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Tassi a breve termine area EURO AAA

3 mesi

6 mesi

1 anno

2 anni

3 anni

02/07/2026

3 MESI 6 MESI 9 MESI 12 MESI 15 MESI
02/07/2025 1,86% 1,84% 1,82% 1,81% 1,81%
02/10/2025 1,95% 1,94% 1,94% 1,95% 1,95%
02/01/2026 1,96% 1,98% 1,99% 2,01% 2,04%
02/04/2026 2,18% 2,34% 2,45% 2,52% 2,55%
02/07/2026 2,25% 2,32% 2,36% 2,39% 2,42%

EVOLUZIONE TASSI A BREVE GOVERNATIVI AAA EURO

3 MESI 6 MESI 9 MESI 12 MESI
01/07/2025 1,961% 2,051% 2,061% 2,070%
01/10/2025 2,017% 2,079% 2,142% 2,204%
01/01/2026 2,026% 2,107% 2,175% 2,243%
01/04/2026 2,075% 2,488% 2,667% 2,845%
01/07/2026 2,312% 2,554% 2,641% 2,727%

EVOLUZIONE TASSI EURIBOR



I*1)00(*=(*(&1#.#00#*&#(*=(D#.0(*])#0(*
=#,,").#)*:GY9\*+,(*02.#)=*.(0#&1%&%*
N2%$%S*=#,,)*$.(0(4
!"#D%,86(%&#* =#(* 1)00(* =(* (&1#.#00#* &#(* =(D#.0(* 2)#0(* :GY9* [* 1811(*
('2#+&)1(* 08,* $%&1#&('#&1%* =(* 8&* =#C($(1* #* =(* 8&* =#-(1%*
2%01[2)&=#'($%E* ')* )&$7#* 08,* C.%&1#* #&#.+#1($%* $7#* 0(* M* )2#.1%* [*
=(2#&=#*=),*28&1%*=(*2).1#&6)*=#,*,(D#,,%*<:KIJ9h]I!*#*=)+,(*#B#11(*08,,)*
$.#0$(1)*=#,*<:^I;IJh]I!4*I&*2).1($%,).#E*/02#&=#.#*-#&#3*0(+&(C($)*$.#).#*
,#* $%&=(6(%&(* 2#.* $.#0$#.#* =(* 2(Z* #* c8(&=(* 2#.* 2%..#* ,#* -)0(* 2#.* ,)*
0%01#&(-(,(1d*=#,,"#&%.'#*=#-(1%*(&*)$$8'8,)6(%&#4*H(*)++(8&+#*)*c8#01%*
0$#&).(%*(,*2#0%*=#,*0#.D(6(%*=#,*=#-(1%E*$)80)1%*=),*2%00(-(,#*.(),6%*=#(*
1)00(*=(*(&1#.#00#*#*=),,)*&8%D)*&#$#00(1d*=(*02#&=#.#*2#.*C).*C.%&1#*),,)*
$.(0(*#&#.+#1($)4*!"#&1(1d*=#,*=#-(1%*)$$8'8,)1%*&#,,"8,1('%*c8(&c8#&&(%*
M* 0#&6"),1.%* 8&* C)11%.#* =(* .(0$7(%* 0(01#'($%* $7#* =#D#* #00#.#*
%22%.18&)'#&1#*$%&0(=#.)1%4
!)* 1)-#,,)* q$%&=(6(%&(* =(* 0%,D(-(,(1dr* NJ5K:!!5* WS* )$$%+,(#* ),$8&(* =)1(*
