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 1 �% � � /D � JDUDQ]L D � q � FRQFHVVD � D � WL WRO R� JUDWX L WR� VL QR� D O � �� �� ������ �VHFRQGR� TXDQWR� SUHYL VWR� GDO O ¶DUW� � � � � FRPPD� � � �GHO � ' � / � � ����������� Q � � ��� �� 9RFH� G L � VSHVD � GHWHUP LQDWD � GDO O D � VRFL HWj � G L � YDO XWD]L RQH� LPPREL O L DUH�R� GDO � VL QJRO R� SHUL WR� VFHO WR� GDO O D � %DQFD� DG � HVFO XVL YR� IDYRUH� GHL �PHGHVLP L �� SHU� XQ � LPSRUWR� PDVVLPR�� SHU� VL QJRO R� LPPREL O H� SHUL ]L DWR��G L � �SHU� LPPRELOL� DG� XVR� UHVLGHQ]LDOH�¼� � � � ������� � � 21(5, � &2175,%87,9, � � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL �G L VSRVL ]L RQ L � G L � /HJJH� � � � ,9$�1�%�� ,O� FRVWR� QRQ� FDPELD� LQ� EDVH� DO� YDORUH� GHOO¶LPPRELOH� SRVWR� D�JDUDQ]LD� GHO� PXWXR� �SHU� LPPRELOL� DG� XVR� QRQ� UHVLGHQ]LDOH�¼� � � ������ � � � 21(5, � &2175,%87,9, � � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL �G L VSRVL ]L RQ L � G L � /HJJH� � � � ,9$��VH� LO� YDORUH� GHOO¶LPPRELOH� SRVWR� D� JDUDQ]LD� GHO� PXWXR� q� LQIHULRUH� R� XJXDOH� D�¼� �������������¼� � � ������ � � � 21(5, � &2175,%87,9, � � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL �G L VSRVL ]L RQ L � G L � /HJJH� � � � ,9$��VH� LO� YDORUH� GHOO¶LPPRELOH� SRVWR� D� JDUDQ]LD� GHO� PXWXR� q� FRPSUHVR� WUD������������ H� ¼� �� �������������¼� � � � � � ����� � � � 21(5, � &2175,%87,9, � � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL � �G L VSRVL ]L RQ L � G L � /HJJH� � � � ,9$��VH� LO� YDORUH� GHOO¶LPPRELOH� SRVWR� D� JDUDQ]LD� GHO� PXWXR� q� FRPSUHVR� WUD� ¼� �� � ����������� H� ¼� ���������������¼� � � ������ � � � 21(5, � &2175,%87,9, � � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL �G L VSRVL ]L RQ L � G L � /HJJH� � � � ,9$��VH� LO� YDORUH� GHOO¶LPPRELOH� SRVWR� D� JDUDQ]LD� GHO� PXWXR� q� FRPSUHVR� WUD� ¼�������������� H� ¼� ���������������1�%�� 