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9LHQL�D�WURYDUFL�VX�ZZZ�ILUVWFLVO�LW�FUHGLWRHPLOLDQR� 
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SAS DI COMPLESSO CREDEM 

N.198

      /(�%5$&&,$�',(752�/$�6&+,(1$ 
&KLDFFKLHUDQGR�TXDOFKH�WHPSR�ID�FRQ�XQ�JHVWRUH��LQ�XQD�ILOLDOH�GHO�&HQWUR�1RUG��q�XVFLWD�TXHVWD�LPPDJLQH�FKH�FL�SDUH�
JLXVWR�ULSRUWDUH�� 
³1RL�VWLDPR�VFDODQGR�OD�&LPD�&RSSL�GHO�*LUR�G¶,WDOLD�H�SHGDOLDPR�LQ�VDOLWD�FRQ�OH�EUDFFLD�OHJDWH�GLHWUR�OD�VFKLHQD´� 
,O�JLRYDQH�FROOHJD��FRQ�OD�SDVVLRQH�GHOOD�ELFLFOHWWD��VL�ULIHULYD�FKLDUDPHQWH�DOOH�LPSUHVH�FKH�L�UXROL�FRPPHUFLDOL�GHYRQR�
JLRUQDOPHQWH�DIIURQWDUH�SHU�JHVWLUH�DO�PHJOLR�OD�FOLHQWHOD�H�³WUDJXDUGDUH´�JOL�RELHWWLYL�GL�EXGJHW�DVVHJQDWL� 
&L�KD�IDWWR�O¶HOHQFR�GHOOH�FRQGL]LRQL�ODYRUDWLYH�FKH�FL�DVVLPLODQR�D�VFDODWRUL�FRQ�OH�EUDFFLD�OHJDWH� 
· OH�FDUHQ]H�GL�RUJDQLFR 
· OD�³OHQWH]]D´�LQIRUPDWLFD��SURFHGXUH�H�OLQHD� 
· LO�SHVR�GL�TXHL�&DSL�FKH��DQ]LFKp�VXSSRUWDUWL��WL�VWDQQR�DGGRVVR�DG�RJQL�RUD�GHO�JLRUQR�H�GHOOD�QRWWH 
· OD�GLIILFROWj�DG�RWWHQHUH�ILGL�H�SUH]]L 
· JOL�VSD]L�ILVLFL�LQ�ILOLDOH��FKH�VSHVVR�QRQ�DLXWDQR�DG�DFFRJOLHUH�L�FOLHQWL 
· OD�VFDUVD�FRPXQLFD]LRQH�WUD�L�GLYHUVL�DPELWL��'LUH]LRQH��)LOLDOL��&HQWUL�,PSUHVH��3ULYDWH�HFF�«�� 
&LDVFXQR�SXz�LPSOHPHQWDUH�TXHVWR�HOHQFR�LQ�EDVH�DOOD�SURSULD�HVSHULHQ]D� 
4XDQGR�VHJQDOLDPR�TXHVWH�SUREOHPDWLFKH�DOOD�'LUH]LRQH��FL�YLHQH�GHWWR�FKH�SHU�TXDVL�RJQL�SUREOHPD�FL�VRQR�LQWHUYHQWL�
R�SURJHWWL�LQ�FRUVR��GHVWLQDWL�DG�DOOHYLDUH���ULVROYHUH�OH�FULWLFLWj�VHJQDODWH�GDOOD�5HWH�R�GDJOL�8IILFL� 
1RQ�YRJOLDPR�VFDGHUH�QHO�EDQDOH�OLPLWDQGRFL�D�GLUH�FKH�PHQWUH�LO�PHGLFR�VWXGLD�OD�FXUD�LO�SD]LHQWH�ULVFKLD�GL�PRULUH� 
5LFRUGLDPR�SHUz�FKH�QHVVXQD�GHOOH�OLPLWD]LRQL�GL�FXL�VRSUD�YLHQH�FRQVLGHUDWD�SHU�PLWLJDUH�L�EXGJHW�FRPPHUFLDOL�R�SHU�
ULGXUUH�LO�QXPHUR�GL�FOLHQWL�SUR�FDSLWH� 
$Q]L��L�&DSL�PHQR�FROODERUDWLYL�VRQR�QRUPDOPHQWH�TXHOOL�SL��SUHWHQ]LRVL�HG�LQWROOHUDQWL�QHOOD�YDOXWD]LRQH�GHL�ULVXOWDWL�
FRPPHUFLDOL��GHOOD�VHULH�³QRQ�YRJOLR�VHQWLUH�DOLEL´���4XDQWR�DOOD�%DQFD��DOOHWWDWD�GD�DOFXQL�DQQL�GL�SHUIRUPDQFH�VWUDRUGL�
QDULH��SUREDELOPHQWH�VL�q�IDWWD�O¶LGHD�FKH�EDVWL�³VSLQJHUH´�VXOO¶DFFHOHUDWRUH�SHU�IDU�FUHVFHUH� 
/DYRUDUH�WURSSR�D�OXQJR�LQ�XQ�FDQWLHUH��YLUWXDOH�H�R�³ILVLFR´��ORJRUD�� 
8UJH�SRWHU�WRFFDUH�FRQ�PDQR�L��EHQHILFL�TXRWLGLDQL�³GHOO¶DYDQ]DPHQWR�ODYRUL´� 

