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SAS DI COMPLESSO CREDEM 

N.195

 7(032�',�&2175$772 
 
/D�SLDWWDIRUPD�FRQ�OH�ULFKLHVWH�VLQGDFDOL�SHU�LO�
ULQQRYR�GHO�&RQWUDWWR�1D]LRQDOH�GL�FDWHJRULD�q�
RUPDL�SURQWD� 
$�SDUWLUH�GDO�PHVH�GL�DSULOH��VL�VYROJHUDQQR�LQ�WXW�
WD� ,WDOLD� OH�DVVHPEOHH�GHL� ODYRUDWRUL�SHU� O¶LOOXVWUD�
]LRQH�GHWWDJOLDWD�GHL�FRQWHQXWL��FKH�VDUDQQR�PHVVL�
LQ� YRWD]LRQH� SHU� FRQIHULUH� DOOH� 6HJUHWHULH�1D]LR�
QDOL�LO�PDQGDWR�D�WUDWWDUH�FRQ�$%,� 
'RSR�GXH�ULQQRYL�GL�&&1/�PROWR�FRPSOLFDWL��DY�
YHQXWL�LQ�XQD�IDVH�GL�FULVL�SURIRQGD�GHO�QRVWUR�VHW�
WRUH��SRVVLDPR�GLUH�FKH�TXHVWD�WRUQDWD�FRQWUDWWXDOH�
VL�VYROJH�LQ�XQ�FRQWHVWR�QHO�TXDOH��SXU�VXVVLVWHQGR�
DOFXQH�VLWXD]LRQL�GL�JUDQGH�FULWLFLWj��OH�FRQGL]LRQL�
GL�VDOXWH�GHOOH�D]LHQGH�H�GHL��JUXSSL�FUHGLWL]L�VRQR�
FHUWLILFDWH�GD�ULVXOWDWL�GL�ELODQFLR�DVVDL�OXVLQJKLHUL� 
$�PRWLYR�GL�TXHVWR�EXRQ�DQGDPHQWR��q�VWDWD�HOD�
ERUDWD� XQD� SLDWWDIRUPD� PROWR� FRUSRVD�� GRSR� XQ�
OXQJR� ODYRUR�XQLWDULR�GL�DQDOLVL�H�GL�HODERUD]LRQH�
GHOOH�SURSRVWH��SHU�LO�TXDOH�OD�)LUVW�&LVO�VL�q�DYYDO�
VD�DQFKH�GHO�FRQWULEXWR�GHOOH�5DSSUHVHQWDQ]H�6LQ�
GDFDOL�$]LHQGDOL�FRPH�OD�QRVWUD� 
6RQR�PROWL�L�WHPL�RJJHWWR�GHOOH�ULFKLHVWH�VLQGDFD�
OL��VXGGLYLVL�LQ�YDUL�FDSLWROL� 
· 7XWHOH�FROOHWWLYH�HG�LQGLYLGXDOL 
· 5LFKLHVWH� HFRQRPLFKH� �DXPHQWL� WDEHOODUL��

LQGHQQLWj��EXRQL�SDVWR��ULSULVWLQR�FDOFROR�WIU� 
· &RQFLOLD]LRQH�WHPSL�GL�YLWD�ODYRUR 
· )RUPD]LRQH�H�YDOXWD]LRQH�SURIHVVLRQDOH 
· /DYRUR�DJLOH 
· 6DOXWH�H�VLFXUH]]D 
· :KLVWOHEORZLQJ�� 
9L�DVSHWWLDPR�LQ�DVVHPEOHD��� 

7(03$&&,2�,1�%$1&$ 
 

&L�VFXVHUDQQR�JOL�HVWLPDWRUL�GHO�JUDQGH�%DWWLVWL��QRQ�
YRJOLDPR�FHUWR�GLVVDFUDUH�XQ�JUDQGH�EUDQR�GHOOD�PXVLFD�
LWDOLDQD��PD�LO�FRQWULEXWR��FKH�SRWHWH�OHJJHUH�GL�VHJXLWR��
FL�SDUH�IRWRJUDIL�FRQ�PROWD�HIILFDFLD�LO�³FOLPD´�GL�TXHVWR�
LQL]LR�G¶DQQR��&RPSOLPHQWL�DO�FROOHJD�³SDUROLHUH´�� 
� 

 *Lj�FKLQL�GL�PDU]R�� 
,O�WULPHVWUH�SDVVDYD 
(�TXHOO
XRPR�JULGDYD��JHVWLWD��� 
$O����GHO�PHVH�L�VROGL�IUHVFKL� 
(UDQR�JLj�ILQLWL� 
,R�SHQVDYR�DO�PLR�EXGJHW  
(G�DL�FOLHQWL�VHPSUH�SL��LQFDWWLYLWL 
,�SL��EHOOL�VRQ�VHPSUH�TXHOOL�QRQ�DQFRUD�FHQVLWL�� 
 
$OO
XVFLWD�DOOH�� 
$L�FROOHJKL�WRUQDYDQR�L�VRUULVL� 
,R�UHVWDYR�D�JXDUGDUOL  
&HUFDQGR�LO�FRUDJJLR�SHU�LPLWDUOL� 
3RL�VFRQILWWR�WRUQDYR�D�JLRFDU 
&RQ�OD�PHQWH�H�L�VXRL�WDUOL� 
(�OD�VHUD�D�FHQD  
7X�PL�FKLHGHYL 
�3HUFKp�QRQ�SDUOL�"�� 
 
&KH�DQQR�q�" 
�&UHVFLWD�"�$QFRUDDDD�"� 
&KH�JLRUQR�q�" 
�LO�&PU�'D\�"�OR�6PDUW�'D\"�FROORFDPHQWR�'D\"� 
4XHVWR�q�LO�WHPSR  
'L�YLYHUH�SHUFKp����� 
�,O�SHUFKp�q�FRVu�FKLDUR��HSSXUH�WDQWH�YROWH�QRQ�VL�q�
FDSDFL�GL�YHGHUOR�� 
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Credem in ...Breve 
02'��������� 

6LDPR� JLj� DUULYDWL� DO� SHULRGR� LQ�
FXL�VL�SXz�SUHVHQWDUH� OD�GLFKLDUD�
]LRQH�GHL� UHGGLWL�-�PRG�����SHU� L�
UHGGLWL�GHO�������'HYH�SUHVHQWDUH�
OD�GHQXQFLD�FKL�KD�DYXWR�SL��UDS�
SRUWL� GL� ODYRUR� OR� VFRUVR� DQQR���

SXz� SUHVHQWDUOD� DQFKH� FKL� KD� VRVWHQXWR� VSHVH� GD� GHWUDUUH�
GDOO¶LPSRVWD�SDJDWD�R�GD�GHGXUUH�GDO�UHGGLWR�VX�FXL�VL�FDO�
FRODQR�OH�LPSRVWH�� 
6H� YROHWH� O¶HOHQFR� GHOOH� VSHVH� LQVHULELOL� LQ� GHQXQFLD� GHL�
UHGGLWL��VFULYHWHFL�DOOD�PDLO�FUHGHP#ILUVWFLVO�LW�� 
6H� DYHWH� ELVRJQR� GL� DVVLVWHQ]D� ILVFDOH�� SRWHWH� SUHQRWDUH�
RQOLQH�XQ�DSSXQWDPHQWR�SUHVVR�OH�VHGL�&DI�&LVO�R�FKLDPD�
UH�LO�QXPHUR�YHUGH� 
 
 

