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SAS DI COMPLESSO CREDEM 
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,O�GHVHUWR�EDQFDULR�" 
,Q�,WDOLD��QHJOL�XOWLPL���DQQL�VRQR�VWDWL�FKLXVL�������VSRUWHOOL�EDQFDUL��LO�SHUVRQDOH�GL�UHWH�q�VFHVR�GL��������DGGHWWL�
H�EHQ�����FRPXQL�VRQR�ULPDVWL�WRWDOPHQWH�SULYL�GL�EDQFKH�� 
/R�ULOHYD�XQD�ULFHUFD�GHOO¶8IILFLR�6WXGL�)LUVW�&LVO�VXOOD�SUHVHQ]D�WHUULWRULDOH�GHOOH�EDQFKH�LWDOLDQH��FKH�SRWHWH�WURYDUH�
VXO�VLWR�ZZZ�ILUVWFLVO�LW� 
/H�EDQFKH�JLXVWLILFDQR�O¶DEEDQGRQR�GHO�WHUULWRULR�FRQ�LO�PDJJLRUH�XWLOL]]R�GHO�GLJLWDOH��HSSXUH�LO�ULWPR�GHOOH�FKLXVXUH�
GDOOD�ILQH�GHO������q�VWDWD�GHO��������PHQWUH�OD�ULFHUFD�ULOHYD�FKH�O¶DFFHVVR�DOOH�DJHQ]LH��GD�SDUWH�GHOOD�FOLHQWHOD��q�FD�
ODWR�VROR�GHO������� 
³/D�YHULWj�q�FKH�OH�EDQFKH�VL�VRQR�WUDVIRUPDWH�LQ�GLVWULEXWRUL�GL�SURGRWWL�ILQDQ]LDUL�GL�PDVVD��FRPH�YHQGHVVHUR�WHOHIR�
QLQL�R�DEELJOLDPHQWR��H�GXQTXH�PLUDQR�VRSUDWWXWWR�D�WDJOLDUH�L�FRVWL��&RVu�q�LQXWLOH�VSHUDUH�QHOOD�ULSUHVD�GHOO¶HFRQR�
PLD��XUJH�XQD�ULIRUPD�VRFLDOPHQWH�XWLOH�GHO�VLVWHPD�EDQFDULR�H�O¶RFFDVLRQH�SHU�DYYLDUOD�q�LO�SURVVLPR�ULQQRYR�GHL�
FRQWUDWWL�QD]LRQDOL´��q�LO�FRPPHQWR�GHO�VHJUHWDULR�JHQHUDOH�GL�)LUVW�&LVO��*LXOLR�5RPDQL�� 
³,O�GDWR�SL��LPSUHVVLRQDQWH�–�VRWWROLQHD�LO�UHVSRQVDELOH�GHOO¶8IILFLR�6WXGL�GL�)LUVW�&LVO��5LFFDUGR�&RORPEDQL�–�q�FKH�
SL��GL�XQ�TXDUWR�GHOOH� ILOLDOL�SHUVH�QHJOL�XOWLPL�VHWWH�DQQL�q�VWDWR�FKLXVR�QHO�VROR�������$� ILQH������F¶HUDQR��������
DJHQ]LH�EDQFDULH��LO����GLFHPEUH�VFRUVR�HUDQR�VFHVH�D��������H�EHQ�������FKLXVXUH�VL�VRQR�FRQFHQWUDWH�QHO�������,Q�
XQ�VROR�DQQR�VLDPR�VFHVL�GD����D����ILOLDOL�RJQL�����PLOD�DELWDQWL��6H�VL�DQGDVVH�DYDQWL�D�TXHVWR�ULWPR�LQ�XQD�TXLQGLFL�
QD�G¶DQQL�QRQ�FL�VDUHEEH�SL��DOFXQD�SUHVHQ]D�ILVLFD�GHOOH�EDQFKH�VXO�WHUULWRULR�͊͟ 
³,� FRPXQL� VHUYLWL� GD�DOPHQR�XQD� ILOLDOH�EDQFDULD�–� DJJLXQJH�&RORPEDQL�–�HUDQR�������D� ILQH������H� VRQR� VFHVL� D�
������DOOD�ILQH�GHOOR�VFRUVR�DQQR��$�UHVWDUH�VJXDUQLWH�VRQR�OH�DUHH�PDUJLQDOL��DELWDWH�GD�XQD�SRSROD]LRQH�SL��DQ]LDQD��
FKH�VL�WURYD�FRVWUHWWD�D�PDQWHQHUH�LQ�FDVD�PDJJLRUH�GLVSRQLELOLWj�GL�FRQWDQWH�H�TXHVWR�ULVFKLD�GL�DSULUH�OD�VWUDGD�DOOD�
PLFURFULPLQDOLWj��LO�SUREOHPD�VRFLDOH�q�HYLGHQWHPHQWH�VRWWRYDOXWDWR��$OWUHWWDQWR�VRWWRVWLPDWR�q�O¶LPSDWWR�VXOO¶HFRQR�
PLD�ORFDOH��VHWWH�DQQL�ID�F¶HUDQR�����VSRUWHOOL�RJQL�������LPSUHVH��RUD�VRQR�VROR�����´ 
,O�PHUFDWR��ODVFLDWR�D�Vp�VWHVVR��VHJXH�ORJLFKH�FKH�FRQWUDVWDQR�FRQ�OH�HVLJHQ]H�VRFLDOL��QHJOL�DQQL�¶���OH�EDQFKH�FRORQL]�
]DYDQR�LO�WHUULWRULR��DSUHQGR�XQD�ILOLDOH�GL�IURQWH�DO�FRQFRUUHQWH�GL�WXUQR��RJJL�VL�YD�YHUVR�OD�GHVHUWLILFD]LRQH�EDQFDULD�
GL�WHUULWRUL�ULWHQXWL�QRQ�SURILWWHYROL���6XO�SLDQR�RSHUDWLYR��VL�VFRUDJJLDQR�L�FOLHQWL�DG�HQWUDUH�LQ�EDQFD�H�SRL�VL�YD�D�FHU�
FDUOL�D�FDVD�FRQ�D]LRQL�GL�VYLOXSSR�PDVVLYH�H�JUDQGH�GLVSHQGLR�GL�HQHUJLH�� 
$QFKH�LO�&UHGHP�VWD�ULYHGHQGR�OD�SUHVHQ]D�WHUULWRULDOH��OD�6HPHVWUDOH������DWWHVWD�OD�FKLXVXUD�GL����ILOLDOL�QHO�SULPR�
VHPHVWUH��H�OD�SURVHFX]LRQH�GL�WDOH�WHQGHQ]D�QHOOD�VHFRQGD�SDUWH�GHOO¶DQQR��OH�ILOLDOL�HUDQR�����QHO�������VRQR�����DO�
���������FRQ�XQ��FDOR�GL����XQLWj��SDUL�DO��������QXPHUL�LQIHULRUL�DO�WUHQG�QD]LRQDOH��H��VRSUDWWXWWR��ELODQFLDWL�
GDO�SURVLHJXR�GHOOH�QXRYH�DVVXQ]LRQL�� 
,O�IDWWR�FKH�OH�GLSHQGHQ]H�LQ�FKLXVXUD�DEELDQR�PHGLDPHQWH�XQ�RUJDQLFR�GL���SHUVRQH�HYLWD�SUREOHPDWLFKH�RFFXSD]LRQD�
OL��SHU�FRQWUR��OD�VFHOWD�GHO�PRGHOOR�³OLJKW´�KD�DFFHOHUDWR�O¶HVWLQ]LRQH�GL�XQD�VHULH�GL�ILOLDOL�FKH�RUPDL�QRQ�SRWHYDQR�UH�
VWDUH�LQ�SLHGL��QHO�PRPHQWR�LQ�FXL�VL�q�VFHOWR�GL�QRQ�LQYHVWLUYL�SL�� 
5HVWD�TXLQGL�O¶LQWHUURJDWLYR��ILOLDOL�FKLXVH�SHUFKp�QRQ�SL��SURILWWHYROL��R�ILOLDOL�LQ�SHUGLWD�SHUFKp�SULYH�GHL�QHFHVVD�
UL�VXSSRUWL�HG�LQYHVWLPHQWL��H�LQ�FRQVHJXHQ]D�GL�FLz��FKLXVH�"�� 
,Q�DWWHVD�GL�XQD� ULVSRVWD�FKH� IRUVH�QRQ�VDUj�XQLYRFD��SHU�SDUWH�QRVWUD� UHVWD� O¶HVLJHQ]D�GL�PRQLWRUDUH�JOL� HIIHWWL�GHOOH�
FKLXVXUH�ULJXDUGR�DOOH�SRVVLELOL�ULFDGXWH�VXO�SHUVRQDOH��SXQWDQGR�QHO�FRQWHPSR�DO� UDIIRU]DPHQWR�GHJOL�RUJDQLFL�QHOOH�
DUHH�GL�PDJJLRUH�VRIIHUHQ]D� 
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Credem in ...Breve 
%821,�3$672 

 
$O� ULWRUQR� GDOOH� IHULH�� SHU� QRQ�
UHVWDUH� ³VRUSUHVL´� GDL� WLFNHW�
ULFHYXWL� QHO� PHVH� GL� VHWWHPEUH��
q�EHQH�ULFRUGDUH�OD�UHJROD�HQWUD�

WD�LQ�YLJRUH�GDO������FRQ�OD�QXRYD�SURFHGXUD�SUHVHQ]H� 
2JQL� LQL]LR� PHVH� LO� GLSHQGHQWH� ULFHYH� WDQWL� EXRQL� TXDQWL�
VRQR� L� JLRUQL� ODYRUDWLYL� GHOO¶XOWLPR� PHVH� FKLXVR� LQ� '0�
7LPH��DG�HVHPSLR��DJRVWR��Q�����EXRQL��LO������q�VHPLIHVWL�
YR�HG�LO�WLFNHW�QRQ�VSHWWD���D�TXHVWL�YDQQR�VRWWUDWWH 

·�/H�DVVHQ]H�HIIHWWXDWH�QHO�PHVH�DSSHQD�FKLXVR��DJRVWR� 

·�/H�JLRUQDWH�FRQ�ULPERUVL�VSHVH�GL�SDVWL�R�GLDULH� LQVHULWH�
LQ�*HWUDV�H�SDJDWH�QHOO¶XOWLPR�PHVH��HV��DJRVWR� 

·�/D� SDUWHFLSD]LRQH� D� EXIIHW� VRVWLWXWLYL� GHO� SUDQ]R� RIIHUWL�
GDOO¶D]LHQGD��VHPSUH�QHOO¶XOWLPR�PHVH��HV��DJRVWR�� 
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/D�),567�&,6/�1D]LRQDOH�KD� LQ�HVVHUH�FRQ�*HQHUDOL�XQD�
&RQYHQ]LRQH� FKH� FRQVHQWH� DL� SURSUL� LVFULWWL� FRQ� FRQWUDWWR�
GD� ',5,*(17,� �LO� FXL� UDSSRUWR� GL� ODYRUR� q� UHJRODWR� GDO�
UHODWLYR�&&1/�$%,����GL�VWLSXODUH�XQD��SROL]]D�DVVLFXUDWLYD�
GHQRPLQDWD�³5LVFKLR�,PSLHJR´�� 
3UHYLR� SDJDPHQWR� GL� XQ� SUHPLR� DQQXDOH� GL� (XUR� ���� R�
(XUR������D�VHFRQGD�GHO�PDVVLPDOH�VFHOWR��� LO�'LULJHQWH�–�
LQ� FDVR� OLFHQ]LDPHQWR� R� UHVFLVVLRQH� FRQVHQVXDOH� GHO� UDS�
SRUWR�GL�ODYRUR�-�DFTXLVLVFH�LO�GLULWWR�D�ULFHYHUH�XQ¶LQGHQQL�
Wj�VRVWLWXWLYD�GHOOR�VWLSHQGLR�SHU�XQ�SHULRGR�PDVVLPR�GL����
PHVL��3HU�PDJJLRUL�GHWWDJOL�FRQVXOWDWH�OD�SROL]]D�DO�VHJXHQ�
WH�OLQN��  
KWWSV���DOHWKHLDVWRUH�LW�SROL]]D-SURWH]LRQH-GLULJHQWL� 
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5LFRUGLDPR�D�WXWWL�L�FROOHJKL�FKH��LQ�EDVH�DO�&RQWUDWWR�&RO�
OHWWLYR��1D]LRQDOH��YL�q�O¶REEOLJR�GL�VHJQDODUH��HG�DJJLRUQD�
UH�WHPSHVWLYDPHQWH�O¶LQGLUL]]R�GL�UHVLGHQ]D�R�GL�GRPLFLOLR�
DOO¶8IILFLR�3HUVRQDOH��3(5�� 