     ����������32/,==$�6$1,7$5,$� 
'RSR�DOFXQL�PHVL�GDOO¶DYYLR�GHOOD�JHVWLRQH�GD�SDUWH�GL�3RVWHDVVLFXUD�GHOOD�3ROL]]D�6DQLWDULD�GL�*UXSSR��YHQJRQR�HYL�
GHQ]LDWH�DOFXQL�DVSHWWL�QRQ�DQFRUD�FRQIRUPL�DL�OLYHOOL�GL�VHUYL]LR�DWWHVL� 
· WHPSL�GL�ULPERUVR�VXSHULRUL�D�TXDQWR�SUHYLVWR�����JLRUQL�� 
· ULFKLHVWH�GL�GRFXPHQWL�QRQ�SUHYLVWL�LQ�SROL]]D� 
· FDUHQ]D�GL�VWUXWWXUH�FRQYHQ]LRQDWH�VX�GLYHUVH�SLD]]H� 
,QYLWLDPR�WXWWL�L�FROOHJKL�D�VHJQDODUH�OH�DQRPDOLH�UHJLVWUDWH�DO�SURSULR�5DSSUHVHQWDQWH�6LQGDFDOH�R�DOO¶XIILFLR�:HOIDUH� 

5LFRUGLDPR�FKH�HQWUR�ILQH�OXJOLR�q�SRVVLELOH�DWWLYDUH��XWLOL]]DQGR�LO�FUHGLWR�UHVLGXR�GHO�SURSULR�SUHPLR�:HOIDUH��XQR�
GHL�3LDQL�FKH�HURJDQR�SUHVWD]LRQL�VDQLWDULH�LQWHJUDWLYH�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH�R�GHOOD�3ROL]]D�6DQLWDULD��
RWWHQHQGR�LQ�WDO�PRGR�LO�ULPERUVR�GL�VSHVH�QRQ�SUHYLVWH�QHOOD�3ROL]]D�LQ�HVVHUH�FRQ�3RVWH�RSSXUH�GL�HYHQWXDOL�VFRSHUWL��
IUDQFKLJLH�R�VSHVH�HFFHGHQWL�L�PDVVLPDOL�DVVLFXUDWL��ULPDVWH�D�FDULFR�GHO�GLSHQGHQWH�  
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Credem in ...Breve 
:(/)$5(�),567�&,6/ 

 
,O�SHULRGR�GHOOH�YDFDQ]H�SHU�PROWL�
q� JLj� LQL]LDWR� H� OD� WXWHOD� GLYHQWD�
LPSRUWDQWH�� FRQ� OD� IDPLJOLD� LQ�
PRYLPHQWR���5LFRUGLDPR� FKH� JOL�
LVFULWWL�)LUVW�&LVO�VRQR�FRSHUWL�GD�

TXHVWH�32/,==(�*5$78,7(� 
 

�5&�&$32)$0,*/,$ 
6RQR�DVVLFXUDWL�WXWWL�JOL�,VFULWWL�)LUVW�&LVO�HG�L�ORUR�IDPL�
OLDUL�FRQYLYHQWL�SHU�GDQQL�LQYRORQWDULDPHQWH�FDJLRQDWL�D�
WHU]L� �PRUWH�� OHVLRQL�SHUVRQDOL��SHUGLWH�H�R�GDQQHJJLDPHQWL�
GL�FRVH��LQ�FRQVHJXHQ]D�GL�XQ�IDWWR�DFFLGHQWDOH�YHULILFDWRVL�
GXUDQWH�OD�YLWD�SULYDWD� 
0DVVLPDOH�SUR-FDSLWH��¼������������SHU�VLQLVWUR�DQQR� 
 

