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Foglio Informativo 
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MUTUO ACQUISTO CASA !  VALORE CASA SOCI  
�

 INFORMAZIONI SULLA BANCA 
�
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&RUVR� &D YRX U� � � � � � � � � � � � � % $5, � � , WD O \� �
&RG� � )LVFDOH�� 3� � ,9$� H� LVFUL ]LRQH� 5HJLVWUR� ,PSUHVH� GL �%DUL � Q � � � � � � � � � � � � �
&DS� � 6RF� � ¼� �� � � ��� � � � �� � � � LQW� � YHUV� � � � 5($� � � � � �� �
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/D� %DQFD� q� LVFULWWD� DOO¶$OER� GHOOH� %DQFKH� SUHVVR� OD�%DQFD� G¶,WDO LD�� q�
DX WRUL]]DWD� SHU� OH� RSHUD]LRQL � YDO XWDULH� H� LQ � FDPEL � HG� q� DGHUHQWH� DO�
)RQGR� ,Q WHUEDQFDULR� GL � WX WHO D� GHL � GHSRVLWL � �
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CHE COS  È IL MUTUO$  
�
,O � PXWXR� q� XQ� ILQDQ]LDPHQWR� D� PHGLR�OXQJR� WHUPLQH� �,Q� JHQHUH� OD� VXD� GXUDWD� YD� GD� XQ� PLQLPR� GL � � � D� XQ� PDVVLPR� GL � � � � DQQL � �
'L � VROLWR� YLHQH� ULFKL HVWR� SHU� DFTXL VWDUH�� ULVWUXWWXUDUH� R� FRVWUXLUH� XQ� LPPRELOH� � 3Xz� VHUYLUH� DQFKH� SHU� VRVWLWXLUH� R� UL ILQDQ]LDUH� PXWXL � JL j �
RWWHQXWL� SHU� OH� VWHVVH� ILQDOL Wj� �
,O � PXWXR� SXz� HVVHUH� JDUDQWLWR� GD� L SRWHFD� VX� XQ� LPPRELOH� H� LQ� TXHVWR� FDVR� VL � FKLDPD� ³LSRWHFDULR´� �
,O � FOLHQWH� ULPERUVD� LO� PXWXR� FRQ� LO � SDJDPHQWR� SHULRGLFR� GL � UDWH�� FRPSUHQVLYH� GL � FDSLWDOH� H� LQWHUHVVL �� VHFRQGR� XQ� WDVVR� FKH� SXz� HVVHUH�
ILVVR�� YDULDELOH�� PLVWR� R� GL � GXH� WLSL � � /H� UDWH� SRVVRQR� HVVHUH� PHQVLOL �� WULPHVWUDOL�� VHPHVWUDOL� R� DQQXDOL� �

�
, � 7,3,� ' , � 0 8782� ( � , � /252� 5,6&+ ,� �
�

0 XWXR� D� WDVVR� ILVVR�
5LPDQJRQR� ILVVL � SHU� WXWWD� OD� GXUDWD� GHO� PXWXR� VLD� LO � WDVVR� GL � LQWHUHVVH� VLD� O¶LPSRUWR� GHOOH� VLQJROH� UDWH� �
/R� VYDQWDJJLR� q� QRQ� SRWHU� VIUXWWDUH� HYHQWXDOL� ULGX]LRQL � GHL � WDVVL � GL � PHUFDWR� �
,O � WDVVR� ILVVR� q� FRQVLJOLDELOH� D� FKL � YXROH� HVVHUH� FHUWR�� VLQ� GDO� PRPHQWR� GHOOD� ILUPD� GHO� FRQWUDWWR�� GHO OD� PLVXUD� GHO� WDVVR�� GHJOL � LPSRUWL� GHO OH�
VLQJROH� UDWH�� H� GHOO¶DPPRQWDUH� FRPSOHVVLYR� GHO� GHELWR� GD� UHVWLWXLUH�� LQGLSHQGHQWHPHQWH� GDOOH� YDULD]LRQL �GHOOH� FRQGL]LRQL � GL � PHUFDWR� �
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�
0 XWXR� D� WDVVR� YDULDELOH�
5LVSHWWR� DO� WDVVR� LQL ]LDOH�� LO � WDVVR� GL � LQWHUHVVH� SXz� YDULDUH�� FRQ� FDGHQ]H� SUHVWDELOLWH�� VHFRQGR� O¶DQGDPHQWR� GL � XQR� R� SL• � SDUDPHWUL� GL �
LQGLFL ]]D]LRQH� ILVVDWL� QHO� FRQWUDWWR� �
,O � ULVFKLR� SULQFLSDOH� q� O¶DXPHQWR� LPSUHYHGLELOH� H� FRQVLVWHQWH� GHO O¶LPSRUWR� R� GHO� QXPHUR� GHOOH� UDWH� �
,O � WDVVR� YDULDELOH� q� FRQVLJOLDEL OH� D� FKL � YXRO H� XQ� WDVVR� VHPSUH� LQ� OLQHD� FRQ� O¶DQGDPHQWR� GHO� PHUFDWR� H� SXz� VRVWHQHUH� HYHQWXDOL � DXPHQWL�
GHOO¶LPSRUWR� GHO OH� UDWH� �
�
0 XWXR� D� UDWD� ILVVD� H� WDVVR� YDULDELOH�
5LVSHWWR� DO� WDVVR� LQL ]LDOH�� LO � WDVVR� GL � LQWHUHVVH� SXz� YDULDUH�� FRQ� FDGHQ]H� SUHVWDELOLWH�� VHFRQGR� O¶DQGDPHQWR� GL � XQR� R� SL• � SDUDPHWUL� GL �
LQGLFL ]]D]LRQH� ILVVDWL� QHO� FRQWUDWWR�� PHQWUH� OD� UDWD� ULPDQH� ILVVD�� FLRq� VHPSUH� GHO� PHGHVLPR� LPSRUWR�� SHU� WXWWD� OD� GXUDWD� GHO� PXWXR� �
3HUWDQWR�� LQ� IXQ]L RQH� GHOOD� YDULDELO LWj� GHO� WDVVR� G¶LQWHUHVVH�� O¶HIIHWWLYD� GXUDWD� GHOO¶DPPRUWDPHQWR� GHO�PXWXR� SRWUj� YDULDUH� LQ� GLPL QX]LRQH�
R� LQ� DXPHQWR� �
,O � ULVFKLR� SULQFLSDOH� q� O¶DXPHQWR� LPSUHYHGLELOH� GHO�QXPHUR� GHO OH� UDWH� � �
4XHVWR� PXWXR� q� FRQVLJO LDELOH� D� FKL � SUHIHULVFH� VIUXWWDUH� OD� YDULDELOL Wj� GHO� WDVVR� G¶LQWHUHVVH� L Q� UHOD]LRQH� DOO¶DQGDPHQWR� GL � PHUFDWR� D� IURQWH�
GL � UDWH� GL � PXWXR� ILVVH��
�
0 XWXR� D� WDVVR� PLVWR�
,O � WDVVR� GL � LQWHUHVVH� SXz� SDVVDUH� GD� ILVVR� D� YDULDELOH� �R� YLFHYHUVD�� D� VFDGHQ]H� H�R� D� FRQGL]LRQL � VWDELOLWH� QHO� FRQWUDWWR� �
,O � FRQWUDWWR� LQGLFD� VH� TXHVWR� SDVVDJJLR� GLSHQGH� R� PHQR� GDOOD� VFHOWD� GHO� FOLHQWH� H� VHFRQGR� TXDOL � PRGDOLWj� OD� VFHOWD� DYYLHQH� �
9DQWDJJL � H� VYDQWDJJL � VRQR� DOWHUQDWLYDPHQWH� TXHO OL� GHO�WDVVR� ILVVR� R� GHO� WDVVR� YDULDELOH� �
,O � WDVVR� PLVWR� q� FRQVLJOLDELOH� D� FKL � DO� PRPHQWR� GHOOD� VWLSXOD� SUHIHULVFH� QRQ� SUHQGHUH� DQFRUD� XQD� GHFLVLRQH� GHILQLWL YD� VXO� WLSR� GL � WDVVR� 
�
3HU� VDSHUQH� GL � SL• � �
/D� *XLGD� SUDWLFD� DO� PXWXR�� FKH� DL XWD� D� RULHQWDUVL � QHOOD� VFHOWD�� q� GLVSRQLELOH� VXO� VL WR� ZZZ� EDQFDGLWDOLD� LW�� SUHVVR� WXWWH� OH� IL OLDOL � H� VXO� VL WR�
GHOOD� EDQFD�ZZZ� SRSRODUHEDUL � LW��
�

&$5$77(5,67,&+ ( � 0 8782� $&48,672� &$6$� ±� 9$/25( � &$6$� 62&,�
�
,O � 0 XWXR� $FTXLVWR� &DVD� ±� 9DORUH� &DVD� 6RFL � GL � FXL � DO� SUHVHQWH� )RJO L R� LQIRUPDWLYR� q� ULVHUYDWR� DL � 6RFL � GHOOD� %DQFD� 3RSRODUH� GL � %DUL � HG� q�
ILQDOL]]DWR� DOO¶DFTXLVWR� GL � XQ� LPPRELOH� DGLELWR� DG�XVR� DELWDWL YR�� L O � TXDOH� YLHQH� YLQFRODWR� D� IDYRUH� GHOOD�EDQFD� WUDPLWH� LSRWHFD� D� JDUDQ]LD�
GHO� ULPERUVR� GHO� ILQDQ]LDPHQWR� VWHVVR� �
(¶� FRQGL]LRQH� LPSUHVFLQGLELOH� FKH� OH� D]LRQL � GHO� 6RFLR� VLDQR� GHSRVLWDWH� SUHVVR� %DQFD� 3RSRODUH� GL � %DUL � �
/¶LPSRUWR� PDVVLPR� ILQDQ]LDELOH� D� FRQGL]LRQL � DJHYRODWH� YDULD� LQ� EDVH� DO� QXPHUR� GL � D]LRQL � SRVVHGXWH� GDO� 6RFLR� � /¶HYHQWXDOH� UHVWDQWH�
LPSRUWR� GHO� PXWXR� ULFKLHVWR� VDUj� HURJDWR� D� WDVVL � VWDQGDUG� �
/¶LPSRUWR� ILQDQ]LDELO H� SXz� HVVHUH� DQFKH� IUD]LRQDWR�LQ� SL• � ILQDQ]LDPHQWL� SXUFKp� O¶LPSRUWR� FRPSOHVVLYR� GHL � GHELWL � DJHYRODWL� QRQ� ULVXOWL� PDL �
VXSHULRUH� DOO¶LPSRUWR� PDVVLPR� SUHYLVWR� SHU� FLDVFXQR�VFDJOLRQH� � 3HU� L O � FDOFROR� GHO� SRVVHVVR� GL � D]LRQL � EDQFD� 3RSRODUH� GL � %DUL �� H� TXL QGL � SHU�
OR� VFDJOLRQH� GL � FRQGL]LRQL � GL � DSSDUWHQHQ]D�� VL � GHYH�FRQVLGHUDUH� O D� VRPPD� GHOOH� D]LRQL � SRVVHGXWH� GD� FLDVFXQR� GHL � VRFL � LQWHVWDWDUL �
GHOO¶RSHUD]LRQH� GL � ILQDQ]LDPHQWR� � , � EHQHILFL � LQ� WHUPLQL � GL � ULGX]LRQH� GL � ³VSUHDG´� VRQR� SURSRU]LRQDOL� DOO¶DXPHQWDUH� GHOOD� SDUWHFLSD]LRQH�
D]LRQDULD� GHWHQXWD� �
�
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VFRQWR� GHO� � � � � VFRQWR� GHO� � � � � VFRQWR� GHO� � � � �

3HQDOL]]D]LRQH� LQ� FDVR�
GL � DOLHQD]LRQH� TXRWH�
D]LRQDULH�

� � � �� � � E� S� � � � � �� � � E� S� � � � � �� � � E� S� �

�
� 
 � �,O � SUH]]R� GHOOH� $]LRQL � q� GHILQLWR� GDOO¶DUW� � �� GHOOR�6WDWXWR� 6RFLDOH� GHO O D� %DQFD� �
�
$YYHUWHQ]D�
/H� FRQGL]LRQL � GL � FXL � DO� SUHVHQWH� )RJOLR� ,QIRUPDWLYR�VRQR� FRQYHQXWH� DYXWR� ULJXDUGR� DO OD� TXDOLWj� GL � VRFLR� GHOOD� SDUWH� PXWXDWDULD� HG� DO �
QXPHUR� GL � D]LRQL � SRVVHGXWH� �
6L � FRQYLHQH� SHUWDQWR� FKH� DO� YHQLUH� PHQR� GL � WDOH� UHTXLVLWR� LO� PXWXR� VDUj� UHJRODWR� DO� WDVVR� FRQWUDWWXDO PHQWH� GHWHUPLQDWR� PDJJLRUDWR� GL �
� � � � � FHQWHVLPL � GL � SXQWR� �

 
PRINCIPALI CONDIZIONI ECONOMICHE 

�
$YYHUWHQ]D�
/H� FRQGL]LRQL � HFRQRPLFKH� VRWWR� UL SRUWDWH� VRQR� LQGLFDWH� QHOOD� PLVXUD� PLQLPD� VH� D� IDYRUH� GHO� &O LHQWH�� RYYHUR� PDVVLPD� VH� D� IDYRUH� GHOOD�
%DQFD�� H� VRQR� YDOLGH� VLQR� D� QXRYR� DYYLVR� � �
$L � PXWXL � GL � GXUDWD� GLYHUVD� GD� TXHOOH� VSHFL ILFDWH� QHO�SUHVHQWH� IRJOL R� LQIRUPDWLYR� VL � DSSOLFDQR� OH� FRQGL]LRQL � UHODWLYH� DL � PXWXL � GL � GXUDWD�
VXSHULRUH� �DG� HVHPSLR�� SHU� XQ� PXWXR� GL � � � � DQQL � VL � ID� UL IHULPHQWR� DOO H� FRQGL]LRQL � SUHYLVWH� SHU� LO � FRUULVSRQGHQWH� PXWXR� GHOOD� GXUDWD� GL � � � �
DQQL �� �
,Q � RJQL � FDVR� OH� VLQJROH� RSHUD]LRQL � WHQJRQR� FRQWR� GHOOD� QRUPDWLYD� WHPSR� SHU� WHPSR� YLJHQWH�� LQ� SDUWLFRODUH� LQ� PDWHULD� GL � XVXUD� �
�
�
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MUTUO A TASSO FISSO (valido per tutta la durata del finanziamento) �
�

CONDIZIONI VALIDE PER 1° CLUSTER AZIONARIO (da 0 a 1.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 ���� � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � L QWHUHVVH� GHO������ � � �SDUDPHWUR� GL � UL IHULPHQWR�,56� D � � � � DQQ L � GHO � � � �� � �� � � � � SDUL � D� � � � � � � � PDJJLRUDWR� GL � XQR� VSUHDG� SDUL � D�
� � � � � � � � H� UHODWLYR� DG� X Q� PXWXR� VWL SXO DWR� FRQ� FRQWUDWWR� L Q �DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶LQ WHUR� FDSL WDOH� PXWXDWR� LQ � XQ LFD� VRO X]LRQH�� � DO OH� FRQGL]LRQ L � GL �
WDVVR� SUHYLVWH� SHU� LO � � ƒ� FOXVWHU� D]LRQDULR� �� � ±� � � � � �� D]LRQL � SRVVHGXWH�� � DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH� � ILQDQ]L DPHQ WR� ILQR� DO O¶��� � GHO� YDORUH�
GHOO¶LPPREL OH�� LPSRUWR� IL Q DQ]L DWR� GL � ¼� � � � � � � �� � � � � � GXUDWD� GL � � � � DQ QL �� VSHVH� GL � LVWUXWWRUL D� SDUL � DO� �� � � � � � GHOO¶LP SRUWR� IL QDQ]L DWR�� VSHVH� GL � LQFDVVR� UDWD�
PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWLWX WLYD� SDUL � DOOR� ��� � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VXO� YDORUH� GL � SHUL ]LD� GHOO¶LPPRELOH� GL � ¼� �� � � � � � � SDUL �
DOOR� �� � �Å� DQQ XR� �
�

92&,� &267,�
�

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
 � �
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� �
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ILQ DQ]LDPHQWR� RO WUH� O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�
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,56 � � , 17(5(67� 5$7(� 6:$3 � � ( 852� / (77(5$� GHO�
JLRUQR� ODYRUDWLYR� SUHFHGHQ WH� D� TXHOOR� GL�
VWLSXOD� GHO� FRQWUDWWR� GL � ILQDQ]LDPHQWR� �
SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR� TXRWL GLDQR�
ILQ DQ]LDULR��
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WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�

SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �
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VWLSXOD��
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�

CONDIZIONI VALIDE PER 2° CLUSTER AZIONARIO (da 1.001 a 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 ��� � � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � L QWHUHVVH� GHO���� � � � � �SDUDPHWUR� GL � UL IHULPHQWR�,56� D � � � � DQQ L � GHO � � � �� � �� � � � � SDUL � D� � � � � � � � PDJJLRUDWR� GL � XQR� VSUHDG� SDUL � D�
� � � � � � � � H� UHODWLYR� DG� X Q� PXWXR� VWL SXO DWR� FRQ� FRQWUDWWR� L Q �DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶LQ WHUR� FDSL WDOH� PXWXDWR� LQ � XQ LFD� VRO X]LRQH�� � DO OH� FRQGL]LRQ L � GL �
WDVVR� SUHYLVWH� SHU� LO � �ƒ� FO XVWHU� D]LRQ DULR� �� � � � � � ±� � � � �� � D]LRQL � SRVVHGXWH�� � DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH� �ILQ DQ]LDPHQWR� ILQR� DOO¶��� � GHO� YDORUH�
GHOO¶LPPREL OH�� LPSRUWR� IL Q DQ]L DWR� GL � ¼� � � � � � � �� � � � � � GXUDWD� GL � � � � DQ QL �� VSHVH� GL � LVWUXWWRUL D� SDUL � DO� �� � � � � � GHOO¶LP SRUWR� IL QDQ]L DWR�� VSHVH� GL � LQFDVVR� UDWD�
PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWLWX WLYD� SDUL � DOOR� ��� � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VXO� YDORUH� GL � SHUL ]LD� GHOO¶LPPRELOH� GL � ¼� �� � � � � � � SDUL �
DOOR� �� � �Å� DQQ XR� �
�
�
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JLRUQR� ODYRUDWLYR� SUHFHGHQ WH� D� TXHOOR� GL�
VWLSXOD� GHO� FRQWUDWWR� GL � ILQDQ]LDPHQWR� �
SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR� TXRWL GLDQR�
ILQ DQ]LDULR��
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WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�

SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �
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VWLSXOD��
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�

CONDIZIONI VALIDE PER 3° CLUSTER AZIONARIO (oltre 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 ��� �� � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � L QWHUHVVH� GHO���� �� � � �SDUDPHWUR� GL � UL IHULPHQWR�,56� D � � � � DQQ L � GHO � � � �� � �� � � � � SDUL � D� � � � � � � � PDJJLRUDWR� GL � XQR� VSUHDG� SDUL � D�
� � � � � � � � H� UHODWLYR� DG� X Q� PXWXR� VWL SXO DWR� FRQ� FRQWUDWWR� L Q �DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶LQ WHUR� FDSL WDOH� PXWXDWR� LQ � XQ LFD� VRO X]LRQH�� � DO OH� FRQGL]LRQ L � GL �
WDVVR� SUHYLVWH� SHU� LO � �ƒ� FOXVWHU� D]LRQDULR� �ROWUH� � � � � � �D]LRQL � SRVVHGXWH�� � DYHQWH� OH� VHJXHQ WL� FDUDWWHULVWLFKH� � ILQDQ]L DPHQ WR� ILQR� DOO¶��� � GHO� YDORUH�
GHOO¶LPPREL OH�� LPSRUWR� IL Q DQ]L DWR� GL � ¼� � � � � � � �� � � � � � GXUDWD� GL � � � � DQ QL �� VSHVH� GL � LVWUXWWRUL D� SDUL � DO� �� � � � � � GHOO¶LP SRUWR� IL QDQ]L DWR�� VSHVH� GL � LQFDVVR� UDWD�
PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWLWX WLYD� SDUL � DOOR� ��� � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VXO� YDORUH� GL � SHUL ]LD� GHOO¶LPPRELOH� GL � ¼� �� � � � � � � SDUL �
DOOR� �� � �Å� DQQ XR� �
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 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � $� &21 ' ,=,21 ,� $*(92/$7( � � ¼� � ��� ��� ���� � � �1 XP � � $]LRQL � [� 3UH]]R� $]LRQH�� [� ��
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GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�
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3$5$0 (752� ' ,�
5,)(5,0 (1 72�

,56 � � , 17(5(67� 5$7(� 6:$3 � � ( 852� / (77(5$� GHO�
JLRUQR� ODYRUDWLYR� SUHFHGHQ WH� D� TXHOOR� GL�
VWLSXOD� GHO� FRQWUDWWR� GL � ILQDQ]LDPHQWR� �
SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR� TXRWL GLDQR�
ILQ DQ]LDULR��
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GHOO¶LPPREL OH�

� �� �� � � � ���� � � � �� �� � � � �� �� � � � ���� � �

7$662� ' , � ,17(5(66( � ' , � 35($0 0257$0 (1 72� �
XJXDOH� DO� 7$662� ' , � ,17(5(66( � 120 ,1$/( � $1182� GL �

DPPRUWDPHQ WR� DSSOLFDWR�
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7$662� ' , � 025$�
WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�

SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �
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�

�� ,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��
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MUTUO A TASSO FISSO  
CON RATE DI SOLI INTERESSI PER I PRIMI DUE ANNI 

�

�

CONDIZIONI VALIDE PER 1° CLUSTER AZIONARIO (da 0 a 1.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 � ���� � �
� � � �

� � � � 7$(*� FDOFRODWR� DO � WDVVR� GL � L QWHUHVVH� GHO���� �� � � �SDUDPHWUR� GL � UL IHULPHQWR� ,56� D � � � � DQQ L � GHO� � � �� � �� �� � � SDUL � D� � � � � � � � PDJJLRUDWR� GL � XQR� VSUHDG� SDUL � D�
� � � � � � � � H� UHODWLYR� DG� X Q� PXWXR� VWL SXO DWR� FRQ� FRQWUDWWR� L Q �DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶LQ WHUR� FDSL WDOH� PXWXDWR� LQ � XQ LFD� VRO X]LRQH�� � DO OH� FRQGL]LRQ L � GL �
WDVVR� SUHYLVWH� SHU� LO � � ƒ� FOXVWHU� D]LRQDULR� �� � ±� � � � � �� D]LRQL � SRVVHGXWH�� � DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH� � ILQDQ]L DPHQ WR� ILQR� DO O¶��� � GHO� YDORUH�
GHOO¶LPPREL OH�� LPSRUWR� IL QDQ]L DWR� GL � ¼� � � � � � � �� � � � � � GXUDWD� GL � � � DQQL � � � � � VSHVH� GL � LVWUX WWRUL D� SDUL � DO� �� � � � �� GHOO ¶LP SRUWR� IL QDQ]L DWR�� VSHVH� GL � L QFDVVR� UDWD�
PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWLWX WLYD� SDUL � DOOR� ��� � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VXO� YDORUH� GL � SHUL ]LD� GHOO¶LPPRELOH� GL � ¼� �� � � � � � � SDUL �
DOOR� �� � �Å� DQQ XR� �
�
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 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
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 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � $� &21 ' ,=,21 ,� $*(92/$7( � � ¼� � ��� ��� ���� �

 '85$7$� �DQQL �� � � � � � � � � � � � � � � �

ILQ DQ]LDPHQWR� IL QR�
DOO ¶��� � GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�
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ILQ DQ]LDPHQWR� RO WUH�
O¶��� � GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�
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3$5$0 (752� ' ,�
5,)(5,0 (1 72�

,56 � � , 17(5(67� 5$7(� 6:$3 � � ( 852� / (77(5$� GHO�
JLRUQR� ODYRUDWLYR� SUHFHGHQWH� D� TXHOOR� GL�
VWLSXOD� GHO� FRQWUDWWR� GL � ILQDQ]LDPHQWR��
SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR�
TXRWL GLDQR� ILQ DQ]LDULR��
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DQQL �

,56� D� � � �
DQQL �

,56� D� � ��
DQQL �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO� YDORUH�
G¶DFTXLVWR� GHOO ¶LPPRELOH�

� �� � �� � � �� � �� � � �� � �� � � �� � �� � � �� � �� �

635($' �
ILQ DQ]LDPHQWR� RO WUH� O¶��� � GHO � YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � �� � � �� � �� � � ��� �� � � �� � �� � � ��� �� �

7$662� ' , � ,17(5(66( � ' , � 35($0 0257$0 (1 72� �
XJXDOH� DO� 7$662� ' , � ,17(5(66( � 120 ,1$/( � $1182� GL �

DPPRUWDPHQ WR� DSSOLFDWR�

7
$
6
6
, 

7$662� ' , � 025$� WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�
SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �

�
�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD� �

�

�� ,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��
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CONDIZIONI VALIDE PER 2° CLUSTER AZIONARIO (da 1.001 a 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 ��� � � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO � WDVVR� GL � L QWHUHVVH� GHO����� � � � �SDUDPHWUR� GL � UL IHULPHQWR� ,56� D � � � � DQQ L � GHO� � � �� � �� �� � � SDUL � D� � � � � � � � PDJJLRUDWR� GL � XQR� VSUHDG� SDUL � D�
� � � � � � � � H� UHODWLYR� DG� X Q� PXWXR� VWL SXO DWR� FRQ� FRQWUDWWR� L Q �DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶LQ WHUR� FDSL WDOH� PXWXDWR� LQ � XQ LFD� VRO X]LRQH�� � DO OH� FRQGL]LRQ L � GL �
WDVVR� SUHYLVWH� SHU� LO � �ƒ� FOXVWHU� D]LRQ DULR� �� � � � � ±� � � � � �� D]LRQL � SRVVHGX WH�� � DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH�� ILQDQ]L DPHQ WR� IL QR� DOO ¶��� � GHO� YDORUH�
GHOO¶LPPREL OH�� LPSRUWR� IL QDQ]L DWR� GL � ¼� � � � � � � �� � � � � � GXUDWD� GL � � � DQQL � � � � � VSHVH� GL � LVWUX WWRUL D� SDUL � DO� �� � � � �� GHOO ¶LP SRUWR� IL QDQ]L DWR�� VSHVH� GL � L QFDVVR� UDWD�
PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWLWX WLYD� SDUL � DOOR� ��� � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VXO� YDORUH� GL � SHUL ]LD� GHOO¶LPPRELOH� GL � ¼� �� � � � � � � SDUL �
DOOR� �� � �Å� DQQ XR� �
�

92&, � &267,�
�

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
 � �

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � $� &21 ' ,=,21 ,� $*(92/$7( � � ¼� � ��� ��� ���� � � �1 XP � � $]LRQL � [� 3UH]]R� $]LRQH�� [� ��

 '85$7$� �DQQL �� � � � � � � � � � � � � � � �

ILQ DQ]LDPHQWR� IL QR�
DOO ¶��� � GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

���� � � � ���� � � � � �� �� � � � �� � � � � � �� �� � �
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1 20 ,1$/( � $1 182� �
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HFFHVVR� DL� �� FHQWHVLPL�
VXSHULRUL� GHO� VHFRQGR�
GHFLPDOH��
� �
635($' �

ILQ DQ]LDPHQWR� RO WUH�
O¶��� � GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

��� � � � � � �� � � � � � ���� � � � ��� � � � � �� �� � �

3$5$0 (752� ' ,�
5,)(5,0 (1 72�

,56 � � , 17(5(67� 5$7(� 6:$3 � � ( 852� / (77(5$� GHO�
JLRUQR� ODYRUDWLYR� SUHFHGHQWH� D� TXHOOR� GL�
VWLSXOD� GHO� FRQWUDWWR� GL � ILQDQ]LDPHQWR��
SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR�
TXRWL GLDQR� ILQ DQ]LDULR��

,56� D� � ��
DQQL �

,56� D� � � �
DQQL �

,56� D� � ��
DQQL �

,56� D� � � �
DQQL �

,56� D� � ��
DQQL �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO� YDORUH�
G¶DFTXLVWR� GHOO ¶LPPRELOH�

� �� � �� � � �� � �� � � ��� �� � � �� � �� � � �� � �� �

635($' �
ILQ DQ]LDPHQWR� RO WUH� O¶��� � GHO � YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� ��� �� � � �� � �� � � �� � �� � � ��� �� � � �� � �� �

7$662� ' , � ,17(5(66( � ' , � 35($0 0257$0 (1 72� �
XJXDOH� DO� 7$662� ' , � ,17(5(66( � 120 ,1$/( � $1182� GL �

DPPRUWDPHQ WR� DSSOLFDWR�
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7$662� ' , � 025$� WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�
SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �

�
�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD� �

�

�� ,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��
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CONDIZIONI VALIDE PER 3° CLUSTER AZIONARIO (oltre 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 ��� �� � �
� � � �

� � � � 7$(*� FDOFRODWR� DO � WDVVR� GL � L QWHUHVVH� GHO������ � � �SDUDPHWUR� GL � UL IHULPHQWR� ,56� D � � � � DQQ L � GHO� � � �� � �� �� � � SDUL � D� � � � � � � � PDJJLRUDWR� GL � XQR� VSUHDG� SDUL � D�
� � � � � � � � H� UHODWLYR� DG� X Q� PXWXR� VWL SXO DWR� FRQ� FRQWUDWWR� L Q �DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶LQ WHUR� FDSL WDOH� PXWXDWR� LQ � XQ LFD� VRO X]LRQH�� � DO OH� FRQGL]LRQ L � GL �
WDVVR� SUHYLVWH� SHU� LO � �ƒ� FOXVWHU� D]LRQDULR� �ROWUH� � � � � � �D]LRQL � SRVVHGXWH�� � DYHQWH� OH� VHJXHQ WL� FDUDWWHULVWLFKH� � ILQDQ]L DPHQ WR� ILQR� DOO¶��� � GHO� YDORUH�
GHOO¶LPPREL OH�� LPSRUWR� IL QDQ]L DWR� GL � ¼� � � � � � � �� � � � � � GXUDWD� GL � � � DQQL � � � � � VSHVH� GL � LVWUX WWRUL D� SDUL � DO� �� � � � �� GHOO ¶LP SRUWR� IL QDQ]L DWR�� VSHVH� GL � L QFDVVR� UDWD�
PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWLWX WLYD� SDUL � DOOR� ��� � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VXO� YDORUH� GL � SHUL ]LD� GHOO¶LPPRELOH� GL � ¼� �� � � � � � � SDUL �
DOOR� �� � �Å� DQQ XR� �
�

92&, � &267,�
�

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
 � �

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � $� &21 ' ,=,21 ,� $*(92/$7( � � ¼� � ��� ��� ���� � � �1 XP � � $]LRQL � [� 3UH]]R� $]LRQH�� [� ��

 '85$7$� �DQQL �� � � � � � � � � � � � � � � �

ILQ DQ]LDPHQWR� IL QR�
DOO ¶��� � GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

����� � � ����� � � � ��� � � � � �� �� � � � �� � � � �
7$662� ' , � ,17(5(66( �
1 20 ,1$/( � $1 182� �
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�

3$5$0(752� ' , �

5,)(5,0 (172 �
�DUURWRQGDWR� SHU�
HFFHVVR� DL� �� FHQWHVLPL�
VXSHULRUL� GHO� VHFRQGR�
GHFLPDOH��
� �
635($' �

ILQ DQ]LDPHQWR� RO WUH�
O¶��� � GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

��� �� � � � �� �� � � � �� � � � � � ���� � � � ��� � � �

3$5$0 (752� ' ,�
5,)(5,0 (1 72�

,56 � � , 17(5(67� 5$7(� 6:$3 � � ( 852� / (77(5$� GHO�
JLRUQR� ODYRUDWLYR� SUHFHGHQWH� D� TXHOOR� GL�
VWLSXOD� GHO� FRQWUDWWR� GL � ILQDQ]LDPHQWR��
SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR�
TXRWL GLDQR� ILQ DQ]LDULR��

,56� D� � ��
DQQL �

,56� D� � � �
DQQL �

,56� D� � ��
DQQL �

,56� D� � � �
DQQL �

,56� D� � ��
DQQL �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO� YDORUH�
G¶DFTXLVWR� GHOO ¶LPPRELOH�

� �� � �� � � �� � �� � � ��� �� � � �� � �� � � �� � �� �

635($' �
ILQ DQ]LDPHQWR� RO WUH� O¶��� � GHO � YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� ��� �� � � �� � �� � � �� � �� � � ��� �� � � �� � �� �

7$662� ' , � ,17(5(66( � ' , � 35($0 0257$0 (1 72� �
XJXDOH� DO� 7$662� ' , � ,17(5(66( � 120 ,1$/( � $1182� GL �

DPPRUWDPHQ WR� DSSOLFDWR�

7
$
6
6
, 

7$662� ' , � 025$� WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�
SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �

�
�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD� �

�

�� ,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��
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MUTUO A TASSO VARIABILE  
INDICIZZATO EURIBOR�

�

�

CONDIZIONI VALIDE PER 1° CLUSTER AZIONARIO (da 0 a 1.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 � �� � � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � LQ WHUHVVH� GHO�� �� �� � � �3DUDPHWUR� GL � UL IHULP HQWR� (XULERU� � � PHVL �� � � � PHGLD� GHO� PHVH� GL � QRYHPEUH� � � � � � SDUL � D� � � � � � � �
PDJJLRUDWR� GL � XQR� VSUHDG� SDUL � D� � � � � � � � � H� UHODWLYR� DG�XQ� P XWXR� VWLSXO DWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO¶LQ WHUR� FDSL WDOH� PX WXDWR� LQ �
XQLFD� VROX]LRQH�� � DOOH� FRQGL]LRQL � GL � WDVVR� SUHYLVWH� SHU� LO � � ƒ� FOXVWHU� D]LRQ DULR� �� � ±� � � �� � � D]LRQL � SRVVHGXWH�� � DYHQ WH� OH� VHJXHQWL� FDUDWWHULVWLFKH� � ILQ DQ]LDPHQWR�
ILQR� DOO¶��� � GHO� YDORUH� GHOO¶LPPREL OH�� LPSRUWR� ILQ DQ]LDWR� GL � ¼� � � � � � � �� � � � � � GXUDWD� GL � � � � DQ QL �� VSHVH� GL � LVWUXWWRULD� SDUL � DO� �� � � � � � GHOO¶LPSRUWR� IL QDQ]L DWR�� VSHVH�
GL � L QFDVVR� UDWD� PHQVL OH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWLWXWLYD� SDUL � DOOR� �� � � � � � � DVVLFXUD]LRQH� L QFHQGLR� H� VFRSSLR�� FDOFRODWD� VXO� YDORUH� GL � SHUL ]L D� GHOO ¶LPPREL OH� GL � ¼�
�� � � � � � � SDUL � DO OR� �� � �Å� DQ QXR� �
�
�

92&,� &267,�
�

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
 � �

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � $� &21 ' ,=,21 ,� $*(92/$7( � � ¼� � ��� ��� ���� �

 '85$7$� �DQQL �� � � � � � � � � � � � � � � �

ILQ DQ]LDPHQWR�
ILQR� DO O¶��� �
GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � � � � � ��� � �  � ��� � �  � �� � � �  � �� � � �  

,1 ,=,$/( � �
 
 � �
ILQ DQ]LDPHQWR�
ROWUH� O¶��� � GHO �
YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� �� � � � �� �� � � � �� �� � � � ���� � � � ���� � �

ILQ DQ]LDPHQWR�
ILQR� DO O¶��� �
GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� �� � � � ���� � � � ���� � � � �� �� � � � �� �� � �

7$662� ' , � ,17(5(66( �
1 20 ,1$/( � $1 182�
�

�
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�� ��
635($' �� $�5(*,0 ( �
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�
�7$662�
0,1,02� �����
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ILQ DQ]LDPHQWR�
ROWUH� O¶��� � GHO �
YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � � � � � �� � � � � � �� � � � � � �� � � � � � �� � � � �

,1 ,=,$/( ��
( 85,%25� � � 0 (6,� 4827$=,21 ( � � � � � GHO� JLRUQR� ODYRUDWLYR� SUHFHGHQ WH� D� TX HOOR� GL � VWLSXOD� GHO�
FRQWUDWWR� GL � ILQDQ]LDPHQWR� SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR� TXRWLGLDQR�
ILQDQ]LDULR� �

3$5$0 (752� ' ,�
,1 ' ,&,==$=,21 ( �

$�5(*,0 ( ��

( 85,%25� � � 0 (6,� 4827$=,21 ( � � � � � FRQ� DJJLRUQDPHQWR� H� ULGHWHUPLQD]LRQH� LO � SULPR� JLRUQR�
DQFKH� QRQ� O DYRUDWLYR�GHL � WUL PHVWUL� JHQQ DLR� �� P DU]R� � � DSULOH� �� JL XJQR�� O X JOLR� �� VHWWHPEUH� H�
RWWREUH� �� GLFHPEUH� GL � RJQL � DQQR��0HGLD� DULWPHWLFD� GHL � UHQGLPHQWL� HIIHWWLYL � PHQVLOL � GHO�
WDVVR� LQWHUEDQFDULR� (85,%25 � �(XUR� ,QWHUEDQN� 2IIHUHG� 5DWH�� D� � � PHVL � TXRWD]LRQH� �� � �
GHO� VHFRQGR� PHVH� SUHFHGHQWH� D� TXHOOR� GL � YDUL D]LRQH� GHO� WDVVR�� SXEEOLFDWD� VX � ³,O � 6ROH� � �� 2UH´�
R� DOWUR� TXRWLGLDQR� ILQDQ]LDULR� �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO�
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CONDIZIONI VALIDE PER 2° CLUSTER AZIONARIO (da 1.001 a 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �
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CONDIZIONI VALIDE PER 3° CLUSTER AZIONARIO (oltre 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �
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� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � LQ WHUHVVH� GHO�� �� �� � � �3DUDPHWUR� GL � UL IHULP HQWR� (XULERU� � � PHVL �� � � � PHGLD� GHO� PHVH� GL � QRYHPEUH� � � � � � SDUL � D� � � � � � � �
PDJJLRUDWR� GL � XQR� VSUHDG� SDUL � D� � � � � � � � � H� UHODWLYR� DG�XQ� P XWXR� VWLSXO DWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO¶LQ WHUR� FDSL WDOH� PX WXDWR� LQ �
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YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�
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1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �
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�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD� �

�

�� 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$662� 0,1,02� � ����� � ��
�
1 �%� � 7UDWWDQGRVL � GL � PXWXR� D� WDVVR� YDULDELOH�� VL � VSHFL ILFD� FKH� LO � WDVVR� GL � LQWHUHVVH� H� LO � 7$(* � VRQR� ULSRUWDWL� LQ� YLD� PHUDPHQWH� HVHPSOL ILFDWLYD��
DVVXPHQGR� FKH� LO � YDORUH� GHO� SDUDPHWUR� GL � LQGLFL ]]D]LRQH� UHVWL� LPPXWDWR� SHU� WXWWD� OD� GXUDWD� GHO� FRQWUDWWR�� � �
�
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MUTUO A TASSO VARIABILE 
INDICIZZATO T.R.E. (stabilito dalla B.C.E.) 