3HU� LPSRUWL� GL� PXWXR� VXSHULRUL� D� ¼� �������������� OD� VSHVD� GL�SHUL]LD� q� FRQFRUGDWD� FRQ� LO� VLQJROR� SHULWR� D� VHJXLWR� GHO� VRSUDOOXRJR�SUHYHQWLYR� GHOO¶LPPRELOH�� �/R� VFDJOLRQH� GL� FRVWR� YLHQH� GHWHUPLQDWR� LQ� EDVH� DO� YDORUH�GHOO¶LPPRELOH� GLFKLDUDWR� GDOOD� SDUWH� PXWXDWDULD�� 4XDORUD�� WXWWDYLD��LO� YDORUH� GD� SHUL]LD� GHOO¶LPPRELOH� ULVXOWL� VXSHULRUH� DO� YDORUH�GLFKLDUDWR� GDOOD� SDUWH� PXWXDWDULD�� FLz� FRPSRUWHUj� O
DSSOLFD]LRQH�� D�FDULFR� GHOOD� VWHVVD�� GHO� PDJJLRUH� FRVWR� SUHYLVWR� SHU� OR� VFDJOLRQH�FRUULVSRQGHQWH� DO� YDORUH� GD� SHUL]LD� ��3HUL]LD� SHU� IUD]LRQDPHQWR� R� UHVWUL]LRQH� G¶LSRWHFD�¼� � � � � ������ � � � 21(5, � &2175,%87,9, � � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL �G L VSRVL ]L RQ L � G L � /HJJH� � � � ,9$�� �SHU� SUDWLFKH� GL� IUD]LRQDPHQWR� ILQR� D� ��� XQLWj� FDWDVWDOL��¼� � � � � ������ � � � 21(5, � &2175,%87,9, � � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL �G L VSRVL ]L RQ L � G L � /HJJH� � � � ,9$�� �SHU� SUDWLFKH� GL� IUD]LRQDPHQWR� GD� ��� XQLWj� FDWDVWDOL���

3HUL ]L D � WHFQ L FD � �

7XWWL� L� FRVWL� GL� SHUL]LD� VRSUD� UDSSUHVHQWDWL� QRQ� VL� ULIHULVFRQR� D� �YDOXWD]LRQL� HIIHWWXDWH� LQ� DVVHQ]D� GL� XQD� ULFKLHVWD� GL� ILQDQ]LDPHQWR�
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 $GHPSLPHQWL � QRWDUL O L � , � FRVWL � YHQJRQR� FRUUL VSRVWL � GD O � FO L HQWH�G L UHWWDPHQWH� D O � QRWDL R �$VVL FXUD]L RQH� L QFHQGL R� H� VFRSSLR� REEO L JDWRUL D �7UDWWDVL� GL� XQ� VHUYL]LR� REEOLJDWRULR� SHU� OD� FRQFHVVLRQH� GHO� PXWXR� FKH� LO� FOLHQWH� SXz� � DFTXLVLUH� GD�XQD� &RPSDJQLD� D� VXD� VFHOWD� H� GL� JUDGLPHQWR� GHOOD� %DQFD� �/D� %DQFD� VL� REEOLJD� DG� DFFHWWDUH� OD� SROL]]D� SUHVHQWDWD� GDO� FOLHQWH�� VHQ]D� YDULDUH� OH� FRQGL]LRQL�GHO� PXWXR� RIIHUWH�� SXUFKq� OD� SROL]]D� DEELD� L� VHJXHQWL� UHTXLVLWL� PLQLPL��� �  5LVFKLR� DVVLFXUDWR�� GDQQL� PDWHULDOL� H� GLUHWWL� DOO¶LPPRELOH�� RJJHWWR� GHOOD� JDUDQ]LD�LSRWHFDULD�� FDXVDWL� GD� LQFHQGLR�� IXOPLQH�� HVSORVLRQH� H� VFRSSLR�� LPSORVLRQH� �� FDGXWD�H�R� XUWR� DFFLGHQWDOH� GL� DHURPRELOL�� IXRULXVFLWD� GL� IXPR�� JDV� H� YDSRULGD� IRQWL� GL� FDORUH��JXDVWL� FDJLRQDWL� SHU� LPSHGLUH� R� DUUHVWDUH� O¶LQFHQGLR�� XUWR� GL� YHLFROL� VWUDGDOL� R� GL�QDWDQWL�� VSHVH� GL� GHPROL]LRQH� H� VJRPEHUR� �/¶DVVLFXUD]LRQH� QRQ� GHYH� SUHYHGHUH� O¶DSSOLFD]LRQH� GL� IUDQFKLJLH� �/D� JDUDQ]LD� GHYH� HVVHUH� SUHVWDWD� DQFKH� SHU� L� GDQQL� DOO¶LPPRELOH� FDXVDWL� FRQ���  FROSD� JUDYH� GHOO¶DVVLFXUDWR� R� GHOOH� SHUVRQH� SHU� OH� TXDOL� O¶DVVLFXUDWR� GHYH� ULVSRQGHUH� D�QRUPD� GL� OHJJH���  GROR� GHOOH� SHUVRQH� GHOOH� TXDOL� O¶DVVLFXUDWR� GHYH� ULVSRQGHUH� D� QRUPD� GL� OHJJH� ��  'XUDWD� FRSHUWXUD�� SDUL� DOOD� GXUDWD� GHO� ILQDQ]LDPHQWR���  ,PSRUWR� GD� DVVLFXUDUH� � DOPHQR� SDUL� DO� ´YDORUH� DVVLFXUDELOH �́ GL� SHUL]LD� GHO�FHVSLWH�GHL� FHVSLWL� D� JDUDQ]LD�� FRUULVSRQGHQWH� DO� FRVWR� GL� ULFRVWUX]LRQH� D� QXRYR�GHOO¶LPPRELOH�GHJOL� LPPRELOL� LSRWHFDWR�L� D� IDYRUH� GHOOD� EDQFD���  7LSR� SUHPLR� � XQLFR�� DQWLFLSDWR� SHU� WXWWD� OD� GXUDWD� GHOOD� FRSHUWXUD��  %HQHILFLDULR�� %DQFD� 3RSRODUH� GL� %DUL�� VH� QRQ� LQWHUPHGLDWD� GDOOD� %DQFD� �,O� &OLHQWH� KD� GLULWWR� GL� UHFHGHUH� GDOOD� SROL]]D� HQWUR� VHVVDQWD� JLRUQL� GDOOD� VRWWRVFUL]LRQH� GHO�UHODWLYR� FRQWUDWWR� � ,Q� FDVR� GL� UHFHVVR� GDOOD� SROL]]D�� LO� FRQWUDWWR� GL� ILQDQ]LDPHQWR� UHVWD� YDOLGR� HG�HIILFDFH�� D� FRQGL]LRQH� FKH� LO� &OLHQWH� SUHVHQWL�� LQ� VRVWLWX]LRQH�� XQD� SROL]]D� DXWRQRPDPHQWH�UHSHULWD� H� VWLSXODWD� H� FKH� VRGGLVIL� L� UHTXLVLWL� PLQLPL� VRSUD� LQGLFDWL� � ,Q� GLIHWWR� OD� %DQFD� KD� GLULWWR�D� ULFKLHGHUH� OD� ULVROX]LRQH� GHO� FRQWUDWWR� GL� ILQDQ]LDPHQWR� �/H� PHGHVLPH� LQIRUPD]LRQL� VDUDQQR� ULSRUWDWH� LQ� DSSRVLWD� FRPXQLFD]LRQH� VHSDUDWD� ULVSHWWR� DOOD�GRFXPHQWD]LRQH� FRQWUDWWXDOH� �³,QIRUPDWLYD� 3ROL]]D� 2EEOLJDWRULD´�� ��4XDORUD� LO� &OLHQWH� QRQ� GLVSRQJD� GL� XQD� SROL]]D� DVVLFXUDWLYD� FRQ� L� UHTXLVLWL� PLQLPL� VRSUD� GHVFULWWL��SRWUj� DGHULUH� DOOD� SROL]]D� DVVLFXUDWLYD�� D� JDUDQ]LD� GHL� ULVFKL� GHULYDQWL� GD� LQFHQGLR�� HVSORVLRQH� H�VFRSSLR�� FKH� %DQFD� 