
 

)2*/,2� ,1 )250$7,92� � � � � '(326,72� $� 5,63$50 ,2� � 3RO O L FL Q R � � � *X O O L YHU �� 3DJ L Q D � � � G L � � �� 6&+('$� � 1 � � � D � ±� �� ������� � �
 

)2*/,2� ,1 )250$7,92�
 

DEPOSITI A RISPARMIO LIBERO 
! " !POLLICINO  e GULLIVER" 

 

 

 INFORMAZIONI SULLA BANCA �&$66$� � ', � 5,63$50,2� ', � 259,(72� � 6RFL HWj � SHU � $]L RQ L ��6HG H � / H J D O H � H � ' L U H ] L R Q H � * H Q H U D O H � L Q � 2 U YL H WR � � 3 L D ]]D � G H O O D � 5H S X E E O L F D � � � � ± � � � � � � � ± � 75 � ± � & D S L WD O H � 6 R F L D O H � ¼ � � � � � � � � � � � � � � � L � Y � � ± � & � ) � � � 3 � �, 9$� � H � , V F U L ] L R Q H � 5H J � � , P S U H VH � G L � 7H U Q L � Q � � � � � � � � � � � � � � ± � $% , � � � � � � ± � $O E R � G H O O H � % D Q FK H � Q � � � � � � � ± � 5( $� � � � � �� � ± � $G H U H Q WH � D O � ) R Q G R �, Q WH U E D Q FD U L R � G L � WX WH O D � G H L � ' H S R V L W L � � �6 L WR � ZH E � � ZZZ� FD U L R U YL H WR � L W � � � , Q IR � � L Q IR# FD U L R U YL H WR � L W - 7H O H IR Q R � � � � � � �� � � � � � �� � � ± � ) D [� � � � � � �� ��� � �  

 

 

