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/H�YDOYROH�6HULH�$0����VRQR�GHO�WLSR�D�
WUH� YLH� D� FRUSR� XQLFR� FRQ� IXQ]LRQH�
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3URJHWWDWH� SHU� JDUDQWLUH� XQ� FRQWUROOR�
SUHFLVR�HG�HIILFDFH�VX�WXWWR�LO�FDPSR�GL�
UHJROD]LRQH�� LQ� WXWWH� OH� FRQGL]LRQL� GL�
HVHUFL]LR�� OH� YDOYROH� 6HULH� 70��� VRQR�
GRWDWH� GL� DWWXDWRUL� SQHXPDWLFL� R� HOHWWULFL�
SHU�VRGGLVIDUH�WXWWH�OH�HVLJHQ]H�GL�FRQWUROOR�H�
GL� UHJROD]LRQH� TXDOL�� DFTXD�� DFTXD�
VXUULVFDOGDWD��YDSRUH�VDWXUR��ROLR�GLDWHUPLFR��
JDV� H� WXWWL� JOL� DOWUL� IOXLGL� SXUFKq� FRPSDWLELOL�
FRQ�L�PDWHULDOL�LPSLHJDWL 
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)XJLWLYH�HPLVVLRQV 
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GRWDWH� GL� DWWXDWRUL� SQHXPDWLFL� R� HOHWWULFL�
SHU�VRGGLVIDUH�WXWWH�OH�HVLJHQ]H�GL�FRQWUROOR�H�
GL� UHJROD]LRQH� TXDOL�� DFTXD�� DFTXD�
VXUULVFDOGDWD��YDSRUH�VDWXUR��ROLR�GLDWHUPLFR��
JDV� H� WXWWL� JOL� DOWUL� IOXLGL� SXUFKq� FRPSDWLELOL�
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&HUWLILFD]LRQH�JHVWLRQH�VLVWHPD�TXDOLWj ,62����� 

&RVWUX]LRQH $16,�%����� 
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&HUWLILFD]LRQH�³IXJLWLYH�HPLVVLRQV´ ,62������-� 

&RQIRUPLWj�($& &8�75�������&8�75���� 

1$&( 05���� 
WĂŐ͘�Ϯ



KD��^͘Ɖ͘�͘��sĂůǀŽůĞ�ƚƌĞ�ǀŝĞ�ŵŝǆ�–��DϭϬ�-�>ŝƚ͘�DϭϬŝƚ�ƌĞǀ͘ϬϭͬϮϬ 

WĂŐ͘�ϯ 

 

&20%,1$=,21,�67$1'$5'�0$7(5,$/, 
&2532� %211(7 ,17(51,� 7,5$17, '$', *8$51,=,21(�&2532� 

$670�$��� $670�$����)���� $����%� $����+�� *UDILWH���,12;� $FFLDLR�DO�FDUERQLR� 
$670�$����:&& 

$FFLDLR�,12;�$670�$����&)�0 $670�$����)��� $670�$����)��� $����%�0 $�����0 *UDILWH���,12; 

&$5$77(5,67,&+(�&2532�9$/92/$�67$1'$5' 
7LSR� 7RS�HQWU\��JORER�VLQJROD�VHGH 

'LDPHWUL GD����´�D��´ 

5DWLQJ�GHO�FRUSR $16,�&ODVVH���������� 
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��� �7HQXWD�VWHOR 
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GD�-����D�����)�����������������������������������
GD�-����D�����& 

· )RQGR�ELFRPSRQHQWH�DFULOLFR�DQWL�
FRUURVLYR�DG�DOWD�UHVLVWHQ]D 

· )LQLWXUD�FRQ�VPDOWR�DFULOLFR�DOLIDWLFR�
ELFRPSRQHQWH�5$/������RSDFR 
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9HUQLFLDWXUD�SHU�DPELHQWL�PDULQL 

9HUQLFLDWXUH�LQ�DFFRUGR�DOOD�QRUPDWLYD�,62������ 

9HUQLFLDWXUH�1$&(�-�)526,2 

9HUQLFLDWXUH�LQ�DFFRUGR�DOOD�QRUPDWLYD�12562.�0-��� 

9HUQLFLDWXUH�VX�VSHFLILFKH�GHO�FOLHQWH 
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9HUQLFLDWXUD�HOHWWURVWDWLFD�D�SROYHUH�HSRVVLGLFD�LQ�SROLHVWHUH�5$/������ 

5$/����� 

,�FRORUL�H�OH�WRQDOLWj�ULSRUWDWL�LQ�ILJXUD�VRQR�SXUDPHQWH�LQGLFDWLYL 
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67$1'$5' $/(77$72 $//81*$72 
,O�ERQQHW�VWDQGDUG�q�SURGRW�
WR� GD� IRUJLDWR� R� GD� IXVLRQH�
HG�q�GL�PDWHULDOH�HTXLYDOHQ�
WH�R�XJXDOH�DO�PDWHULDOH�GHO�
FRUSR�� � 9LHQH� XWLOL]]DWR� SHU�
WHPSHUDWXUH�GL�ODYRUR�GD�� 

���)�·�����)� 
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3URGRWWR� GD� IRUJLDWR� R� GD�
IXVLRQH� q� GL�PDWHULDOH� HTXL�
YDOHQWH� R� XJXDOH� D� TXHOOR�
GHO�FRUSR�YDOYROD���6WUXWWXUD�
WR�SHU�GLVSHUGHUH� LO�FDORUH�H�
SURWHJJHUH� LO� SDFFR� SUHPL�
VWRSSD�GDOOH�HOHYDWH� WHPSH�
UDWXUH� GL� ODYRUR� �� VL� XWLOL]]D�
VH� IOXLGR� GL� SURFHVVR� UDJ�
JLXQJH�WHPSHUDWXUH�VXSHULR�
UL�DL�����)������&� 

���)�·������) 
�-��&�·�����&� 

1HO� ERQQHW� DOOXQJDWR�� XQD�
SLFFROD� TXDQWLWj� GL� IOXLGR�
FULRJHQLFR� YLHQH� LQWUDSSROD�
WD� DOO¶LQWHUQR� GHOOR� VWHVVR�
SHUPHWWHQGR� GL� FUHDUH� LQ�
SURVVLPLWj� GHO� SUHPLVWRSSD�
XQ�JUDGLHQWH�GL� WHPSHUDWXUD�
DGHJXDWR� D� SURWHJJHUOR��
9LHQH� XWLOL]]DWR� VH� IOXLGR� GL�
SURFHVVR� UDJJLXQJH� WHPSH�
UDWXUH�DO�GL�VRWWR�GHL����)��-
��&�� HG� KD� OXQJKH]]H� FKH�
YDULDQR� � LQ� IXQ]LRQH� GHOOD�
PLQLPD�WHPSHUDWXUD�GL� ODYR�
UR�� ,O� PDWHULDOH� GL� FRVWUX]LR�
QH�q�HTXLYDOHQWH�R�XJXDOH�D�
TXHOOR�GHO�FRUSR�YDOYROD� 
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/3��� 63��� +3��� (&23$&.�� 

&RVWLWXLWR� GD� XQD�
VHULH� GL� DQHOOL� HQHU�
JL]]DWL� LQ�37)(�SXUR�
H� LQ� ).0�� q� SDUWLFR�
ODUPHQWH� LQGLFDWR�
SHU�O¶XVR�FRQ�RVVLJH�
QR� H� SHU� WHPSHUDWX�
UH� FULRFHQLFKH�� 1RQ�
QHFHVVLWD� GL� DJJLX�
VWDJJL�H�GL�PDQXWHQ�
]LRQH� 

&RPSRVWR� GD� XQD�
VHULH� GL� DQHOOL� HQHU�
JL]]DWL�LQ�EDVH�37)(�
FDULFDWR� JUDILWH� � H��
DQHOOL� LQ� ).0� ���
6KRUH��,QGLFDWR�SHU�LO�
VHUYL]LR� D� EDVVH� H�
PHGLH� WHPSHUDWXUH��
1RQ�QHFHVVLWD�GL�DJ�
JLXVWDJJL�H�GL�PDQX�
WHQ]LRQH� 

