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DQLPD GL XQ PRUWR FKH KD FRQVHUYDWR WUDFFH GL IRUPD ILVLFD� /D UDJLRQH SULQFLSDOH SHU FXL XQPRUWR GLYLHQH XQ IDQWDVPD q FKH LQ YLWD GRYHYD IDUH DVVROXWDPHQWH TXDOFRVD �SHU YRORQWj IHUUHD R SHU XQDPDOHGL]LRQH��H�QRQ�q�ULXVFLWR�D�IDUOD��2UD�OD�VXD�SULPD�SUHRFFXSD]LRQH�q�TXHOOD�GL�SRUWDUH�D�WHUPLQH�LO�FRPSLWR�GLUHWWDPHQWH R DWWUDYHUVR TXDOFXQ DOWUR� 6RQR SUHVVRFKp LQQRFXL� LQ TXDQWR OH XQLFKH LQWHUD]LRQL FKH SRVVRQRDYHUH QRUPDOPHQWH VRQR IDUVL YHGHUH H VXVVXUUDUH� 7XWWDYLD� FRQ XQ FHUWR VIRU]R �FKH FRVWD ORUR �SXQWR &2�SRVVRQR JULGDUH R DJLUH �HV� VSRVWDUH RJJHWWL�� VH OD YRVWUD DPELHQWD]LRQH FRQWHPSOD OD PDJLD H LO IDQWDVPD HUDXQ�PDJR��XVDUH�OD�PDJLD�FRVWD�FRPXQTXH���SXQWR�&2�ROWUH�DO�SXQWR�,1��3HU�FRQWUR��VRQR�TXDVL�LQYXOQHUDELOL&DUDWWHULVWLFKH)2��G��±�$*��G��±�&2��G��±�,1��G��±�6(��G��±�5(��G��±�)$�G�3RWHUL�SDUWLFRODUL3RVVRQR�IOXWWXDUH�QHOO
DULD��UHQGHUVL�LQYLVLELOL��DWWUDYHUVDUH�SDUHWL��LPPXQL�DOOD�PDJJLRU�SDUWH�GHJOL�DWWDFFKL�'HEROH]]H6RQR GLVWXUEDWL GDOOD OXFH GHO VROH �FKH OL ID VYDQLUH DOO
LVWDQWH�� GD XQ HVRUFLVPR �R SUDWLFD DQDORJD� OL IDVYDQLUH��R�GD�OXFL�H�FDPSL�HOHWWURPDJQHWLFL�PROWR�IRUWL��FKH�LQIOLJJRQR�ORUR��3)��6H XQD ORUR FDUDWWHULVWLFD VFHQGH D � VYDQLVFRQR� SHU ULWRUQDUH LQ SLHQD IRU]D OD QRWWH VXFFHVVLYD� 6RQR OHJDWLDG XQ SDUWLFRODUH OXRJR� SRVVRQR VSRVWDUVL� PD RJQL QRWWH ULDSSDLRQR VHPSUH LQ TXHO OXRJR� FKH q GL VROLWRTXHOOR�GHOOD�PRUWH�1RWH1HOOD�QRWWH�GL�6DPKDLQ��+DOORZHHQ��DVVXPRQR�FRQVLVWHQ]D�XPDQD��PD�SHUGRQR�O
LQYXOQHUDELOLWj�



0XPPLH��OD]]DUL��DQLPH�SULJLRQLHUH�1DWXUD8QD PXPPLD �R XQ OD]]DUR� q XQ FRUSR PRUWR OD FXL DQLPD q VWDWD LQWUDSSRODWD DOO
LQWHUQR� 1HOO
DQWLFR (JLWWRFRUSR YHQLYD TXLQGL VWDWR WUDWWDWR SHU FRQVHUYDUVL QHL VHFROL H ULVYHJOLDUVL XQD YROWD DSHUWR LO VDUFRIDJR QHOTXDOH HUD ULQFKLXVR� ,Q FDVR FRQWUDULR� LO OD]]DUR VL ULVYHJOLD QHO PRPHQWR LQ FXL LO FRUSR YLHQH ULPHVVR LQFRQGL]LRQH�GL�IXQ]LRQDUH�/H PXPPLH YLYRQR HWHUQDPHQWH GLYLVH WUD OD YRJOLD GL OLEHUD]LRQH H O
LQYLGLD SHU FRORUR FKH VRQR YLYL� 3HUTXHVWR�WHQGRQR�DG�HVVHUH�VDQJXLQDUL�H�VSUH]]DQWL�GHO�SHULFROR�&DUDWWHULVWLFKH)2��G��±�$*��G��±�&2��G��±�,1��G��±�6(��G��±�5(��G��±�)$�G�3RWHUL�SDUWLFRODUL/H PXPPLH KDQQR XQ JUDQGH SRWHUH GL ULJHQHUD]LRQH� UHFXSHUDQR � SXQWL FDUDWWHULVWLFD O
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DQDOLVL FOLQLFD�L�WHVVXWL�DSSDLRQR�LQ�VWUXWWXUD�DQRPDOD��FRPH�VH�IRVVHUR�FDQFHURVL�&DUDWWHULVWLFKH)2��G��±�$*��G��±�&2��G��±�,1��G��±�6(��G��±�5(��G��±�)$�G�3RWHUL�SDUWLFRODUL3HU�YLD�GHL�WHVVXWL�DQRPDOL��VRQR�TXDVL�LPPXQL�DOOH�PDODWWLH�'HEROH]]H1HL SULPL WHPSL ���� JLRUQL� GRSR OD ULHPHUVLRQH� OD ORUR YRORQWj q SUDWLFDPHQWH QXOOD D FDXVD GHOOR FKRF FKHOD ULHPHUVLRQH FRPSRUWD� 6H YHQJRQR XFFLVL� LO ORUR FRUSR VL ULGXFH LQ SROYHUH QHO JLUR GL SRFKH RUH� /D VWHVVDFRVD�DYYLHQH�VH�XQD�SDUWH�VL�VWDFFD�GDO�FRUSR�
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,QTXLVL]LRQH QH q HVHPSLR ODPSDQWH�� VSHFLH TXDQGR GHLIDQDWLFL VL VRQR WURYDWL DG HVVHUH JXLGH VSLULWXDOL� $ WXWW
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DXWRUH�GHO�JLRFR�


