
SAS DI COMPLESSO CREDEM 

Previdenza complementare 

/D� &$66$� ',� 35(9,'(1=$� '(,�
',3(1'(17,� '(/� *58332� &5('(0�
RSHUD�GD�DQQL�SHU�FRQVHQWLUH�O¶DFFXPXOD]LRQH��VX�
FRQWL� LQGLYLGXDOL�� GL� ULVRUVH� GHVWLQDWH�
DOO¶HURJD]LRQH� GL� SUHVWD]LRQL� SHQVLRQLVWLFKH�
FRPSOHPHQWDUL�DL�WUDWWDPHQWL�,136�� 
/D�&DVVD�q�GRWDWD�GL�XQ�SURSULR�VWDWXWR��OR�WURYL�
LQ�$JRUj�DUHD�:HOIDUH�IRQGR�SHQVLRQH�&UHGHP���
GL� XQ� &RQVLJOLR� G
$PPLQLVWUD]LRQH� H� GL� XQ�
&ROOHJLR� 6LQGDFDOH�� L� FXL� FRPSRQHQWL� VRQR�
HVSUHVVL�LQ�PRGR�SDULWHWLFR�GDL�ODYRUDWRUL�H�GDOOH�
VRFLHWj�GHO�*UXSSR�&UHGHP� 
*OL� DVVRFLDWL� RJQL� �� DQQL� HOHJJRQR� L� SURSUL�
5DSSUHVHQWDQWL�QHOO¶$VVHPEOHD��FKH�SURYYHGH�DO�
OD�QRPLQD�GL�$PPLQLVWUDWRUL�H�6LQGDFL��DSSURYD�
LO�ELODQFLR�H�GHFLGH�OH�PRGLILFKH�DOOR�6WDWXWR� 

7XWWL� L� GLSHQGHQWL� GHOOH� VRFLHWj� GHO�
JUXSSR� &UHGHP� SRVVRQR� DGHULUH� VX�
EDVH�YRORQWDULD��FRPSLODQGR�LO�PRGX�
OR�GL�DGHVLRQH�GLVSRQLELOH�LQ�$JRUj� 
&KL�KD�SRVL]LRQL�SUHYLGHQ]LDOL�SUHVVR�
DOWUL� )RQGL� SXz� WUDVIHULUOH� SUHVVR� OD�
&DVVD�� 
$� GLIIHUHQ]D� GHO� ULVFDWWR�� LO� WUDVIHUL�
PHQWR�GHOOD�SRVL]LRQH� 
- QRQ�FRPSRUWD�DOFXQD�WDVVD]LRQH� 
- FRQVHQWH� GL�PDQWHQHUH� OD� TXDOLILFD�
GL� �YHFFKLR� LVFULWWR�� VH� SULPD� GHO�
��������VL�DGHULYD�JLj�DG�XQ�IRQGR�
FKH�QRQ�q�VWDWR�ULVFDWWDWR 

- UHQGH� YDOLGL� JOL� DQQL� WUDVFRUVL� QHO�
IRQGR�SUHFHGHQWH�DL�ILQL�GHOO¶DQ]LD�
QLWj�QHFHVVDULD�SHU� OH� DQWLFLSD]LRQL�
���DQQL�� 

/HJJHWH�OD�QRWD�LQIRUPDWLYD�H�JOL�DO�
WUL� GRFXPHQWL� GLVSRQLELOL� QHO� SRUWDOH�
GHOOD� &DVVD� �LQ� $JRUj–� ZHOIDUH-
)RQGR� 3HQVLRQH� &UHGHP� RSSXUH� QHO�
VLWR�ZZZ�IRQGRSHQVLRQHFUHGHP�LW��� 

&+,�382¶�$'(5,5(" )21'2�3(16,21(�',�*58332 

48$1'2�$'(5,5(" 

