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Investitore immobiliare, 
PARTENDO DA ZERO

0L� FKLDPR�&HVDUH� 5RVDWL� H� VRQR� XQ� LPSUHQGLWRUH� H�
LQYHVWLWRUH� LPPRELOLDUH�� /D�PLD� VWRULD� LQL]LD� D� /DWLQD��
+R�VHPSUH� VRJQDWR�GL� IDUH� LPSUHVD�� ƓQ�GD�SLFFROR��
QRQRVWDQWH�OōDVVHQ]D�GL�XQD�VWRULD�LPSUHQGLWRULDOH�GL�
VXFFHVVR�LQ�IDPLJOLD��'ōDOWUD�SDUWH��PLR�SDGUH�YROHYD�
FKH�PL�WURYDVVL�XQ�ŏSRVWR�ƓVVRŐ�LPPHGLDWR��PD�L�PLHL�
piani erano altri��&RQWUR�OD�VXD�YRORQW¢��D����DQQL�DQ-
GDL�D�YLYHUH�GD�VROR�SHU�LQL]LDUH�D�RUJDQL]]DUH�HYHQWL��
'RSR� L� SULPL� VXFFHVVL�� SHU´�� XQ� HYHQWR� FDWDVWURƓFR�
PL�FRVW´�FDUR��/D�SHUGLWD�GL�VROGL�IX�VLJQLƓFDWLYD�H�XQ�
LQGHELWDPHQWR�SHU�GHFLQH�GL�PLJOLDLD�GL�HXUR�PL�FR-
VWULQVH�D� FKLXGHUH� OōDWWLYLW¢�� (UR�GLVWUXWWR�� DQQLHQWDWR��
QRQ�VDSHYR�EHQH�GD�GRYH�ULFRPLQFLDUH��&RV®� GHFLVL�
GL�WRUQDUH�VXL�OLEUL�H��VWXGLDQGR��JXDUGDL�DOOD�UHDOW¢�LP-
PRELOLDUH FRPH�XQ JUDQGH� WHUUHQR� IHUWLOH�GD�FXL� IDU�
JHUPRJOLDUH�TXDOFRVD�GL�EXRQR�

+R�LQL]LDWR�D�ODYRUDUH�FRPH�YHQGLWRUH�SHU�XQD�FHOH-
EUH�VRFLHW¢�LPPRELOLDUH�FRQ�VHGH�D�5RPD��/DYRUDYR�
SHU�GRGLFL�RUH�DO�JLRUQR��VHWWH�JLRUQL�VX�VHWWH��'LYHQ-
WDL� SUHVWR� XQR� GHL� PLJOLRUL� YHQGLWRUL� GHOOD� VRFLHW¢��
SLDQR� SLDQR� LQL]LDL� D� ULSDJDUH� L� GHELWL�� ULXVFHQGR�
FRPXQTXH� D� ULVSDUPLDUH� TXDOFRVD�� 6RQR� ULXVFLWR� D�
HVWLQJXHUH� GHƓQLWLYDPHQWH� LO� GHELWR� TXDQGR� FRQ-
FOXVL� OD� PLD� SULPD� RSHUD]LRQH�� 1HO� IUDWWHPSR� QRQ�
KR�PDL�VPHVVR�GL�VWXGLDUH��SRL�� la FRQVDSHYROH]]D��
WURYDUVL�DO�PRPHQWR�JLXVWR�FRQ�OD�SUHSDUD]LRQH�JLX-
VWD�FRQVHQWH�GL�ULVROYHUH�JUDQGL�SUREOHPL�H�RWWHQHUH�
RWWLPL�JXDGDJQL��'D�O®��LO�SDVVR�ª�VWDWR�EUHYH��ODVFLDL�
LO� ODYRUR�GL�YHQGLWRUH�SHU�GHGLFDUPL�D�WHPSR�SLHQR�
DJOL�LQYHVWLPHQWL�LPPRELOLDUL.

+R�DSHUWR lD�PLD�SULPD�DJHQ]LD�LPPRELOLDUH�QHO �����
SHU�LQL]LDUH�D�YHQGHUH�JOL�LPPRELOL�DFTXLVWDWL��1HO�WHP-
SR�KR�LQL]LDWR�DQFKH�D�LQYHVWLUH�LQ�ƓQDQ]D�H�LQ�D]LHQGH��
,Q�VHJXLWR��KR�FUHDWR 9DOXWD&DVD�LW��VWDUW�XS�LQQRYDWLYD�
D�VXSSRUWR�GL�YHQGLWRUL�H�DFTXLUHQWL�GL�FDVH�JUD]LH�DO�
FDOFROR�GHOOōHVDWWR�YDORUH�GL�PHUFDWR�GHJOL� LPPRELOL��

1HO����� KR�SRL�GHFLVR�GL condividere� OD�PLD�HVSH-
ULHQ]D� QHO� FDPSR� GHJOL� LQYHVWLPHQWL� FRQ� FKLXQTXH�
DYHVVH� LO� GHVLGHULR� R� LO� ELVRJQR� GL�PLJOLRUDUH�� (G� ª�
SURSULR�SHUVHJXHQGR�TXHVWR�QXRYR�RELHWWLYR�FKH�KR�
GHFLVR�GL�GHGLFDUPL�DQFKH�DOOD�IRUPD]LRQH�SUDWLFD GL�
SHUVRQH��DQFKH�DOOH�SULPH�DUPL��LQWHUHVVDWH�DG�DFTXL-
VLUH�VWUXPHQWL�SURIHVVLRQDOL�SHU�LQYHVWLUH�LQ�LPPRELOL��
DUJLQDQGR�L�ULVFKL�H�PDVVLPL]]DQGR�L�JXDGDJQL��

,Q�ROWUH�GLHFL�DQQL�GL�ODYRUR�H�VRGGLVID]LRQL�LQ�TXHVWR�
FDPSR�KR�FDSLWR� FKH�QLHQWH� ULSDJD�SL»�GHOOD�SRVVL-
ELOLW¢�GL� IDUH�GHO�EHQH�DOOH�SHUVRQH� LQ�GLIƓFROWDʖ��1HO 
���� KR�IRQGDWR�6DOYD&DVD SURSULR�SHU�TXHVWR�PR-
WLYR�� VL� WUDWWD� GHOOD� SULPD� UHDOW¢� EHQHƓW� LQ� ,WDOLD� FKH�
ID� GHO� EHQH� DOOH� SHUVRQH� YLWWLPH�GHO� SLJQRUDPHQWR��
WUDVIRUPDQGR� OōLQGHELWDPHQWR� FRQ� EDQFKH� R� LVWLWXWL�
GL� FUHGLWR� LQ� XQ� JXDGDJQR� FKH� FRQVHQWD� ORUR� GL� UL-
FRPLQFLDUH�XQD�QXRYD�YLWD��1HO������KR�SRL�IRQGDWR�
ReCredito� SHU� ULYROJHUPL� DJOL� LVWLWXWL� GL� FUHGLWR� FKH�
KDQQR�GLIƓFROW¢�QHO�UHFXSHUR�GHL�FUHGLWL�LSRWHFDUL�H��GL�
FRQVHJXHQ]D��ULVSRQGHUH�LQ�PDQLHUD�DQFRU�SL»�GLUHWWD�
DO� SUREOHPD�GHL�GHELWL� GHULYDQWL� GD�PXWXL� LSRWHFDUL��
5H&UHGLWR�FRQGLYLGH��LQIDWWL��OD�VWHVVD�PLVVLRQ�HWLFD GL�
6DOYD&DVD��OLEHUDUH�OōHVHFXWDWR�GDL�GHELWL�
$O�PRPHQWR��VRQR�SL»�GL�GLHFL�DQQL FKH�SRUWR�D�WHUPL-
QH RSHUD]LRQL�GL� LQYHVWLPHQWR�LPPRELOLDUH�H� LQ�WXWWL�
TXHVWL� DQQL�� QRQ�PL� VRQR�PDL� VFRUDJJLDWR�� LQGLSHQ-
GHQWHPHQWH� GDO� SUREOHPD� R� GDOOōRVWDFROR� GD� VXSH-
UDUH��1HJOL�DQQL�VRQR�ULXVFLWR�D�FRPSUHQGHUH�OH�YHUH�
LQWHQ]LRQL�GL�PLR�SDGUH��FHUFDYD�SHU�PH�VLFXUH]]D�H�
VHUHQLW¢��VXJJHUHQGRPL�OD�VWUDGD�DL�VXRL�RFFKL�SL»�VL-
FXUD�H�VHUHQD��2JJL�SRVVLHGR�OD�PDSSD�FRQ�OD�VROX-
]LRQH��H�L�GLYHUEL�SDVVDWL�IDQQR�SDUWH�GL�TXHO�EDJDJOLR�
GL�HVSHULHQ]D�FKH�SRUWR�FRQ�PH��H�KDQQR�WXWWōDOWUR�VD-
pore��VDQQR�GL�DIIHWWR�H�SUHPXUD��&RPH�LR�KR�FDSLWR�
OXL��OXL�KD�FDSLWR�PH��KD�DSSUH]]DWR�LO�SHUFRUVR�FKH�KR�
IDWWR�H�DQFKH�OXL��DOOD�ƓQH��KD�GHFLVR�GL�LQYHVWLUH�LQ�XQD�
GHOOH�PLH�VRFLHW¢��
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