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q�XQD�IHVWD�JUDQGH�� LQ�XQD�FDVD�GL�&DQD�GL�*DOLOHD�� OH�SRUWH�VRQR�DSHUWH��FRPH�VL�
XVD��LO�FRUWLOH�q�SLHQR�GL�JHQWH��JOL�LQYLWDWL�VHPEUDQR�QRQ�EDVWDUH�PDL�DOOD�YRJOLD�GHOOD�
JLRYDQH�FRSSLD�GL�FRQGLYLGHUH�OD�IHVWD��LQ�TXHOOD�QRWWH�GL�ILDFFROH�DFFHVH��GL�FDQWL�H�GL�
EDOOL�� &
q� DFFRJOLHQ]D� FRUGLDOH� SHUILQR� SHU� WXWWD� OD� YDULRSLQWD� FDURYDQD� FKH� VL� HUD�
PHVVD�D�VHJXLUH�*HV���VDOHQGR�GDL�YLOODJJL�GHO�ODJR��,O�9DQJHOR�GL�&DQD�FRJOLH�*HV��
QHOOH� WUDPH� IHVWRVH� GL� XQ� SUDQ]R� QX]LDOH�� LQ�PH]]R� DOOD� JHQWH��PHQWUH� FDQWD�� ULGH��
EDOOD�� PDQJLD� H� EHYH�� ORQWDQR� GDL� QRVWUL� IDOVL� DVFHWLVPL�� 1RQ� QHO� GHVHUWR�� QRQ� QHO�
6LQDL��QRQ�VXO�PRQWH�6LRQ��'LR�VL�q�IDWWR�WURYDUH�D�WDYROD��/D�EHOOD�QRWL]LD�q�FKH�'LR�
VL�DOOHD�FRQ�OD�JLRLD�GHOOH�VXH�FUHDWXUH��FRQ�LO�YLWDOH�H�VHPSOLFH�SLDFHUH�GL�HVLVWHUH�H�GL�
DPDUH�� &DQD� q� LO� VXR� DWWR� GL� IHGH� QHOO
DPRUH� XPDQR�� /XL� FUHGH� QHOO
DPRUH�� OR�
EHQHGLFH�� OR�VRVWLHQH��&L�FUHGH�DO�SXQWR�GL� IDUQH� LO�FDSRVDOGR�� LO� OXRJR�RULJLQDULR�H�
SULYLOHJLDWR� GHOOD� VXD� HYDQJHOL]]D]LRQH�� *HV�� LQL]LD� D� UDFFRQWDUH� OD� IHGH� FRPH� VL�
UDFFRQWHUHEEH� XQD� VWRULD� G
DPRUH�� XQD� VWRULD� FKH� KD� VHPSUH� IDPH� GL� HWHUQLWj� H� GL�
DVVROXWR�� ,O� FXRUH�� VHFRQGR� XQ� GHWWR� DQWLFR�� q� OD� SRUWD� GHJOL� GHL�� $QFKH� 0DULD�
SDUWHFLSD�DOOD�IHVWD��FRQYHUVD��PDQJLD��ULGH��JXVWD�LO�YLQR��GDQ]D��PD�LQVLHPH�RVVHUYD�
FLz�FKH�DFFDGH�DWWRUQR�D�OHL��,O�VXR�RVVHUYDUH�DWWHQWR�H�GLVFUHWR�OH�SHUPHWWH�GL�YHGHUH�
FLz�FKH�QHVVXQR�YHGH�H�FLRq�FKH�LO�YLQR�q�WHUPLQDWR��SXQWR�GL�VYROWD�GHO�UDFFRQWR���OH�
IHVWH�GL�QR]]H�QHOO
$QWLFR�7HVWDPHQWR�GXUDYDQR�LQ�PHGLD�VHWWH�JLRUQL��FIU��7E��������
PD�DQFKH�GL�SL����1RQ�q�LO�SDQH�FKH�YLHQH�D�PDQFDUH��QRQ�LO�QHFHVVDULR�DOOD�YLWD��PD�
LO�YLQR��FKH�QRQ�q�LQGLVSHQVDELOH��XQ�GL�SL��LQXWLOH�D�WXWWR��HFFHWWR�FKH�DOOD�IHVWD�R�DOOD�
TXDOLWj� GHOOD� YLWD��0D� LO� YLQR� q�� LQ� WXWWD� OD�%LEELD�� LO� VLPEROR� GHOO
DPRUH� IHOLFH� WUD�
XRPR�H�GRQQD�� WUD�XRPR�H�'LR��)HOLFH� H� VHPSUH�PLQDFFLDWR��1RQ�KDQQR�SL��YLQR��
HVSHULHQ]D�FKH�WXWWL�DEELDPR�IDWWR��TXDQGR�FL�DVVDOJRQR�PLOOH�GXEEL��H�JOL�DPRUL�VRQR�
VHQ]D� JLRLD�� OH� FDVH� VHQ]D� IHVWD�� OD� IHGH� VHQ]D� VODQFLR�� 0DULD� LQGLFD� OD� VWUDGD��
TXDOXQTXH�FRVD�YL�GLFD��IDWHOD��)DWH�FLz�FKH�GLFH��IDWH�LO�VXR�9DQJHOR��UHQGHWHOR�JHVWR�
H�FRUSR��VDQJXH�H�FDUQH��(�VL�ULHPSLUDQQR�OH�DQIRUH�YXRWH�GHO�FXRUH��(�VL�WUDVIRUPHUj�
OD�YLWD��GD�YXRWD�D�SLHQD��GD�VSHQWD�D�IHOLFH��3L��9DQJHOR�q�XJXDOH�D�SL��YLWD��3L��'LR�
HTXLYDOH�D�SL��LR��,O�'LR�LQ�FXL�FUHGR�q�LO�'LR�GHOOH�QR]]H�GL�&DQD��LO�'LR�GHOOD�IHVWD��
GHO�JLRLRVR�DPRUH�GDQ]DQWH��XQ�'LR�IHOLFH�FKH�VWD�GDOOD�SDUWH�GHO�YLQR�PLJOLRUH��GHO�
SURIXPR�GL�QDUGR�SUH]LRVR��FKH�VWD�GDOOD�SDUWH�GHOOD�JLRLD��FKH�VRFFRUUH� L�SRYHUL�GL�
SDQH� H� L� SRYHUL� GL� DPRUH�� 8Q�'LR� IHOLFH�� FKH� VL� SUHQGH� FXUD� GHOO
XPLOH� H� SRWHQWH�
SLDFHUH�GL�YLYHUH��$QFKH�FUHGHUH�LQ�'LR�q�XQD�IHVWD��DQFKH�O
LQFRQWUR�FRQ�'LR�JHQHUD�
YLWD��SRUWD�ILRULWXUH�GL�FRUDJJLR��XQD�SULPDYHUD�ULSHWXWD�������������������������(UPHV�5RQFKL 
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