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*HQWLOH�GRWWRUHVVD��FDUR�GRWWRUH�
3IL]HU� q� FRQVDSHYROH� FKH� /HL� HG� L� VXRL� SD]LHQWL� VWDWH� SUREDELOPHQWH� YDOXWDQGR� OH� RS]LRQL�WHUDSHXWLFKH� DWWXDOPHQWH� GLVSRQLELOL� SHU� LO� WUDWWDPHQWR� GHOO¶DUWURVL�� &RQ� OD� SUHVHQWH� OHWWHUD�GHVLGHULDPR� IRUQLU/H� LQIRUPD]LRQL� DJJLRUQDWH� DOOR� VFRSR� GL� SHUPHWWHU/H� GL� SUHQGHUH� XQD�GHFLVLRQH�FRQVDSHYROH�SHU�L�VXRL�SD]LHQWL�
&HOHFR[LE�q� LQGLFDWR�SHU� LO� WUDWWDPHQWR�VLQWRPDWLFR�GHOO¶RVWHRDUWURVL�H�GHOO¶DUWULWH�UHXPDWRLGH��/D�GRVH�JLRUQDOLHUD�UDFFRPDQGDWD�SHU�O¶RVWHRDUWURVL�q�GL�����PJ�XQD�YROWD�DO�JLRUQR�R�LQ�GXH�GRVL�UHIUDWWH��,Q�SD]LHQWL�LQ�FXL�LO�VROOLHYR�GHL�VLQWRPL�QRQ�VL�q�GLPRVWUDWR�VXIILFLHQWH��XQD�GRVH�GD�����PJ�GXH�YROWH�DO�JLRUQR�SXz�DXPHQWDUH�O¶HIILFDFLD��/D� GRVH� JLRUQDOLHUD� UDFFRPDQGDWD� SHU� O¶DUWULGH� UHXPDWRGLH� q� GL� �������� PJ� LQ� GXH� GRVL�UHIUDWWH�/D�GRVH�PDVVLPD JLRUQDOLHUD�UDFFRPDQGDWD�q�SDUL�D�����PJ�SHU�HQWUDPEH�OH�LQGLFD]LRQL�
,O� ��� GLFHPEUH� ����� 3IL]HU� KD� ULFHYXWR� QXRYH� LQIRUPD]LRQL� UHODWLYH� DOOD� VLFXUH]]D�FDUGLRYDVFRODUH�GHO�SURSULR�&2;��� LQLELWRUH�FHOHFR[LE��4XHVWH�QXRYH� LQIRUPD]LRQL�GHULYDQR�GDOO¶DQDOLVL GL�GXH�VWXGL�GL�SUHYHQ]LRQH�RQFRORJLFD�D�OXQJR�WHUPLQH��
,O�&RPLWDWR�,QGLSHQGHQWH�SHU�OD�5HYLVLRQH�GHL�'DWL�GL�6LFXUH]]D�FKH�KD�HVDPLQDWR�TXHVWL�VWXGL�KD�LQIRUPDWR�3IL]HU�FKH�O¶DQDOLVL�GHL�GDWL�LQGLFD�FKH�XQR�GHJOL�VWXGL��$3&�$GHQRPD�3UHYHQWLRQ�ZLWK� &HOHFR[LE� ± VWXGLR� GL� SUHYHQ]LRQH� RQFRORJLFD�� KD� GLPRVWUDWR� XQ� DXPHQWR� GHO� ULVFKLR�FDUGLRYDVFRODUH�FRQ�FHOHFR[LE�ULVSHWWR�DO�SODFHER��PHQWUH� O¶DOWUR�VWXGLR��3UH6$3�3UHYHQWLRQ�RI� 6SRQWHQHRXV� $GHQRPDWRXV� 3RO\SV ± DQFK¶HVVR� GL� SUHYHQ]LRQH� RQFRORJLFD��� QRQ� KD�ULYHODWR�XQ�DXPHQWR�GHO�ULVFKLR�FDUGLRYDVFRODUH�ULVSHWWR�DO�SODFHER��
/R� VWXGLR� $3&� VSRQVRUL]]DWR� GDO� 1DWLRQDO� &DQFHU� ,QVLWXWH� �1&,��� LQFOXGHYD� SD]LHQWL� D� FXL�YHQLYD�VRPPLQLVWUDWR�FHOHFR[LE�DOOD�GRVH�GL�����PJ�H�����PJ�DO�JLRUQR�R�SODFHER��/D�GXUDWD�PHGLD�GHO�WUDWWDPHQWR�LQ�TXHVWR�VWXGLR�q�VWDWD�GL����PHVL��/¶1&,��q�XQR�GHJOL�,VWLWXWL�GL�6DQLWj�GHJOL�86$��1,+���6HFRQGR�O¶1&,��L�UHFHQWL�ULVXOWDWL�KDQQR�PRVWUDWR�XQ�DXPHQWR�GHO�ULVFKLR�GL�HYHQWL� FDUGLRYDVFRODUL� PDJJLRUL�� IDWDOL� H� QRQ� IDWDOL� �VWURNH�� LQIDUWR� PLRFDUGLFR� R� GHFHVVR��DSSURVVLPDWLYDPHQWH�GL�����YROWH�QHL�SD]LHQWL�FXL�YHQLYD�VRPPLQLVWUDWR�FHOHFR[LE�DOOD�GRVH�GL�����PJ� DO� JLRUQR� H� XQ� DXPHQWR� GL� ���� YROWH� DO� GRVDJJLR� GL� ����PJ� DO� JLRUQR� ULVSHWWR� DO�SODFHER�� ,Q� TXHVWR� VWXGLR� FRQGRWWR� VX� ROWUH� ����� SD]LHQWL WUDWWDWL� FL� VRQR� VWDWL� �� HYHQWL�FDUGLRYDVFRODUL�PDJJLRUL�� IDWDOL�R�QRQ�IDWDOL��QHO�JUXSSR� LQ� WUDWWDPHQWR�FRQ�SODFHER��Q ���������HYHQWL�QHO�JUXSSR�FKH�DVVXPHYD�FHOHFR[LE�����PJ�DO�JLRUQR��Q �����H����QHO�JUXSSR�FKH�DVVXPHYD�FHOHFR[LE�����PJ�DO�JLRUQR��Q ������6HEEHQH�LO�QXPHUR�GL�HYHQWL�FDUGLRYDVFRODUL�ULSRUWDWL� VLD� VWDWR� PRGHVWR� ���� HYHQWL��� � O¶DXPHQWDWD� SURSRU]LRQH� GL� HYHQWL� RVVHUYDWD� FRQ�FHOHFR[LE� ULVSHWWR� DO� SODFHER� q� VWDWD� VWDWLVWLFDPHQWH� VLJQLILFDWLYD� SHU� RJQL� JUXSSR� GL�WUDWWDPHQWR�� &RPH� GLFKLDUDWR� GDO� 1&,�� TXHVWL� HYHQWL� SDVVDQR� GDOOR� ����� QHO� JUXSSR� GL�



SD]LHQWL� LQ� SODFHER�� DO� ����� GHL� SD]LHQWL� QHO� JUXSSR� FHOHFR[LE� ���� PJ�GLH�� DO� ����� QHL�SD]LHQWL�WUDWWDWL�FRQ�FHOHFR[LE�����PJ�GLH�
/R�VWXGLR�3UH6$3��VSRQVRUL]]DWR�GD�3IL]HU�� LQFOXGHYD�SD]LHQWL�FKH�DVVXPHYDQR�����PJ�GL�FHOHFR[LE� DO� JLRUQR� �Q ����� R� SODFHER� �Q ������ /D� GXUDWD� PHGLD� GL� WUDWWDPHQWR� LQ� TXHVWR�VWXGLR� q� VWDWD� VRYUDSSRQLELOH� D� TXHOOD� GHOOR� VWXGLR� $3&��4XHVWR� VWXGLR� QRQ� KD� GLPRVWUDWR�DOFXQ� LQFUHPHQWR� GHO� ULVFKLR� GL� HYHQWL� FDUGLRYDVFRODUL� SHU� FHOHFR[LE� ULVSHWWR� DO� SODFHER��4XHVWL�ULVXOWDWL�VRQR�EDVDWL�VX�XQ�PRGHOOR�GL�DQDOLVL�LGHQWLFR�D�TXHOOR�XWLOL]]DWR�SHU�YDOXWDUH�LO�ULVFKLR�FDUGLRYDVFRODUH�QHOOR�VWXGLR�$3&