')$.%#$%&%'($(*2.#D(0(%&),(* NC%&1#* ^bI* )2.(,#* >?>@*#=*:IG*V?*+(8+&%*
>?>@S*#*,")&=)'#&1%*=#+,(*02.#)=*.(02#11%*),,)*_#.')&()4*!"(2%1#0(*M*$7#*
,%*02.#)=*0()*C8&6(%&#*=),*.)22%.1%*<#-(1%h]I!T*=),,)*$.#0$(1)*=#,*]I!*#*
=),* .)22%.1%* <#C($(1h]I!4* s#&+%&%* .(2%.[1)1(* $%'#* $%&C.%&1%* (* =)1(* =(*
GH5E*Gt*#*_()22%&#4*I&*).#)*:GY9E*,#*2.#D(0(%&(*#$%&%'($7#*2#.*(,*>?>UE*
$%,,%$)&%*,"I1),()*),,"8,1('%*2%01%*=#,,)*1)-#,,)*2#.*$.#0$(1)*#$%&%'($)4*I,*
=#-(1%* 28--,($%* N8&)* /$#.1#66)3* &#+)1(D)S* $%01(18(0$#* (,* &%1%* 28&1%*
=#-%,#* #* =#1#.'(&)* ,")&=)'#&1%* =#,,%* 02.#)=\* ,%* 02.#)=* (1),()&%* 7)*
.#+(01.)1%*.(02#11%*),*1.('#01.#*0$%.0%*8&*.(-)00%E*,(#D#*')*0(+&(C($)1(D%E*
$%&0(=#.)&=%*,)*0(18)6(%&#*)*UW*-2*N=)*PU*-2S4
s),#*,)*2#&)*=(*.($%.=).#*$7#*(,*QhLLh>?LL*,%*02.#)=*7)*.)++(8&1%*(,*08%*
')00('%* )* c8)0(* WW?* -24* I,* '(&('%* =#+,(* 8,1('(* >?* )&&(* M* @* -2* (,*
@hL>h>??W4*I,*D),%.#*'#=(%*&#+,(*8,1('(*>?*)&&(*M*L>?*-2*N#.)*L>>*-2*,%*
0$%.0%* 1.('#01.#S* $%&*8&)*=#D()6(%&#* 01)&=).=*=(* QP* -2* N#.)* L??*-2S4*
H()'%* )'2()'#&1#* 0%11%* ,)* '#=()4* 5* -#&* D#[=#.#E* 2#.aE* ,%* 02.#)=*
)118),#*M*082#.(%.#*)&$7#*)*c8#,,%*=#,,)*_.#$()*N@L*-2*=)*UX*-2S4*G&*=)1%*
)&%'),%E*2.%-)-(,'#&1#*=%D81%*),,)*0$).0)*,(c8(=(1d*=#,*=#-(1%*+.#$%4*
!%*02.#)=* C.)&$#0#*M* ,#++#.'#&1#*)8'#&1)1%E*+(8&1%*)*@Q*-2* N=)*@@SE*
')++(%.#*=(*c8#,,%*02)+&%,%E*)*c8%1)*XW*-2*N=)*WL*-2S4*!)*0#&0)6(%&#*M*
$7#* (,* ,(D#,,%* =(* 02.#)=E* (&* c8#01)* $%'2,($)1)* 0(18)6(%&#E* )&$7#*
$%&0(=#.)&=%* c8),$7#* (&=#-%,('#&1%* =#,* c8)=.%* 2%,(1($%* (1),()&%E*
)--()* 1.%D)1%* 8&* D),%.#* =(* #c8(,(-.(%* (&1%.&%* )(* UW* -24* H#$%&=%* ,#*
2.#D(0(%&(* ^bI* N)2.(,#* >?>@SE* (,* =#-(1%h]I!* (1),()&%* M* )8'#&1)1%* )*