3RSRODUH� GL� %DUL� KD� VWLSXODWR� FRQ� SULPDULD� &RPSDJQLD� DVVLFXUDWLYD� �'HWWD� SROL]]D� SUHYHGH� DQFKH� GHOOD� JDUDQ]LH� DJJLXQWLYH� RS]LRQDOL� SHU� LO� FOLHQWH�� � RSHUDQWL� VROR� VH�QH� q� VWDWR� FRUULVSRVWR� LO� UHODWLYR� SUHPLR�� UHODWLYH� DG� HYHQWL� DWPRVIHULFL�� DWWL� YDQGDOLFL� R� GRORVL��HYHQWL� VRFLRSROLWLFL� � ,� FRVWL� VRQR� TXL� GL� VHJXLWR� HVHPSOLILFDWL�� GLVWLQJXHQGR� LQ� *DUDQ]LD� %DVH�,QFHQGLR� �VHPSUH� REEOLJDWRULD�� H� *DUDQ]LD� (YHQWL� 6SHFLDOL� �2S]LRQDOH�� �
 �� �� 9RFH� G L � VSHVD � SUHYL VWD � SHU� O D � SRO L ]]D �GHO O D � &RPSDJQ L D � FRQYHQ]L RQDWD � FRQ � O D �%DQFD� ��7,32� 5,6&+ ,2� *DUDQ]L D � %DVH�,Q FHQG L R � �VHPSUH�RSHUDQ WH� � *DUDQ]L D � (YHQ WL �6SHFL D O L � �RS]L RQ D O L � �SHU � DE L WD]L RQ L � FL YL O L � � X IIL FL � H � VWXG L � SURIHVVL RQ D O L � �����Å� DQQXR� �����Å� DQQXR�SHU � D WWL YL Wj � FRPPHUFL D O L � SHU � O D � YHQG L WD � D O � GHWWDJ O L R � HG � D O O ¶L Q JURVVR � �����Å� DQQXR� �����Å� DQQXR�SHU � D WWL YL Wj � DUWL J L DQ D O L � SURGX WWL YH� H � L QGX VWUL D O L � � �����Å� DQQXR� ��� � �Å� DQQXR�
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 � �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� �FRUULVSRQGHQWH� DO� �YDORUH� D� QXRYR�� GL� FRVWUX]LRQH� GHO�IDEEULFDWR� ULSRUWDWR� ULSRUWDWR� FRPH� ³9DORUH� $VVLFXUDELOH �́ QHOOD� SHUL]LD� UHGDWWD� GDJOL� LQFDULFDWL� GHOOD� %DQFD� H� GD� LQWHQGHUVL� FRPH� OD� VSHVD� QHFHVVDULD�SHU� O
LQWHJUDOH� FRVWUX]LRQH� D� QXRYR� GL� WXWWR� LO� IDEEULFDWR� DVVLFXUDWR��� L� WDVVL� DQQXL� ORUGL� SHU� PLOOH�� D� VHFRQGD� GHO� WLSR� GL� ULVFKLR� H� GHOOH� JDUDQ]LH�VFHOWH�� GL� FXL� VRSUD�� PROWLSOLFDWR� SHU� LO� QXPHUR� GL� DQQL� GL� IUD]LRQH� GL� DQQR� FRUULVSRQGHQWL� DOOD� 'XUDWD� GHO� )LQDQ]LDPHQWR� � /D� PDVVLPD� VRPPD�DVVLFXUDELOH� SHU� FLDVFXQ� )DEEULFDWR� YLHQH� VWDELOLWD� SDUL� D� ¼� �� ���� ������� � 3HU� FLDVFXQ� )DEEULFDWR� O¶$VVLFXUD]LRQH� WHUPLQHUj� DOOD� 'DWD� GL� VFDGHQ]D�GHO� )LQDQ]LDPHQWR� VRWWRVFULWWR� GDOO¶$VVLFXUDWR� H� QRQ� SRWUj� FRPXQTXH� DYHUH� GXUDWD� VXSHULRUH� D� WUHFHQWRVHVVDQWD� PHVL� ��(6(03,2� GL� FDOFROR��9DORUH� $VVLFXUDELOH� ULSRUWDWR� LQ� SHUL]LD�� ���� �������7DVVR� DQQXR� ORUGR� SROL]]D� DVVLFXUDWLYD� �JDUDQ]LD� EDVH� LQFHQGLR��� ����� � Å �'XUDWD� GHO� )LQDQ]LDPHQWR�� ���� PHVL�,PSRUWR� GHO� 3UHPLR�� ���� ������� [� ����� � � � ����� � � ��� [� ����  � ¼� ���������,Q� FDVR� GL� HVWLQ]LRQH� DQWLFLSDWD� WRWDOH� R� GL� WUDVIHULPHQWR� GHO� ILQDQ]LDPHQWR�� � O
DVVLFXUDWR� KD� GLULWWR� DOOD� UHVWLWX]LRQH� GHOO¶HYHQWXDOH� TXRWD� SDJDWD� H� QRQ� JRGXWD�GHO� SUHPLR� DVVLFXUDWLYR�� ROWUH� FKH�� QHOO
LSRWHVL� GL� SROL]]D� D� SUHPLR� ULFRUUHQWH�� DOO
LQWHUUX]LRQH� GHOO¶DGGHELWR� DXWRPDWLFR� GHL� SUHPL� VXFFHVVLYL� DOO
HVWLQ]LRQH�VWHVVD� � ,O� FDOFROR� GHOOD� SDUWH� GL� SUHPLR� DVVLFXUDWLYR� GD� ULPERUVDUH� DO� &OLHQWH� q� HIIHWWXDWR� FRQ� OH� PRGDOLWj� LQGLFDWH� QHO� 6HW� ,QIRUPDWLYR� GHOOD� &RPSDJQLD� � �,Q� DOWHUQDWLYD� DOOD� SUHGHWWD� UHVWLWX]LRQH� GHO� SUHPLR�� O¶DVVLFXUDWR� KD� IDFROWj� GL� FKLHGHUH� LO� PDQWHQLPHQWR� GHOOD� FRSHUWXUD� DVVLFXUDWLYD� ILQR� DOOD� VFDGHQ]D�FRQWUDWWXDOH� RULJLQDULD� GHO� ILQDQ]LDPHQWR� ��,Q� FDVR� GL� HVWLQ]LRQH� SDU]LDOH� GHO� ILQDQ]LDPHQWR�� OD� FRSHUWXUD� DVVLFXUDWLYD� SURFHGH� LQDOWHUDWD� VLQR� DOOD� VFDGHQ]D� FRQWUDWWXDOPHQWH� SUHYLVWD� � 7XWWDYLD�� TXDORUD�WDOH� HVWLQ]LRQH� SDU]LDOH� FRPSRUWDVVH� XQD� ULGX]LRQH� GHOOD� GXUDWD� GHO� ILQDQ]LDPHQWR�� OD� GXUDWD� GHOOD� SROL]]D� YHUUj� DGHJXDWD� DO� QXRYR� SLDQR� GL� DPPRUWDPHQWR�GHO� ILQDQ]LDPHQWR� VWHVVR� H� OD� &RPSDJQLD� UHVWLWXLUj� DOO¶DVVLFXUDWR�� HQWUR� ��� JLRUQL�� OD� SDUWH� GL� SUHPLR� UHODWLYD� DO� SHULRGR� GL� DVVLFXUD]LRQH� SDJDWR� H� QRQ�JRGXWR� � (VFOXVLYDPHQWH� DO� PRPHQWR� GHOO
DQWLFLSDWD� HVWLQ]LRQH� SDU]LDOH� H� FRQVHJXHQWH� ULGX]LRQH� GL� GXUDWD� GHO� ILQDQ]LDPHQWR�� LQ� DOWHUQDWLYD� DO� ULPERUVR� GHO�SUHPLR�� LO� &OLHQWH� SXz� ULFKLHGHUH� GL� PDQWHQHUH� LQ� YLJRUH� OD� FRSHUWXUD� DVVLFXUDWLYD� ILQR� DOOD� VFDGHQ]D� FRQWUDWWXDOH� RULJLQDULD� �,� WHUPLQL� H� OH� PRGDOLWj� GL� UHFHVVR� GDO� FRQWUDWWR� GL� DVVLFXUD]LRQH� VRQR� LQGLFDWL� QHO� 