�,1)25781,�&,6/ 
/D� JDUDQ]LD� RIIHUWD� GDOOD� &,6/�� LQ� FROODERUD]LRQH�
FRQ 8QLSRO6DL  $VVLFXUD]LRQL� -�'LYLVLRQH�8QLSRO��RIIUH� D�
WXWWL�JOL�LVFULWWL�DWWLYL�XQD�GLDULD�LQ�FDVR�GL�ULFRYHUR�RVSHGD�
OLHUR�GRYXWR�D� LQIRUWXQLR�GL�TXDOVLDVL� QDWXUD� �SURIHVVLRQDOH�
HG�H[WUDSURIHVVLRQDOH�� 
4XHVWD�JDUDQ]LD�q�YDOLGD�����RUH�VX���� LQ� WXWWR� LO�PRQGR�H�
SUHYHGH��SHU�JOL�LVFULWWL�DWWLYL��GL�HWj�WUD����H����DQQL�� 
* EUHYH�GHJHQ]D��XQD�GLDULD�GL����(XUR�D�SDUWLUH�GDO����JLRU�
QR�GHO�ULFRYHUR��SHU�XQ�PDVVLPR�GL����JLRUQL� 

* OXQJD�GHJHQ]D��GDO�����DO�����JLRUQR�GL�ULFRYHUR�OD�GLDULD�q�
SDUL�D����(XUR� 

 
�787(/$�/(*$/(�9,7$�35,9$7$ 

7XWWL�JOL�,VFULWWL�)LUVW�&LVO�VRQR�DVVLFXUDWL��SHU�OH�VSHVH�OHJD�
OL� LQ� UHOD]LRQH� D� IDWWL� GL� QDWXUD� H[WUDFRQWUDWWXDOH�
QHOO¶DPELWR�GHOOD�YLWD�SULYDWD�GRYXWL�DG� LOOHFLWL�GL� WHU]L��
QRQFKp�SHU�FRQWURYHUVLH�GL�GLULWWR�FLYLOH�GL�QDWXUD�FRQ�
WUDWWXDOH� 
0DVVLPDOH�SUR-FDSLWH��¼����������SHU�VLQLVWUR�DQQR� 
 
 

&219(1=,21(�/(*$/(�*5$78,7$ 
/D�),567�&,6/�KD�VWLSXODWR�XQD�&RQYHQ]LRQH�FRQ� OR�6WX�
GLR�'¶$QJHOR�–�1RWDUR�SHU�O¶DVVLVWHQ]D�OHJDOH�SURIHVVLRQDOH�
GHL�SURSUL�LVFULWWL��VLD�LQ�DPELWR�JLXGL]LDOH�FKH�VWUDJLXGL]LD�
OH�� LQ� VHGH� DPPLQLVWUDWLYD�� FLYLOH� H� SHQDOH�� FRQ� HYHQWXDOH�
UHGD]LRQH� GL� GHQXQFH�� TXHUHOH�� LVWDQ]H� DOO¶$XWRULWj� *LXGL�
]LDULD� 

32/,==(�$�3$*$0(172 
 
4XHVWH� LQYHFH� OH�DVVLFXUD]LRQL�FXL� WXWWL�JOL� LVFULWWL�)LUVW�
&LVO�SRVVRQR�DGHULUH�D�SDJDPHQWR�� 
 

�6$1,7$5,$�),567 
/D�&,6/�KD�VWLSXODWR�XQD�FRQYHQ]LRQH�FRQ�3UHYLVDOXWH�SHU�
3LDQL�6DQLWDUL� ,QGLYLGXDOL��ULVHUYDWD�DJOL LVFULWWL�&,6/ H�R�
DL� ORUR 1XFOHL� )DPLOLDUL� FRPSUHVL� L� SDUHQWL�� DQFKH� QRQ�
FRQYLYHQWL��ILQR�DOO¶HWj�GL�����DQQL��7DOL�3LDQL�6DQLWDUL�QRQ�
OLPLWDQR�OD�SURSULD�FRSHUWXUD�D�SDWRORJLH�UDUH�HG�LQIUHTXHQ�
WL��PD�SXQWDQR�D�JDUDQWLUH�XQ VRVWHJQR�HIIHWWLYR�DOOD�VSHVD�
VDQLWDULD�LQGLYLGXDOH�SHU�OD�FXUD�H�OD�SUHYHQ]LRQH� 

