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6L�ULOHYD�FKH�L�GRFXPHQWL��DQFKH�VH�SURGRWWL�SHU�OD�SULPD�YROWD�LQ�VHGH�GL�OHJLWWLPLWj��

VRQR�XWLOL]]DELOL�

$L� VHQVL� GHOO
DUW�� ���� F�S�F��� LQIDWWL�� QHO� JLXGL]LR� SHU� FDVVD]LRQH� q� DPPLVVLELOH� OD�

SURGX]LRQH�GL�GRFXPHQWL�QRQ�SURGRWWL� LQ�SUHFHGHQ]D� VROR�RYH�DWWHQJDQR�DOOD�QXOOLWj�

GHOOD� VHQWHQ]D� LPSXJQDWD� R� DOO
DPPLVVLELOLWj� SURFHVVXDOH� GHO� ULFRUVR� R� GHO�

FRQWURULFRUVR��RYYHUR�DO�PDWXUDUH�GL�XQ�VXFFHVVLYR�JLXGLFDWR��PHQWUH�QRQ�q�FRQVHQWLWD�

OD�SURGX]LRQH�GL�GRFXPHQWL�QXRYL�UHODWLYL�DOOD�IRQGDWH]]D�QHO�PHULWR�GHOOD�SUHWHVD��SHU�

IDU�YDOHUH�L�TXDOL��VH�ULQYHQXWL�GRSR�OD�VFDGHQ]D�GHL�WHUPLQL��OD�SDUWH�FKH�QH�DVVXPD�OD�

GHFLVLYLWj� SXz� HVSHULUH� HVFOXVLYDPHQWH� LO� ULPHGLR�GHOOD� UHYRFD]LRQH� VWUDRUGLQDULD� H[�

DUW�������Q�����F�S�F���&DVV���������������

/D� &RUWH� GL� &DVVD]LRQH�� LQ� DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� FRQFHUQHQWL� LO� VHUYL]LR�

SRVWDOH�RUGLQDULR�� LQ�FDVR�GL�FRQVHJQD�D�SHUVRQD�GLYHUVD�GDO�GHVWLQDWDULR�� OD�TXDOH�VL�

VLD� GLFKLDUDWD� �DXWRUL]]DWD� DO� ULWLUR� GHOOD� SRVWD��� GHYH� SUHVXPHUVL� FKH� OD� TXDOLWj�

LQGLFDWD�� VRVWDQ]LDOPHQWH� HTXLYDOHQWH� D� TXHOOD� GL� �LQFDULFDWR��� VLD� VWDWD� GLFKLDUDWD�

SURSULR� GD� FKL� KD� ULFHYXWR� O
DWWR� VLFFKp�� SHU� YLQFHUH� OD� SUHVXQ]LRQH� GHULYDQWH� GDOOD�

FRQVHJQD�D�WDOH�SHUVRQD��RFFRUUH�SURYDUH�FKH�LO�FRQVHJQDWDULR�QRQ�HUD�Qp�GLSHQGHQWH�

GHO� QRWLILFDQGR� Qp� DGGHWWR� DOOD� FDVD� SHU� QRQ� DYHU� ULFHYXWR� QHSSXUH� XQ� LQFDULFR�

SURYYLVRULR�H�SUHFDULR��&DVV�����DSULOH�������Q��������&DVV��������������

,QROWUH�� VL� q� DIIHUPDWR� FKH�� LQ� WHPD� GL� QRWLILFD]LRQH� D� VRFLHWj�PXQLWD� GL� SHUVRQDOLWj�

JLXULGLFD�� FKH� DEELD� OD� SURSULD� VHGH� SUHVVR� XQR� VWXGLR� SURIHVVLRQDOH�� OD� SHUVRQD�

DGGHWWD�D�WDOH�VWXGLR�GHYH�ULWHQHUVL�DGGHWWD�DQFKH�DOOD�VHGH�GHOOD�VRFLHWj�PHGHVLPD��H��

SHUWDQWR�� DELOLWDWD� D� ULFHYHUH� O
DWWR�� D� QRUPD� GHOO
DUW�� ���� FRPPD� �� F�S�F���

LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� VLD� R�PHQR� GLSHQGHQWH� GL� GHWWD� GHVWLQDWDULD�� R� FRQ�

HVVD�OHJDWD�GD�DOWUR�UDSSRUWR�JLXULGLFR��&DVV������GLFHPEUH�������Q����������

,QIDWWL��SHU�OD�&RUWH�GL�&DVVD]LRQH��DL�ILQL�GHOOD�UHJRODULWj�GHOOD�QRWLILFD]LRQH�GL�DWWL�D�

SHUVRQD�JLXULGLFD�PHGLDQWH�FRQVHJQD�D�SHUVRQD�DGGHWWD�DOOD�VHGH��DUW�������FRPPD����

F�S�F���� VHQ]D� FKH� FRQVWL� OD� SUHYLD� LQIUXWWXRVD� ULFHUFD� GHO� OHJDOH� UDSSUHVHQWDQWH� H��

VXFFHVVLYDPHQWH�� GHOOD� SHUVRQD� LQFDULFDWD� GL� ULFHYHUH� OH� QRWLILFD]LRQL�� q� VXIILFLHQWH�
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FKH� LO� FRQVHJQDWDULR� VL� WURYL� SUHVVR� OD� VHGH� GHOOD� SHUVRQD� JLXULGLFD� GHVWLQDWDULD� QRQ�

RFFDVLRQDOPHQWH� PD� LQ� YLUW�� GL� XQ� SDUWLFRODUH� UDSSRUWR� FKH�� QRQ� GRYHQGR� HVVHUH�

QHFHVVDULDPHQWH� GL� SUHVWD]LRQH� ODYRUDWLYD�� SXz� ULVXOWDUH� DQFKH� GDOO
LQFDULFR�� SXU� VH�

SURYYLVRULR�H�SUHFDULR��GL�ULFHYHUH�OH�QRWLILFD]LRQL�SHU�FRQWR�GHOOD�SHUVRQD�JLXULGLFD��

1H�FRQVHJXH�FKH��TXDORUD�GDOOD�UHOD]LRQH�GHOO
XIILFLDOH�JLXGL]LDULR�ULVXOWL� OD�SUHVHQ]D�

GL�XQD�SHUVRQD�FKH�VL� WURYDYD�QHL� ORFDOL�GHOOD�VHGH��q�GD�SUHVXPHUH�FKH�WDOH�SHUVRQD�

IRVVH�DGGHWWD�DOOD�ULFH]LRQH�GHJOL�DWWL�GLUHWWL�DOOD�SHUVRQD�JLXULGLFD��DQFKH�VH�GD�TXHVWD�

QRQ�GLSHQGHQWH��ODGGRYH�OD�VRFLHWj��SHU�YLQFHUH�OD�SUHVXQ]LRQH�LQ�SDUROD��KD�O
RQHUH�GL�

SURYDUH�FKH�OD�VWHVVD�SHUVRQD��ROWUH�D�QRQ�HVVHUH�XQD�VXD�GLSHQGHQWH��QRQ�HUD�QHSSXUH�

DGGHWWD� DOOD� VHGH�SHU� QRQ� DYHUQH�PDL� ULFHYXWR� LQFDULFR� DOFXQR� �&DVV��� ���QRYHPEUH�

������Q���������

,QROWUH��GHYH�DJJLXQJHUVL�FKH��LQ�WHPD�GL�QRWLILFD]LRQH�DL�VHQVL�GHOO
DUW������FRG��SURF��

FLY��� OD� UDFFRPDQGDWD� FRVLGGHWWD� LQIRUPDWLYD�� SRLFKp� QRQ� WLHQH� OXRJR� GHOO
DWWR� GD�

QRWLILFDUH��PD�FRQWLHQH� OD� VHPSOLFH� �QRWL]LD��GHO� GHSRVLWR�GHOO
DWWR� VWHVVR�QHOOD� FDVD�

FRPXQDOH�� QRQ� q� VRJJHWWD� DOOH� GLVSRVL]LRQL� GL� FXL� DOOD� OHJJH� ��� QRYHPEUH� ������ Q��

����� VLFFKp� RFFRUUH� SHU� OD� VWHVVD� ULVSHWWDUH� VROR� TXDQWR� SUHVFULWWR� GDO� UHJRODPHQWR�

SRVWDOH�SHU�OD�UDFFRPDQGDWD�RUGLQDULD��

3HUWDQWR�VL�q�HVFOXVR�FKH�OD�PDQFDWD�VSHFLILFD]LRQH��VXOO
DYYLVR�GL�ULFHYLPHQWR��GHOOD�

TXDOLWj�GHO�FRQVHJQDWDULR�H�GHOOD�VLWXD]LRQH�GL�FRQYLYHQ]D�R�PHQR�FRQ�LO�GHVWLQDWDULR��

GHWHUPLQDVVH�OD�QXOOLWj�GHOOD�QRWLILFD]LRQH��&DVV������GLFHPEUH�������Q���������

,QROWUH��SHU� OD�&RUWH�GL�&DVVD]LRQH�� LQ� WHPD�GL� DFFHUWDPHQWR� LQGXWWLYR� IRQGDWR� VXOOH�

SHUFHQWXDOL�GL�ULFDULFR�GHOOD�PHUFH�YHQGXWD��LO�ULFRUVR�DOOD�PHGLD�DULWPHWLFD�VHPSOLFH�q�

FRQVHQWLWR�TXDQGR�ULVXOWL�O
RPRJHQHLWj�GHOOD�PHUFH��GRYHQGRVL�LQYHFH�IDUH�ULFRUVR�DOOD�

PHGLD� SRQGHUDOH� TXDQGR�� WUD� L� YDUL� WLSL� GL�PHUFH�� HVLVWH� XQD� QRWHYROH� GLIIHUHQ]D� GL�

YDORUH� H� L� WLSL� SL�� YHQGXWL� SUHVHQWDQR� XQD� SHUFHQWXDOH� GL� ULFDULFR� LQIHULRUH� D� TXHOOD�

ULVXOWDQWH� GDO� ULFDULFR�PHGLR� �&DVV��� ��� GLFHPEUH� ������ Q�� ������� &DVV��� ��� OXJOLR�

������Q���������&DVV�����PDU]R�������Q��������

9D� DQFKH� HYLGHQ]LDWR� FKH� SHU� OD�&RUWH� GL� &DVVD]LRQH�� LQ� WHPD� GL� DFFHUWDPHQWR� GHL�

UHGGLWL� GL� LPSUHVD�� O
8IILFLR� SXz� SURFHGHUH� D� TXHOOR� DQDOLWLFR�LQGXWWLYR�� DL� VHQVL�
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GHOO
DUW�� ��� GHO�'�3�5�� Q�� ���� GHO� ������ DQFKH� LQ� SUHVHQ]D� GL� VFULWWXUH� IRUPDOPHQWH�

UHJRODUL�� RYH� OD� FRQWDELOLWj� ULVXOWL� FRPSOHVVLYDPHQWH� LQDWWHQGLELOH� VXOOD� EDVH� GL�

HOHPHQWL� LQGL]LDUL�JUDYL�H�SUHFLVL��FRPH� LO� VHQVLELOH�VFRVWDPHQWR�GHOOH�SHUFHQWXDOL�GL�

ULFDULFR� DQFKH� LQ� UHOD]LRQH� DOOR� VWHVVR�SHULRGR�GL� LPSRVWD�RJJHWWR�GHOO
DFFHUWDPHQWR�

�&DVV��� ��� GLFHPEUH� ������ Q�� ������� SHU� &DVV��� ��� RWWREUH� ������ Q�� �������

O
DQWLHFRQRPLFLWj� GHO� FRPSRUWDPHQWR� GHO� FRQWULEXHQWH� SXz� DQFKH� GHVXPHUVL� GD� XQ�

XQLFR� HOHPHQWR� SUHVXQWLYR�� SXUFKq� SUHFLVR� H� JUDYH�� TXDOH� O
DEQRUPLWj� GHOOD�

SHUFHQWXDOH�GL�ULFDULFR��

6XOOD�SDUWLFRODUH�TXHVWLRQH�GHOOD�SHUFHQWXDOH�GL�ULFDULFR��OD�&RUWH�GL�&DVVD]LRQH�±�VH]��

4XLQWD�&LYLOH����FRQ�OD�VHQWHQ]D�Q��������GHSRVLWDWD�LO�������������KD�DFFROWR�OH�WHVL�

GHOOD�VRFLHWj�ULFRUUHQWH�SHU�L�VHJXHQWL�PRWLYL�

,QIDWWL�� OD� VRFLHWj� KD� DOOHJDWR� FKH� L� SUH]]L� GL� YHQGLWD� GHL� SURGRWWL� GRYHYDQR� HVVHUH�

GHVXQWL� GDJOL� VFRQWULQL� ILVFDOL� DFTXLVLWL� LQ� VHGH�GL� YHULILFD�� H� QRQ�GDOOH�GLFKLDUD]LRQL�

UHVH�GDO�FRQWULEXHQWH�LQ�VHGH�GL�DFFHVVR��FKH�HUD�HUUDWR�LO�QXPHUR�GHOOH�WD]]LQH�GL�FDIIq�

YHQGXWH��LQ�TXDQWR�QRQ�VL�q�WHQXWR�FRQWR�GHOOR�VIULGR�Qp�GHOO
DXWRFRQVXPR��GRYHQGRVL�

FRQVLGHUDUH�FKH�L�VHWWH�LPSLHJDWL�FRQVXPDYDQR�WUH�FDIIq�DO�JLRUQR��FKH�QRQ�SRWHYDQR�

HVVHUH� DSSOLFDWH� OH� SHUFHQWXDOL� GL� ULFDULFR� VXL� SUH]]L� GHL� SURGRWWL� UHODWLYL� DO� ������

PHQWUH� O
DQQR� LQ� FRQWHVWD]LRQH� HUD� LO� ������ FKH� QRQ� VL� SRWHYD� DSSOLFDUH� OD� PHGLD�

DULWPHWLFD�VHPSOLFH�SHU� LO�FRPSXWR�GHOOH�SHUFHQWXDOL�GL� ULFDULFR�� LQ�TXDQWR� L�SURGRWWL�

HUDQR� GLVRPRJHQHL� �YLQR�� WUDPH]]LQL�� FDIIq�� OLTXRUL� HG� DOWUR��� FKH� VL� GRYHYD� WHQHUH�

FRQWR�GHO�SHULRGR�GL�FKLXVXUD�IRU]DWD�SHU�TXLQGLFL�JLRUQL�GDO����DO����VHWWHPEUH������

/HFFH�����JLXJQR�����
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ZZZ�VWXGLRWULEXWDULRYLOODQL�LW���H�PDLO�DYYRFDWR#VWXGLRWULEXWDULRYLOODQL�LW


