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d
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 d
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 d
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, c
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 c
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 c
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con
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 c
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 d
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p
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 d
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 d
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 d
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d
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d
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 c
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d
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 d
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 c
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 d
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 c
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u
d
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 d
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 c
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 c
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d
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 d
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 d
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d
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 d
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 d
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d
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 c
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 d
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d
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d
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d
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u
is

co
n

o
 u

n
 t

u
tt

’u
n

o
 l

u
n

go
 t

u
tt

o
 i

l 
p

er
io

d
o

 d
el

la
 v

it
a 

at
ti

va
. 

N
o

n
 s

i 
tr

at
ta

 s
o

lo
 d

i 
u
n

 i
n

ve
st

im
en

to
 u

na
 ta

nt
um

, 
co

in
ci

d
en

te
 c

o
n

 g
li 

an
n

i 
d
el

la
 

fo
rm

az
io

n
e 

sc
o

la
st

ic
a,

 m
a 

d
i 

in
ve

st
im

en
to

 r
ico

rre
nt

e 
n

eg
li 

an
n

i 
d
el

la
 v

it
a 

at
ti

va
 
ch

e 
d
ev

e 
q
u
in

d
i 

p
re

ve
d
er

e 
l’a

m
m

o
rt

am
en

to
, 

es
at

ta
m

en
te

 
co

m
e 

q
u
an

d
o

 
si

 
in

ve
st

e 
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u
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d
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d
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d
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p

er
 

la
 

fo
rm

az
io

n
e.

 L
a 

p
ri

va
ti

zz
az

io
n

e 
d
ei

 c
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 d
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b
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d
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 c
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i d
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 c
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 d
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 d
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 d
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 c

o
m

e 
sp

es
e 

d
’e

se
rc

iz
io

, 
fi

sc
al

m
en

te
 d
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 d
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 d
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b
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b
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ra
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d
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 d
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 c
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 d
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d
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p
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 d
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 d
el

la
 s

o
ci

et
à.

  
 U

n
a 

d
el

le
 

co
n

se
gu

en
ze

 
d
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d
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d
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d
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p
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d
el

 
ca

p
it

al
e.
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d
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p
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d
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 c
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 d
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ra
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p
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b
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 p
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d
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 d
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n
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d
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 c
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 c
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 d
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n
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d
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 d
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m

in
an

o
 i 

p
ro

fi
tt

i. 
 

 N
el

 c
ap

it
al

is
m

o
 m

an
ag

er
ia

le
 a

zi
o

n
ar

io
, 
la

 f
is

sa
zi

o
n

e 
d
i 
so

gl
ie

 e
le

va
te

 d
i 

re
n

d
im

en
to

 d
ei

 t
it

o
li 

fi
n

an
zi

ar
i 

p
er

 r
id

u
rr

e 
il 

ri
sc

h
io

 d
eg

li 
az

io
n

is
ti

 (
p

er
 

ga
ra

n
ti

rn
e 

la
 li

qu
idi

tà
, 
o

lt
re

 c
h

e 
l’a

u
m

en
to

) 
va

 d
i 
p

ar
i 
p

as
so

 c
o

n
 l
’a

u
m

en
to

 
d
el

 r
is

ch
io

 s
o

p
p

o
rt

at
o

 d
ai

 s
al

ar
ia

ti
. 

