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~QWURGXJLRQH GHO 6LQGDFR GL )RUPHOOR

4XDQGR LQ RFFDVLRQH GHOOD *LRUQDWD GHOOD OHPRULD GHO L
DQGDPPR DG LQYHVWLJDUH OD PHPRULD ORFDOH VFRSULPPR XQD VW]
/H QRVWUH SLHWUH GL PHPRULD FL ULFRUGDQR FKH OD FRPXQLW¢ IR
SURPXOJDWH GDO UHJLPH IDVFLVWD UHDJ® FRQ JUDQGH VROLGDULHYV
FRQFLWWDGLQL HEUHL b

&RQVXOWDPPR DQFKH OH SLHWUH OHWWHUDOL TXHOOH GHO FHQWU!
SUHFHGHQWL DOFXQH IDPLJOLH HEUDLFKH DYHYDQR DELWDWR SURSUL
WRSRQLPR GL SLD]]D 3DGHOOD b

4XHOOD PHPRULD TXHOOH SLHWUH PHVVH WXWWH LQVLHPH KDQQR |
SHU TXHVWR ULVFRSHUWD SL» XQLWD $QFKH SHU TXHVWR FRQWLQXLE
&RPPHPRUD]JLRQH TXHVWD YROWD FRQ OH SLHWUH IRWRJUDILFKH GL
2 SHU UHVWDUH QHOOD PHWDIRUD XQ YHUR H SURSULR PDFLJQR b
1HOOD WUDGL]JLRQH HEUDLFD OH SLHWUH VL GHSRQJRQR VXOOH WRPE
3HUFK« OH SLHWUH FRPH OD PHPRULD VRQR HWHUQH b

6 HUIRSHBUTR:



b3UHVHQWD]LRQH GHO 3UHVLGHQWH GH -0 OHORJUD
b

-0 *LRUQR GHOOD OHPRULD FKH O $VVRFLDJLRQH -O OHORJUDQR KD V
XQ RFFDVLRQH SUH]JLRVD SHU FRVWUXLUH XQ PDWWRQH DOOD YROWI
WROOHUDQWH SLHQD GL FRORUL H GL GLYHUVLW¢ SLHQD GL YLWD 5
VFDOJL QHJOL RUUHQGL PHDQGUL GHOO RGLR DQWLVHPLWD 2 GRORUR
SX  IDFLOPHQWH GLYHQWDUH IHURFH SL» GL XQD EHVWLD &RVD GLUH
XQ WUHQR FDULFR GL GHSRUWDWL LQ XQ FDPSR GL VWHUPLQLR VWU
OR VEDWW« YLROHQWHPHQWH FRQWUR XQ PXUR H SRL FRQ LO VRUUL
PDGUH" 3XU WURSSR O HVSHULHQ]D LQVHJQD FKH DQFKH SHUVRQH FKl
WURSSR WUDQTXLOOD TXDQGR PXWD LO FRQWHVWR VRFLDOH DOOR V
WUDVIRUPDUH LQ EHOYH IHURFL b

&L° FKH * DFFDGXWR DQQL ID SX” ULSHWHUVL DQFRUD RJJL H SXUWU
PRQGR FRPH OD 6LULD FKH FRPH KD GHWWR LO JLRUQDOLVWD "RPH(
1RQ F # VROR OD EDQDOLW¢ GHO PDOH PD F # SXUH LO PDOH GHOOD E
ODUWLQL 3HU TXHVWR O $VVRFLD]JLRQH -O OHORJUDQR KD VFHOWR GL
YLWD GL WXWWL VRSUDWWXWWR GHL SL» VYDQWDJJLDWL SHUFK« 2 F
FXOWXUDOPHQWH VWLPRODQWH VLD LO PLJOLRU DQWLGRWR DG RJQL



9LYHUH PXUDWL GHQWUR OH SDUHWL GL XQD FDVD VHQ]D FRPXQLFDUF
GLVDJLR GL XQ OLFHQJLD PHQWR VXELUH XQ WUDFROOR HFRQRPLFR
OLOLRQL GL WHGHVFKL SHU EHQH WHUURUL]]DWL GDOOD FULVL HFRQ
SDJ]JR &RQ HOH]JLRQL GHPRFUDWLFKH FHGHWWHUR OD ORUR OLEHUWE¢
DQJRVFLRVR GL GRYHU FRPSLHUH RJQL JLRUQR OH VFHOWH QHFHVVDU
%LVRJIQD DYHUH SDXUD GL TXDQGR OD JHQWH KD SDXUD H TXHVWR 2 Y
DWWUDYHUVDQGR XQD JUDYLVVLPD FULVL HFRQRPLFD 3HU TXHVWR VI
(EUDLFKH GL (PDQXHOD *L]]JL SHUFK« FRQ LO VXR WDOHQWR FL DLXWLC
PROWL DQQL ID IXURQR WHVWLPRQL GHOOH XUOD GL PDPPH H EDPEL!
GL SRYHUL LQQRFHQWL b

'XQTXH XQ YLDJJLR LQGLVSHQVDELOH LQ XQD PHPRULD GRORURVD !
OD FRQVDSHYR OH]]D FKH OD YLWD # XQ EHQH WURSSR JUDQGH SHU SF

* IROQYDMLYARL



GDOOD 02675% )272*5%)-&$

&8 N

/D ORVWUD )RWRUHMIUH DEUDWF KD FFRQWR FKH DQQRGD'DENDNPH FLWW
%HUOHMERPD SHU EXVVDUH LQILQH DO SRUWRQH GHOOD VFULWWULFH ¢
DPELHQWDWR LORWYRLBR EIJRWWDY LD

/ DXWULFH GHOQRDQXR\ODKD ]YROXWR LQFDVWRQDUH OH VXJJHVWLRQL S
TXHO FKH UHVWD GL XQD VWRULD PDL GLPHQWLFDWD SHU GDUH XQ YI
TXDQWR PDL SDOSDELOH 6SHVVR RIIXVFDWR GDL UXPRUL GHO WUDIIL
IDFFLDWH LPEHOOHWWDWH 0D ® XQ VLOHQJLR GHQVR FKH SHUFRUUH
'DOGHHWUH FRPPHPRDBOHWHH G LQF TXMIFOH GLYHQXWH YHUL H SURS!
OXUDOHV GL Y%RHQALQRSHUILFLH ULFRUGD OH SHUVRQH H QRQ SL» L QX
SL» L PXUL -0 EXLR VL VJUHWROD b

/H VWUDGH OD VDFUDOLW®¢ GHL OXRJKL L SDVVL KDQQR ULSUHVR SR
DSSDUWHQXWR VL PHVFRODQR DO PRQGR FRQ XQ IDUGHOOR SHVDQWH
( FRPH XQ RPEUD LQFROODWD DOOH VXROH ® LO VHQVR LQGLVVROXE!
/H IRWRJUDILH WHQWDQR GL UHFXSHUDUH OH RPEUH PD DQFKH OD YLV
VRQR WDQWH ILQHVWUH FKH VL DSURQR H VL FKLXGRQR LOOXVWUDQF
Y®RODQR FRQILQL VL VSDUSDJOLDQR QHO YHQWR
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