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/D� 6UD�� ������ YD� IRUPXODU� GDYDQW� G¶HVWD� ,QVWLWXFLy� XQ� HVFULW� GH� TXHL[D�� TXH� YD� TXHGDU�UHJLVWUDW�DPE�HO�Q~PHUR�LQGLFDW�PpV�DPXQW�
6XEVWDQFLDOPHQW�PRVWUDYD� OD� VHXD�GLVFRQIRUPLWDW� DPE� OD�TXDOLILFDFLy�REWLQJXGD�HQ� OHV�SURYHV�G¶DFFpV�DOV�FLFOHV�GH�IRUPDFLy�SURIHVVLRQDO�HVSHFtILFD�SHU�DO�FLFOH�³,QWHUSUHWDFLy�GHO� OOHQJXDWJH� GH� VLJQHV´�� TXH� YD� WHQLU� OORF� D� O¶,(6� )HGHULFR�0RQWVHQ\� GH�%XUMDVVRW��FRP� WDPEp�DPE� OD�QHJDWLYD�� HQ�SULQFLSL�� GH� OD�SUHVLGHQWD�GH� OD�&RPLVVLy�G¶$YDOXDFLy�TXH� YHJHUD� HO� VHX� H[DPHQ�R� H[HUFLFL�� OD� TXDO� FRVD�YD�PRWLYDU�TXH�SUHVHQWDUD�GLYHUVHV�UHFODPDFLRQV HQ�TXq�H[LJLD�OD�UHYLVLy�GH�OD�TXDOLILFDFLy�REWLQJXGD�L�DOÂOHJDYD�HO�GHIHFWH�IRUPDO�HQ�OD�FRPXQLFDFLy�GH�OD�TXDOLILFDFLy�L� OHV�GDWHV�SHU�D�UHYLVDU�OD��OD�FRQVLGHUDFLy�G¶DSWD�HQ�OD��SURYD�UHDOLW]DGD�
/D� FRPXQLFDFLy� UHEXGD� GH� OD�'LUHFFLy�7HUULWRULDO� G¶(GXFDFLy�� D� OD� TXDO� YDP�GHPDQDU�LQIRUPDFLy� VXILFLHQW� VREUH� OHV�FLUFXPVWjQFLHV�FRQFXUUHQWV�HQ�HVWH�VXSzVLW��DVVHQ\DODYD��EjVLFDPHQW�� TXH� ³HOV� FULWHULV� G¶DYDOXDFLy� � L� OD� TXDOLILFDFLy� FRQVWDYHQ� HQ� FDGDFXQ� GHOV�H[jPHQV� TXH� HV� YD� OOLXUDU� DOV� SDUWLFSDQWV� HQ� OHV� SURYHV�� G¶DOWUD� EDQGD�� HIHFWLYDPHQW�FDOGULD�KDYHU�OL�SHUPpV�YHXUH�O¶H[DPHQ��SHUz�OD�SUHVLGHQWD�GH�OD�&RPLVVLy�YD�LQWHUSUHWDU�TXH� QR� HUD� SRVVLEOH�� IHW� TXH� HV� YD� HVPHQDU� SRVWHULRUPHQW�� (Q� TXDOVHYRO� FDV�� OD�UHSHUFXVVLy� GH� O¶DFWH� GH� YHXUH� O¶H[DPHQ� D� O¶DFDEDPHQW� QR pV� GLIHUHQW� GH� IHU�KR� DO�FRPHQoDPHQW�� DWpV� TXH� O¶REMHFWLX� pV� SURSRUFLRQDU� DFODULPHQWV� D� O¶DOXPQH� L� VL� HVWH� QR�HVWj�G¶DFRUG�SUHVHQWDU�XQD�UHFODPDFLy�SHU�HVFULW��(Q�HVWH�FDV�O¶DOXPQD�YD�SRGHU�SUHVHQWDU�UHFODPDFLy�SHU�HVFULW�L�SRVWHULRUPHQW�OL�YD�VHU�FRQWHVWDGD�L�VH�OL�YD�PRVWUDU�O¶H[DPHQ��L�D�OD�YLVWD�G¶DL[z�SRGLD�FRQWLQXDU�OD�VHXD�UHFODPDFLy��L�DL[t�KR�YD�IHU��3HU�WDQW��HVWH�GHIHFWH�GH�IRUPD�QR�DIHFWDYD�HO�IRQV�GH�OD�T�HVWLy�L�QR�SURGXwD�LQGHIHQVLy�
6REUH�OD�IRUPD�GH�FRPXQLFDU�OD�&RPLVVLy�RQ�UHFROOLU�OD�FRQWHVWDFLy�D�OHV�UHFODPDFLRQV�L�GH� FLWDU� SHU� D� YHXUH� O¶H[DPHQ�� pV� KDELWXDO� HQ� HOV� FHQWUHV� SRVDU� OHV� FRPXQLFDFLRQV� DO�FRVWDW� GH� OHV� SXEOLFDFLRQV� GH� OHV� OOLVWHV�� 'H� WRWD� PDQHUD�� DOOz� LPSRUWDQW� HUD� WHQLU�FRQVWjQFLD�TXH�KDYLHQ�UHFROOLW�OD�FRQWHVWDFLy��L�DL[t�YD RFyUUHU��L�VL�QR�KR�KDJXHUD�IHW��OD�&RPLVVLy�SRGLD�KDYHU�DYLVDW�OD�LQWHUHVVDGD�
eV� LPSRUWDQW� UHVVDOWDU� TXH� HV� YDQ� SUHVHQWDU� GRV� UHFODPDFLRQV�� XQD� HO� ��� HQ� TXq� VH�VROÂOLFLWDYD�OD�UHYLVLy�GH�O¶H[DPHQ�L�XQD�DOWUD�HO�����HQ�TXq�VROÂOLFLWDYD�TXH�SHU�GHIHFWH�GH�IRUPD� VH� OL� FRQVLGHUDUD� DSWD� OD� SURYD� G¶DFFpV�� TXDQ� QL� WDQ� VROV� V¶KDYLD� SRJXW� UHYLVDU�O¶H[DPHQ�� /D� SULPHUD� YD� VHU� FRQWHVWDGD� HQ� WHPSV� L� IRUPD�� OD� VHJRQD� HUD� OzJLFDPHQW�LPSURFHGHQW�L�GHQRWD�SRF�LQWHUpV��DFDEDW�GH�FRPHQoDU�HO�SURFHGLPHQW��D�FRQpL[HU�HO�IRQV�GH�OD�T�HVWLy��pV�D�GLU��VL�OD�SURYD�KDYLD�HVWDW�R�QR�VXSHUDGD�



(O� GLD� ��� GH� MXQ\� YD� SUHVHQWDU� GDYDQW� OD� &RPLVVLy� XQD� QRYD� UHFODPDFLy� L� HQ� HVWD�SHUVLVWLD�SHU�QR�HVWDU�G¶DFRUG�QL�DPE�OHV�H[SOLFDFLRQV�QL�DPE�HO�PRPHQW�GH�GRQDU�OL�OHV�
(O� GLD� �� GH� MXOLRO� YD� SUHVHQWDU� XQD� QRYD� UHFODPDFLy� GDYDQW� OD� GLUHFWRUD� WHUULWRULDO� GH�&XOWXUD��(GXFDFLy� L�(VSRUW�� L� VROÂOLFLWDYD�TXH�VH� OD�GHFODUDUD�DSWD�SHU� OD�³FODUD�VLWXDFLy�G¶LQGHIHQVLy´� L� SHU� OHV� LUUHJXODULWDWV� TXH�� VHJRQV� HO� SDUHU� GH� OD� UHFODPDQW�� V¶KDYLHQ�SURGXwW�
/D�UHFODPDFLy�GHO�GLD����GH�MXQ\�KDYLD�GH�VHJXLU�HO�VHX�SURFpV��VHJRQV�HVWDEOL[�OD�QRUPD��L�TXH�PpV�HQGDYDQW�DQDOLW]DUHP�
/D�UHFODPDFLy�GH�O¶��GH�MXOLRO�QRYDPHQW�UHVXOWDYD�LPSURFHGHQW�DWpV�TXH�D�SHVDU�TXH�KL�KDJXHUD�GHIHFWH�GH� IRUPD�TXH�DIHFWDUD�JUHXPHQW�HO�SURFHGLPHQW��TXH�QR�HUD�HO�FDV��QR�SRGLD� FRQVLGHUDU�VH� DSWD� OD� SURYD� VHQVH� PpV�� (Q� WRW� FDV�� FDOLD� UHYLVDU� QRYDPHQW� HOV�H[HUFLFLV��L�HVWH�HUD�HO�FDPt�TXH�DQDYD�D�VHJXLU�O¶DOWUD�UHFODPDFLy�
/D� UHFODPDQW� LQWHQWD� HQWUHYLVWDU�VH� DPE� O¶LQVSHFWRU� SUHVLGHQW� GH� OD� &RPLVVLy� GH�&RRUGLQDFLy��TXH�QR�HV�WUREDYD�HQ�OD�'LUHFFLy�7HUULWRULDO��L�SHU�DL[z�pV�DWHVD�SHU�XQD�GH�OHV�FRRUGLQDGRUHV��TXH�VHJRQV�LQGLFD�OD�UHFODPDQW�HOV�LQIRUPD�TXH�VH¶OV�UHVSRQGUj�HQ�XQWHUPLQL�DSUR[LPDW�GH�TXLQ]H�R�YLQW�GLHV��(Q�QR�UHEUH�FRQWHVWDFLy�GXUDQW�HO�PHV�GH�MXOLRO��LQWHQWHQ�HQWUHYLVWDU�VH�DPE�O¶LQVSHFWRU�SUHVLGHQW�GH�OD�&RPLVVLy�&RRUGLQDGRUD�GXUDQW�HO�PHV�G¶DJRVW�VHQVH�DFRQVHJXLU�KR��)LQDOPHQW��V¶HQWUHYLVWD�DPE�HOO�DO�VHWHPEUH�L�OL�H[SRVD�HO�VHX�FDV� L� WDPEp�TXH�QR�KDYLD�UHEXW�FRPXQLFDFLy�HIHFWLYD�D�OHV�VHXHV�UHFODPDFLRQV��L�UHFRUGD�TXH�OD�QRUPD�VREUH�UHFODPDFLy�GH�TXDOLILFDFLRQV�HVWDEOL[�XQ�WHUPLQL�GH�TXLQ]H�GLHV�SHUTXq�UHVROJD�OD�'LUHFFLy�7HUULWRULDO�
/D� LPSRVVLELOLWDW� G¶HQWUHYLVWDU�VH� DPE� O¶LQVSHFWRU� SUHVLGHQW� GH� OD� &RPLVVLy� GH�&RRUGLQDFLy�pV�IjFLOPHQW�H[SOLFDEOH�SHU�VHU�HO�PHV�G¶DJRVW�HO�PHV�KDELWXDO�GH�YDFDQFHV�L�SHUTXq� HVWH� GLUHFWRU� KDYLD� SDWLW� O¶KRVSLWDOLW]DFLy� L� PRUW� G¶XQ� IDPLOLDU� GH� SULPHU� JUDX�GXUDQW�OD�VHWPDQD�GHO�PHV�G¶DJRVW�TXH�KDYLD�G¶KDYHU�DWpV�HO�VHUYHL�
(IHFWLYDPHQW�OD�UHFODPDFLy�SUHVHQWDGD�HO����GH�MXQ\�V¶KDYLD�G¶KDYHU�UHVROW�HQ�HO�WHUPLQL�GH� TXLQ]H� GLHV�� SHUz� SHU� DFXPXODFLy� GH� WDVTXHV� L� SHO� QRPEUH� GH� UHFODPDFLRQV� L� OD�YDULHWDW�G¶HVSHFLDOLWDWV�L�PDWqULHV�GH�OHV�SURYHV�G¶DFFpV�YD�IHU�LPSRVVLEOH�HO�FRPSOLPHQW�GHO� WHUPLQL�� $� SHVDU� GH� WRW�� HV� YD� FRPXQLFDU� YHUEDOPHQW� D� OD� UHFODPDQW� HO� GLD� �� GH�VHWHPEUH� HO� UHVXOWDW� GH� OD� UHYLVLy�� TXDQ� HQFDUD� HUD� SRVVLEOH� OD� VHXD� HVFRODULW]DFLy�� VL�V¶KDJXHUD�UHVROW�DO�VHX�IDYRU��HQ�TXDOVHYRO�GHOV�FHQWUHV�TXH�LPSDUWLHQ�HO�FLFOH�DO�TXDO�HV�YD� SUHVHQWDU�� DWpV� TXH� ILQV� L� WRW� HQ� HO� FDV� TXH� QR� KL� KDJXHUD� YDFDQWV� HQ� HO� FHQWUH� GH�SULPHUD�RSFLy��OD�'LUHFFLy�7HUULWRULDO�pV�FRPSHWHQW�SHU�D�RUGHQDU�XQ�DXJPHQW�GH�OD�UDWLRSHU�PRWLXV�H[WUDRUGLQDULV�G¶HVFRODULW]DFLy��(O����GH�GHWHPEUH�HV�YD�FRPXQLFDU�SHU�HVFULW�DOV