L
o

 s
vi

lu
p

p
o

 d
el

l’i
n

d
iv

id
u
al

iz
za

zi
o

n
e 

d
el

le
 

re
m

u
n

er
az

io
n

i 
p

er
 

i 
q
u
ad

ri
 

e 
p

er
 

i 
sa

la
ri

at
i 

(l
e 

sto
ck

 o
pt

ion
s),

 
l’a

u
m

en
to

 
d
el

la
 

fl
es

si
b

ili
tà

 
d
el

 
la

vo
ro

, 
il 

ri
co

rs
o

 
al

 
la

vo
ro

 
at

ip
ic

o
 

e 
l’o

ut
so

ur
cin

g, 
p

er
m

et
to

n
o

 
d
i 

fa
r 

fl
u
tt

u
ar

e 
la

 
m

as
sa

 
sa

la
ri

al
e 

se
co

n
d
o

 
i 

b
is

o
gn

i 
in

d
u
st

ri
al

i. 
D

i 
fa

tt
o

, 
la

 l
o

gi
ca

 a
zi

o
n

ar
ia

 d
el

 n
u
o

vo
 c

ap
it

al
is

m
o

 
ro

ve
sc

ia
 i

 r
u
o

li 
tr

ad
iz

io
n

al
i: 

i 
sa

la
ri

at
i 

so
p

p
o

rt
an

o
 u

n
a 

p
ar

te
 c

re
sc

en
te

 d
ei

 
ri

sc
h

i, 
m

en
tr

e 
gl

i 
az

io
n

is
ti

 v
ed

o
n

o
 p

ar
zi

al
m

en
te

 g
ar

an
ti

to
 i

l 
lo

ro
 r

ed
d
it

o
 

(A
gl

ie
tt

a,
 R

eb
ér

io
u
x,

 2
00

4,
 p

p
. 5

7-
6)

.  
 Il

 t
ra

sf
er

im
en

to
 d

el
 r

is
ch

io
 d

ag
li 

az
io

n
is

ti
 a

i 
sa

la
ri

at
i d

im
o

st
ra

 c
o

m
e 

n
ei

 
p

ro
ce

ss
i 

d
i 

fi
n

an
zi

ar
iz

za
zi

o
n

e 
il 

ca
p

it
al

e 
in

ta
n

gi
b

ile
, 

q
u
el

lo
 c

h
e 

fu
n

ge
 d

a 
ca

p
it

al
e 

fi
ss

o
 

im
m

at
er

ia
le

, 
si

a 
co

n
ta

b
ili

zz
at

o
 

es
cl

u
si

va
m

en
te

 
co

m
e 

ca
p

it
al

e 
va

ri
ab

ile
. 

Il
 c

h
e,

 n
at

u
ra

lm
en

te
, 

ra
p

p
re

se
n

ta
 u

n
 r

is
p

ar
m

io
 p

er
 i

l 
ca

p
it

al
e,

 d
at

o
 c

h
e 

p
er

m
et

te
 d

i 
u
ti

liz
za

re
 g

ra
tu

it
am

en
te

 l
e 

co
m

p
et

en
ze

, 
i 

sa
p

er
i 

e 
le

 c
o

n
o

sc
en

ze
 d

ep
o

si
ta

te
 n

el
 c

o
rp

o
 d

el
la

 f
o

rz
a-

la
vo

ro
. 

Si
 t

ra
tt

a 
p

er
ò

 d
i 
u
n

 f
al

so
 r

is
p

ar
m

io
, p

er
lo

m
en

o
 n

el
 m

ed
io

 e
 l
u
n

go
 p

er
io

d
o

, p
er

ch
é 

p
er

 f
is

sa
re

 i
l 

ca
p

it
al

e 
co

gn
it

iv
o

 d
el

la
 f

o
rz

a-
la

vo
ro

, 
p

er
 tr

at
ten

ere
 i

l 
co

rp
o

 
d
el

 l
av

o
ra

to
re

 e
 f

ar
lo

 f
u
n
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o

n
ar

e 
d
a 

ca
p

it
al

e 
fi

ss
o

 c
o

gn
it

iv
o

, 
il 

ca
p

it
al

e 
è 

co
st

re
tt

o
, 

in
 

vi
rt

ù
 

d
el

la
 

st
es

sa
 

lo
gi

ca
 

sa
la

ri
al

e,
 

a 
p

o
rt

ar
e 

la
 

fi
n

an
zi

ar
iz

za
zi

o
n

e 
fi

n
 o

lt
re

 i
 s

u
o

i 
st

es
si

 l
im

it
i, 

ci
o

è 
fi

n
o

 a
lla

 c
ri

si
. 