CHE COSA SONO I DEPOSITI A RISPARMIO POLLICINO E GULLIVER  �7UDWWDVL � G L � RSHUD]L RQH� PHG L DQ WH� O D � TXD O H � O D � EDQFD � DFTX L VWD � O D � SURSUL HWj � GHO O H � VRPPH� GHSRVL WDWH� GD O � FO L HQ WH� � REE O L JDQGRVL � D � UHVWL WX L U O H � D �U L FK L HVWD � GHO � FO L HQ WH� , � GHSRVL WL � D � U L VSDUP L R� FRVWL WX L WL � S UHVVR� O D � EDQFD � VRQR� � SHUWDQ WR� � O L EHUL � H � IUX WWL IHUL � H � VRQR� UDSSUHVHQ WDWL � GD � O L E UHWWL � G L �GHSRVL WR� � Q RP L QDWL YL � R � D O � SRUWDWRUH� � /D � PRYLPHQ WD]L RQH� GHO O H � VRPPH� GHSRVL WDWH� DYYL HQH� WUDP L WH� O ¶HVL E L ] L RQH� GHO � O L E UHWWR� � VX O � TX D O H � YHQJRQR�DQQRWDWL � L � YHUVDPHQ WL � HG � L � S UHO HYDPHQ WL � HIIHWWXDWL � � /H � DQQRWD]L RQ L � VX O � O L E UHWWR� � IL UPDWH� GD O O ¶L PS L HJDWR� GHO O D � EDQFD � FKH� DSSDUH� DGGHWWR� D O �VHUYL ]L R� � IDQQR� S L HQD � SURYD � Q HL � UDSSRUWL � WUD � EDQFD � H � GHSRVL WDQ WH� � 6H� L O � O L E UHWWR� q � D O � SRUWDWRUH� � L O � UHO DWL YR� VD O GR� QRQ � SXz� HVVHUH� VXSHUL RUH� D L �O L P L WL � S UHYL VWL � GD O O D � Q RUPDWL YD � YL JHQ WH� L Q � PDWHUL D � G L � DQ WL U L FL FO DJJ L R� �, O � FRQ WR� G L � GHSRVL WR � 3RO O L FL Q R� q � GHG L FDWR� D L � EDPE L Q L � G L � HWj � FRPSUHVD � IUD � � � � ]HUR� � D � � � � FL Q TXH� � DQQ L � �, O � FRQ WR� G L � GHSRVL WR � *X O O L YHU � q � GHG L FDWR� D L � EDPE L Q L � G L � HWj � FRPSUHVD � IUD � � � � VHL � � D � � � � � WUHG L FL � � DQ Q L � �
 3UL QFL SDO L � UL VFK L � WL S L FL � �JHQHUL FL � H � VSHFL IL FL � �7UD � L � S U L Q FL SD O L � U L VFK L � � YDQQR� WHQX WL � S UHVHQ WL � �Ö  YDUL D]L RQH� L Q � VHQVR� VIDYRUHYRO H � GHO O H � FRQG L ]L RQ L � HFRQRP L FKH� � WDVVR� G L � L Q WHUHVVH� FUHG L WRUH� � FRPP L VVL RQ L � H � VSHVH� GHO � VHUYL ]L R� � RYH�FRQ WUDWWXD OPHQ WH� SUHYL VWR� �Ö  YDUL DE L O L Wj � GHO � WDVVR� G L � FDPE L R� � TXD O RUD � L O � GHSRVL WR � VL D � L Q � YD O X WD � HVWHUD � �DG � HVHPSL R� � GRO O DU L � 86$�� �Ö  X WL O L ]]R� IUDXGRO HQ WR� GD � SDUWH� G L � WHU]L � GHO � O L E UHWWR� D O � SRUWDWRUH� � Q HO � FDVR� G L � VPDUULPHQ WR� R � VRWWUD]L RQH� � � FRQ � FRQVHJXHQ WH� SRVVL E L O L Wj �G L � S UHO L HYR� GHO � VD O GR� GD � SHUVRQD � FKH� DSSDUH� O HJ L WWLPR� WL WRO DUH� GHO � O L E UHWWR� � 3HUWDQ WR� YD � RVVHUYDWD � O D � PDVVLPD � DWWHQ]L RQH� Q HO O D �FX VWRG L D � GHO � O L E UHWWR� �Ö  U L VFK L R � G L � FRQ WURSDUWH� � $� IURQ WH� G L � TXHVWR� U L VFK L R � q � SUHYL VWD � O D � FRSHUWX UD � � Q HL � O L P L WL � G L � L PSRUWR� G L � � �� � ������ � HX UR� SHU � FL DVFXQ �GHSRVL WDQ WH� � GHO O H � G L VSRQ L E L O L Wj � U L VX O WDQ WL � GD O � GHSRVL WR� � SHU � HIIHWWR� GHO O ¶DGHVL RQH� GHO O D � EDQFD � D O � VL VWHPD � G L � JDUDQ ]L D � GHL � GHSRVL WL �VRSUD � L Q G L FDWR� ��6HUYL ]L � DFFHVVRUL � G L � WL SR� DVVL FXUDWL YR �, Q � DEE L Q DPHQ WR� D L � S URGRWWL � G L � FX L � D O � S UHVHQ WH� )RJ O L R � ,Q IRUPDWL YR� q � RIIHUWD � JUDWX L WDPHQ WH� O D � SRO L ]]D � DVVL FX UDWL YD � (XURSH� $VVLVWDQFH��FRQVX O HQ ]D � WHO HIRQ L FD � PHG L FD� � SHG L DWUL FD � H � YHWHUL Q DUL D � � L Q YL R � PHG L FR� H � DPEX O DQ ]D� � U L FHUFD � H � SUHQRWD]L RQH� FHQ WUL � VSHFL D O L VWL FL � � L Q IRUPD]L RQ L �G L HWRO RJ L FKH�D O L PHQ WDUL � � L Q IRUPD]L RQ L � VFXRO H � H � IHGHUD]L RQ L � VSRUWL YH� � FHQ WUL � G L � PHG L FL Q D � VSRUWL YD� � YL GHRJ L RFK L � � VX O O R � VWXG L R� � O X RJK L � G L �G L YHUWLPHQ WR� � DJHQ]L D � YL DJJ L � 3URQ WR� 7UDYHO � � �3 UHVVR� WX WWL � J O L � VSRUWHO O L � GHO O D � %DQFD � q � SRVVL E L O H � U L FK L HGHUH� L O � S URVSHWWR� L Q IRUPDWL YR� GHO � VHUYL ]L R� ���
CONDIZIONI ECONOMICHE 
PRINCIPALI C $YYHUWHQ]D �, � WDVVL � G ¶L Q WHUHVVH� H � O H � UHVWDQ WL � FRQG L ]L RQ L � HFRQRP L FKH� VRWWR� U L SRUWDWL � VRQR� L Q G L FDWL � Q HO O D � P L VX UD � P L Q LPD � VH� D � IDYRUH� GHO � &O L HQ WH� � RYYHUR�PDVVLPD � VH� D � IDYRUH� GHO O D � %DQFD� � VRQR� YD O L G L � VL Q R� D � Q XRYR� DYYL VR� H � Q RQ � WHQJRQR� FRQ WR� G L � HYHQ WXD O L � VSHVH� DJJ L X Q WL YH� VRVWHQX WH� H�R�UHFO DPDWH� GD � WHU]L � � O H � TXD O L � VDUDQQR� UHFXSHUDWH� L Q WHJUD OPHQ WH� D � SDUWH� �� �� C2172� ', � '(326,72� !P2//,&,12"� 'HG L FDWR� D L � EDPE L Q L � G L � HWj � FRPSUHVD � IUD � � � � ]HUR� � D � � � � FL Q TXH� � DQQ L � ��7DVVR� DQQXR� QRP LQDO H� D O � O RUGR� GHO O D � UL WHQXWD � IL VFDO H� � � ��������FRUU L VSRQ GHQ WH � D O � WDVVR � DQ Q X R � HTX L YD O HQ WH� � D O � O RUGR � GHO O D � U L WHQ X WD � IL VFD O H� � WHQ HQ GR� FRQ WR � GHO O D � FDS L WD O L ]]D]L RQ H � DQ Q X D O H � GHJ O L � L Q WHUHVVL � � �� ����� ��3HUL RGL FL Wj � G L � FDSL WDO L ]]D]L RQH � �D O � � � � G L FHPEUH� G L � RJQ L � DQ QR� H � D O O ¶HVWL Q ]L RQH��9DOXWH� VX L � YHUVDPHQWL � �� FRQ WDQ WL � GDWD � YHUVDPHQWR �� QHL � FDVL � L Q � FX L � O D � %DQFD� � SHU � L � VRO L � GHSRVL WL � Q RP L QDWL YL � � DFFHWWL � O D � SUHVHQ WD]L RQH� GHL � VHJXHQ WL � GRFXPHQ WL � � ��  DVVHJQ L � FL UFRO DUL � GHO O 
 ,VWL WX WR� GDWD � YHUVDPHQWR ��  DVVHJQ L � FL UFRO DUL � G L � D O WU L � , VWL WX WL � � � J L RUQ L � O DYRUDWL YL ��  DVVHJQ L � EDQFDUL � S URSUL � WUDWWL � VX O O D � VWHVVD � IL O L D O H � DFFUHG L WDQ WH� GDWD � YHUVDPHQWR ��  DVVHJQ L � EDQFDUL � S URSUL � WUDWWL � VX � D O WUH � IL O L D O L � � � J L RUQ L � O DYRUDWL YL ��  DVVHJQ L � EDQFDUL � G L � D O WU L � , VWL WX WL � H � G L � F�F� SRVWD O H � � � J L RUQ L � O DYRUDWL YL ��  YDJ O L D � %DQFD � G 
 , WD O L D � � � J L RUQ L � O DYRUDWL YL �



 

)2*/,2� ,1 )250$7,92� � � � � '(326,72� $� 5,63$50 ,2� � 3RO O L FL Q R � � � *X O O L YHU �� 3DJ L Q D � � � G L � � �� 6&+('$� � 1 � � � D � ±� �� ������� � �
 

�  YD O RUL � SRVWD O L � VHQ ]D � FRGH� O L Q H � � � � J L RUQ L � O DYRUDWL YL ��  DVVHJQ L � HVWHUL � � �� J L RUQ L � O DYRUDWL YL ��1 �% � � , O � YHUVDPHQ WR� G L � YD O RUL � G L YHUVL � GD O � FRQ WDQ WH� � RYH� FRQVHQ WL WR � GD O O D � %DQFD� � VL � L Q WHQGH� L Q � RJQ L � FDVR� HIIHWWXDWR� FRQ � U L VHUYD � G L � YHUL IL FD � H �VD O YR� EXRQ � IL Q H� � 3HUWDQ WR� � O D � YD O X WD � DSS O L FDWD � GHWHUP L QD � X Q L FDPHQ WH� O D � GHFRUUHQ]D � GHJ O L � L Q WHUHVVL � VHQ ]D � FRQ IHUL UH � D O � GHSRVL WDQ WH�D O FXQ � G L U L WWR � FL UFD � O D � G L VSRQ L E L O L Wj � GHO O ¶L PSRUWR� � SU LPD � FKH� O D � %DQFD � DEE L D � U L FHYX WR� QRWL ] L D � FHUWD � GHO O ¶DYYHQX WR� L Q FDVVR� GHJ O L � DVVHJQ L � H�R�WL WRO L � S UHVHQ WDWL � � ,Q � FDVR� G L � PDQFDWR� L Q FDVVR� O D � %DQFD � VL � U L VHUYD� � FRPXQTXH� � WX WWL � L � G L U L WWL � H � D]L RQ L � � FRPSUHVL � TXHO O L � G L � FX L � D O O ¶DUW� � � ��� �FRG � � FL Y� � � Q RQFKp� O D � IDFRO Wj � G L � HIIHWWXDUH� L Q � TXD O VL DVL � PRPHQ WR� O ¶DGGHE L WR� VX O � UDSSRUWR� G L � GHSRVL WR � DQ FKH� VHQ]D � O D � PDWHUL D O H �SUHVHQ WD]L RQH� GHO � O L E UHWWR� ��9DOXWH� VX L � SUHO HYDPHQWL � �GDWD � SUHO HYDPHQWR��6SHVH� G L � WHQXWD � GHSRVL WL � D � UL VSDUP LR� JHVWL RQH� �GD � DSS O L FDUVL � DG � RJQ L � O L TX L GD]L RQH� HVWL Q ]L RQH� � �HVHQWH��6SHVH� G L � HVWL Q]L RQH� UDSSRUWR � �]HUR��6SHVH� SHU� VL QJRO D � VFUL WWXUD � �HVHQWH��&RVWR� O L EUHWWR� G L � GHSRVL WR� �]HUR��&RPPLVVL RQH� VX � SUDWL FKH� G L � DPPRUWDPHQWR� SHU� IX UWR�� VPDUULPHQWR�� HFF� � �¼� ����� ��5HFXSHUR� VSHVH� SHU� UL FK L HVWD � HVWL Q]L RQH� WUDP L WH� D O WUL � ,VWL WXWL � �¼� ����� ��&RVWR� RJQ L � FRPXQ L FD]L RQH� SHUL RGL FD � � �HVHQWH��6SHVH� SHU� L QYL R� FRPXQ L FD]L RQ L � �
 � � �¼� � � � ��� ��ROWUH� DOOH� VSHVH� SRVWDOL� GL� VSHGL]LRQH� D� PH]]R� UDFFRPDQGDWD� RYH� SUHYLVWR�����
 � � /D � VSHVD � q � SDUL � D � ]HUR� O DGGRYH� O D � FRPXQ L FD]L RQH� DEE L D � DG � RJJHWWR� X QD � ³SURSRVWD � G L � PRG L IL FD � X Q L O DWHUD O H � GHO � FRQ WUDWWR´� � D L � VHQVL � GHO � ' � �/JV� � Q � � � �� � GHO � � � � ��� ��� � � H � VX FFHVVL YH� PRG L IL FD]L RQ L � HG � L Q WHJUD]L RQ L � ��3HU � L O � FD O FRO R � GHJ O L � L Q WHUHVVL � VL � ID � U L IHULPHQ WR� D O O ¶DQQR� FL YL O H� � ��/D � %DQFD � SXz� HIIHWWXDUH� G ¶X IIL FL R � O ¶HVWL Q ]L RQH� GHL � UDSSRUWL � G L � GHSRVL WR � D � U L VSDUP L R� FKH� SUHVHQ WL QR� VD O GR� ]HUR� H � Q RQ � VL DQR� PRYLPHQ WDWL � GD �D OPHQR� � � � PHVL � � ��5HFXSHUR� L PSRVWD � G L � ERO O R � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL � G L VSRVL ]L RQ L � G L � O HJJH� ��� � C2172� ', � '(326,72� !G8//,9(5"� 'HG L FDWR� D L � EDPE L Q L � G L � HWj � FRPSUHVD � IUD � � � � VHL � � D � � � � � WUHG L FL � � DQ Q L � ��7DVVR� DQQXR� QRP LQDO H� D O � O RUGR� GHO O D � UL WHQXWD � IL VFDO H� � � ��������FRUU L VSRQ GHQ WH � D O � WDVVR � DQ Q X R � HTX L YD O HQ WH� � D O � O RUGR � GHO O D � U L WHQ X WD � IL VFD O H� � WHQ HQ GR� FRQ WR � GHO O D � FDS L WD O L ]]D]L RQ H � DQ Q X D O H � GHJ O L � L Q WHUHVVL � � �� ����� ��3HUL RGL FL Wj � G L � FDSL WDO L ]]D]L RQH � �D O � � � � G L FHPEUH� G L � RJQ L � DQ QR� H � D O O ¶HVWL Q ]L RQH��9DOXWH� VX L � YHUVDPHQWL � �� � � � FRQ WDQ WL � GDWD � YHUVDPHQWR�� � � � Q HL � FDVL � L Q � FX L � O D � %DQFD� � SHU � L � VRO L � GHSRVL WL � Q RP L QDWL YL � � DFFHWWL � O D � SUHVHQ WD]L RQH� GHL � VHJXHQ WL � GRFXPHQ WL � � ��  DVVHJQ L � FL UFRO DUL � GHO O 
 ,VWL WX WR� GDWD � YHUVDPHQWR��  DVVHJQ L � FL UFRO DUL � G L � D O WU L � , VWL WX WL � � � J L RUQ L � O DYRUDWL YL ��  DVVHJQ L � EDQFDUL � S URSUL � WUDWWL � VX O O D � VWHVVD � IL O L D O H � DFFUHG L WDQ WH� GDWD � YHUVDPHQWR��  DVVHJQ L � EDQFDUL � S URSUL � WUDWWL � VX � D O WUH � IL O L D O L � � � J L RUQ L � O DYRUDWL YL ��  DVVHJQ L � EDQFDUL � G L � D O WU L � , VWL WX WL � H � G L � F�F� SRVWD O H � � � J L RUQ L � O DYRUDWL YL ��  YDJ O L D � %DQFD � G 
 , WD O L D � � � J L RUQ L � O DYRUDWL YL ��  YD O RUL � SRVWD O L � VHQ ]D � FRGH� O L Q H � � � � J L RUQ L � O DYRUDWL YL ��  DVVHJQ L � HVWHUL � � �� J L RUQ L � O DYRUDWL YL ��1 �% � � , O � YHUVDPHQ WR� G L � YD O RUL � G L YHUVL � GD O � FRQ WDQ WH� � RYH� FRQVHQ WL WR � GD O O D � %DQFD� � VL � L Q WHQGH� L Q � RJQ L � FDVR� HIIHWWXDWR� FRQ � U L VHUYD � G L � YHUL IL FD � H �VD O YR� EXRQ � IL Q H� � 3HUWDQ WR� � O D � YD O X WD � DSS O L FDWD � GHWHUP L QD � X Q L FDPHQ WH� O D � GHFRUUHQ]D � GHJ O L � L Q WHUHVVL � VHQ ]D � FRQ IHUL UH � D O � GHSRVL WDQ WH�D O FXQ � G L U L WWR � FL UFD � O D � G L VSRQ L E L O L Wj � GHO O ¶L PSRUWR� � SU LPD � FKH� O D � %DQFD � DEE L D � U L FHYX WR� QRWL ] L D � FHUWD � GHO O ¶DYYHQX WR� L Q FDVVR� GHJ O L � DVVHJQ L � H�R�WL WRO L � S UHVHQ WDWL � � ,Q � FDVR� G L � PDQFDWR� L Q FDVVR� O D � %DQFD � VL � U L VHUYD� � FRPXQTXH� � WX WWL � L � G L U L WWL � H � D]L RQ L � � FRPSUHVL � TXHO O L � G L � FX L � D O O ¶DUW� � � ��� �FRG � � FL Y� � � Q RQFKp� O D � IDFRO Wj � G L � HIIHWWXDUH� L Q � TXD O VL DVL � PRPHQ WR� O ¶DGGHE L WR� VX O � UDSSRUWR� G L � GHSRVL WR � DQ FKH� VHQ]D � O D � PDWHUL D O H �SUHVHQ WD]L RQH� GHO � O L E UHWWR� ��9DOXWH� VX L � SUHO HYDPHQWL � �GDWD � SUHO HYDPHQWR��6SHVH� G L � WHQXWD � GHSRVL WL � D � UL VSDUP LR� JHVWL RQH� �GD � DSS O L FDUVL � DG � RJQ L � O L TX L GD]L RQH� HVWL Q ]L RQH� � �HVHQWH��6SHVH� G L � HVWL Q]L RQH� UDSSRUWR � �]HUR��6SHVH� SHU� VL QJRO D � VFUL WWXUD � �HVHQWH��&RVWR� O L EUHWWR� G L � GHSRVL WR� �]HUR��&RPPLVVL RQH� VX � SUDWL FKH� G L � DPPRUWDPHQWR� SHU� IX UWR�� VPDUULPHQWR�� HFF� � �¼� ����� �



 

)2*/,2� ,1 )250$7,92� � � � � '(326,72� $� 5,63$50 ,2� � 3RO O L FL Q R � � � *X O O L YHU �� 3DJ L Q D � � � G L � � �� 6&+('$� � 1 � � � D � ±� �� ������� � �
 

�5HFXSHUR� VSHVH� SHU� UL FK L HVWD � HVWL Q]L RQH� WUDP L WH� D O WUL � ,VWL WXWL � �¼� ����� ��&RVWR� RJQ L � FRPXQ L FD]L RQH� SHUL RGL FD � � �HVHQWH��6SHVH� SHU� L QYL R� FRPXQ L FD]L RQ L � �
 � � �¼� � � � ��� ��ROWUH� DOOH� VSHVH� SRVWDOL� GL� VSHGL]LRQH� D� PH]]R� UDFFRPDQGDWD� RYH� SUHYLVWR����
 � � /D � VSHVD � q � SDUL � D � ]HUR� O DGGRYH� O D � FRPXQ L FD]L RQH� DEE L D � DG � RJJHWWR� X QD � ³SURSRVWD � G L � PRG L IL FD � X Q L O DWHUD O H � GHO � FRQ WUDWWR´� � D L � VHQVL � GHO � ' � �/JV� � Q � � � �� � GHO � � � � ��� ��� � � H � VX FFHVVL YH� PRG L IL FD]L RQ L � HG � L Q WHJUD]L RQ L � ��3HU � L O � FD O FRO R � GHJ O L � L Q WHUHVVL � VL � ID � U L IHULPHQ WR� D O O ¶DQQR� FL YL O H� ��/D � %DQFD � SXz� HIIHWWXDUH� G ¶X IIL FL R � O ¶HVWL Q ]L RQH� GHL � UDSSRUWL � G L � GHSRVL WR � D � U L VSDUP L R� FKH� SUHVHQ WL QR� VD O GR� ]HUR� H � Q RQ � VL DQR� PRYLPHQ WDWL � GD �D OPHQR� � � � PHVL � � ��5HFXSHUR� L PSRVWD � G L � ERO O R � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL � G L VSRVL ]L RQ L � G L � O HJJH� ���
 

