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,/�&,&/2�+�� 32��3,$&(5(���(����)(/,&,7$¶%LJ������*LRYDQQL�&LDQWL
&KLXQTXH��LQ�TXHOOD�IDVH�VWUDRUGLQDULD�H�GHOLFDWD�GHOO¶HVLVWHQ]D�LQ�FXL�O¶DPELHQWH�ODVFLD�VXOOD�JHQHWLFD� WUDFFH� LQGHOHELOL� FKH� GHWHUPLQHUDQQR� L� FRPSRUWDPHQWL� GL� WXWWD� OD� YLWD�� FKLXQTXH�ULFHYD�QHOO¶LQIDQ]LD�DEXVL�± LQ�XQD�TXDOXQTXH�GHOOH�PLJOLDLD�GL�IRUPH�FRQ�OH�TXDOL�JOL�DEXVL�LQIDQWLOL�YHQJRQR�SHUSHWUDWL� �SVLFRORJLFL��VHVVXDOL�H�FRVu�YLD��� VL�SRUWHUj�GLHWUR�SHU�WXWWD� OD�YLWD�XQ�VRUGR�GRORUH��XQD�LQVRVWHQLELOH�VRIIHUHQ]D��(�SHU�TXDQWR�LO�ULFRUGR�GHOO¶DEXVR�YHQJD�VROLWDPHQWH� ULPRVVR�SHU�VDOYDUH�GDOOD�PDODWWLD�YHUD�H�SURSULD��VL� LQVWDXUHUj� OD�QHYURVL�� OD�FRD]LRQH�D�ULSHWHUH�LQFRQVDSHYROPHQWH�O¶HSLVRGLR�GRORURVR��D�ULQQRYDUH�FRVWDQWHPHQWH�OD�VRIIHUHQ]D�� /¶RUJDQLVPR� LQIDQWLOH� DSSDUHQWHPHQWH� FRVu� YLWDOH� H� FDSDFH� GL� VRVWHQHUH�TXDOVLDVL�LQJLXULD�VL�LPEHYH�GL�WXWWR�FLz�FKH�OR�FLUFRQGD�H�QH�ID�UHJROD��(VDWWDPHQWH�FRPH�TXHL� SDSHURWWROL�� FKH� SULYDWL� GHOOD� PDGUH� SULPD� GL� QDVFHUH� VHJXLYDQR� LQ� ILOD� DOOR� VWDJQR��&RQUDG� /RUHQ]�� LO SDGUH� GHOO¶HWRORJLD� PRGHUQD� FKH� VL� HUD� VRVWLWXLWR DOOD� SDSHUD�QHOO¶LPSULQWLQJ SRVW� QDWDOH� H� FKH� HUD� EUXWWR� VL�� PD� WRWDOPHQWH� GLVVLPLOH� GD� TXDOVLYRJOLD�SDOPLSHGH��6RIIHUHQ]D�TXLQGL�FRPH�SDUDGLJPD�GHOO¶HVLVWHQ]D�DQFKH�SHU�QRQ�VHQWLUH�TXHO�YXRWR� SDXURVR�� O¶LQFDSDFLWj� GL� � YLYHUH� � FRPH� QDWXUD� YRUUHEEH� � SHU� OD� IHOLFLWj� H� SHU� LO�SLDFHUH�� /LEHUWj� H� ULFHUFD� GHOOD� IHOLFLWj�� YDORUL� VDFUL� VXL� TXDOL� VL� IRQGD� DG� HVHPSLR� OD�FRVWLWX]LRQH� GHJOL� 6WDWL� 8QLWL� G¶� $PHULFD�� VRQR� OHJDWL� LQGLVVROXELOPHQWH�� &KL� FHUFD� OD�VRIIHUHQ]D� QRQ� q� SHUVRQD� OLEHUD�� PD� DQLPD� IHULWD� FKH� LQFRQVFLDPHQWH� H� IRU]DWDPHQWH�ULQQRYD�LO�GUDPPDWLFR�WHDWULQR�YLVVXWR�QHOO¶LQIDQ]LD��(FFR�DOORUD�SHU�TXDOFXQR�O¶DQRUHVVLD�R�OD�EXOLPLD��LO�SRGLVPR�R�LO�FLFOLVPR��SHU�DOWUL�DQFRUD�LO�WULDWKORQ��SHU�QRL�LQILQH�LO�ERG\EXLOGLQJ��*Lj�OH�EDVL�ILVLRORJLFKH�GHOOD�QRVWUD�GLVFLSOLQD��VROR�OH�ILEULOOH�ODFHUDWH�LQQHVFDQR�OR�VYLOXSSR�GHOOH�FHOOXOH