P
er

ci
ò

, 
se

 
p

er
 

tr
at

te
n

er
e 

i 
la

vo
ra

to
ri

 
co

gn
it

iv
i 

o
cc

o
rr

e 
ag

ga
n

ci
ar

e 
u
n

a 
p

ar
te
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p
o

rt
an

te
 d

el
 l

o
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al
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an
d
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en
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 d
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 t
it

o
li 
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n
ar

i 
d
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l’i
m

p
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(è
 
il 
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so

 
d
el
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 o
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s, 
m

a 
an

ch
e 

d
i 

tu
tt

i 
i 

si
st

em
i 

re
m

u
n

er
at

iv
i 

m
er

it
o

cr
at

ic
i 

in
tr

o
d
o

tt
i 

in
 q

u
es

ti
 a

n
n

i)
, 

n
e 

co
n

se
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e 
ch

e 
la

 d
ist

or
sio

ne
 t

ra
 

va
lo

ri
zz

az
io

n
e 

d
el

 
ca

p
it

al
e 

e 
fi

n
an

zi
ar

iz
za

zi
o

n
e 

vi
en

e 
ti

ra
ta

 
o

lt
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ca

p
ac

it
à 

d
i 

go
ve

rn
o

 
d
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p

ro
ce

ss
o

 
st

es
so

. 
Si

 
en
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a 

ci
o
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u
n
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oce
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n

 c
u
i 

il 
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o
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ti
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 d
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l’i
m
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u
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 p
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o
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o
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à 
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n
 l

a 
q
u
al

e 
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i 
ec

ce
ss

i 
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n
an
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ar

i 
d
el

la
 f
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e 

es
p

an
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 d
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 c
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n
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lim
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at
i, 

m
a 
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 s

te
ss

a 
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i 

è 
an

ch
e 

il 
m

o
m

en
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n

 c
u
i 

u
n

a 
p

ar
te

 i
m

p
o
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an

te
 d

el
 c

ap
it

al
e 

u
m

an
o

 
vi

en
e 

d
is

si
p

at
a,
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o
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at
a,

 c
o

m
e 

ac
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d
e 
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le

 m
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e 
p

o
rt

at
e 

al
 m
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er

o
, 

e 
co

m
e 

in
d
ir

et
ta

m
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te
 

d
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o
st

ra
n

o
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i 

au
m

en
ti

 
d
ei

 
co

st
i 

d
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la
 

sa
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te
 

p
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a 
d
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vo
ra

to
ri

. 
P

et
er

 
D
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ke
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Il 
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en
t 
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 s
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età
 

pr
os

sim
a 
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 (
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) 
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a 
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n

d
e 
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e 
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so
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in
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o
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n
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 d
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n
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h
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l 
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u
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 c
h
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è 
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G
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d
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 d
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 p
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é 
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d
o
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o

 c
o

n
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h
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 d
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 p
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n
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m
a 

d
i 
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ri
 d
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n
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m
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a 
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 d
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n

 e
cce
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, 

u
n

o
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ar
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m
a 

d
i 
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m
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ti
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p

en
si
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i 
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n
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d
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en
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el
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o
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o
 d
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o
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e 

u
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co
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 c
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ve
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 L
a 

fi
n

an
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za
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o
n

e 
è 

l’a
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fa
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ia
 

d
el

la
 

sm
at

er
ia

liz
za

zi
o

n
e 

d
el

 
ca

p
it

al
e 

fi
ss

o
 
e 

d
el

l’a
u
m

en
to

 
d
i 

im
p

o
rt

an
za

 
d
el

 
la

vo
ro

 
co
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it

iv
o

 
ch

e 
ca
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er
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 i

l 
n

u
o
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 c
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it
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m
o