LW?EQ?R*&#,*>?>L*N(&*=('(&86(%&#*.(02#11%*),*=)1%*>?>?*2).(*)=*%,1.#*(,*
LWWRS*=),*+(d*2%$%*,80(&+7(#.%*LVXELR*=#,*>?LQ4*]#.*(,*>?>>*(,*=)1%*#.)*8&*
LXUEUR* $7#* =(D#&1#.d* LVPEX?R*&#,* >?>@* N0#$%&=%* ,#* 2.#D(0(%&(S* #* &#,*
>?VL*M*2.#D(01%*.)++(8&[+#.#*(,*LV@ELR4*I,*=#C($(1h]I!*>?>@*2#.*,"I1),()*0(*
)11#01#.#--#E*0#$%&=%* ,#*2.#D(0(%&(E*)=*8&* ,(D#,,%*=#,* [VE?R*N'#+,(%*=(*
H1)1(*G&(1(*#*GtT*')*)&$7#*=(*K#,+(%*#*^.)&$()*#*%.')(*'(+,(%.#*)&$7#*=),*
=)1%* 1#=#0$%4* J5K:!!5* WS4* !)* &%01.)* 0%,D(-(,(1d* =(2#&=#* &%&* 0%,%* =),*
'%=%*&#,*c8),#*0).)&&%*81(,(66)1#*,#*.(0%.0#E*')*)&$7#*=),,")11#&6(%&#*
$%&* ,)* c8),#* (,* _%D#.&%* 7)* $%01.8(1%* ,)* /')&%D.)3* N2%00()'%* =(.#*
/2.8=#&1#3S4* !"#D%,86(%&#* =(* c8#01)* 0C(=)* M* =)* 0#+8(.#* $%&* #01.#')*
)11#&6(%&#4*5--()'%*=(*C.%&1#*&8%D#*0$#,1#*08,*C.%&1#*#&#.+#1($%E*)&$%.*
2(Z*$%'2,($)1#*=(*2.(')E*8&)*0(18)6(%&#*=(B($(,#*=#,,)*')&(C)118.)*#*8&)*
$.#0$(1)*'%=#01)\*D)&&%*=)1(*(*0#+&),(*+(801(4
!)* 0#&0)6(%&#* M* $7#* /,)* 2),,)3* 0()* =(* &8%D%* 08,* $)'2%* =#,,)* 2%,(1($)*
'%&#1).()E*$7#*1811)D()*o*2#.*=#C(&(6(%&#*o*&%&*7)*#B#11(*.#=(01.(-81(D(4
I,*.(1%.&%*)*1)00(*/8&($(3*2#.*,").#)*:GY9*N$%'#*=),*LQQQ*),*>??US*M*C%.0#*
2(Z*D($(&%E*')*&%&*0$%&1)1%4*G&*2).)=%00%*=(*$(&c8#*$.(0(* N2)&=#'()E*
+8#..)E* #&#.+()E* &8%D#* +8#..#* $%''#.$(),(* #* &8%D#* +8#..#*
'#=(%.(#&1),(S*$7#*7)*$%01.#11%*N#*$%01.(&+#.)&&%*)&$%.)S*)*'#11#.#*(&*
$%'8&#*2.%-,#'(*#*N2.%-)-(,'#&1#S*=#-(1(4*
;#.1%E* (&*c8#01)*0(18)6(%&#*=(* (&$.#'#&1%*=#(*=#-(1(E* (,* C(&)&$(),*.(0j*=(*
2).1#&6)*28a*C).#*,)*=(B#.#&6)E*0#*&%&*D(#&#*+#01(1%*)*,(D#,,%*2%,(1($%*#*
1#$&($%['%&#1).(%4* !)* K;:* .(')..d* 0#'2.#* 2(Z* &#81.),#* 08* c8#01%*
C.%&1#E*2.%&1)*)=*)+(.#*0%,%*(&*$)0%*=(*#B#11(D)*#*$%&$,)')1)*#'#.+#&6)4

