
 

)2*/,2� ,1 )250$7,92� � � � � 0 8782� 5,67587785$=,21( � ' , � ,002%,/, �$' � 8 62� $%,7$7,92� 3DJ L Q D � � � G L � � � � 6&+('$� � 1 � � �G � ±� �� ������� � �
 

�0 8782� 2))(572� $� &21680$725,�  Foglio Informativo  MUTUO RISTRUTTURAZIONE DI IMMOBILI  AD USO ABITATIVO 
 

 INFORMAZIONI SULLA BANCA ��&$66$� � ', � 5,63$50,2� ', � 259,(72� � 6RFL HWj � SHU� $]L RQ L ��6HG H � / H J D O H � H � ' L U H ] L R Q H � * H Q H U D O H � L Q � 2 U Y L H WR � � 3 L D ]] D � G H O O D � 5H S X E E O L F D � � � � ± � � � � � � � ± � 75 � ± � & D S L WD O H � 6 R F L D O H � ¼ � � � � � � � � � � � � � � � L � Y � � ± � & � ) � � �3 � � , 9$� � 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 F K H � Q � � � � � � � ± � 5( $� � � � � �� � ± � $G H U H Q WH � D O � ) R Q G R �, Q WH U E D Q F D 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� F D U L R U Y L H WR � L W � � � , Q IR � � L Q IR# F D U L R U YL H WR � L W - 7H O H IR Q R � � � � � � �� � � � � � �� � � ± � ) D [� � � � � � �� ��� � �  �� IN CASO DI OFFERTA FUORI SEDE! " �'D � FRPSL O DUH� D � FX UD � GHL � ³3URPRWRUL � ) L Q DQ ]L DUL ´� � GHO � SHUVRQD O H � G L � ³6RFL HWj � FRQYHQ]L RQDWH´� H � GHO � SHUVRQD O H � GHO � ³QRVWUR� ,VWL WX WR´� � VRO R � L Q �FDVR� G L � RIIHUWD � IXRUL � GD L � O RFD O L � GHO O D � VRFL HWj � G L � DSSDUWHQHQ]D � ��� � � �� '$7,� '(//$� 62&,(7¬� &219(1=,21$7$� �FRPSUHVL� JOL� HVWUHPL� GHOO¶LVFUL]LRQH� LQ� $OEL� R� (OHQFKL�� �� � �� � �� 120( � ( � &2*120( � � ,1',5,==2� � 7(/()212� � ( �0$,/ � '(/ � 62**(772� ,1&$5,&$72� &+ ( � &216(*1$� $/ � &/,(17( � &23,$� '(/ � 35(6(17( � )2*/,2 �,1 )250$7,92� � � '(//$� � *8,'$� 35$7,&$� $/ � 08782 � � ³,/ � 08782� 3(5� /$� &$6$� ,1 � 3$52/( � 6(03/,&,´ � ( � ' (// ¶$99,62 � ³7$%(//$� 7$66,�8685$´ � &217(1 (17( � , � 7$66, � ( ))(77,9, � */2%$/, � 0 (', � �7(*0 � � 35(9,67, � '$//$� /(**( � 1 � � � ���� ���� �� �� �� �� � �� 48$/,),&$� '(/ � 62**(772� ,1&$5,&$72 � �� �� �� �� � �� 120( � ( � &2*120( � '(/ � &/,(17( � &8 , � Ê � 67$7$� &216(*1$7$� &23,$� '(/ � 35(6(17( � )2*/,2� ,1 )250$7,92� � � ' (//$� � *8,'$� 35$7,&$� $/ � 08782 � �³,/ � 08782� 3(5� /$� &$6$� ,1 � 3$52/( � 6(03/,&,´ � ( � ' (// ¶$99,62 � ³7$%(//$� 7$66,� 8685$´ � &217(1 (17( � , � 7$66, � ( ))(77,9, � */2%$/, � 0 (', ��7(*0 � � 35(9,67, � '$//$� /(**( � 1 � � � ���� ���� �� �� �� �� � �� ,/ � 627726&5,772� ',&+ ,$5$� ', � $9(5� 5,&(9872� '$/ � 62**(772� 6235$,1',&$72� � 35,0$� '(//$� &21&/86,21( � '(/ � &2175$772� � &23,$�'(/ � 35(6(17( � )2*/,2� ,1 )250$7,92� � '(//$� *8,'$� 35$7,&$� $/ � 08782 � � ³,/ � 08782� 3(5� /$� &$6$� ,1 � 3$52/( � 6(03/,&,´ � ( � ' (// ¶$99,62 �³7$%(//$� 7$66,� 8685$´ � &217(1 (1 7( � , � 7$66, � ())(77,9, � */2%$/, � 0 (', � �7(*0 � � 35(9,67, � '$//$� /(**( � 1 � � � ���� ���� � �� � � � �� �'$7$� � � �),50$� � �� �6L � S UHFL VD � FK H � L O � F O L HQ WH � Q RQ � q � WHQ X WR � D � U L FRQ RVFHUH � D O � VRJJHWWR � FRQ YHQ ]L RQ D WR � FRVWL � RG � RQ HU L � DJJ L X Q WL YL � U L VSHWWR � D � TX HO O L � L Q G L FD WL � Q H O � S UHVHQ WH � IRJ O L R �L Q IRUP DWL YR� �� �
 �



 

)2*/,2� ,1 )250$7,92� � � � � 0 8782� 5,67587785$=,21( � ' , � ,002%,/, �$' � 8 62� $%,7$7,92� 3DJ L Q D � � � G L � � � � 6&+('$� � 1 � � �G � ±� �� ������� � �
 

