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HOHWWULFR��LPSLDQWR�LGULFR��LPSLDQWR�WHUPLFR��SUHFLVDQGR�SHU�FLDVFXQ�HOHPHQWR�O¶DWWXDOH�VWDWR�GL�PDQXWHQ]LRQH�H�

SHU�JOL�LPSLDQWL��OD�ORUR�ULVSRQGHQ]D�DOOD�YLJHQWH�QRUPDWLYD´��

����5,63267$�±�&RQGL]LRQL�JHQHUDOL�GHOO¶HGLILFLR�
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7UDWWDVL�GL�XQ�IDEEULFDWR�GL�HGLOL]LD�HFRQRPLFR�SRSRODUH�FRVWUXLWR�QHO������GLVSRVWR�VX�TXDWWUR�SLDQL�IXRUL�WHUUD��

FRQ�VWUXWWXUD�SRUWDQWH�LQ�FHPHQWR�DUPDWR�H�PDWWRQL��VRODL�LQWHUSLDQR�LQ�ODWHUR�FHPHQWR�H�SXWUHOOH�PHWDOOLFKH�H�

WHWWR�LQ�OHJQR�D�GRSSLD�IDOGD�VSLRYHQWH�ULYHVWLWR�FRQ�L�WUDGL]LRQDOL�FRSSL�URVVL��/H�ILQLWXUH�H�OH�FRQGL]LRQL�JHQHUDOL�

GL�PDQXWHQ]LRQH�H�GL�FRQVHUYD]LRQH�GHO�IDEEULFDWR�VRQR�PHGLRFUL��

����5,63267$�±�6WDWR�VRPPDULR�GHVFULWWLYR�GHOO¶LPPRELOH�

/¶DOORJJLR�DO�VHFRQGR�SLDQR��RJJHWWR�GHOOD�SUHVHQWH�UHOD]LRQH�q�FRPSRVWR��FRPH�SXz�ULOHYDUVL�GDOO¶DOOHJDWD�

SODQLPHWULD��GD�VRJJLRUQR��FXFLQD��GLVLPSHJQR��FDPHUD��ULSRVWLJOLR��EDJQR�Z�F��GXH�SRJJLROL�H�FDQWLQD�DO�SLDQR�

WHUUD��/H�ILQLWXUH�H�OR�VWDWR�GL�FRQVHUYD]LRQH�GHOO¶LPPRELOH�VRQR�GLVFUHWH��/D�SRUWD�G¶LQJUHVVR�q�D�VLQJROD�DQWD�

GL�OHJQR��,�VHUUDPHQWL�HVWHUQL�VRQR�WXWWL�LQ�DOOXPLQLR�SUHYHUQLFLDWR�GL�FRORUH�ELDQFR�H�YHWUR�GRSSLR�FRQ�RVFXUDQWL�

LQ�DOOXPLQLR�SUHYHUQLFLDWR�GL�FRORUH�YHUGH�VFXUR��IDWWD�HFFH]LRQH�SHU�OD�SRUWD�ILQHVWUD�GHOOD�FXFLQD�FKH�DSUH�

VXO�SRJJLROR�FKH�q� LQ�SYF�GL�FRORUH�ELDQFR�FRQ�YHWUR�FDPHUD�� ,� VHUUDPHQWL� LQWHUQL�VRQR� LQ� OHJQR�H� WXWWL�VL�

SUHVHQWDQR� LQ� FRQGL]LRQL� GL� FRQVHUYD]LRQH� GLVFUHWH�� 7XWWL� L� YDQL� GHOO¶DOORJJLR� KDQQR� XQ� ULYHVWLPHQWR� D�

SDYLPHQWR�LQ�OHJQR��IDWWD�HFFH]LRQH�SHU�OD�FXFLQD�H�LO�EDJQR�Z�F��FKH�SUHVHQWDQR�XQ�ULYHVWLPHQWR�D�SDYLPHQWR�

LQ�SLDVWUHOOH�FHUDPLFKH�H�WXWWL�VL�SUHVHQWDQR�LQ�FRQGL]LRQL�FRQVHUYDWLYH�QRUPDOL��/H�SDUHWL�VRQR�LQWRQDFDWH�H�

WLQWHJJLDWH�GL�FRORUH�ELDQFR��LQ�SDUWH�ULYHVWLWH�GL�SLDVWUHOOH�FHUDPLFKH�UHWWDQJRODUL�GL�FRORUH�ELDQFR�H�JLDOOR�SHU�

LO�EDJQR�Z�F��FKH�VL�SUHVHQWDQR�LQ�FRQGL]LRQL�FRQVHUYDWLYH�QRUPDOL��/¶DOWH]]D�GHL�ORFDOL�GHOO¶DOORJJLR�q�GL�FLUFD�

�����PO���PHQWUH�TXHOOD�GHOOD�FDQWLQD�q�GL�FLUFD������PO��/¶DOORJJLR�q�GRWDWR�GL�XQD�FDOGDLD�DXWRQRPD�D�JDV�

PHWDQR�SHU�OD�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�H�FRQ�WHUPRVLIRQL�LQ�DOOXPLQLR�SHU�LO�ULVFDOGDPHQWR�GHL�YDQL��

/D�VXSHUILFLH�FRPPHUFLDOH�FRPSOHVVLYD�GHOO¶DOORJJLR�q�GL�FLUFD�������PT��

�
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�

���48(6,72�±�³YHULILFDUH�VH�WUDWWDVL�GL�EHQH�HIIHWWLYDPHQWH�DGLELWR�DG�DELWD]LRQH�GHOO¶HVHFXWDWR�H�GHOOD�IDPLJOLD�

FRQ�OXL�FRQYLYHQWH��SURYYHGHQGR�DQFKH�DG�HVWUDUUH�OD�FHUWLILFD]LRQH�DQDJUDILFD�SHUWLQHQWH�LGRQHD�D�FRQVHQWLUH�

GL�YHULILFDUH�VH�O¶HVHFXWDWR�ULVLHGHVVH�SUHVVR�O¶LPPRELOH�JLj�DOO¶HSRFD�GHOOD�ULFH]LRQH�GHOOD�QRWLILFD�GHOO¶DWWR�GL�

SLJQRUDPHQWR�H�GDQGR�FRQWUR�GL�WDOH�YHULILFD�QHOOD�UHOD]LRQH��TXDOH�FKH�QH�VLD�O¶HVLWR��DFFHUWDUH�JOL�HYHQWXDOL�

UDSSRUWL� GL� ORFD]LRQH� �SUHFLVDQGR� OD� GDWD� GHO� FRQWUDWWR� GHOOD� UHJLVWUD]LRQH�� R� GL� DOWUR� WLSR� �HV�� FRQWUDWWR� GL�

FRPRGDWR�OHDVLQJ�HFF��R�GLULWWL�GL�DELWD]LRQH�GHOO¶LPPRELOH�FRPH�GD�SURYYHGLPHQWR�JLXGL]LDOL�SHU�VHSDUD]LRQH��

FHVVD]LRQH�GHJOL�HIIHWWL�FLYLOL�GHO�PDWULPRQLR��HFF���FRQIHUHQWL�LO�JRGLPHQWR�GHL�EHQL�WHU]L��LQGLFDQGRQH�OH�GDWH�GL�

DSSDUHQWH�LQL]LR�H�VFDGHQ]D��LO�UHJLPH�OHJDOH��VRJJHWWL�D�SURURJD�R�PHQR��IRQGDWL�VX�SURYYHGLPHQWL�JLXGL]LDOL�

GHILQLWLYL�R�PHQR���LO�FRUULVSHWWLYR��VH�FRUULVSRVWR�DQFKH�GRSR�LO�SLJQRUDPHQWR�H�FRPH�GHSRVLWDWR�QHOO¶LQWHUHVVH�
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GHL� FUHGLWRUL��� DQFKH� HVSULPHQGRVL� VXOOD� UHODWLYD� FRQJUXLWj� DL� VHQVL� GHOO¶DUW�� ����� FRPPD� �� GHO� &�&��� HG�

DOOHJDQGR�WXWWL�L�GRFXPHQWL�ULQYHQXWL´��

����5,63267$�±�/¶HVHFXWDWR�H� OD�VXD�IDPLJOLD��FRPH�GD�FHUWLILFDWR�DOOHJDWR�GG�������������GHO�&RPXQH�GL�

��DOOD�GDWD�GHO������������QRQ�HUD�TXL�UHVLGHQWH��PD�YLFHYHUVD�ULVLHGHYD�DO�FLY�� �

D� ��1RQ�VRQR�VWDWL�ULOHYDWL�UDSSRUWL�GL�ORFD]LRQH�R�GL�DOWUR�WLSR�FRQIHUHQWL�O¶DWWXDOH�JRGLPHQWR�

GHO�EHQH�GD�SDUWH�GL�WHU]L��$WWXDOPHQWH�O¶LPPRELOH�q�XWLOL]]DWR�GDOO¶HVHFXWDWR��

�

6,78$=,21(�85%$1,67,&$�'(//¶,002%,/(�
�

��� 48(6,72� ±� ³YHULILFDUH� OD� VLWXD]LRQH� XUEDQLVWLFD� GHOO¶LPPRELOH� LQGLFDQGR� JOL� HVWUHPL� GHOOH� OLFHQ]H� GL�

FRVWUX]LRQH�H�GHO�FHUWLILFDWR�GL�DELWDELOLWj�H�R�DJLELOLWj��LQGLFDQGR�HVSOLFLWDPHQWH�OD�ORUR�HYHQWXDOH�DVVHQ]D��HG�

D�WDO�ILQH��DQFKH�SHU�OH�LQFRPEHQ]H�GL�FXL�DL�SXQWL�VHJXHQWL��DXWRUL]]D�HVSUHVVDPHQWH�O¶HVSHUWR�DG�RJQL�DFFHVVR�

ULWHQXWR�XWLOH�DL�ILQL�GHO�TXHVLWR�SUHVVR�JOL�XIILFL�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�QRQFKp�DOOD�YLVLRQH�HG�DO�ULWLUR�

GL�RJQL�GRFXPHQWD]LRQH�ULOHYDQWH´��

����5,63267$�±�=RQD�GL�3�5�*�&��

'DOOD�FDUWRJUDILD�GHO�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH��DSSURYDWR�GDO�&RQVLJOLR�&RPXQDOH�FRQ�GHOLEHUD�

GG�� ���PDJJLR� ������ VL� ULOHYD� FKH� O¶LPPRELOH� RJJHWWR� GHOOD� SUHVHQWH� UHOD]LRQH� ULFDGH� GDO� SXQWR� GL� YLVWD�

XUEDQLVWLFR� QHOOD� ³=RQD� RPRJHQHD� %R�´� TXDOH� ³&LWWj� GHJOL� RJJHWWL� �´�� 6L� WUDWWD� GL� ]RQH� FRQ� HGLILFL�

SUHYDOHQWHPHQWH�GL�����SLDQL��FRQ�JLDUGLQR�R�FRUWLOH�GRYH�OD�GHQVLWj�HGLOL]LD�q�EDVVD��GRYH�VRQR�DPPHVVH��

�� 'HVWLQD]LRQL� G¶XVR�� UHVLGHQ]LDOH�� VHUYL]L�� DOEHUJKLHUD�� GLUH]LRQDOH�� FRPPHUFLDOH� DO� GHWWDJOLR�� VHUYL]L� H�

DWWUH]]DWXUH�FROOHWWLYH��SDUFKHJJL�H�DXWRULPHVVH��SHUWLQHQ]LDOL�H�GL�UHOD]LRQH��IXQ]LRQDOL�DOOH�GHVWLQD]LRQL�G¶XVR�

DPPHVVH�� DWWLYLWj� FRQQHVVH� DOO¶DJULFROWXUD�� HVHUFLDWH� GDOO¶LPSUHQGLWRUH� DJULFROR�� OLPLWDWDPHQWH� D� TXHOOH�

FRQWHQXWH�QHO� WHU]R�FRPPD�GHOO¶DUWLFROR� �����GHO� FRGLFH�FLYLOH�� FRPH�PRGLILFDWR�GDO�'�/JV������������7DOL�

DWWLYLWj�LQFOXGRQR�DQFKH�TXHOOH�VYROWH�QHOO¶DPELWR�GHOO¶DJULFROWXUD�VRFLDOH�VLD�GDJOL�LPSUHQGLWRUL�DJULFROL��VLD�GDOOH�

FRRSHUDWLYH�VRFLDOL�SUHYLVWH�GDOOD�/�����������H�V�P�L���LO�FXL�IDWWXUDWR�SUHYDOHQWH�GHULYL�GDOO¶HVHUFL]LR�GHOOH�DWWLYLWj�

DJULFROH��VHL�VHQVL�GHOO¶DUWLFROR����FRPPL���H����/�����������H�V�P�L���DJULWXULVPR�LQ�HGLILFL�HVLVWHQWL��R�ORUR�SDUWL��

QHOOD�GLVSRQLELOLWj�GHOO¶LPSUHQGLWRUH�DJULFROR��SHU�O¶HVHUFL]LR�GL�DWWLYLWj�GL�ULFH]LRQH�H�R�RVSLWDOLWj��LQ�UDSSRUWR�GL�

FRQQHVVLRQH� H� FRPSOHPHQWDULHWj� ULVSHWWR� DOOH� DWWLYLWj� SULQFLSDOL� GHOO¶D]LHQGD� DJULFROD�� LQ� FRQIRUPLWj� DOOD�

QRUPDWLYD�GL�VHWWRUH�SUHYLVWD�GDOOD�/�5����������H�V�P�L���

��0RGDOLWj�GL�DWWXD]LRQH�H�LQWHUYHQWL�DPPHVVL��*OL�LQWHUYHQWL�VL�DWWXDQR�FRQ�VWUXPHQWR�GLUHWWR��
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�� ,QWHUYHQWL�DPPHVVL�SHU�YLOOH�H�SDOD]]L�GL�SUHJLR�VWRULFR�DUFKLWHWWRQLFR�H�YLOOH�HG�HGLILFL�GL� LQWHUHVVH�VWRULFR�

WHVWLPRQLDOH��*OL� LQWHUYHQWL�VX� WDOL�HGLILFL�VRQR�GLVFLSOLQDWL�GDJOL�DUWLFROL��������H����GHOOH�1RUPH�7HFQLFKH�GL�

$WWXD]LRQH�GHO�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH�GL�7ULHVWH��

��,QGLFL�H�SDUDPHWUL��,I��PDVVLPR������PF�PT�SHU�LQWHUYHQWL�GLUHWWL��+��PDVVLPR�������P��5F��PDVVLPR��������

'FF��PDJJLRUH�GHOOD�PHGLD�GHOOH�DOWH]]H�GHOOH�SDUHWL�IURQWHJJLDQWL��'I��PLQLPR�������P����'F��PLQLPR������P��

Ê�DPPHVVD�O¶HGLILFD]LRQH�LQ�DGHUHQ]D�D�HGLILFL��1HO�FDVR�LQ�FXL�O¶HGLILFLR�SUHHVLVWHQWH�VL�DXQD�SHUWLQHQ]D��TXDOH�

ER[�DXWR�� GHSRVLWR� H� VLPLODUL�� q� DPPHVVD� O¶HGLILFD]LRQH� LQ� DGHUHQ]D� HVFOXVLYDPHQWH� GL� DQDORJKH� VWUXWWXUH�

SHUWLQHQ]LDOL����'V��PLQLPR�������P�GDO�FLJOLR�RSSRVWR�GHOOD�VWUDGD��5S��PLQLPR������'$��PLQLPR����DOEHUL�KD�

SHU� SLDQR� DWWXDWLYR�� '$5�� PLQLPR� ��� DUEXVWL�KD� SHU� SLDQR� DWWXDWLYR�� 4XDOXQTXH� LQWHUYHQWR� UHDOL]]DWR� LQ�

FRUULVSRQGHQ]D�GL�DUHH�VLVWHPDWH�D�SDVWLQL�GHYH�ULVSHWWDUH� OH�SUHVFUL]LRQL�FRQWHQXWH�QHO�7LWROR� ,,,��&DSR�9���

GLVFLSOLQD�GHL�SDVWLQL��

6HPSUH�LQ�EDVH�DOOD�FDUWRJUDILD�GHO�3�5�*�&��O
HGLILFLR�LQ�RJJHWWR�QRQ�ULVXOWD�HVVHUH�YLQFRODWR�DL�VHQVL�GHO�'�/��

Q�� ��� GHO� ��� JHQQDLR� ����� �� EHQL� FXOWXUDOL� H� SDHVDJJLVWLFL� H� GHOO
H[� /HJJH� Q�� ����� GHO� ��� JLXJQR� �����

�DEURJDWD�GDOO
DUWLFROR������FRPPD����GHO�'�/��Q������GHO����RWWREUH������� �� WXWHOD�GHOOH�FRVH�G
LQWHUHVVH�

DUWLVWLFR�R�VWRULFR��5LVXOWD�LQYHFH�HVVHUH�YLQFRODWR�DL�VHQVL�GHO�5�'�/����������±�WHUUHQL�VRWWRSRVWL�D�YLQFROR�

SHU�VFRSL�LGURJHRORJLFL��

����$JLELOLWj��

/D�FRVWUX]LRQH�GHOO
HGLILFLR�GL�FLYLOH�DELWD]LRQH�FLY����GL�9LD�0DUVDOD�D�7ULHVWH�q�VWDWD�UHDOL]]DWD�FRQ�LQWHUYHQWR�

HGLOL]LR�GHOO¶DQQR������H�VXFFHVVLYR�ULODVFLR�GHOO
DELWDELOLWj�LQ�GDWD�������������GHOO¶8IILFLR�7HFQLFR��SURW��FRUU��

Q������������������,�UHODWLYL�SURJHWWL��VRQR�GHSRVLWDWL�SUHVVR�O
$UFKLYLR�7HFQLFR�GHO�&RPXQH�GL�7ULHVWH��'DOOH�

YHULILFKH�HVHJXLWH�LQ�&RPXQH�ULVXOWD�GHSRVLWDWD�OD�SUDWLFD�HGLOL]LD�3URWRFROOR�Q������������GHO�������VXFFHVVLYD�

D�TXHOOD�GHO�SURJHWWR�G
LPSLDQWR�RULJLQDULR��ULJXDUGDQWH�PRGLILFKH�LQWHUQH�DOO¶DOORJJLR�LQWHVWDWR�D�;;;;�;;;;;�

H�;;;;;�;;;;;;;��
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���48(6,72� ±� ³YHULILFDUH� OD� SUHVHQ]D� GL� HYHQWXDOL� DEXVL� HGLOL]L� FRQGRQDWL� FRQ� OD� UHODWLYD� GRFXPHQWD]LRQH�

QHFHVVDULD�DOOD�YHQGLWD´��

��5,63267$�±�'DOOH�YHULILFKH�HIIHWWXDWH�VXOO¶LPPRELOH��QRQ�ULVXOWDQR�HVVHUH�VWDWH�HVHJXLWH�RSHUH�DEXVLYH�H�

QRQ�ULVXOWDQR�HVVHUH�VWDWH�SUHVHQWDWH�ULFKLHVWH�GL�FRQGRQR�HGLOL]LR�DL�VHQVL�GHOOD�/HJJH�Q�����GHO����IHEEUDLR�

������GHOOD�/HJJH�Q������GHO����GLFHPEUH������H�GHOOD�/HJJH�Q������GHO����QRYHPEUH��������
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���48(6,72�±�³YHULILFDUH� OD�SUHVHQ]D�GL�HYHQWXDOL�DEXVL�HGLOL]L�DQFRUD�GD�FRQGRQDUH�HG�LQGLFDUH�� LQ�FDVR�GL�

HVLVWHQ]D�GL�RSHUH�DEXVLYH�DQFRUD�GD�FRQGRQDUH��OD�SRVVLELOLWj�GL�VDQDWRULD�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�

GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�GHO���JLXJQR�������Q�����H�JOL�HYHQWXDOL�FRVWL�GHOOD�VWHVVD��DOWULPHQWL��YHULILFDUH�

O¶HYHQWXDOH�SUHVHQWD]LRQH�GL� LVWDQ]H�GL�FRQGRQR�� LQGLFDQGR� LO� VRJJHWWR� LVWDQWH�H� OD�QRUPDWLYD� LQ� IRU]D�GHOOD�

TXDOH�O¶LVWDQ]D�VLD�VWDWD�SUHVHQWDWD��OR�VWDWR�GHO�SURFHGLPHQWR��L�FRVWL�SHU�LO�FRQVHJXLPHQWR�GHO�WLWROR�LQ�VDQDWRULD�

H�OH�HYHQWXDOL�REOD]LRQL�JLj�FRUULVSRVWH�R�GD�FRUULVSRQGHUH���LQ�RJQL�DOWUR�FDVR��YHULILFDUH��DL�ILQL�GHOOD�LVWDQ]D�GL�

FRQGRQR� FKH� O¶DJJLXGLFDWDULR� SRVVD� HYHQWXDOPHQWH� SUHVHQWDUH�� FKH� JOL� LPPRELOL� SLJQRUDWL� VL� WURYLQR� QHOOH�

FRQGL]LRQL� SUHYLVWH� GDOO¶DUWLFROR� ���� FRPPD� VHVWR�� GHOOD� OHJJH� ��� IHEEUDLR� ������ Q�� ��� RYYHUR� GDOO¶DUW�� ����

FRPPD�TXLQWR�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�GHO���JLXJQR�������Q�������VSHFLILFDQGR�LO�FRVWR�SHU�

LO�FRQVHJXLPHQWR�GHO�WLWROR�LQ�VDQDWRULD´��

��5,63267$�±�6RQR�VWDWH�ULVFRQWUDWH�VROR�DOFXQH�OLHYL�PRGLILFKH�DOO¶DWULR�G¶LQJUHVVR��ULFRQGXFLELOL�DG�LQWHUYHQWL�

PLQLPL�GL�DWWLYLWj�HGLOL]LD�OLEHUD�QRQ�QHFHVVLWDQWL�GL�UHJRODUL]]D]LRQH��

�
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�

����48(6,72�±�³YHULILFDUH�O¶HVLVWHQ]D�R�PHQR�GL�SURYYHGLPHQWR�VDQ]LRQDWRUL�HPHVVL�GDO�&RPXQH�H[�/�������´��

���5,63267$�±�1RQ�VRQR�VWDWL�ULVFRQWUDWL�SURYYHGLPHQWL�VDQ]LRQDWRUL�HPHVVL�GDO�&RPXQH�H[�/���������

�
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�

����48(6,72� ±� ³YHULILFDUH� VH� L�EHQL�SLJQRUDWL� VLDQR�JUDYDWL� GD�FHQVR�� OLYHOOR�R�XVR�FLYLFR�H�VH�YL� VLD� VWDWD�

DIIUDQFD]LRQH�GD�WDOL�SHVL��RYYHUR�VH�LO�GLULWWR�VXO�EHQH�GHO�GHELWRUH�SLJQRUDWR�VLD�GL�SURSULHWj�RYYHUR�GHULYDQWH�

GD�DOFXQR�GHL�VXGGHWWL�WLWROL´��

���5,63267$�±�,O�EHQH�SLJQRUDWR�QRQ�q�JUDYDWR�GD�FHQVR��OLYHOOR�R�XVR�FLYLFR��

�
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����48(6,72�±�³LQGLFDUH��QHOO¶LSRWHVL�GL�LPPRELOL�IDFHQWL�SDUWH�GL�FRQGRPLQL��

D��O¶LPSRUWR�DQQXR�GHOOH�VSHVH�ILVVH�GL�JHVWLRQH�R�PDQXWHQ]LRQH��

E��HYHQWXDOL�VSHVH�VWUDRUGLQDULD�JLj�GHOLEHUDWH��PD�QRQ�DQFRUD�HVLJLELOL��

F��HYHQWXDOL�VSHVH�FRQGRPLQLDOL�VFDGXWH�QRQ�SDJDWH�QHJOL�XOWLPL�GXH�DQQL�GL�JHVWLRQH�DOOD�GDWD�GHOOD�SHUL]LD´��

���5,63267$�±�/¶LPPRELOH�SLJQRUDWR�ID�SDUWH�GL�XQ�&RQGRPLQLR�FRVWLWXLWR�GD�VHWWH�XQLWj�DELWDWLYH�H�VHL�FDQWLQH��
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