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3R]QDaDMQL HNRQRPVNL QDVWDQL L SURPHQL YR ]DNRQRGDYQDWD UHJXODWLYD YR

PDM ���� JRGLQD

� 2G � PDM VH SUHVPHWXYDDW SRYLVRNL FHQL QD XVOXJLWH YR ILNVQDWD WHOHIRQLMD �SRUDVW RG
��� QD LPSXOVLWH YR GRPD^QLRW VRREUD`DM��

� 1D � PDM� YR aHVW QD PH_XQDURGQLRW SUD]QLN QD WUXGRW� YR 6,/0$. RG -HJXQRYFH
�SRUDQH^HQ -XJRKURP� RILFLMDOQR SURUDERWL QDMJROHPDWD SHaND ]D SURL]YRGVWYR QD
IHURVLOLFLXP YR UDPNLWH QD RYRM NRPELQDW� 5HVWDUWLUDZHWR QD SHaNDWD RYR]PRCXYD
GYRMQR SURL]YRGVWYR QD IHURVLOLFLXP YR RGQRV QD GRVHJD^QRWR SURL]YRGVWYR RG aHWLULWH
SHaNL ^WR EHD DNWLYLUDQL SR SUHY]HPDZHWR QD NRPELQDWRW RG VWUDQD QD IUDQFXVNR�
JHUPDQVNDWD NRUSRUDFLMD�

� 9R SHULRGRW RG � GR �� PDM YR 5HSXEOLND 0DNHGRQLMD SUHVWRMXYD^H UHGRYQDWD PLVLMD QD
00)� VR FHO SUHJOHG QD RVWYDUXYDZDWD YR SUYLRW NYDUWDO RG ���� JRGLQD YR UDPNL QD Stand-
byDUDQCPDQRW� SUL ^WR EHD L]QHVHQL SR]LWLYQL RFHQNL�

� 1D �� L �� PDM� YR 6NRSMH� VH RGUCD JRGL^QRWR VREUDQLH QD ]HPMLWH aOHQNL QD +RODQGVNDWD
NRQVWLWXHQFD SUL 0H_XQDURGQLRW PRQHWDUHQ IRQG L 6YHWVNDWD EDQND�

� 2G �� PDM EHD QDPDOHQL FHQLWH QD QDIWHQLWH GHULYDWL� 9R VRJODVQRVW VR YDNYDWD RGOXND QD
9ODGDWD� REMDYHQD YR 6OXCEHQ YHVQLN QD 50 EU��������� PDORSURGDCQLWH FHQL VH QDPDOHQL ]D
������ �YR SURVHN ]D RNROX � GHQDUL SR OLWDU�� D UDILQHULVNLWH FHQL �FHQLWH QD
SURL]YRGLWHOLWH� RNROX ��� �WUHED GD VH QDSRPHQH GHND HIHNWRW RG YDNYRWR QDPDOXYDZH
YU] RS^WRWR QLYR QD FHQL YR ]HPMDWD `H GRMGH GR L]UD] YR MXQL� SRUDGL VSHFLILaQRVWD QD
SRVWDSNDWD ]D VWDWLVWLaNR VOHGHZH QD FHQLWH��

� 1D �� PDM EHD SX^WHQL YR SRJRQ QRYLWH NDSDFLWHWL ]D SURL]YRGVWYR QD SLYR L EH]DONRKROQL
SLMDORFL QD 6NRSVNDWD SLYDUQLFD� ,QYHVWLFLMDWD L]QHVXYD �� PLOLRQL HYUD L H QDSUDYHQD
LVNOXaLYR RG VRSVWYHQL L]YRUL QD SUHWSULMDWLHWR� ,QYHVWLFLMDWD RSID`D GYD
SURL]YRGVWYHQL SRJRQD� SUYLRW H ]D SURL]YRGVWYR QD SLYR� VRJODVQR SURL]YRGVWYHQLWH
WHKQROR^NL VWDQGDUGL QD KRODQGVNLRW +DMQHNHQ� YWRULRW H PRGHUHQ SRJRQ QD .RND .ROD ]D
SURL]YRGVWYR QD QRYL YLGRYL RG SURL]YRGQDWD SURJUDPD QD SR]QDWDWD PXOWLQDFLRQDOQD
NRPSDQLMD�

� 6RYHWRW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD QD VYRMDWD ��WD VHGQLFD� RGUCDQD QD
���������� JRGLQD� JL UD]JOHGD L XVYRL VOHGQLWH L]YH^WDL� *RGL^QLRW L]YH^WDM QD 1%50 ]D
���� JRGLQD� ,]YH^WDMRW ]D EDQNDUVNDWD VXSHUYL]LMD L EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD� ,]YH^WDMRW ]D UDNXYDZHWR VR GHYL]QLWH UH]HUYL QD 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD L ,]YH^WDMRW ]D UDERWHZHWR QD 'LUHNFLMDWD ]D YQDWUH^QD
UHYL]LMD YR ���� JRGLQD�

� 9R PDM HGLQVWYHQDWD HYURSVND YDOXWD � HYURWR MD GRVWLJQD QDMYLVRNDWD YUHGQRVW YR RGQRV
QD DPHULNDQVNLRW GRODU RG QHM]LQRWR YRYHGXYDZH �QD �� PDM VH UD]PHQXYDD ������ GRODUL ]D
HGQR HYUR�� .DNR JODYQL SULaLQL ]D RYD VH LVWDNQXYDDW� ]DMDNQDWLWH HNRQRPVNL SHUIRUPDQVL
QD *HUPDQLMD� NDNR QDMJROHPD HNRQRPLMD YR HYUR�]RQDWD� ]QDFLWH ]D UHODNVLUDZHWR QD
WUDGLFLRQDOQDWD ]DORCED QD DPHULNDQVNDWD YODGD ]D FYUVW GRODU YR RELG GD VH LQWHQ]LYLUD
L]YR]QR RULHQWLUDQR ]DNUHSQXYDZH� SRJROHPD SREDUXYDaND ]D HYUD SRUDGL SRYLVRNDWD
NDPDWQD VWDSND YR HYUR�]RQDWD ������ YR VSRUHGED VR 6$' ��������

� 9R PDM EH^H XNLQDWD GR]YRODWD ]D UDERWD QD0,7 ^WHGLOQLFD '22 .XPDQRYR RG VWUDQD QD
1%50� SRUDGL QHLVSROQXYDZHWR QD FHQ]XVRW ]D YLVLQDWD QD NDSLWDORW QD ^WHGLOQLFLWH�

� 3R UDVSL^XYDZH QD GYD PH_XQDURGQL WHQGHUL� SUL NUDMRW QD PDM WHNVWLOQLRW NRPELQDW
$VWLER RG >WLS EH^H SURGDGHQ QD NRQ]RUFLXP RG � SR]QDWL ^WLSVNL NRQIHNFLL �]D ���
PLOLRQL HYUD��
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I. (NRQRPVNL�GYLCHZD�YR 5HSXEOLND 0DNHGRQLMD

2VQRYQL LQGLNDWRUL ]D HNRQRPVNLWH GYLCHZD

,]QRV
7HNRYHQ PHVHF �

SUHWKRGHQ PHVHF

7HNRYHQ PHVHF � LVW

PHVHF RG SUHWKRGQD

JRGLQD

3HULRG � LVW

SHULRG RG

SUHWKRGQD JRGLQD
PHVHF

7UR^RFL QD CLYRWRW V.2003 - ��� ��� ���

&HQL QD PDOR V.2003 - ��� ��� ���

&HQL QD SURL]YRGLWHOL QD

LQGXVWULVNL SURL]YRGL V.2003 - ���� ���� ���

,QGXVWULVNR SURL]YRGVWYR V.2003 - ���� ���� ���

YR GHQDUL

1RPLQDOQD SURVHaQD QHWR SODWD IV.2003 11.777 ��� ��� ���

5HDOQD SURVHaQD QHWR SODWD IV.2003 - ��� ��� ���

YR

PLOLRQL

GHQDUL

%X[HWVNL SULKRGL V.2003 6.517 ���� ���� ����

%X[HWVNL UDVKRGL V.2003 5.322 ����� ��� ����

YR �

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND L 0LQLVWHUVWYR ]D ILQDQVLL�
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1.1. &HQL

9R PDM ���� JRGLQD� WUR^RFLWH QD CLYRWRW� NDNR PHUND ]D
VWDSNDWD QD LQIODFLMD� EHD SRYLVRNL ]D ���� YR RGQRV QD
SUHWKRGQLRW PHVHF� 1DMJROHPR ]JROHPXYDZH H UHJLVWULUDQR NDM
WUR^RFLWH ]D VRREUD`DMQL VUHGVWYD L XVOXJL RG ����� SRUDGL
]JROHPHQLWH FHQL QD 377 XVOXJLWH ]D ������ 0HVHaHQ SRUDVW
RVWYDULMD L WUR^RFLWH ]D LVKUDQD RG ���� �SRUDGL ]JROHPHQLWH
FHQL QD ]HPMRGHOVNLWH SURL]YRGL�� WUR^RFLWH ]D KLJLHQD L ]GUDYMH
RG ����� GRGHND WUR^RFLWH ]D REOHND L REXYNL L WUR^RFLWH ]D
GRPXYDZH VH ]JROHPLMD PLQLPDOQR ]D ����� 6WUXNWXUQR
QDETXGXYDQR� HYLGHQWHQ H SRYLVRNLRW SRUDVW QD WUR^RFLWH ]D
XVOXJL ������ RG SRUDVWRW QD WUR^RFLWH ]D VWRNL ������� 1D
JRGL^QD RVQRYD� WUR^RFLWH QD CLYRWRW VH ]JROHPLMD ]D �����
3ULWRD� SURVHaQDWD VWDSND QD LQIODFLMD ]D SUYLWH SHW PHVHFL RG
���� JRGLQD YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD L SRQDWDPX H
QLVND L L]QHVXYD^H ����� 6R WRD L SRNUDM SURPHQLWH NDM GDQRNRW QD
GRGDGHQD YUHGQRVW �YR DSULO� L ]JROHPHQLWH FHQL QD XVOXJLWH�
FHQRYQDWD VWDELOQRVW EH^H RGUCDQD� ^WR H RVQRYQD ]DNRQVND FHO QD
PRQHWDUQDWD SROLWLND�
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�PHVHF � SUHWKRGHQ PHVHF�

�SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD �

9R PDM ���� JRGLQD FHQLWH QD PDOR EHD SRYLVRNL ]D ���� YR
RGQRV QD SUHWKRGQLRW PDVHF� 3RUDVWRW JODYQR SURL]OHJXYD RG
]JROHPHQLWH FHQL QD ]HPMRGHOVNLWH SURL]YRGL ]D ����� SRUDGL
SRYLVRNLWH FHQL QD ]HOHQaXNRW ]D ����� �^WR SUHWVWDYXYD
YRRELaDHQD VH]RQVND GLQDPLND ]D RYDD JUXSD QD SURL]YRGL�� ULEDWD
]D ���� L RYR^MHWR ]D ����� 6WUXNWXUQR DQDOL]LUDQR� FHQLWH QD
XVOXJLWH RVWYDULMD SRLQWHQ]LYHQ SRUDVW ������� ^WR VH GROCL QD
]JROHPHQLWH FHQL QD 377 XVOXJLWH� QDVSURWL SRUDVWRW QD FHQLWH QD
VWRNLWH ������� 3ULWRD� JRGL^QDWD L SURVHaQDWD VWDSND QD FHQLWH
QD PDOR L]QHVXYDD ���� L ����� VRRGYHWQR� 3RUDVWRW QD FHQLWH QD
PDOR QD JRGL^QD L NXPXODWLYQD RVQRYD� JODYQR VH GROCL QD
]JROHPHQLWH FHQL QD XVOXJLWH �]D ���� L ����� VRRGYHWQR��

9R PDM ���� JRGLQD
WUR^RFLWH QD CLYRWRW
VH ]JROHPLMD ]D ���� YR
RGQRV QD SUHWKRGQLRW
PHVHF���

���GRGHND SURVHaQDWD
VWDSND QD LQIODFLMD VH
]DGUCD PLQLPDOQD ������

&HQLWH QD PDOR YR PDM ����
JRGLQD EHD ]JROHPHQL ]D ����
YR RGQRV QD SUHWKRGQLRW
PHVHF
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*UDILNRQ �
&HQL QD PDOR
�YR ��
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PHVHF � SUHWKRGHQ PHVHF

SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

.DM FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR
PDM ���� JRGLQD H UHJLVWULUDQR PHVHaQR QDPDOXYDZH RG ����� NDNR
RGUD] QD QDPDOHQLWH FHQL QD SURL]YRGLWHOLWH QD QHWUDMQL
SURL]YRGL ]D ^LURND SRWUR^XYDaND L QD SURL]YRGLWHOLWH QD
LQWHUPHGLMDUQL SURL]YRGL �RVYHQ HQHUJLMD�� ]D ���� L �����
VRRGYHWQR� .DM RVWDQDWLWH JUXSL QD SURL]YRGL� FHQLWH QD
SURL]YRGLWHOLWH EHD QD QLYRWR RG SUHWKRGQLRW PHVHF� 1DETXGXYDQR
VSRUHG VHNWRUL� QDPDOXYDZH QD FHQLWH H UHJLVWULUDQR VDPR YR
SUHUDERWXYDaNDWD LQGXVWULMD �]D ������ NDNR RGUD] QD
SDGRW QD FHQLWH YR SUHKUDQEHQDWD LQGXVWULMD �]D ������ VR RJOHG QD
QHSURPHQHWRVWD QD FHQLWH YR RVWDQDWLWH �� JUDQNL RG
SUHUDERWXYDaNDWD LQGXVWULMD� 9R RVWDQDWLWH GYD VHNWRUD� FHQLWH QD
SURL]YRGLWHOLWH EHD QHSURPHQHWL YR RGQRV QD SUHWKRGQLRW PHVHF�

*UDILNRQ �
&HQL QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
(YR %)
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PHVHF � SUHWKRGHQ PHVHF

SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

M

9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� YR PDM ����
JRGLQD FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL EHD
SRQLVNL ]D ����� GRGHND YR SURVHN� WLH EHD SRYLVRNL ]D �����
3URVHaQDWD VWDSND QD SRUDVW QD FHQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL YR PDM EH^H Vv X^WH SRG YOLMDQLH QD
]JROHPHQLWH FHQL QD SURL]YRGLWHOLWH QD HQHUJLMDWD� SRUDGL
SRYLVRNLWH FHQL QD SURL]YRGLWHOLWH QD QDIWHQLWH GHULYDWL� D
DQDOL]LUDQR RG SRaHWRNRW QD JRGLQDYD� WDD EHOHCL SRVWHSHQR
RSD_DZH�

9R PDM ���� JRGLQD FHQLWH QD
SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL EHD
QDPDOHQL ]D ���� QD PHVHaQD
RVQRYD���

���QR NXPXODWLYQR H RVWYDUHQD
SR]LWLYQD SURVHaQD VWDSND
������


