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$UW���2JJHWWR��GHO��5HJRODPHQWR
�� ,O�SUHVHQWH�5HJRODPHQWR�GLVFLSOLQD�LO��VLVWHPD�GHOOH�SURFHGXUH�GL�HIIHWWXD]LRQH�GL�ODYRUL�FRQ�LO�PHWRGR��F�G��³LQ�HFRQRPLD´��GD�SDUWH�GHJOL�XIILFL�GHOO¶DPPLQLVWUD]LRQH�FRPXQDOH��� 3HU��TXDQWR��QRQ�SUHYLVWR�GDO�SUHVHQWH�5HJRODPHQWR�&RPXQDOH��YDOJRQR�OH�QRUPH�FRQWHQXWH��QHOO¶DUW������GHO�'��/JV�������������Q�������H�V�P��H�LQWHJUD]LRQL��� 5HVWD� IHUPD� � DQFKH� OD� GLVFLSOLQD� GL� FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�������������Q�������� 3HU� O¶DFTXLVL]LRQH� GHOOH� IRUQLWXUH� H� GHL� VHUYL]L� LQ� HFRQRPLD�� VL� DSSOLFKHUj� O¶DSSRVLWR�5HJRODPHQWR�&RPXQDOH��� ,Q�SUHVHQ]D�GL�FRQWUDWWL�PLVWL�FKH�FRPSUHQGRQR��ODYRUL��VHUYL]L�H�R�IRUQLWXUH�VL�DSSOLFKHUj�LO�SUHVHQWH�5HJRODPHQWR�TXDORUD L�ODYRUL�VLDQR�SUHYDOHQWL�H�OD�SUHYDOHQ]D�VLD�GHWHUPLQDWD��QHO�ULVSHWWR��GHOOH�GLVSRVL]LRQL��FRQWHQXWH�QHO�'��/JV�����������

$UW���5HTXLVLWL�H�PRGDOLWj�GL�HVHFX]LRQH�GHL�ODYRUL�LQ�HFRQRPLD
�� ,O� ULFRUVR� DO� VLVWHPD� GL� HIIHWWXD]LRQH� � GHL� � ODYRUL� LQ� HFRQRPLD� q DPPHVVR� LQ� UHOD]LRQH�DOO¶RJJHWWR� GHL� ODYRUL� VWHVVL� HG� DL� OLPLWL� GL� LPSRUWR� GHOOH� VLQJROH� YRFL� GL� VSHVD�� FRPH��VXFFHVVLYDPHQWH�LQGLYLGXDWH�GDOO¶DUW����H����� /¶HVHFX]LRQH�GL�ODYRUL�LQ�HFRQRPLD�SXz�HVVHUH�HIIHWWXDWD��FRQ�LO�PHWRGR�D� LQ�DPPLQLVWUD]LRQH�GLUHWWD�E� D�FRWWLPR�ILGXFLDULR�� 1HOO¶DPPLQLVWUD]LRQH� GLUHWWD�� � O¶HIIHWWXD]LRQH� GHL� ODYRUL� q� HVHJXLWD� GLUHWWDPHQWH�GDOO¶$PPLQLVWUD]LRQH� � FKH� � LQGLYLGXD� XQ� IXQ]LRQDULR� UHVSRQVDELOH�� LO� TXDOH� SURYYHGH�DOO¶DFTXLVWR� GHL� PDWHULDOL� LPSLHJDQGR� SURSULR� SHUVRQDOH� R� PH]]L� G¶RSHUD� GL� SURSULHWj�GHOO¶DPPLQLVWUD]LRQH��R�ULFRUUHQGR�DO�QROHJJLR�GL�PH]]L����PDQWHQHQGR�FRPXQTXH��LQ�FDSR�D�Vp�VWHVVR��LO�UXROR�GL�FRRUGLQDWRUH�GHL�IDWWRUL�FKH�LQWHUYHQJRQR�QHOOD��HVHFX]LRQH��GHL�ODYRUL��� 1HO� FRWWLPR� ILGXFLDULR� O¶HVHFX]LRQH� GHL� ODYRUL� DYYLHQH�PHGLDQWH� DIILGDPHQWR� D� SHUVRQH� R�LPSUHVH� GL� ILGXFLD� FRQ� SURFHGXUH� GL� QHJR]LD]LRQH� GLUHWWD�� LQ� WDOH� LSRWHVL� WDOH� HVHFX]LRQH��DYYLHQH�PHGLDQWH�DIILGDPHQWR�D�SHUVRQH�R�LPSUHVH�HVWHUQH��DOO¶(QWH��7UDWWDVL�QHOOD�VRVWDQ]D�GL�XQ�YHUR�H�SURSULR�DSSDOWR� VRWWR� OD� IRUPD�GHOOD�SURFHGXUD�QHJR]LDWD�R� WUDWWDWLYD� �SULYDWD��FRQ�XQD�GLIIHUHQ]D�VRVWDQ]LDOH��LQ�TXDQWR�LO�VRJJHWWR�FKH��ULVSRQGH�QHL�FRQIURQWL�GHO�&RPXQH��QRQ�q��O¶LPSUHQGLWRUH�PD�LO��IXQ]LRQDULR�UHVSRQVDELOH��GHOO¶DUHD�

$UW���7LSRORJLD�GHL�ODYRUL��HVHJXLELOL�FRQ�LO�PHWRGR�³LQ�HFRQRPLD�QHO�ULVSHWWR�GHOO¶DUW������F����GHO�'��/JV����������
�� *OL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�GL�RSHUH�HG�LPSLDQWL��HVHJXLELOL�FRQ�LO�PHWRGR�³LQ�HFRQRPLD´�GL�FXL�DOO¶DUW�������F�����OHWWHUD�E�GHO�'��/JV����������H�V�P��H�L���GL�LPSRUWR�ILQR�D����������HXUR��VRQR��L�VHJXHQWL���D� ULSDUD]LRQH��PDQXWHQ]LRQH�� DGDWWDPHQWR� H� VLVWHPD]LRQH� � GL� � WXWWL� L� IDEEULFDWL� HG�HGLILFL�VFRODVWLFL�GL�SURSULHWj�FRPXQDOH�R�LQ�ORFD]LRQH��QRQFKp�GL�WXWWL��JOL��HGLILFL�H�ORUR�SHUWLQHQ]H��LPSLDQWL�H��LQILVVL��FRPSUHVL�JOL�LPSLDQWL��WHUPLFL��LGUR�VDQLWDUL��GL�FRQGL]LRQDPHQWR�HG��HOHWWULFL��D�VHUYL]LR��GL�LPPRELOL�GL�SURSULHWj�HG�LQ��XVR��DO�



&RPXQH��SHU�FRPSLWL�LVWLWX]LRQDOL��QRQFKp�GL�RJQL�DOWUR�PDQXIDWWR�GL�SURSULHWj��HG�LQ�XVR�DO�&RPXQH��DQFKH��SHU�FRPSLWL�QRQ�G¶LVWLWXWR�E� ULSDUD]LRQH�� PDQXWHQ]LRQH�� VLVWHPD]LRQH� GL� VWUDGH�� SLD]]H� � FRPSUHVH� OH� ORUR�SHUWLQHQ]H�HG�DFFHVVRUL��GL�IRQWDQH��GHO�FLPLWHUR��LPSLDQWL�VSRUWLYL��H�SHU�LO�WHPSR�OLEHUR�� LPSLDQWL�GL� �SXEEOLFD� LOOXPLQD]LRQH��GL�DUHH�YHUGL��GL�SDUFKL�H�JLDUGLQL�HGDWWUH]]DWXUH��GL�PRQXPHQWL�SXEEOLFL�HG�DOWUH�RSHUH��SXEEOLFKH�LQ�JHQHUH�F� PDQXWHQ]LRQH� H� ULSDUD]LRQH� GHOOD� VHJQDOHWLFD� VWUDGDOH� � YHUWLFDOH� HG� RUL]]RQWDOH��WRSRQRPDVWLFD��QXPHUD]LRQH��FLYLFD�����6RQR�DOWUHVu�HVHJXLELOL�FRQ��LO�PHWRGR�³LQ�HFRQRPLD´��SHU�XQ�LPSRUWR�ILQR�DG�(XUR����������JOL�LQWHUYHQWL�GL�FXL�DOO¶DUW�������F�����OHWWHUD�� �D��F��G��H��I��GHO�'��/JV���������H�GL�VHJXLWR�GHWWDJOLDWL�D� /DYRUL� GL� PDQXWHQ]LRQH� R� ULSDUD]LRQH� GL� RSHUH� HG� LPSLDQWL� TXDQGR� O¶HVLJHQ]D� q�UDSSRUWDWD� DG� HYHQWL� LPSUHYHGLELOL� H QRQ� VLD� SRVVLELOH� UHDOL]]DUOL� FRQ� OH� IRUPH� H�SURFHGXUH��SUHYLVWH�QHJOL�DUWLFROL������������GHO�'��/JV���������H�V�P��H�L�F� LQWHUYHQWL�QRQ�SURJUDPPDELOL��LQ�PDWHULD�GL�VLFXUH]]D�G� ODYRUL� FKH� QRQ� SRVVRQR� HVVHUH� GLIIHULWL�� GRSR� O¶LQIUXWWXRVR� HVSHULPHQWR� GHOOH�SURFHGXUH��GL�JDUD�H� ODYRUL��QHFHVVDUL�SHU�OD�FRPSLOD]LRQH��GL�SURJHWWL�I� ODYRUL�GL�FRPSOHWDPHQWR� �GL�RSHUH�D�VHJXLWR�GHOOD� � ULVROX]LRQH�GHO�FRQWUDWWR�R� LQ�GDQQR� GHOO¶DSSDOWDWRUH� LQDGHPSLHQWH�� TXDQGR� YL� q� QHFHVVLWj� HG� XUJHQ]D� GL�FRPSOHWDUH��ODYRUL���� /¶$PPLQLVWUD]LRQH� LQGLYLGXHUj� QHO� 3URJUDPPD� 2SHUDWLYR� DQQXDOH� GHOOH� RSHUH� SXEEOLFKH��DOOHJDWR�DO�%LODQFLR�GL�3UHYLVLRQH��DQQXDOH��O¶HOHQFR�GHL�ODYRUL�³SUHYHGLELOL´�GD�UHDOL]]DUVL�LQ�HFRQRPLD�H�SHU�L�TXDOL�q�SRVVLELOH��IRUPXODUH�XQD��SUHYLVLRQH��VHSSXUH��VRPPDULD��GL�VSHVD����*OL�VWDQ]LDPHQWL�SHU�ODYRUL�GD�HVHJXLUVL�LQ�HFRQRPLD�VDUDQQR�LQGLFDWL�QHO�3�(�*��HG�DVVHJQDWL�DO�'LUHWWRUH�GHOO¶$UHD�LQWHUHVVDWD��� $L� ILQL� GHO� SXQWR� �� GHO� SUHVHQWH� � DUWLFROR�� VL� FRQVLGHUDQR� LPSUHYHGLELOL� WXWWL� JOL� LQWHUYHQWL��GHULYDQWL� GD� � VLWXD]LRQL� FKH� QRQ� q� SRVVLELOH� SURJUDPPDUH� QRQFKp� TXHOOL� FKH� GHULYDQR� GD�FDVXDOLWj�HG�DFFLGHQWDOLWj����,Q�SUDWLFD��LQ�WXWWL�TXHL�FDVL�LQ�FXL�VL�UHQGD�QHFHVVDULR�LQWHUYHQLUH��GL�YROWD�LQ�YROWD��QHO�FRUVR�GHOO¶DQQR��SHU��ULVROYHUH�VLWXD]LRQL�FKH�VL�VLDQR�SUHVHQWDWH�H�FKH��q�SRVVLELOH� TXDQWLILFDUH� H� GHILQLUH� � FRQ� SUHYLVLRQH� VROR� QHO� PRPHQWR� LQ� FXL� VL� HVHJXH�O¶LQWHUYHQWR�
$UW���/LPLWH�GL�DSSOLFD]LRQH

�� /H�SURFHGXUH�LQ�HFRQRPLD�SHU�O¶HVHFX]LRQH��HVFOXVLYDPHQWH�GHL�ODYRUL�GL�FXL��DO�SUHFHGHQWH��DUW�����VRQR FRQVHQWLWH�VHFRQGR�LO�VHJXHQWH�SURFHGLPHQWR��$����SHU�ODYRUL�LQ�DPPLQLVWUD]LRQH�GLUHWWD�OLPLWH�PDVVLPR�GL��������HXUR��DO�QHWWR�GHOO¶,9$�D� ILQR� D� ������ HXUR�� DO� QHWWR� GHOO¶,9$�� FRQ� SURYYHGLPHQWR� GHO� 'LUHWWRUH� G¶$UHD� R� GHO�5HVSRQVDELOH� GHO� 6HWWRUH�� VH� LGRQHDPHQWH� � LQFDULFDWR�� SUHYLD� � GHWHUPLQD� DQQXDOH� � GL�SUHQRWD]LRQH�GHOO¶LPSHJQR�GL� VSHVD�H�PHGLDQWH� DIILGDPHQWR�GLUHWWR�H� ILGXFLDULR�DG�XQD�VLQJROD�GLWWD�FRQ���EXRQR G¶RUGLQH�E� 'D� ����� HXUR� D� ������� HXUR�� DO� QHWWR� GHOO¶,9$�� FRQ� SURYYHGLPHQWR� � PRWLYDWR��GHWHUPLQD�� GHO� 'LUHWWRUH� G¶$UHD� R� GHO� 5HVSRQVDELOH� GL� 6HWWRUH� �VH� LGRQHDPHQWH�LQFDULFDWR���PHGLDQWH�DIILGDPHQWR�GLUHWWR�H�ILGXFLDULR�DG�XQD�VLQJROD�GLWWD��HQWUR���PHVL�GDOO¶HQWUDWD�LQ�YLJRUH��GHO�SUHVHQWH�5HJRODPHQWR��O¶DIILGDPHQWR�GLUHWWR�H�ILGXFLDULR�GRYUj�HVVHUH� HIIHWWXDWR�� � QHO� ULVSHWWR�� LQ� OLQHD� GL� PDVVLPD� � GHO� SULQFLSLR� � GHOOD� URWD]LRQH��



QHOO¶DPELWR��GL�XQ�HOHQFR�GL�RSHUDURUL�HFRQRPLFL���SUHGLVSRVWR��GDOO¶HQWH��LQ�RWWHPSHUDQ]D�DO�SULQFLSLR�GHOOD�WUDVSDUHQ]D�F� 'D��������D��������HXUR��DO�QHWWR�GHOO¶,9$��FRQ�SURYYHGLPHQWR�PRWLYDWR��GHWHUPLQD��GHO�'LUHWWRUH� G¶$UHD� R� GHO� 5HVSRQVDELOH� GL� 6HWWRUH� �VH� LGRQHDPHQWH� LQFDULFDWR��� PHGLDQWH�DIILGDPHQWR�HIIHWWXDWR��SUHYLD��FRQVXOWD]LRQH�GL�DOPHQR���GLWWH�LQGLYLGXDWH��VXOOD�EDVH�GL�XQD�FRUUHWWD�H�WUDVSDUHQWH��LQGDJLQH�GL