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7HFQLFL�VDQLWDUL� GL�UDGLRORJLD�
PHGLFD�H�GHOOH�SURIHVVLRQL�
VDQLWDULH�WHFQLFKH��GHOOD�
ULDELOLWD]LRQH�H�GHOOD�
SUHYHQ]LRQH�520$�H�SURYLQFLD� 



/H�GRFHQWL�$-21(�SHU�O
,WDOLD�VRQR�GXH��(QWUDPEH�KDQQR�FRPSOHWDWR�XQD�IRUPD]LRQH�SOXULHQQDOH�
DIÞDQFDQGR�OpDXWULFH�GHOOp$-21(�*XÍU×Q��UQDGÐWWLU��LQ�YDUL�FRUVL�LQ�,WDOLD�H�DQFKH�DOO
HVWHUR 
 
5RVVHOOD�*KHQVL��7UHQWR� 
/DXUHDWD� LQ�7HUDSLD�2FFXSD]LRQDOH�QHO������SUHVVR� O
8QLYHUVLW½�&DWWROLFD�GHO�6DFUR�&XRUH�VHGH�
VWDFFDWR�GL�%RO]DQR��GD�VHPSUH�ODYRUD�QHOOpDPELWR�GHOOD�ULDELOLWD]LRQH�GL�SD]LHQWL�DGXOWL�FRQ�GLVWXUEL�
QHXURORJLFL� 
'DO������ODYRUD�SUHVVR�OpRVSHGDOH�ULDELOLWDWLYR�9LOOD�5RVD�GHOOp$�3�6�6��GL�7UHQWR�� 
'DO������FROODERUD�FRPH�GRFHQWH�QHO�FRUVR�GL�ODXUHD�GL�WHUDSLD�RFFXSD]LRQDOH�GL�YDULH�XQLYHUVLW½��
$WWXDOPHQWH�Å�GRFHQWH�DOOp8QLYHUVLW½�&DWWROLFD�GHO�6DFUR�&XRUH�GL�5RPD��VHGH�GL�%RO]DQR� 
¥�DQFKH�GRFHQWH�LQ�,WDOLD�SHU�OD�&230�H�PHPEUR�GHOOD�FRPPLVVLRQH�GpDOER�GHL�WHUDSLVWL�RFFXSD�
]LRQDOL�SHU�OD�SURYLQFLD�GL�7UHQWR� 
 
,DQHV�3DWUL]LD�*DEULHOOD��/HYLFR�7HUPH�� 
/DXUHDWD�LQ�7HUDSLD�2FFXSD]LRQDOH�QHO������SUHVVR�O
8QLYHUVLW½�GHOOD�%ULWLVK�&ROXPELD��&DQDGD���
QHO�QRYHPEUH������FRQVHJXH�OD�ODXUHD�VSHFLDOLVWLFD��0DVWHUV�RI�6FLHQFH�LQ�&RJQLWLYH�DQG�&OLQLFDO�
1HXURVFLHQFH��DOOD�*ROGVPLWK��8QLYHUVLW\�RI�/RQGRQ��� 
+D�SLÖ�GL����DQQL�GL�HVSHULHQ]D� ODYRUDWLYD�QHOO
DPELWR�GHOOD� ULDELOLWD]LRQH�QHXURORJLFD�FRQ�DGXOWL���
+D�ODYRUDWR�SUHVVR�FHQWUL�,WDOLDQL�HG�HVWHUL�TXDOL�&DQDGD�H�,UODQGD��� 
'DO�GLFHPEUH������ODYRUD�SUHVVR�OpRVSHGDOH�ULDELOLWDWLYR�9LOOD�5RVD�GHOOp$�3�6�6��GL�7UHQWR�� 
'DO������FROODERUD�FRPH�GRFHQWH�QHO�FRUVR�GL�ODXUHD�GL�WHUDSLD�RFFXSD]LRQDOH�GL�YDULH�XQLYHUVLW½��
$WWXDOPHQWH�Å�GRFHQWH�DOOp8QLYHUVLW½�&DWWROLFD�GHO�6DFUR�&XRUH�GL�5RPD��VHGH�GL�%RO]DQR�H�5RPD��
DOOp8QLYHUVLW½�GHJOL�6WXGL�GL�3DGRYD��VHGH�GL�&RQHJOLDQR��H�DOOp8QLYHUVLW½�GHJOL�6WXGL�GL�0LODQR�� 
¥�DQFKH�GRFHQWH�LQ�,WDOLD�SHU�OD�&DQDGLDQ�2FFXSDWLRQDO�3HUIRUPDQFH�0HDVXUH��&230���&RJQLWLYH�
2ULHQWDWLRQ�WR�GDLO\�2FFXSDWLRQDO�3HUIRUPDQFH��&2-23��H�OH�OLQHH�JXLGD�GL�WHUDSLD�RFFXSD]LRQDOH�
SHU�OD�YDOXWD]LRQH�H�LO�WUDWWDPHQWR�GHOOD�SHUVRQD�FRQ�DSUDVVLD�GHJOL�DUWL� 