VWDPLQDOL�H�TXLQGL� OD�YHUD��GXUDWXUD�PDVVD�PXVFRODUH��JDUDQWLVFRQR�VDQJXH��VXGRUH�H�ODFULPH��,Q�SL��JOL�DGHSWL�GD�VHPSUH�QH�HQIDWL]]DQR�OD�GHVLGHUDWD�YLD�FUXFLV��³VH�QRQ�VRIIUL�QRQ�RWWHUUDL�PDL�QLHQWH´��8QR�GHL�PHWRGL�SL��GHPHQ]LDOL�FKH�DEELD�PDL�YLVWR�HUD�LQ� YRJD� QHO� VHFRQGR� GRSRJXHUUD� GHO� VHFROR� VFRUVR�� DL� WHPSL� GHOOD� PLD� WUDYDJOLDWD�JLRYLQH]]D� H� VL� FKLDPDYD� ³6LVWHPD� LQ� FRQWURWHQGHQ]D´�� 3UDWLFDPHQWH� SHU� GHILQLUVL� H�LQVLHPH�IDUH�PDVVD�LO�EUHYLOLQHR�ULFFR�GL�ILEUH�YHORFL�HUD�FRVWUHWWR�D�VHULH�GD����ULSHWL]LRQL�FRQ� FDULFKL� OHJJHUL� H� UHFXSHUL� EUHYLVVLPL� H� LO� ORQJLOLQHR� ULFFR� GL� ILEUH� UHVLVWHQWL� GRYHYD�ODYRUDUH� FRQ� JURVVL� FDULFKL�� OXQJKL� UHFXSHUL� H� EDVVH� ULSHWL]LRQL�� 5LVXOWDWL�� LO� EUHYLOLQHR�SHUGHYD�SHVR�SHUFKp�SHUGHYD�PDVVD��LO� ORQJLOLQHR�GLYHQWDYD�SL��IRUWH�PD�ULPDQHYD�HVLOH��8QD� EHVWHPPLD� ELRORJLFD� PD� OD� VRIIHUHQ]D� ± ODYRUDQGR� FRQWUR� QDWXUD� � HUD� JDUDQWLWD��4XHVWR� SHU� GLUH FKH� LO� OXSR� YD VHPSUH� DFFDUH]]DWR� QHO� YHUVR� GHO� SHOR�� FKH� VL� GHYRQR�DVVHFRQGDUH� OH�SURSULH�VHQVD]LRQL�� L�SURSUL�ELVRJQL�H�TXHVWR�Gj�FRPXQTXH�SLDFHUH��0DL��PDL�IRU]DUH�O¶RUJDQLVPR�LQ�TXDOFRVD�FKH�YD�FRQWUR�OD�VXD�QDWXUD�H�GL�FXL�QH�VLDQR��VLQWRPL�LO�GRORUH�H� OD�VRIIHUHQ]D��6HJXLUDQQR�DOFXQL�HVHPSL�GL�PLVIDWWL�H�GL� UHDOLVPR� LQ�GXH�GLYHUVL�FDSLWROHWWL�� /$� 62))(5(1=$� H� ,/� 3,$&(5(�� 2JQXQR� YL� VL� FRQIURQWL� H� WUDJJD� OH� VXH�FRQVHJXHQ]H�

/$�62))(5(1=$9RL� SHQVDWH� HUURQHDPHQWH� FKH� VROR� OD� VRIIHUHQ]D� YL� GDUj� ULVXOWDWL� GL� PDVVD�� IRU]D� R�GHILQL]LRQH�PXVFRODUH�� 3HQVDWHFL� XQ� DWWLPR��0DVVD�� IRU]D� H� GHILQL]LRQH�PXVFRODUH� VRQR�WXWWH�TXDOLWj�ILVLRORJLFKH�GHL�QRVWUL�PXVFROL�H�GL�FRQVHJXHQ]D�³EXRQH´��/D�QDWXUD�FL�KD�IDWWL�WDOL�FKH�LO�GRORUH�VLD�VLQRQLPR�GL��ULVFKLR��GL�SHULFROR�SHU�OD�YLWD�VWHVVD�H�TXLQGL�GD�HYLWDUH��,O�GRORUH�q� LO�VHJQDOH�FKH�QHO�QRVWUR�RUJDQLVPR�F¶q�TXDOFRVD�FKH�QRQ�YD�� LO�GRORUH�VRUGR�GL�XQ¶LQIH]LRQH�� TXHOOR� DFXWR� GHOOD� WHQGLQLWH�� OR� VWRUGLPHQWR� GHOOD� IHEEUH�� O¶DQVLD� FKH�DFFRPSDJQD�OD�IDWLFD�H�O¶HVDXULPHQWR�QRQ�SUHDQQXQFLDQR�PDL�TXDOFRVD�GL�³EXRQR´���&RPH�SXz�DOORUD�XQ�RUJDQLVPR�FKH�VRIIUH�RWWHQHUH�TXDOFRVD�GL�SRVLWLYR"�(�GLIDWWL�QRQ�O¶RWWLHQH�R�OR�
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RWWLHQH� LQ� VFDUVD� PLVXUD�� QRQ� FRUUHODWD� DOO¶LPSHJQR� PRVWUXRVR� FKH� YLHQH� GLVSLHJDWR�� D�PHQR�GL�XVDUH�IDUPDFL��0D�LO�IDUPDFR�q�XQD VRUWD�GL�JULPDOGHOOR�ILVLRORJLFR�FKH�VFDUGLQD�LO�VLVWHPD�� OR� VWUDYROJH� H� TXLQGL� QHOO¶DPELWR� GHO� QRVWUR� GLVFRUVR� q� XQD� FRQWUDGGL]LRQH� LQ�WHUPLQL�� OD� FRVD� IXQ]LRQD�JUD]LH�DG�DJHQWL�HVWUDQHL�DO� VLVWHPD�VWHVVR��1RL�VDSSLDPR�FKH�SXz�IXQ]LRQDUH�PHJOLR�FRO�VROR�QRVWUR�DVVHWWR�ILVLRORJLFR�SXUFKp�VL�DVVHFRQGL��QRQ�VL�IRU]L�O¶RUJDQLVPR��9HGLDPR�DOORUD�XQ�SR¶�GL�URED�VRIIHUWD��QHJDWLYD�SHU�L�QRVWUL�REELHWWLYL�H�SHUFLz�GHPHQ]LDOH�$//(1$56,�48$1'2�,/�&2532�(�/$�0(17(�',&212�12��,O�JOLFRJHQR�VL�ULPSLD]]D�LQ���� RUH�� LO� PXVFROR� ODFHUDWR� H� LQILDPPDWR� LPSLHJD� ILQR� D� ��� JLRUQL� SHU� UHFXSHUDUH� H�VYLOXSSDUH�QXRYR�WHVVXWR��6ROR� OD�ULFHUFD�GHOOD�VRIIHUHQ]D�JLXVWLILFD�O¶�DOOHQDUVL�D�PXVFROR�ODFHUR�H�LQILDPPDWR��&RQVHJXHQ]H��SUHQGL�GXH�FKLOL�GL�PDVVD�LQ�XQ�DQQR�LQYHFH�FKH�LQ����JLRUQL��)D�XQ�SR¶�WX«