��CHE COS  È IL MUTUO #  �, O � PX WXR� q � X Q � IL Q DQ ]L DPHQ WR� D � PHG L R� O X QJR� WHUP L QH� � ,Q � JHQHUH� O D � VX D � GX UDWD � YD � GD � X Q � P L Q LPR� G L � � � D � X Q � PDVVLPR� G L � �� � DQQ L � �' L � VRO L WR � YL HQH� U L FK L HVWR� SHU � DFTX L VWDUH� � U L VWUX WWX UDUH� R � FRVWUX L UH � X Q � L PPRE L O H� � 3Xz � VHUYL UH � DQ FKH� SHU � VRVWL WX L UH � R � U L IL Q DQ ]L DUH� PX WX L � J L j �RWWHQX WL � SHU � O H � VWHVVH� IL Q D O L Wj � �, O � PX WXR� SXz� HVVHUH� JDUDQ WL WR � GD � L SRWHFD � VX � X Q � L PPRE L O H � H � L Q � TXHVWR � FDVR� VL � FK L DPD � ³L SRWHFDUL R´� �, O � FO L HQ WH� U L PERUVD � L O � P X WXR� FRQ � L O � SDJDPHQ WR� SHUL RG L FR � G L � UDWH� � FRPSUHQVL YH� G L � FDS L WD O H � H � L Q WHUHVVL � � VHFRQGR� X Q � WDVVR� FKH� SXz � HVVHUH�IL VVR� � YDUL DE L O H� � P L VWR� R � G L � GXH� WL S L � � /H � UDWH� SRVVRQR� HVVHUH� PHQVL O L � � WU L PHVWUD O L � � VHPHVWUD O L � R � DQ QXD O L � �
 , � 7,3, � ', � 08782� ( � , � /252� 5,6&+, � ��0XWXR� D � WDVVR� IL VVR�5LPDQJRQR� IL VVL � SHU � WX WWD � O D � GX UDWD � GHO � PX WXR� VL D � L O � WDVVR� G L � L Q WHUHVVH� VL D � O ¶L PSRUWR� GHO O H � VL Q JRO H � UDWH� �/R � VYDQ WDJJ L R � q � Q RQ � SRWHU � VIUX WWDUH� HYHQ WXD O L � U L GX ]L RQ L � GHL � WDVVL � G L � P HUFDWR� �, O � WDVVR� IL VVR� q � FRQVL J O L DE L O H � D � FK L � YXRO H � HVVHUH� FHUWR� � VL Q � GD O � PRPHQ WR� GHO O D � IL UPD � GHO � FRQ WUD WWR� � GHO O D � P L VX UD � GHO � WDVVR� � GHJ O L � L PSRUWL � GHO O H �VL Q JRO H � UDWH� � H � GHO O ¶DPPRQWDUH� FRPSO HVVL YR� GHO � GHE L WR � GD � UHVWL WX L UH� � L Q G L SHQGHQ WHPHQ WH� GD O O H � YDUL D]L RQ L � GHO O H � FRQG L ]L RQ L � G L � PHUFDWR� ��0XWXR� D � WDVVR� YDUL DEL O H�5L VSHWWR� D O � WDVVR� L Q L ] L D O H� � L O � WDVVR� G L � L Q WHUHVVH� SXz� YDUL DUH� � FRQ � FDGHQ]H� SUHVWDE L O L WH� � VHFRQGR� O ¶DQGDPHQ WR� G L � X QR� R � S L � � SDUDPHWUL � G L �L Q G L FL ]]D]L RQH� IL VVDWL � Q HO � FRQ WUDWWR� �, O � U L VFK L R � SUL Q FL SD O H � q � O ¶DXPHQ WR� L PSUHYHG L E L O H � H � FRQVL VWHQ WH� GHO O ¶L PSRUWR� R � GHO � Q XPHUR� GHO O H � UD WH� �, O � WDVVR� YDU L DE L O H � q � FRQVL J O L DE L O H � D � FK L � YXRO H � X Q � WDVVR� VHPSUH � L Q � O L Q HD � FRQ � O ¶DQGDPHQ WR � GHO � PHUFDWR� H � SXz� VRVWHQHUH � HYHQ WXD O L � DXPHQ WL �GHO O ¶L PSRUWR� GHO O H � UDWH� ��0XWXR� D � WDVVR� P L VWR�, O � WDVVR� G L � L Q WHUHVVH� SXz� SDVVDUH� GD � IL VVR� D � YDUL DE L O H � �R � YL FHYHUVD� � D � VFDGHQ]H� H�R� D � FRQG L ]L RQ L � VWDE L O L WH � Q HO � FRQ WUDWWR� �, O � FRQ WUDWWR� L Q G L FD � VH � TXHVWR� SDVVDJJ L R � G L SHQGH� R � PHQR� GD O O D � VFHO WD � GHO � FO L HQ WH� H � VHFRQGR� TXD O L � PRGD O L Wj � O D � VFHO WD � DYYL HQH� �9DQ WDJJ L � H � VYDQ WDJJ L � VRQR� D O WHUQDWL YDPHQ WH� TXHO O L � GHO � WDVVR� IL VVR� R � GHO � WDVVR� YDUL DE L O H� �, O � WDVVR� P L VWR� q � FRQVL J O L DE L O H � D � FK L � D O � PRPHQ WR� GHO O D � VWL SX O D � SUHIHUL VFH� QRQ � SUHQGHUH� DQFRUD � X QD � GHFL VL RQH� GHIL Q L WL YD � VX O � WL SR� G L � WDVVR�  �3HU� VDSHUQH� G L � S L � � �/D � *X L GD � SUDWL FD � D O � PX WXR� � FK H� D L X WD � D � RUL HQ WDUVL � Q H O O D � VFHO WD � � q � G L VSRQ L E L O H � VX O � VL WR � ZZZ� EDQFDG L WD O L D � L W� � S UHVVR� WX WWH� O H � IL O L D O L � H � VX O � VL WR �GHO O D � EDQFD � ZZZ� FDUL RUYL HWR� L W� ����PRINCIPALI CONDIZIONI ECONOMICHE ��$YYHUWHQ]D� �/H� FRQG L ]L RQ L � HFRQRP L FKH� VRWWR� U L SRUWDWH� VRQR � L Q G L FDWH � Q HO O D � P L VX UD � P L Q LPD � VH� D � IDYRUH � GHO � &O L HQ WH� � RYYHUR� PDVVLPD � VH� D � IDYRUH � GHO O D �%DQFD� � H � VRQR� YD O L GH� VL Q R� D � Q XRYR� DYYL VR� �$L � PX WX L � G L � GX UDWD � G L YHUVD � GD � TXHO O H � VSHFL IL FDWH� Q HO � S UHVHQ WH� IRJ O L R � L Q IRUPDWL YR� VL � DSS O L FDQR� O H � FRQG L ]L RQ L � UHO DWL YH� D L � PX WX L � G L � GX UDWD �VXSHUL RUH� �DG � HVHPSL R� � SHU � X Q � PX WXR� G L � � � � DQQ L � VL � ID � U L IHULPHQ WR� D O O H � FRQG L ]L RQ L � S UHYL VWH� SHU � L O � FRUUL VSRQGHQ WH� PX WX R� GHO O D � GX UDWD � G L � � � �DQQ L � � �,Q � RJQ L � FDVR� O H � VL Q JRO H � RSHUD]L RQ L � WHQJRQR� FRQ WR� GHO O D � Q RUPDWL YD � WHPSR� SHU � WHPSR� YL JHQ WH� � L Q � SDUWL FRO DUH� L Q � PDWHUL D � G L � X VX UD � �



 

)2*/,2� ,1 )250$7,92� � � � � 0 8782� 5,67587785$=,21( � ' , � ,002%,/, �$' � 8 62� $%,7$7,92� 3DJ L Q D � � � G L � � � � 6&+('$� � 1 � � �G � ±� �� ������� � �
 

�08782� $� 7$662� ),662� � �� 48$172� 38Ñ� &267$5( � ,/ � 08782�7DVVR� $QQXR� ( IIHWWL YR� *O REDO H� �7$(*� �
 ����� �� �� � ��� � � 7$(*� FD O FRO D WR � D O � WDVVR � G L � L Q WHUHVVH � GHO � ���� � � � �S D UDPHWUR � G L � U L IHU L PHQ WR � ,56� D � � �� DQ Q L � GHO � ����������� SDU L � D � � ��� � �� PDJJ L RUD WR � G L � X Q R � VSUHDG �SDU L � D � � ���� � � � H � UH O D WL YR � D G � X Q � P X WX R � VWL SX O D WR � FRQ � FRQ WUD WWR � L Q � D WWR � X Q L FR � �RVVL D � FRQ � HURJD]L RQ H � GHO O ¶L Q WHUR � FDS L WD O H � P X WX D WR � L Q � X Q L FD � VRO X ]L RQ H� � DYHQ WH � O H �VHJX HQ WL � FD UD WWHU L VWL FK H� � L P SRUWR � IL Q DQ ]L D WR � G L � ¼� � �� � ������� � GX UDWD � G L � � � � D Q Q L � � DGGHE L WR � L Q � F�F� G L � UD WH � PHQ VL O L � �2 O WUH � D O � 7$(* � YDQ Q R � FRQ VL GHUDWL � D O WU L � FRVWL � � T X D O L � O H � VSHVH � H � O H � L P SRVWH � SHU � O D � VWL SX O D � GHO � FRQ WUD WWR � H � O ¶L VFU L ]L RQ H � GHO O ¶L SRWHFD � � Q RQ FK p � O H � VSHVH � G L � D VVL FX UD]L RQ H �GHO O ¶L PPRE L O H � L SRWHFDWR� ��� 92&, � &267, ��  ,032572� 0$66,02� ),1$1=,$%,/( � 1 RQ � SUHYL VWR�

 '85$7$� �DQQ L � � � � � � � �7$662� ', � ,17(5(66( �120,1$/( � $1182� �
 � � � 3$5$0(752� ', � 5,)(5,0(172 ��DUURWRQGDWR� SHU� HFFHVVR� DL� �� FHQWHVLPL� VXSHULRUL� GHO�VHFRQGR� GHFLPDOH��� �635($' � � ��� � �� ����� ��3$5$0(752� ', �5,)(5,0(172� ,56 � � ,17(5(67� 5$7( � 6:$3� � (852� /(77(5$� GHO �J L RUQR� O DYRUDWL YR� SUHFHGHQWH� D � TXHO O R� G L �VWL SX O D � GHO � FRQ WUDWWR� GL � IL Q DQ]L DPHQWR� �SX EE O L FD WR � VX � ³, O � 6RO H � ��� 2UH´� R � D O WUR � TX RWL G L D Q R �IL Q D Q ]L D U L R� � ,56� D � ��� DQ Q L � ,56� D � � � � DQ Q L �635($' � � ���� �� � ���� ��7$662� ', � ,17(5(66( � ', � 35($00257$0(172� � XJXDO H� D O � 7$662� ', � ,17(5(66( � 120,1$/( � $1182� GL �DPPRUWDPHQ WR� DSS O L FDWR�7$66, 7$662� ', � 025$� WDVVR� GHO � IL Q DQ]L DPHQWR� PDJJLRUDWR� GL � � � SXQ WL �SHUFHQ WXDO L �1 � % � � 6L � S UHF L VD � FK H � O H � D O WUH � FRQG L ]L RQ L � HFRQ RP L FK H � VRQR � U L SRUWD WH � Q H O O D � VH]L RQ H � ³&21 ',=,21 , � ( &2120 ,&+ ( � &2081 , � $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� � � ��
�� ,O� WDVVR� DSSOLFDWR� DO� VLQJROR� FRQWUDWWR� SRWUj� HVVHUH� GLYHUVR� GD� TXHOOR� ULSRUWDWR� LQ� WDEHOOD�� LQ� UHOD]LRQH� DOO¶DQGDPHQWR� GHO� SDUDPHWUR� DO� PRPHQWR� GHOOD�VWLSXOD� �



 

)2*/,2� ,1 )250$7,92� � � � � 0 8782� 5,67587785$=,21( � ' , � ,002%,/, �$' � 8 62� $%,7$7,92� 3DJ L Q D � �� G L � � � � 6&+('$� � 1 � � �G � ±� �� ������� � �
 

�08782� $� 7$662� 9$5,$%,/( � �,1',&,==$72� (85,%25 � ��� 48$172� 38Ñ� &267$5( � ,/ � 08782�7DVVR� $QQXR� ( IIHWWL YR� *O REDO H� �7$(*� �
 ��� �� �� �� � ��� � � 7$(*� FD O FRO D WR � D O � WDVVR � G L � L Q WHUHVVH � GHO � ����� � � �3D UDPHWUR � G L � U L IHU L PHQ WR � (X U L ERU � � � P HVL ���� � PHG L D � GHO � P HVH � G L � P DJJ L R � ��� � � S D U L � D � � ��� � � � P DJJ L RUDWR �G L � X Q R � VS UHDG � S D U L � D � � � �� � �� � H � UH O D WL YR � DG � X Q � P X WX R � VWL SX O D WR � FRQ � FRQ WUDWWR � L Q � D WWR � X Q L FR � �RVVL D � FRQ � HURJD]L RQ H � GHO O ¶L Q WHUR � FDS L WD O H � P X WX D WR � L Q � X Q L FD �VRO X ]L RQ H� � DYHQ WH � O H � VHJX HQ WL � FD UDWWHU L VWL FK H� � L P SRUWR � IL Q DQ ]L D WR � G L � ¼� � �� � ������� � � G X UD WD � G L � � � � D Q Q L � � DGGHE L WR � L Q � F�F� G L � UD WH � PHQ VL O L � �2 O WUH � D O � 7$(* � YDQ Q R � FRQ VL GHUDWL � D O WU L � FRVWL � � T X D O L � O H � VSHVH � H � O H � L P SRVWH � SHU � O D � VWL SX O D � GHO � FRQ WUD WWR � H � O ¶L VFU L ]L RQ H � GHO O ¶L SRWHFD � � Q RQ FK p � O H � VSHVH � G L � D VVL FX UD]L RQ H �GHO O ¶L PPRE L O H � L SRWHFDWR� ��� 92&, � &267, ��  ,032572� 0$66,02� ),1$1=,$%,/( � 1 RQ � SUHYL VWR�

 '85$7$� �DQQ L � � � � � � � � �� �,1 ,=,$/( � �
� � ����� �� ����� �� ����� ��7$662� ', � ,17(5(66( �120,1$/( � $1182��� 3$5$0(752� ', �,1',&,==$=,21( ��DUURWRQGDWR� SHU�HFFHVVR� DL� ��FHQWHVLPL� VXSHULRUL�GHO� VHFRQGR�GHFLPDOH�� �� � � �635($' � � $� 5(*,0 (�

� ��7$662� 0 ,1 ,02� � ��� � �� � � ���� �� ����� �� ����� ��,1 ,=,$/( � � (85,%25� � � 0(6, � 4827$=,21( � ���� GHO � J L RUQR� O DYRUDWL YR� SUHFHGHQWH� D � TXHO O R� G L � VWL SX O D � GHO �FRQ WUDWWR� GL � IL Q DQ]L DPHQWR� SXEE O L FDWR� VX � ³, O � 6RO H� ��� 2UH´� R� D O WUR� TXRWL GL DQR�IL Q DQ]L DUL R� �3$5$0(752� ', �,1',&,==$=,21( � $� 5(*,0 ( � � (85,%25� � � 0(6, � 4827$=,21( � ��� � FRQ � DJJL RUQDPHQWR� H� U L GHWHUP L QD]L RQ H � L O � S U L PR� J L RUQ R �DQ FK H � Q RQ � O DYRUD WL YR � GHL � WULPHVWUL � JHQ Q D L R � �� P DU]R� � � DS U L O H � �� J L X JQ R� � O X J O L R � �� VHWWHPEUH � H �RWWREUH � �� G L FHPEUH � GL � RJQ L � DQQR� � 0HG L D � D U L WPHWL FD � GHL � UHQGLPHQ WL � HIIHWWL YL � PHQVL O L � GHO �WDVVR� L Q WHUEDQFDUL R� (85,%25 � �( X UR� ,Q WHUEDQN� 2IIHUHG � 5DWH� � D � � � PHVL � TXRWD]L RQH� ��� �GHO � VHFRQ GR� PHVH� S UHFHGHQ WH � D � T X HO O R � G L � YD U L D]L RQ H � GHO � WDVVR�� SXEE O L FDWD � VX � ³, O � 6RO H� ��� 2UH´�R� D O WUR� TXRWL GL DQR� IL Q DQ]L DUL R� �,1 ,=,$/( � � ���� �� � ���� �� � ���� ��635($' � $� 5(*,0 ( � � ���� �� � ���� �� � ���� ��7$662� ', � ,17(5(66( � ', � 35($00257$0(172� � XJXDO H� D O � 7$662� ', � ,17(5(66( � 120,1$/( � $1182� GL �DPPRUWDPHQ WR� DSS O L FDWR�
7$66,�

7$662� ', � 025$� WDVVR� GHO � IL Q DQ]L DPHQWR� PDJJLRUDWR� GL � � � SXQ WL �SHUFHQ WXDO L �1 � % � � 6L � S UHF L VD � FK H � O H � D O WUH � FRQG L ]L RQ L � HFRQ RP L FK H � VRQR � U L SRUWD WH � Q H O O D � VH]L RQ H � ³&21 ',=,21 , � ( &2120 ,&+ ( � &2081 , � $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� � � ��
�� 7DVVR� SHU� LO� SULPR� WULPHVWUH� R� IUD]LRQH� �YDOLGR� ILQR� DO� ��� PDU]R� SHU� OH� VWLSXOH� HIIHWWXDWH� QHO� SULPR� WULPHVWUH�� DO� ��� JLXJQR� SHU� OH� VWLSXOH� HIIHWWXDWH� QHO�VHFRQGR� WULPHVWUH�� DO� ��� VHWWHPEUH� SHU� OH� VWLSXOH� HIIHWWXDWH� QHO� WHU]R� WULPHVWUH� H� ILQR� DO� ��� GLFHPEUH� SHU� OH� VWLSXOH� HIIHWWXDWH� QHO� TXDUWR� WULPHVWUH�� �,O� WDVVR� DSSOLFDWR� DO� VLQJROR� FRQWUDWWR� SRWUj� HVVHUH� GLYHUVR� GD� TXHOOR� ULSRUWDWR� LQ� WDEHOOD�� LQ� UHOD]LRQH� DOO¶DQGDPHQWR� GHO� SDUDPHWUR� DO� PRPHQWR� GHOOD� VWLSXOD� ���

�� ,O� WDVVR� D� UHJLPH� VDUj� DJJLRUQDWR� H� ULGHWHUPLQDWR� WULPHVWUDOPHQWH� �LO� SULPR� JLRUQR� DQFKH� QRQ� ODYRUDWLYR� GHL� PHVL� GL� JHQQDLR�� DSULOH�� OXJOLR� H� RWWREUH� GL�RJQL� DQQR�� VXOOD� EDVH� GHO� SDUDPHWUR� GL� LQGLFL]]D]LRQH� H� GHL� FULWHUL� VRSUD� LQGLFDWL� H� UHVWHUj� YDOLGR� SHU� WXWWR� LO� WULPHVWUH� GL� ULIHULPHQWR� �JHQQDLR�PDU]R��DSULOH�JLXJQR�� OXJOLR�VHWWHPEUH� H� RWWREUH�GLFHPEUH�� � � 7$662� 0,1,02� ����� ����1 �% � � 7UDWWDQGRVL � G L � PX WXR� D � WDVVR� YDUL DE L O H�� VL � VSHFL IL FD� FKH� L O � WDVVR� GL � L Q WHUHVVH� H� L O � 7$(* � VRQR� UL SRUWDWL � L Q � YL D � PHUDPHQ WH� HVHPSO L IL FDWL YD��DVVXPHQGR� FKH� L O � YDO RUH� GHO � SDUDPHWUR� GL � L Q GL FL ]]D]L RQH� UHVWL � LPPXWDWR� SHU � WX WWD � O D � GX UDWD � GHO � FRQ WUDWWR� � � �



 

)2*/,2� ,1 )250$7,92� � � � � 0 8782� 5,67587785$=,21( � ' , � ,002%,/, �$' � 8 62� $%,7$7,92� 3DJ L Q D � � � G L � � � � 6&+('$� � 1 � � �G � ±� �� ������� � �
 

�08782� $� 7$662� 0 ,672� �� 48$172� 38Ñ� &267$5( � ,/ � 08782�7DVVR� $QQXR� ( IIHWWL YR� *O REDO H� �7$(*� �
 ���� � �� �� � ��� � � 7$(* � FD O FRO D WR � D O � WDVVR � G L � L Q WHUHVVH � GHO � ���� � � � � 3D UDPHWUR � G L � U L IHU L P HQ WR � (X U L ERU � � � P HVL ���� � PHG L D � GHO � P HVH � G L � P DJJ L R � ��� � � S D U L � D � � ��� � � �P DJJ L RUDWR � G L � X Q R � VS UHDG � S D U L � D � � � �� � �� � H � UH O D WL YR � DG � X Q � P X WX R � VWL SX O D WR � FRQ � FRQ WUDWWR � L Q � D WWR � X Q L FR � �RVVL D � FRQ � HURJD]L RQ H � GHO O ¶L Q WHUR � FDS L WD O H � P X WX D WR � L Q �X Q L FD � VRO X ]L RQ H� � DYHQ WH � O H � VHJX HQ WL � FD UD WWHU L VWL FK H� � L P SRUWR � IL Q DQ ]L D WR � G L � ¼� � �� � ������� � � G X UDWD � G L � � � � D Q Q L � � DGGHE L WR � L Q � F�F� G L � UD WH � PHQ VL O L � � HVHUFL ]L R �GHO O ¶RS]L RQ H � D � WDVVR � YD U L DE L O H � D O O D � VFDGHQ ]D � GHO � S U L PR� DQ Q R� �2O WUH � D O � 7$(* � YDQ Q R � FRQ VL GHUDWL � D O WU L � FRVWL � � T X D O L � O H � VSHVH � H � O H � L P SRVWH � SHU � O D � VWL SX O D � GHO � FRQ WUD WWR � H � O ¶L VFU L ]L RQ H � GHO O ¶L SRWHFD � � Q RQ FK p � O H � VSHVH � G L � D VVL FX UD]L RQ H �GHO O ¶L PPRE L O H � L SRWHFDWR� ��� 92&, � &267, ��  ,032572� 0$66,02� ),1$1=,$%,/( � 1 RQ � SUHYL VWR�

 '85$7$� �DQQ L � � � �� � � � ���23=,21( � $//$� 6&$'(1=$�'(/� 35,02 � $112� ��9$/,'2� 0$;� � � � 0(6,� � �
 � � ���� � �� ���� � � � ���� � � �,1 ,=,$/( � 23=,21( � $//$� 6&$'(1=$�'(/� 7(5=2 � $112� � �9$/,'2�0$;� �� � 0(6,� � �
 
 � � ���� � �� ���� � � � ���� � � �23=,21( � 7$662� ),662 � ���� � �� ����� � � ����� � �7$662� ', � ,17(5(66( �120,1$/( � $1182��� 3$5$0(752� ', �5,)(5,0(172� �,1',&,==$=,21( ��DUURWRQGDWR� SHU�HFFHVVR� DL� ��FHQWHVLPL� VXSHULRUL�GHO� VHFRQGR�GHFLPDOH�� �� � � �635($' � � $� 5(*,0 ( � � �


� ��7$662� 0 ,1 ,02� � ��� � ��  23=,21( � 7$662� 9$5,$%,/( � � ���� �� ����� �� ����� ��23=,21( � $//$�6&$'(1=$� '(/� 35,02 �$112 � � �9$/,'2� 0$;� � � �0 (6,��
 � � (85,%25� � � $112� 4827$=,21( � ���� GHO � J L RUQR� O DYRUDWL YR� SUHFHGHQ WH�D � TXHO O R� G L � VWL SX O D � GHO � FRQ WUDWWR� G L � IL Q DQ]L DPHQ WR� SXEE O L FDWR� VX �³, O � 6RO H� ��� 2UH´� R� D O WUR� TXRWL GL DQR� IL Q DQ]L DUL R� �,1 ,=,$/( � � 23=,21( � $//$�6&$'(1=$� '(/� 7(5=2 �$112 � � �9$/,'2� 0$;� �� �0 (6,��

� � ,56 � � ,17(5(67� 5$7(� 6:$3� � (852� /(77(5$� $� � � $11, � GHO � J L RUQR� O DYRUDWL YR�SUHFHGHQWH� D � TXHO O R� G L � VWL SX O D � GHO � FRQ WUDWWR� GL � IL Q DQ]L DPHQ WR� �SX EE O L FD WR � VX � ³, O � 6RO H � ��� 2UH´� R � D O WUR � T X RWL G L D Q R � IL Q DQ ]L D U L R� �23=,21( � 7$662 �),662 � ,56 � � ,17(5(67� 5$7(�6:$3� � (852� /(77(5$�GHO � SULPR� JL RUQR�O DYRUDWL YR� GHO � PHVH�DQ WHFHGHQWH� L O � Q XRYR�SHUL RGR� GHO � WDVVR� GL �L Q WHUHVVH� IL VVR� �SX EE O L FD WR � VX � ³, O � 6RO H ���� 2UH´� R � D O WUR �TX RWL G L D Q R � IL Q D Q ]L D U L R� � ,56� D � ���DQQ L � ,56� D � � � �DQQ L � ,56� D � ���DQQ L �3$5$0(752� ', �5,)(5,0(172� �,1',&,==$=,21( � $� 5(*,0 ( � � 23=,21( � 7$662�9$5,$%,/( � (85,%25� � � 0(6, � 4827$=,21( � ��� � FRQ � DJJL RUQDPHQWR� H �U L GHWHUP L QD]L RQH � L O � S U L PR� J L RUQ R � DQ FK H � Q RQ � O DYRUD WL YR � GHL � WULPHVWUL �JHQ Q D L R � �� P DU]R� � � D S U L O H � �� J L X JQ R� � O X J O L R � �� VHWWHPEUH � H � RWWREUH � �� G L FHPEUH �GL � RJQ L � DQQR� � 0HG L D � D U L WPHWL FD � GHL � UHQGLPHQWL � HIIHWWL YL � PHQVL O L � GHO �WDVVR� L Q WHUEDQFDUL R� (85,%25 � �(X UR� ,Q WHUEDQN� 2IIHUHG � 5DWH� � D � � �PHVL � TXRWD]L RQH� ���� GHO � VHFRQ GR� PHVH� S UHFHGHQ WH � D � TX HO O R � G L �YD U L D]L RQ H � GHO � WDVVR�� SXEE O L FDWD � VX � ³, O � 6RO H� ��� 2UH´� R� D O WUR�TXRWL GL DQR� IL Q DQ]L DUL R� �23=,21( � $//$� 6&$'(1=$�'(/� 35,02 � $112� ��9$/,'2� 0$;� � � � 0(6,� � �
 � � � ���� �� � ���� � � � ���� � ��,1 ,=,$/( � 23=,21( � $//$� 6&$'(1=$�'(/� 7(5=2 � $112� � �9$/,'2�0$;� �� � 0(6,� � �
 