. 
L

a 
lib

er
az

io
n

e 
d
i 

en
o

rm
i 

q
u
an

ti
tà

 d
i 

ca
p

it
al

e 
co

n
se

gu
en

te
 l

’a
lle

gg
er

im
en

to
 d

el
 c

ap
it

al
e 

fi
ss

o
 m

ac
ch

in
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o
 (

e 
la

 
ri

d
u
zi

o
n

e 
d
ei

 c
o

st
i 

d
el

le
 n

u
o

ve
 t

ec
n

o
lo

gi
e)

, 
p

er
m

et
te

 a
l 

ca
p

it
al

e 
d
i 

fa
r 
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o

n
te

 
al

la
 

ri
d
u
zi

o
n

e 
d
el

 
sa

gg
io

 
d
i 

p
ro

fi
tt

o
 

in
d
u
st

ri
al

e 
co

l 
ri

co
rs

o
 

ai
 

m
er

ca
ti

 f
in

an
zi

ar
i, 

p
ri

vi
le

gi
an

d
o

 i
n

 t
al

 m
o

d
o

 l
a 

lo
gi

ca
 a

zi
o

n
ar

ia
 r

is
p

et
to

 
al

la
 l

o
gi

ca
 p

ro
d
u
tt

iv
a 

o
, 

m
eg

lio
, 

u
ti

liz
za

n
d
o

 l
a 

fi
n

an
zi

ar
iz

za
zi

o
n

e 
co

m
e 

d
is

p
o

si
ti

vo
 

p
er

 
m

o
b

ili
ta

re
 

l’a
n

im
a 

st
es
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d
el

 
la

vo
ra

to
re

. 
Il

 
fa

tt
o

 
d
i 

ri
co

n
o

sc
er

e 
il 

ca
p

it
al

e 
u
m

an
o

 
m

es
so

 
al

 
la

vo
ro

 
so

lo
 
p

er
 
la

 
su

a 
p

ar
te

 
va

ri
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ile
, 

al
 p

u
n

to
 d

i 
ag

ga
n

ci
ar

lo
 a

lle
 o

sc
ill

az
io

n
i 

d
ei

 t
it

o
li 

az
io

n
ar

i, 
se

 d
a 

u
n

a 
p

ar
te

 
p

er
m

et
te

 
d
i 

tr
at

te
n

er
e 

i 
la

vo
ra

to
ri

 
al

l’i
n

te
rn

o
 

d
ei

 
p

ro
ce

ss
i 

p
ro

d
u
tt

iv
i, 

d
al

l’a
lt

ra
 è

 a
ll’

o
ri

gi
n

e 
d
el

le
 b

o
lle

 s
p

ec
u
la

ti
ve

. 
 

L’
am

m
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ta
m

en
to

 c
om

e 
co

nt
ra

dd
iz

io
ne
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A
b
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o

 d
et
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h
e 
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 t
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a 
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it
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a 
d
i 

M
ar

x 
è 

u
ti

le
 p

er
ch

é 
in

 e
ss

a 
la

vo
ro

 v
iv

o
 e

 l
av

o
ro

 p
as

sa
to

, 
ca

p
it

al
e 

va
ri

ab
ile

 e
 c

ap
it

al
e 

co
st

an
te

, 
so

n
o

 
d
is

ti
n

ti
, 

ci
ò

 
ch

e 
p

er
al

tr
o

 
p

er
m

et
te

 
a 

M
ar

x 
d
i 

d
ef

in
ir

e 
il 

ca
p

it
al

e,
 

a 
d
if

fe
re

n
za

 d
eg

li 
ec

o
n

o
m

is
ti

 c
la

ss
ic

i e
 d

ei
 m

ar
gi

n
al

is
ti

, c
o

m
e 

ra
pp

or
to 

so
cia

le.
 

