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��&HQWUR�GL�6DJJLR�6HUYL]LR�5LFHUFD�H�VYLOXSSR���&RQVRU]LR�$JUDULR�GHOO
(PLOLD��
9LD�&HQWHVH������������6DQ�*LRUJLR�GL�3LDQR��%2���

��&HQWUR�GL�6DJJLR�$UHD�5LFHUFD�H�6YLOXSSR���&RQVRU]LR�$JUDULR�GL�5DYHQQD�
9LD�0DGRQQD�GL�*HQRYD�����������&RWLJQROD��5$��

��7HUUHPHUVH��&HQWUR�GL�6DJJLR���9LD�&j�GHO�9HQWR�����������%DJQDFDYDOOR��5$��
��$SRIUXLW�,WDOLD���9LD�GHOOD�&RRSHUD]LRQH������������&HVHQD�)&�

��$VWUD�,QQRYD]LRQH�H�6YLOXSSR�&HQWUR�GL�6DJJLR���9LD�7HEDQR�����������)DHQ]D��5$��
��%$6)�,WDOLD�6SD���9LD�0DUFRQDWR������&HVDQR�0DGHUQR��0%��

PDUFR�SDQFDOGL#EDVI�FRP�
�

5,$668172��
1HJOL� DQQL� GDO� ����� DO� ����� VRQR� VWDWH� VYROWH� RWWR� SURYH� GL� FDPSR� VX� PHOR� ORFDOL]]DWH� LQ�
(PLOLD� 5RPDJQD� �SURYLQFH� GL� %RORJQD� H� 5DYHQQD�� FRQ� OR� VFRSR� GL� YDOXWDUH� O¶HIILFDFLD� GL�
GLYHUVL� IRUPXODWL� QHL� FRQIURQWL� GHOOD� WLFFKLRODWXUD� GHO� PHOR� �9HQWXULD� LQDHTXDOLV�� IUD� FXL� LO�
IRUPXODWR� 6HUFDGLV��� D� EDVH� GHOOD� QXRYD� VRVWDQ]D� DWWLYD� IOX[DS\UR[DG� �;HPLXP����
DSSDUWHQHQWH�DOOD�IDPLJOLD�FKLPLFD�GHOOH�FDUERVVDPPLGL��UDJJUXSSDPHQWR�GHJOL� LQLELWRUL�GHOOD�
6XFFLQDWR�GHLGURJHQDVL��6'+,���,Q�SDUWLFRODUH�O¶RELHWWLYR�q�VWDWR�TXHOOR�GL�FRPSDUDUH�LO�QXRYR�
IRUPXODWR�D�EDVH�GL�IOX[DS\UR[DG�6HUFDGLV��FRQ�DOWUL�SURGRWWL�GL�ULIHULPHQWR�SHU�LO�FRQWUROOR�GL�
TXHVWD�PDODWWLD� IXQJLQD��/H�SURYH�VRQR�VWDWH�LPSRVWDWH�QHO������LQ�HIILFDFLD��SUHYHGHQGR�SHU�
WXWWL� L� IRUPXODWL� DSSOLFD]LRQL� ULSHWXWH� SHU� WXWWD� OD� VWDJLRQH� GHOOH� LQIH]LRQL� SULPDULH�� FRQ�
LQWHUYDOOL�YDULDELOL�GL������JLRUQL��1HJOL�DQQL������H������LQYHFH��OH�SURYH�VRQR�VWDWH�LPSRVWDWH�
LQ� VWUDWHJLD�� FRQ� O¶RELHWWLYR� GL� YDOXWDUH� O¶HIILFDFLD� GL� IOX[DS\UR[DG� LQVHULWR� LQ� GLYHUVL�
SURJUDPPL� GL� GLIHVD�� FRPSDUDQGROL� DG� XQD� OLQHD� FKH� SUHYHGHYD� DSSOLFD]LRQL� ULSHWXWH� GL�
GLWKLDQRQ� R� FRQ� DOWUH� VWUDWHJLH� GL� FRQIURQWR�� VHPSUH� QHO� SHULRGR� GHOOH� LQIH]LRQL� SULPDULH� GL�
WLFFKLRODWXUD��)OX[DS\UR[DG�VL�q�GLPRVWUDWR�HIILFDFH�QHO�FRQWUROOR�GHOOD�WLFFKLRODWXUD�GHO�PHOR��
LQ�OLQHD�FRQ�L�PLJOLRUL�VWDQGDUG�GL�FRQIURQWR��
3DUROH�FKLDYH��WLFFKLRODWXUD��IXQJLFLGL��6'+,��6HUFDGLV�

�
6800$5<�

()),&$&<�$1'�675$7(*<�75,$/6�:,7+�)/8;$3<52;$'��;(0,80��21�$33/(�
6&$%��9(1785,$�,1$(48$/,6��,1�(0,/,$�520$*1$�

,Q�WKH�\HDUV�IURP������WR������HLJKW�WULDOV�ZHUH�FDUULHG�RXW�LQ�(PLOLD�5RPDJQD��%RORJQD�DQG�
5DYHQQD� DUHDV�� LQ� RUGHU� WR� HYDOXDWH� WKH� DFWLYLW\� RI� IOX[DS\UR[DG� �6HUFDGLV��� DQG� RWKHU�
IXQJLFLGH� WUHDWPHQWV� DJDLQVW� DSSOH� VFDE� FDXVHG� E\� 9HQWXULD� LQDHTXDOLV�� ,Q� ����� DOO� RI� WKH�
IXQJLFLGHV�ZHUH�DSSOLHG�DW��������GD\�LQWHUYDOV�WKURXJK�WKH�ZKROH�SHULRG�RI�SULPDU\�LQIHFWLRQV��
,Q������DQG������IOX[DS\UR[DG�ZDV�DSSOLHG�LQ�GLIIHUHQW�VSUD\�SURJUDP��FRPSDUHG�WR�GLWKLDQRQ�
RU� RWKHU� VWUDWHJLHV� LQ� SULPDU\� LQIHFWLRQV� FRQWURO�� )OX[DS\UR[DG�� EHORQJLQJ� WR� WKH� JURXS� RI�
6'+,��SURYHG�HIIHFWLYH� LQ�FRQWUROOLQJ�DSSOH�VFDE� LQ�DOO� WKH�\HDUV�DQG� LQ�DOO� WULDOV�DQG� LQ� OLQH�
ZLWK�WKH�EHVW�VWDQGDUGV��
.H\ZRUGV��DSSOH�VFDE��IXQJLFLGHV��6'+,��6HUFDGLV�



,1752'8=,21(��
/D� WLFFKLRODWXUD� GHO� PHOR� �WHOHRPRUIR� 9HQWXULD� LQDHTXDOLV� �&RRNH�� :LQW��� DQDPRUIR�

6SLORFDHD�SRPL�)U���q�OD�SL��JUDYH�HG�LPSDWWDQWH�PDODWWLD�FULWWRJDPLFD�GHO�PHOR���
/D�PDODWWLD�VL�PDQLIHVWD�SULQFLSDOPHQWH�VX�IRJOLH�H�IUXWWL�QHL�FRQIURQWL�GHL�TXDOL�O¶DWWDFFR�GHO�

SDWRJHQR� ULVXOWD� HVVHUH� SDUWLFRODUPHQWH� JUDYH� SRUWDQGR� D� VSDFFDWXUH�� FDVFROH� SUHFRFL� H�
GHWXUSD]LRQL� GHOO¶HSLGHUPLGH�� 3DUWLFRODUPHQWH� JUDYL� ULVXOWDQR� SRL� OH� LQIH]LRQL� VXL� IUXWWL� QHL�
PRPHQWL� GL� PDJJLRUH� VHQVLELOLWj� GL� TXHVWL� XOWLPL� UDSSUHVHQWDWL� GDOOH� IDVL� IHQRORJLFKH�
LQWHUFRUUHQWL�WUD�O¶DOOHJDJLRQH�HG�LO�IUXWWR�QRFH��
/D� SHUSHWXD]LRQH� GHOO¶LQRFXOR� DYYLHQH� WUDPLWH� OD� IRUPD� WHOHRPRUID� GL� 9HQWXULD� LQDHTXDOLV�

FKH� VL� VYLOXSSD� VDSURILWLFDPHQWH� DOO¶LQWHUQR� GHOOH� IRJOLH� FROSLWH�� QHOOD� SULPDYHUD� VXFFHVVLYD�
SRL�� LQ� FRQFRPLWDQ]D� GL� HYHQWL� LQIHWWDQWL� UDSSUHVHQWDWL� GDJOL� HYHQWL� SLRYRVL�� VL� DVVLVWH� DOOD�
OLEHUD]LRQH� �YROR�� GHOOH� DVFRVSRUH� GDOOH� IRJOLH� SUHVHQWL� D� WHUUD� GDOO¶DQQR� SUHFHGHQWH�� VXOOD�
QXRYD�YHJHWD]LRQH�GDQGR�LQL]LR�DG�XQ�QXRYR�FLFOR�LQIHWWLYR��3RQWL�HW�DO����������
3HU� OD� GLIHVD�GDOOD� WLFFKLRODWXUD�GHO�PHOR�� VRQR� VWDWL� LPSLHJDWL� QHO� FRUVR�GHJOL� DQQL� GLYHUVL�

SULQFLSL�DWWLYL�DSSDUWHQHQWL�DOOD�FODVVH�GHOOH�³*XDQLGLQH´��HV��GRGLQD���GHJOL�³6WHUROR�LQLELWRUL´�
�HV�� GLIHQRFRQD]ROR�� SHQFRQD]ROR��� GHL� ³4XLQRQL´� �HV�� GLWKLDQRQ��� GHOOH� ³$QLOLQR�SLULPLGLQH´�
�HV��S\ULPHWKDOLQ��H�GHJOL�)WDOLPLGLFL��HV��FDSWDQR���
5HFHQWHPHQWH�DL�SULQFLSL�DWWLYL�VRSUD�ULSRUWDWL�VRQR�VWDWL�LPPHVVL�VXO�PHUFDWR�DOWUL�IRUPXODWL�

DSSDUWHQHQWL�DOOD�FODVVH�FKLPLFD�GHOOH�³FDUERVVDPPLGL´�GRWDWL�GL�PHFFDQLVPR�GL�D]LRQH�EDVDWR�
VXOO¶LQLEL]LRQH� GHOOD� VXFFLQDWR�GHLGURJHQDVL� �6'+,�� TXDOL� SHQWKLRS\UDG�� IOXRS\UDP� H�
IOX[DSLUR[DG��OD�FXL�HIILFDFLD�QHO�FRQWHQLPHQWR�GHOOD�PDODWWLD�q�RJJHWWR�GL�TXHVWR�FRQWULEXWR��
�

0$7(5,$/,�(�0(72',���
/H�SURYH�LQ�RJJHWWR�VRQR�VWDWH�UHDOL]]DWH�QHO�WULHQQLR������±������QHOO¶DUHDOH�FRPSUHVR�IUD�

OH�SURYLQFH�GL�5DYHQQD�H�%RORJQD�GDL�&HQWUL�GL�VDJJLR�FRLQYROWL�QHOO¶DWWLYLWj�GL�YHULILFD�VXO�S�D��
IOX[DS\UR[DG��&RQVRU]LR�$JUDULR�GL�5DYHQQD���&DS�5$��&RQVRU]LR�$JUDULR�GHOO¶(PLOLD�&$(��
7HUUHPHUVH�H�$SRIUXLW�$VWUD���/H�SURYH�VSHULPHQWDOL�VL�VRQR�VYROWH�VXOOH�FXOWLYDU�GL�PHOR�SL��
GLIIXVH� QHOO¶DUHDOH� (PLOLDQR� 5RPDJQROR� �)XML�� &ULSSV� 3LQN�� *DOD�� ,PSHUDWRUH�� 6WD\PDQ�� H�
VRQR� VWDWH� LPSRVWDWH� VHFRQGR� OR� VFKHPD� VSHULPHQWDOH� GHL� EORFFKL� UDQGRPL]]DWL� FRQ� ��
ULSHWL]LRQL�SHU�RJQL�WHVL�D�FRQIURQWR��
1HO� ����� OH� DSSOLFD]LRQL� GHL� GLYHUVL� IRUPXODWL� VRQR� DYYHQXWH� DSSOLFDQGR� VHPSUH� LO�

PHGHVLPR�SUHSDUDWR�FRQ�XQ�WXUQR�IUD�JOL� LQWHUYHQWL�YDULDELOH�IUD�L���H�L����JLRUQL� LQ�IXQ]LRQH�
GHOOR�VWDGLR�IHQRORJLFR�H�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�SUHGLVSRQHQWL��
1HJOL� DQQL� ����� H� ����� VRQR� VWDWH� LPSRVWDWH� SURYH� GL� VWUDWHJLD�� FRQ� LO� GXSOLFH� VFRSR� GL�

DSSOLFDUH�L�SURGRWWL�VLPXODQGR�LO�SL��SRVVLELOH�DSSOLFD]LRQL�GL�FDPSR��VRSUDWWXWWR�LQ�WHUPLQL�GL�
WHPSLVWLFKH� G¶LQWHUYHQWR�� VHJXHQGR� DQFKH� L� EROOHWWLQL� GL� GLIHVD� ORFDOL�� H� GL� FRQIURQWDUH� OH�
VXGGHWWH� VWUDWHJLH� FKH� SUHYHGHYDQR� O¶LQVHULPHQWR� GL� IOX[DS\UR[DG� FRQ� XQD� WHVL� GL� HIILFDFLD�
GRYH�YHQLYD� DSSOLFDWR� GLWKLDQRQ� �'HODQ�����:*��DOOD� GRVH� ULSRUWDWD� LQ� HWLFKHWWD� R� FRQ� DOWUH�
VWUDWHJLH�GL�FRQIURQWR��
/H�SURYH�VRQR�LQL]LDWH�LQ�SUH�ILRULWXUD�H�VL�VRQR�FRQFOXVH�QRUPDOPHQWH�DOOD�ILQH�GHO�SHULRGR�

GHOOH�LQIH]LRQL�SULPDULH��FRQ�XQD�GXUDWD�RULHQWDWLYDPHQWH�FRPSUHVD�WUD�ILQH�PDU]R�H�L�SULPL�GL�
PDJJLR���
,O�ULOLHYR�SL��LPSRUWDQWH�H�FLRq�TXHOOR�VXL�IUXWWL��q�VWDWR�IDWWR�D�ILQH�HYDVLRQH�GHOOH�LQIH]LRQL�

SULPDULH�H�VL�VYROWR�FRQWHJJLDQGR�LO�QXPHUR�GHL�IUXWWL�FROSLWL�GD�WLFFKLRODWXUD�QHOOH�GLYHUVH�WHVL�
D�FRQIURQWR�FRQ�XQ� WHVWLPRQH�QRQ� WUDWWDWR� �1%�VRQR� VWDWL� FRQWHJJLDWL����� IUXWWL�SHU�FLDVFXQD�
UHSOLFD����
,� IRUPXODWL� D� FRQIURQWR� �WDEHOOD� ��� VRQR� VWDWL� GLVWULEXLWL� FRQ� PRWRSRPSD� VSDOOHJJLDWD�

GLVWULEXHQGR�XQ�YROXPH�GL�VROX]LRQH�SDUL�D�������±�������/�KD���
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,� GDWL� RWWHQXWL� VRQR� VWDWL� VRWWRSRVWL� DOO¶DQDOLVL� GHOOD� YDULDQ]D� �$QRYD��� XWLOL]]DQGR� LO� WHVW� GL�
6WXGHQW�1HZPDQ�.HXOV� �61.�� �&$(� H� 7HUUHPHUVH��� 'XQFDQ� �&$3� 5DYHQQD��� 61.�
�7HUUHPHUVH��H�/6'��$SRIUXLW���$VWUD��SHU�OD�VHSDUD]LRQH�GHOOH�PHGLH��S�����������
�

7DEHOOD����,�IRUPXODWL�D�FRQIURQWR�

�
3URYD����&$(�±�������
/D�SURYD�q�VWDWD�FRQGRWWD�LQ�ORFDOLWj�0LQHUELR��%2��VXOOD�FY�GL�PHOR�,PSHUDWRUH�DOOHYDWD�D�

SDOPHWWD��FRQ�GLVHJQR�VSHULPHQWDOH�FKH�SUHYHGHYD���SLDQWH�SHU�SDUFHOOD��
/H� DSSOLFD]LRQL� VRQR� LQL]LDWH� LO� ���������� �%%&+� ���� H� VL� VRQR� FRQFOXVH� LO� ����������

�%%&+� ����� LQ� WRWDOH� VRQR� VWDWH� HIIHWWXDWH� �� WUDWWDPHQWL� LQ� HIILFDFLD� GHL� SURGRWWL� PHVVL� D�
FRQIURQWR�� FRQ�XQ� WXUQR� IUD�JOL� LQWHUYHQWL�YDULDELOH� WUD���H����JLRUQL� LQ� IXQ]LRQH�GHOOR� VWDGLR�
IHQRORJLFR�H�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�SUHGLVSRQHQWL���
�
3URYD����7HUUHPHUVH�±�������
/D�SURYD�q�VWDWD�FRQGRWWD�LQ�ORFDOLWj�%RUJR�)DLQD��5$��VX�FY�GL�PHOR�)XML�DOOHYDWD�D�IXVHWWR��

FRQ�GLVHJQR�VSHULPHQWDOH�FKH�SUHYHGHYD�����SLDQWH�SHU�SDUFHOOD�FRQ���ULSHWL]LRQL�UDQGRPL]]DWH���
/H� DSSOLFD]LRQL� GD�SURWRFROOR� VRQR� LQL]LDWH� LO� ���������� �%%&+����� H� VL� VRQR� FRQFOXVH� LO�

��������� �%%&+� ����� LQ� WRWDOH� VRQR� VWDWH� HIIHWWXDWH� �� DSSOLFD]LRQL� LQ� HIILFDFLD� GHL� SURGRWWL�
PHVVL�D�FRQIURQWR��FRQ�XQ�WXUQR�IUD�JOL�LQWHUYHQWL�YDULDELOH� WUD���H����JLRUQL�LQ�IXQ]LRQH�GHOOR�
VWDGLR�IHQRORJLFR�H�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�SUHGLVSRQHQWL���
�
�
�

)RUPXODWR� 6RVWDQ]D�DWWLYD� )RUPXOD]LRQH� &RQFHQWUD]LRQH�
6HUFDGLV� )OX[DS\UR[DG� 6&� ����J�/�
'HODQ����:*� 'LWKLDQRQ� :*� ����

'HODQ�6&� 'LWKLDQRQ� 6&� ����J�/�

9LVLRQ�3OXV� 'LWKLDQRQ���S\ULPHWKDQLO� 6&� ����J�/�������J�/�
'HODQ�3UR� 'LWKLDQRQ���IRVIRQDWR�GL�SRWDVVLR� 6&� ����J�/�������J�/�

3RO\UDP�')� 0HWLUDP� :*� ������

6FDOD� 3\ULPHWKDQLO� 6&� ����J�/�

&KRUXV� &\SURGLQLO� :*� ����

6FRUH����(&� 'LIHQRFRQD]ROR� (&� ����J�/�

/XQD�([SHULHQFH� )OXRS\UDP���WHEXFRQD]ROR� 6&� ����J�/�������J�/�

)RQWHOLV� 3HQWKLRS\UDG� 6&� ����J�/�

&HQWXU\�6/� )RVIRQDWR�GL�SRWDVVLR� 6/� ����J�/�

0HUSDQ����:'*� &DSWDQR� :*� ����

7KLRSURQ� =ROIR� 6&� ����J�/�



3URYD����$SRIUXLW��$VWUD�±�������
/D�SURYD�q�VWDWD�FRQGRWWD�LQ�ORFDOLWj�6DQ�3LHWUR�LQ�9LQFROL��5$��VX�FY�GL�PHOR�&ULSSV�3LQN�

DOOHYDWD�D�IXVHWWR��FRQ�GLVHJQR�VSHULPHQWDOH�FKH�SUHYHGHYD���SLDQWH�SHU�SDUFHOOD���
/H� DSSOLFD]LRQL� GD�SURWRFROOR� VRQR� LQL]LDWH� LO� ���������� �%%&+����� H� VL� VRQR� FRQFOXVH� LO�

���������� �%%&+������ LQ� WRWDOH� VRQR� VWDWH� HIIHWWXDWH� �� DSSOLFD]LRQL� LQ� HIILFDFLD�GHL� SURGRWWL�
PHVVL�D�FRQIURQWR��FRQ�XQ�WXUQR�IUD�JOL�LQWHUYHQWL�YDULDELOH� WUD���H����JLRUQL�LQ�IXQ]LRQH�GHOOR�
VWDGLR�IHQRORJLFR�H�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�SUHGLVSRQHQWL���
�
3URYD����&DS�5$�±�������
/D�SURYD�q�VWDWD�FRQGRWWD�LQ�ORFDOLWj�0H]]DQR��5$��VX�FY�GL�PHOR�)XML�DOOHYDWD�D�IXVHWWR��FRQ�

GLVHJQR�VSHULPHQWDOH�FKH�SUHYHGHYD���SLDQWH�SHU�SDUFHOOD���
/H�DSSOLFD]LRQL�GD�SURWRFROOR�VRQR�LQL]LDWH�LO�����������%%&+��������H�VL�VRQR�FRQFOXVH�LO�

�����������%%&+������LQ�WRWDOH�VRQR�VWDWH�HIIHWWXDWH���DSSOLFD]LRQL�SHU�FLDVFXQD�GHOOH�VWUDWHJLH�
PHVVH�D�FRQIURQWR��FRQ�XQ�WXUQR�IUD�JOL� LQWHUYHQWL�YDULDELOH� WUD���H���JLRUQL� LQ�IXQ]LRQH�GHOOR�
VWDGLR�IHQRORJLFR�H�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�SUHGLVSRQHQWL���
�
3URYD����&DS�5$�±�������
/D� SURYD� q� VWDWD� FRQGRWWD� LQ� ORFDOLWj� 6�� /RUHQ]R� GL� /XJR� �5$�� VX� FY� GL� PHOR� 6WD\PDQ�

DOOHYDWD�D�IXVHWWR��FRQ�GLVHJQR�VSHULPHQWDOH�FKH�SUHYHGHYD���SLDQWH�SHU�SDUFHOOD���
/H�DSSOLFD]LRQL�GD�SURWRFROOR�VRQR�LQL]LDWH�LO������������%%&+��������H�VL�VRQR�FRQFOXVH�LO�

���������� �%%&+� �������� LQ� WRWDOH� VRQR� VWDWH� HIIHWWXDWH� ��� DSSOLFD]LRQL� SHU� FLDVFXQD� GHOOH�
VWUDWHJLH�PHVVH�D�FRQIURQWR��FRQ�XQ�WXUQR�IUD�JOL�LQWHUYHQWL�YDULDELOH�WUD���H���JLRUQL�LQ�IXQ]LRQH�
GHOOR�VWDGLR�IHQRORJLFR�H�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�SUHGLVSRQHQWL���
�
3URYD����7HUUHPHUVH�±�������
/D�SURYD�q�VWDWD�FRQGRWWD�LQ�ORFDOLWj�%RUJR�)DLQD��5$��VX�FY�GL�PHOR�)XML�DOOHYDWD�D�IXVHWWR��

FRQ�GLVHJQR�VSHULPHQWDOH�FKH�SUHYHGHYD���������SLDQWH�SHU�SDUFHOOD���
/H� DSSOLFD]LRQL� GD�SURWRFROOR� VRQR� LQL]LDWH� LO� ���������� �%%&+����� H� VL� VRQR� FRQFOXVH� LO�

���������� �%%&+� ����� LQ� WRWDOH� VRQR� VWDWH� HIIHWWXDWH� ��� DSSOLFD]LRQL� SHU� FLDVFXQD� GHOOH�
VWUDWHJLH� PHVVH� D� FRQIURQWR�� FRQ� XQ� WXUQR� IUD� JOL� LQWHUYHQWL� YDULDELOH� WUD� L� �� H� L� �� JLRUQL� LQ�
IXQ]LRQH�GHOOR�VWDGLR�IHQRORJLFR�H�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�SUHGLVSRQHQWL��
�
3URYD����$SRIUXLW���$VWUD�±�������
/D�SURYD�q�VWDWD�FRQGRWWD�LQ�ORFDOLWj�6DQ�3LHWUR�LQ�9LQFROL��5$��VX�FY�GL�PHOR�&ULSSV�3LQN�

DOOHYDWD�D�IXVHWWR��FRQ�GLVHJQR�VSHULPHQWDOH�FKH�SUHYHGHYD���SLDQWH�SHU�SDUFHOOD���
/H� DSSOLFD]LRQL� GD�SURWRFROOR� VRQR� LQL]LDWH� LO� ���������� �%%&+����� H� VL� VRQR� FRQFOXVH� LO�

���������� �%%&+� ����� LQ� WRWDOH� VRQR� VWDWH� HIIHWWXDWH� ��� DSSOLFD]LRQL� SHU� FLDVFXQD� GHOOH�
VWUDWHJLH� PHVVH� D� FRQIURQWR�� FRQ� XQ� WXUQR� IUD� JOL� LQWHUYHQWL� YDULDELOH� WUD� �� H� ��� JLRUQL� LQ�
IXQ]LRQH�GHOOR�VWDGLR�IHQRORJLFR�H�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�SUHGLVSRQHQWL��
�
3URYD����&$(�±�������
/D�SURYD�q�VWDWD�FRQGRWWD�LQ�ORFDOLWj�3LHYH�GL�&HQWR��%2��VX�FY�GL�PHOR�,PSHUDWRUH�DOOHYDWD�D�

SDOPHWWD��FRQ�GLVHJQR�VSHULPHQWDOH�FKH�SUHYHGHYD��� ����SLDQWH�SHU�SDUFHOOD�FRQ���ULSHWL]LRQL�
UDQGRPL]]DWH���
/H� DSSOLFD]LRQL� GD�SURWRFROOR� VRQR� LQL]LDWH� LO� ���������� �%%&+����� H� VL� VRQR� FRQFOXVH� LO�

����������%%&+������LQ�WRWDOH�VRQR�VWDWH�HIIHWWXDWH����DSSOLFD]LRQL�SHU�FLDVFXQD�GHOOH�VWUDWHJLH�
PHVVH�D�FRQIURQWR��FRQ�XQ�WXUQR�IUD�JOL� LQWHUYHQWL�YDULDELOH� WUD���H���JLRUQL� LQ�IXQ]LRQH�GHOOR�
VWDGLR�IHQRORJLFR�H�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�SUHGLVSRQHQWL��
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5,68/7$7,�(�',6&866,21(�
6L�ULSRUWDQR�GL�VHJXLWR�L�ULVXOWDWL�FRQVHJXLWL�QHOOH�SURYH�GHVFULWWH��
�

3URYH�GL�HIILFDFLD�
�
7DEHOOD����,PSRVWD]LRQH�H�ULVXOWDWL�GHOOD�SURYD����&$(��������FY�,PSHUDWRUH��0LQHUELR�%2��

'DWH�DSSOLFD]LRQL�����������������������������������������������
L�YDORUL�VHJXLWL�GDOOD�VWHVVD�OHWWHUD�QRQ�GLIIHULVFRQR�VWDWLVWLFDPHQWH�DO�WHVW�61.�SHU�S������
�
'DOO
DQDOLVL�GHL�GDWL�GHO�ULOLHYR�VXL�IUXWWL�HPHUJH�FKH�LQ�WHUPLQL�GL�LQFLGHQ]D�GHOOD�PDODWWLD��OH�

WHVL� EDVDWH� VXOO
LPSLHJR� GL� IOX[DS\UR[DG� LQ� PLVFHOD� HVWHPSRUDQHD� FRQ� S\ULPHWKDQLO� R� FRQ�
GLWKLDQRQ� KDQQR� IDWWR� UHJLVWUDUH� XQ� JUDGR� GL� DWWDFFR� VLJQLILFDWLYDPHQWH� LQIHULRUH� ULVSHWWR� D�
TXHOOR�RVVHUYDWR�SHU�OR�VWDQGDUG�GL�FRQIURQWR�IOXRS\UDP���WHEXFRQD]ROR���
�
7DEHOOD����,PSRVWD]LRQL�H�ULVXOWDWL�GHOOD�SURYD����7HUUHPHUVH�±�������FY�)XML��%RUJR�)DLQD�5$��

�7HVL�H�GRVL�KD� ��IUXWWL�FROSLWL�DO������

7HVWLPRQH�QRQ�WUDWWDWR� �����D�

6HUFDGLV�����/� �����EF�
6HUFDGLV�����/���6FDOD������/� �����EF�
6HUFDGLV�����/���'HODQ�:*�����NJ� ����F�

)RQWHOLV�������/� ����F�
/XQD�([SHULHQFH������/� �����E�
'DWH�DSSOLFD]LRQL�����������������������������������������������
L�YDORUL�VHJXLWL�GDOOD�VWHVVD�OHWWHUD�QRQ�GLIIHULVFRQR�VWDWLVWLFDPHQWH�DO�WHVW�61.�SHU�S������
�
'DOO
DQDOLVL�GHL�GDWL�UHODWLYL�O¶LQFLGHQ]D�GL�PDODWWLD�ULOHYDWD�VXL�IUXWWL�VL�HYLGHQ]LD�FKH�WXWWH�OH�

WHVL� WUDWWDWH� KDQQR� ULGRWWR� VLJQLILFDWLYDPHQWH� LO� GDQQR� ULVSHWWR� LO� WHVWLPRQH� QRQ� WUDWWDWR�� 7UD�
TXHVWL� OH�XQLFKH�GLIIHUHQ]H�ULJXDUGDQR�IOX[DS\UR[DG�LQ�PLVFHOD�FRQ�GLWKLDQRQ�H�SHQWKLRS\UDG�
FKH� KDQQR� IRUQLWR� XQ¶HIILFDFLD� VLJQLILFDWLYDPHQWH� SL�� HOHYDWD� ULVSHWWR� IOXRS\UDP� ��
WHEXFRQD]ROR���
�
�
�
�
�

7HVL�H�GRVL�KD� ��IUXWWL�FROSLWL�DO������

7HVWLPRQH�QRQ�WUDWWDWR� �����D�

6HUFDGLV�����/���6FDOD������/� ����F�

6HUFDGLV�����/���'HODQ�:*�����NJ� ����F�

/XQD�([SHULHQFH������/� �����E�

�



7DEHOOD����,PSRVWD]LRQL�H�ULVXOWDWL�GHOOD�SURYD����$SRIUXLW� ��$VWUD�±�������FY�&ULSSV�3LQN��6��
3LHWUR�LQ�9LQFROL�5$��

�7HVL�H�GRVL�KD� ��IUXWWL�FROSLWL�DO������
7HVWLPRQH�QRQ�WUDWWDWR� ����D��
6HUFDGLV�����/���'HODQ�:*�����NJ� ����F��
)RQWHOLV�������/� ����E��
/XQD�([SHULHQFH������/� ����E�
'HODQ�:*�����NJ� ����E��
'DWH�DSSOLFD]LRQL�����������������������������������������������
L�YDORUL�VHJXLWL�GDOOD�VWHVVD�OHWWHUD�QRQ�GLIIHULVFRQR�VWDWLVWLFDPHQWH�DO�WHVW�/6'�SHU�S������
���
���/¶HOHYDWD�SRWHQ]LDOLWj�IXQJLFLGD�GL�IOX[DS\UR[DG��LQ�PLVFHOD�HVWHPSRUDQHD�FRQ�GLWKLDQRQ��QHL�
FRQIURQWL� GHOO¶DJHQWH� GHOOD� WLFFKLRODWXUD� GHO� PHOR� HPHUJH� FRQ� HYLGHQ]D�� ,O� FRQIURQWR� FRQ�
IXQJLFLGL� DSSDUWHQHQWL� DO� PHGHVLPR� JUXSSR� FKLPLFR� �6'+,�� VHPEUD� YROJHUH� D� IDYRUH� GL�
IOX[DS\UR[DG��/H�GLIIHUHQ]H�QXPHULFKH�HPHUVH�VHEEHQH�VLDQR�FRQWHQXWH�VRQR�WXWWDYLD�ULVXOWDWH�
VWDWLVWLFDPHQWH�VLJQLILFDWLYH���
�
3URYH�GL�VWUDWHJLD�
�
7DEHOOD����,PSRVWD]LRQL�H�ULVXOWDWL�GHOOD�SURYD����&DS�5$�±�������FY�)XML��0H]]DQR�5$��

'DWH�DSSOLFD]LRQL��$������%������&�������'�������(�������)������*�������+�������,������
DJJLXQWR�6FRUH����(&��GRVH�������/�KD��LQ�WXWWH�OH�WHVL�WUDWWDWH�
L�YDORUL�VHJXLWL�GDOOD�VWHVVD�OHWWHUD�QRQ�GLIIHULVFRQR�VWDWLVWLFDPHQWH�DO�WHVW�'XQFDQ�SHU�S������
����
���'DOO¶DQDOLVL� GHL� ULVXOWDWL� VL� HYLGHQ]LD� FRPH� WXWWH� OH� WHVL� D� FRQIURQWR� DEELDQR� JDUDQWLWR� XQ�
RWWLPR�FRQWHQLPHQWR�GHOOD�PDODWWLD��DQFKH�VH�QXPHULFDPHQWH�TXHOOH�PLJOLRUL�VRQR�VWDWH�TXHOOH�
LQ�FXL�q�VWDWR�XWLOL]]DWR�QHOOD�IDVH�SUH�ILRUDOH�VRQR�VWDWL�XWLOL]]DWL�SURGRWWL�D�EDVH�GL�GLWKLDQRQ�H�
S\ULPHWKDQLO��

7HVL� 3URGRWWL�H�GRVL�KD� $SSOLFD]LRQH� ��IUXWWL�FROSLWL�DO�����
�� 7HVWLPRQH�QRQ�WUDWWDWR� �� �����E�

��
'HODQ�:*�����NJ�
6HUFDGLV�����/���3RO\UDP�')�����NJ�
'HODQ�3UR�����/�

$%�
&'(�
)*+,�

��D�

��

'HODQ�:*�����NJ�
)RQWHOLV������/�
)RQWHOLV���/�
'HODQ�3UR�����/�

$%�
&�
'(�
)*+,�

����D�

��
9LVLRQ�3OXV�����/�
6HUFDGLV�����/���3RO\UDP�')�����NJ�
'HODQ�3UR�����/�

$%�
&'(�
)*+,�

��D�

��
'HODQ�6&���/���6FDOD���/�
6HUFDGLV�����/���3RO\UDP�')�����NJ�
'HODQ�3UR�����/�

$%�
&'(�
)*+,�

��D�

�� 'HODQ�:*�����NJ���6FRUH����(&�������/� $%&'()*+,�
�WHVL�HIILFDFLD�� ����D�
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7DEHOOD����,PSRVWD]LRQH�H�ULVXOWDWL�GHOOD�SURYD����&DS�5$�±�������FY�6WD\PDQ��6��/RUHQ]R�GL�
/XJR�5$��

'DWH�DSSOLFD]LRQL��$�������%�������&�������'������(�������)�������*�������+������,������-������
DJJLXQWR�GLIHQRFRQD]ROR�����J�/��DOOD�GRVH�GL�������/�KD��LQ�WXWWH�OH�WHVL�WUDWWDWH��
L�YDORUL�VHJXLWL�GDOOD�VWHVVD�OHWWHUD�QRQ�GLIIHULVFRQR�VWDWLVWLFDPHQWH�DO�WHVW�'XQFDQ�SHU�S������
�
��'DOO¶DQDOLVL� GHL� ULVXOWDWL� VL� HYLGHQ]LD� FRPH� OD� WHVL� PLJOLRUH� VLD� VWDWD� OD� ��� DQFKH� VH�
VWDWLVWLFDPHQWH� DQDORJD� DOOD� WHVL� �� H� ��� LQIHULRUL� DQFKH� VH� FRPSOHVVLYDPHQWH� VRGGLVIDFHQWL� OH�
WHVL���H����
�
7DEHOOD����,PSRVWD]LRQL�H�ULVXOWDWL�GHOOD�SURYD����7HUUHPHUVH�±�������FY�)XML��6��%RUJR�)DLQD�
5$��

'DWH�DSSOLFD]LRQL��$�������%�������&������'������(�������)�������*�������+������,������-������
�DJJLXQWR�GLIHQRFRQD]ROR�����J�/��DOOD�GRVH�GL�������/�KD��LQ�WXWWH�OH�WHVL�WUDWWDWH��
L�YDORUL�VHJXLWL�GDOOD�VWHVVD�OHWWHUD�QRQ�GLIIHULVFRQR�VWDWLVWLFDPHQWH�DO�WHVW�61.�SHU�S������

�

7HVL� 3URGRWWL�H�GRVL�KD� $SSOLFD]LRQH� ��IUXWWL�FROSLWL��
DO������

�� 7HVWLPRQH�QRQ�WUDWWDWR� �� �����F�

��
9LVLRQ�3OXV�����/�
6HUFDGLV�����/���3RO\UDP�')�����NJ�
'HODQ�3UR�����/��

$%&�
'()�
*+,-�

����DE�

��
9LVLRQ�3OXV�����/���&HQWXU\�6/���/�
6HUFDGLV����/���3RO\UDP�')�����NJ���&HQWXU\�6/��/�
'HODQ�3UR�����/��

$%&�
'()�
*+,-�

����D�

��
'HODQ�6&���/���6FDOD���/�
6HUFDGLV�����/���3RO\UDP�')�����NJ�
'HODQ�3UR�����/��

$%&�
'()�
*+,-�

��DE�

��
'HODQ�:*���NJ���&KRUXV�����NJ�
/XQD�([SHULHQFH������/�
0HUSDQ����:'*���NJ���&HQWXU\�6/���/�

$%&�
'()�
*+,-�

��E�

�� 'HODQ�:*�����NJ� $%&'()*+,-�������������������������
�WHVL�HIILFDFLD�� ����E�

7HVL� 3URGRWWL�H�GRVL�KD� $SSOLFD]LRQH� ��IUXWWL�FROSLWL�
DO������

�� 7HVWLPRQH�QRQ�WUDWWDWR� �� ���D�

��
9LVLRQ�3OXV�����/�
6HUFDGLV�����/���3RO\UDP�')�����NJ�
'HODQ�3UR�����/�

$%&�
'()�
*+,-�

����E�

��
'HODQ�6&���/���6FDOD���/��
6HUFDGLV�����/���3RO\UDP�')�����NJ�
'HODQ�3UR�����/�

$%&�
'()�
*+,-��

��E�

��
9LVLRQ�3OXV�����/�
6HUFDGLV�����/���7KLRSURQ���/�
'HODQ�3UR�����/���7KLRSURQ���/�

$%&�
'()�
*+,-�

��E�

�� 'HODQ�:*�����NJ� $%&'()*+,-��WHVL�LQ�
HIILFDFLD�� ��E�



'DOO
DQDOLVL�GHL�GDWL�UHODWLYL�DO�ULOLHYR�GL�LQFLGHQ]D�GHOOD�PDODWWLD�VXL�IUXWWL�HPHUJH�FKH�WXWWH�OH�
VWUDWHJLH�KDQQR�ULGRWWR�VLJQLILFDWLYDPHQWH�O¶DWWDFFR�ULVSHWWR�LO�WHVWLPRQH�QRQ�WUDWWDWR��/¶HOHYDWR�
OLYHOOR�GL�PDODWWLD�QHO�WHVWLPRQH�ULVSHWWR�O¶DOWR�JUDGR�GL�HIILFDFLD�IRUQLWD�GDL�GLYHUVL�WUDWWDPHQWL�
QRQ�KD�FRQVHQWLWR�GL�RWWHQHUH�SHUz�GLIIHUHQ]H�VLJQLILFDWLYH�WUD�TXHVW¶XOWLPL��
�
7DEHOOD����,PSRVWD]LRQH�H�ULVXOWDWL�GHOOD�SURYD����$SRIUXLW���$VWUD�±�������FY�&ULSSV�3LQN��6��
3LHWUR�LQ�9LQFROL�5$��

'DWH�DSSOLFD]LRQL��$�������%������&������'�������(�������)�������*�������+������,������-�������.�������
/������
DJJLXQWR�GLIHQRFRQD]ROR�����J�/��DOOD�GRVH�GL�������/�KD��LQ�WXWWH�OH�WHVL�WUDWWDWH��
L�YDORUL�VHJXLWL�GDOOD�VWHVVD�OHWWHUD�QRQ�GLIIHULVFRQR�VWDWLVWLFDPHQWH�DO�WHVW�/6'�SHU�S������
�
7XWWH�OH�VWUDWHJLH�D�FRQIURQWR�KDQQR�RWWHQXWR�OLYHOOL�GL�HIILFDFLD�GL�JUDQGH�ULOLHYR��&Lz�LQGXFH�

D� FRQVLGHUDUH� FKH� DOGLOj� GHOOH� JUDQGL� SRWHQ]LDOLWj� IXQJLFLGH� GHJOL� 6'+,� WHVWDWL�� OD� SXQWXDOLWj�
GHJOL� LQWHUYHQWL� FKH� KD� FDUDWWHUL]]DWR� O¶HVHFX]LRQH� GHOOD� SURYD�� JLRFD� XQ� UXROR� FHQWUDOH� H�
GHWHUPLQDQWH��

�
7DEHOOD����,PSRVWD]LRQH�H�ULVXOWDWL�GHOOD�SURYD����&$(�±�������FY�,PSHUDWRUH��3LHYH�GL�&HQWR�
%2��

'DWH�DSSOLFD]LRQL��$�������%������&�������'�������(�������)������*������+�������,�������-�������.�
����
DJJLXQWR�GLIHQRFRQD]ROR�����J�/��DOOD�GRVH�GL�������/�KD��LQ�WXWWH�OH�WHVL�WUDWWDWH��
L�YDORUL�VHJXLWL�GDOOD�VWHVVD�OHWWHUD�QRQ�GLIIHULVFRQR�VWDWLVWLFDPHQWH�DO�WHVW�61.�SHU�S������

7HVL� 3URGRWWL�H�GRVL�KD� $SSOLFD]LRQH� ��IUXWWL�FROSLWL�DO������

�� 7HVWLPRQH�QRQ�WUDWWDWR� �� �����D�
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,Q� TXHVWD� SURYD� VL� SXz� RVVHUYDUH� FRPH� WXWWH� OH� OLQHH� GL� LQWHUYHQWR� LQ� SURYD� DEELDQR� IDWWR�
UHJLVWUDUH�XQ�JUDGR�GL�DWWDFFR�VLJQLILFDWLYDPHQWH�LQIHULRUH�D�TXHOOR�RVVHUYDWR�VXO�WHVWLPRQH�QRQ�
WUDWWDWR�HYLGHQ]LDQGR�FRVu�XQD�HOHYDWD�HIILFDFLD�QHOOD�SURWH]LRQH�GHL�IUXWWL��QHVVXQD�GLIIHUHQ]D�
VWDWLVWLFDPHQWH�VLJQLILFDWLYD�LQROWUH�q�VWDWD�RVVHUYDWD�WUD�OH�OLQHH�GL�LQWHUYHQWR�D�FRQIURQWR��
�
�

&21&/86,21,�
'D�WXWWH�OH�SURYH�GHO� WULHQQLR������±������HPHUJH�OD�SHULFRORVLWj�GL�9��LQDHTXDOLV�VX�PHOR�

FRQ�DWWDFFKL�VXL�WHVWLPRQL�QRQ�WUDWWDWL�YDULDELOL�GDO������DO��������
/H� SURYH� KDQQR�PHVVR� LQ� HYLGHQ]D� O¶HIILFDFLD� GL� QXPHURVL� SULQFLSL� DWWLYL� QHL� FRQIURQWL� GL�

TXHVWR�SDWRJHQR��FRQ�OD�SRVVLELOLWj�GL�FRJOLHUH�GLIIHUHQ]H�IUD�L�SURGRWWL�VDJJLDWL�D�YROWH�DQFKH�
GDO�SXQWR�GL�YLVWD�VWDWLVWLFR��PD�VSHVVR�VROR�GDO�SXQWR�GL�YLVWD�QXPHULFR��
,Q�PHULWR�D� IOX[DS\UR[DG�� OD� VSHULPHQWD]LRQH�HIIHWWXDWD� QHOO¶DUHDOH�HPLOLDQR� URPDJQROR�KD�

SHUPHVVR� GL� FDUDWWHUL]]DUH� O¶HIILFDFLD� GHOOD� VRVWDQ]D� DWWLYD� QHL� FRQIURQWL� GL�9�� LQDHTXDOLV� VX�
PHOR�� FROORFDQGROR� QHO� JUXSSR� GHL� SURGRWWL� FRQ� HOHYDWD� FDSDFLWj� GL� FRQWUROOR�� 9LVWH� OH� VXH�
SHFXOLDULWj�� IOX[DS\UR[DG� ULVXOWD� HVVHUH� FDUDWWHUL]]DWR� GD� XQD� VSLFFDWD� DWWLYLWj� SUHYHQWLYD� FKH�
FRQIHULVFH� DO� IRUPXODWR� OD� SRVVLELOLWj� GL� LPSLHJR� QHL� PRPHQWL� GL� PDJJLRU� SUHVVLRQH� GHO�
SDWRJHQR�TXDOL�DG�HVHPSLR�LO�SHULRGR�FULWLFR�GHOOD�ILRULWXUD��
/D� VWUDWHJLD� GL� GLIHVD� GDOOD� WLFFKLRODWXUD� GHO�PHOR� q� VLFXUDPHQWH� LQ� IRUWH� HYROX]LRQH�� YLVWL�

DQFKH�JOL�LPSRUWDQWL�FDPELDPHQWL�QRUPDWLYL�GHJOL�XOWLPL�WHPSL�H�LQ�RJQL�FDVR�GHYH�SUHYHGHUH�
DQFKH�O¶XWLOL]]R�GL�GLYHUVL�DOWUL�SURGRWWL�D�GLYHUVR�PHFFDQLVPR�G¶D]LRQH���
,O� FRQFHWWR� GL� VWUDWHJLD� GL� GLIHVD� DQWL� ±� UHVLVWHQ]D� q� SDUWLFRODUPHQWH� LPSRUWDQWH� SHU� 9��

LQDHTXDOLV�� LQ�TXDQWR�SHU� L� WHFQLFL�HG� L� IUXWWLFROWRUL� q�PROWR� LPSRUWDQWH� SUHVHUYDUH�QHO� WHPSR�
O¶HIILFDFLD� GHL� SURGRWWL� LPSLHJDELOL� SHU� LO� FRQWUROOR� GL� TXHVWR� LPSRUWDQWH� SDWRJHQR�� 3HU� LO�
JUXSSR� FKLPLFR� GHL� IXQJLFLGL� 6'+,�� D� FXL� DSSDUWLHQH� DQFKH� IOX[DS\UR[DG�� LO� FRQFHWWR� GL�
VWUDWHJLD�GL�GLIHVD�DQWL�±� UHVLVWHQ]D�ULYHVWH�XQ�UXROR�PROWR� LPSRUWDQWH�� DQDORJDPHQWH�D� WXWWL� L�
SULQFLSL�DWWLYL�³PRQR�VLWR´���
1HO� FDVR� VSHFLILFR� GHOOD� WLFFKLRODWXUD� GHO� PHOR� OD� SL�� HIILFDFH� PRGDOLWj� GL� LPSLHJR� GHL�

IXQJLFLGL� 6'+,� SRWUHEEH� HVVHUH� TXHOOD� GL� XQ� SRVL]LRQDPHQWR� SUHYHQWLYR� H� GHOO¶LPSLHJR�
FRQJLXQWR� LQ� PLVFHOD� FRQ� DOWUL� SULQFLSL� DWWLYL� D� GLYHUVR� PHFFDQLVPR� GL� D]LRQH�� DO� ILQH� GL�
SUHVHUYDUH�QHO�WHPSR�O¶HIILFDFLD�GL�SURGRWWL�LPSRUWDQWL�H�VWUDWHJLFL�FRPH�IOX[DS\UR[DG�RJJHWWR�
GL�TXHVWD�VSHULPHQWD]LRQH��
�
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/$925,�&,7$7,��

3RQWL�,���/DIIL�)���������³0DODWWLH�FULWWRJDPLFKH�GHOOH�SLDQWH�GD�IUXWWR´��(GL]LRQL�O¶,QIRUPDWRUH�
$JUDULR����������
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