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L (QWURGXFHUH
6FRSXO L UROXO GRFXPHQWD)LHL
I QFDGUDUHD vQ SUHYHGHULOH GRFXPHQWHORU GH SODQLILFDUH
I QFDGUDUHD vQ SUHYHGHULOH GRFXPHQWHORU VWUDWHJILFH VHI
'RFXPHQWH OD QLYHO HXURSHDQ

6WUDWHJLD 1D)LRQDO SHQWUX 'HI]YROWDUHD 'XUDELO D 5RF

30DQXO 1D)LRQDO GH $F)LXQH SHQWUX LPSOHPHQWDUHD 6WL
'HIYROWDUHD 'XUDELO D 5RPkKkQLHL

6WUDWHJILD 1D)LRQDO GH 'HIYROWDUH 8UEDQ ,QWHJUDW St
LQFOX]LYH AL FRPSHWLWLYH SBROLWLFD 8UEDQ D 5RPkQLHL

ODVWHU 30DQXO *HQHUDO GH 7UDQVSRUW D 5RPKQLHL 03*7

SURJUDPXO LQYHVWL)LRQDO SHQWUX GH]YROWDUHD LQIUDVW
30DQXO /RFDO GH $F)LXQH SHQWUX OHGLX DO -XGH)XOXL 9DV
6WUDWHJLD GH GH]YROWDUH HFRQRPLFR VRFLDO D MXGH)XO

BURJUDPXO 5HJLRQDO 1(
352*5%$08/ 23(5%(,21%/ 75%$163257 327

3UHOXDUHD SUHYHGHULORU SULYLQG GH]YROWDUHD HFRQRPLF
GLQ GRFXPHQWHOH GH SODQLILFDUH DOH 8$7 XULORU
$QDOL]D VLWXD)LHL H[LVWHQWH

&RQWH[WXO VRFLR HFRQRPLF FX LGHQWLILFDUHD GHQVLW )JLORU
HFRQRPLFH

5H)HDXD VWUDGDO

75$163257 38%/,&

7UDQVSRUW GH PDUI

OLMORDFH DOWHUQDWLYH GH PRELOLWDWH GHSODV UL SLHWRQLE
PHUVXO SH MRV L GHSODVDUHD SHUVRDQHORU FX PRELOLWDWH UH

ODQDJHPHQWXO WUDILFXOXL VWD)LRQDUHD VLJIJXUDQ)D vQ WUDI
WUDQVSRUW VLJQDOHWLF VWUXFWXUL GH PDQDJHPHQW H[LVWHOQ\
SODQLILFDWRDUH

,GHQWLILFDUHD ]JRQHORU FX QLYHO ULGLFDW GH FRPSOH[LWDWH
ORJLVWLFH SROL RFDJLRQDOL GH DWUDF)LH JHQHUDUH GH WUDILF
DHURJ UL HWF
ORGHOXO GH WUDQVSRUW

3UHJHQWDUH JHQHUDO L GHILQLUHD GRPHQLXOXL

&ROHFWDUHD GH GDWH

'H]YROWDUHD UH)HOHL GH WUDQVSRUW

&HUHUHD GH WUDQVSRUW

&DOLEUDUHD L YDOLGDUHD GDWHORU

3URJQR]H
(YDOXDUHD LPSDFWXOXL DFWXDO DO PRELOLW )LL

(ILFLHQ) HFRQRPLF

,PSDFWXO DVXSUD PHGLXOXL

$FFHVLELOLWDWH

6LIXUDQ)

&DOLWDWHD YLH)LL
9L]LXQHD GH GH]YROWDUH D PRELOLW )LL XUEDQH
9L]LXQHD SUH]JHQWDW SHQWUX FHOH QLYHOH WHULWRULDOH

(=RFAN
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9L]LXQHD OD VFDU PHWURSROLWDQ SHULXUEDQ GHYLHUHD W
RFROLWRDUH

9L]LXQHD OD QLYHO GH 8%7 %DUODG
9LILXQHD OD QLYHO JRQDO ORFDO

&DGUXO PHWRGRORJLD GH VHOHFWDUH D SURLHFWHORU

'LUHF)LL GH DF)LXQH L SURLHFWH GH GH]YROWDUH D PRELOLW )LL
'LUHF)LL GH DF)LXQH L SURLHFWH SHQWUX LQIUDVWUXFWXUD GH
'LUHF)LL GH DF)LXQH L SURLHFWH RSHUD)LRQDOH

'LUHF)LL GH DF)LXQH L SURLHFWH RUJDQL]D)LRQDOH
(IWLQGHUHD VHUYLFLXOXL GH WUDQVSRUW SXEOLF

,PSXQHUHD XQHL SROLWLFL GH SDUFDUH FX WD[DUHD VWD)LR

'LUHF)LL GH DF)LXQH L SURLHFWH SDUWDMDWH SH QLYHOH WHUL
/ID QLYHO PHWURSROLWDQ SHULXUEDQ

/D QLYHO GH 8%7 VH SURSXQ XUP WRDUH GLUHF)LL SULQFLSD(
/D QLYHO GH FDUWLHU VWUDG VH SURSXQ XUP WRDUH GLUHF

(YDOXDUHD LPSDFWXOXL PRELOLW )LL SHQWUX FHOH QLYHOH WHU
(ILFLHQ) HFRQRPLF
,PSDFWXO DVXSUD PHGLXOXL
$FFHVLELOLWDWH
6LIXUDQ)
&DOLWDWHD YLH)LL
&DGUX SHQWUX SULRULWL]DUHD SURLHFWHORU SH WHUPHQ VFXUW
0(&$1,608/ '( 35,25,7,=$5( $ 352,(&7(/25
3/$18/ '( $&7,81(
BFHQDULXO 'R PLQLPXP 2 WHUPHQ VFXUW SkQ vQ DQXO
6FHQDULXO 'R VRPHWKLQJ 2 WHUPHQ PHGLX SkQ vQ DQXO
BFHQDULXO 'R PD[LPXP 2 WHUPHQ OXQJ SDQD LQ DQXO

ORQLWRUL]DUHD LPSOHPHQW ULL SODQXOXL GH PRELOLWDWH XUED ¢
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BSRSXODWLHB]RQDBGHBLQIOXHQWDB%DUODGBS$
BGLQDPLFDBSRSXODWLHB]RQDBLQIOXHQWDB%DUODGBS$
BGHOLPLWDUHBFDUWLHUHBS$
BWUDQVSRUWBSXEOLFBH[LVWHQWBS$
BDFFHVLELOLWDWHBWUDQVSRUWBSXEOLFB%DUODGBS$
BDIJHQWLBHFRQRPLFLBGLVWULEXWLHBS$
BVWUD]LBLPEUDFDPLQWLBVWUDGDOHBS$
BVWUD]LBFRQJHVWLLBS$

BVWUD]LBQUBORFXLWRULBS$

BVWUD]LBWUDILFBJUHXBS$
BGLQDPLFDBVSDWLXBFRQVWUXLBS$
BWLSRORJLHB]RQDBUH]JLGHQWLDODBS$
BGLQDPLFDBVSDWLXBFRQVWUXLWB]RQHBH[WLQGHUHB38=B$
BORFDOL]DUHBJHRJUDILFDB%DUODGBS$
BGLVWULEXWLHBVSDWLDODBXQLWBLQYDWDPDQWBS$
BFDUWRJUDILHUHBJDUDMHBDXWRB%DUODGBS$
BIHQORPHQOBQDYHWLVPB$JORPHUDUHDB%DUODGBS$
B2B'BGRPLFLOLXBORFBGHBPXQFDBS$ B4*,6
BVWDWLLBWUDQVSRUWBSXEOLFB%DUODGBGRWDULBS$
BVWDWLLBWUDQVSRUWBSXEOLFB%DUODGBIOX[XULBFDODWRULBS$
BWUDQVSRUWBSXEOLFB%DUODGBYL]LXQHBGH]YROWDUHBS$
BWUDQVSRUWBDOWHUQDWLYB%DUODGBYL]LXQHBGH]YROWDUHBS$
BYVSDWLLBSLHWRQDOHB%DUODGBYL]JLXQHBGH]YROWDUHBS$
BYLILXQHBGH]YROWDUHBWUDQVSRUWBQLYHOBSHULXUEDQB%DUODG
BGH]YROWDUHD PRELOLW )LL OD QLYHO GH XDW
BYLILXQHBWUDQVSRUWBQLYHOBORFDOB%DUODGBS$
B$JORPHUDWLHB%DUODGBIHURYLDU
BVWUD]LBPDQDJHPHQWBWUDILF
BIRQHBQLYHOBULGLFDWBFRPSOH[LWDWH
BDFFHVLELOLWDWHBSLHWRQLBXDWB%DUODG
BDFFHVLELOLWDWHBYHORBXDWB®%DUODG
BDFFHVLELOLWDWHBDXWRBXDWB%DUODG
BIRQHBUHJHQHUDUHBXUEDQDBXDWB%DUODG
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, QWURGXFHUH

6FRSXO L UROXO GRFXPHQWD)LHL

2 FRPSRQHQWD FKHLH vQ SROLWLFLOH JRQHORU XU E DQUE RQ AR GUWQW
LQWHUPHGLXO GH]YROW ULL WUDQVSRUWXOXL VXXWHEDEL 03030DYRO
FRQWXUD VWUDWHJILL LQL)LDWLYH GH SROYMAHUH B URDHF W DFEWS R UW
FDUH VD VXV)LQ FUHAWHUHD HFRQRPHGE HG N UWRFALDID GALQ DX © BRWAH ) L H

&RQIRUP GRFXPHQWHORU HXURSHQH XQ 30DQ GH ORELOLWDWH 8UETL
VWUDWHILF L XQ LQVWUXPHQW SHQWUX GH]YROWDUHD XQRU SROLWL
WUDQVSRUW GH]YROWDW FX DMXWRUXO XQXL VRIWZDUH GH PRGHODU
QHYRLORU GH PRELOLWDWH DOH SHUVRDQHORU AL ILUPHORU GLQ PXQL
DFHODAL WLPS OD DWLQJHUHD RELHFWLYHORU HXURSHQH vQ WHUPHC(
PHGLXOXL

iQ YHGHUHD ILQDQ) ULL SURLHFWHORU GH WUDQVSRUW XUEDQ HVWH Q
S8UEDQ 'XUDELO 308" XUPDUH D DERUG ULL LQWHJUDWH VXV)LQXW (

&RQIRUP OHJLVOD)LHL QD)LRQDOH [/HJIHD SULYLQG DPHQDMD
UHSXEOLFDW FX FRPSOHW ULOH VL PRGLILF ULOH XOWHULRDUH LQ GHI
UHSUH]LQW R GRFXPHQWD)LH FRPSOHPHQWDU VWUDWHJILHL GH GH]Y
XUEDQLVWLF JHQHUDO 3 8 * GDU L LQVWUXPHQWXO GH SODQLILFD
FRUHODW GH]YROWDUHD VSD)LDO D ORFDOLW )LORU FX QHYRLOH GH
P UIXULORU

iQ HVHQ) 308" XUP UHAWH FUHDUHD XQXL VLVWHP GH WUDQVSRUW
FRPXQLW )LORU GLQ WHULWRULXO V X YL]kQG XUP WRDUHOH FLQFL RE

$FFHVLELOLWDWHD 2 3XQHUHD OD GLVSR]L)LD WXWXURU FHW )HQLORU I
vV DOHDJ FHOH PDL DGHFYDWH PLMORDFH GH D F O WRUL VSUH GHVW
LQFOXGH DWKkW FRQHFWLYLWDWHD FDUH VH UHIHU OD FDSDFLWDWHD
DFFHVXO FDUH JDUDQWHD] F vQ P VXUD vQ FDUH HVWH SRVLELO RD|
F O WRULH GLQ FDX]D XQRU GHILFLHQ)H GH H[HPSOX R DQXPLW VWI
LQFOXVLY FDWHJRULD GH YHQLW YkKkUVWD VH[XO AL RULJLQHD HWQLF

6LIXUDQ)D AL VHFXULWDWHD 2 &UHAWHUHD VLIJXUDQ)HL AL D VHFXULW
JHQHUDO

OHGLXO 2 5HGXFHUHD SROX ULL DWPRVIHULFH AL IRQLFH D HPLVLLORU
HQHUJHWLF 7UHEXLH DYXWH vQ YHGHUH vQ PRG VSHFLILF )LQWHOH Q
FHHD FH SULYHAWH DWHQXDUHD VFKLPE ULORU FOLPDWLFH

(ILFLHQ)D HFRQRPLF 2 &UHAWHUHD HILFLHQ)HL AL D HILFDFLW )LL GL¢
WUDQVSRUWXO GH F O WRUL AL GH PDUI

&DOLWDWHD PHGLXOXL XUEDQ 2 &RQWULEX)LD OD FUHAWHUHD DWUDF
SURLHFW ULL XUEDQH vQ EHQHILFLXO FHW )HQLORU DO HFRQRPLHL AL

87 OXQLFLSLXO %kUODG D FRPDQGDW DFWXDOL]DUH 30DQXOXL GH ORI
FDUH V LGHQWLILFH P VXUL GH vPEXQ W )LUH D GHVI AXU ULL FLUFXO
VWUDGDO XUEDQ vQ FRQFRUGDQ) FX RELHFWLYHOH 3URJUDPXOXL 28
SURJUDPH RSHUD)LRQDOH GDU AL vQ FRQIRUPLWDWH FX RELHFWLYHOH
PRELOLWDWHD XUEDQ D SDVDJHULORU AL P UIXULORU

6FRSXO 308" HVWH GH D SHUPLWH GH]YROWDUHD VXVWHQDELO D PREL
D IXQF)LRQD FD XQ VXSRUW SHQWUX SUHJ WLUHD AL LPSOHPHQWDUHD
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iQ SUHIJHQW VXE DVSHFWXO PRELOLW )LL FYDVLWRWDOLWDWHD DJORF

GLODWDUHD RUDAHORU FX SHULIHULL FX GHQVLWDWH PLF D SRSX
PDUL GH HQHUJLH SHQWUX VDWLVIDFHUHD QHYRLORU GH PRELOLW

FUHAWHUHD LQGLFHOXL GH PRWRUL]J]DUH DO IDPLOLLORU vQ VSH
DFFHQWXDW

FRQJHVWLD WUDILFXOXL FD R FRQVHFLQ) GLUHFW D FUHAWHULL

HYROX)LD AL GLYHUVLILFDUHD VWLOXOXL GH YLD) SULQ DG XJD
UHAHGLQ) ORF GH LQWHUHY D GHSODV ULORU GH OD VIKUALW)
SRW FDX]D FRQJHVWLL DOH WUDILFXOXL AL vQ DIDUD RUHORU GH

&D U VSXQV OD DFHVWH WHQGLQ)H FDUH SULQ UHVXUVHOH HQHUJHWL
ORFDOH AL JOREDOH FRQWUDYLQ H[LJHQ)HORU DFWXDOH DOH PRELOLW
L SXQHUHD vQ DSOLFDUH D VROX)LLORU SHQWUX VDWLVIDFHUHD QHYRL
GH]YROW ULL GXUDELOH DX F S WDW XQ LOQOWHUHV WRW PDL DFFHQWXD!

'RX D[H GH FHUFHWDUH VvQWUXFKkWYD FRUHODWH VH GHVSULQG FD SU

DPHOLRUDUHD HILFDFLW )LL AL DWUDFWLYLW )LL VLVWHPHORU GH WULIL
D OH VSRUL DWUDFWLYLWDWHD

RULHQWDUHD XWLOL]DWRULORU F WUH SUDFWLFL GH PRELOLWDWH DO

3uLPD D[ GH FHUFHWDUH SUHVXSXQH LQYHVWLJD)LL FDUH V LGHQWLII
YLD)D RUDAXOXL OH UHOHY LV DQDOL]JH]H PRGXULOH vQ FDUH DFHV\
UHVXUVH L HIHFWH H[WHUQH QHJDWLYH PLQLPH ,Q DFHVW GHPHUV VI
GLQWUH XUEDQLVP AL PRELOLWDWH DWkW VXE DVSHFWXO QHYRLL G&F
VDWLVIDFHUH

1HYRLD GH PRELOLWDWH VDWLVI FXW "H[ SRVWpu GXS FRQIUXQWDUHI
VWDWLVWLFL OXQJLPHD L IUHFYHQ)D GHSODV ULORU F O WRULLORU
HVWH UH]XOWDWXO FRQMXJDW DO FRQILIJXUD)LHL UH)HOHL GH VWU ]l
FRPSRUWDPHQWXOXL SRSXOD)LHL ORELOLWDWHD VRFLDO VDWLVI FXW
VSD)LXOXL QDWXUDO D FRQGL)LLORU JHRJUDILFH D VSD)LXOXL WR
RULHQWDWH F WUH FRQVHUYDUHD VDX PRGLILFDUHD FDUDFWHULVWLF
SUHJQDQW DPSUHQWD FRPSRUWDPHQWHORU SRSXOD)LHL $FHVWHD GL
PRGHODUH VXQW FRQVHFLQ)H DOH WUDGL)LLORU DOH HGXFD)LHL D
DFWLYLW )L DGLF H[WUHP GH SDUWLFXODUH $FHVW FRPSRUWDPHQW
GLIHUHQ)LD] UHSDUWL)LD PRGDOD D GHSODV ULORU SHQWUX UHVWXO
V. LGHQWLILFH VROX)LL SHQWUX RULHQWDUHD FRPSRUWDPHQWXOXL
VDWLVIDFHUH D QHYRLORU GH PRELOLWDWH VSD)LDO FRWLGLDQ FX S
FDOLWDWHD YLH)LL vQ RUDAH 3HQWUX VHIJPHQWXO GHSODV ULORU P
DWUDFWLYLW )LL WUDQVSRUWXOXL SXEOLF V VH GLPLQXH]H SRQGH!I
FRQVXPDWRDUH GH VSD)LX UHVXUVH JHQHUDWRDUH GH FRQJHVWLH V
YLH)LL GLQ RUDAH

$ GRXD D[ GH FHUFHWDUH SUHVXSXQH LQYHVWLJD)LL FDUH V SRUQHD
QHYRLD L RIHUWD GH PRELOLWDWH SH FDUH XUEDQLVPXO vAL SXQH
XQDQLP UHFXQRVFXW F GDF SkQ LQ DQLL SUHRFXSDUHD GRPLQD
DXWRPRELO GH DWXQFL WUHSWDW D GHYHQLW WRW PDL FODU F VR
RUDAH VXQW PDL FRPSOH[H 6WXGLXO LQWHUDF)LXQLL GLQWUH XUEDQ!

(VWH DFXP WRW PDL UHOHYDQW DILUPD)LD SRWULYLW F UHLD SURPR
IXQGDPHQWDO FRQGL)LRQDW GH GLPHQVLXQHD IRUPD L VWUXFWX
FRUHOD)LLORU FX QHYRLOH GH PRELOLWDWH L FX RIHUWHOH GH VDWL
F WUH GHSODV ULOH QHPRWRUL]DWH PHUV SH MRV L FX ELFLFOHWD

(=RFAN
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SUHRFXS UL FRQMXJDWH DOH XUEDQLAWLORU VRFLRORJLORU HFRQRP

6LPSOLILFKQG D J VL VROX)LL SH RUL]IRQWXUL GH WLPS DSURSLDWH V|
GH PRELOLWDWH D SRSXOD)LHL L GH GHSODVDUH D P UIXULORU vQ VS|
FHULQ)HOH GH]YROW ULL GXUDELOH DGLF OD LQWHUHVHOH AL UH
JHQHUD)LLORU YLLWRDUH

&RPLVLD (XURSHDQ GHILQHAWH 30DQXO GH ORELOLWDWH S8UEDQ 'XUDE
GH]YROWDUHD YLLWRDUH D ]JRQHL XUEDQH UHVSHFWLYH AL vQ DFHV\
LQIUDVWUXFWXULL AL VHUYLFLLORU GH PRELOLWDWH AL WUDQVSRUW

8Q SODQ GH PRELOLWDWH XUEDQ GXUDELO DUH FD )LQW SULQFLSD!
XUEDQH AL IXUQL]DUHD GH VHUYLFLL GH PRELOLWDWH AL WUDQVSRU
UHVSHFWLYH

8Q SObDQ GH PRELOLWDWH XUEDQ GXUDELO DU WUHEXL V IDFLOLW
PRGXULORU GH WUDQVSRUW UHOHYDQWH VvQFXUDMkKkQG WRWRGDW WUt

30DQXO WUHEXLH V LQFOXG XQ VHW LQWHJUDW GH P VXUL WHKQLFH C
PHQLWH D VPEXQ W )L SHUIRUPDQ)D AL HILFDFLWDWHD GLQ SXQFWXO G
VFRSXO AL RELHFWLYHOH VSHFLILFH GHFODUDWH

OHWRGRORJLD GH UHDOL]DUHD D SODQXULORU GH PRELOLWDWH XUEDQ
(XURSHDQ vQ GRFXPHQWXO "2ULHQW UL 2 '"HIJIYROWDUHD AL LPSOHPHQ'
GXUDELO p &RQIRUP DFHVWXL GRFXPHQW XQ SODQ GH PRELOLWDWH X
FRQFHSXW SHQWUX D VDWLVIDFH QHYRLD GH PRELOLWDWH D RDPHQLOR
DFHVWRUD SHQWUX D DYHD R PDL EXQ FDOLWDWH D YLH)LL

iQ PDUWLH &RPLVLD (XURSHDQ D HPLV &DUWHD $OE D 7UDQVSRU\
6SD)LX (XURSHDQ 8QLF DO 7TUDQVSRUWXULORU 2 & WUH XQ VLVWHP GH '
GH YHGHUH DO UHVXUVHORUp &20 ILQDO &DUWHD $OE D 7UDQ

SRVLELOLWDWHD WUDQVIRUP ULL 30DQXULORU GH ORELOLWDWH 'XUDE
SHQWUX RUDAH GH R DQXPLW GLPHQVLXQH vQ FRQIRUPLWDWH FX V\
GLUHFWRDUH DOH 8( 'H DVHPHQHD VXJHUHD] H[SORUDUHD XQHL OH.
IRQGXULOH GH FRH]JLXQH AL RUDAH L UHJLXQL FDUH DX SUH]JHQWDW >
'XUDELOLW )LL ORELOLW )LL 8UEDQH

'REXPHQWXO SUH]LQW R IRDLH GH SDUFXUV SHQWUX GH LQL)LDWLYH
FDUH YRU FRQWULEXL OD FUHAWHUHD PRELOLW )LL vQO WXUDUHD EDU
FRQVXPXOXL GH FRPEXVWLELO AL FUHAWHUHD QXP UXOXL GH ORFXUL G
UHDOL]DWH SHQWUX D UHGXFH GHSHQGHQ)D (XURSHL GH LPSRUWXULO
FDUERQ vQ WUDQVSRUW FX SkQ vQ $VWIHO )LQWHOH SULQFLSD
DOWHOH

GLVSDUL)LD SURJUHVLY D XWLOL] ULL DXWRYHKLFXOHORU FDUH

RUDAH

XWLOL]DUHD vQ SRQGHUH GH D FRPEXVWLELOLORU GH WLS GX
GRPHQLXO DYLD)LHL UHGXFHUHD FX FHO SX)LQ D HPLVLLORU G
WUDQVSRUWXO IHURYLDU AL QDYDO V SUHLD GLQ F O WRULLC
UXWLHUH

7TRDWH DFHVWHD YRU WUHEXLH V FRQWULEXLH OD R UHGXFHUH GH [

iQ FRQWH[W XUEDQ &DUWD $OE VWDELOHAWH R VWUDWHJILH PL[W LPS
wDULIDUH VHUYLFLL HILFLHQWH GH WUDQVSRUW SXEOLF AL LQIUD
QHPRWRUL]DW 'RFXPHQWXO UHFRPDQG FD RUDAHOH FDUH GHS AHVF
SODQXUL GH PRELOLWDWH XUEDQ SH GHSOLQ DOLQLDWH FX 30DQXUL
GH PRELOLWDWH XUEDQ LQWHJUDW &DUWD $OE VWDELOHAWH XUP !
X VWDELOLUHD XQRU SURFHGXUL AL PHFDQLVPH GH VSULMLQ ILQDQF
$XGLWXULORU SHQWUX PRELOLWDWH XUEDQ SUHFXP AL D SODQX

(=RFAN
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XQXL *UDILF (XURSHDQ GH 3HUIRUPDQ) D ORELOLW )LL B8UEDQH
([DPLQDUHD SRVLELOLW )LL XQHL DERUG UL REOLJDWRULL SHQW
FRQIRUPLWDWH FX VWDQGDUGHOH QD)LRQDOH ED]DWH SH RULF
LQIOXHQ)D 7TUDQVSRUWXOXL 8UEDQ LQ DVLJXUDUHD VXVWHQDELO!
DFHVW OXFUX DVLJXU R OHJ WXU SXWHUQLF VvQWUH &DUWD $¢
SODQXULORU GH PRELOLWDWH XUEDQ

*KLGXULOH SHQWUX 'HIYROWDUHD AL ,PSOHPHQWDUHD XQXL 30DQ G|
SXEOLFDWH vQ LDQXDULH GH F WUH &RPLVLD (XURSHDQ $FHVWHD
SHQWUX WUDQVSRUWXO XUEDQ S U)L LQWHUHVDWH vQ GH]YROWDUHD Al
XUEDQ GXUDELO

2ULHQW ULOH GHILQHVF XQ SODQ GH PRELOLWDWH XUEDQ GXUDELO
VDWLVIDFH QHYRLOH GH PRELOLWDWH DOH SHUVRDQHORU AL VQWUHS
SHQWUX R PDL EXQ FDOLWDWH D YLH)LL $FHVWHD VXEOLQLD] F XQ 30
HILVWHQWH OXkQG vQ FRQVLGHUDUH SULQFLSLL SUHFXP LQWHJUDUH

2ULHQW ULOH VXJHUHD] F 308" DU WUHEXL V LD vQ FRQVLGHUDUH XUF

DVLIXUDUHD GLIHULWHORU RS)LXQL GH WUDQVSRUW WXWXURU FH
OD GHvVwWLQD)LL AL VHUYLFLL HVHQ)LDOH

VPEXQ W )LUHD VLIJXUDQ)HL AL VHFXULW )LL

UHGXFHUHD SROX ULL DWPRVIHULFH AL IRQLFH D HPLVLLORU GH

GH HQHUJLH

VPEXQ W )LUHD HILFLHQ)HL AL UHQWDELOLW )LL WUDQVSRUWXOXL
FUHAWHUHD DWUDFWLYLW )LL AL FDOLW )LL PHGLXOXL XUEDQ AL
FHW )HQLORU HFRQRPLHL AL VRFLHW )LL vQ DQVDPEOX

3RUQLQG GH OD SUDFWLFLOH AL FDGUHOH GH UHJOHPHQWDUH H[LVWHC
ORELOLWDWH B8UEDQ 'XUDELO VXQW

YLILXQH SH WHUPHQ OXQJ AL XQ SODQ GH LPSOHPHQWDUH FODU
DERUGDUH SDUWLFLSDWLY

GH]YROWDUHD HFKLOLEUDW AL LQWHJUDW D WXWXURU PRGXULO
,QWHJUDUHD SH RUL]JRQWDO AL YHUWLFDO

HYDOXDUHD SHUIRUPDQ)HORU DFWXDOH AL YLLWRDUH
PRQLWRUL]DUH UHYL]XLUH AL UDSRUWDUH SHULRGLF AL
OXDUHD vQ FRQVLGHUDUH D FRVWXULORU H[WHUQH SHQWUX WRDV

3ROLWLFLOH VL PDVXULOH GHILQLWH LQ 30DQX0O GH PRELOLWDWH XUEL
GH WUDQVSRUW LQ VQWUHDJD DJORPHUDUH XUEDQD DWKW LQ SODQ S
GH SDVDJHUL FDW VL FHO GH EXQXUL WUDQVSRUW PRWRUL]DW VL QHF

30DQXO GH PRELOLWDWH XUEDQ GXUDELO YD WUDWD XUP WRDUHOH V

7TUDQVSRUWXO vQ FRPXQ SODQXO GH PRELOLWDWH XUEDQ GXUDELO Y
VHFEXULW )LL LQWHJU ULL AL DFFHVLELOLW )LL VHUYLFLLORU GH WUDQ
PDWHULDOXO UXODQW AL VHUYLFLLOH

7TUDQVSRUWXO QHPRWRUL]DW SODQXO GH PRELOLWDWH XUEDQ GXUL
DWUDFWLYLW )LL VLIXUDQ)HL AL VHFXULW )LL PHUVXOXL SH MRV AL F
HYDOXDW AL GXS FD] VvVPEXQ W )LW '"HIYROWDUHD QRLL LQIUDVWU X
SHUVSHFWLYD LWLQHUDULLORU GH WUDQVSRUW PRWRUL]DW $U WUHE;
GHGLFDW SLHWRQLORU AL ELFLFOLAWLORU VHSDUDW GH WUDILFXO .
GH GHSODVDUH vQ P VXUD SRVLELOXOXL O VXULOH FDUH YL]HD] LQIUI
P VXUL GH RUGLQ WHKQLF SROLWLF AL QHOHJLVODWLY

, QWHUPRGDOLWDWH SODQXO GH PRELOLWDWH XUEDQ GXUDELO WUHE
GLIHULWHORU PRGXUL ALV LGHQWLILFH P VXULOH PHQLWH vQ PRG VSH
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PXOWLPRGDO FRHUHQW

6LIXUDQ)D UXWLHU XUEDQ 30DQ GH PRELOLWDWH XUEDQ GXUDE
VPEXQ W )LUH D VLIXUDQ)HL UXWLHUH ED]DWH SH DQDOL]D SUREOHPH!
ULVF GLQ ]JRQH XUEDQ UHVSHFWLY

7TUDQVSRUWXO UXWLHU vQ PLAFDUH AL VWD)LRQDU vQ FD]XO UH)HOHL
GH PRELOLWDWH XUEDQ GXUDELO WUHEXLH V WUDWH]H VXELHFWXO
0 VXULOH DU WUHEXL V YL]H]JH RSWLPL]DUHD LQIUDVWUXFWXULL UXWLFE
vQ SXQFWHOH VHQVLELOH FkW AL OD QLYHO JHQHUDO 6H YD H[SORUD
F WUH DOWH PRGXUL GH WUDQVSRUW VDX IXQF)LL AL XWLOL] UL SXEOL

/IRIJILVWLFD XUEDQ SODQXO GH PRELOLWDWH XUEDQ GXUDELO YD SUH
ORJLVWLFLL XUEDQH LQFOXVLY D VHUYLFLLORU GH OLYUDUH GH PD
HIWHUQDOL] ULORU FRQH[H SUHFXP HPLVLLOH GH *(6 SROXDUHD DWPR

*HYWLRQDUHD PRELOLW )LL SODQXO GH PRELOLWDWH XUEDQ GXUDEL

wubQ]JL)LL F WUH VLVWHPH GH PRELOLWDWH PDL GXUDELOH $U WUHEX
DO)L DFWRUL UHOHYDQ)L

IQFDGUDUHD vQ SUHYHGHULOH GRFXPHQWHORU GH SOL

/D HODERUDUHD 3 08 "' 8%7 %kUODG V D XUP ULW FRUHODUHD FX GRFXF
GH OD QLYHO QD)LRQDO MXGH)HDQ AL ORFDO

~
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{"$SE § P] /v3 PE & 1AJos E hE v Duv]|]% ]popu]
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{"SE § P] 1Alos E Duv] 1% ]pop] Eo ‘@ VEEN %o
)LIXUD QU 'RFXPHQWD)LLOH GH SODQLILFDUH WHULWRULDO BL GH

675%$7(*,%$ '( '(=92/7$5( 7(5,725,%$/ $ 520G1,(, 6'7T5 B5RPKQLD SROLFH
&RH]LXQH AL FRPSHWLWLYLWDWH WHULWRULDO G HVY W& WDQUHQA WA X
GH SODQLILFDUH D GH]JYROW ULL WHULWRULXOXL QD)LRQDO SHQWUX
VWUDWHJILF GH GH]YROWDUH D WHULWRULXOXL QD)LRQDO /D PRPHQWX

HUD DSUREDW FD SUBHHFXW HOHQ ®BIJHRPKQLHL vQ vQV D IR
FRQIRUPLWDWH FX SUHYHGHULOH +RW UKULL %LURXOXL 3HUPDQHQW D¢
vQ ED]D DUW DOLQ GLQ &RQVWLWX)LD 5RPKQLHL
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6WUDWHJILD FXSULQGH FLQFL RELHFWLYH JHQHUDOH RELHFWLYH VSH
AL VWDELOHAWH R VHULH GH DF)LXQL FRQFUHWH P VXUL WHULWRULDO
OD QLYHO ]JRQDO AL XQ SODQ GH DF)LXQL SULRULWDUH SH WHUPHQ VFX
JHFH DQL

$F)LXQHD JXYHUQDPHQWDO GH HODERUDUH D 6WUDWHJLHL GH GH]YRO!
SURFHVY GH SODQLILFDUH VWUDWHJLF FDUH VQJOREHD] HWDSH SULQ

(WDSD 2 VWDELOLUHD HOHPHQWHORU VXSRUW SHQWUX VSULM
6WUDWHJLHL GH GH]YROWDUH WHULWRULDO D 5RPKQLHL
$FHDVW SULP HWDS DUH GUHSW VFRS GHILQLUHD XQXL PRGHO FDGUX
GDWH AL LQIRUPD)LL FDUH FRQWULEXLH OD IXQGDPHQWDUHD 6WUDWH
SUHFXP AL VWDELOLUHD VWUXFWXULORU LQVWLWX)LRQDOH GH OXFL
SODQLILFDUH
$VWIHO vQ DFRUG FX VFRSXO VWDELOLW D IRVW vQILLQ)DW XQ JUXS G|
GHVHPQD)L DL XQRU LQVWLWX)LL SXEOLFH FHQWUDOH RUJDQLVPH
UHSUH]HQWDQ)L DL PHGLXOXL SURIHVLRQDO AL DL PHGLXOXL DFDGHPL

(wbsb 2 '"HVFULHUHD AL DQDOL]D GLDJQRVWLF D VWUXFWXULL WE
$YkQG OD ED] FRRUGRQDWHOH PHWRGRORJLFH GH HODERUDUH D 6'75
IRVW LQL)LDW XQ DPSOX SURFHV GH IXQGDPHQWDUH D 6WUDWHJILHL Gt
SURFHV FRPSOH[ SUHVXSXQH DQDOL]D XQRU VHULL GH SUREOHPDWLFL
QD)LRQDO SHQWUX RUL]JRQWXO GH WLPS AL VH FRQFUHWL]HD] SULQ
5HIXOWDWHOH GHPHUVXOXL GH IXQGDPHQWDUH VXQW LQWHJUDWH vQ\
QD)LRQDO AL VWDX OD ED]D RELHFWLYHORU VWUDWHJLFH AL SROLWLF
GH SODQLILFDUH

(WbDSD 2 GHILQLUHD RELHFWLYHORU VWUDWHJLFH AL SROLWLFLO
6WUDWHJILD GH GH]YROWDUH WHULWRULDO D 5RPKkQLHL HYLGHQ)LD] G
D 5RPKQLHL SH SHULRDGD SURLHFWKQG FDUDFWHULVWLFLOH Wt
FROQOWH[WXO 6WUDWHJILHL (XURSD AL DO $JHQGHL 7THULWRULDOH
$VWIHO 6'75 IL[HD] UHSHUHOH GH VXV)LQHUH D GH]YROW ULL WHULYV
RELHFWLYH VWUDWHJLFH vQ DFRUG FX

QHYRLOH GH GH]YROWDUH D WHULWRULXOXL
DOWH RELHFWLYH VWUDWHIJLFH VHFWRULDOH FX LPSDFW WHULW|
VWUDWHJILLOH GH GH]YROWDUH GH OD QLYHO HXURSHDQ

(wbsb 2 ILQDOL]DUHD 6WUDWHJIJLHL GH GH]YROWDUH WHULWRULD
S$UWLFXODUHD LQIRUPD)LLORU AL D UHIXOWDWHORU RE)LQXWH vQ SURF
GH SODQLILFDUH UHSUHILQW XQ SDV LPSRUWDQW DO SUHIHQWXOXL GF
GH GH]YROWDUH WHULWRULDO D 5RPkQLHL DUH OD ED] XUP WRDUHOH

SHUVSHFWLYD VWUDWHILF 2 RIHU XQ FDGUX GH SODQLILFDUH V

SHUVSHFWLYD LQWHJUDWRDUH 2 LQWHJUHD] vQ SODQ WHULWRUL

SHUVSHFWLYD WHULWRULDO 2 RIHU XQ PRGHO GH GH]YROWDUH I
GH WLPS

(WbsD 2 VWDELOLUHD AL GH]YROWDUHD VWUXFWXULORU AL PHFD(

LPSOHPHQWDUHD 6WUDWHJLHL GH GH]YROWDUH WHULWRULDO D 5
,PSOHPHQWDUHD 6'75 SUHVXSXQH GH]YROWDUHD XQRU PHFDQLVPH LQ\
LQWHJUDW GH PRQLWRUL]DUH D SROLWLFLORU VHFWRULDOH FX LPSD
WHULWRULDO

BHUVSHFWLYD GH GH]YROWDUH D WHULWRULXOXL QD)LRQDO DUH OD ED
vQ UDSRUW FX SULQFLSDOHOH D[H GH GH]YROWDUH FRQWLQHQWDOH
YDORULILFDUHD DYDQWDMHORU QDWXUDOH DOH WHULWRULXOXL QD)LR
D WHULWRULXOXL FDSDELO V VXV)LQ R FUHAWHUH HFRQRPLF GXUDE

6'75 SURSXQH VXV)LQHUHD GH]YROW ULL SROLFHQWULFH D WHULWRUL
HFRQRPLFH FX YRFD)LH LQWHUQD)LRQ@DO DVLIXUDUHD XQHL FRQHFWL
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FX RUDAHOH PDUL VXV)LQHUHD GH]YROW ULL LQIUDVWUXFWXULL GH
ORFDOLW )LORU OD VHUYLFLL GH LQWHUHY JHQHUDO vQW ULUHD FRRS
QLYHOXUL DGPLQLVWUDWLYH vQ VFRSXO DVLJXU ULL XQHL GH]J]YROW UL

iQ FHHD FH SULYHVF P VXULOH AL DF)LXQLOH FX DSOLFDELOLWDWH AL

DFHVWHD VXQW

0 VXUL 6'75
$VLIXUDUHD XQHL PRELOLW )L XUEDQH FUHVFXWH SULQ FUHDUHI
FDUH V JHVWLRQH]H vQ PRG HILFLHQW IOX[XULOH GH SHUVRDQH
((WLQGHUHD AL GH]YROWDUHD LQIUDVWUXFWXULL GH XWLOLW )L ¢
DFFHVXOXL SRSXOD)LHL GLQ JRQHOH XUEDQH OD VHUYLFLL GH FDC(

$F)LXQL FX DSOLFDELOLWDWH FRUHODUH FX 308" %kUODG
5HDELOLWDUHD AL PRGHUQL]DUHD JRQHORU SLHWRQDOH AL GH SU
ORGHUQL]DUHD VLVWHPHORU GH LOXPLQDW SXEOLF GLQ PHGLXO
HQHUJHWLFH D DFHVWRUD LQFOXVLY FDQDOL]DUHD UH)HOHORU D
GH ORFXLWRUL

3%$71 2 30DbQX0O GH $PHQDMDUH D 7THULWRULXOXL 1D)LRQDO

&RQIRUP /HJLL FX PRGLILF ULOH AL FRPSOHW ULOH XOWHULRDUF
QD)LRQDO 3471 HVWH R GRFXPHQWD)LH FX FDUDFWHU GLUHFWRU A
VWUDWHILFH VHFWRULDOH SH XQ RUL]JRQW GH WLPS PHGLX AL OXQJ S
FRQFHSXW GLQ VHF)LXQL VSHFLDOL]DWH LDU SUHYHGHULOH DFHVWHL
REOLJDWRULL SHQWUX FHOHODOWH SODQXUL GH DPHQDMDUH D WHULW

6HF)LXQLOH 30DQXOXL GH DPHQDMDUH D WHULWRULXOXL QD)LRQDO VX
6HF)LXQHD , 5H)HOHOH GH WUDQVSRUW DSUREDW SULQ /HJHD Q
SODQXOXL GH DPHQDMDUH D WHULWRULXOXL QD)LRQDO
6HF)LXQHD PSWBEDW SULQ /HJHD QU SULYLQG DSUR
DPHQDMDUH D WHULWRULXOXL QD)LRQDO
6HF)LXQHD ,,, =ROQBISIREWWMBWIHQ /HIJHD QU SULYLQG DS
GH DPHQDMDUH D WHULWRULXOXL QD)LRQDO
6HF)LXQHD ,9 5H)HDXD SWRERMDOSWLYL /HIHD QU SULYL
30DQXOXL GH DPHQDMDUH D WHULWRULXOXL QD)LRQDO
6HF)LXQHD 9 =RQH G B SUWLR/EDGD WXWID® /HIHD QU SULYL
30DQXOXL GH DPHQDMDUH D WHULWRULXOXL QD)LRQDO
6HF)LXQHD 9, =RQHOBSUREBDWWSEBEHQ /HJHD QU SULYLQ
30DQXOXL GH DPHQDMDUH D WHULWRULXOXL QD)LRQDO
6HF)LXQHD 9,, ,QIUDVWUXFWXUD SHQWUX HGXFD)LH
6HF)LXQHD 9,,, 'HJ]YROWDUHD UXUDO

&KWHYD GLQ P VXULOH DF)LXQLOH GLQ 3$71 UHOHYDQWH SHQWUX 308"
iQFDGUDUHD vQ FDWHJRULD 9 GH ORFDOLW )L XUEDQH GXS URC
FRQIRUP VHF)LXQLL ,9 GLQ 3%$71
&RQIRUP 3$71 VHF)LXQHD D ,9 D %kUODG HVWH ORFDOLWDWH GH
FODVDPHQWXO RUDAHORU

-XVWLILFDUH SHQWUX DSOLFDELOLWDWH vQ 308"
%kUODG HVWH XQ SRO MXGH)HDQ VHFXQGDU XQ PXQLFLSLX FX URO GH
GH LQVWLWX)LL FX URO GH VHUYLUH OD VFDU WHULWRULDO VSLWDO
RFXSDUH D IRU)HL GH PXQF PX]HH FDVH GH FXOWXU HWF [QGHSOLQ
AL FDOLWDWLYL PLQLPDOL GH GHILQLUH D ORFDOLW )LL SHQWUX OXQLF
PRELOLW )LL XUEDQH OD QLYHO MXGH)HDQ AL QD)LRQDO

—_
—_



Wo vpuo D} ]Jo]8 8 h& v JdE ]Jo Dpv] ]%]uo Eo

30DQXO GH $PHQDMDUH D 7THULWRULXOXL -XGH)HDQ 9DVOXL 2 3%7-

&RQIRUP /HJLL B8UEDQLVPXOXL3ODHQ»H®D GH DPHQDMDUH D WHULWRULXO
HVWH R GRFXPHQWD)LH FX FDUDFWHU GLUHFWRU AL UHSUH]LQW H[SUI
VRFLRHFRQRPLF D MXGH)XOXL 30DQXO GH DPHQDMDUH D WHULWRUL.
DPHQDMDUH D WHULWRULXOXL QD)LRQDO FX 30DQXO GH DPHQDMDL
JXYHUQDPHQWDOH VHFWRULDOH SUHFXP AL FX DOWH SURJUDPH GH GH

30bQXO GH bPHQDMDUH DO WHULWRULXOXL MXGH)HDQ HVWH DOF WXLW
XQRU VWXGLL UHIHULWRDUH OD MXGH)XO 9DVOXL SH ED]D F URUD VH
FRQIUXQW SRSXOD)LD MXGH)XOXL

30DQXO GH $PHQDMDUH D 7THULWRULXOXL -XGH)HDQ 3%$7- 9DVOXL HVW
VWDQGDUG GH YDODELOLWDWH D XQHL GRFXPHQWD)LL GH DFHVW IHO
VFXUV GH OD PRPHQWXO HODERU ULL VDOH D DGXV PRGLILF UL IRDUWI

iQ FDGUXO 3%$7- VH GLDJQRVWLFKHD] XUP WRDUHOH SXQFWH VODEH C
VXQW vQ FRUHOD)LH FX SUHJHQWXO GRFXPHQW 308' 0XQ %kUODG
SR]L)LD GHIDYRUDELO D MXGH)XOXL ID) GH WUDVHHOH UHJLRQDOH L
GHSODVDUHD LQWHUHVXOXL GH OD WUDQVSRUWXO IHURYLDU VSUH FF
DORFDUHD GH UHVXUVH UHGXVH VLVWHPHORU GH WUDQVSRUW UXWLH

BULQWUH SXQFWHOH WDUL DOH F LORU GH FRPXQLFD)LH VH DIO
HILVWHQWD XQRU SURJUDPH QD)LRQDOH GH PRGHUQL]DUH D VHFWRU>
SURJUDPH GH GH]YROWDUH D UH)HOHL QD)LRQDOH GH F L IHUDWH
WUDYHUVDUHD MXGH)XOXL SH GLUHF)LD %kUODG 2 +XAL GH F WUH FR

UDPXUD UXWLHU
UH)HD GLYHUVLILFDW GH F L GH WUDQVSRUW UXWLHU L IHURYLDU
LPSRUWDQWH QRGXUL GH F L GH FRPXQLFD)LH OHJ WXUL FX (XURSD

30DQXO0 S8UEDQLVWLF *HQHUDO 2 38*

30DQXO BUEDQLVAEHVWRRIERPOPHQWD)LH GHFRUBPB QIHMP GGFXUHFWRU AL VYV
Fkw AL FX FDUDFWHU GH UHJOHPHQWDUH AL UHSUH]JLQW SULQFLSDOX!
FRQVWLWXLQG ED]D OHJDO SHQWUX UHDOL]DUHD SURJUDPHORU AL DF

8Q 30DQ B8UEDQLVWLF *HQHUDO FXSULQGH DQDOL]JH UHJOHPHQW UL L
VQWUHJ WHULWRULXO DGPLQLVWUDWLY DO XQLW )LL GH ED] VXSUDIH
DFHODAL WLPS 38* XO VWDELOHAWH QRUPH JHQHUDOH SH ED]D F URU|
VFDU PDL PLF 38= XULOH AL DSRL 38" XULOH

&DWHJRULL JHQHUDOH GH SUREOHPH DERUGDWH vQ 38*

RSWLPL]DUHD UHOD)LLORU ORFDOLW )LORU FX WHULWRULXO ORU
YDORULILFDUHD SRWHQ)LDOXOXL QDWXUDO HFRQRPLF AL XPDQ
VWDELOLUHD AL GHOLPLWDUHD WHULWRULXOXL LQWUDYLODQ
UHRUJDQL]DUHD AL GH]YROWDUHD F LORU GH FRPXQLFD)LH
VWDELOLUHD AL GHOLPLWDUHD JRQHORU FRQVWUXLELOH
VWDELOLUHD AL GHOLPLWDUHD JRQHORU IXQF)LRQDOH
VWDELOLUHD AL GHOLPLWDUHD JRQHORU FX LOQWHUGLF)LH WHPSRL
VWDELOLUHD AL GHOLPLWDUHD ]JRQHORU SURWHMDWH
PRGHUQL]DUHD AL GH]JYROWDUHD HFKLS ULL HGLOLWDUH
HYLGHQ)LHUHD GH)LQ WRULORU WHUHQXULORU AL D PRGXOXL GH |
GHOLPLWDUHD VXSUDIH)HORU SH FDUH VH SUHFRQL]JHD] UHDOL]DL
VWDELOLUHD PRGXOXL GH XWLOL]JDUH D WHUHQXULORU AL FRQC

—_
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FRQVWUXF)LLORU

2ELHFWLYHOH VHFWRULDOH OD QLYHOXO LQIUDVWUXFWXULL UHJ VLWEF

x IPEXQ W )LUHD LQIUDVWUXFWXULL UXWLHUH vQ PXQLFLSLXO %kUO
x IPEXQ W )LUHD LQIUDVWUXFWXULL WHKQLFR HGLOLWDUH

iQ FHHD FH SULYHAWH RSWLPL]DUHD UHOD)LLORU vQ WHULWRULX OD ¢
GH]YROWDUH UHJ VLWH vQ 38* 0XQ %kUODG VXQW

ORGHUQL]DUHD VWU JLORU FRUHVSXQ] WRU IXQF)LHL DFHVWRUD OD (
vQ YHGHUH UHFRPDQGDUHD SURILOXOXL WUDQVYHUVDO SHQWUX ILH
FLUFXOD)LH DFHVWD XUPKQG V ILH DGDSWDW SHQWUX ILHFDUH VHFWF
SBULRULWDUH VXQW VWU JLOH SULQFLSDOH FH IRUPHD] LQHOXO SULQ
OHJ WXU FX LQHOXO SULQFLSDO VWU JLOH FX WUDQVSRUW vQ FRPXQ

&RQVWUXLUHD YDULDQWHL RFROLWRDUH SHQWUX VFRDWHUHD WUDIL
JUHX

(PLWHUHD QRLORU DXWRUL]D)LL GH FRQVWUXLUH SHQWUX RULFH
UHWUDJHUHD PLQLP GLQ D[XO VWU ]JLL HILVWHQWH FRQIRUP SURILOXC
DvLJXU ULL UHJHUYHL GH WHUHQ SHQWUX YLLWRDUHOH PRGHUQL] UL G

$PHQDMDUHD ORFXULORU GH SDUFDUH QHFHVDUH vQ SHULPHWUXO
JHIDELOLWDWH SULYLQG ORFXULOH GH SDUFDUH QHFHVDUH SULQ FDL
ORFXUL WLSXO SDUF ULORU DPHQDMDWH VXEWHUDQ OD VRO VDX VXS

$PHQDMDUHD WURWXDUHORU SH VWU ]JLOH SULQFLSDOH FDUH QX D>
WUDQVYHUVDO SULQ VWXGLXO GH FLUFXOD)LH DFROR XQGH QX H[LVW

$PHQDMDUHD WUDVHHORU SHQWUX ELFLFOLAWL DYKQG OD ED] XQ ¢
ELFLFOHWH SH WHULWRULXO RUDAXOXL

(IWLQGHUHD OLQLLORU GH WUDQVSRUW vQ FRPXQ vQ FDUWLHUXO 0X¢

_
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)LIXUD QU 30DQB $FWXDOL]DUH 30DQ 8B8UEDQLVWLF *HQHUDO BL 5FH
MXGH)XO 9DVOXL 30DQBD 2 IQFDGUDUHD vQ WHULWRULX VFDUD

6WUDWHJLD ,QWHJUDW GH GH]YROWDUH XUEDQ D OXQLFLSLXOXL %kUC

6WUDWHJLD ,QWHJUDW GH GH]YROWDUH XUEDQ D OXQLFLSLXOXL %kUC
XQ GRFXPHQW FKHLH DO F UXL VFRS HVWH V U VSXQG OD QHYRLOH OR
XQXL SURFHV SDUWLFLSDWLY vQ FDUH EXQD JXYHUQDQ) FRODERUDUH|
SLORQL GH GH]YROWDUH L V DVLIXUH FRQWLQXLWDWHD SH WHUPHQ O

6WUDWHJLD ,QWHJUDW GH GH]YROWDUH XUEDQ D OXQLFLSLXOXL %k
DSUREDW SULQ +RW UkUHD &RQVLOLXOXL /RFDO QU LDU 6\
XUEDQ D OXQLFLSLXOXL %kUODG -XGH)XO 9DVOXL UHYL]LD
&RQVLOLXOXL /RFDO QU

iQ FHHD FH SULYHVF P VXULOH AL DF)LXQLOH FX DSOLFDELOLWDWH AL F
B8UEDQ FX 308" %kUODG VLQWHWL] P XUP WRDUHOH

'HQXPLUH P \)LXQL RE]I $ )LXQH FX DSOLFDELOLWD\V

'"HIYROVLQIUDVWUXIAL SLHV

$GDSWDUHD LQIUDVWUXFWXULL $FELAMXURLMOWBPH GHQWHDQVISRUW H

SHQWUX SURWHF)LD PHGLXOXL y@RRQYMMYUXMWRUVWD)LL GH vQF UFDUH SH
WUDQVSRUW

7TDEHOXO QU $F)LXQL OD QLYHOXO 6WUDWHJIJLHL ,QWHJUDWH GH '"H]Y
DSOLFDELOLWDWH OD 308" %kUODG
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6WUDWHJILD GH GH]YROWDUH D OXQLFLSLXOXL %kUODG SHQWUX SHULRI

6WUDWHJLD GH GH]YROWDUH D OXQLFLSLXOXL %kUODG SHQWUX SHUL
FODULILF SH WHUPHQ PHGLX AL OXQJ FDUH VXQW GLUHF)LLOH AL GRP
GH]YROWDUH DO FRPXQLW )LL 6WUDWHILLOH GH GH]YROWDUH IDF SRV|
PRG LQRYDWLY D SURFHVHORU GH GH]JYROWDUH WHULWRULDO

9L]LXQHD GH GH]YROWDUH UHSUH]LQW XQ FRQFHSW VWUDWHILF FH F
YLLWRDUH D ORFDOLW )LL /LSVD XQHL DVWIHO GH YL]LXQL SRDWH GXF
R JHVWLRQDUH LQHILFLHQW D UHVXUVHORU SURSULL $VWIHO SULQW
VWUDWHJILF SRW IL IRUPXODWH RELHFWLYH VWUDWHIJLFH SHUPL)kKkQG
JHVWLRQDUH HILFLHQW D UHVXUVHORU SURSULL

6WUDWHJILD GH GH]YROWDUH D OXQLFLSLXOXL %kUODG SHQWUX SHULRD
QU

iQ FHHD FH SULYHVF P VXULOH AL DF)LXQLOH FX DSOLFDELOLWDWH AL |
%kUODG VLQWHWL] P XUP WRDUHOH

'"HOQXPLP VXUI)LX $)LXQH FX DSOLFDELOLWD\V\

0 $VLIXUDUHD XQHL FRQH

PXOLFLSLXOXL FX UHVWXO WHU_\&% Egéég"m XQRU VLVWHPH GH WUD
LunSH

0 &UHAWHUHD PRELOLW )l QHWSS&NHORU GLQ FDGI
EXQXULORU vQ LQWH

0 5HGXFHUHD HPLVLLORU GH| &3 ULMVEIFWHDUXMAJDQ]L)LHL F WUH R |
WUDQVSRUWXULORU VF ]XWH GH &2 vQ WRDWH VHFWRDUH

7TDEHOXO QU $F)LXQL OD QLYHOXO 6WUDWHJILD GH GH]YROWDUH D O
308" %kUODG

I QFDGUDUHD vQ SUHYHGHULOH GRFXPHQWHORU VWUDW

'RFXPHQWH OD QLYHO HXURSHDQ

&DUWHD 9HUGH HVWH XQ GRFXPHQW FH IRUPXOHD] R VHULH GH RS)LX
IOXLG vQ FDUH HVWH vQFXUDMDW XWLOL]DUHD PLMORDFHORU GH WUDC
ELFLFOHWHORU vQ GHIDYRDUHD XWLOL] ULL DXWRWXULVPHORU SH
LPSOHPHQWDUHD GH QRL WHKQRORJLL SHQWUX SURWHF)LD PHGLXO.
WUDQVSRUWXO XUEDQ vQ FRQGL)LL GH VLIJXUDQ) AL VHFEXULWDWH

&DUWHD $OE SURSXQH GH LQL)LDWLYH FRQFUHWH SULYLQG VPEXQ W
vQ SHULRDGD FH YL]HD] HOLPLQDUHD DXWRYHKLFXOHORU FX V
GLQ WUDQVSRUWXO XUEDQ WUDQVIHUDUHD XQXL SURFHQW GH GLQ
GH SHVWH NP F WUH DOWH PRGXUL GH WUDQVSRUW IRORVLQG FRULC
HFRORJLFH SkQ vQ FUHAWHUHD QXP UXOXL GH DXWRYHKLFXOH SkQ
LQWHU PRGDO

3DFWXO (FRORJLF (XURSHDQ UHSUH]LQW GRFXPHQWXO VWUDWHJILF FX
8( FH PDUFKHD] R VFKLPEDUH GH SDUDGLJP OD QLYHOXO 8QLXQLL F3
FOLPDWLF SkQ vQ DQXO

6WUDWHJILD 8( SHQWUX PRELOLWDWH GXUDELO AL LQWHOLJHQW SXEO
GH LQL)LDWLYH FRQFUHWH vQ GRPHQLL FKHLH FXP DU IL FUHAWHUHI
SXQHUHD OD GLVSR]L)LD SXEOLFXOXL AL D VQWUHSULQGHULORU D XQ
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GLJLWDOL] ULL AL DXWRPDWL] ULL VvPEXQ W )LUHD FRQHFWLYLW )LL AL
GH QHXWUDOLWDWH FOLPDWLF SHQWUX VHFWRUXO GH WUDQVSRUW Sk

308" XO OXQLFLSLXOXL %kUODG HVWH FRUHODW FX DFWLYLW )LOH AL SU
HXURSHDQ SULQ DF)LXQLOH FH YRU IL VQWUHSULQVH

6WUDWHJLD 1D)LRQDO SHQWUX '"HJ]YROWDUHD 'XUDELO

3ULQ 6WUDWHJILH 5RPkQLD vAL VWDELOHAWH FDGUXO QD)LRQDO
LPSOHPHQWDUHD VHWXOXL GH 2'"" SHQWUX D DVLJXUD R GH]YROV
GH]YROWDUHD 5RPkQLHL SH WUHL GLUHF)LL SULQFLSDOH UHVSHFWLY |
F WUH FHW )HDQ FDUH V VH FHQWUH]H SH LQRYD)LH RSWLPLVP UH]L
QHYRLOH ILHF UXL FHW )HDQ vQWU XQ PRG HFKLWDELO HILFLHQW AL \
LQWHJUDW 'RFXPHQWXO SURSXQH AL vQILLQ)DUHD XQXL FDGUX LQVWIL
SHQWUX '"HIYROWDUH 'XUDELO FRQGXV GH 3ULP PLQLVWUX QXFOHH ¢
LQVWLWX)LH UHOHYDQW &RQVLOLXOXL &RQVXOWDWLY SHQWUX 'H]Y
VSULMLQLUHD IRUP ULL XQHL FRDOL)LL SHQWUX GH]YROWDUH GXUDELO

6WUDWHJLD QD)LRQDO SHQWUX GH]YROWDUHD GXUDELO D 5RPKQLHL
QRLHPEULH SXEOLFDW vQ ORQLWRUXO 2ILFLDO QU QRLHPEUL

BULQFLSDOHOH RELHFWLYH FDUH VH YRU DYHD vQ YHGHUH SHQWUX GR
308" %kUODG AL SUHIHQWH LQ FDGUXO 6WUDWHJILHL 1D)LRQDOH SHQWU
HQXPHUDWH PDL MRV

&UHAWHUHD SRQGHULL VXUVHORU GH HQHUJLH UHJHQHUDELO AL D FR
vQ VHFWRUXO WUDQVSRUWXULORU DXWRYHKLFXOH HOHFWULFH LQFO

$VLIXUDUHD DFFHVXOXL OD VLVWHPH GH WUDQVSRUW VLJXUH OD S
SHQWUX WR)L vQ VSHFLDO SULQ H[WLQGHUHD UH)HOHORU GH WUDQVES
QHYRLORU FHORU DIOD)L vQ VLWXD)LL YXOQHUDELOH IHPHL FRSLL S&H

, QWHQVLILFDUHD HIRUWXULORU 5RPKQLHL SHQWUX D UHDOL]D WUDQ
UHGXVH GH GLR[LG GH FDUERQ UH]JLOLHQ) OD VFKLPE ULOH FOLPDWI
DGDSWDUH OD VFKLPE ULOH FOLPDWLFH vQ VHFWRDUHOH YXOQHUDEL
FRQIRUPLWDWH FX SROLWLFLOH 8¢

308" XO OXQLFLSLXOXL %kUODG HVWH FRUHODW FX DFWLYLW )LOH AL
SURJUDPDWLF AL VWUDWHILF 6WUDWHJILD 1D)LRQDO SHQWUX 'H]YRO
DF)LXQLOH FH YRU IL VQWUHSULQVH

30DQX0 1D)LRQDO GH $F)LXQH SHQWUX LPSOHPHQWDU|
SHQWUX 'HIYROWDUHD 'XUDELO D 5RPKQLHL

30DQX0O 1D)LRQDO GH $F)LXQH HVWH XQ GRFXPHQW FKHLH FDUH JKLG
DFRUG FX RELHFWLYHOH $JHQGHL SHQWUX '"HI]YROWDUH 'XUDELO A
(XURSHQH 30DQXO VXV)LQH R DERUGDUH LQWHJUDW AL PXOWLGLPHQ\

2ELHFWLYHOH 30DQXOXL 1D)LRQDO GH $F)LXQH UHOHYDQWH SHQWUX 3

$FFHV OD DS FXUDW AL VDQLWD)LH HIQHWI\AWORKFWXH)X WEXDPBEH
WUDQVRRDWH AL FRPXQLW )L UH]JLOLHQWH

SURWHMDUHD PHGLXOXL GLPLQXDUH AL DGDSWDUHD OD VFKLPE
FRQVHUYDUHD ELRGLYHUVLW )LL FRQVHUYDUHD AL YDORULILFDUE

—_
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IDFWRUL VXSRUW DL FUHAWHULL FDOLW )LL YLH)LL FHW )HQLORU /

$FHVWH RELHFWLYH AL WRDWH RELHFWLYHOH GLQ 30DQXO 1D)LRQDO G
QD)LRQDO SHQWUX GH]YROWDUHD GXUDELO D 5RPKQLHL

308" XO OXQLFLSLXOXL %kUODG HVWH FRUHODW FX DFWLYLW )LOH AL
SURJUDPDWLF AL VWUDWHJILF 30DQXO 1D)LRQDO GH $F)LXQH SHQWUX L}
'"HIYROWDUHD 'XUDELO D 5RPKQLHL SULQ DF)LXQLOH FH YRU IL vQV

6WUDWHJILD 1D)LRQDO GH 'HJ]YROWDUH B8UEDQ ,QWHJU
5HILOLHQWH YHU]JL LQFOX]LYH AL FRPSHWLWLYH
5RPkQLHL

SBROLWLFD 8UEDQ D 5RPKkQLHL FXSULQGH AL UHSUH]JLQW R DJHQG FRP)
FHQWUDO AL ORFDO GHVWLQDW VvPEXQ W )LULL FDGUXOXL GH GH]YRO
P VXUL FRHUHQWH AL SULQ FRRUGRQDUHD AL FRUHODUHD GRPHQLLORU

BROLWLFD XUEDQ D 5RPKQLHL DERUGHD] SULQFLSDOHOH SURYRF UL F
LPSDFWXO AL HIHFWHOH VFKLPE ULORU FOLPDWLFH XUEDQL]DUHD 2 HJ
AL HIHFWHOH HYROX)LHL WHKQRORJLFH UHVSHFWLY LQHJDOLW )LOH VF
vQ ULVF GH V U FLH

2ELHFWLYH SULRULWDUH DOH 3ROLWLFLL B8UEDQH

2ELHFWLYXO SULRULWDU 6XVWHQDELOLWDWHD VSD)LDO
2ELHFWLYXO SULRULWDU 2UDAH YHU]JL AL UH]JLOLHQWH
2ELHFWLYXO SULRULWDU 2UDAH FRPSHWLWLYH
2ELHFWLYXO SULRULWDU 2UDAXO VRFLDO
2ELHFWLYXO SULRULWDU IPEXQ W )LUHD FDSDFLW )LL DGPLQLVW
AL VHFWRDUH

&X DSOLFDELOLWDWH SHQWUX 308" %kUODG VXQW XUP WRDUHOH SURJ

SURJUDPH )| JQWH )LL 8¢

BURJUDP SHQWL)LUHD FDOLW )
UHGXFHUHD HPLVLLORU GH JD]JH FX HIHFW GH VHU SULQ
XWLOL]DUHD YHKLFXOHORU PDL SX)LQ SROXDQWH vQ
WUDQVSRUWXO SXEOLF ORFDO GH SDVDJHUL

BURJUDP GH UHGXFHUH D HPLV QWHUYHQ)LL SULQ SURJUDPH 8(

GH VHU vQ wubQvsruw |sUTYPYRPRYDYHpCH WUDQVSRUW X

LQIUDVWUXFWXULL SHQWUX YHKLFXOHOH GH WUDQVSRUW UXWLHU
I U DF)LRQDUH HQHUJHWLF VWD)LL GH vQF UFDUH

SHQWUX YHKLFXOH HOHFWULFKH AL YHKLFXOH HOHFWULFH
KLEULGH FR!

,QWH)LL SUJUDPH 8( OD
'"UXPXULORU UHJLRQDOH AL ORFDOH

'UXPXUL GH LQWHUHV ORFDO ALIMXGHMPRQUuxPXUL GUXPXUL QD)JLRQD
ORFDOH

7TDEHOXO QU $F)LXQL OD QLYHOXO 3ROLWLFLL B8UEDQH D 5RPKQLHL
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ODVWHU 30DQXO *HQHUDO GH 7UDQVSRUW D 5RPkQLHL

ODVWHU 30DQXO *HQHUDO GH 7UDQVSRUW DO 5RPkQLHL HVWH XQ C
SULQFLSDOHOH GLUHF)LL GH GH]YROWDUH D LQIUDVWUXFWXULL GH WU
WRDWH PRGXULOH GH WUDQVSRUW UXWLHU IHURYLDU QDYDO DHULD

03*7 D IRVW DGRSWDW SULQ +RW UkUHD GH *XYHUQ QU SULYLQG
GH 7UDQVSRUW DO 5RPKkQLHL LQFOXGH SULQFLSDOHOH SURLHFWH GH L

&RQIRUP ODVWHU 30DQXOXL *HQHUDO GH 7TUDQVSRUW DO 5RPKkQLHL RE]
LQIUDVWUXFWXULL GH WUDQVSRUW D 5RPkQLHL VXQW

(ILFLHQ)D HFRQRPLF VLVWHPXO GH WUDQVSRUW WUHEXLH V |
RSHUD)LXQLOH GH WUDQVSRUW AL XWLOL]JDWRULL DFHVWXLD iQ
WUDQVSRUW DU WUHEXL V GHS AHDVF FRVWXULOH $FHVW RE
XWLOL]DWRULORU AL IXUQL]JRULORU GH VHUYLFLL GLQ VLVWHPXO
DFHVWXLD VXQW 5DSRUWXO %HQHILFLX &RVW 5%& ODORDUHD $F
GH SHQWDELOLWDWH (FRQRPLF 5,5¢

6XVWHQDELOLWDWH DFHVW FRQFHSW LQFOXGH VXVWHQDELOLWD
ORGXULOH GH WUDQVSRUW VXVWHQDELOH IHURYLDU WUDQVSRUYV
VXQW PDL HILFLHQWH HQHUJHWLF AL FX XQ JUDG PDL VF |XW GH
SULRULWDU iQ FDGUXO HYDOX ULL HFRQRPLFH D FRVWXULORU R
DWULEXLH YDORUL PRQHWDUH LDU VQVFULHUHD VXVWHQDELOLW
LQWHQ)LLOH *XYHUQXOXL 5RPKQLHL AL DOH 8QLXQLL (XURSHQH
YLLWRDUH

6LIJXUDQ) LQYHVWL)LLOH vQ WUDQVSRUWXUL DU WUHEXL V FR
WUDQVSRUW PDL VLJXU $VWIHO FRVWXO HFRQRPLF DO DFFLGH
PRQHWDUH vQ FDGUXO HYDOX ULL HFRQRPLFH iQ DFHODAL WLPS
DOH *XYHUQXOXL AL DOH 8( HVWH UHSUH]HQWDW GH F WUH UHG
WUDQVSRUWXULORU DVWIHO VQFKkW VLJXUDQ)D YD U PkQH XQ REL
WUDQVSRUW

,PSDFWXO DVXSUD PHGLXOXL VLVWHPXO GH WUDQVSRUW QX WUHE
PHGLXOXL ,QWURGXFHUHD AL GH]YROWDUHD UH)HOHL GH DOLPI
UHSUH]LQW GH DVHPHQHD XQ RELHFWLY VWUDWHJILF DO FRPSRQ
'H]YROWDUHD HFRQRPLF VLVWHPXO GH WUDQVSRUW WUHEXLH F
GH]YROWDUHD HFRQRPLF DWKW OD QLYHO QD)LRQDO FkW AL OD QL
WUHEXLH GH DVHPHQHD V IDYRUL]JH]H GH]YROWDUHD HFKLWDELC
WR)L ORFXLWRULL 5RPKQLHL

'XEOD XWLOL]DUH D LQIUDVWUXFWXULL GH WUDQVSRUW FRQVWU;
WUDQVSRUW WUHEXLH V IDFLOLWH]H vQ PRG FRQWLQXX LQGLI}
DVLJXUDUHD VHUYLFLLORU GH WUDQVSRUW DWKW SHQWUX SDVDJ}
PLOLWDU AL WUDQVSRUWXO HFKLSDPHQWHORU DIHUHQWH DFHVW
J)LQDQ)DUHD H[LVW XQ GHILFLW VXEVWDQ)LDO GH ILQDQ)DUH D W
SURLHFWHORU GLVSRQLELOLWDWHD IRQGXULORU HXURSHQH SULC
JRQGXO GH &RH]LXQH )& )RQGXO (XURSHDQ GH 'H]YROWDUH 5|
(XURSH )DFLOLW\ OHFDQLVPXO SHQWUX ,QWHUFRQHFWDUHD (XURS
SHGUHVDUH AL 5H]LOLHQ) 55) JDFLOLWDWHD SHQWUX 5HGUHVD
LPSOLFDUHD ,), XULORU AL PHFDQLVPH GH WLS 333 YRU DIHFW
DFHVWRUD GDU AL SULRULWL]DUHD ORU 3URJUDPXO JHQHUDO GH
OLPLWD XQRU HVWLP UL UHDOLVWH D IRQGXULORU QD)LRQDOH AL
SODQLILFDW

308' XO OXQLFLSLXOXL %kUODG HVWH FRUHODW FX DFWLYLW )LOH AL
SURJUDPDWLF AL VWUDWHJLF ODVWHU 30DQXO *HQHUDO GH 7UDQVSRU\
IL VQWUHSULQVH

T AuEs W D 8§ E Wo vpuo 'v E o dE Vve% }ESU Jpuo] TiiAU A}o /U % X TiX
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SBURJUDPXO LQYHVWL)LRQDO SHQWUX GH]YROWDUHD LQ

BURJUDPXO LQYHVWL)LRQDO SHQWUX GH]YROWDUHD LQIUDVWUXFWXUI
DFWXDOL]DUH D 6WUDWHJLHL GH LPSOHPHQWDUH D ODVWHU 30DQXOXL
vQ 3ULQ DFHVW 3URJUDP LQYHVWL)LRQDO QX V DX PRGLILFDW DVSF
FLV D YLIDW R HILFLHQWL]DUH D SDUFXUVXOXL SURLHFWHORU DVWIH
R PDUH SDUWH GLQ GHFDODMXO GH GH]YROWDUH ID) GH FHOHODOWH
DVHPHQHD V D VXEOLQLDW LPSRUWDQ)D SDUWLFLS ULL DFWLYH OD P
LOWURGXFHUHD XQRU QRL WHKQRORJLL VXVWHQDELOH

iQ FDGUXO 3URJUDPXOXL LQYHVWL)LRQDO SHQWUX GH]YROWDUHD LQI
VQFXUDMHD] SURPRYDUHD WUDQVSRUWXOXL SXEOLF FD DOWHUQDWL
LQGLYLGXDO VDX PRWRUL]DW SULQ FUHDUHD XQHL DOWHUQDWLYH UH]
WHULWRULXO JRQHORU XUEDQH IXQF)LRQDOH DOH PXQLFLSLLORU

308" XO OXQLFLSLXOXL %kUODG HVWH FRUHODW FX DFWLYLW )LOH AL
SURJUDPDWLF AL VWUDWHJILF 3URJUDPXO LQYHVWL)LRQDO SHQWUX GH
SULQ DF)LXQLOH FH YRU IL VQWUHSULQVH

30DQXO /RFDO GH $F)LXQH SHQWUX OHGLX DO -XGH)XO:

30DQXULOH /RFDOH GH $F)LXQ@HFO0SHOXWQUNX GREXKHQWH VWUDWHILFH
VPEXQ W )LUHD FDOLW )LL IDFWRULORU GH PHGLX GLPLQXDUHD SROX
QbWXUboOH UHIJIHQHUDELOH L QHUHJHQHUDELOH GH]YROWDUHD HGXFD
VRFLDO HFRQRPLFH FX LPSDFW PLQLP DVXSUD PHGLXOXL QDWXUDO 3/
LPSRUWDQWD UHVSHFW ULL FHULQ)HORU HFRQRPLFH SUH]JHQWH )LQI
SULQFLSLLORU GH FRDELWDUH FX PHGLXO QDWXUDO iQ ED]D SULQFLS
DYHD DFFHV OD LQIRUPD)LD GH PHGLX FRQIRUP SUHYHGHULORU &RQYH
WUHEXLH V UHDOL]H]JH R SDUWLFLSDUH SXEOLF HILFLHQW vQ SURF
&RQYHQ)LD GH OD $DUKXV OH DFRUG PHPEULORU SXEOLFXOXL SHUVRD
GUHSWXO GH D DFFHVD LQIRUPD)LL GHVSUH GHFL]LLOH OXDWH vQ SURE
GHFL]LL SUHFXP AL GH D VROLFLWD UHSDUDUHD SUHMXGLFLXOXL vQ
GUHSWXUL

3/$0 RIHU XQ SXQFW GH SRUQLUH vQ GH]YROWDUHD XQHL FRPXQLW )L
UHVSHFWLYD FRPXQLWDWH D DERUGDW L H[DPLQDW DGHFYDW SULQFL:
vQ PRG QHIDYRUDELO DWKW V Q WDWHD XPDQ FKW LV Q WDWHD HFR\

30DQXO /RFDO GH $F)LXQH SHQWUX OHGLX 3/$0 DO MXGH)XOXL 9DVOXL
PHGLX AL OXQJ QHFHVDU VROX)LRQ ULL SUREOHPHORU ORFDOH GH
GH]YROW ULL GXUDELOH vQ FRQFRUGDQ) FX SODQXULOH VWUDWHJILL(
HILVWHQWH OD QLYHO ORFDO UHJLRQDO AL QD)LRQDO

30DQXO /RFDO GH $F)LXQH SHQWUX OHGLX DO -XGH)XOXL 9DVOXL SHQV
SULQ +RW UKUHD &RQVLOLXOXL -XGH)HDQ QU

iQ FDGUXO 3/$0 -XG 9DVOXL $JHQ)LD SHQWUX 3URWHF)LD OHGLXOXL
RELHFWLYH VWUDWHJLFH

BUHYHQLUHD 5HGXFHUHD GHJUDG ULL AL FRQVHUYDUHD FDOLW )LL D
5HGXFHUHD SROX ULL PHGLXOXL SULQ LPSOHPHQWDUHD XQXL VLVWH
(YLWDUHD DSDUL)LHL GH IHQRPHQH QHGRULWH FD XUPDUH D GHJUDG

o
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IPEXQ W )LUHD FDOLW )LL DHUXOXL

$VLIXUDUHD FDQWLWDWLY AL FDOLWDWLY D DSHL SRWDELOH

'HIYROWDUHD L PRGHUQL]DUHD LQIUDVWUXFWXULL GH WUDQVSRUW \

&RQVHUYDUHD AL VPEXQ W )LUHD IDFWRULORU GH PHGLX vQ JRQHOH .

'LPLQXDUHD SROX ULL VROXOXL AL D DSHORU VXEWHUDQH SULQ vPEX

2UJDQL]DUHD DFWLYLW )LL WXULVWLFH AL GH DJUHPHQW FX DSOL
VQFRQMXU WRU AL DO GH]YROW ULL GXUDELOH

SUHJHUYDUHD L vPEXQ W )LUHD FDOLW )LL PHGLXOXL SULQ FUHAWH
GH HGXFD)LH HFRORJLF L D FXQRAWLQ)HORU SULYLQG OHJLVOD)LD Gt

IPEXQ W )LUHD VW ULL GH V Q WDWH D SRSXOD)LHL vQ UHOD)LH FX |

JXQF)LRQDUHD FRUHVSXQ] WRDUH D IOX[XULORU LQIRUPD)LRQDOH D¢
PHGLXOXL VQFRQMXU WRU

5HIOHPHQWDUHD PRGXOXL GH JHVWLRQDUH D IRQGXOXL IRUHVWLHU
DPHQDMDPHQWXO VLOYLF UHSUHJHQWkQG ED]D FDGDVWUXOXL GH VSHF
IRUHVWLHU L DWLWOXOXL GH SURSULHWDWH D VWDWXOXL

iQ FDGUXO SODQXOXL VH JVHVF R VHULH GH SUREOHPH VL SODQX
SUREOHPHORU GH PHGLX &X SULYLUH OD UHOD)LRQDUHD FX 308" %kUO

352%/(0$ '( 0(',¢ = 3ROXDUHD DRUDW WUDILFXOXL UXW
2%,(&7,9 *(1(5$/ IPEXQ W )LUHD FDOLW )LL DHUXOXL
2ELHFWLY VSHFLILF 5HGXFHUHD SROX ULL DHUXOXL JF

(LQ ,QGLFD $HLX

5HGXFF QU )LL GH P V.FDC)IDHU» $FK)LRQDUHD PL
SURJUHVLY O QU GH SDUDPHWUL PRQLWRUIGII®)L WUDQVSRUW| HFRC
HPLVLLORU GH QU GHS ALUL vQ FD]XO SDUDPBWWRER]H PRQDW RD L HD M
SROXDQ)L JHQSHRWHM X FDUH H[LVW YDORUL
GH WUDILFXO|WDAWLWU M@®W LQIRUPDUH

JRQHOH XUEDQHQU PLMORDFHUW ORFI)LRQ

QU YDULDQWHE "HFRQJHVWLRQDU
OXQJLPH YDULDQWH GH RFROLO KLBRGHWHD ] DWH|D NLFF X O
OXQJLPH YDULDQWH GH RFI YDULDQWHOH

OXQJLPH DUWHI)LH UHDELOI S5HDELOLW UL
OXQJLPH DUWHUH GH FLUFXODPRB HPRGHUWIAL]IDWH NPGH
DUWHUH GUXPXUL|GH FLL

XUEDQ MXGH)HDQ
Q)LRQ

OXQJLPH SLVWH ELFLFO}F $PHQDMDUHD

QU SDUF UL SHQWUX ELFLFOQHWHUDVWUXFW XU FDUH

VXSUDID)D SDUF UL SHQWUX |ESHWUFDWWH GHSODNDUHD
FRQGL)LL GH VLIXUDQ)
ELFLFOHWD L DPHQDMD
ORFXUL GH SDUHRDUH S

DFHVWH PLMOR|DFH
WUDQ'
352%/(0% '( O(',¢ "LVFRQIRUW DXGLWLY IALULL YDORULORU P

]JJRPRW vQ JRQHOH DJORPHUDWH GLQ RUDAH

2%,(&7,9 *(1(5%$/ [PEXQ W )LUHD FDOLW )LL YLH)LL
2ELHFWLY VSHFLILF (YLWDUHD SUHYHQLUHD VDX UHGXFHUHD HIHFWFE
GH ]JJRPRWXO DPELSRS)L

SHGXFHUHD C] QU SXQFWH GH F ORQLWRUL]DU
GH ]JJRPRW vQ JRQHOEHS ALUL vQ SXQFWHOH |PIRRAMHRW.DDW MQ SXQFWH
DJORPHUDWH|GIMILSXO L QU GH P VXUL LPSDH®PWBAWHDWSXEOLF

RUDAH SRSXOD)LH H[SXV OD ]JJRPRW WH ORHPH Q WDRMHDU W HP V >
GLQ PXQLFLSLX YHGHUHD SUHYHQLULL
HILVWHQWD XQRU P VXUL |GHGXHOAMXHAHUH PRDRPRWX
]JJRPRW DPELH

(@2}
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352%/(0% '( O(',¢ ,QIUDVWUXFWXUD GHILFLWDU GH )L UHGX

WUDQVSRUW HFRORJLF

2%,(&7,9 *(1(5%$/ 'HH)YROWDUHD L PRGHUQL]DUHD LQIUDVWUXFWXULL G

2ELHFWLY VSHFLILF 5HGXFHUHD VXSUDIH)HORU GH VRO SROXDWH GLC

GH I FROLRQDC

BHGXFI QXP U GHALUL DOH YDORUL| 5HDOL]DUHD SO

FRQFHQWUD)LHEIHVWBHOLPLWD DFFHSWDW GH]EBROSWDUH DQGXUDELO

30 QXP U FDPSDQLL WUDQVSRUWXOXL SXEO

&UHDUHD XQHLNP SLVWH ELFLFOLAWL F O MAXRSUWHD X G LID \EARISIX OFX) ILED) F

ORELOLW )L XUEPWHY FH XWLOL]JHD] PLMORDEBH ®®RL JRQH UH]JLGHQ)LD

SULHWHQRDVHWUD@XSRUW SXEOLF '"HIYROWDUHD PRELOL

PHGLXO QXP U SURLHFWH GH PRELOLW B WHDDGWKU® DWW G
ORGHUQL]DUHD SDUFXOX
XWLOL]DW SHQWUX WUL
GH F O WRUL DFKL]L)LCL
PLMORDFH GH WUDQ\
HOHFWULFH VDX KILEULG'
BURPRYDUHD WUDQVSRU\
HFRORJLF ODUFDU
6 SW PkQLL ORELOLW
(XURS

352%/(0% '( O(',¢ ODQDJHPHQW LQHILFLHQW DO WL

2%,(&7,9 *(1(5%/ 5HGXFHUHD HPLVLLORU GH SROXDQ)L vQ DHUXPD vQFR!

2ELHFWLY VSHFLILF )OXLGL]DU)LUFDCLDHU)>

BHGXF QXP U GHALUL DOHOLPLW ]| ,PSOHPHQWDUHD

&RQFHQWUD)LHMIHVWBHOLPLWD DFFHSWDW GOWIHBPRGDIOBEQ HILFLHQ!

30 QXP U PDALQL VOQORFXLWH| WLUDL@QVSBUWIW@ PXQLFLS!

ORGHUQL]DUHDQD)LRQDOH

HIWLQGHUHD

WUDQVSRUWXOXL vQ

FRP)

352%/(0% '( O(',¢ 1LYHO ULGLFDW GH JJR QFLSDOH L D F

2%,(&7,9 *(1(5%/ 'HIYROWDUHD L PRGHUQL]DUHD LQIUDVWUXFWXULL G

2ELHFWLY VSHFL LUHD LQIUDVWUXFW L IOXLGL]DUH|

5HDELO QXP U .P GUXPXUL FRP)HQ| 9DULDQWD GH

PRGHUQL]DUH QD)LRQDOH UHDELOLWDWH %DkUODGXOXL

HIWLQGHUH SODQXUL GH DF)LXQH SULYLKI™ROWHDYHI@LUHDVLVYWHTF

LQIUDVWUXFWXWHGXFEHHD JJRPRWXOXL LPSQHEXHEQWPWH WUDQVSRUW \

WUDQVSRUW vQ PXQLFLSLXO %kUODG

BHGXFHUHD DFKL]L)LD GH DXWRE

]JIRPRWXOXL HOHFWULFH vQ VFRSXO L

FDX]DW GH WUDILF HPLVLLORU GH FDUERQ

7DEHOXO QU

BUREOHPH GH PHGLX LGHQWLILFDWH vQ 3/$0 9DVOXL

%kUODG

6WUDWHJLD GH GH]YROWDUH HFRQRPLFR VRFLDO D MX
GH WLPS

6WUDWHJILD GH GH]JYROWDUH HFRQRPLFR VRFLDO D MXGH)XOXL 9DVOX

HODERUDW

WXULVP FDSD

vQ DQXO
DAH] UL LQIUDVWUXFWXU

FLWDWH DGPLQLVWUDWLY "H

DVHPHQHD

AL FX FXSULQGH LQIRUPD)LL OHJDWH GH LVWF
GH]YROWDUHD HFRQRPLF AL PHGLXO GH DI
vQ SDUWHD D

D MXGH)XOXL AL YLILXQHD RELHFWLYHOH AL SULRULW )LOH MXGH)XOXL

R DQDOL]
MXGH)HQH

&X DSOLFDELOLWDWH SHQWUX 308" %kUODG HVWH FDSLWROXO

QLYHOXO WUDILFXOXL QHPRWRUL]DW OXQLFLSLXO

bl
—_

FX SULYLUH OD PHFDQLVPXO GH LPSOHPHQWDUH PRQLWRUL]

,QIUD\
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RUDAH LPSRUWDQWH GLQ MXGH)XO 9DVOXL $VWIHO GDF vQ OXQLFLS
ELFLFOHWH vQ OXQLFLSLXO %kUODG VXQW GRDU NP GH SLVWH 3LVW
Fkw AL vQ JRQHOH SHULXUEDQH XQGH H[LVW SHUVRDQH FDUH IDF FK
DVWIHO QHYRLWH V VH GHSODVH]H SH FDURVDELO AL H[SXVH SHUPDQF

308" YD OXD vQ FDOFXO PDMRULWDWHD SURSXQHULORU GLQ 6WUDWH.
MXGH)XOXL 9DVOXL FX RULIRQWXO GH WLPS vQ FRQGL)LLOH vQ |
SULYLQG PRELOLWDWHD DFWXDO

BURJUDPXO 5HJLRQDO 1(

BURJUDPXO 5HJLRQDO 1RUG (VW 35 125" (67 DUH GUHSW RELHFWLY .
GXUDELOH AL IDYRUDELOH LQFOX]LXQLL DQWUHQkQG VvVPEXQ W )LUHD F!
]JRQ 3URJUDPXO XUP UHAWH V YLQ FX VROX)LL OD SULQFLSDOHOH SU
vQ PDWHULH GH GH]YROWDUH AL DQXPH FRPSHWLWLYLWDWHD UHJL
HFRQRPLD FX HPLVLL UHGXVH GH FDUERQ AL LQIUDVWUXFWXUD HFRQRF
7TRWRGDW V D DVLIXUDW FRUHODUHD FX SROLWLFD GH FRH]JLXQH D 8¢
vQ FRQVLGHUDUH RELHFWLYHOH IRUPXODWH SHQWUX D VSULMLQL FUH!
DIDFHULORU FUHAWHUHD HFRQRPLF GH]YROWDUHD GXUDELO AL VvPE>

2ELHFWLYH VWUDWHJLFH UHOHYDQWH

2ELHFWLYXO VWUDWHJILF SURWHMDUHD PHGLXOXL VL RSWLI
SURPRYDUHD HILFLHQWHL HQHUJHWLFH LQIUDVWUXFWXULL YHU]L
PHGLXO XUEDQ

2ELHFWLYXO VWUDWHJILF &UHAWHUHD FRQHFWLYLW )LL SULQ
WUDQVSRUW UXWLHU PRGHUQH GXUDELOH VL VLIXUH

3ULQ RELHFWLYXO 3MMVMRPRWBHUHMD PRELOLW )LL XUEDQH PXOWLPRGDOH
WUDQ]JL)LHL F WUH R HFRQRPLH FX JHUR HPLWALQGHIBLRDIPX G 15 HID &R E)RDC

VXQW VXV)LQXWH DFHOH SURLHFWH FDUH DX FD ED] LPSOHPHQ
SULQ FUHDUHD GH]YROWDUHD GH PRGXUL DOWHUQDWLYH GH WUDQVSR

iQ FDGUXO RELHFWLYXOXL VWUDWHJILF YRU IL SURPRYDWH LQWHUY
FRWHL PRGDOH F WUH WUDQVSRUWXO SXEOLF LQ FRPXQ QHSROXDQW
QHPRWRUL]DW PHUVXO FX ELFLFOHWD SH MRV SURPRYKQG DVWIHO
vQY ) PKQW V Q WDWH DGPLQLVWUDWLYH FHQWUH FRPXQLWDUH VDX
FXOWXUDOH FHQWUH FRPHUFLDOH ELURXUL

‘'H DVHPHQHD VH VXV)LQH PRGHUQL]DUHD WUDQVSRUWXOXL SXEOLF
SHQWUX SDVDJHUL DFKL]L)LRQDUHD GH PDWHULDO UXODQW HOHFWULF
FUHDUHD GH VLVWHPH GH SDUF UL LQWHOLJHQWH LQWURGXFHUHD Gt
XWLOL]DUHD GH PRGXUL DOWHUQDWLYH GH WUDQVSRUW DPHQDMDUF
VQFKLULHUH ELFLFOHWH SDUF UL SHQWUX ELFLFOHWH H[WLQGHUHI
LQIUDVWUXFWXUD GH vQF UFDUH HOHFWULFD

3ULQ GH]YROWDUHD LQIUDVWUXFWXULL GH WUDQVSRUW PXQLFLSLXO ¢
VXVWHQDELO DFHDVWD SUHVXSXQkQG SXQHUHD XWLOL]DWRULORU SH
PDL UHQWDELOH PDL DFFHVLELOH PDL V Q WRDVH AL PDL SX)LQ SROX

308" XO OXQLFLSLXOXL %kUODG HVWH FRUHODW FX DFWLYLW )LOH AL
SURJUDPDWLF AL VWUDWHJLF 3URJUDPXO 5HJLRQDO 1( SULQ DF

bl
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352*5%$08/ 23(5%(,21%/ 75%$163257 327

9L]LXQHD 3URJUDPXOXL 2SHUD)LRQDO 7UDQVSRUW 327 HVWH G
R UH)HD GH LQIUDVWUXFWXUD GH WUDQVSRUW GH vQDOW FDOLWDWH F
AL UHVWXO 8QLXQLL (XURSHQH SUHFXP AL VQWUH WRDWH UHJLXQLO
RELHFWLYHOH GH QHXWUDOLWDWH FOLPDWLF AL SURWHF)LH D PHGLXC

iQ FHHD FH SULYHVF DVSHFWHOH GH PHGLX GLQ SHUVSHFWLYD 327
XQRU P VXUL OD QLYHO QD)LRQDO FX SULYLUH OD QHXWUDOLWDWHD
(XURSHDQ UHVSHFWLY vQ FDGUXO 6WUDWHJILHL 8( SHQWUX ORELOLWD)
DF)LXQLORU SURSXVH vQ FDGUXO i GDBFRHWXOXHQYLWPHRYLQHUHD L |
LQIUDVWUXFWXULL YHUJL YD UHSUH]JHQWD R SUHRFXSDUH SHQWUX W
WUDQVSRUW

308' XO OXQLFLSLXOXL %kUODG HVWH FRUHODW FX DFWLYLW )LOH AL
SURJUDPDWLF AL VWUDWHJILF 3URJUDPXOXL 2SHUD)LRQDO 7UDQVSRUW
VOQWUHSULQVH

SBUHOXDUHD SUHYHGHULORU SULYLQG GH]J]YROWDUHD HF
FDGUX QDWXUDO GLQ GRFXPHQWHOH GH SODQLILFDUH

/D QLYHOXO OXQLFLSLXOXL %kUODG FRQIRUP GDWHORU IXUQL]DWH
PXQLFLSLXOXL vQUHJILVWUD ORFXLWRUL $QDOL]kQG GDWHOH SH
QXP UXOXL GH ORFXLWRUL DL OXQLFLSLXOXL %kUODG

7TDEHOXO QU (YROX)LD QXP UXOXL GH ORFXLWRUL DL OXQLI
6XUVD ,QVWLWXWXO 1D)LRQDO GH 6WDWLVWLF ED]D GH GDWH

$QDOL]IkQG SLUDPLGD YkKkUVWHORU SRSXOD)LHL OXQLFLSLXOXL %kUO|
PDMRULWDU HVWH GH)LQXW GH SHUVRDQHOH DFWLYH FX YKUVWD FXS¢
DQXOXL vQ WLPS FH SRSXOD)LD WkQ U SHUVRDQHOH FX YkKkUVWI
VQUHJIJLVWUD R SRQGHUH VXSHULRDU SHUVRDQHORU YKUVWQLFH FX Yl

VHo TIT1
0ili
oiili

Alii

oiil
i
Titi
i I I I I

ir dfAr @irfoiAridirTOTArT®irioAri®@irodArdrABAriG rodAroddiréd@nroddiro®n v

vl vl vl vl v] vl v] v] v] v] v] v] v] v] v] v] v] -]
%o 3
JLIXUD QU BWUXFWXUD SRSXOD)LHL OXQLFLSLXOXL %kUODG SH JU>
6XUvb GDWH SUHOXFUDWH GH SH ,QVWLWXWXO 1DDLRQDO GH 6WDW
21/,1(
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&X WRDWH DFHVWHD UHGXFHUHD FRQVWDQW D SRSXOD)LHL WLQHUH S
DQL vQ XOWLPLL DQL UHSUH]LQW XQ PRWLY GH VQJULMRUDUH
DSDUL)LD IHQRPHQXOXL GH VPE WUKQLUH GHPRJUDILF

Jv ul % }%po ] ] % A E3

oill
oili
ATl

8iii
i
TR

ir dfr @irioiAridirTTArT®irioAri®@irodArodrABAriG rodAroddiréd@nroddrodn v
vl vl vl vl vl wv] v] v] v] vl v] v] v] v] v] v] v] -]
%0 S

m vpo Tii@ vpo Tii@ vpo 7ifm vpo TiTm vpo Till
JLIXUD QU 'LQDPLFD SRSXOD)LHL OXQLFLSLXOXL %kUODG SH JUXSH C
6XUvD GDWH SUHOXFUDWH GH SH ,QVWLWXWXO 1DDLRQDO GH 6WDW
21/,1¢(

6WUXFWXUD SRSXOD)LHL SH VHI[H

$QDOL]kQG DFHVW LQGLFDWRU VH HYLGHQ)LD] R UHSDUWL]DUH HFKLOL
UHVSHFWLY ILLQG E UED)L LDU IHPHL FRQIRUP GDWHC(
1D)LRQDO GH 6WDWLVWLF

- $ soxo $QX0 $QX0 $QX0 $QXO0
*HQ

ODVFXOL(

JHPLQLQ
7TDEHOXO QU 'LVWULEX)LD SRSXOD)LHL SH VH[H D OXQLFL:
6XUVD ,QVWLWXWXO 1DDLRQDO GH 6WDWLVWLF ED]D GH GDWH

6WUDWHJILD GH GH]YROWDUH D OXQLFLSLXOXL %kUODG SHQWUX SHULRD
&RQVLOLXOXL /RFDO QU

SHQWUX PRQLWRUL]DUHD DQXDO UHVSHFWLY HYDOXDHJMBOW@L® D LF
OXQLFLSLXOXL %kUODG SHQWUX SHULRDGD 2LQGLFD\WHRBEXEH UHJR G
AL GH UHDOL]DUH LPHGLDW OD QLYHO GH RELHFWLY VSHFLILF 2ELH
6WUDWHJLHL GH '"HIYROWDUH D PXQLFLSLXOXL %kUODG FDUH VXQW FRLU

D ,QGLFDWRULL GH UH]XOWDW

_QGLFDWRU G 9DOR (LQ
2ELHFWLY V ob SQéX'VDW GH SHQW 6XUVH GH
QLYHO GH RE UHIHULY DQX( GRFXPHQWDUH
VSHF] PRl D

&AW
FRPSHWLWLYLW )LL

HFRQRPLHL OREFDOBIULD)L vQ VHF\fILIJ?UXO /LVWD )LUPH

SH SULYDW
SODQ LQWHUQ AL
H[W |

SIAWF 3RQGHUHD 1
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_QGLFDWRU G 9DOR (LQ
DELHEWLY U oD SQ(';‘FV:'DW GH SHQW 6XUVH GH
QLYHO GH RE UHIHULQ DQX( GRFXPHQWDUH
P VXU
VSHF| D
DEFHVL)LL XUEDQH PRC
PRELOLW )LL| DVIDOWDWH
QLYHOXO
PXQLFL:
QGLFHOH GH %D (
AN 3XQFWH 0RO G
6SH)D GH Y
SngL $QL 16
$VLIXUDUHP
DEFHVXOXL SREEW% EL)", 16
oD
QGHUHIHC
I\_/a LUYDL\{:V&IBE;\QE é%%@%’ EVHV HDgLD P\If LVWWDHUPHXO 16
FDOLWDWH o Q
3RQGFORF)HC
FRQHFWDWH OD VLVWHPXO 16
SXEOLF GH f
9DORUL
SDWULPROLXOXQGLFHOH GH YLW H
FXOWXUDO EXOWXUDO ORFDO%Q('QV'\!R/\M 1&)&
DO PXQLF
"HIYROVZ
SURPRYDUHD
El)jg\';vFULXSLXOXL'ngWD PHGLH D | 1RS)L 6
e ol VHMXUXOXL WXULVWXBLYW
LPSRUWDOQ)
UHJLF
IPEXQ)LU
(FBDHOLW JLL IDFWBHLASbwHD oh %ﬁ@fﬂxu" (zssHHUDWRuxo
PHGLX GH oD|JIRUEWDWH VHOHFW VDOXEULWDWH
OR
9ROXPXO HP
&2 GLQ VHFWRUX
HPSLHV?_)EE)FF'{%HD WUDQVSRUWXULO
AL L OR Y ol BHGXFHUHD HPLV| 7RQH SULP ULH
oLYHOX0 GH &2 JHQHUDWH 7RQH DQ
S X OLFLSLx0x VHFWRUXO FO 6L
UHJLGHQ)LDOH S
DO LOXPLQD\
Hlﬁ\é’ngRU 3RQGHUHD FO GLULORU
VEKLPE ULORpHISHUWLIDWH VHLVPLF vQ 3ULP ULH
F . FDUH DX|IRVW
FOLPDWLFH ODF§ %@%LGDWH
OR
"HIYRO\
9DORDUHD LQYHVWL)LLOR
S b Db WEFE kg UHDOL D W OGP R
oLvhS LW )LOH SXEOLFH
ORFDOH
OR
7TDEHOXO QU ,QGLFDWRUL GH UH]XOWDW

6XUVD 6WUDWHJILD GH 'HIYROWDUH D OXQLFLSLXOXL %kUODG SH
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E ,QGLFDWRULL GH UHDOL]DUH LPHGLDW
L
QGLFDWRU GH Sl Lurh féH%VVU 6XUVH GH
0 VXU : GH
LPHGLDW QX0 GRFXPHQWDUH
P VXU
. IQWUHSUL(
fQ|UDUW5§$x§UHi%® H%%t;thf?GH{ﬂDFHUL 3ULP ULH
VHUYLFLLORU GH DI o oL
0 "HIYRO
LQIUDVWUXFWXULLA{L);g%t%i?SWZHQWQHH 3ULP ULH
VHUYLFLLORL
0 "HIYRO &RPLWHWH FI
LQIUDVWUXFWXU|LL W Q@WUX PHGLXO |GH DUDFHUL 3ULP ULH
VHUYLFLDIDF vO1)D’
0 IQFXUI
L OVHVWL)LLORU |sULXBHYWLWRUL  DIQWUHSUHQRUL
VWU LQH AL DXWR KR LMLQL)L SHQW UXU 3ULP ULH
Vo PXOL N8B UDUHD XQHL DIDFHUL
0 &LAWF
FDOLW)LL|RUﬂH.§WVROé§%g'GHVQY )1DKDHY 3ULP U[LH
PXQF Ol
0 SVLIX
XQHL FRQHFW UL 9DULDQWH GH R U 415 5
D PXQLFLSLXOXL FRQVWUXLWH ’
FX UHVWXO V
0 & AWE
PRELOLW )LL
SHUVRDQHORU A GﬁgéngJQWL“ﬁ P 3ULP ULH
EXQXULORU vQ L
PXQLFL:
0 & AWE
PRELOLW )LL
SHUVRDQHORU A| 3DUF UL QRX DPH 1U 3ULP ULH
EXQXULORU vQ L
PXQLFL:
0 & AWE
PRELOLW )LL
SHUVRDQHORU A GWBLﬂbgbiazL 1U 3ULP ULH
EXQXULORU vQ L
PXQLFL:
0 & AWE
PRELOLW )LL
SHUVRDQHORU A 6W§%ﬁbg;%“h¥ 1U 3ULP ULH
EXQXULORU vQ L
PXQLFL:
0 & AWE
PRELOLW )LL .
SHUVRDQHORU A GWBLﬂbgb%ﬁbp 1U 3ULP ULH
EXQXULORU vQ L
PXQLEL:
0 & AWE
PRELOLW )LL
SHUVRDQHORU A| ,QWHUVHF)LL UHER 1U 3ULP ULH
EXQXULORU vQ L
PXQLFL:
0 & AWE
PRELOLW )LL
SHUVRDQHORU A ;gnwﬂ;EFigfff 1U 3ULP ULH
EXQXULORU vQ L
PXQLFL:
0 & AWE
PRELOLW )LL _ d
SHUVRDQHORU A ‘RQg;”ggﬁ%;ﬁf 1U 3ULP ULH
EXQXULORU vQ L
PXQLEL:
0 IPEXOLU
JLPHD UH)HQHL GH 2SHUDWRUXO
gEFﬂxﬁ%vwiiiiﬁgﬁg%kuLEX)U1DJD]H@RU SULYDW GH
oo aEpvW XS QOWXUDOH QRX VQILLQ)DWH GLVWULEX)LH
0 TPEXQLU TXQJLP)HD
DFFHVXOXL SRSXODFIHIDOL]D)LH VXEWHUPQ D 3ULP ULH
OD LQIUDV A FDEO)
TN
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8QLWD (LQ
0 VXU ,QGLFDWRU GH GH SHQWU 6XUVH GH
LPHGLDW DQXO GRFXPHQWDUH
P VXU
VHUYLFLL HGLO
0 TPEX()LU
DEFHVXOXL SRSXODJL)L([ LQPVHHDPURHG)HHLCJ)CHLO]%L\JNI?RGLH 3ULP ULH
OD LQIUDVWUXFWX B owb UL FX D8 $', $S &DQDO
VHUYLFLL HGLO
0 TPEX()LU
DEFHVXOXL SRSXODL)/L)"([@[]LLQPVHHDPURHG)HHSCI-'LO]TDL\;\[SRGLH 3ULP ULH
OD LQIUDVWUXFWX b0 DO DUK $', $S &DQDO
VHUYLFLL HGLO
0 TPEXQLU
DFFHVXOXL SRSX &DPHUH GH VXSU
OD LQIUDVWUXF\ YLGHR LQVWD =4 JULE WL
VHUYLFLL HGLO
0 [PEXQ W )LU HS‘DaD;';:VgDLV\éHD L
DEFHVXOXL SRSXOD $ JLRQDOH FDUH
or LQIUDVWUXFV\/XUE-'§ HILFLD] GH YSULMUQ 3ULP ULH
PKkQW SURIHVLRQDO AL
VHUYLFLL HGXFD)LR& O)I—\NHF
&DSDFLWDWHD [
0 iPEXQ W )LUHD HGXFD)LRQDOH|FDUH
DFFHVXOXL SRSXODHERQHILFLD] GH YSULNLQ 2 SULP ULK
OD LQIUDVWUXFWXU RQY ) PkQW OLRHDO
VHUYLFLL HGXFD)LRQDOH
0 IPEXQ W )LU HﬁDaD';LFVE‘)’DWHD L
DEFHVXOXL SRSXOD JLRQDOH| FDUH
HILFLD] GH YSULMUQ 2 3ULP ULH
oD LQIUDVWUXFV\/XUE-% oW SULBDU AL
VHUYLFLL HGXFD)LRIDH £ 53
0 TPEX(LU &DSDFLWDWHD [
DEFFHVXOXL SRSXOD)LHGXFD)LRQDOH FDUH sULP ULh
OD LQIUDVWUXFWXUEWQHILFLD] GH VsuLmPo 2
VHUYLFL)LRC HG>)LH SUH,
0 TPEXC()LU &DSDFLWDWHD [
DEFFHVXOXL SRSXOD)LHGXFD)LRQDOH FDUH sULP ULh
OD LQIUDVWUXFWXUEWQHILFLD] GH VsuLmPo 2
VHUYLFL)LRC HG>)LH DSLAFR!
0 TPEXC()LU 8QL)L VDQLWDU
DFFHVXOXL SRSXODDPHIXODWRULL GLvsHRY DU SULP ULH
OD LQIUDVWUXFWXWH[MLQVH PRGHUQL]D
VHUYLFELL GRW
3RS )LD FDUH W
0 iPEXQ W JLUHDJRQHOH FX LQWHUYHQ)LL vQ
DFFHVXOXL SRSXOD)UWHIHQHUDUHD IL]LF | | aULP ULM
OD LQIUDVWUXFWXUHRRQRPLF AL VRFLDO YD
VHUYLFLL VRFLDDH FRPXQLW )LORU
PDUJLQE
gFFH\I/F)’(EOXX(IZLSURSX 6SD)LL GHVFKLVH
o B e UHDI)E(I[J%LDV(\SE'WH 0s 3ULP ULH
VHUYLFLL
0 IPEX()LU GLUL SXEOLFH VDX
8EFF5|E%>§|W%§?:CV?<%)&%EUFLDOH FRQVWUXISVH V[DX 3ULP ULH
ob el HORYDWH vQ JRQHOH XUEDQH
0 TPEX(LU
)L GH VHUYLFLL VRFLD[OH
DFFHVXOXL SRSXOD%%E@WUXLWH UHDELQUWDWH 3ULP ULH
op Loiuovwuxrwxyd RRZISILNHR S O
VHUYLFLL
0 TPEX()LU
DEFHVXOXL SRSXODRWKUL SHQWUX :RQV\gl£XF)LD 3ULP ULH
OD LQIUDVWUXFWXUHAEDVH DORFDWH WLOHULQRU &- 9DVOXL
VHUYLFLL
0 TPEX()LU
DEFHVXOXL SRSXO
or LQIUDVWUXFWX?&lFBII_EQ)H VRELDOM FRQVWUXLWH 1U
VHUYLFLL
0  [PEXQ)LU
DEFHVXOXL SRSXODYMH WHUHQXUL VSRLpNLYH SULP UL
OD LQIUDVWUXFWXDPAODMDWH PRGHUQTTIDWH
VHUYLFLL AL
70

3UL
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L
8QLWD (LQ
0 VXU ,QGLFDWRU GH GH SHQWU 6XUVH GH
LPHGLDW QX0 GRFXPHQWDUH
P VXU
DJUHF
0 TPEXQOLU
DFFHVXOXL SRSXOD)LH
OD LQIUDVWUXFWX Pﬁiﬁ” SQFFJ%?EHfU%iPDWH 3ULP ULH
VHUYLFLL VSRUWL YA AR BMY P
DJUHF
0 &RQVHLA
YDORULILFDUHD [GXUBERBWLYH GH SPWULPRQL SULP UL
D SDWULPRQLXOKL UHDELOLWDWH FRQVHUYDWH
FRQV)
0 ZROVHI
SDWULPRQLXOXL| FX D
LPDWHULDO AL ISW%&Lﬁ%%wﬁoExgﬂﬁﬁ?%%%ao 3ULP U[LH
GLYHUVLILFDUHDO RIRYWHE
EXOW
. QGLFDAL SDQF
EQ|UDCW§§?W§ﬂl? RV A AV IS 3ULP ULH
S IR, RELHFWLYHOH WXULVWYFH GLQ
PXQLFLQVW
0 3URPR
PXQLFLSLXOXL FP 1RB¥“€&¥?SWﬁXULVkaH 3ULP ULH
GHVV)LH WXI
0 3URPR
PXQLELSLXOXL FP 3ﬁt§%ﬁf;fL%;HQﬁX%t$iﬁUL AL 3ULP ULH
GHVV)LH WXI
0 S5HGXF 30DQXUL GH
SRO)> JIRPRWXO XL 1u SULP ULH
0 SHGXF 6XSL)D VSD)LL
SRO)> UHDELOLWDWH 0s SULP ULH
0 SHGXF 6XSL) VSD)LI
S RO> LY 0s 3ULP ULH
30DQXUL GH PD
gLRGf?EJ&&J?EFD JRQHORU SURWHMDWHM $30 9DVOXL
LPSOHPF
0 3XQFWH GH FROWFWDUH D suLPp
0DQDJHPHQWXO SRS PR;HUQE%MNH 2SHUDWRU|GH
LQWHJUIAHXL VDO XE
0 &DPSDQLL GH S 3ULP
0DQDJHPHQWXO FROHFW ULL VH[OHFWLY H 2SHUDWRU|GH
LOQWHJUIAHXL GHU X VDOXE
0 5HGXF 3RS )LH FDUH W
HPLVLLORU GH & ]RQHOH FX VWU U 16
VHEWRUXO GH]YROWDUH X ’
WUDQVSR LQWH
0 SHGXF 2SH)LXQL SU
HPLVLLORU GH & LPSOHPHQWDWH
VHEWRUXO WUDQVSRUWXO X 40 JULE WL
WUDQVSR QHPRW
0 SHGXF
9HKLFXOH SHQWU
A PEY L ORI Sl e SXEOLF HFROR 1U 3ULP ULH
Vel [PLYIRL) K19 DFKL]L)LRQDW
WUDQVSR
0 SHGXF
HPLVLLORU GH &| 6WD)LL GH WUDQ
VHEWRUXO QRX VQILLQ)D 40 JULE WL
WUDQVSR
0 5HGXF 6LVWHPH LQ
HPLVLLORU GH & LQVWDODWH 0f
VHEWRUXO VLVWHPXOXL GH =y JULE WL
WUDQVSR SXE
0 SHGXF
HPLVLLORU GH & 7UDVHH GH WUDQ
VHEWRUXO QRX VQILLQ)D =y JULE WL
WUDQVSR
0 5HGXF
HPLVLLORU GH & "HSRXUL GH DXW
VHEWRUXO FRQVWUXLWH o0 JuklP UL
WUDQVSR
0 SHGXF TXQJLPH SLVWH
HPLVLLORU DPHQD o[ JULP WL
76
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8QLWD (LQ
0 VXU ,QGLFDWRU GH GH SHQWU 6XUVH GH
LPHGLDW DQXO GRFXPHQWDUH
P VXU
VHEW
WUDQVSRUW 0
5HGXFHUHD
HPLVLLORU GH &
VHEWRUXO
WUDQVSR
0 SHGXF
HPLVLLORU GH & 6WD)LL GH VQFK
VHEWRUXO ELFLFOHWHORU o0 JuklP UL
WUDQVSR
0 SHGXF
6WD)LL GH vVQF
HPLYVLLGRU Sh & YHKLFXOHORU H 1U 3ULP ULH
Vel [PLIR K10 DPHQDMDWH
WUDQVSR
0 SHGXF
HPLVLLORU GH & &RUSXUL GH LOXP
VHEWRUXO FO GI HILFLHQW HQHUJH 40 JULE WL
LQV')LLORU
0 SHGXF
HPLVLLORU GH &P %@ GLUL SXEOLFH UHDELOLWDWH 3ULP ULH
VHEWRUXO FO GUULORU ALHUPLF &- 9DVOXL
LQV)LLORU
0 SHGXF JRFXLQ)H DSDUWDPHQWH SULP ULH )L
HPLVLLORU GH &p V@[ XTI BSDUWDPHAHE GH
VHEWRUXC)L SURSU
0 I
IPEXQ W )LUHD &OlfégbggigszHVHLYSLF 3ULP ULH
JHVWLXQLL
0
¢ (FKLSDPHQWH [GH 6968
iPEXQ W JLUHD I
THYWLXQLL LOQWHUYHQ)LH DFKLIL)LRoDWH 3ROL)LD /REDO
0
IPEXQ W )LUHD 30DQXUL VWU[DWHJ SULP UL
FDSDFLW )LL GH HODERUDWH AL PGRSWDwH
SODQLILFDUH
0 "HIYRO $QJI)L GLQ DGPI
UHVXUVHORU XPDQ®RED® FDUH DX SDUWLELSDW OD 3ULP ULH
DGPLQ)L DEW )L GH
0 'HIYROV
UHVXUVHORUXP)Q@%M@J&&JQSESJJ*RFﬁfDW4 3ULP ULH
DGPLQ)L
0 3URPR
2ronsab ULy Exlo e b run o cdnsnugn
0D LRODA AL UBWRULDO LPlSOHPHQWDWH
LQWI)LR
0 3URPR
FRODERU ULL FX|DFWRUIMH GH EXQH|SUDFWLFL
UHOHYDQ)L GH O|D QLRWODQL]DWH OD DOWH 3ULP ULH
QD)LRQDO AL DGPLQLVWUD)LL|GLQ )DU
LQWI)LR
0
_PSOHPHQWDUHD
e o LOR U e BHUTLELL SXEG1E 1U 3ULP ULH
QLYFERPXQ)I
0
$SOLFD)LL GH W
_PSOHPHQWDUHD
O PO Bl &,7<LP§§#§SQMM) 1U 3ULP ULH
QLYHOXO F)I

7TDEHOXO QU

,QGLFDWRULL GH UHDOL]DUH LPHGLDW
6XUVD 6WUDWHJILD GH 'HIYROWDUH D OXQLFLSLXOXL %kUODG SH

-
o
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$QDOL]D VLWXD)LHL H[LVWHQWH

&RQWH[WXO VRFLR HFRQRPLF FX LGHQWLILFDUHD GHQVL
DFWLYLW )LORU HFRQRPLFH

6FRSXO DFHVWXL VXEFDSLWRO HVWH GH D H[SXQH SULQFLSDOHOH I
GHILQL UHOD)LLOH OD QLYHO DULHL IXQF)LRQDOH XUEDQH %kUODG vQV

%kUODGXO HVWH XQ SRO MXGH)HDQ VHFXQGDU XQ PXQLFLSLX FX UR
DYKQG VHGLL GH LQVWLWX)LL FX URO GH VHUYLUH OD VFDU WHULWRUI
DJHQ)LL GH RFXSDUH D IRU)HL GH PXQF PX]HH FDVH GH FXOWXU HWF

OXQLFLSLXO %kUODG FRQIRUP UHFHQV PKkQWXOXL GLQ DQXO HV
9DVOXL FX ORFXLWRUL /D QLYHOXO MXGH)XOXL 9DVOXL XUEHD
FHQWUX HFRQRPLF LVWRULF AL FX WUDGL)LH vQ FHHD FH SULYHAWH
UHAHGLQ) D MXGH)XOXL LQWHUEHOLF 7XWRYD XOWHULRU UHAHGLQ
OXQLFLSLXO %kUODG HVWH XQXO GLQWUH FHOH HQWLW )L XUEDQH D¢
GLQ SRSXOD)LD MXGH)XOXL GAD)V GBRISX¥AD)LD XUEDQ GLQ MXGH) /D
PHWURSROLWDQ %kUODG RUDAXO VPSUHXQ FX FRPXQHOH =RUOHQL 3

WRWDO GH FLUFD ORFXLWRGLQAISRSSOUBLOPW XGH)XOXL 9DVOXL
iQ FHHD FH SULYHAWH VXSUDID)D WHULWRULDO PXQLFLSLXO %kUOD
GH GRDU FNPUHSUH]LQ®LQ WHULWRULXO MXGH)HDQ

$PSODVDW vQ VXGXO MXGH)XOXL 9DVOXL PXQLFLSLXO %kUODG VH I
FRPXQLFD)LH UXWLHU AL IHURYLDU (VWH WUDQ]JLWDW GH '1 ( SH
VXG 7LAL)D 7THFXFL %kUODG 9DVOXL ,DAL 6FXOHQL IURQWLHU 52 AL v
UHJ VHVF AL GUXPXULOH QD)LRQDOH 'l $ %kUODG $GMXG 2QHAWL UF
QRUG HVW GUXPXO QD)LRQDO 'l $ =RUOHQL ) OFLX DVLJXU FRQH[LXC
JUDQL) FX 5HSXEOLFD OROGRYD 3H OkQJ FRQH[LXQLOH QD)LRQDOH
QRUG YHVW SULQ GUXPXULOH MXGH)HQH ' - AL ' - % FX MXGH)XO
QLYHO ORFDO FRQH[LXQHD GLQWUH RUDA AL VDWXO 'HDOXO ODUH GLQ
FRPXQDO '&

&RQH[LXQHD SH FDOH IHUDW HVWH DVLIJXUDW SULQ LQWHUPHGLXO
7HFXFL %kUODG 9DVOXL ,DAL 8QJKHQL IURQWLHU GDU AL SULQ F L IHU
AL %kUODG =RUOHQL ) OFLX IURQWLHU
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DENSITATEA POPULATIEI
IN ZONA DE INFLUENTA A MUNICIPIULUI BARLAD
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3RSXOD)LD HVWH XQ LQGLFDWRU H[WUHP GH LPSRUWDQW SULQ F
HQWLW )L DGPLQLVWUDWLYH AL UHOD)LLOH vQ WLPS AL VSD)LX SH FDU

SBHQWUX D DYHD R bQDOL] PXOW PDL GHWDOLDW AL D DFRSHUL
FRQVLGHUDW XWLO AL QHFHVDU FD GHPHUVXO V VH DSOLFH QX GRD
XQLW )LORU DGPLQLVWUDWLY WHULWRULDOH YHFLQH FDUH VQWUHJHVF

8Q LQGLFDWRU H[WUHP GH LHA Y REBHNOD/QW BWHDQIHRI{DW) L H L

&RQIRUP ILIXULL)DQWUWD L LGOEMHUY P F FHD PDL PDUH GHQVLWDWH
FRQIRUP 5HFHQV PKkQWXOXL GLQ VH VQUHJLVWUHD] OD QLYHOXO
ORFXLWRUL SHU NLORPHWUX S WUDW &RPXQHOH VQYHFLQDWH HQW
GHQVLW )L PXOW PDL UHGXVH VSHFLILFH PHGLXOXL UXUDO vQV FX VW
FRPXQH $[HOH GH GH]JYROWDUH QRUG VXG AL VSUH VXG YHVW GHWH
FLUFXODW H[HUFLW vQ FRQVHFLQ) PRELOLWDWH AL LPSOLFLW R SUH]
SRSXOD)LHL vQWUH ORFXLWRUL NPS AL ORFXLWRUL NPS VH vQUH
7TXWRYD AL 3RIJRQHAWL 3HULHQL AL % FDQL /D SROXO RSXV FHOH P!
FRPXQHOH *ULYL)D AL J)UXQWLAHQL UHVSHFWLY FRPXQD &LRFDQL

BULQFLSDOLL LQGLFDWRUL VRFLR HFRQRPLFL OD QLYHOXO JRQHL GH L

B3RS))L| 6XSU) '"HQVLW
53/ NPS SRSXOD)LHL
ORFXLWRUWL NPS

OXQLFLSLX

=RQD GH )
%kUODG
7DEHOXO QU BULQFLSDOLL LQGLFDWRUL VRFLR HFRQRPLFL OD Q

'HBL QX VXQW ILQDOL]DWH GDWHOH FROHFWDWH OD QLYHOXO 5HFHQV F

UHDOL]DW vQ DQXO PHQ)LRQ P FX WLWOX LQIRUPDWLY IDSWX
SXEOLF GH ,166( vQ LPARXDBLELXO %kUODG DUH R SRS>XRIF){LIHVRWDE Q
VF GHUH FX GH ORFXLWRUL ID) GH DQXO
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iQ FHHD FH SULYHAWH GLQDPLFD SRSXOD)LHL vQ FHL DQL GH C
SRSXOD)LD D VF |XW SXWHUQLF OD QLYHOXO PXQLFLSLXOXL %kUODG
QDWXUDO QHJDWLY /D QLYHOXO JRQHL GH LQIOXHQ) D PXQLFLSLXOXL
VF GHUL FRQVLGHUDELOH DOH SRSXOD)LHL &RPXQD =RUOHQL FRQVH
SRSXOD)LHL GLQ PHGLXO UXUDO LQIOXHQ)DW GH PXQLFLSLXO %kUODC
VF GHULL SRSXOD)LHL VQWKOQLP AL vQ FRPXQHOH J)UXQWLAHQL *ULYL
&X WRDWH DFHVWHD vQ ]JRQD GLUHFW LQIOXHQ)DW GH %kUODG UHJ
GLQDPLFLL GHPRJUDILFH vQ FRPXQHOH GLQ QRUGXO AL YHVWXO RUDAX
3HULHOQL

5HSDUWL)LD SRSXOD)LHL L UHOD)LD FX IRQGXO FRQVWUXLW

'HIYROWDUHD VSD)LDO D PXQLFLSLXOXL %kUODG D FXQRVFXW R
XOWLPLL DQL vQ PRG GHRVHELW GXS DQXO

3H ED]D LQIRUPD)LLORU SUHOXFUDWH FRQIRUP 30DQXOXL S8UEDQ|
UHFHQWH AL D FDPSDQLHL GH WHUHQ V D HYLGHQ)LDW GLQDPLFD VSD)!

&RQIRUP LPDJLQLIXGD QWEVHUY P F GLQDPLFD VSD)LXOXL FRQV\
PXQLFLSLXOXL %kUODG QX XUPHD] WUDVHXO FODVLF GH WLS GLVSH
VOQGHVLUH D J)HVXWXOXL XUEDQ H[LVWHQW VL SH DORFXUL FKLDU VXQ!
OXFUX VH SURGXFH FD XUPDUH D IDSWXOXL F X D W %kUODG QX GL\
LQWUDYLODQ GLVSRQLELOH &HOH PDL PXOWH VSD)LL FRQVWUXLWH vt
FDUWLHUHOH OXQWHQL AL 3RGHQL XQGH SUHGRPLQ FRQVWUXF)LLOH ¢
@FRODU XQGH DYHP R FDOLWDWH D FRQVWUXLULL IDYRUL]DW GH LQYF

iQ FHHD FH SULYHAWH GLVWULEX)LD SRSXOD)LHL UDSRUWDW OD
FRQIRUP UHSUH])HQ@WULD IQREQHUY P R GLVWULEX)LH GHVWXO GH GH]HFK
FX GRPLFLOLXO OD QLYHOXO IRQGXOXL FRQVWUXLW 3RSXOD)LD GH SH
PDUL SHVWH ORFXLWRUL SH D[XO FHQWUDO GHOLPLWDW GH EXOl
9DVLOH 3kUYDQ AL *KHRUJKH 5RAFD &RGUHDQX 9DORUL PDUL GH SH
FDUWLHUXO *DU AL JRQD 6WDGLRQ iQ DFHODAL WLPS FHOH PDL UHGX
GH ORFXLWRUL VQWKOQLP OD QLYHOXO FDUWLHUHOH vQ FDUH UHJ VLP
UHVSHFWLY vQ FDUWLHUHOH OXQWHQL 3RGHQL 'HDO &RWX 1HJUX
&RPSOH[ @FRODU

$QDOL]kQG FHOH PDL UHFHQWH GRFXPHQWD)LL GH XUEDQLVP GH

REVHUY P R JRQLILFDUH IXQF)LRQDO SURSXV FH GLIHU vQ IX¢
GH LQIUDVWUXFWXUD GH WUDQVSRUWLJ$WI HQU]RR®I FBUHP OKR B XILIQ JGHL ® V\
SUH]HQW vQ JRQH GH H[WLQGHUH D RFXS ULL WHUHQXULORU GH H[ 6X
AL SH XQ DUHDO UHVWUKQV AL vQ QRUG HVWXO FDUWLHUXOXL OXQWHQ
XARU DFFHVLELOH LDU LQGXVWULD HVWH OLPLWDW OD H[WUHPLWDWH
SODWIRUPH LQGXVWULDOH B5HFRQYHUVLL IXQF)LRQDOH VH SUHY G \
LQGXVWULDO GH OD HVW GH IDEULFLOH GH DEUD]JLYH AL 9LJRWH[ VXIH
SULQ FRQVWUXF)LL GH ORFXLQ)H AL VHUYLFLL 2 UHFRQYHUVLH IXQF)LF
VXSUDID) FRQVLGHUDELO VH GHVI ARDU vQ QRUGXO PXQLFLSLXOXL ¢
DFHVW DPSODVDPHQW VH LPSOHPHQWHD] XQ FRPSOH[ GH UHWDLO EUL
FH YD GHWHUPLQD R VHULH GH IOX[XUL AL F O WRULL VXSOLPHQWDL
DPSODVDPHQW
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- spatiu construit 2016-prezent

spatiu construit inainte de 2016
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DISTRIBUTIA SPATIALA A POPULATIEI CU DOMICILIUL

Complex |
Scelar

.

TN MUNICIPIUL BARLAD

et

e

Munteni

ity Ly

agifioad ¥

| Zon? -
Centrald

2

i,
it &

Podeni *

DISTRIBUTIE SPATIALA

(populatia cu domiciliul)
Populatie (>18 ani)

0 - 50 locuitori

51 - 250 locuitori

251 - 1000 locuitori
|=—=1001 - 2500 locuitori

501 - 6628 locuitori

Surse:
geoportalancpiro
g(?ng_“;‘:;;IA “ limitd Uat primdria municipiului Bériac
7 I - https://www.roaep.ro
¢ 2 = limitd cartiere 2 B
(nr. prescolari+scolari) |a. geogr. Adrian cOVASNIANU 2022
km N

251- 160 2
101. 250 suprafete acvatice o 02 04 06 o8

51-100 o

26-50 — cdi ferate

0.5 u

constructii

JLIXUD QU

'LVWULEX)LD VSD)LDO D SRSXOD)LHL FX GRPLFLOL
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DISTRIBUTIA SPATIALI\ ADOCUMENTATIILOR DE URBANISM

iN MUNICIPIUL BARLAD*
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i o m,m,d,sc, linewr 4 * Au fost prelucrate si integrate documentatiile de urbanism |
ol 4 y L de tip PUD si PUZ din perioada 2018-2021
DOCUMENTATII DE URBANISM surse:
' PUZ+PUD 2018-2021
.pe . - - OPERATIUNI URBANISTICE suport tope (P.U.G. Barlad)
Zonificare functionald propusa .y oo gecporalanepiro
|:| |Ocuinte 3 :Bthn .ere Zona loculnlla+ GGOgFEans 2021
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J)LIXUD QU 'LVWULEX)LD VSD)LDO D GRFXPHQWD)LLORU GH XUE
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)LIXUD QU 'LVWULEX)LD VSD)LDO D JRQHL ORFXLWH vQ PX

&HD PDL PDUH SRQGHUH D VSD)LXOXL FRQVWUXLW R UHSUH]LQW ]
XDW %kUODG GH KHFWDUH VSD)LXO RFXSDW GH ORFXLQ)H LC
KHFWDUH XQ SURFHQW FRQ@ULEGWRMWEDRLO GIHQ FHOH SHVWH KHFWI
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VSD)LX FRQVWUXLW DSUR[LPDWLY KHFWDUH R FRQVWLWXLH ORFX
GH GHSODV UL PDL UHGXVH ID) GH ORFXLAYHOM QQREMWHIEYX P A B S BIXDOH ]
ORFXLQ)HOH FROHFWLYH VXQW VLWXDWH SUHSRQGHUHQW vQ FDUWLHL
PDL UHFHQWH FYDUWDOH GH EORFXUL GLQ SHULRDGD UHJLPXOXL FRF
PXQLFLSLXOXL 5HVWXO FDUWLHUHORU GH D VWkQJD AL GH D GUHD
UHSUH]HQWDW GH '1 VXQW GRPLQDWH GH ORFXLQ)H LQGLYLGXDOH $
GHWHUPLQ R FUHAWHUH D PRELOLW )LL SHUVRDQHORU OD QLYHOXO RU
VHUYLFLX RELHFWLYHOH HGXFD)LRQDOH LQVWLWX)LLOH DGPLQLVWU]I
'HSODV ULOH SRSXOD)LHL VH UHDOL]JHD] SUHSRQGHUHQW SULQ XWLOL]
OD DFXWL]DUHD SUREOHPHORU H[LVWHQWH GH WUDILF

&RQIRUP FKHVWLRQDUXOXL DSOLFDW OD QLYHO GH X D W %kUODC
REVHUY P F SHWHFHL GH LOQGLYBSJUHAKHVWLRYDPL]H]IH DXWRWXULVI
vQ GHSODV ULOH FRWLGLHQH
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)LIXUD QU 8QLW )LOH GH vQY ) PkQW GLQ PXQLFLSLXO

,QIUDVWUXFWXUD HGXFD)LRQDO OD QLYHOXO PXQLFLSLXOXL %kU!
SUHAFRODU AFRODU GDU AL OLFHDO 8QLW )LOH GH vQY ) PKQW VXQW
JLPQD]LDOH AL OLFHH 5HIHULWRU OD GLVWULEX)LD VSD)LDO REVHUY
HGXFD)LRQDOH vQ ]RQD FHQWUDO AL SUHSRQGHUHQW FDUWLHUXO *D
QLFLR XQLWDWH SUHAFRODU FDUWLHUXO &RPSOH[ @FRODU 'HDO ,, ¢
]JRQD EORFXULORU GH OD & U PLG ULH /LSVD DFHVWRU VHUYLFLL SXEC

oi
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AL LPSOLFLW DXWRPRELOLWDWHD vQ JLOHOH GH OXFUX DOH V SW PKkC
WUDILFXOXL FRWLGLDQ 3HQWUX D OLPLWD AL UHVWUKQJH GHSODV UL
FDUWLHUH AL FUHDUHD GH QRL FHQWUDOLW )L VRFLR HGXFD)LRQDOH

OXQLFLSLXO %kUODG HVWH XQ LPSRUWDQW FHQWUX HFRQRPLF OD QLYH
vQ SHULRDGD FRPXQLVW vQ SHULRDGD LPHGLDW XUP WRDUH D VXIH!
VXEVWDQ) GHWHUPLQkQG VF GHUHD QXPHULF D QXP UXOXL GH DQJ
GRPHQLLORU GH DFWLYLWDWH

(FRQRPLD ORFDO 2 3URILOXO HFRQRPLF DO PXQLFLSLXOXL %kUODG

J)LIXUD QU SRQGHUHD ILUPHORU SH GRPHQLL GH DFWLYLWDWH FR(
%kUODG
&X XQ QXP U GH SHVWH GH DJHQ)L HFRQRPLFL vQ PXQLFLSLXO

FRPHU)XO FX ULGLFDW AL FXQDPURKFEWWOGH ILUPHOH FH DFWLYHD] vQ ]
GLQ GRPHQLXO FRQVWUXF)LLORU FH HYLGHQ)LD] F H[LVW R LQWHQV
vQ JRQ AL VPSUHMXULPL ,QGXVWULD SUHOXFU WRDUH FH D FDUDFWHL
XQ SURFHQVBWRFHQWH UHBMWVHR GWHPQHD] vQ VHFWRDUHOH HFRQRPLFH
AL GHSR]LW ULL SUHFXP AL vQ UDPXUL DOH VHUYLFLLORU $FWLYLWD'
HVWH WLPLG UHSUH]HQWDW GHAL SRWHQ)LDO H[LVW 3HQWUX R LP
DFWLYLW )LORU HFRQRPLFH DVXSUD PRELOLW )LL SHUVRDQHORU AL EX
DFHVWRU DFWILXW® QU&RQIRUP ILJXULL XUP WRDUH REVHUY P F FHL P
VH FRQVHPQHD] vQ ]RQD IRVWHORU SODWIRUPH LQGXVWULDOH ORF
UHVSHFWLY OD QRUG AL VXG &HO PDL PDUH DQJDMDWRU U PkQH 6 & 5
GH VDODULD)L vQ DQXO FRQIRUP FHORU PDL UHFHQWH GDWH RILFLC
vQ SDUWHD GH QRUG D PXQLFLSLXOXL %kUODG vQ JRQD SODWIRUPHL L

oi
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J)LIXUD 'LVW )LD VSD)LDO D SULQFLSDO
vQ I)LH GH QXP UXO
HVWH DIODW vQ SDUWHD GH VXG D PXQLFLSLXOXL FX GH VDODULD)L ¢

LOQGXVWULH XARDU 8Q bOW DQJDMDWRU GH WUDGL)LH FX GH vDO|
GLQ DFHODAL GRPHQLX GH DFWLYLWDWH LQGXVWULH XARDU &RPHU)
GH DQJDMD)L 2 6 & &OHRSDWUD &HQWHU 6 5/ FH GH)LQH R UH)HD

[]
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DPSODVDWH vQ SULQFLSDOHOH ]JRQH GH YDG FRPHUFLDO 'LVWULEX)LE
VOQWUHJHVF QXP UXO WRWDO GH FLUFD GH DQJDMD)L GH SH UD]D P
REVHUY F DQJDMDWRULL VXQW ORFDOL]D)L vQ IRVWHOH SODWIRUPH LC
AL HVWLFH GDU AL vQ DUHDOH FX EXQ DFFHV OD LQIUDVWUXFWXUD G
GHVHUYL RSWLP AL HFKLWDELO GHSODV ULOH vQ LQWHUHYV GH VHUYLFI
GH WUDQVSRUW SXEOLF GHVHUYHAWH SDU)LDO QHYRLD GH PRELOLWD\
FLUFXOD)LH
iQ VFRSXO HYLGHQ)LHULL FKW PDL ILGHOH D GHSODV ULORU vQ L
VRFLDOH GHVI AXUDWH OD QLYHO GH X D W %kUODG V DX FRQVHPQDW
FDUWLHUXO GH GRPLFLOLX)ALXORFX GR@PRQP UHSUH]HQW ULL FDUV
REVHUY P F FHOH PDL PXOWH GHSODV UL vQ LQWHUHV GH VHUYLFLX V
GRPLFLOLDWH AL ]JRQD *DU SHUVRDQH FX FLUFD GH GHSODV UL
JRQD *U GLQ AL &HQWUX AL GHSODV UL VQWUH *DU AL *U GLQ C
GHSODV UL FRQVWDQWH QH DUDW F DUWHUHOH GH FLUFXOD)LH SH UHC
*DU , 5% *UGLQ VXQW LQWHQV XWLOL]DWH &X DOWH FXYLQWH D[D
DXWRWXULVPXO SHUVRQDO AL PLMORDFHOH GH WUDQVSRUW vQ FRPX
FRQVLVWHQWH VH VQUHJLVWUHD] AL VQWUH FDUWLHUXO OXQWHQL AL &
GHSODV UL GDU AL VQWUH 'HDO , 'HDO ,, AL &HQWUX UHVSHFWLY ]F
OXDW vQ FDOFXO GRDU UHOD)LLOH VQWUH FDUWLHUXO GH GRPLFLOLX A
VH HYLGHQ)LD] R VHULH GH D[H DOH GHSODV ULORU UHVSHFWLY R D]
VHFXQGDUH F WUH &HQWUX GLQVSUH FDUWLHUHOH GLQ YHVW 'HDO '}
HVW OXQWHQL AL 3RGHQL
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)LIXUD QU OLBFDUHD SRSXOD)LHL vQ PXQLFLSLXO %Kkl
FLUFXOD)LD SHUVRDQHORU VQWUH FDUWLHUXO GH GRPLFLOL

00



Wo vpo D} ]o]§8 S h®&® v & Jo Dpv] % ]lpo Eo

)LIXUD QU JHQRPHQXO GH QDYHWLVP OD QLYHOXO $ULHL )XQl

OLAFDUHD SHQGXODWRULH D SRSXOD)LHL

[]
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OLAFDUHD GH WLS QDYHWLVP OD QLYHOXO DULHL IXQF)LRQDOH Xl
XQRU IOX[XUL GH SHUVRDQH vQ IXQF)LH GH JUDGXO GH vQF UFDUH D FXL
GHFODUDW $FHVW IHQRPHIXUDLQHIHLDWOWQ F FHOH PDL LQWHQVH

QDYHWLAWL VH VQUHJLVWUHD] VvQWUH %kUODG AL 7XWRYD GH SHU
SHUVRDQH AL % FDQL SHUVRDQH JOX[XULOH GHVWXO GH FRQVLYV
SHUVRDQH AL 2GDLD %XUVXFDQL GH SHUVRDQH JOX[XUL PDL UHG
SHUVRDQH AL =RUOHQL GH SDVDJHUL 2 SDUWH GLQ WUDVHHOH G|

FXUVH ORFDOH GH H[HPSOX %kUODG =RUOHQL DVWIHO F AL PLAFDUHD

5H)HDXD VWUDGDO

OXQLFLSLXO %kUODG HVWH GLQWUH RUDAHOH FX XQD GLQWUH FHO
'XS PXQLFLSLXO 9DVOXL FX GH NP GH VWU JL PXQLFLSLXO %kUOD

)LIXUD QU

JLIXUD QU /IXQJLPHD VWU JLORU RU BHQHBWL GLQ MXGH
6 XUVD 7THPSR ,166(

)DFHP SUHFL]DUHD F LQIRUPD)LLOH DQWHULRDUH VXQW FHQWUDC
GH 6WDWLVWLF BL SRW GLIHUL GH VWDWLVWLFD SXV OD GLVSR]L)LH G
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JLIXUD QU S3RQGHUHD VWU JLORU RU BHQHBWL vQ MXGH

6XUVD 7HPSR ,166(

5HIHULWRU OD SRQGHUHD VWU JLORU GLQ PXQLBIXSLDOMUAL RUDAL
REVHUY P F PXQLFLSLXO %kUO D GGLQHWFOWDWDRFHPWUGH ORU XUEDQH

iQ FHHD FH SULYHAWH FDOLWDWHD UH)HOHL VWUDGDOH GLQ SH
JLIXUD QREVHUY P F VXQW FDUWLHUH FX PXOWH VWU JL QHPRGHUQL
VWU JL GH S PKkQW AL GH SLDWU

'LQ FHOH NP GH VWU ]lvFDUWRDI QMREWHK PLQWHD GH WLS DVIDO
R OXQJLPH WRWDO GH NP AGLQHBRWRQW Q DFHODAL WLPS SHVWH
VXQW SLHWUXLWH AL WGHRUWRWIOXO GUXPXULORU FDUWRJUDILDWH OD
DFHVW FODVDPHQW FDOLWDWLY DO LQIUDVWUXFWXULL ILJLFH GH WUDC
GLQ S FDWH PXOWH VWU JL GH S PkQW DSUR[LPDWLY GLR AMRWDSIX] L
VWU JLORU

5SHIHULWRU OD GLVWULEX)LD VSD)LDO OD QLYHO GH FDUWLHUH
DVIDOWDWH VXQW vQ FDUWLHUHOH =RQD &HQWUDO 'HDO &RPSOH[ @F
VWU ]JL FX VPEU F PLQWH QHPRGHUQL]DW GH SLDWU VH UHJ VHVF vQ ¢
OXQWHQL GDU AL FDUWLHUXO 'HDO DSURSLDW GH ]JRQD FHQWUDO iQ F
PDL PXOWH VXQW vQ FDUWLHUHOH 3RGHQL AL OXQWHQL GDU AL ]JRQHOH
(XIXLDWD &RWX 1HJUX AL %DULHUD 3XLHAWL

'DWH ILLQG GLVIXQF)LRQDOLW )LOH H[SULPDWH DQWHULRU FRQV
VWU JLORU vQ FRQWH[WXO SDUDGLJPHL PRELOLW )LL XUEDQH SULQ DV
SLHWRQDO FRUHVSXQ] WRDUH XQXL RUDA FX YHOHLW )L GH PXQLFLS
VLIXUDQ) AL VHFXULWDWH D GHSODV ULL FX PLMORDFH GH WUDQVS
ELFLFOHWD 'H DVHPHQHD SULQ SURLHFWHOH GH PRGHUQL]DUH GH
SHUVRDQHORU YXOQHUDELOH AL DO FHORU FX GL]DELOLW )L

3UHFL] P F FHO PDL QRX FDUWLHU DO PXQLFLSLXOXL %kUODG F
IRUPDW GLQ DUWHUH VWUDGDOH PRPHQWDQ QHDVIDOWDWH vQV HJ[L

D euE S}E] ( 35U 3 %o *U%}ESHO 5}%IPE (] ( E v3 WXhX'X &0 U %ps
Eo
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38= DSUREDW AL GRFXPHQWD)LL WHKQLFH GH WLS 6) SHQWUX XWLOL\
JD] LOXPLQDW SXEOLF VWUDGDO AL LQIUDVWUXFWXU VWUDGDO iQ [
ILQDQ)DUH SULQ 3155 SHQWUX UH)HOHOH GH DS AL FDQDOL]DUH

)LIXUD QU 5H)HDXD VWUDGDO GLQ PXQLFLSLXO %kUODG 7LSXL
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)XQG WXUD
S PkQw XYL SLHWUXLW 6BWUDGD 7LQHUH)LL
S PkQW 6WUDGD /LQLAWLW SLHWUXLW 6WUDGD 20WHQLHL
S PkQW 6WUDGD ,ROQ|60D| SLHWUXLW 6WUDGID 3XLARU
S PkQW 6WUDGD &XPWXUL| SLHWUXLW ng\(/bJDGD '
0
5 PRGN 6WUDGD &RYWDFRI o ywuxLw 6WUDGD 3 FLL
= PIROW 6WUDGD 9DYLOH & o ywuxLw 6WUDGD 9LUWX)LL
= PIROW )XQG WXUD | YXWH g\ ywuxLw )XQG WXUD '"HFHED
S PkQW XQG WXUD |, [ 7XW
Q )XQ SLHWUXLW ?XV\HV%CNF
S PkQW )XQG WXUD |, lzxw
SLHWUXLW 6BWUDGD &XOWXULL
S PkQW )XQG WXUD |=RULQ e
S PkQW 6WUDGD =H|[LPxox SERHWUXLWH . '
6WUDGD 91
S PkQW g‘g;DGD & stHwuxLw | 5¥)
S PkQW 6WUDGD ,XQLK 0D{ SLHWUXLW ;é%c["DVé'GU)
S PkQw EWUDGD )ORULORY gy ywuXLW )XQG WKUD , 7UDLD
SLHWUXLW EWUDGD|3PHY(Q g} ywuXLW 6WUDGD & $ 5RVH
SLHWUXLW 6WUDGD|/XQHAL
Q SLHWUXLW g\F’QV\L/JIDGD !
SLHWUXLW | )XQG WXUD
XY SLHWUXLW 6WUDGD %XULGDYD
XQG WXUD
stHwuxLw | XQ SLHWUXLW 6WUDGD 6 Q W )LL
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5 A
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SLHWUXLW 6WUDGD|3HWU )XQG WXUD

SLHWUXLW

6WUDGD |/ ¥Hb

SLHWUXLW

'RDP
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SLHWUXLW

)XQG WXUD
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BULQFLSDOD SUREOHP VvVQWKPSLQDW vQ WLPSXO GHSODV ULORU HIHFW
ORFXLWRULORU PXQLFLSLXOXL %kUODG

J)LIXUD QU BULQFLSDOHOH SUREOHPH VQWKPSLQDWH GH SRSXOD)LH
LQWHULRUXO RUDBXOXL %kUODG

&HO PDL EXQ LQGLFDWRU vQ OHJ WXU FX YHULILFDUHD SRSXOD)LI

OD QLYHOXO RUDAXOXL %kuODG HVWH FKHVWLRQDUHD SDUWLFLSDQ)L(
V D DSOLFDW XQ FKHVWLRQDU RQ OLQH AL RIl OLQH-D® FRIYXOMDMX LW V

PXQLFLSLXOXL %kUODG

&RQIRURPQGDMXOXL REVHUY P F BIOREREXWDYLD FKHVWLRQDW LC
FHD PDL JUDY SUWKOWPD DJORPHUD)LHL XURHOYUDIQFKODVRWRQW FX
SUREOHPD SDUF ULORU SHQWWPSKIRGW W WHDVRPRIUDVWUXFWXKEVYD UXWLE
YDULDQWHL RFROLWRDUH SHQWUX GHYLHUHD WUDILFXOXL GH WUDQ]LW
D SDUF ULORU GHWHUPLQ FRQJHVWLL IUHFYHQWH vQ WUDILF FX HIHI
ROIDFWLY DVXSUD FDOLW )LL YLH)LL

8Q DVSHFW H[WUHP GH LQWHQV AL LPSRUWDQW H[SULPDW GH F W
GHGLFDWH SHQWUX GHSODVD GHDQ WX H ISHIFAORDNQIHOH FKHVWLRQDWH DX
SUREOHPDWLF 7TUDQVSRUWXO vQ FRPXQ PDL H[DFW IUHFYHQ)D VF ]
SUREOHP HYLGHQ)LOMQVBWH SHUVRDQHOH LQWHUYLHYDWH

6LVWHPXO GH SDUFDMH

&RQIRUP FEORBWFHQWH GDWH VWDWLVWLFH JUDGXO GH PRWRUL]DI
vQ PXQLFLSLXO %kUODG HUDX vQUHJLVWUDWH FLUFD GH YHKL!
XQ JUDG GH PRWRUL]DUHKGHXPHJFD ORMAXQRMIRWH PXOW PDL PDUH ID) G
OD QLYHO GH MXGHY KHKIQFXOH ORSRHWWHLYDORUL PDUL DOH DXWRPI
SUHVLXQH SH VSD)LXO SXEOLF RFXSDW GH YHKLFXOH
3DUF ULOH vQ PXQLFLSLXO %kUODG VXQW UHSUH]J]HQWDWH GH SDUF
GH LOQOWHUHYV SXEOLF SUHFXP AL FHOH GH UHAHGLQ) ORFDOL]DWH GH
WLPS vQ FDGUXOORGRHIHFWROMD LQIUDVWUXFWXULL GH WUDQVSRUW vQ
FDUERQ vQ PXQLFLBILOXMDW%kQ GIDKBRX)LH GLQ PDL VXQW SUHY ]XWH DPF
GH WLS 3DUN:1-5LGH FX XQ QXP U WRWDO GH ORFXUL GH SDUFDUH v
H SUHY 1XW FX ORFXUL AL DUH VXSUDID)D GH PS vQ JRQD GH Q
ORFXUL GH SDUFDUH AL VXSUDID)D GH PS LDU vQ JRQD FHQWU
SDUFDUH AL VXSUDID)D GH PS $FWXDOPHQWH SDUF ULOH VXQW
RSHUD)LRQDOH
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iQ FHHD FH SULYHAWH JDUDMHOH LQGLYLGXDOH DXWR DPHQDMDW
F DFHVW IHQRPHQ HVWH GHVWXO GH VSD)LDOL]DW FX R GHQVLWDYV
PXQLFLSLXOXL %kUODG UHVSHFWLY vQ JRQD GH VXG XQGH VXQW SUH
FROHFWLYH

&RQIRUP FDUWRJUDILHUUIXVRUQUIVQVHRR®D *U GLQ AL 6WDGLRQ F
GHQVLWDWH FUHVFXW D JDUDMHORU DXWR DPSODVDWH SH GRPHQLXO
YHFLQ WDWH D ORFXLQ)HORU FROHFWLYH 8Q DOW DUHDO GHQV GH JDU
PXQLFLSLXOXL %kUODG UHVSHFWLY OD HVW GH /LFHXO 3HGDJRJLF ,RD(
GH VWUDGD 'UDJRA 9RG

&RQIRUP FDUWRJUDILHULL ]JRQD RFXSDW GH JDUDMHOH DXWR
HYHQWXDOLWDWHD vQ FDUH YD H[LVWD SRVLELOLWDWHD GHPRO ULL
VSD)LXOXL SXEOLF UH]XOWDW VH SRW FUHD QRL ORFXUL GH SDUFDUH
SRW UH]XOWD ORFXUL GH SDUFDUH

OHQ)LRQ P IDSWXO F PDUHD PDMRULWDWHD D JDUDMHORU FH VX
VXQW FRQVWUXF)LL FX FDUDFWHU SURYL]JRULX AL SRW IL GHPRODWH v
GHVWLQD)LH GH SDUFDUH FH SRDWH IL VXSXV UHJOHPHQW ULORU LQF!
LQ FDGUXO XQRU SURLHFWH GH UHIJHQHUDUH XUEDQD FH SRW UHGD VSI
GH VSDWLL YHU]JL ORFXUL GH MRDFD WHUHQXUL GH VSRUW HWF
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J)LIXUD QU 'LVWULEX)LD vSD)LDO D JDUDMHORU DXWR vQ P
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SBUREOHPDWLFD FLUFXOD)LHL DXWR vQ PXQLFLSLXO %kUODG

7UDILFXO GH WUDQJLW VPSUHXQ FX DXWRPRELOLWDWHD FUHVFX
GLVIXQF)LRQDOLW )L GLQ SHUVSHFWLYD PRELOLW )LL XUEDQH /LSVD >
WUDPD VWUDGDO AL V GHJUHYH]H )HVXWXO FRQVWUXLW FRQGXF F WL
3ULQFLSDOHOH LQWHUVHF)LL GLQ PXQLFLSLXOL%KWDDQ B/EMHNW YD PORPH L
F FHOH PDL DJORPHUDWH LQWHUVHF)LL VXQW XUP WRDUHOH
r ,QWHUVHF)LD %XOHYDUGXOXL 5HSXEOLFLL FX %XOHYDUGXO (SX!
JRQD *U GLQD 3XEOLF
r ,QWHUVHF)LD %XOHYDUGXOXL 5HSXEOLFLL FX VWUDGD OLKDL
1IDXPHVFX ]JRQD &UROX]
r ,QWHUVHF)LD %XOHYDUGXOXL 5HSXEOLFLL FX VWU JLOH &RQV\
*XJIJXLDQX ]JRQD SDUFXOXL
r ,QWHUVHF)LD %XOHYDUGXOXL 5SHSXEOLFLL FX VWUDGD 'HFHPE!

3ULP ULH
,QWHUVHF)LD VWU ]JLORU '"HFHPEULH FX 1LFRODH % OFHVFX 1R
,QWHUVHF)LD VWU ]JLORU '"HFHPEULH FX ' - AL ' - % ]J]RQD

,QWHUVHF)LD VWU ]LORU @WHIDQ &HO ODUH FX %XOHYDUGXO 5F
,QWHUVHF)LD VWU ]LORU 3RSD @DSF FX VWU ]JLOH 3DORGD AL &
,QWHUVHF)LD VWU ]JLL 3RSD @DSF FX %XOHYDUGXO 5HSXEOLFLL
,QWHUVHF)LD %XOHYDUGXOXL 5HSXEOLFLL FX EXOHYDUGXO 3UL
,QWHUVHF)LD %XOHYDUGXOXL 5HSXEOLFLL FX VWUDGD OLKDL (Pl
JRQD &RQIHF)LL

r ,QWHUVHF)LD VWU ]JLL OLKDL (PLQHVFX FX VWUDGD 'UDJRA 9RG
r ,QWHUVHF)LD %XOHYDUGXOXL 5HSXEOLFLL FX VWUDGD +RWLQ ]

= = = = = = =

&RQIRUP UHSUH]HQW ULL JUDILFH GH PDL MRV REVHUY P F O )L
QXP UXO GH EHQ]JL GH FLUFXOD)LHL GHWHUPLQ LPSOLFLW AL JUDGXO
"RIHUW p GH WUDQVSRUW FX DWkW AL "FHUHUHDp HVWH VDWLVI FXW 'L
GH WUDQVSRUW FRQGXFH F WUH DUWHUH UXWLHUH DJORPHUDWH AL FR
DJORPHUD)LH vQ WUDILF H QHYRLH GH VFKLPEDUHD SDUDGLJPHL AL UHC
GH WR)L SDUWLFLSDQ)LL OD WUDILF 'LYHUVLWDWHD PRGXULORU GH
XWLOL]DUHD DXWRWXULVPXOXL SHUVRQDO &X DOWH FXYLQWH HVWH ¢
RUGLQH vQ FDUH V ILH SULRULWL]DW WUDQVSRUWXO SXEOLF LQIUDVVW
DXWRWXULVPXO SHUVRQDO
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J)LIXUD QU 7TUDPD VWUDGDO GLQ PXQLFLSLXO %kUODG &ODVLILF
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75%$163257 38%/,&
5H)YHDXD IHURYLDU

OXQLFLSLXO %kUODG vPSUHXQ FX JRQD VD XUEDQ IXQF)LRQDO
LQWHURSHUDELO AL QHLQWHURSHUDELO

obJLVWUDOD O 8QJKHQL ,DAL 7THFXFL ) XUHL WUDYHUVHD] 1R
PXQLFLSLXOXL %kUODG ILLQG OLQLH GXEO QHHOHFWULILFDW SH UF
%kUODG UHVSHFWLY OLQLH VLPSO QHHOHFWULILFDW GH OD %kUODG

5HOD)LD %kuODG *DOD)L HVWH GHVHUYLW GH OLQLD O % |
QHLQWHURSHUDELO FDUH HVWH R OLQLH VLPSO QHHOHFWULILFDW

2 bOW UHOD)LH UHFHQW RSHUD)LRQDOL]DW HVWH FRQH[LXQHD %
QX H[LVW WUDILF GH F O WRUL VDX PDUI

)LIXUD QU $FFHVLELOLWDWHD IHURYLDU D PXQLFLSLXO
6 XUVKW WSV FKURQRWUDLQVY HX YHUFHO DSS

&RQIRUP ILIJXULL DPQWHODLROUWH REVHUY F DFFHVLELOLWDWHD
PXQLFLSLXOXL %kUODG HVWH XQD PHGLH SH UHOD)LD QRUG VXG GH D ¢
5HAHGLQ)D GH MXGH) PXQLFLSLXO 9DVOXL VH DIO vQ LIRFURQD GH |
UHJLXQLL PROGDYH PXQLFLSLXO ,DAL 2 RUDA FX YHOHLW )L UHJLRQDC
IHURYLDU vQ FLUFD PLQXWH 'LQ S FDWH FDSLWDOD ) ULL PXQL
LQDFFHVLELO DIOkKkQGX VH OD SHVWH K GH PXQLFLSLXO %kUODG

7TUDQVSRUWXO DHULDQ

OXQLFLSLXO %kUODG QX GH)LQH XQ DHURSRUW SURSULX vQV V}
DHURSRUWXUL LQWHUQD)LRQDOH $HURSRUWXO ,QWHUQD)LRQDO %DF
$HURSRUWXO ,QWHUQD)LRQDO ,DAL VH DIO OD NP GHS UWDUH
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JLIXUD QU 5H)HDXD GH F L IHUDWH vQ =RQD 8UEDQ )XQF)L
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7TUDQVSRUWXO SXEOLF vQ PXQLFLSLXO %kUODG

3HQWUX DQDOL]D WUDQVSRUWXOXL SXEOLF vQ PXQLFLSLXO %kUO
LQIRUPDUH UHVSHFWLY

r 6LWH XO SULP ULHL PXQLFLSLXOXL %kUODG

r ,QIRUPD)LL SULPLWH SULQ DGUHVH RILFLDOH F WUH SULP ULD P

r &DPSDQLH GH WHUHQ SHQWUX RE)LQHUHD GH LQIRUPD)LL DVXSU

F O WRUL SHUFHS)LHL SXEOLFH

r &KHVWLRQDU DSOLFDW vQ IRUPDW RQ OLQH AL RII OLQH

3DUFXO DXWR QHFHVDU WUDQVSRUWXOXL SXEOLF D VF ]XW QXPHU
vQ FRPXQ vQ oD XQUWXUDQUB6WDWLVWLFD JHQHUDO SXV OD
,QVWLWXWXO 1D)LRQDO GH 6WDWLVWLF QH RIHU R GLQDPLF GH D OX
QXPHULF D SDUFXOXL DXWR HVWH vQ VWUKQV FRUHOD)LH FX GLQDPLFI

&HOH PDL UHFHQWH LQIRUPD)LL SXVH OD GLVSR]JL)LH GH SULP UL
DFWXDO FX SDUFXO DXWR SRVLELO DFWLY 1iQ H[LVWDX YHKLFXC(

SDUFXO DXWR DFWLY LQFOXGH YHKLFXOH DXWREX]H AL PLFUR
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JLIXUD QU (YROX)LD SDUFXOXL DXWR SHQWUX RSHUDUHD WUDQV

PXQLFLSLXO %kUODG
6XUVD ,166(

5H)HDXD GH WUDQVSRUW SXNEXWDDQH WUYDYXBBVGHFWLY
/LQLD 5XOPHQ)L *DU
/LQLD 5XOPHQ)L /LFHX
/LQLD 5XOPHQ)L 3RGHQL $1/
/LQLD 5XOPHQ)L 'HDO
/LQLD 'HDO *DU
'H SUHFL]DW F OLQLLOH AL VXQW RSHUDWH FX DXWREX]H
GHVHUYLWH GH PLFUREX]H ORFXUL LDU FRVWXO XQXL ELOHW HVW
&RQIRUP UHSUH]HQW ULL FDUWRJUDILFH REVHUY P F FHOH WU
QRUG XQGH VH DIO SULQFLSDOD SODWIRUP LQGXVWULDO D PXQLFLSL:
FHQWUDO VXQW DFFHVLELOH SULQ QX PDL SX)LQ GH WUDVHH GH D O
PXQLFLSLXO %kUODG EXOHYDUGXO 5HSXEOLFLL =RQD GH VXG HVWH FR{
XQGH VXQW DPSODVDWH SULQFLSDOHOH LQVWLWX)LL DGPLQLVWUDWLY |
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* ULL HVWH DFFHVLELO SULQ GRX WAID\DHHV XOQ XS UGL O 8 WH HUX @ 'HD O
5DFRYL) &DUWLHUHOH 'HDO &UKQJ AL 'HDO ,, VXQW FRQHFWDWH FX ]
iQ DFHODAL WLPS FDUWLHUXO 3RGHQL AL EORFXULOH $ 1/ GH OD & U

iQV H[LVW FDUWLHUH VQWUHJL FX FRPXQLW )L FRQVLGHUDELOH
OD WUDQVSRUW SXEOLF UHVSHFWLY FDUWLHUHOH OXQWHQL (XJXLDW
OXQWHQL FDUH DUH vQ WHULWRULXO V X SH OkQJ XQ )HVXW FRQWLQX
vQY ) PkQW SUHAFRODU AL AFRODU HVWH FHO PDL GHIDYRUL]DW GLQ
FRPXQ ILLQG OLSVLW GH DFHVW VHUYLFLX SXEOLF $FHDVW VLWXD)lI
SUHVLXQH SH WUDPD VWUDGDO LQHILFLHQW GH]YROWDW VXEGLPHC
GHSODV ULOH SLHWRQDOH

iQ FHHD FH SULYHAWH SDUWLFXODULW )LOH WUDQVSRUWXOXL SXI
VHUYLFLX GLQ SULVPD VWD)LRQ ULORU SHQWUX VPEDUFDUHD GHEDUFEC
FDUH PLMORDFHOH GH WUDQVSRUW RSUHVF vQ ILHFDUH VWD)LH S5HIHUL
VFKHPD GH FRQHFWDUH HVWH FHD FX OLQLL FRQYHUJHQWH FX WUDVHX

iQ FHHD FH SULYHAWH RUDUXO FXUVHORU JLOQLFH DFHVWD HVW
*DU AL SDU)LDO vQ VWDILLOWDGA BH WUDVHX

J)LIXUD QU 2UDUXO GH FLUFXOD)LH SH OLQLD , 5 % 2

6XUvD P VXU WRUL FDPSDQLH WHUHQ DQXO

8 /XZX Xt 2VEE % E]|v E Zpou vee] E€o ~% E]V 1% opo VvP i S}E <] P
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1U 7LP 7LPS W
Wur | TUDVHX IXQILPH (1)l ko GHSOI
, 5 ¢ *DI N PLQ PLQ Vi
5 G /LF N PLQ PLQ
, 5 ¢ &DUWLHU
%ORFXULAL U NP PLQ PLQ |VHF
.5 ¢ &DUWLH
(PLO 51) NP PLQ |VHF PLQ| VHF
.5 ¢ &DUWLH
@FRDOD AL U NP PLQ |VHF PLQ| VHF
7DEHOXO QU $QDOL]D WUDVHHORU GH WUDQVSRUW SXEOLF

iQ XUPD FDPSDQLHL GH WHUHQ REVHUY P IDSWXO F WLPSLL GH
WUDQVSRUW SXEOLF YDULD] GH OD DSUR[LPDWLY GH PLQXWH SH WUI
GH PLQXWH SH WUDVHXO , 5 % 2 /LFHX FXUVD GXV AL SHVWH GH
'HDO 3HQWUX WUDVHHOH ,5 % 2 &DUWLHU 3RGHQL AL ,5 % 2 &DU
SH GLUHF)LD WXU AL UHWXU
iQ FHHD FH SULYHAWH WLPSLL GH VWD)LRQDUH FDUH LQIOXHQ)HD] vQW
LQIOXHQ)HD] YLWH]D FRPHUFLDO GH GHSODVDUH FHL PDL UHGXAL W
DSUR[LPDWLY SX)LQ SHVWH PLQXWH 7LPSLL FHL PDL PDUL VXQW SH
@FRDOD QU 2 SRVLELO H[SOLFD)LH SHQWUX WLPSLL PLFL VXQW
WUDQVSRUW UHGXV PLFUREX]JHOH FH RSHUHD] DX XQ VLQJXU DFFHV
iQ FRQFOX]LH GHSODVDUHD PHGLH IRORVLQG GMUPQY)SBISWX® DM GRP )
FKHVWLRQDUXO DSOLFDW OD FHOH GH SHUVRDQH LQWHUYLHYDWH XC
HVWH GHQXWHRQVWDW P F VH LPSXQH R RSWLPL]DUH D WLPSXOXL GH C
VWD)LRQDUH

o



Wo vpo D} ]o]§8 S h®&® v & Jo Dpv] % ]lpo Eo

)LIXUD QU 7TUDQVSRUWXO SXEOLF GH F O WRUL vQ PXQLF
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'RW ULOH AL HYDOXDUHD VWD)LLORU GH WUDQVSRUW vQ FRPXQ

5H)HDXD GH WUDQVSRUW SXEOLF GLQ PXQLFLSLXO %kUODG HVWH I
GH XQ QXP U GH GH VWD)LL AL SXQFWH LQWHUPHGLDUH

&RQIRUP FDPSDQLHL GH WHUHQ GLQ DQXO SURLHFWDQWXO D
GRW ULORU WOMDUYHIRBUWLVWHP GH WUDQVSRUW vQ FRPXQ HVWH GHILF
FRQIRSW)LQH VWD)LL DYKQG XQ PLQLP GH FRQIRUW 3HQWUX D HYDOXI
WUDQVSRUW SXEOLF D IRVW UHDOL]DW R VFXUW PHWRGRORJLH FH D |
vQ FDOFXO VXQW XUP WRDUHOH
'DF vQ VWD)LH VH DILAHD] RUDUXO GH F O WRULH
'DF vQ VWD)LH HVWH DILADW KDUWD FX UH)HDXD GH WUDQVSR
'DF vQ VWD)LH VH SRW DFKL]L)LRQD DERQDPHQWH
'DF VWD)LD HVWH GRWDW FX DFRSHULA VPSRWULYD LQWHPSHU
'DF vQ VWD)LH VXQW GLVSRQLELOH ORFXUL GH VWDW MRV
'DF VWD)LD HVWH VHPQDOL]DW FX LQGLFDWRU UXWLHU VSHFLI
'DF VWD)LD HVWH SUHY ]XW FX PDUFDM VWUDGDO GH VHPQDOL
'DF VWD)LD SUH]LQW R DOYHRO
3HQWUX ILHFDUH FULWHULX GH PDL VXV D IRVW DFRUGDW FKWH SXQFYV
GH SXQFWH 5HSUH]JHQWDUHXEDUFRIUBULFQGH DQDOL]D FRPSOHW D
WUDQVSRUW SXEOLF GLQ PXQLFLSLXO %kUODG 2EVHUY P F QLFLXQD
SXQFWDMXO PD[LP SXQFWH GLQWUH FULWHULL QHILLQG VQGHSOLQ

$QDOL]D FRPSOHW QH RIHU XUP WRDUHD VLWXD)LH

r GLQ VWD)LL SUHJLQW DILADM FX RUDUXO GH FLUFXOD)LH

r 1LFOMWD)LH QX DUH DILADW KDUWD FX UH)HDXD GH WUDQVSRUYV

r iQ GLQ VWD)LL VH SRW DFKL]L)LRQD DERQDPHQWH

r 'RDU GLQWUH VWD)LL VXQW DFRSHULWH VPSRWULYD LQWHPS
r GLQWUH VWD)LL VXQW VHPQDOL]DWH FX LQGLFDWRDUH UXYV
r
r
r

= = = =5 =5 =5 = =

GLOQWUH VWD)LL DX E QFL FX ORFXUL SHQWUX DAWHSWDUH
GLQ VWD)LL VXQW VHPQDOL]DWH FX PDUFDM VWUDGDO
GLQWUH VWD)LL SUH]JLQW DOYHRO

'LQ REVHUY P F FHOH PDL GRAMUDDWHI XYQVD) L5 AMXOWDPBRQLBH , 5 % 2
/LFH®HOH PDL VODE GRWDWH VWD)LL GLQ SHUVSHFWLYD FRQIRUWXO X!
SHOLQLLOH , 5 %O IQIMGHQE % 2 &DAFRDIOD 'GMOQLD *DU 2 &DUWLHU '
(PLO 5DFRYL)

2 DOW DQDOL] D VXUSULQV vQ LQWHUYDOXO RUDULJXUD QI®OX[XULOH

o
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)LIXUD QU $QDOL]D VWD)LLORU GH WUDQVSRUW SXEOLF GLC
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)LIXUD QU $QDOL]D IOX[XULORU GH F O WRUL SH OLQLLOH GH WUD

&RQIRUP DQDOL]JHL IOX[XULORU GH F O WRUL SH OLQLLOH H[LVWH
FHOH PDL DFFHVDWH AL LPSOLFLW DJORPHUDWH VWD)LL VXQW FHOH C
FHQWUDO AL FDUWLHUXO *DU 6WD)LL SUHFXP *U GLQD 3XEOLF 6SLW

[]



Wo vpo D} ]o]§8 S h®&® v & Jo Dpv] % ]lpo Eo

VDX *DU VXQW LQWHQV FLUFXODWH FD XUPDUH D HILVWHQ)HL vQ ]JRQ L
VRFLR HGXFD)LRQDOH AL HFRQRPLFH )OX[XUL PDL UHGXVH VH vQUHJLYV
PHGLL VXQW vQ VWD)LLOH %DULHUD 3XLHAWL AL &RQIHF)LL ]JRQH FX SF

2 VWDWLVWLF FRPSDUDWLY vQWUH HYROX)LD QXP UXOXL GH F O
DUDW IDSWXO F GHAL QXP UXO GH F O WRUL D VF ]XW GH OD SHVWH

PLOLRDQH F O WRUL DQ vQ R GHVFUHAWHUH FX DSUR[LPDWLY
V D GXEODW GH OD OHL F O WRULH vQ OD OHL F O WRULH vQ
> dE ve%o}ESHO %o 0] 0} O o S}E] v upv] ]%
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EH —
B EXiliXiiiui fUll fUll Ul °©
PXATIX11TUA fUoi
o
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fy sy kU]
X IXATIXiiiuUi
S
Z  IXINXIi U
IXATIXTT1Ud
IXTXTTTUT
&
mm JdKd > ~VEX =@=WZ d /> d ~E}ve
YLIXUD QU 7UDQVSRUWXO SXEOLF ORFDO GH F O WRUL vQ F

$FHDVW DQDOL] FRPSDUDWLY QH DUDW F WUDQVSRUWXO SXEO
GHVWXO GH LQHILFLHQW QHUHXALQG V PHQ)LQ XQ QXP U GH F O WRUL
GH VHUYLFLL SXEOLFH HIHFWXDWH
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'LVIXQF)LRQDOLW )LOH WUDQVSRUWXOXL SXEOLF FRQIRUP DQDOL]HI

r 6WD)LL VXQW VODE AL LQVXILFLHQW GRWDWH SHQWUX XQ PLQLF
SXEOLF GH WUDQVSRUW OLSVLQG LQFOXVLY GRWDUHD PLMORDF
YRFDOH SHQWUX LQIRUPDUHD SHUVRDQHORU FX GHILFLHQ) GH

rr 7UDQVSRUWXO SXEOLF H[LVWHQW HVWH LQVXILFLHQW GH]YROW
]JROQHOH vQ SOLQ GH]YROWDUH GLQ PXQLFLSLXO %kUODG

r 3UH)XO XQXL ELOHW HVWH VFXPS UDSRUWDW OD FRQGL)LLOH Gl

r 3DUFXO UXODQW HVWH LQVXILFLHQW AL DVLJXU R VODE SUHGL

iQ FRQWH[WXO vQ FDUH vQ JRQD GH QRUG D PXQLFLSLXOXL %kUODZ
JRQD UHVSHFWLY GHYLQH XQ DWUDFWRU LPSRUWDQW SHQWUX ORFX
FUHAWHUHD DWUDFWLYLW )LL WUDQVSRUWXOXL SXEOLF 3H 0OkQJ FL
PLMORDFHOH GH WUDQVSRUW VH LPSXQH LQFOXVLY PXWDUHD VWD)LH
JRQD D GRX FHQWUH FRPHUFLDOH QRL AL FKLDU DPHQDMDUHD XQHL QF
3XEOLF SHQWUX DFFHV IDFLO F WUH SULQFLSDOD ]JRQ GH UHFUHHUH
EKUO GHQL

BUREOHPHOH FX FDUH VH FRQIUXQW WUDQVSRUWXO SXEOLF VH
FKHVWLRRDXWHD QU'LQ FHOH GH SHUVRDQH PKHFRQ\RIGTHUBDW F QXP |
GH DXWREX]H HVWHGLHGXRFXLWRULL FKHVWLRQD)L DILUP F SDUFXO U>
YHFKL PXUGDU VDX vOQWU R VWDUH WGILKIM B H SWHRDBRQ G HA@)U FRQVLGHU
QX VXQW DPHQDMDWH FRUHVSXQ] WRU

&DUDFWHUL]DeL WUDQVSRUWXO vQ FRPXQ HJ

ELOHWH DERQDP D VFEXPSH

OHJ WXUL LQVXILFL D SHULXUEDQ

OLSV WUDQV

VWDeLL DPHQDMDWH QHFRUH SHUL“ SURWHFe<LH «
VWD-LL DPSODVDW. GLVWDQ+H SUHD PDUL

SDUF UXODQW QHFRUHVSXQ] WRU HKQLF SURDVW

QXP U UHGXYV
SRSXOD+eLH FKHVWLRQDW

J)LIXUD QU 'LVIXQF)LRQDOLW )LOH WUDQVSRUWXOXL SXEOLF FR¢
6XUVD &KHVWLRQDU DSOLFDW ORFXLWRULORU PXQLFLSLXOXL

8Q SURFHQW GBLQWUH FKHVWLRQD)L UDSRUWHD] OLSVD WUDQVSE
VHVL]HD] OLSVD FRQHFWLYLW )LL WUDQVSRUWXOXARXEGHU FX ]R
F SUH)XO ELOHWHORU AL DO DERQDPHQWHORU HVWH SUHD PDUH

o
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TUDQVSRUW GH PDUI

OXQLFLSLXO %kUODG LQFOXVLY ]JRQD OXL PHWURSROLWDQ VH DI
"1 "1 $ "1 $ AL "1 ‘" AL HVWH WUDQ]JLWDW AL GH F L IHUDW
%kUODG )AF®WXUODG *DOD)L DVWIHO F FLUFXOD)LD P UIXULORU HVWFH

0 UIXULOH VXQW WUDQVSRUWDWH SUHSRQGHUHQW SH FDOH UX\
FRULGRUXO GH WUDQVSRUW WUDQVHXURSHDQ 7(1 7 VHFXQGDU GLQVSU
VSUH FDSLWDOD 5HSXEOLFLL OROGRYD PXQLFLSLXO &KLALQ X

iQ FHHD FH SULYHAWH WUDILFXO SHQWUX D HYLGHQ)LD WUDILFX
WUDILF OD QLYHOXO WHULWRULXOXL PXQLFLSLXOXL %kUODG FH DX O
"1 ( T "1 %
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J)LIXUD QU 9DORULOH GH WUDILF SH GUXPXULOH QD)LRQDOH FH WU
%kUODG

&RQIRUP JUDIDENEXYIDAQREVHUY P F FHOH PDL PXOWH P UIXUL VXQ

SH ' 1 ( vQ GUXP VSUH YDPD $OEL)D DSUR[LPDWLY YHKLFXO
XUPHD] '1 $ VSUH $GMXG FX GH YHKLFXOH AL DSUR[LPDWLY (
*DOD)L

BUREOHPD WUDILFXOXL GH WUDQ]JLW HVWH F vQ OLSVD YDULDQWHORU
GH P UIXUL WUDYHUVHD] VWU ]JLOH GLQ RUDA AL FUHHD] FRQIOLFWH A

OLMORDFH DOWHUQDWLYH GH PRELOLWDWH GHSODYV Ul
ELFLFOHWD PHUVXO SH MRV L GHSODVDUHD SHUVRDQ

'HSODV ULOH SLHWRQDOH VXQW IRUPD HOHPHQWDU D PRELOLW )L

GH SHUVRDQH GHSODVDUHD PHGLH vQ RIQ¥KMUAVR K RO YDWIRAXMHX D MALW &
DORFDW GHVWXO GH QHSULHWHQRDV FX GHSODVDUHD SLHWRQDO GD!
&RQIRUP DFHOXLDAL FKHVWLRQDU REMBUNYDP QRUHR/RWHY X SSHO MGRV G HS O
SUHIHUDW SH®RM)MWXUH UHVSRQGHQ)L [GLMAHOHD SHUWMRBQHOH FKHVWLRQE

n ] *}Eo Vv]r& o Ju (}*8 E =« Z]e E VvSU (]]v }% &E c]}lv o ]Jv u ES]
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I[UHFYHQW WUDQVSRUWXMORDEHO HGROWHUQDWLYH GH WUDQVSRUW EL
GLQ SRSXOD)LH X]JLWHD] GH DXWRPRELOXO SHUVRQDO
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J)LIXUD QU &RWHOH PRGDOH GH WUDQVSRUW vQ PXQLFLS

&LUFXOD)LD SLHWRQDO vQ GHSODV ULOH FRWLGLHQH GH UHJXO HVYV

/ILSVD LQIUDVWUXFWXULL GH GHSODVDUH WURWXDUH VHSDUDU
,QIUDVWUXFWXUD GH WUDQVSRUW VODE GLPHQVLRQDW VXE QF
2FXSDUHD LQIUDVWUXFWXULL SLHWRQDOH GH DXWRPRELOH SDU
2FXSDUHD LQIUDVWUXFWXULL GH GHSODVDUH FX REVWDFROH R
SH GRPHQLXO SXEOLF

= = = =

J)LIXUD QU 2FXSDUH DEX]LY D VSD)LXOXL SHQWUX GHSODVDUHD S
6 XUVD FDPSDQLH GH WHUHQ ]JRQD *DU
00
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J)LIXUD QU ,QIUDVWUXFWXU SLHWRQDO LQDGHFYDW GH:

)LIXUD QU ULQFLSDOHOH SUREOHPH LGHQWLILFDWH G

"HILFLHQ)HOH LGQHQOXWL DL KDWH UHJ VHVF AL vQ FKHVWLRQDUHD SRSXOD)

SULQFLSDOHOH SUREOHPH LGHQWLILFDWH GH SLHWRQL UHVSHFWLY

r GLQ FHL FKHVWLRQD)L HYLGHQ)LD] SUREOHPD OLSVHL WU
VDX GHJUDGDWH

r GLQ FHOH GH SHUVRDQH FKHVWLRQDWH FRQVLGHU QHUH\
OD WUHFHULOH GH SLHWRQL R SUREOHP

o
(@2
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r GLQ FHL LQWHUYLHYD)L FRQVLGHU F WLPSLL GH DAWHS
VHPDIRUL]DWH VXQW OXQJL
r GLQWUH SHUVRDQHOH FKHVWLRQDWH LGHQWLILF SUREOH

GHSODVDUH SLHWRQDO

ODQDJHPHQWXO WUDILFXOXL VWD)LRQDUHD VLJXUDQ)
LOQOWHOLJHQWH GH WUDQVSRUW VLJQDOHWLF VWUXFW
OD QLYHOXO DXWRULW )LL SODQLILFDWRDUH

ODQDJHPHQWXO WUDILFXOXL LPSOLF R VHULH GH P VXUL DFWL
WUDILFXOXL AL XWLOL]DUHD LQIUDVWUXFWXULL H[LVWHQWH vQWU XQ F
0 VXULOH DSOLFDWH GH SULP ULD PXQLFLSLXOXL %kUODG LPSOL
VHPQDOLVWLF FRUHVJSIRYUWRQPUREVHUY P F JRQHOH FX FRQJHVWLL P
SULQFLSDOHOH VWU JL GLQ ]JRQD FHQWUDO AL DUWHUHOH FH FROH
FRPXQLFD)LH UHSUH]JHQWDW GH %XOHYDUGXO 5HSXEOLFLL ,QWHUVHF
r =RQM GLQD 3XEQWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX %XOF
& SLWDQ *ULJRUH ,JQDW
r =RQIDNDGLRQNHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD 6
r =RQ®UROX[QWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD
OLKDLO .RJ OQLFHDQX

Ol
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JLIXUD QU ODQDJHPHQWXO WUDILFXOXL vQ PXQLFLSLXO

oi
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r =RP&SLQWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD &RC
ODUFHO *XJXLDQX

r =RQ@RGXO0 9HUWPBMHUVHF)LH VWUDGD 'HFHPEULH FX %XOHYDUGX
1LFRODH % OFHVEFX

r M =RQLP ULHQWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD
FHO ODUH

r =RQIDJIDILQXO *HOQQHVBDWVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VW

=RQIOD)LOQWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD 1L|

r =RQQHUEXO GH@WHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX EXOHY
VWUDGD @WHIDQ 3URFRSLX

=

iQ DFHODAL WLPS H[LVW AL DOWH WLSXUL GH VLVWHPDWL] UL
LOQWHUVHF)LL JLUDWRULL $FHVWHD VXQW DPSODVDWH vQ XUP WRDUHO
, QWHUVHF)LH VWUDGD 1LFRODH ,RUJD 2 VWUDGD 9DVLOH /XSX ]
,QWHUVHF)LH EXOHYDUGXO 5HSXEOLFLL FX VWUDGD 3RSD @DSF
,QWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD /LUHL
,QWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD *HQHUDO ¢
AL VWUDGD &DOHD 7HFXFLXOXL
rr , QWHUVHF)LH %XOHYDUGXO 3ULP YHULL FX VWUDGD /LUHL

= = = =

,GHQWLILFDUHD ]RQHORU FX QLYHO ULGLFDW GH FRPSC
SURWHMDWH ]JRQH ORJLVWLFH SROL RFD]JLRQDOL GH D
]JRQH LQWHUPRGDOH J UL DHURJ UL HWF

iQ XUPD DQDOL]JHORU GLQ SHUVSHFWLYD GHPRJUDILF D IOX[XULO

AL JRQLILF ULL IXQF)LRQDOH D WHULWRULXOXL UHSUH]JHQWDW GH PXQ
LQGLYLGXDOL]D WUHL DUHDOH FX QLYHO ULGLFDWLGX UTR FEBHOHV D W H

DUHDOH VXQW ]JRQD &HQWUDO ]JRQD * ULL AL JRQD *U GLQLL 3XEOLFH

=RQD FHQSWWHIDOQW FHO PDL PDUH QLYHO GH FRPSOH[LWDWH DWKkW
SXEOLFH VRFLR HFRQRPLFH HGXFD)LRQDOH FkW AL SULQ IDSWXO F W
wubP VWUDGDO LQDGHFYDW DFHVWXL WLS GH WUDILF =RQD FHQWU
PDL HILFLHQW GH WUDQVSRUWXO SXEOLF UH]XOWkKQG DVWIHO R EXQ D
SUHJLQW R VHULH GH GLVIXQF)LRQDOLW )L

SUREOHPH LGHQWLILFDWH

ORFXUL GH SDUFDUH LQVXILFLHQWH QHUHJOHPHQWDWH AL OLS
QX H[LVW LQIUDVWUXFWXU SHQWUX ELFLFOHW

OLSVD XQHL SDUF UL SHQWUX ELFLFOHWH AL D XQXL SXQFW GH
YDORUL PDUL DOH DXWRPRELOLW )LL AL WUDILFXOXL GH WUDQ]
LQWHUVHF)LL SUREOHPDWLFH ]RQD 3DUFXOXL 3ULP ULHL O0DJC
IRQG FX YHOHLW )L LVWRULFH QHYDORULILFDW AL vQ VWDUH GF
OLSVHAWH LQIUDVWUXFWXUD GH DFFHVLELOLWDWH SHQWUX SH
ORFRPRWRULL

= = = = = = =

=RQD * HYWH XQ DUHDO H[WUHP GH DJORPHUDW ILLQG SXQFW W
WUDQVSRUW SXEOLF AL XQ LPSRUWDQW SXQFW LQWHUPRGDO JDU IHU

izl & USIP E ]Jv upv] 1% ]po Eo H 8 E vpuo ( & vd 5 puv } ] S1A ¢
%opuv S § EGuUu]vpue * 4 *]PUE o P SuE] 'VSE SE ¢ o SE VeX%}ES %o 0] 0} o0
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J)LIXUD QU =RQH FX QLYHO ULGLFDW GH FRPSOH[LWD

SUREOHPH LGHQWLILFDWH

rr- QX H[LVW LQIUDVWUXFWXU SHQWUX ELFLFOHWH
r vSD)LX FRQVWUXLW LQHILFLHQW H[SORDWDW GLQ SHUVSHFWLYI
LOQOWHUPRGDO

[]
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r WUDYHUV UL SLHWRQDOH QHVLJIXUH

r OLSVD XQHL SDUF UL VXEWHUDQH SHQWUX DXWRPRELOH

r XWLOL]DUHD XQHL EHQ]L SH VHQV GLQ %XOHYDUGXO 3ULP YHUL
DXWRWXULVPHORU SURSULHWDWH SHUVRQDO

OLSVD XQHL SDUF UL VXSUDWHUDQH SHQWUX WUDQVSRUW LQWHE
OLSVD XQHL SDUF UL SHQWUX ELFLFOHWH AL D XQXL SXQFW GH
OLSVD XQHL DXWRJ UL PRGHUQH vQ SXQFWXO LQWHUPRGDO 3LD
OLSVHAWH LQIUDVWUXFWXUD GH DFFHVLELOLWDWH SHQWUX SH
ORFRPRWRULL

= = = =

3LD)D 7TULFRGRQRUKKW vQ PHGLXO XUEDQ ORFDO AL FD 3LD)D * |
LOQWHJUDW VXSXV XQXL SURLHFW GH UHJHQHUDUH XUEDQ SHQWUX D (
vQ PLAFDUHD SRSXOD)LHL AL D P UIXULORU

=RQD *U GLQLIHSWHORFIIRQ DJORPHUDW ILLQG LQWHQV FLUFXODW
WUDQ]LW SH UHOD)LD QRUG VXG VH LQWHUVHFWHD] vQ ]JRQD JU GLQ
EKUO GHQLORU SHQWUX SHWUHFHUHD WLPSXOXL OLEHU iQ JRQD JU GL
LQWHUHVY UHFUHD)LRQDO AL WXULVWLF JU GLQ SXEOLF VWDGLRQ W
YLILWDWH DWKW vQ WLPSXO V SW PkQLL GDU PDL DOHV vQ ]JLOHOH OLE}

SUREOHPH LGHQWLILFDWH

r WUDILF GH WUDQ]JLW vQ ]RQ FH FUHHD] FRQJHVWLL vQ WUDI
DWPRVIHULF

QX H[LVW LQIUDVWUXFWXU SHQWUX ELFLFOHWH

OLSVD XQHL SDUF UL VXEWHUDQH SHQWUX DXWRPRELOH vQ ]RQ
OLSVD XQHL SDUF UL SHQWUX ELFLFOHWH AL D XQXL SXQFW GH
LQIUDVWUXFWXUD SHQWUX FLUFXOD)LD SLHWRQDO HVWH G
HOHPHQWHOH GH DFFHVLELOLWDWH SHQWUX SHUVRDQHOH YXO(

= = = =
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ORGHOXO GH WUDQVSRUW

SUHIJHQWDUH JHQHUDO L GHILQLUHD GRPHQLXOXL

8Q PRGHO GH WUDQVSRUW HVWH R UHSUH]J]HQWDUH D GHSODV ULL
GH WUDQVSRUW vQWU R pbULH GH VWXGLXpy DYKQG DQXPLWH FDUDFWH!
WHULWRULXOXL 3ULQFLSDOD XWLOL]DUH D PRGHOXOXL HVWH GH D DU
GHSODVDUHD P UIXULORU YRU U VSXQGH vQ WLPS OD VFKLPE UL vQ
¥ RIHUWD GH WODWMXWSRHWYLFLL FKW AL LQIUDVWUXFWXU
¥ FHUHUHD GH WRHDHAMBRUWD VDX VF GHUHD SRSXOD)LHL VDX VFKLPETL
DFHVWHLD VFKLPEDUHD FDUDFWHULVWLFLORU VRFLR HFRQRPLFF
GHPRJUDILFH FUHAWHUHD VDX UHGXFHUHD DFWLYLW )LORU HFRQRF
ORGHOXO SRDWH RIHUL VXSRUW SHQWUX vVQ)HOHJHUHD XQHLD VD)
YLLWRDUH OHJDWH GH WUDQVSRUW VSULMLQLQG DVWIHO OXDUHD GH
VDX RSHUDUHD LQIUDVWUXFWXULL VDX VHUYLFLLORU GH WUDQVSRUW

$QXO GH ED] DO PRGHOXOXL HVWH LDU DQLL GH SHUVSHFWLY
RULJRQWXOXL 308"

&ROHFWDUHD GH GDWH

,Q SURFHVXO GH FROHFWDUH GDWH V DX XWLOL]DW XUP WRDUHOH VXU'
5HFHQV PKQW GH WUDILF &(675,1 SHQWUX VHFWRUXO GH GUXP QD
%kUODG
&DPSDQLH GH WHUHQ FROHFWDUH GDWH GH F WUH SURLHFWDQW
&KHVWLRQDUH GH FRQVXOWDUH D SRSXOD)LHL RQOLQH AL RIIOLQ

'HI)YROWDUHD UH)HOHL GH WUDQVSRUW

2 UHSUH]JHQWDUH D UH)HOHL PXOWLPRGDOH GH WUDQVSRUW GLQ SUH]FH
DFWXDOH HVWH QHFHVDU SHQWUX D SUHYL]JLRQD FHUHUHD GH WUDQV¢
HVWH XQXO VLPSOX FH DFRSHU XUP WRDUHOH PRGXUL
D& O WRUL
DXWRWXULVP SHUVRQDO
WUDQVSRUWXO SXEOLF MXGH)HDQ FDUH LQFOXGH DXWREX]XO
PRGXUL QHPRWRUL]DWH FDUH LQFOXG PHUVXO FX ELFLFOHWD A
EODUI SH FDOH UXWLHU

&HUHUHD GH WUDQVSRUW

3RSXOD)LD HVWH XQ LQGLFDWRU H[WUHP GH LPSRUWDQW SULQ FDUH V!
DGPLQLVWUDWLYH AL UHOD)LLOH VRFLR HFRQRPLFH vQ WLPS AL VSD)L)>

'"HQVLWDWHD SR5EXOD)LHL

SRSXOD)LH 53| 6XSUDID) N| SR cv i "WRUL NPS

7TDEHOXO QU $VSHFWH GHPRJUDILFH OD QLYHO GH X D \

iQ FHHD FH SULYHAWH GLVWULEX)LD SRSXOD)LHL UDSRUWDW OD
REVHUY P R GLVWULEX)LH GHVWXO GH GH]JHFKLOLEUDW D SRSXOD)LHL |

[]
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3RSXOD)LD GH SHVWH DQL vQUHILVWUHD] YDORULOH FHOH PDL PDU
GHOLPLWDW GH EXOHYDUGHOH 5HSXEOLFLL (SXUHDQX VWU ]JLOH 9DVl
9DORUL PDUL GH SHVWH ORFXLWRUL VQUHJLVWU P vQ FDUWLHUXO *
PDL UHGXVH GHQVLW )L DOH SRSXOD)LHL GH VXE GH ORFXLWRUL
UHJ VLP DUHDOH FRQVLVWHQWH GH ORFXLQ)H LQGLYLGXDOH UHVSHF\
&RWX 1HJUX (XJIJXLDWD %DULHUD 3XLHAWL 'HDO ,, AL &RPSOH[ @FROD

&HD PDL PDUH SRQGHUH D VSD)LXOXL FRQVWUXLW R UHSUH]LQW ]

X DW %kuODG GH KHFWDUH VSD)LXO RFXSDW GH ORFXLQ)H LQC
KHFWDUH XQ SURFHQW FRQ@ALEG WRMNEDLO GIHQ FHOH SHVWH KHFWI
VSD)LX FRQVWUXLW DSUR[LPDWLY KHFWDUH R FRQVWLWXLH ORFX

GH GHSODV UL PDL UHGXVH ID) GH ORFXLQMHOMN QQREMHGYX P A B S B/XDOK |
ORFXLQ)HOH FROHFWLYH VXQW VLWXDWH SUHSRQGHUHQW vQ FDUWLHL
UHFHQWH FYDUWDOH GH EORFXUL GLQ SHULRDGD UHJLPXOXL FRPXQ
PXQLFLSLXOXL 5HVWXO FDUWLHUHORU GH D VWkKQJD AL GH D GUHD
UHSUH]JHQWDW GH 'l  VXQW GRPLQDWH GH ORFXLQ)H LQGLYLGXDOH $
GHWHUPLQ R FUHAWHUH D PRELOLW )LL SHUVRDQHORU OD QLYHOXO RU
VHUYLFLX RELHFWLYHOH HGXFD)LRQDOH LQVWLWX)LLOH DGPLQLVWU]
'"HSODV ULOH SRSXOD)LHL VH UHDOL]HD] SUHSRQGHUHQW SULQ XWLOL
OD DFXWL]DUHD SUREOHPHORU H[LVWHQWH GH WUDILF

&RQIRUP FKHVWLRQDUXOXL DSOLFDW OD QLYHO GH X D W %kUODC
REVHUY P F SH&MDHFHL GH LQGLYLIUHIKHVWLRKQODL)QLIHIH DXWRWXULVI
vQ GHSODV ULOH FRWLGLHQH

}S o u} o SE Ve%}ES 'V Upv] % ]Jpo Eo
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,QIUDVWUXFWXUD HGXFD)LRQDO OD QLYHOXO PXQLFLSLXOXL %kU:
SUHAFRODU AFRODU GDU AL OLFHDO 8QLW )LOH GH vQY ) PKQW VXQW
JLPQD]LDOH AL OLFHH 5HIHULWRU OD GLVWULEX)LD VSD)LDO REVHUY
HGXFD)LRQDOH vQ ]JRQD FHQWUDO AL SUHSRQGHUHQW FDUWLHUXO *D
QLFLR XQLWDWH SUHAFRODU FDUWLHUXO &RPSOH[ @FRODU 'HDO ,, ¢
JRQD EORFXULORU GH OD & U PLG ULH /LSVD DFHVWRU VHUYLFLL SXEC

T Z «8]}v E %0] 8 0 % *3 19 ]V %}% puo ] upv] ]%]Juop] Eo v (}EuU 8§
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AL LPSOLFLW DXWRPRELOLWDWHD vQ JLOHOH GH OXFUX DOH V SW PKkC
WUDILFXOXL FRWLGLDQ 3HQWUX D OLPLWD AL UHVWUKQJH GHSODV UL
FDUWLHUH AL FUHDUHD GH QRL FHQWUDOLW )L VRFLR HGXFD)LRQDOH

(FRQRPLD ORFDO

OXQLFLSLXO %kUODG HVWH XQ LPSRUWDQW FHQWUX HFRQRPLF OD
LQGXVWULDO vQ SHULRDGD FRPXQLVW vQ SHULRDGD LPHGLDW XUP
HFRQRPLFH GH VXEVWDQ) GHWHUPLQKkQG VF GHUHD QXPHULF D QXP U
SRQGHULL GRPHQLLORU GH DFWLYLWDWH

&X XQ QXP U GH SHVWH GH DJHQ)L HFRQRPLFL vQ PXQLFLSLXO
FRPHU)XO FX ULGLFDW AL FXQDPURKFOWWOGH ILUPHOH FH DFWLYHD] vQ ]
GLQ GRPHQLXO FRQVWUXF)LLORU FH HYLGHQ)LD] F H[LVW R LQWHQV
vQ JRQ AL VPSUHMXULPL ,QGXVWULD SUHOXFU WRDUH FH D FDUDFWHL
XQ SURFHQVBWBRFHQWH UHBMWVHR GWHPQHD] vQ VHFWRDUHOH HFRQRPLFH
AL GHSR]LW ULL SUHFXP AL vQ UDPXUL DOH VHUYLFLLORU $FWLYLWD'
HVWH WLPLG UHSUH]JHQWDW GHAL SRWHQ)LDO H[LVW 3HQWUX R LP
DFWLYLW )LORU HFRQRPLFH DVXSUD PRELOLW )LL SHUVRDQHORU AL EX
DFHVWRU DFWILXYWD QU&RQIRUP ILJXULL XUP WRDUH REVHUY P F FHL P
VH FRQVHPQHD] vQ ]J]RQD IRVWHORU SODWIRUPH LQGXVWULDOH ORF
UHVSHFWLY OD QRUG AL VXG &HO PDL PDUH DQJDMDWRU U PkQH 6 & 5
GH VDODULD)L vQ DQXO FRQIRUP FHORU PDL UHFHQWH GDWH RILFLC
vQ SDUWHD GH QRUG D PXQLFLSLXOXL %kUODG vQ JRQD SODWIRUPHL L
HVWH DIODW vQ SDUWHD GH VXG D PXQLFLSLXOXL FX GH VDODULD)L /
LQGXVWULH XARDU 8Q DOW DQJDMDWRU GH WUDGL)LH FX GH VDO
GLQ DFHODAL GRPHQLX GH DFWLYLWDWH LQGXVWULH XARDU &RPHU)

GH DQJDMD)L 2 6 & &OHRSDWUD &HQWHU 6 5/ FH GH)LQH R UH)HD
DPSODVDWH vQ SULQFLSDOHOH JRQH GH YDG FRPHUFLDO 'LVWULEX)LE
VOQWUHJHVF QXP UXO WRWDO GH FLUFD GH DQJDMD)L GH SH UD]D P
REVHUY F DQJDMDWRULL VXQW ORFDOL]D)L vQ IRVWHOH SODWIRUPH LC
AL HVWLFH GDU AL vQ DUHDOH FX EXQ DFFHV OD LQIUDVWUXFWXUD G
GHVHUYL RSWLP AL HFKLWDELO GHSODV ULOH vQ LQWHUHV GH VHUYLFI
GH WUDQVSRUW SXEOLF GHVHUYHAWH SDU)LDO QHYRLD GH PRELOLWD\
FLUFXOD)LH

iQ VFRSXO HYLGHQ)LHULL FKW PDL ILGHOH D GHSODV ULORU vQ LQWHU
GHVI AXUDWH OD QLYHO GH X D W %kUODG V DX FRQVHPQDW UHOD)LLO
GH GRPLFLOLX AL ORFXAJ DHQRE@BIRUP UHSUH]HQW ULL FDUWRJUDILFH
PDL PXOWH GHSODV UL vQ LQWHUHY GH VHUYLFLX VXQW VQWUH =RQD &
*DU SHUVRDQH FX FLUFD GH GHSODV UL GHSODV UL VXQW v(
&HQWUX AL GHSODV UL VQWUH *DU AL *U GLQ GH SHUVRDQH GRPL
QH DUDW F DUWHUHOH GH FLUFXOD)LH SH UHOD)LD *DU &HQWUX «
*UGLQ VXQW LQWHQV XWLOL]DWH &X DOWH FXYLQWH D[D QRUG
DXWRWXULVPXO SHUVRQDO AL PLMORDFHOH GH WUDQVSRUW vQ FRPX
FRQVLVWHQWH VH VQUHJLVWUHD] AL VQWUH FDUWLHUXO OXQWHQL AL &

GHSODV UL GDU AL VQWUH 'HDO , 'HDO ,, AL &HQWUX UHVSHFWLY ]F
OXDW vQ FDOFXO GRDU UHOD)LLOH VQWUH FDUWLHUXO GH GRPLFLOLX A
VH HYLGHQ)LD] R VHULH GH D[H DOH GHSODV ULORU UHVSHFWLY R DJ
VHFXQGDUH F WUH &HQWUX GLQVSUH FDUWLHUHOH GLQ YHVW 'HDO '}
HVW OXQWHQL AL 3RGHQL

00
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OLAFDUHD GH WLS QDYHWLVP OD QLYHOXO DULHL IXQF)LRQDOH XUEDQH
GH SHUVRDQH vQ IXQF)LH GH JUDGXO GH VQF UFDUH D FXUVHORU GL
$FHVW IHQRPHQ HYLG&XQDLMW) HQDUDW F FHOH PDL LQWHQVH IOX[XUL
VQUHIJLVWUHD] VQWUH %kUODG AL 7XWRYD GH SHUVRDQH WUDQVSF
% FDQL SHUVRDQH )OX[XULOH GHVWXO GH FRQVLVWHQWH VXQW /
2GDLD %XUVXFDQL GH SHUVRDQH )OX[XUL PDL UHGXVH VXQW AL F
=RUOHQL GH SDVDJHUL 2 SDUWH GLQ WUDVHHOH GLQ ]JRQD SHULXUI
H[HPSOX %kUODG =RUOHQL DVWIHO F AL PLAFDUHD SHQGXODWRULH HV

5HYHDXD VWUDGDO

OXQLFLSLXO %kUODG HVWH GLQWUH RUDAHOH FX XQD GLQWUH FHO
'XS PXQLFLSLXO 9DVOXL FX GH NP GH VWU ]JL PXQLFLSLXO %kUODG

'LQ FHOH NP GH VWU ]JL FDUWRJUDILDWH FHOH FL VPEU F PLQWH
GH NP AL UHSUH]IGQW WRWDO

5HIHULWRU OD GLVWULEX)LD VvSD)LDO OD QLYHO GH FDUWLHUH
PRGHUQL]DWH VXQW vQ FDUWLHUHOH =RQD &HQWUDO 'HDO &RPSOH]
iQV VWU ]JL FX VPEU F PLQWH QHPRGHUQL]DW GH SLDWU VH UHJ VH
B3RGHQL AL 0OXQWHQL GDU AL FDUWLHUXO 'HDO DSURSLDW GH ]J]RQD FH
S PkQW FHOH PDL PXOWH VXQW vQ FDUWLHUHOH 3RGHQL AL OXQWHQL
QRUGXO FDUWLHUHORU (XJXLDWD &RWX 1HJUX AL %DULHUD 3XLHAWL

'DWH ILLQG GLVIXQF)LRQDOLW )LOH H[SULPDWH DQWHULRU FRQV
VWU JLORU vQ FRQWH[WXO SDUDGLJPHL PRELOLW )LL XUEDQH SULQ DV
SLHWRQDO FRUHVSXQ] WRDUH XQXL RUDA FX YHOHLW )L GH PXQLFLS
VLIXUDQ) AL VHFXULWDWH D GHSODV ULL FX PLMORDFH GH WUDQVS
ELFLFOHWD 'H DVHPHQHD SULQ SURLHFWHOH GH PRGHUQL]DUH GH
SHUVRDQHORU YXOQHUDELOH AL DO FHORU FX GL]DELOLW )L

6LVWHPXO GH SDUFDMH

&RQIRUP FEORBWFHQWH GDWH VWDWLVWLFH JUDGXO GH PRWRUL]D!
VQ PXQLFLSLXO %kUODG HUDX VQUHJLVWUDWH FLUFD GH YHKL

XQ JUDG GH PRWRUL]DWHKGHXPHJFD ORMXQRMRWH PXOW PDL PDUH ID) G
OD QLYHO GH MXGHYBHIQFXOH ORSRXHWWHLYDORUL PDUL DOH DXWRPI
SUHVLXQH SH VSD)LXO SXEOLF RFXSDW GH YHKLFXOH

3DUF ULOH vQ PXQLFLSLXO %kUODG VXQW UHSUH]JHQWDWH GH SDUF
GH LQWHUHV SXEOLF SUHFXP AL FHOH GH UHAHGLQ) ORFDOL]DWH GH
WLPS vQ FDGUXOORGRIUHFMEOMND LQIUDVWUXFWXULL GH WUDQVSRUW vQ
FDUERQ vQ PXQLF LSILOMOWYWQ GIDERX)LH GLQ PDL VXQW SUHY ]XWH DF
GH WLS 3DUN-1-5LGH FX XQ QXP U WRWDO GH ORFXUL GH SDUFDUH v
H SUHY ]XW FX ORFXUL AL DUH VXSUDID)D GH PS vQ JRQD GH Q

ORFXUL GH SDUFDUH AL VXSUDID)D GH PS LDU vQ JRQD FHQWU

SDUFDUH AL VXSUDID)D GH PS $FWXDOPHQWH SDUF ULOH VXQW
RSHUD)LRQDOH

iQ FHHD FH SULYHAWH JDUDMHOH LQGLYLGXDOH DXWR DPHQDMDW
F DFHVW IHQRPHQ HVWH GHVWXO GH VSD)LDOL]DW FX R GHQVLWDV
PXQLFLSLXOXL %kUODG UHVSHFWLY vQ JRQD GH VXG XQGH VXQW SUH
FROHFWLYH

iQ ]JRQD *U GLQ AL 6WDGLRQ H[LVW R GHQVLWDWH FUHVFXW D JDI
SXEOLF GH D OXQJXO VWU JLORU AL vQ LPHGLDWD YHFLQ WDWH D ORF
JDUDMH DXWR VH FRQVHPQHD] vQ JRQD GH VXG D PXQLFLSLXOXL %kUOI
,RDQ 3RSHVFX AL vQ ]JRQD EORFXULORU P UJLQLWH GH VWUDGD 'UDJRA




Wo vpuo D} ]Jo]8 8 h&® v JduE ]Jo Dpv] ]%]Jpo &Eo

=RQD RFXSDW GH JDUDMHOH DXWR HVWH GH FLUFD PS iQH
SRVLELOLWDWHD GHPRO ULL DFHVWRU FRQVWUXF)LL AL UHGLPHQVLRQ
QRL ORFXUL GH SDUFDUH OXkQG FD UHSHU F OD JDUDMH GHVILLQ)!
OHQ)LRQ P IDSWXO F PDUHD PDMRULWDWHD D JDUDMHORU FH VXQW
FRQVWUXF)LL FX FDUDFWHU SURYL]JRULX AL SRW IL GHPRODWH vQ YH
GHVWLQD)LH GH SDUFDUH FH SRDWH IL VXSXV UHJOHPHQW ULORU LQF!
LQ FDGUXO XQRU SURLHFWH GH UHIJHQHUDUH XUEDQD FH SRW UHGD VSI
GH VSDWLL YHU]JL ORFXUL GH MRDFD WHUHQXUL GH VSRUW HWF

iQ FHHD FH SULYHAWH QXP UXO ORFXULORU GH SDUFDUH GH SH
%kUODG FRQIRUP GDWHORU RILFLDOH SXVH OD GLVSR]L)LH GH SULP UL!