Se
n

o
n

ch
é,

 q
u
an

d
o

 s
i 

vo
gl

ia
 u

ti
liz

za
re

 l
a 

d
is

ti
n

zi
o

n
e 

m
ar

xi
an

a 
tr

a 
la

vo
ro

 
vi

vo
 

e 
la

vo
ro

 
p
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sa

to
 

(o
 

m
o

rt
o

) 
p

er
 

ca
p

ir
e 

la
 

lo
gi

ca
 

ch
e 

so
tt

en
d
e 

l’a
m

m
o

rt
am

en
to

 d
el

 c
ap

it
al

e 
fi

ss
o

, 
ci

 s
i 

im
b

at
te

 i
n

 u
n

a 
ve

ra
 e

 p
ro

p
ri

a 
co

n
tr

ad
d
iz

io
n

e:
 

in
 

M
ar

x,
 

l’a
m

m
o

rt
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en
to

 
d
el

 
ca

p
it

al
e 

fi
ss

o
 

no
n 

è 
sp

ie
ga

b
ile

 
su

lla
 
b

as
e 

d
el

la
 
te

o
ri

a 
d
el

 
va

lo
re

-l
av

o
ro

. 
P

er
 
ce
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i 

ve
rs

i, 
la
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n
tr

ad
d
iz

io
n

e 
lo

gi
ca

 d
el

la
 t

eo
ri

a 
m

ar
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an
a 

è 
si

m
ile

 a
ll’

al
tr

a 
e 

p
iù

 f
am

o
sa

 
co

n
tr

ad
d
iz

io
n

e,
 

q
u
el

la
 

d
el

la
 

tr
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fo
rm

az
io

n
e 

d
el

 
va

lo
re

 
n

ei
 

p
re

zz
i 

d
i 

p
ro

d
u
zi

o
n

e1
4 .

 M
a,

 c
o

m
e 

eb
b

e 
a 

d
ir

e 
C

la
u
d
io

 N
ap

o
le

o
n

i 
a 

p
ro

p
o

si
to

 d
el

la
 

q
u
es

ti
o

n
e 

d
el

la
 t

ra
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o
rm

az
io

n
e,
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la

 v
er

a 
ri

le
va

n
za

 t
eo

ri
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 d
el

la
 t

eo
ri

a 
d
el

 
va

lo
re

-l
av

o
ro

 s
ta

 p
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p
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o
 n

el
la

 c
o

n
tr

ad
d
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io
n

e 
a 
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i 
es

sa
 m

en
a”
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d
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d
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e 
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ar
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d
el

l’a
m

m
o
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en
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 l

’in
tr

o
d
u
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o
n

e 
d
el
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 v

ar
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b
ile

 te
mp

o, 
il 

fa
tt

o
 c

io
è 

ch
e 

il 
p

ro
ce

ss
o

 d
i 
p

ro
d
u
zi

o
n

e 
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 -
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 –
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 n

o
n
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o
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 c
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re
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ic

a 
ch

e 
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m

u
n

a 
l’a

n
al
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i 

d
i 

M
ar

x 
a 

q
u
el
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 d
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 f
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i 

e 
d
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ci
, 
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e 
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er
m
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o
 d

a 
u
n

a 
se

q
u
en

za
 d

i 
at
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 s

u
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si
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 c

h
e 

d
ef

in
is
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n

o
 

in
 

te
rm

in
i 

te
m

p
o

ra
li 

la
 

ca
te

n
a 

d
el

 
va

lo
re
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p
ro

d
u
zi

o
n

e 
ch

e 
“t

ie
n
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 d
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 d
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 c
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 d
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i d
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 d
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 d
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 d
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 p
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d
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 p
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p
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 d
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 p
as

sa
to

, 
il 

la
vo

ro
 n

ec
es

sa
ri

o
 

p
er

 
p

ro
d
u
rr

e 
le

 
m

ac
ch

in
e 

ac
q
u
is

ta
te

 
d
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 d
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 r
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d
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d
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p
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 p
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 d
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 m
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 d
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d
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 p
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 d
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 d
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p
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p
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d
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 d
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p
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n
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p
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 d
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 d
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 d
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d
el

