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)RUHFDVW�UDQGRP� �IRUH&$675$1'2�« 
 
3XU� FRQVDSHYROL� FKH� LO� WLWROR� JLRFD� FRQ� OH� SDUROH� �WUD� O
DOWUR��
SDUROH�LQ�OLQJXD�LQJOHVH�GL�FXL�VL�ID�DEXVR�QHOOH�FRPXQLFD]LRQL�
FRPPHUFLDOL��� OD� IRU]DWXUD�FDO]D�D�SHQQHOOR�FRQ� OD� UHDOWj�&UH�
GHP�VHJQDODWDFL�GL�UHFHQWH��ODUJR�DL�)25(&$67� 
&RPH�TXHO�FRPLFR� URPDJQROR�FKH�GLFHYD�� ³IDWWL��QRQ�S«´� LO�
&UHGHP�FKLHGH�QXPHUL�H�EDVWD��1RQ�VHUYH�VXSSRUWDUH�OD�5HWH�R�
LQVHJQDUH�FRPH��VL�GHYRQR�IDUH�H�EDVWD��ELVRJQD�GLUOL��DQ]L�SUH-
GLUOL��H�SRL�IDUOL� 
 
/H�SUHYLVLRQL�YDQQR�IDWWH�GD�XQD�VHWWLPDQD�DOO¶DOWUD��RSSXUH�D�
FDVFDWD�� GL� JLRUQR� LQ�JLRUQR�� LO� JHVWRUH�GL� ILOLDOH� KD� O
RQHUH�GL�
GRYHU�FRPSLODUH�OH�FDVHOOH�FRUULVSRQGHQWL�DO�QXPHUR�GL�FOLHQWL��
GL�JHVWLWD��GL�DVVLFXUDWLYR�FKH�IDUj� 
 
0D�VH�TXHVWD�SUDVVL��LQ�XVR�DO�&UHGHP��VHUYH�D�IDU�VL�FKH�JHVWR�
UL�H�VYLOXSSDWRUL�VFULYDQR�QHL� IRUHFDVW� L�QXPHUL�FKH�L�PDQDJHU�
LPSRQJRQR�GL�VFULYHUH��GL�FRVD�VWLDPR�SDUODQGR�"�$JJLXQJLD�
PR�SRL�O¶REEOLJR�GL�FRQFUHWL]]DUH�TXHVWH�SUHYLVLRQL�³IRU]DWH´��
SHQD�OD�YHUJRJQD�GL�DYHU�DVVXQWR�LPSHJQL�H�GL�QRQ�DYHUOL�ILQD�
OL]]DWL���6LDPR�DOO¶DXWR-IRU]DWXUD��SUHVVLRQL�VXELWH�H�GD�IDU�VX�
ELUH�DL�FOLHQWL�� 
 
(¶�TXHVWD�OD�EDQFD�GHOOD��WDYROD�GHJOL�LPSHJQL��FKH�VL�SURIHVVD�
DG� LQL]LR� DQQR� R� QHOOH� &RQYHQWLRQ� VXO� ³&OLPD� D]LHQGDOH´� " 
 
&RPH� WHUPLQD� TXHVWR� JLRFR"� 6HPSOLFH��5$1'20�� &LRq�� VL�
VFULYRQR�QXPHUL�D�FDVR��FKH�SRL�WRFFD�LQVHJXLUH�GD�VXELWR��FRQ�
OD�³VHUHQLWj´�GL�FKL�VH�OL�YLVWL�LPSRUUH��LQ�EDUED�DO�FRUUHWWR�UXR�
OR� GHO� FRQVXOHQWH� GL� ILOLDOH�� FRQ� LO� FOLHQWH SUHGD� DO� FHQWUR� H�
GLPHQWLFDQGR�LO�FOLHQWH�VWRULFR�� 
)25(&$67�5$1'2�PPP«�FKH�IXWXUR�FL�DWWHQGH" 

0(5,72&5$=,$�H�GLQWRUQL 
 

5LFRQRVFHUH�GL� DYHUH�XQ�SUREOHPD�q�JLj�XQ� VHJQDOH�GL�YROHUOR�
ULVROYHUH�� FRPH� ULVROYHUOR�� q� XQ� DOWUR� GLVFRUVR�� /¶D]LHQGD� VL�
PHWWH� LQ�JLRFR�SHU�SDUODUH�GL�PHULWRFUD]LD��EHQ�YHQJD��PD�SRL�
VH� VL� DUULYHUj� DG� XQ� PHWUR� GL� JLXGL]LR� RELHWWLYR� SHU� LO� QRVWUR�
ODYRUR�H�OD�QRVWUD�SURIHVVLRQDOLWj��TXHVWR�QRQ�OR�VDSSLDPR��/¶H�
VSHULHQ]D�GL�TXHVWL�DQQL�SRUWD�D�GLUH�FKH�LO�FOLPD�LQ�ILOLDOH�q�
SHVDQWH�� 
1RQ�VDSSLDPR�SL��FRVD�VLJQLILFD�OR�VSLULWR�GL�FROODERUD]LRQH�WUD�
FROOHJKL�� OD� VROLGDULHWj� WUD� SHUVRQH�� LO� ULVSHWWR� SHU� JOL� DOWUL�� OD�
EXRQD�HGXFD]LRQH�� OH� UHJROH�PRUDOL��TXRWLGLDQDPHQWH�VRSSLDQ�
WDWH� GDL� EXGJHW� H� GDOOD� µFRUVD� DOO¶RUR¶� GHL� SUHPL� SHUIRUPDQFH��
1RQ� HVLVWH� SL�� JLRFR� GL� VTXDGUD�� QLHQWH� DJJUHJD]LRQH� WUD�
FROOHJKL�� OH�GLQDPLFKH�D]LHQGDOL�GHJOL�XOWLPL�DQQL�SRUWDQR�DOOD�
GLVJUHJD]LRQH��³RJQXQ�SHU�VH¶�H�'LR�SHU�WXWWL´�� 
&KH�GLUH�GHL�³&DSL�GL�XOWLPD�JHQHUD]LRQH´"�,O��&DSR�SXz�HVVHU�
YLVWR� VRWWR� WDQWL� DVSHWWL��PD�GL� VLFXUR�GRYUHEEH�HVVHUH� WHFQLFD�
PHQWH�SUHSDUDWR��SL��GHL�SURSUL�FROODERUDWRUL��GRYUHEEH�VDSHUH�
DVFROWDUH��FRRUGLQDUH�H�UDSSUHVHQWDUH�XQ�JUXSSR�GL�ODYRUR�� 
(�LQYHFH�FL�VRQR�FDSL�H�FDSHWWL�FKH�VWUHVVDQR�H�VRQR�LQWHUHVVDWL�
VROR�D�TXDQWR�KDL�YHQGXWR��DVFROWR��FRRUGLQDPHQWR��H�LQVHJQD�
PHQWL� QRQ� QH� IRUQLVFRQR�� DQ]L� SRVVLELOPHQWH� XVDQR� LO� ODYRUR�
DOWUXL��SHU�SRUWDUVL�D�FDVD�ODXWL�SUHPL�� 
'¶DOWUD� SDUWH�� VH� YLHQH� VHJXLWD� OD� OLQHD� FKH� ELVRJQD� SUHPLDUH�
DOFXQL�� PD� QRQ� WXWWD� OD� VTXDGUD�� VL� SHUPHWWH� DQFKH� DL� FDSL� GL�
FRQVLGHUDUVL�HVHQWL�GD�TXDOXQTXH�LPSHJQR�YHUVR�L�SURSUL�FROOD�
ERUDWRUL� SHU� DLXWDUOL� D� FUHVFHUH� SURIHVVLRQDOPHQWH�� DFTXLVLUH�
FRQRVFHQ]H�H�PHWWHUOH�D�IUXWWR�� 
(FFR�TXLQGL�LO�³&DSR�PRUGL� H� IXJJL´��FKH�GL�YDORUH�QHO�WHPSR�
QH�FUHD�VROR�SHU�OH�SURSULH�WDVFKH��0HULWRFUD]LD��OHDGHUVKLS�H[�
SORUHU�� SURJHWWL� GLYHUVLW\� HFF«FL� IDQQR� VHQWLUH� LQDGHJXDWL�� VH�
SRL�QHOOD�UHDOWj�ODYRUDWLYD�TXRWLGLDQD�QRQ�ULXVFLDPR�D�ULFRQTXL�
VWDUFL� L� YDORUL� XPDQL� FKH� DUULFFKLVFRQR� OH� SHUVRQH� H� OH� IDQQR�
FUHVFH�LQVLHPH�DOOD�SURSULD�$]LHQGD�� 