!&*_IG_`9*>?>@



I,*.(0$7(%*=(*$.#=(1%*#*+,(*02.#)=*08,,#*
%--,(+)6(%&(*$%.2%.)1#\*=(*&8%D%*D#.0%*(*
'(&('(E*&%&%01)&1#*1811%4
I&*^I_GY5*L>*0%&%*.)22.#0#&1)1(*+,(*02.#)=*=#,,#*%--,(+)6(%&(*$%.2%.)1#*
g(+7*n(#,=*GH54*_,(*02.#)=*08(*$%.[2%.)1#*7)&&%*.)++(8&1%*(,*,%.%*,(D#,,%*
'(&('%*&#,*>?LXE*+(d*1%$$)1%*(&*),1.#*%$$)0(%&(*NLQQPE*>??WE*>??US4*]%(*
0%&%*0),(1(4*H%&%*+(8&1(*)*c8)0(*Q??*28&1(*-)0#*)*C(&#*>?LWE*8&*,(D#,,%*+(d*
D(01%* &#,* >?LL* #* &#,* >??L4* <%2%* (,* .(),6%* =(* C(&#* >?LP* N2)8.)* =(* 8&)*
.#$#00(%&#*('2.%DD(0)E*')*/&)18.),#3SE*,%*02.#)=*0(*#.)*01)-(,(66)1%E*2#.*
2%(* 0),(.#* )* %,1.#* L???* -2* )* $)80)* =#,,)* .#$#00(%&#* 2)&=#'($)4* g)*
.(1.)$$()1%*)*UVU*NL@*)2.(,#*>?>?S*=%2%*+,(*)&&8&$(*'%&#1).(*#*C(0$),(E*2%(*
M*0$#0%*)*WPU*-2*(&*,8+,(%*#*0(*)11#01)D)*)*VP@*)*C(&#*>?>?4*5,*LQhXh>?>L*,%*
02.#)=* 08(* +%D#.&)1(D(* #.)* 2).(* )* V>W* -2* N#.)* VUV* -2* )* +#&&)(%S4* 5,*
L@hUh>?>L*M*)&$%.)*(&*=('(&86(%&#*)*VLP*-24*I,*>?hL?h>?>L*.)++(8&+#*(*
V?U*-24*I,*>>hXh>?>>*M*2).(*)*V@W*-2E*=)*V>Q*-2*=(*0#(*'#0(*2.(')4*5*,8+,(%*
M*0),(1%*)*WQQ*-2*#=*#.)*)*,(D#,,%*W>W*)=*%11%-.#*NLVhL?h>?>>S4*_8#..)*(&*
G$.)(&)E*'#.$)1(*)6(%&).(*2#0)&1(*#*.(),6(*=#(*1)00(*'%,1%*D#,%$(*02(#+)&%*
c8#01%*=)1%4*]%(*8&)*=(0$#0)*$7#*$(*2%.1)*)*C(&#*+#&&)(%*>?>W*N>@L*-2S4*
b)*M*(,*'%'#&1%*=#,,)*+8#..)*=#(*=)6(*#*=(*&8%D%*8&*)8'#&1%*)*XWU*,"P*
)2.(,#*>?>W4*5=* (&(6(%*=(*c8#01%*)&&%*0(* +(8&+#*)*>PV* NC%&1#* I;:*K%^5*
(&=($#*GH*gn*I&=#e*g?5?S4*H()'%*0#'2.#*2(Z*D($(&(*)(*'(&('(*01%.($(4*I,*
&8%D%*0$#&).(%*=(*+8#..)*2%.1)*+,(*02.#)=*=#,*V?*').6%*)*VX@*-24*9++(*N>*
,8+,(%S*>UW*-24*I&*^I_GY5*LV*%00#.D()'%*,")&=)'#&1%*=#+,(*02.#)=*=#,,#*
%--,(+)6(%&(* $%.2%.)1#* 7(+7* l(#,=* ).#)* :GY94* !")&=)'#&1%* M* '%,1%*
0('(,#\* )=* (&(6(%* )&&%* >UW* -24* I,* VL*').6%* VVU* #* %++(* >UL4* !)* C)0#* =(*
(&$#.1#66)* )118),#* &%&* $%&0#&1#* =(* #0$,8=#.#* )8'#&1(* =#,* .(0$7(%* =(*
$.#=(1%4*G&)*')&$)1)* 0%,86(%&#*=#,,)* $.(0(* (&*b#=(%.(#&1#*2%.1#.#--#*
(&#D(1)-(,'#&1#* 8&* )8'#&1%* =#+,(* 02.#)=* 08,* $.#=(1%E* .(2%.1)&=%,(*
),'#&%*)(*D),%.(*=#,,)*+8#..)*=#(*=)6(4*b)*&%&*$(*0%&%*0#+&),(*(&*c8#01)*
=(.#6(%&#E*)&6(E*1811#* ,#*D%,1#*$7#*,%*02.#)=*2.%D)*)*.(),6).#*,)*1#01)E* (,*
'#.$)1%*.(1%.&)*08(*08%(*2)00(*=%2%*2%$7#*0#11(')&#4*