6HW� ,QIRUPDWLYR� GHOOD� &RPSDJQLD� ��3HU� XOWHULRUL� LQIRUPD]LRQL� VXOOD� SROL]]D� GHOOD� &RPSDJQLD� SUHVFHOWD� VL� FRQVXOWL� LO� 6HW� ,QIRUPDWLYR� D� GLVSRVL]LRQH� GHOOD� FOLHQWHOD� VXO� VLWR� LQWHUQHW� � GHOOD�&RPSDJQLD� ��3URYYLJLRQH� ULFRQRVFLXWD� DOOD� %DQFD� GDOOD� &RPSDJQLD� FRQYHQ]LRQDWD�� � PHGLDPHQWH� SDUL� DO� ���� GHO� SUHPLR� FRUULVSRVWR� ��
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�$VVLFXUD]LRQH� GRQD]LRQH� REEOLJDWRULD�7UDWWDVL� GL� XQ� VHUYL]LR� REEOLJDWRULR� SHU� OD� FRQFHVVLRQH� GHO� PXWXR�� JDUDQWLWR� GD� LSRWHFD� VX� XQ� LPPRELOH� OD� FXL� SURSULHWj� ULYHQJD� GD� DWWR� GL�GRQD]LRQH�� FKH� LO� FOLHQWH� SXz� � DFTXLVLUH� PHGLDQWH� OD� VRWWRVFUL]LRQH� GL� XQD� SROL]]D�� OLEHUDPHQWH� UHSHULELOH� VXO� PHUFDWR�� FRQ� XQD� � &RPSDJQLD� D� VXD�VFHOWD� H� GL� JUDGLPHQWR� GHOOD� %DQFD� � �/D� %DQFD� VL� REEOLJD� DG� DFFHWWDUH� OD� SROL]]D� SUHVHQWDWD� GDO� FOLHQWH�� VHQ]D� YDULDUH� OH� FRQGL]LRQL� GHO� PXWXR� RIIHUWH�� SXUFKq� OD� SROL]]D� DEELD� L� VHJXHQWL�UHTXLVLWL� PLQLPL���� 5LVFKLR� DVVLFXUDWR�� �D� SHUGLWH� HFRQRPLFKH� GHULYDQWL� GD� D]LRQL� GL� UHVWLWX]LRQH� H[� DUW� � ���� H� ���� GHO� FRGLFH� FLYLOH�� UHODWLYH� DOO¶LPPRELOH� RJJHWWR� GHOOD� JDUDQ]LD�LSRWHFDULD�� VXELWH� GDO� WHU]R� DFTXLUHQWH�FUHGLWRUH� LSRWHFDULR��E� SHUGLWD� GHOO¶LSRWHFD� JUDYDQWH� VXOO¶LPPRELOH� D� VHJXLWR� GHOOD� UHVWLWX]LRQH� GHOOR� VWHVVR� DOO¶HUHGH� OHJLWWLPDULR� GHO� GRQDQWH� D� VHJXLWR� GL�VHQWHQ]D� GHILQLWLYD���� 'XUDWD� FRSHUWXUD� � ,O� FRQWUDWWR� q� VRWWRVFULWWR� SHU� LO� SHULRGR� FKH� LQWHUFRUUH� GDOOD� GDWD� GL� GHFRUUHQ]D� GHOOD� FRSHUWXUD� DVVLFXUDWLYD� H� VL�ULVROYH� DXWRPDWLFDPHQWH� DOOD� VXD� QDWXUDOH� VFDGHQ]D� �TXDQGR� VL� YHULILFD� XQR� GHL� FDVL� VRWWR� HOHQFDWL���D� 3UHVFUL]LRQH� GHO� GLULWWR� DOO¶D]LRQH� GL� UHVWLWX]LRQH��E� 'HFRUUHQ]D� GHO� WHUPLQH� GL� FXL� DO� TXDUWR� FRPPD� GHOO¶DUW� � ���� F� F� �� ��� 