%2186�0$00$�'20$1, 
,O ERQXV� PDPPD� GRPDQL q� ULYROWR� D� WXWWH� OH� GRQQH� LQ�
JUDYLGDQ]D�R�DOOH�PDGUL�FKH�GDO����JHQQDLR������DEELDQR� 
ā   FRPSLXWR�LO����PHVH�GL�JUDYLGDQ]D��HQWUDWH�QHOO¶���PHVH� 
ā   SDUWRULWR�DGRWWDWR�DIILGDWR�XQ�PLQRUH� 
,O�FRQWULEXWR�q�GL ���¼� HURJDWR�GDOO¶,QSV�LQ�XQLFD�VROX]LR�
QH�� H� VSHWWD� D WXWWH� OH� PDPPH� LQGLSHQGHQWHPHQWH� GDO�
SURSULR�,6((� 

%2186�%(%(¶����� 
,O�ERQXV�EHEq q�XQ�DVVHJQR�PHQVLOH�GHVWLQDWR�DOOH�IDPLJOLH�
FRQ�XQ� ,6((�QRQ� VXSHULRUH�D�������� HXUR��SHU�RJQL� IL�
JOLR�QDWR��DGRWWDWR�R�LQ�DIILGR�SUHDGRWWLYR�WUD�LO����JHQQDLR�
�����H�LO����GLFHPEUH������ 
/¶LPSRUWR� GHO� ERQXV� YDULD� LQ� IXQ]LRQH� GHO� GHOOD� IDVFLD�
,6((�LQ�FXL�VL�WURYD�OD�IDPLJOLD�FKH�EHQHILFLD�GHO�FRQWULEX�
WR� 
ā         DVVHJQR�GL����HXUR�DO�PHVH������HXUR�DQQXL��FRQ�,6((�

WUD�������HXUR�H��������HXUR 
ā         DVVHJQR� GL� ���� HXUR� DO�PHVH� ������� HXUR�DQQXL�� FRQ�

,6((�QRQ�VXSHULRUH�D�������HXUR 
/D�GRPDQGD�SHU�OD�ULFKLHVWD�YD�SUHVHQWDWD�DOO¶,QSV�HQWUR���
PHVL� ���� JLRUQL�� GDOOD� QDVFLWD�� R� GDOO¶DUULYR� LQ� FDVD� GHO�
EDPELQR� 
6H�OD�GRPDQGD�YLHQH�IDWWD ROWUH�L�WHUPLQL�SUHYLVWL��O¶HURJD�
]LRQH�GHO�ERQXV�VFDWWHUj�FRPXQTXH�GDOOD�GDWD�GL�SUHVHQWD�
]LRQH�GHOOD�GRPDQGD��PD�QRQ�VL�ULFHYHUDQQR�JOL�DUUHWUDWL� 

  

%2186�1,'2����� 
/¶DVVHJQR�q�HURJDWR�D�EHQHILFLR�GHOOH�IDPLJOLH�GL�EDPELQL�
QDWL��DGRWWDWL�R�DIILGDWL�GDO����JHQQDLR������SHU�FRQWULEXLUH�
DO�SDJDPHQWR�GHOOH� UHWWH�GHJOL�DVLOL�QLGR�SXEEOLFL�H�SULYDWL�
DXWRUL]]DWL� �FRVLGGHWWR FRQWULEXWR� DVLOR� QLGR��� RSSXUH� LQ�
IDYRUH� GHL EDPELQL GL HWj� LQIHULRUH� D� WUH� DQQL��
VH LPSRVVLELOLWDWL�D� IUHTXHQWDUH�JOL�DVLOL�QLGR�LQ�TXDQWR�DI�
IHWWL�GD�JUDYL�SDWRORJLH�FURQLFKH��SHU� L�TXDOL� OH� IDPLJOLH�VL�
DYYDOJRQR�GL�VHUYL]L�DVVLVWHQ]LDOL�GRPLFLOLDUL� 
,O�FRQWULEXWR��YLHQH�HURJDWR SHU���DQQL��ILQR�D�XQ LPSRUWR�
PDVVLPR�GL�������HXUR DOO¶DQQR� VHQ]D�OLPLWL�,6((� 
,O ERQXV� QLGR YLHQH� HURJDWR� SHU� ��� PHQVLOLWj� GD� �������
HXUR�SHU�RJQL�UDWD�HIIHWWLYDPHQWH�SDJDWD�H�GRFXPHQWDWD�� 
,O�FRQWULEXWR�QRQ�SXz�FRPXQTXH�HFFHGHUH�OD�VSHVD�VRVWHQX�
WD�SHU�LO�SDJDPHQWR�GHOOD�VLQJROD�UHWWD�PHQVLOH� 

