXQV�VDWLVIDFDWRU�OD�UHFRPDQGDULOH�DXGLWXOXL��

�� DQDOL]D�DUDWD�FD�VXQW�LQ�IXQFWLXQH�WHKQLFL�GH�FRQWURO�DGHFYDWH�VL�
VXILFLHQWH��

387(51,&�

�� FRQGXFHUHD� VL� SHUVRQDOXO� GHPRQVWUHD]D� R� DWLWXGLQH�
FRQVWUXFWLYD�� H[LVWDQG� SUHRFXSDUHD� GH� D� DQWLFLSD� VL� LQODWXUD�
SUREOHPHOH��

�� DXGLWXULOH� DQWHULRDUH� VL� VWXGLLOH� SUHOLPLQDUH� QX� DX� GHVFRSHULW�
QLFL�XQ�IHO�GH�SUREOHPH��

�� DQDOL]D� DUDWD� FD� VXQW� LQ� IXQFWLXQH� QXPHURDVH� VL� HILFLHQWH�
WHKQLFL�GH�FRQWURO�LQWHUQ��

�� SURFHGXULOH�VXQW�ELQH�VXVWLQXWH�GH�GRFXPHQWH��
�
�
�
����352&('85$�3�������(/$%25$5($�352*5$08/8,�'(�$8',7�
�
6FRSXO��

$VLJXUD�FRQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�FD�DX�IRVW�OXDWH�
LQ�FRQVLGHUDUH�WRDWH�DVSHFWHOH�UHIHULWRDUH�OD�RELHFWLYHOH�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ�
VL�DVLJXUD�UHSDUWL]DUHD�VDUFLQLORU�VL�SODQLILFDUHD�DFWLYLWDWLLORU��GH�FDWUH�VXSHUYL]RU��
�
3UHPLVH��
3URJUDPXO�GH�DXGLW�HVWH�XQ�GRFXPHQW�LQWHUQ�GH�OXFUX�DO�&RPSDUWLPHQWXOXL�GH�DXGLW�
SXEOLF�LQWHUQ��FDUH�VH�LQWRFPHVWH�LQ�ED]D�WHPDWLFLL�GHWDOLDWH��&XSULQGH�SH�ILHFDUH�
RELHFWLY�GLQ�WHPDWLFD�GHWDOLDWD�DFWLXQLOH�FRQFUHWH�GH�HIHFWXDW�QHFHVDUH�DWLQJHULL�
RELHFWLYXOXL��SUHFXP�VL�UHSDUWL]DUHD�DFHVWRUD�SH�ILHFDUH�DXGLWRU�LQWHUQ��
3URJUDPXO�SUHOLPLQDU�DO�LQWHUYHQWLLORU�OD�IDWD�ORFXOXL�VH�LQWRFPHVWH�LQ�ED]D�
3URJUDPXOXL�GH�DXGLW�SXEOLF�LQWHUQ�VL�SUH]LQWD�GHWDOLDW�OXFUDULOH�SH�FDUH�DXGLWRULL��
LQWHUQL�LVL�SURSXQ�VD�OH�HIHFWXH]H��UHVSHFWLY�VWXGLLOH��FXDQWLILFDULOH��WHVWHOH��YDOLGDUHD�
DFHVWRUD�FX�PDWHULDOH�SUREDQWH�VL�SHULRDGHOH�LQ�FDUH�VH�UHDOL]HD]D�DFHVWH�YHULILFDUL�OD�
IDWD�ORFXOXL��
�
�
�
�
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3URFHGXUD��
�

$XGLWRULL�
��3UHJDWHVF�SURJUDPXO�GH�DXGLW���LQFOX]DQG�XUPDWRDUHOH�
HOHPHQWH��
����������RELHFWLYHOH�DXGLWXOXL��
����������WHVWDULOH�FDUH�VH�YRU�HIHFWXD��
���������DOWH�SURFHGXUL�GH�DXGLW�VL�WHVWH��GXSD�FD]��
��3UHJDWHVF�R�1RWD�FX�XUPDWRDUHOH�DQH[H��

�� FROHFWDUHD�VL�SUHOXFUDUHD�GDWHORU��
�� WDEHOXO�Ä3XQFWH�WDUL�VL�SXQFWH�VODEH´��

���������SURJUDPXO�SUHOLPLQDU�DO�LQWHUYHQWLLORU�OD�IDWD�ORFXOXL��
&RQGXFDWRUXO�
&RPSDUWLPHQWXOXL�
GH�DXGLW�
�

��2UJDQL]HD]D��VHGLQWD�GH�DQDOL]D��
��9HULILFD�1RWD�VL��DQH[HOH�DFHVWHLD��
��$QDOL]HD]D�VL�PRGLILFD�GXSD�FD]�GRFXPHQWHOH�SUH]HQWDWH��
���$SURED�1RWD�VL�DQH[HOH��

$XGLWRULL� ���,QGRVDULD]D�SURJUDPXO�GH�DXGLW���0RGHO�$�����
���8WLOL]HD]D�SURJUDPXO�GH�DXGLW�LQ�HIHFWXDUHD�PLVLXQLL��

�
�

([HPSOX�
0RGHO�$����
(QWLWDWHD�SXEOLFD�
�
�
� � � � � 352*5$08/�'(�$8',7�
�
�
'HQXPLUHD�PLVLXQLL�GH�DXGLW����������� 3HULRDGD�
� �VXSXVD��DXGLWXOXL«���
��������������������������������������������������������������� ,QWRFPLW�GH������������������'DWD«��
� $SUREDW�GH�����������������'DWD«�
�
�
�

2%,(&7,9(� $FWLYLWDWL� ��'XUDWD� 3HUVRDQHOH�
LPSOLFDWH�

/RFXO�GHVIDVXUDULL�

�7HPD�JHQHUDOD� � � � �
����««��� � � � �
��2ELHFWLYH�� � � � �
$��(QXQWDUHD�
RELHFWLYXOXL�
�$��

�
�

� � �
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%��(QXQWDUHD�
RELHFWLYXOXL�
�%��

� � � �

� ���2UGLQXO�GH�
VHUYLFLX�

� &RQGXFDWRUXO�
&RPSDUWLPHQ�
WXOXL�GH�DXGLW�
SXEOLF�LQWHUQ�

(QWLWDWHD�SXEOLFD�

� ��'HFODUDWLD�GH�
LQGHSHQGHQWD�

� $XGLWRULL� (QWLWDWHD�SXEOLFD�

� ���1RWLILFDUHD� � $XGLWRULL� (QWLWDWHD�SXEOLFD�
2ELHFWLYXO�$� � � � �
� �&ROHFWDUHD�VL�

SUHOXFUDUHD�
LQIRUPDWLLORU�

� $XGLWRULL� (QWLWDWHD�SXEOLFD��
(QWLWDWHD�DXGLWDWD�

� ������WHVWXO��� � � �
� �������WHVWXO��� � � �
� ����««� � � �
� �3UHOXFUDUHD�

WHVWHORU�
� $XGLWRULL� (QWLWDWHD�SXEOLFD��

(QWLWDWHD�DXGLWDWD�
� �(ODERUDUHD�

),$3�XULORU�
� � �

� �DGXQDUHD�
GRYH]LORU�

� � �

� �&RQVWDWDUHD�VL�
UDSRUWDUHD�
LUHJXODULWDWLORU�

� $XGLWRULL� (QWLWDWHD�SXEOLFD�

� �,QWRFPLUHD�
)RUPXODUXOXL�
GH�FRQVWDWDUH�VL�
UDSRUWDUH�D�
LUHJXODULWDWLORU�

� � �

� �5HYL]XLUHD�
GRFXPHQWHORU��

� $XGLWRULL� (QWLWDWHD�SXEOLFD�

� �,QGRVDULHUHD� � $XGLWRULL� (QWLWDWHD�SXEOLFD�
2ELHFWLYXO�%� �&ROHFWDUHD�VL�

SUHOXFUDUHD�
LQIRUPDWLLORU�

� $XGLWRULL� (QWLWDWHD�SXEOLFD��
(QWLWDWHD�DXGLWDWD�

� ������WHVWXO��� � � �
� �������WHVWXO��� � � �
� ����««� � � �
� �3UHOXFUDUHD�

WHVWHORU�
� $XGLWRULL� (QWLWDWHD�SXEOLFD��

(QWLWDWHD�DXGLWDWD�
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� �HODERUDUHD�
),$3�XULORU�

� � �

� �DGXQDUHD�
GRYH]LORU�

� � �

� ���&RQVWDWDUHD�
VL�UDSRUWDUHD�
LUHJXODULWDWLORU�

� $XGLWRULL� (QWLWDWHD�SXEOLFD�

� ��,QWRFPLUHD�
)RUPXODUXOXL�
GH�FRQVWDWDUH�VL�
UDSRUWDUH�D�
LUHJXODULWDWLORU�

� � �

� ��5HYL]XLUHD�
GRFXPHQWHORU�

� $XGLWRULL� (QWLWDWHD�SXEOLFD�

� ,QGRVDULHUHD�
�������������

� $XGLWRULL� (QWLWDWHD�SXEOLFD�

� ����6HGLQWD�GH�
LQFKLGHUH�

� $XGLWRULL� (QWLWDWHD�SXEOLFD��
(QWLWDWHD�DXGLWDWD�

� ���(ODERUDUHD�
3URLHFWXOXL�GH�
UDSRUW�

� $XGLWRULL� (QWLWDWHD�SXEOLFD�

� ���7UDQVPLWHUHD�
3URLHFWXOXL�GH�
UDSRUW�

� &RQGXFDWRUXO�
&RPSDUWLPHQ
WXOXL�GH�DXGLW�
SXEOLF�LQWHUQ�

(QWLWDWHD�SXEOLFD�

� ���5HXQLXQHD�
GH�FRQFLOLHUH�

� $XGLWRULL� (QWLWDWHD�SXEOLFD��
(QWLWDWHD�DXGLWDWD�

� ���5DSRUWXO�GH�
DXGLW�ILQDO�

� $XGLWRULL� (QWLWDWHD�SXEOLFD�

� ���'LIX]DUHD�
5DSRUWXOXL�GH�
DXGLW�

� $XGLWRULL� (QWLWDWHD�SXEOLFD�

� ����8UPDULUHD�
UHFRPDQGDULORU�

� $XGLWRULL� (QWLWDWHD�SXEOLFD�

�
�
�
�
�
�
�
�
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0RGHO�$�����
�

%��352*5$08/�,17(59(17,(,�/$�)$7$�/2&8/8,�
�
'HQXPLUHD�PLVLXQLL�GH�DXGLW����������� 3HULRDGD�VXSXVD��DXGLWXOXL««««��
� ,QWRFPLW�GH���««�����������'DWD«««�
� $SUREDW�GH����««����������'DWD«««�
� �
2ELHFWLYHOH� 7LSXO�

YHULILFDULL�
/RFXO�WHVWDULL� 'XUDWD�WHVWDULL� $XGLWRULL�

� � � � �
� � � � �
�
�
����352&('85$�3�±�����6(',17$�'(�'(6&+,'(5(�
�
6FRSXO��
6 ��HIHFWXH]H�R�VHGLQ �GH�GHVFKLGHUH�FX�UHSUH]HQWDQ LL��GHQXPLUHD�HQWLWDWLL�VWUXFWXULL�
DXGLWDWH��SHQWUX�D�GLVFXWD�VFRSXO�DXGLWXOXL��RELHFWLYHOH�XUP ULWH�úL�PRGDOLWDWLOH�GH�
OXFUX�SULYLQG�DXGLWXO��
�
3UHPLVH��
ùHGLQWD�GH�GHVFKLGHUH�VHUYHúWH�FD�LQWLOQLUH�GH�LQFHSXW�D�PLVLXQLL�GH�DXGLW��2UGLQHD�GH�
]L�D�VHGLQWHL�GH�GHVFKLGHUH�YD�FXSULQGH��
��SUH]HQWDUHD�DXGLWRULORU���
��SUH]HQWDUHD�RELHFWLYHORU��PLVLXQLL�GH�DXGLW���
��VWDELOLUHD�WHUPHQHORU�GH�UDSRUWDUH�D�VWDGLXOXL�YHULILF ULORU��
��SUH]HQWDUHD�vQ�GHWDOLX�WHPDWLFLL����
��DFFHSWDUHD�FDOHQGDUXOXL�vQWkOQLULORU���
��DQDOL]D�úL�DFFHSWXO�FDUWHL�DXGLWRUXOXL��
��DVLJXUDUHD�FRQGL LLORU�PDWHULDOH�QHFHVDUH�GHUXO ULL�PLVLXQLL��
��
3URFHGXUD��
�
$XGLWRULL� ��&RQWDFWHD] �WHOHIRQLF�HQWLWDWHD�VWUXFWXUD�DXGLWDWD�

SHQWUX�D�VWDELOL�GDWD�vQWkOQLULL��
&RQGXFDWRUXO�
&RPSDUWLPHQWXOXL�GH�
DXGLW�SXEOLF�LQWHUQ�
$XGLWRULL�
5HSUH]HQWDQWLL�
HQWLWDWLL�VWUXFWXULL�
DXGLWDWH�

���3DUWLFLSD�OD�GHVIDVXUDUHD�VHGLQWHL�GH�GHVFKLGHUH��
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$XGLWRULL� ��,QWRFPHVF�0LQXWD�VHGLQWHL�GH�GHVFKLGHUH��0RGHO�
%�����FX�XUPDWRDUHD�VWUXFWXUD��
$��0HQWLXQL�JHQHUDOH�
��WHPD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��
��SHULRDGD�DXGLWDWD��
��QXPHOH�FHORU�FDUH�LQWRFPHVF�0LQXWD�VHGLQWHL�GH�
GHVFKLGHUH��
��QXPHOH�SHUVRDQHL�LQVDUFLQDWH�FX�YHULILFDUHD�
LQWRFPLULL�0LQXWHL�VHGLQWHL�GH�GHVFKLGHUH�FRQIRUP�
SUH]HQWHL�SURFHGXUL��
��OLVWD�SDUWLFLSDQWLORU�OD�VHGLQWD�GH�GHVFKLGHUH�FX�
PHQWLRQDUHD�QXPHOXL��IXQFWLHL��GLUHFWLHL�VL�D�
QXPDUXOXL�GH�WHOHIRQ��
%�6WHQRJUDPD�6HGLQWHL�GH�GHVFKLGHUH��
��FXSULQGH�UHGDFWDUHD�LQ�GHWDOLX�D�GH]EDWHULORU�
6HGLQWHL�GH�GHVFKLGHUH��
���,QGRVDULD]D�0LQXWD�6HGLQWHL�GH�GHVFKLGHUH�LQ�
GRVDUXO�SHUPDQHQW�±�0RGHO�%����

�
([HPSOX�

0,187$�6(',17(,�'(�'(6&+,'(5(�
�
0RGHO�%����
(QWLWDWHD�SXEOLFD�
$��0HQWLXQL�JHQHUDOH��
7HPD�PLVLXQLL�GH�DXGLW����$XGLWXO����������������3HULRDGD�DXGLWDWD«««�
,QWRFPLW�GH«««��������������������������������������'DWD«««�
9HULILFDW�GH««««����������������������������������'DWD«««�
�
/LVWD�SDUWLFLSDQWLORU��
�
1XPHOH�����������)XQFWLD�������������������'LUHFWLD�����6HUYLFLXO������������1U��WHOHIRQ�
�
�
�
�
�
%��6WHQRJUDPD�6HGLQWHL�GH�GHVFKLGHUH�
�
�
����������������
�
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�
����352&('85$�3�±����&2/(&7$5($�,1)250$7,,/25�
�
�
6FRSXO��

,QIRUPDWLLOH�FROHFWDWH�DVLJXUD�R�HYLGHQWD�VXILFLHQWD��FRPSHWHQWD�VL�UHOHYDQWD�VL���
RIHUD�R�ED]D�UH]RQDELOD�SHQWUX�FRQVWDWDULOH�VL�FRQFOX]LLOH�DXGLWRULORU��
�
3UHPLVH��

,Q� WLPSXO� ID]HL� GH� FROHFWDUH� VL� SUHOXFUDUH� D� LQIRUPDWLLORU�� DXGLWRULL� HIHFWXHD]D�
WHVWDUL� LQ�FRQFRUGDQWD�FX�3URJUDPXO�GH�$XGLW�DSUREDW��0XQFD�LQ�FDGUXO�DFHVWHL� ID]H�
SURGXFH�GRYH]L� GH� DXGLW� LQ�ED]D� FDURUD� DXGLWRULL� IRUPXOHD]D� FRQVWDWDUL�� FRQFOX]LL� VL�
UHFRPDQGDUL������
�
3URFHGXUD��
�
$XGLWRULL� ��(IHFWXHD]D�WHVWDULOH��VL�SURFHGXULOH���VWDELOLWH�LQ�SURJUDPXO�GH�

DXGLW��
��$SUHFLD]D�GDFD�GRYH]LOH�REWLQXWH�VXQW�VXILFLHQWH��UHOHYDQWH��
FRPSHWHQWH�VL�IRORVLWRDUH��
��&ROHFWHD]D�GRFXPHQWH�SHQWUX�WRDWD�PLVLXQHD�GH�DXGLW��
��(WLFKHWHD]D�VL�QXPHURWHD]D�WRDWH�GRFXPHQWHOH��
��3UHJDWHVF�)LVHOH�GH�,GHQWLILFDUH�VL�$QDOL]D�3UREOHPHORU��
��/D�VILUVLWXO�ID]HL�GH�FROHFWDUH�D�LQIRUPDWLLORU��ILQDOL]HD]D�
)LVHOH�GH�,GHQWLILFDUH�VL�$QDOL]D�3UREOHPHORU��
��7UDQVPLW�)LVHOH�GH�,GHQWLILFDUH�VL�$QDOL]D�3UREOHPHORU�
VHIXOXL�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��
��,QGRVDULD]D�GRFXPHQWHOH�XWLOL]DWH�LQ�FDGUXO�PLVLXQLL�GH�DXGLW��

&RQGXFDWRUXO�
&RPSDUWLPHQWXOXL�
GH�DXGLW��

���$QDOL]HD]D�VL�DSURED�WHVWHOH�±�0RGHO�$�����

���5HYHGH�VL�DSURED�)LVHOH�GH�,GHQWLILFDUH�VL�$QDOL]D�
3UREOHPHORU�±�0RGHO�$�����

$XGLWRULL�
���(WLFKHWHD]D��QXPHURWHD]D�VL�LQGRVDULD]D�WHVWHOH�±�0RGHO�$�
���VL�)LVHOH�GH�,GHQWLILFDUH�VL�$QDOL]D�3UREOHPHORU���0RGHO�
$����LQ�GRVDUXO�SHUPDQHQW��

�
�

�
�
�
�
�
�
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([HPSOX�
0RGHO�$����

(QWLWDWHD�SXEOLFD�
�
&+(67,21$58/�±�/,67$�'(�9(5,),&$5(� � � � � �
�
'HQXPLUHD�PLVLXQLL�GH�DXGLW����������� 3HULRDGD�VXSXVD��DXGLWXOXL�
� ,QWRFPLW�GH������������������'DWD«��
� $SUREDW�GH�����������������'DWD«�
�
�
�

�

2ELHFWLYXO���
������6D�HYDOXH]H�HILFLHQWD�VL�HILFDFLWDWHD�FRQWURDOHORU�LQWHUQH�DVXSUD�
RSHUDWLXQLORU�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�LQ�XUPDWRUXO�FLFOX�GH�
RSHUDWLXQL��
��������SODWL�
��������FRQWDELOLWDWH�
�
�
�
$&7,9,7$7($�'(�$8',7� '$� 18� $XGLWRUL�

3/$7,� � � �
���YHULILFDWL�GDFD�H[LVWD�SURFHGXUL�VFULVH� � � �
���YHULILFDWL�GDFD�DWULEXLUHD�
UHVSRQVDELOLWDWLORU�VL�GHOHJDUHD�
FRPSHWHQWHORU�VXQW�GHFODUDWH�LQ�SURFHGXUL�

� � �

���FRQWURODWL�GDFD�DQJDMDWLL�VXQW�LQIRUPDWL�
GHVSUH�SURFHGXULOH�FDUH�VH�DSOLFD�

� � �

���YHULILFDWL�GDFD�SURFHGXULOH�DVLJXUD�
VHSDUDUHD�VDUFLQLORU�

� � �

���YHULILFDWL�GDFD�SURFHGXULOH�VXQW�
DSUREDWH�

� � �

���YHULILFDWL�GDFD�SURFHGXULOH�VXQW�
DFWXDOL]DWH�

� � �

��YHULILFDWL�GDFD�RSHUDWLLOH�GH�FRQWURO�VXQW�
LQVRWLWH�GH�OLVWH�GH�YHULILFDUH��FKHFN�OLVW��

� � �

���DSUHFLDWL��FDOLWDWHD�OLVWHORU�GH�YHULILFDUH� � � �
���YHULILFDWL�GDFD�FRQWURDOHOH�HIHFWXDWH�DX�
IRVW�IRUPDOL]DWH��GDWD��VHPQDWXUD��

� � �
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����FRQWURODWL�FRQIRUPLWDWHD�SODWLL�FX�
SURFHGXULOH�SULYLQG�FXUVXO�GH�VFKLPE�

� � �

����XUPDULWL�SODWLOH�FX��H[WUDVHOH�GH�FRQW� � � �
����XUPDULWL�SODWLOH��LQ�FDUWHD�PDUH�
DVLJXUDQGX�YD�FD�VXQW�WUDQVFULH�FRUHFW�

� � �

����UHYL]XLWL�SURFHGXULOH�UHIHULWRDUH�OD�
SODWLOH�FDUH�QX�VXQW�HIHFWXDWH�

� � �

����YHULILFDWL�GDFD�HVWH�VWDELOLW �DWULEXLUHD�
UHVSRQVDELOLWDWLORU�

� � �

����YHULILFDWL�GDFD�SURFHGXULOH�DVLJXUD�
VHSDUDUHD��UHVSRQVDELOLWDWLORU�

� � �

����YHULILFDWL�GDFD�FRQWDELOXO�SULQFLSDO�DUH�
R�DXWRULWDWH�DGHFYDWD�DVXSUD�DQJDMDWLORU��
GLQ�FRPSDUWLPHQWXO�FRQWDELO�

� � �

����YHULILFDWL�GDFD�SURFHGXULOH�VXQW�
DSUREDWH�

� � �

����YHULILFDWL�GDFD�SURFHGXULOH�VXQW�
DFWXDOL]DWH�

� � �

����YHULILFDWL�GDFD�SURFHGXULOH�VWDELOHVF�VL�
H[SOLFD�SROLWLFD�FRQWDELOD�VL�SURFHGXULOH�

� � �

����YHULILFDWL�GDFD�QXPDL�SHUVRDQHOH�
DXWRUL]DWH�SRW�VD�PRGLILFH�VDX�VD�
VWDELOHDVFD�QRL�SROLWLFL�VDX�SURFHGXUL�

� � �

����FRQWURODWL��FD�SURFHGXULOH�GH�GHFODUDWLL�
VD�LQFOXGD��
���D��SODQXO�GH�FRQWXUL�LQVRWLW�GH�H[SOLFDWLL�
DOH�RSHUDWLXQLORU��
���E��LGHQWLILFDUHD�VL�GHVFULHUHD�
SULQFLSDOHORU�LQUHJLVWUDUL�FRQWDELOH��
LQWUDULOH�SHULRGLFH��
���F��LGHQWLILFDUHD�SRVWXULORU�FDUH�DX�
DXWRULWDWHD�VD�DSUREH�FD�LQWUDULOH�VXQW�
HIHFWXDWH��
���G��H[SOLFDWLL�SHQWUX�GRFXPHQWHOH�VL�
QHFHVLWDWLOH�GH�DSUREDUH�SHQWUX�GLYHUVHOH�
WLSXUL�GH�WUDQ]DFWLL�SHULRGLFH�VL�
QHSHULRGLFH�VL�LQWUDULOH�LQ�MXUQDO��

� � �

����YHULILFDWL�SUHJDWLUHD�VL�DSUREDUHD�
IXQFWLLORU�SHQWUX��LQWUDULOH�LQ����MXUQDO�
SHQWUX�D�FRQWUROD�FD�HOH�VXQW�VHSDUDWH��

� � �

����YHULILFDWL�FD�WRDWH�LQWUDULOH�LQ�MXUQDO�
VXQW�UHYD]XWH�VL�DSUREDWH�GH�FDWUH�

� � �
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SHUVRDQHOH�FRPSHWHQWH�OD�QLYHOXULOH�
DGHFYDWH�
����WRDWH�LQWUDULOH�LQ�MXUQDO�VXQW�H[SOLFDWH�
FRUHVSXQ]DWRU�VL�MXVWLILFDWH�
�

� � �

����FRQWURDOHOH�HIHFWXDWH�VXQW�IRUPDOL]DWH�
�GDWD�VL�VHPQDWXUD��

� � �

����UDSRDUWHOH�ILQDQFLDUH�VXQW��SUHJDWLWH�
SHQWUX�SHULRDGHOH�FRQWDELOH�VROLFLWDWH�

� � �

����UHYHGHWL�SURFHGXULOH�SULYLQG�
FRUHFWDUHD�UDSRDUWHORU�

� � �

����UHYL]XLWL�SURFHGXULOH�GH�LQFKLGHUH� � � �
����YHULILFDWL�GDFD�ILHFDUH�FRQW�EDQFDU�
FRUHVSXQGH�XQXL�FRQW�LQ�UHJLVWUH�

� � �

����UHYL]XLWL�FDUWHD�PDUH�SHQWUX�D�YHULILFD�
GDFD�WUDQ]DFWLLOH�VXQW�WUHFXWH�LQ�FRQWXO�
FRUHFW��

� � �

����YHULILFDWL�VXPHOH�GHIDOFDWH�SH�FUHGLWRUL�
VL�GHELWRUL�

� � �

����YHULILFDWL�GDFD�FHFXULOH�GLQ�MXUQDO�VXQW�
WUHFXWH�LQ�RUGLQH��QXPHULFD�VL�GDFD�FHOH�
FDUH�OLSVHVF�VXQW�VHPQDODWH�

� � �
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0RGHO�$����
�

(QWLWDWHD�SXEOLFD��««««««««««««�

7HPD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ�««««�

1XPHOH�DXGLWRUXOXL��
'DWD�UHDOL] ULL��
�

),ù �'(�,'(17,),&$5(�ù,�$1$/,= �$�352%/(0(,�
��������������������������������������������������������������1U�«««««���

�
�
�
���3UREOHPD��«««««««««««««««««���
�
�
�
���&RQVWDW UL��«««««««««««««««««���
�
�
�
���&DX]H��«««««««««««««««««««��
�
�
�
���&RQVHFLQ H��«««««««««««««««««��
�
�
�
5HFRPDQG UL�úL�VROX LL�SURSXVH��«««««««««��
�
�
�
,QWRFPLW�GH��� ������������6XSHUYL]DW����������������������������3HQWUX�FRQIRUPLWDWH��
� � � � � � � � �������(QWLWDWHD�DXGLWDWD� �����������������������
«««««���������������������������«««««««����������������������«��«««««���
� � � � � � � �
�
�
�
�
�
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����352&('85$�3�±�����&2167$7$5($�6,�5$3257$5($�
,5(*8/$5,7$7,/25�
�
6FRSXO��
'H�D�IXUQL]D�XQ�JKLG�LQ�FD]XULOH�GH�GHVFRSHULUH�GH�LUHJXODULW L�
�
3UHPLVH��
&LQG�DXGLWRULL�DMXQJ�OD�FRQFOX]LD��ED]DWD�SH�),$3�XUL��FD�V�D�FRPLV�R�LUHJXODULWDWH��HL�
YRU�WUHEXL�VD�UDSRUWH]H��FHO�PDL�WDU]LX�D�GRXD�]L��FRQGXFDWRUXOXL�&RPSDUWLPHQWXOXL�GH�
DXGLW�SXEOLF�LQWHUQ�SULQ�WUDQVPLWHUHD�)RUPXODUXOXL�GH�FRQVWDWDUH�VL�UDSRUWDUH�D�
LUHJXODULWDWLORU���
�
3URFHGXUD��
�
$XGLWRULL� ��5DSRUWHD]D��FHO�PDL�WDU]LX�D�GRXD�]L��FRQGXFDWRUXOXL�

&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�RULFH�LUHJXODULWDWH�
FRQVWDWDW �SULQ�WUDQVPLWHUHD�)RUPXODUXOXL�GH�FRQVWDWDUH�VL�
UDSRUWDUH�D�LUHJXODULWDWLORU���

&RQGXFDWRUXO�
&RPSDUWLHPQWXOXL�
GH�DXGLW�SXEOLF�
LQWHUQ�

���,QIRUPHD]D�LQ�WHUPHQ�GH���]LOH�FRQGXFDWRUXO�HQWLWDWLL�
SXEOLFH�VL�VWUXFWXUD�GH�FRQWURO�DELOLWDWD�SHQWU�FRQWLQXDUHD�
YHULILFDULORU��

�
�
)2508/$5�'(�&2167$7$5(�6,�5$3257$5(�$�,5(*8/$5,7$7,/25�

�
0RGHO�$����
(QWLWDWHD�SXEOLFD�
�
&DWUH��FRQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�
�
,Q�XUPD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ«««««««««��HIHFWXDWD�OD�
««««««««««««««««««««�V�DX�FRQVWDWDW�XUPDWRDUHOH��
���������D��FRQVWDWDUHD��DEDWHUHD���
���������E��DFWXO�VDX�DFWHOH�QRUPDWLYH�LQFDOFDWH��
���������F��UHFRPDQGDUL���
� G��DQH[H��
�
�
$XGLWRU�«��««��
�

'DWD�«�«�««���
�
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����352&('85$�3�±�����5(9,=8,5($�'2&80(17(/25�'(�/8&58�
�
6FRSXO��
6D�DVLJXUH�FD�GRFXPHQWHOH�VXQW�SUHJDWLWH�LQ�PRG�FRUHVSXQ]DWRU�VL�FD�DFHVWHD�
IXUQL]HD]D�XQ�VSULMLQ�DGHFYDW�SHQWUX�PXQFD�HIHFWXDWD�VL�SHQWUX�GRYH]LOH�DGXQDWH�LQ�
WLPSXO�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��
�
3UHPLVH��

$XGLWRULL� UHYDG� ),$3�XULOH� VL� GRFXPHQWHOH� GH� OXFUX� GLQ� SXQFW� GH� YHGHUH� DO�
IRUPDWXOXL�VL�DO�FRQWLQXWXOXL��DVLJXULQGX�VH�FD�GRYH]LOH�GH�DXGLW��SUH]HQWDWH�LQ�DFWHOH�
GRVDUXOXL� SRW� WUHFH� WHVWXO� GH� HYLGHQWD�� 3HQWUX� D� WUHFH� WHVWXO�� HYLGHQWD� WUHEXLH� VD� ILH�
VXILFLHQWD��FRQFOXGHQWD�VL��UHOHYDQWD��
�
3URFHGXUD��
�
$XGLWRULL� ���3H�PDVXUD�FH�DXGLWXO�SURJUHVHD]D���HWLFKHWHD]D�VL�

QXPHURWHD]D�WRDWH�GRFXPHQWHOH��
���$SUHFLD]D�GDFD�),$3�XULOH�VL�GRFXPHQWHOH�GH�OXFUX�
DVLJXUD�XQ�VSULMLQ��FRUHVSXQ]DWRU�SHQWUX�PLVLXQHD�GH�
DXGLW�SXEOLF�LQWHUQ��
���5HYL]XLHVF�OXFUDULOH�GLQ�SXQFWXO�GH�YHGHUH�DO�
FRQWLQXWXOXL�VL�DO�IRUPHL�VL�DSUHFLD]D�GDFD�),$3�XULOH�VL�
GRFXPHQWHOH�GH�OXFUX�SRW�WUHFH�WHVWXO�GH�HYLGHQWD��
��(IHFWXHD]D�PRGLILFDULOH�QHFHVDUH�OD�GRFXPHQWH��
���,QWRFPHVF�1RWD�FHQWUDOL]DWRDUH�D�GRFXPHQWHORU�GH�
OXFUX�±�0RGHO�&����
�

�
�
0RGHO�&����
�
(QWLWDWHD�SXEOLFD�������������������������������������������(QWLWDWHD�DXGLWDWD�

�
127$�&(175$/,=$72$5(�$�'2&80(17(/25�'(�/8&58�

������������������������������������
'HQXPLUHD�PLVLXQLL�GH�DXGLW««««��������������������������

� � � � � � ��3HULRDGD�DXGLWDWD««««««���
� � � � � � ��,QWRFPLW�GH««««��'DWD««���
� � � � � ����
&RQVWDWDUHD� 'RFXPHQWXO�MXVWLILFDWLY� ([LVWD� $XGLWRUL�
� � 'D� 1X� �
6HFWLXQHD�(� � � � �
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«««««��� � � � �
� � � � �
6HFWLXQHD�)� � � � �
««««««�� � � � �
� � � � �

�� � � � � � � � �
�� � � � � � � � � �
�� � � � $XGLWRUL��
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�
����352&('85$�3�±�����6(',17$�'(�,1&+,'(5(�
�
6FRSXO��
3HUPLWH�SUH]HQWDUHD�FDWUH�HQWLWDWHD�VWUXFWXUD�DXGLWDWD�D�RSLQLHL�DXGLWRULORU�LQWHUQL��D�
UHFRPDQGDULORU�ILQDOH�GLQ�3URLHFWXO�UDSRUWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��
� �
3UHPLVH��

6D�VH�DVLJXUH�FD�5DSRUWXO�GH�$XGLW�HVWH�FODU��RELHFWLY��IXQGDPHQWDW��UHOHYDQW��
UHVSHFWLY���
��&ODU�VD�ILH�XVRU�GH�LQWHOHV��HYLGHQW��VD�QX�SHUPLWD�LQWHUSUHWDUL��
��2ELHFWLY��VD�QX�ILH�SDUWLQLWRU��
��)XQGDPHQWDW��ILHFDUH�FRQVWDWDUH�VD�DLED�OD�ED]D�GRFXPHQWH�GRYHGLWRDUH�VL�VD�IDFD�
WULPLWHUL�OD�WH[WXO�OHJDO�LQFLGHQW��
��5HOHYDQW��DVSHFWHOH�VHPQDODWH�VD�DMXWH�FRQGXFHUHD�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�LQ�
OXDUHD�XQRU�GHFL]LL�PDQDJHULDOH�SHQWUX�HOLPLQDUHD�GHILFLHQWHORU�FRQVWDWDWH��
�
3URFHGXUD��
�
6HFUHWDULDWXO� ���3ODQLILFD�VHGLQWD�GH�LQFKLGHUH�
&RQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�
DXGLW�SXEOLF�LQWHUQ�
$XGLWRULL�
&RQGXFDWRULL�HQWLWDWLL�VWUXFWXULL�
DXGLWDWH�

���3DUWLFLSD�OD�GHVIDVXUDUHD�VHGLQWHL�GH�
LQFKLGHUH��&RQGXFDWRULL�HQWLWDWLL�VWUXFWXULL�
DXGLWDWH�LVL�GHFODUD�SDUHULOH�ORU�LQ�SULYLQWD�
FRQVWDWDULORU�DXGLWRULORU��DOH�FRQFOX]LLORU�VL�
UHFRPDQGDULORU��SUHFXP�VL�D�FRUHFWLLORU�GH�
HIHFWXDW��

$XGLWRULL� ���)DF�UH]XPDWXO�GLVFXWLLORU��LQWU�R�0LQXWD�D�
VHGLQWHL�GH�LQFKLGHUH��

&RQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�
DXGLW�SXEOLF�LQWHUQ�
$XGLWRULL�

���&DG�GH�DFRUG�DVXSUD�PRGLILFDULORU�
UDSRUWXOXL�GH�DXGLW��GDFD�HVWH�QHYRLH��

$XGLWRULL� ��3UHJDWHVF�DFWH�VXSOLPHQWDUH�QHFHVDUH�
SHQWUX�D�MXVWLILFD�PRGLILFDULOH�OD�UDSRUWXO�GH�
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DXGLW��
��,QGRVDULD]D�WRDWH�PRGLILFDULOH��DSUREDWH�OD�
UDSRUWXO�GH�DXGLW��0LQXWD�VHGLQWHL�GH�
LQFKLGHUH�±�0RGHO�%����VL�UHYDG�3URLHFWXO�GH�
UDSRUW�GH�DXGLW���

�
�

([HPSOX�
0,187$�6(',17(,�'(�,1&+,'(5(�

�
�
0RGHO�%����
(QWLWDWHD�SXEOLFD�
$��0HQWLXQL�JHQHUDOH��
7HPD�PLVLXQLL�GH�DXGLW����$XGLWXO����������������3HULRDGD�DXGLWDWD«««�
,QWRFPLW�GH«««��������������������������������������'DWD«««�
9HULILFDW�GH««««����������������������������������'DWD«««�
�
/LVWD�SDUWLFLSDQWLORU��
�
1XPHOH�����������)XQFWLD�������������������'LUHFWLD�����6HUYLFLXO������������1U��WHOHIRQ�
�
�
�
�
�
%��&RQFOX]LL��
�
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�
6FRSXO��

3UH]LQWD�FDGUXO�JHQHUDO��RELHFWLYHOH��FRQVWDWDULOH��FRQFOX]LLOH�VL�UHFRPDQGDULOH�
DXGLWRULORU�SXEOLFL�LQWHUQL��
�
3UHPLVH��
,Q�HODERUDUHD�5DSRUWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��DXGLWRUXO�IRORVHVWH�GRYH]LOH�GH�DXGLW�
UDSRUWDWH�LQ�)LVHOH�GH�,GHQWLILFDUH�VL�$QDOL]D�D�3UREOHPHORU�VL�LQ�)RUPXODUXO�GH�
FRQVWDWDUH�VL�UDSRUWDUH�D�LUHJXODULWDWLORU���
3URFHGXUD��
� �
$XGLWRULL� ��5HGDFWHD]D�3URLHFWXO�UDSRUWXOXL�GH�DXGLW�XWLOL]DQG�

IRUPDWXO�SUH]HQWDW�PDL�MRV��
��,QGLFD�SHQWUX�ILHFDUH�FRQVWDWDUH�GLQ�3URLHFWXO�
UDSRUWXOXL�GH�DXGLW�GRYDGD�FRHUVSXQ]DWRDUH��
��7UDQVPLWH�FRQGXFDWRUXOXL�&RPSDUWLPHQWXOXL�GH�DXGLW�
SXEOLF�LQWHUQ�3URLHFWXO�UDSRUWXOXL�GH�DXGLW��LPSUHXQD�FX�
GRYH]LOH�FRQVWDWDULORU��

&RQGXFDWRUXO�
&RPSDUWLPHQWXOXL�
GH�DXGLW�SXEOLF�
LQWHUQ�
�

��$QDOL]HD]D�3URLHFWXO�UDSRUWXOXL�GH�DXGLW���
��6WDELOHVWH�GDFD�SURLHFWXO�LQ�LQWUHJLPH�VDX�GRDU�SDUWL�
GLQ�HO��WUHEXLH�VD�ILH�WUDQVPLVH�OD�FRPSDUWLPHQWXO�MXULGLF�
SHQWUX�UHYL]XLUHD��OXL�GLQ�SXQFW�GH�YHGHUH�MXULGLF��

$XGLWRULL� ��(IHFWXHD]D�VFKLPEDULOH��SURSXVH�GH�FDWUH�
FRQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��
��,QGRVDULD]D�SURLHFWXO�GH�UDSRUW�GH�DXGLW���0RGHO�$�
����LQFOX]DQG�FRUHFWLLOH�DSUREDWH�GH�FDWUH�FRQGXFDWRUXO�
&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��

�
�
0RGHO�$������

(QWLWDWHD�SXEOLFD�
�
3DJLQD�GH�WLWOX�VL�FXSULQVXO�

5HSUH]LQWD�SDJLQD�LQ�FDUH�VH�PHQWLRQHD]D�GHQXPLUHD�PLVLXQLL�GH�DXGLW�SXEOLF�
LQWHUQ��5DSRDUWHOH�YRU�FRQ LQH�XQ�FXSULQV�DO�OXFUDULORU�VL�GRFXPHQWHORU���
6HPQDWXUD�

5DSRUWXO�GH�DXGLW�HVWH�VHPQDW�GH�FDWUH�ILHFDUH�PHPEUX�DO�HFKLSHL�GH�DXGLWRUL��SH�
ILHFDUH�SDJLQ �D�DFHVWXLD��8OWLPD�SDJLQ �D�UDSRUWXOXL�HVWH�VHPQDW �úL�GH�FDWUH�úHIXO�
&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��
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,QWURGXFHUH�
'HVFULH�WLSXO�GH�DXGLW�VL�ED]D�OHJDOD�D�PLVLXQLL��SODQXO�DQXDO�GH�DXGLW��VROLFLWDUL�

VSHFLDOH���
3UH]LQWD�GDWHOH�GH�LGHQWLILFDUH�D�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��RUGLQXO�GH�

VHUYLFLX��HFKLSD�GH�DXGLWRUL��HQWLWDWHD�VWUXFWXUD�DXGLWDWD��GXUDWD�DFWLXQLL�GH�DXGLWDUH��
SHULRDGD�DXGLWDWD���

,GHQWLILFD�DFWLYLWDWHD�FH�HVWH�DXGLWDWD�VL�SUH]LQWD�LQIRUPDWLL�VLQWHWLFH�FX�SULYLUH�OD�
PLVLXQHD�GH�DXGLW�SXEOLF�LQWHUQ�

3UH]LQWD�PRGXO�GH�GHVIDVXUDUH�D�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��FDUDFWHUXO�
PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��VRQGDM�H[KDXVWLY��GRFXPHQWDUH��SURFHGXUL��PHWRGH��
WHKQLFL�XWLOL]DWH��GRFXPHQWH�PDWHULDOH�H[DPLQDWH�LQ�FXUVXO�PLVLXQLL�GH�DXGLW�SXEOLF�
LQWHUQ��PDWHULDOH�LQWRFPLWH�LQ�FXUVXO�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ���

)DFH�UHIHULUH�OD�UHFRPDQGDULOH�PLVLXQLORU�GH�DXGLW�SXEOLF�LQWHUQ�DQWHULRDUH�FDUH��
SDQD�OD�PRPHQWXO�SUH]HQWHL�PLVLXQL�GH�DXGLW�SXEOLF�LQWUHQ��QX�DX�IRVW�LPSOHPHQWDWH��
�
6WDELOLUHD�RELHFWLYHORU�

2ELHFWLYHOH�GH�DXGLW�SUH]HQWDWH�LQ�5DSRUWXO�GH�DXGLW�SXEOLF�LQWHUQ�FRLQFLG�FX�
FHOH�LQVFULVH�LQ�SURJUDPXO�GH�DXGLW��
�
6WDELOLUHD�PHWRGRORJLHL�

([SOLFD�WHKQLFLOH�VL�LQVWUXPHQWHOH�GH�DXGLW�SXEOLF�LQWHUQ�IRORVLWH�SHQWUX�D�
LQGHSOLQL�RELHFWLYHOH�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ���
�
&RQVWDW ULOH�VL�UHFRPDQGDULOH�DXGLWXOXL�

$XGLWRUXO�WUHEXLH�VD�VH�SURQXQWH�DVXSUD�RELHFWLYHORU�GH�DXGLW�LQ�RUGLQHD�LQ�FDUH�
DX�IRVW�VWDELOLWH�LQ�3URJUDPXO�GH�DXGLW��

&RQVWDWDULOH� HIHFWXDWH� WUHEXLH� SUH]HQWDWH� VLQWHWLF�� FX� WULPLWHUH� H[SOLFLWD� OD�
DQH[HOH� OD�5DSRUWXO�GH� DXGLW� LQWHUQ��6XQW�SUH]HQWDWH�GLVWLQFW� FRQVWDWDULOH�FX� FDUDFWHU�
SR]LWLY�GH�FRQVWDWDULOH�FX�FDUDFWHU�QHJDWLY��LQ�VFRSXO�JHQHUDOL]DULL�DVSHFWHORU�SR]LWLYH��
SH�GH�R�SDUWH��VL�DO�LGHQWLILFDULL�FDLORU�GH�HOLPLQDUH�D�GHILFLHQWHORU�VWDELOLWH��SH�GH�DOWD�
SDUWH��

&RQFOX]LLOH�HFKLSHL�GH�DXGLW�VXQW�HODERUDWH�SH�ED]D�FRQVWDWDULORU�IDFXWH��DYDQG�
XQ�FDUDFWHU�IXQGDPHQWDW��7UHEXLH�VD�ILH�SHUWLQHQWH�VL�VD�QX�ILH�GLVSURSRUWLRQDWH�LQ�
UDSRUW�FX�FRQVWDWDULOH�SH�FDUH�VH�ED]HD]D���

5HFRPDQGDULOH�GLQ�5DSRUWXO�GH�DXGLW�WUHEXLH�VD�ILH�IH]DELOH�VL�HFRQRPLFH�VL�VD�
DLED�XQ�JUDG�GH�VHPQLILFDWLH�LPSRUWDQW�LQ�FHHD�FH�SULYHVWH�HIHFWXO�SUHYL]LELO�DVXSUD�
HQWLWDWLL�VWUXFWXULL�DXGLWDWH��7UHEXLH�VD�DLED�XQ�FDUDFWHU�GH�DQWLFLSDUH�VL��SH�DFHDVWD�
ED]D��GH�SUHYHQLUH�D�HYHQWXDOHORU�GLVIXQFWLRQDOLWDWL�VDX�WHQGLQWH�QHJDWLYH�OD�QLYHOXO�
HQWLWDWLL�VWUXFWXULL�DXGLWDWH��'H�DVHPHQHD��WUHEXLH�VD�FRQWULEXLH�OD�FUHDUHD�XQRU�VLVWHPH�
GH�GH]YROWDUH�D�DFWLYLWDWLL�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�VL�GH�FUHVWHUH�D�SHUIRUPDQWHL�GH�
PDQDJHPHQW��

�
�
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)LHFDUH�UHFRPDQGDUH�WUHEXLH�VD�ILH�HODERUDWD�GXSD�XUPDWRDUHD�VWUXFWXUD��
��)DSWHOH���
���&ULWHULLOH��FDX]HOH��HIHFWHOH���
���5HFRPDQGDULOH���
9RU�IL�UHGDFWDWH�FODU��FRQFLV�SHQWUX�ILHFDUH�GHILFLHQWD�FRQVWDWDWD��5HFRPDQGDULOH�

YRU�IL�SUH]HQWDWH�LQ�IXQFWLH�GH�QLYHOXO�GH�SULRULWDWH�VWDELOLW�LQ�)LVD�GH�,GHQWLILFDUH�VL�
$QDOL]D�3UREOHPHORU��PDMRUH��PHGLL�VL�PLQRUH��

�

���� 352&('85$� 3� ±� ��� � 75$160,7(5($� 352,(&78/8,� '(� 5$3257�
'(�$8',7�,17(51�
�
6FRSXO��
6D�L�DVLJXUH�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�SRVLELOLWDWHD�GH�D�DQDOL]D�3URLHFWXO� UDSRUWXOXL�
GH�DXGLW�VL�GH�D�IRUPXOD�XQ�SXQFW�GH�YHGHUH�OD�FRQVWDWDULOH�VL�UHFRPDQGDULOH�DXGLWXOXL��
�
3UHPLVH��
3URLHFWXO� GH� UDSRUW� GH� DXGLW� WUDQVPLV� OD� HQWLWDWHD�VWUXFWXUD� DXGLWDWD� WUHEXLH� VD� ILH�
FRPSOHW�� FX� WRDWH� GRYH]LOH� DVXSUD� IDSWHORU�� RSLQLLORU� VL� FRQFOX]LLORU� OD� FDUH� VH� IDFH�
UHIHULUH��
�
3URFHGXUD��
�
&RQGXFDWRUXO�
&RPSDUWLPHQWXOXL�
GH�DXGLW�SXEOLF�
LQWHUQ�

��7UDQVPLWH�3URLHFWXO�GH�UDSRUW�GH�DXGLW�OD�HQWLWDWHD�VWUXFWXUD�
DXGLWDWD��

(QWLWDWHD���VWUXFWXUD�
DXGLWDWD�

���$QDOL]HD]D�3URLHFWXO�GH�UDSRUW�GH�DXGLW��
���6ROLFLWD��GDFD�HVWH�FD]XO�R�5HXQLXQH�GH�FRQFLOLHUH��
���7UDQVPLWH�SXQFWXO�GH�YHGHUH�OD�3URLHFWXO�UDSRUWXOXL�GH�
DXGLW�LQ�WHUPHQ�GH����]LOH�GH�OD�SULPLUHD�3URLHFWXOXL�GH�UDSRUW�
GH�DXGLW��

$XGLWRULL�
&RQGXFDWRUXO�
&RPSDUWLPHQWXOXL�
GH�DXGLW�SXEOLF�
LQWHUQ�

���5HYDG�UDVSXQVXULOH�GH�OD�HQWLWDWHD�VWUXFWXUD�DXGLWDWD��
���'LVFXWD��GDFD�HVWH�FD]XO��SUHJDWLUHD�XQHL�5HXQLXQL�GH�
FRQFLOLHUH��

$XGLWRULL� ���3UHFL]HD]D�LQ�5DSRUWXO�GH�DXGLW�DVSHFWHOH�UHWLQXWH�GLQ�
SXQFWXO�GH�YHGHUH�DO�HQWLWDWLL�VWUXFWXULL�DXGLWDWH��GDFD�HVWH�
FD]XO��
���,QGRVDULD]D�SXQFWXO�GH�YHGHUH�DO�HQWLWDWLL�VWUXFWXULL�
DXGLWDWH�

��
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����352&('85$�3������5(81,81($�'(�&21&,/,(5(�
�
�
6FRSXO��
$FFHSWDUHD�FRQVWDWDULORU�VL�UHFRPDQGDULORU�IRUPXODWH�GH�FDWUH�DXGLWRUL�LQ�3URLHFWXO�
UDSRUWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�VL�SUH]HQWDUHD�FDOHQGDUXOXL�GH�LPSOHPHQWDUH�D�
UHFRPDQGDULORU��
�
3UHPLVH��
$XGLWRULL�SUHJDWHVF�5HXQLXQHD�GH�FRQFLOLHUH��
�
3URFHGXUD��
� �

$XGLWRULL� ���3UHJDWHVF��LQ�WHUPHQ�GH����]LOH�GH�OD�SULPLUHD�SXQFWXOXL�
GH�YHGHUH�GH�OD�HQWLWDWHD�VWUXFWXUD�DXGLWDWD��5HXQLXQHD�GH�
FRQFLOLHUH��
���,QIRUPDUHD�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�DVXSUD�ORFXOXL�VL�
GDWHL�5HXQLXQLL�GH�FRQFLOLHUH�
���,QWRFPHVF�R�0LQXWD�D�5HXQLXQLL�GH�FRQFLOLHUH��

$XGLWRULL�
(QWLWDWHD�VWUXFWXUD�
DXGLWDWD�

���$QDOL]HD]D�FRQVWDWDULOH�VL�FRQFOX]LLOH�GLQ�3URLHFWXO�
UDSRUWXOXL�GH�DXGLW�LQ�YHGHUHD�DFFHSWDULL�UHFRPDQGDULORU�
IRUPXODWH�

�
�
([HPSOX�

0,187$�5(81,81,,�'(�&21&,/,(5(�
�

�
0RGHO�%����
(QWLWDWHD�SXEOLFD�
�

$��0HQWLXQL�JHQHUDOH��
7HPD�PLVLXQLL�GH�DXGLW����$XGLWXO����������������3HULRDGD�DXGLWDWD«««�
,QWRFPLW�GH«««���������������������������������������'DWD««���
9HULILFDW�GH««««�����������������������������������'DWD««���
/LVWD�SDUWLFLSDQWLORU��
�
1XPHOH�����������)XQFWLD�������������������'LUHFWLD�����6HUYLFLXO������������1U��WHOHIRQ�
�
%��5H]XOWDWHOH�FRQFLOLHULL��
�
����������������
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�
�
6FRSXO��
6D�SUHOXFUH]H�UDSRUWXO�GH�DXGLW�SHQWUX�UHGDFWDUHD�ILQDOD�VL�SHQWUX�WLSDULUH��
6D�FRQVWDWH�FD�UDSRUWXO�GH�DXGLW�HVWH�FRPSOHW��LQFOX]LQG�VL�SXQFWXO�GH�YHGHUH�DO�
HQWLWDWLL�VWUXFWXULL�DXGLWDWH���
�
3UHPLVH��
$XGLWRULL�VXQW�UHVSRQVDELOL�SHQWUX�DVLJXUDUHD�XQHL�SUH]HQWDUL�GH�LQDOWD�FDOLWDWH�D�
5DSRUWXOXL�GH�DXGLW�VL�LQWRFPLUHD�XQHL�OLVWH�FRUHFWH�VL�FRPSOHWH�GH�GLIX]DUH���
�
3URFHGXUD��
�
$XGLWRULL� ��&RQVWDWD�FD�WRDWH�PRGLILFDULOH�DSUREDWH�OD�3URLHFWXO�GH�

UDSRUW�VXQW�HIHFWXDWH��
��)LQDOL]HD]D�UDSRUWXO��
��&RQVWDWD�GDFD�OLVWD�GH�GLIX]DUH�HVWH�FRPSOHWD�VL�FRUHFWD��
�

�
0RGHO�$�����
�
(QWLWDWHD�SXEOLFD�
�
3DJLQD�GH�WLWOX�VL�FXSULQVXO�

5HSUH]LQWD�SDJLQD�LQ�FDUH�VH�PHQWLRQHD]D�GHQXPLUHD�PLVLXQLL�GH�DXGLW�SXEOLF�
LQWHUQ��5DSRDUWHOH�YRU�FRQ LQH�XQ�FXSULQV�DO�OXFUDULORU�VL�GRFXPHQWHORU���
�
6HPQDWXUD�

5DSRUWXO�GH�DXGLW�HVWH�VHPQDW�GH�FDWUH�ILHFDUH�PHPEUX�DO�HFKLSHL�GH�DXGLWRUL��SH�
ILHFDUH�SDJLQ �D�DFHVWXLD��8OWLPD�SDJLQ �D�UDSRUWXOXL�HVWH�VHPQDW �úL�GH�FDWUH�úHIXO�
&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ��
�
,QWURGXFHUH�

'HVFULH�WLSXO�GH�DXGLW�VL�ED]D�ODJDOD�D�PLVLXQLL�GH�DXGLW��SODQXO�DQXDO�GH�DXGLW��
VROLFLWDUL�VSHFLDOH���

3UH]LQWD�GDWHOH�GH�LGHQWLILFDUH�D�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��RUGLQXO�GH�
VHUYLFLX��HFKLSD�GH�DXGLWRUL��HQWLWDWHD�VWUXFWXUD�DXGLWDWD��GXUDWD�DFWLXQLL�GH�DXGLWDUH��
SHULRDGD�DXGLWDWD���

,GHQWLILFD�DFWLYLWDWHD�FH�HVWH�DXGLWDWD�VL�SUH]LQWD�LQIRUPDWLL�VLQWHWLFH�FX�SULYLUH�OD�
PLVLXQHD�GH�DXGLW�SXEOLF�LQWHUQ��

3UH]LQWD�PRGXO�GH�GHVIDVXUDUH�D�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��FDUDFWHUXO�
PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��VRQGDM�H[KDXVWLY��GRFXPHQWDUH��SURFHGXUL��PHWRGH��
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WHKQLFL�XWLOL]DWH��GRFXPHQWH�PDWHULDOH�H[DPLQDWH�LQ�FXUVXO�PLVLXQLL�GH�DXGLW�SXEOLF�
LQWHUQ��PDWHULDOH�LQWRFPLWH�LQ�FXUVXO�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ���

)DFH�UHIHULUH�OD�UHFRPDQGDULOH�PLVLXQLORU�GH�DXGLW�SXEOLF�LQWHUQ�DQWHULRDUH�FDUH��
SDQD�OD�PRPHQWXO�SUH]HQWHL�PLVLXQL�GH�DXGLW�SXEOLF�LQWUHQ��QX�DX�IRVW�LPSOHPHQWDWH��
�
6WDELOLUHD�RELHFWLYHORU�

2ELHFWLYHOH�GH�DXGLW�SUH]HQWDWH�LQ�5DSRUWXO�GH�DXGLW�SXEOLF�LQWHUQ�FRLQFLG�FX�
FHOH�LQVFULVH�LQ�SURJUDPXO�GH�DXGLW��
�
6WDELOLUHD�PHWRGRORJLHL�

([SOLFD�WHKQLFLOH�VL�LQVWUXPHQWHOH�GH�DXGLW�SXEOLF�LQWHUQ�IRORVLWH�SHQWUX�D�
LQGHSOLQL�RELHFWLYHOH�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ���
�
&RQVWDWDULOH�VL�UHFRPDQGDULOH�DXGLWXOXL�

(YHQWXDOHOH� PRGLILFDUL� VWDELOLWH� OD� 5HXQLXQHD� GH� FRQFLOLHUH�� SUHFXP� VL� FHOH�
SURSXVH� GH� FDWUH� FRQGXFDWRUXO� &RPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� YRU� IL�
FXSULQVH�LQ�5DSRUWXO�GH�DXGLW�SXEOLF�LQWHUQ�ILQDO��

$XGLWRUXO�WUHEXLH�VD�VH�SURQXQWH�DVXSUD�RELHFWLYHORU�GH�DXGLW�LQ�RUGLQHD�LQ�FDUH�
DX�IRVW�VWDELOLWH�LQ�3URJUDPXO�GH�DXGLW��
&RQVWDWDULOH�HIHFWXDWH�VXQW�SUH]HQWDWH�VLQWHWLF��FX�WULPLWHUH�H[SOLFLWD�OD�DQH[HOH�OD�
5DSRUWXO�GH�DXGLW�LQWHUQ��6XQW�SUH]HQWDWH�GLVWLQFW�FRQVWDWDULOH�FX�FDUDFWHU�SR]LWLY�GH�
FRQVWDWDULOH�FX�FDUDFWHU�QHJDWLY��LQ�VFRSXO�JHQHUDOL]DULL�DVSHFWHORU�SR]LWLYH��SH�GH�R�
SDUWH��VL�DO�LGHQWLILFDULL�FDLORU�GH�HOLPLQDUH�D�GHILFLHQWHORU�VWDELOLWH��SH�GH�DOWD�SDUWH��

&RQFOX]LLOH�HFKLSHL�GH�DXGLW�VXQW�HODERUDWH�SH�ED]D�FRQVWDWDULORU�IDFXWH��DYDQG�
XQ� FDUDFWHU� IXQGDPHQWDW�� 7UHEXLH� VD� ILH� SHUWLQHQWH� VL� VD� QX� ILH� GLVSURSRUWLRQDWH� LQ�
UDSRUW�FX�FRQVWDWDULOH�SH�FDUH�VH�ED]HD]D���

5HFRPDQGDULOH�GLQ�5DSRUWXO�GH�DXGLW�WUHEXLH�VD�ILH�IH]DELOH�VL�HFRQRPLFH�VL�VD�
DLED�XQ�JUDG�GH� VHPQLILFDWLH� LPSRUWDQW� LQ� FHHD� FH�SULYHVWH� HIHFWXO�SUHYL]LELO� DVXSUD�
HQWLWDWLL�VWUXFWXULL� DXGLWDWH�� 7UHEXLH� VD� DLED� XQ� FDUDFWHU� GH� DQWLFLSDUH� VL�� SH� DFHDVWD�
ED]D�� XQXO� GH� SUHYHQLUH� D� HYHQWXDOHORU� GLVIXQFWLRQDOLWDWL� VDX� WHQGLQWH� QHJDWLYH� OD�
QLYHOXO�HQWLWDWLL�VWUXFWXULL�DXGLWDWH��'H�DVHPHQHD��WUHEXLH�VD�FRQWULEXLH�OD�FUHDUHD�XQRU�
VLVWHPH� GH� GH]YROWDUH� D� DFWLYLWDWLL� HQWLWDWLL�VWUXFWXULL� DXGLWDWH� VL� GH� FUHVWHUH� D�
SHUIRUPDQWHL�GH�PDQDJHPHQW��

)LHFDUH�UHFRPDQGDUH�WUHEXLH�VD�ILH�HODERUDWD�GXSD�XUPDWRDUHD�VWUXFWXUD��
���)DSWHOH���
���&ULWHULLOH��FDX]HOH��HIHFWHOH���
���5HFRPDQGDULOH���

����9RU�IL�UHGDFWDWH�FODU��FRQFLV�SHQWUX�ILHFDUH�GHILFLHQWD�FRQVWDWDWD��5HFRPDQGDULOH�
YRU�IL�SUH]HQWDWH�LQ�IXQFWLH�GH�QLYHOXO�GH�SULRULWDWH�VWDELOLW�LQ�)LVD�GH�,GHQWLILFDUH�VL�
$QDOL]D�3UREOHPHORU��PDMRUH��PHGLL�VL�PLQRUH��

�
�



�

�

021,7258/�2),&,$/�$/�520Æ1,(,��3$57($�,��1U������ELV����,,��������

����352&('85$�3�±�����683(59,=$5($�
�
�
6FRSXO��
� 'H�D�DVLJXUD�FD�RELHFWLYHOH�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ�DX�IRVW�DWLQVH�LQ�
FRQGLWLL�GH�FDOLWDWH��
�
3UHPLVH��
� &RQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�HVWH�UHVSRQVDELO�FX�
VXSHUYL]DUHD�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��
�
3URFHGXUD��
�
���$XGLWRULL� ��3UH]LQWD�FRQGXFDWRUXOXL�&RPSDUWLPHQWXOXL�

GH�DXGLW�SXEOLF�LQWHUQ�GRFXPHQWHOH�GLQ�
GRVDUXO�SHUPDQHQW�DO�PLVLXQLL�GH�DXGLW�SXEOLF�
LQWHUQ��

&RQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�
DXGLW�SXEOLF�LQWHUQ�

���2IHUD�LQVWUXFWLXQLOH�QHFHVDUH��DGHFYDWH��
GHUXODULL�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ��
���9HULILFD�H[HFXWDUHD�FRUHFWD�D�3URJUDPXOXL�
GH�DXGLW�SXEOLF�LQWHUQ��
���9HULILFD�H[LVWHQWD�HOHPHQWHORU�SUREDQWH��
���6XSHUYL]HD]D�),$3�XULOH��
���9HULILFD�GDFD�UHGDFWDUHD�5DSRUWXOXL�GH�
DXGLW�SXEOLF�LQWHUQ�HVWH�H[DFWD��FODUD��FRQFLVD��
���9HULILFD�GDFD�5DSRUWXO�GH�DXGLW�SXEOLF�
LQWHUQ�HVWH�HODERUDW�OD�WHUPHQXO�IL[DW��

�
� �
�
����352&('85$�3�±���� �',)8=$5($�5$32578/8,�'(�$8',7�38%/,&�
,17(51�
�
�
6FRSXO��
$QDOL]DUHD�VL�DYL]DUHD�UHFRPDQGDULORU�GLQ�5DSRUWXO�GH�DXGLW��
�
3UHPLVH��
5DSRUWXO�GH�DXGLW�ILQDO�WUHEXLH�VD�FRQWLQD�VL�R�VLQWH]D�D�FRQVWDWDULORU�VL�
UHFRPDQGDULORU��3HQWUX�LQVWLWXWLD�SXEOLFD�PLFD��5DSRUWXO�GH�DXGLW�SXEOLF�LQWHUQ�HVWH�
WUDQVPLV�VSUH�DYL]DUH�FRQGXFDWRUXOXL�DFHVWHLD��
�
�
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�
�
3URFHGXUL��
�
$XGLWRULL� ��7UDQVPLW� 5DSRUWXO� GH� DXGLW� SXEOLF� LQWHUQ�� UH]XOWDWHOH�

FRQFLOLHULL� VL� SXQFWXO� GH� YHGHUH� DO� HQWLWDWLL�VWUXFWXULL�
DXGLWDWH�OD�FRQGXFDWRUXO�&RPSDUWLPHQWXOXL�GH�DXGLW�FDUH�D�
DSUREDW�PLVLXQHD�GH�DXGLW�SXEOLF�LQWHUQ��
���3HQWUX�LQVWLWXWLD�SXEOLFD�PLFD��5DSRUWXO�GH�DXGLW�SXEOLF�
LQWHUQ�VH�WUDQVPLWH�FRQGXFDWRUXOXL�DFHVWHLD�VSUH�DYL]DUH��

&RQGXFDWRUXO�
&RPSDUWLPHQWXOXL�
GH�DXGLW�SXEOLF�
LQWHUQ�FDUH�D�DSUREDW�
PLVLXQHD�GH�DXGLW��

��� 6HPQHD]D� VL� WUDQVPLWH� 5DSRUWXO� GH� DXGLW� SXEOLF� LQWHUQ�
FRQGXFDWRUXOXL�HQWLWDWLL�VWUXFWXULL�DXGLWDWH��

&RQGXFDWRUXO�
HQWLWDWLL�VWUXFWXULL�
DXGLWDWH�

���$QDOL]HD]D�VL�DYL]HD]D�5DSRUWXO�GH�DXGLW�SXEOLF�LQWHUQ��

$XGLWRULL� ��7UDQVPLW�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�UHFRPDQGDULOH�
DSUREDWH��
���7UDQVPLW�OD�8&$$3,�VDX�OD�RUJDQXO�LHUDUKLF�VXSHULRU�R�
LQIRUPDUH�GHVSUH�UHFRPDQGDULOH�FDUH�QX�DX�IRVW�DYL]DWH�
LQVRWLWD�GH�GRFXPHQWDWLD�GH�VXVWLQHUH��

�
�
�
����352&('85$�3�±�����850$5,5($�5(&20$1'$5,/25�
�
�
6FRSXO��

(VWH�GH�D�XUPDUL��GDFD�VFRSXO�VL�RELHFWLYHOH�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ�DX�
IRVW�FRUHFW�IRUPXODWH��
�
3UHPLVH��
8UPDULUHD��UHFRPDQGDULORU�GH�FDWUH�DXGLWRULL�LQWHUQL�HVWH�XQ�SURFHV�SULQ�FDUH�VH�
FRQVWDWD�FDUDFWHUXO�DGHFYDW��HILFDFLWDWHD�VL�RSRUWXQLWDWHD�DFWLXQLORU�LQWUHSULQVH�GH�FDWUH�
FRQGXFHUHD�HQWLWDWLL�VWUXFWXULL�DXGLWDWH�SH�ED]D�UHFRPDQGDULORU�GLQ�5DSRUWXO�GH�DXGLW�
SXEOLF�LQWHUQ��
�
�
�
�
�
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3URFHGXUD��
�
$XGLWRULL� ��,QWRFPHVF�)LVD�GH�XUPDULUH�D�UHFRPDQGDULORU��

��9HULILFD�LPSOHPHQWDUHD�UHFRPDQGDULORU�OD�WHUPHQHOH�
VWDELOLWH��

(QWLWDWHD�VWUXFWXUD�
DXGLWDWD�
�

��7UDQVPLWH�DXGLWRULORU��OD�WHUPHQHOH�VWDELOLWH��R�1RWD�GH�
LQIRUPDUH�FX�SULYLUH�OD�VWDGLXO�LPSOHPHQWDULL�UHFRPDQGDULORU�
GLQ�5DSRUWXO�GH�DXGLW�SXEOLF�LQWHUQ��

&RQGXFDWRUXO�
&RPSDUWLPHQWXOXL�
GH�DXGLW�SXEOLF�
LQWHUQ�

��7UDQVPLWH��OD�8&$$3,�VDX�OD�RUJDQXO�LHUDUKLF�
VXSHULRU�VWDGLXO��SURJUHVHORU�LQUHJLVWUDWH�LQ�LPSOHPHQWDUHD�
UHFRPDQGDULORU��
��'DFD�QX�VXQW�UHVSHFWDWH�WHUPHQHOH�GH�LPSOHPHQWDUH��
LQIRUPHD]D�FRQGXFDWRUXO�HQWLWDWLL�SXEOLFH��

�
�
([HPSOX�

0RGHO�$����
(QWLWDWHD�SXEOLFD�
�
�

),6$�'(�850$5,5(�$�5(&20$1'$5,/25�
�

�
(QWLWDWHD�SXEOLFD� 'LUHFWLD�6HUYLFLXO�

�
�

6ILUVLW�GH�
OXQD�
�

(QWLWDWHD�VWUXFWXUD�DXGLWDWD� � � 0LVLXQHD�GH�DXGLW�SXEOLF�LQWHUQ�
�

5DSRUW�GH�
$XGLW�QU��
�

5HF�
1U��

5HFRPDQGDUHD�
�

,PSOH��
PHQWDW��������

3DUWLDO�
,PSOH��
PHQWDW�

1HLQSOH
PHQWDW�

'DWD�
SODQLILFDWD�
'DWD�
LPSOHPHQW
DULL�

� � � � � � �
� � �

�
�
�
�
�
�

� � �
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,QVWUXFWLXQL�
��,QWURGXFHWL�UHFRPDQGDULOH�GH�DXGLW�GXSD�FXP�
VXQW�SUH]HQWDWH�LQ�5DSRUWXO�GH�DXGLW��
��9HULILFDWL�FRORDQD�FRUHVSXQ]DWRDUH��
LPSOHPHQWDW��SDUWLDO�LPSOHPHQWDW��
QHLPSOHPHQWDW�
��,QWURGXFHWL�GDWD�SODQLILFDWD�SHQWUX�
LPSOHPHQWDUH�LQ�5DSRUWXO�GH�DXGLW�VL�GDWD�
LPSOHPHQWDULL�
�

�
(QWLWDWHD�VWUXFWXUD�DXGLWDWD��
�
'DWD�VL�VHPQDWXUD�FRQGXFDWRUXOXL�
�
�
$XGLWRU��
�
'DWD�VL�VHPQDWXUD�

�
�
�
�
�
�
�
�
�

�
�
�
�
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�
�
�
�
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3$57($�$�,9±$��&$57$�$8',78/8,�,17(51�
�
$��52/8/�ù,�2%,(&7,9(/(�$8',78/8,�38%/,&�,17(51�
�
���5ROXO�DXGLWXOXL�LQWHUQ�
�

&DUWD� DXGLWXOXL� LQWHUQ� � IL[HD] � GUHSWXULOH� úL� REOLJD LLOH� DXGLWRULORU� LQWHUQL� úL�
XUPDUHVWH��
��V �LQIRUPH]H�GHVSUH�RELHFWLYHOH�úL�PHWRGHOH��GH��DXGLW��
��V �FODULILFH��PLVLXQHD�GH�DXGLW��
��V �IL[H]H�UHJXOLOH�GH�OXFUX�vQWUH�DXGLWRU�úL�DXGLWDW��
��V �SURPRYH]H�UHJXOLOH�GH�FRQGXLW ��
�

$XGLWXO�SXEOLF�LQWHUQ���FRQIRUP��/HJLL�SULYLQG�DXGLWXO�SXEOLF�LQWHUQ��HVWH�GHILQLW�
FD� DFWLYLWDWH� IXQF LRQDO� LQGHSHQGHQW � � úL� RELHFWLY �� FDUH� G � DVLJXU UL� � úL� FRQVLOLHUH�
FRQGXFHULL� SHQWUX� EXQD� DGPLQLVWUDUH� D� � YHQLWXULORU� úL� FKHOWXLHOLORU� SXEOLFH���
SHUIHF LRQkQG�DFWLYLW LOH�HQWLW LL�SXEOLFH��$MXW �HQWLWDWHD�SXEOLF �V �úL�vQGHSOLQHDVF �
RELHFWLYHOH�SULQWU�R�DERUGDUH�VLVWHPDWLF �úL�PHWRGLF ��FDUH�HYDOXHD] �úL�vPEXQ W HúWH�
HILFLHQ D� úL� HILFDFLWDWHD� VLVWHPXOXL� GH� FRQGXFHUH� ED]DW� SH� JHVWLXQHD� ULVFXOXL�� D�
FRQWUROXOXL�úL�D�SURFHVHORU�GH�DGPLQLVWUDUH���

$XGLWXO�SXEOLF�LQWHUQ�QX�WUHEXLH��V �ILH�FRQIXQGDW�FX�FRQWUROXO�LQWHUQ��
&RQWUROXO� LQWHUQ�� FRQIRUP� /HJLL� SULYLQG� DXGLWXO� SXEOLF� LQWHUQ�� UHSUH]LQW �

DQVDPEOXO�IRUPHORU�GH�FRQWURO�H[HUFLWDWH�OD�QLYHOXO�HQWLW LL�SXEOLFH�� LQFOXVLY�DXGLWXO�
LQWHUQ��VWDELOLWH�GH�FRQGXFHUH�vQ�FRQFRUGDQ �FX�RELHFWLYHOH�DFHVWHLD�úL�UHJOHPHQW ULOH�
OHJDOH�� vQ� YHGHUHD� DVLJXU ULL� DGPLQLVWU ULL� IRQGXULORU� vQ� PRG� HFRQRPLF�� HILFLHQW� úL�
HILFDFH��,QFOXGH��GH�DVHPHQHD��VWUXFWXULOH�RUJDQL]DWRULFH��PHWRGHOH�úL�SURFHGXULOH���

5ROXO�DXGLWXOXL�SXEOLF�LQWHUQ��HVWH�GH�D�FRQWULEXL��OD�EXQD�úL�HIHFWLYD�JHVWLXQH�D�
IRQGXULORU�SXEOLFH��

$SRUWXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� FRQVW � vQ� SURPRYDUHD� XQHL�
FXOWXUL� SULYLQG� UHDOL]DUHD� XQXL� PDQDJHPHQW� HIHFWLY� úL� HILFLHQW� vQ� FDGUXO� HQWLW LL�
SXEOLFH��

0LVLXQHD�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�HVWH�GH�D��DXGLWD�VLVWHPHOH�GH�
FRQWURO�GLQ�FDGUXO�HQWLW LL�SXEOLFH� vQ�VFRSXO�GH�D�HYDOXD�HILFDFLWDWHD�úL�SHUIRUPDQ D�
VWUXFWXULORU� IXQF LRQDOH� vQ� LPSOHPHQWDUHD� SROLWLFLORU�� SURJUDPHORU� úL� DF LXQLORU� vQ�
YHGHUHD�vPEXQ W LULL�FRQWLQXH�D�DFHVWRUD��
�
���2ELHFWLYHOH�DXGLWXOXL�LQWHUQ�
�
� �����2ELHFWLYHOH�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�
�

2ELHFWLYHOH�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�VXQW��
�� � GH� D� DMXWD� HQWLWDWHD� SXEOLF � DWDW� vQ� DQVDPEOXO� FkW� úL� VWUXFWXULOH� VDOH� SULQ�

LQWHUPHGLXO�RSLQLLORU�úL���UHFRPDQG ULORU��
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��V �JHVWLRQH]H�PDL�ELQH�ULVFXULOH��
��V �DVLJXUH�R�PDL�EXQ �DGPLQLVWUDUH�úL�S VWUDUH�D�SDWULPRQLXOXL��
��V �DVLJXUH�R�PDL�EXQ �PRQLWRUL]DUH�D�FRQIRUPLW LL�FX�UHJXOLOH�úL�SURFHGXULOH�

H[LVWHQWH��
�� V � DVLJXUH� R� HYLGHQ � FRQWDELO � � úL� XQ� � PDQDJHPHQW� LQIRUPDWLF� ILDELOH� úL�

FRUHFWH��
��V �vPEXQ W HDVF �FDOLWDWHD�PDQDJHPHQWXOXL��D�FRQWUROXOXL�úL��DXGLWXOXL�LQWHUQ��
��V �vPEXQ W HDVF �HILFLHQ D�úL�HILFDFLWDWHD�RSHUD LLORU��

�
�����2ELHFWLYHOH�PLVLXQLL�GH�DXGLW�SXEOLF�LQWHUQ�
�
8QHL�PLVLXQL�GH�DXGLW�L�VH�SRW�DWULEXL�GRX �RELHFWLYH�SULQFLSDOH��

�� DVLJXUDUHD�FRQIRUPLWDWLL�SURFHGXULORU�úL�D�RSHUD LXQLORU�FX�QRUPHOH�MXULGLFH�±�
DXGLWXO�GH�UHJXODULWDWH��

�� HYDOXDUHD�UH]XOWDWHORU�SULYLQG�RELHFWLYHOH�XUP ULWH�úL�H[DPLQDUHD�LPSDFWXOXL�
HIHFWLY�±�DXGLWXO�GH�SHUIRUPDQ ���

�
���2UJDQL]DUHD�DXGLWXOXL�SXEOLF�LQWHUQ�vQ�5RPkQLD�
�
�����8&$$3,�
�

ÌQ�FDGUXO�0LQLVWHUXOXL�)LQDQ HORU�3XEOLFH�VH�FRQVWLWXLH�8&$$3,�VWUXFWXUDW �SH�
FRPSDUWLPHQWH�GH�VSHFLDOLWDWH��vQ�VXERUGLQHD�GLUHFW �D�PLQLVWUXOXL�ILQDQ HORU�SXEOLFH���

8&$$3,� HVWH� FRQGXV � GH� XQ� GLUHFWRU� JHQHUDO�� QXPLW� GH� PLQLVWUXO� ILQDQ HORU�
SXEOLFH��FX�DYL]XO�&$3,��

8&$$3,�DUH�DWULEX LL�GH�HODERUDUH�D�VWUDWHJLHL�úL�D�FDGUXOXL�QRUPDWLY�JHQHUDO��
GH�FRRUGRQDUH� � úL� HYDOXDUH�D�DFWLYLW LL�GH�DXGLW�SXEOLF� LQWHUQ� OD�QLYHO�QD LRQDO� úL�GH�
UHDOL]DUH� D� PLVLXQLORU� GH� DXGLW� SXEOLF� LQWHUQ� GH� LQWHUHV� QD LRQDO� FX� LPSOLFD LL�
PXOWLVHFWRULDOH��
�
�����&$3,��
�

&$3,� HVWH� XQ� RUJDQLVP� FX� FDUDFWHU� FRQVXOWDWLY� FDUH� IXQF LRQHD] � SH� OkQJ �
8&$$3,� VL� FRQWULEXLH� OD� GHILQLUHD� VWUDWHJLHL� úL� vPEXQ W LUHD� DFWLYLW LL� GH� DXGLW�
SXEOLF� LQWHUQ� vQ� VHFWRUXO� SXEOLF�� &$3,� HVWH� FRQGXV� GH� XQ� SUHúHGLQWH� DOHV� GLQWUH�
PHPEULL�FRPLWHWXOXL�SHQWUX�R�SHULRDG �GH���DQL��
�
�����&RPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ��
�
&RPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�HVWH�FRQVWLWXLW�OD�QLYHOXO�HQWLW LORU�SXEOLFH��
&RQGXF WRUXO� LQVWLWX LHL� SXEOLFH�� VDX� vQ� FD]XO� DOWRU� HQWLW L� SXEOLFH�� RUJDQXO� GH�
FRQGXFHUH� FROHFWLY �� DUH� REOLJD LD� LQVWLWXLULL� FDGUXOXL� RUJDQL]DWRULF� úL� IXQF LRQDO�
QHFHVDU�GHVI úXU ULL�DFWLYLW LL�GH�DXGLW�SXEOLF�LQWHUQ��
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�
/D� LQVWLWX LLOH� SXEOLFH� PLFL�� FDUH� QX� VXQW� VXERUGRQDWH� DOWRU� HQWLW L� SXEOLFH��

DXGLWXO� SXEOLF� LQWHUQ� VH� OLPLWHD] � OD� DXGLW� GH� UHJXODULWDWH� úL� VH� HIHFWXHD] � GH� F WUH�
FRPSDUWLPHQWHOH�GH�DXGLW�SXEOLF�LQWHUQ��DOH��0)3��
�

&RQGXF WRUXO� � HQWLW LL� SXEOLFH� VXERUGRQDWH� SRDWH� VWDELOL� úL� PHQ LQH� XQ�
FRPSDUWLPHQW� IXQF LRQDO� GH� DXGLW� SXEOLF� LQWHUQ�� FX� DFRUGXO� HQWLW LL� SXEOLFH� GH� OD�
QLYHOXO� LHUDUKLF� LPHGLDW� VXSHULRU�� LDU� GDF � DFHVW� FRPSDUWLPHQW� QX� VH� vQILLQ HD] ��
DXGLWXO� HQWLW LL� UHVSHFWLYH� VH� HIHFWXHD] � GH� F WUH� FRPSDUWLPHQWXO� � GH� DXGLW� SXEOLF�
LQWHUQ�DO�HQWLW LL�SXEOLFH�GH�OD�QLYHOXO�LHUDUKLF�LPHGLDW�VXSHULRU��
�
%�67$7878/�&203$57,0(178/8,�'(�$8',7�38%/,&�,17(51�
�

&RPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� IXQF LRQHD] � vQ� VXERUGLQHD� GLUHFW � D�
FRQGXF WRUXOXL� HQWLW LL� SXEOLFH�� H[HUFLWkQG� R� IXQF LH� GLVWLQFW � úL� LQGHSHQGHQW � GH�
DFWLYLW LOH�HQWLW LL�SXEOLFH��3ULQ�DWULEX LLOH�VDOH�FRPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�
QX�WUHEXLH�V �ILH�LPSOLFDW��vQ�HODERUDUHD�SURFHGXULORU�GH�FRQWURO�LQWHUQ�����
�
���$WULEX LLOH�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�
�
$WULEX LLOH�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�VXQW��
D�� HODERUHD] � QRUPH� PHWRGRORJLFH� VSHFLILFH� HQWLW LL� SXEOLFH� vQ� FDUH� vúL� GHVI úRDU �
DFWLYLWDWHD�� FX� DYL]XO� 8&$$3,� VDX� FX� DYL]XO� RUJDQXOXL� LHUDUKLF� VXSHULRU� LQ� FD]XO�
HQWLW LORU�SXEOLFH�VXERUGRQDWH��
E��HODERUHD] �SURLHFWXO��SODQXOXL�DQXDO�GH�DXGLW�SXEOLF�LQWHUQ��
F�� HIHFWXHD] � DFWLYLW L� GH� DXGLW� � SXEOLF� LQWHUQ� SHQWUX� D� HYDOXD� GDF � VLVWHPHOH� GH�
PDQDJHPHQW� ILQDQFLDU� úL� FRQWURO� DOH� HQWLW LL� SXEOLFH� VXQW� WUDQVSDUHQWH� úL� VXQW�
FRQIRUPH�FX�QRUPHOH�GH�OHJDOLWDWH��UHJXODULWDWH��HFRQRPLFLWDWH��HILFLHQ �úL�HILFDFLWDWH��
G�� LQIRUPHD] � 8&$$3,� GHVSUH� UHFRPDQG ULOH� QHvQVXúLWH� GH� F WUH� FRQGXF WRUXO�
HQWLW LL�SXEOLFH�DXGLWDWH��SUHFXP�úL�GHVSUH�FRQVHFLQ HOH�DFHVWRUD��
H�� UDSRUWHD] � SHULRGLF� DVXSUD� FRQVWDW ULORU�� FRQFOX]LLORU� úL� UHFRPDQG ULORU� UH]XOWDWH�
GLQ�DFWLYLW LOH�VDOH�GH�DXGLW��
I��HODERUHD] �UDSRUWXO�DQXDO�DO�DFWLYLW LL�GH�DXGLW�SXEOLF�LQWHUQ���
J�� LQ� FD]XO� LGHQWLILF ULL� XQRU� LUHJXODULW L� VDX�SRVLELOH� SUHMXGLFLL�� UDSRUWHD] � LPHGLDW�
FRQGXF WRUXOXL�HQWLW LL�SXEOLFH�úL�VWUXFWXULL�GH�FRQWURO�LQWHUQ�DELOLWDWH���
�
&��35,1&,3,,/(�$3/,&$%,/(�&203$57,0(178/8,�'(�$8',7�38%/,&�
,17(51�6,��$8',7258/8,�,17(51�
�
���,QGHSHQGHQ �úL�RELHFWLYLWDWH�

$FWLYLWDWHD� GH� DXGLW� SXEOLF� LQWHUQ� QX� WUHEXLH� V � ILH� VXSXV � LQJHULQ HORU�
�LPL[WLXQLORU�� H[WHUQH� vQFHSkQG� GH� OD� VWDELOLUHD� RELHFWLYHORU� DXGLWDELOH�� UHDOL]DUHD�
HIHFWLY �D�OXFU ULORU�úL�SkQ �OD�FRPXQLFDUHD�UH]XOWDWHORU�DFHVWHLD��
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�
�
&RQGXF WRUXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� HVWH� QXPLW�GHVWLWXLW� GH�

F WUH�FRQGXF WRUXO�HQWLW LL�SXEOLFH��FX�DYL]XO�8&$$3,�RUJDQXO�LHUDUKLF�VXSHULRU��
�

3HUVRDQHOH�FDUH�VXQW�VR L��UXGH�VDX�DILQL�SkQ �OD�JUDGXO�DO�SDWUXOHD�LQFOXVLY��FX�
FRQGXF WRUXO� HQWLW LL� SXEOLFH�� QX� SRW� IL� DXGLWRUL� LQWHUQL� vQ� FDGUXO� DFHOHLDúL� HQWLW L�
SXEOLFH��
�

$XGLWRULL�LQWHUQL�QX�SRW�IL�GHVHPQD L�V �HIHFWXH]H�PLVLXQL�GH�DXGLW�SXEOLF�LQWHUQ�
OD�R�VWUXFWXU �HQWLWDWH�SXEOLF �GDF �VXQW�VR L��UXGH�VDX�DILQL�SkQ �OD�JUDGXO�DO�SDWUXOHD�
LQFOXVLY��FX�FRQGXF WRUXO�DFHVWHLD�VDX�FX�PHPEULL�RUJDQXOXL�GH�FRQGXFHUH�FROHFWLY ��
�

$XGLWRULL�LQWHUQL�QX�WUHEXLH�LPSOLFD L��vQ�YUHXQ�IHO�vQ�vQGHSOLQLUHD�DFWLYLW LORU�SH�
FDUH�vQ�PRG�SRWHQ LDO� OH�SRW�DXGLWD�úL�QLFL�vQ�HODERUDUHD�úL�LPSOHPHQWDUHD�VLVWHPHORU�
GH�FRQWURO�LQWHUQ�DOH�HQWLW LORU�SXEOLFH��
�

$XGLWRULL� LQWHUQL� FDUH� DX� UHVSRQVDELOLW L� � vQ� GHUXODUHD� � SURJUDPHORU� úL�
SURLHFWHORU�ILQDQ DWH�LQWHJUDO�VDX�SDU LDO��GH�8QLXQHD�(XURSHDQ ���QX�WUHEXLH�LPSOLFD L��
vQ�DXGLWDUHD�DFHVWRU�SURJUDPH��
�

$XGLWRULORU�LQWHUQL�QX�WUHEXLH�V �OL�VH�vQFUHGLQ H]H�PLVLXQL�GH�DXGLW�SXEOLF�LQWHUQ�
vQ�VHFWRDUHOH�GH�DFWLYLWDWH�vQ�FDUH�DFHúWLD�DX�GH LQXW�IXQF LL�VDX�DX�IRVW�LPSOLFD L�vQ�DOW�
PRG��$FHDVW �LQWHUGLF LH�VH�SRDWH�ULGLFD�GXS �WUHFHUHD�XQHL�SHULRDGH�GH����DQL���
�
�
���&RPSHWHQ �úL��FRQúWLLQ �SURIHVLRQDO ��
�

3UHJ WLUHD� úL� H[SHULHQ D� DXGLWRULORU� LQWHUQL� FRQVWLWXLH� XQ� HOHPHQW� HVHQ LDO� vQ��
DWLQJHUHD�HILFDFLW LL��DFWLYLW LL�GH�DXGLW����
�

&RPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�WUHEXLH�V �GLVSXQ �GH�WRDW �FRPSHWHQ D�
úL�H[SHULHQ D�QHFHVDU �vQ�UHDOL]DUHD�PLVLXQLORU�GH�DXGLW��
�

,QGLIHUHQW� GH� QDWXUD� ORU�� PLVLXQLOH� GH� DXGLW� SXEOLF� LQWHUQ� YRU� IL� vQFUHGLQ DWH�
DFHORU� SHUVRDQH� FX� R� SUHJ WLUH� úL� H[SHULHQ � FRUHVSXQ] WRDUH� QLYHOXOXL� GH�
FRPSOH[LWDWH�DO�VDUFLQLL��
�

ÌQ� VFRSXO� DXGLW ULL� XQRU� SURFHGXUL� VSHFLILFH�� SRW� IL� � FRQWUDFWDWH� VHUYLFLL� GH�
H[SHUWL] �FRQVXOWDQ � GLQ� DIDUD� HQWLW LL� SXEOLFH�� LDU� OXFU ULOH� � YRU� IL� VXSHUYL]DWH� GH�
F WUH�FRPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�FRQWUDFWDQW��
�

�
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&RPSDUWLPHQWXO� GH� DXGLW� SXEOLF� LQWHUQ� WUHEXLH� V � GLVSXQ � GH� PHWRGRORJLL� úL�
VLVWHPH� ,7� PRGHUQH�� GH� PHWRGH� GH� DQDOL] � DQDOLWLF �� HúDQWLRDQH� VWDWLVWLFH� úL�
LQVWUXPHQWH�GH�FRQWURO�D�VLVWHPHORU�LQIRUPDWLFH��
�

6XQW� QHFHVDUH� RUJDQL]DUHD� XQRU� VLVWHPH� GH� SUHJ WLUH� SURIHVLRQDO � LQL LDO � úL�
SHUPDQHQW �� ÌQ�DFHVW�VHQV�DXGLWRULL� LQWHUQL�DX�REOLJD LD�GH�D�SDUWLFLSD�OD�DFWLYLW L�GH�
SUHJ WLUH�SURIHVLRQDO �FHO�SX LQ����]LOH�SH�DQ������
�
���([HUFLWDUHD�XQHL�DFWLYLW L�QRUPDWH��
�

&RPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�YD�HODERUD�QRUPH�PHWRGRORJLFH�SURSULL�
vQ�FRQIRUPLWDWH�FX�1RUPHOH�PHWRGRORJLFH�JHQHUDOH�UHIHULWRDUH�OD�H[HUFLWDUHD�DXGLWXOXL�
SXEOLF�LQWHUQ��
�
�
���3URJUDPXO�GH�DVLJXUDUH�úL�vPEXQ W LUH�D�FDOLW LL�
�

ùHIXO�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF�LQWHUQ�WUHEXLH�V �HODERUH]H�XQ�SURJUDP�
GH�DVLJXUDUH�úL�vPEXQ W LUH�D�FDOLW LL� �VXE�WRDWH�DVSHFWHOH�DFWLYLW LL�GH�DXGLW�SXEOLF�
LQWHUQ�� 3URJUDPXO� WUHEXLH� � V � DVLJXUH� F � QRUPHOH�� LQVWUXF LXQLOH� úL� FRGXO� HWLF� VXQW�
UHVSHFWDWH�GH�DXGLWRULL�LQWHUQL�úL�GH�FRPSDUWLPHQWHOH�GH�DXGLW�SXEOLF�LQWHUQ��
�

$XGLWXO� SXEOLF� LQWHUQ� QHFHVLW � DGDSWDUHD� XQXL� SURFHV� SHUPDQHQW� GH�
VXSUDYHJKHUH�úL�HYDOXDUH�D�HILFDFLW LL�JOREDOH�D�SURJUDPXOXL�GH�FDOLWDWH��$FHVW��SURFHV�
WUHEXLH�V �SHUPLW �HYDOX UL�LQWHUQH�úL�H[WHUQH��
�
�����(YDOXDUHD�LQWHUQ �
�

(YDOXDUHD� LQWHUQ � SUHVXSXQH� DWkW� � FRQWURDOH� � SHUPDQHQWH� SULYLQG� EXQD�
IXQF LRQDUH� D� � DXGLWXOXL� SXEOLF� LQWHUQ� FkW� úL� FRQWURDOH� SHULRGLFH� HIHFWXDWH� GH� F WUH�
DXGLWRULL��vQúLúL��DXWRHYDOXDUH���

ùHIXO� FRPSDUWLPHQWXOXL� GH� DXGLW� SXEOLF� LQWHUQ� H[DPLQHD] � HILFDFLWDWHD�
QRUPHORU�LQWHUQH�GH�DXGLW�SHQWUX�D�YHULILFD�GDF �SURFHGXULOH�GH�DVLJXUDUH�D�FDOLW LL�D�
PLVLXQLORU�GH�DXGLW� VXQW�DSOLFDWH� vQ�PRG�VDWLVI F WRU��JDUDQWkQG�FDOLWDWHD� UDSRDUWHORU�
GH�DXGLW��

(YDOXDUHD� LQWHUQ � YD� SHUPLWH� GHSLVWDUHD� LQVXILFLHQ HORU� úL� YD� vQWUHSULQGH�
vPEXQ W LULOH�QHFHVDUH�XQHL�GHUXO UL�FRUHVSXQ] WRDUH�D�YLLWRDUHORU�PLVLXQL�GH�DXGLW�úL�
GH�D�SODQLILFD�DFWLYLW L�GH�SHUIHF LRQDUH�SURIHVLRQDO ��
�
�����(YDOXDUHD�H[WHUQ �HVWH�H[HUFLWDW �GH�F WUH�8&$$3,�SULQ��

�� YHULILFDUHD�UHVSHFW ULL�QRUPHORU��LQVWUXF LXQLORU��SUHFXP�úL�D�&RGXOXL�SULYLQG�
FRQGXLWD�HWLF �D�DXGLWRUXOXL�LQWHUQ��8&$$3,�SRDWH�LQL LD�P VXULOH�FRUHFWLYH�
QHFHVDUH�vQ�FRODERUDUH�FX�FRQGXF WRUXO�HQWLW LL�SXEOLFH�vQ�FDX] ��
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�� DYL]DUHD�GH�F WUH�8&$$3,�D�QXPLULL�GHVWLWXLULL�úHILORU�FRPSDUWLPHQWHORU�GH�
DXGLW�SXEOLF�LQWHUQ�GLQ�HQWLW LOH�SXEOLFH��

�
'��0(72'2/2*,(�
�
���3ODQXO�DQXDO�GH�DXGLW�SXEOLF�LQWHUQ�
� �

3URLHFWXO�SODQXOXL�GH�DXGLW�SXEOLF�LQWHUQ�VH�HODERUHD] �GH�F WUH�FRPSDUWLPHQWXO�
GH�DXGLW�SXEOLF�LQWHUQ��SH�ED]D�HYDOX ULL�ULVFXOXL�DVRFLDW�GLIHULWHORU�VWUXFWXUL��DFWLYLW L��
SURJUDPH�SURLHFWH�VDX�RSHUD LXQL��SUHFXP�úL�SULQ�SUHOXDUHD�VXJHVWLLORU�FRQGXF WRUXOXL�
HQWLW LL�SXEOLFH��SULQ�FRQVXOWDUH�FX�HQWLW LOH�SXEOLFH��LHUDUKLF�VXSHULRDUH�� LQkQG�FRQW�
GH�UHFRPDQG ULOH�&XU LL�GH�&RQWXUL��
�

&RQGXF WRUXO� HQWLW LL�SXEOLFH� DSURE �DQXDO�SURLHFWXO�SODQXOXL�GH� DXGLW�SXEOLF�
LQWHUQ���
�

$XGLWRUXO�LQWHUQ�GHVI úRDU �DXGLWXUL�DG�KRF��UHVSHFWLY�PLVLXQL� �GH�DXGLW�SXEOLF�
LQWHUQ�FX�FDUDFWHU�H[FHS LRQDO��QHFXSULQVH�vQ�SODQXO�DQXDO�GH�DXGLW�SXEOLF�LQWHUQ��
�
����&RQGL LLOH�QHFHVDUH�SHQWUX�UHDOL]DUHD�PLVLXQLORU�GH�DXGLW�SXEOLF�LQWHUQ�
�
������$FFHVXO�DXGLWRULORU�LQWHUQL�OD�LQIRUPD LL�úL�GRFXPHQWH�
�

&RPSDUWLPHQWXO�GH�DXGLW�SXEOLF�LQWHUQ�DUH�DFFHV�VDX�SRDWH�VROLFLWD��WRDWH�GDWHOH�
úL� � LQIRUPD LLOH� XWLOH� úL� SUREDQWH� �LQFOXVLY� FHOH� vQ� IRUPDW� HOHFWURQLF�� SH� FDUH� OH�
FRQVLGHU � UHOHYDQWH� SHQWUX� VFRSXO� úL� RELHFWLYHOH� PLVLXQLL� GH� DXGLW� SXEOLF� LQWHUQ�
XWLOL]kQG��SULQFLSLXO�FLUFXLWXOXL��DXGLWXOXL��SLVWD�GH�DXGLW����
�

5HSUH]HQWDQ LORU� DXWRUL]D L� DL� &RPLVLHL� (XURSHQH� úL� DL� &XU LL� GH� &RQWXUL�
(XURSHQH� OL� VH� DVLJXU � GUHSWXUL� VLPLODUH� FHORU� SUHY ]XWH� SHQWUX� DXGLWRULL� LQWHUQL�� FX�
VFRSXO�SURWHM ULL� LQWHUHVHORU� ILQDQFLDUH�DOH�8QLXQLL�(XURSHQH�� �$FHúWLD� WUHEXLH�V � ILH�
vPSXWHUQLFL L� vQ� DFHVW� VHQV� SULQWU�R� DXWRUL]D LH� VFULV �� FDUH� V � OH� DWHVWH� LGHQWLWDWHD� úL�
SR]L LD��SUHFXP�úL�SULQWU�XQ�GRFXPHQW�FDUH�V �LQGLFH�RELHFWXO�úL�VFRSXO�FRQWUROXOXL�VDX�
LQVSHF LHL�OD�ID D�ORFXOXL���

�
������5HOD LLOH�FX�HQWLWDWHD�DXGLWDWD��RELHFWXO�DXGLWXOXL�
�
��������&RQWDFWDUHD�UHVSRQVDELOLORU�HQWLW LL�DXGLWDWH�
�

5HVSRQVDELOXO� HQWLW LL� HVWH� LQIRUPDW� vQDLQWH� GH�PLVLXQH� FX� SULYLUH� OD� GDWD� GH��
LQWHUYHQ LH�D�DXGLWXOXL�úL�D�FRQ LQXWXOXL�V X��GHILQLWH�vQWU�XQ�RUGLQ�GH�VHUYLFLX��
�
�
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��������5HDOL]DUHD�PLVLXQLL�OD�ID D�ORFXOXL�
�

$XGLWXO� WUHEXLH�V � ILH� UHDOL]DW� vQWU�XQ�FOLPDW�GH� vQFUHGHUH�� DVLJXUDW�SULQ� vQVXúL�
UROXO�DXGLWXOXL�SXEOLF�LQWHUQ��FDUH�vQ�HVHQ �YL]HD] �vPEXQ W LUHD�IXQF LRQ ULL�HQWLW LL�
úL�U VSXQGH�LQWHUHVHORU��DFHVWHLD��/D�DFHDVWD�FRQWULEXLH�DWkW�úHGLQ D�GH�GHVFKLGHUH�FkW�
úL��WUDQVPLWHUHD�FDUWHL�GH�DXGLW�SXEOLF�LQWHUQ����
�

ùHGLQ D� GH� GHVFKLGHUH� SHUPLWH� SUH]HQWDUHD� RELHFWXOXL� PLVLXQLL�� GHILQLUHD�
FRQGL LLORU� VDOH� PDWHULDOH�� VWDELOLUHD� � vQWkOQLULORU� � úL� D� FRQWDFWHORU�� úL� � GLPLQXDUHD�
SHUWXUE ULORU�vQ��IXQF LRQDUHD�HQWLW LL��
�
��������7UDQVPLWHUHD�UH]XOWDWHORU�
��

&RQVWDW ULOH� úL� UHFRPDQG ULOH� VXQW� DGXVH� OD� FXQRúWLQ D� HQWLW LL� DXGLWDWH� SH�
P VXUD�RE LQHULL�DFHVWRUD��GDF �HOH�SUH]LQW �LPSRUWDQ ��5 VSXQVXULOH�UHVSRQVDELOLORU�
HQWLW LL� UHSUH]LQW � XQ� HOHPHQW� GH� YDOLGDUH� úL� GH� FRUHFWDUH� SHQWUX� DXGLWRU�� I U � D� IL�
QHFHVDU� V � � VH� DúWHSWH� ILQDOL]DUHD� UDSRUWXOXL�� $FHVWHD� SRW� V � GHWHUPLQH� FRUHFWDUHD�
DSUHFLHULL�DXGLWXOXL�úL�UHRULHQWDUHD�FHUFHW ULORU�VDOH��
�

)LHFDUH�PLVLXQH�GXFH�OD�RUJDQL]DUHD�XQHL�UHXQLXQL�GH�vQFKHLHUH��OD�ID D�ORFXOXL��
SULQ� FDUH� VH� UHDOL]HD] � LQIRUPDUHD� UHVSRQVDELOLORU� HQWLW LL� DXGLWDWH� DVXSUD�
REVHUYD LLORU� SULQFLSDOH� UHOHYDQWH�� YDOLGDUHD� DFHVWRU� REVHUYD LL� úL� DSOLFDUHD� SULPHORU�
P VXUL�FRUHFWLYH�GH�F WUH�FHL�LQWHUHVD L��
�

3URLHFWXO�GH�DXGLW�SXEOLF�LQWHUQ�VH�WUDQVPLWH�OD�VWUXFWXUD�DXGLWDW ��$FHDVWD�SRDWH�
WULPLWH�vQ�PD[LP����]LOH�GH�OD�SULPLUHD�UDSRUWXOXL��SXQFWHOH�VDOH�GH�YHGHUH��FDUH�YRU�IL�
DQDOL]DWH�GH�DXGLWRULL�LQWHUQL��
�

ÌQ� WHUPHQ� GH� ��� ]LOH� GH� OD� SULPLUHD� SXQFWHORU� GH� YHGHUH�� FRPSDUWLPHQWXO� GH�
DXGLW�SXEOLF�LQWHUQ�RUJDQL]HD] �UHXQLXQHD�GH�FRQFLOLHUH�FX�VWUXFWXUD�DXGLWDW ��vQ�FDGUXO�
F UHLD� VH� DQDOL]HD] � FRQVWDW ULOH� úL� FRQFOX]LLOH� vQ� YHGHUHD� DFFHSW ULL� UHFRPDQG ULORU�
IRUPXODWH��
�

ùHIXO�FRPSDUWLPHQWXOXL�GH�DXGLW�SXEOLF� LQWHUQ� WULPLWH� UDSRUWXO�GH�DXGLW�SXEOLF�
LQWHUQ�� ILQDOL]DW�� vPSUHXQ � FX� UH]XOWDWHOH� FRQFLOLHULL�� FRQGXF WRUXOXL� HQWLW LL� SXEOLFH�
FDUH� D� DSUREDW� PLVLXQHD�� SHQWUX� DQDOL] � úL� DYL]DUH�� 3HQWUX� LQVWLWX LD� SXEOLF � PLF ��
UDSRUWXO� GH� DXGLW� SXEOLF� LQWHUQ� HVWH� WUDQVPLV� VSUH� DYL]DUH� FRQGXF WRUXOXL� DFHVWHLD��
'XS � DYL]DUH� UHFRPDQG ULOH� FXSULQVH� vQ� UDSRUWXO� GH� DXGLW� SXEOLF� LQWHUQ� YRU� IL�
FRPXQLFDWH�VWUXFWXULL�DXGLWDWH��
�
�
�
�
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��������8UP ULUHD�PLVLXQLORU�GH�DXGLW�
�

5HXQLXQHD�GH�FRQFLOLHUH�IL[HD] �PRGDOLW LOH�GH�DSOLFDUH�D�UHFRPDQG ULORU��
�

5HVSRQVDELOXO�HQWLW LL�DXGLWDWH�WUHEXLH�V �SURSXQ �SODQXO�GH�DF LXQH�vQVR LW�GH�
XQ�FDOHQGDU�GH�LPSOHPHQWDUH��ÌQ�FXUVXO�UHXQLXQLL�GH�FRQFLOLHUH�DFHVWHD�VXQW�DQDOL]DWH�
úL�DFFHSWDWH�GH�FRPXQ�DFRUG��
�

5HVSRQVDELOXO�HQWLW LL�DXGLWDWH�DVLJXU �XUP ULUHD�DSOLF ULL�SODQXOXL�GH�DF LXQH��
(O�vO�LQIRUPHD] �SH�DXGLWRU�SHULRGLF�vQ�SULYLQ D�DFHVWXL�OXFUX��
�
�
(��5(*8/,�'(�&21'8,7$�
�

$XGLWRUXO��DUH�DFFHV�OD�WRDWH�GDWHOH�vQ�FDGUXO��PLVLXQLL�VDOH�VL�WUHEXLH�V �UHVSHFWH�
VHFUHWXO�SURIHVLRQDO�vQ�FHHD�FH�SULYHúWH�LQIRUPD LLOH�FROHFWDWH��
�

$XGLWRUXO�H[HUFLW �R�IXQF LH��GH��HYDOXDUH�LQGHSHQGHQW ��FDUH�V �FRQFUHWL]HD] �
vQ�UHFRPDQG UL��
�

$XGLWRUXO�WUHEXLH�V �UHVSHFWH�FRGXO�SULYLQG�FRQGXLWD�HWLF ��
�

$XGLWRUXO�WUHEXLH�V �VHPQDOH]H�LPHGLDW��SH�OLQLH�LHUDUKLF ��IUDXGHOH�GH�RULFH�WLS�
úL�QHUHJXOLOH�JUDYH�FDUH�IDF�RELHFWXO�DXGLWXOXL��
�

$XGLWRUXO� WUHEXLH� V � FRPXQLFH� UH]XOWDWHOH� PXQFLL� VDOH� �FRQVWDW ULOH� úL�
UHFRPDQG ULOH��UHVSRQVDELOXOXL�HQWLW LL�DXGLWDWH��
�

5DSRUWXO�GH�DXGLW�HVWH�VXSHUYL]DW��vQDLQWH�GH�GLIX]DUHD�VD��GH�F WUH�UHVSRQVDELOXO�
PLVLXQLL� GH� DXGLW� VDX�� vQ� OLSVD� DFHVWXLD�� GH� F WUH� XQ� DXGLWRU� FDUH� QX� D� SDUWLFLSDW� OD�
PLVLXQH��$FHDVWD�VH�DVLJXU �FD�FRQVWDW ULOH�úL�LQIRUPD LLOH�SUREDQWH�VXQW��YDOLGDWH��
�

$XGLWDWXO� DUH� � GUHSW� GH� U VSXQV� OD� FRQVWDW ULOH� úL� UHFRPDQG ULOH� SUH]HQWDWH� vQ�
UDSRUW��ÌQ�DFHVW�VHQV��HO�DUH�OD�GLVSR]L LH�XQ�WHUPHQ�GH����]LOH��
�
�
�
�
�
�
�
�
�
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�
7HUPHQ� ([SOLFDWLH�
1HDMXQVXUL� 3ULQWUH� QHDMXQVXULOH� DGXVH� RELHFWLYLWDWLL� LQGLYLGXDOH� VL�

LQGHSHQGHQWHL� LQ� RUJDQL]DUH�� SRDWH� ILJXUD� � FRQIOLFWXO� GH� LQWHUHV�
SHUVRQDO��OLPLWDULOH�DULHL�DXGLWXOXL��UHVWULFWLLOH�GH�DFFHV�OD�GRVDUH��OD�
EXQXUL�VL�OD�SHUVRQDO��SUHFXP�VL�OLPLWDULOH�UHVXUVHORU��

&DX]D� ([SOLFDWLD�GLIHUHQWHL�LQWUH�FHHD�DU��WUHEXL�VD�H[LVWH�VL�FHHD�FH�H[LVWD�
HIHFWLY��

&DUWD�
DXGLWXOXL�
LQWHUQ�

'RFXPHQW� RILFLDO� FDUH� GHILQHVWH� PLVLXQHD�� FRPSHWHQWHOH� VL�
UHVSRQVDELOLWDWLOH�DFHVWHL�DFWLYLWDWL��&DUWD�WUHEXLH�VD��
��GHILQHDVFD�SR]LWLD�DXGLWXOXL�LQWHUQ�LQ�FDGUXO�HQWLWDWLL��
�� DXWRUL]H]H� DFFHVXO� OD� GRFXPHQWH�� OD� EXQXUL� VL� OD� SHUVRDQHOH�
FRPSHWHQWH��SHQWUX�EXQD�UHDOL]DUH�D�PLVLXQLORU��
��GHILQHDVFD�DULD�GH�DFWLYLWDWH�D�DXGLWXOXL�LQWHUQ��

&RQIOLFWXO�GH�
LQWHUHVH�

7RDWH� UHODWLLOH� FDUH�QX�VXQW� VDX�FDUH�QX�SDU� � D� IL� � FRPSDWLELOH�FX�
LQWHUHVHOH� � HQWLWDWLL�� 8Q� FRQIOLFW� GH� LQWHUHVH� SRDWH� VD� DIHFWH]H�
FDSDFLWDWHD� XQHL� SHUVRDQH� GH� D�VL� DVXPD� RELHFWLY� REOLJDWLLOH� VL�
UHVSRQVDELOLWDWLOH�VDOH��

&RQWUROXO�
LQWHUQ�

$QVDPEOXO� PDVXULORU� OXDWH� GH� FDWUH� FRQGXFHUH� LQ� VFRSXO��
LPEXQDWDWLULL� JHVWLXQLL� ULVFXOXL� VL� FUHVWHULL� � SUREDELOLWDWLL� FD��
VFRSXULOH�VL��RELHFWLYHOH�VWDELOLWH�VD�ILH��DWLQVH���

'LDJUDPD�
FLUFXODWLHL�
GRFXPHQWHORU�

3UH]HQWDUHD� VFKHPDWLFD� D� FLUFXLWXOXL� GRFXPHQWHORU� LQWUH� GLYHUVH�
SRVWXUL� GH� OXFUX�� LQGLFDQGX�VH� � RULJLQHD� VL� GHVWLQDWLD� ORU� VL� FDUH�
RIHUD�R�YL]LXQH�FRPSOHWD�D�WUDVHXOXL�LQIRUPDWLLORU�VL�D�VXSRUWXULORU�
HL��&RQVWLWXLH�XQ�HOHPHQW�LQ�DERUGDUHD�DXGLWXOXL��FDUH�WLQH�FRQW��GH�
ULVFXUL��

0HGLXO�GH�
FRQWURO�

$WLWXGLQHD� VL� DFWLXQLOH� FRQGXFHULL� FX� SULYLUH� OD� LPSRUWDQWD�
FRQWUROXOXL� LQ� HQWLWDWH�� 0HGLXO� GH� FRQWURO� UHSUH]LQWD� FDGUXO� VL�
VWUXFWXUD�QHFHVDUD�UHDOL]DULL�RELHFWLYHORU�SULPRUGLDOH�DOH�VLVWHPXOXL�
GH� FRQWURO� LQWHUQ�� 0HGLXO� GH� FRQWURO� LQJOREHD]D� XUPDWRDUHOH�
HOHPHQWH��
��LQWHJULWDWHD�VL�YDORULOH�HWLFH��
��FRQFHSWLD�VL�VWLOXO�FRQGXFHULL��
��VWUXFWXUD�RUJDQL]DWRULFD��
��DWULEXWLLOH�GH�FRPSHWHQWD�VL�GH�UHVSRQVDELOLWDWL��
��SROLWLFLOH�VL�SUDFWLFLOH�UHODWLY�OD�UHVXUVHOH�XPDQH��
��FRPSHWHQWD�SHUVRQDOXOXL��

),$3� ),$3�HVWH�XQ�GRFXPHQW�VLQWHWLF�FDUH�SUH]LQWD�R�GLVIXQFWLH�� LQGLFD�
QDWXUD� SUREOHPHL�� IDSWHOH�� FDX]HOH�� FRQVHFLQWHOH� VL� UHFRPDQGDULOH�
SHQWUX�UHPHGLHUH��

)LVD�GH� 'RFXPHQW� VFULV� FDUH� DQDOL]HD]D� ILHFDUH� GLQ� IXQFWLLOH� HQWLWDWLL� VL�
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SURFHGXUD� FDUH� SUH]LQWD� OD� ILHFDUH� HWDSD� SRVWXULOH� GH� OXFUX�� VDUFLQLOH�
�RSHUDWLLOH� GH� H[HFXWDWDW�� LQFOXVLY� FRQWURDOHOH� VL� GRFXPHQWHOH� GH�
VWDELOLW�� GH� UHDOL]DW� VL� GH� IRORVLW��� (O� FRQVWLWXLH� GH� DVHPHQHD�� XQ�
HOHPHQW�LQ�DERUGDUHD�DQDOL]HL��ULVFXULORU��

3UREHOH��
GRFXPHQWHOH�
MXVWLILFDWLYH�

,QIRUPDWLLOH�SH�ED]D�FDURUD�VH�IXQGDPHQWHD]D�FRQFOX]LLOH��RSLQLLOH�
DXGLWRUXOXL��(OH�WUHEXLH�VD�ILH��
��6XILFLHQWH� �� LQIRUPDWLL� FDQWLWDWLYH�VXILFLHQWH�SHQWUX�FD�DXGLWRUXO�
VD�SRDWD�VD�LQGHSOLQHDVFD�ELQH�PXQFD��VL�FDOLWDWLY�LPSDUWLDOH��DVWIHO�
LQFLW�SRW�IL�FRQVLGHUDWH�ILDELOH���������������
�� 3HUWLQHQWH� � �LQIRUPDWLLOH� FRUHVSXQG� FX� H[DFWLWDWH� RELHFWLYHORU�
DXGLWXOXL���
�� $X� XQ� FRVW� GH� REWLQHUH� UH]RQDELO� �� LQIRUPDWLLOH� DX� XQ� FRVW� GH�
REWLQHUH�SURSRUWLRQDO�FX�UH]XOWDWXO�SH�FDUH�DXGLWRUXO�XUPDUHVWH�VD�O�
REWLQD���

2ELHFWLYHOH�
PLVLXQLL�

(QXQWXUL� JHQHUDOH� HODERUDWH� GH� FDWUH� DXGLWRULL� LQWHUQL� VL� GHILQLQG�
FHHD�FH�HVWH�SUHYD]XW�D�VH�UHDOL]D�LQ�WLPSXO�PLVLXQLL��

2ELHFWLYLWDWH� $WLWXGLQHD�LPSDUWLDOD��FDUH��UHFODPD�R�LQGHSHQGHQWD�GH�VSLULW�VL�GH�
MXGHFDWD�VL� LPSOLFD�IDSWXO�FD�DXGLWRULL� LQWHUQL�QX�VH�VXERUGRQHD]H��
GHFDW�SURSULHL�ORU�MXGHFDWL�VL�QX��DOWRU�SHUVRDQH��$SUHFLHULOH�WUHEXLH�
VD� ILH� IXQGDPHQWDWH� SH� IDSWH�SUREH� LQGLVFXWDELOH� VL� SH� OXFUDUL�
LQFRQWHVWDELOH��OLSVLWH�GH�SUHMXGHFDWL��

2UGLQXO�GH�
VHUYLFLX�

0DQGDW�JHQHUDO�DFRUGDW�GH�FDWUH�R�DXWRULWDWH�FDOLILFDWD�XQXL�DXGLWRU�
LQ�YHGHUHD�LQFHSHULL�XQHL�PLVLXQL��

&LUFXLWXO�
DXGLWXOXL�

,QVHDPQD� FDSDFLWDWHD� GH� D� LGHQWLILFD� R� LQIRUPDWLH� VL� GH� D� XUPDUL�
SDUFXUVXO� DFHVWHLD� LQWU�XQ� SURFHV�� 3HUPLWH� UHJDVLUHD� � XQHL�
LQIRUPDWLL�SDQD�OD�VXUVD��
,QVWLWXWLLOH� FRPXQLWDUH� DSUHFLD]D� � FLUFXLWXO� FD� ³� VXILFLHQW´� DWXQFL�
FDQG� � SHUPLWH� SXQHUHD� GH� DFRUG� D� FRQWXULORU� UHFDSLWXODWLYH�
FHUWLILFDWH� VL� QRWLILFDWH� OD� &RPLVLD� (XURSHDQD�� FX� VWDUHD��
FKHOWXLHOLORU� LQGLYLGXDOH� GLQ� SLHVHOH� ORU� MXVWLILFDWLYH� GHWLQXWH� OD�
GLIHULWH�QLYHOXUL�DGPLQLVWUDWLYH��SDQD�OD�EHQHILFLDULL�ILQDOL��LQFOXVLY�
LQ� FD]XO� LQ� FDUH� DFHVWLD� GLQ� XUPD� QX� VXQW� GHVWLQDWDULL� ILQDOL� DL�
IRQGXULORU��

3ODQLILFDUHD�
VDX�
SURJUDPDUHD�
FRQWURDOHORU�VL�
DXGLWXULORU�

'HILQLUHD� RELHFWLYHORU�� VWDELOLUHD� SROLWLFLORU�� QDWXUD� DFHVWRUD���
FDOHQGDUXO� GH� SURFHGXUL� VL� WHVWDUL� GHVWLQDWH� VD� LQGHSOLQHDVFD�
RELHFWLYHOH�FRQWURDOHORU�VDX�D�PLVLXQLORU�GH�DXGLW��

3URJUDPXO�GH�
DFWLYLWDWH�DO�
PLVLXQLL�GH�
DXGLW�
�

8Q� GRFXPHQW� FDUH� HQXPHUD� SURFHGXULOH� GH� XUPDW� LQ� YHGHUHD�
UHDOL]DULL�PLVLXQLL�GH�DXGLW��
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5DSRUWXO�GH�
DXGLW�

2SLQLLOH�VFULVH�DOH�DXGLWRUXOXL�VL�DOWH�FRQVWDWDUL��FDUH�VH�ED]HD]D�SH�
XQ� DQVDPEOX�GH� GDWH� ILQDQFLDUH� FHUWH�� UH]XOWLQG�GLQWU�XQ� DXGLW�GH�
UHJXODULWDWH��VDX�GHGXFWLL�DOH�DXGLWRUXOXL�FD�XUPDUH�D�UHDOL]DULL�XQXL�
DXGLW�GH�SHUIRUPDQWD��

0RGHO�GH�
5DSRUW�GH�
DXGLW�

&DGUXO�LQ�FDUH�DXGLWRUXO�SUH]LQWD�UH]XOWDWHOH�PLVLXQLL�GH�DXGLW��

3URFHGXUD� 0DQLHUD�VSHFLILFD�GH�HIHFWXDUH�D�XQHL�DFWLYLWDWL�VDX�D�XQXL�SURFHV��
3URFHV� $QVDPEOXO� GH� DFWLYLWDWL� FRUHODWH� VDX� LQWHUDFWLYH� FDUH� WUDQVIRUPD�

HOHPHQWHOH�GH�LQWUDUH�LQ�HOHPHQWH�GH�LHVLUH��
5HFRPDQGDUH� 3URSXQHUHD� � IRUPXODWD� SHQWUX� D� FRUHFWD�DPHOLRUD� � GHILFLHQWHOH�

FRQVWDWDWH��
5HVSRQVDELO�
SHQWUX�DXGLWXO�
LQWHUQ�

3RVWXO�GH�QLYHO�FHO�PDL�LQDOW�LQ�FDGUXO�XQHL�HQWLWDWL��UHVSRQVDELO�GH�
DFWLYLWDWHD� GH� DXGLW� LQWHUQ�� ,Q� FD]XO� LQ� FDUH� DFWLYLWDWLOH� GH� DXGLW�
LQWHUQ� VXQW� LQFUHGLQWDWH� XQRU� SUHVWDWRUL� GH� VHUYLFLL� H[WHUQH��
UHVSRQVDELOXO� DXGLWXOXL� LQWHUQ� VL� SHUVRDQD� LQVDUFLQDWD� FX�
VXSUDYHJKHUHD�H[HFXWDULL�FRQWUDFWXOXL�GH�VHUYLFLL�VL�GH�DVLJXUDUH�D�
FDOLWDWLL� DQVDPEOXOXL� DFHVWRU� DFWLYLWDWL�� UDVSXQG� GH� DFWLYLWDWHD� GH�
DXGLW�LQWHUQ�VL�GH�XUPDULUHD�UH]XOWDWHORU�PLVLXQLL���

5H]XOWDWH��
LPSDFW�

(IHFWHOH�XQXL�SURJUDP�VDX�DOH�XQXL�SURLHFW��PDVXUDWH�OD�QLYHOXO�FHO�
PDL� VHPQLILFDWLY�� WLQLQG� FRQW� GH� UHDOL]DUHD� SURJUDPXOXL� VDX� D�
SURLHFWXOXL��

5H]XOWDWH��
FRQFOX]LL�VL�
UHFRPDQGDUL�
DOH�DXGLWXOXL�

5H]XOWDWHOH� VXQW� HIHFWHOH� PXQFLL� SUHVWDWH� GH� FDWUH� DXGLWRUL� LQ�
FRQFRUGDQWD��FX�RELHFWLYHOH�DXGLWXOXL��
&RQFOX]LLOH� UHSUH]LQWD� � LQWHUSUHWDUHD� FRQVWDWDULORU� SOHFDQG� GH� OD�
UH]XOWDWH���
5HFRPDQGDULOH� VXQW�SLVWH� GH� DFWLXQH� DYDQVDWH� GH� FDWUH� DXGLWRU� LQ�
IXQFWLH�GH�UH]XOWDWHOH��VL�FRQFOX]LLOH�REWLQXWH��

5LVFXO� 3RVLELOLWDWHD�GH�D�VH�SURGXFH�XQ�HYHQLPHQW�VXVFHSWLELO��GH�D�DYHD�
XQ� LPSDFW� DVXSUD� UHDOL]DULL� RELHFWLYHORU� 5LVFXO� VH� PDVRDUD� LQ�
WHUPHQL�GH�FRQVHFLQWH�VL�GH�SUREDELOLWDWH��

6XSHUYL]DUHD� 6XSHUYL]DUHD�SRDWH�IL�LQWHOHDVD�LQ�GRXD�PDQLHUH��
HVWH�PDL� LQWDL�GH�WRDWH�XQ�VHPQ�GH�XQLWDWH�� IXQFWLD�GH�UHJXODULWDWH�
FRQVWDQG�LQ�XUPDULUHD�DFWLYLWDWLORU�VL�YDOLGDUHD�RSHUDWLLORU�DJHQWLORU�
SULQ�LQFDGUDUH��HOH�VH�LQWHJUHD]D�VLVWHPXOXL�GH�FRQWURO�LQWHUQ��
HVWH� GH� DVHPHQHD�� HOHPHQWXO� LQGLVSHQVDELO� SURFHVXOXL� GH� DXGLW��
6XSHUYL]RUXO� LQFDGUHD]D�� RULHQWHD]D� VL� FRQWUROHD]D� DXGLWRULL� LQ�
WRDWH� HWDSHOH� GH� � QDWXUD� VD� DMXVWH]H� FX� PD[LPXP� GH� HILFDFLWDWH�
RSHUDWLLOH��SURFHGXULOH�VL�WHVWHOH�RELHFWLYHORU�XUPDULWH��

6WUXFWXUD�
WHULWRULDOD�
8&$$3,�

&XSULQGH�DXGLWRULL�LQWHUQL�GLQ�FDGUXO�ELURXULORU�WHULWRULDOH�GH�DXGLW�
DOH� 0LQLVWHUXOXL� )LQDQWHORU� 3XEOLFH�� FDUH� H[HUFLWD� FRPSHWHQWH�
GHOHJDWH�GH�8&$$3,��
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P R E Þ U R I L E
publicaþiilor legislative pentru anul 2003

Ñ pe suport tradiþional Ñ

Nr. 
Valoarea Valoarea

Nr.
Denumirea publicaþiei anual

abonamentului abonamentului trimestrial
crt.

de apariþii
anual Ñ lei Ñ

Ñ lei Ñ Trim. I Trim. II Trim. III Trim. IV

1. Monitorul Oficial, Partea I, în limba românã 710 7.900.000 1.975.000 2.172.500 2.389.750 2.628.750
2. Monitorul Oficial, Partea I, în limba românã, 50 1.480.000 Ñ Ñ Ñ Ñ

numere bis*)
3. Monitorul Oficial, Partea I, în limba maghiarã 250 6.585.000 1.646.250 1.646.250 1.646.250 1.646.250
4. Monitorul Oficial, Partea a II-a 300 10.380.000 2.595.000 2.595.000 2.595.000 2.595.000
5. Monitorul Oficial, Partea a III-a 700 2.105.000 526.250 526.250 526.250 526.250
6. Monitorul Oficial, Partea a IV-a 2.100 8.900.000 2.225.000 2.225.000 2.225.000 2.225.000
7. Monitorul Oficial, Partea a VI-a 250 8.195.000 2.048.750 2.048.750 2.048.750 2.048.750
8. Colecþia Legislaþia României 4 2.070.000 517.500 569.250 626.150 688.750
9. Colecþia de hotãrâri ale Guvernului ºi alte 12 3.450.000 862.500 948.750 1.043.600 1.147.950

acte normative
10. Repertoriul actelor normative 1 520.000 Ñ Ñ Ñ Ñ
11. Decizii ale Curþii Constituþionale 1 390.000 Ñ Ñ Ñ Ñ
12. Ediþii trilingve 12 2.075.000 Ñ Ñ Ñ Ñ

**) Cu excepþia numerelor bis în care se publicã acte cu un volum extins ºi care intereseazã doar un numãr restrâns de utilizatori.

Publicaþiile Regiei Autonome �Monitorul OficialÒ menþionate la punctele 1Ð7 sunt purtãtoare de T.V.A. în cotã de
19%, iar cele menþionate la punctele 8Ð12 sunt scutite de T.V.A.

Pentru siguranþa clienþilor, abonamentele la publicaþiile Regiei Autonome �Monitorul OficialÒ se pot efectua prin
urmãtorii difuzori:

◆ COMPANIA NAÞIONALÃ �POªTA ROMÂNÃÒ Ñ S.A. Ñ prin oficiile sale poºtale
◆ RODIPET Ñ S.A. Ñ prin toate filialele
◆ INTERPRESS SPORT Ñ S.R.L. Ñ Bucureºti, str. Hristo Botev nr. 6 

(telefon/fax: 313.85.07; 313.85.08; 313.85.09)
◆ PRESS EXPRES Ñ S.R.L. Ñ Otopeni, str. Flori de Câmp nr. 9 

(telefon/fax: 772.66.87; 0745.133.712)
◆ M.T. PRESS IMPEX Ñ S.R.L. Ñ Bucureºti, bd. Basarabia nr. 256 

(telefon/fax: 255.48.15; 255.48.16)
◆ INFO EUROTRADING Ñ S.A. Ñ Bucureºti, Splaiul Independenþei nr.202A

(telefon/fax: 212.73.54)
◆ ZIRKON MEDIA Ñ S.R.L. Ñ Bucureºti, bd. Nicolae Grigorescu nr. 29A, bl. N22, ap. 38

(telefon/fax: 340.31.09)
◆ ACTA LEGIS Ñ S.R.L. Ñ Bucureºti, str. Banul Udrea nr. 10,

(telefon/fax: 411.91.79)
◆ CURIER PRESS Ñ S.R.L. Ñ Braºov, str. Traian Grozãvescu nr. 7 

(telefon/fax: 0268/47.05.96)
◆ ELIDA Ñ S.R.L. Ñ Braºov, str. Bisericii Române nr. 92 

(telefon/fax: 0268/47.74.64)
◆ MIMPEX Ñ S.R.L. Ñ Hunedoara, str. Ion Creangã nr. 2, bl. 2, ap. 1 

(telefon/fax: 0254/71.92.43)
◆ CALLIOPE Ñ S.R.L. Ñ Ploieºti, str. Candiano Popescu nr. 36 

(telefon/fax: 0244/51.40.52, 0244/51.48.01)



EDITOR: PARLAMENTUL ROMÂNIEI  Ñ CAMERA DEPUTAÞILOR

Regia Autonomã �Monitorul OficialÒ, str. Izvor nr. 2Ð4, Palatul Parlamentului, sectorul 5, Bucureºti,
cont nr. 2511.1Ñ12.1/ROL Banca Comercialã Românã Ñ S.A. Ñ Sucursala �UnireaÒ Bucureºti
ºi nr. 5069427282 Trezoreria sector 5, Bucureºti (alocat numai persoanelor juridice bugetare).

Adresa pentru publicitate: Centrul pentru relaþii cu publicul, Bucureºti, ºos. Panduri nr. 1,
bloc P33, parter, sectorul 5, tel. 411.58.33 ºi 411.97.54, tel./fax 410.77.36.
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