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�
,QWURGX]LRQH�
�
7DOH�UHOD]LRQH�KD�OR�VFRSR�GL�LOOXVWUDUH�EUHYHPHQWH�OH�SULQFLSDOL�H�SL��VLJQLILFDWLYH�D]LRQL�

LQWUDSUHVH�GDO�&RPXQH�GL�$OPHVH�QHOO¶DPELWR�GHOO¶HIILFLHQ]D�HQHUJHWLFD��

/¶DUFR�WHPSRUDOH�FKH�YHUUj�SUHVR�LQ�FRQVLGHUD]LRQH�YD�GDO������ILQR�DOOD�GDWD�RGLHUQD�H�

SHU�RJQL�LQL]LDWLYD�YHUUj�LQGLFDWR�LO�SHULRGR�GL�ULIHULPHQWR��

,Q� TXHVWD� EUHYH� SUHVHQWD]LRQH� YHUUDQQR� LOOXVWUDWL� JUDILFL� VHPSOLILFDWLYL�� SHU� L� GDWL� GL�

SURYHQLHQ]D�HG�L�UHODWLYL�FDOFROL�VL�ULPDQGD�DJOL�DOOHJDWL�LQGLFDWL�LQ�RJQL�VSHFLILFR�FDSLWROR��

'L� VHJXLWR� OH� D]LRQL� LQWUDSUHVH�� D� QRVWUR� DYYLVR� SL�� ULOHYDQWL� H� GDL� ULVXOWDWL� SL��

VRGGLVIDFHQWL��

�

Ǧ 0RQLWRUDJJLR� H� WHOHJHVWLRQH� LOOXPLQD]LRQH� SXEEOLFD� �ULVSDUPLDWL� LQ� TXDWWUR� DQQL�

FLUFD���������N:K��

Ǧ 0RQLWRUDJJLR�H� WHOHJHVWLRQH� ULVFDOGDPHQWR�HGLILFL� FRPXQDOL� �ULVSDUPLR�PHGLR�GHO�

�������

Ǧ &HQWUDOH� D� FLSSDWR� GL� 0LODQHUH� �WUDVIRUPD]LRQH� FHQWUDOH� WHUPLFD� GD� JDVROLR� D�

FLSSDWR��

Ǧ 6FXROD�SULPDULD�$OPHVH��ULTXDOLILFD]LRQH�HQHUJHWLFD�FRPSOHWD�GHOO¶HGLILFLR��

Ǧ 6RVWLWX]LRQH�OHG�DXGLWRULXP��VRVWLWX]LRQH�FRUSL�LOOXPLQDQWL�D�OHG��

�

,� SULPL� GXH� LQWHUYHQWL�� FRPH� YHUUj� VSLHJDWR� SL�� QHO� GHWWDJOLR� LQ� VHJXLWR�� VRQR� VWDWL� D�

FRVWR� ]HUR� SHU� LO� &RPXQH� LQ� TXDQWR� ILQDQ]LDWL� GD� (6&2� FKH� VL� VRQR� ULSDJDWH� GHJOL�

LQYHVWLPHQWL�WUDPLWH�XQ�FRQWUDWWR�D�ULVSDUPL�FRQGLYLVL��

3HU� TXDQWR� ULJXDUGD� LQYHFH� OD� FHQWUDOH� D� FLSSDWR� H� OD� VRVWLWX]LRQH� OHG�� O¶(QWH� KD�

DSSURILWWDWR�GHOOD�SRVVLELOLWj�RIIHUWD�GDOOR�VEORFFR�GHO�3DWWR�GL�6WDELOLWj�GHO�������PHQWUH�

OD�ULTXDOLILFD]LRQH�GHOOD�VFXROD�SULPDULD�q�VWDWD�ILQDQ]LDWD�LQ�SDUWH�GDO�%DQGR�5HJLRQDOH�

³,O�VROH�D�VFXROD´��

�
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0RQLWRUDJJLR�H�WHOHJHVWLRQH�LOOXPLQD]LRQH�SXEEOLFD�
�
1HOO¶RWWLFD� GHO� ULVSDUPLR� HQHUJHWLFR� LO� &RPXQH� GL� $OPHVH� KD� GHFLVR� GL� DGRWWDUH� XQ�

VLVWHPD� GL� WHOHJHVWLRQH� SHU� PRQLWRUDUH� H� ULGXUUH� L� FRQVXPL� GRYXWL� DOO¶LOOXPLQD]LRQH�

SXEEOLFD��GL�VHJXLWR�,3���

3HU�FRPSOHWH]]D�GL� LQIRUPD]LRQH�ULEDGLDPR�FKH�WUDWWDVL�GL�ULVSDUPLR�HQHUJHWLFR�YHUR�H�

SURSULR� LQ� TXDQWR� QRQ� VL� q� LQWHUYHQXWR� VXOOD� SRWHQ]D� R� VXO� IOXVVR� OXPLQRVR� GHL� FRUSL�

LOOXPLQDQWL�FRQ�LQWHUYHQWL�VWUXWWXUDOL�PD�VL�q�ULGRWWR�VRODPHQWH�OR�VSUHFR�GRYXWR�DO�QRQ�

FRUUHWWR�RUDULR�GL�DFFHQVLRQH�H�VSHJQLPHQWR�GHJOL�VWHVVL��

�

1HO� ����� VRQR� VWDWH� LQVWDOODWH� QHL� FRQWDWRUL� GL� SURSULHWj� FRPXQDOH� QXRYH� FHQWUDOLQH�

DVWURQRPLFKH�GL�DFFHQVLRQH�H�VSHJQLPHQWR��

7DOL� FHQWUDOLQH� SHUPHWWRQR� GL� GHWHUPLQDUH� L� VXGGHWWL� RUDUL� LPSRVWDQGROL� GD� UHPRWR��

E\SDVVDQGR�TXLQGL�OH�FODVVLFKH�DSSDUHFFKLDWXUH�FUHSXVFRODUL��

,�WHPSL�GL�DFFHQVLRQH�H�VSHJQLPHQWR�VL�EDVDQR�VX�RUDUL�DVWURQRPLFL�GL�DOED�H�WUDPRQWR�

FKH� WHQJRQR� FRQWR� GHOOH� FRRUGLQDWH� JHRJUDILFKH� GHO� &RPXQH� H� GHOOH� SUHYLVLRQL�

PHWHRURORJLFKH�FKH�DUULYDQR�TXRWLGLDQDPHQWH�DOOD�FHQWUDOLQD�GL�FRPDQGR��

�

'DO� JUDILFR� VHJXHQWH�� RWWHQXWR� GD�

ULOHYD]LRQL� VSHULPHQWDOL� VX� XQ�

FRQWDWRUH��VL�SXz�LQIDWWL�QRWDUH�FRPH�

WDOH� VLVWHPD� �OLQHD� YHUGH�� SHUPHWWD�

GL�ULVSDUPLDUH�XOWHULRUPHQWH�ULVSHWWR�

DOOH� FODVVLFKH� FHQWUDOLQH�

DVWURQRPLFKH� FKH� VRQR� WDUDWH� GL�

GHIDXOW� FRQ� XQ� PDUJLQH� GL� ������

PLQXWL� SHU� WHQHUH� FRQWR�

GHOO¶HYHQWXDOH�PDOWHPSR��

�
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�
,Q� TXHVWR� PRGR�� PDQWHQHQGR� FRPXQTXH� JOL� VWDQGDUG� GL� FRPIRUW� H� VLFXUH]]D� SHU� L�

FLWWDGLQL�� VL� HYLWD� DG� HVHPSLR� O¶LOOXPLQD]LRQH� LQ� SLHQR� JLRUQR� GRYXWD� DO� PDO�

IXQ]LRQDPHQWR�GHO�FUHSXVFRODUH��

/¶LQWHUYHQWR�q�ULVXOWDWR�HVVHUH�D�FRVWR�]HUR�SHU�LO�&RPXQH��LQ�TXDQWR�ILQDQ]LDWR�LQ�SDUWH�

GD�XQ�%DQGR�3URYLQFLDOH�GHO������H�LQ�SDUWH�GD�XQD�(6&2�FRQ�XQ�FRQWUDWWR�D�ULVSDUPL�

FRQGLYLVL�DO�����SHU���DQQL��

6ROR�QHO�SULPR�DQQR�GL�JHVWLRQH�VRQR�VWDWL�ULVSDUPLDWL�FLUFD��������N:K��O¶HTXLYDOHQWH�

GL�TXDVL����WRQ�GL�&2���SHU�XQ�WRWDOH�GL�FLUFD��������¼�H�FKH�VRQR�ULVXOWDWL�SUHVVRFKp�

FRVWDQWL�QHO�FRUVR�GHJOL�DQQL�VXFFHVVLYL��

'L� VHJXLWR� ULSRUWLDPR� D� WLWROR� LOOXVWUDWLYR� L� JUDILFL� FKH� PRVWUDQR� L� ULVSDUPL� VXOOD� ,3�

RWWHQXWL� LQ� TXHVWL� DQQL�PHQWUH� SHU� HYHQWXDOL� DSSURIRQGLPHQWL� R� YDORUL� SL�� VSHFLILFL� VL�

ULPDQGD�DOO¶DOOHJDWR�³5LVSDUPL�,3´��

�

�

Anno kWh €

2013 57512 12.652,61
2014 54994 12082,24
2015 60866 13086,12
2016 58831 12942,92 �

�
�

3RVVLDPR�FRQFOXGHUH�TXLQGL�FKH�LQ�TXDWWUR�DQQL�GL�HVHUFL]LR��O¶LQWHUYHQWR�VXL�FRQWDWRUL�GL�

,3� KD� SRUWDWR� DG� XQ� ULVSDUPLR� GL� FLUFD� �������� N:K� GRYXWL�� ULEDGLDPR��

VHPSOLFHPHQWH�DL�FRUUHWWL�RUDUL�GL�DFFHQVLRQH�H�VSHJQLPHQWR��
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3HU�DSSURIRQGLPHQWL�� LPPDJLQL�SL��HVSOLFDWLYH�H�VSLHJD]LRQL�SL��GHWWDJOLDWH�VL� ULPDQGD�

DOOH�SUHVHQWD]LRQL� LQ�DOOHJDWR�³3UHVHQWD]LRQH�&$0(5$�&200(5&,2�PRQLWRUDJJLR�,3´�H�

³6LVWHPL�GL�WHOHJHVWLRQH�$OPHVH´�

�

�
�
�
�
0RQLWRUDJJLR�H�WHOHJHVWLRQH�ULVFDOGDPHQWR�HGLILFL�FRPXQDOL�
�
3HU�TXDQWR�FRQFHUQH�LO�ULVFDOGDPHQWR�QHJOL�HGLILFL�FRPXQDOL��LO�&RPXQH�KD�LQWUDSUHVR�XQ�

SHUFRUVR�VLPLOH�ULVSHWWR�D�TXHOOR�GHVFULWWR�SUHFHGHQWHPHQWH��

6L�q�SDVVDWL�GD�XQD�JHVWLRQH�D�WDULIID�IRUIHWWDULD�DOO¶DFTXLVWR�DXWRQRPR�GHO�FRPEXVWLELOH�

FRQ�DIILGDPHQWR�GL�LQFDULFR�WHU]R�UHVSRQVDELOH�DG�XQD�(6&2��

,O� PDQXWHQWRUH� VL� LPSHJQD� D� JDUDQWLUH� D� VXH� VSHVH�� PDQWHQHQGR� RYYLDPHQWH� OD�

WHPSHUDWXUD�GL�FRPIRUW�QHL�ORFDOL��XQ�ULVSDUPLR�GL�FRPEXVWLELOH�ULVSHWWR�DOOH�SUHFHGHQWL�

VWDJLRQL�WHUPLFKH�VHFRQGR�XQD�DFFXUDWD�PHWRGRORJLD�GL�PRQLWRUDJJLR���

�

�� WHOHJHVWLRQH�UHJROD]LRQH� GL� RJQL� VLQJROR� LPSLDQWR� FRQ� VRQGH� GL� WHPSHUDWXUD�

DPELHQWH�SHU�RJQL�]RQD�RSSRUWXQDPHQWH�SRVL]LRQDWH��

��VXGGLYLVLRQH�GL�RJQL�FLUFXLWR�GL�ULVFDOGDPHQWR�FKH�ULVXOWD�LQ�FRPXQH�DG�DOWUL��

��FDOHQGDULR�FRQGLYLVR�FRQ�JOL�RUDUL�GL�RFFXSD]LRQH�GHL�ORFDOL��

��YDULD]LRQH�LQ�WHPSR�UHDOH�RUDUL�GL�IXQ]LRQDPHQWR�GHL�YDUL�LPSLDQWL�SHU�QHFHVVLWj�

QRQ�SURJUDPPDWH��

�� RWWLPL]]D]LRQH� GHOO
RUDULR� GL� DFFHQVLRQH� LQ� IXQ]LRQH� GHOOH� FRQGL]LRQL� FOLPDWLFKH�

HVWHUQH��

�

6H�L�ULVSDUPL�VXSHUDQR�LO�����YHQJRQR�VXGGLYLVL�DO�����SHU�LO�&RPXQH�H�SHU�LO�����DOOD�

(6&2��FKH�LQ�WDOH�PRGR�ULHQWUD�GHJOL�LQYHVWLPHQWL�RSHUDWL���
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,O�FDOFROR�GHL�ULVSDUPL�q�RWWHQXWR�SDUDPHWUDQGR�L�YDORUL�D�VHFRQGD�GL�XQ�LQGLFH�FKH�WLHQH�

FRQWR� GHL� JUDGL� JLRUQR� VWDJLRQDOL�� GHO� WLSR� GL� FRPEXVWLELOH�� GHOOH� YROXPHWULH� H� GHJOL�

HYHQWXDOL�ODYRUL�HIIHWWXDWL�GDO�&RPXQH��VRVWLWX]LRQH�VHUUDPHQWL��FDOGDLH��HFF�����

2JQL�PHVH� LO�PDQXWHQWRUH� LQYLD� OHWWXUH�H�FRQVXPL�GHJOL�HGLILFL�PRQLWRUDWL�� LQ�PRGR�GD�

DYHUH� SLHQR� FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� VWDJLRQH� WHUPLFD� H� ULOHYDUH� HYHQWXDOL�

SUREOHPDWLFKH��

�

8Q� HVHPSLR� VX� WXWWL� YLHQH� IRUQLWR� GDOOD� 6DOD�

&RQVLOLDUH�� /¶HGLILFLR� q� VWUXWWXUDWR� VX� SL�� OLYHOOL� H�

FRPSRVWR� GD� GLYHUVL� ORFDOL�� YLHQH� XWLOL]]DWR�� ROWUH�

FKH� GDOO¶$PPLQLVWUD]LRQH� SHU� OH� YDULH� DWWLYLWj�

FRPXQDOL�� DQFKH� GD� QXPHURVH� DVVRFLD]LRQL� FRQ�

RUDUL� GLYHUVL� O¶XQR� GDOO¶DOWUR�� 9LVWL� JOL� HOHYDWL�

FRQVXPL�VL�q�GHFLVR�GL�DSSRUWDUH�DOFXQL�DFFRUJLPHQWL��TXDOL�DG�HVHPSLR��

�

��VRVWLWX]LRQH�GL�WXWWH�OH�YDOYROH�H�GHWHQWRUL�GHL�UDGLDWRUL��

�� LQVWDOOD]LRQH� GL� XQ� VLVWHPD� GL� UHJROD]LRQH� GL� WHPSHUDWXUD� ZLUHOHVV� VXGGLYLVR�

SHU�RJQL�VLQJROR�DPELHQWH��

�� SUHGLVSRVL]LRQH� LQVLHPH� DOO
DPPLQLVWUDWRUH� GHOOR� VWDELOH� GL� XQ� FDOHQGDULR� FRQ� JOL�

RUDUL�GL�RFFXSD]LRQH�GHL�GLYHUVL�ORFDOL��

�

4XHVWH�SLFFROH�DFFRUWH]]H�KDQQR�SRUWDWR�DG�XQ�ULVSDUPLR�GHO���������

�

�

'L�VHJXLWR�L�JUDILFL�FKH�ULDVVXPRQR�L�ULVSDUPL�RWWHQXWL�QHOO¶XOWLPD�VWDJLRQH�WHUPLFD��

�
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�
�
&RPH� VL� QRWD� O¶DXGLWRULXP�VHPEUD�DYHU� FRQVXPDWR�GL� SL��� SHUFKp� LQ� HIIHWWL� WDOL� YDORUL�

WHQJRQR�FRQWR�GHO�FRQVXPR�PLVXUDWR��PD�LQ�UHDOWj�QHO�FRUVR�GHOO¶DQQR�LO�WHDWUR�q�VWDWR�

SRWHQ]LDWR�HG�XWLOL]]DWR�PDJJLRUPHQWH�ULVSHWWR�DOO¶DQQR�GL�ULIHULPHQWR��

&LRQRQRVWDQWH� LO� FRQWLQXR� PRQLWRUDJJLR� FL� FRQVHQWH� GL� DQDOL]]DUH� OH� VLQJROH�

SUREOHPDWLFKH� H� GL� YDOXWDUH� SRVVLELOL� VROX]LRQL� SHU� ULGXUUH� XOWHULRUPHQWH� L� FRQVXPL�

�ULYDOXWDUH�JOL�RUDUL�GHL�SURYLQL��VHWWRULDOL]]DUH�LQ�IXWXUR�JOL�LPSLDQWL��HFF����
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3HU� TXDQWR� ULJXDUGD� LO� TXDGUR� FRPSOHVVLYR� LQYHFH�� L� ULVSDUPL� PHGL� RWWHQXWL� QHOOH�

GLYHUVH�VWDJLRQL�WHUPLFKH�VRQR�VWDWL�SDUL�D��

�

Ǧ ���������������

Ǧ ���������������

Ǧ ���������������

Ǧ �����������������VHQ]D�LQFUHPHQWR�RUDUL�DXGLWRULXP�VDUHEEH�FLUFD������

�

�
3HU�YDORUL�SL��GHWWDJOLDWL�HG�LQIRUPD]LRQL�SL��VSHFLILFKH�VL�ULPDQGD�DOO¶DOOHJDWR�³6LVWHPL�

GL� WHOHJHVWLRQH� $OPHVH´� H� D� TXHOOL� FRQWHQXWL� QHOOD� FDUWHOOD� ³5LVFDOGDPHQWR� HGLILFL�

FRPXQDOL´�

�

�

�

�

&HQWUDOH�D�FLSSDWR�GL�0LODQHUH�

�

1HO������ LO�&RPXQH�GL�$OPHVH�KD� LQL]LDWR� L� ODYRUL�SHU� OD� ULVWUXWWXUD]LRQH�GHOOD�YHFFKLD�

FHQWUDOH�WHUPLFD�GHOOD�IUD]LRQH�GL�0LODQHUH��QDWD�D�VXR�WHPSR�FRPH�FHQWUDOH�D�FLSSDWR�

PD�PDL�VIUXWWDWD�QHJOL�DQQL�SHU�LQDGHJXDWH]]H�LPSLDQWLVWLFKH���

7DOH� RSHUD]LRQH� KD� SHUPHVVR� GL� HOLPLQDUH� OD� FDOGDLD� D� JDVROLR� FKH� HUD� SUHVHQWH� SHU�

VRVWLWXLUOD�FRQ�XQ�PRGHUQR� LPSLDQWR�D�FLSSDWR�FKH�VHUYH� WXWWRUD� LO� FHQWUR�VRFLDOH�H� OD�

VFXROD�SULPDULD���

,�ODYRUL�GL�FRVWUX]LRQH�GHOOD�QXRYD�FHQWUDOH�H�GL�DGHJXDPHQWR�LPSLDQWLVWLFR�GHOOD�VWHVVD�

VRQR�VWDWL� LQL]LDOPHQWH�D�FRVWR�]HUR�SHU�LO�&RPXQH�SHUFKp�LQWHUDPHQWH�D�FDULFR�GL�XQD�

$7,� FKH� VDUHEEH� ULHQWUDWD� GHOO¶LQYHVWLPHQWR� LQ� ��� DQQL� WUDPLWH� L� ULVSDUPL� RWWHQXWL� H�

GLYHQHQGRQH�SURSULHWDULD�SHU�TXHVWR�DUFR�WHPSRUDOH��
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7XWWDYLD� QHO� ������ JUD]LH� DOOH� SRVVLELOLWj� RIIHUWH� GDOOR� VEORFFR� GHO� SDWWR� GL� VWDELOLWj�� LO�

&RPXQH�KD�SRWXWR�DFTXLVWDUH�GLUHWWDPHQWH�OD�FHQWUDOH�D�FLSSDWR�GLYHQHQGR�FRVu�XQLFD�

SURSULHWDULD�H�GRYHQGR�VRVWHQHUH�VRODPHQWH� OH�VSHVH�GRYXWH�DOO¶HQHUJLD�HOHWWULFD�GHOOD�

FHQWUDOH�� ,O� FLSSDWR� LQIDWWL�SURYLHQH�GD�DOEHUL�ERVFKLYL�GL�SURSULHWj�FRPXQDOH�SHU� LO� FXL�

WDJOLR��RSSRUWXQDPHQWH�PRQLWRUDWR��YLHQH�FRUULVSRVWR�DOO¶(QWH�XQ�LPSRUWR�DO�TXLQWDOH���

/D�QXRYD�FHQWUDOH� WHUPLFD�KD� LQROWUH�EHQHILFLDWR�GHO� FRQWULEXWR�GHO� FRQWR� WHUPLFR��JLj�

DSSURYDWR�LQ�YLD�GHILQLWLYD�GDO�*6(��

'L�VHJXLWR�YLHQH�SUHVHQWDWR�XQ�JUDILFR�FKH�PRVWUD�LO�ULVSDUPLR�UHODWLYR�DL�FRQVXPL�GHOOD�

FHQWUDOH�D�FLSSDWR��ULSDUDPHWUDWL�LQ�N:K��

�

�
�
�
�
�

�

�

�

�

�

�

�

'DO�JUDILFR�VL�SXz�QRWDUH�FRPH�L�FRQVXPL�VLDQR�GUDVWLFDPHQWH�FDODWL�D�SDUWLUH�GDO������

�DQQR�GL� LQL]LR�PRQLWRUDJJLR�H� WHOHJHVWLRQH�SUHVHQWDWR�SUHFHGHQWHPHQWH��H� FKH� VLDQR�

ULPDVWL� SUHVVRFKp� LQYDULDWL� GDO� ����� LQ� SRL�� DQQR� LQ� FXL� VL� q� SDVVDWR� GDO� JDVROLR� DO�

FLSSDWR���

,O�GDWR�QRQ�GHYH�VWXSLUH�LQ�TXDQWR�WUDWWDVL�GL�FRQVXPL�ULSDUDPHWUDWL�LQ�N:K�H�SHUWDQWR�

QRQ�WHQJRQR�FRQWR�GHOOD�PLQRUH�HPLVVLRQH�GL�&2��LQ�DWPRVIHUD�GRYXWD�GDO�SDVVDJJLR�GD�

JDVROLR�D�FLSSDWR��

ŵĞĚŝĂ�ƐƚĂŐŝŽŶŝ
ƚĞƌŵŝĐŚĞ

ĂŶƚĞĐĞĚĞŶƚŝ�Ăů
ϮϬϭϮ

ƐƚĂŐŝŽŶĞ�ƚĞƌŵŝĐĂ
ϮϬϭϮͬϮϬϭϯ

ƐƚĂŐŝŽŶĞ�ƚĞƌŵŝĐĂ
ϮϬϭϯͬϮϬϭϰ

ƐƚĂŐŝŽŶĞ�ƚĞƌŵŝĐĂ
ϮϬϭϰͬϮϬϭϱ

ƐƚĂŐŝŽŶĞ�ƚĞƌŵŝĐĂ
ϮϬϭϱͬϮϬϭϲ

�ŽŶƐƵŵŝ��ĞŶƚƌĂůĞ��ŝƉƉĂƚŽ�DŝůĂŶĞƌĞ

�ĞŶƚƌŽ�^ŽĐŝĂůĞ ^ĐƵŽůĂ�ƉƌŝŵĂƌŝĂ�DŝůĂŶĞƌĞ
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'DO�JUDILFR�VHJXHQWH� LQYHFH�VL�SXz�QRWDUH�FRPH��ROWUH�DO�YDQWDJJLR�DPELHQWDOH��FL�VLD�

VWDWD� DQFKH� XQD� FRQYHQLHQ]D� HFRQRPLFD� SHU� LO� &RPXQH� FRPH� VSHVD� FRUUHQWH� SHU� LO�

ULVFDOGDPHQWR�GHO�FHQWUR�VRFLDOH�H�GHOOD�VFXROD�SULPDULD��

�
�
�
�
�

�

�

�

�

�

�

�

�

�

7DOL� LQWHUYHQWL� KDQQR� GDWR� OD� SRVVLELOLWj� GL� DJLUH� VXO� FRPEXVWLELOH� XWLOL]]DWR� H� VXO�

PRQLWRUDJJLR� GHL� FRQVXPL� PHQWUH� LQ� TXHVWL� JLRUQL� VWDQQR� FRQWLQXDQGR� L� ODYRUL� GL�

FRLEHQWD]LRQH� H� VRVWLWX]LRQH� LQILVVL� GHOOD� VFXROD� SULPDULD� GL� 0LODQHUH� �QRQ� LQVHULWL� LQ�

TXHVWD�SUHVHQWD]LRQH�SHUFKp�DQFRUD� LQ�FRUVR��FKH� OH�SHUPHWWHUDQQR�SUREDELOPHQWH�GL�

ULHQWUDUH�QHOOD�FDWHJRULD�HGLILFLR�DG�(QHUJLD�4XDVL�=HUR��

�

3HU�YDORUL�SL��GHWWDJOLDWL�VL�ULPDQGD�DOO¶DOOHJDWR�³&RQVXPL�&HQWUDOH�&LSSDWR´��

�

�

�

�

�

ŐĂƐŽůŝŽ ĐŝƉƉĂƚŽ�ĐŽŶ�ĂŵŵŽƌƚĂŵĞŶƚŽ
ŝŶƚĞƌǀĞŶƚŽ

ĐŝƉƉĂƚŽ

�ŽŶĨƌŽŶƚŽ�ĐŽƐƚŝ�ĐŽŵďƵƐƚŝďŝůĞ��ĞŶƚƌĂůĞ��ŝƉƉĂƚŽ
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6FXROD�SULPDULD�$OPHVH�

�

1HO� FRUVR� GHO� ����� VRQR� WHUPLQDWL� L� ODYRUL� GL� ULTXDOLILFD]LRQH� HQHUJHWLFD� GHOOD� VFXROD�

SULPDULD��³0RQV��6SLULWR�5RFFL´��

)LQDQ]LDWL�LQ�TXRWD�SDUWH�GDO�EDQGR�5HJLRQDOH�³,O�6ROH�D�6FXROD´��KDQQR�LQWHUHVVDWR��

Ǧ LQWHUD�FDSSRWWDWXUD�GHOO¶HGLILFLR��

Ǧ FRLEHQWD]LRQH�GHO�VRWWRWHWWR��

Ǧ VRVWLWX]LRQH�GHL�VHUUDPHQWL��

Ǧ WUDVIRUPD]LRQH� GHOOD� FHQWUDOH� WHUPLFD� GD� FDOGDLD� D� JDVROLR� DG� XQD� GL� QXRYD�

JHQHUD]LRQH�D�PHWDQR�SL��SHUIRUPDQWH��

Ǧ LQVWDOOD]LRQH�SDQQHOOL�VRODUL�H�IRWRYROWDLFL��

�

7DOL� LQWHUYHQWL� KDQQR�

SRUWDWR� O¶HGLILFLR� GD� XQD�

FODVVH� HQHUJHWLFD� '� DG�

XQD� $�� FRQVHQWHQGR� XQ�

ULVSDUPLR� VWLPDWR� GL�

FLUFD��������N:K�DQQXL��

O¶HTXLYDOHQWH� GL� ��� WRQQ��

GL� &R�� LQ� PHQR� LPPHVVH�

LQ�DWPRVIHUD��

�

�

�

3HU� L� GHWWDJOL� VXOOH� FHUWLILFD]LRQL� HQHUJHWLFKH� VL� ULPDQGD� DL� GRFXPHQWL� FRQWHQXWL� QHOOD�

FDUWHOOD�³&HUWLILFD]LRQL�HQHUJHWLFKH´�GHJOL�DOOHJDWL��

�

�

Ϭ

ϱϬϬϬϬ

ϭϬϬϬϬϬ

ϭϱϬϬϬϬ

ϮϬϬϬϬϬ

ϮϱϬϬϬϬ

�ŽŶƐƵŵŝ�ƉƌŝŵĂ�ĚĞůůĂ�ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ �ŽŶƐƵŵŝ�ĚŽƉŽ�ůĂ�ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ

�ŽŶƐƵŵŝ�ƐĐƵŽůĂ�ƉƌŝŵĂƌŝĂ�;ŬtŚͿ
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6RVWLWX]LRQH�OHG�DXGLWRULXP�
�
*UD]LH�DOOH�SRVVLELOLWj�RIIHUWH�GDOOR�VEORFFR�GHO�3DWWR�GL�6WDELOLWj�SHU�JOL�LPSHJQL�GL�VSHVD�

HQWUR�LO�������������,O�&RPXQH�q�ULXVFLWR�D�ULQQRYDUH�O¶LOOXPLQD]LRQH�GHOO¶DXGLWRULXP�FRQ�

QXRYH�ODPSDGH�D�WHFQRORJLD�OHG��

/¶LQWHUYHQWR�KD�LQWHUHVVDWR�O¶LQWHUR�HGLILFLR��GDOOH�OXFL�GHO�SDOFR�D�TXHOOH�GHL�FDPHULQL��GDO�

ORFDOH�WHFQLFR�DO�PDJD]]LQR��

&RPH�JLj�DFFHQQDWR�SUHFHGHQWHPHQWH��QHO�FRUVR�GHJOL�XOWLPL�PHVL�O¶DXGLWRULXP�q�VWDWR�

OXRJR�GL�HYHQWL�H�UDVVHJQH�FLQHPDWRJUDILFKH�VHPSUH�FUHVFHQWL�H�SHUWDQWR�q�GLIILFLOH�IDUH�

XQ�UDIIURQWR�GHOOD�PHUD�VSHVD�DQWH�LQVWDOOD]LRQH�FRQ�TXHOOD�SRVW�LQWHUYHQWR��

%DVDQGRVL� SHUz� VXL� GDWL� GHOOH� SRWHQ]H� QRPLQDOL� GHOOH� ODPSDGH�� VL� q� VWLPDWR� XQ�

ULVSDUPLR�GL�FLUFD����������¼�DQQXL��SDUL�DO������FRQ�XQ�SHULRGR�GL�DPPRUWDPHQWR�

GL�����DQQL��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

Ϭ

ϮϬϬϬ

ϰϬϬϬ

ϲϬϬϬ

ϴϬϬϬ

ϭϬϬϬϬ

ϭϮϬϬϬ

ϭϰϬϬϬ

^ƉĞƐĂ�ĂŶŶƵĂ�ƉƌŝŵĂ�ĚĞůůΖŝŶƚĞƌǀĞŶƚŽ ^ƉĞƐĂ�ĂŶŶƵĂ�ƐƚŝŵĂƚĂ�ĐŽŶ�ůĂŵƉĂĚĞ�ůĞĚ

^ƉĞƐĂ�ŝůůƵŵŝŶĂǌŝŽŶĞ��ƵĚŝƚŽƌŝƵŵ
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&RQFOXVLRQL�

�

/¶RELHWWLYD�GLIILFROWj�GHJOL�XOWLPL�DQQL�QHO�UHSHULUH�ULVRUVH�SHU�LQL]LDWLYH�GL�HIILFLHQWDPHQWR�

HQHUJHWLFR�q� VWDWD� VLFXUDPHQWH�XQ� IUHQR�SHU� OH�SXEEOLFKH�DPPLQLVWUD]LRQL��PD�G¶DOWUD�

SDUWH� q� VWDWD� DQFKH� XQR� VWLPROR� SHU� WURYDUH� QXRYH� VROX]LRQL� H� VFRSULUH� QXRYH�

RSSRUWXQLWj� SHU� FRPSOHWDUH�� VH� QRQ� WXWWL� DOPHQR� LQ� SDUWH�� JOL� LQWHUYHQWL� FKH� VL� HUDQR�

SUHSRVWL��

/H� D]LRQL� VRSUD� GHVFULWWH� VRQR� LQIDWWL� LO� IUXWWR� GL� RSHUD]LRQL� D� ULVSDUPL� FRQGLYLVL��

ILQDQ]LDPHQWL� 5HJLRQDOL� H� VEORFFR� GHO� 3DWWR� GL� 6WDELOLWj� H� KDQQR� SRUWDWR�� D� QRVWUR�

DYYLVR��QRWHYROL� ULVSDUPL�VRSUDWWXWWR�VH�FRQIURQWDWL� FRQ�JOL� LQYHVWLPHQWL� VRVWHQXWL�HG� L�

SHULRGL�GL�DPPRUWDPHQWR��

6RQR� LQ� SUHYLVLRQH� LQWHUYHQWL� SHU� ULTXDOLILFDUH� DOWUH� GXH� VFXROH�� ULGXUUH� L� FRQVXPL�

HOHWWULFL�H�WHUPLFL�GHJOL�LPSLDQWL�VSRUWLYL�H��D�VHFRQGD�GL�GLVSRQLELOLWj�H�SRVVLELOLWj��DJLUH�

VXOO¶LQWHUR�SDUFR�GL�LOOXPLQD]LRQH�SXEEOLFD��

�

�

�

�

�

�

�

�

�

�


