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81$�5,&(77$�3(5�,/�&/,0$���� 
 
(VDPLQDWL� L� ULVXOWDWL� GHOO¶LQGDJLQH�GL� FOLPD������� FL� SDUH� HYL�
GHQWH�FRPH�LO�SHJJLRUDPHQWR�GHL�GDWL�FRLQFLGD�WHPSRUDOPHQWH�
FRQ� LO� ³3URJHWWR� &UHVFLWD´� H� FRQ� XQD� SROLWLFD� FRPPHUFLDOH�
FKH�VL�q�IDWWD�VHPSUH�SL��DVILVVLDQWH��ILQR�D�WRJOLHUH�VHUHQLWj�D�
FKL�VYROJH�UXROL�FRPPHUFLDOL�LQ�SULPD�OLQHD� 
)RUVH�O¶$OWD�'LUH]LRQH�VSHUDYD�QHOO¶HIIHWWR�DVVXHID]LRQH��VH�OH�
SHUVRQH�VL�DELWXDQR�DG�XQ�HOHYDWR�OLYHOOR�GL�SUHVVLRQL�FRPPHU�
FLDOL�� FRQWLQXDQR� DG� HVVHUH� ³SHUIRUPDQWL´� DQFKH� FRQ� RELHWWLYL�
SL��HOHYDWL�R�FRQ�PHQR�WHPSR�SHU�FRQVHJXLUOL� 
0D�QHSSXUH�XQD�PDFFKLQD�SXz�YLDJJLDUH�VHPSUH�D�SLHQL�JLUL��
ILJXUDUVL�JOL�HVVHUL�XPDQL�� 
4XLQGL�VLDPR�DO�OLPLWH��R�IRUVH�DQFKH�ROWUH��H�L�GDWL�GHOO¶LQGDJL�
QH�GL�&OLPD�QH�GDQQR�XQD�UDSSUHVHQWD]LRQH�SODVWLFD� 
/D�PDFFKLQD�FRPPHUFLDOH��ODQFLDWD�D������GL�.3,�GD�DOPH�
QR���DQQL��KD�IDWWR�YHQLU�PDO�GL�VWRPDFR�D�PROWL�FROOHJKL��H�KD�
FUHDWR�QRVWDOJLD�SHU�XQ�YLDJJLR�D�YHORFLWj�SL��XPDQD��FRVu�GD�
SRWHU�YHGHUH�EHQH� LO�SDHVDJJLR��FKH�QHO�IUDWWHPSR�q�FDPELD�
WR��LO�PHUFDWR��LQIDWWL��QRQ�q�SL��TXHOOR�GL���DQQL�ID��H�TXLQGL�JOL�
RELHWWLYL�H�OH�VWUDWHJLH�GL�FUHVFLWD�QRQ�SRVVRQR�HVVHUH�JOL�VWHVVL� 
,QROWUH��ELVRJQD�FKH�OD�EDQFD�VL�SUHRFFXSL�DQFKH�GL�JHVWLUH�FLz�
FKH�YLHQH�DFTXLVLWR��FL�GLFHYD�XQ�FROOHJD�JLRUQL�ID��³3RUWLDPR�
PROWL�FOLHQWL�QXRYL��PD�SRL�VXFFHGH�FKH�WURYLQR�OH�FDVVH�FKLXVH�
R� VJXDUQLWH�� H� PDJDUL� OD� ILOLDOH� YLHQH� SXUH� HOLPLQDWD� GDOOD�
%DQFD�SRFR�WHPSR�GRSR�DYHUYL�DSHUWR�QXRYL�FRQWL��´� 
$]]DUGLDPR� XQD� SURSRVWD� FKH� SXz� VHPEUDUH� SURYRFDWRULD��
O¶DEROL]LRQH� GHL� EXGJHW� DYUHEEH� O¶HIIHWWR�GL�PDVVLPL]]DUH� LO�
VHUYL]LR�DOOD�FOLHQWHOD�HG�DOOH�VXH�HVLJHQ]H��DQ]LFKp�VSLQJHUH�OH�
YHQGLWH�GRYH�YXROH�OD�EDQFD���(¶�VROR�IDQWDVFLHQ]D�"� 
       
'L� ODWR� H� TXL� VRWWR� SXEEOLFKLDPR� L� FRQWULEXWL� GL� FROOHJKL�
GHOOD�5HWH��OD�GLVFXVVLRQH�FRQWLQXD��VXL�SURVVLPL�QXPHUL�� 

/¶$112�3,8¶&$/'2�� 
R�QR�"� 

/H� VWDWLVWLFKH�PHWHR� DVVHJQDQR� LO� UHFRUG� GL� DQQR� SL�� FDOGR� LQ�
DVVROXWR��GD�����DQQL�LQ�TXD��DO������ 
$QFKH� LQ� &UHGHP� FL� VHPEUD� GL� EROOLUH�� FRPH�PDL� q� VXFFHVVR�
SULPD��PD�IRUVH�QRQ�q�FROSD�GHO�FDOGR� 
,Q�HIIHWWL��OD�PLVXUD]LRQH�GHOOD�³WHPSHUDWXUD´�FLRq�GHO�JUDGR�GL�
VRGGLVID]LRQH�VXO�FOLPD�D]LHQGDOH��VL�DEEDVVD�ILQR�DG�DEEDWWHUVL��
�IUHGGLVVLPR��ULVSHWWR�DO������H�DO������� 
1HWWR��XOWHULRUH��5,%$662�� 
6H�q�OD�PHGLD�D�UDFFRQWDUH�FRPH�VWLDPR�PHVVL��D�SDUWH�JOL�³<HV�
6KDUNHV´�FRQ�SLFFKL�GL�JUDGLPHQWR�H�PDVVLPR�VSLULWR�GL�DSSDU�
WHQHQ]D� � WROWL�³TXHOOL�GHOOD�FXUYD´�SHUHQQHPHQWH�QHJDWLYL��VLD�
PR�GL�IURQWH�DG�XQ�³FHWR�PHGLR´�LQVRGGLVIDWWR�� 
'LUHWH��TXDO
�q�OD�QRYLWj" 
/D� QRYLWj� VWD� QHO� IDWWR� FKH� OD�'LUH]LRQH� ULFRQRVFH� FKH� F¶q� GD�
ODYRUDUH��DQFKH�VH�SRL�GHFLGH�GL�FRPLQFLDUH�GDOOD�IRUPD��SULPD�
FKH�GDOOD�VRVWDQ]D� 
%XRQD� OD� WUDVSDUHQ]D� VXOOD � PHULWRFUD]LD�� PD� QRQ� YHQJRQR�
HVSOLFLWDWH�OH�PRWLYD]LRQL�GHJOL�³LQWHUYHQWL�D�IDYRUH´��VL�HYLGHQ�
]LD�OD�PDQFDQ]D�GL�UHJROH�FKLDUH�H�GHILQLWH�³H[�DQWH´��FRVu�FKH��
DOOD� ILQH� GL� XQ� SHUFRUVR� SUHVWDELOLWR� DQFKH� QHO� WHPSR� H� QHOOR�
VSD]LR��VL�SRVVD�DVVHJQDUH�FLz�FKH�VL�HUD�SDWWXLWR�� 
,QVRPPD��D�IURQWH�GL� WDQWR�LPSHJQR��GHYH�HVVHUYL�FHUWH]]D�GHO�
SHUFRUVR��HG�XQD�YHULILFD�QRQ�GLVFUH]LRQDOH�GHL�VXRL�HVLWL� 
(QFRPLDELOH�O
LPSHJQR�FKH�OD�EDQFD�SURIRQGH�QHOOD�FRPXQLFD�
]LRQH��PD�OH�WUDVSDUHQ]D�ULVFKLD�GL�HVVHUH�YDQD�VH�D�PRQWH�QRQ�
VL�GHILQLVFRQR�³VWHSV�ODYRUDWLYL´�FKLDUL�H�ULFRQRVFLELOL� 
$OWULPHQWL�� FDPELD� LO� &DSR� �LO� WXUQRYHU� RUPDL� q� YRUWLFRVR� ���
RSSXUH� LO� JHVWRUH� GL� ULIHULPHQWR� WL� �EDWWH]]D� PDOH�� �FDSLWD� D�
WXWWL��YHGHQGRVL�VROR�XQD�YROWD�DOO
DQQR��H�VL�YDQLILFD�O¶LPSHJQR�
SHUVRQDOH�GL�XQD�YLWD� 

(SSRL�WL�FKLHGL�SHUFKp�TXHVWR�FOLPD�D]LHQGDOH�VHPEUD�DYHUH�LO�WHUPRPHWUR�URWWR��� 
1RQ�VL�VSLHJD�SHUFKp�FRQYRFKLQR�ULXQLRQL��ILVLFKH�H�R�YLUWXDOL��FRQ�SUHDYYLVL�PLQLPL�H�R�LQ�RUDUL�H[WUD�ODYRUDWLYL� 
1RQ�VL�VSLHJD�SHUFKp��VH�QRQ�VHL�VRFLDO��VXL�VRFLDO�YLHQL�WDFFLDWR�GL�LQHWWLWXGLQH��PD�LO�SURILOR�q�PLR�«������ 
1RQ�VL�VSLHJD�FRPH�SRVVDQR�JLUDUH��DO����GL�JHQQDLR��PDLO�GD�FDSL�]RQD�FRQ�VWULJOLDWH�SHU�L�QXPHUL�FKH�QRQ�DUULYDQR�«���� 
1RQ�VL�VSLHJD�SHUFKp�WX�GHEED�FRQGLYLGHUH�OH�IHULH�FRQ�XQ�*83�GL�XQD�ILOLDOH�ORQWDQD�GDOOD�WXD��QHO�VHQVR�FKH�GHYL�RUJDQL]]DUWL�
H�FRRUGLQDUH�OH�WXH�DVVHQ]H�RUPDL�FRQ�FKLXQTXH��SHUFKp�OD�FRSHUWD�q�FRUWD«��� 
1RQ�VL�VSLHJD�SHUFKp���RJJL�LO�UHPRWH�ZRUNLQJ�WH�OR�GR��GRPDQL����QRQ�OR�VR���� 
1RQ�VL�VSLHJD�SHUFKp�FL�VL�FKLHGD�LO�SHUFKp��� 
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Credem in ...Breve 
'27$=,21(����� 
)(5,(��SUHVHQ )(5� 

)LQR� DO� ��� DQQR� GL� EDQFD�� ���
JJ���QHO����DQQR�GL�ODYRUR�SURSRU�
]LRQDWL�DL�PHVL�ODYRUDWL��DQFKH�VH�
VROR�LQ�SDUWH������JJ�SHU�L�GLSHQ�
GHQWL�GHOO¶$UHD��/LY��� 

��GDO����DO�����DQQR�GL�DQ]LDQLWj�����JJ 
��'DO�����DQQR�LQ�SRL�����JJ�GL�IHULH�DQQXDOL� 
48$'5,�',5(77,9,�����DQQR���JJ�SHU�RJQL�PHVH�ODYR�
UDWR��GDO����DQQR�LQ�SRL�����JJ�GL�IHULH�DQQXDOL� 
  

(;-)(67,9,7$¶��SUHVHQ )6� 
4XHVW¶DQQR�LO�FDOHQGDULR�SUHYHGH� 
�� 6DQ�*LXVHSSH   ��������PDUWHGu 
�� $VFHQVLRQH   ��������JLRYHGu  
�� &RUSXV�'RPLQL   ��������JLRYHGu 
�� 6DQWL�3LHWUR�H�3DROR  ��������VDEDWR 
�� $QQLY�9LWWRULD�H�IHVWD�)��$� �������OXQHGu 
$YUHPR�TXLQGL���JLRUQDWH����SHU�FKL�KD�SUHYLVWD�OD�SUH�
VWD]LRQH� ODYRUDWLYD� RUGLQDULD� GD� OXQHGu� DO� VDEDWR�� GL�
SHUPHVVL�UHWULEXLWL�SHU�³H[-IHVWLYLWj´��,O�&&1/�SUHYHGH�OD�
ULGX]LRQH�GL���JJ�GL�H[-IHVWLYLWj�DL�4XDGUL�'LUHWWLYL��SHU�
ILQDQ]LDUH�LO�)2&��)RQGR�QXRYD�2FFXSD]LRQH�GHO�VHWWR�
UH�&UHGLWR�� 
 

 )(67,9,7$¶�&,9,/,��SUHVHQ )'20� 
/H�IHVWLYLWj�FLYLOL�VRQR����DSULOH����PDJJLR����JLXJQR� 
1HO��������VROR�LO���JLXJQR�FDGH�LQ�JLRUQDWD�IHVWLYD��TXLQGL�
VDUj�GD�UHFXSHUDUH���JJ� 
  

3(50(662�&2175$778$/(�
�SUHVHQ 35� 

6SHWWDQR��K���¶�GL�SHUPHVVR�DQQXDOH��HVFOXVL�L�4'��GD�
IUXLUH�HQWUR�O¶DQQR��DOWULPHQWL�YLHQH�SHUVR��� 
$L�SDUW-WLPH�VSHWWD�XQ�SHUPHVVR�SDUL�D���JLRUQDWH�ODYRUDWL�
YH��IUXLELOH�DQFKH�DG�RUH�LQ�EDVH�DO�&&1/� 
  

%$1&$�25(��SUHVHQ 5(&%$1� 
$OOH� $UHH� 3URIHVVLRQDOL� VSHWWDQR� ��K� ��¶� DQQXH� ��K� GL�
ULGX]LRQH�SHU�ILQDQ]LDUH�LO�)2&���SHU�ULGX]LRQH�G¶RUDULR��
LQ�SURSRU]LRQH�DL�PHVL�ODYRUDWL��9HQJRQR�SRL�DFFUHGLWDWH�LQ�
%DQFD�2UH� OH�PDJJLRUL�SUHVWD]LRQL�� ILQR�D� UDJJLXQJHUH����
RUH�FRPSOHVVLYH� 
8OWHULRUL� ��� RUH� GL� VWUDRUGLQDULR� SRVVRQR� HQWUDUH� LQ�
%DQFD�2UH�� VX� ULFKLHVWD�GHO�GLSHQGHQWH�R�SDJDWH� FRPH�
SUHYLVWR�SHU�JOL�VWUDRUGLQDUL��8OWHULRUL����RUH�GDQQR�GLULW�
WR�DO�FRPSHQVR�LQ�EXVWD�SDJD��FRQ�XQD�PDJJLRUD]LRQH�GHO� 

· ����VH�HIIHWWXDWL�LQ�JLRUQL�IHULDOL� 

· ����VH�HIIHWWXDWL�DO�VDEDWR��R�OXQHGu�QHO�FDVR�GL�GLVWULEX�
]LRQH�RUDULR�GD�PDUWHGu�DO�VDEDWR�� 

· ����VH�HIIHWWXDWL�GL�QRWWH��IUD�OH����H�OH����� 
6H� HIIHWWXDWL� GL� VDEDWR�� LQ� JLRUQR� VHPLIHVWLYR� R� LQ� RUDULR�
QRWWXUQR�� JOL� VWUDRUGLQDUL� QRQ� HQWUDQR�PDL� LQ� EDQFD� RUH� H�
VRQR�VHPSUH�UHWULEXLWL��FRQ�OD�UHODWLYD�PDJJLRUD]LRQH� 
6H� HIIHWWXDWL� LQ� JLRUQDWD� GL� ULSRVR� VHWWLPDQDOH� �GRPHQLFD��
VSHWWD� XQ� ULSRVR� FRPSHQVDWLYR� ROWUH� DO� SDJDPHQWR� GHOOR�
VWUDRUGLQDULR�IHULDOH�������� 

 

$872*(67,21(�4'� 
�SUHVHQ 4'$872*(67� 

,� 4XDGUL� 'LUHWWLYL� SRVVRQR� XWLOL]]DUH� SHUPHVVL� IUD]LRQDWL�
FRPSHQVDWLYL� GL� SUHVWD]LRQL� HIIHWWXDWH� LQ� HFFHGHQ]D� VXO�
QRUPDOH�RUDULR�GL�ODYRUR� 

  3$57-7,0(��SUHVHQ 0$*35(6$87� 

,O�SHUVRQDOH�SDUW�WLPH�KD�OD�IDFROWj�GL�DFFUHGLWDUH�LQ�EDQFD�
RUH�LO�ODYRUR�VXSSOHPHQWDUH��VYROWR�ROWUH�LO�OLPLWH�GL�RUD�
ULR��VHQ]D�OD�PDJJLRUD]LRQH��� 
,O�ODYRUR�VWUDRUGLQDULR�GHO�SDUW�WLPH��FLRq�OH�RUH�ODYRUDWH�
ROWUH�LO� OLPLWH�GL�������RUH�VHWWLPDQDOL��FRQ�PDJJLRUD]LRQH�
GHO������SXz�HQWUDUH�LQ�EDQFD�RUH�FRQ�OH�UHJROH�YDOLGH�SHU�
LO�SHUVRQDOH�D�WHPSR�SLHQR� 

   

*,251$7(�6(0,-)(67,9(� 
/D� SUHVWD]LRQH� ODYRUDWLYD� QHO� JLRUQR� GHO� 6DQWR� 3DWURQR�
GHO�SURSULR�&RPXQH��OD�YLJLOLD�GL�)HUUDJRVWR��OD�YLJLOLD�GL�
1DWDOH�HG�LO����GLFHPEUH��q�GL���RUH�H�O¶RUDULR�GL�VSRUWHOOR�
QRQ�SXz�VXSHUDUH�OH���RUH����PLQXWL�� 
3HU�L�S�W� O¶RUDULR�q�ULGRWWR�LQ�SURSRU]LRQH��HV��S�W�GL���RUH��
QHO�VHPLIHVWLYR�ODYRUD��K�H���¶� 
6H�VL�IUXLVFH�GL�IHULH�R�H[-IHVWLYLWj�LQ�TXHVWH�JLRUQDWH��YLHQH�
FRQWHJJLDWR���JJ�LQWHUR��XWLOL]]DQGR�OD�EDQFD�RUH��YHQJRQR�
FRQWHJJLDWH�OH�RUH�HIIHWWLYDPHQWH�FRQVXPDWH� 

 

&21*('2�1$6&,7$�),*/, 
/D�/HJJH� GL� 6WDELOLWj� ����� KD� SRUWDWR� D� �� OH� JLRUQDWH�GL�
FRQJHGR� REEOLJDWRULR� SHU� LO� SDGUH�� GD� IUXLUH� HQWUR� ��PHVL�
GDOOD� QDVFLWD� R� GDOO¶DGR]LRQH� R� DIILGR� GHO� ILJOLR�� DQFKH� LQ�
PRGR� QRQ� FRQWLQXDWLYR�� 6L� DJJLXQJH� D� WDOH� SUHYLVLRQH� OD�
JLRUQDWD� GL� SHUPHVVR� �GD� IUXLUH� LO� JLRUQR� GHOOD� QDVFLWD� R�
TXHOOR�ODYRUDWLYR�VXFFHVVLYR��VWDELOLWD�GDO�&RQWUDWWR�$]LHQ�
GDOH� 

32/,==(�352)(66,21$/,����� 
5LFRUGLDPR�DL�FROOHJKL�FKH�D�ILQH�GLFHPEUH�VRQR�VFDGXWH�OH�
SROL]]H�FDVVD�H�ULVFKL�SURIHVVLRQDOL�������3HU�PDQWHQHUH�OD�
FRSHUWXUD�H�JOL�HYHQWXDOL�ERQXV�SUHYLVWL�LQ�SROL]]D�q�QHFHV�
VDULD�OD�FRQWLQXLWj� 
3HU�PDJJLRUL�LQIRUPD]LRQL��FRQWDWWDWH�LO�YRVWUR�5DSSUHVHQ�
WDQWH�6LQGDFDOH�)LUVW�&LVO�RSSXUH�VFULYHWHFL�DOO¶LQGLUL]]R�
FUHGHP#ILUVWFLVO�LW� 
 

32/,==$�6$1,7$5,$� 
3267($66,&85$ 

9L� ULFRUGLDPR� FKH� HQWUR� LO� SURVVLPR� ��� IHEEUDLR� �����
GRYUHWH� FRQIHUPDUH� LO� QXFOHR� IDPLOLDUH� QHO� QXRYR� SRUWDOH�
3RVWH$VVLFXUD�� YL� VL� DFFHGH� WUDPLWH� O¶DSSRVLWR� EDQQHU� GL�
VSRQLELOH� QHOOD� +RPH� GL� $JRUj� R� GDO� SRUWDOH� :HOIDUH� 
2OWUH� D� FRQIHUPDUH� H�R� PRGLILFDUH� LO� QXFOHR� IDPLOLDUH� q�
SRVVLELOH�VFHJOLHUH�L�SDFFKHWWL�DJJLXQWLYL�FKH�VDUDQQR�YDOLGL�
SHU�L�SURVVLPL�GXH�DQQL� 
6H�QRQ�YHUUDQQR�FRQIHUPDWL�L�IDPLOLDUL�HQWUR�LO����IHE�
EUDLR�OD�SROL]]D�VDUj�YDOLGD�SHU�LO�VROR�GLSHQGHQWH�H�SHU�
LO�SDFFKHWWR�EDVH� 
1HL�SULPL�PHVL�GHO������SRWUDQQR�QRQ�HVVHUH�SUHVHQWL�DOFX�
QH�VWUXWWXUH�HVLVWHQWL�QHOOD�SUHFHGHQWH�FRQYHQ]LRQH��LQ�TXH�
VWR� FDVR� DYYHUWLUH� O¶XIILFLR�:(/)$5(� FKH� SURYYHGHUj� D�
JLUDUH�OD�VHJQDOD]LRQH�D�3RVWH$VVLFXUD�SHU�DWWLYDUH�OD�FRQ�
YHQ]LRQH��QHO�IUDWWHPSR�YL�GLUDQQR�FRPH�DJLUH� 
 

 ,/� %8'*(7� 121� 6,� ),50$� « 
«�SHUFKp� QRQ� q� SUHYLVWR� GD�QHVVXQD� QRUPD� FKH� VL� GHEED�
ILUPDUH�H�SHUFKp�L�QXPHUL�LYL�FRQWHQXWL�QRQ�VRQR�GHFLVL�GD�
FKL� GHYH� SURGXUOL�� ,QVLVWRQR� SHUFKp� VFULYLDWH� TXDOFRVD� LQ�
FDOFH�"�(FFR��³*UD]LH��SUHVR�QRWD��IDUz�LO�SRVVLELOH�PD�QRQ�
JDUDQWLVFR��%LUEDQWL��DQFKH�TXHVW¶DQQR�PL�DYHWH�DXPHQWD�
WR�LO�EXGJHW�GHO������«´�� 