FHQWUHV� H[DPLQDGRUV� DIHFWDWV� HO� UHVXOWDW� GH� OHV� UHYLVLRQV� UHDOLW]DGHV�� L� HQ� DTXHOO�PRPHQW�HVWDYD�WDPEp�HQ�VLWXDFLy�G¶DVVLJQDU�SODoD�DOV�DOXPQHV�OD�UHFODPDFLy�GHOV�TXDOV�KDYLD�HVWDW�IDYRUDEOH��WDO�FRP�HV�YD�IHU�D�TXL�FRUUHVSRQLD�
&DO�DVVHQ\DODU�TXH��VHJRQV�LQIRUPD�O¶LQVSHFWRU�SUHVLGHQW�GH�OD�&RPLVVLy�GH�&RRUGLQDFLy��O¶��GH�VHWHPEUH�OD�UHFODPDQW�QR�YROLD�VDEHU�HO�UHVXOWDW�GH�OD�UHYLVLy��OD�TXDOLILFDFLy�



UHVXOWDQW� GH� OD� TXDO� HUD� GH� ����� VREUH� �� SXQWV�� MD� TXH� OD� VHXD� LQWHQFLy� HUD� TXH� VH� OD�GHFODUDUD�DSWD�SHU�OHV�VXSRVDGHV�LUUHJXODULWDWV�
3HO�TXH�ID�D�OD�UHFODPDFLy�GH�O¶��GH�MXOLRO��TXH�HV�WURED�DO�PDUJH�GHO�SURFpV�RUGLQDUL�GH�UHFODPDFLy�� OD� /OHL� �������� HVWDEOL[� TXH� TXDQ� OHV� QRUPHV� QR� IL[HQ� HO� WHUPLQL� GH�QRWLILFDFLy�GH�UHVROXFLy��HVWH�VHUj�GH�WUHV�PHVRV��6H�OL�KD�FRQWHVWDW�UHFHQWPHQW��DPE�XQV�GLHV�IRUD�GH�WHUPLQL�TXH�QR�DIHFWHQ�HO�IRQV�GH�OD�T�HVWLy�
/D�UHFODPDQW�FRQVLGHUD�TXH�QR�HV�WUDFWD�GH�VL�OD�SURYD�HVWj�R�QR�FRUUHFWDPHQW�FRUUHJLGD��VLQy�GH�OD�LQGHIHQVLy�TXH�V¶KD�SURGXwW�L�GHOV�SHUMXtV�TXH�VH�OL�KDQ�FDXVDW�
(Q� FRQWUD�GH� O¶RSLQLy�GH� OD� UHFODPDQW�� TXH� MD�D� O¶HQGHPj�G¶KDYHU�SUHVHQWDW� OD�SULPHUD�UHFODPDFLy�VROÂOLFLWDYD�TXH�VH�OL�GRQDUD�SHU�DSWD�OD�SURYD�SHU�GHIHFWH�GH�IRUPD��HQWHQHP�TXH�HO�IRQV�GH�OD�T�HVWLR�pV�VL�OD�SURYD�HVWDYD�FRUUHFWDPHQW�R�LQFRUUHFWDPHQW�FRUUHJLGD��)HW�TXH�VH�OL�YD�FRPXQLFDU�SHU�HVFULW�HQ�SULPHUD�LQVWjQFLD�HO����GH�MXQ\�HQ�OD�SXEOLFDFLy�GH�OHV�OOLVWHV�GHILQLWLYHV�L�HO����GH�MXQ\�HQ�FRQWHVWDFLy�SHUVRQDO�D�OD�VHXD�UHFODPDFLy��SHU�SDUW� GH� OD� FRPLVVLy� DYDOXDGRUD��9HUEDOPHQW� HO� GLD���GH� VHWHPEUH� L�SHU�HVFULW� DO� FHQWUH�H[DPLQDGRU�HO����GH�VHWHPEUH��SHU�SDUW�GH�OD�LQVSHFFLy��4XDQ��WDO�FRP�V¶KD�LQGLFDW��HVWD�'LUHFFLy�7HUULWRULDO�HVWDYD�HQ�FRQGLFLRQV�GH�IDFLOLWDU�SODoD�D�TXDOVHYRO�UHFODPDQW�HQ�HOV�FLFOHV�L�FHQWUHV�VROÂOLFLWDWV��SHU�OD�TXDO�FRVD�QR�V¶HQWpQ�TXH�V¶KDMD�SHUMXGLFDW�OD�UHFODPDQW�
4XDQW� D� OD� LQGHIHQVLy�� OD� UHFODPDQW� KD� SRJXW� UHFODPDU� HQ� SULPHUD� LQVWjQFLD� L� YD� VHU�FRQWHVWDGD� GLQV� HO� WHUPLQL� L� HQ� OD� IRUPD� HVFDLHQW�� L� YD� SRGHU� UHFODPDU� HQ� VHJRQD�LQVWjQFLD��L�YD�VHU�FRQWHVWDGD�YHUEDOPHQW L�SHU�HVFULW�DO�FHQWUH�H[DPLQDGRU��L�WRW�L�TXH�YD�VHU� IRUD� GH� WHUPLQL�� VHPSUH� D� WHPSV� GH� SRGHU� VHU� HVFRODUL]DGD� HQ� HO� FLFOH� IRUPDWLX�VROÂOLFLWDW�
3HU� WRW�HO�TXH�KHP�H[SRVDW�DQWHULRUPHQW� L�D�SHVDU�GH�ODPHQWDU�QR�KDYHU�SRJXW�FRPSOLU�HVWULFWDPHQW�HOV�WHUPLQLV�HVWDEOLWV�HQ�OD�QRUPD��HV�FRQVLGHUD�TXH�OD�UHFODPDQW�QR�KD�SDWLW�SHUMXt�QL�LQGHIHQVLy�HQ�HO�SURFpV�TXH�HQV�RFXSD�´
/D� FRPXQLFDFLy� UHEXGD� YD� VHU� WUDVOODGDGD� D� OD� LQWHUHVVDGD� D� IL� TXH� IRUPXODUD� OHV�DOÂOHJDFLRQV�TXH�FRQVLGHUDUD�FRQYHQLHQWV��SHUz�QR�FRQVWD O¶HQWUDGD�HQ�HVWD�,QVWLWXFLy�GH�FDS�HVFULW�GH�OD�6UD��������HQ�HO�VHQWLW�LQGLFDW�
$UULEDWV�HQ�HVWH�SXQW��FRQYp�IRUPXODU�OHV�VHJ�HQWV�&216,'(5$&,216�
/HV� TXDOLILFDFLRQV� G¶H[jPHQV� VyQ� YHUWDGHUV� DFWHV� DGPLQLVWUDWLXV� GLQV� HO� SURFpV� GH�VHOHFFLy�� TXH� PDQLIHVWHQ� XQ� MXt� S~EOLF� VREUH� O¶DSWLWXG� DFDGqPLFD� GHOV� DVSLUDQWV�� HOV�TXDOV�� SHU� DL[z�� KDQ� GH� WHQLU� O¶RSRUWXQLWDW� GH� VROÂOLFLWDU�� DGPLQLVWUDWLYDPHQ� R�MXGLFLDOPHQW�OD�VHXD�UHYLVLy��L�OD�YLVXDOLW]DFLy�R�O¶DFFpV�D�O¶H[HUFLFL�UHDOLW]DW�
(QWHQHP�� LJXDO� TXH� HO� 7ULEXQDO� 6XSUHP� �6HQWqQFLD� GH� �� GH� PDUo� GH� ������ 6DOD�&RQWHQFLRVD� $GPLQLVWUDWLYD�� 6HFFLy� 