I*'#.$)1(*)6(%&).(*0%&%*D%,)1(,(E*')*
&#''#&%*1.%22%4*G1(,(*)6(#&=),(*
0#'2.#*(&*$.#0$(1)E*&%&%01)&1#*1811%4
f8)&=%* 0(* M* )2#.1)* ,)* $.(0(* =#,* >??P* +,(* 81(,(* )6(#&=),(* Hu]W??* 7)&&%*
08-(1%*8&)*D(%,#&1)*$%&1.)6(%&#\*0%&%*=('(&8(1(*=#,*[>VEXRT*2%(*[UEVR*
)&$7#*&#,*>??QE*+(8&+#&=%*)*@?EP*=%,,).(*2#.*)6(%&#4*`#,*>?L?E*$%&*8&*
OX?RE*0%&%*1%.&)1(*0%2.)*(*,(D#,,(*=#,*>??U*NPWEV>S4*I,*>?LV*0(*M*$7(80%*$%&*
L?QE@P*=%,,).(*2#.*)6(%&#*Hu]*W??*NOWEUR*.(02#11%*),,")&&%*2.#$#=#&1#T*
#.)&%*QUEP>*&#,*>?LL*#*PWEV>*&#,*>?L?S4*I,*>?LX*0(*M*$7(80%*)*c8%1)*LLUEP@*
NOUEWRS4* ;7(808.)* >?LW\* LLUEX@* (&* =('(&86(%&#* =#,,%* ?EVR* .(02#11%*
),,")&&%*2.#$#=#&1#4*I&0%'')E*(,*2.('%*)&&%*=(*/C#.'%3E*=%2%*,)*$%.0)*
(&(6()1)*&#,*>?L?4*b)*(,*>?L@*0(*$7(8=#*(&*,#++#.%*)8'#&1%*)*LLPE?X*$%&*
8&)* $.#0$(1)* =(* O?EWR4* I,* >?LU* 0(* M* $7(80%* )* LVLEQPE* $%&* 8&)* $.#0$(1)*
=#,,"LLEPR4* I,* >?LP* 1#.'(&)* $%&* 81(,(* )* L@LEQV* NO>>EURS4* G&)* $.#0$(1)*
02#11)$%,).#E*0#$%&=)*0%,%*)*c8#,,)*=#,*>?L?E*,")&&%*=%2%*,)*$.(0(4*I,*>?LQ*
0(*M*$7(80%*(&*,#++#.%*)8'#&1%*)*L@V*=%,,).(*Nc8)0(*(,*=%22(%*=#(*,(D#,,(*
=#,*>?L?S4*!#*2.#D(0(%&(*2#.*(,*>?>?*0(*)11#01)D)&%*)=*8&*-8%&*OQE@R*)*
,(D#,,%*LUUE?L4*!#*2.('#*2.#D(0(%&(*>?>L*#.)&%*)*LQWEQQ4*]%(*,)*.#$#00(%&#*
=)* ,%$j=%k&4* I,* >?>?*7)* $7(80%*)*LVQEU@* N(&* $),%*=#,* [LXR* .(02#11%*),*
>?LQS*$7#*$(*.(2%.1)&%*)22#&)*0%2.)*)+,(*81(,(*>?LU4*I,*>?>L*0(*M*$7(80%*
$%&*8&)*02#11)$%,).#*$.#0$(1)*=#,*OXQE>R*)*>?PEWV*=%,,).(*N,)*2.#D(0(%&#*
#.)*OXUEXR*)*>?WEQP*=%,,).(SE*$7#*7)*082#.)1%*=(*0,)&$(%*(,*,(D#,,%*>?LQ4*
]#.*(,*>?>>*&8%D)*$.#0$(1)\*OXE@R*)*>LPE?Q*=%,,).(*2#.*)6(%&#4*I,*>?>V*0(*
$7(8=#* )* >>LEX* (&* )8'#&1%* =(* OLEWR4* H(* &%1(* 8&* 2.('%* #* 0#$%&=%*
1.('#[01.#*>?>V*$%&*$.#0$(1)*&#+)1(D)E*=%2%*8&)*=('(&86(%&#*=#+,(*81(,(*
)&$7#*&#,*c8).1%*1.('#01.#*=#,*>?>>4*f8)&1%*),*>?>XE*+,(*81(,(*0%&%*+(8&1(*
)* >X>EUE* .#+(01.)&=%* =8&c8#* 8&* OQEUR4* I,* >?>W* 0(* M* $7(80%* $%&* 8&)*
$.#0$(1)*=#,,"LLEPR*)*>ULE>Q4