6L�SXz�DGHULUH�DO�WHUPLQH�GHO�SHULRGR�GL�SURYD�
DOO¶LQL]LR�GHO�UDSSRUWR�GL�ODYRUR��PD[���PHVL���
,Q�RJQL�FDVR��HQWUR���PHVL�GDOO¶DVVXQ]LRQH��RJQL�
ODYRUDWRUH�KD�O¶REEOLJR�GL�VFHJOLHUH�OD�GHVWLQD]LR�
QH�GHO�SURSULR�7IU��,Q�TXHVW¶RFFDVLRQH�q�RSSRUWX�
QR�D�QRVWUR�DYYLVR�DWWLYDUH�LO�IRQGR�SHQVLRQH� 
,QIDWWL�� VH� GRSR� �� PHVL� GDOO¶DYYLR� GHO� QXRYR�
UDSSRUWR� GL� ODYRUR� QRQ� q� VWDWD� IDWWD� DOFXQD�
VFHOWD�� LO� GLSHQGHQWH� YLHQH� DXWRPDWLFDPHQWH�
LVFULWWR� DO� IRQGR� SHQVLRQH� FRQ� LO� VROR� YHUVD�
PHQWR�GHO�7�)�5�� �LQ�EDVH�DO�F�G��³SULQFLSLR�GHO�
VLOHQ]LR� DVVHQVR´� LQWURGRWWR� GDOOD� ULIRUPD� GHO�
������PD�QRQ�EHQHILFLD�GHO�FRQWULEXWR�D�FDUL�
FR�GHOO¶D]LHQGD� 

/H�VSHVH�GHO�IRQGR�VRQR�FRSHUWH�GDOOH�
HFFHGHQ]H� GL� FDVVD� GHOOD� %DQFD� FKH�
KDQQR� VXSHUDWR� L� WHUPLQL� GL�
SUHVFUL]LRQH�GHFHQQDOH�� 
,Q�EDVH�DG�DFFRUGL�VLQGDFDOL��OH�SULQFL�
SDOL� VSHVH� DPPLQLVWUDWLYH� H� FRQWDELOL�
VRQR� D� FDULFR� GHOOH� D]LHQGH� GHO�
*UXSSR� 
,�GLSHQGHQWL�&UHGHP�QRQ� VRVWHQJRQR�FR�
VWL�SHU�O¶DGHVLRQH��DOOD�&DVVD� 

48$172�&267$��" 

&RPSRVWR�H�6WDPSDWR�SUHVVR�OD�VHGH�)LUVW�&,6/��(PLOLD�&HQWUDOH�D�5HJJLR�(PLOLD�-�9LD�7XUUL����-WHO�������������-��ID[�������� 
-�H-PDLO��FUHGHP#ILUVWFLVO�LW�-�SDJLQD�&UHGHP�QHO�VLWR�)LUVW�&,6/�1D]LRQDOH�ZZZ�ILUVWFLVO�LW�FUHGLWRHPLOLDQR�� 
+DQQR�FROODERUDWR�D�TXHVWR�QXPHUR��6DQGRQL�0��-�'H�&RQWL�6���HG��������� 

Foglio  sindacale  della  FIRST/CISL   CREDEM 

SPECIALE 
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48$/,�6&(/7(�&203257$�/¶$'(6,21(�" 

