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6L� FRQIURQWDQR� GXH� FLWW½�� %DELORQLD�� OpDUURJDQWH� SUHSRWHQ]D�� OD� GLPRUD� JDXGHQWH� FKH� VL� FRPSLDFH� GL�
TXDQGR�JOL�SURFXUD�OD�VXD�LQWUDSUHQGHQ]D�VHQ]D�VFUXSROL��OD�FLWW½�FKH�SUHFLSLWD�GLVDVWURVDPHQWH��H�*HUX�
VDOHPPH��OD�FLWW½�VDQWD��VSOHQGLGD�H�VLFXUD��ULVSOHQGHQWH�QRQ�GL�XQD�SURSULD�JORULD��PD�GHOOD�JORULD�GL�'LR��
VROLGD�SHUFKÆ�IRQGDWD�VXOOD�VWRULD�GHOOD�IHGHOW½�GL�'LR�DOOD�VXD�DOOHDQ]D��4XDOH�FLWW½�YRJOLDPR�FRVWUXLUH"�/D�
TXHVWLRQH�VL�SRQH�LQ�PRGR�GUDPPDWLFR�LQ�TXHVWR�VFRQFHUWDQWH�3ULPR�0DJJLR��/D�GRPDQGD�KD�VHQVR�VH�
SRVVLDPR�VFHJOLHUH��VH�QRL��OD�JHQWH�FRPXQH��SRVVLDPR�GHFLGHUH��VH�QRQ�Å�JL½�WXWWR�GHFLVR�GDL�SDGURQL�
GHO�PRQGR��GDL�UHJLVWL�GL�XQD�UHFLWD�FRQ�PLOLRQL�GL�FRPSDUVH��LQ�FXL�L�SURWDJRQLVWL�VRQR�XQD�PDQFLDWD��3RV�
VLDPR�VFHJOLHUH�TXDOH�FLWW½�FRVWUXLUH"�/D�ULVSRVWD�QRQ�Å�VÉ��QRQ�Å�QR��,Q�SDUWH�SRVVLDPR�VFHJOLHUH��LQ�SDU�
WH� VLDPR�SHGLQH�H�QXPHUL�GL� XQD�VWUDWHJLD�GHFLVD�GD�DOWUL�� DOWURYH�� ,Q�SDUWH�SHUÏ�QRL�� YRL� RSHUDWRUL� GHO�
PRQGR�GHO�ODYRUR��SRWHWH�HVVHUH�GHWHUPLQDQWL��3HU�TXHOOpDVSHWWR�SHU�FXL�SRVVLDPR�VFHJOLHUH��TXDOH�SDUROD�
YLHQH�GDOOD�FLWW½�VDQWD��OD�6SRVD�GHOOp$JQHOOR"�6L�SRVVRQR�FRQVHJQDUH�WUH�SDUROH�LQ�TXHVWR�PRPHQWR�SLH�
QR�GL�LQWHUURJDWLYL� LQTXLHWDQWL��GL�LQFHUWH]]H�H�GL�SURVSHWWLYH�SUHRFFXSDQWL��7UH�SDUROH���-/R�VJXDUGR��$O�
]LDPR�OR�VJXDUGR�YHUVR�OD�FLWW½�SURPHVVD��YHUVR�OD�ULYHOD]LRQH�GL�XQD�DOWHUQDWLYD�DOOD�WLUDQQLGH�GL�%DELOR�
QLD��$QFKH�VH�WXWWL�YRJOLRQR�FRQYLQFHUFL�D�XQD�RVVHVVLYD�FRQFHQWUD]LRQH�VXOOpHPHUJHQ]D��TXDVL�D�SUHGL�
VSRUFL�DOOD�UHVD��TXDVL�D�FRQYLQFHUFL�FKH��TXDQGR�SRL�VL� ULSUHQGH� LO� ODYRUR��ELVRJQD� ODYRUDUH�D�TXDOVLDVL�
FRQGL]LRQH��TXDVL�DG�DOLPHQWDUH�OD�UDEELD�H�OR�VFRUDJJLDPHQWR��QRL�DO]LDPR�OR�VJXDUGR��&pÅ�XQD�SRVVLELOH�
DOWHUQDWLYD��FpÅ�XQD�FLWW½�LQ�FXL�VL�YLYH�QRQ�SHU�DFFXPXODUH�SURÞWWL��PD�SHU�IDU�ULVSOHQGHUH�OD�JORULD�GL�'LR��
FLRÅ�OpDPRUH�FKH�UHQGH�FDSDFL�GL�DPDUH��$O]LDPR�OR�VJXDUGR�H�DFFRJOLDPR�OD�SURPHVVD�GL�'LR���-,O�SHQ�
VLHUR��/D�FRQWHPSOD]LRQH�GHOOD�FLWW½�VDQWD��OD�FRQVLGHUD]LRQH�GHOOD�GLVDVWURVD�URYLQD�GL�%DELORQLD�DLXWLQR�D�
SHQVDUH��D�FHUFDUH�LQVLHPH��$LXWLQR�D�WHQHU�YLYD�OD�FXOWXUD�GHO�ODYRUR��LO�SHQVLHUR�FULWLFR�H�LO�SHQVLHUR�FR�
VWUXWWLYR��LO�SHQVLHUR�FKH�VRJQD�H�LO�SHQVLHUR�FKH�RUJDQL]]D��LO�SHQVLHUR�FKH�KD�LO�VHQVR�GHO�SURSULR�OLPLWH�H�
LO�SHQVLHUR�FKH�FRJOLH� LO� OLPLWH�GHO�SHQVLHUR�DOWUXL�� LO�SHQVLHUR�FKH�SURGXFH�FXOWXUD�H�QRQ�VROR�VORJDQ�� ,O�
SHQVLHUR�FKH�FHUFD�LO�VHQVR�GL�RJQL�FRVD��,O�SHQVLHUR�FKH�QRQ�GLVSUH]]D�L�SHQVDWRUL�GL�PHVWLHUH�H�LO�SHQ�
VLHUR�FKH�VD�DVFROWDUH�DQFKH�OD�YRFH�GHL�VHPSOLFL��LO�JHPLWR�GHL�SRYHUL��LO�SHQVLHUR�FKH�ULIOHWWH�VXOOH�QRWL]LH�
FHQVXUDWH�GHOOH�GLVJUD]LH�DOWUXL�H�VL�GRPDQGD��PD�SHUFKÆ�L�SRYHUL�VRQR�SRYHUL"��-/D�UHVLVWHQ]D��/D�FLWW½�
FKH�'LR�DPD�FRVWUXLUH�Å�VROLGD��UHVLVWH�DOOH�WHPSHVWH��Å� IRQGDWD�VXOOD�URFFLD��/pLPSUHVD�GL�DJJLXVWDUH� LO�
PRQGR�� GL� ULPHGLDUH� DO� GLVDVWUR�� FKLHGH� VROLGLW½�� LPSHJQD� D� UHVLVWHUH�� /D� IRU]D� GHOOD� UHVLVWHQ]D� YLHQH�
GDOOpHVVHUH�DWWDFFDWL�DOOD� URFFLD��UDGLFDWL�QHO�'LR�FKH�QRQ�GHOXGH�H�QRQ�DEEDQGRQD��8RPLQL�H�GRQQH�GL�
SUHJKLHUD�SRVVRQR� UHVLVWHUH�QHOOD� WHPSHVWD��/D� IRU]D�GHOOD� UHVLVWHQ]D�YLHQH�GDOOpHVVHUH� LQVLHPH��/pLQVL�
VWHQ]D�VXOOH�GRGLFL�SRUWH��L�GRGLFL�DQJHOL��OH�GRGLFL�IRQGDPHQWD��L�GRGLFL�DSRVWROL�PHWWH�LQ�HYLGHQ]D�OpLQVLH�
PH�� OD�FRPSDWWH]]D�GHO�SRSROR�H� OD�FRPSOHWH]]D�GHO�GLVHJQR��1HOOpDSSDUWHQHQ]D�FRQYLQWD�DO�SRSROR�GL�
'LR� LQ�FDPPLQR�QHOOD�VWRULD��Å�SRVVLELOH� OD�SHUVHYHUDQ]D�FKH�DIIURQWD� OH�VÞGH�H�QRQ�VL� ODVFLD�DEEDWWHUH�
GDOOH�VFRQÞWWH��/pXPDQLW½�FRVÉ�XPLOLDWD�GDOOD�JOREDOL]]D]LRQH�GHOOD�SDQGHPLD��FRVÉ�WULERODWD�GDOOD�JOREDOL]�
]D]LRQH�GHOOpLQLTXLW½��FRVÉ�PLQDFFLDWD�GD�ORJRUDQWL��FUXGHOL��FRQIOLWWL��GD�TXHVWD�VSHFLH�GL�WHU]D�JXHUUD�PRQ�
GLDOH�D�SH]]L�� LQYRFD�XQD�FRQYHUVLRQH�DOOD�VROLGDULHW½��q6HQ]D�XQD�YLVLRQH�GL� LQVLHPH�QRQ�DQGU½�EHQH�D�
QHVVXQRr��3DSD�)UDQFHVFR���6HQ]D�XQD�SUDWLFD�TXRWLGLDQD��VWUXWWXUDOH�GHOOD�VROLGDULHW½�WXWWL�SULPD�R�SRL�
VDUHPR�WUD�OH�YLWWLPH� 
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