$//(1$56,� 752332�� *LRYD� ULSHWHUOR� ILQR� DOOD� QDXVHD�� WRQR�� PDVVD� H� GHILQL]LRQH�PXVFRODUH� VRQR� IUXWWR� VRSUDWWXWWR� GHOO¶DOLPHQWD]LRQH�� DVVDL� SRFR� � GHOO¶� DOOHQDPHQWR�� ,O�FDULFR� GL� IDWLFD� RUJDQLFD� FKH� SXz� LQVWDXUDUVL� TXDQGR� DOOHQDWH� XQ� JUXSSR� DQFKH� SLFFROR�FRPH�L�IOHVVRUL�GHOO¶DYDPEUDFFLR��ELFLSLWH��EUDFKLDOH��EUDFKLR�UDGLDOH�LQ�VLQHUJLD�LQVLHPH�DG�DOPHQR�DOWUL����PXVFROL�VWDELOL]]DWRUL��SXz�FRPSURPHWWHUH�SHU�JLRUQL� O¶HIILFLHQ]D�GHOO¶LQWHUR�RUJDQLVPR�H�GL�VLFXUR�RVWDFROD�H�ULWDUGD�L�SURFHVVL�GL�JXDULJLRQH�H�FUHVFLWD�GL�DOWUL�PXVFROL��SUHFHGHQWHPHQWH� DOOHQDWL�� 0D� FRVD� DQFRUD� SL�� LPSRUWDQWH� FRQWULEXLVFH� PROWR� SRFR� DO�UDJJLXQJLPHQWR�GHL�VRVSLUDWL����FP�GL�EUDFFLR��3URYDWH�D�IDUH�VROR�WUH�VHULH�GL�XQ�TXDOVLDVL�HVHUFL]LR� GL� IOHVVLRQH� GHOO¶DYDPEUDFFLR� VXO� EUDFFLR��PHJOLR� OH� WUD]LRQL� LQYHUVH� DOOD� VEDUUDLQYHFH� GHO� FXUOLQJ �QHO� TXDOH� GLIILFLOPHQWH� VLHWH� LQ� JUDGR� GL� XVDUH� XQ� FDULFR� DQDORJR� DO�YRVWUR�SHVR�FRUSRUHR��PDQJLDQGR�SHUz�DOPHQR�XQR��GXH�FKLOL�GL�FDUQH� URVVD DO�JLRUQR�H�YHGUHWH�OD�YHUD�FUHVFLWD�TXDVL�GDOOD�VHUD�DOOD�PDWWLQD�
$%862� ',� )$50$&,� 5LFRUGR� DQFRUD� FRQ� DQJRVFLD� H� YHUJRJQD� TXDQGR�� DJRQLVWD� GL�VFDUVH�VSHUDQ]H� LQLHWWDYR� LO�:LQVWURO QHOOH�FRVFH�SHUFKp� LO�TXDGUDWR�VXSHULRUH�GHO�JOXWHR�QRQ�HUD�SL��ULFHWWLYR�DOOD�VRVWDQ]D�H�OD�ILEURVL�GHL�WHVVXWL�IDFHYD�ULPEDO]DUH�O¶DJR�VXOOD�SHOOH��'RORUH�H�DQVLD��3HU�QRQ�SDUODUH�GHO�WUHPLWR�GD�FOHQEXWHUROR R�GD HIHGULQD��OD�SDUDQRLD�GD�WHVWRVWHURQH��OD�GHSUHVVLRQH�SRVW�WHUDSLH��6DUHEEH�EDVWDWR�DOOHQDUVL�PHQR��PDQJLDUH�GL�SL��H� IDUH�DHURELFD� WXWWL� L� JLRUQL��0DQJLDUH�GL�SL�"�$OOHQDUVL�PHQR"�0D�VLDPR�SD]]L"�&RVu� OD�VRIIHUHQ]D�YD�D�IDUVL�EHQHGLUH��,O�ERG\EXLOGLQJ�DOORUD�QRQ�VHUYH�SL��D�QLHQWH«
6&$5,&$�(�5,&$5,&$�'(,�&$5%2,'5$7,��8QD��PHWRGLFD�GHPHQ]LDOH�SHQVDWD�WUHQW¶DQQL�ID�SHU�JOL�VSRUW�GL�UHVLVWHQ]D�FKH�QRQ�YLHQH�SUDWLFDWD��SL��QHSSXUH�GDL�SRGLVWL��3HQVDWH�DO�SDUDGRVVR�� D� VHWWH�� GLHFL� JLRUQL� GD� XQD� JDUD�� VROLWDPHQWH� DOO¶DSLFH� GHOOD� IRUPD�GLVWUXJJR�WXWWR� TXDQWR� KR� FRVWUXLWR� FRQ� PHVL� H� PHVL� GL� IDWLFD�� 