0DVVLPDOH� DVVLFXUDWR� � OD� VRPPD� DVVLFXUDWD� QRQ� SXz� HVVHUH� LQIHULRUH��D� $O� YDORUH� GHO� R� GHJOL� LPPRELOL� GLFKLDUDWL� QHOO¶DWWR� GL� GRQD]LRQH� R�� VH� GLYHUVR�� DO� YDORUH� FRPPHUFLDOH� GLFKLDUDWR� GDO� &RQWUDHQWH� H� DFFHWWDWR�GDOOD� 6RFLHWj�� QHOO¶LSRWHVL� LQ� FXL� LO� &RQWUDHQWH� GL� SROL]]D� VLD� LO� GRQDWDULR��E� $O� SUH]]R� GLFKLDUDWR� H� FRUULVSRVWR� QHOO¶DWWR� GL� FHVVLRQH� D� WLWROR� RQHURVR� GHL� GLULWWL� LQHUHQWL� DG� XQR� R� SL�� LPPRELOL� FKH� DEELDQR� DYXWR�SURYHQLHQ]D� GRQDWLYD� R� GDO� YDORUH� FRPPHUFLDOH� GLFKLDUDWR� GDO� FRQWUDHQWH� R� QHOO¶HYHQWXDOH� FRQWUDWWR� SUHOLPLQDUH� DOOR� VWHVVR� UHODWLYR��QHOO¶LSRWHVL� LQ� FXL� LO� &RQWUDHQWH� GL� SROL]]D� VLD� LO� WHU]R� DFTXLUHQWH� D� WLWROR� RQHURVR� R� LO� YHQGLWRUH���� 7LSR� SUHPLR� � XQLFR�� DQWLFLSDWR� SHU� WXWWD� OD� GXUDWD� GHOOD� FRSHUWXUD��� %HQHILFLDULR�� 7HU]R� DFTXLUHQWH� H� %DQFD� 3RSRODUH� GL� %DUL� �SHU� LSRWHVL� VXE� ��� OHWW� � D��� %DQFD� 3RSRODUH� GL� %DUL� �SHU� LSRWHVL� VXE� ��� OHWW�E��,O� &OLHQWH� KD� GLULWWR� GL� UHFHGHUH� GDOOD� SROL]]D� HQWUR� VHVVDQWD� JLRUQL� GDOOD� VRWWRVFUL]LRQH� GHO� UHODWLYR� FRQWUDWWR� � ,Q� FDVR� GL� HVHUFL]LR� GHO� GLULWWR� GL� UHFHVVR� GDOOD�SROL]]D� QHL� WHUPLQL� GL� OHJJH� H�R� FRQWUDWWXDOPHQWH� VWDELOLWL�� LO� &OLHQWH� GRYUj� SUHVHQWDUH� LQ� VRVWLWX]LRQH� XQD� SROL]]D� GDOOR� VWHVVR� DXWRQRPDPHQWH� UHSHULWD� H�VWLSXODWD�� DYHQWH� L� FRQWHQXWL� PLQLPL� GL� FXL� VRSUD� � ,Q� GLIHWWR�� OD� %DQFD� VL� ULVHUYD� LO� � GLULWWR� GL� ULFKLHGHUH� OD� ULVROX]LRQH� GHO� FRQWUDWWR� GL� ILQDQ]LDPHQWR� � ,� WHUPLQL� H�OH� PRGDOLWj� GL� UHFHVVR� GDO� FRQWUDWWR� GL� DVVLFXUD]LRQH� VRQR� LQGLFDWL� QHO� 6HW� ,QIRUPDWLYR� GHOOD� &RPSDJQLD� FRQ� OD� TXDOH� LO� &OLHQWH� KD� VRWWRVFULWWR� OD� SROL]]D� ��/H� PHGHVLPH� LQIRUPD]LRQL� VRQR� FRQWHQXWH� LQ� DSSRVLWD� FRPXQLFD]LRQH� VHSDUDWD� ULVSHWWR� DOOD� GRFXPHQWD]LRQH� FRQWUDWWXDOH� �³,QIRUPDWLYD� 3ROL]]D�2EEOLJDWRULD´�� ��,Q� FDVR� GL� HVWLQ]LRQH� DQWLFLSDWD� WRWDOH� R� GL� WUDVIHULPHQWR� GHO� ILQDQ]LDPHQWR�� � O
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 �� SERVIZI ACCESSORI FACOLTATIVI DI TIPO ASSICURATIVO �La polizza assicurativa accessoria al  finanziamento è facoltativa e non indispensabile per ottenere il  finanziamento alle condizioni  proposte, pertanto il  cliente può scegliere di  non sottoscrivere alcuna polizza assicurativa o di  sottoscriverne una scelta liberamente sul  mercato.   Nel  caso in cui il  cliente decida di  sottoscrivere la polizza facoltativa, accessoria proposta dalla Banca, ha diritto di  recedere dalla stessa entro sessanta giorni  dalla stipula della stessa, restando valido ed efficace il  contratto di  finanziamento.   Qualora il  cliente decida di  sottoscrivere una polizza assicurativa e richieda alla Banca  un finanziamento finalizzato a � pagare il  premio unico anticipato della polizza, al prestito  saranno applicate le condizioni economiche compatibili  del mutuo principale coperto dalla polizza.   Le informazioni  relative al  predetto finanziamento  vengono fornite nel  Foglio Informativo/Annuncio Pubblicitario di  riferimento e/o nel documento INFORMAZIONI EUROPEE DI BASE SUL CREDITO AI CONSUMATORI  ! "rilasciato al  cliente in fase precontrattuale.  �$� FRSHUWX UD � GHO � IL Q DQ ]L DPHQ WR� L � FO L HQ WL � SRVVRQR� VRWWRVFUL YHUH� � FRQ � DGHVL RQH� IDFRO WDWL YD� � O D � SRO L ]]D � DVVL FX UDWL YD � D � SUHP L R� X Q L FR� ³&RQ � 1 RL �3URWH]L RQH� ) L Q DQ ]L DPHQ WR� %XVL Q HVV´� �&RPSDJQ L D � &1 3� � � FKH� WX WHO D � GD L � S U L Q FL SD O L � HYHQ WL � Q HJDWL YL � FKH� SRVVRQR� FRPSURPHWWHUH� O D � FDSDFL Wj �G L � U L PERUVR� GHO � IL Q DQ ]L DPHQ WR� � $� IURQ WH� GHO O ¶DGHVL RQH� H � GH O � SDJDPHQ WR� GHO � S UHP L R� � O D � &RPSDJQ L D � JDUDQ WL VFH� D O O ¶$GHUHQ WH�$VVL FX UDWR� � Q HL �O L P L WL � GHO O H � FRQG L ]L RQ L � GHVFUL WWH � Q HO � 6HW� L Q IRUPDWL YR� � O H � SUHVWD]L RQ L � S UHYL VWH� GD O O H � FRSHUWX UH� DVVL FX UDWL YH � UHO DWL YH� D O � 3DFFKHWWR� DVVL FX UDWL YR�VFHO WR�   �/D � &RSHUWX UD � $VVL FX UDWL YD � SURWHJJH� O 
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