5(027(�:25.,1*� 
,Q�WHPD�GL�5HPRWH�:RUNLQJ��FL�q�SDUVR�PROWR�FKLDUR�LO�PHVVDJJLR�ODQFLDWR�GDOO¶D]LHQGD�LQ�$JRUj��QRQ�q�XQ�EHQHILW��PD�XQD�PRGDOL�
Wj�GL�ODYRUR�FRPH�DOWUH��$�ULJRU�GL�ORJLFD��DQGUHEEHUR�ULYLVWH�OH�YDOXWD]LRQL�SURIHVVLRQDOL�FKH��LQ�XQ�UHFHQWH�SDVVDWR��KDQQR�SHQDOL]�
]DWR�FROOHJKL�FKH��SURSULR�D�FDXVD�GHO�ODYRUR�GD�UHPRWR��VL�WURYDURQR�QRWH�QHJDWLYH�R�DWWULEX]LRQH�GL�FROSH��PDO�FHODWH��GRYXWH�DG�
DOFXQL�JLRUQL�LQ�³PRGDOLWj�5HPRWH´��EROODWD�FRPH�LQFRPSDWLELOH��R�FRPH�UHJDOR��R�FRPH�³GHELWR´�VFRQWDWR�SRL�GDO�NSL���%HQH�FKH�
WXWWL�RUD�VDSSLDQR�FKH�LO�5HPRWH�q�XQ�EHQH��QRQ�XQ�EHQHILW��DQFKH�SHU�OD�%DQFD�� 
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Credem in ...Breve 
0$/$77,$ 

&L�YLHQH�FKLHVWR�VSHVVR�VH�VHUYD��
LO� FHUWLILFDWR�PHGLFR��TXDORUD� OD�
PDODWWLD�VLD�GL�XQ�VROR�JLRUQR�� 
&RPH� RJQL� DVVHQ]D�� DQFKH� OD�
PDODWWLD�EUHYH�GHYH�HVVHUH�WHP�
SHVWLYDPHQWH� FRPXQLFDWD� DO�
SURSULR� UHVSRQVDELOH� H� JLXVWLIL�

FDWD�LQVHUHQGR�LO�QXPHUR�GL�SURWRFROOR�GHO�FHUWLILFDWR�WHOH�
PDWLFR�ULODVFLDWR�GDO�PHGLFR�FXUDQWH�� 

� 
%$1&$�25(����� 

6HFRQGR� O¶DFFRUGR� ILUPDWR� D� IHEEUDLR� ������ YDQQR� IUXLWH�
HQWUR�ILQH�DQQR�� 

· OH� RUH� GL� ODYRUR� GL� VWUDRUGLQDULR� FRQIOXLWH� LQ� EDQFD� RUH�
HQWUR�LO����JLXJQR����� 

· OD�ULGX]LRQH�GL�RUDULR�SDUL�D���K���¶��q�SRVVLELOH�SRUWDUH�
DO������XQ�UHVLGXR�PDVVLPR�GL��K�� 

· OH�RUH�DUUHWUDWH�GHO������H�QRQ�IUXLWH�OR�VFRUVR�DQQR� 
 

(',725,$�),567�&,6/�1$=,21$/( 
/D� ),567� &,6/� 1D]LRQDOH� q�
LPSHJQDWD� GD� WHPSR� QHOOD�
GLYXOJD]LRQH� GL� DSSRVLWH� SXE�
EOLFD]LRQL��FKH�SRWHWH�ULFHYHUH�
YLD�PDLO�VFULYHQGR�D�� 
FRPXQLFD]LRQH#ILUVWFLVO�LW�
LQGLFDQGR� LO� QRPH� GHOOD� SXE�
EOLFD]LRQH� 
3HU� VHOH]LRQDUH� TXHOOH� GL� YR�
VWUR� LQWHUHVVH��SRWHWH�DFFHGHUH�

DO� VLWR�ZZZ�ILUVWFLVO�LW� � H� FOLFFDUH� VXO� ³SXOVDQWH´�&208�
1,&$=,21(� 
 

)21'2�3(16,21(�-�6,/(17, 
3HU�6,/(17,�VL�LQWHQGRQR�L�ODYRUDWRUL�DVVXQWL�FKH�QRQ�KDQ�
QR� FRPXQLFDWR� OD� ORUR�YRORQWj�GL� LVFUL]LRQH�R�121� LVFUL�
]LRQH�DO�)RQGR�3HQVLRQH�HQWUR� VHL� PHVL� GDOOD� SULPD� DV�
VXQ]LRQH�� 
'DO�VHWWLPR�PHVH�VRQR�LVFULWWL�LQ�PRGDOLWj�6,/(17(��FLRq�
FRQ�LO�YHUVDPHQWR�GHO�7)5�LQ�PDWXUD]LRQH�GD�WDOH�PHVH�PD�
6(1=$� LO� FRQWULEXWR� D]LHQGDOH� �SDUL� DWWXDOPHQWH� DO� �����
GHOOR� VWLSHQGLR� ORUGR�� H� VHQ]D� LO� ORUR� FRQWULEXWR� PLQLPR�
SUHYLVWR��SDUL�DO����GHOOR�VWLSHQGLR�ORUGR��� 
$�IHEEUDLR������HUDQR�ROWUH�����L�FROOHJKL�LQ�TXHVWD�VLWXD�
]LRQH��VH�YXRL�YHULILFDUH�OD�WXD�SRVL]LRQH�JXDUGD�OD�WXD�XOWL�
PD�EXVWD�SDJD��SHU�PDJJLRUL�FKLDULPHQWL�FKLDPDFL�VFULYLFL��
WL� LQYLHUHPR� LO� QXPHUR� GHOOD� 69(*/,$� -� 63(&,$/(�
)21'2�3(16,21(�-�6,/(17, 
 

),2&&2�526$�$//$�),567� 
&RQ� SLDFHUH� SRVVLDPR� VHJQDODUH� XQD� QXRYD� GLULJHQWH� VLQ�
GDFDOH�SUHVVR�OD�'LUH]LRQH�&HQWUDOH�GL�5HJJLR�(PLOLD� 
6LPRQD�*UDQGL� VL� DJJLXQJH� DOOD� JLj� QXPHURVD� FRPSDJLQH�
GHOOD�),567��VHJXH�XQD�VXD�EUHYH�SUHVHQWD]LRQH� 
 
6RQR�QDWD�D�0RGHQD�QHO�������
ODXUHDWD� LQ� (FRQRPLD� $]LHQ�
GDOH�� 6RQR� HQWUDWD LQ� &UHGHP�
QHO� GLFHPEUH� ����� GRYH� KR�
FRQVROLGDWR� LO� PLR� SHUFRUVR�
SURIHVVLRQDOH� LQ� DPELWR� SHR�
SOH�� LQL]LDWR� QHO� ORQWDQR� ������
'D� VHWWHPEUH� ����� ODYRUR� D�
*&,�� &Ly� FKH� SHU� SL�� GL� ���
DQQL�KR�DYXWR�OD�IRUWXQD�GLYHQ�
WDVVH� DQFKH� OD� PLD� SDVVLRQH�
RJJL� PL� KD� SRUWDWR� TXL� FRQ�
YRL�     %HQYHQXWD�6LPRQD� 
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