!'*_IG_`9*>?>@



].#D(0(%&(*=(*$%&0#&0%*>?>@E*)&$%.)*8&)*.#D(0(%&#*),*.(),6%\*VX>ELU*=)*
V>VE?V*=(*1.#*'#0(*)==(#1.%*NO>@ELR*=)*OLQELRS4*H#$%&=%*n).=#&(\*VV?*
N#.)&%*VL?S*=%,,).(*$%&*8&)*D).()6(%&#*=#,*O>LE@R*N#.)*OLXEVRS4*]#.* (,*
>?>U*(,*$%&0#&0%*2.#D#=#*OLUEPR*N#.)*OL@EPRS*%,1.#*(*X??*=%,,).(*NX?>EQ@*
#.)*VUU*=%,,).(S4*n).=#&(*M*2(Z*2.8=#&1#\*VUW*=%,,).(*N#.)&%*VW?*=%,,).(E*
%00()*8&*OL>EQRT*%++(*OLVE@RS4
_,(* 81(,(* 2.#D(01(* $%&1(&8)&%* )=* )8'#&1).#* 0#&6)* 0%01)E* =8&c8#4*
;%&0(=#.)&=%*,)*$.(0(*N)*c8#01%*28&1%*)--()'%*c8),$7#*=8--(%*$7#*$(*
0()SE*&%&*2).#*8&*.(08,1)1%*2.(D%*=(*0(+&(C($)1(4
*I&*^I_GY5*LX*,)*,(&#)*-,8*.)22.#0#&1)*,")&=)'#&1%*=#+,(*81(,(*2#.*)6(%&#*
Hu]W??* #B#11(D(* =),* >?L>* NC%&1#* n).=#&(* Y#0#).$7E* )++(%.&)'#&1%* >*
,8+,(%* >?>@S4* !#* ,(&##* 28&1#++()1#* .)22.#0#&1)&%* ,")&=)'#&1%* =#,,#*
2.#D(0(%&(* =#+,(* )&),(01(* N$%&0#&080S* 2#.* (,* >?>@* #* (,* >?>U4* s#=()'%* ,#*
.#D(0(%&(*),*.(),6%*=#+,(*8,1('(*'#0(E*&%&%01)&1#*1811%4*s#&+%&%*(&%,1.#*
.(2%.1)1#* ,#* 2.#D(0(%&(* =(* n).=#&(* Y#0#).$74* G&* 0822%.1%*'($(=(),#* ),*
'#.$)1%4* _,(* )&),(01(* &%&* 0%&%* $)2)$(* =(* 2.#D#=#.#* ,#* .#$#00(%&(*
N)''#00%*$7#*$(*0()&%S*#*2%00%&%*.(')&#.#*%11('(01(*2#.*1.%22%*1#'2%4*
_8#..)E* #&#.+()* #* (&C,)6(%&#* )D#D)&%* $%&D(&1%* +,(* )&),(01(* )=* 8&)*
.(=86(%&#* =#,,#* 2.#D([0(%&(* N$7#* (,* '#.$)1%* )D#D)* )&1($(2)1%S4* !#*
2.#D(0(%&(*>?>W*#*>?>@*7)&&%*08-v1%* .#D(0(%&(*),* .(-)00%E*2%(*&#[+)1#T*
.(')&+%&%*=8&c8#*%.(#&1)1#*),,)*$.#0$(1)E*)&$7#*2#.*(,*>?>U4
I&*^I_GY5*L@*D#&+%&%*')22)1(*),$8&(*'#.$)1(*(&1#.&)6(%&),(*N#*,"I1),()S*
&#,*2()&%\*$.#0$(1)*=#,*'#.$)1%*N)00#*D#.1($),#S*#*$.#0$(1)*=#+,(*81(,(*N)00#*
%.(66%&1),#S*)*C).*1#'2%*=),,)*C(&#*=#,*>?LP4*I*'#.$)1(*),*=(*0%11%*=#,,)*
.#1[1)* =(* .#+.#00(%&#* 0).#--#.%* /0%11%D),81)1(3* N$.#0$(1)*'#.$)1%* &%&*
)&$%.)* $%#.#&1#* $%&* ,)* $.#0$(1)* =#+,(* 81(,(S* c8#,,(* 0%2.)* ,)* ,(&#)*
/0%2.)DD),81)1(34*I&*^I_GY5*LW*0%&%*.)$$%,1(*+,(*)&=)'#&1(*=#(*C%.k).=*
]:*=#,,#*2.(&$(2),(*).##*+#%+.)C($7#*N(&=($(*bH;IS4*I,*'#.$)1%*2(Z*/$).%3*
.(')&#* c8#,,%* GH5* N>?EP* $%&1.%* >?EL* =#,* 1.('#01.#* 2.#$#=#&1#SE*