$O�PRPHQWR�GL�DGHULUH�YDQQR�HVHUFLWDWH�OH�VHJXHQWL�RS]LRQL�� 

$� 6&(/7$�� LO� PLQLPR� SUHYLVWR� q� O¶���
GHOOD�UHWULEX]LRQH�ORUGD�,QSV� 
4XHVWD� TXRWD� q� GHGRWWD� GDOO¶LPSRQLELOH� LQ�
EXVWD� SDJD�� DG� RSHUD� GHOO¶D]LHQGD�� HQWUR� LO�
WHWWR� DQQXR�GL� ��������� HXUR� �FRPSUHQVLYR�
DQFKH� GHOOD� TXRWD� D� FDULFR� GHOO¶D]LHQGD� HG�
HYHQWXDOL�DOWUL� FRQWULEXWL�YHUVDWL� LQGLYLGXDO�
PHQWH�D�IRQGL�DSHUWL�R�SROL]]H��� 
,O� EHQHILFLR� ILVFDOH� SHU� O¶DGHUHQWH� q� TXLQGL�
SDUL�DOOD�SURSULD�DOLTXRWD�PDUJLQDOH�,USHI��H�
ULGXFH� LO� SUHOLHYR� GDOOR� VWLSHQGLR� QHWWR� GHO�
FRQWULEXWR�YHUVDWR�DO�IRQGR�SHQVLRQH� 
(6(03,�� FRQ� XQR� VWLSHQGLR� ORUGR� PHQVLOH� GL��
������ HXUR�� VL� ULVSDUPLD� LO� ���� H� SHUWDQWR�� ����
HXUR�YHUVDWL�DO�IRQGR��FRVWDQR��LQ�UHDOWj����HXUR��q�
OD� VRPPD� QHWWD� DGGHELWDWD� LQ� EXVWD� SDJD��
DFFDQWRQDQGR�����HXUR�DO�)RQGR�3HQVLRQH��� 
&RQ� XQR� VWLSHQGLR� ORUGR�PHQVLOH� GL� ����� HXUR� VL�
ULVSDUPLD� LO� ���� �FLRq�� VL� YHUVDQR� DO� IRQGR� ����
HXUR�PD�LO�QHWWR�YLHQH�GHFXUWDWR�GL�VROL����HXUR�� 
6L� SXz� YDULDUH� OD� SURSULD� FRQWULEX]LRQH� D�
JLXJQR� H� QRYHPEUH� GL� RJQL� DQQR�� QRQFKp�
HIIHWWXDUH�YHUVDPHQWL�XQD�WDQWXP�DO�IRQGR� 

���4827$�'(/�/$925$725(� ���,19(67,0(172� 
'(//(�5,6256( 

�IRQGR�3/85,&203$572� 

2JQL�DGHUHQWH�GHYH�VFHJOLHUH�WUD� 
- OLQHD� %,/$1&,$7$� �RUL]]RQWH�

G¶LQYHVWLP�� D� PHGLR�OXQJR� WHUPL�
QH��LQYHVWH�LQ�D]LRQL�VLQR�DO������ 

 
- OLQHD�&5(6&,7$��RUL]]RQWH�G¶LQ�

YHVWLP��D�OXQJR�WHUPLQH��SXz�LQYH�
VWLUH�LQ�D]LRQL�VLQR�DO������ 

 
- OLQHD�6,&85(==$� �JDUDQWLVFH� LO�

FDSLWDOH��SHU�LO������QRQ�q�SUHYLVWR�
XQ�UHQGLPHQWR�PLQLPR�� 

 

(¶� SRVVLELOH� ULSDUWLUH� O¶LQYHVWLPHQWR�
VX�GXH�FRPSDUWL��GL�FXL�XQR�GHYH�HVVHUH�
OD�OLQHD�6LFXUH]]D��VFHJOLHQGR��OD�UHODWL�
YD�SHUFHQWXDOH�GL�ULSDUWR� 
6L� SXz� YDULDUH� OLQHD� GL� LQYHVWLPHQWR�
GRSR� DOPHQR� ��� PHVL� GDOO¶DGHVLRQH� R�
GDO�SUHFHGHQWH�FDPELR�GL�FRPSDUWR�� 