�.$6.2�&2//,6,21( 
/D�),567�&,6/�� WUDPLWH� OD� VXD� DVVRFLD]LRQH�$OHWKHLD�� KD�
VRWWRVFULWWR�XQD�SROL]]D�FROOHWWLYD�ULVHUYDWD�DL�SURSUL�LVFULWWL�
H�ORUR�IDPLOLDUL�FKH�FRSUH�L�GDQQL�DO�SURSULR�YHLFROR�DVVL�
FXUDWR�LQ�FDVR�GL�VFRQWUR�FRQ�DOWUR�PH]]R�LGHQWLILFDELOH��
,O� QXRYR� FRVWR� DQQXR�� SURPR]LRQH� YDOLGD� VLQR� DO�
������������ q� GL� ������¼� FRQ� PDVVLPDOH� ���������¼�
�VFRSHUWR�����FRQ�PLQLPR�������¼����3HU�PDJJLRUL�GHWWD�
JOL�H�SHU�O¶DGHVLRQH��ZZZ�DOHWKHLDVWRUH�LW��,O�FRVWR�VWDQGDUG�
DQQXR�SRVW�SURPR]LRQH�VDUj�SDUL�D����¼� 

 
 

/21*�7(50�&$5(��/7&� 
5LFRUGLDPR�D�WXWWL�L�GLSHQGHQWL�GHO�*58332�&5('(0�
FKH��ROWUH�D�GLVSRUUH�GHOOH�FRSHUWXUH�DVVLFXUDWLYH�D]LHQ�
GDOL�� � FRPH� GLSHQGHQWL� GHO� VHWWRUH� &UHGLWR� $%,� VRQR�
FRSHUWL�GD�HYHQWL�LQYDOLGDQWL��WDOL�GD�JHQHUDUH�XQR�VWDWR�
GL�QRQ�DXWRVXIILFLHQ]D�VXSHULRUH�D����JJ��6RQR�ULPERUVD�
WH�OH�VSHVH�GL�DVVLVWHQ]D�ILQR�D�������¼�DQQXL��R�LQ�SURSRU�
]LRQH� DL�PHVL�� QHO� FDVR�GL� LQVRUJHQ]D�GXUDQWH� O¶DQQR���/D�
FRSHUWXUD�SURVHJXH� DQFKH�GRSR� LO� WHUPLQH�GHO� UDSSRUWR�GL�
ODYRUR��SHU�FRORUR�FKH�DFFHGRQR�DOOD�SHQVLRQH�R�DOO¶HVRGR�
LQFHQWLYDWR��LQGLYLGXDOPHQWH�R�WUDPLWH�LO�)RQGR�(VXEHUL�� 
� 
3HU�PDJJLRUL�GHWWDJOL�H�R�FKLDULPHQWL��ROWUH�D�FRQWDWWDUH�
LO�YRVWUR�VLQGDFDOLVWD�GL�ULIHULPHQWR��TXHVWL�L�FRQWDWWL� 
 
6LWR��ZZZ�ILUVWFLVO�LW�FUHGLWRHPLOLDQR 
0DLO���FUHGHP#ILUVWFLVO�LW� 
/D� 6YHJOLD� -� 6SHFLDOH� 32/,==(� $66,&85$7,9(��
KWWSV���ZZZ�ILUVWFLVO�LW�FUHGLWRHPLOLDQR�KRPH�OD-VYHJOLD�
VSHFLDOL-OD-VYHJOLD��� 
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',9,'(1',�DJOL�D]LRQLVWL ������ �������� ������  ������  ������ ������ ������ ��������  ������ 

&203(16,�7RS�0DQDJHU ����� ��������� �����  �����  ����� ����� ����� ������ ����� 

6LVWHPD�,1&(17,9$17( ������ �������� ������ ������  ����� ����� ����� ��������� ����� 

4XRWD�3UHPLR�H[�9$3� ��������� ��������� ������������� ����� ����� - - -   - 

&RVWR�0HGLR�'LSHQGHQWH ���������� ���������� ����  ����  ��������� ���� ���� ����  ���� 

 �LPSRUWL�OLTXLGDWL�QHOO¶DQQR�VXFFHVVLYR 
       

�L�GDWL�IUD�SDUHQWHVL�VRQR�VWLPDWL�GD�)LUVW�&LVO�&UHGHP� 
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