PHUFDWR�%� SHU�ODYRUL�GD�HIIHWWXDUH�FRQ�LO�&RWWLPR�ILGXFLDULR�OLPLWH�PDVVLPR�GL����������HXUR��DO��QHWWR�GHOO¶,9$��D� ILQR� D� ������ HXUR�� DO� QHWWR� GHOO¶,9$�� FRQ� SURYYHGLPHQWR� GHO� 'LUHWWRUH� G¶$UHD� R� GHO�5HVSRQVDELOH� GL� 6HWWRUH�� VH� LGRQHDPHQWH� � LQFDULFDWR�SUHYLD� GHWHUPLQD� DQQXDOH� GL�SUHQRWD]LRQH�GHOO¶LPSHJQR�GL� VSHVD�H�PHGLDQWH� DIILGDPHQWR�GLUHWWR�H� ILGXFLDULR�DG�XQD�VLQJROD�GLWWD��FRQ��EXRQR�G¶RUGLQH�E� GD� ������ HXUR� D� ������� HXUR�� DO� QHWWR� GHOO¶,9$�� FRQ� SURYYHGLPHQWR� PRWLYDWR���GHWHUPLQD�� GHO� GLUHWWRUH� G¶$UHD� R� GHO� 5HVSRQVDELOH� GL� 6HWWRUH� �VH� � LGRQHDPHQWH�LQFDULFDWR����PHGLDQWH�DIILGDPHQWR�GLUHWWR�H�ILGXFLDULR�DG�XQD�VLQJROD�GLWWD��HQWUR���PHVL�GDOO¶HQWUDWD�LQ�YLJRUH��GHO�SUHVHQWH�5HJRODPHQWR��O¶DIILGDPHQWR�GLUHWWR�H�ILGXFLDULR�GRYUj�HVVHUH� HIIHWWXDWR�� � QHO� ULVSHWWR�� LQ� OLQHD� GL� PDVVLPD� � GHO� SULQFLSLR� � GHOOD� URWD]LRQH��QHOO¶DPELWR��GL�XQ�HOHQFR�GL�RSHUDURUL�HFRQRPLFL���SUHGLVSRVWR��GDOO¶HQWH��LQ�RWWHPSHUDQ]D�DO�SULQFLSLR�GHOOD�WUDVSDUHQ]D�F� GD��������D��������HXUR��DO�QHWWR�GHOO¶,9$��FRQ�SURYYHGLPHQWR�PRWLYDWR��GHWHUPLQD��GHO�GLUHWWRUH� G¶$UHD� R� GHO� 5HVSRQVDELOH� GL� 6HWWRUH�� VH� LGRQHDPHQWH� LQFDULFDWR�� PHGLDQWH�DIILGDPHQWR�HIIHWWXDWR��SUHYLD�FRQVXOWD]LRQH�GL�DOPHQR���GLWWH� LQGLYLGXDWH�VXOOD�EDVH�GL�XQD�FRUUHWWD�H�WUDVSDUHQWH�LQGDJLQH�GL��PHUFDWR�G� GD���������D���������HXUR��DO�QHWWR�GHOO¶,9$��FRQ��SURYYHGLPHQWR�PRWLYDWR��GHWHUPLQD��GHO�'LUHWWRUH�G¶$UHD�R�GHO��5HVSRQVDELOH�GL�VHWWRUH��VH�LGRQHDPHQWH�LQFDULFDWR��PHGLDQWH�DIILGDPHQWR�HIIHWWXDWR��SUHYLD��FRQVXOWD]LRQH�GL�DOPHQR����GLWWH�LQGLYLGXDWH�VXOOD�EDVH�GL�XQD�FRUUHWWD�H�WUDVSDUHQWH�LQGDJLQH�GL�PHUFDWR��� 1HVVXQ�DIILGDPHQWR�GL� � ODYRUL�SXz�HVVHUH� �DUWLILFLRVDPHQWH�IUD]LRQDWR��DO�ILQH�GL�ULFRQGXUUH�O¶HVHFX]LRQH� DOOH� UHJROH� GHO� SUHVHQWH� 