���32/,==$�$66,&85$7,9$�0257(�,19$/,',7$¶ 

(¶�XQD�SROL]]D�FROOHWWLYD�REEOLJDWRULD�FKH�� LQ�FDVR�GL�GHFHVVR�R� LQYDOLGLWj�SHUPDQHQWH�
�ULGX]LRQH�GL�DOPHQR�LO�����GHOOD�FDSDFLWj�ODYRUDWLYD�UHVLGXD���SHU�PDODWWLD�R� LQIRUWX�
QLR��HURJD�LO�FDSLWDOH�D�VXR�WHPSR�VFHOWR�GDO�GLSHQGHQWH��ILQR�DL����DQQL� 
3HU�LO�SHUVRQDOH�GLUHWWLYR�OH�RS]LRQL�VRQR�OLPLWDWH�DL�GXH�VFDJOLRQL�SL��HOHYDWL�� 
,�EHQHILFLDUL�GHOOD�SROL]]D�YDQQR�LQGLFDWL�GDO�ODYRUDWRUH�FRQ�DSSRVLWD�SURFHGXUD� 
&KL�KD�JLj�VFHOWR�LO�FDSLWDOH�SL��DOWR��SXz�DXPHQWDUH�LO�PDVVLPDOH�DVVLFXUDWR�VLQR�D� 
��������HXUR��LQ�WDO�FDVR�O¶DVVLFXUD]LRQH�ULFKLHGH�OD�FRPSLOD]LRQH�GL�XQ�TXHVWLRQDULR� 
DQDPQHVWLFR�HG�LO�GLIIHUHQ]LDOH�GL�SUHPLR�GD�SDJDUH�WLHQH�FRQWR�GHOO¶HWj�GHOO¶DGHUHQWH� 
/D�SROL]]D�LQFOXGH�OD�JDUDQ]LD�³'UHDG�'HVHDVH´��DQFKH�LQ�DVVHQ]D�GL�LQYDOLGLWj�VXSHULR�
UH�DO������HURJD�LO�����GHO�FDSLWDOH�DO�YHULILFDUVL�GL�XQD�GHOOH�JUDYL�SDWRORJLH�SUHYLVWH�
�LQIDUWR��LFWXV��FDQFUR��WUDSLDQWR�RUJDQL�SULQFLSDOL��LQVXIILFLHQ]D�UHQDOH��LQQHVWR�E\SDVV�� 

&DSLWDOH�DVVLFXUDWR �������¼ �������¼ �������¼ �������¼ ��������¼ 

3UHPLR�DQQXR ������¼ ����� ������ ������ ������ 

3UHPLR�DQQXR�4'�������'LULJ� —— —— ������ ������ ������ 

2JQL�DQQR��D�GLFHPEUH��VL�SXz�PRGLILFDUH�LO�PDVVLPDOH�DVVLFXUDWLYR��D�YDOHUH�GDOO¶�
DQQR�VXFFHVVLYR�� 
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- ���SHU�LO������WDVVR�PLQLPR�JDUDQWLWR������    �QHO������OD�OLQHD�q�VWDWD�FKLXVD�� 
- �QHO������OD�OLQHD�q�VWDWD�FKLXVD��    ,�UHQGLPHQWL�VRQR�DO�QHWWR�GL�ULWHQXWH�H�FRPPLVVLRQL 

48$/,�6212�/(�&200,66,21,�',�*(67,21(�"� 

,O�FRQWULEXWR�D]LHQGDOH�q�SDUL�DOO
������GHOOD�UHWULEX]LRQH�ORUGD�VXOOD�TXDOH�VL�FDOFROD�OD�FRQWULEX�
]LRQH��,136��SHU�WXWWR�LO�SHUVRQDOH�� 
,O�FRQWUDWWR�GL�,,�OLYHOOR�SUHYHGH�FKH��QHL���DQQL�VXFFHVVLYL�DOO¶DVVXQ]LRQH�R�DOOD�WUDVIRUPD]LRQH�GHO�
FRQWUDWWR� D� WHUPLQH� LQ� FRQWUDWWR� D� WHPSR� LQGHWHUPLQDWR�� LO� FRQWULEXWR� D]LHQGDOH� DXPHQWL� GHOOR�
�������LQ�TXHVWL�FDVL�VDUj�TXLQGL�SDUL�DOO¶������ 

48$172�9(56$�/
$=,(1'$" 

48$172�7�)�5��382
�(66(5(�'(67,1$72�$/�)21'2" 