3ULPD� PL� DOOHQR� DOOR� VSDVLPR� FRQ�PHWRGLFKH�FKH�XWLOL]]DQR�JOXFRVLR� �H�JOLFRJHQR�H�PH� OL�HVDXULVFRQR�SHUFKp�PDQJLR�VROR�JUDVVL�H�SURWHLQH�� IDFHQGR�TXLQGL�XQ� ODYRUR�GL�VRIIHUHQ]D�GD�PDQLFRPLR�FKH�PL�SRUWD�DG�XQR� VWDWR� GL� SURVWUD]LRQH� ILVLFD� H� SVLFKLFD�� 3RL� QRQ� DQFRUD� VRGGLVIDWWR�� DQQDVSDQGR� H�LPSUHFDQGR�FRQWUR�OD�YLWD��PL�YLROHQWR�FRVWULQJHQGRPL�DG�LQJR]]DUH�FRQWUR�VWRPDFR�FKLOL�H�FKLOL� GL� ULVR� H� SDWDWH�� DPLGL� LQYHUHFRQGL� GDOO¶HOHYDWR� LQGLFH� JOLFHPLFR� FKH� PL� SURYRFDQR�GLVWUXWWLYH� LSHU�LSRJOLFHPLH��GLVWXUEL� LQWHVWLQDOL��VWLSVL��YRPLWR�H�QDXVHD��$FFRPSDJQDQGR�LO�WXWWR�FRQ�O¶HOLPLQD]LRQH�GHO�VDOH�GD�FXFLQD�H�TXLQGL�FRQ�OD�FRQVHJXHQWH��WRWDOH�VFRPSDUVD�GHOO¶DSSHWLWR��PDJDUL�VHQ]D�EHUH�D�VXIILFLHQ]D�GD�UHLQWHJUDUH�OR�]XFFKHUR�QHL�PXVFROL��8QD�URXOHWWH�UXVVD LO�ULVXOWDWR�H�VLFXUDPHQWH�XQD�WRUWXUD�LQHQDUUDELOH��$K�FHUWR��ELVRJQD VRIIULUH��VHQQz�FKH�JDUD�q"
352*5$00$5(� /¶$//(1$0(172�� 6DSHWH� 7R]]L� D�PHPRULD�� SULPD� GL� DGGRUPHQWDUYL�ULOHJJHWH� VHPSUH� LO� YDQJHOR� VHFRQGR�6WXDUW�0F5REHUW��PDJDUL� YL� VLHWH�PDVWXUEDWL� FRQ� OH�
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WHRULH� GHOO¶DOOHQDPHQWR� GD� +DUUH� D� 9HUFKRVDQVN\�� YL� ULFRUGDWH� SHUILQR� XQ� &LDQWL� ³SULPD�PDQLHUD´�GL�TXLQGLFL�R�YHQWL�DQQL�ID��'XQTXH��³VH�IDFFLR�XQD�VHWWLPDQD�DOO¶RWWDQWD�OR�VFDULFR�PL� YLHQH� D� YHQWL� PD� SRL� IDFFLR� FHQWRGLHFL� QHOOD� VHWWLPDQD� GL� VXSHUFRPSHQVD]LRQH� �FKH�UHJRODUPHQWH�QRQ�DUULYD�PDL�SHUFKp�XQ�YHQWL�VX�XQ�RUJDQLVPR�JLj�SURYDWR�SXz�HVVHUH�XQ�FHQWRFLQTXDQWD�ILVLRORJLFR���8Q�PLFURFDULFR�GL�FHQWR�JUDPPL�PROWLSOLFDWR�OD�UDGLFH�TXDGUDWD�GL������SXz�GDUPL�GD�TXL�D�GRGLFL�PHVL�VHWWHFHQWR�JUDPPL�GL�PDVVD�³SXOLWD´«RRRRKKK��PD�TXHVWR� q� O¶DOOHQDPHQWR�VFLHQWHUULILFR SL��D� OD SjJH��7¶LPPDJLQL� VH� OD�QDWXUD�SHU� OH� VXH�FRVH�SL��FRJOLRQH FL�YROHYD�FRVu�FRPSOLFDWL"�$�SDUWH�O¶LQFRQVLVWHQ]D�H�O¶LQFRQFOXGHQ]D�GHOOD�YDOXWD]LRQH�GHL� FDULFKL�HVWHUQL �H�VH�SRL� YL� YLHQH� OD� IHEEUH��H�VH� IDWH� WDUGL�DO� ODYRUR�H�VH�VDOWDWH� LO� SUDQ]R��� WXWWR� LO FDVWHOOR�VDOWD�� LO� FDULFR�DOOHQDQWH�q�TXHOOR� LQWHUQR��TXDQWL�FKLOL�FL�VRQR� VXO� ELODQFLHUH� QRQ� VLJQLILFD� QLHQWH�� TXHOOR� FKH� FRQWD� q� FRPH� LQFLGRQR� VXOOD� YRVWUD�ELRORJLD�LQ�WRWR��IDQFLXOOL��$�SDUWH�TXHVWR�PD�QRQ�YL�YLHQH��OD�SDUDQRLD�D�SDVVDUH�SL��RUH�DO�FRPSXWHU� FKH� LQ� SDOHVWUD�D�SRPSDUH"�&HUWR�QRQ� L�PRVWUL GL� RJJL�PD� LR� FUHGR�QHSSXUH� L�FDPSLRQL� ³VFLHQWLILFL´� GL� XQD�YROWD� � WLSR�=DQH�SHU� FDSLUVL� � VL� VLDQR�PDL� IDWWL� WDQWH� VHJKH�PHQWDOL��4XDQWD�DQJRVFLD� LQ�TXHVWR�RVVHVVLYR� ODYRUR�GL� VFULYDQLD��&RVD�F¶D]]HFFD�FRQ� L�PXVFROL��FRQ� OD�JLRLD�GL�PXRYHUVL�H�VHQWLUVL� IRUWL��FRQ� OD�YLWD"�(¶�VROR�XQ¶XOWHULRUH�PRGR�GL�LQIOLJJHUVL�VRIIHUHQ]D�
,/�3,$&(5(9RL�SHQVDWH�HUURQHDPHQWH�FKH�LO�SLDFHUH�QRQ�GLD�ULVXOWDWR�SHUFKp�DOWULPHQWL�VDUHEEH�WURSSR�IDFLOH�� WURSSR� EDQDOH�� 3HUFKp DOWULPHQWL� OH� ULYLVWH� FRQ� FRVD� VL� ULHPSLRQR"���0D� q� FRVu�� q�GDYYHUR�WURSSR�IDFLOH��DPLFL�PLHL��/D�QDWXUD�GHYH�IXQ]LRQDUH�DQFKH�FRL�ORPEULFKL��QRQ�SXzHVVHUH�FRPSOLFDWD��9RL��QRL��WXWWL��VLDPR�ORPEULFKL��YRQJROH��VWUX]]L��RUJDQLVPL�FKH�GHYRQR�HVLVWHUH�LQGLSHQGHQWHPHQWH�GDO�TXR]LHQWH�LQWHOOHWWLYR��)XQ]LRQLDPR�LQIDWWL�FRPH�LO�FRPSXWHU�VX�XQ�VLVWHPD�ELQDULR��SLDFHUH��2. ± GRORUH��DOOD�ODUJD��&LER��VHVVR��UHVSLUR��RJQL�IXQ]LRQH�YLWDOH� SHU� O¶HVLVWHQ]D� KD� QHOO¶LSRWDODPR� LO� VXR� �SL�� R� PHQR� JUDQGH�� FHQWUR� GHO� SLDFHUH��$OWULPHQWL�OD�YLWD�QRQ�HVLVWHUHEEH��%LRORJLD�VSLFFLROD�GD�PDVV�PHGLD��GLUHWH�YRL�PD�q�FRVu��UDJD]]L��6H�OHJJHWH�TXHVWH�FRVH�H�QRQ�OH�FDSLWH��QRQ�VLHWH�YRL�ULWDUGDWL�VRQR�LR�LQFDSDFH�GL�FRPXQLFDUH��4XDQGR�VL�IDQQR�GLVFRUVL�GLIILFLOL��OXQJKL�WRUWXRVL�FRPSOHVVL�SHU�VSLHJDUH�OD�YLWD�SRVVLDPR� HVVHUH� DQFKH� LQ� EXRQD� IHGH� PD� QRQ� DEELDPR� FDSLWR� JUDQFKp� GHO� QRVWUR�PHVWLHUH��(FFR�DOFXQL�HVHPSL�GL�JRGLPHQWR�XJXDOH�ULVXOWDWR�/$�3(//(�*5$66$�(�68&&8/(17$�'(/�32//2�$//$�*5,*/,$��9ROXWDPHQWH� LQL]LR�FRQ�TXHVWD�LPPDJLQH