5HJRODPHQWR�� 1RQ� VRQR� FRQVLGHUDWL� � IUD]LRQDPHQWL�DUWLILFLRVL��OH�VXGGLYLVLRQL��RUJDQL]]DWLYH�GL�LQWHUYHQWL�LQGLYLGXDWL��QHO�SURJUDPPD�RSHUDWLYR�DQQXDOH�R�GHO�3�(�*��QRQFKp�TXHOOL�FKH��GHULYDQR�GD�RJJHWWLYL�PRWLYL��WHFQLFL�LQGLYLGXDWL�GD�DSSRVLWD�UHOD]LRQH�GHO�5HVSRQVDELOH�GHO�3URFHGLPHQWR��� 3HU�JOL�DPPRQWDUL�VXSHULRUL�DJOL�LPSRUWL�GL�FXL�DO�F� ���DQFKH�VH�VL�WUDWWHUj�GL�RSHUD�ULHQWUDQWH�QHOO¶DUW�� ��� VL� GRYUj� SURFHGHUH� FRQ� OH� RUGLQDULH� SURFHGXUH� GL� DSSDOWR� SUHYLVWH� � GDO�'�� /JV�����������
$UW���5HVSRQVDELOH�GHO�3URFHGLPHQWR

��� � � � /¶$PPLQLVWUD]LRQH� &RPXQDOH� � SHU� O¶DWWLYD]LRQH� GHOOH� ILQDOLWj� GHO SUHVHQWH� 5HJRODPHQWR�RSHUD��LQ�OLQHD�GL�SULQFLSLR��D��PH]]R�GHO��'LUHWWRUH�GHOO¶$UHD�(GLOLWj��FKH�q�LQGLYLGXDWR�TXDOH��5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR� ��5�8�3���HG�D�FXL�VRQR�GHPDQGDWH�O¶RUJDQL]]D]LRQH�GHL� ODYRUL�� OD� SURFHGXUD� GD� VHJXLUH�� OD� VFHOWD� GHOO¶LPSUHVD�� O¶DIILGDPHQWR� GHL� ODYRUL�� OD�YLJLODQ]D�VXOOD�FRUUHWWD�HVHFX]LRQH���HG�LO�FROODXGR�GHL�ODYRUL�VWHVVL��� ,O�GLUHWWRUH��GHOO¶$UHD�(GLOLWj�SXz�LQGLYLGXDUH��FRQIRUPHPHQWH��DOOD�FRQVLVWHQ]D�GHL�ODYRUL�LQHFRQRPLD�� XQ� 5HVSRQVDELOH� GL� 6HWWRUH� �� FXL� GHPDQGDUH� L� FRPSLWL� GL� FXL� DO� SUHFHGHQWH�FRPPD���� /¶$PPLQLVWUD]LRQH� &RPXQDOH� SXz� DQWLFLSDUH�� FRQ� PDQGDWL� � LQWHVWDWL� DO� 5�8�3�� R� DO�5HVSRQVDELOH� GL� 6HWWRUH�� � VH� LQFDULFDWR�� L� IRQGL� QHFHVVDUL� SHU� OD� UHDOL]]D]LRQH� GHL� ODYRUL� LQ�HFRQRPLD��TXDQGR�VL�WUDWWL�GL�ODYRUL�GL��PRGHVWD�HQWLWj�H�GL�SDUWLFRODUH���LQGLVFXWLELOH�XUJHQ]D��FRQ�REEOLJR��GL�UHQGLFRQWR�ILQDOH�



�� ,O�'LUHWWRUH�G¶$UHD�R�LO�5HVSRQVDELOH�GL�6HWWRUH��VH�LGRQHDPHQWH�LQFDULFDWR��DJLVFH�FRQ�SLHQD�GHOHJD� D� QHJR]LDUH�� PD� RSHUD� VHPSUH� LQ� UDSSUHVHQWDQ]D� GHO� &RPXQH�� QHL� FXL� FRQIURQWL� q�UHVSRQVDELOH��� ,O�'LUHWWRUH�G¶$UHD�VL�DYYDOH�GHL��SUH]]LDUL�GHOOD�5HJLRQH�3LHPRQWH��DO�ILQH�GHOOD�YDOXWD]LRQH�GHOOD�FRQJUXLWj�GHL�SUH]]L�LQ�VHGH��G¶RIIHUWD�
$UW���6YROJLPHQWR�GHOOD�SURFHGXUD�LQ�DPPLQLVWUD]LRQH���GLUHWWD

�� 4XDQGR LO� 5�8�3�� VFHJOLH� OD� IRUPD� GL� HVHFX]LRQH� GHL� ODYRUL� FRQ� LO� PHWRGR�GHOO¶$PPLQLVWUD]LRQH�'LUHWWD���FRQ�FLz�GLPRVWUDQGR�OD�YRORQWj�GL�QRQ�DYYDOHUVL�GHOO¶RSHUD�GL�XQ� � LPSUHQGLWRUH��� GHYH� RUJDQL]]DUH� HG� HVHJXLUH� O¶LQWHUYHQWR� SHU� � PH]]R� GHO� SHUVRQDOH�FRPXQDOH�GLSHQGHQWH�R�GL�SHUVRQDOH��HYHQWXDOPHQWH�DVVXQWR��SHU�OR�VFRSR��� ,Q� WDOH� IDWWLVSHFLH� LO� 5�8�3�� GLVSRQH� O¶DFTXLVWR� GL� HYHQWXDOH� �PDWHULDOH� HG� LO� � QROHJJLR� GHL�PH]]L�QHFHVVDUL�SHU�OD��UHDOL]]D]LRQH�GHOO¶LQWHUYHQWR��� ,O� OLPLWH� GL� VSHVD� GHL� � ODYRUL� GD� HVHJXLUVL� FRQ� LO� PHWRGR� GHOO¶$PPLQLVWUD]LRQH� 'LUHWWD�DPPRQWD��DG�(XUR���������DO�QHWWR�GHOO¶,9$��� 3HU� � LPSRUWL� ILQR� D� ����� HXUR�� HVFOXVD� O¶,9$�� O¶DFTXLVWR� GHL� PDWHULDOL� � R� LO� � QROHJJLR� q�UHJRODWR�GDOOD�VHPSOLFH��HPLVVLRQH�GHO�EXRQR�G¶RUGLQH�� ILQR�DG�HXUR��������HVFOXVD�O¶,9$��O¶DFTXLVWR�GHL�PDWHULDOL��R�LO�QROHJJLR�q�UHJRODWR�GD�FRUULVSRQGHQ]D� FRPPHUFLDOH� � RYYHUR� FRQ� VHSDUDWL� DWWL� GL� REEOLJD]LRQH� VRWWRVFULWWL�GDOO¶RIIHUHQWH�� ILQR�DG�(XUR��������HVFOXVD�O¶,9$��O¶DFTXLVWR���GHL�PDWHULDOL�R� LO�QROHJJLR��q�UHJRODWR�GD��VFULWWXUH�SULYDWH��QRQ�DXWHQWLFDWH��GD��UHJLVWUDUH�LQ�FDVR�G¶XVR�� SHU�JOL��DPPRQWDUL�GD��������HXUR�DG�ROWUH��HVFOXVD�O¶,9$��O¶DFTXLVWR��GHL�PDWHULDOL��R�LO� QROHJJLR� q� UHJRODWR�GD� VFULWWXUD�SULYDWD� DXWHQWLFDWD�� FRQ�REEOLJR�GL� UHJLVWUD]LRQH��QHL�WHUPLQL�
$UW���6YROJLPHQWR�GHOOD�SURFHGXUD�GHO�&RWWLPR�)LGXFLDULR�H�VWLSXOD�GHO��FRQWUDWWR� � *DUDQ]LH
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