%2186�1,'2�,1�&$6$ 
,O ERQXV� SHU� OH IRUPH� GL� VXSSRUWR� LQ� IDYRUH� GHL� ILJOL��
SUHVVR� OD� SURSULD� DELWD]LRQH� YLHQH� HURJDWR� GDOO¶,QSV� D�
VHJXLWR�GL�SUHVHQWD]LRQH��GD�SDUWH�GHO�JHQLWRUH�ULFKLHGHQWH��
�SXUFKp� FRQYLYHQWH� FRQ� LO� EDPELQR�� GL XQ� DWWHVWD�
WR ULODVFLDWR�GD�XQ�SHGLDWUD FKH�DWWHVWL��SHU�O¶LQWHUR�DQQR�
GL� ULIHULPHQWR�� ³O¶LPSRVVLELOLWj� GHO� EDPELQR� D� IUHTXHQWDUH�
JOL�DVLOL�QLGR�LQ�UDJLRQH�GL�XQD�JUDYH�SDWRORJLD�FURQLFD´�  
  
$/75,�$66(*1,�',�0$7(51,7$¶ 

/¶,QSV�HG�L�&RPXQL�HURJDQR�XOWHULRUL�DVVHJQL�GL�PDWHUQLWj��
GHVWLQDWL�D�PDPPH�LQ�FRQGL]LRQH�GL�ODYRUR�SUHFDULR��GLVRF�
FXSDWH�� FDVDOLQJKH�� DOFXQL� GL� TXHVWL� QRQ� VRQR� IUXLELOL� VH� q�
VWDWR�XWLOL]]DWR�LO�FRQJHGR�SDUHQWDOH��F�G��DVSHWWDWLYD�IDFRO�
WDWLYD��� PD� VRQR� LQ� JHQHUH� FXPXODELOL� FRQ� L� ERQXV� VRSUD�
LQGLFDWL� 
3HU�FRQRVFHUH�OH�FRQGL]LRQL�HG�L� OLPLWL�GL�UHGGLWR�SHU�O¶DF�
FHVVR�D�WDOL�FRQWULEXWL��H�SHU�OD�SUHVHQWD]LRQH�GHOOH�UHODWLYH�
GRPDQGH�� YL� LQYLWLDPR�D� FRQWDWWDUH� L�3DWURQDWL� ,1$6�&LVO�
SUHVHQWL�FRQ�SL��VHGL�LQ�RJQL�SURYLQFLD� 
 

$66(*1,�18&/(2�)$0,/,$5( 
'DOO¶��DSULOH�OH�GRPDQGH�GHJOL�DVVHJQL� IDPLJOLDUL� �$1)��
GRYUDQQR�HVVHUH�SUHVHQWDWH�DOO¶,136��H�QRQ�SL��DO�SURSULR�
GDWRUH� GL� ODYRUR��/R� KD� UHVR� QRWR� O¶,VWLWXWR� GL� 3UHYLGHQ]D�
FRQ� OD� FLUFRODUH�Q����������/D�GRPDQGD�GRYUj� HVVHUH� WUD�
VPHVVD� GDL� ODYRUDWRUL� HVFOXVLYDPHQWH� LQ� YLD� WHOHPDWLFD��
GLUHWWDPHQWH�R�WUDPLWH�L�SDWURQDWL��6LQR�DO����PDU]R������q�
DQFRUD� SRVVLELOH� SUHVHQWDUH� OH� GRPDQGH� WUDPLWH� O¶D]LHQGD�
�FLRq��QHO�QRVWUR�FDVR��O¶XIILFLR�3(5�� 
 

%,&,&/(77$��'29(�7,�0(772" 
1HL�JLRUQL�VFRUVL��OD�56$�),567�&,6/�GHOOD�'LUH]LRQH 
&HQWUDOH�GL�5HJJLR�(PLOLD�KD�LQYLDWR�XQD�OHWWHUD�DOO¶$]LHQ�
GD�HG�DOOD�0RELOLW\�0DQDJHU�GL�5HJJLR�(PLOLD�SHU�VROOHFL�
WDUH�O¶LQGLYLGXD]LRQH��QHOOH�OH�WUH�VHGL�GL�XIILFL�FHQWUDOL�D 
5HJJLR��RYH�ODYRUDQR�ROWUH�������GLSHQGHQWL��GL�ORFDOL�SUR�
WHWWL�HG�DWWUH]]DWL�SHU�GHSRVLWDUH�OH�ELFLFOHWWH�DO�ULSDUR�GDO�
OH�LQWHPSHULH��H�VRSUDWWXWWR�DO�VLFXUR�GDL�IXUWL� 
/D�56$�),567�&,6/�FRQILGD�FKH�VL�DIIURQWL�ILQDOPHQWH 
TXHVWR� SUREOHPD�� ULFRUGDQGR� FKH� PROWL� DQQL� ID�� DOPHQR�
SUHVVR� OD� VHGH� GL� 9LD� (PLOLD�� HVLVWHYD� XQD� ]RQD� FRSHUWD�
GRYH�GHSRVLWDUH�OH�ELFLFOHWWH� 
6H�DYHWH�O¶LPSUHVVLRQH�GL�DYHU�JLj�OHWWR�TXHVWR�DUWLFROR��
DYHWH�SURSULR� UDJLRQH�� HVDWWDPHQWH���DQQL� ID�DEELDPR�
LQYLDWR�OD�SULPD�ULFKLHVWD�LQ�WDO�VHQVR� 
$G�RJJL�XQD�VROD�ULVSRVWD��³FL�VWLDPR�ODYRUDQGR´� 
 

%2/2*1$�&$0%,$���� 
6H�DUULYDWH�QHO�FHQWUR�GL�%RORJQD�FRQ�LO�WUHQR��H�DYHWH�ELVR�
JQR�GL�XQ�VDORWWR�R�GL�XQ�XIILFLR�D�SRFKL�SDVVL��GRYH�DSSRJ�
JLDUYL�SHU�XQ�DSSXQWDPHQWR�R�SHU�ODYRUR�«� 
6H� YRVWUR� ILJOLR� R� QLSRWH� IUHTXHQWD� O¶$OPD�0DWHU� 6WXGLR�
UXP�QHOO¶DGLDFHQWH�]RQD�XQLYHUVLWDULD�H�FHUFD�XQ�EDQFRPDW�
GHO�&UHGHP«� 
6H�XQ�YRVWUR�FOLHQWH�YL�FKLHGH�GL�SDVVDUH�GDOOD�6HGH�GL�%R�
ORJQD� SHU� TXDOFKH� HVLJHQ]D� RSHUDWLYD�«� GLPHQWLFDWH� YLD�
GHOO¶,QGLSHQGHQ]D�� 
'D�PHWj�PDU]R��OD�6HGH�GL�%RORJQD�VL�q�VSRVWDWD�QHOOD�FHQ�
WUDOLVVLPD��PD�VHPLQDVFRVWD��3LD]]D�'H¶�&DOGHULQL� 
'RYH�VL�WURYD�"� 
1RQ�DYHWH�LO�QDYLJDWRUH�VXO�WHOHIRQR�"� 
$KL�DKL�DKL�«� 