ORFXUL GH SDUFDUH 6LWXD)LD FHQWUDOL]DW VH UHJ VHAWH vQ W

$UHDOHOH RFXSDWH GH SDUF ULOH GH SH UD]D PXQLFLSLXOXL %kU
FRPXQLW )LL DVWIHO F VH DMXQJH OD GLVIXQF)LRQDOLW )L vQ FHHD F
SXEOLF FDURVDELO AL WURWXDUH GH F WUH DXWRPRELOH SURSULHW




Wo vpo D} ]o]§ § hG&E

v dnE

Jo Dp

V] 1% ]uo

$GUHVD

1U
ORF

6XSU)
>P¢

6WU S5HSXEOLFLL 5HQHO VXG VHGI

X QRX

6WU S5HSXEOLFLL &UROX[ VXG

6WU S5HSXEOLFLL %DQFD $JULFRO

D 1RUG

6WU 6WHIDQ FHO ODUH IDWD %5'

6wWU 3ULP YHULL 5RQG *DUD IDWD

%DQFS

RVW

6WU $QD ,SDWHVFX $VRF %

BROLWLD /RFDO (YLGHQWD 3RSXOD

JLHL

$OHHD 6LUHW VSDWH SRPSD EORH

6WU S5HSXEOLFLL PDJD]JLQ %HUOLQ(

VXG

6WU 3ULP YHULL %O & VSDWH

PDJ %

HUOLQ

1 7TRQLW]D %ORF $ $VRF

.RJ OQLFHDQX 6DOD YHFKH GH 6

SRUW

7RQLW]D 6SDWH &RPSOH[ VWDGLR

Q

0
1
1 7TRQLW]D EORF %

1 7TRQLW]D EORF $

5HSXEOLFLL EORF $ VSDWH ORF M

RDFD

@FRDOD

1 7RQLW]D EORF % OD (VW

(SXUHDQX EORF

(SXUHDQX EORF % VSDWH

(SXUHDQX OD ( VL 1 6WDUHD &LYLO

(SXUHDQX EORF '

(SXUHDQX EORF & OD 6XG

(SXUHDQX 3LD) PLFD VXG )DUPDFL

$OHHD 3DUF 6WDGLRQ )HSD

$OHHD 3DUF 6SLWDO FRSLL 2QLOD

(SXUHDQX EORF 9

S5HSXEOLFLL EO 9 % ]JRQD JUDGLQIL

5HSXEOLFLL VSDWH -XGHFDWRULH

DOHH

%LVHULFD 9RYLGHQLD 1RUG

6WHIDQ FHO ODUH 3RGXO 3HVF ULH

L OXQW

HDQX &

&RPXQD GLQ 3DULV 5HVWDXUDQW

$ORQD

1REOH

VvV H

&RPXQD GLQ 3DULV OkQJ 6S O WRU

LD DXV

VR

&RPXQD GLQ 3DULV VSDWH 7LSRJUIL

ILH

&RPXQD GLQ 3DULV IDWD EORF OD

QJD SH

RPSD DS

9 3kUYDQ EORF ' '

5HSXEOLFLL EORF . %HQWX JDUVR

QLHUH

ORF MR

DFD

5HSXEOLFLL )DUPDFLD %kUODGXO §

WDGLR

Q

&7 6LUHW OkQJ /LFHXO $, &X]D

5HSXEOLFLL %ORF 9 $VRF
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9DVLOH 3kUYDQ ORF MRDFD $VRF

3DUF 9, 3RSD VXG

7THDWUX 9, 3RSD IDWD

0 .RJ OQLFHDQX @FRDOD OX]JLFD 10O

WD

6WU 61 ,RQ 'REURYROVFKL WRPRJ|

UDI 1R

UG 6XG

&DVD GH &XOWXUD VSDWH EORF ;

IDWD

6 WU '"HFHPEULH %DLD &RPXQDOD

VSDWH

[]

o

Eo



Wo vpo D} ]o]§ § hG&E

v dnE

Jo Dp

V] 1% ]uo

1 ,RUJD VSDWH %5' SROLWLH

1 ,RUJD IDWD & PLQ *DUQL]RDQD

9DVLOH /XSX =RQD 6HULJUDI SXQFW

JRVS

RG UHVF

6WURH %YHOORHVFX &DVD 2QHWL ID
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H
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$VRF GH 3URSULHWDUL QU &DVD 3HQVLL VXG HVW

$VRF GH 3URSULHWDUL QU 0 9LWHDI]X

$VRF GH 3URSULHWDUL QU %0 |- -

$VRF GH 3URSULHWDUL QU %0 |,5,6

$VRF GH 3URSULHWDUL QU %0 |*

$VRF GH 3URSULHWDULL QU %O [ |/

7TRWDO

7TDEHOXO QU 6LWXD)LD ORFXULORU GH SDUFDUH GH SH UD]D

75$163257 38%/,&
5H)HDXD IHURYLDU

OXQLFLSLXO %kUODG vPSUHXQ FX JRQD VD XUEDQ IXQF)LRQDO
LQWHURSHUDELO AL QHLQWHURSHUDELO

obJLVWUDOD O 8QJKHQL ,DAL 7THFXFL ) XUHL WUDYHUVHD] 1R
PXQLFLSLXOXL %kUODG ILLQG OLQLH GXEO QHHOHFWULILFDW SH UF
%kUODG UHVSHFWLY OLQLH VLPSO QHHOHFWULILFDW GH OD %kUODG

5HOD)LD %kuODG *DOD)L HVWH GHVHUYLW GH OLQLD O % |
QHLQWHURSHUDELO FDUH HVWH R OLQLH VLPSO QHHOHFWULILFDW

7TUDQVSRUWXO SXEOLF vQ PXQLFLSLXO %kUODG

3DUFXO DXWR DO WUDQVSRUWXOXL SXEOLF D VF ]XW QXPHULF G
FRPXQ vQ OD XQLW )L vQ BWDWLVWLFD JHQHUDO SXV OD GL
BWDWLVWLF QH RIHU R GLQDPLF GH D OXQJXO FHORU GH DQL GH H
DXWR HVWH vQ VWUKQV FRUHOD)LH FX GLQDPLFD VRFLR HFRQRPLF D |
&HOH PDL UHFHQWH LQIRUPD)LL SXVH OD GLVSR]L)LH GH SULP ULD %kU
SDUFXO DXWR SRVLELO DFWLY iQ H[LVWDX YHKLFXOH DXWREX
DXWR DFWLY LQFOXGH YHKLFXOH DXWREX]H AL PLFUREX]H

5H)HDXD GH WUDQVSRUW $KXEXOWD MUH H WSHFWHLHY
/LQLD 5XOPHQ)L *DU
/LQLD 5XOPHQ)L /LFHX
/LQLD 5XOPHQ)L 3RGHQL $1/

/LQLD 5XOPHQ)L 'HDO
/LQLD 'HDO *DU

'H SUHFL]DW F OLQLLOH AL VXQW RSHUDWH FX DXWREX]H
GHVHUYLWH GH PLFUREX]H ORFXUL LDU FRVWXO XQXL ELOHW HVW

&HOH WUDVHH GHVHUYHVF RSWLP SDUWHD GH QRUG XQGH VH DIC
PXQLFLSLXOXL &RQH[LXQLOH GLQVSUH QRUG F WUH ]JRQD FHQWUDO V
WUDVHH GH D OXQJXO SULQFLSDOHL F L GH FRPXQLFD)LH GLQ PXQLFLS
GH VXG HVWH FRQHFWDW HILFLHQW FX JRQD FHQWUDO DUHDOXO XQC
DGPLQLVWUDWLYH HGXFD)LRQDOH AL VRFLR HFRQRPLFH &DUWLHUXO *
GLQVSUH AL HOWXO VSUH FDUWLHUXO 'HDO VWUDGD (PLO 5DFRYL)
VXQW FRQHFWDWH FX JRQD FHQWUDO AL, 5 % SULQ OLQLD QU iQ DF
$1/ GHOD & UPLG ULH VXQW DFFHVLELOH SULQ OLQLD QU

iQV H[LVW FDUWLHUH VQWUHJL FX FRPXQLW )L FRQVLGHUDELOH
OD WUDQVSRUW SXEOLF UHVSHFWLY FDUWLHUHOH OXQWHQL (XJXLDW
OXQWHQL FDUH DUH vQ WHULWRULXO V X SH OkQJ XQ )HVXW FRQWLQX
vQY ) PkQW SUHAFRODU AL AFRODU HVWH FHO PDL GHIDYRUL]DW GLQ
FRPXQ ILLQG OLSVLW GH DFHVW VHUYLFLX SXEOLF $FHDVW VLWXD)I

= = = = =
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SUHVLXQH SH WUDPD VWUDGDO LQHILFLHQW GH]YROWDW VXEGLPHC
GHSODV ULOH SLHWRQDOH VL GH WUDQVSRUW DOWHUQDWLY

'RW ULOH AL HYDOXDUHD VWD)LLORU GH WUDQVSRUW vQ FRPXQ

5H)HDXD GH WUDQVSRUW SXEOLF GLQ PXQLFLSLXO %kUODG HVWH I
GH XQ QXP U GH GH VWD)LL AL SXQFWH LQWHUPHGLDUH

&RQIRUP FDPSDQLHL GH WHUHQ GLQ DQXO SURLHFWDQWXO D
GRW ULORU WOMDUHIRBUWLVWHP GH WUDQVSRUW vQ FRPXQ HVWH GHILF
FRQIRSW)LQH VWD)LL DYKQG XQ PLQLP GH FRQIRUW 3HQWUX D HYDOXI
WUDQVSRUW SXEOLF D IRVW UHDOL]DW R VFXUW PHWRGRORJLH FH D |
vQ FDOFXO VXQW XUP WRDUHOH
'DF vQ VWD)LH VH DILAHD] RUDUXO GH F O WRULH
'DF vQ VWD)LH HVWH DILADW KDUWD FX UH)HDXD GH WUDQVSR
'DF vQ VWD)LH VH SRW DFKL]L)LRQD DERQDPHQWH
'DF VWD)LD HVWH GRWDW FX DFRSHULA VPSRWULYD LQWHPSHU
'DF vQ VWD)LH VXQW GLVSRQLELOH ORFXUL GH VWDW MRV
'DF VWD)LD HVWH VHPQDOL]DW FX LQGLFDWRU UXWLHU VSHFLI
'DF VWD)LD HVWH SUHY ]XW FX PDUFDM VWUDGDO GH VHPQDOL
'DF VWD)LD SUH]LQW R DOYHRO
3HQWUX ILHFDUH FULWHULX GH PDL VXV D IRVW DFRUGDW FKWH SXQFYV
GH SXQFWH 5HSUH]JHQWDUHXBEDUFRIUBULFQGH DQDOL]D FRPSOHW D
WUDQVSRUW SXEOLF GLQ PXQLFLSLXO %kUODG 2EVHUY P F QLFLXQD
SXQFWDMXO PD[LP SXQFWH GLQWUH FULWHULL QHILLQG VQGHSOLQ

$QDOL]D FRPSOHW QH RIHU XUP WRDUHD VLWXD)LH

r GLQ VWD)LL SUHJLQW DILADM FX RUDUXO GH FLUFXOD)LH

r 1LFOMWD)LH QX DUH DILADW KDUWD FX UH)HDXD GH WUDQVSRUYV

r iQ GLQ VWD)LL VH SRW DFKL]L)LRQD DERQDPHQWH

r 'RDU GLQWUH VWD)LL VXQW DFRSHULWH VPSRWULYD LQWHPS
r GLQWUH VWD)LL VXQW VHPQDOL]DWH FX LQGLFDWRDUH UXV
r
r
r

= = = =5 =5 =5 = =

GLOQWUH VWD)LL DX E QFL FX ORFXUL SHQWUX DAWHSWDUH
GLQ VWD)LL VXQW VHPQDOL]DWH FX PDUFDM VWUDGDO
GLQWUH VWD)LL SUH]JLQW DOYHRO

&RQIRUP DQDOL]JHL IOX[XULORU GH F O WRUL SH OLQLLOH H[LVWH
FHOH PDL DFFHVDWH AL LPSOLFLW DJORPHUDWH VWD)LL VXQW FHOH C
FHQWUDO AL FDUWLHUXO *DU 6WD)LL SUHFXP *U GLQD 3XEOLF 6SLW
VDX *DU VXQW LQWHQV FLUFXODWH FD XUPDUH D HILVWHQ)HL vQ ]JRQ L
VRFLR HGXFD)LRQDOH AL HFRQRPLFH )OX[XUL PDL UHGXVH VH vQUHJLYV
PHGLL VXQW vQ VWD)LLOH %DULHUD 3XLHAWL AL &RQIHF)LL ]JRQH FX SF

'LVIXQF)LRQDOLW )LOH WUDQVSRUWXOXL SXEOLF FRQIRUP DQDOL]HL S

r 6WD)LL VXQW VODE AL LQVXILFLHQW GRWDWH SHQWUX XQ PLQLP QH
GH WUDQVSRUW OLSVLQG LQFOXVLY GRWDUHD PLMORDFHORU GH
SHQWUX LQIRUPDUHD SHUVRDQHORU FX GHILFLHQ) GH YHGHUH

r R 7UDQVSRUWXO SXEOLF H[LVWHQW HVWH LQVXILFLHQW GH]YROWDW |
vQ SOLQ GH]YROWDUH GLQ PXQLFLSLXO %kUODG

r 3UH)XO XQXL ELOHW HVWH VFXPS UDSRUWDW OD FRQGL)LLOH GH F

r 3DUFXO UXODQW HVWH LQVXILFLHQW AL DVLJXU R VODE SUHGLFW|

iQ FRQWH[WXO vQ FDUH vQ ]JRQD GH QRUG D PXQLFLSLXOXL %kUODC
JRQD UHVSHFWLY GHYLQH XQ DWUDFWRU LPSRUWDQW SHQWUX ORFX
FUHAWHUHD DWUDFWLYLW )LL WUDQVSRUWXOXL SXEOLF 3H OkQJ FL

[]
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PLMORDFHOH GH WUDQVSRUW VH LPSXQH LQFOXVLY PXWDUHD VWD)LH
]JRQD D GRX FHQWUH FRPHUFLDOH QRL AL FKLDU DPHQDMDUHD XQHL QF
3XEOLF SHQWUX DFFHV IDFLO F WUH SULQFLSDOD ]JRQ GH UHFUHHUH
EkUO GHQL

3UREOHPHOH FX FDUH VH FRQIUXQW WUDQVSRUWXO SXEOLF VH
FKHVWLRRDXWHD QU'LQ FHOH GH SHUVRDQH BKKHNVRQL\RQETHUBDW F QXP |
GH DXWREX]H HVWHGLMGXRFXLWRULL FKHVWLRQD)L DILUP F SDUFXO U>
YHFKL PXUGDU VDX VQWU R VWDUH WGHLKIM B H SRR G H@D)U FRQVLGHU
QX VXQW DPHQDMDWH FRUHVSXQ] WRU

7TUDQVSRUW GH PDUI

OXQLFLSLXO %kUODG LQFOXVLY JRQD OXL PHWURSROLWDQ VH DI
"1 "1 $ "1 $ AL ' 1 ' AL HVYWH WUDQ]LWDW AL GH F L IHUDW
%kUODG )MAF®WXUODG *DOD)L DVWIHO F FLUFXOD)LD P UIXULORU HVWE

0O UIXULOH VXQW WUDQVSRUWDWH SUHSRQGHUHQW SH FDOH UX\
FRULGRUXO GH WUDQVSRUW WUDQVHXURSHDQ 7(1 7 VHFXQGDU GLQVSU|
VSUH FDSLWDOD 5HSXEOLFLL OROGRYD PXQLFLSLXO &KLALQ X

iQ FHHD FH SULYHAWH WUDILFXO SHQWUX D HYLGHQ)LD WUDILFX
WUDILF OD QLYHOXO WHULWRULXOXL PXQLFLSLXOXL %kUODG FH DX O
1 118

&RQIRUP JUDIDEXXXIDGCREVHUY P F FHOH PDL PXOWH P UIXUL VXQ

SH ' 1 ( VQ GUXP VSUH YDPD $OEL)D DSUR[LPDWLY YHKLFXO
XUPHD] '1 $ VSUH $GMXG FX GH YHKLFXOH AL DSUR[LPDWLY (
*DOD)L

BUREOHPD WUDILFXOXL GH WUDQ]JLW HVWH F vQ OLSVD YDULDQWHORU
GH P UIXUL WUDYHUVHD] VWU ]JLOH GLQ RUDA AL FUHHD] FRQIOLFWH A

7TUDQVSRUW DOWHUQDWLY GHSODV UL SLHWRQDOH GHSODV UL FX ELF
SHUVRDQHORU FX PRELOLWDWH UHGXV

'HSODV ULOH SLHWRQDOH VXQW IRUPD HOHPHQWDU D PRELOLW )L

GH SHUVRDQH GHSODVDUHD PHGLH vQ RIQ¥KMUAVR K RO YDWIRANMHX D MALW &

DORFDW GHVWXO GH QHSULHWHQRDVY FX GHSODVDUHD SLHWRQDO GD!

&RQIRUP DFHOXLDAL FKHVWLRQDU REVHUYDP QFUHR/RWHY Y@ SSHD MRV GHSOTC

SUHIHUDW SH®RMOMWXUH UHVSRQGHQ)L [GLMAHOHD SHUWMRBQHOH FKHVWLRQEL

IUHFYHQW WUDQVSRUWXMORPEHO HGROWHUQDWLYH GH WUDQVSRUW EL
GLQ SRSXOD)LH X]JLWHD] GH DXWRPRELOXO SHUVRQDO

&LUFXOD)LD SLHWRQDO vQ GHSODV ULOH FRWLGLHQH GH UHJXO HVYV

r /LSVD LQIUDVWUXFWXULL GH GHSODVDUH WURWXDUH VHSDUDU

r ,QIUDVWUXFWXUD GH WUDQVSRUW VODE GLPHQVLRQDW VXE QF

r 2FXSDUHD LQIUDVWUXFWXULL SLHWRQDOH GH DXWRPRELOH SDU

r 2FXSDUHD LQIUDVWUXFWXULL GH GHSODVDUH FX REVWDFROH R
SH GRPHQLXO SXEOLF

'"HILFLHQ)HOH LQHOXW.DL EDWH UHJ VHVF AL vQ FKHVWLRQDUHD SRSXOD)I
SULQFLSDOHOH SUREOHPH LGHQWLILFDWH GH SLHWRQL UHVSHFWLY

iBn ] *}Eo V]r& o Ju (}*8 E =+ Z]e E VvSU (]]v }% &E c]}v o ]Jv u ES]

00
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r GLQ FHL FKHVWLRQD)L HYLGHQ)LD] SUREOHPD OLSVHL WU
VDX GHJUDGDWH

r GLQ FHOH GH SHUVRDQH FKHVWLRQDWH FRQVLGHU QHUH\
OD WUHFHULOH GH SLHWRQL R SUREOHP

r GLQ FHL LQWHUYLHYD)L FRQVLGHU F WLPSLL GH DAWHS
VHPDIRUL]DWH VXQW OXQJL

r GLQWUH SHUVRDQHOH FKHVWLRQDWH LGHQWLILF SUREOH

GHSODVDUH SLHWRQDO
$QDOL]D DSOLFD)LL RQ OLQH SHQWUX XUP ULUH DFWLYLW )L IL]JLFH

8Q LQGLFDWRU UHOHYDQW SHQWUX GHSODV ULOH SLHWRQDOH HV'
VSRUWLY iQ DFHDVW GLUHF)LH V DX DQDOL]DW GDWHOH SHUVRDQHOF
D REVHUYD WUDVHHOH FHOH PDL X]JLWDWH SLHWRQDO AL YHOR

)LIXUD QU 'HSODV UL FX ELFLFOHWD 2 KHDWPDS VXUVD 6WUDYD

,Q FD]XO GHSODV ULORU YHOR VH REVHUYD FD SULQFLSDOD D[D HVWI
5HSXEOLFLL GLQVSUH ,5% VSUH SDUWHD GH VXGDIRKQ@LAUWSLXOXL VSL

o
-1
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J)LIXUD QU 'HSODV UL SLHWRQDOH 2 KHDWPDS VXUVD 6WUDYD F

J)LIXUD QU 'HSODV UL SLHWRQDOH 2 KHDWPDS VXUVD 6WUDYD FRF
=RQD GH QRUG D PXQLFLSLXOXL %kUODG

(@)
o
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J)LIXUD QU 'HSODV UL SLHWRQDOH 2 KHDWPDS VXUVD 6WUDYD FRP
=RQD GH VXG D PXQLFLSLXOXL %kUODG

iQ FD]XO GHSODV ULORU SLHWRQDOH UHFUHDWLYH 2 DOHUJDUH MRJJLC
HIHUYHVFHQ) vQ ]JRQD GH QRUG D PXQLFLSLXOXL vQ ]JRQD *U GLQLL
EXOHYDUGHOH 5HSXEOLFLL AL (SXUHDQX AL LQ SDUWMHIXMBGQRED vQ ]RC

SURLHFWH WUDQVSRUW DOWHUQDWLY LQ LPSOHPHQWDUH

3ULP ULD PXQLFLSLXOXL %DUODG DUH "D® GIHRSILH P H B B DLUH U 8 YV RVLLHXFRW,
WUDQVSRUW vQ VFRSXO UHGXFHULL HPLVLLO FOUO®W ROIQU B RKF X L 1P XGULLGF |
VXQW SUHY ]XWH DPHQDMDUHD XQRU SLVWH SHQWUX ELFLFOHWH S|

BLVWHOH SURSXVH SUH]LQWD XQHOH GHILFLHQWH LQ FHHD FH SULYHAWV
UHVSHFWD O )LPHD PLQLP FRQIRUP 67$6 'H DVHPHQHD H[LVWD GLVIX
FRQWLQXLWDWHD VL FRQIRUWXO DPHQDM ULL WUHFHULORU OD QLYHOX

ODQDJHPHQWXO WUDILFXOXL VWD)LRQDUHD VLJIXUDQ)D vQ WUDILF VL
VLIQDOHWLF VWUXFWXUL GH PDQDJHPHQW H[LVWHQWH OD QLYHOXO C

ODQDJHPHQWXO WUDILFXOXL LPSOLF R VHULH GH P VXUL DFWL
WUDILFXOXL AL XWLOL]DUHD LQIUDVWUXFWXULL H[LVWHQWH vQWU XQ F
0 VXULOH DSOLFDWH GH SULP ULD PXQLFLSLXOXL %kUODG LPSOL
VHPQDOLVWLF FRUHVJSIRYUWRQPUREVHUY P F JRQHOH FX FRQJHVWLL P
SULQFLSDOHOH VWU JL GLQ ]JRQD FHQWUDO AL DUWHUHOH FH FROH
FRPXQLFD)LH UHSUH]JHQWDW GH %XOHYDUGXO 5HSXEOLFLL ,QWHUVHF
r =RQM GLQD 3XEQWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX %XOF
& SLWDQ *ULJRUH ,JQDW
r =RQIDNDGLRQNHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD 6
r =RQ®UROX[QWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD
OLKDLO .RJ OQLFHDQX
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r =RP&SLQWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD &RQVWLEL
*XIXLDQX

r =RQIRGXO 9HUWPMHUVHF)LH VWUDGD 'HFHPEULH FX %XOHYDUGXO (S:
% OFHVFX

r =RQIWLP UULMIWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD 'HF

ODUH

=RQIDJD]LEXO *HQHVUBWWVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGI

r =RQILD)LQWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD 1LFROTC

=RQEHUEXO GH@WHUVHF)LH % XOHYDUGXO 5HSXEOLFLL FX EXOHYDUG

@WHIDQ B3URFRSLX

-

-

iQ DFHODAL WLPS H[LVW AL DOWH WLSXUL GH VLVWHPDWL] UL AL JI
LOQWHUVHF)LL JLUDWRULL $FHVWHD VXQW DPSODVDWH vQ XUP WRDUHC

, QWHUVHF)LH VWUDGD 1LFRODH ,RUJD 2 VWUDGD 9DVLOH /XSX ]RQD
,QWHUVHF)LH EXOHYDUGXO 5HSXEOLFLL FX VWUDGD 3RSD @DSF
,(QWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD /LUHL
,QWHUVHF)LH %XOHYDUGXO 5HSXEOLFLL FX VWUDGD *HQHUDO 9DVLC
&DOHD 7THFXFLXOXL

r ,QWHUVHF)LH %XOHYDUGXO 3ULP YHULL FX VWUDGD /LUHL

= = = =

,GHQWLILFDUHD JRQHORU FX QLYHO ULGLFDW GH FRPSOH[LWDWH ]RQH
SROL RFD]JLRQDOL GH DWUDF)LH JHQHUDUH GH WUDILF JRQH LQWHUPRC

iQ XUPD DQDOL]JHORU GLQ SHUVSHFWLYD GHPRJUDILF D IOX[XULO

AL JRQLILF ULL IXQF)LRQDOH D WHULWRULXOXL UHSUH]JHQWDW GH PXQ
LQGLYLGXDOL]D WUHL DUHDOH FX QLYHO ULGLFDWLG N UFR RBRIHH] HW D W H
DUHDOH VXQW ]JRQD &HQWUDO ]JRQD * ULL AL JRQD *U GLQLL 3XEOLFH

=RQD FHQSWWHIDOQW FHO PDL PDUH QLYHO GH FRPSOH[LWDWH DWKW
SXEOLFH VRFLR HFRQRPLFH HGXFD)LRQDOH FkW AL SULQ IDSWXO F W
wubP VWUDGDO LQDGHFYDW DFHVWXL WLS GH WUDILF =RQD FHQWU
PDL HILFLHQW GH WUDQVSRUWXO SXEOLF UH]XOWKQG DVWIHO R EXQ D
SUHJLQW R VHULH GH GLVIXQF)LRQDOLW )L

SUREOHPH LGHQWLILFDWH

ORFXUL GH SDUFDUH LQVXILFLHQWH QHUHJOHPHQWDWH AL OLSVLW|
QX H[LVW LQIUDVWUXFWXU SHQWUX ELFLFOHW

OLSVD XQHL SDUF UL SHQWUX ELFLFOHWH AL D XQXL SXQFW GH vQFt
YDORUL PDUL DOH DXWRPRELOLW )LL AL WUDILFXOXL GH WUDQI]JLW
LQWHUVHF)LL SUREOHPDWLFH ]RQD 3DUFXOXL 3ULP ULHL O0DJD]LQ>
IRQG FX YHOHLW )L LVWRULFH QHYDORULILFDW AL vQ VWDUH GH GH.
OLSVHAWH LQIUDVWUXFWXUD GH DFFHVLELOLWDWH SHQWUX SHU'
ORFRPRWRULL

= = = = = = =

=RQD *HMWH XQ DUHDO H[WUHP GH DJORPHUDW ILLQG SXQFW WHU
WUDQVSRUW SXEOLF AL XQ LPSRUWDQW SXQFW LQWHUPRGDO JDU IHU

ozl & us}P & v upv] 1% ]Juo Eo Hd Evpo ( E vd 3 pv}] 8]1A
%opuv § § CBu]vphe o 4 ¢]PuUuE o P SpuE] 'vSE SE ¢ o SE VeY%}ES %ol 0]
% E}%] E P E]] Eo

o
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SUREOHPH LGHQWLILFDWH

r QX H[LVW LQIUDVWUXFWXU SHQWUX ELFLFOHWH

r VSD)LX FRQVWUXLW LQHILFLHQW H[SORDWDW GLQ SHUVSHFWLY|
LQWHUPRGDO

r WUDYHUV UL SLHWRQDOH QHVLJIXUH

r OLSVD XQHL SDUF UL VXEWHUDQH SHQWUX DXWRPRELOH

XWLOL]DUHD XQHL EHQJ]L SH VHQV GLQ %XOHYDUGXO 3ULP YHUL

DXWRWXULVPHORU SURSULHWDWH SHUVRQDO

OLSVD XQHL SDUF UL VXSUDWHUDQH SHQWUX WUDQVSRUW LQWHF

OLSVD XQHL SDUF UL SHQWUX ELFLFOHWH AL D XQXL SXQFW GH

OLSVD XQHL DXWRJ UL PRGHUQH vQ SXQFWXO LQWHUPRGDO 3LD

OLSVHAWH LQIUDVWUXFWXUD GH DFFHVLELOLWDWH SHQWUX SH

ORFRPRWRULL

= = = =

3LD)D 7TULFRBRQROKXXW vQ PHGLXO XUEDQ ORFDO AL FD 3LD)D * Ul
LQWHJUDW VXSXV XQXL SURLHFW GH UHJHQHUDUH XUEDQ SHQWUX D
LPSRUWDQW vQ PLAFDUHD SRSXOD)LHL AL D P UIXULORU

=RQD *U GLQLIHSWHEHORARQ DJORPHUDW ILLQG LQWHQV FLUFXODW
WUDQ]JLW SH UHOD)LD QRUG VXG VH LQWHUVHFWHD] vQ JRQD JU GLQLL
EKUO GHQLORU SHQWUX SHWUHFHUHD WLPSXOXL OLEHU iQ JRQD JU GL:
GH LQWHUHV UHFUHD)LRQDO AL WXULVWLF JU GLQ SXEOLF VWDGLRQ
VXQW YL]LWDWH DWKW vQ WLPSXO V SW PkQLL GDU PDL D