 

�K��Ed/ 

SDJ��� 



1HO�FDPSR�GHOOD� WHUDSLD�RFFXSD]LRQDOH�YL�Å�XQD�FUHVFHQWH�FRQVDSHYROH]]D�H�QHFHVVLW½�GL�DYHUH�WHUDSLVWL�
FKH�YDOXWLQR� OH�SHUVRQH�FRQ�GLVIXQ]LRQH�FRJQLWLYD-SHUFHWWLYD� LQ�XQD�PDQLHUD�FKH�VLD�XQLFD�SHU� OD� WHUDSLD�
RFFXSD]LRQDOH��FLRÅ�EDVDWD�VXOOpDWWLYLW½���7UDGL]LRQDOPHQWH��OD�YDOXWD]LRQH�GHOOH�DWWLYLW½�GHOOD�YLWD�TXRWLGLDQD�
H�GHOOD�PRELOLW½�DYYLHQH�VHSDUDWDPHQWH�GDOOD�YDOXWD]LRQH�FRJQLWLYR-SHUFHWWLYD��4XHVWR�Å�XQ�SHFFDWR�SHUFKÆ�
OH� �WUDGL]LRQDOL�� YDOXWD]LRQL� FRJQLWLYR-SHUFHWWLYH� QRQ� LQFOXGRQR� YRFL� RULHQWDWH� DOOD� WHUDSLD� RFFXSD]LRQDOH��
FLRÅ�QRQ�VL�FRQFHQWUDQR�VX�FRPH�H�SHUFKÆ�WDOH�GLVIXQ]LRQH�LQWHUIHULVFH�FRQ�OH�DWWLYLW½�TXRWLGLDQH� 
3DUWHQGR�GD�TXHVWH�FRQVLGHUD]LRQL��*XÍU×Q��UQDGÐWWLU��XQ�WHUDSLVWD�RFFXSD]LRQDOH�LVODQGHVH��QHO������KD�
VYLOXSSDWR�XQR�VWUXPHQWR�GL�YDOXWD]LRQH��Op$'/-IRFXVHG�2FFXSDWLRQ-EDVHG�1HXUREHKDYLRUDO�(YDOXDWLRQ��$-
21(���FKH�FRPELQD�OH�WHRULH�QHXURFRPSRUWDPHQWDOL�FRQ�L�SULQFLSL�GHOOD�WHUDSLD�RFFXSD]LRQDOH�� 
/
$-21(�FROOHJD�GLUHWWDPHQWH�OD�SHUIRUPDQFH�RFFXSD]LRQDOH��DWWLYLW½�GL�EDVH�GHOOD�YLWD�TXRWLGLDQD�H�GHOOD�
PRELOLW½�IXQ]LRQDOH��FRQ�L�GHÞFLW�QHXURFRPSRUWDPHQWDOL�FRPSUHVL�L�GLVWXUEL�FRJQLWLYR-SHUFHWWLYL�H�PRWRUL�� 
 