 RECESSO �5HFHVVR� GDO � FRQWUDWWR�, O � &O L HQ WH� SXz� UHFHGHUH� GD O � FRQ WUDWWR� L Q � TXD O VL DVL � PRPHQ WR� � VHQ ]D � SHQD O L Wj � H � VHQ ]D � VSHVH� G L � FK L X VX UD � GDQGRQH� FRPXQ L FD]L RQH� SHU � L VFUL WWR � D O O D �%DQFD � � ��7HUP LQ L � SHU� O ¶HVHUFL ]L R� G L � IDFRO Wj � R� SHU� O ¶DGHPSLPHQWR� G L � REEO L JK L �/D � %DQFD � SXz� PRG L IL FDUH� X Q L O DWHUD OPHQ WH� � TXD O RUD � VX VVL VWD � X Q � J L X VWL IL FDWR� PRWL YR� � O H � FRQG L ]L RQ L � HFRQRP L FKH� H�R� FRQ WUDWWXD O L � UHO DWL YH� D O �UDSSRUWR� � ,Q � SDUWL FRO DUH� � O D � %DQFD � FRPXQ L FD � HVSUHVVDPHQ WH� D O � &O L HQ WH� L Q � IRUPD � VFUL WWD � �R � PHG L DQ WH� D O WUR � VXSSRUWR� GX UHYRO H � SUHYHQ WL YDPHQ WH�DFFHWWDWR� GD O � &O L HQ WH� � TXD O X QTXH� PRG L IL FD � X Q L O DWHUD O H � GHO O H � FRQG L ]L RQ L � HFRQRP L FKH� H�R� FRQ WUDWWXD O L � FRQ � SUHDYYL VR� P L Q LPR� G L � GXH� PHVL � G L �DQ WL FL SR� U L VSHWWR� D O O D � GDWD � G L � DSS O L FD]L RQH� GHO O D � YDUL D]L RQH� � 6 L Q R� D � TXHVW¶X O WL PD � GDWD� � L O � &O L HQ WH� K D � G L U L WWR � G L � UHFHGHUH� GD O � UDSSRUWR� VHQ]D �SHQD O L Wj � H � VSHVH� G L � FK L X VX UD � � 'HFRUVR� L O � VXGGHWWR� WHUP L QH� G L � GXH� PHVL � VHQ ]D � FKH� L O � &O L HQ WH� DEE L D � FRPXQ L FDWR� D O O D � %DQFD � FKH� QRQ � L Q WHQGH�DFFHWWDUH� O H � Q XRYH� FRQG L ]L RQ L � � O D � PRG L IL FD � VL � L Q WHQGHUj � DFFHWWDWD � H � VDUj � TX L QG L � DSS O L FDWD � ��7HPSL � PDVVLP L � G L � FK L XVXUD � GHO � UDSSRUWR� FRQWUDWWXDO H�(VWL Q ]L RQH� GHO � GHSRVL WR � VX � U L FK L HVWD � GHO � GHSRVL WDQ WH� � VWHVVR� JLRUQR� GHOOD� ULFKLHVWD�� IDWWL� VDOYL� L� WHPSL� GL� PDWXUD]LRQH� GL� HYHQWXDOL� SDUWLWH�LQGLVSRQLELOL� �DG� HVHPSLR�� QHO� FDVR� GHO� YHUVDPHQWR� GL� DVVHJQL�� RYH� OD� %DQFD� OR� FRQVHQWD�� � ��5HFO DP L � H � FRQGL ]L RQ L � G L � SURFHGL EL O L Wj � GHO O D � GRPDQGD � J L XGL ]L D O H� �, � UHFO DP L � YDQQR� L Q YL DWL � D O O ¶8 IIL FL R � 5HFO DP L � GHO O D � %DQFD � �3 � ]]D � GHO O D � 5HSXEE O L FD � � � � � ±� ���� � � 2UYL HWR� � � HPD L O � � X IIL FL RUHFO DP L#FDUL RUYL HWR� L W� � FKH�U L VSRQGH� HQ WUR� �� � J L RUQ L � GD O � U L FHYLPHQ WR� �6H� L O � FO L HQ WH� QRQ � q � VRGG L VIDWWR� R � Q RQ � K D � U L FHYX WR� U L VSRVWD � HQ WUR� L � �� � J L RUQ L � � SXz� U L YRO JHUVL � D � ��  $UE L WUR� %DQFDUL R � ) L Q DQ ]L DUL R � �$%)� � � 3HU � VDSHUH� FRPH� U L YRO JHUVL � D O O ¶$UE L WUR� VL � SXz� FRQVX O WDUH� L O � VL WR � ZZZ� DUE L WUREDQFDUL RIL Q DQ ]L DUL R� L W� �FK L HGHUH� SUHVVR� O H � ) L O L D O L � GHO O D � %DQFD � G 
 , WD O L D � � RSSX UH� FK L HGHUH� D O O D � %DQFD � � /D � *X L GD � D O O ¶$%) � q � G L VSRQ L E L O H � VX O � VL WR � GHO O D � %DQFD �ZZZ� FDUL RUYL HWR� L W� H � SUHVVR� WX WWH� O H � IL O L D O L � ��  &RQFL O L D WRUH� %DQFDUL R � ) L Q DQ ]L DUL R� � 3HU � VDSHUH� FRPH� U L YRO JHUVL � D O � &RQFL O L D WRUH� %DQFDUL R � ) L Q DQ ]L DUL R � VL � SXz� FRQVX O WDUH� L O � VL WR �ZZZ� FRQFL O L D WRUHEDQFDUL R� L W� �6H � L O � FO L HQ WH� L Q WHQGH� HVHUFL WDUH� L Q � J L X G L ]L R � X Q ¶D]L RQH� UHO DWL YD � DG � X QD � FRQ WURYHUVL D � L Q � PDWHUL D � G L � FRQ WUDWWL � EDQFDUL � H � IL Q DQ ]L DUL � q � WHQX WR�SUHO L P L Q DUPHQ WH� � D L � VHQVL � GHO O D � YL JHQ WH� QRUPDWL YD � L Q � PDWHUL D � G L � PHG L D]L RQH� IL Q D O L ]]DWD � D O O D � FRQFL O L D]L RQH� GHO O H � FRQ WURYHUVL H � FL YL O L � H � FRPPHUFL D O L �H[� ' � � /JV� �� PDU]R� ��� �� � Q � � ��� � D � HVSHUL UH � L O � S URFHG LPHQ WR� G L � PHG L D]L RQH� � RYYHUR� L O � S URFHG LPHQ WR� G L � FRQFL O L D]L RQH� SUHYL VWR� GD O � GHFUHWR�O HJ L VO DWL YR� � � RWWREUH� ����� � Q � � � ��� � RYYHUR� L O � S URFHG LPHQ WR� L VWL WX L WR � L Q � DWWXD]L RQH� GHO O ¶DUW� � � ���E L V� GHO � WHVWR� X Q L FR� GHO O H � O HJJ L � L Q � PDWHUL D � EDQFDUL D �H � FUHG L WL ] L D � G L � FX L � D O � ' � � /JV� � � � VHWWHPEUH� � ��� � � Q � � ��� � �
 

LEGENDA  
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