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'LVSRQLELOH�LQ�$*25$¶��SHUFRUVR��3(23/(�-�*XLGD�DO�UDSSRUWR�GL�/DYRUR�-�%DFKHFD�6LQGDFDOH 
9LHQL�D�WURYDUFL�VX�ZZZ�ILUVWFLVO�LW�FUHGLWRHPLOLDQR� 
&HUFD�OD�SDJLQD�³)LUVW�&LVO�&UHGHP´�VX�)DFHERRN�H�FOLFFD�³PL�SLDFH´ 
      +DQQR�FROODERUDWR�D�TXHVWR�QXPHUR��� 
6DQGRQL�0��-'H�&RQWL�6��-0DVL�&��-�)DJQDQL�0��-�0DUWHOOL�0��-�7DWWROR�$��-*DOOR�6�� 

8Q�DOWUR�$QQR�q�DQGDWR���� 
$OO¶LQWHUQR�GL�TXHVWD�6YHJOLD��FKH�HFFH]LRQDOPHQWH�HVFH�
DQFKH�LQ�YHUVLRQH�FDUWDFHD��WURYDWH�XQD�VLQWHVL�GHL�QXPH�
UL�FKH�DEELDPR�SXEEOLFDWR�TXHVW¶DQQR� 
&DSLWD�DQFRUD�FKH�TXDOFKH�FROOHJD�FL�GLFD�³q�GD�XQ�SR¶�
FKH�QRQ�DUULYD�LQ�XIILFLR�OD�6YHJOLD�«´� 
(¶�YHUR��L�QXPHUL�PHQVLOL�GHOOD�6YHJOLD�YHQJRQR�SXE�
EOLFDWL� VXOOD�EDFKHFD� VLQGDFDOH� �DFFHVVLELOH� LQ�$JRUj�
3HRSOH�*XLGD�DO�5DSSRUWR�GL�/DYRUR��H�QRQ�SL��VWDP�
SDWL��FRQ�XQ�JUDQGH�ULVSDUPLR�GL�FDUWD� 
/D� SXEEOLFD]LRQH� YLHQH� FRPXQLFDWD� D� WXWWR� LO� SHUVRQDOH�
GHO�*UXSSR�WUDPLWH�XQ�OLQN�FKH�FRPSDUH�QHOOH�QHZV�SUH�
VHQWL�QHOOD�SURSULD�DUHD�³ZRUN´� 
'RSR�XQ�PHVH�OD�6YHJOLD�YLHQH�GH-SXEEOLFDWD��PD�QLHQWH�
SDXUD��VH��OHJJHQGR�OH�SDJLQH���H����YL�DFFRUJHWH�GL�HVVHU�
YL� SHUVL� XQ� QXPHUR�� SRWHWH� WURYDUOR� DQFRUD� � VX��
ZZZ�ILUVWFLVO�LW�FUHGLWRHPLOLDQR���LQVLHPH�D�WXWWH�OH�6YH�
JOLH�GHJOL�XOWLPL���DQQL� 
 
 3XEEOLFKLDPR�TXDQWR�FL�VFULYH�XQ�FROOHJD�GHOOD�5HWH 
  
$UWLFROR�����/D�5HSXEEOLFD� LQFRUDJJLD� H� WXWHOD� LO� UL�
VSDUPLR� LQ� WXWWH� OH� VXH� IRUPH��GLVFLSOLQD�� FRRUGLQD�H�
FRQWUROOD�O
HVHUFL]LR�GHO�FUHGLWR� 
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6SUD]]L�GL�FOLPD��VFKL]]L�GL�PHULWR� 

H�LQROWUH��L�GDWL�GHO�&UHGHP��JLXGL]L�SURIHVVLRQDOL��SDUW�WLPH��UHPRWH��WUDVIHULPHQWL���� 

�����
���͓ͳͺͻ��� 
,O�GHVHUWR�EDQFDULR�" 

(�LQROWUH��EXRQL�SDVWR��SROL]]D�'LULJHQWL��&UHGHP/X[��EDQFRQRWH�IDOVH���FRQJHGR�SDSj���� 

�����
���͓ͳͻͲ��� 
127,=,(�'$//¶,17(512 

)25(6&$67�5$1'20��IRUH&$675$1'2��0HULWRFUD]LD��UHPRWH�« 
(�LQROWUH��PDODWWLD��EDQFD�RUH��HGLWRULD�)LUVW��IRQGR�SHQVLRQH�VLOHQWL���� 

�����
���͓ͳͻͳ��� 
6,�382¶�)$5(�',�3,8¶� 

$QFRUD�PHULWRFUD]LD��QXRYH�DVVXQ]LRQL�RN�PD���� 
(�LQROWUH��³$YHWH�FDQQDWR´��&KLHGLPL�VH�VRQR�IHOLFH��,O�FDOHQGDULR�GHOO¶$YYHQW$7R� 

������������ʹͲͳͺ 
 

���������������Ȁ 

6H�YXRL�VFDULFDUH�VXO�WXR�VPDUWSKRQH� 
LO�QXPHUR�GHOOD��69(*/,$� 

XWLOL]]D�LO� 
45�%DUFRGH� 
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Credem in ...Breve 
32/,==(�*5$78,7( 
$QFKH� QHO� ����� WXWWL� JOL� LVFULWWL�
DOOD�)LUVW�&LVO�VDUDQQR�DVVLFXUDWL�
JUDWXLWDPHQWH�WUDPLWH�OH�VHJXHQ�
WL�SROL]]H�� 

· 5&� &DSRIDPLJOLD�� FRQ� XQ�
PDVVLPDOH�SUR-FDSLWH�GL����PL�

OD�HXUR�SHU�VLQLVWUR�H�SHU�DQQR 

· WXWHOD� OHJDOH�YLWD�SULYDWD� �H[WUD�SURIHVVLRQDOH���FRQ�PDV�
VLPDOH�SUR-FDSLWH�GL�������HXUR�SHU�VLQLVWUR�H�SHU�DQQR� 
0DJJLRUL�LQIRUPD]LRQL�VXO�VLWR�ZZZ�ILUVWFLVO�LW�RSSXUH��
VFULYHQGRFL�DOO¶LQGLUL]]R�FUHGHP#ILUVWFLVO�LW� 
  

&$66$�(�5&�3$75,021,$/( 
/H�DVVLFXUD]LRQL�SHU�DPPDQFKL�GL�FDVVD�H�SHU�5HVSRQVDEL�
OLWj�&LYLOH�3URIHVVLRQDOH�VFDGRQR�D�ILQH�DQQR� 
3HU� LO� ULQQRYR�� RSSXUH�SHU� DWWLYDUH�XQD� QXRYD�SROL]]D�SHU�
O¶DQQR������q�SRVVLELOH� 

· ULYROJHUVL�DO�VLQGDFDOLVWD�GL�]RQD�GHOOD�)LUVW�&LVO�� 

· FRQWDWWDUH�OH�QRVWUH�VWUXWWXUH�WHUULWRULDOL 

· VFULYHUH�D�FUHGHP#ILUVWFLVO�LW�� LQ�TXHVW¶XOWLPR�FDVR�
SURYYHGHUHPR� DG� LQYLDUYL� GLUHWWDPHQWH� WUDPLWH� SR�
VWD�HOHWWURQLFD�OD�PRGXOLVWLFD�QHFHVVDULD� 

 
3(50(66,�H�%$1&$�25(�,1�6&$'(1=$ 
(QWUR�ILQH�DQQR�GHYRQR�HVVHUH�XWLOL]]DWL� 

· LO�SHUPHVVR�FRQWUDWWXDOH�SDUL�D������RUH�DQQXH 

· OH�RUH�UHVLGXH�DFFDQWRQDWH�LQ�EDQFD�GHOOH�RUH�DO���������� 
· OH�PDJJLRUL� SUHVWD]LRQL� FDULFDWH� LQ� EDQFD� RUH� QHO� SULPR�

VHPHVWUH�GHO������HG�DOPHQR�������GHOOH�������RUH�
GL�ULGX]LRQH�G¶RUDULR�FDULFDWH�LQ�EDQFD�RUH�O¶������� 

 
*(67,21(�%$1&$�25( 

,O� QRVWUR� &&1/� SUHYHGH� OD� SRVVLELOLWj� GL� DFFDQWRQDUH� LQ�
%DQFD� 2UH� OH� PDJJLRUL� SUHVWD]LRQL� DQFKH� GRSR� DYHU� UDJ�
JLXQWR�LO�OLPLWH�DQQXR�GL����RUH�� 
,Q� WDO� FDVR� q� SHUz� QHFHVVDULR� IDUQH� ULFKLHVWD� D� 3(50,/�
HQWUR� LO� ������� SHU� O¶DQQR� VXFFHVVLYR�� RSSXUH� XWLOL]]DUH�
O¶DSSRVLWR�FRGLFH�QHOOD�SURFHGXUD�35(6(1� 
8QD�YROWD�UDJJLXQWR�LO�OLPLWH�PDVVLPR�GL�����RUH�DQQXH��JOL�
VWUDRUGLQDUL�VDUDQQR�SDJDWL�FRQ�PDJJLRUD]LRQH�GHO����� 
 

%256(�',�678',2 
'DO�PHVH�GL�GLFHPEUH�q�SRVVLELOH�ULFKLHGHUH�O¶DQWLFLSR�GHO�
OD�ERUVD�GL�VWXGLR�UHODWLYD�DOO¶LVFUL]LRQH�GHL�ILJOL�GHL�GLSHQ�
GHQWL�DO�SULPR�DQQR�GL�8QLYHUVLWj���������HXUR�� 
2FFRUUH� DOOHJDUH� DOOD� GRPDQGD� �GD� HIIHWWXDUVL� LQ� $JRUj�
3HRSOH�%RUVH� GL� 6WXGLR�� OD� ULFHYXWD� GL� SDJDPHQWR� GHOOD�
WDVVD�XQLYHUVLWDULD�R�LO�FHUWLILFDWR�GL�LPPDWULFROD]LRQH� 
,O� VDOGR� �SDUL� D� ������� HXUR�� VDUj� HURJDWR� DO� WHUPLQH� GHO�
SULPR�DQQR�DFFDGHPLFR��D�SDUWLUH�GDO�PHVH�GL�PDU]R�VXF�
FHVVLYR��LQ�TXHVWR�FDVR��PDU]R��������DWWHVWDQGR�LO�SRVVHV�
VR�GL�DOPHQR����&UHGLWL�)RUPDWLYL�8QLYHUVLWDUL��&)8�� 
7DOH�UHTXLVLWR�q�QHFHVVDULR�DQFKH�SHU� OD� ULFKLHVWD�GL�ERUVD�
GL� VWXGLR� �SDUL� D� ������� HXUR�� SHU� JOL� DQQL� GL� XQLYHUVLWj�
VXFFHVVLYL�DO�SULPR� 
&RQ�OD�VWHVVD�SURFHGXUD�VL�SXz�FKLHGHUH�OD�ERUVD�GL�VWXGLR�
SHU� OD� IUHTXHQ]D� H� OD� SURPR]LRQH� GHL� ILJOL� SUHVVR� VFXROH�
VHFRQGDULH��GL�,�R�,,�JUDGR���H�VFXROH�GL�TXDOLILFD]LRQH�SUR�
IHVVLRQDOH��VWDWDOL��SDULILFDWH�R�OHJDOPHQWH�ULFRQRVFLXWH� 

  &+,8685(�',�&$66$� 
6H�QRQ�DQGLDPR�HUUDWL��VRQR�FRPLQFLDWH�QHO�ORQWDQR�RWWREUH�
GHO�������LQ�/RPEDUGLD��OH�FKLXVXUH�SRPHULGLDQH�GL�FDVVD� 
&RQ�O¶LQL]LR�GHO�������DOWUH����ILOLDOL�ULGXUUDQQR�O¶RUDULR�GL�
VSRUWHOOR��VXSHUDQGR�LO�����GHO�WRWDOH��(FFR�L�QXPHUL� 

· ILOLDOL�FRQ�FDVVD�FKLXVD�WXWWL�L�SRPHULJJL������ 

· FRQ�FDVVD�FKLXVD�DQFKH�DOPHQR���PDWWLQDWD����� 

· ILOLDOL�DSHUWH�VLD�DO�PDWWLQR�FKH�DO�SRPHULJJLR����� 
4XLQGL��EHQ�����ILOLDOL�VX�����KDQQR�RUDULR�ULGRWWR� 
,Q�WHVWD�DOOD�FODVVLILFD�GHOOH�UHJLRQL�FRQ�OD�PDJJLRU�SHUFHQ�
WXDOH� GL� ILOLDOL� FKH� ULGXFRQR� O¶RUDULR� GL� FDVVD� WURYLDPR� � LO�
7UHQWLQR�FRQ�LO�������FLRq����ILOLDOL�VX�������� 
&DPSDQLD�� 9HQHWR� H� 3LHPRQWH� VHJXRQR� FRQ� SHUFHQWXDOL�
VXSHULRUH�DO������SRL�(PLOLD�5RPDJQD�H�&DODEULD�VL�DWWH�
VWDQR�DO�����FLUFD��7RVFDQD��6LFLOLD�HG�$EUX]]R�VWDQQR�IUD�
LO����H�������LQ�³FRGD´��FLRq��WUD�OH�UHJLRQL�FRQ�SL��DPSLR�
RUDULR� GL� VSRUWHOOR�� 6DUGHJQD� H� 3XJOLD�� GRYH� OH� ILOLDOL� FRQ�
RUDULR�ULGRWWR�VRQR�SRFR�VRSUD�LO������D�=(52�F¶q�VROR�LO�
0ROLVH��GRYH�O¶XQLFD�ILOLDOH��7HUPROL��ID�RUDULR�SLHQR� 

 
$�&26$�6(59212�,�3$77,���" 

3XEEOLFKLDPR�TXHVWR�FRQWULEXWR��Ěŝ�ƵŶ�ĐŽůůĞŐĂ�ĚĞůůĂ��ŝƌĞǌŝŽŶĞ 

³$UULYD��GRSR�DQQL�GL�GLOLJHQWH�ODYRUR�H�GL�VWUDRUGLQDUL�
QRQ�VHJQDWL��O
DJRJQDWD�SURPR]LRQH��VROR�D�FRQGL]LRQH�GL�
ILUPDUH��R�UHLWHUDUH��LO�IDPLJHUDWR�SDWWR�GL��SUHDYYLVR�SUR�
OXQJDWR�� 
6L�GLYHQWD��LQ�TXHVWR�PRGR��LQDSSHWLELOL�SHU�TXDOVLDVL�DOWUR�
�HYHQWXDOH��GDWRUH�GL�ODYRUR��H�VH�QRQ�VL�SXz�FDPELDUH�
D]LHQGD��QRQ�VL�SXz�DVSLUDUH�D�PLJOLRUL��R�VHPSOLFHPHQWH��
GLYHUVH���FKDQFH�SURIHVVLRQDOL� 
+R�OHWWR�FKH�LO�&UHGHP�KD�RWWHQXWR�OH�FHUWLILFD]LRQL��7RS�
(PSOR\HU��H��*UHDW�3ODFH�WR�:RUN��� 
,Q�SUDWLFD��q�FRPH�HVVHUH�GHILQLWL�SDUDGLVR�GHL�ODYRUDWRUL��
LQ�XQ�SHULRGR�LQ�FXL�L�JUDQGL�JUXSSL�EDQFDUL�SHQVDQR�SL��
DJOL�HVXEHUL�FKH�DOOH�DVVXQ]LRQL��LQ�TXHVWH�FHUWLILFD]LRQL�F
q�
XQD�SDUWH�GL�YHULWj�� 
0D�VLDPR�GDYYHUR�LQ�SDUDGLVR��QHVVXQR�GRYUHEEH�YROHU��
VFDSSDUH��H�DOORUD�FKH�ELVRJQR�F
q�GL�OHJDUH�OH�SHUVRQH" 
&KL�KD�TXDOFKH�FDSHOOR�ELDQFR�ULFRUGD�FRP
HUD�O
(XURSD�
SULPD�GHO�������DG�(VW�GHOOD��FRUWLQD�GL�IHUUR��F
HUDQR�L�
SDHVL�FKH�VL�GHILQLYDQR�³SDUDGLVR�GHL�ODYRUDWRUL´��FKLVVj�
VH�DYHYDQR�OH�FHUWLILFD]LRQL������ 
3HFFDWR�FKH��SHU�HYLWDUH�FKH�L�ODYRUDWRUL�VFDSSDVVHUR�GDO�
ORUR�³SDUDGLVR´��F¶HUD�ILOR�VSLQDWR�H�PXUL�OXQJR�L�FRQILQL��
VRQR�DQFRUD�YLVLELOL�L�UHVWL�GHO�0XUR�GL�%HUOLQR��FKH�LPSH�
GLYD�DL�FLWWDGLQL�GHOOD�''5��OD�*HUPDQLD�(VW��FRPXQLVWD��
GL�HPLJUDUH�QHOOD�*HUPDQLD�2YHVW�� 
*OL�HXURSHL�QRQ�DFFHFDWL�GDOO
LGHRORJLD�GHGXFHYDQR��TXLQ�
GL��FKH�VH�L�ODYRUDWRUL�GRYHYDQR�HVVHUH�WUDWWHQXWL�D�IRU]D��
FHUWDPHQWH�TXHL�SDHVL�QRQ�SRWHYDQR�HVVHUH�LO�SDUDGLVR� 
&RVD�FHQWUD�WXWWR�TXHVWR�FRQ�LO�&UHGHP�" 
2YYLDPHQWH��XQ�SDWWR�GL�SUHDYYLVR�SUROXQJDWR�QRQ�q�XQD�
JDEELD�Qp�LO�PXUR�GL�XQD�SULJLRQH��HSSXUH��OD�FRQILVFD�
GHOO¶DVSLUD]LRQH�D�FDPELDUH�ODYRUR��D�SURJUHGLUH�SURIHV�
VLRQDOPHQWH��WRJOLH�DO�ODYRUDWRUH�XQD�SDUWH�GHOOD�VXD�YLWD� 
3HUFKp�VL�GHYH�ULFRUUHUH�D�TXHVWL�PH]]L�FRHUFLWLYL�SHU�OHJD�
UH�OH�SHUVRQH"��/
D]LHQGD�ULQXQFL�DOO
XWLOL]]R�³D�SLRJJLD´�
GHL�SDWWL�H�DOORUD�GDYYHUR�VDUj�XQ��*UHDW�3ODFH�WR�:RUN��� 
,O�0XUR�q�FDGXWR�TXDVL����DQQL�ID��OD�''5�QRQ�HVLVWH�SL���
$QFKH�LO�&UHGHP�VWD�FDPELDQGR��PD�QRQ�DEEDVWDQ]D� 
3URVVLPR�SDVVR��DEROLUH�L�SDWWL��� 