4XDUWD��� TXH� ³O¶DFWXDFLy� GHOV� WULEXQDOV� GHOV�H[jPHQV� FRPSRVWRV� SHU� SHUVRQHV� FRQHL[HGRUHV� GH� OD�PDWqULD� TXH� KDQ� GH� TXDOLILFDU�� L�LQGHSHQGHQWV� GHOV� LQWHUHVVRV� GHOV� H[DPLQDWV�� PHUHL[HQ� HQ� SULQFLSL� OD� SUHVXPSFLy�G¶HQFHUW�� TXH� VRODPHQW� SRW� VHU� GHVWUXwGD� SHU� SURYHV� GH� IHWV� FHUWV� TXH� GXJXHQ� D� OD�FRQFOXVLy�TXH�KDQ�DFWXDW�DPE�GROR��DE~V�GH�GUHW�R� LQIUDFFLy�GH�QRUPHV�TXH�UHJL[HQ�HO�SURFpV� GH� OHV� SURYHV� G¶DSWLWXG� L� WHQHQ� XQD� GLVFUHFLRQDOLWDW�� QR� DEVROXWD�� SHUz� Vt�SURSRUFLRQDGD�DO�VHXV�FRQHL[HPHQWV�L�OHV�TXDOLILFDFLRQV�TXH�KDQ�G¶DWRUJDU���´�



(Q� GHILQLWLYD�� FDOGUj� DWRUJDU� DO� FLXWDGj� HO� GUHW� D� FRQVWDWDU� H[SOtFLWDPHQW� TXH� HL[D�$GPLQLVWUDFLy�HGXFDWLYD�KD�DFWXDW�DPE�VXEPLVVLy�SOHQD�D�OD�OOHL�L DO�GUHW�HQ�HOV�WHUPHV�SUHYLVWRV�HQ�O¶DUWLFOH�������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�
$�PpV�D�PpV��HO�SULQFLSL�GH�WUDQVSDUqQFLD�HQ�O¶DFWXDFLy�DGPLQLVWUDWLYD�HVWj�YLJHQW�HQ�HO�QRVWUH�RUGHQDPHQW� MXUtGLF�SHU�VHU�FRQVXEVWDQFLDO�DO�SURSL�VLVWHPD�GHPRFUjWLF�L�UHJL[�HO�QRVWUH� SDtV� GHV� GH� O¶DQ\� ������ /D� MXVWLILFDFLy� G¶HVWH� SULQFLSL� HQ� HO� QRVWUH� RGUH�FRQVWLWXFLRQDO� GHULYD� FRP� D� FRQVHT�qQFLD� QHFHVVjULD� HO� GHO� SULQFLSL� GH� FRQWURO� SOH� GH�O¶DFWXDFLy�DGPLQLVWUDWLYD�
$� OD� YLVWD� G¶DL[z� DQWHULRU�� HV� UHFRPDQD� D� O¶$GPLQLVWUDFLy� HGXFDWLYD�TXH� HQ� VLWXDFLRQV�FRP� O¶DQDOLW]DGD� H[WUHPH�DO�Pj[LP�HO�GHXUH� OHJDO�GH�GRQDU�FRPSOLPHQW�DO�SULQFLSL�GH�WUDQVSDUqQFLD�HQ�HOV�SURFHVVRV�VHOHFWLXV��L�SHUPHWD�DOV�DVSLUDQWV�OD�SRVVLELOLWDW�GH�UHYLVDU�HO�VHX�H[DPHQ�DPE�OHV�PDMRUV�JDUDQWLHV�L�PLWMDQV��LQFOzV�O¶DFFpV�D�O¶H[DPHQ�R�O¶H[HUFLFL�UHDOLW]DW�
'H� FRQIRUPLWDW� DPE� O¶DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD�G¶HVWD�,QVWLWXFLy��OL�DJUDwP�TXH��HQ�HO�WHUPLQL�GH����GLHV��HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�VL�DFFHSWD�OD�UHFRPDQDFLy�TXH�OL�IHP�R��VL�V¶HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
/L�DJUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�TXH�OL�KHP�VROÂOLFLWDW�
$WHQWDPHQW�

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD


