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&RPXQLWDULR��H�=36��=RQD�GL�3URWH]LRQH�6SHFLDOH��,7����������OD�VXSHUILFLH�q�SDUL�D�����KD�H�SUH��
VHUYD�JOL�KDELWDW�SURSUL�GHOOD�FRQIOXHQ]D�GHL�GXH�DIIOXHQWL�FLWDWL�FRQ�LO�FRUVR�SULQFLSDOH�GHO�3R��

/H�DFTXH�GL�TXHVWL�WRUUHQWL�VRQR�TXDOLWDWLYDPHQWH�DSSUH]]DELOL�SHUFKp�SRFR�LQTXLQDWH�GDWR�FKH�DUUL��
YDQR�GLUHWWDPHQWH�GDOOH�$OSL�GHO�&DQDYHVH��

1HO�VLWR�VRQR�VHJQDODWH�QXPHURVH�VSHFLH�GL�XFFHOOL��FLUFD����GL�FXL���LQVHULWH�QHOO¶$OO���GHOOD�'LUHWWLYD�
8FFHOOL��WUD�L�QLGLILFDQWL�UHJRODUL�VL�ULFRUGD�LO�FRUULHUH�SLFFROR�&KDUDGULXV�GXELXV��LO�WRSLQR�5LSDULD�ULSD��
ULD�HG�LO�PDUWLQ�SHVFDWRUH�$OFHGR�DWWKLV��PHQWUH�VRQR�FRQVLGHUDWL�GL�SDVVR�OD�JDU]HWWD�(JUHWWD�JDU��
]HWWD��LO�QLEELR�EUXQR�0LOYXV�PLJUDQV��LO�FRPEDWWHQWH�3KLORPDFKXV�SXJQD[�H�OD�VWHUQD�FRPXQH�6WHU��
QD�KLUXQGR��O¶DLURQH�ELDQFR�PDJJLRUH�(JUHWWD�DOED�H�LO�FRUPRUDQR�3KDODFURFRUD[�FDUER�VLQHQVLV��

,QILQH��O¶XQLFR�UDSSUHVHQWDQWH�GHJOL�LQYHUWHEUDWL�GL�LQWHUHVVH�FRPXQLWDULR�q�/XFDQXV�FHUYXV��$OO��,,���LO�
SL��JURVVR�FROHRWWHUR�HXURSHR��

/¶DUHD�FRQVHUYD�XQ� WLSLFR�DPELHQWH� ULSDULR� FKH� ULVXOWD�DQFRUD� UHODWLYDPHQWH� LQWDWWR�� OXQJR� OH�DVWH�
IOXYLDOL�GHO�3R�H�GHO�0DORQH�VL�WURYDQR�DPSL�JUHWL��VROR�SHULRGLFDPHQWH�SHUFRUVL�GDOOH�DFTXH��H�IDVFH�
GL�ERVFR�ULSDULDOH�FKH�DVVLFXUDQR�XQD�GLVFUHWD�HWHURJHQHLWj�DPELHQWDOH�FKH�IDYRULVFH�OD�SUHVHQ]D�
GL�XQD�IDXQD�ULFFD�H�GLYHUVLILFDWD��

/¶DUHD�LQGLYLGXDWD�ID�SDUWH�GHOOH�VXSHUILFL�LQGLYLGXDWH�SHU�JOL�LQWHUYHQWL�GHOOH�FRPSHQVD]LRQL�IRUHVWDOL�
SHU�OD�WUDVIRUPD]LRQH�GHO�ERVFR�GHOOD�SLVWD�H[�/DQFLD�GL�&KLYDVVR�HG�q�SHULPHWUDWD�LQ�URVVR�QHOOD�IRWR�
DHUHD�VRWWRVWDQWH��
�
�
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�

/D�VXSHUILFLH�q�GL�PT���������FLUFD�� LQ�TXHVWD� OD�FDUWD�GHJOL�+DELWDW��VRWWR� ULSRUWDWD�� LQGLYLGXD�JOL�
DPELHQWL�FODVVLILFDQGROL�LQ��
�
�

�
�
�� %RVFDJOLH�ULSDULDOL�D]RQDOL�GL�6DOL[�DOED�VS��DUHH�,'��������H�,'���������GHFRGLILFD�KDELWDW�DYH�

HXQLV�*�����LQGLFDWH�FRPH�DPELHQWL�SULRULWDUL��

�� 3LDQWDJLRQL�GL�3RSXOXV�VSS��DUHD�,'��������FRGLFH�GHFRGLILFD�KDELWDW�DYH�HXQLV�*��&���

�� ,QFROWL�HG�DUHH�DJULFROH�GL�UHFHQWH�DEEDQGRQR��,'��������GHFRGLILFD�KDELWDW�DYH�HXQLV�,�����

�� 0RQRFROWXUH�HVWHQVLYH��FROWLYDWH� ODYRUDWH� WHFQLFKH� WUDGL]LRQDOL�H�D�EDVVD�SURGXWWLYLWj��DUHD� ,'�
�������GHFRGLILFD�KDELWDW�DYH�HXQLV�,�����

�� ,QFROWL� HG� DUHH� DJULFROH� GL� UHFHQWH� DEEDQGRQR� DUHD� ,'� ������� GHFRGLILFD� KDELWDW� DYH� HXQLV�
,�����

�� 3LDQWDJLRQL�GL�5RELQLD�SVHXGRDFDFLD��,'������GHFRGLILFD�KDELWDW�DYH�HXQLV�*��&���

*UD]LH�D�TXHVWD�GLYHUVLILFD]LRQH�GL�KDELWDW��OD�]RQD�PDQWLHQH�XQ�DOWR�JUDGR�GL�QDWXUDOLWj�QRQRVWDQWH�
OD�SUHVHQ]D�QHO�VXR�WHUULWRULR�GL�VWUDGH��DXWRVWUDGH�H�OLQHH�IHUURYLDULH��

6RQR�SUHVHQWL�DQFKH�FROWLYL�H�SLRSSHWL��



3DJLQD��� GL����
�

�

(YROX]LRQH� QHO� WHPSR� GHOO¶DUHD�
�
'DOO¶DQDOLVL�GHOOD�VHULH�GL�IRWR�DHUHH�VWRULFKH�GLVSRQLELOL�VX�*RRJOH�(DUWK�QHOOD�VHULH�GL�IRWR�FKH�SDU��
WRQR�GDO������VL�RVVHUYD�FRPH�OD�VXSHUILFLH�VL�q�HYROXWD�QHO�WHPSR��

(URVLRQL� GHOOD� VSRQGD� QRUG�� SURYRFDWH� SUREDELOPHQWH� GDOOH� SLHQH� GHO� ILXPH�� KDQQR�PRGLILFDWR� LO�
SURILOR�GHOO¶DQVD�H�VSRVWDWR�YHUVR�OD�VSRQGD�GL�&KLYDVVR�LO�PDWHULDOH�HURVR��

6L�SXz�FRPXQTXH�RVVHUYDUH�O¶HYROX]LRQH�GHOOD�YHJHWD]LRQH�FKH�QHO������DYHYD�XQD�VXSHUILFLH�GH��
FLVDPHQWH�SL��FRQWHQXWD�FRQ�DPSLH�VXSHUILFL�SULYH�GL�YHJHWD]LRQH��

6L�RVVHUYD�LO�SLDQWDPHQWR�GL�SLRSSL�FORQDOL��LQ�SURVVLPLWj�GHO�FDQDOH�LQWHUQR��q�EHQ�YLVLELOH��
�

�

$QQR������
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�
$QQR������

�

$QQR������
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�
$QQR������
�
�
1HOOD�IRWR�DHUHD�GHO������VL�QRWDQR�OH�FKLRPH�GHL�VDOLFL�LQ�FRUULVSRQGHQ]D�GHOOH�ULYH�GHO�ILXPH�H�GHO�
FDQDOH�&LPHQD�RJJL�LQ�GHFLVD�FRQWUD]LRQH��

1HOOD� IRWR�DHUHD�GHO�VHWWHPEUH������VL� ULOHYD� O¶HURVLRQH�GHOOD�VSRQGD�QRUG�FRQ�GLPLQX]LRQH�GHOOD�
VXSHUILFLH�FRPSOHVVLYD�H�GHOOD�GLVWDQ]D�GHOO¶DUJLQH�GHO�ILXPH�GDO�FDQDOH�&LPHQD��LO�FRORUH�YHUGH�EULO��
ODQWH�GHOOD�YHJHWD]LRQH�QHOOH�UDGXUH�ID�JLj�SUHVDJLUH�OD�SUHVHQ]D�GHO�6LF\RV�DQJXODWXV�EHQ�GLIIXVR�VX�
JUDQ�SDUWH�GHOOD�VXSHUILFLH��

1HOOD�IRWR�DHUHD�GHO�PDU]R������VX�*RRJOH�(DUWK�VL�RVVHUYDQR�QHOO¶DUHD�GHL�SLRSSL�FORQDOL�GLYHUVL�
DOEHUL�VFKLDQWDWL��WUHQG�FRQIHUPDWR�DQFKH�QHOOD�IRWR�GHO�������

1HOOD�IRWR�DHUHD�GHO������FRQIHUPD�LO�WUHQG�HYROXWLYR�GHOO¶DUHD�FRQ�O¶DIIHUPD]LRQH�VHPSUH�SL��GLIIX��
VD�GHO�6LF\RV�DQJXODWXV�H�GHOOD�FRQWUD]LRQH�GHOOH�VXSHUILFL�HURVH�XOWHULRUPHQWH�FRPH�HYLGHQWH�QHOOD�
IRWR�GHO�PDU]R������LQ�FXL�FRPSDUH�XQD�ODQGD�VDEELRVD�VXOOD�VSRQGD�QRUG�H�XQ�PDJJLRU�QXPHUR�GL�
DOEHUL�VFKLDQWDWL��

6XOOD�VXSHUILFLH�GHO�WHUUHQR�VRWWR�OH�FKLRPH�GHJOL�DOEHUL�q�YLVLELOH�XQD�GLIIXVD�FRSHUWXUD�FKH�QHO�VR��
SUDOOXRJR�HIIHWWXDWR�QHO�IHEEUDLR������VL�ULYHOD�HVVHUH�$PEURVLD�DUWHPLVLLIROLD��
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�

�

&RPSRQHQWH� YHJHWDOH� DWWXDOH�
�
'XUDQWH�LO�VRSUDOOXRJR�GHOO¶DUHD�FRPSUHVD�WUD�LO�ILXPH�3R�H�LO�FDQDOH�&LPHQD��DYYHQXWR�O¶���IHEEUDLR�
������VL�VRQR�LQGLYLGXDWH�GLYHUVH�VSHFLH�YHJHWDOL�H�QHO�FRQWHPSR�VL�q�HIIHWWXDWD�XQD�VWLPD�GHOOD�ORUR�
FRQVLVWHQ]D�LQ�WHUPLQL�GL�TXDQWLWj��H�GL�HVWHQVLRQH�VXSHUILFLDOH�FKH�YLHQH�ULSRUWDWD�LQ�SODQLPHWULD��

&RPSRQHQWH�DUERUHD�H�DUEXVWLYD��
�
�
�
�
�
�
�
�
�
�
�
�
&R�
�
�
�
�
�
�
/D�GLVWULEX]LRQH�GHOOH�VSHFLH�DUERUHH�q�SLXWWRVWR�GLVRPRJHQHD��GRPLQD�VXO�SLDQR�DUERUHR�GHO�3R��
SXOXV�DOED�PROWR�SUHVHQWH�FRQ�HVHPSODUL�PDWXUL�LQ�JUDQ�QXPHUR�VFKLDQWDWL�D�WHUUD��VRSUDWWXWWR�QHO��
O
DUHD�LQ�VSRQGD�VLQLVWUD�GHO�FDQDOH�LQWHUQR��GRYH�HUDQR�VWDWL�PHVVL�D�GLPRUD�SLRSSL�FORQDOL�LQ�SDUWH�
VXFFHVVLYDPHQWH�WDJOLDWL��

*OL�VFKLDQWL�VRSUDWWXWWR�GHL�SLRSSL�VHPEUDQR�HVVHUH� LQ�GXH�HSRFKH�VXFFHVVLYH��XQD�SULPD�HSRFD��
ULFRQGXFLELOH�SUREDELOPHQWH�RVVHUYDQGR�OH�IRWR�DHUHH�DO�������GHVXPLELOH�SHU�OD�SUHVHQ]D�GL�WURQ��
FKL�D�FRQWDWWR�GHO�WHUUHQR�H�ULFRSHUWL�GD�HUEDFFH�H�GD�6LF\RV��H�XQD�VHFRQGR�HSRFD�GL�VFKLDQWL��GH��
VXPLELOH�SHU�OD�SUHVHQ]D�GL�WURQFKL�LQWHJUL�QRQ�D�FRQWDWWR�GHO�WHUUHQR�LQ�TXDQWR�OD�]ROOD�H�L�UDPL�QRQ�
VL�VRQR�DQFRUD�GHWHULRUDWL�H�VFDUVDPHQWH�ULFRSHUWL�GD�6LF\RV�DQJXODWXV��

Ê�SUHVHQWH�DOO
LQWHUQR�GHOOD�PDFFKLD�GL�SLRSSL�FORQDOL�XQ�IRFRODLR�GL�$FHU�QHJXQGR��VL�WUDWWD�GL�XQD�
PDFFKLD�GDO�FRQWRUQR�FLUFRODUH�GL�UDJJLR�GL�FLUFD����P��ULVSHWWR�DO�SXQWR�FHQWUDOH�LQGLYLGXDWR��VRQR�
SLDQWH�GL�SLFFROH�GLPHQVLRQL��QRQ�q�VWDWD�LQGLYLGXDWD�OD�SUHVHQ]D�GHOOD�SLDQWD�SRUWDVHPH��

Ê�SUHVHQWH�XQD�PDFFKLD�GL�5RELQLD�SVHXGRDFDFLD�VXO�ERUGR�RYHVW�GHOO
DUHD�LQGDJDWD��FRPH�SXUH�q�
SUHVHQWH�DQFKH�OXQJR�O
DUJLQH�YHUVR�LO�ILXPH�3R�DVVRFLDWD�D�VDOLFL��

6SRUDGLFD�H�SXQWLIRUPH�OD�SUHVHQ]D�GHO�QRFFLROR��

6X�DOEHUL�SUHVHQWL�QHOOD�SRU]LRQH�QRUG�GHOO
DUHD�q�SUHVHQWH�OD�YLWH�DPHULFDQD��3DUWKHQRFLVVXV�TXLQ��
TXHIROLD��FKH�VL�DUUDPSLFD�VXL�WURQFKL�GHSHULHQWL�DOO
LQWHUQR�GHO�ERVFR��

/D�FRPSRQHQWH�HUEDFHD�q�FRVWLWXLWD�GD��

�� $PEURVLD�DUWHPLVLLIROLD�FKH�VL�VYLOXSSD�D�PDFFKLH�VXO�WHUUHQR��

�� 3K\WRODFFD� DPHULFDQD� FKH� KD� XQD� GLVWULEX]LRQH� D�PDFFKLD� GL� OHRSDUGR�H� FRVWLWXLVFH� XQD�
SUHVHQ]D�FRVWDQWH�GHO�VRWWRERVFR��

�� 6LF\RV�DQJXODWXV�FKH�ULFRSUH�OD�YHJHWD]LRQH�DUERUHD�IRUPDGR�XQD�PDVVD�YHJHWDWLYD�FRQWL��
QXD��

�� 6ROLGDJR�JLJDQWHD�SUHVHQWH�D�PDFFKLD�GL�OHRSDUGR�QHO�VRWWRERVFR��

�� $FHU�QHJXQGR� ���

�� $LODQWKXV�DOWLVVLPD� ���

�� &RU\OXV�DYHOODQD� ���

�� 3RSXOXV�DOED� ����

�� 5RELQLD�SVHXGRDFDFLD� ���

�� 6DOL[�VS�� ���

�� 8OPXV�VS�� ���

�� 3DUWKHQRFLVVXV�TXLQTXHIROLD� ���

PSRQHQWH�HUEDFHD��

�� $PEURVLD�DUWHPLVLLIROLD�

�
�

����

�� 3K\WRODFFD�DPHULFDQD� ���

�� 6LF\RV�DQJXODWXV� ����

�� 6ROLGDJR�JLJDQWHD� ���
�
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�

$UHH�UHODWLYDPHQWH�SULYH�GL�LQIHVWDQWL�VRQR�OH�DUHH�YHUVR�O¶DUJLQH�GHO�3R�GRYH�SHUz�VL�ULOHYD�OD�SUH��
VHQ]D�GL�GLYHUVL�DOEHUL�GL�SLRSSR�VFKLDQWDWL�FRQ�WXWWD�OD�]ROOD��
�
�
�
�

'RFXPHQWD]LRQH� IRWRJUDILFD�
�
�
�

$UHD�LQYDVD�GDO�6\FLRV�
�

$UHD�LQYDVD�GDO�6\FLRV�
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�
�

$UHD�D�SUHYDOHQ]D�GL�3RSXOXV�DOED�
�

3UHVHQ]D�GL�GLYHUVL�DOEHUL�VFKLDQWDWL�
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�
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&RPSHQVD]LRQH�IRUHVWDOH�VX�DUHD�&LPHQD�
�

3UHPHVVD�
�
3HU� DUHD� &LPHQD� VL� LQWHQGH� O¶DUHD� FRPSUHVD� WUD� LO� ILXPH� 3R� H� LO� FDQDOH� &LPHQD� QHO� FRPXQH� GL�
&KLYDVVR�FKH�KD�XQD�HVWHQVLRQH�GL�PDSSD�FRPSOHVVLYD�GL�PT���������FLUFD�LQ�SDUWH� LQ�FRQFHVVLRQH�
DOO¶(QWH�3DUFR�3R��LQ�TXDQWR�DUHH�GHPDQLDOL�LQ�JHVWLRQH�DOOD�5HJLRQH�3LHPRQWH��H�LQ�SDUWH�GL�SURSULHWj�
GHO�FRPXQH�GL�&KLYDVVR�FRQ�OD�SDUWLFHOOD�Q����GHO�PDSSDOH����GL�PT��������

6X�TXHVWD�DUHD�VL� LQWHUYLHQH�VX�XQD�HVWHQVLRQH�GL�KD�������FLUFD�FRPH�ULFKLHVWR�GDOO¶(QWH�3DUFR�
3R��
�
�
,QWHUYHQWL� VX� DUHD�&LPHQD�
�
*OL�LQWHUYHQWL��GL�FDUDWWHUH�IRUHVWDOH��FKH�VL�LQWHQGRQR�UHDOL]]DUH�VXOO¶DUHD�&LPHQD��VX�XQD�VXSHUILFLH�
SDUL�D������HWWDUL��FRQ�ILQDOLWj�GL�FRPSHQVD]LRQH�GL�WLSR�³ILVLFR´��UHODWLYDPHQWH�DO�SURJHWWR�SHU�OD�UHD��
OL]]D]LRQH�GHO�QXRYR�3ROR�/RJLVWLFR�QHOO¶DUHD�GHOOD�H[�/DQFLD�GL�&KLYDVVR�VRQR��

�� GHSH]]DPHQWR�GHJOL�DOEHUL�VFKLDQWDWL�H�ULSXOLWXUD�GHO�VRWWRFKLRPD�QHOOH�DUHH�ERVFDWH��QHO�ULVSHWWR�
GHOOD�HYHQWXDOH�SUHVHQ]D�GL�IORUD�H�IDXQD�GD�VDOYDJXDUGDUH��

�� VHOH]LRQH�H�WDJOLR�GL�GLUDGDPHQWR�PHGLDQWH�DEEDWWLPHQWR�GHOOH�SLDQWH�PRUWH�LQ�SLHGL��GHJOL�DOEHUL�
ILODWL��PDODWL�H�JUDYHPHQWH�FRPSURPHVVL�H�R�FRQ�HYLGHQWL�SUREOHPL�GL�VWDELOLWj�H�FRQ�VFDUVH�SUR��
VSHWWLYH�IXWXUH�GL�EXRQR�VYLOXSSR�DO�ILQH�GL�IDYRULUH�OD�FUHVFLWD�H�LO�ULJRJOLRVR�VYLOXSSR�GHJOL�DOEHUL�
JLj�FRUUHWWDPHQWH�VYLOXSSDWL��

�� LQWHUYHQWL�GL�FRQWHQLPHQWR�GHOOD�YHJHWD]LRQH�DUERUHD�H�DUEXVWLYD�HVRWLFD�H�HVRWLFD� LQYDVLYD��6L�
SUHFLVD�FKH�OD�ULPR]LRQH�GHOOD�YHJHWD]LRQH�HVRWLFD�LQYDVLYD�VDUj�HIIHWWXDWD�VHFRQGR�OD�QRUPDWL��
YD�YLJHQWH��

�� ULPERVFKLPHQWR�FKH�SUHYHGH�OD�UHDOL]]D]LRQH�GL�QXRYH�DUHH�IRUHVWDOL�FKH�VDUj�SUHYDOHQWHPHQWH�
GL�SLRSSL�H�VDOLFL�H�GL�HVVHQ]H�FKH�VDUDQQR�FRPXQTXH�FRQFRUGDWH�SUHYHQWLYDPHQWH��

�
�
/¶LQVLHPH�GL�TXHVWL�LQWHUYHQWL�KD�FRPH�RELHWWLYR�JHQHUDOH�OD�ULTXDOLILFD]LRQH�GHOOD�YHJHWD]LRQH�PH��
GLDQWH�LQWHUYHQWL�YROWL�DO�PLJOLRUDPHQWR�TXDOLWDWLYR�H�TXDQWLWDWLYR�GHOOH�VSHFLH�YHJHWDOL�FKH�LQVLVWRQR�
VX�WDOL�DUHH��QHO�ULVSHWWR�GHOOH�FRPSRQHQWL�DPELHQWDOL�H�SDHVDJJLVWLFKH��
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�

'LUDGDPHQWR� VHOHWWLYR� H� GHSH]]DWXUD�
�
*OL�LQWHUYHQWL�GL�VHOH]LRQH�H�WDJOLR�GL�GLUDGDPHQWR�PHGLDQWH�DEEDWWLPHQWR�GHOOH�SLDQWH�PRUWH�LQ�SLH��
GL��GHJOL�DOEHUL�ILODWL��PDODWL�H�JUDYHPHQWH�FRPSURPHVVL�H�R�FRQ�HYLGHQWL�SUREOHPL�GL�VWDELOLWj�H�FRQ�
VFDUVH�SURVSHWWLYH�IXWXUH�D�FDULFR�GHOOD�YHJHWD]LRQH�ULFDGHQWH�QHOO¶DUHD�FRPSUHVD�WUD�LO�ILXPH�3R�H�
LO�FDQDOH�&LPHQD��FRVu�FRPH�LQGLYLGXDWH�QHOOH�SODQLPHWULD��ULHQWUDQR�WUD�L�SULPL�ODYRUL�GD�HVHJXLUVL�DO�
ILQH�GL�SRWHU�SURFHGHUH�FRQ�OH�RSHUD]LRQL�VXFFHVVLYH��

6XFFHVVLYDPHQWH�JOL�DOEHUL�DEEDWWXWL� H�JOL�DOEHUL� VFKLDQWDWL� DO� VXROR�GRYUDQQR�HVVHUH�VRWWRSRVWL� D�
GHSH]]DWXUD��

4XHVWH�RSHUD]LRQL�VRQR�QHFHVVDULH�SHU�IDYRULUH�OD�FUHVFLWD�H�LO�ULJRJOLRVR�VYLOXSSR�GHJOL�DOEHUL�SUH��
VHQWL�JLj�FRUUHWWDPHQWH�VYLOXSSDWL�H�SHU�GDUH�DGHJXDWR�VSD]LR�DOOD�YHJHWD]LRQH�LQ�SURJHWWR��

/H�ODYRUD]LRQL�ULJXDUGDQWL�LO�VRWWRFKLRPD�GHOOH�DUHH�ERVFDWH�ULJXDUGDQR�SUHWWDPHQWH�LO�VRSUDVVXROR�
H�TXLQGL�O¶HOLPLQD]LRQH�GHL�SROORQL��GHL�JLRYDQL�YLUJXOWL�LQ�VRYUDQQXPHUR��LO�FRQWHQLPHQWR�GHOOD�YHJH��
WD]LRQH�LQIHVWDQWH�H�LQYDVLYD�PHGLDQWH�WDJOLR�D�UDVR�R�HUDGLFD]LRQH�GRYH�SRVVLELOH��

7XWWH� OH�RSHUD]LRQL�GL� WDJOLR�H�VJRPEHUR�GRYUDQQR�HVVHUH�HIIHWWXDUH� LQ�PRGR�GD�FUHDUH� LO�PLQLPR�
GLVWXUER�DOOD�IORUD�H�DOOD�IDXQD�SUHVHQWH�QHOO¶DUHD�H�TXLQGL�LQ�ULIHULPHQWR�DOOD�IORUD�QHO�SHULRGR�GL�UL��
SRVR�YHJHWDWLYR�H�SHU�TXDQWR�DWWLHQH�OD�IDXQD�QHL�SHULRGL�ORQWDQL�GDOOD�QLGLILFD]LRQH��

,O�PDWHULDOH�GL�ULVXOWD�GHULYDWR�GDOOD�GHSH]]DWXUD�GHL�WURQFKL�YHUUj�ODVFLDWR�VXO�SRVWR�D�IDYRUH�DQFKH�
GHOO¶HQWRPRIDXQD�PHQWUH�OH�UDPDJOLH�GHULYDQWL�GDOOH�VSHFLH�YHJHWDOL�QRQ�HVRWLFKH�LQYDVLYH�GRYUDQ��
QR�HVVHUH�FLSSDWH�H�VWHVH�RPRJHQHDPHQWH�LQ�ORFR��

,O�PDWHULDOH�GL�ULVXOWD�GHOOH�VSHFLH�HVRWLFKH�LQYDVLYH�YHUUj�VPDOWLWR�FRPH�GD�QRUPDWLYD��
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�

,QWHUYHQWL� GL� FRQWHQLPHQWR� GHOOH� VSHFLH� HVRWLFKH� H� HVRWLFKH� LQYDVLYH�
�
/¶HUDGLFD]LRQH�GHOOH�VSHFLH�HVRWLFKH�LQYDVLYH�VDUj�HIIHWWXDWR�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�'�*�5��
LQ�PDWHULD�H�QHOOH�DUHH�RYH�VRQR�SUHVHQWL�VL�LQWHUYHUUj��FRQ�LO�WDJOLR��OR�VIDOFLR�H�O¶HUDGLFD]LRQH��SUL��PD�
GHOOD�ILRULWXUD�LQ�PRGR�GD�LPSHGLUH�OD�SURGX]LRQH�GL�VHPH��

'XUDQWH�OH�IDVL�GL�FDQWLHUH�YHUUj�DGRWWDWR�XQ�SLDQR�GL�JHVWLRQH�SHU�OD�ULPR]LRQH�GHOOH�VSHFLH�HVRWL��
FKH�LQYDVLYH�FKH�SUHYHGHUj�SHU�OH�VSHFLH�DUERUHH��

�� OD�HVWLUSD]LRQH�GHJOL�LQGLYLGXL�SRUWDVHPH��

�� OD�FHUFLQDWXUD�GHO�WURQFR�GHL�VRJJHWWL�DUERUHL�QHL�PHVL�SULPDYHULOL�SULPD�GHOOD�ULSUHVD�YHJH��
WDWLYD��

�� OD�HVWLUSD]LRQH�GHL�VHPHQ]DOL�H�WDJOL�ULSHWXWL�GXUDQWH�OD�VWDJLRQH�YHJHWDWLYD��

�� LO�WDJOLR�H�GHFHVSXJOLDPHQWR�ULSHWXWL�GXUDQWH�OD�VWDJLRQH�SHU�OH�VSHFLH�DUEXVWLYH��

/D�GLVWULEX]LRQH�GHOOH�VSHFLH�HVRWLFKH�q�JHQHUDOL]]DWD�QHOO¶DUHD�FRQ�GHQVLWj�GLYHUVDPHQWH�GLVWULEXL��
WH��

/H�VXSHUILFL�GL�WHUUHQR�LQWHUHVVDWH�DOOD�ULPR]LRQH��VLD�VH�VL�WUDWWD�GL�LQWHUYHQWL�GL�WDJOLR�FKH�GL�HUDGL��
FD]LRQH��DO�WHUPLQH�GHOOH�RSHUD]LRQL��VDUDQQR�DFFXUDWDPHQWH�ULSXOLWH�GD�UHVLGXL�YHJHWDOL�SHU�ULGXUUH�
LO�ULVFKLR�GL�GLVVHPLQD]LRQH�H�R�PROWLSOLFD]LRQH�GD�IUDPPHQWL�GL�SLDQWD�� LQROWUH�q�LPSRUWDQWH�FXUDUH�
OD�SXOL]LD�GHOOH�PDFFKLQH�LPSLHJDWH�H�ULPXRYHUH�RJQL�UHVLGXR�GL�VIDOFLR��

/H�SLDQWH�WDJOLDWH�HG�L�UHVLGXL�YHJHWDOL�GRYUDQQR�HVVHUH�UDFFROWL�H�FRQIHULWL�FRQ�FXUD�H��TXDORUD�QRQ�
VLD�SRVVLELOH�LQFHQHULUOL�DL�VHQVL�GHOO¶DUW������FRPPD���OHWWHUD�I�GHO�'�OJV������������GRYUDQQR�HVVH��
UH�VPDOWLWL�FRPH�ULILXWL�JDUDQWHQGRQH�LO�FRQIHULPHQWR�R�DG�XQ�LPSLDQWR�GL�LQFHQHULPHQWR�RSSXUH�DG�
XQ�LPSLDQWR�GL�FRPSRVWDJJLR�LQGXVWULDOH�QHO�TXDOH�VLD�JDUDQWLWD�O
LQHUWL]]D]LRQH�GHO�PDWHULDOH�FRQIH��
ULWR��

'XUDQWH�WXWWH�OH�IDVL�GL�WUDVSRUWR�HG�HYHQWXDOH�VWRFFDJJLR�SUHVVR�O¶DUHD�GL�FDQWLHUH�GRYUDQQR�HVVHUH�
DGRWWDWH�WXWWH�OH�SUHFDX]LRQL�QHFHVVDULH�DG�LPSHGLUH�OD�GLVSHUVLRQH�GL�VHPL�H�R�SURSDJXOL��

$L�VHQVL�GHOO¶DUWLFROR������FRPPD����OHWWHUD�I��GHO�7HVWR�8QLFR�$PELHQWDOH��'HFUHWR�OHJLVODWLYR���DSULOH�
������Q������H�V�P�L����L�UHVLGXL�YHJHWDOL�VRQR�HVFOXVL�GDO�FDPSR�GL�DSSOLFD]LRQH�GHOOD�QRUPD��WLYD�VXL�
ULILXWL�VROR�VH�JOL�VWHVVL�VRQR�GHVWLQDWL�DG�LPSLDQWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD�R�XWLOL]]DWL�LQ�DJULFROWXUD�
H�VHOYLFROWXUD��

4XDORUD�JOL�VIDOFL�H�LO�PDWHULDOH�GL�ULVXOWD�GHOOH�SRWDWXUH�H�GHOOH�HUDGLFD]LRQL�VDUDQQR�VWRFFDWL�H�GH��
VWLQDWL�DG�LPSLDQWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD��DQGUj�GLPRVWUDWR�FKH�QRQ�VRQR�VRWWRSRVWL�DOOD�DS��
SOLFD]LRQH�GHOOD�QRUPDWLYD�VXL�ULILXWL��

'XUDQWL�L�ODYRUL�GL�ULPR]LRQH�GHOOD�YHJHWD]LRQH�L�UHVLGXL�YHJHWDOL�DQFKH�GL�VSHFLH�QRQ�HVRWLFKH�LQYD��
VLYH�VDUDQQR�WUDWWDWL�FRPH�ULILXWL�H�GHVWLQDWL�DOOH�GLYHUVH�PRGDOLWj�GL�UHFXSHUR�R�VPDOWLPHQWR�SUHYLVWH�
GDOOD� QRUPDWLYD� H� FKH� JDUDQWLVFDQR�PLQRUL� ULVFKL� GL� GLVSHUVLRQH� GHOOH� VSHFLH� QHOO¶DPELHQWH� FLUFR��
VWDQWH��

,O�GHSRVLWR�WHPSRUDQHR�GHL�UHVLGXL�YHJHWDOL�SURGRWWL�SULPD�GHOOD�ORUR�GHVWLQD]LRQH�DL�VLWL�GL�UHFXSHUR�
R�VPDOWLPHQWR�YHUUDQQR�UDFFROWL��GHSRVLWDWL� LQ�DUHH�DSSRVLWDPHQWH�GHVWLQDWH�H�FRSHUWL�R�JHVWLWL�SHU�
LPSHGLUQH�OD�GLVSHUVLRQH�QHOOH�DUHH�FLUFRVWDQWL��

$QFKH�QHOOH� IDVL� GL� WUDVSRUWR�H� VSRVWDPHQWR�GHL� UHVLGXL� YHJHWDOL� �DOO¶LQWHUQR�H� YHUVR� O¶HVWHUQR�GHO�
FDQWLHUH��YHUUDQQR�HIIHWWXDWH�LQ�PRGR�FKH�QRQ�FL�VLDQR�ULVFKL�GL�GLVSHUVLRQH�GHO�PDWHULDOH��FRSHUWX��
UD�FRQ�WHORQL�GHL�PH]]L�GL�WUDVSRUWR�XWLOL]]DWL���

/H�VXSHUILFL�GL� WHUUHQR�VX�FXL�VRQR�VWDWL�HIIHWWXDWL�JOL� LQWHUYHQWL�GL� WDJOLR�H�R�HUDGLFD]LRQH�YHUUDQQR�
DGHJXDWDPHQWH�ULSXOLWH�GDL�UHVLGXL�YHJHWDOL��LQ�PRGR�GD�ULGXUUH�LO�ULVFKLR�GL�GLVVHPLQD]LRQH�H�R�PRO��
WLSOLFD]LRQH�GD�SDUWH�GL�IUDPPHQWL�GL�SLDQWD��
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�

�

5LPERVFKLPHQWR� H� LQWHUYHQWL� GL� VRVWLWX]LRQH� GHOOH� VSHFLH� HVRWLFKH� H� HVRWLFKH� LQYDVLYH�
�
6XOOD�EDVH�GHL�ULOLHYL�HIIHWWXDWL�LQ�PHULWR�DOOD�YHJHWD]LRQH�SUHVHQWH�VXOOH�DUHH��GHOOH�FRQGL]LRQL�SHGR��
FOLPDWLFKH� FDUDWWHULVWLFKH�GHOO¶DUHD�G¶LQWHUYHQWR�� SUHYLR�DFFRUGR�FRQ� O¶(QWH�GL�*HVWLRQH�GHOOH�$UHH�
3URWHWWH�GHO�3R�3LHPRQWH��YHUUDQQR�SRVWH�D�GLPRUD�� LQ�VRVWLWX]LRQH�GHOOH�VSHFLH�HVRWLFKH�DG�RJJL�
SUHVHQWL�H�LQ�DJJLXQWD�DOOD�FRPSRQHQWH�YHJHWDOH�DXWRFWRQD�HVLVWHQWH��VX�XQD�VXSHUILFLH�SDUL�D������
HWWDUL��OH�VSHFLH�GL�VHJXLWR�ULSRUWDWH�LQ�WDEHOOD��

�

$UHD�FRPSUHVD�WUD�LO�ILXPH�3R�H�LO�FDQDOH�&LPHQD�

6SHFLH� 4XDQWLWj�
�
�
�
�
6SHFLH�DUERUHH�

$FHU�FDPSHVWUH� ���

$OQXV�JOXWLQRVD� ����

3RSXOXV�DOED� ����

3RSXOXV�QLJUD� ����

6DOL[�DOED� ����

6DOL[�FDSUHD� ����

7RWDOH�VSHFLH�DUERUHH� �����

6SHFLH� 4XDQWLWj�
�
�
�
6SHFLH�DUEXVWLYH�

&RU\OXV�DYHOODQD� ����

(XRQ\PXV�HXURSDHXV� ���

6DPEXFXV�QLJUD� ����

6DOL[�HOHDJQRV� ����

6DOL[�SXUSXUHD� ����

7RWDOH�VSHFLH�DUEXVWLYH� �����

�
�
/D�VFHOWD�GL�XWLOL]]DUH�VSHFLH�DXWRFWRQH�SHUPHWWH�GL�RWWHQHUH�XQD�YHJHWD]LRQH�PDJJLRUPHQWH�DGDW��
WDELOH�DOO¶DUHD�G¶LPSLDQWR� LQ�TXDQWR�RULJLQDULD�GL� WDOL� OXRJKL��/H�VSHFLH�DXWRFWRQH��ULVSHWWR�DOOH�DOWUH�
VSHFLH��VRQR�TXLQGL�SL��UXVWLFKH�VLD�VRWWR�LO�SURILOR�FOLPDWLFR�VLD�VRWWR�O¶DVSHWWR�SHGRORJLFR�H�TXHVWR�
VL�ULIOHWWH�SHU�TXDQWR�ULJXDUGD�OD�YHJHWD]LRQH�LQ�XQD�PDJJLRUH�IDFLOLWj�GL�DWWHFFKLPHQWR�H�XQ�PLQRU�
ELVRJQR�GL�FXUH�H�SHU�TXDQWR�ULJXDUGD�OD�IDXQD�DXWRFWRQD�LQ�XQ�DXPHQWR�GHO�YDORUH�GHO�ORUR�KDELWDW��

*OL� LQWHUYHQWL�GL� ULPERVFKLPHQWR�VRQR�SULYL�GL� LQWHUHVVH�HVWHWLFR� LQ�TXDQWR� ILQDOL]]DWL�DOOD�PHVVD�D�
GLPRUD�GL�VSHFLH�YHJHWDOL�FRHUHQWL�FRQ�OD�YHJHWD]LRQH�ORFDOH�DXWRFWRQD�HVLVWHQWH��

$O�ILQH�GL�RWWHQHUH�XQ�ULVXOWDWR�PDJJLRUPHQWH�GXUDWXUR�QHO�WHPSR�VL�SURSRQH�GL�XWLOL]]DUH�VSHFLH�DU��
ERUHH�GL�GLPHQVLRQL�PDJJLRUL�ULVSHWWR�DOOH�SL��FRQVXHWH�IRUQLWXUH�LQ�ILWRFHOOH�R�VLPLODUL��FHUFDQGR�GL�
SRUUH�DWWHQ]LRQH�D�RWWHQHUH�SLDQWH�FRQ�DSSDUDWL� UDGLFDOL�FRPXQTXH� LQWHJUL� �SUHVHQ]D�GL� ILWWRQH�DV��
VHQ]D�GL�WDJOL�GRYXWL�DL�ULQYDVL�R�DOOD�]ROODWXUD���4XHVWD�VFHOWD�KD�L�YDQWDJJL�GL�RWWHQHUH�SLDQWH�FKLD��
UDPHQWH�YLVLELOL�JLj�GDO�SULPR�JLRUQR�GDOO¶LPSLDQWR��HYLWDQGR�TXLQGL�LO�VXR�SRVVLELOH�WDJOLR�D�UDVR�GX��
UDQWH�OH�RSHUD]LRQL�GL�PDQWHQLPHQWR�GHOOH�DUHH��H�DYHQWL�XQD�PDJJLRUH�FDSDFLWj�GL�ULVSRVWD�D�HYHQ��
WXDOL�VWUHVV�ULVSHWWR�D�XQ�JLRYDQLVVLPR�YLUJXOWR��
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�

�

0DWHULDOH� YLYDLVWLFR� GD� XWLOL]]DUH�
�
7XWWR�LO�PDWHULDOH�YHJHWDOH�IRUQLWR�H�XWLOL]]DWR�GHYH�HVVHUH�SURGRWWR�H�FRPPHUFLDOL]]DWR�LQ�FRQIRUPL��
Wj�FRQ��

�� '�OJV����������� ³$WWXD]LRQH�GHOOD�GLUHWWLYD����������&(�UHODWLYD�DOOD�FRPPHUFLDOL]]D]LRQH�GHL�
PDWHULDOL�IRUHVWDOL�GL�PROWLSOLFD]LRQH´�

�� '�/JV�����������H�DO�'�0�������������

1H�FRQVHJXH�FKH�LO�PDWHULDOH�YHJHWDOH�IRUQLWR�GRYUj�HVVHUH�GRWDWR�GL��

�� ³FHUWLILFDWR�SULQFLSDOH�GL�LGHQWLWj´��DUW����'�/JV�������������
�� ³SDVVDSRUWR�YHUGH´�UHODWLYR�DOOR�VWDWR�ILWRVDQLWDULR�GHO�PDWHULDOH�GL�SURSDJD]LRQH��/H�

VSHFLH�YHJHWDOL�IRUQLWH�GRYUDQQR�SHUWDQWR�DYHUH�XQD�SURYHQLHQ]D�ORFDOH�FHUWLILFDWD��
,QROWUH��OH�SLDQWH�IRUQLWH�QRQ�GRYUDQQR�SUHVHQWDUH�OHVLRQL��VSHFLDOPHQWH�VXO�IXVWR���GRYUDQQR�HVVHUH�
HVHQWL�GD�PDODWWLH�H�DWWDFFKL�GL�SDWRJHQL�H�DYHUH�O¶DSSDUDWR�UDGLFDOH�EHO�FRQIRUPDWR�H�SULYR�GL�UDGLFL�
VSLUDOL]]DWH��GHIRUPDWH��GDQQHJJLDWH��
�
�
�
�

7HFQLFKH�GL�PHVVD�D�GLPRUD�
�
,O�SHULRGR�GL�PHVVD�D�GLPRUD�GHYH�HVVHUH�FRPSUHVR�WUD�QRYHPEUH�H�DSULOH�H�FRPXQTXH�FRLQFLGHUH�
FRQ�LO�ULSRVR�YHJHWDWLYR�GHOOH�VSHFLH�YHJHWDOL��

/D�PHVVD�D�GLPRUD�GHOOH�VSHFLH�DUERUHH�VRSUD�HOHQFDWH�LQ�WDEHOOD�q�GD�HVHJXLUVL�VHFRQGR�O¶LWHU�GL�
VHJXLWR�HVSRVWR��

��HVHFX]LRQH�GHOOR� VFDYR�GHOOD�EXFD�GHOOD�GLPHQVLRQH� LGRQHD�DG�DFFRJOLHUH� OD� ]ROOD�GHOOD�QXRYD�
SLDQWD�DYHQGR�FXUD�GL�QRQ�FUHDUH�O¶HIIHWWR�³VXROD�GL�ODYRUD]LRQH´��FKH�SRWUHEEH�FUHDUVL�VXOOH�SDUHWL�
GHOOD�EXFD�QHL� WHUUHQL�SUHWWDPHQWH�DUJLOORVL��PD�DO�FRQWUDULR�FHUFDUH�GL�FUHDUH�XQ�DPELHQWH�IDFLO��
PHQWH�HVSORUDELOH�GDOOH�IXWXUH�UDGLFKHWWH��JUDWWDUH�OH�SDUHWL�GHOOR�VFDYR�SHU�GLPLQXLUQH�OD�FRPSDW��
WH]]D���

�� IRUQLWXUD�H�PHVVD�D�GLPRUD�GHOOD�SLDQWD�SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�D�ULVSHWWDUH�LO�FROOHWWR�H�D�
VLVWHPDUH�OH�SLDQWH�LQ�SRVL]LRQH�YHUWLFDOH��

�� IRUQLWXUD�H�VWHVD�GL�FRQFLPH�GL�IRQGR��
��UHLQWHUUR�PDQXDOH�XWLOL]]DQGR�LO�WHUUHQR�SUHFHGHQWHPHQWH�VPRVVR�GXUDQWH�OR�VFDYR��
��FRPSDWWDPHQWR�GHO�WHUUHQR�LQ�SURVVLPLWj�GHOOD�]ROOD�UDGLFDOH�DO�ILQH�GL�GLPLQXLUH�OD�PDFURSRURVLWj�
HG�HYLWDUH�XQ�VXFFHVVLYR�DVVHVWDPHQWR�GHO�WHUUHQR�VWHVVR��

��EDJQDWXUD��
�
,Q�DJJLXQWD�DL�VXFFLWDWL� ODYRUL�PLQLPL��GL�VHJXLWR� L� ODYRUL�DFFHVVRUL�GD�HVHJXLUVL�VHPSUH�GXUDQWH� OD�
PHVVD�D�GLPRUD��

�� IRUQLWXUD�H�SRVD�DWWRUQR�DOOD�SLDQWD�GHOOD�SURWH]LRQH�LQGLYLGXDOH�VKHOWHU�ELRORJLFR�LQ�FDQQD�SDOXVWUH�
LWDOLDQD�DYHQWH�DOWH]]D�FP����H�D�IRUPDUH�XQ�WXER�GL�GLDPHWUR�FLUFD�FP�����

�
�
/D�PHVVD�D�GLPRUD�GHOOH�VSHFLH�DUEXVWLYH�VRSUD�HOHQFDWH�LQ�WDEHOOD�q�GD�HVHJXLUVL�VHFRQGR�O¶LWHU�GL�
VHJXLWR�HVSRVWR��

��ULSXOLWXUD�ORFDOL]]DWD�GHO�WHUUHQR�GRYH�DQGUj�FROORFDWD�OD�SLDQWD��
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�

��FUHD]LRQH�GHOOD�EXFD�FRQ�LO�VLVWHPD�D�IHVVXUD�GHOOD�GLPHQVLRQH�LGRQHD�DG�DFFRJOLHUH�OD�]ROOD�GHOOD�
QXRYD�SLDQWD�DYHQGR�FXUD�GL�QRQ�FUHDUH�O¶HIIHWWR�³VXROD�GL�ODYRUD]LRQH´��FKH�SRWUHEEH�FUHDUVL�VXOOH�
SDUHWL�GHOOD�EXFD�QHL�WHUUHQL�SUHWWDPHQWH�DUJLOORVL��PD�DO�FRQWUDULR�FHUFDUH�GL�FUHDUH�XQ�DPELHQWH�
IDFLOPHQWH� HVSORUDELOH� GDOOH� IXWXUH� UDGLFKHWWH� �JUDWWDUH� OH� SDUHWL� GHOOR� VFDYR� SHU� GLPLQXLUQH� OD�
FRPSDWWH]]D���

�� IRUQLWXUD�H�PHVVD�D�GLPRUD�GHOOD�SLDQWD�SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�D�ULVSHWWDUH�LO�FROOHWWR�H�D�
VLVWHPDUH�OH�SLDQWH�LQ�SRVL]LRQH�YHUWLFDOH��

�� IRUQLWXUD�H�VWHVD�GL�FRQFLPH�GL�IRQGR��
��UHLQWHUUR�PDQXDOH�XWLOL]]DQGR�LO�WHUUHQR�SUHFHGHQWHPHQWH�VPRVVR�GXUDQWH�OR�VFDYR��
��FRPSDWWDPHQWR�GHO�WHUUHQR�LQ�SURVVLPLWj�GHOOD�]ROOD�UDGLFDOH�DO�ILQH�GL�GLPLQXLUH�OD�PDFURSRURVLWj�
HG�HYLWDUH�XQ�VXFFHVVLYR�DVVHVWDPHQWR�GHO�WHUUHQR�VWHVVR��

��EDJQDWXUD��
�
�
6FKHPD� GL� SLDQWDPHQWR�
�
/H�SLDQWH�GHYRQR�HVVHUH�SRVWH�D�GLPRUD�FRQ�XQ�VHVWR�G¶LPSLDQWR�IDUDEXWWDWR��VHFRQGR�OH�FDUDWWHUL��
VWLFKH�GL�FRSHUWXUD�SL��LGRQHH�DOOD�VWD]LRQH��/D�GLVSRVL]LRQH�GRYUj�HVVHUH�FDVXDOH�DO�ILQH�GL�ULFUHD��
UH�XQ�HIIHWWR�SL��VLPLOH�SRVVLELOH�DOO¶DPELHQWH�QDWXUDOH��3HUWDQWR�OH�VSHFLH�VDUDQQR�SRVWH�LQ�PDQLHUD�
FRQVRFLDWD�VHFRQGR�OR�VFKHPD�WLSRORJLFR�GL�VHJXLWR�ULSRUWDWR��
�

�
,PSLDQWR�IDUDEXWWDWR�

�
�
3HU� OH� SLDQWH� DUERUHH� GL� SULPD� JUDQGH]]D� OD� GLVWDQ]D� WUD� OH� SLDQWH� GHYH� HVVHUH� LQGLFDWLYDPHQWH�
XJXDOH�R�VXSHULRUH�D���P��

3HU�JOL�DUEXVWL�OD�GLVWDQ]D�WUD�OH�SLDQWH�GHYH�HVVHUH�LQGLFDWLYDPHQWH�XJXDOH�R�VXSHULRUH�D���P��
�
�
'XUDQWH� LO� WUDVSRUWR��VWRFFDJJLR�H�PRYLPHQWD]LRQH��GRYUDQQR�HVVHUH�SUHVL�DOPHQR� L�VHJXHQWL�DF��
FRUJLPHQWL��

��HYLWDUH�GL�HVSRUUH�OH�SLDQWH�DO�YHQWR��
��PDQWHQHUH�JOL�DSSDUDWL�UDGLFDOL�XPLGL�H�QRQ�ODVFLDUOL�HVSRVWL�DOO¶DULD��
��FROORFDUH� OH�SLDQWH� LQ�DWWHVD�GL�HVVHUH�PHVVH�D�GLPRUD� LQ� OXRJKL�RPEUHJJLDWL�G¶HVWDWH�H�SURWHWWL�
G¶LQYHUQR��

��SUHVWDUH�PDVVLPD�DWWHQ]LRQH�SHU�HYLWDUH�GL�GDQQHJJLDUH�SDUWL�GHOOD�SLDQWD�GXUDQWH� OD� ORUR�PRYL��
PHQWD]LRQH��
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�

�

3LDQR� GL� SULPD�PDQXWHQ]LRQH� TXLQTXHQQDOH�
�
,O�VXFFHVVR�GHO�SURJHWWR�q�GLSHVR��ROWUH�FKH�GDOOH�RSHUD]LRQL�GL�PHVVD�D�GLPRUD��LQ�EXRQD�SDUWH�DQ��
FKH�GHOOH�FXUH�PDQXWHQWLYH��ULJXDUGDQWL�VRSUDWWXWWR�JOL�DQQL�LPPHGLDWDPHQWH�VXFFHVVLYL�DOO¶LPSLDQWR��

8QR�GHJOL�DVSHWWL�D�FXL�SRUUH�PDJJLRUH�DWWHQ]LRQH�q�O¶LUULJD]LRQH�GHOOH�SLDQWH��FKH�GRYUj�HVVHUH�FR��
VWDQWH�ILQR�D�ORUR�DIIUDQFDPHQWR��$O�SRVWR�GHOOH�FRQVXHWH�LUULJD]LRQL�GL�VRFFRUVR�q�RSSRUWXQR�SUHYH��
GHUH� LUULJD]LRQL� ILQDOL]]DWH�D�SUHYHQLUH�VWUHVV� LGULFL��H�QRQ�D� LQWHUYHQLUH�TXDQGR� OR�VWUHVV�q�JLj� LQ�
DWWR��6WLPDQGR�XQ� IDEELVRJQR�PHGLR�GL� ������ OLWUL�SLDQWD�SHU�RJQL� DGDFTXDPHQWR�� VL� LSRWL]]D� FKH�
VDUDQQR�QHFHVVDUL�DOPHQR�ULVSHWWLYDPHQWH�Q�������H���LQWHUYHQWL�LUULJXL�QHOOD�SULPD��VHFRQGD�H�WHU]D�
VWDJLRQH�YHJHWDWLYD�VXFFHVVLYH�DOOD�PHVVD�D�GLPRUD��/¶LUULJD]LRQH�GRYUj�HVVHUH�FRPXQTXH�PRGX��
ODWD�LQ�IXQ]LRQH�GHOO¶DQGDPHQWR�FOLPDWLFR�VWDJLRQDOH��/¶DFTXD�GRYUj�HVVHUH�GROFH�H�SULYD�GL�LPSXUL��
Wj��

8Q�DOWUR�DVSHWWR�GD�WHQHUH� LQ�FRQVLGHUD]LRQH�VXOO¶DUHD�&LPHQD�q� OD�PDVVLFFLD�SUHVHQ]D�GL�6LF\RV�
DQJXODWXV�GLIILFLOPHQWH�HUDGLFDELOH�FRQ�XQ�VROR�LQWHUYHQWR��3HUWDQWR�SHU�WDOL�UDJLRQL�VL�GRYUDQQR�SUR��
VSHWWDUH�LQWHUYHQWL�PDQXWHQWLYL�SHU�LO�FRQWHQLPHQWR�GL�TXHVWD�VSHFLH�YHJHWDOH�HVRWLFD�LQYDVLYD�ULSH��
WXWL�DOPHQR�QHOOD�VHFRQGD�H�WHU]D�VWDJLRQH�YHJHWDWLYD��
�
�
5LVDUFLPHQWR� GHOOH� IDOODQ]H�
�
$O�WHUPLQH�GHO�SULPR�H�GHO�VHFRQGR�DQQR�GDOO¶LPSLDQWR��WUD�O¶DXWXQQR�H�OD�SULPDYHUD��SHULRGR�GL�UL��
SRVR�YHJHWDWLYR���VL�GRYUj�SURFHGHUH�DOOD�VRVWLWX]LRQH�GHOOH�SLDQWH�PRUWH�H�R�IRUWHPHQWH�GHSHUHQWL��
3HU�SLDQWH�IRUWHPHQWH�GHSHUHQWL�VL�LQWHQGRQR�TXHOOH�SLDQWH�FKH�SUHVHQWDQR�VHFFXPL�DSLFDOL�H�R�ILO��
ORSWRVL�DQWLFLSDWD�LQ�PLVXUD�XJXDOH�R�VXSHULRUH�DO�����GHOO¶LQWHUD�FKLRPD��6L�VWLPD�FKH�OH�IDOODQ]H�
VLDQR�LQ�UDJLRQH�GHO�����GHO�WRWDOH�GHOOH�SLDQWH�PHVVH�D�GLPRUD��
�
�
3LDQR� GL� PRQLWRUDJJLR� SUHOLPLQDUH�
�
,Q�ULIHULPHQWR�DJOL�LQWHUYHQWL�FRPSHQVDWLYL�VL�UHQGH�QHFHVVDULR�SUHGLVSRUUH�LO�PRQLWRUDJJLR�VLD�LQ�FRUVR�
G¶RSHUD�VLD�LQ�IDVH�VXFFHVVLYH�DIILQFKp�VLD�SRVVLELOH�YHULILFDUH�OD�FRUUHWWD�HVHFX]LRQH�GHOOH�RSHUD�H�LO�
VXFFHVVLYH�DWWHFFKLPHQWR�H�VYLOXSSR�GHOOD�YHJHWD]LRQH��

,O�PRQLWRUDJJLR�SUHYHGH�XQD�ULFRJQL]LRQH�GHL�WHUUHQL�RJJHWWR�GL�FRPSHQVD]LRQH�ILVLFD�PHGLDQWH�VR��
SUDOOXRJKL�ULSHWXWL�GXUDQWH�OD�VWDJLRQH�YHJHWDWLYD�GXUDQWH�L�TXDOL�VL�UDFFROJRQR�OH�LQIRUPD]LRQL�ULIHULWH�
DOOD�YHJHWD]LRQH�PHVVD�D�GLPRUD��DOWH]]D��GLDPHWUR��SUHVHQ]D�GL�IDOODQ]H��HYHQWXDOL�SDWRORJLH���

,O�PRQLWRUDJJLR�SRVW�RSHUDP�DYUj�XQD�GXUDWD�GL�DOPHQR�WUH�DQQL��,O�WHPSR�q�VWDWR�VWLPDWR�DIILQFKp�
VLD�SRVVLELOH�YHULILFDUH�LO�FRUUHWWR�DWWHFFKLPHQWR�GHOOH�SLDQWH�LQ�SURJHWWR��$O�WHUPLQH�GL�RJQL�PRQLWR��
UDJJLR�DQQXDOH�VDUj�SUHGLVSRVWR�XQ�UHSRUW�FRQWHQHQWH�TXDQWR�RVVHUYDWR�H�GHOOH�HYHQWXDOL�SUHVFUL��
]LRQL��



3DJLQD���� GL����
�

�Z���W�Z�K�WK�/E��KDhE���/��,/s�^^K�
�
�

3UHPHVVD�
�
/¶DUHD�GHO�%RVFR�LQGLYLGXDWD�SHU�OH�FRPSHQVD]LRQL�IRUHVWDOL�VX�VSRQGD�VLQLVWUD�GHO�3R��GHOLPLWDWD�D�
QRUG�GDO� FHQWUR�DELWDWR�GL�&KLYDVVR�H�SUHFLVDPHQWH�GDOO¶DUJLQH�SHUFRUVR�GDOOD� FLFORSLVWD�7RULQR�±�
9HQH]LD��9(172��H�D�VXG�GDO�ILXPH�32��DSSDUWLHQH�DOOD�5LVHUYD�QDWXUDOH�2UFR�3R�0DORQH�H�LO�VLWR�
DSSDUWLHQH�DO�6LVWHPD�GHOOH�$UHH�3URWHWWH�GHOOD�IDVFLD�IOXYLDOH�GHO�3R�HG�q�LQGLYLGXDWR�FRPH�6,&��6LWR�
GL�,QWHUHVVH�&RPXQLWDULR��H�=36��=RQD�GL�3URWH]LRQH�6SHFLDOH�,7����������

/H�DUHH�GL�LQWHUYHQWR�VRQR�GL�SURSULHWj�GHO�FRPXQH�GL�&KLYDVVR�HG�q�ULSRUWDWD�QHOOD�SHULPHWUD]LRQH�
WUDWWHJJLDWD�LQ�URVVR�ULSRUWDWD�QHOOD�IRWR�DHUHD�VRWWRVWDQWH��
�
�
�

)LJ����
/H�DUHH�GL�LQWHUYHQWR�VRQR�GXH��
�

�� OHPER�FKH�FRVWHJJLD�LO�VHQWLHUR�HVLVWHQWH�DOOD�EDVH�GHOO¶DUJLQH��

�� DUHD�ERVFKLYD�OD�FXL�HYROX]LRQH�QHO�WHPSR�q�VWDWD�IRUWHPHQWH�LQIOXHQ]DWD�GDOO¶LQVHGLDPHQWR�GHO��
OD�81,&$//�FKH�KD�LQ�TXHVWD�DUHD�PRYLPHQWDWR�FXPXOL�FUHDQGR�ULOHYDWL�VX�FXL�VL�q�VYLOXSSDWD�
GLVRUGLQDWDPHQWH�YHJHWD]LRQH�DUERUHD�H�DUEXVWLYD�H�GDOO¶LQVHGLDPHQWR�DEXVLYR�GL�RUWL��

4XHVWD�DQWURSL]]D]LRQH�q�EHQ�ULVFRQWUDELOH�GDOOD�VHTXHQ]D�GHOOH�IRWR�DHUHH�FRQVXOWDELOL�VX�*RRJOH�
(DUWK�GLVSRQLELOL�GDO������LQ�SRL��



3DJLQD���� GL����
�

�
)RWR�DHUHD�GHO������
�

�

)RWR�DHUHD�GHO������



3DJLQD���� GL����
�

�
)RWR�DHUHD�GHO������
�
�

)RWR�DHUHD�GHO������
�
�
'DOOH� IRWR�DHUH�VL�RVVHUYD�FKH�SDUWH�GHOOH�VXSHUILFLH� LQWHUHVVDWH�VRQR�DUHH�FKH�SUHFHGHQWHPHQWH�
VRQR�VWDWH�FRPSURPHVVH�H�SDYLPHQWDWH��



3DJLQD���� GL����
�

/¶HVWUDWWR�GHOOD�FDUWD�GHJOL�KDELWDW�FKH� LQGLFD� O¶DUHD�GRYH�VRQR�VWDWL� UHDOL]]DWL� L� ULSRUWL�GL� WHUUHQR�q�
FRPSRVWD�GD�%RVFDJOLH�D]RQDOL�GL�VDOL[��PHQWUH�OD�SDUWH�YHUVR�JOL�RUWL�H�LO�ULOHYDWR�GHOO¶DUJLQH�FRPH�
SUDWL�D�VIDOFLR�FRQ�HGLILFDWL�UDGL��

3RU]LRQL�GL�VXSHUILFLH�YHUVR�RYHVW�VRQR�FODVVLILFDWH�FRPH�SUDWL�D�VIDOFLR��
�

�
�

/¶DUHD�FRQVHUYD�XQ� WLSLFR�DPELHQWH� ULSDULR� FKH� ULVXOWD�DQFRUD� UHODWLYDPHQWH� LQWDWWR�� OXQJR� OH�DVWH�
IOXYLDOL�GHO�3R�H�GHO�0DORQH�VL�WURYDQR�DPSL�JUHWL��VROR�SHULRGLFDPHQWH�SHUFRUVL�GDOOH�DFTXH��H�IDVFH�
GL�ERVFR�ULSDULDOH�FKH�DVVLFXUDQR�XQD�GLVFUHWD�HWHURJHQHLWj�DPELHQWDOH�FKH�IDYRULVFH�OD�SUHVHQ]D�
GL�XQD�IDXQD�ULFFD�H�GLYHUVLILFDWD��

'XUDQWH�LO�VRSUDOOXRJR�DYYHQXWR�O¶���IHEEUDLR�������VL� VRQR�LQGLYLGXDWH�GLYHUVH�VSHFLH�YHJHWDOL�H�QHO�
FRQWHPSR�VL�q�HIIHWWXDWD�XQD�VWLPD�SUHOLPLQDUH�GHOOD�ORUR�FRQVLVWHQ]D�LQ�WHUPLQL�GL�TXDQWLWj��FRVu�FRPH�
GL�VHJXLWR�HVSRVWR��

)URQWDOPHQWH� O¶DUHD�GHL�ULOHYDWL�H�GHL�ULSRUWL�GL� WHUUHQR�VL�SUHVHQWD�FRQ�XQD�ERVFDJOLD�PROWR�ILWWD�GL�
DOEHUL�FKH�FUHVFRQR�LQ�IRUWH�FRPSHWL]LRQH�WUD�GL�ORUR��LQ�TXHVWL�OD�FRPSRQHQWH�DUERUHD�q�GL�3RSXOXV�
DQFKH�GL�JUDQGL�GLPHQVLRQL�H�5RELQLD�SVHXGRDFDFLD�FKH�ULHPSLH�JOL�VSD]L��

0ROWR� LPSRUWDQWH� q� OD� FRPSRQHQWH� DUEXVWLYD� FRVWLWXLWD� GD� UDPSLFDQWL�� VRSUDWWXWWR� URYL�� EXGGOHLD��
3KLWRODFFD�H�OLJXVWUR��GLVWULEXLWL�D�PDFFKLD�GL�OHRSDUGR��

$OO¶LQWHUQR�GHOOD�PDFFKLD�DUERUHD�VRQR�SUHVHQWL� DQFKH�DOFXQL� HVHPSODUL� GL�3ODWDQXV� VSS��� XQR�GL�
TXHVWL�LQ�SURVVLPLWj�GHOOD�VSRQGD�IOXYLDOH�ULSRUWD�XQD�HVWHVD�OHVLRQH�GD�XUWR�GD�FXL�VL�q�VYLOXSSDWD�XQD�
FDULH�HVWHVD��

Ê�SUHVHQWH�)DOORSLD�EDOGVFKXDQLFD�FKH�DYYLOXSSD�JOL�DOEHUL�SRVWL�VXO�PDUJLQH�GHOO¶DUH��



3DJLQD���� GL����
�

�

'RFXPHQWD]LRQH� IRWRJUDILFD�
�
�

�

�

$OEHUL�VFKLDQWDWL�
�
�
$O�FHQWUR�GHOOD�PDFFKLD�DUERUHD�VRQR�SUHVHQWL�DOEHUL�GL�SLRSSR�VFKLDQWDWL�FRQ�O¶LQWHUD�]ROOD��DOFXQL�GL�
TXHVWL�VRQR�VWDWL�VXFFHVVLYDPHQWH�WDJOLDWL�H�DVSRUWDWL��

1HOOD�SDUWH�GRYH�VRQR�SUHVHQWL�JOL�RUWL�QHJOL�VSD]L� OLEHUL�VL�ULOHYD�OD�SUHVHQ]D�GL�PDFFKLH�GL�EDPE��
GHOOD�VSHFLH�$UXQGR�GRQD[�H�3KLOORVWDFKLV�VSS�H�VSRUDGLFL�DOEHUL�GL�$LODQWKXV��OD�FRPSRQHQWH�DUEX��
VWLYD�q�FRVWLWXLWD�GD�6ROLGDJR��



3DJLQD���� GL����
�

,O�OHPER�GL�YHJHWD]LRQH�LQGLYLGXDWR�OXQJR�LO�VHQWLHUR�D�QRUG�q�XQD�DUHD�LQ�DEEDQGRQR��OD�YHJHWD]LR��
QH�ULOHYDWD�q�FRPSRVWD�GD�EDPE��GHO�JHQHUH�3KLOORVWDFK\V��DUEXVWL�GL�URYL��6ROLGDJR�JLJDQWHD��UR��
ELQLD�FRQ�SRUWDPHQWR�DUEXVWLYR��
�

'L�VHJXLWR�DOFXQH�IRWRJUDILH�GHOO¶DUHD�ULFDYDWH�GD�VWUHHW�YLXHZ�
�

3K\OORVWDFK\V�DXUHD�VXOOD�³OLQJXD´�D�QRUG�LQGLYLGXDWD�LQ�SODQLPHWULD�FRQ�OD�FDPSLWXUD�YHUGH��

,PPDJLQH�SUHVD�GD�*RRJOH�ULVDOHQWH�DOO¶RWWREUH�������

�
�

3K\OORVWDFK\V�DXUHD�VXOOD�³OLQJXD´�D�QRUG�LQGLYLGXDWD�LQ�SODQLPHWULD�FRQ�OD�FDPSLWXUD�YHUGH��

)RWRJUDILD�GHO�IHEEUDLR�������



3DJLQD���� GL����
�

�
�
�

6LF\RV�DQJXODWXV�VXOOD�³OLQJXD´�D�QRUG�LQGLYLGXDWD�LQ�SODQLPHWULD�FRQ�OD�FDPSLWXUD�YHUGH��

,PPDJLQH�SUHVD�GD�*RRJOH�ULVDOHQWH�DOO¶RWWREUH�������



3DJLQD���� GL����
�

�

$UXQGR�GRQD[�VXOOD� ³OLQJXD´�D�QRUG� LQGLYLGXDWD� LQ� SODQLPHWULD� FRQ� OD� FDPSLWXUD� YHUGH�� ,PPDJLQH�
SUHVD�GD�*RRJOH�ULVDOHQWH�DOO¶RWWREUH�������
�
�

)DOORSLD�EDOGVFKXDQLFD�DOO¶LQL]LR�GHOOD�SDUWH�FDSLWD�LQ�YHUGH�QHOOD�SDUWH�QRUG��VXOOH�VSLJROR��OXQJR�OD�
VWUDGD�9HFFKLD�&RPXQDOH�GHO�3RUWR��



3DJLQD���� GL����
�

�

$UXQGR�GRQD[�H�3DUWKHQRFLVVXV�TXLQTXHIROLD�QHOOD�SDUWH�QRUG�� OXQJR�OD�VWUDGD�9HFFKLD�&RPXQDOH�
GHO�3RUWR�H�VXO�OLPLWH�GHJOL�RUWL��
�
�

3K\OORVWDFK\V�DXUHD�QHOOD�SDUWH�QRUG��OXQJR�OD�VWUDGD�9HFFKLD�&RPXQDOH�GHO�3RUWR�H�VXO�OLPLWH�GHJOL�
RUWL��



3DJLQD���� GL����
�

�
�

'D�VLQLVWUD�YHUVR�GHVWUD�&RU\OXV�DYHOODQD�H�$UXQGR�GRQD[��
�
�

'D�VLQLVWUD�YHUVR�GHVWUD�3K\OORVWDFK\D�DXUHD��3RSXOXV�VS��$LODQWKXV�DOWLVVLPD�H�&RU\OXV�DYHOODQD��



3DJLQD���� GL����
�

3RSXOXV�VS��FRQ�JURVVD�FDYLWj�GDO�FROOHWWR�
ULVDOHQWH�VXO�IXVWR�SHU�FLUFD��P��

6XOOR�VIRQGR�3K\OORVWDFK\V�DXUHD��



3DJLQD���� GL����
�

�

&RPSRQHQWH� YHJHWDOH� DWWXDOH�
�
�
�
�
�
�
�
�
�
�
�
�
&R�
�
�
�
�
�
�
�

%XRQD�SDUWH�GHOOD�YHJHWD]LRQH�UDGLFD�VX�FXPXOL�GL�ULSRUWL�GL�WHUUHQR�LQVWDELOL��
�
�
/¶HOHQFR�GHOOH�VSHFLH��FRVu�FRPH�OD�VWLPD�GHOOD�FRQVLVWHQ]D�GHOOH�VSHFLH�YHJHWDOL�QRQ�q�GD�FRQVLGH��
UDUVL�HVDXVWLYD�GDWR�LO�SHULRGR�GHO�VRSUDOOXRJR��

�� $FHU�QHJXQGR� ���

�� $LODQWKXV�DOWLVVLPD� ���

�� /LJXVWUXP�VLQHQVH� ���

�� &RU\OXV�DYHOODQD� ���

�� 3K\OORVWDFK\V�DXUHD� ����

�� 3ODWDQXV�î�DFHULIROLD� ���

�� 3RSXOXV�VS���SUHYDOHQ]D�3��DOED�� ����

�� 5RELQLD�SVHXGRDFDFLD� ����

PSRQHQWH�HUEDFHD��

�� $UXQGR�GRQD[�

�
�
���

�� %XGGOHMD�GDYLGLL� ���

�� 5RVD�FDQLQD� ���

�� $OWUD�YHJHWD]LRQH�HUEDFHD� ����
�



3DJLQD���� GL����
�

,QWHUYHQWL�VX�DUHH�LQWHUQH�DO�3DUFR�3R�2UFR�0DORQH�

*OL�LQWHUYHQWL��GL�FDUDWWHUH�IRUHVWDOH��FKH�VL�LQWHQGRQR�UHDOL]]DUH�VXOOH�DUHH�LQWHUQH�DO�3DUFR�3R�2UFR�
0DORQH��FRPH�GD�SODQLPHWULD�DOOHJDWD��VX�XQD�VXSHUILFLH�SDUL�D�FLUFD���HWWDUL��FRQ� ILQDOLWj�GL�FRP��
SHQVD]LRQH�GL�WLSR�³ILVLFR´��UHODWLYDPHQWH�DO�SURJHWWR�SHU�OD�UHDOL]]D]LRQH�GHO�QXRYR�3ROR�/RJLVWLFR�
QHOO¶DUHD�GHOOD�H[�/DQFLD�GL�&KLYDVVR�VRQR��

�� VHOH]LRQH�H�WDJOLR�GL�GLUDGDPHQWR�PHGLDQWH�DEEDWWLPHQWR�GHOOH�SLDQWH�PRUWH�LQ�SLHGL��GHJOL�DO��
EHUL�ILODWL��PDODWL�H�JUDYHPHQWH�FRPSURPHVVL�H�R�FRQ�HYLGHQWL�SUREOHPL�GL�VWDELOLWj�H�FRQ�VFDUVH�
SURVSHWWLYH�IXWXUH�GL�EXRQR�VYLOXSSR�DO�ILQH�GL�IDYRULUH�OD�FUHVFLWD�H�LO�ULJRJOLRVR�VYLOXSSR�GHJOL�
DOEHUL�JLj�FRUUHWWDPHQWH�VYLOXSSDWL��

�� GHSH]]DPHQWR�GHJOL�DOEHUL�DEEDWWXWL�H�R�VFKLDQWDWL�H� ULSXOLWXUD�GHO�VRWWRFKLRPD�QHOOH�DUHH�ER��
VFDWH��QHO�ULVSHWWR�GHOOD�HYHQWXDOH�SUHVHQ]D�GL�IORUD�H�IDXQD�GD�VDOYDJXDUGDUH��

�� LQWHUYHQWL� FRQWHQLPHQWR�GHOOD� YHJHWD]LRQH� DUERUHD�H�DUEXVWLYD�HVRWLFD� H�HVRWLFD� LQYDVLYD��6L�
SUHFLVD�FKH�OD�ULPR]LRQH�GHOOD�YHJHWD]LRQH�HVRWLFD�LQYDVLYD�VDUj�HIIHWWXDWD�VHFRQGR�OD�QRUPD��
WLYD�YLJHQWH��

�� ULPERVFKLPHQWR�FKH�SUHYHGH�OD�UHDOL]]D]LRQH�GL�QXRYH�DUHH�IRUHVWDOL�FRQ�VSHFLH�YHJHWDOL�FKH�
VDUDQQR�FRQFRUGDWH�SUHYHQWLYDPHQWH��

�� LQHUELPHQWR�GHO�VRWWRFKLRPD�FRQ�PLVFXJOLR�GL�VHPHQWL�GL�VSHFLH�HUEDFHH�LGRQHH�DO�VLWR��

�� SRWDWXUD�GHJOL�DOEHUL�SRVWL�LQ�SURVVLPLWj�GHL�VHQWLHUL��

�� YDOXWD]LRQH�GL�VWDELOLWj�GHJOL�DOEHUL�SRVWL�QHL�SUHVVL�GHL�SHUFRUVL��
�
�
/¶LQVLHPH�GL�TXHVWL�LQWHUYHQWL�KD�FRPH�RELHWWLYR�JHQHUDOH�OD�ULTXDOLILFD]LRQH�GHOOD�YHJHWD]LRQH�PH��
GLDQWH�LQWHUYHQWL�YROWL�DO�PLJOLRUDPHQWR�TXDOLWDWLYR�H�TXDQWLWDWLYR�GHOOH�VSHFLH�YHJHWDOL�FKH�LQVLVWRQR�
VX�WDOL�DUHH��QHO�ULVSHWWR�GHOOH�FRPSRQHQWL�DPELHQWDOL�H�SDHVDJJLVWLFKH��



3DJLQD���� GL����
�

�

'LUDGDPHQWR� VHOHWWLYR� H� GHSH]]DWXUD�
�
*OL�LQWHUYHQWL�GL�VHOH]LRQH�H�WDJOLR�GL�GLUDGDPHQWR�PHGLDQWH�DEEDWWLPHQWR�GHOOH�SLDQWH�PRUWH�LQ�SLH��
GL��GHJOL�DOEHUL�ILODWL��PDODWL�H�JUDYHPHQWH�FRPSURPHVVL�H�R�FRQ�HYLGHQWL�SUREOHPL�GL�VWDELOLWj�H�FRQ�
VFDUVH�SURVSHWWLYH�IXWXUH�D�FDULFR�GHOOD�YHJHWD]LRQH�ULFDGHQWH�QHOOH�DUHH�LQWHUQH�DO�3DUFR�3R�2UFR�
0DORQH�RJJHWWR�GL�FRPSHQVD]LRQH�IRUHVWDOH��FRVu�FRPH�LQGLYLGXDWD�QHOOD�SODQLPHWULD��ULHQWUDQR�WUD�L�
SULPL�ODYRUL�GD�HVHJXLUVL�DO�ILQH�GL�SRWHU�SURFHGHUH�FRQ�OH�RSHUD]LRQL�VXFFHVVLYH��

6XFFHVVLYDPHQWH�JOL�DOEHUL�DEEDWWXWL� H�JOL�DOEHUL� VFKLDQWDWL� DO� VXROR�GRYUDQQR�HVVHUH�VRWWRSRVWL� D�
GHSH]]DWXUD��

4XHVWH�RSHUD]LRQL�VRQR�QHFHVVDULH�SHU�IDYRULUH�OD�FUHVFLWD�H�LO�ULJRJOLRVR�VYLOXSSR�GHJOL�DOEHUL�SUH��
VHQWL�JLj�FRUUHWWDPHQWH�VYLOXSSDWL�H�SHU�GDUH�DGHJXDWR�VSD]LR�DOOD�YHJHWD]LRQH�LQ�SURJHWWR��

/H�ODYRUD]LRQL�ULJXDUGDQWL�LO�VRWWRFKLRPD�GHOOH�DUHH�ERVFDWH�ULJXDUGDQR�SUHWWDPHQWH�LO�VRSUDVVXROR�
H�TXLQGL�O¶HOLPLQD]LRQH�GHL�SROORQL��GHL�JLRYDQL�YLUJXOWL�LQ�VRYUDQQXPHUR��LO�FRQWHQLPHQWR�GHOOD�YHJH��
WD]LRQH�LQIHVWDQWH�H�LQYDVLYD�PHGLDQWH�WDJOLR�D�UDVR�R�HUDGLFD]LRQH�GRYH�SRVVLELOH��

7XWWH� OH�RSHUD]LRQL�GL� WDJOLR�H�VJRPEHUR�GRYUDQQR�HVVHUH�HIIHWWXDUH� LQ�PRGR�GD�FUHDUH� LO�PLQLPR�
GLVWXUER�DOOD�IORUD�H�DOOD�IDXQD�SUHVHQWH�QHOO¶DUHD�H�TXLQGL�LQ�ULIHULPHQWR�DOOD�IORUD�QHO�SHULRGR�GL�UL��
SRVR�YHJHWDWLYR�H�SHU�TXDQWR�DWWLHQH�OD�IDXQD�QHL�SHULRGL�ORQWDQL�GDOOD�QLGLILFD]LRQH��

,O�PDWHULDOH�GL�ULVXOWD�GHULYDWR�GDOOD�GHSH]]DWXUD�GHL�WURQFKL�YHUUj�ODVFLDWR�VXO�SRVWR�D�IDYRUH�DQFKH�
GHOO¶HQWRPRIDXQD�PHQWUH�OH�UDPDJOLH�GHULYDQWL�GDOOH�VSHFLH�YHJHWDOL�QRQ�HVRWLFKH�LQYDVLYH�GRYUDQ��
QR�HVVHUH�FLSSDWH�H�VWHVH�RPRJHQHDPHQWH�LQ�ORFR��

,O�PDWHULDOH�GL�ULVXOWD�GHOOH�VSHFLH�HVRWLFKH�LQYDVLYH�YHUUj�VPDOWLWR�FRPH�GD�QRUPDWLYD��



3DJLQD���� GL����
�

�

,QWHUYHQWL� GL� FRQWHQLPHQWR� GHOOH� VSHFLH� HVRWLFKH� H� HVRWLFKH� LQYDVLYH�
�
/¶HUDGLFD]LRQH�GHOOH�VSHFLH�HVRWLFKH�LQYDVLYH�VDUj�HIIHWWXDWR�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�'�*�5��
LQ�PDWHULD�H�QHOOH�DUHH�RYH�VRQR�SUHVHQWL�VL�LQWHUYHUUj��FRQ�LO�WDJOLR��OR�VIDOFLR�H�O¶HUDGLFD]LRQH��SUL��PD�
GHOOD�ILRULWXUD�LQ�PRGR�GD�LPSHGLUH�OD�SURGX]LRQH�GL�VHPH��

'XUDQWH�OH�IDVL�GL�FDQWLHUH�YHUUj�DGRWWDWR�XQ�SLDQR�GL�JHVWLRQH�SHU�OD�ULPR]LRQH�GHOOH�VSHFLH�HVRWL��
FKH�LQYDVLYH�FKH�SUHYHGHUj�SHU�OH�VSHFLH�DUERUHH��

�� OD�HVWLUSD]LRQH�GHJOL�LQGLYLGXL�SRUWDVHPH��

�� OD�FHUFLQDWXUD�GHO�WURQFR�GHL�VRJJHWWL�DUERUHL�QHL�PHVL�SULPDYHULOL�SULPD�GHOOD�ULSUHVD�YHJHWDWLYD��

�� OD�HVWLUSD]LRQH�GHL�VHPHQ]DOL�H�WDJOL�ULSHWXWL�GXUDQWH�OD�VWDJLRQH�YHJHWDWLYD��

�� LO�WDJOLR�H�GHFHVSXJOLDPHQWR�ULSHWXWL�GXUDQWH�OD�VWDJLRQH�SHU�OH�VSHFLH�DUEXVWLYH��

/D�GLVWULEX]LRQH�GHOOH�VSHFLH�HVRWLFKH�q�JHQHUDOL]]DWD�QHOO¶DUHD�FRQ�GHQVLWj�GLYHUVDPHQWH�GLVWULEXL��
WH��

/H�VXSHUILFL�GL�WHUUHQR�LQWHUHVVDWH�DOOD�ULPR]LRQH��VLD�VH�VL�WUDWWD�GL�LQWHUYHQWL�GL�WDJOLR�FKH�GL�HUDGL��
FD]LRQH��DO�WHUPLQH�GHOOH�RSHUD]LRQL��VDUDQQR�DFFXUDWDPHQWH�ULSXOLWH�GD�UHVLGXL�YHJHWDOL�SHU�ULGXUUH�
LO�ULVFKLR�GL�GLVVHPLQD]LRQH�H�R�PROWLSOLFD]LRQH�GD�IUDPPHQWL�GL�SLDQWD�� LQROWUH�q�LPSRUWDQWH�FXUDUH�
OD�SXOL]LD�GHOOH�PDFFKLQH�LPSLHJDWH�H�ULPXRYHUH�RJQL�UHVLGXR�GL�VIDOFLR��

/H�SLDQWH�WDJOLDWH�HG�L�UHVLGXL�YHJHWDOL�GRYUDQQR�HVVHUH�UDFFROWL�H�FRQIHULWL�FRQ�FXUD�H��TXDORUD�QRQ�
VLD�SRVVLELOH�LQFHQHULUOL�DL�VHQVL�GHOO¶DUW������FRPPD���OHWWHUD�I�GHO�'�OJV������������GRYUDQQR�HVVH��
UH�VPDOWLWL�FRPH�ULILXWL�JDUDQWHQGRQH�LO�FRQIHULPHQWR�R�DG�XQ�LPSLDQWR�GL�LQFHQHULPHQWR�RSSXUH�DG�
XQ�LPSLDQWR�GL�FRPSRVWDJJLR�LQGXVWULDOH�QHO�TXDOH�VLD�JDUDQWLWD�O
LQHUWL]]D]LRQH�GHO�PDWHULDOH�FRQIH��
ULWR��

'XUDQWH�WXWWH�OH�IDVL�GL�WUDVSRUWR�HG�HYHQWXDOH�VWRFFDJJLR�SUHVVR�O¶DUHD�GL�FDQWLHUH�GRYUDQQR�HVVHUH�
DGRWWDWH�WXWWH�OH�SUHFDX]LRQL�QHFHVVDULH�DG�LPSHGLUH�OD�GLVSHUVLRQH�GL�VHPL�H�R�SURSDJXOL��

$L�VHQVL�GHOO¶DUWLFROR������FRPPD����OHWWHUD�I��GHO�7HVWR�8QLFR�$PELHQWDOH��'HFUHWR�OHJLVODWLYR���DSULOH�
������Q������H�V�P�L����L�UHVLGXL�YHJHWDOL�VRQR�HVFOXVL�GDO�FDPSR�GL�DSSOLFD]LRQH�GHOOD�QRUPD��WLYD�VXL�
ULILXWL�VROR�VH�JOL�VWHVVL�VRQR�GHVWLQDWL�DG�LPSLDQWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD�R�XWLOL]]DWL�LQ�DJULFROWXUD�
H�VHOYLFROWXUD��

4XDORUD�JOL�VIDOFL�H�LO�PDWHULDOH�GL�ULVXOWD�GHOOH�SRWDWXUH�H�GHOOH�HUDGLFD]LRQL�VDUDQQR�VWRFFDWL�H�GH��
VWLQDWL�DG�LPSLDQWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD��DQGUj�GLPRVWUDWR�FKH�QRQ�VRQR�VRWWRSRVWL�DOOD�DS��
SOLFD]LRQH�GHOOD�QRUPDWLYD�VXL�ULILXWL��

'XUDQWL�L�ODYRUL�GL�ULPR]LRQH�GHOOD�YHJHWD]LRQH�L�UHVLGXL�YHJHWDOL�DQFKH�GL�VSHFLH�QRQ�HVRWLFKH�LQYD��
VLYH�VDUDQQR�WUDWWDWL�FRPH�ULILXWL�H�GHVWLQDWL�DOOH�GLYHUVH�PRGDOLWj�GL�UHFXSHUR�R�VPDOWLPHQWR�SUHYLVWH�
GDOOD� QRUPDWLYD� H� FKH� JDUDQWLVFDQR�PLQRUL� ULVFKL� GL� GLVSHUVLRQH� GHOOH� VSHFLH� QHOO¶DPELHQWH� FLUFR��
VWDQWH��

,O�GHSRVLWR�WHPSRUDQHR�GHL�UHVLGXL�YHJHWDOL�SURGRWWL�SULPD�GHOOD�ORUR�GHVWLQD]LRQH�DL�VLWL�GL�UHFXSHUR�
R�VPDOWLPHQWR�YHUUDQQR�UDFFROWL��GHSRVLWDWL� LQ�DUHH�DSSRVLWDPHQWH�GHVWLQDWH�H�FRSHUWL�R�JHVWLWL�SHU�
LPSHGLUQH�OD�GLVSHUVLRQH�QHOOH�DUHH�FLUFRVWDQWL��

$QFKH�QHOOH� IDVL� GL� WUDVSRUWR�H� VSRVWDPHQWR�GHL� UHVLGXL� YHJHWDOL� �DOO¶LQWHUQR�H� YHUVR� O¶HVWHUQR�GHO�
FDQWLHUH��YHUUDQQR�HIIHWWXDWH�LQ�PRGR�FKH�QRQ�FL�VLDQR�ULVFKL�GL�GLVSHUVLRQH�GHO�PDWHULDOH��FRSHUWX��
UD�FRQ�WHORQL�GHL�PH]]L�GL�WUDVSRUWR�XWLOL]]DWL���

/H�VXSHUILFL�GL� WHUUHQR�VX�FXL�VRQR�VWDWL�HIIHWWXDWL�JOL� LQWHUYHQWL�GL� WDJOLR�H�R�HUDGLFD]LRQH�YHUUDQQR�
DGHJXDWDPHQWH�ULSXOLWH�GDL�UHVLGXL�YHJHWDOL��LQ�PRGR�GD�ULGXUUH�LO�ULVFKLR�GL�GLVVHPLQD]LRQH�H�R�PRO��
WLSOLFD]LRQH�GD�SDUWH�GL�IUDPPHQWL�GL�SLDQWD��
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�

�

5LPERVFKLPHQWR� H� LQWHUYHQWL� GL� VRVWLWX]LRQH� GHOOH� VSHFLH� HVRWLFKH� H� HVRWLFKH� LQYDVLYH�
�
6XOOD�EDVH�GHL�ULOLHYL�HIIHWWXDWL�LQ�PHULWR�DOOD�YHJHWD]LRQH�SUHVHQWH�VXOOH�DUHH��GHOOH�FRQGL]LRQL�SHGR��
FOLPDWLFKH� FDUDWWHULVWLFKH�GHOO¶DUHD�G¶LQWHUYHQWR�� SUHYLR�DFFRUGR�FRQ� O¶(QWH�GL�*HVWLRQH�GHOOH�$UHH�
3URWHWWH�GHO�3R�3LHPRQWH��YHUUDQQR�SRVWH�D�GLPRUD�� LQ�VRVWLWX]LRQH�GHOOH�VSHFLH�HVRWLFKH�DG�RJJL�
SUHVHQWL�H�LQ�DJJLXQWD�DOOD�FRPSRQHQWH�YHJHWDOH�DXWRFWRQD�HVLVWHQWH��OH�VSHFLH�GL�VHJXLWR�ULSRUWDWH�LQ�
WDEHOOD��

�

$UHD�LQWHUQH�DO�3DUFR�3R�2UFR�0DORQH�

6SHFLH� 4XDQWLWj�
�
�
�
�
�
�
6SHFLH�DUERUHH�

$FHU�FDPSHVWUH� ���

&DUSLQXV�EHWXOXV� ����

)UD[LQXV�H[FHOVLRU� ����

3RSXOXV�DOED� ����

3RSXOXV�QLJUD� ����

3UXQXV�DYLXP� ����

4XHUFXV�UREXU� ����

6DOL[�DOED� ����

6DOL[�FDSUHD� ���

7RWDOH�VSHFLH�DUERUHH� �����

6SHFLH� 4XDQWLWj�
�
�
�
�
�
�
6SHFLH�DUEXVWLYH�

&RUQXV�PDV� ���

&RUQXV�VDQJXLQHD� ����

&RU\OXV�DYHOODQD� ����

&UDWDHJXV�PRQRJ\QD� ���

(XRQ\PXV�HXURSDHXV� ���

5RVD�FDQLQD� ���

6DPEXFXV�QLJUD� ����

6DOL[�HOHDJQRV� ����

6DOL[�SXUSXUHD� ����

7RWDOH�VSHFLH�DUEXVWLYH� �����
�
�
/D�VFHOWD�GL�XWLOL]]DUH�VSHFLH�DXWRFWRQH�SHUPHWWH�GL�RWWHQHUH�XQD�YHJHWD]LRQH�PDJJLRUPHQWH�DGDW��
WDELOH�DOO¶DUHD�G¶LPSLDQWR� LQ�TXDQWR�RULJLQDULD�GL� WDOL� OXRJKL��/H�VSHFLH�DXWRFWRQH��ULVSHWWR�DOOH�DOWUH�
VSHFLH��VRQR�TXLQGL�SL��UXVWLFKH�VLD�VRWWR�LO�SURILOR�FOLPDWLFR�VLD�VRWWR�O¶DVSHWWR�SHGRORJLFR�H�TXHVWR�
VL�ULIOHWWH�SHU�TXDQWR�ULJXDUGD�OD�YHJHWD]LRQH�LQ�XQD�PDJJLRUH�IDFLOLWj�GL�DWWHFFKLPHQWR�H�XQ�PLQRU�
ELVRJQR�GL�FXUH�H�SHU�TXDQWR�ULJXDUGD�OD�IDXQD�DXWRFWRQD�LQ�XQ�DXPHQWR�GHO�YDORUH�GHO�ORUR�KDELWDW��
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�

*OL� LQWHUYHQWL�GL� ULPERVFKLPHQWR�VRQR�SULYL�GL� LQWHUHVVH�HVWHWLFR� LQ�TXDQWR� ILQDOL]]DWL�DOOD�PHVVD�D�
GLPRUD�GL�VSHFLH�YHJHWDOL�FRHUHQWL�FRQ�OD�YHJHWD]LRQH�ORFDOH�DXWRFWRQD�HVLVWHQWH��

$O�ILQH�GL�RWWHQHUH�XQ�ULVXOWDWR�PDJJLRUPHQWH�GXUDWXUR�QHO�WHPSR�VL�SURSRQH�GL�XWLOL]]DUH�VSHFLH�DU��
ERUHH�GL�GLPHQVLRQL�PDJJLRUL�ULVSHWWR�DOOH�SL��FRQVXHWH�IRUQLWXUH�LQ�ILWRFHOOH�R�VLPLODUL��FHUFDQGR�GL�
SRUUH�DWWHQ]LRQH�D�RWWHQHUH�SLDQWH�FRQ�DSSDUDWL� UDGLFDOL�FRPXQTXH� LQWHJUL� �SUHVHQ]D�GL� ILWWRQH�DV��
VHQ]D�GL�WDJOL�GRYXWL�DL�ULQYDVL�R�DOOD�]ROODWXUD���4XHVWD�VFHOWD�KD�L�YDQWDJJL�GL�RWWHQHUH�SLDQWH�FKLD��
UDPHQWH�YLVLELOL�JLj�GDO�SULPR�JLRUQR�GDOO¶LPSLDQWR��HYLWDQGR�TXLQGL�LO�VXR�SRVVLELOH�WDJOLR�D�UDVR�GX��
UDQWH�OH�RSHUD]LRQL�GL�PDQWHQLPHQWR�GHOOH�DUHH��H�DYHQWL�XQD�PDJJLRUH�FDSDFLWj�GL�ULVSRVWD�D�HYHQ��
WXDOL�VWUHVV�ULVSHWWR�D�XQ�JLRYDQLVVLPR�YLUJXOWR��
�
�
0DWHULDOH� YLYDLVWLFR� GD� XWLOL]]DUH�
�
7XWWR�LO�PDWHULDOH�YHJHWDOH�IRUQLWR�H�XWLOL]]DWR�GHYH�HVVHUH�SURGRWWR�H�FRPPHUFLDOL]]DWR�LQ�FRQIRUPL��
Wj�FRQ��

�� '�OJV�� ��������� ³$WWXD]LRQH� GHOOD� GLUHWWLYD� ���������&(� UHODWLYD�DOOD� FRPPHUFLDOL]]D]LRQH� GHL�
PDWHULDOL�IRUHVWDOL�GL�PROWLSOLFD]LRQH´�

�� '�/JV�����������H�DO�'�0�������������

1H�FRQVHJXH�FKH�LO�PDWHULDOH�YHJHWDOH�IRUQLWR�GRYUj�HVVHUH�GRWDWR�GL��

�� ³FHUWLILFDWR�SULQFLSDOH�GL�LGHQWLWj´��DUW����'�/JV�������������

�� ³SDVVDSRUWR�YHUGH´�UHODWLYR�DOOR�VWDWR�ILWRVDQLWDULR�GHO�PDWHULDOH�GL�SURSDJD]LRQH��

/H�VSHFLH�YHJHWDOL�IRUQLWH�GRYUDQQR�SHUWDQWR�DYHUH�XQD�SURYHQLHQ]D�ORFDOH�FHUWLILFDWD��

,QROWUH��OH�SLDQWH�IRUQLWH�QRQ�GRYUDQQR�SUHVHQWDUH�OHVLRQL��VSHFLDOPHQWH�VXO�IXVWR���GRYUDQQR�HVVHUH�
HVHQWL�GD�PDODWWLH�H�DWWDFFKL�GL�SDWRJHQL�H�DYHUH�O¶DSSDUDWR�UDGLFDOH�EHO�FRQIRUPDWR�H�SULYR�GL�UDGLFL�
VSLUDOL]]DWH��GHIRUPDWH��GDQQHJJLDWH��
�
�
7HFQLFKH�GL�PHVVD�D�GLPRUD�
�
,O�SHULRGR�GL�PHVVD�D�GLPRUD�GHYH�HVVHUH�FRPSUHVR�WUD�QRYHPEUH�H�DSULOH�H�FRPXQTXH�FRLQFLGHUH�
FRQ�LO�ULSRVR�YHJHWDWLYR�GHOOH�VSHFLH�YHJHWDOL��

/D�PHVVD�D�GLPRUD�GHOOH�VSHFLH�DUERUHH�VRSUD�HOHQFDWH�LQ�WDEHOOD�q�GD�HVHJXLUVL�VHFRQGR�O¶LWHU�GL�
VHJXLWR�HVSRVWR��

��HVHFX]LRQH� GHOOR� VFDYR�GHOOD� EXFD� GHOOD� GLPHQVLRQH� LGRQHD�DG� DFFRJOLHUH� OD� ]ROOD� GHOOD� QXRYD�
SLDQWD�DYHQGR�FXUD�GL�QRQ�FUHDUH�O¶HIIHWWR�³VXROD�GL�ODYRUD]LRQH´��FKH�SRWUHEEH�FUHDUVL�VXOOH�SDUHWL�
GHOOD�EXFD�QHL� WHUUHQL�SUHWWDPHQWH�DUJLOORVL��PD�DO�FRQWUDULR�FHUFDUH�GL�FUHDUH�XQ�DPELHQWH� IDFLO��
PHQWH�HVSORUDELOH�GDOOH�IXWXUH�UDGLFKHWWH��JUDWWDUH�OH�SDUHWL�GHOOR�VFDYR�SHU�GLPLQXLUQH�OD�FRPSDW��
WH]]D���

��IRUQLWXUD�H�PHVVD�D�GLPRUD�GHOOD�SLDQWD�SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�D�ULVSHWWDUH�LO�FROOHWWR�H�D�
VLVWHPDUH�OH�SLDQWH�LQ�SRVL]LRQH�YHUWLFDOH��

��IRUQLWXUD�H�VWHVD�GL�FRQFLPH�GL�IRQGR��

��UHLQWHUUR�PDQXDOH�XWLOL]]DQGR�LO�WHUUHQR�SUHFHGHQWHPHQWH�VPRVVR�GXUDQWH�OR�VFDYR��

��FRPSDWWDPHQWR�GHO�WHUUHQR�LQ�SURVVLPLWj�GHOOD�]ROOD�UDGLFDOH�DO�ILQH�GL�GLPLQXLUH�OD�PDFURSRURVLWj�
HG�HYLWDUH�XQ�VXFFHVVLYR�DVVHVWDPHQWR�GHO�WHUUHQR�VWHVVR��

��EDJQDWXUD��
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�

,Q�DJJLXQWD�DL�VXFFLWDWL� ODYRUL�PLQLPL��GL�VHJXLWR� L� ODYRUL�DFFHVVRUL�GD�HVHJXLUVL�VHPSUH�GXUDQWH� OD�
PHVVD�D�GLPRUD��

�� IRUQLWXUD�H�SRVD�DWWRUQR�DOOD�SLDQWD�GHOOD�SURWH]LRQH�LQGLYLGXDOH�VKHOWHU�ELRORJLFR�LQ�FDQQD�SDOX��
VWUH�LWDOLDQD�DYHQWH�DOWH]]D�FP����H�D�IRUPDUH�XQ�WXER�GL�GLDPHWUR�FLUFD�FP�����

�
�
/D�PHVVD�D�GLPRUD�GHOOH�VSHFLH�DUEXVWLYH�VRSUD�HOHQFDWH�LQ�WDEHOOD�q�GD�HVHJXLUVL�VHFRQGR�O¶LWHU�GL�
VHJXLWR�HVSRVWR��

�� ULSXOLWXUD�ORFDOL]]DWD�GHO�WHUUHQR�GRYH�DQGUj�FROORFDWD�OD�SLDQWD��

�� FUHD]LRQH�GHOOD�EXFD�FRQ�LO�VLVWHPD�D�IHVVXUD�GHOOD�GLPHQVLRQH�LGRQHD�DG�DFFRJOLHUH�OD�]ROOD�GHOOD�
QXRYD�SLDQWD�DYHQGR�FXUD�GL�QRQ�FUHDUH�O¶HIIHWWR�³VXROD�GL�ODYRUD]LRQH´��FKH�SRWUHEEH�FUHDUVL�VXOOH�
SDUHWL�GHOOD�EXFD�QHL�WHUUHQL�SUHWWDPHQWH�DUJLOORVL��PD�DO�FRQWUDULR�FHUFDUH�GL�FUHDUH�XQ�DPELHQWH�
IDFLOPHQWH�HVSORUDELOH�GDOOH� IXWXUH� UDGLFKHWWH� �JUDWWDUH� OH�SDUHWL�GHOOR�VFDYR�SHU�GL��PLQXLUQH� OD�
FRPSDWWH]]D���

�� IRUQLWXUD�H�PHVVD�D�GLPRUD�GHOOD�SLDQWD�SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�D�ULVSHWWDUH�LO�FROOHWWR�H�D�
VLVWHPDUH�OH�SLDQWH�LQ�SRVL]LRQH�YHUWLFDOH��

�� IRUQLWXUD�H�VWHVD�GL�FRQFLPH�GL�IRQGR��

�� UHLQWHUUR�PDQXDOH�XWLOL]]DQGR�LO�WHUUHQR�SUHFHGHQWHPHQWH�VPRVVR�GXUDQWH�OR�VFDYR��

�� FRPSDWWDPHQWR�GHO�WHUUHQR�LQ�SURVVLPLWj�GHOOD�]ROOD�UDGLFDOH�DO�ILQH�GL�GLPLQXLUH�OD�PDFURSRURVLWj�
HG�HYLWDUH�XQ�VXFFHVVLYR�DVVHVWDPHQWR�GHO�WHUUHQR�VWHVVR��

�� EDJQDWXUD��
�
�
,Q�DJJLXQWD�DL�VXFFLWDWL� ODYRUL�PLQLPL��GL�VHJXLWR� L� ODYRUL�DFFHVVRUL�GD�HVHJXLUVL�VHPSUH�GXUDQWH� OD�
PHVVD�D�GLPRUD��

�� IRUQLWXUD�H�SRVD�DWWRUQR�DOOD�SLDQWD�GHOOD�SURWH]LRQH�LQGLYLGXDOH�VKHOWHU�ELRORJLFR�LQ�FDQQD�SDOX��
VWUH�LWDOLDQD�DYHQWH�DOWH]]D�FP����H�D�IRUPDUH�XQ�WXER�GL�GLDPHWUR�FLUFD�FP�����

�
�
6FKHPD� GL� SLDQWDPHQWR�
�
/H�SLDQWH�GHYRQR�HVVHUH�SRVWH�D�GLPRUD�FRQ�XQ�VHVWR�G¶LPSLDQWR�ELFRFFDWR�LUUHJRODUH��VHFRQGR�OH�
FDUDWWHULVWLFKH�GL�FRSHUWXUD�SL��LGRQHH�DOOD�VWD]LRQH��/D�GLVSRVL]LRQH�GRYUj�HVVHUH�FDVXDOH�DO�ILQH�GL�
ULFUHDUH�XQ�HIIHWWR�SL��VLPLOH�SRVVLELOH�DOO¶DPELHQWH�QDWXUDOH��3HUWDQWR� OH�VSHFLH�VDUDQQR�SRVWH� LQ�
PDQLHUD�FRQVRFLDWD�VHFRQGR�OR�VFKHPD�WLSRORJLFR�GL�VHJXLWR�ULSRUWDWR��
�

�

,PSLDQWR�ELFRFFDWR�LUUHJRODUH�
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�

3HU� OH� SLDQWH� DUERUHH� GL� SULPD� JUDQGH]]D� OD� GLVWDQ]D� WUD� OH� SLDQWH� GHYH� HVVHUH� LQGLFDWLYDPHQWH�
XJXDOH�R�VXSHULRUH�D���P��

3HU�JOL�DUEXVWL�OD�GLVWDQ]D�WUD�OH�SLDQWH�GHYH�HVVHUH�LQGLFDWLYDPHQWH�XJXDOH�R�VXSHULRUH�D���P��
�
�
'XUDQWH� LO� WUDVSRUWR��VWRFFDJJLR�H�PRYLPHQWD]LRQH��GRYUDQQR�HVVHUH�SUHVL�DOPHQR� L�VHJXHQWL�DF��
FRUJLPHQWL��

�� HYLWDUH�GL�HVSRUUH�OH�SLDQWH�DO�YHQWR��

�� PDQWHQHUH�JOL�DSSDUDWL�UDGLFDOL�XPLGL�H�QRQ�ODVFLDUOL�HVSRVWL�DOO¶DULD��

�� FROORFDUH�OH�SLDQWH�LQ�DWWHVD�GL�HVVHUH�PHVVH�D�GLPRUD�LQ�OXRJKL�RPEUHJJLDWL�G¶HVWDWH�H�SURWHWWL�
G¶LQYHUQR��

�� SUHVWDUH�PDVVLPD�DWWHQ]LRQH�SHU�HYLWDUH�GL�GDQQHJJLDUH�SDUWL�GHOOD�SLDQWD�GXUDQWH�OD�ORUR�PRYL��
PHQWD]LRQH��

�
�
,QHUELPHQWR� VRWWRFKLRPD�
�
$�VHJXLWR�GL�ULSXOLWXUD�GHO�VRWWRFKLRPD�GHJOL�DOEHUL�H�GHOOH�DUHH�LQYDVH�GD�YHJHWD]LRQH�HVRWLFD�LQYD��
VLYD�VL�SURSRQH� O¶LQHUELPHQWR�GL�TXHVWH�DUHH�SHU�FRQWUDVWDUH� OD�QXRYD�FUHVFLWD�H� OR�VYLOXSSR� LQGL��
VWXUEDWR�GHOOH�VSHFLH�HVRVWLFKH�LQYDVLYH��

,O�PLVFXJOLR�GD�XWLOL]]DUH�GRYUj�HVVHUH�FRVWLWXLWR�GD�VHPHQWL�GL�VSHFLH�YHJHWDOL�HUEDFHH�GL�SRDFHDH�
LGRQHH�DO�VLWR�GL�VHPLQD��6DUj�HVHJXLWR�D�VSDJOLR�H�SUHYLD�XQD�PLQLPD�ODYRUD]LRQH�GHO�VRSUDVVXROR�
SHU�SUHSDUDUH�LO�WHUUHQR�DOO¶DFFRJOLPHQWR�GHO�VHPH��
�
�
3LDQR� GL� SULPD�PDQXWHQ]LRQH� TXLQTXHQQDOH�
�
,O�VXFFHVVR�GHO�SURJHWWR�q�GLSHVR��ROWUH�FKH�GDOOH�RSHUD]LRQL�GL�PHVVD�D�GLPRUD��LQ�EXRQD�SDUWH�DQ��
FKH�GHOOH�FXUH�PDQXWHQWLYH��ULJXDUGDQWL�VRSUDWWXWWR�JOL�DQQL�LPPHGLDWDPHQWH�VXFFHVVLYL�DOO¶LPSLDQWR��

8QR�GHJOL�DVSHWWL�D�FXL�SRUUH�PDJJLRUH�DWWHQ]LRQH�q�O¶LUULJD]LRQH�GHOOH�SLDQWH��FKH�GRYUj�HVVHUH�FR��
VWDQWH�ILQR�D�ORUR�DIIUDQFDPHQWR��$O�SRVWR�GHOOH�FRQVXHWH�LUULJD]LRQL�GL�VRFFRUVR�q�RSSRUWXQR�SUHYH��
GHUH� LUULJD]LRQL� ILQDOL]]DWH�D�SUHYHQLUH�VWUHVV� LGULFL��H�QRQ�D� LQWHUYHQLUH�TXDQGR� OR�VWUHVV�q�JLj� LQ�
DWWR��6WLPDQGR�XQ� IDEELVRJQR�PHGLR�GL� ������ OLWUL�SLDQWD�SHU�RJQL� DGDFTXDPHQWR�� VL� LSRWL]]D� FKH�
VDUDQQR�QHFHVVDUL�DOPHQR�ULVSHWWLYDPHQWH�Q�������H���LQWHUYHQWL�LUULJXL�QHOOD�SULPD��VHFRQGD�H�WHU]D�
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COMPENSAZIONE FORESTALE

Quadro Economico 

Prezziario Regione Piemonte 2021 e Assoverde 2019-2021

LAVORI E FORNITURE

1 Lavori previsti per compensazione forestale su area Cimena 252.582,91

2 Lavori previsti per compensazione forestale su Parco Po Chivasso 111.852,39

Totale lavori a base d'asta € 364.435,30

3 Oneri per la sicurezza non soggetti ribasso: stimati 3% € 10.933,06

A TOTALE A BASE D’ASTA OPERE E ONERI SICUREZZA € 375.368,36

SOMME A DISPOSIZIONE DELLA STAZIONE APPALTANTE

Spese tecniche

Progettazione € 3.500,00

Direzione Lavori € 4.861,00

Contributo previdenziale EPAP  4% € 334,44

Totale Spese tecniche compresa EPAP € 8.695,44

Incentivo ex art. 113 D. Lgs. 50/2016 - 2% € 7.507,37

IVA 22% sui lavori € 82.581,04

IVA 22% su spese tecniche € 1.913,00

Tassa appalto e pubblicità € 30,00

Imprevisti 3% € 11.261,05

B TOTALE SOMMME A DISPOSIZIONE € 120.683,33

TOTALE A + B € 496.051,69
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