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2**(772�� XIILFLR� GLUHWWRUH� JHQHUDOH�� HOH]LRQL� DPPLQLVWUDWLYH� ����� ± DWWLYLWD¶� SUHYLVWD� GDO� ���FRPPD�GHOO¶DUW���GHOOD�OHJJH�����������DXWHQWLFD]LRQH�ILUPH�HOHWWRUL�SUHVHQWDWRUL�GHOOH�FDQGLGDWXUH��H�GDOO¶DUW���GHOOD� OHJJH�����������ULXQLRQL�HOHWWRUDOL� WUD� LO�����JLRUQR�DQWHFHGHQWH�H� LO�JLRUQR�GHOOH�HOH]LRQL��FG��³FDPSDJQD�HOHWWRUDOH´��± GLVFLSOLQD�LQWHUQD�SHU�LO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�
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&RQVLGHUDWR�FKH�� q�SURVVLPD�OD�SXEEOLFD]LRQH�GHL�GHFUHWL�SHU�O¶LQGL]LRQH�GHL�FRPL]L�HOHWWRUDOL�SHU�O¶HOH]LRQH�GLUHWWD�GHO�6LQGDFR�H�GHO�FRQVLJOLR�&RPXQDOH�
� SDUWLWL� H� PRYLPHQWL� SROLWLFL� KDQQR� JLj� ULFKLHVWR� LQIRUPD]LRQL� VXOOD� QRUPDWLYD� DSSOLFDELOH� DOOD�SUHVHQWD]LRQH� GHOOH� FDQGLGDWXUH� H� O¶DXWHQWLFD]LRQH� GHOOH� ILUPH� GHJOL� HOHWWRUL� SUHVHQWDWRUL�� ROWUH� DO�PHWRGR�SHU�OD�SUHVHQWD]LRQH�GHOOH�LVWDQ]H�
� O¶XIILFLR� HOHWWRUDOH� VWD� SUHGLVSRQHQGR�� XQLWDPHQWH� DO� FRPDQGR�3�0�� H� O¶$UHD�(GLOLWj�� XQ� VLVWHPD�RUJDQL]]DWLYR� SHU� LO� ULODVFLR� GHOOH� DXWRUL]]D]LRQL� H� OD� FRPXQLFD]LRQH� LQWHUQD� FRQ� O¶RELHWWLYR� GL�VQHOOLUH� OH� SURFHGXUH�� RWWLPL]]DUH� O¶XWLOL]]R� GHO� SHUVRQDOH� H� GLPLQXLUH� L� FRVWL� OHJDWL� D� WHPSL� H�PHWRGRORJLH�
5LWHQXWR� RSSRUWXQR� GLVFLSOLQDUH� FRQ� XQ� SURYYHGLPHQWR� RUJDQLFR� OD� PDWHULD�� WHQHQGR� FRQWR� GHO�IXQ]LRQLJUDPPD�LQ�DWWR��GHO�QXPHUR�H�GHOOH�UHVSRQVDELOLWj�GHO�SHUVRQDOH�LQ�VHUYL]LR�

$WWHVR�FKH�O¶DGR]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�FRPSHWH�DO�6HJUHWDULR�'LUHWWRUH�*HQHUDOH�DL�VHQVL�GHJOL�DUWW�����H�����GHO�'��/JV���������7�8�(�/���QRQFKp�GHOO¶DUW�����,��FRPPD�VXE�H��
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���� VXOOH� ULFKLHVWH� GL� VSD]L� SHU� WDYROL�� JD]HER� R� DOWUR� VXSSRUWR� GL� GLPHQVLRQL� QRQ� VXSHULRUL� D�PW������[�����LQ�SHULRGR�DQWHFHGHQWH OD�GHFRUUHQ]D�GHOOD�FG�³FDPSDJQD�HOHWWRUDOH´�
$�� TXHVWH�GHYRQR�FRQVLGHUDUVL�³LVWDQ]D�SHU�RFFXSD]LRQH�WHPSRUDQHD�VSD]L�HG�DUHH�SXEEOLFKH´�&RVu�VDUj�GHQRPLQDWD�O¶DXWRUL]]D]LRQH��&RQVHJXHQWHPHQWH�q�VWDELOLWR�FKH�OD�FRPSHWHQ]D�DO�ULODVFLR�q�GHOO¶$UHD�7HUULWRULR�
%�± O¶DXWRUL]]D]LRQH�D�SDUWLWL�JUXSSL�SROLWLFL�q�HVHQWH�GD�WDULIIH�H�R�GLULWWL�
&�± SRVVRQR�HVVHUH�ULFKLHVWL�³VSD]L´�LQ�WXWWR�LO�WHUULWRULR�FRPXQDOH��FRQ�DOFXQH�OLPLWD]LRQL�� QRQ�GHYRQR�LQWUDOFLDUH�OD�OLEHUD�FLUFROD]LRQH��SDVVL�FDUUDL��VSD]L�GHVWLQDWL�DOOD�VRVWD�GL�DXWRYHLFROL��VH�QRQ�DXWRUL]]DWL� LQ� SLD]]D� �� PDU]R�� QHOOD� JLRUQDWD� GHO� VDEDWR�� JLRUQR� GL� PHUFDWR�� JOL� VSD]L�DXWRUL]]DELOL�VRQR�FLQTXH��YHGL�SODQLPHWULD��� 6XO�SLD]]DOH�*6�JOL� VSD]L� DXWRUL]]DELOL� VRQR�GXH�H FRUULVSRQGRQR�D�SRVWL� DXWR�QHO�SDUFKHJJLR��'�� LO�PRGHOOR�GL� LVWDQ]D�q�SXEEOLFDWR�VXO�VLWR�ZHE�GHOO¶(QWH��DOOD�YRFH�³HOH]LRQL�DPPLQLVWUDWLYH´�³LVWDQ]D�RFFXSD]LRQH�WHPSRUDQHD�VSD]L�HG�DUHH�SXEEOLFKH´�
(�± GRYUj�HVVHUH�SURGRWWD�XQD�VLQJROD�LVWDQ]D�SHU�RJQL�VLQJROR�VSD]LR�ULFKLHVWR�H�SHU�VLQJROD�GDWD�
)�± O¶LVWDQ]D�GRYUj�HVVHUH�FRQVHJQDWD�DOO¶XIILFLR�SURWRFROOR�GHOO¶HQWH�DOPHQR����JLRUQL�SULPD�
*�± TXDORUD�QRQ�SHUYHQJDQR� FRQWHPSRUDQHDPHQWH� DOWUH� ULFKLHVWH�� YHUUj� ULODVFLDWD� O¶DXWRUL]]D]LRQH�SHU�OD�ORFDOL]]D]LRQH�H�O¶RUDULR�ULFKLHVWR��DOWULPHQWL�OH�$UHH�6HUYL]L�DO�FLWWDGLQR��XIILFLR�HOHWWRUDOH��H�O¶$UHD�7HUULWRULR�SUHGLVSRUUDQQR�XQD�WXUQD]LRQH�VLD�GHOOH�ORFDOL]]D]LRQL�FKH�GHJOL�RUDUL��LQWHVL�FRPH�DQWLPHULGLDQR�H�SRPHULGLDQR��
+� ± QHO� FDVR� LQ� FXL� LO� ULFKLHGHQWH� QRQ� LQWHQGD� XWLOL]]DUH� LO� PRGHOOR� GL� LVWDQ]D� SUHGLVSRVWR� H�SXEEOLFDWR� VXO� VLWR� ZHE� GHOO¶HQWH� R� LQ� GLVWULEX]LRQH� SUHVVR� JOL� XIILFL� SURWRFROOR�� HOHWWRUDOH� H�VHJUHWHULD�WHUULWRULR��H�SUHVHQWL�LQYHFH�ULFKLHVWD�FRPSOHVVLYD��JOL�XIILFL�LQWHUHVVDWL�FRQVLGHUHUDQQR�OD�SULPD� ORFDOLWj� HG� LO� SULPR� VSD]LR� LQGLFDWR� H� ULODVFHUDQQR� VLQJROH� DXWRUL]]D]LRQL� GL� VHWWLPDQD� LQ�VHWWLPDQD��DSSOLFDQGR�TXDQWR�LQGLFDWR�DO�SXQWR�*��
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���� VXOOH� ULFKLHVWH� GL� ORFDOL SHU� ULXQLRQL� HOHWWRUDOL� LQ� SHULRGR� DQWHFHGHQWH OD� GHFRUUHQ]D� GHOOD� FG�³FDPSDJQD�HOHWWRUDOH´�
$�� TXHVWH�GHYRQR�FRQVLGHUDUVL�³ULFKLHVWD�GL�XWLOL]]D]LRQH�GL�ORFDOH�GL�SURSULHWj�FRPXQDOH´�&RVu�VDUj�GHQRPLQDWD�O¶DXWRUL]]D]LRQH�&RQVHJXHQWHPHQWH� q� VWDELOLWR� FKH� OD� FRPSHWHQ]D� DO� ULODVFLR� q� GHOO¶$UHD� )LQDQ]H�XIILFLR�SDWULPRQLR�GHPDQLR´�
%�± $L�VHQVL�GHOO¶DUW����GHOOD�/HJJH������D�GHFRUUHUH�GDO�JLRUQR�GL�LQGL]LRQH�GHL�FRPL]L�HOHWWRUDOL��LO�&RPXQH�q� WHQXWR�D�PHWWHUH�D�GLVSRVL]LRQH�GHL�SDUWLWL�H�GHL�PRYLPHQWL�SUHVHQWL�QHOOD�FRPSHWL]LRQH�HOHWWRUDOH�LQ�PLVXUD�XJXDOH�IUD�ORUR��L�ORFDOL�GL�SURSULHWj�JLj�SUHGLVSRVWL�SHU�FRQIHUHQ]H�H�GLEDWWLWL�3HUWDQWR��LO�ORFDOH�LQGLYLGXDWR�D�TXHVWR�VFRSR�q�LO�VDORQH�³3ULPR�/HYL´�VLWR�LQ�YLD�0D]]LQL�Q���
&� ± $OO¶DWWR� GHOOD� FRQVHJQD� GHOO¶DXWRUL]]D]LRQH� DOO¶XWLOL]]R� YHUUj� ULFKLHVWR� LO� YHUVDPHQWR� GL� XQD�WDULIID�GL�¼������RUD�ROWUH�XQ�ULPERUVR�VSHVH�SDUL�D�¼�������
'�� LO�PRGHOOR�GL� LVWDQ]D�q�SXEEOLFDWR�VXO�VLWR�ZHE�GHOO¶(QWH��DOOD�YRFH�³HOH]LRQL�DPPLQLVWUDWLYH´�ULFKLHVWD�GL�XWLOL]]D]LRQH�ORFDOH�GL�SURSULHWj�FRPXQDOH´�
(�± GRYUj�HVVHUH�SURGRWWD�XQD�VLQJROD�LVWDQ]D�SHU�RJQL�VLQJROD�GDWD�
)�± O¶LVWDQ]D�GRYUj�HVVHUH�FRQVHJQDWD�DOO¶XIILFLR�SURWRFROOR�GHOO¶HQWH�DOPHQR����JLRUQL�SULPD�
*�± TXDORUD�QRQ�SHUYHQJDQR� FRQWHPSRUDQHDPHQWH� DOWUH� ULFKLHVWH�� YHUUj� ULODVFLDWD� O¶DXWRUL]]D]LRQH�SHU�LO�JLRUQR�H�O¶RUDULR�ULFKLHVWR��DOWULPHQWL�JOL�XIILFL�LQWHUHVVDWL�SUHGLVSRUUDQQR�XQD�WXUQD]LRQH�FKH�WHQJD�FRPXQTXH�FRQWR�GHO�FULWHULR�GL�SULRULWj�WHPSRUDOH�QHOOD�SUHVHQWD]LRQH�
+� ± QHO� FDVR� LQ� FXL� LO� ULFKLHGHQWH� QRQ� LQWHQGD� XWLOL]]DUH� LO� PRGHOOR� GL� LVWDQ]D� SUHGLVSRVWR� H�SXEEOLFDWR� VXO� VLWR� ZHE� GHOO¶HQWH� R� LQ� GLVWULEX]LRQH� SUHVVR� JOL� XIILFL� SURWRFROOR�� HOHWWRUDOH� H�SDWULPRQLR�� H� SUHVHQWL� LQYHFH� ULFKLHVWD� FRPSOHVVLYD�� O¶XIILFLR� SDWULPRQLR� FRQVLGHUHUj� OD� SULPD� H�ULODVFHUj�VLQJROD�DXWRUL]]D]LRQH�GL�VHWWLPDQD�LQ�VHWWLPDQD��DSSOLFDQGR�TXDQWR�LQGLFDWR�DO�SXQWR�*��



�

���� VXOOH� ULFKLHVWH� VSD]L� SHU� PDQLIHVWD]LRQL� HOHWWRUDOL�� JD]HER�� R� DOWUR�� LQ� SHULRGR� GL� ´FDPSDJQD�HOHWWRUDOH´�����JLRUQL�DQWHFHGHQWL�OH�HOH]LRQL��
$�� TXHVWH�GHYRQR�FRQVLGHUDUVL�³LVWDQ]D�SHU�PDQLIHVWD]LRQH�HOHWWRUDOH�FRPL]L´�&RVu�VDUj�GHQRPLQDWD�O¶DXWRUL]]D]LRQH�&RQVHJXHQWHPHQWH� q� VWDELOLWR� FKH� OD� FRPSHWHQ]D� DO� ULODVFLR� q� GHO�9LFH�6LQGDFR� H�GHO�6HJUHWDULR�*HQHUDOH��VX�SUHVHQWD]LRQH�GHOO¶$UHD�6HUYL]L�DO�&LWWDGLQR�XIILFLR�HOHWWRUDOH�
%�� LO�PRGHOOR�GL� LVWDQ]D�q�SXEEOLFDWR�VXO�VLWR�ZHE�GHOO¶(QWH��DOOD�YRFH�³HOH]LRQL�DPPLQLVWUDWLYH´�ULODVFLR�DXWRUL]]D]LRQL�SHU�PDQLIHVWD]LRQL�H�FRPL]LR�SXEEOLFR�� ULODVFLR�DXWRUL]]D]LRQH�FRPL]LR� �LQ�DPELWR�FDPSDJQD�HOHWWRUDOH´�
&� ± FRPH� DYYHQXWR� QHOOH� FDPSDJQH� HOHWWRUDOL� SUHFHGHQWL�� O¶XIILFLR� HOHWWRUDOH� ULFKLHGHUj� D� RJQL�VLQJROR� SDUWLWR� R�PRYLPHQWR� SROLWLFR� GL� FXL� VLD� D� FRQRVFHQ]D�� FKH� DEELD� DWWLYLWj� VXO� WHUULWRULR�� GL�SUHVHQWDUH�XQ�HOHQFR�FRPSOHVVLYR�H�SUHVXQWR�GHOOH�PDQLIHVWD]LRQL�FKH� LQWHQGH�RUJDQL]]DUH��QHL����JLRUQL�SUHFHGHQWL�O¶LQL]LR�GHOOD�³FDPSDJQD�HOHWWRUDOH´�
'�± FRPH�VXJJHULWR�GDOOH�QRUPH�H�GDOOD�3UHIHWWXUD�LQ�SDUWLFRODUH��L�JUXSSL�VXGGHWWL�YHUUDQQR�LQYLWDWL�QHL� JLRUQL� DSSHQD� SUHFHGHQWL� R� DSSHQD� VXFFHVVLYL� DOO¶LQL]LR� GHOOD� ³FDPSDJQD� HOHWWRUDOH´�� DG� XQD�ULXQLRQH�QHOOD�TXDOH�FRQFRUGDUH�FULWHUL�FKH�JDUDQWLVFDQR�XQD�XQLIRUPH�DSSOLFD]LRQH�GHOOH�QRUPDWLYD�H� OD� SDULWj� IUD� WXWWH� OH� IRU]H� SROLWLFKH�� DQFKH� DQDOL]]DQGR� H�PRGLILFDQGR� LO� FDOHQGDULR� SUHGLVSRVWR�GDOO¶XIILFLR� HOHWWRUDOH� VXOOD� EDVH� GHOOH� ULFKLHVWH� SHUYHQXWH�� H� VXO� TXDOH� GRYUDQQR� HVVHUH� ULFHUFDWL�DFFRUGL�FRQ�OH�SDUWL�LQWHUHVVDWH����´(·�GD�ULFRUGDUH�FKH�GXUDQWH�LO�SUHGHWWR�SHULRGR��DO�ILQH�GL�HYLWDUH�VLWXD]LRQL�DWWH�D�WXUEDUH� O·RUGLQH� SXEEOLFR�� q� SUDVVL� FRVWDQWH� FKH� OH� PRGDOLWj� GL� WHPSR� H� GL� OXRJR SHU� OR� VYROJLPHQWR� GHL� FRPL]L� VLDQR�FRQFRUGDWH� IUD� L� SURPRWRUL GHOOH� PDQLIHVWD]LRQL� VWHVVH�� FRQ� O·LQWHUYHQWR� GHOOH� ORFDOL� DXWRULWj� GL� SXEEOLFD� VLFXUH]]D��� ´«�YDOXWDUH� O·RSSRUWXQLWj� GL� VYROJHUH� LQFRQWUL� FRQ� OH� IRU]H� SROLWLFKH� SHU� SURPXRYHUH�� RYH� RFFRUUD�� LQWHVH� SHU� O·XOWHULRUH�UHJRODPHQWD]LRQH�GHOOH�PRGDOLWj�GL�VYROJLPHQWR�GHOOD�SURSDJDQGD�LQ�WXWWH� OH�VXH�IRUPH��FRPSUHVH�OH�PDQLIHVWD]LRQL�FRQ�FRPL]L�� DO� ILQH� GL� JDUDQWLUH� XQD� XQLIRUPH� DSSOLFD]LRQH� GHOOD� QRUPDWLYD� H� OD� SDULWj� IUD� WXWWH� OH� IRU]H� SROLWLFKHµ �FLUF�3UHI�����������Q�����$5������,Q�TXHOOD�VHGH�YHUUj�VWDELOLWR��GRYH�FRQVHJQDUH�OH�SUHQRWD]LRQL�± VH�O¶RUD�GL�SUHVHQWD]LRQH�GHWHUPLQD�OD�SUHFHGHQ]D�± LO�SUHDYYLVR�FRQ�LO�TXDOH�SUHVHQWDUH�DOWUH�ULFKLHVWH��VDOYR�FKH�OD�ORFDOLWj�QRQ VLD�VWDWD�LPSHJQDWD� GD� DOWUL� H� VDOYR� FKH� QRQ� VL� GHEED� SURYYHGHUH� DOO¶DGR]LRQL� GL� SURYYHGLPHQWL� GL�VRVSHQVLRQH�GHOOD� VRVWD�GL� DXWRYHLFROL�± VH�SUHGLVSRUUH� VRUWHJJLR� LQ�FDVR�GL�FRQWHPSRUDQHLWj�GHOOH�ULFKLHVWH�
(�± ULFKLHVWD�DOODFFLDPHQWR�HOHWWULFR��q�SRVVLELOH�VROR�LQ�SLD]]D�&DGXWL��SLD]]DOH�YLD�&RVWD�DGLDFHQWH�FHQWUR�FRPPHUFLDOH��SLD]]D�%HUOLQJXHU��$UHD�FDPSR�0RQWDQDUR�LQ�YLD�&DPSDJQROD��3LD]]D���PDU]R��ODWR�SDOFR��'RYUj�HVVHUH�SURGRWWD�DSSRVLWD�LVWDQ]D�DOO¶$UHD�(GLOLWj�XIILFLR�PDQXWHQ]LRQL��,O�PRGHOOR�GL�ULFKLHVWD�q�SXEEOLFDWR�VXO�VLWR�ZHE�GHOO¶(QWH��ULFKLHVWD�DOODFFLDPHQWR�HOHWWULFR�LPSLDQWR�PLFURIRQLFR���(¶� ULFKLHVWR� LO� YHUVDPHQWR� GHOOD� VRPPD� GL� ¼� ����� DOO¶XIILFLR� HFRQRPDWR�� OD� ULFHYXWD� GRYUj� HVVHUH�SURGRWWD�DOO¶DWWR�GHOOD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�
)� ± ULFKLHVWH� DOWUR� PDWHULDOH�� SRWUj� HVVHUH� FRQFHVVR�� GLHWUR� SUHVHQWD]LRQH� LVWDQ]D� DOO¶XIILFLR�³DVVRFLD]LRQL��PDQLIHVWD]LRQL��VSRUW´��DOWUR�PDWHULDOH�GL�SURSULHWj�FRPXQDOH�VHGLHWDYROLWUDQVHQQHSDOFR�SLFFROR�PW���[�SDOFR�JUDQGH�PW���[��LPSLDQWR�DPSOLILFD]LRQH�GD�SLD]]D�FRQ�WURPED
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GD�ULWLUDUH�D�FXUD�GHO�ULFKLHGHQWH�SUHVVR�LO�PDJD]]LQR�FRPXQDOH�H�GD�ULFRQVHJQDUH�DO�WHUPLQH�GL�RJQL�VLQJROD�LQL]LDWLYD��SUHYLR�DFFRUGR�FRQ�LO�UHVSRQVDELOH�GHOO¶XIILFLR�³PDQXWHQ]LRQL´��/H�RSHUD]LRQL�GL�FRQVHJQD�H�ULWLUR�GRYUDQQR�DYYHQLUH�LQ�RUDULR�GL�ODYRUR�GHO�SHUVRQDOH�FRPXQDOH�
,O�ULWLUR�H�LO�PRQWDJJLR�GHO�PDWHULDOH�IRUQLWR�LQ�SUHVWLWR�G¶XVR�q�VRWWR�OD�UHVSRQVDELOLWj�GHO�ULFKLHGHQWH�
$� QRUPD� GHOO¶DUW������ GHO� 5HJRODPHQWR� SHU� OD� JHVWLRQH� GHO� SDWULPRQLR� LPPRELOLDUH� H� PRELOLDUH�FRPXQDOH�� LO� ULFKLHGHQWH� q� WHQXWR� DO� ULVDUFLPHQWR� GHL� GDQQL� VXELWL� GDL� EHQL� FRPXQDOL� GXUDQWH� LO�SHULRGR�GHOOD�FRQFHVVLRQH�HG�D�ULIRQGHUQH�LO�YDORUH�LQ�FDVR�GL�GDQQHJJLDPHQWR�



�

����VXOOH�ULFKLHVWH�GL�ORFDOL�SHU�ULXQLRQL�HOHWWRUDOL�LQ�SHULRGR�GL�³FDPSDJQD�HOHWWRUDOH´�
$�� TXHVWH�GHYRQR�FRQVLGHUDUVL�³ULFKLHVWD�GL�XWLOL]]D]LRQH�GL�ORFDOH�GL�SURSULHWj�FRPXQDOH´�H�YDQQR�LQGLUL]]DWH�DOO¶XIILFLR�HOHWWRUDOH�FKH�QH�FXUHUj�LO�FRRUGLQDPHQWR�/D�FRPSHWHQ]D�DO�ULODVFLR�GHOO¶DXWRUL]]D]LRQH�q�GHOO¶$UHD�)LQDQ]H�XIILFLR�SDWULPRQLR�GHPDQLR´�
%�± $L�VHQVL�GHOO¶DUW����GHOOD�/HJJH������D�GHFRUUHUH�GDO�JLRUQR�GL�LQGL]LRQH�GHL�FRPL]L�HOHWWRUDOL��LO�&RPXQH�q� WHQXWR�D�PHWWHUH�D�GLVSRVL]LRQH�GHL�SDUWLWL�H�GHL�PRYLPHQWL�SUHVHQWL�QHOOD�FRPSHWL]LRQH�HOHWWRUDOH�LQ�PLVXUD�XJXDOH�IUD�ORUR��L�ORFDOL�GL�SURSULHWj�JLj�SUHGLVSRVWL�SHU�FRQIHUHQ]H�H�GLEDWWLWL�3HUWDQWR��LO�ORFDOH�LQGLYLGXDWR�D�TXHVWR�VFRSR�q�LO�VDORQH�³3ULPR�/HYL´�VLWR�LQ�YLD�0D]]LQL�Q���
&�� LO�PRGHOOR�GL� LVWDQ]D�q�SXEEOLFDWR�VXO�VLWR�ZHE�GHOO¶(QWH��DOOD�YRFH�³HOH]LRQL�DPPLQLVWUDWLYH´�ULODVFLR� DXWRUL]]D]LRQL�SHU�PDQLIHVWD]LRQL� H� FRPL]LR�SXEEOLFR� � ULFKLHVWD� GL� XWLOL]]D]LRQH� ORFDOH�GL�SURSULHWj�FRPXQDOH´�
'� ± SHU� O¶DXWRUL]]D]LRQH� GL� FXL� WUDWWDVL� YDOJRQR� OH� SUHVFUL]LRQL� SUHYLVWH� DL� SXQWL�&� H�'� GHO� SXQWR�SUHFHGHQWH�H�FLRq�OD�JHVWLRQH�GL�VSD]L�HG�DUHH�SXEEOLFKH�LQ�FDPSDJQD�HOHWWRUDOH�&� ± FRPH� DYYHQXWR� QHOOH� FDPSDJQH� HOHWWRUDOL� SU HFHGHQWL�� O¶XIILFLR� HOHWWRUDOH� ULFKLHGHUj� D� RJQL� VLQJROR� SDUWLWR� R� PRYLPHQWR� SROLWLFR� GL� FXL� VLD� D�FRQRVFHQ]D��FKH�DEELD�DWWLYLWj�VXO�WHUULWRULR��GL�SUHVHQWDUH�XQ�HOHQFR�FRPSOHVVLYR�H�SUHVXQWR�GHOOH�PDQLIHVWD]LRQL�FKH�LQWHQGH�RUJDQL]]DUH��QHL����JLRUQL�SUHFHGHQWL�O¶LQL]LR�GHOOD�³FDPSDJQD�HOHWWRUDOH´�'�± FRPH�VXJJHULWR�GDOOH�QRUPH�H�GDOOD�3UHIHWWXUD�LQ�SDUWLFRODUH��L�JUXSSL�VXGGHWWL�YHUUDQQR�LQYLWDWL�QHL�JLRUQL�DSSHQD�SUHFHGHQWL�R�DSSHQD�VXFFHVVLYL�DOO¶LQL]LR�GHOOD�³FDPSDJQD�HOHWWRUDOH´��DG�XQD�ULXQLRQH�QHO OD�TXDOH�FRQFRUGDUH�FULWHUL�FKH�JDUDQWLVFDQR�XQD�XQLIRUPH�DSSOLFD]LRQH�GHOOH�QRUPDWLYD�H�OD�SDULWj�IUD�WXWWH�OH�IRU]H�SROLWLFKH��DQFKH�DQDOL]]DQGR�H�PRGLILFDQGR�LO�FDOHQGDULR�SUHGLVSRVWR�GDOO¶XIILFLR�HOHWWRUDOH�VXOOD�EDVH�GHOOH�ULFKLHVWH�SHUYHQXWH��H�VXO�TXDOH�GRYUDQQR�HVVHUH�ULFHUFDWL�DFFRUGL�FRQ�OH�SDUWL�LQWHUHVVDWH���� ³(¶�GD�ULFRUGDUH�FKH�GXUDQWH�LO�SUHGHWWR�SHULRGR��DO�ILQH�GL�HYLWDUH�VLWXD]LRQL�DWWH�D�WXUEDUH�O¶RUGLQH�SXEEOLFR��q�SUDVVL�FRVWDQWH�FKH�OH� PRGDOLWj�GL�WHPSR�H�GL�OXRJR SHU�OR�VYROJLPHQWR�GHL�FRPL]L�VLDQR�FRQFRUGDWH�IUD�L�SURPRWRUL GHOOH�PDQLIHVWD]LRQL�VWHVVH��FRQ�O¶LQWHUYHQWR�GHOOH�ORFDOL�DXWRULWj�GL�SXEEOLFD�VLFXUH]]D��� ³«�YDOXWDUH�O¶RSSRUWXQLWj�GL�VYROJHUH�LQFRQWUL�FRQ�OH�IRU]H�SROLWLFKH�SHU�SURPXRYHUH��RYH�RFFRUUD��LQWHVH�SHU�O¶XOWHULRUH UHJRODPHQWD]LRQH�GHOOH�PRGDOLWj�GL�VYROJLPHQWR�GHOOD�SURSDJDQGD�LQ�WXWWH�OH�VXH�IRUPH��FRPSUHVH�OH�PDQLIHVWD]LRQL�FRQ�FRPL]L��DO�ILQH�GL�JDUDQWLUH�XQD�XQLIRUPH�DSSOLFD]LRQH�GHOOD�QRUPDWLYD�H�OD�SDULWj�IUD�WXWWH�OH�IRU]H�SROLWLFKH´ �FLUF�3UHI�����������Q�����$5������,Q� TXHOOD� VHGH� YHUUj� VWDELOLWR�� GRYH� FRQVHJQDUH� OH� SUHQRWD]LRQL� ± VH� O¶RUD� GL� SUHVHQWD]LRQH� GHWHUPLQD� OD� SUHFHGHQ]D� ± LO� SUHDYYLVR� FRQ� LO� TXDOH�SUHVHQWDUH�DOWUH�ULFKLHVWH��VDOYR�FKH�OD�ORFDOLWj�QRQ�VLD�VWDWD�LPSHJQDWD�GD�DOWUL�H�VDOYR�FKH�QRQ�V L�GHEED�SURYYHGHUH�DOO¶DGR]LRQL�GL�SURYYHGLPHQWL�GL�VRVSHQVLRQH�GHOOD�VRVWD�GL�DXWRYHLFROL� ± VH�SUHGLVSRUUH�VRUWHJJLR�LQ�FDVR�GL�FRQWHPSRUDQHLWj�GHOOH�ULFKLHVWH�
'�± SHU� O¶XWLOL]]R�GHO� ORFDOH�GL� FXL� WUDWWDVL� YHUUj� ULFKLHVWD� OD� FRUUHVSRQVLRQH�GL� ¼������� D� WLWROR�GL�ULPERUVR�VSHVH�SHU�LOOXPLQD]LRQH�H�SXOL]LH�
(� ± /¶XIILFLR� SDWULPRQLR� SHU� O¶DXWRUL]]D]LRQH� DOO¶XWLOL]]R� GHL� ORFDOL� ULFKLHVWL� GRYUj� GDUH� OD�SUHFHGHQ]D� D� ULFKLHVWH� QHOO¶DPELWR� GHOOD� FDPSDJQD� HOHWWRUDOH�� 4XHVWR� VLJQLILFD� FKH� LO� FULWHULR�WHPSRUDOH� QHOOD� SUHQRWD]LRQH� GL� PDQLIHVWD]LRQL� 121� QHOO¶DPELWR� GHOOD� FDPSDJQD� HOHWWRUDOH��DQFRUFKp�GL�WLSR�SROLWLFR��q�YDOLGR�VROR�QHOOD�PLVXUD�LQ�FXL�QRQ�YHQJDQR�SUHVHQWDWH�OH�VXGGHWWH�DOWUH�ULFKLHVWH� FKH� KDQQR� OD� SUHFHGHQ]D��1RQ� VDUDQQR� SHUWDQWR� DXWRUL]]DWH� WDOL� DOWUH�PDQLIHVWD]LRQL� QRQ�QHOO¶DPELWR�GHOOD�FDPSDJQD�HOHWWRUDOH�SULPD�GL���JLRUQL�GDOOD�VXD�HIIHWWXD]LRQH�
)� ± ULFKLHVWH� DOWUR� PDWHULDOH�� SRWUj� HVVHUH� FRQFHVVR�� GLHWUR� SUHVHQWD]LRQH� LVWDQ]D� DOO¶XIILFLR�³DVVRFLD]LRQL��PDQLIHVWD]LRQL��VSRUW´��DOWUR�PDWHULDOH�GL�SURSULHWj�FRPXQDOH�WDYROLSDOFR�SLFFROR�PW���[�SDOFR�JUDQGH�PW���[��LPSLDQWR�DPSOLILFD]LRQH�GD�SLD]]D�FRQ�WURPEDGD�ULWLUDUH�D�FXUD�GHO�ULFKLHGHQWH�SUHVVR�LO�PDJD]]LQR�FRPXQDOH�H�GD�ULFRQVHJQDUH�DO�WHUPLQH�GL�RJQL�VLQJROD�LQL]LDWLYD��SUHYLR�DFFRUGR�FRQ�LO�UHVSRQVDELOH�GHOO¶XIILFLR�³PDQXWHQ]LRQL´��/H�RSHUD]LRQL�GL�FRQVHJQD�H�ULWLUR�GRYUDQQR�DYYHQLUH�LQ�RUDULR�GL�ODYRUR�GHO�SHUVRQDOH�FRPXQDOH�,O�ULWLUR�H�LO�PRQWDJJLR�GHO�PDWHULDOH�IRUQLWR�LQ�SUHVWLWR�G¶XVR�q�VRWWR�OD�UHVSRQVDELOLWj�GHO�ULFKLHGHQWH�$� QRUPD� GHOO¶DUW������ GHO� 5HJRODPHQWR� SHU� OD� JHVWLRQH� GHO� SDWULPRQLR� LPPRELOLDUH� H� PRELOLDUH�FRPXQDOH�� LO� ULFKLHGHQWH� q� WHQXWR� DO� ULVDUFLPHQWR� GHL� GDQQL� VXELWL� GDL� EHQL FRPXQDOL� GXUDQWH� LO�SHULRGR�GHOOD�FRQFHVVLRQH�HG�D�ULIRQGHUQH�LO�YDORUH�LQ�FDVR�GL�GDQQHJJLDPHQWR�
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����� 63,.(5$**,2 � O¶XVR�GL�DOWRSDUODQWL�VX�PH]]L�PRELOL�q�FRQVHQWLWR�VROWDQWR�SHU�LO�SUHDQQXQFLR�GHOO¶RUD�H�GHO� OXRJR� LQ� FXL� VL� WHUUDQQR� L� FRPL]L�H� OH� ULXQLRQL�GL�SURSDJDQGD�HOHWWRUDOH� H� VRODPHQWH�GDOOH� RUH� �� DOOH� RUH� ������ GHO� JLRUQR� GHOOD� PDQLIHVWD]LRQH� H� GL� TXHOOR� SUHFHGHQWH�� 'RYUj� HVVHUH�SURGRWWD�³FRPXQLFD]LRQH´��/¶XIILFLR�HOHWWRUDOH�SUHGLVSRUUj�XQD�³SUHVD�G¶DWWR´�FKH�YHUUj�WUDVPHVVD�LQ�FRSLD�DO�FRPDQGR�3�0���ROWUH�FKH�DJOL�LQWHUHVVDWL�
����± 92/$17,1$**,2�� �QRQ�q�VRJJHWWR�DG�DXWRUL]]D]LRQH��(¶�SHUz�VRJJHWWR��QHOO¶DPELWR�GHOOD�FDPSDJQD� HOHWWRUDOH�� D� UHVWUL]LRQL�� HOHQFDWH� VXO� VLWR� ZHE� GHOO¶(QWH� QHO� GRFXPHQWR� ³3URSDJDQGD�HOHWWRUDOH´�
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