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SHQWUX�DSUREDUHD�3URFHGXULL�SULYLQG�GHFODUDUHD�OXQDUD�GH�FDWUH�DQJDMDWRUL�
D�HYLGHQWHL�QRPLQDOH�D�DVLJXUDWLORU�VL�D�REOLJDWLLORU�GH�SODWD�OD�EXJHWXO�

DVLJXUDULORU�SHQWUX�VRPDM�
�
�

$YDQG�LQ�YHGHUH�SUHYHGHULOH�DUW�����DOLQ������GLQ�1RUPHOH�PHWRGRORJLFH�GH�
DSOLFDUH� D� /HJLL� QU�� �������� SULYLQG� VLVWHPXO� DVLJXUDULORU� SHQWUX� VRPDM� VL�
VWLPXODUHD� RFXSDULL� IRUWHL� GH� PXQFD�� DSUREDWH� SULQ� +RWDUDUHD� *XYHUQXOXL� QU��
����������FX�PRGLILFDULOH�VL�FRPSOHWDULOH�XOWHULRDUH��

�
����� LQ� WHPHLXO� SUHYHGHULORU� DUW�� ��� GLQ� +RWDUDUHD� *XYHUQXOXL� QU�� ���������
SULYLQG� RUJDQL]DUHD� VL� IXQFWLRQDUHD� 0LQLVWHUXOXL� 0XQFLL�� 6ROLGDULWDWLL� 6RFLDOH� VL�
)DPLOLHL��FX�PRGLILFDULOH�VL�FRPSOHWDULOH�XOWHULRDUH��

�
PLQLVWUXO�PXQFLL��VROLGDULWDWLL�VRFLDOH�VL�IDPLOLHL��HPLWH�XUPDWRUXO�RUGLQ��
�
�� $UW�� ��� �� � 6H� DSURED� 3URFHGXUD� SULYLQG� GHFODUDUHD� OXQDUD� GH� FDWUH�
DQJDMDWRUL�D�HYLGHQWHL�QRPLQDOH�D�DVLJXUDWLORU�VL�D�REOLJDWLLORU�GH�SODWD�OD�EXJHWXO�
DVLJXUDULORU� SHQWUX� VRPDM�� SUHYD]XWD� LQ� DQH[D� FDUH� IDFH� SDUWH� LQWHJUDQWD� GLQ�
SUH]HQWXO�RUGLQ��

�
$UW��������3H�GDWD�LQWUDULL�LQ�YLJRDUH�D�SUH]HQWXOXL�RUGLQ��2UGLQXO�PLQLVWUXOXL�

PXQFLL� VL� VROLGDULWDWLL� VRFLDOH� QU�� �������� SHQWUX� DSUREDUHD� 3URFHGXULL� SULYLQG�
GHFODUDUHD� OXQDUD� GH� FDWUH� DQJDMDWRUL� D� REOLJDWLLORU� GH� SODWD� OD� EXJHWXO�
DVLJXUDULORU� SHQWUX� VRPDM�� SXEOLFDW� LQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPDQLHL�� 3DUWHD� ,�������
QU������GLQ����IHEUXDULH������VH�DEURJD��

�
$UW�� ��� �� � 'LVSR]LWLLOH� SUH]HQWXOXL� RUGLQ� VH� DSOLFD� LQFHSDQG� FX� GHFODUDWLD�

OXQDUD�FRUHVSXQ]DWRDUH�OXQLL�LQ�FDUH�SUH]HQWXO�RUGLQ�LQWUD�LQ�YLJRDUH�� �
�
$UW�� ��� �� � 3UH]HQWXO� RUGLQ� YD� IL� SXEOLFDW� LQ�0RQLWRUXO�2ILFLDO� DO� 5RPDQLHL��

3DUWHD�,��
�

0LQLVWUXO�PXQFLL��VROLGDULWDWLL�VRFLDOH�VL�IDPLOLHL��
�
�
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�
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352&('85$�
SULYLQG�GHFODUDUHD�OXQDUD�GH�FDWUH�DQJDMDWRUL�D�HYLGHQWHL�QRPLQDOH�D�

DVLJXUDWLORU�VL�D�REOLJDWLLORU�GH�SODWD�OD�EXJHWXO�DVLJXUDULORU�SHQWUX�VRPDM�
�
����,�� 2UJDQL]DUHD� GHSXQHULL�WUDQVPLWHULL� GH� FDWUH� DQJDMDWRUL� D� GHFODUDWLHL�
OXQDUH�SULYLQG�HYLGHQWD�QRPLQDOD�D�DVLJXUDWLORU�VL�D�REOLJDWLLORU�GH�SODWD�OD�
EXJHWXO�DVLJXUDULORU�SHQWUX�VRPDM�
�

$UW����� �� �2EOLJDWLD�GHSXQHULL�WUDQVPLWHULL�GH�FDWUH�DQJDMDWRUL�D�GHFODUDWLHL�
OXQDUH� SULYLQG� HYLGHQWD� QRPLQDOD� D� DVLJXUDWLORU� VL� D� REOLJDWLLORU� GH� SODWD� OD�
EXJHWXO�DVLJXUDULORU�SHQWUX�VRPDM��GHQXPLWD�LQ�FRQWLQXDUH�GHFODUDWLH�OXQDUD��VH�
UHDOL]HD]D�SULQ�FRPSOHWDUHD�GRFXPHQWHORU�SUH]HQWDWH�LQ�DQH[HOH�QU����VL����

�
$UW�� ��� �� 'HFODUDWLD� OXQDUD� VH� GHSXQH�WUDQVPLWH�� SDQD� OD� GDWD� GH� ���

LQFOXVLY�� D� OXQLL� XUPDWRDUH� FHOHL� SHQWUX� FDUH� VH� GDWRUHD]D� GUHSWXULOH� VDODULDOH�
VL�VDX�YHQLWXULOH�GH�QDWXUD�DFHVWRUD��OD�DJHQWLD�SHQWUX�RFXSDUHD�IRUWHL�GH�PXQFD�
LQ� D� FDUHL� UD]D� WHULWRULDOD� VH� DIOD� VHGLXO� DQJDMDWRUXOXL� SHUVRDQD� MXULGLFD� VDX�
GRPLFLOLXO�DQJDMDWRUXOXL�SHUVRDQD�IL]LFD��

�
$UW������������$QJDMDWRULL�SHUVRDQH�MXULGLFH��FDUH�DX�VXFXUVDOH�VL�VDX�SXQFWH�

GH� OXFUX�� GHSXQ�WUDQVPLW� GHFODUDWLD� OXQDUD�� FXPXODW�� DWDW� SHQWUX� DFWLYLWDWHD�
SURSULH�� FDW� VL� SHQWUX� DFWLYLWDWHD� VXFXUVDOHORU� VL�VDX� SXQFWHORU� GH� OXFUX�� OD�
DJHQWLD�SHQWUX�RFXSDUHD�IRUWHL�GH�PXQFD�LQ�D�FDUHL�UD]D�WHULWRULDOD�LVL�DUH�VHGLXO�
DQJDMDWRUXO��GHQXPLW�LQ�FRQWLQXDUH�XQLWDWHD�FHQWUDOD��

���� ,Q�GHFODUDWLD� OXQDUD�GHSXVD�WUDQVPLVD��FXPXODW��GH�XQLWDWHD�FHQWUDOD��
VH�YD�SUHFL]D�GLVWLQFW�ILHFDUH�FDWHJRULH�GH�VXEYHQWLH�GHGXFWLELOD�VDX�UHGXFHUH�D�
FRQWULEXWLHL�GDWRUDWD�GH�DQJDMDWRU��UHDOL]DWD�LQ�WHPHLXO�/HJLL�QU����������SULYLQG�
VLVWHPXO� DVLJXUDULORU� SHQWUX� VRPDM� VL� VWLPXODUHD� RFXSDULL� IRUWHL� GH� PXQFD�� FX�
PRGLILFDULOH�VL�FRPSOHWDULOH�XOWHULRDUH��

����6XPHOH�GHGXVH�UHGXVH�GLQ�FRQWULEXWLD�GDWRUDWD�VL�VDX��GXSD�FD]��FHOH�
FDUH� VH� UHFXSHUHD]D� GH� OD� EXJHWXO� DVLJXUDULORU� SHQWUX� VRPDM� VH� GHFODUD� SULQ�
FRPSOHWDUHD�GH�FDWUH�XQLWDWHD�FHQWUDOD�D�DQH[HL�QU����Ä'DWH�GHVSUH�DQJDMDWRU���
GHGXFHUL�VL�UHGXFHUL´��

����'HGXFHULOH�VL� UHGXFHULOH�GLQ�FRQWULEXWLLOH� OD�EXJHWXO�DVLJXUDULORU�SHQWUX�
VRPDM� VH� RSHUHD]D� OD� QLYHOXO� XQLWDWLL� FHQWUDOH� FDUH� SRDWH� HIHFWXD� UHJXODUL]DUL�
LQWUH� VXPHOH� GDWRUDWH� GH� FDWUH� VXFXUVDOHOH� VL�VDX� SXQFWHOH� VDOH� GH� OXFUX� VL�
VXPHOH�SH�FDUH�OH�DUH�GH�UHFXSHUDW�SH�VHDPD�DFHORU�VXFXUVDOH�VL�VDX�SXQFWH�GH�
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OXFUX�FDUH�DX�GUHSWXO�OD�GHGXFHUL�VL�UHGXFHUL�DOH�FRQWULEXWLLORU�GDWRUDWH��PDL�PDUL�
GHFDW�YROXPXO�DFHVWRUD��

�
$UW�� ��� �� ���� ,QFKHLHUHD�FRQYHQWLLORU� LQ�ED]D�FDURUD�VH�DFRUGD�VXEYHQWLLOH�

PDL� VXV�PHQWLRQDWH� VH� UHDOL]HD]D� OD� QLYHO� WHULWRULDO�� LQWUH� XQLWDWLOH� FHQWUDOH�� LQ�
FDOLWDWH� GH� DQJDMDWRUL� SHUVRDQH� MXULGLFH� VL� DJHQWLLOH� SHQWUX� RFXSDUHD� IRUWHL� GH�
PXQFD�MXGHWHQH��UHVSHFWLY�D�PXQLFLSLXOXL�%XFXUHVWL��LQ�D�FDURU�UD]D�WHULWRULDOD�LVL�
DX� VHGLXO� VL� LVL� GHVIDVRDUD� DFWLYLWDWHD� VXFXUVDOHOH� VL�VDX� SXQFWHOH� GH� OXFUX�
UHVSHFWLYH��

���� &RQWUROXO� DVXSUD� UHVSHFWDULL� FRQGLWLLORU� LQ� FDUH� DX� IRVW� LQFKHLDWH�
FRQYHQWLLOH��VH�HIHFWXHD]D�GH�FDWUH�FRUSXULOH�SURSULL�GH�FRQWURO�PDVXUL�DFWLYH�DOH�
DJHQWLLORU� SHQWUX� RFXSDUHD� IRUWHL� GH�PXQFD� MXGHWHQH�� UHVSHFWLY� D�PXQLFLSLXOXL�
%XFXUHVWL��FDUH�DX�LQFKHLDW�FRQYHQWLLOH����

�
$UW�� ��� �� ���� $QJDMDWRULL� GHSXQ�WUDQVPLW� GHFODUDWLD�� LQ�PRG� REOLJDWRULX�� LQ�

IRUPDW�HOHFWURQLF��GLVFKHWD��&'��H�PDLO�VDX�6(1���7UDQVPLWHUHD�GHFODUDWLHL�SULQ�
6(1� �6LVWHPXO� (OHFWURQLF� 1DWLRQDO�� VH� IDFH� LQ� FRQGLWLLOH� /HJLL� QU����������
SULYLQG�XQHOH�PDVXUL�SHQWUX�DVLJXUDUHD�WUDQVSDUHQWHL�LQ�H[HUFLWDUHD�GHPQLWDWLORU�
SXEOLFH��D� IXQFWLLORU�SXEOLFH�VL� LQ�PHGLXO�GH�DIDFHUL��SUHYHQLUHD�VL�VDQFWLRQDUHD�
FRUXSWLHL��FX�PRGLILFDULOH�VL�FRPSOHWDULOH�XOWHULRDUH��

���� 3RW� WUDQVPLWH� GHFODUDWLD� SULQ� H�PDLO� QXPDL� DQJDMDWRULL� FDUH� DX�
FRPXQLFDW�LQ�VFULV�DJHQWLHL�SHQWUX�RFXSDUHD�IRUWHL�GH�PXQFD�MXGHWHQH��UHVSHFWLY�
D�PXQLFLSLXOXL�%XFXUHVWL��XQGH�DX�REOLJDWLD�VD�GHSXQD�GHFODUDWLD�OXQDUD��DGUHVD�
GH�H�PDLO�GH�OD�FDUH�XUPHD]D�VD�ILH�WUDQVPLVD�GHFODUDWLD��

���� ,Q� FD]XUL� WHPHLQLF� MXVWLILFDWH� GLUHFWRUXO� H[HFXWLY� DO� DJHQWLHL� MXGHWHQH�
SHQWUX�RFXSDUHD�IRUWHL�GH�PXQFD��UHVSHFWLY�D�PXQLFLSLXOXL�%XFXUHVWL��SRDWH��VD�
DSUREH� SHQWUX� DQJDMDWRULL� FX� PDL� SXWLQ� GH� �� VDODULDWL� GHSXQHUHD� GHFODUDWLHL�
OXQDUH�SH�VXSRUW�KDUWLH��3HUVRDQHOH�FDUH�GHSXQ�GHFODUDWLD�WUHEXLH�VD�SUH]LQWH��OD�
GHSXQHUHD�OXQDUD�D�GHFODUDWLHL��R�LPSXWHUQLFLUH�GLQ�SDUWHD�DQJDMDWRUXOXL�LQ�FDUH�
VD� ILH� LQVFULVH� GHQXPLUHD�QXPHOH� DQJDMDWRUXOXL�� FRGXO� ILVFDO�&13� DO�
DQJDMDWRUXOXL�� SUHFXP� VL� QXPHOH�� SUHQXPHOH�� IXQFWLD� VL� &13� DOH� SHUVRDQHL�
LQSXWHUQLFLWH�VD�GHSXQD�GHFODUDWLD�SHQWUX�OXQD�UHVSHFWLYD��

���� ,Q� WHUPHQ� GH� ��� ]LOH� GH� OD� SXEOLFDUHD� SUH]HQWXOXL� RUGLQ� LQ�0RQLWRUXO�
2ILFLDO� DO� 5RPDQLHL�� 3DUWHD� ,�� IRUPXODUXO� GHFODUDWLHL� VL� SURJUDPXO� LQIRUPDWLF�
GHVWLQDW�FRPSOHWDULL�GH�FDWUH�DQJDMDWRUL�D�GHFODUDWLLORU�SHQWUX�YRU�IL�SXEOLFDWH�SH�
VLWH�XO�$12)0���ZZZ�DQRIP�UR���

�
$UW����� �� �'LUHFWRUXO�H[HFXWLY�DO� ILHFDUHL�DJHQWLL� MXGHWHQH�SHQWUX�RFXSDUHD�

IRUWHL� GH� PXQFD�� UHVSHFWLY� DO� $JHQWLHL� 0XQLFLSDOH� SHQWUX� 2FXSDUHD� )RUWHL� GH�
0XQFD� %XFXUHVWL�� YD� VWDELOL�� SULQ� GHFL]LH�� DURQGDUH� DQJDMDWRULORU� SHQWUX�
GHSXQHUHD�WUDQVPLWHUHD� GHFODUDWLHL� OXQDUH� LQ� IXQFWLH� GH� VHGLXO� VDX� GRPLFLOLXO�
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DFHVWRUD�� SUHFXP� VL� GH� UHVXUVHOH� DJHQWLLORU� GH� SUHOXFUDUH� D� GDWHORU� GLQ�
GHFODUDWLLORU�OXQDUH��

�
����,,��0RGXO�GH�FRPSOHWDUH�D�GHFODUDWLHL�
�

$UW�� ��� �� � �'HFODUDWLH� SULYLQG� HYLGHQWD� QRPLQDOD� D� DVLJXUDWLORU� VL� D�
REOLJDWLLORU� GH� SODWD� OD� EXJHWXO� DVLJXUDULORU� SHQWUX� VRPDM�� GLQ� DQH[D� � QU�� �� OD�
SUH]HQWD�SURFHGXUD��VH�FRPSOHWHD]D�GXSD�FXP�XUPHD]D��

��� /D� UXEULFD� Ä&8,� �&RG� ILVFDO�´� VH� LQVFULH� QXPDL� SDUWHD� QXPHULFD� D�
DFHVWXLD��

���/D�UXEULFD�Ä&RG�QXPHULF�SHUVRQDO´�UHSUH]LQWD�FRGXO�QXPHULF�SHUVRQDO�
DO� DQJDMDWRUXOXL� FDUH� QX� DUH� FRG� ILVFDO� VDX� FDUH� QX� HVWH� LQUHJLVWUDW� OD� RILFLXO�
UHJLVWUXOXL� FRPHUWXOXL� �GH� H[HPSOX�� SHUVRDQH� IL]LFH� FDUH� DQJDMHD]D� SHUVRQDO�
FDVQLF�FRQIRUP�OHJLL���

��� /D� UXEULFD� Ä'HQXPLUH� DQJDMDWRU´� VH� LQVFULH� GHQXPLUHD� FRPSOHWD� D�
DQJDMDWRUXOXL��DVD�FXP�HVWH�LQUHJLVWUDW�OD�RILFLXO�UHJLVWUXOXL�FRPHUWXOXL��

���(YLGHQWD�QRPLQDOD�D�DVLJXUDWLORU�DUH�LQ�YHGHUH�SHUVRDQHOH�FDUH�VH�DIOD�
LQ�XUPDWRDUHOH�VLWXDWLL�SUHYD]XWH�GH�OHJH��

D��SHUVRDQHOH�FDUH�GHVIDVRDUD�DFWLYLWDWL�SH�ED]D�GH�FRQWUDFW�LQGLYLGXDO�GH�
PXQFD�VDX�SH�ED]D�GH�FRQWUDFW�GH�PXQFD�WHPSRUDUD��LQ�FRQGLWLLOH�OHJLL��

E�� IXQFWLRQDULL�SXEOLFL�VL�DOWH�SHUVRDQH�FDUH�GHVIDVRDUD�DFWLYLWDWL�SH�ED]D�
DFWXOXL�GH�QXPLUH��

F�� SHUVRDQHOH� FDUH� LVL� GHVIDVRDUD� DFWLYLWDWHD� LQ� IXQFWLL� HOHFWLYH� VDX� FDUH�
VXQW�QXPLWH� LQ�FDGUXO�DXWRULWDWLL�H[HFXWLYH�� OHJLVODWLYH�RUL� MXGHFDWRUHVWL��
SH�GXUDWD�PDQGDWXOXL��

G��PLOLWDULL�DQJDMDWL�SH�ED]D�GH�FRQWUDFW��
H��SHUVRDQHOH�FDUH�DX�UDSRUW�GH�PXQFD�LQ�FDOLWDWH�GH�PHPEUX�FRRSHUDWRU��
I�� DOWH�SHUVRDQH�FDUH�UHDOL]HD]D�YHQLWXUL�GLQ�DFWLYLWDWL�GHVIDVXUDWH�SRWULYLW�

OHJLL�VL�FDUH�QX�VH�UHJDVHVF�LQ�XQD�GLQWUH�VLWXDWLLOH�GH�PDL�VXV��
���5XEULFD�Ä7LS�FRQWUDFW´�VH�FRPSOHWHD]D�FX��
D�� Ä�´� �� SHQWUX� WRDWH� UDSRUWXULOH� GH�PXQFD�VHUYLFLX� FX� GXUDWD� QRUPDOD� D�

WLPSXOXL�GH�PXQFD�OXFUX�FX�QRUPD�LQWUHDJD��
E�� Ä�´� �� SHQWUX� FRQWUDFWXO� LQGLYLGXDO� GH� PXQFD� FX� WLPS� SDUWLDO� GH� OXFUX��

XQGH�WLPSXO�QRUPDO�GH�OXFUX�HVWH�GH���RUH��
F�� Ä�´� �� SHQWUX� FRQWUDFWXO� LQGLYLGXDO� GH� PXQFD� FX� WLPS� SDUWLDO� GH� OXFUX��

XQGH�WLPSXO�QRUPDO�GH�OXFUX�HVWH�GH���RUH��
G�� Ä�´� �� SHQWUX� FRQWUDFWXO� LQGLYLGXDO� GH� PXQFD� FX� WLPS� SDUWLDO� GH� OXFUX��

XQGH�WLPSXO�QRUPDO�GH�OXFUX�HVWH�GH���RUH��
H�� Ä�´���SHQWUX�FRQWUDFW�GH�PXQFD�WHPSRUDUD�FX�GXUDWD�QRUPDOD�D�WLPSXOXL�

GH�PXQFD�OXFUX�FX�QRUPD�LQWUHDJD��
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I�� Ä�´���SHQWUX�FRQWUDFW�GH�PXQFD�WHPSRUDUD�FX�WLPS�SDUWLDO�GH�OXFUX��XQGH�
WLPSXO�QRUPDO�GH�OXFUX�HVWH�GH���RUH��

J�� Ä�´���SHQWUX�FRQWUDFW�GH�PXQFD�WHPSRUDUD�FX�WLPS�SDUWLDO�GH�OXFUX��XQGH�
WLPSXO�QRUPDO�GH�OXFUX�HVWH�GH���RUH��

K�� Ä�´���SHQWUX�FRQWUDFW�GH�PXQFD�WHPSRUDUD�FX�WLPS�SDUWLDO�GH�OXFUX��XQGH�
WLPSXO�QRUPDO�GH�OXFUX�HVWH�GH���RUH��

L�� Ä�´� �� SHQWUX� WRDWH� UDSRUWXULOH� GH�PXQFD�VHUYLFLX�DOH�DQJDMDWLORU�PLOLWDUL�
FX�GXUDWD�QRUPDOD�D�WLPSXOXL�GH�PXQFD�OXFUX�FX�QRUPD�LQWUHDJD�´�

���5XEULFD�Ä1XPDU�RUH�QRUPD�LQ�]L´�VH�FRPSOHWHD]D�FX�QXPDUXO�GH�RUH�
GH�OXFUX�QRUPDWH�LQ�]L�FRQIRUP�WLSXOXL�GH�FRQWUDFW��

���5XEULFD��Ä1XPDU�]LOH�OXFUDWH�LQ�OXQD´�VH�FRPSOHWHD]D�FX�QXPDUXO�GH�
]LOH�HIHFWLY�OXFUDWH�LQ�OXQD��FRQIRUP�WLSXOXL�GH�FRQWUDFW���

���5XEULFD�Ä1XPDU�]LOH�VXVSHQGDWH�LQ�OXQD´�VH�FRPSOHWHD]D�FX�QXPDUXO�
GH� ]LOH� VXVSHQGDWH� LQ� OXQD�� FRQIRUP� OHJLL�� FX� H[FHSWLD� VXVSHQGDULL� SHQWUX�
LQFDSDFLWDWH�WHPSRUDUD�GH�PXQFD�GH�FHO�PXOW����GH�]LOH�´�

��� 5XEULFD� Ä%D]D� � GH� FDOFXO´� VH� FRPSOHWHD]D� FX� GUHSWXULOH� EDQHVWL�
GHWHUPLQDWH�LQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW����GLQ�1RUPHOH�PHWRGRORJLFH�GH�
DSOLFDUH� D� /HJLL� QU��������� SULYLQG� VLVWHPXO� DVLJXUDULORU� SHQWUX� VRPDM� VL�
VWLPXODUHD� RFXSDULL� IRUWHL� GH� PXQFD�� DSUREDWH� SULQ� +RWDUDUHD� *XYHUQXOXL�
QU����������� FX� PRGLILFDULOH� VL� FRPSOHWDULOH� XOWHULRDUH�� SHQWUX� DVLJXUDWLL�
SUHYD]XWL� OD� DUW���� GLQ� /HJHD� QU���������� FX� PRGLILFDULOH� VL� FRPSOHWDULOH�
XOWHULRDUH�� � ,Q� OXQLOH� LQ�FDUH�UDSRUWXULOH�GH�PXQFD�VDX�GH�VHUYLFLX�VH�VWDELOHVF��
LQFHWHD]D�� VH� VXVSHQGD�� UHVSHFWLY� VH� UHLDX�� FX� H[FHSWLD� VXVSHQGDULL� SHQWUX�
LQFDSDFLWDWH�WHPSRUDUD�GH�PXQFD��GDFD�DFHDVWD�QX�GHSDVHVWH����GH�]LOH��ED]D�
GH� FDOFXO� VH� FRQVLGHUD� LQ� IXQFWLH� GH� QXPDUXO� � GH� RUH� HIHFWLY� OXFUDWH� LQ� OXQD�
UHVSHFWLYD��3HQWUX�SHUVRDQD�FDUH�DUH�UDSRUWXULOH�GH�PXQFD�VDX�GH�VHUYLFLX�VXQW�
VXVSHQGDWH� SHQWUX� LQFDSDFLWDWH� WHPSRUDUD� GH�PXQFD� GH� FHO� PXOW� ��� GH� ]LOH��
UXEULFD�VH�YD�FRPSOHWD�LQ�DFHODVL�PRG�FXP�VH�FRPSOHWHD]D�SHQWUX�SHUVRDQHOH�
FDUH�DX�OXFUDW�WRDWD�OXQD��

���� 5XEULFD� Ä&RQWULEXWLH� LQGLYLGXDOD� GDWRUDWD´� VH� FRPSOHWHD]D� FX�
VXPD�UH]XOWDWD�SULQ�DSOLFDUHD�FRWHL�GH����DVXSUD�ED]HL�GH�FDOFXO�GHWHUPLQDWH�
FRQIRUP�SFW����

�
$UW�� ��� �� &DSLWROXO� �� �'DWH� GHVSUH� DQJDMDWRU� �� GHGXFHUL� VL� UHGXFHUL��

SUHYD]XW� LQ� $QH[D� QU�� �� OD� � SUH]HQWD� SURFHGXUD� VH� FRPSOHWHD]D� GXSD� FXP�
XUPHD]D��

���5XEULFD�Ä7RWDO�IRQG�VDODULL�EUXWH�UHDOL]DWH´�VH�FRPSOHWHD]D�FX�IRQGXO�
GH� VDODULL� GHWHUPLQDWH� LQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW�� ��� GLQ� 1RUPHOH�
PHWRGRORJLFH�GH�DSOLFDUH�D�/HJLL�QU����������SULYLQG�VLVWHPXO�DVLJXUDULORU�SHQWUX�
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VRPDM� VL� VWLPXODUHD� RFXSDULL� IRUWHL� GH� PXQFD�� FX� PRGLILFDULOH� VL� FRPSOHWDULOH�
XOWHULRDUH��

���'HGXFHULOH�VL�UHGXFHULOH�VH�FRPSOHWHD]D�GRDU�GH�FDWUH�DQJDMDWRULL�FDUH�
EHQHILFLD]D�GH�DFHVWHD��

�
$UW��������1HGHSXQHUHD�GHFODUDWLHL�OXQDUH�SDQD�OD�WHUPHQXO�VWDELOLW��SUHFXP�

VL�FRPSOHWDUHD�DFHVWHLD�DOWIHO�GHFDW�FRQIRUP�PRGHOHORU�SUHYD]XWH�LQ�DQH[HOH�QU��
��VL���VDX�FX�GDWH�HURQDWH�VH�VDQFWLRQHD]D�SRWULYLW�OHJLL��
�
����,,,��0RGDOLWDWHD�GH�WUDQVPLWHUH�LQ�IRUPDW�HOHFWURQLF�D�GHFODUDWLHL�OXQDUH�VL�
FRQGLWLLOH�WHKQLFH�VWDQGDUG�SHQWUX�IRUPDWXO�HOHFWURQLF�
�

$UW�� ���� ±� ���� 'HFODUDWLD� OXQDUD� LQ� IRUPDW� HOHFWURQLF� VH� WUDQVPLWH� SULQ��������
H�PDLO� FD� ILVLHUH� VDX� FD� DUKLYD�� DWDVDWH� OD� XQ� PHVDM� FDUH� SUHFL]HD]D�
GHQXPLUHD�QXPHOH� DQJDMDWRUXOXL�� FRGXO� ILVFDO�&13� DO� DQJDMDWRUXOXL�� SUHFXP� VL�
QXPHOH�� SUHQXPHOH�� IXQFWLD� VL� &13� DOH� SHUVRDQHL� LPSXWHUQLFLWH� VD� WUDQVPLWD�
GHFODUDWLD�SHQWUX�OXQD�UHVSHFWLYD��

���� �3HQWUX�GHFODUDWLLOH� WUDQVPLVH�SULQ�H�PDLO�� OD� UXEULFD� ÄVXELHFW´�VH� WUHF�
FRGXO� ILVFDO�&13� DO� DQJDMDWRUXOXL�� OXQD� VL� DQXO� SHQWUX� FDUH� VH� WUDQVPLWH�
GHFODUDWLD��

�����'HFODUDWLD�OXQDUD�FDUH�VH�GHSXQH�SH�GLVFKHWD�)'����´�VDX�&'��WUHEXLH�
LQVRWLWD� GH� R� LPSXWHUQLFLUH� GLQ� SDUWHD� DQJDMDWRUXOXL� LQ� FDUH� VD� ILH� LQVFULVH�
GHQXPLUHD�QXPHOH� DQJDMDWRUXOXL�� FRGXO� ILVFDO�&13� DO� DQJDMDWRUXOXL�� SUHFXP� VL�
QXPHOH�� SUHQXPHOH�� IXQFWLD� VL� &13� DOH� SHUVRDQHL� LPSXWHUQLFLWH� VD� GHSXQD�
GHFODUDWLD�SHQWUX�OXQD�UHVSHFWLYD���

���� 1X� VH� SUHLD� GHFODUDWLD� GHSXVD� SH�PDL� PXOWH� GLVFKHWH� VDX� DUKLYDWD��
'HFODUDWLD�FDUH�QX�SRDWH�IL�LQUHJLVWUDWD�SH�R�VLQJXUD�GLVFKHWD�VH�GHSXQH�SH�&'��
'LVFKHWD�VDX�&'�XO�YRU�IL�HWLFKHWDWH�VL�YRU�FRQWLQH�XUPDWRDUHOH�LQIRUPDWLL��

��� GHQXPLUHD�QXPHOH�DQJDMDWRUXOXL��
��� FRGXO�ILVFDO�&13�DO�DQJDMDWRUXOXL��
��� DQXO�VL�OXQD�SHQWUX�FDUH�VH�GHSXQH�GHFODUDWLD��

����'HFODUDWLD�OXQDUD�LQ�IRUPDW�HOHFWURQLF�GHSXVD�SH�GLVFKHWD�)'����´�VDX�
&'�VH�YHULILFD�OD�GHSXQHUH�VL�VH�SUHLD�GRDU�GDFD�HVWH�YDOLGD��
�

$UW�� ���� �� 'HFODUDWLD� HOHFWURQLFD� YD� FRQWLQH� GRXD� ILVLHUH� GH� WLS�'%)� VDX�
7;7� �LQUHJLVWUDUL� GH� OXQJLPH� IL[D�� SHQWUX� DQH[HOH� QU�� �� VL� ��� FDUH� YRU� DYHD� LQ�
PRG�REOLJDWRULX�XUPDWRDUHOH�GHQXPLUL�VL�FRQWLQXW��

���&DS���'%)�VDX�&DS���7;7���$QH[D�QU�����
���&DS���'%)�VDX�&DS���7;7���$QH[D�QU�����

�������������������������������������������������
� �VH�YD�XWLOL]D�DUKLYDWRUXO�$5-�H[H�LDU�DUKLYD�YD�IL�GHQXPLWD�³GHFODUDWLH�DUM´��
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���&DPSXULOH�GLQ�VWUXFWXUD� ILVLHUHORU� VXQW�GH� OXQJLPH� IL[D�� LDU�RUGLQHD� ORU�
HVWH�REOLJDWRULH��LQGLIHUHQW�GDFD�VH�FRPSOHWHD]D�VDX�QX��
���,Q�GHVFULHUHD�ILVLHUHORU��UXEULFD��7LS�FDPS��DUH�XUPDWRDUHD�VHPQLILFDWLH�
����1���QXPHULF��DOLQLDW�OD�GUHDSWD��
����&���FDUDFWHU��DOIDQXPHULF���DOLQLDW�OD�VWDQJD��IDUD�GLDFULWLFH��
��� ,Q� VLWXDWLD� WUDQVPLWHULL� ILVLHUHORU� WLS� '%)� VH� YD� UHVSHFWD� LQ� PRG�
REOLJDWRULX�GHQXPLUHD�FDPSXULORU�GDWH�LQ�VWUXFWXULOH�GH�ILVLHU��
���'HVFULHULOH� ILVLHUHORU�&DS��VL�&DS��� VXQW�SUH]HQWDWH� LQ�$QH[D�QU���� OD�
SUH]HQWD�SURFHGXUD���

�
,9��9DOLGDUL�VXOSOLPHQWDUH�
�
$UW������±�����7RDWH�FDPSXULOH�QXPHULFH�GLQ�$QH[HOH���VL���OD�SUH]HQWD�

SURFHGXUD�VXQW�SR]LWLYH��
� ����,Q��DQH[D�QU�����

D��FRPSOHWDUHD� WXWXURU�FDPSXULORU�HVWH�REOLJDWRULH�� �IDF�H[FHSWLH��FDPSXO�
³&13$17´� FDUH� VH� FRPSOHWHD]D� QXPDL� GDFD� FDPSXO� ³5(&´�  � ³&´� VL� FDPSXO�
³5(&´�FDUH�VH�FRPSOHWHD]D�QXPDL�SHQWUX�GHFODUDWLLOH�UHFWLILFDWLYH��

E�� VXPD�GLQWUH� QXPDUXO� GH� ]LOH� OXFUDWH� LQ� OXQD� �1=/�� VL� QXPDUXO� GH� ]LOH�
VXVSHQGDWH�LQ�OXQD��1=6��SRDWH�IL�FHO�PXOW�HJDOD�FX�QXPDUXO�GH�]LOH�OXFUDWRDUH�
LQ� OXQD��UHVSHFWLY�QXPDUXO�GH�]LOH�FDOHQGDULVWLFH� LQ� OXQD�GDFD�WLSXO�GH�FRQWUDFW�
HVWH�³�´��
� ����,Q�DQH[D�QU������

D�� FDPSXULOH� REOLJDWRULL� VXQW�� /'��$'��'(1��&8,�&)�&13$��� /2&�� -8'��
)6�� 180($�� 35($�� )81&7$�� DQJDMDWRULL� FDUH� DX� VHGLXO� LQ� PXQLFLSLXO�
%XFXUHVWL��YRU�FRPSOHWD�FDPSXO�³-8'´�FX�³%XFXUHVWL´�

E�� FDPSXULOH� FDUH� VH� FRPSOHWHD]D�� QXPDL� GDFD� HVWH� FD]XO�� VXQW�� 675��
15$�� %/�� 6&�� (7�� $3�� 6(&7�� 7(/�� )$;�� 0$,/�� '('��5(&�� '('��5(6��
'('��5(&�� '('��5(6�� '('��5(&�� '('��5(6�� '('���5(&��
'('���5(6��5('����5(&��5('����5(6�

F�� VXPD� GHGXFHULORU� UHFXSHUDWH� GLQ� FRQWULEXWLD� GDWRUDWD� �'('��5(&��
'('��5(&�� '('��5(&�� � '('���5(&�� 5('����5(&�� QX� SRDWH� GHSDVL� ���
GLQ�)6��FX�URWXQMLUH�PDWHPDWLFD�IDUD�]HFLPDOH��
� �

9��'HFODUDWLLOH�UHFWLILFDWLYH�
�
$UW�� ���� ±� ���� 'HFODUDWLLOH� UHFWLILFDWLYH� VH� GHSXQ� SH� GLVFKHWD�&'� VDX� VH�

WUDQVPLW�SULQ�6(1��'HFODUDWLLOH�UHFWLILFDWLYH�VH�SRW�GHSXQH�SH�VXSRUW�KDUWLH�GRDU�
GH�DQJDMDWRULL�FDUH�DX�SULPLW�DSUREDUHD�GH�D�GHSXQH�GHFODUDWLD�OXQDUD�LQ�DFHVW�
VLVWHP�SRWULYLW�DUW����DOLQ�������
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���� &DSLWROXO� �� GLQ� GHFODUDWLD� UHFWLILFDWLYD� YD� FRQWLQH� QXPDL� LQUHJLVWUDULOH�
FDUH�VH�PRGLILFD��GXSD�FXP�XUPHD]D��

D��SHQWUX�D�FRUHFWD�R�LQUHJLVWUDUH�JUHVLWD�VH�FRPSOHWHD]D�LQUHJLVWUDUHD�FX�
GDWHOH�FRUHFWH��FDPSXO�5(&�FRPSOHWDQGX�VH�FX�Ä0´��

E��SHQWUX�D�DGDXJD�R�QRXD� LQUHJLVWUDUH�VH�FRPSOHWHD]D� LQUHJLVWUDUHD�FX�
WRDWH�LQIRUPDWLLOH�QHFHVDUH��FDPSXO�5(&�FRPSOHWDQGX�VH�FX��Ä$´��

F��SHQWUX�D�VWHUJH�R�LQUHJLVWUDUH�VH�FRPSOHWHD]D�$'��/'��&)�&13$��&13��
7&�FX�GDWHOH�LQUHJLVWUDULL�LQLWLDOH��UHVWXO�FDPSXULORU�QXPHULFH�VH��FRPSOHWHD]D�FX�
]HUR��FDPSXO�5(&�FRPSOHWDQGX�VH�FX��Ä6´��

G�� SHQWUX� D� PRGLILFD� &13�XO� GLQ� GHFODUDWLD� LQLWLDOD� VH� FRPSOHWHD]D�
&13$17� FX� &13�XO� GLQ� GHFODUDWLD� LQLWLDOD� �HURQDW��� VH� FRPSOHWHD]D� &13� FX�
&13�XO� FRUHFW�� UHVWXO� FDPSXULORU� UDPDQDQG� QHFRPSOHWDWH�� FDPSXO� 5(&�
FRPSOHWDQGX�VH�FX��Ä&´��

����3HQWUX�SHUVRDQHOH�FDUH�DX�PDL�PXOWH�FRQWUDFWH�LQGLYLGXDOH�GH�PXQFD�
FX� DFHODVL� DQJDMDWRU�� &DSLWROXO� �� GLQ� GHFODUDWLD� UHFWLILFDWLYD� VH� FRPSOHWHD]D�
GXSD�FXP�XUPHD]D��

D�� SHQWUX� D� FRUHFWD� R� LQUHJLVWUDUH� JUHVLWD� VH� FRPSOHWHD]D� DWDW�
LQUHJLVWUDUHD� FX� GDWHOH� FRUHFWH� FDW� VL� FHOHODOWH� LQUHJLVWUDUL� UHIHULWRDUH� OD�
DVLJXUDWXO�UHVSHFWLY��FDPSXO�5(&�FRPSOHWDQGX�VH�FX�Ä0´�OD�WRDWH�LQUHJLVWUDULOH��

E��SHQWUX�D�DGDXJD�R�QRXD� LQUHJLVWUDUH�VH�FRPSOHWHD]D� LQUHJLVWUDUHD�FX�
WRDWH�LQIRUPDWLLOH�QHFHVDUH��FDPSXO�5(&�FRPSOHWDQGX�VH�FX�Ä$´��

F��SHQWUX�D�VWHUJH�R�LQUHJLVWUDUH�VH�FRPSOHWHD]D�$'��/'��&)�&13$��&13��
7&�FX�GDWHOH�LQUHJLVWUDULL�LQLWLDOH��UHVWXO�FDPSXULORU�QXPHULFH�VH��FRPSOHWHD]D�FX�
]HUR�� FDPSXO�5(&� FRPSOHWDQGX�VH� FX� � Ä6´�� FHOHODOWH� LQUHJLVWUDUL� UHIHULWRDUH� OD�
DFHODVL�DVLJXUDW�VH�FRPSOHWHD]D�FX�WRDWH�GDWHOH��FDPSXO�5(&�FRPSOHWDQGX�VH�
FX�Ä0´��

G�� SHQWUX� D� PRGLILFD� &13�XO� GLQ� GHFODUDWLD� LQLWLDOD� VH� FRPSOHWHD]D�
&13$17� FX� &13�XO� GLQ� GHFODUDWLD� LQLWLDOD� �HURQDW��� VH� FRPSOHWHD]D� &13� FX�
&13�XO� FRUHFW�� UHVWXO� FDPSXULORU� UDPDQDQG� QHFRPSOHWDWH�� FDPSXO� 5(&�
FRPSOHWDQGX�VH�FX��Ä&´��

���� &DSLWROXO� �� GLQ� GHFODUDWLD� UHFWLILFDWLYD� VH� FRPSOHWHD]D� GXSD� FXP�
XUPHD]D��

D��SHQWUX�D�PRGLILFD�R�LQUHJLVWUDUH�VH�FRPSOHWHD]D�LQUHJLVWUDUHD�FX�GDWHOH�
FRUHFWH��FDPSXO�5(&�FRPSOHWDQGX�VH�FX�Ä0´��

E��SHQWUX�D�PRGLILFD�&)�XO�GLQ�GHFODUDWLD� LQLWLDOD�VH�FRPSOHWHD]D�&)$17�
FX� &)�XO� GLQ� GHFODUDWLD� LQLWLDOD� �HURQDW��� VH� FRPSOHWHD]D� &)� FX� &)�XO� FRUHFW��
WRDWH� FHOHODOWH� FDPSXUL� VH� FRPSOHWHD]D� FX� GDWHOH� FRUHFWH�� FDPSXO� 5(&�
FRPSOHWDQGX�VH�FX�Ä&´��

F�� SHQWUX� D� PRGLILFD� &13$�XO� GLQ� GHFODUDWLD� LQLWLDOD� VH� FRPSOHWHD]D�
&13$$17�FX�&13$�XO�GLQ�GHFODUDWLD�LQLWLDOD��HURQDW���VH�FRPSOHWHD]D�&13$�FX�
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&13�XO� �FRUHFW�� DO� DQJDMDWRUXOXL�� WRDWH� FHOHODOWH� FDPSXUL� VH� FRPSOHWHD]D� FX�
GDWHOH�FRUHFWH��FDPSXO�5(&�FRPSOHWDQGX�VH�FX�Ä&´��
�
����9,��0HWRGD�GH�VWDELOLUH�D�VWDJLXOXL�GH�FRWL]DUH�
�

$UW������������1XPDUXO�GH�]LOH�FX�QRUPD�LQWUHDJD�OXFUDWH�LQ�OXQD��IRORVLWH�OD�
VWDELOLUHD�VWDJLXOXL�GH�FRWL]DUH��VH�FDOFXOHD]D�FX�IRUPXOD��121�[�1=/���QXPDUXO�
GH�RUH�FRUHVSXQ]DWRDUH�XQXL�FRQWUDFW�LQGLYLGXDO�GH�PXQFD�FX�QRUPD�LQWUHDJD��

����3HQWUX�DVLJXUDWLL� FX�PDL�PXOWH�FRQWUDFWH� LQGLYLGXDOH�GH�PXQFD��121�
XWLOL]DW� LQ�IRUPXOD�SUHYD]XWD� OD�DOLQ������VH�REWLQH�SULQ� LQVXPDUHD�QXPDUXOXL�GH�
RUH�QRUPDWH�LQ�]L�FRUHVSXQ]DWRDUH�ILHFDUXL�FRQWUDFW�LQGLYLGXDO�GH�PXQFD��

�
$UW����������$QH[HOH�QU��������IDF�SDUWH�LQWHJUDQWD�GLQ�SUH]HQWD�SURFHGXUD��
�
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