/
$-21(�Å�XWLOL]]DELOH�FRQ�LQGLYLGXL�FRQ�SLÖ�GL����DQQL�FKH�SUHVHQWDQR�GDQQL�DO�VLVWHPD�QHUYRVR�FHQWUDOH� 
 

/
$-21(�XWLOL]]D�RVVHUYD]LRQL�VWDQGDUGL]]DWH�H�VWUXWWXUDWH�SHU�YDOXWDUH�OD�SHUIRUPDQFH�H�OD�QHFHVVLWD�GL�DV�
VLVWHQ]D�GXUDQWH� OR�VYROJLPHQWR�GHL�VHJXHQWL�FRPSLWL�GL�YLWD�TXRWLGLDQD��DOLPHQWD]LRQH�� UDVVHWWR�H� LJLHQH��
YHVWL]LRQH��WUDVIHULPHQWL�H�PRELOLW½� 
6XFFHVVLYDPHQWH��DWWUDYHUVR�OpDQDOLVL�GHO�FRPSLWR��YHQJRQR�IDWWH�FRQJHWWXUH�ULVSHWWR�DL�GHÞFLW�QHXURFRP�
SRUWDPHQWDOL�VRWWRVWDQWL�FKH�OLPLWDQR�OD�SHUIRUPDQFH��GHÞFLW�TXDOL��DSUDVVLD�LGHDWLYD��DSUDVVLD�PRWRULD��QH�
JOHFW�FRUSRUHR�XQLODWHUDOH��VRPDWRDJQRVLD��UHOD]LRQL�VSD]LDOL��QHJOHFW�VSD]LDOH�XQLODWHUDOH��SHUVHYHUD]LRQH��
RUJDQL]]D]LRQH�H�VHTXHQ]LDOLW½��GLVRULHQWDPHQWR�WRSRJUDÞFR��GLVWXUEL�GL�FRQWUROOR�PRWRULR��ROWUH�DG�DOWUL�GL�
VWXUEL� 
/H�LSRWHVL�GL�GHÞFLW�ULVXOWDQWL�VL�EDVDQR�VXOOpRVVHUYD]LRQH�GHJOL�HUURUL�GL�SHUIRUPDQFH�FRPELQDWD�FRQ�OH�GHÞ�
QL]LRQL�RSHUDWLYH�SURYHQLHQWL�GDO�IUDPHZRUN�FRQFHWWXDOH�GHOOp$-21(��LO�UDJLRQDPHQWR�FOLQLFR�GHL�WHUDSLVWL�H�
OH�FRQRVFHQ]H�QHXURORJLFKH�� 
 

/
$-21(�Å�XWLOL]]DWR�LQ�WXWWD�OD�FRPXQLW½�LQWHUQD]LRQDOH�GL�WHUDSLD�RFFXSD]LRQDOH�� 
 

3HU�XWLOL]]DUH�OR�VWUXPHQWR�LQ�PDQLHUD�DIÞGDELOH�Å�ULFKLHVWR�XQ�FRUVR�GL�FHUWLÞFD]LRQH� 
 
 

 

��^�Z/�/KE����>>͛�-KE� 

SDJ��� 



 
2%,(77,9,�'(/�&2562 
1HO�FRUVR�YHUUDQQR�DSSURIRQGLWL� L�FRQFHWWL�VX�FXL�VL�EDVD�O
$-21(��,�SDUWHFLSDQWL�SRWUDQQR�DFTXLVLUH�
IDPLOLDULW½�FRQ�L�FRQFHWWL�XWLOL]]DWL�QHOOD�YDOXWD]LRQH�H�LPSDUDUH�D�GLVWLQJXHUOL�WUD�GL�ORUR��(VVL�VDUDQQR�
LQROWUH�LQ�JUDGR�GL�PHWWHUH�LQ�UHOD]LRQH�L�FRQFHWWL�GHOO
$-21(�FRQ�DOWUL�VLVWHPL�GL�FODVVLÞFD]LRQH�H�GL�
RWWHQHUH�LQIRUPD]LRQL�VXOOH�TXDOLW½�SVLFRPHWULFKH�GHOOD�YDOXWD]LRQH�WUD�FXL�LO�SRWHQ]LDOH�GL�PLVXUD]LRQH�
EDVDWR�VXOOD�5DVFK�$QDO\VLV� 
 