,� FROOHJKL� FKH� KDQQR� LQL]LDWR� D� YHUVDUH� FRQWULEXWL� DOO¶,136�� R� DG� DOWUD� JHVWLRQH� REEOLJDWRULD�� GRSR� LO��
���������LQ�SUDWLFD��FRORUR�FKH�QRQ�ODYRUDYDQR�SULPD�GL�WDOH�GDWD��GHVWLQDQR�WXWWR� �LO�7�)�5��DO�IRQGR�
SHQVLRQH��TXDORUD�YL�DGHULVFDQR��8QD�UHFHQWH�QRUPD�GL� OHJJH�FRQVHQWLUj�DL�IRQGL�SHQVLRQH�GL� LQWURGXUUH�
GHURJKH�D�WDOH�SULQFLSLR��DVVLPLODQGRQH�GL�IDWWR�OD�FRQGL]LRQH�D�TXHOOD�GHJOL�DOWUL�ODYRUDWRUL�RFFXSDWL�DOOD�
GDWD�GHO�����������FKH�SRVVRQR�VFHJOLHUH�VH�YHUVDUH�WXWWR�LO�7�)�5��DO�IRQGR�SHQVLRQH�RSSXUH�VROWDQWR�XQD�
TXRWD�GHOOR�VWHVVR��LQ�EDVH�D�TXDQWR�SUHYLVWR�GDJOL�DFFRUGL�LVWLWXWLYL� 

6,�382
�&+,('(5(�/
$17,&,32�'(/�7�)�5��$&&$1721$72" 

6,���'RSR���DQQL�GL�SHUPDQHQ]D�LQ�IRUPH�GL�SUHYLGHQ]D�FRPSOHPHQWDUH��OD�ULFKLHVWD�SXz�HVVHUH�HIIHWWXDWD�
SHU�DFTXLVWR�GHOOD�SULPD�FDVD�GL�DELWD]LRQH�SHU�Vp�R�SHU�L�ILJOL��GL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGL�
QDULD�R�VWUDRUGLQDULD��UHVWDXUR��ULVDQDPHQWR��ULVWUXWWXUD]LRQH�HGLOL]LD�VXOOD�SULPD�FDVD�GL�DELWD]LR�
QH��QHL�OLPLWL�GHO�����GHO�FDSLWDOH�PDWXUDWR�H�FRQ�DSSOLFD]LRQH�GL�XQD�ULWHQXWD�ILVFDOH�GHO������6HPSUH�
GRSR� �� DQQL�� SHU�XOWHULRUL� QHFHVVLWj� �QRQ� GRFXPHQWDELOL��� SXz� HVVHUH� ULFKLHVWR� XQ� DQWLFLSR� GHO� ����
�DQFK¶HVVR�VRJJHWWR�DG�LPSRVL]LRQH�ILVFDOH�GHO������ 
3HU�VSHVH�VDQLWDULH�FRQVHJXHQWL�D�VLWXD]LRQL�JUDYLVVLPH�UHODWLYH�DO� ODYRUDWRUH��DO�FRQLXJH�R�DL� ILJOL��
SHU�WHUDSLH�H�LQWHUYHQWL�VWUDRUGLQDUL�ULFRQRVFLXWL�GDOOH�FRPSHWHQWL�VWUXWWXUH�SXEEOLFKH��DQFKH�SULPD�FKH� 
GHFRUUDQR�JOL���DQQL�GL�SHUPDQHQ]D��q�SRVVLELOH�FKLHGHUH�XQ¶DQWLFLSD]LRQH�GHO������WDVVDWD�DO������ 

&26$�+$�5(62�),12�$'�2**,�,/�)21'2�3(16,21(�" 
5LSRUWLDPR�L�UHQGLPHQWL�VWRULFL�GHOOH�GLYHUVH�OLQHH�GL�LQYHVWLPHQWR�GHOOD�&DVVD� 

,O�IRQGR�SDJD�OH�VHJXHQWL�FRPPLVVLRQL�GL�JHVWLRQH��FDOFRODWH�VXO�SDWULPRQLR�GL�FLDVFXQ�FRPSDUWR�H�TXLQGL�
LQGLUHWWDPHQWH�JUDYDQWL�VXJOL�DGHUHQWL� 
*HVWLRQH�)LQDQ]LDULD��DWWXDOL�JHVWRUL������(XURPRELOLDUH�$�0��6JU�VSD�H�����(XUL]RQ�&DSLWDO�6JU�6SD�� 
- /LQHD�%LODQFLDWD�������-�/LQHD�&UHVFLWD������ 
*HVWLRQH�$VVLFXUDWLYD��DWWXDOH�JHVWRUH��&UHGHP�9LWD�VSD�������-������/LQHD�6LFXUH]]D������ 

 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 
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&20(�021,725$5(�/$�35235,$�326,=,21(�" 

48$1'2�6,�382¶�86&,5(�'$/�)21'2�3(16,21(�" 

&219,(1(�$'(5,5(�$/�)21'2" 

3HU� VDSHUQH�GL� SL��SRWHWH� FRQWDWWDUH� L� FROOHJKL�� 6DQGRQL�0DUFR��&DO]RODUL�0DUFR�&RPSRQHQWL� HOHWWL� QHO�&GD�GHO�
)RQGR�3HQVLRQH��*UDQGL�6LPRQD��/LEUHUD�6DEULQD��6SDWDUR�6DQWLQD��FRPSRQHQWL�HOHWWL�QHOO¶$VVHPEOHD�GHL�5DSSUH�
VHQWDQWL�GHO�)RQGR�3HQVLRQH� 

(¶�SRVVLELOH�LQ�RJQL�PRPHQWR�FRQVXOWDUH�OD�SRVL]LRQH�LQGLYLGXDOH�HQWUDQGR�QHO�SRUWDOH�GHO�IRQGR�SHQ�
VLRQH��GD�$JRUj�$UHD�:HOIDUH�)RQGR�3HQVLRQH�$UHD�5LVHUYDWD�3RVL]LRQH���,Q�TXHVW¶DUHD�VRQR�YLVLELOL�
OD� SRVL]LRQH� DJJLRUQDWD� GHOO¶DGHUHQWH� OH� FRPXQLFD]LRQL� DQQXDOL� �FKH� ULSRUWDQR� JOL� DFFDQWRQDPHQWL�
HIIHWWXDWL�� GLVWLQWL� WUD� FRQWULEXWL� ODYRUDWRUH�� D]LHQGD� H� 7�)�5��� OH� TXRWH� GHO� &RPSDUWR� G
,QYHVWLPHQWR�
VFHOWR�� OD� YDORUL]]D]LRQH� DO� �������� HG� DOWUH� RS]LRQL� �YDULD]LRQL� DQDJUDILFKH�� PRGLILFD� EHQHILFLDUL��
VZLWFK�WUD�FRPSDUWL��FRPXQLFD]LRQH�FRQWULEXWL�QRQ�GHGRWWL�HFF�«��� 

/¶DGHVLRQH�DO�IRQGR�SHQVLRQH�q�YRORQWDULD��1RL�FL�VHQWLDPR�SHUz�GL�FRQVLJOLDUOD�FDOGDPHQWH�D�WXWWL�L�FROOHJKL� 
&L�SDUH�LQVHQVDWR�SHUGHUH�OD�TXRWD�FKH�O¶D]LHQGD�GHYH�YHUVDUH��FLUFD�����HXUR�O¶DQQR�SHU�XQ�QHRDVVXQWR�� 
,�YDQWDJJL�ILVFDOL�UHQGRQR�LO�IRQGR�SHQVLRQH�SDUWLFRODUPHQWH�LQWHUHVVDQWH�ULVSHWWR�DG�DOWUH�IRUPH�GL�ULVSDUPLR�� 
0D�VRSUDWWXWWR��OD�GLQDPLFD�GHPRJUDILFD��UDSSRUWR�SHQVLRQDWL�ODYRUDWRUL�DWWLYL��KD�ULGRWWR�L� OLYHOOL�GL�FRSHUWXUD�
GHOOD�3UHYLGHQ]D�3XEEOLFD�� UHQGHQGR�DVVROXWDPHQWH� LQGLVSHQVDELOH� LQWHJUDUH� OD� SHQVLRQH� FKH� ULFHYHUHPR�
GDOO¶,QSV�FRQ�XQ�WUDWWDPHQWR�FRPSOHPHQWDUH�� 
$O�ILQH�GL�RWWLPL]]DUH�OD�SUHVWD]LRQH�ILQDOH��q�SL��HIILFLHQWH�XQ�DFFXPXOR�SURWUDWWR�VX�OXQJKL�SHULRGL�SLXWWRVWR�
FKH� XQ¶HOHYDWD� FRQWULEX]LRQH� FRQFHQWUDWD� QHJOL� XOWLPL� DQQL� GL� ODYRUR�� 6SHVVR� O¶DWWHJJLDPHQWR� FXOWXUDOH� q�
HVDWWDPHQWH�RSSRVWR�H�O¶DWWHQ]LRQH�DOOR�VWUXPHQWR�SUHYLGHQ]LDOH�FUHVFH�FRQ�LO�SDVVDUH�GHJOL�DQQL�� 
,Q� UHDOWj� LO� IDWWRUH� WHPSR� q� GHWHUPLQDQWH� HG� LO� VLVWHPD� D� FDSLWDOL]]D]LRQH�� SHU� HIIHWWR� GHO� PHFFDQLVPR�
GHOO¶DFFXPXOR��ID�SHVDUH�PDJJLRUPHQWH�L�YHUVDPHQWL�GHL�SULPL�DQQL�GL�ODYRUR�VXO�FDSLWDOH�ILQDOH� 
4XDOFKH�DQQR� ID�YHQQH�SXEEOLFDWR�XQR�VWXGLR�GHOOD�%UXQL��0DULQR�	�&��GL�0LODQR�FKH�TXDQWLILFDYD� LO�FRVWR�
GHOOD�PDQFDWD�DGHVLRQH�DOOD�SUHYLGHQ]D�FRPSOHPHQWDUH�QHL�SULPL�DQQL�GL�ODYRUR� 
,SRWL]]DQGR� XQR� VWLSHQGLR� DQQXR� GL� ��� PLOLRQL� GL� YHFFKLH� OLUH�� FKH� VL� LQFUHPHQWD� DQQXDOPHQWH� GHOO¶���� XQ�
UHQGLPHQWR�DQQXR�GHO�IRQGR�3HQVLRQH�GHO����H�XQD��PDQFDWD��FRQWULEX]LRQH�DQQXD�GHO�������QRQFKq�LO�GDQQR�
SHU�OD�PLQRU�ULYDOXWD]LRQH�GHOO¶LQWHUR�7�)�5 
��QRQ�YHUVDWR�QHO�IRQGR���YHQLYD�D�GHWHUPLQDUVL�XQD�SHUGLWD�GL����PLOLRQL�GL�OLUH�QHO�FDSLWDOH�R�GL�����PLOLRQL�GL�
OLUH� QHOOD� UHQGLWD� DQQXD� ILQDOH� SHU� XQ� ODYRUDWRUH� QHRDVVXQWR� FKH� VROR� GRSR� �� DQQL� DGHULVVH� DO� IRQGR�
SHQVLRQH��4XHVWR�DPPDQFR��QHOOD�VWHVVD�LSRWHVL��VDOLYD�ULVSHWWLYDPHQWH�D����PLOLRQL�GL�OLUH�GL�PLQRU�FDSLWDOH�R�
DG�XQD�PLQRU�UHQGLWD�GL���PLOLRQL�GL�OLUH�DQQXL�VH�LO�ULWDUGR�QHOO¶DGHVLRQH�VDOLVVH�D���DQQL�GDOOD�SULPD�RFFX�
SD]LRQH� 

,�FDVL�GL�XVFLWD�GDO�IRQGR�SHQVLRQH�VRQR�VWDELOLWL�GDOOD�OHJJH� 
- 3(5',7$�'(,�5(48,6,7,��DG�HV��SHU�GLPLVVLRQL�GDOO¶D]LHQGD���OR�VWDWXWR�GHOOD�QRVWUD�&DVVD�FRQVHQWH�

LO�ULVFDWWR�DO������GL�TXDQWR�DFFDQWRQDWR��DO�QHWWR�GHOOD�WDVVD]LRQH�RUGLQDULD���(¶SRVVLELOH�LQ�DOWHUQDWL�
YD�LO�WUDVIHULPHQWR��LQ�HVHQ]LRQH�G
LPSRVWD��DG�DOWUR�IRQGR�SHQVLRQH�D]LHQGDOH��GL�FDWHJRULD�R�DSHUWR� 

1�%���LO�SDVVDJJLR�DG�DOWUD�D]LHQGD�GHO�*UXSSR�QRQ�ID�SHUGHUH�L�UHTXLVLWL�SHU�OD�SHUPDQHQ]D�QHO�)RQGR�3HQVLRQH�� 
 
- 3(16,21$0(172��FKL�KD�OD�TXDOLILFD�GL��YHFFKLR�LVFULWWR��SXz�OLTXLGDUH�LO������GHO�PDWXUDWR�RSSXUH��

FUHDUH�XQD�UHQGLWD�YLWDOL]LD��DQFKH�UHYHUVLELOH��ULVFDWWDQGR�VROR�XQD�SDUWH�GHO�FDSLWDOH�� 
- &KL�VL�q�LVFULWWR�DG�XQ�IRQGR�3HQVLRQH�GRSR�LO���������SXz�ULFKLHGHUH�LO�����GHO�FDSLWDOH��FRQ�LO�UHVLGXR�����

VL�FUHD�XQD�UHQGLWD�YLWDOL]LD��DQFKH�UHYHUVLELOH��R�FHUWD�SHU������DQQL�SRL�YLWDOL]LD�R�FRQWURDVVLFXUDWD�� 
1�%���(¶�SRVVLELOH�SUHOHYDUH�LO������GHO�FDSLWDOH��VHQ]D�SHQDOL]]D]LRQL�ILVFDOL��QHO�FDVR�LQ�FXL�OD�UHQGLWD�FKH�VL�
GHWHUPLQHUHEEH�FRQ�O
XWLOL]]R�GHO�����GHO�FDSLWDOH�VLD�LQIHULRUH�DO�����GHOO
DVVHJQR�VRFLDOH����������¼�DQQXL���
,Q�SUDWLFD��VH�DO�PRPHQWR�GHO�SHQVLRQDPHQWR�QRQ�VL�GHWHUPLQD�XQD�UHQGLWD�PHQVLOH�GL�DOPHQR����HXUR��q�FRQ�
VHQWLWR�LO�ULVFDWWR�GHOO
LQWHUR�FDSLWDOH�PDWXUDWR�� 
 
- 3$66$**,2�$�)21'2�$3(572��SRVVLELOH��LQ�FRVWDQ]D�GL�UDSSRUWR�GL�ODYRUR�FRQ�VRFLHWj�GHO�JUXSSR�

&UHGHP��GRSR�DOPHQR���DQQL�GL�SHUPDQHQ]D�QHO�)RQGR��YLHQH�SHUz�VRVSHVR�LO�FRQWULEXWR�GHOO
D]LHQGD� 
- '(&(662��OD�SRVL]LRQH�LQGLYLGXDOH�GHO�ODYRUDWRUH�YLHQH�ULVFDWWDWD�GDL�EHQHILFLDUL�LQGLFDWL�GDO�GLSHQGHQWH�

RSSXUH�GDJOL�HUHGL�R��LQ�PDQFDQ]D��DFTXLVLWD�GDO�IRQGR�SHQVLRQH� 
�1�%��(¶�RSSRUWXQR�FKH�LO�ODYRUDWRUH�³6,1*/(´�H�VHQ]D�IDPLJOLDUL�FRPXQLFKL�DOOD�&DVVD��PHGLDQWH��XQD�
DSSRVLWD�SURFHGXUD�DWWLYD�VXO�SRUWDOH�GHO�)RQGR��LO�EHQHILFLDULR�DO�TXDOH�GHVWLQDUH��LQ�FDVR�GL�GHFHVVR��
O¶LPSRUWR�PDWXUDWR��LQ�GLIHWWR�OD�VXD�SRVL]LRQH�UHVWHUHEEH�DFTXLVLWD��GRSR�OD�PRUWH��GDO�)RQGR�SHQVLRQH� 