7DOH� FRPXQLFD]LRQH� q� REEOLJDWRULR� DQFKH� DL� ILQL� GHOOD�
HYHQWXDOH�YLVLWD�ILVFDOH�GHO�PHGLFR�,136��LQ�FDVR�GL�DVVHQ�
]D�SHU�PDODWWLD� 
,QROWUH��FRQVHQWH�DOOD�SURFHGXUD�*HWUDV�GL�FDOFRODUH�FRUUHW�
WDPHQWH�LO�OXRJR�GL�SDUWHQ]D�QHO�FDVR�GL�WUDVIHUWD�RSHUDWLYD�
LQL]LDWD�GD�FDVD��DELWXDOH�GLPRUD��� 
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3HU� L� JLRYDQL� GDL� ��� DL� ��� DQQL�� q� DSHUWR� LO� %DQGR� SHU� LO�
6HUYL]LR�&LYLOH��FRQ�GXUDWD�GD���D����PHVL� 
,O�6HUYL]LR�q�UHWULEXLWR�FRQ�������¼�PHQVLOL��LQ�,WDOLD��H�FRQ�
O¶DJJLXQWD�GL�XQD�XOWHULRUH�LQGHQQLWj�SHU�O¶HVWHUR� 
,Q� DOFXQL� EDQGL� q� SUHYLVWR� DQFKH� LO� FRQWULEXWR� SHU� YLWWR� H�
DOORJJLR� 
/D�GRPDQGD�q�GD�SUHVHQWDUH�HQWUR�LO����VHWWHPEUH� 
6L� GHYH� VFHJOLHUH� LO� SURJHWWR� VX� EDVH� QD]LRQDOH� R� LQWHUQD�
]LRQDOH��YDOXWDQGR�LO�EDQGR�SXEEOLFDWR� 
3HU�PDJJLRUL�LQIRUPD]LRQL�YLVLWDUH�LO�VLWR� 
KWWS���ZZZ�VFHOJRLOVHUYL]LRFLYLOH�JRY�LW� 
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(¶�VWDWD�³FDOGD´�O¶HVWDWH�LQ�/XVVHPEXUJR�SHU�L����ODYRUDWRUL�
GHOOD�VRFLHWj�GHO�JUXSSR�&UHGHP�FKH�KD�VHGH�LQ�TXHO�SDHVH�� 
,Q�SLHQR�DJRVWR��XQ�FRPXQLFDWR�VWDPSD�GHOOH�VLJOH�VLQGDFDOL�
GHO� VHWWRUH� EDQFDULR� OXVVHPEXUJKHVH� GHQXQFLDYD� OR� VWDOOR�
GHOOD�WUDWWDWLYD�DSHUWD�D�VHJXLWR�GHOOD�SURVSHWWDWD�FKLXVXUD�GL�
&UHGHP/X[� 
'RSR� LO� ULFRUVR� DOO¶8IILFLR� 1D]LRQDOH� GL� &RQFLOLD]LRQH� GHO�
/XVVHPEXUJR� �21&�� HG� DOFXQH� D]LRQL� GL� SURWHVWD�� q� VWDWR�
UDJJLXQWR�XQ�DFFRUGR�FKH�SUHYHGH��ROWUH�DOOH�LQGHQQLWj�SUHYL�
VWH� GDO� FRQWUDWWR� FROOHWWLYR� QD]LRQDOH� SHU� L� FDVL� GL� OLFHQ]LD�
PHQWL� FROOHWWLYR� LQ� /XVVHPEXUJR�� XQ¶LQGHQQLWj� DJJLXQWLYD�
OHJDWD�DOO¶HWj�HG�XQD�SHU�L�FDULFKL�IDPLOLDUL� 
,QROWUH�q�SUHYLVWR�XQ�VRVWHJQR�HFRQRPLFR�SHU�FRUVL�GL�IRUPD�
]LRQH� H� ULFROORFDPHQWR�� HG� DOWUH� WXWHOH� SHU� FDVL� SDUWLFRODUL�
FKH� VL� GRYHVVHUR� SUHVHQWDUH� QHO� SHULRGR� GL� SUHDYYLVR� GL� OL�
FHQ]LDPHQWR� 
/H�XVFLWH�VL�FRPSOHWHUDQQR�HQWUR�LO����GLFHPEUH������ 
3RWHWH�WURYDUH�LO�FRPXQLFDWR�VWDPSD�VXO�QRVWUR�VLWR� 
KWWS���ZZZ�ILUVWFLVO�LW�FUHGLWRHPLOLDQR������������
FRPXQLFDWR-VWDPSD� 
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$WWHQ]LRQH�DOOH�EDQFRQRWH�IDOVH�� 
/D�QRUPDWLYD�SUHYHGH�WHPSL�VWUHWWLVVLPL�SHU�OD�ORUR�VHJQDOD�
]LRQH�QHO� ³VLVWHPD�6,0(&´�GHO�0LQLVWHUR�GHOO¶(FRQRPLD�H�
GHOOH�)LQDQ]H��0()�� 
/D�QRVWUD�SURFHGXUD�SUHYHGH�XQD�SULPD�VHJQDOD]LRQH�D�&$�
60,/��LPPHGLDWDPHQWH�GRSR�LO�ULVFRQWUR� 
&$60,/� IDUj� PDWHULDOPHQWH� OD� VHJQDOD]LRQH� QHO� VLVWHPD�
6,0(&�� H� VROWDQWR� GRSR� OD� VHJQDOD]LRQH� VL� GRYUj� LQYLDUH�
PDWHULDOPHQWH�OD�EDQFRQRWD�VRVSHWWD�GL�IDOVLWj�DO�&HQWUR�1D�
]LRQDOH�GL�$QDOLVL�� 
(¶� QHFHVVDULR� VHJQDODUH� D� &$60,/� LO� VRVSHWWR� IDOVR� LQ�
JLRUQDWD� SHUFKp� VH� VL� VXSHUDQR� L� �� JJ� ODYRUDWLYL� �VDEDWR�
FRPSUHVR��SHU� OD�VHJQDOD]LRQH�DO�0()�VFDWWD�XQD�VDQ]LRQH�
DPPLQLVWUDWLYD��GD�������D�������¼����D�FDULFR�GHO�FDVVLH�
UH��LQ�VROLGR�FRQ�O¶$]LHQGD� 
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'DO�������LO SDGUH�ODYRUDWRUH�GLSHQGHQWH KD�GLULWWR�D�TXDW�
WUR�JLRUQL�GL FRQJHGR�REEOLJDWRULR��GDOOD�QDVFLWD�GHO�ILJOLR�
R�GDOO¶LQJUHVVR�LQ�IDPLJOLD�R�LQ�,WDOLD�GHO�PLQRUH�SHU�L�FDVL�GL�
DGR]LRQH�H�DIILGDPHQWR�QD]LRQDOH�R�LQWHUQD]LRQDOH� 
4XHVWH�JLRUQDWH�YDQQR�IUXLWH�HQWUR�FLQTXH�PHVL�GDOOD�QDVFLWD�
H�SRVVRQR�HVVHUH�JRGXWH�DQFKH�LQ�YLD�QRQ�FRQWLQXDWLYD� 
'DO������q�SUHYLVWD��LQROWUH��OD�SRVVLELOLWj�SHU�LO�SDGUH�ODYR�
UDWRUH�GLSHQGHQWH�GL�IUXLUH�GL�XQ�XOWHULRUH�JLRUQR�GL FRQJHGR�
IDFROWDWLYR��LQ�VRVWLWX]LRQH�DG�XQ�JLRUQR�GL�DVWHQVLRQH�VSHW�
WDQWH�DOOD�PDGUH� 
,O� SDGUH� ODYRUDWRUH� GLSHQGHQWH� GHYH� FRPXQLFDUH� DO� SURSULR�
GDWRUH�GL�ODYRUR�OH�GDWH�LQ�FXL�LQWHQGH�XVXIUXLUH�GHO�FRQJHGR�
FRQ�XQ�SUHDYYLVR�GL�DOPHQR����JLRUQL��6H�VL�LQWHQGH�XWLOL]]D�
UH�XQD�R�SL��JLRUQDWH�LQ�FRQFRPLWDQ]D�GHOOD�QDVFLWD��LO�SUHDY�
YLVR�DQGUj�FDOFRODWR�VXOOD�GDWD�SUHVXQWD�GHO�SDUWR�� 
7DOL� GLULWWL� QRQ� SRVVRQR� HVVHUH� VRWWRSRVWL� D� YDOXWD]LRQL� GL�
VFUH]LRQDOL�GD�SDUWH�GHO�GDWRUH�GL�ODYRUR� 
 
 