 � � � ���� �� � ���� � � � ���� � �23=,21( � 7$662 �),662 � � ���� �� � ���� �� � ���� ��635($' ��� � $� 5(*,0 ( � � � 23=,21( � 7$662�9$5,$%,/( � � ���� � � � ���� � � � ���� � �7$662� ', � ,17(5(66( � ', � 35($00257$0(172� � XJXDO H� D O � 7$662� ', � ,17(5(66( � 120,1$/( � $1182� GL �DPPRUWDPHQ WR� DSS O L FDWR�

7$66,�

7$662� ', � 025$� WDVVR� GHO � IL Q DQ]L DPHQWR� PDJJLRUDWR� GL � � � SXQ WL � SHUFHQ WXDO L �1 � % � � 6L � S UHF L VD � FK H � O H � D O WUH � FRQG L ]L RQ L � HFRQ RP L FK H � VRQR � U L SRUWD WH � Q H O O D � VH]L RQ H � ³&21 ',=,21 , � ( &2120 ,&+ ( � &2081 , � $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� � � ��
�� 7DVVR� YDOLGR� VLQR� DO� ��� GLFHPEUH� GHOO¶DQQR� FRUUHQWH� SHU� OH� VWLSXOH� HIIHWWXDWH� QHO� SULPR� VHPHVWUH� H� ILQR� DO� ��� JLXJQR� GHOO¶DQQR� VXFFHVVLYR� SHU� OH� VWLSXOH�HIIHWWXDWH� QHO� VHFRQGR� VHPHVWUH� � ,O� WDVVR� DSSOLFDWR� DO� VLQJROR� FRQWUDWWR� SRWUj� HVVHUH� GLYHUVR� GD� TXHOOR� ULSRUWDWR� LQ� WDEHOOD�� LQ� UHOD]LRQH� DOO¶DQGDPHQWR� GHO�SDUDPHWUR� DO� PRPHQWR� GHOOD� VWLSXOD� ��



 

)2*/,2� ,1 )250$7,92� � � � � 0 8782� 5,67587785$=,21( � ' , � ,002%,/, �$' � 8 62� $%,7$7,92� 3DJ L Q D � � � G L � � � � 6&+('$� � 1 � � �G � ±� �� ������� � �
 

�

�� 7DVVR� YDOLGR� VLQR� DO� ��� GLFHPEUH� GHO� VHFRQGR� DQQR� VXFFHVVLYR� SHU� OH� VWLSXOH� HIIHWWXDWH� QHO� SULPR� VHPHVWUH� H� ILQR� DO� ��� JLXJQR� GHO� WHU]R� DQQR�VXFFHVVLYR� SHU� OH� VWLSXOH� HIIHWWXDWH� VHFRQGR� VHPHVWUH� � ,O� WDVVR� DSSOLFDWR� DO� VLQJROR� FRQWUDWWR� SRWUj� HVVHUH� GLYHUVR� GD� TXHOOR� ULSRUWDWR� LQ� WDEHOOD�� LQ� UHOD]LRQH�DOO¶DQGDPHQWR� GHO� SDUDPHWUR� DO� PRPHQWR� GHOOD� VWLSXOD� ���


�� /¶RS]LRQH� WUD� WDVVR� ILVVR� H� WDVVR� YDULDELOH� q� YDOLGD� SHU� HQWUDPEH� OH� WLSRORJLH� GL� PXWXR� D� WDVVR� PLVWR� � 6H� O¶RS]LRQH� QRQ� YLHQH� HVHUFLWDWD� VDUj�DXWRPDWLFDPHQWH� DSSOLFDWR� LO� WDVVR� YDULDELOH� �,Q� FDVR� GL� RS]LRQH� D� WDVVR� ILVVR�� LO� WDVVR� ULPDUUj� ILVVR� SHU� WXWWD� OD� GXUDWD� UHVLGXD� GHO� ILQDQ]LDPHQWR� � � 7$662� 0,1,02� ����� ��� LQ� FDVR� GL� RS]LRQH� D� WDVVR�YDULDELOH�� LO� WDVVR� VDUj� DJJLRUQDWR� H� ULGHWHUPLQDWR� WULPHVWUDOPHQWH� �LO� SULPR� JLRUQR� DQFKH� QRQ� ODYRUDWLYR� GHL� PHVL� GL� JHQQDLR�� DSULOH�� OXJOLR� H� RWWREUH� GL� RJQL�DQQR�� VXOOD� EDVH� GHO� SDUDPHWUR� GL� LQGLFL]]D]LRQH� H� GHL� FULWHUL� VRSUD� LQGLFDWL� H� UHVWHUj� YDOLGR� SHU� WXWWR� LO� WULPHVWUH� GL� ULIHULPHQWR� �JHQQDLR�PDU]R��DSULOH�JLXJQR�� OXJOLR�VHWWHPEUH� H� RWWREUH�GLFHPEUH�� � � 7$662� 0,1,02� ����� �� ��1 � % � � 6L � VSHFL IL FD � FKH� L O � WDVVR� GL � L Q WHUHVVH� H� L O � 7$(* � UHO DWL YL � D O O ¶RS]L RQH� D � WDVVR� YDUL DE L O H�� VRQR� UL SRUWDWL � L Q � YL D � PHUDPHQWH� HVHPSO L IL FDWL YD��DVVXPHQGR� FKH� L O � YDO RUH� GHO � SDUDPHWUR� GL � L Q GL FL ]]D]L RQH� UHVWL � LPPXWDWR� SHU � WX WWD � O D � GX UDWD � GHO � FRQ WUDWWR� ��&21',=,21 , � (&2120,&+( � &2081 , � $� 7877( � /( � 7,32/2*,( � ', � 08782 �� 92&, � &267, �� SHU� L � FRQWUDWWL � G L � IL QDQ]L DPHQWR�IRQGL DUL R� L SRWHFDUL R� VWL SX O DWL � L Q � DWWR� XQ L FR ��RVVL D � FRQ � HURJD]L RQH� GHO O ¶L Q WHUR� FDS L WD O H � PX WXDWR�L Q � X Q L FD � VRO X ]L RQH� � ���� � � � �P LQ � � �¼� ������� �63(6(�3(5�/$� 67,38/$�'(/� &2175$772� ,67587725,$� SHU� L � FRQWUDWWL � G L � IL QDQ]L DPHQWR�IRQGL DUL R� L SRWHFDUL R� FRVL GGHWWL � ³DSHUWL ´ � ��RVVL D � FRQ � HURJD]L RQH� D � VWDWR� G L � DYDQ]DPHQ WR�O DYRUL � � ���� � � � �P LQ � � �¼� � ������ �*(67,21( � 35$7,&$� 1RQ � SUHYL VWD �SDJDPHQ WR� SHU � FDVVD � PD[� � ¼� � ��� �,1&$662� 5$7$� FRQ � DGGHE L WR� DX WRPDWL FR� L Q � F�F  � � ¼� ���� �&RVWR� SHU � RJQ L � FRPXQ L FD]L RQH� SHUL RG L FD � ¼� � ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��GL� FXL� ¼� ����� SHU�VSHVH� GL� VSHGL]LRQH� 6SHVH� SHU � L Q YL R � FRPXQ L FD]L RQ L � ¼� � ��� � � � � � � � �ROWUH� DOOH� VSHVH� SRVWDOL�GL� VSHGL]LRQH� D� PH]]R�UDFFRPDQGDWD� RYH�SUHYLVWR�,19,2� &2081,&$=,21, � 2Q � � O L Q H � 1 RQ � SUHYL VWD �9$5,$=,21(� � 5(675,=,21( �,327(&$� 1RQ � SUHYL VWD �$&&2//2� 08782� ¼� � � � � � � ����� �6263(16,21( � 3$*$0(172�5$7( � 1RQ � SUHYL VWD �SHU � WX WWH� O H � WL SRO RJ L H � G L � PX WX L � FRQ � GX UDWD � IL Q R� D � � � �DQQ L � � ��� � � �SHU � WX WWH� O H � WL SRO RJ L H � G L � PX WX L � FRQ � GX UDWD � RO WUH � D � � � �DQQ L � ���� � � �&200,66,21( � ³81$� 7$1780´��FD O FRO DWD � VX O O ¶DPPRQWDUH� GHO �IL Q DQ ]L DPHQ WR� � 1�%� � ,Q� FDVR� GL� DGHVLRQH� DOOD� 3ROL]]D� DVVLFXUDWLYD� ³3URWH]LRQH� 0XWXR �́ �&13�$VVXUDQFHV� ,WDOLD�� OD� FRPPLVVLRQH� ³XQD� WDQWXP �́ YLHQH� ULGRWWD� GL� ����� � �63(6( � ', � &(5,7,),&$=,21( �,17(5(66, � 3$66,9, � ¼� � � �� ��� �VSHVH� G L � FRVWL WX ]L RQH� L Q � PRUD � ¼� � � � ���� �VSHVH� SHU � RJQ L � VRO O HFL WR � G L � SDJDPHQ WR� HIIHWWXDWR� D �PH]]R� SRVWD � R � WHO HIRQR� ¼� � � � ���� �VSHVH� G L � UHFXSHUR� D � TXD O X QTXH� WL WR O R � VRVWHQX WH� � L YL �FRPSUHVH� TXHO O H � SHU � L Q WHUYHQ WL � GRP L FL O L D U L � G L �HVD]L RQH� �SHU� RJQL� ¼� ������� R� IUD]LRQH� GL� GHELWR�RJJHWWR� GL� UHFXSHUR�� ¼� � � ����� �

63(6(�
63(6(�3(5�/$�*
(67,21(�'(/�5
$332572�

63(6( � ', � 602%,/,==2� �5(&83(52� '(/ � &5(',72�� ,1 �&$62� ', � '(&$'(1=$� '(/ �%(1(),&,2� '(/ � 7(50,1( � 2� ', �5,62/8=,21( � '(/ � &2175$772�299(52� ,1 � 35(6(1=$� ', � 5$7( �', � 5,0%2562� �$00257$0(172� ,162/87( � VSHVH� O HJD O L � VRVWHQX WH� UHFXSHUR� L Q WHJUDO H�7,32� ', � $00257$0(172� IUDQFHVH�7,32/2*,$� ', � 5$7$� FRVWDQWH� �3,$12�',� $00257$0(1
72� 3(5,2',&,7¬� '(//( � 5$7( � PHQVL O H�� E LPHVWUDOH�� WULPHVWUDO H��TXDGULPHVWUDOH� H � VHPHVWUDO H��



 

)2*/,2� ,1 )250$7,92� � � � � 0 8782� 5,67587785$=,21( � ' , � ,002%,/, �$' � 8 62� $%,7$7,92� 3DJ L Q D � � � G L � � � � 6&+('$� � 1 � � �G � ±� �� ������� � �
 

�8/7,0( � 5,/(9$=,21 , � '(/ � 3$5$0(752� ', � 5,)(5,0(172��'DWD � 3DUDPHWUR� 9DO RUH���������� �  ,56 � (852� /(77(5$� D � � � $11, � � ��� � � ���������� � ,56 � (852� /(77(5$� D � � � � $11, � � ��� � � ���������� � � ,56 � (852� /(77(5$� D � � � � $11, � � ��� � � ���������� � � ,56 � (852� /(77(5$� D � �� � $11, � � ��� � � ���������� � � (85,%25 � � � $112� 4827$=,21( � ��� � � ��� � � ���������� � � (85,%25 � � �0 (6, � 4827$=,21( � ��� � ���� � � �PDJJLR� ���� � (85,%25 � � �0(6, � 4827$=,21( � ��� ��0(',$� $5,70(7,&$� �� � 0 (6( � 35(&('(17( � $� 48(//2� ', � 9$5,$=,21( �7$662� � ���� � � ��� ������� � � ,56 � (852� /(77(5$� D � � � � $11, �GHO � SULPR� J L RUQR� O DYRUDWL YR� GHO � PHVH� SUHFHGHQWH� L O � VHPHVWUH�JHQQDL R� JLXJQR� H � O XJ O L R� GL FHPEUH� G L � RJQ L � DQ QR� � � ��� � � ��� ������� � � ,56 � (852� /(77(5$� D � � � � $11, �GHO � SULPR� J L RUQR� O DYRUDWL YR� GHO � PHVH� SUHFHGHQWH� L O � VHPHVWUH�JHQQDL R� JLXJQR� H � O XJ O L R� GL FHPEUH� G L � RJQ L � DQ QR� � � ��� � � ��� ������� � � ,56 � (852� /(77(5$� D � �� � $11, �GHO � SULPR� J L RUQR� O DYRUDWL YR� GHO � PHVH� SUHFHGHQWH� L O � VHPHVWUH�JHQQDL R� JLXJQR� H � O XJ O L R� GL FHPEUH� G L � RJQ L � DQ QR� � � ��� � � ����3ULPD � GHO O D � FRQFO XVL RQH� GHO � FRQWUDWWR� q� FRQVL J O L DEL O H� SUHQGHUH� YL VL RQH� GHO � S L DQR� G L � DPPRUWDPHQWR� SHUVRQDO L ]]DWR�D O O HJDWR� D O � GRFXPHQWR� G L � VL Q WHVL � ��&$/&2/2� (6(03/,),&$7,92� '(//¶,032572� '(//$� 5$7$�� 7DVVR� GL � L Q WHUHVVH� DSS O L FDWR� 'X UDWD � GHO �IL Q DQ]L DPHQ WR��DQQ L � � ,PSRUWR� GHO O D � UDWD � PHQVL O H� SHU � �¼� � ��� ������� GL � FDS L WDO H� 6H� L O � WDVVR� GL �L Q WHUHVVH� DXPHQ WD � GHO ���� GRSR� � � DQQ L � 6H� L O � WDVVR� GL �L Q WHUHVVH� GLP L QX L VFH�GHO � ��� GRSR� � � DQQ L ��� � �� ��� � �� ��� ¼� � � ������ � � � � � � �7DVVR� ),662� ����� �� �� � ¼� ������ � � � � � � �� ���� �� ��� ¼� ������ � ¼� ������ � ¼� �������� ���� �� �� � ¼� ������ � ¼� ������ � ¼� ������ �7$662�9$5,$%,/( �,QGL FL ]]DWR� (X UL ERU � ����� �� ��� ¼� ������� ¼� ������ � ¼� ������ ����� � �� ��� ¼� ������ � �
 � � ¼� � � ������� �
 
 �  � � � � � ������ �� �� � ¼� ������� �
 �  ¼� ������ � �
 
 �  � � � � � �23=,21( �D O O D �VFDGHQ]D �GHO �35,02�DQQR � ����� �� ��� ¼� ������ � �
 �  ¼� ������ � �
 
 � � � � � � � ����� � �� ��� ¼� ������ � �
 �  ¼� � � ������� �
 
 �  � � � � � �7$662�0 ,672��� � ��� � ����� �� �� � ¼� ������ � �
 �  ¼� ������� �
 
 �  � � � � � �� 23=,21( �D O O D �VFDGHQ]D �GHO �7(5=2�DQQR � ����� �� ��� ¼� ������� �
 �  ¼� ������� �
 
 �  � � � � � ����� ,O� WDVVR� GL� LQWHUHVVH� DSSOLFDWR� QRQ� SRWUj� HVVHUH� FRPXQTXH� LQIHULRUH� DO� WDVVR� PLQLPR� SUHYLVWR� SDUL� DO� ����� �� ���� $� PHUR� WLWROR� HVHPSOLILFDWLYR� q� VWDWD� SUHVD� LQ� FRQVLGHUD]LRQH� O¶LSRWHVL� GL� HVHUFL]LR� GHOO¶RS]LRQH� D� 7$662� ),662� ��
�� � � � ,PSRUWR� GHOOD� UDWD� FDOFRODWR� LQ� EDVH� DO� YDORUH� GHO� WDVVR� LQL]LDOH� � ��

�� � ,PSRUWR� GHOOD� UDWD� FDOFRODWR� LQ� EDVH� DO� YDORUH� GHO� WDVVR� D� UHJLPH� � ����, O � 7DVVR� (IIHWWLYR� *O REDO H� 0HGLR � �7(*0 � � SUHYL VWR� GD O O ¶DUW� � � � GHO O D � O HJJH� VX O O ¶X VX UD � � O � Q � � � ���� ���� � � UHO DWL YR� D L � FRQ WUDWWL � G L � PX WXR� � SX z�HVVHUH� FRQVX O WDWR� L Q � IL O L D O H� ���
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6(59,=, � $&&(6625,��3RO L ]]D � DVVL FXUDWL YD � L QIRUWXQ L � FO L HQWHO D � �IDFRO WDWL YD� �$VVLFXUD]LRQH� ³ LQIRUWXQLR �́ FKH� GHWHUPLQL� XQD� LQYDOLGLWj� SHUPDQHQWH� GL� JUDGR�SDUL� R� VXSHULRUH� DO� ��� � RYYHUR� LO� GHFHVVR� HQWUR� XQ� DQQR� GDO� YHULILFDUVL�GHOO¶HYHQWR�� VHFRQGR� OH� SUHVWD]LRQL�� GHOLPLWD]LRQL� H� OLPLWL� ULSRUWDWL� QHOOD� SROL]]D��GHQRPLQDWD� ³3URJUDPPD� )XWXUR� DVVLFXUDWR �́ �/¶DVVLFXUD]LRQH� q� SRVWD� LQ� HVVHUH�� LQ� PDQLHUD� DXWRPDWLFD�� QHL� FRQIURQWL� GL� WXWWL�L� SUHGHWWL� &OLHQWL�� VDOYR� HVSUHVVD� ULQXQFLD�  ¼� ������ L Q � UDJL RQH� GHO � Q � � G L � DQQ L �
3RO L ]]D � DVVL FXUDWL YD � �IDFRO WDWL YD � � ³3URWH]L RQH� 0XWXR´� �&1 3 �$VVX UDQFHV� , WD O L D � �,Q� FDVR� GL� GHFHVVR� RYYHUR� GL� LQDELOLWj� WRWDOH� H� SHUPDQHQWH� GHO� FOLHQWH�O¶$VVLFXUDWRUH� JDUDQWLVFH� OD� FRSHUWXUD� GHO� ULPERUVR� GHO� GHELWR� UHVLGXR� GHO�ILQDQ]LDPHQWR�� LQ� WXWWH� OH� DOWUH� LSRWHVL� GL� VLQLVWUR� �DG� HVHPSLR�� LQDELOLWj�WHPSRUDQHD� GD� LQIRUWXQLR� R� PDODWWLD�� O¶$VVLFXUDWRUH� JDUDQWLVFH� OD� FRSHUWXUD�GHO� ULPERUVR� GHOOH� UDWH� GHO� ILQDQ]LDPHQWR�� DOOH� FRQGL]LRQL� SUHYLVWH� QHOOD�UHODWLYD� 3ROL]]D� �,O� SUHPLR� DVVLFXUDWLYR� XQLFR� SXz� HVVHUH� ILQDQ]LDWR� GDOOD� %DQFD�FRQWHVWXDOPHQWH� DO� PXWXR�  

3UHP LR� XQ L FR� DQWL FL SDWR� G L � LPSRUWR� YDUL DEL O H� L Q � IXQ]L RQH�GHO � FDSL WDO H� UL FK L HVWR� H� GHO O D � GXUDWD � GHO � ) L QDQ]L DPHQWR��FRPH� VSHFL IL FDWR�� XQ L WDPHQWH� D � WXWWH� O H � D O WUH� FRQGL ]L RQ L ��QHO O D � 3RO L ]]D� �
�/H� FDUDWWHUL VWL FKH� H � O H � FRQG L ]L RQ L � GHO O H � FRSHUWX UH� DVVL FX UDWL YH� VRQR� VSHFL IL FDWH� Q HL � U L VSHWWL YL � S URVSHWWL � L Q IRUPDWL YL � � G L VSRQ L E L O L � S UHVVR� WX WWL � J O L �VSRUWHO O L � GHO O D � %DQFD � ��$/75( � 63(6( � '$� 6267(1 (5( �$O � PRPHQ WR� GHO O D � VWL SX O D � GHO � PX WX R� L O � FO L HQ WH� GHYH� VRVWHQ HUH� FRVWL � UHO DWL YL � D � VHUYL ]L � S UHVWDWL � GD � VRJJHWWL � WHU]L � �� 6H� DFTX L VWDWL � DWWUDYHUVR� O D � EDQFD �6SHVH� SHU� YDOXWD]L RQ L � G L � UL VFK L R� PHGL DQWH� DFFHVVR� D � EDQFKH�GDWL � �&5,)� � SHU� VL QJRO D � L VWUXWWRUL D � ¼� � � � ����� �9RFH� G L � VSHVD � GHWHUP LQDWD � GD � &5,) � 6� S �$� � R � GD � VL QJRO R�SHUL WR� EHQYL VWR� D O O D � %DQFD� DG � HVFO XVL YR� IDYRUH� GHL �PHGHVLP L �� QRUPDOPHQWH� VWLPDEL O H� L Q WRUQR� D �¼� � � � ������ �� �SHU� LPPRELOL� FRQ� YDORUH� GL� SHUL]LD� ILQR� DG� ¼� �������������� �3HUL ]L D � WHFQ L FD � � ¼� � � � ������ �� �SHU� LPPRELOL� FRQ� YDORUH� GL� SHUL]LD� VXSHULRUH� D� � ¼� �� ������������ �$GHPSLPHQWL � QRWDUL O L � , � FRVWL � YHQJRQR� FRUUL VSRVWL � GD O � FO L HQWH� G L UHWWDPHQWH� D O �QRWDL R �$VVL FXUD]L RQH� L QFHQGL R� H� VFRSSLR � �3HU� FLDVFXQ� )DEEULFDWR� DVVLFXUDWR� LO� 3UHPLR� ILQLWR�� FRPSUHVH� LPSRVWH�� YLHQH�FRUULVSRVWR� LQ� YLD� DQWLFLSDWD� H� LQ� XQLFD� VROX]LRQH� SHU� WXWWD� OD� GXUDWD�GHOO¶$VVLFXUD]LRQH� � 7DOH� 3UHPLR� q� GHWHUPLQDWR� DSSOLFDQGR� VXOOD� VRPPD�DVVLFXUDWD� UHODWLYD� DO� )DEEULFDWR� �FKH� GHYH� FRUULVSRQGHUH� DO� UHODWLYR� YDORUH� GL�VWLPD� GHWHUPLQDWR� GDO� &RQWUDHQWH� DL� ILQL� GHOO
HURJD]LRQH� GHO� 0XWXR� GL� FXL� LO�)DEEULFDWR� PHGHVLPR� FRVWLWXLVFH� JDUDQ]LD� LSRWHFDULD��� LO� WDVVR� DQQXR� ORUGR�SURPLOOH� GL� FXL� VRSUD�� IUD]LRQDWR� LQ� GRGLFHVLPL�� PROWLSOLFDWR� SHU� OD� 'XUDWD� GHO�0XWXR� � /D� PDVVLPD� VRPPD� DVVLFXUDELOH� SHU� FLDVFXQ� )DEEULFDWR� YLHQH� VWDELOLWD�SDUL� D� ¼� �� ����������� � 3HU� FLDVFXQ� )DEEULFDWR� O¶$VVLFXUD]LRQH� WHUPLQHUj� DOOD�'DWD� GL� VFDGHQ]D� GHO� 0XWXR� VRWWRVFULWWR� GDOO¶$VVLFXUDWR� H� QRQ� SRWUj�FRPXQTXH� DYHUH� GXUDWD� VXSHULRUH� D� WUHFHQWRVHVVDQWD� PHVL�  ����Å� DQQXR�
�
- ,PSRVWD � VRVWL WX WL YD � �SHU � RSHUD]L RQ L � G L � GX UDWD � VX SHU L RUH� D L � � � � PHVL � � ��SHU � IL Q DQ ]L DPHQ WL � GHVWL Q DWL � D O O D � U L VWUX WWX UD]L RQH� G L � L PPRE L O L � DG L E L WL � D �SU LPD � DE L WD]L RQH� �FRVL GGHWWD � ³SULPD � FDVD´� � ������SHU � IL Q DQ ]L DPHQ WL � GHVWL Q DWL � D O O D � U L VWUX WWX UD]L RQH� G L � L PPRE L O L � DG L E L WL �DG � DE L WD]L RQH� G L YHUVD � GD O O D � ³SULPD � FDVD´� �������
- ,PSRVWH� SHU � L VFUL ]L RQH� L SRWHFD ��
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7(03, � ', � (52*$=,21( �'XUDWD � GHO O ¶L VWUXWWRUL D � 0 D[� �� � J L RUQ L ��L� WHPSL� PDVVLPL� LQGLFDWL� GHFRUURQR� GDO� PRPHQWR� GHOOD� FRQVHJQD�GHOOD� GRFXPHQWD]LRQH� FRPSOHWD�� SHUL]LD� LQFOXVD�� �'L VSRQ L EL O L Wj � GHO O ¶LPSRUWR� 0D[� � � JL RUQ L ��L� WHPSL� PDVVLPL� LQGLFDWL� GHFRUURQR� GDOOD� VWLSXOD� GHOO¶DWWR��' L � Q RUPD � O ¶L PSRUWR� q � UHVR� G L VSRQ L E L O H � HQ WUR� � � J L RUQ L � GD O O D � U L FH]L RQH�GHO O D � GRFXPHQ WD]L RQH� QRWDUL O H � H�R� GD O O D � FRQVHJQD � D O O D � %DQFD �VWHVVD � G L � HYHQ WXD O H � GRFXPHQ WD]L RQH� Q HFHVVDUL D � D � VHFRQGD � GHO O D �WL SRO RJ L D � GHO � PX WXR� � �ESTINZIONE ANTICIPATA, PORTABILITÀ E RECLAMI �( VWL Q]L RQH� DQWL FL SDWD �, O � FO L HQ WH� SXz� HVWL Q JXHUH� DQ WL FL SDWDPHQ WH� L Q � WX WWR� R � L Q � SDUWH� L O � PX WXR� VHQ]D � GRYHU � SDJDUH� D O FXQD � SHQD O H� � FRPSHQVR� RG � RQHUH� DJJ L X Q WL YR� �/ ¶HVWL Q ]L RQH� WRWD O H � FRPSRUWD � O D � FK L X VX UD � GHO � UDSSRUWR� FRQ WUDWWXD O H � FRQ � O D � UHVWL WX ]L RQH� GHO � FDS L WD O H � DQ FRUD � GRYX WR� � � WX WWR� L Q VL HPH� � � SU LPD �GHO O D � VFDGHQ]D � GHO � PX WXR� ��3RUWDEL O L Wj � GHO � PXWXR �1 HO � FDVR� L Q � FX L � � SHU � U L PERUVDUH� L O � PX WXR� � RWWHQJD � X Q � Q XRYR� IL Q DQ ]L DPHQ WR� GD � X Q ¶D O WUD � EDQFD�L Q WHUPHG L DUL R� � L O � FO L HQ WH� QRQ � GHYH� VRVWHQHUH �Q HDQFKH� L Q G L UHWWDPHQ WH� D O FXQ � FRVWR� �DG � HVHPSL R� FRPP L VVL RQ L � � VSHVH� � RQHUL � R � SHQD O L � � � , O � Q XRYR � FRQ WUDWWR� PDQ WL HQH � L � G L U L WWL � H � O H � JDUDQ]L H �GHO � YHFFK L R� ��7HPSL � PDVVLP L � G L � FK LXVXUD � GHO � UDSSRUWR�/D � FK L X VX UD � GHO � UDSSRUWR� DYYL HQH� FRQ WHVWXD OPHQ WH� D O � SDJDPHQ WR� GHO O ¶X O WL PD � UDWD � G L � U L PERUVR� SUHYL VWD � GD O � FRQ WUDWWR�  �5HFO DP L �, � UHFO DP L � YDQ QR� L Q YL DWL � D O O ¶8 IIL FL R � 5HFO DP L � GHO O D � EDQFD � �3 � ]]D � GHO O D � 5HSXEE O L FD � � � � � ±� ���� � � 2UYL HWR� �75� � � � 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 � � S U LPD � G L � U L FRUUHUH� D O � J L X G L FH� 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 D UL 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� ��LEGENDA �$FFRO O R� &RQ WUDWWR � WUD � X Q � GHE L WRUH � H� X Q D � WHU]D � SHUVRQD � FK H� VL � L PSHJQD � D � SDJDUH�L O � GHE L WR � D O � FUHG L WRUH� �1 HO � FDVR� GHO � PXWXR� � FK L � DFTX L VWD � X Q � LPPRE L O H � J UDYDWR� GD � L SRWHFD � VL �L PSHJQD � D � SDJDUH� D O O ¶L Q WHUPHG L DUL R� � FL Rq � ³VL � DFFRO O D´� � L O � GHE L WR � UHVL GXR� �,PSRVWD � VRVWL WX WLYD � ,PSRVWD � SDUL � D O O R � � ���� � �SULPD � FDVD� � R � D O � �� � �VHFRQGD � FDVD� � GHO O D �VRPPD � HURJDWD � L Q � FDVR� G L � DFTX L VWR� � FRVWUX ]L RQH� � U L VWUX WWX UD]L RQH�GHO O ¶LPPRE L O H� �,SRWHFD � *DUDQ]L D � VX � X Q � EHQH� � Q RUPD OPHQ WH� X Q � LPPRE L O H� � 6H � L O � GHE L WRUH � Q RQ � SXz�S L � � SDJDUH� L O � VX R � GHE L WR� � L O � FUHG L WRUH � SXz� RWWHQHUH� O ¶HVSURSUL D]L RQH� GHO �EHQH� H� IDU O R � YHQGHUH� �,VWUX WWRUL D � 3UDWL FK H� H � IRUPD O L Wj � Q HFHVVDUL H� D O O 
 HURJD]L RQH� GHO � PX WXR� �3DUDPHWUR� G L � L QGL FL ]]D]LRQH� �SHU� L � PXWX L � D � WDVVR� YDUL DEL O H�� �3DUDPHWUR� G L � UL IHULPHQWR� �SHU� L � PXWX L � D � WDVVR� IL VVR� � 3DUDPHWUR� G L � PHUFDWR� R � G L � SRO L WL FD � PRQHWDUL D � S UHVR� D � U L IHULPHQ WR� SHU�GHWHUP L Q DUH� L O � WDVVR� G L � L Q WHUHVVH� �3HUL ]L D � � 5HO D]L RQH� G L � X Q � WHFQ L FR � FK H� DWWHVWD � L O � YD O RUH � GHO O ¶LPPRE L O H � GD � L SRWHFDUH� �3LDQR� GL � DPPRUWDPHQWR� 3 L DQR� G L � U LPERUVR� GHO � PX WXR� FRQ � O ¶L Q G L FD]L RQH� GHO O D � FRPSRVL ] L RQ H� GHO O H �VL Q JRO H � UDWH � �TXRWD � FDS L WD O H � H � TXRWD � L Q WHUHVVL � � � FD O FRO DWR� D O � WDVVR�GHIL Q L WR � Q HO � FRQ WUDWWR� �3LDQR� GL � DPPRUWDPHQWR� ³IUDQFHVH´� , O � S L DQ R� G L � DPPRUWDPHQ WR� S L � � G L IIX VR� L Q � , WD O L D � � /D � UDWD � S UHYHGH� X Q D �TXRWD � FDS L WD O H � FUHVFHQ WH� H � X Q D � TXRWD � L Q WHUHVVL � GHFUHVFHQ WH� � $O O ¶L Q L ] L R � VL �SDJDQR� VRSUDWWX WWR � L Q WHUHVVL � � D � PDQR� D � PDQR� FK H� L O � FDS L WD O H � YL HQ H �UHVWL WX L WR� � O 
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