�

�

CONDIZIONI VALIDE PER 1° CLUSTER AZIONARIO (da 0 a 1.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 � ��� � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � LQ WHUHVVH� GHO�� �� �� � � �3DUDPHWUR� GL � UL IHULPHQ WR� 7� 5� ( � � GHO� � ��� � �� � � � � SDUL� D� � � � � � � � PDJJLRUDWR� GL � X QR� VSUHDG� SDUL � D� � � � � �
� � � H� UHODWLYR� DG� XQ� P XWXR� VWLSXODWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO¶L QWHUR� FDSL WDOH� PXWXDWR� LQ � XQLFD� VROX]LRQH�� � DOOH� FRQGL]LRQL � GL �
WDVVR� SUHYLVWH� SHU� LO � � ƒ� FOXVWHU� D]LRQDULR� �� � ±� � � � � �� D]LRQL � SRVVHGXWH�� � DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH� � ILQDQ]L DPHQ WR� ILQR� DO O¶��� � GHO� YDORUH�
GHOO¶LPPREL OH�� LPSRUWR� IL Q DQ]L DWR� GL � ¼� � � � � � � �� � � � � � GXUDWD� GL � � � � DQ QL �� VSHVH� GL � LVWUXWWRUL D� SDUL � DO� �� � � � � � GHOO¶LP SRUWR� IL QDQ]L DWR�� VSHVH� GL � LQFDVVR� UDWD�
PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWLWX WLYD� SDUL � DOOR� ��� � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VXO� YDORUH� GL � SHUL ]LD� GHOO¶LPPRELOH� GL � ¼� �� � � � � � � SDUL �
DOOR� �� � �Å� DQQ XR� �
�
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GHOO¶LPPREL OH�
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7�5� ( � � �7DVVR� GL � 5L ILQDQ]LDPHQWR� GHOO¶(XURVLVWHPD�� VWDELOLWR� GDOOD� %�&� ( � � �%DQFD�
&HQWUDO H� (XURSHD��GHO� JLRUQR� ODYRUDWL YR� SUHFHGHQWH� D� TXHOOR� GL � VWLSXO D� GHO� FRQWUDWWR� GL �
ILQ DQ]LDPHQWR�� SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR� TXRWLGLDQR� ILQDQ]LDULR� �
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7�5� ( � � �7DVVR� GL � 5L ILQDQ]LDPHQWR� GHOO¶(XURVLVWHPD�� VWDELOLWR� GDOOD� %�&� ( � � �%DQFD�
&HQWUDO H� (XURSHD�� FRQ� DJJLRUQDPHQWR� H� ULGHWHUPLQD]LRQH� O¶XO WLPR� JL RUQR� ODYRUDWLYR� GHO�
PHVH� SUHFHGHQWH� L � WULPHVWUL �JHQQ DLR�P DU]R� � DSULOH�JLXJQR�� OX JOLR�VHWWHPEUH� H� RWWREUH�GLFHPEUH�
GL � RJQL � DQQR�� SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR�TXRWLGLDQR� ILQDQ]LDULR� � �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO�
YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�
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ILQ DQ]LDPHQWR� RO WUH� O¶��� � GHO �
YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�

� �� � � � � � �� �� � � � �� �� � � � �� �� � � � ���� � �
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1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �

�
�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD��
�

�� 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� �O¶XOWLPR� JLRUQR� ODYRUDWLYR� GHL� PHVL� GL� GLFHPEUH�� PDU]R�� JLXJQR� H� VHWWHPEUH� 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$662� 0,1,02� � ����� � ��
�
1 �%� � 7UDWWDQGRVL � GL � PXWXR� D� WDVVR� YDULDELOH�� VL � VSHFL ILFD� FKH� LO � WDVVR� GL � LQWHUHVVH� H� LO � 7$(* � VRQR� ULSRUWDWL� LQ� YLD� PHUDPHQWH� HVHPSOL ILFDWLYD��
DVVXPHQGR� FKH� LO � YDORUH� GHO� SDUDPHWUR� GL � LQGLFL ]]D]LRQH� UHVWL� LPPXWDWR� SHU� WXWWD� OD� GXUDWD� GHO� FRQWUDWWR�� � �
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CONDIZIONI VALIDE PER 2° CLUSTER AZIONARIO (da 1.001 a 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 � ��� � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � LQ WHUHVVH� GHO�� ��� � � � �3DUDPHWUR� GL � UL IHULPHQ WR� 7� 5� ( � � GHO� � ��� � �� � � � � SDUL� D� � � � � � � � PDJJLRUDWR� GL � X QR� VSUHDG� SDUL � D� � � � � �
� � � H� UHODWLYR� DG� XQ� P XWXR� VWLSXODWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO¶L QWHUR� FDSL WDOH� PXWXDWR� LQ � XQLFD� VROX]LRQH�� � DOOH� FRQGL]LRQL � GL �
WDVVR� SUHYLVWH� SHU� LO � �ƒ� FO XVWHU� D]LRQ DULR� �� � � � � � ±� � � � �� � D]LRQL � SRVVHGXWH�� � DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH� �ILQ DQ]LDPHQWR� ILQR� DOO¶��� � GHO� YDORUH�
GHOO¶LPPREL OH�� LPSRUWR� IL Q DQ]L DWR� GL � ¼� � � � � � � �� � � � � � GXUDWD� GL � � � � DQ QL �� VSHVH� GL � LVWUXWWRUL D� SDUL � DO� �� � � � � � GHOO¶LP SRUWR� IL QDQ]L DWR�� VSHVH� GL � LQFDVVR� UDWD�
PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWLWX WLYD� SDUL � DOOR� ��� � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VXO� YDORUH� GL � SHUL ]LD� GHOO¶LPPRELOH� GL � ¼� �� � � � � � � SDUL �
DOOR� �� � �Å� DQQ XR� �
�
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&HQWUDO H� (XURSHD��GHO� JLRUQR� ODYRUDWL YR� SUHFHGHQWH� D� TXHOOR� GL � VWLSXO D� GHO� FRQWUDWWR� GL �
ILQ DQ]LDPHQWR�� SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR� TXRWLGLDQR� ILQDQ]LDULR� �
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7�5� ( � � �7DVVR� GL � 5L ILQDQ]LDPHQWR� GHOO¶(XURVLVWHPD�� VWDELOLWR� GDOOD� %�&� ( � � �%DQFD�
&HQWUDO H� (XURSHD�� FRQ� DJJLRUQDPHQWR� H� ULGHWHUPLQD]LRQH� O¶XO WLPR� JL RUQR� ODYRUDWLYR� GHO�
PHVH� SUHFHGHQWH� L � WULPHVWUL �JHQQ DLR�P DU]R� � DSULOH�JLXJQR�� OX JOLR�VHWWHPEUH� H� RWWREUH�GLFHPEUH�
GL � RJQL � DQQR�� SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DOWUR�TXRWLGLDQR� ILQDQ]LDULR� � �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO�
YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�
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CONDIZIONI VALIDE PER 3° CLUSTER AZIONARIO (oltre 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �
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�� 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��
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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� � ����� � ��
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MUTUO A TASSO VARIABILE INDICIZZATO EURIBOR 
con rate di soli interessi per i primi due anni�

�

�

CONDIZIONI VALIDE PER 1° CLUSTER AZIONARIO (da 0 a 1.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �
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� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � LQ WHUHVVH� GHO�� ���� � � �3DUDPHWUR� GL � UL IHULPHQWR� (XULERU� � � PHVL �� � � � PHGLD� GHO� PHVH� GL � QRYHPEUH� � � � � � SDUL � D� � � � � � � �
PDJJLRUDWR� GL � X QR� VSUHDG� SDUL � D� � � � � � � � � H� UHODWLYR� DG�X Q� PX WXR� VWLSX ODWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶L QWHUR� FDSL WDOH� PXWXDWR� LQ �
XQLFD� VRO X]LRQH�� � DO OH� FRQGL]LRQL � GL � WDVVR� SUHYLVWH� SHU� LO � � ƒ� FO XVWHU� D]LRQDULR� �� � ±� � � � � � � D]LRQ L � SRVVHGX WH�� � DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH� � IL QDQ]L DPHQWR�
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ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO�
YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�
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ILQ DQ]LDPHQWR� RO WUH� O¶��� � GHO �
YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�

� ��� � � � � �� � � � � � �� � � � � � �� � � � � � �� � � � �

7$662� ' , � ,17(5(66( � ' , � 35($0 0257$0 (1 72� �
XJXDOH� DO� 7$662� ' , � ,17(5(66( � 120 ,1$/( � $1182�

GL � DPPRUWDPHQWR� DSSOLFDWR�
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7$662� ' , � 025$ �
WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�

SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �

�
�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD��
�

�� 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$662� 0,1,02� � ����� � ��
�
1 �%� � 7UDWWDQGRVL � GL � PXWXR� D� WDVVR� YDULDELOH�� VL � VSHFL ILFD� FKH� LO� WDVVR� GL � LQWHUHVVH� H� LO � 7$(* � VRQR� ULSRUWDWL� LQ �YLD� PHUDPHQ WH� HVHPSOL ILFDWLYD��
DVVXPHQGR� FKH� LO � YDORUH� GHO� SDUDPHWUR� GL � LQGLFL ]]D]LRQH� UHVWL� LPPXWDWR� SHU� WXWWD� OD� GXUDWD� GHO� FRQWUDWWR�� ��
�
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MUTUO A RATA FISSA E TASSO VARIABILE INDICIZZATO EURIBOR �� �
�

CONDIZIONI VALIDE PER 1° CLUSTER AZIONARIO (da 0 a 1.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 � �� � � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � L QWHUHVVH� GHO�� �� �� � � �3DUDPHWUR� GL � UL IHULPHQWR� (XUL ERU� � � PHVL �� � � � PHGLD� GHO� PHVH� GL � QRYHPEUH� � � � � � SDUL � D� � � � � � � �
PDJJLRUDWR� GL � X QR� VSUHDG� SDUL � D� � � � � � � � � H� UHODWLYR� DG�X Q� PX WXR� VWLSX ODWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶L QWHUR� FDSL WDOH� PXWXDWR� LQ �
XQLFD� VRO X]LRQH�� � DO OH� FRQGL]LRQL � GL � WDVVR� SUHYLVWH� SHU� LO � � ƒ� FO XVWHU� D]LRQDULR� �� � ±� � � � � � � D]LRQ L � SRVVHGX WH�� � DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH� � IL QDQ]L DPHQWR�
ILQR� DOO¶��� � GHO� YDORUH� GHOO¶LPPRELOH�� L PSRUWR� ILQ DQ]LDWR� GL � ¼� � � � � � �� � � �� � � GXUDWD� GL � � � � DQ QL �� VSHVH� GL � LVWUX WWRUL D� SDUL � DO� �� � � � � � GHOO¶LPSRUWR� ILQ DQ]LDWR�� VSHVH�
GL � L QFDVVR� UDWD� PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWL WXWLYD� SDUL � DO OR� �� � � � � � � DVVLFXUD]LRQH� L QFHQGLR� H� VFRSSLR�� FDOFRODWD� VX O� YDORUH� GL � SHUL ]LD� GHOO¶LPPRELOH�GL �
¼� �� � � � � � � SDUL � DO OR� �� � �Å� DQ QXR� �
�

92&, � &267,�
�

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
 � �

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � $� &21 ' ,=,21 ,� $*(92/$7( � ¼� � ��� ��� ��� �

 '85$7$� �DQQL �� � � � � � � � � � � � �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� �� � � � �� �� � � � �� �� � � � ���� � �

7$662� ' , � ,17(5(66( �
1 20 ,1$/( � $1 182� �
 
 � ��
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3$5$0(752� ' , �

,1 ' ,&,==$=,21 ( �
�DUURWRQGDWR� SHU�
HFFHVVR� DL� �� FHQWHVLPL�
VXSHULRUL� GHO� VHFRQGR�
GHFLPDOH��
� �
635($' �
�
�
�7$662� 0 ,1 ,0 2�
� �� � � � � �

ILQ DQ]LDPHQWR� RO WUH� O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� ��� � � � � �� � � � � � �� � � � � ���� � � �

3$5$0 (752� ' ,�
,1 ' ,&,==$=,21 ( �

( 85,%25� � � 0 (6,� 4827$=,21 ( � � � � � FRQ � DJJLRUQDPHQWR� H� ULGHWHUPLQD]LRQH� LO � SULPR� JLRUQR� DQFKH� QRQ� O DYRUDWLYR�
GHL � WULPHVWUL� JHQ QDLR� �� P DU]R� � � DSUL OH� �� JL XJQR�� OXJO LR� �� VHWWHPEUH� H�RWWREUH� �� GLFHPEUH� GL � RJQL � DQQR��0HGL D�
DULWPHWLFD� GHL � UHQGLPHQWL� HIIHWWLYL � PHQVLOL � GHO� WDVVR� LQWHUEDQFDULR� (85,%25 � �(XUR� ,QWHUEDQN� 2IIHUHG� 5DWH��
D� � � PHVL � TXRWD]LRQH� � � ��GHO� VHFRQ GR� PHVH� SUHFHGHQWH� D� TXHOOR� GL � YDUL D]L RQH� GHO� WDVVR�� SXEEOLFDWD� VX � ³,O � 6ROH�
� �� 2UH´� R� DOWUR� TXRWLGLDQR� ILQDQ]LDULR� �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO� YDORUH� G¶DFTX LVWR�
GHOO¶LPPREL OH�

� �� � �� � � �� � �� � � �� � �� � � �� � �� �
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635($' �
ILQ DQ]LDPHQWR� RO WUH� O¶��� � GHO � YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � �� � � ��� �� � � ��� �� � � �� � �� �

7$662� ' , � ,17(5(66( � ' , � 35($0 0257$0 (1 72� �
XJXDOH� DO� 7$662� ' , � ,17(5(66( � 120 ,1$/( � $1182� GL �

DPPRUWDPHQ WR� DSSOLFDWR�
 

7$662� ' , � 025$� WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�
SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �
�

�
�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD��
�

�� 'HWWR� 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 �%� � ,Q � IXQ ]LRQ H� GHOOD� YDULDELOLWj� GHO� WDVVR� G¶LQWHUHVVH� O¶HIIHWWLYD� GXUDWD� GHOO¶DPPRUWDPHQWR� GHO� PX WXR� SRWUj� YDULDUH� LQ � GLPLQX]LRQH� R� LQ �
DXPHQWR�� LQ � TX HVW¶XOWLPD� LSRWHVL �� ILQR� DG� XQ� PDVVLPR� GL� � � DQQL � � ,Q � RJQL � FDVR�� OD� GXUDWD� FRPSOHVVLYD� GHOO¶DPPRUWDPHQWR� QRQ� SRWUj�
VXSHUDUH� L � � �� DQ QL � �
7UDWWDQGRVL � GL � PXWXR� D� WDVVR� YDUL DELOH�� VL � VSHFL ILFD� FKH� LO � WDVVR� GL � LQWHUHVVH� H� LO � 7$(* � VRQR� ULSRUWDWL� L Q � YLD� PHUDPHQWH� HVHPSOL ILFDWLYD��
DVVXPHQGR� FKH� LO � YDORUH� GHO� SDUDPHWUR� GL � LQGLFL ]]D]LRQH� UHVWL� LPPXWDWR� SHU� WXWWD� OD� GXUDWD� GHO� FRQWUDWWR�� � �
�
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CONDIZIONI VALIDE PER 2° CLUSTER AZIONARIO (da 1.001 a 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 � �� � � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � L QWHUHVVH� GHO�� �� � � � � �3DUDPHWUR� GL � UL IHULPHQWR� (XUL ERU� � � PHVL �� � � � PHGLD� GHO� PHVH� GL � QRYHPEUH� � � � � � SDUL � D� � � � � � � �
PDJJLRUDWR� GL � X QR� VSUHDG� SDUL � D� � � � � � � � � H� UHODWLYR� DG�X Q� PX WXR� VWLSX ODWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶L QWHUR� FDSL WDOH� PXWXDWR� LQ �
XQLFD� VROX]LRQH�� � DO OH� FRQGL]LRQ L � GL � WDVVR� SUHYLVWH� SHU� LO � �ƒ� FO XVWHU� D]LRQ DULR� �� � � � � � ±� � � � �� � D]LRQL � SRVVHGX WH�� � DYHQWH� OH� VHJXHQ WL� FDUDWWHULVWLFKH� �
ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO� YDORUH� GHOO¶LPPREL OH��LPSRUWR� ILQ DQ]LDWR� GL � ¼� � �� � � � � � �� � � � GXUDWD� GL � � � � DQ QL�� VSHVH� GL � LVWUX WWRUL D� SDUL � DO� �� � � � � � GHOO¶LPSRUWR�
ILQ DQ]LDWR�� VSHVH� GL � LQFDVVR� UDWD� PHQVL O H� SDUL � DG� ¼� �� � � � � LPSRVWD� VRVWL WXWLYD� SDUL � DOOR� �� � � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VX O� YDORUH� GL � SHUL ]LD�
GHOO¶LPPREL OH� GL � ¼� �� � � � � � � SDUL � DOOR� �� � �Å� DQQ XR� �
�

92&, � &267,�
�

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
 � �

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � $� &21 ' ,=,21 ,� $*(92/$7( � ¼� � ��� ��� ���� � � �1 XP� � $]LRQL � [� 3UH]]R� $]LRQH�� [� ��

 '85$7$� �DQQL �� � � � � � � � � � � � �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � � � � � �� � � � � � �� � � � � � �� � � � �

7$662� ' , � ,17(5(66( �
1 20 ,1$/( � $1 182� �
 
 � ��
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3$5$0(752� ' , �

,1 ' ,&,==$=,21 ( �
�DUURWRQGDWR� SHU�
HFFHVVR� DL� �� FHQWHVLPL�
VXSHULRUL� GHO� VHFRQGR�
GHFLPDOH��
� �
635($' �
�
�
�7$662� 0 ,1 ,0 2�
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ILQ DQ]LDPHQWR� RO WUH� O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� ���� � � � �� �� � � � �� �� � � ����� � �

3$5$0 (752� ' ,�
,1 ' ,&,==$=,21 ( �

( 85,%25� � � 0 (6,� 4827$=,21 ( � � � � � FRQ � DJJLRUQDPHQWR� H� ULGHWHUPLQD]LRQH� LO � SULPR� JLRUQR� DQFKH� QRQ� O DYRUDWLYR�
GHL � WULPHVWUL� JHQ QDLR� �� P DU]R� � � DSUL OH� �� JL XJQR�� OXJO LR� �� VHWWHPEUH� H�RWWREUH� �� GLFHPEUH� GL � RJQL � DQQR��0HGL D�
DULWPHWLFD� GHL � UHQGLPHQWL� HIIHWWLYL � PHQVLOL � GHO� WDVVR� LQWHUEDQFDULR� (85,%25 � �(XUR� ,QWHUEDQN� 2IIHUHG� 5DWH��
D� � � PHVL � TXRWD]LRQH� � � ��GHO� VHFRQ GR� PHVH� SUHFHGHQWH� D� TXHOOR� GL � YDUL D]L RQH� GHO� WDVVR�� SXEEOLFDWD� VX � ³,O � 6ROH�
� �� 2UH´� R� DOWUR� TXRWLGLDQR� ILQDQ]LDULR� �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO� YDORUH� G¶DFTX LVWR�
GHOO¶LPPREL OH�

� ��� �� � � �� � �� � � �� � �� � � �� � �� �
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635($' �
ILQ DQ]LDPHQWR� RO WUH� O¶��� � GHO � YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � �� � � ��� �� � � ��� �� � � �� � �� �

7$662� ' , � ,17(5(66( � ' , � 35($0 0257$0 (1 72� �
XJXDOH� DO� 7$662� ' , � ,17(5(66( � 120 ,1$/( � $1182� GL �

DPPRUWDPHQ WR� DSSOLFDWR�
 

7$662� ' , � 025$� WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�
SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �
�

�
�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD��
�

�� 'HWWR� 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 �%� � ,Q � IXQ ]LRQ H� GHOOD� YDULDELOLWj� GHO� WDVVR� G¶LQWHUHVVH� O¶HIIHWWLYD� GXUDWD� GHOO¶DPPRUWDPHQWR� GHO� PX WXR� SRWUj� YDULDUH� LQ � GLPLQX]LRQH� R� LQ �
DXPHQWR�� LQ � TX HVW¶XOWLPD� LSRWHVL �� ILQR� DG� XQ� PDVVLPR� GL� � � DQQL � � ,Q � RJQL � FDVR�� OD� GXUDWD� FRPSOHVVLYD� GHOO¶DPPRUWDPHQWR� QRQ� SRWUj�
VXSHUDUH� L � � �� DQ QL � �
7UDWWDQGRVL � GL � PXWXR� D� WDVVR� YDUL DELOH�� VL � VSHFL ILFD� FKH� LO � WDVVR� GL � LQWHUHVVH� H� LO � 7$(* � VRQR� ULSRUWDWL� L Q � YLD� PHUDPHQWH� HVHPSOL ILFDWLYD��
DVVXPHQGR� FKH� LO � YDORUH� GHO� SDUDPHWUR� GL � LQGLFL ]]D]LRQH� UHVWL� LPPXWDWR� SHU� WXWWD� OD� GXUDWD� GHO� FRQWUDWWR�� � �
�
�

�



 

)2*/,2� ,1 )250$7,92� � � � � 0 878 , � 3(5� /¶$&48 ,672� ' , � ,002%,/, ��
862� $%,7$7,92� 5,6(59$7, � $, � 62&, �

3DJL Q D� � � � GL � � � �

�

6&+('$ � � 1 � � � �D� ±� � � �� � �� � � � �

 

 

�
�

CONDIZIONI VALIDE PER 3° CLUSTER AZIONARIO (oltre 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 � ��� � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � L QWHUHVVH� GHO�� �� �� � � �3DUDPHWUR� GL � UL IHULPHQWR� (XUL ERU� � � PHVL �� � � � PHGLD� GHO� PHVH� GL � QRYHPEUH� � � � � � SDUL � D� � � � � � � �
PDJJLRUDWR� GL � X QR� VSUHDG� SDUL � D� � � � � � � � � H� UHODWLYR� DG�X Q� PX WXR� VWLSX ODWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶L QWHUR� FDSL WDOH� PXWXDWR� LQ �
XQLFD� VROX]LRQH�� � DO OH� FRQGL]LRQ L � GL � WDVVR� SUHYLVWH� SHU� LO � �ƒ� FOXVWHU� D]LRQ DULR� �RO WUH� � � � � � � D]LRQL � SRVVHGXWH�� � DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH� � IL QDQ]L DPHQWR�
ILQR� DOO¶��� � GHO� YDORUH� GHOO¶LPPRELOH�� L PSRUWR� ILQ DQ]LDWR� GL � ¼� � � � � � �� � � �� � � GXUDWD� GL � � � � DQ QL �� VSHVH� GL � LVWUX WWRUL D� SDUL � DO� �� � � � � � GHOO¶LPSRUWR� ILQ DQ]LDWR�� VSHVH�
GL � L QFDVVR� UDWD� PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWL WXWLYD� SDUL � DO OR� �� � � � � � � DVVLFXUD]LRQH� L QFHQGLR� H� VFRSSLR�� FDOFRODWD� VX O� YDORUH� GL � SHUL ]LD� GHOO¶LPPRELOH�GL �
¼� �� � � � � � � SDUL � DO OR� �� � �Å� DQ QXR� �
�

92&, � &267,�
�

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
 � �

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � $� &21 ' ,=,21 ,� $*(92/$7( � ¼� � ��� ��� ���� � � �1 XP� � $]LRQL � [� 3UH]]R� $]LRQH�� [� ��

 '85$7$� �DQQL �� � � � � � � � � � � � �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� �� � � � �� �� � � � �� �� � � � �� �� � �

7$662� ' , � ,17(5(66( �
1 20 ,1$/( � $1 182� �
 
 � ��
�
�

3$5$0(752� ' , �

,1 ' ,&,==$=,21 ( �
�DUURWRQGDWR� SHU�
HFFHVVR� DL� �� FHQWHVLPL�
VXSHULRUL� GHO� VHFRQGR�
GHFLPDOH��
� �
635($' �
�
�
�7$662� 0 ,1 ,0 2�
� �� � � � � �

ILQ DQ]LDPHQWR� RO WUH� O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � � � � � ��� � � � � ��� � � � � �� � � � �

3$5$0 (752� ' ,�
,1 ' ,&,==$=,21 ( �

( 85,%25� � � 0 (6,� 4827$=,21 ( � � � � � FRQ � DJJLRUQDPHQWR� H� ULGHWHUPLQD]LRQH� LO � SULPR� JLRUQR� DQFKH� QRQ� ODYRUDWLYR�
GHL � WULPHVWUL� JHQ QDLR� �� P DU]R� � � DSUL OH� �� JL XJQR�� OXJO LR� �� VHWWHPEUH� H�RWWREUH� �� GLFHPEUH� GL � RJQL � DQQR��0HGL D�
DULWPHWLFD� GHL � UHQGLPHQWL� HIIHWWLYL � PHQVLOL � GHO� WDVVR� LQWHUEDQFDULR� (85,%25 � �(XUR� ,QWHUEDQ N� 2IIHUHG� 5DWH��
D� � � PHVL � TXRWD]LRQH� � � ��GHO � VHFRQ GR� PHVH� SUHFHGHQWH� D� TXHOOR� GL � YDUL D]L RQH� GHO� WDVVR�� SXEEOLFDWD� VX � ³,O � 6ROH�
� �� 2UH´� R� DOWUR� TXRWLGLDQR� ILQDQ]LDULR� �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO� YDORUH� G¶DFTX LVWR�
GHOO¶LPPREL OH�

� ��� �� � � �� � �� � � �� � �� � � �� � �� �

7
$
6
6
, 

635($' �
ILQ DQ]LDPHQWR� RO WUH� O¶��� � GHO � YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � �� � � �� � �� � � �� � �� � � ��� �� �

7$662� ' , � ,17(5(66( � ' , � 35($0 0257$0 (1 72� �
XJXDOH� DO� 7$662� ' , � ,17(5(66( � 120 ,1$/( � $1182� GL �

DPPRUWDPHQ WR� DSSOLFDWR�
 

7$662� ' , � 025$� WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�
SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �
�

�
�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD��
�

�� 'HWWR� 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 �%� � ,Q � IXQ ]LRQ H� GHOOD� YDULDELOLWj� GHO� WDVVR� G¶LQWHUHVVH� O¶HIIHWWLYD� GXUDWD� GHOO¶DPPRUWDPHQWR� GHO� PX WXR� SRWUj� YDULDUH� LQ � GLPLQX]LRQH� R� LQ �
DXPHQWR�� LQ � TX HVW¶XOWLPD� LSRWHVL �� ILQR� DG� XQ� PDVVLPR� GL� � � DQQL � � ,Q � RJQL � FDVR�� OD� GXUDWD� FRPSOHVVLYD� GHOO¶DPPRUWDPHQWR� QRQ� SRWUj�
VXSHUDUH� L � � �� DQ QL � �
7UDWWDQGRVL � GL � PXWXR� D� WDVVR� YDUL DELOH�� VL � VSHFL ILFD� FKH� LO � WDVVR� GL � LQWHUHVVH� H� LO � 7$(* � VRQR� ULSRUWDWL� L Q � YLD� PHUDPHQWH� HVHPSOL ILFDWLYD��
DVVXPHQGR� FKH� LO � YDORUH� GHO� SDUDPHWUR� GL � LQGLFL ]]D]LRQH� UHVWL� LPPXWDWR� SHU� WXWWD� OD� GXUDWD� GHO� FRQWUDWWR�� � �
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MUTUO A RATA FISSA E TASSO VARIABILE INDICIZZATO EURIBOR 
con rate di soli interessi per i primi due anni 

�

�

CONDIZIONI VALIDE PER 1° CLUSTER AZIONARIO (da 0 a 1.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 ���� � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � LQ WHUHVVH� GHO�� �� �� � � �3DUDPHWUR� GL � UL IHULPHQWR� (XULERU� � � PHVL �� � � � PHGLD� GHO� PHVH� GL � QRYHPEUH� � � � � � SDUL � D� � � � � � � �
PDJJLRUDWR� GL � X QR� VSUHDG� SDUL � D� � � � � � � � � H� UHODWLYR� DG� X Q� PX WXR� VWLSX ODWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶L QWHUR� FDSL WDOH� PXWXDWR� LQ �
XQLFD� VRO X]LRQH�� � DO OH� FRQGL]LRQL � GL � WDVVR� SUHYLVWH� SHU� LO � � ƒ� FO XVWHU� D]LRQDULR� �� � ±� � � � � � � D]LRQ L � SRVVHGX WH�� � DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH� � IL QDQ]L DPHQWR�
ILQR� DO O¶��� � GHO� YDORUH� GHOO ¶LPPREL OH�� L PSRUWR� IL QDQ]L DWR� GL � ¼� � � � � � � � � � � � � GXUDWD� GL � � � � � VSHVH� GL � LVWUX WWRULD� SDUL � DO� �� � � � � � GHOO¶LP SRUWR� ILQ DQ]L DWR�� VSHVH� GL �
LQFDVVR� UDWD� PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWL WX WLYD� SDUL � DOOR� �� � � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VXO� YDORUH� GL � SHUL ]LD� GHO O¶LPPREL OH� GL � ¼�
�� � � � � � � SDUL � DO OR� �� � �Å� DQ QXR� �
�

92&,� &267,�
�

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
 � �

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � $� &21 ' ,=,21 ,� $*(92/$7( � ¼� � ��� ��� ���� �

 '85$7$� �DQQL �� � � � � � � � � � � � �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� �� � � � ���� � � � ���� � � � �� �� � �

7$662� ' , � ,1 7(5(66( �
1 20 ,1$/( � $1 182� �
 
 �
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�

3$5$0(752� ' , �

,1 ' ,&,==$=,21 ( �
�DUURWRQGDWR� SHU�
HFFHVVR� DL� �� FHQWHVLPL�
VXSHULRUL� GHO� VHFRQGR�
GHFLPDOH��
� �
635($' �
�
�7$662� 0 ,1 ,0 2�
� �� � � � � �

ILQ DQ]LDPHQWR� RO WUH� O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � � � � ���� � � � ���� � � � ��� � � � �

3$5$0 (752� ' ,�
,1 ' ,&,==$=,21 ( �

( 85,%25� � � 0 (6, � 4827$=,21 ( � � � � � FRQ � DJJLRUQDPHQWR� H� ULGHWHUPLQD]LRQ H� LO � SULPR� JLRUQR� DQFKH� QRQ� O DYRUDWLYR�
GHL � WULPHVWUL� JHQ QDLR� �� PDU]R� � � DSULO H� �� JLXJQR�� OXJOLR� �� VHWWHPEUH� H�RWWREUH� �� GLFHPEUH� GL� RJQL� DQQR��0HGLD�
DULWPHWLFD� GHL � UHQGLPHQWL� HIIHWWLYL � PHQVLOL � GHO� WDVVR� LQWHUEDQFDULR� (85,%25 � �(XUR� ,QWHUEDQ N� 2IIHUHG� 5DWH��
D� � � PHVL � TXRWD]LRQH� � � ��GHO� VHFRQGR� PHVH� SUHFHGHQWH� D� TXHOOR� GL � YDUL D]LRQH� GHO� WDVVR�� SXEEOLFDWD� VX � ³,O � 6ROH�
� �� 2UH´� R� DOWUR� TXRWLGLDQR� ILQDQ]LDULR� �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� � GHO� YDORUH� G¶DFTX LVWR�
GHOO¶LPPREL OH�

� �� � �� � � �� � �� � � �� � �� � � ��� �� �

635($' �
ILQ DQ]LDPHQWR� RO WUH� O¶��� � GHO � YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� ��� �� � � �� � �� � � �� � �� � � �� � �� �

7$662� ' , � ,17(5(66( � ' , � 35($0 0257$0 (1 72� �
XJXDOH� DO� 7$662� ' , � ,17(5(66( � 120 ,1$/( � $1182� GL �

DPPRUWDPHQ WR� DSSOLFDWR�
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7$662� ' , � 025$� WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�
SHUFHQ WXDOL�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �

�
�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD��

�

�� ,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 �%� � ,Q � IXQ ]LRQ H� GHOOD� YDULDELOLWj� GHO� WDVVR� G¶LQWHUHVVH� O¶HIIHWWLYD� GXUDWD� GHOO¶DPPRUWDPHQWR� GHO� PX WXR� SRWUj� YDULDUH� LQ � GLPLQX]LRQH� R� LQ �
DXPHQWR�� LQ � TX HVW¶XOWLPD� LSRWHVL �� ILQR� DG� XQ� PDVVLPR� GL� � � DQQL � � ,Q � RJQL � FDVR�� OD� GXUDWD� FRPSOHVVLYD� GHOO¶DPPRUWDPHQWR� QRQ� SRWUj�
VXSHUDUH� L � � �� DQ QL ��
7UDWWDQGRVL � GL � PXWXR� D� WDVVR� YDUL DELOH�� VL � VSHFL ILFD� FKH� LO � WDVVR� GL � LQWHUHVVH� H� LO � 7$(* � VRQR� ULSRUWDWL� L Q � YLD� PHUDPHQWH� HVHPSOL ILFDWLYD��
DVVXPHQGR� FKH� LO � YDORUH� GHO� SDUDPHWUR� GL � LQGLFL ]]D]LRQH� UHVWL� LPPXWDWR� SHU� WXWWD� OD� GXUDWD� GHO� FRQWUDWWR� �
�
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�

CONDIZIONI VALIDE PER 2° CLUSTER AZIONARIO (da 1.001 a 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 ���� � � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � LQ WHUHVVH� GHO�� �� � � � � �3DUDPHWUR� GL � UL IHULPHQWR� (XULERU� � � PHVL �� � � � PHGLD� GHO� PHVH� GL � QRYHPEUH� � � � � � SDUL � D� � � � � � � �
PDJJLRUDWR� GL � X QR� VSUHDG� SDUL � D� � � � � � � � � H� UHODWLYR� DG�X Q� PX WXR� VWLSX ODWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶L QWHUR� FDSL WDOH� PXWXDWR� LQ �
XQLFD� VROX]LRQH�� � DO OH� FRQGL]LRQ L � GL � WDVVR� SUHYLVWH� SHU� LO � �ƒ� FO XVWHU� D]LRQ DULR� �� � � � � � ±� � � � �� � D]LRQL � SRVVHGX WH�� � DYHQWH� OH� VHJXHQ WL� FDUDWWHULVWLFKH� �
ILQ DQ]LDPHQWR� ILQR� DOO¶��� � GHO� YDORUH� GHOO¶LPPREL OH�� LPSRUWR� IL QDQ]L DWR� GL � ¼� � � � � � � �� � � � � GXUDWD� GL � � � � � VSHVH� GL � LVWUX WWRUL D� SDUL � DO� �� � � � � � GHOO¶LPSRUWR�
ILQ DQ]LDWR�� VSHVH� GL � LQFDVVR� UDWD� PHQVL O H� SDUL � DG� ¼� �� � � � � LPSRVWD� VRVWL WXWLYD� SDUL � DOOR� �� � � � � � � DVVLFXUD]LRQH� LQFHQGLR� H� VFRSSLR�� FDOFRODWD� VX O� YDORUH� GL � SHUL ]LD�
GHOO¶LPPREL OH� GL � ¼� �� � � � � � � SDUL � DOOR� �� � �Å� DQQ XR� �
�
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 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
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 '85$7$� �DQQL �� � � � � � � � � � � � �

ILQ DQ]LDPHQWR� IL QR� DO O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�
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HFFHVVR� DL� �� FHQWHVLPL�
VXSHULRUL� GHO� VHFRQGR�
GHFLPDOH��
� �
635($' �
�
�7$662� 0 ,1 ,0 2�
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ILQ DQ]LDPHQWR� RO WUH� O¶��� �
GHO� YDORUH� G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� �� � � ����� � � ����� � � ��� �� � �

3$5$0 (752� ' ,�
,1 ' ,&,==$=,21 ( �

( 85,%25� � � 0 (6, � 4827$=,21 ( � � � � � FRQ � DJJLRUQDPHQWR� H� ULGHWHUPLQD]LRQ H� LO � SULPR� JLRUQR� DQFKH� QRQ� O DYRUDWLYR�
GHL � WULPHVWUL� JHQ QDLR� �� PDU]R� � � DSULO H� �� JLXJQR�� OXJOLR� �� VHWWHPEUH� H�RWWREUH� �� GLFHPEUH� GL� RJQL� DQQR��0HGLD�
DULWPHWLFD� GHL � UHQGLPHQWL� HIIHWWLYL � PHQVLOL � GHO� WDVVR� LQWHUEDQFDULR� (85,%25 � �(XUR� ,QWHUEDQ N� 2IIHUHG� 5DWH��
D� � � PHVL � TXRWD]LRQH� � � ��GHO� VHFRQGR� PHVH� SUHFHGHQWH� D� TXHOOR� GL � YDUL D]LRQH� GHO� WDVVR�� SXEEOLFDWD� VX � ³,O � 6ROH�
� �� 2UH´� R� DOWUR� TXRWLGLDQR� ILQDQ]LDULR� �
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CONDIZIONI VALIDE PER 3° CLUSTER AZIONARIO (oltre 5.000 azioni possedute) 
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CONDIZIONI VALIDE PER 1° CLUSTER AZIONARIO (da 0 a 1.000 azioni possedute) 
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CONDIZIONI VALIDE PER 2° CLUSTER AZIONARIO (da 1.001 a 5.000 azioni possedute) 
�

QUANTO PUÒ COSTARE IL MUTUO 
7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$( * � �

 � �� �� � �
� � � �

� � � � 7$(*� FDOFRODWR� DO� WDVVR� GL � LQ WHUHVVH� GHO�� �� � � � � �3DUDPHWUR� GL � UL IHULPHQWR� (XULERU� � � PHVL �� � � � PHGLD� GHO� PHVH� GL � QRYHPEUH� � � � � � SDUL � D� � � � � � � �
PDJJLRUDWR� GL � X QR� VSUHDG� SDUL � D� � � � � � � � � H� UHODWLYR� DG�X Q� PX WXR� VWLSX ODWR� FRQ� FRQWUDWWR� LQ � DWWR� X QLFR� �RVVLD� FRQ� HURJD]LRQH� GHOO ¶L QWHUR� FDSL WDOH� PXWXDWR� LQ �
XQLFD� VROX]LRQH�� � DO OH� FRQGL]LRQ L � GL � WDVVR� SUHYLVWH� SHU� LO � �ƒ� FO XVWHU� D]LRQ DULR� �� � � � � � ±� � � � �� � D]LRQL � SRVVHGX WH�� � DYHQWH� OH� VHJXHQ WL� FDUDWWHULVWLFKH� �
ILQ DQ]LDPHQWR� ILQR� DO O¶��� � GHO� YDORUH� GHOO¶LPPREL OH�� LPSRUWR� ILQ DQ]LDWR� GL � ¼� � � � � � � �� � � � � GXUDWD� GL � � � � DQ QL �� HVHUFL ]LR� GHOO¶RS]LRQH� D� WDVVR� YDUL DEL OH� DO OD�
VFDGHQ]D� GHO� SULPR� DQ QR�� VSHVH� GL � LVWUXWWRULD� SDUL � DO� �� � � � � � GHO O¶LP SRUWR� ILQ DQ]LDWR�� VSHVH� GL � LQFDVVR� UDWD� PHQVLOH� SDUL � DG� ¼� � � � � � � LPSRVWD� VRVWL WX WLYD� SDUL �
DOOR� �� � � � � � � DVVLFXUD]LRQH� L QFHQGLR� H� VFRSSLR�� FDOFRODWD� VX O� YDORUH� GL � SHUL ]L D� GHOO¶LPPRELOH� GL � ¼� �� � � �� � � SDUL � DOOR� �� � �Å� DQQ XR� �
�

92&,� &267,�
�

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � � ��� � GHO� YDORUH� G¶DFTXLVWR� GHOO¶LPPRELOH�� 
 � �

 ,0 32572� 0$66,0 2� ),1$1=,$%,/( � $� &21 ' ,=,21 ,� $*(92/$7( � ¼� � ��� ��� ���� � � �1 XP� � $]LRQL � [� 3UH]]R� $]LRQH�� [� ��

 '85$7$� �DQQL �� � �� � � � � �� � � � � ��
2 3=,21 ( � $//$�
6&$'(1 =$� ' ( /�
35,0 2 � $1 1 2� �

� 9$/, '2� 0 $;� � � �
0 (6, � �� 
 
 � �

� �� � � � � � �� � � � � � �� � � � � � �� � � � � � �� � � � �

,1 ,=,$/( � 2 3=,21 ( � $//$�
6&$'(1 =$� ' ( /�
7(5=2 � $1 1 2� �

� 9$/, '2� 0 $;� � � �
0 (6, � �� 
 
 
 � �

� �� �� � � � �� �� � � � �� �� � � � �� �� � � � �� �� � �

ILQ DQ]LDPHQWR�
ILQR� DO O¶��� �
GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

����� � � � �� �� � � � ��� � � � � ��� � � � � ��� � � �

2
3
=
,2
1
(
�7
$
6
6
2
�)
,6
6
2
�

ILQ DQ]LDPHQWR�
ROWUH� O¶��� � GHO �
YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� �� � � � �� �� � � � �� � � � � � ��� � � � � �� � � � �

ILQ DQ]LDPHQWR�
ILQR� DO O¶��� �
GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � � � � � ��� � � � � ��� � � � � �� � � � � � �� � � � �

7
$
6
6
,� 7$662� ' , � ,17(5(66( �

1 20 ,1$/( � $1 182�
�

�

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 ,0 2�
� �� � � � � �

2
3
=
,2
1
(
�7
$
6
6
2
�

9
$
5
,$
%
,/
(
�

ILQ DQ]LDPHQWR�
ROWUH� O¶��� � GHO �
YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� �� � � � �� �� � � � �� �� � � � ���� � � � ���� � �

 



 

)2*/,2� ,1 )250$7,92� � � � � 0 878 , � 3(5� /¶$&48 ,672� ' , � ,002%,/, ��
862� $%,7$7,92� 5,6(59$7, � $, � 62&, �

3DJL Q D� � � � GL � � � �

�

6&+('$ � � 1 � � � �D� ±� � � �� � �� � � � �

 

 

2 3=,21 ( � $//$�

6&$'(1=$� '(/�

35,02 �$11 2 � �

� 9$/, '2� 0$;� � � �

0 (6, � � 
 
 � �

( 85,%25� � � $112� 4827$=,21 ( � � � � � GHO� JLRUQR� ODYRUDWLYR� SUHFHGHQWH� D�
TXHOOR� GL� VWLSXOD� GHO� FRQWUDWWR� GL � ILQDQ]LDPHQ WR� SXEEOLFDWR� VX � ³,O � 6ROH�
� �� 2UH´� R� DOWUR� TXRWLGLDQR� ILQDQ]LDULR� �

,1 ,=,$/( ��
2 3=,21 ( � $//$�

6&$'(1=$� '(/�

7(5=2 � $1 12� �

� 9$/, '2� 0$;� � � �

0 (6, � � 
 
 
 � �

,56 � � , 17(5(67� 5$7(� 6:$3 � � ( 852� / (77(5$� $� � � $1 1 ,� GHO� JLRUQR� ODYRUDWLYR�
SUHFHGHQWH� D� TX HOOR� GL � VWLSXOD� GHO� FRQWUDWWR� GL � ILQDQ]LDPHQ WR��
SXEEOLFDWR� VX � ³,O � 6ROH� � �� 2UH´� R� DO WUR� TXRWLGLDQR� ILQ DQ]LDULR� �

2 3=,21 ( � 7$662�
) ,662 �

,56 �� , 17(5(67�

5$7(� 6:$3 � �

( 852� / (77(5$�

GHO� SULPR�
JLRUQR�
ODYRUDWLYR� GHO�
PHVH�
DQWHFHGHQWH�
LO � QXRYR�
SHULRGR� GHO�
WDVVR� GL �
LQWHUHVVH�
ILVVR��
SXEEOLFDWR� VX �
³,O � 6ROH� � �� 2UH´�
R� DOWUR�
TXRWL GLDQR�
ILQ DQ]LDULR��

,56� D� � ��
DQQL �

,56� D� � � �
DQQL �

,56� D� � ��
DQQL �

,56� D� � � �
DQQL �

,56� D� � ��
DQQL �

 
3$5$0 (752� ' ,�
5,)(5,0 (1 72� �
,1 ' ,&,==$=,21 ( �

$�5(*,0 ( �
� 
 
 
 
 � � �

2 3=,21 ( � 7$662�

9$5,$%,/( �

( 85,%25� � � 0 (6,� 4827$=,21 ( � � � � � FRQ � DJJLRUQDPHQWR� H� ULGHWHUPLQD]LRQH�
LO � SULPR� JLRUQR� DQFKH� QRQ� ODYRUDWLYR�GHL � WULPHVWUL� JHQQ DLR� �� P DU]R� � � DSULOH� ��
JLXJQR�� OXJO LR� �� VHWWHPEUH� H�RWWREUH� �� GLFHPEUH�GL � RJQL � DQQR��0HGL D� DUL WPHWLFD�
GHL � UHQGLPHQ WL� HIIHWWLYL � PHQVLOL � GHO� WDVVR� LQWHUEDQFDULR�( 85,%25 � �(XUR�
,QWHUEDQN� 2IIHUHG� 5DWH�� D� � � PHVL � TXRWD]LRQH� � � ��GHO� VHFRQGR� PHVH�
SUHFHGHQWH� D� TXHOOR� GL � YDUL D]LRQH� GHO� WDVVR�� SXEEOLFDWD� VX � ³,O � 6ROH� � �� 2UH´� R�
DOWUR� TXRWLGLDQR� ILQDQ]LDULR� �

2 3=,21 ( � $//$� 6&$'(1 =$� ' ( /� 35,0 2 �
$1 1 2� � � 9$/, '2� 0$;� � � � 0 (6, � �� 
 
 � � � ��� � � � � ��� � � � � ��� � � � � ��� � � � � ��� � � ��

,1 ,=,$/( � 2 3=,21 ( � $//$� 6&$'(1 =$� ' ( /� 7(5=2 �
$1 1 2� � � 9$/, '2� 0$;� � � � 0 (6, � �� 
 
 
 � � � �� � � � � � �� � � � � � �� � � � � � �� � � � � � �� � � � �

ILQ DQ]LDPHQWR� IL QR�
DOO ¶��� � GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� � � � � � �� � � � � � ��� � � � � �� � � � � � �� � � � �

2
3
=
,2
1
(
�7
$
6
6
2
�)
,6
6
2
�

ILQ DQ]LDPHQWR� RO WUH�
O¶��� � GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� ��� � � � � �� � � � � � �� � � � � � ��� � � � � �� � � � �

ILQ DQ]LDPHQWR� IL QR�
DOO ¶��� � GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� ��� � � � � �� � � � � � �� � � � � � ��� � � � � ��� � � �

635($' �
�

��
$�5(*,0 ( �
� 
 
 
 
 � � � ��

2
3
=
,2
1
(
�7
$
6
6
2
�

9
$
5
,$
%
,/
(
�

ILQ DQ]LDPHQWR� RO WUH�
O¶��� � GHO� YDORUH�
G¶DFTXLVWR�
GHOO¶LPPREL OH�

� �� �� � � � �� �� � � � �� �� � � � �� �� � � � �� �� � �

7$662� ' , � ,17(5(66( � ' , � 35($0 0257$0 (1 72� �
XJXDOH� DO� 7$662� ' , � ,17(5(66( � 120 ,1$/( � $1182� GL �

DPPRUWDPHQ WR� DSSOLFDWR�

7
$
6
6
,�

7$662� ' , � 025$ �
WDVVR� GHO� ILQDQ]LDPHQWR� PDJJLRUDWR� GL � � � SXQWL�

SHUFHQ WXDOL�

�

1 � %� � 6L � SUHFLVD� FK H� O H� DO WUH� FRQGL ]LRQL� HFRQ RPLFK H�VRQR� ULSRUWDWH� Q HOO D� VH]LRQH� ³&21 ' ,=,21 ,� (&21 20 ,&+ (� &20 81 ,� $� 7877( � /( � 7,32/2*,( � ' , � 0 8782´� �� �

�
�� ,Q� SUHVHQ]D� GL� LGRQHD� JDUDQ]LD� LQWHJUDWLYD� �

�

�� 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� �

�


�� 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�
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'LVSRQLELOLWj� GHOO¶LPSRUWR�

0 D[� � � JLRUQL�
�L� WHPSL� PDVVLPL� LQGLFDWL� GHFRUURQR� GDOOD� VWLSXOD� GHOO¶DWWR��

'L � QRUPD� O¶LPSRUWR� q� UHVR� GLVSRQLELOH� HQWUR� � � JLRUQL� GDOOD�
ULFH]LRQH� GHOOD� GRFXPHQWD]LRQH� QRWDULOH� H� R� GDOOD�

FRQVHJQD� DOOD� %DQFD� VWHVVD� GL � HYHQWXDOH� GRFXPHQWD]LRQH�
QHFHVVDULD� D� VHFRQGD� GHOOD� WLSRORJLD� GHO� PXWXR��

 
ESTINZIONE ANTICIPATA, PORTABILITÀ E RECLAMI 
�

(VWLQ]LRQH� DQWLFLSDWD�
,O � FOLHQWH� SXz� HVWL QJXHUH� DQWLFLSDWDPHQWH� LQ� WXWWR�R� LQ� SDUWH� LO� PXWXR� VHQ]D� GRYHU� SDJDUH� DOFXQD� SHQDOH�� FRPSHQVR� RG� RQHUH� DJJLXQWL YR� �
/¶HVWLQ]LRQH� WRWDOH� FRPSRUWD� OD� FKL XVXUD� GHO� UDSSRUWR� FRQWUDWWXDOH� FRQ� OD� UHVWLWX]LRQH� GHO� FDSL WDOH� DQFRUD� GRYXWR� � � WXWWR� LQVL HPH� �� SULPD�
GHOOD� VFDGHQ]D� GHO� PXWXR� �
�
3RUWDELOLWj� GHO� PXWXR�
1 HO� FDVR� LQ� FXL �� SHU� ULPERUVDUH� LO� PXWXR�� RWWHQJD� XQ� QXRYR� ILQDQ]LDPHQWR� GD� XQ¶DOWUD� EDQFD�LQWHUPHGLDULR�� LO � FOLHQWH� QRQ� GHYH� VRVWHQHUH�
QHDQFKH� LQGLUHWWDPHQWH� DOFXQ� FRVWR� �DG� HVHPSLR� FRPPLVVLRQL �� VSHVH�� RQHUL � R� SHQDOL�� � ,O � QXRYR� FRQWUDWWR�PDQWLHQH� L � GLUL WWL� H� OH� JDUDQ]LH�
GHO� YHFFKLR� �
1 HO� FDVR� LQ� FXL � OD� VXUURJD]LRQH� GHO� PXWXR� QRQ� VL � SHUIH]LRQL � HQWUR� LO� WHUPLQH� GL � � � � JLRUQL � GDOOD� GDWD� GHOOD� ULFKLHVWD� GD� SDUWH� GHOOD� %DQFD�
FHVVLRQDULD� DOOD� EDQFD� FHGHQWH� GHOO
DYYLR� GHOOH� SURFHGXUH� GL � FROODERUD]LRQH� LQWHUEDQFDULD�� DL � ILQL � GHOO
RSHUD]LRQH� GL � VXUURJD]LRQH� OD� EDQFD�
FHGHQWH� q� FRPXQTXH� WHQXWD� D� ULVDUFLUH� LO� FOLHQWH� LQ� PLVXUD� SDUL � DOO
 � � � GHO� YDORUH� GHO� PXWXR� SHU� FLDVFXQ� PHVH� R� IUD]LRQH� GL � PHVH� GL �
ULWDUGR� �
�
7HPSL � PDVVLPL � GL � FKLXVXUD� GHO� UDSSRUWR�
/D� FKLXVXUD� GHO� UDSSRUWR� DYYLHQH� FRQWHVWXDOPHQWH� DO� SDJDPHQWR� GHO O¶XOWLPD� UDWD� GL � ULPERUVR� SUHYLVWD� GDO� FRQWUDWWR� 
�
5HFODPL� H� FRQGL]LRQL � GL � SURFHGLELOLWj� GHOOD� GRPDQGD� JLXGL]LDOH��
, � UHFODPL � YDQQR� L QYLDWL� DOO¶8IILFLR� 5HFODPL � GHOOD� %DQFD� �&� VR� &DYRXU�� � �� ±� �� � � � � %DUL � � � HPDLO� � X II� UHFODPL#SRSRODUHEDUL � LW�� FKH� ULVSRQGH�
HQWUR� � � � JLRUQL � GDO� ULFHYLPHQWR� �
6H� LO � FOLHQWH� QRQ� q� VRGGLVIDWWR� R� QRQ� KD� ULFHYXWR� ULVSRVWD� HQWUR� L � � � � JLRUQL �� SXz� ULYROJHUVL � D� 
x $UELWUR� %DQFDULR� )LQDQ]LDULR� �$%)�� � 3HU� VDSHUH� FRPH� ULYROJHUVL � DOO¶$UELWUR� VL � SXz� FRQVXOWDUH� L O� VLWR� ZZZ� DUELWUREDQFDULRILQDQ]LDUL R� LW��

FKLHGHUH� SUHVVR� OH� )LOLDOL � GHOOD� %DQFD� G
,WDOLD�� RSSXUH� FKLHGHUH� DOOD� %DQFD� � /D� *XLGD� DOO¶$%)� q� GLVSRQLELOH� VXO� VLWR� GHOOD� %DQFD�
ZZZ� SRSRODUHEDUL � LW� H� SUHVVR� WXWWH� OH� ILOLDOL � 

x &RQFLOLDWRUH� %DQFDULR� )LQDQ]LDULR� � 3HU� VDSHUH� FRPH�ULYROJHUVL � DO� &RQFLOLDWRUH� %DQFDULR� )L QDQ]LDULR� VL � SXz� FRQVXOWDUH� LO� VLWR�
ZZZ� FRQFLOLDWRUHEDQFDULR� LW� �

6H� LO � FOLHQWH� LQWHQGH� HVHUFLWDUH� L Q� JLXGL]LR� XQ¶D]LRQH� UHODWLYD� DG� XQD� FRQWURYHUVLD� LQ� PDWHULD� GL � FRQWUDWWL� EDQFDUL � H� ILQDQ]LDUL � q� WHQXWR�
SUHOLPLQDUPHQWH�� DL � VHQVL � GHOOD� YLJHQWH� QRUPDWL YD� LQ�PDWHULD� GL � PHGLD]LRQH� ILQDO L]]DWD� DOOD� FRQFLOLD]LRQH� GHOOH� FRQWURYHUVL H� FLYL OL � H�
FRPPHUFLDOL � H[� ' � � /JV� �� PDU]R� � �� � � � Q � � � �� � D� HVSHULUH� LO� SURFHGLPHQWR� GL � PHGLD]LRQH�� RYYHUR� L O� SURFHGL PHQWR� GL � FRQFLOLD]LRQH� SUHYLVWR� GDO�
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GHFUHWR� OHJLVODWL YR� �� RWWREUH� � � ��� � Q � � � � �� � RYYHUR� LO�SURFHGLPHQWR� LVWLWXL WR� LQ� DWWXD]LRQH� GHOO¶DUW� � � � ��ELV� GHO� WHVWR� XQLFR� GHO OH� OHJJL � LQ �
PDWHULD� EDQFDULD� H� FUHGLWL]LD� GL � FXL � DO� ' � � /JV� � ƒ� VHWWHPEUH� � ��� � � Q � � � �� � �

 
LEGENDA 
�

$FFROOR� &RQWUDWWR� WUD� XQ� GHELWRUH� H� XQD� WHU]D� SHUVRQD� FKH� VL � LPSHJQD� D�
SDJDUH� LO� GHELWR� DO� FUHGLWRUH� �
1 HO� FDVR� GHO� PXWXR�� FKL � DFTXLVWD� XQ� LPPRELOH� JUDYDWR� GD� LSRWHFD� VL �
LPSHJQD� D� SDJDUH� DOO¶LQWHUPHGLDULR�� FLRq� ³VL � DFFROOD´�� L O � GHELWR�
UHVLGXR� �

,PSRVWD� VRVWLWXWLYD� ,PSRVWD� SDUL � DOOR� �� � � � � �SULPD� FDVD�� R� DO� � � � �VHFRQGD� FDVD�� GHOOD�
VRPPD� HURJDWD� LQ� FDVR� GL � DFTXL VWR�� FRVWUX]LRQH�� ULVWUXWWXUD]L RQH�
GHOO¶LPPRELOH� �

,SRWHFD� *DUDQ]LD� VX� XQ� EHQH�� QRUPDOPHQWH� XQ� LPPRELOH� � 6H� LO� GHELWRUH� QRQ�
SXz� SL• � SDJDUH� LO� VXR� GHELWR�� LO � FUHGLWRUH� SXz� RWWHQHUH�
O¶HVSURSULD]LRQH� GHO� EHQH� H� IDUOR� YHQGHUH� �

,VWUXWWRULD� 3UDWLFKH� H� IRUPDOLWj� QHFHVVDULH� DOO 
HURJD]LRQH� GHO�PXWXR� �
3DUDPHWUR� GL � LQGLFL ]]D]LRQH� �SHU� L � PXWXL � D� WDVVR� YDULDELOH�� �
3DUDPHWUR� GL � ULIHULPHQWR� �SHU� L � PXWXL � D� WDVVR� ILVVR��

3DUDPHWUR� GL � PHUFDWR� R� GL � SRO LWLFD� PRQHWDULD� SUHVR�D� UL IHULPHQWR�
SHU� GHWHUPLQDUH� LO� WDVVR� GL � LQWHUHVVH� �

3HUL ]LD� � 5HOD]LRQH� GL � XQ� WHFQLFR� FKH� DWWHVWD� LO� YDORUH� GHOO¶LPPRELOH� GD�
LSRWHFDUH� �

3LDQR� GL � DPPRUWDPHQWR� 3LDQR� GL � ULPERUVR� GHO � PXWXR� FRQ� O¶LQGLFD]LRQH� GHOOD� FRPSRVL ]LRQH�
GHOOH� VLQJROH� UDWH� �TXRWD� FDSLWDOH� H� TXRWD� LQWHUHVVL �� � FDOFRODWR� DO�
WDVVR� GHILQLWR� QHO� FRQWUDWWR� �

3LDQR� GL � DPPRUWDPHQWR� ³IUDQFHVH´� ,O � SLDQR� GL � DPPRUWDPHQWR� SL• � GL IIXVR� LQ� ,WDOLD� � /D�UDWD� SUHYHGH� XQD�
TXRWD� FDSLWDOH� FUHVFHQWH� H� XQD� TXRWD� LQWHUHVVL � GHFUHVFHQWH� �
$OO¶LQL]LR� VL � SDJDQR� VRSUDWWXWWR� LQWHUHVVL � � D� PDQR� D� PDQR� FKH� LO �
FDSLWDOH� YLHQH� UHVWL WXLWR�� O 
DPPRQWDUH� GHJOL � LQWHUHVVL � GLPLQXLVFH� H� OD�
TXRWD� GL � FDSLWDOH� DXPHQWD� �

4XRWD� FDSLWDOH� 4XRWD� GHOOD� UDWD� FRVWL WXLWD� GDO O¶LPSRUWR� GHO� ILQDQ]LDPHQWR� UHVWL WXLWR��
4XRWD� LQWHUHVVL � 4XRWD� GHOOD� UDWD� FRVWL WXLWD� GDJOL � L QWHUHVVL � PDWXUDWL� �
5DWD� FRVWDQWH� /D� VRPPD� WUD� TXRWD� FDSLWDOH� H� TXRWD� LQWHUHVVL � ULPDQH� XJXDOH� SHU�

WXWWD� OD� GXUDWD� GHO� PXWXR� �
6SUHDG� 0 DJJLRUD]LRQH� DSSOLFDWD� DL � SDUDPHWUL� GL � UL IHULPHQWR� R� GL �

LQGLFL ]]D]LRQH� �
7DVVR� GL � LQWHUHVVH� GL � SUHDPPRUWDPHQWR� ,O � WDVVR� GHJOL � LQWHUHVVL � GRYXWL� VXOOD� VRPPD� ILQDQ]LDWD� SHU� LO � SHULRGR�

FKH� YD� GDOOD� GDWD� GL � VWLSXOD� GHO � ILQDQ]LDPHQWR� DO OD�GDWD� GL � VFDGHQ]D�
GHOOD� SULPD� UDWD� �

7DVVR� GL � LQWHUHVVH� QRPLQDOH� DQQXR� 5DSSRUWR� SHUFHQWXDOH�� FDOFRODWR� VX� EDVH� DQQXD�� WUD�O¶LQWHUHVVH�
�TXDOH� FRPSHQVR� GHO� FDSLWDOH� SUHVWDWR�� H� LO � FDSLWDOH� SUHVWDWR� �

7DVVR� GL � PRUD� 0 DJJLRUD]LRQH� GHO� WDVVR� GL � LQWHUHVVH� DSSOLFDWD� LQ� FDVR� GL � ULWDUGR� QHO �
SDJDPHQWR� GHOOH� UDWH� �

7DVVR� $QQXR� ( IIHWWLYR� *OREDOH� �7$(*� �

&RVWR� WRWDOH� GHO� FUHGLWR� HVSUHVVR� L Q� SHUFHQWXDOH�� FDOFRODWD� VX� EDVH�
DQQXD�� GHO O¶LPSRUWR� WRWDOH� GHO� FUHGLWR� � ,O � 7$(*� q� LO� WDVVR� FKH� UHQGH�
XJXDOL �� VX� EDVH� DQQXD�� L � YDORUL � DWWXDOL]]DWL� GL � WXWWL� JOL � LPSHJQL �
�SUHOLHYL �� ULPERUVL � H� VSHVH��� HVLVWHQWL� R� IXWXUL �� RJJHWWR� GL � DFFRUGR�
WUD� LO � ILQDQ]LDWRUH� H� LO � FOLHQWH� � ,O � 7$(*� q� FRPSUHQVLYR� GHJOL � LQWHUHVVL �
H� GL � WXWWL� L � FRVWL�� LQFOXVL � JO L � HYHQWXDOL� FRPSHQVL � GL � LQWHUPHGLDUL � GHO �
FUHGLWR�� OH� FRPPLVVLRQL �� OH� LPSRVWH� H� WXWWH� OH� DOWUH� VSHVH� FKH� LO �
FOLHQWH� GHYH� SDJDUH� LQ� UHOD]LRQH� DO� FRQWUDWWR� GL � FUHGLWR� H� GL � FXL � LO �
ILQDQ]LDWRUH� q� D� FRQRVFHQ]D�� HVFOXVH� OH� VSHVH� QRWDULOL � �

7DVVR� ( IIHWWLYR� *OREDOH� 0 HGLR� �7( *0 ��
7DVVR� GL � LQWHUHVVH� SXEEOLFDWR� RJQL � WUH� PHVL � GDO� 0 LQLVWHUR�
GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H� FRPH� SUHYLVWR� GDOOD� OHJJH� VXOO¶XVXUD� ��

 
 


