
&21*5(68/�(;75$25',1$5�$/�&2/(*,,/25�&216,/,(5,/25
-85,',&,�',1�520Æ1,$

67$7878/
SURIHVLHL�GH�FRQVLOLHU�MXULGLF

����ÌQ�WHPHLXO�/HJLL�QU�����������SULYLQG�RUJDQL]DUHD�úL�H[HUFLWDUHD�SURIHVLHL�GH�FRQVLOLHU
MXULGLF��SXEOLFDW��vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ���GHFHPEULH
������DO�SUHYHGHULORU�DUW������������úL����GLQ�&RQVWLWX LH��UHSXEOLFDW��
����&RQJUHVXO�([WUDRUGLQDU�DO�&ROHJLLORU�&RQVLOLHULORU�-XULGLFL�GLQ�5RPkQLD�DGRSW�
SUH]HQWXO�VWDWXW�

,��'LVSR]L LL�JHQHUDOH
,,��&RQVLOLHUXO�MXULGLF
,,,��'UHSWXULOH�úL�vQGDWRULULOH�FRQVLOLHUXOXL�MXULGLF
,9��2UJDQL]DUHD�SURIHVLHL�GH�FRQVLOLHU�MXULGLF
9��'LVSR]L LL�ILQDOH
$1(;(

,��',632=,�,,�*(1(5$/(
$UW�������3URIHVLD�GH�FRQVLOLHU�MXULGLF�IDFH�SDUWH�GLQ�FDWHJRULD�SURIHVLLORU�MXULGLFH��VH
RUJDQL]HD]��FD�XQ�FRUS�SURIHVLRQDO�úL�VH�H[HUFLW��FRQIRUP�SUHYHGHULORU�/HJLL�QU�
���������SULYLQG�RUJDQL]DUHD�úL�H[HUFLWDUHD�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�úL�SUHYHGHULORU
SUH]HQWXOXL�VWDWXW�
$UW�������3URIHVLD�GH�FRQVLOLHU�MXULGLF�HVWH�LQGHSHQGHQW��úL�RUJDQL]DW��DXWRQRP��ILLQG
H[HUFLWDW��LQWHJUDW�vQ�VLVWHPXO�GH�MXVWL LH�URPkQHVF�
$UW�������3URIHVLD�GH�FRQVLOLHU�MXULGLF�VH�H[HUFLW��SHUVRQDO�GH�F�WUH�FRQVLOLHUXO�MXULGLF
vQVFULV�SH�7DEORXO�SURIHVLRQDO�DO�FRQVLOLHULORU�MXULGLFL�GHILQLWLYL�VDX�VWDJLDUL��GHQXPLW�vQ
FRQWLQXDUH�7DEORX�� LQXW�GH�F�WUH�&ROHJLLOH�&RQVLOLHULORU�-XULGLFL�GLQ�5RPkQLD�
$UW�������&RQVLOLHUXO�MXULGLF��vQ�H[HUFLWDUHD�SURIHVLHL��VH�VXSXQH�QXPDL�&RQVWLWX LHL��OHJLL�
FRGXOXL�GH�GHRQWRORJLH�SURIHVLRQDO��úL�SUH]HQWXOXL�VWDWXW�DO�SURIHVLHL�
$UW�������ÌQ�H[HUFLWDUHD�SURIHVLHL�úL�vQ�OHJ�WXU��FX�DFHDVWD��FRQVLOLHUXO�MXULGLF�HVWH
LQGHSHQGHQW�SURIHVLRQDO�úL�QX�SRDWH�IL�VXSXV�QLFL�XQHL�vQJU�GLUL�VDX�SUHVLXQL�GH�RULFH�WLS�
DFHVWD�ILLQG�SURWHMDW�GH�OHJH�vPSRWULYD�DFHVWRUD�
$UW�������&RQVLOLHUXO�MXULGLF�DVLJXU��DS�UDUHD�GUHSWXULORU�úL�LQWHUHVHORU�OHJLWLPH�DOH
VWDWXOXL��DOH�DXWRULW� LORU�SXEOLFH�FHQWUDOH�úL�ORFDOH��DOH�LQVWLWX LLORU�SXEOLFH�úL�GH�LQWHUHV
SXEOLF��DOH�FHORUODOWH�SHUVRDQH�MXULGLFH�GH�GUHSW�SXEOLF��SUHFXP�úL�DOH�SHUVRDQHORU
MXULGLFH�GH�GUHSW�SULYDW�úL�DOH�FHORUODOWH�HQWLW� L�LQWHUHVDWH�vQ�FRQIRUPLWDWH�FX�&RQVWLWX LD
úL�FX�OHJLOH� �ULL�
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$UW�������5HOD LD�SURIHVLRQDO��GLQWUH�FRQVLOLHUXO�MXULGLF�úL�EHQHILFLDUXO�VHUYLFLLORU�VDOH�VH
ED]HD]��SH�RQHVWLWDWH��SURELWDWH��FRUHFWLWXGLQH��FRQILGHQ LDOLWDWH�úL�LQGHSHQGHQ D�RSLQLLORU
SURIHVLRQDOH�
$UW�������ÌQ�DFWLYLWDWHD�VD��FRQVLOLHUXO�MXULGLF�DVLJXU��

��FRQVXOWDQ D��DVLVWHQ D�úL�UHSUH]HQWDUHD�DXWRULW� LL�VDX�D�LQVWLWX LHL�SXEOLFH�RUL�D
SHUVRDQHL�MXULGLFH�vQ�IDYRDUHD�F�UHLD�H[HUFLW��SURIHVLD��DS�U��GUHSWXULOH�úL�LQWHUHVHOH
OHJLWLPH�DOH�DFHVWRUD�vQ�UDSRUWXULOH�ORU�FX�DXWRULW� LOH�SXEOLFH��LQVWLWX LLOH�GH�RULFH
QDWXU���SUHFXP�úL�FX�RULFH�SHUVRDQ��MXULGLF��VDX�IL]LF���URPkQ��RUL�VWU�LQ��
��DYL]DUHD�úL�FRQWUDVHPQDUHD�DFWHORU�FX�FDUDFWHU�MXULGLF�vQ�FRQGL LLOH�OHJLL�

$UW�������$FWLYLWDWHD�GH�FRQVLOLHU�MXULGLF�HVWH�FRQVLGHUDW��YHFKLPH�vQ�PXQF��MXULGLF��vQ
IXQF LLOH�GH�PDJLVWUDW��DYRFDW��QRWDU�SXEOLF�VDX�vQ�DOWH�IXQF LL�MXULGLFH��SRWULYLW
GLVSR]L LLORU�OHJDOH�VSHFLILFH�ILHF�UHLD�GLQWUH�DFHVWH�SURIHVLL�

,,��&216,/,(58/�-85,',&
���5HDOL]DUHD�SURIHVLHL

$UW��������D��$FWLYLWDWHD�SURIHVLRQDO��D�FRQVLOLHUXOXL�MXULGLF�VH�UHDOL]HD]��SULQ�
��FRQVXOWD LL�úL�FHUHUL�FX�FDUDFWHU�MXULGLF�vQ�WRDWH�GRPHQLLOH�GUHSWXOXL�
��UHGDFWDUHD�GH�RSLQLL�MXULGLFH�FX�SULYLUH�OD�DVSHFWH�OHJDOH�FH�SULYHVF�DFWLYLWDWHD
DFHVWHLD�
��UHGDFWDUHD�SURLHFWHORU�GH�FRQWUDFWH��SUHFXP�úL�QHJRFLHUHD�FODX]HORU�OHJDOH
FRQWUDFWXDOH�
��DVLVWHQ D��FRQVXOWDQ D�úL�UHSUH]HQWDUHD�MXULGLF��D�SHUVRDQHORU�MXULGLFH�úL�D�DOWRU
HQWLW� L�LQWHUHVDWH�
��UHGDFWDUHD�GH�DFWH�MXULGLFH��DWHVWDUHD�LGHQWLW� LL�S�U LORU��D�FRQVLP �PkQWXOXL��D
FRQ LQXWXOXL�úL�D�GDWHL�DFWHORU�vQFKHLDWH��FDUH�SULYHVF�SHUVRDQD�MXULGLF��vQ�IDYRDUHD
F�UHLD�FRQVLOLHUXO�MXULGLF�H[HUFLW��SURIHVLD�
��DYL]DUHD�úL�FRQWUDVHPQDUHD�DFWHORU�FX�FDUDFWHU�MXULGLF�
��YHULILFDUHD�OHJDOLW� LL�DFWHORU�FX�FDUDFWHU�MXULGLF�úL�DGPLQLVWUDWLY�SULPLWH�VSUH
DYL]DUH�
��VHPQDUHD�OD�VROLFLWDUHD�FRQGXFHULL��vQ�FDGUXO�UHSUH]HQW�ULL��D�GRFXPHQWHORU�FX
FDUDFWHU�MXULGLF�HPDQDWH�GH�OD�SHUVRDQD�MXULGLF��VDX�GH�OD�LQVWLWX LD�SXEOLF�
UHSUH]HQWDW��

����E�����DYL]HOH�SHQWUX�OHJDOLWDWH�úL�FRQIRUPLWDWH�YRU�IL�vQVR LWH�GH�VHPQ�WXUD�úL�SDUDID
SURIHVLRQDO��
�����������SDUDID�SURIHVLRQDO��LQGLYLGXDO��YD�FXSULQGH�vQ�PRG�REOLJDWRULX�XUP�WRDUHOH
HOHPHQWH�

��GHQXPLUHD��&2/(*,8/�&216,/,(5,/25�-85,',&,���WHULWRULDO��-8'(���
��VLJOD��&2/(*,8/�&216,/,(5,/25�-85,',&,���WHULWRULDO��-8'(���
��QXPHOH�úL�SUHQXPHOH�FRQVLOLHUXOXL�MXULGLF��vQVR LWH�GH�PHQ LXQHD�6��VWDJLDU��VDX�'
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�GHILQLWLY���GXS��FD]�
��FRGXO�XQLF�GH�LGHQWLILFDUH��IRUPDW�GLQ������SDWUX��FLIUH��DORFDW�vQ�RUGLQHD�vQVFULHULL
vQ�7DEORX��FRG�XQLF�GH�vQUHJLVWUDUH�FH�QX�YD�PDL�SXWHD�IL�UHDORFDW��SULPHOH�GRX�
FLIUH�UHSUH]LQW��MXGH XO��

����F��vQ�FRQGL LLOH�vQ�FDUH�DFWXO�MXULGLF�VXSXV�DYL]�ULL�SHQWUX�OHJDOLWDWH�QX�HVWH�FRQIRUP
OHJLL��FRQVLOLHUXO�MXULGLF�YD�IRUPXOD�XQ�UDSRUW�GH�QHDYL]DUH�vQ�FDUH�YD�LQGLFD
QHFRQFRUGDQ D�DFHVWXLD�FX�QRUPHOH�OHJDOH��vQ�YHGHUHD�UHIDFHULL�DFWXOXL�
����G��FRQVLOLHUXO�MXULGLF��LQGLIHUHQW�GH�IRUPD�vQ�FDUH�vúL�GHVI�úRDU��DFWLYLWDWHD
SURIHVLRQDO���VH�VXERUGRQHD]���QXPDL�SH�OLQLH�DGPLQLVWUDWLY���SHUVRDQHL�MXULGLFH�vQ
IDYRDUHD�F�UHLD�vúL�H[HUFLW��SURIHVLD�
$UW��������'UHSWXO�OD�RSLQLH�SURIHVLRQDO��D�FRQVLOLHUXOXL�MXULGLF�HVWH�JDUDQWDW�
$UW��������&RQVLOLHUXO�MXULGLF�SRDWH�UHSUH]HQWD�JUDWXLW�vQ�MXVWL LH�UXGHOH�VDOH��DOH
VR XOXL�VR LHL��SkQ��OD�JUDGXO�,9�LQFOXVLY�
$UW��������D��ÌQ�H[HUFLWDUHD�SURIHVLHL�úL�vQ�OHJ�WXU��FX�DFHDVWD��FRQVLOLHUXO�MXULGLF�HVWH
REOLJDW�V��S�VWUH]H�VHFUHWXO�SURIHVLRQDO�SULYLWRU�OD�FDX]D�FH�L�D�IRVW�vQFUHGLQ DW���FX
H[FHS LD�FD]XULORU�SUHY�]XWH�H[SUHV�GH�OHJH�
����E��3HQWUX�DFWLYLWDWHD�GHSXV���FRQVLOLHUXO�MXULGLF�DUH�GUHSWXO�V��ILH�UHPXQHUDW�FRQIRUP
SUHYHGHULORU�IRUPHL�VFULVH�D�UDSRUWXOXL�MXULGLF�FDUH�VW��OD�ED]D�H[HUFLW�ULL�SURIHVLHL�ID ��GH
EHQHILFLDU�
����F��ÌQ�VFRSXO�DVLJXU�ULL�VHFUHWXOXL�SURIHVLRQDO��DFWHOH�úL�OXFU�ULOH�FX�FDUDFWHU�SURIHVLRQDO
DIODWH�DVXSUD�FRQVLOLHUXOXL�MXULGLF�VDX�OD�ORFXO�GH�H[HUFLWDUH�D�SURIHVLHL�VXQW�LQYLRODELOH�
3HUFKH]L LRQDUHD�FRQVLOLHUXOXL�MXULGLF��D�GRPLFLOLXOXL�RUL�D�ELURXOXL�V�X�QX�SRDWH�IL�I�FXW�
GHFkW�GH�SURFXURU��vQ�WHPHLXO�XQXL�PDQGDW�HPLV�vQ�FRQGL LLOH�OHJLL��1X�YRU�SXWHD�IL
DVFXOWDWH�úL�vQUHJLVWUDWH��FX�QLFL�XQ�IHO�GH�PLMORDFH�WHKQLFH��FRQYRUELULOH�WHOHIRQLFH�DOH
FRQVLOLHUXOXL�MXULGLF�úL�QLFL�QX�YD�SXWHD�IL�LQWHUFHSWDW��úL�vQUHJLVWUDW��FRUHVSRQGHQ D�FX
FDUDFWHU�SURIHVLRQDO��GHFkW�vQ�FRQGL LLOH�úL�FX�SURFHGXUD�SUHY�]XWH�GH�OHJH�

���'REkQGLUHD�FDOLW� LL�GH�FRQVLOLHU�MXULGLF
$��3ULPLUHD�vQ�SURIHVLH

$UW��������3RDWH�IL�FRQVLOLHU�MXULGLF�SHUVRDQD�FDUH�vQGHSOLQHúWH�XUP�WRDUHOH�FRQGL LL�
D��HVWH�FHW� HDQ�URPkQ�úL�DUH�GRPLFLOLXO�vQ�5RPkQLD�
E��DUH�H[HUFL LXO�GUHSWXULORU�FLYLOH�úL�SROLWLFH�
F��HVWH�OLFHQ LDW��D�XQHL�IDFXOW� L�GH�GUHSW�
G��HVWH�DSW��GLQ�SXQFW�GH�YHGHUH�PHGLFDO�SHQWUX�H[HUFLWDUHD�SURIHVLHL��DFHDVW�
FRQGL LH�VH�GRYHGHúWH�FX�FHUWLILFDW�PHGLFDO�HOLEHUDW�vQ�FRQGL LLOH�OHJLL�
H��QX�VH�DIO��vQ�YUHXQXO�GLQWUH�FD]XULOH�GH�QHGHPQLWDWH�SUHY�]XWH�GH�/HJHD�QU�
���������

$UW��������ÌQVFULHUHD�vQ�SURIHVLD�GH�FRQVLOLHU�MXULGLF�VH�IDFH�vQ�PRG�LQGLYLGXDO��SH�ED]D
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XQHL�FHUHUL�DGUHVDWH�&ROHJLXOXL�&RQVLOLHULORU�-XULGLFL�SH�D�F�UXL�UD]��WHULWRULDO�
GRPLFLOLD]���FRQIRUP�UHJXODPHQWXOXL�úL�VWDWXWXOXL�ILHF�UXL�FROHJLX�WHULWRULDO�
$UW������������&HUHUHD�GH�vQVFULHUH�vQ�SURIHVLH�YD�IL�vQVR LW��GH�DFWH�FDUH�V��DWHVWH
vQGHSOLQLUHD�FRQGL LLORU�SUHY�]XWH�GH�DUW�������úL����GLQ�/HJHD�QU������������UHVSHFWLY�
FRSLL�DOH�DFWXOXL�GH�LGHQWLWDWH��DOH�DFWHORU�GH�VWDUH�FLYLO���DOH�FHUWLILFDWXOXL�GH�QDúWHUH�
FRSLH�OHJDOL]DW��D�GLSORPHL�GH�VWXGLL��FD]LHUXO�MXGLFLDU��FHUWLILFDWXO�PHGLFDO��GRX�
IRWRJUDILL�FRORU�SHQWUX��/HJLWLPD LD�GH�FRQVLOLHU�MXULGLF��úL�GHFODUD LH�SH�SURSULD
U�VSXQGHUH�F��vQGHSOLQHúWH�FRQGL LLOH�OHJDOH�SHQWUX�GREkQGLUHD�úL�H[HUFLWDUHD�SURIHVLHL�GH
FRQVLOLHU�MXULGLF�úL�F��QX�HVWH�vQVFULV�vQ�DOW�FROHJLX�VDX�DVRFLD LH�SURIHVLRQDO��D
FRQVLOLHULORU�MXULGLFL�
����&ROHJLXO�WHULWRULDO�YHULILF��vQGHSOLQLUHD�FRQGL LLORU�JHQHUDOH�úL�VSHFLDOH�SUHY�]XWH�GH
OHJHD�úL�VWDWXWXO�SURIHVLHL�úL�DYL]HD]��DGPLWHUHD�vQ�FROHJLXO�UHVSHFWLY�
����'XS��DSUREDUHD�FHUHULL��VROLFLWDQWXOXL�L�VH�YD�HOLEHUD�GHFL]LD�GH�vQVFULHUH�vQ�SURIHVLH�
FRQIRUP�YHFKLPLL�VDOH�vQ�DFWLYLW� L�MXULGLFH�
����7D[HOH�GH�vQVFULHUH�VH�YRU�VWDELOL�GH�F�WUH�ILHFDUH�FROHJLX�WHULWRULDO�
$UW��������/D�SULPLUHD�vQ�FRUSXO�SURIHVLRQDO��FRQVLOLHUXO�MXULGLF�GHSXQH�XUP�WRUXO
MXU�PkQW�

�ÌQ�QXPHOH�/HJLL��2QRDUHL�úL�$GHY�UXOXL
MXU

V��UHVSHFW�&RQVWLWX LD�úL�OHJLOH� �ULL��V��PL�H[HUFLW�SURIHVLD�LQGHSHQGHQW��FX�GHPQLWDWH�úL
SURELWDWH�úL�V��S�VWUH]�VHFUHWXO�SURIHVLRQDO�

$úD�V��PL�DMXWH�'XPQH]HX��
%��'HPQLWDWHD�SURIHVLRQDO�

$UW��������(VWH�QHGHPQ�GH�D�IL�FRQVLOLHU�MXULGLF�DFHOD�FDUH�
D��D�IRVW�FRQGDPQDW�GHILQLWLY�SHQWUX�V�YkUúLUHD�XQHL�LQIUDF LXQL�GH�QDWXU��D�DGXFH
DWLQJHUH�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�
E��vQ�H[HUFLWDUHD�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�D�V�YkUúLW�DEX]XUL�SULQ�FDUH�DX�IRVW
vQF�OFDWH�GUHSWXUL�úL�OLEHUW� L�IXQGDPHQWDOH�DOH�RPXOXL��VWDELOLWH�SULQ�KRW�UkUH
MXGHF�WRUHDVF��LUHYRFDELO��
F��HVWH�GHFODUDW�QHGHPQ��SHQWUX�DOWH�FDX]H��GH�OHJH�
&��,QFRPSDWLELOLWDWH�úL�FRPSDWLELOLWDWH

$UW��������([HUFLWDUHD�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�HVWH�LQFRPSDWLELO��FX�
D��FDOLWDWHD�GH�DYRFDW�
E��DFWLYLW� LOH�FDUH�OH]HD]��GHPQLWDWHD�úL�LQGHSHQGHQ D�SURIHVLHL�GH�FRQVLOLHU�MXULGLF
VDX�EXQHOH�PRUDYXUL�
F��DOWH�SURIHVLL�DXWRUL]DWH�VDX�VDODUL]DWH�
G��IXQF LD�úL�DFWLYLWDWHD�GH�DGPLQLVWUDWRU�VDX�GH�OLFKLGDWRU�vQ�FDGUXO�SURFHGXULORU�GH
UHRUJDQL]DUH�úL�OLFKLGDUH�MXGLFLDU��
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H��DFWLYLWDWHD�SXEOLFLVWLF��VDODUL]DW��
I��DOWH�LQFRPSDWLELOLW� L�SUHY�]XWH�GH�OHJH�VDX�UH]XOWDWH�GLQ�VLWXD LD�GH�FRQIOLFW�GH
LQWHUHVH��vQ�FRQGL LLOH�OHJLL�

$UW��������([HUFLWDUHD�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�HVWH�FRPSDWLELO��FX�
D��DFWLYLWDWHD�GLGDFWLF��XQLYHUVLWDU��úL�GH�FHUFHWDUH�
E��IXQF LD�GH�DUELWUX��PHGLDWRU�VDX�H[SHUW��vQ�FRQGL LLOH�OHJLL�úL�FX�UHVSHFWDUHD
SUHYHGHULORU�OHJDOH�SULYLQG�FRQIOLFWXO�GH�LQWHUHVH�
F��SDUWLFLSDUHD�OD�FRPLVLL�GH�VWXGLL��GH�vQWRFPLUH�D�SURLHFWHORU�GH�UHJOHPHQW�UL
MXULGLFH�
G��RULFH�DOW��DFWLYLWDWH�SURIHVLRQDO��FDUH�QX�vQFDOF��VLWXD LLOH�GH�LQFRPSDWLELOLWDWH�úL
GH�QHGHPQLWDWH�
H��FDOLWDWHD�GH�DVRFLDW��DF LRQDU��DGPLQLVWUDWRU��FHQ]RU�OD�RULFDUH�GLQWUH�IRUPHOH�GH
RUJDQL]DUH�MXULGLF��SUHY�]XWH�GH�OHJH�
'��6LWXD LL�VSHFLDOH�FXPXODWLYH��6RFLHWDWHD�SURIHVLRQDO�

$UW��������3HUVRDQD�MXULGLF��vQILLQ DW��vQ�ED]D�/HJLL�QU����������SULYLQG�VRFLHW� LOH
FRPHUFLDOH��UHSXEOLFDW���FRQVWLWXLW��GH�F�WUH�XQXO�VDX�PDL�PXO L�FRQVLOLHUL�MXULGLFL�vQVFULúL
vQ�7DEORXO� LQXW�GH�FROHJLLOH�WHULWRULDOH��DUH�FDUDFWHU�GH�VRFLHWDWH�SURIHVLRQDO���ÌQ
FRQIRUPLWDWH�FX�QRUPHOH�GHRQWRORJLFH�úL�GH�HWLF��SURIHVLRQDO��úL�FX�SUH]HQWXO�VWDWXW�
DFHVWH�VRFLHW� L�SURIHVLRQDOH�QX�SRW�IXQF LRQD�vQ�OLSVD�DYL]XOXL�GH�SULQFLSLX�GDW�GH
FROHJLXO�WHULWRULDO�SH�D�F�UXL�UD]��vúL�DX�VHGLXO��FDUH�YD�YHULILFD��vQ�SULQFLSDO��XUP�WRDUHOH�

��FDOLWDWHD�GH�FRQVLOLHU�MXULGLF��FRQIRUP�OHJLL�úL�VWDWXWXOXL�SURIHVLHL��D�DVRFLDWXOXL
XQLF�DVRFLD LORU�DF LRQDULORU�
��RELHFWXO�GH�DFWLYLWDWH�V��ILH�XQLF��UHVSHFWLY�DFWLYLW� L�MXULGLFH��FRQVXOWDQ ��úL
UHSUH]HQWDUH�MXULGLF���H[FOXVLY�DFWLYLW� L��DWULEXWH�VSHFLDOH�DOH�DOWRU�SURIHVLL�MXULGLFH�
FRG�&$(1�������ÌQ�XUPD�GREkQGLULL�SHUVRQDOLW� LL�MXULGLFH�úL�D�RE LQHULL
DXWRUL]D LLORU�GH�IXQF LRQDUH��D�DYL]XOXL�&ROHJLXOXL��VRFLHWDWHD�SURIHVLRQDO���SULQ
JULMD�DFHVWXLD��YD�IL�vQUHJLVWUDW��REOLJDWRULX�vQ�SDUWHD�FX�GHVWLQD LH�VSHFLDO���UHVSHFWLY
6RFLHW� L�3URIHVLRQDOH��GLQ�7DEORXO� LQXW�GH�FROHJLXO�WHULWRULDO�

����2ULFH�PRGLILFDUH�DGXV��DFWHORU�FRQVWLWXWLYH�DOH�DFHVWRU�VRFLHW� L�YD�WUHEXL�DGXV��OD
FXQRúWLQ ��FROHJLXOXL�WHULWRULDO�vQ�D�F�UXL�UD]D�DFHVWHD�vúL�DX�VHGLXO�

(��'RYHGLUHD�FDOLW� LL�GH�FRQVLOLHU�MXULGLF
$UW������������&DOLWDWHD�GH�FRQVLOLHU�MXULGLF���FX�GUHSW�GH�H[HUFLWDUH�D�SURIHVLHL�VH
GRYHGHúWH�FX��/HJLWLPD LD�GH�FRQVLOLHU�MXULGLF��úL�LQVLJQD�SURIHVLHL��HOLEHUDWH�GH�ILHFDUH
FROHJLX�FRQVLOLHUXOXL�MXULGLF�vQVFULV�vQ�7DEORXO�&ROHJLXOXL�
����$FWHOH�MXULGLFH�UHGDFWDWH�úL�FRQWUDVHPQDWH�GH�FRQVLOLHUXO�MXULGLF�YRU�SXUWD�SDUDID
DFHVWXLD��LDU�FHOH�DYL]DWH�SHQWUX�OHJDOLWDWH�YRU�SXUWD�SDUDID�úL�VHPQ�WXUD�DFHVWXLD�
����0RGHOXO�OHJLWLPD LHL�GH�FRQVLOLHU�MXULGLF��FX�vQVHPQHOH�FRUSXOXL�SURIHVLRQDO��LQVLJQD
úL�SDUDID�GH�DYL]DUH�SHQWUX�OHJDOLWDWH�VXQW�DGRSWDWH�GH�&RQJUHVXO�&ROHJLLORU�&RQVLOLHULORU
-XULGLFL�GLQ�5RPkQLD�
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)��6WDJLXO�SURIHVLRQDO
$UW������������/D�GHEXWXO�H[HUFLW�ULL�SURIHVLHL��FRQVLOLHUXO�MXULGLF�HIHFWXHD]���vQ�PRG
REOLJDWRULX��XQ�VWDJLX�GH�SUHJ�WLUH�SURIHVLRQDO���SHULRDG��vQ�FDUH�DUH�FDOLWDWHD�GH
FRQVLOLHU�MXULGLF�VWDJLDU�
����6WDJLXO�UHSUH]LQW��SHULRDGD�SUHPHUJ�WRDUH�GHILQLWLY�ULL�vQ�SURIHVLD�GH�FRQVLOLHU�MXULGLF
úL�DUH�GUHSW�VFRS�SUHJ�WLUHD�SURIHVLRQDO��D�FRQVLOLHUXOXL�MXULGLF�OD�vQFHSXWXO�H[HUFLW�ULL
SURIHVLHL�
����6WDJLXO�OD�GHEXWXO�vQ�SURIHVLH�HVWH�REOLJDWRULX�úL�HIHFWLY�
����ÌQ�WLPSXO�VWDJLXOXL��FRQVLOLHUXO�MXULGLF�YD�DYHD�FDOLWDWHD�GH�FRQVLOLHU�MXULGLF�VWDJLDU�
����'XUDWD�VWDJLXOXL�HVWH�GH���DQL��&RQVLOLXO�FROHJLXOXL�WHULWRULDO��vQ�PRG�H[FHS LRQDO�úL
QXPDL�GXS��YHULILFDUHD�UDSRUWXOXL�I�FXW�GH�úHIXO�%LURXOXL�GH�vQGUXPDUH�SURIHVLRQDO��
vPSUHXQ��FX�FRQVLOLHUXO�MXULGLF�vQGUXP�WRU��SUHFXP�úL�FX�FRQVLOLHUXO�MXULGLF�FDUH�VSULMLQ�
FHUHUHD�GH�DGPLWHUH�vQ�FROHJLX�SH�ED]D�XQHL�DFWLYLW� L�SURIHVLRQDOH�PHULWRULL��SRDWH
DSURED�UHGXFHUHD�SHULRDGHL�GH�VWDJLX��$FHDVW��UHGXFHUH�QX�SRDWH�IL�PDL�PDUH�GH����úDVH�
OXQL�FDOHQGDULVWLFH�
����6WDJLXO�VH�VXVSHQG��vQ�SHULRDGD�QHH[HUFLW�ULL�SURIHVLHL�
����3HULRDGD�GH�VWDJLX�HIHFWXDW��vQDLQWH�GH�GDWD�VXVSHQG�ULL�VH�LD�vQ�FDOFXO�SHQWUX
vQGHSOLQLUHD�VWDJLXOXL�
����'UHSWXULOH�úL�REOLJD LLOH�DGPLQLVWUDWLYH�DOH�FRQVLOLHUXOXL�MXULGLF�VWDJLDU�VXQW�SUHY�]XWH
vQ�DFWXO�GH�GHFL]LH�vQ�ED]D�F�UXLD�H[HUFLW��SURIHVLD��EHQHILFLLQG�GH�WRDWH�FHOHODOWH�GUHSWXUL
DOH�IXQF LHL�SH�SHULRDGD�VWDJLXOXL�
����&RQVLOLHUXO�MXULGLF�VWDJLDU�SRDWH�SXQH�FRQFOX]LL�OD�MXGHF�WRULH�úL�OD�WULEXQDOH�FD
LQVWDQ ��GH�IRQG��OD�RUJDQHOH�GH�XUP�ULUH�SHQDO���SUHFXP�úL�OD�FHOHODOWH�RUJDQH
DGPLQLVWUDWLYH�FX�DWULEX LL�MXULVGLF LRQDOH�
�����&RQVLOLHUXO�MXULGLF�vQGUXP�WRU�HVWH�REOLJDW�V��SUH]LQWH�&RQVLOLXOXL�FROHJLXOXL
WHULWRULDO��OD�VIkUúLWXO�SHULRDGHL�GH�VWDJLX��XQ�UDSRUW�GH�DFWLYLWDWH�DVXSUD�PRGXOXL�vQ�FDUH
VWDJLDUXO�úL�D�vQGHSOLQLW�vQ�PRG�HIHFWLY�vQGDWRULULOH�SURIHVLRQDOH�
�����$VLJXUDUHD�FRQVLOLHUXOXL�MXULGLF�vQGUXP�WRU
����3RDWH�vQGHSOLQL�FDOLWDWHD�GH�FRQVLOLHU�MXULGLF�vQGUXP�WRU�QXPDL�FRQVLOLHUXO�MXULGLF
GHILQLWLY�úL�FDUH�VH�EXFXU��GH�R�UHSXWD LH�SURIHVLRQDO��QHúWLUELW��
�����'HILQLWLYDUHD
����'XS��HIHFWXDUHD�VWDJLXOXL�FRQVLOLHUXO�MXULGLF�VWDJLDU�YD�VXV LQH�H[DPHQXO�GH
GHILQLWLYDUH�
����&RPLVLD�GH�H[DPLQDUH�GXS��GHILQLWLYDW�HOLEHUHD]��FDQGLGDWXOXL��&HUWLILFDWXO�GH
SURPRYDUH�D�H[DPHQXOXL�GH�GHILQLWLYDW��vQ�ED]D�F�UXLD�DFHVWD�HVWH�vQVFULV�SH�7DEORX�FX
PHQ LXQHD��GHILQLWLY��
����7D[D�SHQWUX�VXV LQHUHD�H[DPHQXOXL�GH�GHILQLWLYDW�VH�VWDELOHúWH�GH�F�WUH�ILHFDUH�FROHJLX
WHULWRULDO�
�����'HILQLWLYDUHD�vQ�SURIHVLD�GH�FRQVLOLHU�MXULGLF�SH�ED]D�YHFKLPLL�vQ�FHOHODOWH�IXQF LL
MXULGLFH
����3RDWH�IL�SULPLW�vQ�SURIHVLH��vQ�FDOLWDWH�GH�FRQVLOLHU�MXULGLF�GHILQLWLY��FHO�FDUH�DQWHULRU
VDX�OD�GDWD�SULPLULL�D�vQGHSOLQLW�IXQF LD�GH�DYRFDW��PDJLVWUDW�RUL�QRWDU�GHILQLWLY�VDX�D
vQGHSOLQLW�DOWH�IXQF LL�MXULGLFH��SRWULYLW�GLVSR]L LLORU�OHJDOH�VSHFLILFH�ILHF�UHLD�GLQWUH
DFHVWH�SURIHVLL��FHO�SX LQ���DQL�
�����5DSRUWXO�GLQWUH�FRQVLOLHUXO�MXULGLF�GHILQLWLY���vQGUXP�WRU�úL�FRQVLOLHUXO�MXULGLF�VWDJLDU
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HVWH�GH�FRQOXFUDUH�SURIHVLRQDO���vQ�ED]D�XQXL�FRQWUDFW�GH�vQGUXPDUH�vQ�IRUP��VFULV��
����&RQGL LLOH�HIHFWX�ULL�VWDJLXOXL�úL�DOH�GHILQLWLYDWXOXL�VXQW�FRQIRUP�/HJLL�QU�����������úL
YRU�IL�SUHY�]XWH�vQ�UHJXODPHQWHOH�&RPLVLHL�PHWRGRORJLFH�D�8QLXQLL�&ROHJLLORU
&RQVLOLHULORU�-XULGLFL�GLQ�5RPkQLD��8�&�&�-�5���

*��,QWHUGLF LL
$UW������������&RQVLOLHUXO�MXULGLF�QX�SRDWH�DVLVWD�VDX�UHSUH]HQWD�S�U L�FX�LQWHUHVH�FRQWUDUH
vQ�DFHHDúL�FDX]��VDX�vQ�FDX]H�FRQH[H�úL�QX�SRDWH�SOHGD�vPSRWULYD�S�U LL�FDUH�O�D�FRQVXOWDW
PDL�vQDLQWH�vQ�OHJ�WXU��FX�DVSHFWHOH�OLWLJLRDVH�DOH�SULFLQLL�
����&RQVLOLHUXO�MXULGLF�QX�SRDWH�IL�DVFXOWDW�FD�PDUWRU�úL�QX�SRDWH�IXUQL]D�UHOD LL�QLFL�XQHL
DXWRULW� L�VDX�SHUVRDQH�FX�SULYLUH�OD�FDX]D�FDUH�L�D�IRVW�vQFUHGLQ DW���GHFkW�GDF��DUH
GH]OHJDUHD�SUHDODELO���H[SUHV��úL�VFULV��GLQ�SDUWHD�S�U LL�vQ�FDX]���vQ�FRQGL LLOH�OHJLL�
����&DOLWDWHD�GH�PDUWRU�DUH�vQWkLHWDWH�ID ��GH�FDOLWDWHD�GH�FRQVLOLHU�MXULGLF��FX�SULYLUH�OD
IDSWHOH�úL�vPSUHMXU�ULOH�SH�FDUH�DFHVWD�OH�D�FXQRVFXW�vQDLQWH�GH�D�IL�GHYHQLW�DS�U�WRU�DO
YUHXQHL�S�U L�vQ�FDX]��
����'DF��D�IRVW�DVFXOWDW�FD�PDUWRU��FRQVLOLHUXO�MXULGLF�QX�PDL�SRDWH�GHVI�úXUD�QLFL�R
DFWLYLWDWH�SURIHVLRQDO��vQ�DFHD�FDX]��
����&RQVLOLHUXO�MXULGLF�QX�SRDWH�vQGHSOLQL�IXQF LD�GH�H[SHUW��LQWHUSUHW�VDX�WUDGXF�WRU�vQ
FDX]D�vQ�FDUH�HVWH�DQJDMDW�

���([HUFLWDUHD�SURIHVLHL
$UW��������ÌQ�VFRSXO�DVLJXU�ULL��JDUDQW�ULL�úL�SURWHM�ULL�GUHSWXOXL�QHvQJU�GLW�OD�PXQF��
FRQIRUP�DUW����GLQ�/HJHD�QU������������&RGXO�PXQFLL�úL�DUW�����úL����GLQ�&RQVWLWX LH�
UHSXEOLFDW���FRQVLOLHUXO�MXULGLF�vúL�SRDWH�H[HUFLWD�SURIHVLD�OD�DOHJHUH��vQ�RULFDUH�GLQWUH
IRUPHOH�SUHY�]XWH�GH�OHJH�úL�GH�VWDWXWXO�SURIHVLHL��FX�UHVSHFWDUHD�SUHYHGHULORU�SULYLQG
FRPSDWLELOLWDWHD�úL�LQFRPSDWLELOLWDWHD�vQ�H[HUFLWDUHD�DFHVWHLD�
$UW������������&RQVLOLHUXO�MXULGLF�HVWH�OLEHU�V��DOHDJ��úL�V��VFKLPEH�vQ�RULFH�PRPHQW
RS LXQHD�VD�SHQWUX�H[HUFLWDUHD�SURIHVLHL�
����&RQVLOLHUXO�MXULGLF�GHILQLWLY�VDX�VWDJLDU��vQ�YHGHUHD�H[HUFLW�ULL�SURIHVLHL��VH�YD�vQVFULH
SH�7DEORXO� LQXW�GH�FROHJLXO�WHULWRULDO�
����&RQVLOLHUXO�MXULGLF�HVWH�REOLJDW�V��DQXQ H�vQ�VFULV�FRQGXFHUHD�FROHJLXOXL�WHULWRULDO�GLQ
FDUH�IDFH�SDUWH�GHVSUH�RULFH�LQWHQ LH�GH�PRGLILFDUH�D�RS LXQLL�VDOH�SULYLQG�H[HUFLWDUHD
SURIHVLHL�
$UW��������7DEORXO�DQXDO
����&ROHJLXO�WHULWRULDO�DUH�REOLJD LD�V��vQWRFPHDVF��DQXDO�7DEORXO��FX�PHQ LRQDUHD
QXPHOXL�úL�D�SUHQXPHOXL��FRGXOXL�XQLF�GH�vQUHJLVWUDUH��D�SR]L LHL�SURIHVLRQDOH��UHVSHFWLY
VWDJLDU�VDX�GHILQLWLY��SUHFXP�úL�D�VLWXD LHL�vQ�FHHD�FH�SULYHúWH�H[HUFLWDUHD�SURIHVLHL
�H[FOXV��VXVSHQGDW�HWF��
����3ULQ�JULMD�FROHJLXOXL�WHULWRULDO��7DEORXO�DQXDO�úL�PRGLILF�ULOH�LQWHUYHQLWH�VXQW
FRPXQLFDWH�8�&�&�-�5��úL�LQVWLWX LLORU�SUHY�]XWH�GH�OHJH�
$UW������������&RQVLOLXO�FROHJLXOXL�WHULWRULDO�HPLWH�KRW�UkUL�GH�WUHFHUH�SH�7DEORX�D
FRQVLOLHULORU�MXULGLFL�LQFRPSDWLELOL��OD�FHUHUH�VDX�GLQ�RILFLX��LDU�UHvQVFULHUHD�SH�7DEORX�VH
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IDFH�OD�FHUHUH��GXS��vQFHWDUHD�VW�ULL�GH�LQFRPSDWLELOLWDWH�
����7D[HOH�GH�UHvQVFULHUH�SH�7DEORX�VH�VWDELOHVF�GH�&RQVLOLXO�FROHJLXOXL�WHULWRULDO�
$UW������������&RQVLOLHULL�MXULGLFL�FDUH�OD�GDWD�LQWU�ULL�vQ�YLJRDUH�D�/HJLL�QU�����������DX
GHEXWDW�vQ�SURIHVLH��LQGLIHUHQW�GH�YHFKLPHD�vQ�DFWLYLWDWHD�MXULGLF���VXQW�WUHFX L�SH�7DEORX
FX�PHQ LXQHD��GHILQLWLY��
����&RQVLOLHULL�MXULGLFL�FDUH�GH�OD�GDWD�LQWU�ULL�vQ�YLJRDUH�D�/HJLL�QU�����������QX�SRW�IDFH
GRYDGD�GHEXWXOXL�vQ�SURIHVLH�DQWHULRU�DFHVWHL�GDWH�VXQW�WUHFX L�SH�7DEORX�FX�PHQ LXQHD
�VWDJLDU��
����/LFHQ LDWXO�XQHL�IDFXOW� L�GH�GUHSW�FDUH�VROLFLW��vQVFULHUHD�vQ�SURIHVLD�GH�FRQVLOLHU
MXULGLF�úL�DUH�R�YHFKLPH�GH�PLQLPXP���DQL�vQ�DOWH�SURIHVLL�MXULGLFH�YD�IL�WUHFXW�SH�7DEORX
FX�PHQ LXQHD��GHILQLWLY��
$UW��������ÌQFHWDUHD�FDOLW� LL�GH�FRQVLOLHU�MXULGLF
����ÌQFHWDUHD�H[HUFLW�ULL�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�DUH�ORF�vQ�XUP�WRDUHOH�VLWXD LL�

D��SULQ�UHQXQ DUH�VFULV��OD�H[HUFLWDUHD�SURIHVLHL�
E��SULQ�GHFHV�
F��GDF��vPSRWULYD�FRQVLOLHUXOXL�MXULGLF�V�D�OXDW�P�VXUD�H[FOXGHULL�GLQ�SURIHVLH�

����ÌQ�WRDWH�VLWXD LLOH�GH�vQFHWDUH�D�H[HUFLW�ULL�SURIHVLHL�GH�FRQVLOLHU�MXULGLF��DFHVWD�QX�YD
PDL�SXWHD�IRORVL�OHJLWLPD LD�GH�FRQVLOLHU�MXULGLF��LQVLJQD��úWDPSLOHOH�úL�URED�
$UW��������6XVSHQGDUHD�H[HUFLW�ULL�SURIHVLHL�GH�FRQVLOLHU�MXULGLF
����([HUFLWDUHD�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�VH�VXVSHQG��vQ�XUP�WRDUHOH�VLWXD LL�

D��vQ�FD]�GH�LQFRPSDWLELOLWDWH�
E��SH�SHULRDGD�GH�LQWHUGLF LH�GH�D�H[HUFLWD�DFWLYLW� LOH�SURIHVLRQDOH��GLVSXV��SULQ
KRW�UkUH�MXGHF�WRUHDVF��VDX�GLVFLSOLQDU��
F��vQ�FD]�GH�QHSODW��D�WD[HORU�úL�D�FRQWULEX LLORU�SURIHVLRQDOH�WLPS�GH���OXQL�GH�OD
VFDGHQ D�DFHVWRUD�SkQ��OD�OLFKLGDUHD�ORU�LQWHJUDO��
G��vQ�FRQGL LLOH�vQ�FDUH�FRQVLOLHUXO�MXULGLF�vQGHSOLQHúWH�DOWH�IXQF LL�MXULGLFH�VDX
SURIHVLL�VDODUL]DWH�

����ÌQ�WRDWH�VLWXD LLOH�GH�VXVSHQGDUH�D�H[HUFLW�ULL�SURIHVLHL�GH�FRQVLOLHU�MXULGLF��SUHFL]DWH
OD�DOLQHDWXO�DQWHULRU��SH�7DEORX�VH�YRU�IDFH�PHQ LXQLOH�FRUHVSXQ]�WRDUH�
$UW��������7UDQVIHUXO
����&RQVLOLHUXO�MXULGLF�FDUH��GLQ�PRWLYH�MXVWLILFDWH��VROLFLW��WUDQVIHUDUHD�vQWU�XQ�DOW�FROHJLX
YD�QRWLILFD�DWkW�FROHJLXO�vQ�FDUH�HVWH�vQVFULV��FkW�úL�FROHJLXO�vQ�FDUH�XUPHD]��V��VH�vQVFULH�
����&HUHUHD�GH�WUDQVIHU�WUHEXLH�V��ILH�vQVR LW��GH�DFWHOH�SH�FDUH�VH�vQWHPHLD]��úL�GH�XQ
FHUWLILFDW�HOLEHUDW�GH�FROHJLXO�GH�OD�FDUH�VH�VROLFLW��WUDQVIHUXO��FHUWLILFDW�HOLEHUDW�XOWHULRU
vQUHJLVWU�ULL�FHUHULL�GH�WUDQVIHU��SULQ�FDUH�VH�FRQVWDW��F��VROLFLWDQWXO�QX�D�IRVW�H[FOXV��QX�D
GHYHQLW�QHGHPQ�VDX�LQFRPSDWLELO��QX�VH�DIO��vQ�FXUV�GH�MXGHFDW��SHQDO��RUL�GLVFLSOLQDU��úL
F��D�DFKLWDW�OD�]L�WD[HOH�úL�FRQWULEX LLOH�SURIHVLRQDOH�F�WUH�FROHJLX�
����&RQVLOLXO�FROHJLXOXL�GH�OD�FDUH�VH�VROLFLW��WUDQVIHUXO�YD�DYL]D�FHUHUHD��SH�FDUH�R�YD
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vQDLQWD��vPSUHXQ��FX�GRVDUXO�GH�vQVFULHUH�vQ�SURIHVLH��FROHJLXOXL�OD�FDUH�VH�VROLFLW�
WUDQVIHUXO�
$UW������������&RQVLOLXO�FROHJLXOXL�OD�FDUH�VH�VROLFLW��WUDQVIHUXO�YD�VROX LRQD�FHUHUHD�
SRWULYLW�UDSRUWXOXL�vQWRFPLW�GH�XQ�FRQVLOLHU�GHOHJDW��FDUH�YD�YHULILFD�GRVDUXO�GH�vQVFULHUH
vQ�SURIHVLH�DO�FHOXL�FDUH�VROLFLW��WUDQVIHUXO��vQDLQWDW�GH�FROHJLXO�GH�OD�FDUH�VH�VROLFLW�
WUDQVIHUXO�R�GDW��FX�FHUWLILFDWXO�PHQ LRQDW�vQ�DUWLFROXO�SUHFHGHQW��YD�DYL]D�vQVFULHUHD�vQ
7DEORX�vQ�PRG�FRUHVSXQ]�WRU�úL�YD�HOLEHUD�DFHVWXLD�GHFL]LD�GH�vQVFULHUH�vQ�7DEORX�
OHJLWLPD LD��LQVLJQD�úL�úWDPSLOHOH�
����&RQVLOLXO�FROHJLXOXL�GH�OD�FDUH�FRQVLOLHUXO�MXULGLF�VH�WUDQVIHU��YD�GLVSXQH�SULQ�GHFL]LH
UDGLHUHD�FRQVLOLHUXOXL�MXULGLF�WUDQVIHUDW�GLQ�7DEORXO� LQXW�GH�FROHJLXO�UHVSHFWLY�
$UW��������&RQVLOLHUXO�MXULGLF�WUDQVIHUDW�DUH�REOLJD LD�GH�D�SUHGD�FROHJLXOXL�GH�OD�FDUH�VH
WUDQVIHU��OHJLWLPD LD��LQVLJQD�úL�úWDPSLOHOH�

,,,��'5(3785,/(�ù,�Ì1'$725,5,/(�&216,/,(58/8,�-85,',&
$UW��������'UHSWXULOH�FRQVLOLHUXOXL�MXULGLF
����&RQVLOLHUXO�MXULGLF�DUH�GUHSWXO�V��ILH�vQVFULV�vQ�7DEORX��FX�GUHSW�GH�H[HUFLWDUH�D
SURIHVLHL��úL�DUH�GUHSWXO�V��DFRUGH�FRQVXOWDQ ��MXULGLF���V��UHGDFWH]H��V��FRQWUDVHPQH]H��V�
DYL]H]H�SHQWUX�OHJDOLWDWH�DFWH�MXULGLFH��V��DVLVWH�úL�V��UHSUH]LQWH�RULFH�LQVWLWX LH��DXWRULWDWH
SXEOLF���SHUVRDQ��MXULGLF��VDX�RULFH�HQWLWDWH�LQWHUHVDW��vQ�WRDWH�GRPHQLLOH�GH�GUHSW��vQ
FRQGL LLOH�/HJLL�QU�����������úL�DOH�SUH]HQWXOXL�VWDWXW�
����&RQVLOLHUXO�MXULGLF�VWDJLDU�SRDWH�SXQH�FRQFOX]LL�OD�MXGHF�WRULH�úL�WULEXQDOH��FD�LQVWDQ �
GH�IRQG��OD�RUJDQHOH�GH�XUP�ULUH�SHQDO���SUHFXP�úL�OD�FHOHODOWH�RUJDQH�DGPLQLVWUDWLYH�FX
DWULEX LL�MXULVGLF LRQDOH�
����&RQVLOLHUXO�MXULGLF�GHILQLWLY�SRDWH�SXQH�FRQFOX]LL�OD�LQVWDQ HOH�MXGHF�WRUHúWL�GH�WRDWH
JUDGHOH��OD�RUJDQHOH�GH�XUP�ULUH�SHQDO���SUHFXP�úL�OD�WRDWH�DXWRULW� LOH�úL�RUJDQHOH
DGPLQLVWUDWLYH�FX�DWULEX LL�MXULVGLF LRQDOH�
$UW��������&RQVLOLHULL�MXULGLFL�DX�GUHSWXO�GH�D�DOHJH�úL�GH�D�IL�DOHúL�vQ�RUJDQHOH�GH
FRQGXFHUH�DOH�FROHJLLORU�úL�DOH�8�&�&�-�5��vQ�FRQGL LLOH�SUHY�]XWH�GH�VWDWXWHOH�DFHVWRU
RUJDQL]D LL�SURIHVLRQDOH�
$UW��������ÌQ�VFRSXO�DVLJXU�ULL�VHFUHWXOXL�SURIHVLRQDO��DFWHOH�úL�OXFU�ULOH�FX�FDUDFWHU
SURIHVLRQDO�DIODWH�DVXSUD�FRQVLOLHUXOXL�MXULGLF��OD�GRPLFLOLXO�DFHVWXLD�úL�OD�ORFXO�XQGH�vúL
H[HUFLW��SURIHVLD�VXQW�LQYLRODELOH�
$UW��������5DSRUWXO�GLQWUH�FRQVLOLHUXO�MXULGLF�úL�SHUVRDQD�MXULGLF��SH�FDUH�R�DVLVW��VDX�R
UHSUH]LQW��QX�SRDWH�IL�VWkQMHQLW�VDX�FRQWURODW�
$UW��������&RQVLOLHULL�MXULGLFL�QX�U�VSXQG�SHQDO��PDWHULDO��DGPLQLVWUDWLY�VDX�GLVFLSOLQDU
SHQWUX�VXV LQHULOH�I�FXWH�RUDO�RUL�vQ�VFULV�vQ�ID D�LQVWDQ HL�GH�MXGHFDW��VDX�D�DOWRU�RUJDQH�
GDF��DFHVWHD�VXQW�vQ�OHJ�WXU��FX�DS�UDUHD�úL�QHFHVDUH�FDX]HL�FH�L�D�IRVW�vQFUHGLQ DW��
$UW��������ÌQGDWRULULOH�FRQVLOLHUXOXL�MXULGLF
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����&RQVLOLHUXO�MXULGLF�DS�U��GUHSWXULOH�úL�LQWHUHVHOH�OHJLWLPH�DOH�LQVWLWX LHL��SHUVRDQHL
MXULGLFH��DXWRULW� LL�VDX�HQWLW� LL�SHQWUX�FDUH�H[HUFLW��SURIHVLD��DVLJXU��FRQVXOWDQ ��úL
UHSUH]HQWDUH�MXULGLF���DYL]HD]��úL�FRQWUDVHPQHD]��DFWHOH�FX�FDUDFWHU�MXULGLF�HPLVH�GH
DFHVWHD�
����&RQVLOLHUXO�MXULGLF�DFRUG��FRQVXOWDQ ���RSLQLD�VD�ILLQG�FRQVXOWDWLY��
����&RQVLOLHUXO�MXULGLF�IRUPXOHD]��SXQFWXO�V�X�GH�YHGHUH�SRWULYLW�SUHYHGHULORU�OHJDOH�úL�D
FUH]XOXL�V�X�SURIHVLRQDO�
����&RQVLOLHUXO�MXULGLF�PDQLIHVW��LQGHSHQGHQ ��vQ�UHOD LD�FX�RUJDQHOH�GH�FRQGXFHUH�DOH
SHUVRDQHL�MXULGLFH�XQGH�H[HUFLW��SURIHVLD��SUHFXP�úL�FX�RULFH�DOWH�SHUVRDQH�GLQ�FDGUXO
DFHVWHLD��SXQFWXO�GH�YHGHUH�IRUPXODW�GH�F�WUH�FRQVLOLHUXO�MXULGLF�vQ�OHJ�WXU��FX�DVSHFWXO
MXULGLF�DO�XQHL�VLWXD LL�QX�SRDWH�IL�VFKLPEDW�VDX�PRGLILFDW�GH�F�WUH�QLFL�R�SHUVRDQ��
FRQVLOLHUXO�MXULGLF�PHQ LQkQGX�úL�RSLQLD�OHJDO��IRUPXODW��LQL LDO��LQGLIHUHQW�GH
vPSUHMXU�UL�
����ÌQ�H[HUFLWDUHD�SURIHVLHL��FRQVLOLHUXO�MXULGLF�QX�SRDWH�IL�VXSXV�QLFL�XQHL�SUHVLXQL�GLQ
SDUWHD�SHUVRDQHL�MXULGLFH�XQGH�vúL�H[HUFLW��SURIHVLD�VDX�GLQ�SDUWHD�RULF�UHL�DOWH�SHUVRDQH
MXULGLFH�GH�GUHSW�SXEOLF�RUL�SULYDW�
����&RQVLOLHUXO�MXULGLF��vQ�H[HUFLWDUHD�SURIHVLHL��VH�VXSXQH�QXPDL�&RQVWLWX LHL��OHJLL�
VWDWXWXOXL�SURIHVLHL�úL�UHJXOLORU�HWLFLL�SURIHVLRQDOH�
����&RQVLOLHUXO�MXULGLF�YD�DYL]D�úL�YD�VHPQD�DFWH�FX�FDUDFWHU�MXULGLF��DYL]XO�SR]LWLY�VDX
QHJDWLY��SUHFXP�úL�VHPQ�WXUD�VD�ILLQG�DSOLFDWH�QXPDL�SHQWUX�DVSHFWHOH�VWULFW�MXULGLFH�DOH
GRFXPHQWXOXL�UHVSHFWLY�
����&RQVLOLHUXO�MXULGLF�QX�VH�SURQXQ ��DVXSUD�DVSHFWHORU�HFRQRPLFH��WHKQLFH�VDX�GH�DOW�
QDWXU��FXSULQVH�vQ�GRFXPHQWXO�DYL]DW�RUL�VHPQDW�GH�DFHVWD�
����&RQVLOLHULL�MXULGLFL�VXQW�REOLJD L�V��UHVSHFWH�VROHPQLWDWHD�úHGLQ HORU�GH�MXGHFDW��úL�V�
QX�IRORVHDVF��H[SUHVLL�MLJQLWRDUH�ID ��GH�FRPSOHWXO�GH�MXGHFDW���ID ��GH�FHLODO L�FRQVLOLHUL
MXULGLFL��DYRFD L�VDX�ID ��GH�S�U LOH�GLQ�SURFHV�
$UW��������&RQVLOLHULL�MXULGLFL�VXQW�GDWRUL�V��VWXGLH]H�WHPHLQLF�FDX]HOH�vQ�FDUH�DVLVW��VDX
UHSUH]LQW��LQVWLWX LLOH��DXWRULW� LOH�RUL�HQWLW� LOH�LQWHUHVDWH��V��VH�SUH]LQWH�OD�WHUPHQH�OD
LQVWDQ HOH�GH�MXGHFDW��VDX�OD�RUJDQHOH�GH�XUP�ULUH�SHQDO��RUL�OD�DOWH�LQVWLWX LL��V�
PDQLIHVWH�FRQúWLLQFLR]LWDWH�úL�SURELWDWH�SURIHVLRQDO���V��SOHGH]H�FX�GHPQLWDWH�ID ��GH
MXGHF�WRU�úL�GH�S�U LOH�vQ�SURFHV��V��GHSXQ��FRQFOX]LL�RUDOH�VDX�QRWH�GH�úHGLQ ��RUL�GH�FkWH
RUL�FRQVLGHU��QHFHVDU�DFHVW�OXFUX�VDX�LQVWDQ D�GH�MXGHFDW��GLVSXQH�vQ�DFHVW�VHQV�
$UW������������&RQVLOLHULL�MXULGLFL�VXQW�REOLJD L�V��SDUWLFLSH�OD�úHGLQ HOH�FRQYRFDWH�GH
&RQVLOLXO�&ROHJLXOXL��OD�DFWLYLW� LOH�SURIHVLRQDOH�úL�OD�úHGLQ HOH�RUJDQHORU�GH�FRQGXFHUH
GLQ�FDUH�IDF�SDUWH�
����$EVHQWDUHD�UHSHWDW��úL�vQ�PRG�QHMXVWLILFDW�FRQVWLWXLH�DEDWHUH�GLVFLSOLQDU��
$UW������������&RQVLOLHULL�MXULGLFL�VXQW�REOLJD L�V�� LQ��HYLGHQ HOH�FHUXWH�GH�OHJH�úL�SH�FHOH
SUHY�]XWH�vQ�UHJXODPHQWHOH�FRUSXOXL�SURIHVLRQDO��DGRSWDWH�GH�&RQVLOLXO�8�&�&�-�5����FX
SULYLUH�OD�FDX]HOH�vQ�FDUH�DVLVW��VDX�UHSUH]LQW���V��DYL]H]H�SHQWUX�OHJDOLWDWH�DFWHOH�MXULGLFH
úL�V��DFKLWH�FX�UHJXODULWDWH�WD[HOH�úL�FRQWULEX LLOH�VWDELOLWH�SHQWUX�IRUPDUHD�EXJHWXOXL
&ROHJLXOXL�úL�EXJHWXOXL�8�&�&�-�5�
����/D�vQVFULHUHD�VDX�UHvQVFULHUHD�vQ�FROHJLX��ILHFDUH�FRQVLOLHU�MXULGLF�YD�DFKLWD�R�WD[�
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VWDELOLW��GH�&RQVLOLXO�8�&�&�-�5���FH�VH�IDFH�YHQLW�DWkW�OD�EXJHWXO�FROHJLXOXL�UHVSHFWLY��FkW
VL�OD�EXJHWXO�8�&�&�-�5�
$UW��������&RQVLOLHULL�MXULGLFL�VXQW�REOLJD L�V��UHVWLWXLH�DFWHOH�FH�OH�DX�IRVW�vQFUHGLQ DWH
LQVWLWX LHL��DXWRULW� LL�VDX�HQWLW� LL�LQWHUHVDWH�GH�OD�FDUH�OH�DX�SULPLW�
$UW������������2EOLJD LD�GH�D�S�VWUD�VHFUHWXO�SURIHVLRQDO��SUHY�]XW��vQ�DUW�����GLQ�/HJHD
QU�����������HVWH�DEVROXW��úL�OLPLWDW��vQ�WLPS��FRQIRUP�FODX]HL�GH�FRQILGHQ LDOLWDWH��(D�VH
H[WLQGH�DVXSUD�WXWXURU�DFWLYLW� LORU�FRQVLOLHUXOXL�MXULGLF�
����&RQVLOLHUXO�MXULGLF�QX�SRDWH�IL�REOLJDW�vQ�QLFL�R�FLUFXPVWDQ ��úL�GH�F�WUH�QLFL�R
SHUVRDQ��IL]LF��VDX�MXULGLF��V��GLYXOJH�VHFUHWXO�SURIHVLRQDO�
����$FHHDúL�REOLJD LH�UHYLQH�RUJDQHORU�GH�FRQGXFHUH�DOH�FROHJLLORU�WHULWRULDOH�úL
DQJDMD LORU�DFHVWRUD�FX�SULYLUH�OD�LQIRUPD LLOH�FXQRVFXWH�GH�F�WUH�DFHúWLD�vQ�IXQF LLOH�SH
FDUH�OH�GH LQ�
$UW������������'XS�����GH�]LOH�GH�OD�SXEOLFDUHD�SUH]HQWXOXL�VWDWXW��FRQVLOLHULL�MXULGLFL�VXQW
REOLJD L�V��SRDUWH�URE��vQ�ID D�WXWXURU�LQVWDQ HORU�MXGHF�WRUHúWL�
����&DUDFWHULVWLFLOH�UREHL�VXQW�LGHQWLFH�FX�FHOH�FH�SULYHVF�H[HUFLWDUHD�SURIHVLHL�GH�DYRFDW�
GLIHUHQ LLQGX�VH�SULQ�vQVHPQHOH�SURSULL�DOH�FRUSXOXL�SURIHVLRQDO�úL�SULQ�FRPELQD LLOH
FXORULORU�QHJUX�FX�JDOEHQ�DXULX�
����3XUWDUHD�UREHL�vQ�DIDUD�LQFLQWHL�LQVWDQ HL�MXGHF�WRUHúWL�HVWH�LQWHU]LV��
$UW��������(YLGHQ HOH�DFWLYLW� LL�FRQVLOLHUXOXL�MXULGLF
����(YLGHQ HOH�DFWLYLW� LL�FRQVLOLHUXOXL�MXULGLF��DFWHOH�úL�GRFXPHQWHOH�VXQW� LQXWH�GH�DFHVWD�
SRWULYLW�UHJOHPHQW�ULORU�SULYLQG�DFWLYLWDWHD�SHUVRDQHL�MXULGLFH��HQWLW� LL�vQ�IDYRDUHD�F�UHLD
vúL�H[HUFLW��SURIHVLD�
����&RQVLOLHUXO�MXULGLF� LQH�HYLGHQ D�vQ�FD]XULOH�OLWLJLRDVH�VDX�QHOLWLJLRDVH�vQ�FDUH�D�IRVW
VHVL]DW�
����,QGLIHUHQW�GH�UHJOHPHQW�ULOH�SHUVRDQHL�MXULGLFH�VDX�HQWLW� LL�vQ�IDYRDUHD�F�UHLD�vúL
H[HUFLW��SURIHVLD��FRQVLOLHUXO�MXULGLF�YD� LQH�HYLGHQ D�XUP�WRDUHORU�DFWLYLW� L�

��LQWU�ULOH�úL�LHúLULOH�GH�FRUHVSRQGHQ ��MXULGLF��QXPHURWDWH�úL�GDWDWH�
��UHJLVWUXO�GH�HYLGHQ ��SULYLQG�RULFH�VLWXD LH�OLWLJLRDV��FX�FDUH�D�IRVW�VHVL]DW�
��UHJLVWUXO�GH�HYLGHQ ��SULYLQG�DYL]HOH�VFULVH���GDWDWH�úL�QXPHURWDWH�
��UHJLVWUXO�GH�vQUHJLVWUDUH�D�DFWHORU�MXULGLFH�DWHVWDWH�GH�FRQVLOLHUXO�MXULGLF�FX�SULYLUH
OD�LGHQWLWDWHD�S�U LORU��D�FRQ LQXWXOXL�úL�D�GDWHL�DFWHORU�

����0RGHOHOH�DFHVWRU�UHJLVWUH�VH�DGRSW��GH�&RPLVLD�PHWRGRORJLF��D�8�&�&�-�5��úL�VH
FRPXQLF��WXWXURU�FROHJLLORU�
����/D�vQFHWDUHD�UDSRUWXULORU�MXULGLFH�FDUH�VWDX�OD�ED]D�H[HUFLW�ULL�SURIHVLHL�ID ��GH�R
SHUVRDQ��MXULGLF��SXEOLF��VDX�SULYDW���HQWLWDWH�LQWHUHVDW���URPkQ��RUL�VWU�LQ���FRQVLOLHUXO
MXULGLF�YD�SUHGD��SH�ED]��GH�SURFHV�YHUEDO��vQ�YHGHUHD�DUKLY�ULL��WRDWH�GRFXPHQWHOH
DIHUHQWH�DFWLYLW� LL�GHSXVH�
����3UHGDUHD�SH�ED]��GH�SURFHV�YHUEDO��QXPHURWDW�úL�GDWDW��D�GRFXPHQWHORU�PHQ LRQDWH
PDL�VXV�vO�GHVFDUF��vQ�WRWDOLWDWH��GH�RULFH�U�VSXQGHUH��SH�FRQVLOLHUXO�MXULGLF�
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$UW��������&RQVLOLHUXO�MXULGLF�U�VSXQGH�SHQWUX�vQF�OFDUHD�REOLJD LLORU�SURIHVLRQDOH�
SRWULYLW�OHJLL�úL�SUH]HQWXOXL�VWDWXW�
$UW��������$FWLYLWDWHD�GHVI�úXUDW��GH�FRQVLOLHUXO�MXULGLF�HVWH�R�DFWLYLWDWH�GH�PLMORDFH�úL�QX
GH�UH]XOWDW�
$UW��������/D�vQFHWDUHD�UDSRUWXOXL�MXULGLF�FDUH�VW��OD�ED]D�H[HUFLW�ULL�SURIHVLHL�GH�FRQVLOLHU
MXULGLF�ID ��GH�EHQHILFLDUXO�SUHVWD LHL��FRQVLOLHUXO�MXULGLF�YD�LQIRUPD�vQ�VFULV�FROHJLXO�GLQ
FDUH�IDFH�SDUWH��ÌQ�VLWXD LD�vQ�FDUH�FRQVLOLHUXO�MXULGLF�QX�YD�IDFH�LQIRUPDUHD�PDL�VXV
PHQ LRQDW��LPHGLDW�úL�FRQWLQX��V��vúL�H[HUFLWH�SURIHVLD��YD�U�VSXQGH�SRWULYLW
UHJOHPHQW�ULORU�FDUH�VDQF LRQHD]��H[HUFLWDUHD�I�U��GUHSW�D�XQHL�SURIHVLL��ÌQ�DFHVW�FD]��OD
FRQVWDWDUH��&ROHJLXO�YD�VDQF LRQD�GLVFLSOLQDU�FRQVLOLHUXO�MXULGLF��vQ�IXQF LH�GH�JUDYLWDWHD
VLWXD LHL�
$UW��������&RQVLOLHUXO�MXULGLF�vQVFULV�vQ�&ROHJLX��GDU�FDUH�QX�vúL�YD�SXWHD�H[HUFLWD
SURIHVLD��VH�FRQVLGHU��VXVSHQGDW�
$UW��������&RQVLOLHUXOXL�MXULGLF��IXQF LRQDU�SXEOLF��vL�VXQW�DSOLFDELOH�úL�EHQHILFLD]��úL�GH
SUHYHGHULOH�OHJLL�IXQF LRQDUXOXL�SXEOLF�
$UW��������3URWHF LD�GUHSWXULORU�SURIHVLRQDOH��HFRQRPLFH�úL�VRFLDOH�DOH�FRQVLOLHUXOXL
MXULGLF
����&RQIRUP�DUW�����GLQ�/HJHD�QU������������vQ�DFWLYLWDWHD�VD�SURIHVLRQDO��FRQVLOLHUXO
MXULGLF�VH�EXFXU��GH�SURWHF LD�OHJLL��vQ�FRQGL LLOH�SUHY�]XWH�GH�/HJHD�QU����������SHQWUX
RUJDQL]DUHD�úL�H[HUFLWDUHD�SURIHVLHL�GH�DYRFDW��UHSXEOLFDW���FX�PRGLILF�ULOH�úL
FRPSOHW�ULOH�XOWHULRDUH�
����3HUFKH]L LRQDUHD�FRQVLOLHUXOXL�MXLULGLF��D�GRPLFLOLXOXL�RUL�D�ORFXOXL�V�X�GH�PXQF��VDX
ULGLFDUHD�GH�vQVFULVXUL�RUL�GH�EXQXUL�GH�OD�DFHVWD�QX�SRDWH�IL�I�FXW��GHFkW�GH�SURFXURU�vQ
ED]D�XQXL�PDQGDW�HPLV�GH�MXGHF�WRU�
$UW��������([HUFLWDUHD�DFWLYLW� LORU�VSHFLILFH�SURIHVLHL�GH�FRQVLOLHU�MXULGLF��FRQVXOWDQW��
DVLVWHQ ���UHSUH]HQWDUH�MXULGLF���DYL]DUH�SHQWUX�OHJDOLWDWH�úL�FRQWUDVHPQDUH�GH�DFWH
MXULGLFH�GH�F�WUH�SHUVRDQH�QHDXWRUL]DWH�SULQ�QHUHVSHFWDUHD�FRQGL LLORU�SUHY�]XWH�GH�OHJH�úL
GH�SUH]HQWXO�VWDWXW�UHSUH]LQW��H[HUFLWDUH�I�U��GUHSW�D�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�úL�VH
VDQF LRQHD]��FRQIRUP�OHJLL�SHQDOH�
$UW������������7R L�FRQVLOLHULL�MXULGLFL�DVRFLD L��PHPEUL�DL�FROHJLLORU�WHULWRULDOH��DX
vQGDWRULUHD�GH�D�SDUWLFLSD�OD�DFWLYLW� LOH�SURIHVLRQDOH��VWDJLLOH�GH�SUHJ�WLUH�SURIHVLRQDO��
FRQIHULQ HOH��VLPSR]LRDQHOH�úL�OD�RULFH�DOWH�PDQLIHVW�UL�RUJDQL]DWH�GH�FROHJLLOH�WHULWRULDOH
úL�8�&�&�-�5��SRWULYLW�VWDWXWHORU�úL�UHJXODPHQWHORU�DFHVWRUD�
����&ROHJLLOH�úL�8�&�&�-�5��DX�REOLJD LD�V��DF LRQH]H�SULQ�WRDWH�PLMORDFHOH�OHJDOH�SHQWUX
RUJDQL]DUHD�úL�H[HUFLWDUHD�XQLWDU��úL�VSHFLDOL]DW��D�SURIHVLHL�
����/LSVD�QHMXVWLILFDW��D�FRQVLOLHUXOXL�MXULGLF�DVRFLDW�GH�OD�IRUPHOH�GH�SUHJ�WLUH
SURIHVLRQDO��VDX�QHDEVROYLUHD�DFHVWRUD�FRQVWLWXLH�DEDWHUH�GLVFLSOLQDU���ILLQG�VDQF LRQDW�
FX�VXVSHQGDUHD�GLQ�SURIHVLH�SHQWUX�R�SHULRDG��FXSULQV��vQWUH�R�OXQ��úL���OXQL�
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$UW��������&ROHJLLOH�úL�8�&�&�-�5��SRW�FRODERUD�vQ�VFRSXO�UHDOL]�ULL�úL�SURPRY�ULL
SROLWLFLORU�úL�VWUDWHJLLORU�GH�IRUPDUH�SURIHVLRQDO��D�FRQVLOLHULORU�MXULGLFL�FX�&RQVLOLXO
1D LRQDO�GH�)RUPDUH�3URIHVLRQDO��D�$GXO LORU��&�1�)�3�$����vQILLQ DW�vQ�WHPHLXO
SUHYHGHULORU�/HJLL�QU������������UHSXEOLFDW��
$UW������������ÌQ�WHPHLXO�DUW������DUW�����DOLQ������OLW��J���DUW������DOLQ������OLW��F���H��úL�J��
DUW������OLW��D��F���H��úL�I���DUW������úL�����GLQ�/HJHD�QU�����������FX�PRGLILF�ULOH
XOWHULRDUH��FRURERUDWH�FX�DUW�����DOLQ������GLQ�&RQVWLWX LH��UHSXEOLFDW���EHQHILFLDULL
VHUYLFLLORU�SURIHVLRQDOH�DOH�FRQVLOLHULORU�MXULGLFL�DQJDMD L�VDX�QXPL L�YRU�LQL LD
SDUWLFLSDUHD�DWkW�OD�VWDJLLOH�GH�IRUPDUH�SURIHVLRQDO���FkW�úL�OD�WRDWH�IRUPHOH�GH�SUHJ�WLUH
SURIHVLRQDO��VSHFLILF��SURIHVLHL�GH�FRQVLOLHU�MXULGLF��SULQ�DFWH�DGL LRQDOH�OD�DFWHOH�GH
DQJDMDUH�D�VHUYLFLLORU�SURIHVLRQDOH�VDX�vQ�DFWHOH�GH�QXPLUH��DVLJXUkQG�SODWD�FKHOWXLHOLORU
RFD]LRQDWH�GH�DFHVWH�IRUPH�GH�SUHJ�WLUH�SURIHVLRQDO��
����ÌQ�VFRSXO�IRUP�ULL�SURIHVLRQDOH�D�FRQVLOLHULORU�MXULGLFL�DQJDMD L�VDX�QXPL L�vQ�IXQF LH�
EHQHILFLDULL�VHUYLFLLORU�SURIHVLRQDOH�DOH�DFHVWRUD�YRU�VXSRUWD�FKHOWXLHOLOH�SHQWUX
UHRUJDQL]DUHD�SURIHVLHL�RFD]LRQDWH�GH��vQVFULHUHD�vQ�FROHJLX��DFKL]L LRQDUHD�UREHL��D
OHJLWLPD LHL�GH�FRQVLOLHU�MXULGLF��D�LQVLJQHL��úWDPSLOHORU�SURIHVLRQDOH��SUHFXP�úL�D�WXWXURU
UHJLVWUHORU�GH�HYLGHQ ��SURIHVLRQDO��
����&KHOWXLHOLOH�DYDQVDWH�GH�FRQVLOLHUXO�MXULGLF��RFD]LRQDWH�GH�UHRUJDQL]DUHD�SURIHVLHL
SUHFL]DWH�OD�DOLQHDWXO�SUHFHGHQW��VH�YRU�GHFRQWD�DFHVWXLD�GH�F�WUH�DXWRULWDWHD�VDX�LQVWLWX LD
SXEOLF��RUL�GH�F�WUH�SHUVRDQD�MXULGLF��vQ�IDYRDUHD�F�UHLD�DFHVWD�H[HUFLW��SURIHVLD�GH
FRQVLOLHU�MXULGLF�
$UW������������$XWRULW� LOH��LQVWLWX LLOH�úL�SHUVRDQHOH�MXULGLFH�OD�FDUH�FRQVLOLHULL�MXULGLFL�vúL
H[HUFLW��SURIHVLD�vQ�PRG�SHUPDQHQW�VXQW�REOLJDWH�V��DVLJXUH�DFHVWRUD�VSD LL�GLVWLQFWH�úL
FRUHVSXQ]�WRDUH�DWkW�SHQWUX�EXQD�GHVI�úXUDUH�D�DFWLYLW� LORU�SURIHVLRQDOH��FkW�PDL�DOHV
SHQWUX�DVLJXUDUHD�FRQILGHQ LDOLW� LL�úL�VHFUHWXOXL�SURIHVLRQDO�VWDELOLWHOH�OHJH�
����ÌQ�DFHODúL�VFRS��SHQWUX�H[HUFLWDUHD�FRUHVSXQ]�WRDUH�D�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�
DFHVWHD�YRU�DVLJXUD�ED]D�WHKQLFR�PDWHULDO��QHFHVDU���ELURWLFD�úL�RULFH�DOWH�XWLOLW� L
QHFHVDUH�vQGHSOLQLULL�VHUYLFLXOXL�SURIHVLRQDO�
$UW��������$XWRULW� LOH�DGPLQLVWUDWLYH�MXGH HQH�úL�ORFDOH�YRU�DVLJXUD�VSULMLQ�SHQWUX
LGHQWLILFDUHD�GH�VSD LL�FRUHVSXQ]�WRDUH�IXQF LRQ�ULL�RUJDQL]D LLORU�SURIHVLRQDOH��FROHJLLORU
FRQVLOLHULORU�MXULGLFL�úL�SHQWUX�DVLJXUDUHD�IRUP�ULL�SURIHVLRQDOH�D�PHPEULORU�V�L��FDUH
H[HUFLW��XQ�VHUYLFLX�SURIHVLRQDO�VSHFLDOL]DW��GH�LQWHUHV�JHQHUDO�
$UW������������3HQWUX�DFWLYLWDWHD�VD�SURIHVLRQDO��FRQVLOLHUXO�MXULGLF�DUH�GUHSWXO�OD�R
UHPXQHUD LH�GH�ED]���VWDELOLW��SULQ�QHJRFLHUH�SHQWUX�FRQVLOLHUXO�MXULGLF�FH�DUH�VWDWXW�GH
VDODULDW��VDX�FRQIRUP�OHJLORU�VSHFLDOH�SHQWUX�FHO�QXPLW�vQ�IXQF LH�
����'HRVHELW�GH�UHPXQHUD LD�GH�ED]��DVWIHO�VWDELOLW���vQ�FRQVLGHUDUHD�VSHFLILFXOXL�PXQFLL
úL�D�LPSRUWDQ HL�VRFLDOH�D�VHUYLFLLORU�SURIHVLRQDOH��vQ�WHPHLXO�DUW�����úL����GLQ�/HJHD�QU�
���������FX�PRGLILF�ULOH�XOWHULRDUH��FRQVLOLHUXO�MXULGLF�SRDWH�QHJRFLD�SUHVWD LL
VXSOLPHQWDUH�vQ�EDQL�UHSUH]HQWkQG�FODX]D�GH�PRELOLWDWH�úL�FODX]D�GH�FRQILGHQ LDOLWDWH�
����ÌQ�WHUPHQ�GH����GH�]LOH�GH�OD�LQWUDUHD�vQ�YLJRDUH�D�6WDWXWXOXL�SURIHVLHL�GH�FRQVLOLHU
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MXULGLF��DXWRULW� LOH�SXEOLFH��LQVWLWX LLOH�úL�FHOHODOWH�SHUVRDQH�MXULGLFH�GH�GUHSW�SXEOLF�VDX
SULYDW�YRU�RSHUD�PRGLILF�ULOH�SUHY�]XWH�GH�SUH]HQWXO�VWDWXW�FX�SULYLUH�OD�vQFDGUDUHD�
VDODUL]DUHD��VWDELOLUHD�VWDWXWXOXL��D�GUHSWXULORU�úL�REOLJD LLORU�FRQVLOLHULORU�MXULGLFL�SH�FDUH
L�DX�QXPLW�VDX�L�DX�DQJDMDW�

,9��25*$1,=$5($�352)(6,(,�'(�&216,/,(5�-85,',&
$��2UJDQL]DUHD�úL�IXQF LRQDUHD�&ROHJLXOXL�&RQVLOLHULORU�-XULGLFL

$UW������������&ROHJLXO�WHULWRULDO�HVWH�RUJDQL]D LD�SURIHVLRQDO��FUHDW��SHQWUX�WR L
FRQVLOLHULL�MXULGLFL�DVRFLD L�vQ�DFHDVW��IRUP��GH�RUJDQL]DUH�GLQWU�XQ�MXGH �VDX�GLQ
PXQLFLSLXO�%XFXUHúWL��LQGLIHUHQW�GH�UDPXUD��GRPHQLXO�GH�DFWLYLWDWH�RUL�ORFXO�H[HUFLW�ULL
SURIHVLHL��FH�DVLJXU��RUJDQL]DUHD�úL�H[HUFLWDUHD�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�vQ�PRG
XQLWDU�úL�DS�U��GUHSWXULOH�úL�LQWHUHVHOH�OHJLWLPH�DOH�FRQVLOLHULORU�MXULGLFL�
����&ROHJLXO�WHULWRULDO�HVWH�SHUVRDQ��MXULGLF��GH�LQWHUHV�JHQHUDO�úL�DUH�VHGLXO�vQ�RUDúXO�GH
UHúHGLQ ��DO�MXGH XOXL��UHVSHFWLY�vQ�PXQLFLSLXO�%XFXUHúWL�
����&ROHJLXO�WHULWRULDO�DUH�SDWULPRQLX�úL�EXJHW�SURSULX��3DWULPRQLXO�&ROHJLXOXL�SRDWH�IL
IRORVLW�vQ�DFWLYLW� L�SURGXF�WRDUH�GH�YHQLWXUL��vQ�FRQGL LLOH�GUHSWXOXL�FRPXQ�
����&RQWULEX LD�FRQVLOLHULORU�MXULGLFL�OD�UHDOL]DUHD�EXJHWXOXL�SURSULX�HVWH�VWDELOLW��GH
ILHFDUH�FROHJLX�
����&ROHJLXO�WHULWRULDO�DFWLYHD]��vQ�ED]D�VWDWXWXOXL�SURSULX�
$UW��������2UJDQHOH�GH�FRQGXFHUH�DOH�FROHJLLORU�WHULWRULDOH�VXQW�VWDELOLWH�vQ�VWDWXWHOH
SURSULL�
$UW��������$WULEX LLOH�úL�U�VSXQGHULOH�RUJDQHORU�GH�FRQGXFHUH�DOH�FROHJLLORU�WHULWRULDOH
VXULW�VWDELOLWH�vQ�VWDWXWHOH�SURSULL�
$UW��������ÌQ�FDGUXO�ILHF�UXL�FROHJLX�IXQF LRQHD]��XQ�VHFUHWDU�JHQHUDO�úL�XQ�WUH]RULHU��R
FRPLVLH�GH�FHQ]RUL�FRPSXV��GLQ�����PHPEUL�úL�R�FRPLVLH�GH�GLVFLSOLQ��IRUPDW��GLQ����
PHPEUL��D�F�URU�DWULEX LL�VXQW�VWDELOLWH�SULQ�UHJXODPHQWHOH�SURSULL�GH�IXQF LRQDUH
DSUREDWH�GH�$GXQDUHD�JHQHUDO��D�&ROHJLXOXL��vQ�ED]D�KRW�UkULORU�&RQVLOLXOXL�8�&�&�-�5�
$UW��������&ROHJLLOH�WHULWRULDOH�vQILLQ DWH�GXS��FRQVWLWXLUHD�8�&�&�-�5��GHYLQ�PHPEUH�FX
GUHSWXUL�úL�REOLJD LL�HJDOH�SULQ�DVRFLHUH�
$UW��������'HFDQLL�DFHVWRU�FROHJLL�VXQW�GH�GUHSW�PHPEUL�vQ�&RQVLOLXO�8�&�&�-�5�

%��8QLXQHD�&ROHJLLORU�&RQVLOLHULORU�-XULGLFL�GLQ�5RPkQLD
$UW������������8�&�&�-�5��HVWH�IRUPDW��GLQ�WRDWH�FROHJLLOH�FRQVLOLHULORU�MXULGLFL�GLQ
5RPkQLD�úL�FXSULQGH�WR L�FRQVLOLHULL�MXULGLFL�vQVFULúL�vQ�7DEORXO�DFHVWRUD��FX�GUHSW�GH
H[HUFLWDUH�D�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�úL�DUH�GUHSW�VFRS�RUJDQL]DUHD�XQLWDU��D
H[HUFLW�ULL�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�vQ�5RPkQLD�
����8�&�&�-�5��HVWH�SHUVRDQ��MXULGLF��GH�LQWHUHV�JHQHUDO��DUH�SDWULPRQLX�úL�EXJHW�SURSULX�
����%XJHWXO�8�&�&�-�5��VH�IRUPHD]��GLQ�FRQWULEX LLOH�FROHJLLORU�vQ�FRWHOH�VWDELOLWH�GH
&RQJUHVXO�8�&�&�-�5�
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����3DWULPRQLXO�8�&�&�-�5��SRDWH�IL�IRORVLW�vQ�DFWLYLW� L�SURGXF�WRDUH�GH�YHQLWXUL��vQ
FRQGL LLOH�GUHSWXOXL�FRPXQ�
$UW������������2UJDQHOH�GH�FRQGXFHUH�DOH�8�&�&�-�5��VXQW�

D��&RQJUHVXO�&ROHJLLORU�&RQVLOLHULORU�-XULGLFL�GLQ�5RPkQLD�
E��&RQVLOLXO�8�&�&�-�5��
F��ELURXO�H[HFXWLY�
G��SUHúHGLQWHOH�
H��SULP�YLFHSUHúHGLQWHOH�
I��YLFHSUHúHGLQ LL�

����ÌQ�VWUXFWXUD�FHQWUDO��D�8�&�&�-�5��IXQF LRQHD]��
D��VHFUHWDUXO�JHQHUDO�
E��&RPLVLD�FHQWUDO��GH�FHQ]RUL�
F��&RPLVLD�FHQWUDO��GH�GLVFLSOLQ��
G��&RPLVLD�PHWRGRORJLF��GH�RUJDQL]DUH�úL�H[HUFLWDUH�D�SURIHVLHL�GH�FRQVLOLHU�MXULGLF�
H��DSDUDWXO�WHKQLF�DGPLQLVWUDWLY�

$UW������������&RQJUHVXO�&ROHJLLORU�&RQVLOLHULORU�-XULGLFL�GLQ�5RPkQLD�HVWH�FRQVWLWXLW�GLQ
FkWH�XQ�GHOHJDW�SHQWUX�����GH�FRQVLOLHUL�MXULGLFL�GLQ�ILHFDUH�FROHJLX�úL�GHFDQLL�FROHJLLORU�
����&RQJUHVXO�RUGLQDU�VH�vQWUXQHúWH�DQXDO��OD�FRQYRFDUHD�&RQVLOLXOXL�8�&�&�-�5��VDX�OD
FRQYRFDUHD�SUHúHGLQWHOXL�8�&�&�-�5�
����/D�FHUHUHD�D�FHO�SX LQ�XQHL�WUHLPL�GLQ�QXP�UXO�FROHJLLORU��&RQVLOLXO�8�&�&�-�5��HVWH
REOLJDW�V��FRQYRDFH�FRQJUHVXO�vQ�úHGLQ ��H[WUDRUGLQDU���vQ�PD[LPXP����]LOH�GH�OD
VROLFLWDUHD�DFHVWRUD�
$UW������������&RQYRFDUHD�FRQJUHVXOXL�RUGLQDU�VH�IDFH�FX�FHO�SX LQ�R�OXQ��vQDLQWH�GH�GDWD
VWDELOLW���SULQ�vQúWLLQ DUHD�vQ�VFULV�D�FROHJLLORU�úL�SULQ�SXEOLFDUHD�vQWU�XQ�]LDU�FHQWUDO�
����&RQVLOLLOH�FROHJLLORU�VXQW�REOLJDWH�V��DILúH]H�GDWD�FRQYRF�ULL�úL�RUGLQHD�GH�]L�OD�VHGLXO
FROHJLXOXL�úL�OD�LQVWDQ HOH�MXGHF�WRUHúWL�GLQ�UD]D�WHULWRULDO��D�DFHVWRUD�
����&ROHJLLOH�WHULWRULDOH�VXQW�REOLJDWH�V��vúL�DOHDJ��GHOHJD LL�FX�FHO�SX LQ����]LOH�vQDLQWH�GH
FRQJUHV�
����&RQJUHVXO�HVWH�OHJDO�FRQVWLWXLW�vQ�SUH]HQ D�D�FHO�SX LQ�GRX��WUHLPL�GLQ�QXP�UXO
PHPEULORU�V�L�úL�DGRSW��KRW�UkUL�FX�YRWXO�PDMRULW� LL�PHPEULORU�SUH]HQ L�
����)LHFDUH�FROHJLX�DUH�GUHSW�OD�XQ�VLQJXU�YRW�vQ�&RQJUHVXO�8�&�&�-�5�
$UW��������&RQJUHVXO�8�&�&�-�5��DUH�FRPSHWHQ HOH�SUHY�]XWH�vQ�6WDWXWXO�8�&�&�-�5�
$UW������������&RQVLOLXO�8�&�&�-�5��HVWH�FRQVWLWXLW�GLQ�GHFDQLL�FROHJLLORU�WHULWRULDOH�
����0DQGDWXO�PHPEULORU�&RQVLOLXOXL�8�&�&�-�5��HVWH�GH���DQL��ÌQ�FD]XO�vQFHW�ULL
PDQGDWXOXL�XQXLD�GLQWUH�HL��vQORFXLWRUXO�V�X�H[HFXW��GLIHUHQ D�GH�PDQGDW��ÌQORFXLWRUXO
HVWH�GHVHPQDW�GH�DGXQDUHD�JHQHUDO��D�FROHJLXOXL�WHULWRULDO�
����&RQVLOLXO�8�&�&�-�5��VH�vQWUXQHúWH�WULPHVWULDO�VDX�RUL�GH�FkWH�RUL�HVWH�QHYRLH��OD
FRQYRFDUHD�SUHúHGLQWHOXL�8�&�&�-�5��&RQYRFDUHD�VH�IDFH�FX�FHO�SX LQ����]LOH�vQDLQWH�GH

Statut 0 29-Iul-2004 Colegiile Consilierilor Juridici din RomaniaMonitorul Oficial 684 29-Iul-2004; se aplica de la: 29-Iul-2004 - Text prelucrat de UltraTech Group

LexNavigator(TM) - Copyright © UltraTech Group Pagina 15



GDWD�úHGLQ HL�
����/D�FHUHUHD�D�FHO�SX LQ�XQHL�WUHLPL�GLQ�QXP�UXO�PHPEULORU�FRQVLOLXOXL�VDX�vQ�VLWXD LL
H[FHS LRQDOH��SUHúHGLQWHOH�8�&�&�-�5��YD�FRQYRFD�FRQVLOLXO�vQ�úHGLQ ��H[WUDRUGLQDU��vQ
FHO�PXOW���]LOH�GH�OD�GDWD�VROLFLW�ULL�VDX�D�HYHQLPHQWXOXL�MXVWLILFDWLY�
����&RQVLOLXO�8�&�&�-�5��OXFUHD]��vQ�SUH]HQ D�D�FHO�SX LQ�GRX��WUHLPL�GLQ�QXP�UXO
PHPEULORU�V�L�úL�DGRSW��KRW�UkUL�YDODELOH�FX�YRWXO�PDMRULW� LL�PHPEULORU�SUH]HQ L�
����)LHFDUH�FROHJLX�WHULWRULDO�DUH�GUHSW�OD�XQ�VLQJXU�YRW�vQ�úHGLQ HOH�&RQVLOLXOXL
8�&�&�-�5�
$UW��������&RQVLOLXO�8�&�&�-�5��DUH�DWULEX LL�úL�FRPSHWHQ H�VWDELOLWH�SULQ�6WDWXWXO
8�&�&�-�5�
$UW��������%LURXO�([HFXWLY�DO�8�&�&�-�5��HVWH�IRUPDW�GLQ�SUHúHGLQWHOH�úL�SULP�
YLFHSUHúHGLQWHOH�8�&�&�-�5���SUHFXP�úL�GLQ�FHL���YLFHSUHúHGLQ L�DOHúL�GH�&RQJUHVXO
8�&�&�-�5��GLQWUH�PHPEULL�V�L�SHQWUX�XQ�PDQGDW�GH���DQL��8QXO�GLQWUH�YLFHSUHúHGLQ L�
VWDELOLW�OD�SURSXQHUHD�SUHúHGLQWHOXL��vQGHSOLQHúWH�IXQF LD�GH�VHFUHWDU�DO�%LURXOXL�H[HFXWLY
DO�8�&�&�-�5�
$UW��������%LURXO�H[HFXWLY�DO�8�&�&�-�5��DUH�DWULEX LLOH�úL�FRPSHWHQ HOH�VWDELOLWH�SULQ
6WDWXWXO�8�&�&�-�5�
$UW��������3UHúHGLQWHOH�8�&�&�-�5��DUH�XUP�WRDUHOH�DWULEX LL�

D��UHSUH]LQW��8�&�&�-�5��vQ�UHOD LLOH�FX�SHUVRDQHOH�IL]LFH�úL�MXULGLFH�GLQ� DU��úL�GLQ
VWU�LQ�WDWH�
E��vQFKHLH�FRQYHQ LL�úL�FRQWUDFWH�vQ�QXPHOH�8�&�&�-�5���FX�DXWRUL]DUHD�%LURXOXL
H[HFXWLY�DO�8�&�&�-�5�
F��FRQYRDF��úL�FRQGXFH�úHGLQ HOH�&RQVLOLXOXL�8�&�&�-�5��úL�DOH�%LURXOXL�H[HFXWLY�
G��RUGRQDQ HD]��FKHOWXLHOLOH�EXJHWDUH�úL�H[WUDEXJHWDUH�DOH�8�&�&�-�5�
H��VHPQHD]��DFWHOH�FRQVLOLXOXL�úL�DOH�%LURXOXL�H[HFXWLY�

$UW��������3ULP�YLFHSUHúHGLQWHOH�8�&�&�-�5��HVWH�vQORFXLWRUXO�GH�GUHSW�DO�SUHúHGLQWHOXL
8�&�&�-�5��úL�DUH�XUP�WRDUHOH�DWULEX LL�

D��FRRUGRQHD]��úL�RUJDQL]HD]��DFWLYLWDWHD�FXUHQW��D�GHSDUWDPHQWHORU�SURIHVLRQDOH�úL
DGPLQLVWUDWLYH�DOH�8�&�&�-�5��
E��VXSUDYHJKHD]��UHOD LLOH�GLQWUH�VWUXFWXULOH�FHQWUDOH�DOH�SURIHVLHL�úL�FROHJLLOH
WHULWRULDOH��SUHFXP�úL�UHOD LLOH�GLQWUH�DFHVWHD�GLQ�XUP��
F��DFRUG��VSULMLQ�úL�DMXWRU�FROHJLLORU�vQ�UHOD LLOH�ORU�FX�DXWRULW� LOH�FHQWUDOH�úL�ORFDOH�

$UW��������9LFHSUHúHGLQ LL�8�&�&�-�5��VXQW�vQ�QXP�U�GH���úL�VXQW�vQORFXLWRUL�DL
SUHúHGLQWHOXL��vQ�OLSVD�SULP�YLFHSUHúHGLQWHOXL��vQ�RUGLQHD�VWDELOLW��GH�F�WUH�DFHVWD�
$UW��������9LFHSUHúHGLQ LL�8�&�&�-�5��FRRUGRQHD]��úL�vQGUXP��DFWLYLWDWHD�FXUHQW��D
FROHJLLORU�
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$UW��������6HFUHWDUXO�JHQHUDO�DO�8�&�&�-�5��HVWH�DOHV�GH�&RQJUHVXO�8�&�&�-�5��úL
vQGHSOLQHúWH�VDUFLQLOH�VWDELOLWH�GH�%LURXO�H[HFXWLY�DO�8�&�&�-�5��0DQGDWXO�DFHVWXLD�HVWH
GH���DQL�
$UW��������ÌQ�VWUXFWXULOH�FHQWUDOH�GH�FRQGXFHUH�DOH�SURIHVLHL�GH�FRQVLOLHU�MXULGLF��&RQVLOLXO
8�&�&�-�5���%LURXO�H[HFXWLY�DO�8�&�&�-�5���SUHúHGLQWHOH��SULP�YLFHSUHúHGLQWHOH�úL
YLFHSUHúHGLQ LL�8�&�&�-�5��GXUDWD�PDQGDWXOXL�vQ�IXQF LH�HVWH�GH���DQL�úL�RULFH�WLWXODU�GH
PDQGDW�SRDWH�IL�UHDOHV�vQ�DFHHDúL�VDX�vQ�DOW��IXQF LH�GLQ�DFHVWH�VWUXFWXUL�FHQWUDOH�GH
FRQGXFHUH�
$UW������������&RPLVLD�FHQWUDO��GH�FHQ]RUL�D�8�&�&�-�5��VH�FRPSXQH�GLQ�����PHPEUL�DOHúL
GH�F�WUH�&RQJUHVXO�8�&�&�-�5���SHQWUX�XQ�PDQGDW�GH���DQL��GLQWUH�FDUH�XQXO�DUH�FDOLWDWHD
GH�FRQWDELO�DXWRUL]DW�VDX�GH�H[SHUW�FRQWDELO�
����&RPLVLD�FHQWUDO��GH�FHQ]RUL�DUH�REOLJD LD�YHULILF�ULL�WULPHVWULDOH�D�DFWLYLW� LORU
HFRQRPLFR�ILQDQFLDUH�DOH�8�&�&�-�5��úL�GLVSXQHULL�P�VXULORU�QHFHVDUH�EXQHL�DGPLQLVWU�UL
D�SDWULPRQLXOXL�8�&�&�-�5�
����&RPLVLD�FHQWUDO��GH�FHQ]RUL�IXQF LRQHD]��vQ�ED]D�UHJXODPHQWXOXL�SURSULX��YDOLGDW�GH
&RQJUHVXO�8�&�&�-�5�
$UW������������&RPLVLD�FHQWUDO��GH�GLVFLSOLQ��D�8�&�&�-�5��HVWH�DOF�WXLW��GLQ�����PHPEUL�
DOHúL�GH�&RQJUHVXO�8�&�&�-�5��SHQWUX�XQ�PDQGDW�GH���DQL�
����0HPEULL�&RPLVLHL�FHQWUDOH�GH�GLVFLSOLQ��VH�DOHJ�GLQWUH�FRQVLOLHULL�MXULGLFL�FX�R
YHFKLPH�PDL�PDUH�GH����DQL�vQ�DFWLYLW� L�MXULGLFH�
����&RPLVLD�FHQWUDO��GH�GLVFLSOLQ��vúL�RUJDQL]HD]���vúL� LQH�HYLGHQ HOH��vúL�GHVI�úRDU�
OXFU�ULOH�úL�IXQF LRQHD]��vQ�ED]D�UHJXODPHQWXOXL�SURSULX��YDOLGDW�GH�&RQJUHVXO
8�&�&�-�5�
$UW��������&RPLVLD�PHWRGRORJLF��GH�RUJDQL]DUH�úL�H[HUFLWDUH�D�SURIHVLHL�GH�FRQVLOLHU
MXULGLF�HVWH�DOF�WXLW��GLQ�����PHPEUL�DOHúL�GH�&RQJUHVXO�8�&�&�-�5��úL�IXQF LRQHD]��vQ
ED]D�UHJXODPHQWXOXL�SURSULX��YDOLGDW�GH�&RQJUHVXO�8�&�&�-�5�
$UW��������&KHOWXLHOLOH�QHFHVDUH�SDUWLFLS�ULL�PHPEULORU�&RQVLOLXOXL�8�&�&�-�5���D
PHPEULORU�%LURXOXL�H[HFXWLY�DO�8�&�&�-�5��úL�D�PHPEULORU�FRPLVLLORU�FHQWUDOH�GH�FHQ]RUL�
GH�GLVFLSOLQ��úL�FRPLVLHL�PHWRGRORJLFH�OD�úHGLQ HOH�DFHVWRU�RUJDQH�VH�VXSRUW��GH�ILHFDUH
FROHJLX�

9��',632=,�,,�),1$/(
$UW��������3UH]HQWXO�VWDWXW�YD�IL�SXV�vQ�DSOLFDUH�DVWIHO�

D��vQ�WHUPHQ�GH����GH�]LOH�GH�OD�DGRSWDUHD�SUH]HQWXOXL�VWDWXW��FRQGXFHULOH�FROHJLLORU
YRU�vQDLQWD�8�&�&�-�5��GDWHOH�úL�GRFXPHQWHOH�QHFHVDUH�vQVFULHULL�vQ�HYLGHQ H�D
FRQVLOLHULORU�MXULGLF�GHILQLWLYL�úL�VWDJLDUL�
E��vQ�WHUPHQ�GH����GH�]LOH�GH�OD�DGRSWDUHD�VWDWXWXOXL��&RQVLOLXO�8�&�&�-�5��úL
FRPLVLLOH�8�&�&�-�5��YRU�DGRSWD�UHJXODPHQWHOH�SURIHVLRQDOH�FDUH�YRU�IL�FRPXQLFDWH
FROHJLLORU�WHULWRULDOH�
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F��SUH]HQWXO�VWDWXW�YD�IL�SXEOLFDW�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��SHQWUX
SXQHUHD�vQ�DSOLFDUH�D�/HJLL�QU�����������

$UW��������'XS��SXEOLFDUHD�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��D�SUH]HQWXOXL
VWDWXW��FRQVXOWDQ D��UHGDFWDUHD��DYL]DUHD�SHQWUX�OHJDOLWDWH�úL�FRQWUDVHPQDUHD�DFWHORU
MXULGLFH��DVLVWHQ D�úL�UHSUH]HQWDUHD�MXULGLF��D�LQVWLWX LLORU��DXWRULW� LORU�SXEOLFH��D
SHUVRDQHORU�MXULGLFH�VH�YRU�UHDOL]D�QXPDL�GH�F�WUH�FRQVLOLHULL�MXULGLFL�vQVFULúL�vQ�7DEORX�
$UW��������ÌQVHPQHOH�FRUSXOXL�SURIHVLRQDO��LQVLJQD�úL�OHJLWLPD LD�FRQVLOLHUXOXL�MXULGLF�
PRGHOXO�úWDPSLOHORU�FROHJLLORU�úL�DOH�FRQVLOLHULORU�MXULGLFL��SUHFXP�úL�PRGHOXO
vPSXWHUQLFLULORU�GH�UHSUH]HQWDUH�MXULGLF��VXQW�FXSULQVH�vQ�DQH[HOH�QU������FDUH�IDF�SDUWH
LQWHJUDQW��GLQ�SUH]HQWXO�VWDWXW�
����$QH[HOH�QU������VH�SXEOLF��vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��vPSUHXQ��FX
SUH]HQWXO�VWDWXW�
$UW��������'HS�úLUHD�WHUPHQHORU�GH�SODW��D�WD[HORU�úL�FRWL]D LLORU�SURIHVLRQDOH�DWUDJH
REOLJD LD�GH�SODW��D�PDMRU�ULORU�GH�vQWkU]LHUH�vQ�FXDQWXP�GH������DSOLFDW�OD�VXPD�GDWRUDW�
SHQWUX�ILHFDUH�]L�GH�vQWkU]LHUH�
$UW��������&RQVLOLHUXO�MXULGLF�HVWH�GDWRU�V��vúL�GHFOLQH�FDOLWDWHD�úL�V��vúL�SUREH]H�LGHQWLWDWHD
FX�DFWXO��/HJLWLPD LH�GH�FRQVLOLHU�MXULGLF��vQ�ID D�WXWXURU�LQVWDQ HORU�MXGHF�WRUHúWL�GH
RULFH�JUDG��LQVWLWX LLORU�úL�DXWRULW� LORU�VWDWXOXL�úL�D�DOWRU�FRQVLOLHUL�MXULGLFL�úL�DYRFD L�FX
FDUH�LQWU��vQ�FRQWDFW�FX�SULOHMXO�vQGHSOLQLULL�DFWHORU�VSHFLILFH�SURIHVLHL�
$UW��������&RQIOLFWHOH�GH�RULFH�QDWXU��GLQWUH�FRQVLOLHULL�MXULGLFL�VDX�GLQWUH�FRQVLOLHUXO
MXULGLF�úL�DYRFD L��PDJLVWUD L�RUL�DOWH�DXWRULW� L�SXEOLFH�VH�DGXF�GH�vQGDW��OD�FXQRúWLQ ���vQ
VFULV��GHFDQXOXL�FROHJLXOXL��GH�F�WUH�FRQVLOLHUXO�MXULGLF�vQ�FDX]���FDUH�YD�GHFLGH�DVXSUD
P�VXULORU�FH�WUHEXLH�OXDWH�
$UW��������3UH]HQWXO�VWDWXW�D�IRVW�DGRSWDW�GH�&RQJUHVXO�([WUDRUGLQDU�DO�&ROHJLLORU
&RQVLOLHULORU�-XULGLFL�GLQ�5RPkQLD�GLQ�GDWD�GH���PDUWLH�������SULQ�UHSUH]HQWDQ LL�OHJDOL�
úL�LQWU��vQ�YLJRDUH�OD�GDWD�DGRSW�ULL��XUPkQG�D�IL�SXEOLFDW�vQ�0RQLWRUXO�2ILFLDO�DO
5RPkQLHL��3DUWHD�,�

680$5�
$1(;$�1U����6LJOD�8QLXQLL�&ROHJLLORU�&RQVLOLHULORU�-XULGLFL�GLQ�5RPkQLD
$1(;$�1U����0RGHO���/HJLWLPD LD�GH�PHPEUX
$1(;$�1U����ÌPSXWHUQLFLUH�GH�UHSUH]HQWDUH�MXULGLF�
$1(;$�1U����ùWDPSLOD�FROHJLLORU�FRQVLOLHULORU�MXULGLFL
$1(;$�1U����3DUDID�FRQVLOLHUXOXL�MXULGLF
$1(;$�1U����ùWDPSLOD�SHUVRQDOL]DW��D�FRQVLOLHUXOXL�MXULGLF
$1(;$�1U����,QVLJQD�FRQVLOLHUXOXL�MXULGLF
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