$GDWWR� SHU� O¶XWLOL]]R�
FRQ� IOXLGL� DG� DOWH�
WHPSHUDWXUH�� )RUPD�
WR� GD� XQD� VHULH� GL�
DQHOOL� HQHUJL]]DWL� LQ�
JUDILWH� D� GLUHWWR� FRQ�
WDWWR� FRQ� LO� IOXLGR� H�
GD�XQD�VHULH�GL�DQHOOL�
HQHUJL]]DWL� LQ� 37)(�
FDULFDWR� JUDILWH� QRQ�
QHFHVVLWD� GL� DJJLX�
VWDJJL�H�GL�PDQXWHQ�
]LRQH� 

3URGRWWR� GD� XQD� VH�
ULH� GL� DQHOOL� HQHUJL]�
]DWL� LQ� JUDILWH� H� LQ��
37)(�FDULFDWR�JUDJL�
WH�LQWHUYDOODWL�WUD�ORUR��
1RQ� QHFHVVLWD� GL�
DJJLXVWDJJL�H�GL�PD�
QXWHQ]LRQH�� &HUWLIL�
FDWR�LQ��DFFRUGR��DOOR�
VWG��,62������-��SHU�
LO� FRQWUROOR� GHOOH�
HPLVVLRQL�� 
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=(%��� WURYD� DSSOLFD]LRQH� LQ� WXWWL� TXHL�
SURFHVVL� LQGXVWULDOL� GRYH� O¶HYHQWXDOH�
IXRULXVFLWD� GL� IOXLGR� GDO� � � SUHPLVWRSSD�
SXz� SURYRFDUH� GDQQL� DOO¶DPELHQWH� H� QHL�
FDVL� SL�� HVWUHPL� GDQQL� DQFKH� JOL�
RSHUDWRUL������������������ 

=(%��� q� FRVWLWXLWR� GD� XQ� VRIILHWWR�
PHWDOOLFR� VDOGDWR�� SHU� XQD� HVWUHPLWj��
DOO¶DVWD� GHOO¶RWWXUDWRUH� H� ILVVDWR�� SHU�
DOO¶DOWUD� HVWUHPLWj�� DO� ERQQHW� GHOOD�
YDOYROD�� WUDVIRUPDQGR� FRVu� OD� WHQXWD�
GLQDPLFD�� FODVVLFD� GHO� SUHPLVWRSSD�� LQ�
WHQXWD� VWDWLFD� � H� JDUDQWHQGR� LO� WRWDOH�
LVRODPHQWR� GHO� IOXLGR� GDOO¶DPELHQWH�
HVWHUQR�� =(%��� q� LQROWUH� GRWDWR� GL�
XQ¶XOWHULRUH� WHQXWD� GL� VLFXUH]]D� FKH�� LQ�
FDVR� GL� URWWXUD� GHO� VRIILHWWR� �� OLPLWD� OD�
SRVVLELOLWj� FKH� LO� IOXLGR� IXRULHVFD� GDOOD�
YDOYROD�� ,O� VRIILHWWR� GL� =(%��� � q� FRPD�
VWDQGDUG� LQ� $,6,� ���/� PD�� QHO� FDVR� LO�
IOXLGR� � GL� SURFHVVR� OR� ULFKLHGD�� SXz�
HVVHUH� IRUQLWR� DQFKH� LQ� DOWUL� PDWHULDOL�
TXDOL�,QFRQHO��0RQHO��+DVWHOOR\��HFF�� 

6X� ULFKLHVWD� =(%��� q� GLVSRQLELOH� QHOOD�
YHUVLRQH� FRQ�SUHVD�GL� LVSH]LRQH�GRYH�q�
SRVVLELOH� FROOHJDUH� XQ� SUHVVRVWDWR�� R�
DOWUL� GLVSRVLWLYL�� DO� ILQH� GL� PRQLWRUDUH�
HYHQWXDOL� URWWXUH� GHO� VRIILHWWR� H� SRWHU�
LQWHUYHQLWH�WHPSHVWLYDPHQWH� 

)XJLWLYH�HPLVVLRQV 
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8JXDOH�R�HTXLYDOHQWH�DO�
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� 7HQXWD�VWHOR 9HGL�FDSLWROR�UHODWLYR 
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�� 0RUVHWWR�GL�FRQQHVVLRQH 

�� ,QGLFDWRUH�GL�FRUVD 
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