VXJJHVWLYD�SHU�LQYLWDUYL�D�ULIOHWWHUH�VX�TXDQWR�VLD�DVVXUGR�SULYDUVL�GHL�SLFFROL� SLDFHUL� GHOO¶HVLVWHQ]D�� /D� SHOOH� FURFFDQWH� H� VDSRULWD� GHO� SROOR� DOOD� JULJOLD� q�VLFXUDPHQWH�TXDOFRVD�GL�FXL�VL�SXz�IDUH�D�PHQR�± QRQ�VL�PXRUH�PLFD�± SHUz�FKH�SHFFDWR�JHWWDUOD� YLD� FRPH� YDQQR� L� YHUL ERG\EXLOGHU�� ,O� VXR� JXVWR� DXPHQWD� O¶DSSHWLWR� H� DLXWD� D�PDQJLDUH�SL��SURWHLQH��XQLFR�YHUR�VWLPROR�DOOD�PDVVD�PXVFRODUH��,O�JUDVVR�FKH�FRQWLHQH�OH�UHQGH� SL�� GLJHULELOL� H� DVVLPLODELOL�� ,O� FROHVWHUROR� LQFUHPHQWD� OD� VLQWHVL� GHO� WHVWRVWHURQH��TXLQGL�SL��JULQWD��SL��SRWHQ]D�H�LO�FROODJHQH�SUHVHQWH�ULQIRU]D�WHQGLQL�H�OHJDPHQWL��&KH�GLUH�SRL�GL�TXDQWR�q�SL��JXVWRVD�OD�FRVFLD�R�O¶DOD�H�SHUFKp�QR��LO�³ERFFRQH�GHO�SUHWH´�LQYHFH�GHOOR�VWRSSRVR� H� SHVDQWH� SHWWR� VHQ]D� VDSRUH�� $YHWH� SDXUD� GL� LQJUDVVDUH"� 1RQ� PDQJLDWHFL�LQVLHPH� LO� VROLWR� ULVR��TXHOOD�DVVXUGD�SROWLJOLD�GL�DPLGL� VHQ]D�YLWDPLQH�Qp�VDOL�PLQHUDOL�Qp�ILEUH�� DG� DOWLVVLPR� LQGLFH� JOLFHPLFR�� FDULFD� GL� ILWDWL H� UHVRUFLQROL�� DQWLQXWULHQWL� FKH� YL�VWRSSDQR��O¶DVVLPLOD]LRQH�GHJOL�DPLQRDFLGL�H�OD�SURGX]LRQH�GHO�*+�H�VRVWLWXLWHOR�FRQ�JUDQGL�TXDQWLWj� GL� JXVWRVH� YHUGXUH� FRQGLWH� FRQ� ROLR� G¶ROLYD�� ULFFKLVVLPH� LQYHFH� GL� ILEUH� H�PLFURQXWULHQWL��3RFKL�]XFFKHUL�LQ�WDQWR�YROXPH��QHXWUH�ULVSHWWR�DOO¶�RXWSXW�GHOO¶LQVXOLQD��TXDVL�LQHVLVWHQWH�O¶LQGLFH�JOLFHPLFR��RWWLPH SHU�WHQHUH�SXOLWR�O¶LQWHVWLQR��VDSRULWH�H�VD]LDQWL��LGHDOH�FRQWRUQR�GL�RJQL�FLER�SURWHLFR�

6(5,(�75$148,//(��$%2/,5(�/¶+($9<�'87<��3XU�FRQ�O¶HQRUPH�ULVSHWWR�FKH�QXWUR�SHU�LO�JUDQGLVVLPR��0LNH�0HQW]HU�ULWHQJR�FKH�FHUWH�PHWRGLFKH�VLDQR�GD�XVDUH�FRQ�SDUVLPRQLD�
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