$).)11#.(66)1%* =)* 8&* )8'#&1%* =#(* 2.#66(* #=* 81(,(* (&* $.#0$(1)T* (,* 2(Z*
/#$%&%'($%3*M*,"(&=($#*=#(*2)#0(*#'#.+#&1(*NLLEX*=)*LLEQ*=#,*1.('#01.#*
2.#$#=#&1#S4*I,*]:*M*C8&6(%&#*=(*1.#*#,#'#&1(\*(,*1)00%*2.(D%*=(*.(0$7(%*N(&*
,#++#.%*)8'#&1%*.(02#11%*),*1.('#01.#*2.#$#=#&1#E*c8(&=(*]:*2(Z*-)00%SE*
(,*2.#'(%*2#.* (,* .(0$7(%* N(&*)8'#&1%* .(02#11%*),* 1.('#01.#*2.#[$#=#&1#E*
c8(&=(*]:*2(Z*-)00%S*#*,)*$.#0$(1)*=#+,(*81(,(*N(&*.(),6%E*c8(&=(*]:*2(Z*),1%S4*
I*'#.$)1(* 0%&%* 0#'2.#* 2(Z* ,#+)1(* ),,")DD#.)'#&1%* =#,,#* /2.%C#6(#3* #=*
%+&(* =8--(%* 0(* 1.)=8$#* (&* D%,)1(,(1d4* sIw* )* W>EVV* (,* +(%.&%* PhXh>?>WT* (,*
UhXh>?>@*>WEUP*N#.)*LWEVP*(,*U*+#&&)(%*0$%.0%E*')*VLE?W*(,*>UhVS4*I,*V*,8+,(%*
>?>@* M* 2).(* )* LWEPL* !)* '#=()* )* @?* +(%.&(\* LUEUL* N#.)* >LEXP* 1.#* '#0(*
)==(#1.%S4*H(*&%1(*$7#*,)*'#=()*=),*LQQ?*M*LQEXV4
I&* ^I_GY5* LUE* D#&+%&%* .)22.#0#&1)1#* ,#* =#1#.'(&)&1(* =#,* ]:* =#,*
'#.$)1%*)6(%&).(%*:bG4*!#* ,(&##*)668..#*N+,(*/)&+#,(*)668..(3E*0#$%&=%*
n).=#&(S*0(*%11#&+%&%*'%,1(2,($)&=%*+,(*81(,(*)6(#&=),(*NC%.k).=*L>*'#0(S*
2#.*(,*,(D#,,%*=(*]:*(&=($)1%*08,,)*=#01.)*=#,,)*$8.D)4*I&*.%00%*,")&=)'#&1%*
=#,,"(&=($#*)6(%&).(%4*I,*'#.$)1%*2.#0#&1)*8&*]:*=(*LWE>*N#.)*LXEW*1.#*'#0(*
)==(#1.%S4*_,(*81(,(*)11#0(*NC%.k).=*L>*'#0(S*0%&%*(&*&#11%*'(+,(%.)'#&1%*
#*7)&&%*082#.)1%*(*2.#$#=#&1(*')00('(4
!%* 01#00%* +.)C($%* $%'2).#* (&* ^I_GY5* LPE* $%&* .(C#.('#&1%* )(* '#.$)1(*
)6(%&).(*'%&=(),(*N(&=($#*bH;I*x%.,=*#e[GH*(&*=%,,).(S4*I,*C%.k).=*]:*M*
%.)*0%11%*LW*#*+,(*81(,(*$%&C#.')&%*8&*&#11%*)&=)'#&1%*$.#0$#&1#E*),*=(*
0%[2.)*=#(*2.#$#=#&1(*')00('(4
I&*^I_GY5*LQ*,)*0(18)6(%&#*2#.*(,*'#.$)1%*GH5*=),*LQQW4*I,*]:*M*)*c8%1)*
>?EP* N#.)*>?ELS4* *Y(')&#*082#.(%.#*)*c8#,,%*=#,*>??U* NLWS*#* (&C#.(%.#*)*
c8#,,%*=#,*>???*N>WS4*H(*&%1)*,)*=(B#.#&1#*01%.()*=(*81(,(*.(02#11%*),*.#01%*
=#,*'%&=%E*0#'2.#*(&*$.#0$(1)*08*&8%D(*')00('(E*$%&*.(=86(%&(*0%,%*&#(*
2#.(%=(* =(* .#$#00(%&#4* H(* .)''#&1)* $7#* ,"(&=($#* M* .(C#.(1%* ),,#* )6(%&(*
+.)&=#*$)2(1),(66)6(%&#4*!#*2.#D(0(%&(*=(*81(,(*08*0'),,*$)2E*'(=*$)2*GH5*
0%&%*01)1#*.(D(01#*),*.(),6%4

!(*_IG_`9*>?>@



)*+*#,*-./01*
2()66)*b)11#%11(E*>V*[*H)&*^#,($#*08,*])&).%*Nb9S*[*J#,4*?WVWhPQPLL*

23134-0
D()*K%.+7#0#E*>LhK*[*K%,%+&)*NK9S*[*J#,4*?WLh@LQQWXX*

,0563)0-.3
D()*K).)$$)E*U*[*;)'2%0)&1%*Nb9S*[*J#,4*?WVWhPUL>L*

,0/67
D()*b)&6%&(E*>>*[*;).2(*Nb9S*[*J#,4*?WQh@W?QVP*

408*113
D()*s),,(E*VLQ*[*_)D#,,%*Nb9S*[*J#,4*?WVWhVLV@L*

50-.380
D()*_%'-.($7E*>*[*b)&1%D)*Nb`S*[*J#,4*?VU@hVWW?LQ*

50))0#97-01*)*
2()66)*;)=81(*2#.*,)*,(-#.1dE*L*[*b)00)*^(&),#0#*Nb9S*[*J#,4*?WVWhQQLVL*

57/0-+310
D(),#*s*b).1(.(E*Q*[*b(.)&=%,)*Nb9S*[*J#,4*?WVWh@LL?QQ*

53+*-0
D()*`%&)&1%,)&)E*VWL*[*b%=#&)*Nb9S*[*J#,4*?WQh>WLU?Q*

53+*-0#2
01.)=)*b%.)&#E*XLL*[*b%=#&)*Nb9S*[*J#,4*?WQhXXVLX?

53+*-0#+
D()*:'(,()*:01E*VVQ*[*b%=#&)*Nb9S*[*J#,4*?WQhVU?QLV*

53/.7::;313
D()*I'2#.(),#E*>XL*[*b%.1(668%,%*[*Nb9S*[*J#,4?WVWhVUV>L*

/080/7-3
D()*Y%')E*LVQ*[*Y)D).(&%*Nb9S*[*J#,4*?WQhQ??@WV

/*4473#*57170
D()*=#(*_%&6)+)E*LPh5*[*Y#++(%*:'(,()*NY:S*[*J#,4*?W>>hXV>XXV*

)*/57+*
D()*Y%')E*L>*[*H#.'(=#*Nb`S*[*J#,4*?VP@hQ@?P>U*

608;113#-*1#9/74-0-3
s()*_().=(&(*LV@*[*XL?>@*[*])D8,,%*&#,*^.(+&)&%*[*b9*[*1#,4*?WV@[V?XLUX

874-310
D()*54*],#00(E*WE*5&+%,%*s()*_.)'0$(*[*s(+&%,)*Nb9S*[*J#,4*?WQhU@U?W@*

+7/*:73-*#4*-*/01*
Piazza Matteotti, 23  - tel. 0535 89811 - fax 0535 83112 - www.sanfelice1893.i- info@sanfelice1893.it

^I!I5!I