35235,(7��36,&20(75,&+(�(�9(56,21(�,7$/,$1$� 
$WWUDYHUVR�PROWL�VWXGL�FRQGRWWL�FRQ�OD�WHRULD�GL�WHVW�FODVVLFD�H�PRGHUQD��VRQR�VWDWH�LQGDJDWH�OH�SUR�
SULHW½�SVLFRPHWULFKH�GHOOp$-21(�FKH�ULVXOWD�HVVHUH�XQR�VWUXPHQWR�GL�YDOXWD]LRQH�YDOLGR�H�DIÞGDELOH� 
/p$-21(�Å�VWDWR�WUDGRWWR�DWWUDYHUVR�XQD�PHWRGRORJLD�VWDQGDUGL]]DWD�FKH�KD�SHUPHVVR�GL�YDOXWDUH�OD�
VXD�HTXLYDOHQ]D�H�YDOLGLW½���¥�LQ�IDVH�GL�VRWWRPLVVLRQH�SHU�OD�SXEEOLFD]LRQH�LQ�XQD�ULYLVWD�VFLHQWLÞFD�
LQWHUQD]LRQDOH�XQR�VWXGLR�GL�ULFHUFD�FKH�KD�LQGDJDWR�OpDIÞGDELOLW½�GHOOD�WUDGX]LRQH�LWDOLDQD�GHOOp$-21(� 
 
0(72'2/2*,(�','$77,&+( 
$OOpDWWR�GHOOpLVFUL]LRQH�RJQL�SDUWHFLSDQWH�ULFHYHU½�GHO�PDWHULDOH�GL�VWXGLR�LQ�OLQJXD�LQJOHVH� 
,�SDUWHFLSDQWL�VRQR�FDOGDPHQWH� LQYLWDWL�D� OHJJHUH� LO�PDWHULDOH�SULPD�GHOOpLQL]LR�GHO�FRUVR�SHU�SRWHUOR�
DIIURQWDUH�DO�PDVVLPR�GHOOH�SRVVLELOLW½�� 
'XUDQWH�LO�SULPR�JLRUQR�GL�FRUVR�VL�GRYU½�FRQVHJQDUH�XQ�FRPSLWR�VFULWWR�LQ�OLQJXD�LWDOLDQD��VYROWR�JL½�
D�FDVD��ULVSHWWR�DO�PDWHULDOH�GL�VWXGLR�ULFHYXWR��,O�FRUVR�SUHYHGH�DOWUL�FRPSLWL� D� FDVD��VHPSUH�LQ�OLQ�
JXD�LWDOLDQD��H�XQR�VSHFLÞFR�FRPSLWR�ÞQDOH�qD�OLEUR�DSHUWRr�FKH�ULFKLHGRQR�SUHSDUD]LRQH�� 
$�VHJXLWR�GHO�SRVLWLYR�FRPSOHWDPHQWR�GHO�FRUVR�L�SDUWHFLSDQWL�ULFHYHUDQQR�XQD�FHUWLÞFD]LRQH�$-21(��
,�FHUWLÞFDWL�YHUUDQQR�VSHGLWL�YLD�SRVWD�� 

 

��^�Z/�/KE����>>͛�-KE� 

/ů�ĐŽƌƐŽ�ğ�ƌŝǀŽůƚŽ�Ă�ϭϱ��ƚĞƌĂƉŝƐƟ�ŽĐĐƵƉĂǌŝŽŶĂůŝ�Ğ�ƐĂƌă�ĂƫǀĂƚŽ� 
Ăů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞŝ�ƉĂƌƚĞĐŝƉĂŶƟ�ĞŶƚƌŽ�ŝů�ϮϴͬϬϮͬϮϬϮϮ͘� 

SDJ��� 



 

WZK'Z�DD� 

 2UDULR $UJRPHQWL 
9HQHUGÉ���DSULOH 
 

�������
����� 

$-21(�QHO�FRQWHVWR��SURVSHWWLYH�JHQHUDOL 
$-21(��EDVL�WHRULFKH 

6DEDWR���DSULOH 
 

������ 
����� 

%DVL�QHXURORJLFKH��$QDWRPLD�H�)XQ]LRQL 
3URFHVVL�QHXURQDOL 
&RPSLWR�SHU�FDVD 

9HQHUGÉ����DSULOH 
 

�������
����� 

'LVFXVVLRQH�VXO�FRPSLWR�SURFHVVDPHQWR�QHXUDOH 
'LVIXQ]LRQL�QHXUR�FRPSRUWDPHQWDOL 

6DEDWR����DSULOH 
 

����� 
����� 

'LVIXQ]LRQL�QHXUR�FRPSRUWDPHQWDOL 
6RPPLQLVWUD]LRQH�H�DVVHJQD]LRQH�GHO�SXQWHJJLR 
&RPSLWR�SHU�FDVD 

/ů�ƉƌŽŐƌĂŵŵĂ�ƉŽƚƌă�ƐƵďŝƌĞ�ůŝĞǀŝ�ŵŽĚŝĮĐŚĞ͘ 

WZK'Z�DD��/E�KEdZ/�KE>/E�� 

  9HQHUGÉ���PDJJLR� 6DEDWR���PDJJLR 'RPHQLFD���PDJJLR 

�����-����� 'LVFXVVLRQH�VXO�FRPSLWR 'LVFXVVLRQH�VXO�FRPSLWR 5DJLRQDPHQWR�FOLQLFR��
GDOOpHUURUH�DO�GHÞFLW 

�����-����� 3$86$ 
   

�����-����� 9LGHR��FRPSLWR�VX�XQ�
FDVR�H�GLVFXVVLRQH 

9LGHR��FRPSLWR�VX�XQ�
FDVR�H�GLVFXVVLRQH 

&RQVLGHUD]LRQL�IXWXUH 

�����-����� 35$1=2 
   

�����-����� 9LGHR��FRPSLWR�VX�XQ�
FDVR�H�GLVFXVVLRQH 

3VLFRPHWULD�GHOOp$-21(��
ULFHUFD�H�LPSOLFD]LRQL 

&RPSLWR�ÞQDOH��YLGHR 

�����-����� 3$86$ 
   

�����-����� 9LGHR��FRPSLWR�VX�XQ�
FDVR�H�GLVFXVVLRQH 
)LQR�DOOH������ 

9LGHR��FRPSLWR�VX�XQ�
FDVR�H�GLVFXVVLRQH 

&RPSLWR�ÞQDOH��VFULWWR 
  

  &RPSLWR�SHU�FDVD 3UHSDUD]LRQH�FRPSLWR�
ÞQDOH  
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/E&KZD��/KE/�'�E�Z�>/ 

6('(�'(/�&2562�21/,1( 
$	5�(YHQWL�)$'��ZZZ�DUHYHQWLIDG�FRP 
3HU�DFFHGHUH�DO�&RUVR�RQOLQH�Å�QHFHVVDULR�LO�GRZQORDG�GHO�VRIWZDUH�=RRP��KWWSV���]RRP�XV�GRZQORDG 
5HTXLVLWL�WHFQLFL�SHU�LO�FROOHJDPHQWR�RQOLQH� 

· &RQQHVVLRQH�LQWHUQHW�VWDELOH 
· 6LVWHPD�2SHUDWLYR��0LFURVRIW�:LQGRZV�;3�R�VXSHULRUH�_�$SSOH�0DF�26�;������R�VXSHULRUH 
· %URZVHU�:(%��,QWHUQHW�([SORUHU���H�VXFFHVVLYL�_�)LUHIR[���H�VXFFHVVLYL�_�6DIDUL���H�VXFFHVVLYL�_�

*RRJOH�&KURPH 
 
6('(�'(/�&2562�,1�35(6(1=$ 
%9�2O\�+RWHO 
9LD�6DQWXDULR�5HJLQD�GHJOL�$SRVWROL����-�������5RPD 
 
('8&$=,21(�&217,18$�,1�0(',&,1$ 
3URIHVVLRQL�DFFUHGLWDWH��7HUDSLVWD�RFFXSD]LRQDOH 
&UHGLWL�IRUPDWLYL�DVVHJQDWL���� 
 
4827(�',�,6&5,=,21(��,9$�LQFOXVD� 
r�4XRWD�UHJRODUH  b������� 
r�4XRWD�62&,�$,72�6,72�
 b������� 
 
�(p�QHFHVVDULR�HVVHUH�UHJROD�FRQ�OD�TXRWD�DVVRFLDWLYD�SHU�OpDQQR������H�PDQGDUH�SURYD�DOOD�
 6HJUHWHULD�2UJDQL]]DWLYD 
 

02'$/,7$p�',�,6&5,=,21( 
/p�LVFUL]LRQH�GRYU½�HVVHUH�HIIHWWXDWD�RQOLQH�SUHYLD�FUHD]LRQH�GHOOpDFFRXQW�DOOD�SLDWWDIRUPD�$	5�(YHQWL�
)$'�VXO�VLWR�www.areventifad.com�� 
6L�UDFFRPDQGD�FKH�L�SDUWHFLSDQWL�DEELDQR�DOPHQR�XQ�DQQR�GpHVSHULHQ]D�ODYRUDWLYD�SHU�SRWHUVL�
LVFULYHUH� DO� FRUVR��6H�XQ�7HUDSLVWD�2FFXSD]LRQDOH�FRQ�PHQR�GL�XQ�DQQR�GpHVSHULHQ]D�YROHVVH�LVFUL�
YHUVL�DO�FRUVR��VL�SUHJD�GL�FRQWDWWDUH�OD�VHJUHWHULD�VFLHQWLÞFD�DOOp�H-PDLO��D�RQHLWDOLD#JPDLO�FRP� 
 

MODALITA’ DI PAGAMENTO 
%RQLÞFR�EDQFDULR�LQWHVWDWR�D���$	5�(YHQWL�VUO�XQLSHUVRQDOH 
,%$1��,7��*����������������������� 
&DXVDOH���1RPH�H�&RJQRPH�GHOOpLVFULWWR�H�q&RUVR�1��r 
*OL�RQHUL�EDQFDUL�VRQR�D�FDULFR�GHO�SDUWHFLSDQWH 
,O�FRUVR�VDU½�FRQIHUPDWR��VROR�D�SDJDPHQWR�DYYHQXWR�H�GLHWUR�ULFH]LRQH�GHOOD�FRQIHUPD�GL�DFFHWWD]LRQH�
GHOO
LVFUL]LRQH��6L�SUHJD�GL�LQYLDUH�FRSLD�GHO�ERQLÞFR�HIIHWWXDWR�DOO
LQGLUL]]R�HPDLO��FODUD#DUHYHQWL�FRP 
 

&$1&(//$=,21, 
,Q�FDVR�GL�DQQXOODPHQWR�R�PDQFDWD�SDUWHFLSD]LRQH�QRQ�Å�SUHYLVWR�DOFXQ�ULPERUVR�� 
(p�SRVVLELOH�IDUH�XQ�FDPELR�GL�QRPLQDWLYR�LQYLDQGR�OD�ULFKLHVWD�SHU�LVFULWWR�DOOD�6HJUHWHULD�RUJDQL]]DWLYD�
HQWUR�LO����PDU]R�������4XDORUD�OpHYHQWR�GRYHVVH�HVVHUH�SRVWLFLSDWR�SHU�PRWLYD]LRQL�OHJDWH�VLWXD]LRQH�
VDQLWDULD��FRYLG-�����OD�TXRWD�GL�LVFUL]LRQH�YHUU½�WUDWWHQXWD�SHU�OD�QXRYD�GDWD� 

3URYLGHU�(&0�	�6HJUHWHULD�2UJDQL]]DWLYD 
$	5�(YHQWL�VUO 
9LD�1D]LRQDOH�����-�������3LDQRUR��%2� 
7HO������������������)D[�������������� 
H-PDLO��FODUD#DUHYHQWL�FRP�����ZZZ�DUHYHQWLIDG�FRP 


