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6723�$//(�02/(67,( 
$EL� H� 2UJDQL]]D]LRQL� 6LQGDFDOL� KDQQR� ILUPDWR� XQD� GL�
FKLDUD]LRQH�FRQJLXQWD�LQ�PDWHULD�GL� 
-�YLROHQ]D� GL� JHQHUH�� FLRq�RJQL� DWWR� FKH� DEELD�R�SRVVD�
DYHUH�FRPH�HVLWR�XQ�GDQQR�R�XQD�VRIIHUHQ]D�ILVLFD��VHV�
VXDOH�R�SVLFRORJLFD�LQIHUWD�DG�XQD�SHUVRQD�� 
-�PROHVWLH�GL� JHQHUH��YDOH�D�GLUH�FRPSRUWDPHQWL�LQGHVL�
GHUDWL�FRQQHVVL�DO�VHVVR�FKH�YLRODQR�OD�GLJQLWj�GHOOD�SHU�
VRQD�H�JHQHUDQR�XQ�FOLPD�QHJDWLYR�SHU�OD�VWHVVD� 
/H� SDUWL� GLFKLDUDQR� LQDFFHWWDELOL� WDOL� DWWL� H� ULEDGLVFRQR�
O¶LPSRUWDQ]D�GL�SUHYHQLUH��VHJQDODUH�H�SHUVHJXLUH�FRP�
SRUWDPHQWL�GL�TXHVWR�WLSR�VXL�OXRJKL�GL�ODYRUR� 
9LHQH�VDQFLWR�O¶LPSHJQR�D�GLIIRQGHUH�LO�ULVSHWWR�GL�JHQH�
UH�H�DG�DVVLFXUDUH�DPELHQWL�GL� ODYRUR�ULVSHWWRVL�GHOOD�GL�
JQLWj�GHOOH�SHUVRQH��LQ�FXL�VLDQR�IDYRULWH�UHOD]LRQL�EDVDWH�
VX�HJXDJOLDQ]D�H�FRUUHWWH]]D� 
3HU�GDUH�FRQFUHWH]]D�D�TXHVWL�LPSHJQL��OH�D]LHQGH� 
· DGRWWDQR� PLVXUH� GL� SUHYHQ]LRQH�� LQIRUPD]LRQH� H�

IRUPD]LRQH�GHO�SHUVRQDOH� 
· IRUQLVFRQR�DVVLVWHQ]D�H�VRVWHJQR�D�FRORUR�FKH�IRV�

VHUR�YLWWLPH�GL�YLROHQ]D�R�PROHVWLH��DQFKH�DWWUDYHU�
VR�SHUFRUVL�GL�VXSSRUWR�SVLFRORJLFR��QHOOD�PDVVLPD�
ULVHUYDWH]]D�HG�HYLWDQGR�ULWRUVLRQL�SHQDOL]]D]LRQL 

· DVVXPRQR� OH� QHFHVVDULH� LQL]LDWLYH� QHL� FRQIURQWL�
GHJOL� DXWRUL� GHL� FRPSRUWDPHQWL� GHQXQFLDWL� HG� DF�
FHUWDWL� 

 
1HO�WHVWR�VL�VRWWROLQHD�LQILQH�FRPH�VLD�FRQWUDULR�D�TXHVWL�
SULQFLSL�LO�ULFRUVR�DG�DFFXVH�FRQVDSHYROPHQWH�LQIRQGDWH� 

62/,�$�)(%%5$,2 
�6LJQRUL� VYHJOLD�� VLDPR� DSSHQD� SDUWLWL�«� H� GRYUHPPR�
JLj�HVVHUH�DUULYDWL��´ 
5LFHYLDPR�H�YROHQWLHUL�SXEEOLFKLDPR�TXHVWR�FRQWULEXWR� 
0DL� FRPH� TXHVW
DQQR� DYYHUWLDPR� OD� VWDQFKH]]D�
³FRPPHUFLDOH´��WLSLFD�GL�XQD�JLRUQDWD�XJJLRVD�GL�QRYHP�
EUH��TXDQGR�KDL�JLj�IDWWR����H�SURYL��VRWWR�PDVVLPD�SUHV�
VLRQH��D�IDUH�«��������VDUHEEH�WURSSR�SRFR�VILGDQWH���� 
$�IHEEUDLR�VLDPR�JLj�FRQ�O
DFTXD�DO�«�QDVR��L�QXPHUL��OH�
VWDWLVWLFKH��OH�H-PDLO�WL�VRPPHUJRQR��L�EXGJHW�QRQ�WHQJR�
QR�FRQWR�GL�GLIILFROWj�HG�RVWDFROL�RSHUDWLYL��PD�VROR�GHOOH�
³RSSRUWXQLWj´�  
4XHOOR�FKH�VSDYHQWD�q�FKH�VL�KD�OD�FUXGD�HG�DJJKLDFFLDQWH�
VHQVD]LRQH� FKH� OD� PDFFKLQD� GHL� QXPHUL� QRQ� SRWUj� FKH�
FRQWLQXDUH�D�UXRWDUH�HG�DYYLWDUH���UXRWDUH�HG�DYYLWDUH��VHQ�
]D� VRVWD�� (¶� IDFLOH� LQGRYLQDUH� VX� TXDOL� WHVWH� H� VX� TXDOL�
GHVN�WRS�VL�VFDULFKHUj�WXWWR�FLz�« 
(VDWWR�� FDUR� DPLFR�*83�� FRPSDJQR� GL� VYHQWXUD� GL� WDQWL�
QXRYL�FROOHJKL�FDVVLHUL��VHL�SURSULR�WX�LO�IRUWXQDWR�HVWUDWWR� 
0D�LQ�IRQGR��VLDPR�VROR�D�IHEEUDLR������DQ]L��VLDPR�VROL� D�
IHEEUDLR�� 
 

   *5$=,(�� 
5LQJUD]LDPR� WXWWL� L� FROOHJKL� FKD� KDQQR� VRVWHQXWR� FRQ� OD�
ORUR�ILUPD�L�VHWWH�FDQGLGDWL�GHOOD�)LUVW�&LVO�DOO¶$VVHPEOHD�
GHL�5DSSUHVHQWDQWL� 
,O�YRWR�YHUR�H�SURSULR�DYYHUUj�RQ�OLQH��WUDPLWH�$JRUj��
D�SDUWLUH�GDOO¶���PDU]R������ 

&RQWLQXDWH�D�VRVWHQHUFL�� 

4827$���� 
(QWUR�ILQH�PDU]R��LO�'HFUHWR�/HJJH�Q���GHO�������������FKH�LQWURGXFH�XQD�QXRYD�RS]LRQH�GL�SHQVLRQDPHQWR�ULVSHWWR�D�
TXDQWR�SUHYLVWR�GDOOD�ULIRUPD�)RUQHUR��GRYUj�HVVHUH�FRQYHUWLWR�LQ�/HJJH��3HUDOWUR��GRSR�OD�SXEEOLFD]LRQH�VXOOD�*D]]HW�
WD�8IILFLDOH�H�OH�FLUFRODUL�RSHUDWLYH�GHOO¶,QSV��VDUj�SLHQDPHQWH�DSSOLFDELOH�D�FKL�YDQWD����DQQL�GL�FRQWULEXWL�H����GL�HWj� 
*OL�LVFULWWL�FKH�YRJOLR�FDOFRODUH�O¶LPSRUWR�GHOOD�SHQVLRQH�FRQ�³4XRWD����´�H�FRQIURQWDUOR�FRQ�OD�SHQVLRQH�DQWLFLSDWD�H[
-)RUQHUR��SRVVRQR�LQYLDUFL�O¶HVWUDWWR�FRQWR�,QSV��LQGLFDQGR�OD�GDWD�LSRWL]]DWD�SHU�O¶XVFLWD�FRQ�³4XRWD����´��DOO¶LQGLUL]�
]R�PDLO��FUHGHP#ILUVWFLVO�LW��5LFHYHUDQQR�L�FRQWHJJL�UHODWLYL�DOOH�GXH�RS]LRQL��VHPSUH�WUDPLWH�SRVWD�HOHWWURQLFD� 
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Credem in ...Breve 
32/,==(�� 

'L� VHJXLWR�� ULHSLORJKLDPR� OH�
GLYHUVH�SROL]]H�DVVLFXUDWLYH�GL�
FXL� SRVVLDPR� EHQHILFLDUH� FR�
PH�GLSHQGHQWL�&UHGHP�� 
5LSRUWLDPR�� SHU� PDJJLRUH�

FKLDUH]]D�� OD� GHQRPLQD]LRQH� HG� L� FRGLFL� FRQ� FXL� L�
UHODWLYL� SUHPL� YHQJRQR� GHILQLWL� QHOOH� EXVWH� SDJD� GL�
TXHVWL�PHVL�� 
 

$66��352)�(;75$352)�-���������''� 
6L�WUDWWD�GHOOD�SROL]]D�FKH�FL�FRSUH�GDO�ULVFKLR�GL�LQIRU�
WXQL�ODYRUDWLYL�R�H[WUD�ODYRUDWLYL��LO�FXL�FRVWR�q�LQWHUD�
PHQWH�D�FDULFR�GHOO¶D]LHQGD�� 
1HO� FHGROLQR� GL� GLFHPEUH� YLHQH� ULSRUWDWR� LO� UHODWLYR�
SUHPLR��FKH�HQWUD�D�IDU�SDUWH�GHOO¶LPSRQLELOH�,QSV�HG�
,USHI�D� WLWROR�GL�EHQHILW�SHU� LO�GLSHQGHQWH��FKH�DYUj�D�
SURSULR� FDULFR� LO� VROR� RQHUH� FRQWULEXWLYR� H� ILVFDOH��
GHWUDLELOH� DO� ���� ROWUH� LO� OLPLWH� FRPSOHVVLYR� �SHU� LO�
PDVVLPDOH�³SROL]]H�YLWD´��GL�����HXUR�DQQXL�� 
 

$66��9,7$�$�)��3(16�-������������ 
4XHVWD�SROL]]D�FRSUH�LO�ULVFKLR�PRUWH��,QYDOLGLWj�3HU�
PDQHQWH���VXSHULRUH�DO������H�³'UHDG�'LVHDVH´��FLRq�
JUDYL�SDWRORJLH�� 
1HO�FHGROLQR�GL�JHQQDLR�H�GL�DSULOH�YLHQH�LPSXWDWR�LO�
SUHPLR��D�FDULFR�GHO�GLSHQGHQWH��YDULDELOH�LQ�EDVH�DO�
PDVVLPDOH�VFHOWR���7DOH�LPSRUWR�YD�DG�DEEDWWHUH�O¶LP�
SRQLELOH� ,USHI�� FRQ� XQ� EHQHILFLR� ILVFDOH� SDUL� DOO¶DOL�
TXRWD�PDUJLQDOH�� H�YLHQH�SRL�YHUVDWR�VXOOD�SRVL]LRQH�
LQGLYLGXDOH�SUHVVR� OD�&DVVD�GL�3UHYLGHQ]D��FKH�SURY�
YHGH�D�SDJDUH�O¶$VVLFXUD]LRQH�� 

 
32/,==$�/7&�&&1/�$%,�-���������''� 

,Q�EXVWD�D�JHQQDLR�FRPSDUH�LO�FRVWR������HXUR�D�FDUL�
FR� GHO� GDWRUH� GL� ODYRUR��GL�TXHVWD�SROL]]D��SUHYLVWD�
GDO�&&1/��FKH�FL�DVVLFXUD�GDO�ULVFKLR�GL�QRQ�DXWRVXI�
ILFLHQ]D���7DOH�SUHPLR�QRQ�KD�QHVVXQ�LPSDWWR�VXO�UHG�
GLWR�GHO�GLSHQGHQWH� 
 
 

32/,==$�6$1,7$5,$�-������������� 
$�IHEEUDLR�H�D�OXJOLR�YLHQH�DGGHELWDWR�LO�����GHO�FR�
VWR� D� FDULFR� GHO� GLSHQGHQWH� ���� HXUR� DQQXL� SHU�LO�
SDFFKHWWR�EDVH��� 
,O�FRVWR�D�FDULFR�GHOO¶D]LHQGD������HXUR��QRQ�GHWHU�
PLQD�RQHUL�LQ��EXVWD�SDJD�SHU�LO�GLSHQGHQWH��� 
 

63(&,$/(�32/,==(�$66,&85$7,9( 
3HU� DYHUH� XQ� TXDGUR� FRPSOHWR� GHOOH� SROL]]H� FKH� DE�
ELDPR� FRPH� GLSHQGHQWL�� SRWHWH� FRQVXOWDUH� LO� QRVWUR�
³6SHFLDOH�3ROL]]H�$VVLFXUDWLYH´�QHOOD�SDJLQD�&UHGLWR�
(PLOLDQR� VXO� VLWR� ZZZ�ILUVWFLVO�LW� �EDVWD� GLJLWDUH�
³ILUVWFLVO�FUHGHP´�VX�XQ�TXDOVLDVL�PRWRUH�GL�ULFHUFD��H�
XQD�YROWD�HQWUDWL�FOLFFDUH�VX�³/D�6YHJOLD����´�H�TXLQGL�
³*OL�6SHFLDOL�GHOOD�6YHJOLD´��� 
5LFRUGLDPR� FKH� LO� VLWR� GHOOD� )LUVW� &LVO� q� DFFHVVLELOH�
GDOOH�SRVWD]LRQL�GL�ODYRUR�&UHGHP� 

 

32/,==(�,6&5,77,�),567� 
3HU�L�VROL�LVFULWWL�DOOD�)LUVW�&LVO��VRQR�DWWLYH�LQ�DXWRPD�
WLFR�TXHVWH�DVVLFXUD]LRQL�FRPSOHWDPHQWH�JUDWXLWH� 
· SROL]]D�FDSRIDPLJOLD��PDVVLPDOH����PLOD�HXUR� 
· WXWHOD�OHJDOH�YLWD�SULYDWD��H[WUD�SURIHVVLRQDOH� 
· SROL]]D�LQIRUWXQL 
3RWHWH�WURYDUH�LO�PDWHULDOH�UHODWLYR�D�TXHVWH�DVVLFXUD�
]LRQL�VXO�VLWR�ZZZ�ILUVWFLVO�LW�RSSXUH�FKLHGHUOR�DO�YR�
VWUR�UDSSUHVHQWDQWH�VLQGDFDOH�)LUVW�&LVO� 

 

,148$'5$0(17, 
5LSRUWLDPR� O¶LQTXDGUDPHQWR� VSHWWDQWH�� GRSR� �� PHVL�
GL�HVHUFL]LR�FRQWLQXDWLYR�GHOOH�PDQVLRQL��DL�5HVSRQ�
VDELOL�GHL�&HQWUL�6PDOO�%XVLQQHVV� �5&6�� H�DL�3UH�
SRVWL�VX�SL��)LOLDOL��5')��LQ�EDVH�DOO¶DFFRUGR�VRWWR�
VFULWWR� FRQ� LO� &UHGHP� D� ILQH� ������ ,O� � QXPHUR� GHJOL�
DGGHWWL� LQFOXGH�WXWWH�OH�ILJXUH�SURIHVVLRQDOL�FRRUGLQD�
WH��ROWUH�DOOR�VWHVVR�5')��EDFN�RIILFH��FRPPHVVR��FDV�
VLHUH�� FDVVLHUH� FRPPHUFLDOH�� UHVSRQVDELOH� HVHFXWLYL��
FXVWRPHU� DVVLVWDQW�� SHUVRQDO� EDQNHU�� JHVWRUH� XQLFR�
SULYDWL�� JHVWRUH� VPDOO� EXVLQHVV� GL� ILOLDOH� �HYHQWXDOL�
GLSHQGHQWL�SDUW-WLPH�VRQR�FRQVLGHUDWL�FRPH�IXOO�WLPH� 

 
$O� WLWRODUH� GL� �� VROD� XQLWj� RSHUDWLYD� VL� DSSOLFD� LO�
&&1/��LQ�EDVH�DO�TXDOH��L�SDUW�WLPH�VL�FDOFRODQR�SUR-
TXRWD�H�LO�QXPHUR�DGGHWWL�QRQ�LQFOXGH�L�GLS�WL�$��/���

,Q�FDVR�GL�ILOLDOL�FRQ�RSHUDWLYLWj�ULGRWWD��LO�&&1/�SUH�
YHGH� XQ� OLYHOOR� LQIHULRUH� DOOD� WDEHOOD� GL� FXL� VRSUD���
,QYLWLDPR�L�FROOHJKL�FKH�ULFRSURQR�TXHVWL�UXROL�DG�
XQD�YHULILFD�GHO�SURSULR�LQTXDGUDPHQWR��1RL�FRQ�
WLQXHUHPR�D�IDUH�FRQWUROOL�D�FDPSLRQH��RQGH�HYLWDUH�OD�
GLVDSSOLFD]LRQH�GHOO¶DFFRUGR�R�GHO�&&1/� 

1XPHUR�FRPSOHVVLYR�
DGGHWWL 

,QTXDGUDPHQWR�GHO�SUH�
SRVWR 
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1XPHUR�FRPSOHVVL�
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,QTXDGUDPHQWR�GHO�SUHSR�
VWR 
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