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,QTXLHWDQWH��O¶DPEL]LRQH�XPDQD��&RPPRYHQWH��OD�SXHULOLWj�GHL�VDJJL��,QIDPDQWH��OD�FRVWUL]LRQH�DOOD�UHOLJLRQH��1RQ�VROR�KDQQR�FHQVLWR��OD�FDVLVWLFD�GHL�SHFFDWL�LO�PLOLWDULVPR�GHOOD�IHGH�OH�QRUPH�GHOOD�SHUIH]LRQH�PD�«��VILQLPHQWR�LQWHOOHWWXDOH��KDQQR�SUHWHVR�IRUQLUFL�DQFKH�OD�JUDGD]LRQH��GHOOH�IRUPXOH�GLYLQH��
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,O�PDOH�SHJJLRUH�
VRUSUHQGHUH�LO�PDOH�QHOOD�VXD�OXFLGD�FUHDWLYLWj���

,O��PRPHQWR�SHJJLRUH��
VHPSUH�TXHOOR��FKH�SUHFHGH��LO�PRPHQWR��GL�GHFLGHUH���

1RQ�F¶q�GL�SHJJLR��
FKH�LQYHLUH��FRQWUR��L�ODPHQWL��GL�XQ�LQIHOLFH���
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/D�SHJJLRUH�EDVWDUGDWD��DSSDULUH�EXRQL�DJOL�RFFKL�GHO�PRQGR���

/D�VDJJH]]D��ILQH�D�VH�VWHVVD��R�SHU�WRUQDFRQWR"«����

/D�VDJJH]]D��WUD�OH�PDQL�UDUDPHQWH��q�DPELGHVWUD���
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/D�SURWHVWD�GHOOD�PHQWH��HVVHUH�RULJLQDOH�WUD�JHQWH�FRPXQH���

/¶HQHUJLD�GHOOD�PHQWH��D]LRQDUH��VROR��LQ�FDVR��GL�ELVRJQR���

,O�FRQWUROOR�GHOOD�PHQWH��SL��SHULFRORVR�GHOOD�UDJLRQH���
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/XFHUWROH��,PPRELOL�VXO�PXUR�DGGHQWDQR�LO�FDORUH�GHO�VROH�VELUFLDQGR�L�FRQILQL�GHO�PRQGR��8Q�RPEUD��XQ�JHVWR�VFLRJOLH�LO�PRPHQWR�H�VFDWWDQR�GRYH��QRQ�JLXQJHUDQQR�PDL���

8Q�PDOLQWHVR��QRQ�q�Qp�PHJOLR��Qp�SHJJLR�GL�XQD�SURPHVVD��PDL�PDQWHQXWD���
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&RQWUROXFH��8QD�JUDQGH�LQWHOOLJHQ]D�q�XQ�JUDYH�SHULFROR���

$PR��
LO�VDSRUH��GHOOH�SDUROH�SHUFKp��Gj�JXVWR��DOOD�WUDJLFLWj��GHOOD�YLWD��$PR��O¶RGRUH��GHOOH�SDUROH�SHUFKp��QRQ�D�WXWWL��q�GDWR��DYHUH��EXRQ�QDVR���
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/¶RQRUH�
ULQQHJD��LO�ULVSHWWR�GL�QRL�VWHVVL�H�OR�HVDOWD��GDYDQWL�DJOL�RFFKL��GHJOL�DOWUL���

&Lz�FKH�GDQQHJJLD��
O¶RQRUH�q�LO�SLDFHUH��

$G�RQRU�GHO�YHUR��FHUFDUH�GL�DSSDULUH��q�O¶LPPDJLQH��GHOOD�SURSULD�PDVFKHUD���
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*OL�DOEHUL�H�OD�QRWWH��&DGRQR�JOL�RFFKL�DO�VRQQR��LJQRWD�O¶LGHD�G¶�HVVHUH�JOL�DOEHUL�H�OD�QRWWH�VILRUDQR��LO�UHVSLUR��)URQGH�VFDUDERFFKLDWH�WROJRQR�PDWHULD�DOO�LPSDVWDWR�VLOHQ]LR��1HOO¶RVSL]LR�GHOOH�FLYHWWH�DGDWWR�FRUSR�HG�DQLPD�DO�ILODUH�GHOOH�LOOXVLRQL��&RPH�XQ�PDODWR�D�WHUPLQH�,O�EDWWLWR�GHO�FXRUH�VLQJKLR]]D�VLOHQ]LR��FHUFD�LO�VHPH�GHOOD�OXFH�QHL�YHUVL�JLj�WUDFFLDWL��GDOOD�SUHJKLHUD�GHO�SDGUH��³�H�JOL�DOEHUL�H�OD�QRWWH�QRQ�VL�PXRYRQR�SL���VH�QRQ�GD�QLGL�³
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/¶DOWDOHQD��1HFHVVLWj�FRPH�XVR�RVFLOOD�WUD�GXH�IRUPH��GRORUH�H�QRLD�DO�ULWPR�FKH�JOL�DEELDPR�LPSRVWR��1HFHVVLWj�JHQHUD�GRORUH�XVR�FRQFHSLVFH�QRLD��6XRQL�GL�SDUL�LQWHQVLWj�SHU�XQD�GLYHUVD�VHQVD]LRQH���

1RQ�VROR�
DEELDPR�VXELWR�WXWWL��XQ�DXWRULWj�QRQ�PHULWDWD��DEELDPR�DQFKH�WDFLXWR���
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,O�SRQWH�GHO�GLVSUH]]R��'DO�SDUDSHWWR��GHO�SRQWH��GHO�GLVSUH]]R�F¶q�VHPSUH��TXDOFXQR�FKH�FHUFD��FDURJQH��QHOO¶DFTXD��GHOOD�YHUJRJQD���

/¶HVLWD]LRQH��
VL�YLQFH��D�SLFFROH�GRVL�PD�SL���O¶DIIURQWL��H�SL���SHUVHYHUD���
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/¶XOWLPR�WUDWWR�GL�*LRUJLR�%RQHOOL��/¶KDQQR�LQYHVWLWR��VXOOD�VWUDGD�GHO�GRORUH��7URSSR�YLYH�OH�IRUPH�DOOHJJHULYDQR��OXFH�IXJJLYDQR�VSD]LR��/¶KDQQR�LQYHVWLWR��VXOOD�VWUDGD�GHOOH�&DSSHOOHWWH��,O�YHQWR�JHORVR�KD�FDQFHOODWR��LO�JULGR�GHOOD�QDWXUD�PRUWD��/�¶KDQQR�LQYHVWLWR��VXOOD�VWUDGD�GHO�ULWRUQR�VHUYLYD�XQ¶DQLPD�QHO�SXQWR�SL��EXLR�YLFLQR�DL�FLSUHVVL��/�¶KDQQR�LQYHVWLWR��VXOOD�VWUDGD�GHO�6DQWXDULR�YLFLQR�DO�ILXPH�LQ�VHFFD�VXOOD�SLDQD�LQ�VDOLWD��&DPELDWD�OD��WHOD��VFDJOLDWR�LO�PDQWHOOR��VXO�FXRUH�GL�PDUPR�KDQQR�LQFKLRGDWR��XQD�VSDOOD�GL�EXFFH��DQQHULWH�VXO�FLHOR�ILQLWR��8OWLPR�WUDWWR��FUHDWXUH�G¶DULD���
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,O�IRQGR�GHOOD�WDQD��XQ�WHUULWRULR�HVWHVR�SHU�QRQ�YHGHUH�OD�VWDQFKH]]D��GHJOL�DOEHUL�FKH�QRQ�ULFRQRVFR�SL����

/D�QRWL]LD��3DUDGRVVR�PRVWUXRVR�³�2VVHUYDWRUL�LQWHUQD]LRQDOL�KDQQR�GHWHUPLQDWR�XQ�FRGLFH�GL�HWLFD�SROLWLFD�SHU�HYLWDUH�XQD�JXHUUD�VSRUFD�´��

6ROR�OD�FRVFLHQ]D��
UHDOL]]D��LO�FRQFHWWR�GL�VSD]LR�GLODWD�L�FRQILQL�H�URWROD�VXOOH�ULYH�GL�XQ�RUL]]RQWH��SDOOLGR�H�YHODWR���
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/¶HJXDJOLDQ]D��
FRPH�OD�TXLHWH�WULRQID�QHO�EXLR���

,O�VDOWR��0DJJLRUH�q�OD�IRU]D��FKH�VL�HVHUFLWD��VXOOD�SURSULD�LGHQWLWj�SL��YRUWLFRVR�LO�VDOWR��YHUVR�OD�VFRQILWWD���

/D�FXOWXUD�
q�FRPH�LO�VHQR�DO VROH �YD�HVSRVWD��VHFRQGR�FHUWH�UHJROH���
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5H�7KRW��/LEHUDPL�GDO�GLVJXVWR�GHOOH�UHJROH�GL�YLWD��/LEHUDPL�GDO�GLVSUH]]R��GHO�SRSROR�FKH�SLDQJH��/LEHUDPL�GDOOH�DVWX]LH��GHL�ILJOL�GHOOD�PRUDOH��5HGLPL�OH�PLH�GLVSHUDWH�FRPSDVVLRQL�VXOOD�YLWD��VXOOD�PRUWH�VXOOD�IHOLFLWj��H�VXO�GRORUH��)DPPL�YLYHUH�VHQ]D�RVWDFROL�OD�VDJJH]]D�GHL�VHPSOLFL��6FDJOLDPL�ORQWDQR��GRYH�QHVVXQR�YHGH�GRYH�QHVVXQR�VHQWH��H�GRYH�WXWWR�WDFH���
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/¶LQFDQWR�GHOOH�SURPHVVH��
q�XQD�SDUWLWD��SHUGXWD�D�WDYROLQR���

(YRFD�OD�IRU]D��
FROXL�FKH�QRQ�VD��FRPH�VRVWLWXLUOD���

/D�YHUQLFH�GHOOH�PHOH��FRPH��RJQL�SXGRUH�DOLPHQWD�OD�YDQLWj�H�VWLPROD��OH�FDWWLYH�FRVFLHQ]H�D�PRUGHUH�L�ULPRUVL���
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9DL�ILQR�LQ�IRQGR��1RQ�HVLVWH�O¶RQRUH�VH�KDL�LO�FRUDJJLR��GL�VFLRJOLHUH�LO�YLQFROR�FKH�KDL�FRQ�OD�VRFLHWj��(VLVWH�SXU�VHPSUH�O¶RUJRJOLR�GL�HVVHUH�VLQFHUR��H�IHGHOH�D�WH�VWHVVR��8QD�VROD�ULYHOD]LRQH�RQRUD�O¶RUJRJOLR�XQD�VROD�GLVFLSOLQD�YDL�ILQR�LQ�IRQGR���

2UJRJOLR��QHO�VXFFHVVR���ULPRUVR��QHOOH�VFRQILWWH��VRQR�VLQWRPR��GL�WDQWD��WDQWD�GHEROH]]D���
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3HU�VHQWLWR�GLUH��6DFULILFDWL��SHU�XQ�DPLFR�PD�QRQ�DFFRJOLHUOR��WUD�OH�SDUHWL�GL�FDVD���

/¶HJRLVPR��LO�GHELWR��SL��DWURFH��GD�SDJDUH���

&ROSR�GL�JUD]LD��3URQXQFLD�OH�WXH�RSLQLRQL�LQ�PDQLHUD�GLIIHUHQWH�GDJOL�DOWUL��1RQ�VROR�QRQ�YHUUDL�DVFROWDWR�YHUUDL�SXUH�DOORQWDQDWR���
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&RPH�XQ�FLHFR��
FKH�FKLHGH�SHUGRQR�DO�VROH�PL�WRUPHQWR�SHU�LO�VXR�GHVWLQR��7URYR�JUDGHYROH�O¶DYHUPL�FRLQYROWR��FRO�VXR�GRORUH��+R�FHUFDWR�GL�FRQVRODUPL�GHOOD�VXD�GLVSHUD]LRQH�RFFXSDQGRPL�GL�OXL��0RUVR�GDOOD�SUHVXQ]LRQH�GHOO¶HVSHULHQ]D�JOL�KR�UHJDODWR�O¶LOOXVLRQH�GL�XQ�HVFOXVLYD��LQXWLOH�SURWH]LRQH��6H�FRQWLQXR�DG�DOLPHQWDUH��OD�PLD�VLQFHULWj�ILQLVFR�SHU�WRUWXUDUH��OD�VXD�GHVROD]LRQH���
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���GLFHPEUH������
9HGHUH�JHQWH�FKH�QRQ�FRQRVFR�LQ�XQD�GLPHQVLRQH�YLUWXDOH�WUD�L�ULWPL�GL�XQ�DXWHQWLFD�FRQIXVLRQH�PL�ID�VSURIRQGDUH��QHOO¶RWWLPLVPR�HVRWLFR�GHOO¶LQFRVFLHQ]D��(QWUDUH�LQ�UHWH��VHOH]LRQDQGR�QXRYH�ILQHVWUH�GL�GLDORJR�DOLPHQWD�O¶LQFXER�GHO�ODELULQWR��,O�IOXVVR�GHOOH�FRQYHUVD]LRQL�IOXLGLILFD�O¶DSSDUHQ]D�XPDQD��H�ULFLFOD�IUDPPHQWL��GL�YLUW��PDL�LQWHUFHWWDWH��6LVWHPD�LPERWWLWR�GL�YDQH�FHUWH]]H�PHVVDJJL�OHWWL�H�QRQ�OHWWL�O¶XQLFD�PDQLHUD�G¶LPSRUVL�LJQRUDUH�OD�JULJOLD�GHOOH�VFHOWH���

2JQL�DWWLPR��
SHU�HVVHUH�FRPSLXWR�SDVVD�VRWWR��L�FROSL�GHO�VDFULILFLR���
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+R�YLVWR�SLDQJHUH�6DWDQD��,O�EUDFFLR�QXGR��EDWWHUH�XQ�JULGR�G¶DLXWR�VXOO¶LQFXGLQH�GHO�GRORUH��+R�YLVWR�SLDQJHUH�VDWDQD�FRQ�JOL�RFFKL�GHO�VROH�VTXDUFLDUH��FHPHQWR��+R�YLVWR�SLDQJHUH�VDWDQD�WUDWWDUH�FRQ�WKDQDWRV�XQD�SXWUHIDWWD�EHQHGL]LRQH��+R�YLVWR�SLDQJHUH�VDWDQD�H�O¶XRPR�FRQ�LO�VXR�YHOHQR�VFKHUQLUVL�GL�OXL��,R�VRQR�O¶XRPR�O¶LPPDJLQH�GDOOD�YHQGHWWD��SL��SURIRQGR�q�LO�GRORUH��PDJJLRUH�LO�WULEXWR�QHOOD�ULYLQFLWD��,R�VRQR�O¶XRPR��O¶LPPDJLQH�GHOO¶LQVLGLD��SHQLWHQWL�HWHUQL�EHVWHPPLDQR�O¶RULJLQH�GHJOL�DQJHOL�H�FHUFDQR�DQFRUD�LO�PHVVLD�GHL�GDQQDWL��,R�VRQR�O¶XRPR��O¶LPPDJLQH�GHOOD�YLWD��SHU�WH�FL�VRQR�DOWUL�VROL�QHOO¶XQLYHUVR�GHO�GLVJXVWR��,R�VRQR�OR�VFHWWUR�QHOOH�PDQL�GL�'LR��&LQJL�OD�FRURQD�GHO�GLVSUH]]R�SUHQGL�D�EDWWHVLPR�&DLQR�WUDSDVVD�GD�YLWWLPD�D�FDUQHILFH�H�WURYHUDL�LQ�PH��VHPH�GD�IHFRQGDUH�SHU�OD�WXD�SURWHUYLD�H�OD�PLD�FDWWLYHULD�³SHUFKp�FKL�XFFLGHUj�&DLQR�DYUj�FDVWLJR�VHWWH�YROWH�PDJJLRUH´��
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/¶RGLR��
SHU�QRL�VWHVVL��ID�QDVFHUH��OD�FRPSDVVLRQH��GHJOL�DOWUL�H�FL�SRUWD��D�PRULUH��SHU�GLVSUH]]R��/¶DPRUH��SHU�QRL�VWHVVL�ID�PRULUH��OD�FRPSDVVLRQH��GHJOL�DOWUL�H�FL�SRUWD�D�YLYHUH��SHU�ULVSHWWR���

1RQ�FRQIRQGHUH��
LO�ODYRUR��FRQ�LO�VXFFHVVR��,O�ODYRUR��q�PHJOLR���
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,�6HSROFUL��6HQWR�RGRUH�GL�LQFHQVR�H�GL�HUED�WDJOLDWD�FDQGLGD��OD�PHVVD�GHOOD�QRQFXUDQ]D��6HQWR�RGRUH�GL�LQFHQVR�H�GL�HUED�WDJOLDWD�FDQGLGD�OD�PDFFKLD�GHL�VHQWLPHQWL�GRPHQLFDOL��6HQWR�RGRUH�GL�LQFHQVR�H�GL�HUED�WDJOLDWD�FDQGLGD�OD�GLPHQVLRQH�GHOOH�LPPDJLQL��$QLPH�GLVSHUDWH�VSXWDQR�FRQWUR�O¶LQGLIIHUHQ]D�GHL�JLUDVROL�GDYDQWL�DOO¶DOWDUH�GHO�&ULVWR�5LVRUWR��3HU�L�EHDWL�GDOOH�PDQL�JLXQWH��VRWWR�OD�FURFH�VL�SLDQJH�PHJOLR��6HQWR�RGRUH�GL�LQFHQVR�H�GL�HUED�WDJOLDWD�VXO�VHSROFUR�GHL�YLYL���
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'XH�YHULWj�
HQWUDPEH�LQFRPSOHWH���5LQXQFLDUH�SHU�JHQHURVLWj�VDFULILFDUVL�SHU�DOWUXLVPR���

/¶HFFHVVLYR�VHQVR�GL�SURWH]LRQH��RSSULPH�LO�GHVLGHULR��GL�VFRSULUH��OD�QRVWUD�RULJLQDOLWj���

,O�EDFLR�GL�*LXGD��6FDOWUH]]D�H�FDOFROR��OD�FKLDYH�GHO�VXFFHVVR��4XHVWD�OD�YHULWj��GHO�EDFLR�GL�*LXGD���
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/H�WUH�SLUDPLGL��1RQ�PL�DELWXHUz�PDL��DL�FRORUL�GL�XQ�PRQGR�PHWLFFLDWR��1RQ�PL�DELWXHUz�PDL��DOO¶HOHJDQ]D�GHL�FRQQHWWRUL�VRFLDOL�1RQ�PL�DELWXHUz�PDL��DOO¶LOOXVLRQH�EUXWDOH��GHOOD�OHJJH�GL�FRQIRUPLWj��,QWUDSSRODWR��QHOOD�FKLQFDJOLHULD�GHOO¶DJLUH�ULGXFR�OD�SRWHQ]LDOLWj��GHOOD�PLD�LQWHOOLJHQ]D�GHOHJR�O¶DFFHVVR�DJOL�HQIDWLFL�IRUPDWWR�OD�PLD�LQGLIIHUHQ]D��D�WDQWD�VHGX]LRQH���

4XDQWR�SL��
DXPHQWD�OD�FUHDWLYLWj�WDQWR�SL���DXPHQWDQR�JOL�RVWDFROL���



��

,O�6HVWR�JLRUQR�GHOOD�&UHD]LRQH��/¶DUURJDQ]D��GL�FRQRVFHUH�VH�VWHVVL�ID�SHUGHUH��OD�GLPHQVLRQH��GL�FRORUR��FKH�FL�FLUFRQGDQR�HG�LQ�XQ�PRPHQWR��WL�ULWURYL�XPLOH��DG�DPDUH�LO�PRQGR���

,O�IDQWH�GL�VSDGH��1RQ�q�YHUR��FKH�FKL�SURPHWWH�DLXWR��VH�QH�GLPHQWLFD��SUHIHULVFH��O¶LSRFULVLD��DOOD�GLVWUD]LRQH���
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,O�FDQH�G¶LQYHUQR��$IILGR�OR�VJXDUGR�DL�WXRL��JHVWL�WL�JLUR�LQWRUQR��LQFDO]R�DYDQWL�LQGLHWUR�DG�RJQL�WXR�PRYLPHQWR�DQFKH�TXDQGR�QDVFRQGL�OD�PDQR��/DQFLDPL�LO�VDVVR�ODQFLDPL�OD�SLHWUD�GHOOD�IHGHOWj�ODQFLDOD�ORQWDQR��IDPPL�YLQFHUH�LO�IUHGGR�GHOOD�VWDJLRQH�IDPPL�FRUUHUH�VXOOD�VSLDJJLD�G¶LQYHUQR��3UHFLSLWR�VXO�EHUVDJOLR�O¶DGGHQWR�q�PLR�ULWRUQR�VXOOH�WXH�WUDFFH��(FFROR�«��HFFROR�LO�VDVVR�OR�WHQJR�D�GHQWL�WRQGL��&RQ�WUDFRWDQ]D��WL�JXDUGR�WL�VILGR��$GHVVR�SLHWRVDPHQWH�FKLHGLPL�GL�SDUHJJLDUH�LO�FRQWR�VXL�WXRL�FRPDQGL���$OOXQJDPL�XQD�FDUH]]D�WL�UHVWLWXLVFR�LO�JLRFR��5LFRPLQFLDPR��ODQFLDPL�LO�VDVVR�ODQFLDPL�OD�SLHWUD�GHOOD�ULFRPSHQVD�ODQFLDOD�ORQWDQR��IDPPL�VHQWLUH�O¶DOLWR�FDOGR�GHOOD�IHOLFLWj�IDPPL�VSXWDUH�ODPH�GL�EDYD�VXOOD�VFKLXPD�GHO�PDUH�G¶LQYHUQR���
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