 
p

ro
b

le
m

a 
d
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 d
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d
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d
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 d
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 d
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 d
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 d
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 c
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e p
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 c
ap

it
al

e 
e 

la
vo

ro
, 

e 
si

 t
ra

tt
a 

al
tr

es
ì 

d
i 

u
n

’e
cc

ed
en

za
 c

o
m

e 
“d

o
te

 d
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p
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d
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n
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n
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 d
a 

u
n

a 
cr

is
i 

al
l’a

lt
ra

, 
q
u
es

ta
 “

d
o

te
 d
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 c
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 c
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 c
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 d
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 c
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d
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d
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d
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b
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 p
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 c
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, c
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 d
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 p
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d
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 p
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 p
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n
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 p

ro
d
u
tt

iv
o

. 
 

U
n 

re
dd

ito
 p
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 d
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 d
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 d
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d
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 l
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 c
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 d
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 d
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 c
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 d
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d
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p
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d
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p
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h
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d
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u
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n
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o

 c
o
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it
i 
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 b
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d
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rco
laz
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e s
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 -
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 –
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o
n

o
 c

io
è 
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h
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i 

d
i 
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b
io

 d
i 

q
u
an

ti
tà

 d
i 
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 p

ro
d

o
tt

e 
n

el
la

 s
te

ss
a 

u
n

it
à 

d
i 

te
m

p
o

, 
si

a 
p

er
ch

é 
il 

p
ro

b
le

m
a 

n
o

n
 r

ig
u
ar

d
a 

la
 q

u
an

ti
tà

 d
i 

ma
ter

ial
e 

m
o

n
et

ar
io

 i
n

 q
u
an

to
 t

al
e,

 
b

en
sì

 d
i 
red

dit
i m

o
n

et
ar

i 
n

ec
es

sa
ri

 p
er

 l
a 

co
n

ve
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io
n

e 
d

el
 v

al
o

re
 t

o
ta

le
 p

ro
d

o
tt

o
.  
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 c
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b
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 d
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 d
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 c
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i 

K
ey
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lo

 n
el

la
 T

eor
ia 
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. 
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n
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la
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vi
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 c

ri
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n
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a 
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eo
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m

ar
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al
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 r
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d
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n
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n

ci
p

io
 d
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o
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 d
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d
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n

ec
es
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u
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re
 l
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p
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n

a 
gr

an
d
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 c
h

e 
è 

in
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en
de
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e d
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 d
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e 

e 
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o
m
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n

o
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d

ip
en

d
e 

d
al
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iv
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 d
el

la
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p
es
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p

u
b
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lic
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al
l’a
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m
u
n
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u
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o
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es
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a 
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u
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ti
o

n
e 

d
el

la
 d

o
m

an
d

a 
d

i 
in

ve
st

im
en

ti
 i
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tr

o
d

u
ce
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o

lt
re

 a
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et
ta

ti
ve

 d
el

le
 

im
p
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se

 (
va

ri
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ile
 d

el
 t

u
tt

o
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en

te
 n
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l’a

n
al
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i 

n
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 l
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n
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n
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d
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l c
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 c
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e 

n
el
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 d
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b
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b
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 d
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 d
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d
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n
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p
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te
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 d
o
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d
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n
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p

er
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o

rt
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il 
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p
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o
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è 

u
n
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an
d
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e 
d
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d
e 

d
al
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p
o

 s
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o
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o
 d
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p
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a 

p
u
b

b
lic
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 d

al
l’a
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l’e
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n
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n

al
e 
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 c
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it
al

e,
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m
e 

è 
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u
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tà
 d

eg
li 
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 d
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n
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p
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u
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d

er
e 
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u
al
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lo

 p
o

si
ti
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el

la
 s
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a 
p

u
b
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n
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 c
re
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n
e 

d
i 

q
u
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o
m

an
d

a 
ag
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u
n

ti
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 s
en

za
 l
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u
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il 
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al
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m

m
o
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iz

za
b
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