�H�FRQGRWWR�GDOOR�VWHVVR�&RPLWDWR�,QGLSHQGHQWH�SHU�OD�5HYLVLRQH�GHL�'DWL�GL�6LFXUH]]D��&RPH�GLFKLDUDWR�GDO�1&,��TXHVWL�HYHQWL�SDVVDQR�GDOO¶�����QHO�JUXSSR�GL�SD]LHQWL�LQ�SODFHER�����HYHQWL���DOO¶�����QHO�JUXSSR�GL�SD]LHQWL�LQ�FHOHFR[LE�����PJ�GLH�����HYHQWL���,O�ULVFKLR�UHODWLYR�GL�FHOHFR[LE�FRQIURQWDWR�DO�SODFHER�q�SDUL�DG�����
6XOOD� EDVH� GHL� ULVXOWDWL� GHULYDWL� GDOOR� VWXGLR� $3&�� OD� VRPPLQLVWUD]LRQH� GL� FHOHFR[LE� q� VWDWD�VRVSHVD�LQ�HQWUDPEL�JOL�VWXGL��/H�LQIRUPD]LRQL�GHULYDWH�GD�TXHVWL�VWXGL�VRQR�VWDWH�ULFHYXWH�GD�3IL]HU�LO����GLFHPEUH������H�VRQR�VWDWH�FRQGLYLVH�FRQ�OH�$XWRULWj�5HJRODWRULH��OD�)'$��O¶(0($�HG�DOWUH�DJHQ]LH�UHJRODWRULH�QHO�PRQGR��
3IL]HU��KD�DSSHQD�DYXWR�DFFHVVR�DL�GDWL�JOREDOL�H�GL�DQDOLVL�VX�FXL�VL�q�EDVDWD�OD�GHFLVLRQH�GHO�&RPLWDWR� ,QGLSHQGHQWH� SHU� OD� 5HYLVLRQH� GHL� 'DWL� GL� 6LFXUH]]D�� 3IL]HU� VL� q� JLj� DWWLYDWD� SHU�DYHUH�XQD�SLHQD�FRPSUHQVLRQH�GHL�ULVXOWDWL�H�FRPXQLFDUH�UDSLGDPHQWH�OH�QXRYH�LQIRUPD]LRQL�DOOH�DJHQ]LH�UHJRODWRULH��DL�PHGLFL�H�DL�SD]LHQWL�
1HO� IUDWWHPSR�� L� PHGLFL� GHYRQR� FRQVLGHUDUH� RS]LRQL� GL� WUDWWDPHQWR� DSSURSULDWH� SHU� L� ORUR�SD]LHQWL� FKH� VRQR� LQ� WUDWWDPHQWR� FRQ FHOHFR[LE�� )DWWRUL� GD� WHQHUH� LQ� FRQVLGHUD]LRQH� VRQR��TXHVWD� QXRYD� LQIRUPD]LRQH� VXOO¶XVR� D� OXQJR� WHUPLQH�GL� FHOHFR[LE� ULVSHWWR� DO� SODFHER�� L� GDWL�DWWXDOPHQWH�GLVSRQLELOL�SHU�FHOHFR[LE�� OD�VLFXUH]]D�GL� WUDWWDPHQWL�DOWHUQDWLYL�TXDOL� L�)$16�H� LO�UDSSRUWR�ULVFKLR�EHQHILFLR�JHQHUDOH�SHU�LO�VLQJROR�SD]LHQWH�
/¶$,)$ FRJOLH� O¶RFFDVLRQH� SHU� ULFRUGDUH� D� WXWWL� L� PHGLFL� O¶LPSRUWDQ]D� GHOOD�VHJQDOD]LRQH�GHOOH�UHD]LRQL�DYYHUVH�GD�IDUPDFL��TXDOH�VWUXPHQWR�LQGLVSHQVDELOH�SHU�FRQIHUPDUH� XQ� UDSSRUWR� EHQHILFLR� ULVFKLR� IDYRUHYROH� QHOOH� VXH� UHDOL� FRQGL]LRQL� GL�LPSLHJR�/H� VHJQDOD]LRQL� GL� VRVSHWWD� UHD]LRQH�DYYHUVD�GD� IDUPDFL� GHYRQR� HVVHUH� LQYLDWH� DO5HVSRQVDELOH�GL�)DUPDFRYLJLODQ]D�GHOOD�6WUXWWXUD�GL�DSSDUWHQHQ]D�


