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GH�FeWUH�EHQHoFLDU�
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1XPeUXO�GH�SHUVRDQH�HVWH�GH����VL�D�IRVW�FRQoUPDW�dQ�VFULV�GH�%HQHoFLDU��,Q�FD]XO�LQ�FDUH�DFHVWD�VH�PRGLoFD�%HQHoFLDUXO
WUHEXLH�VD�DQXQWH�3UHVWDWRUXO�FX�FHO�SXWLQ���]LOH�LQDLQWH�GH�]LXD�HYHQLPHQWXOXL�

$UWLFROXO����'XUDWD�FRQWUDFWXOXL

$UW������3UH]HQWXO�FRQWUDFW�HVWH�YDODELO�SDQD�OD�VWLQJHUHD�WXWXURU�REOLJDiLLORU�DVXPDWH�LQWUH�SeUgLOH�VHPQDWDUH�
$UW�������1LFL�XQD�GLQ�SeUgL�QX�YD�SXWHD�GHQXQgD�XQLODWHUDO�SUH]HQWXO�FRQWUDFW

$UWLFROXO����9DORDUHD�&RQWUDFWXOXL�dL�PRGDOLWceLOH�GH�SODWc
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VHPQDULL�FRQWUDFWXOXL�OD�FDUH�VH�DGDXJD�FRQWUDYDORDUHD�DQH[HORU�
1U��PLQLP�SHUVRDQH����
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�����%HQHoFLDUXO�dQgHOHJH�Fe�ULVFXO�DJORPHUeULL�ORFDgLHL�YD�o�DVXPDW�LQ�WRWDOLWDWH�GH�HO�dQ�FD]XO�GHSefLULL�QXPeUXOXL�GH
SHUVRDQH�FRQWUDFWDWH������oLQG�SRVLELO�FD�3UHVWDWRUXO�Ve�oH�dQ�LPSRVLELOLWDWH�Ve�dL�DVLJXUH�VHUYLFLLOH�FRQWUDFWDWH�SHQWUX�WRDWH
SHUVRDQHOH�
�����2ULFH�VSDWLX�VDX�RELHFW�FH�YD�o�GHWHULRUDW�LQ�WLPSXO�HYHQLPHQWXOXL�GLQ�FXOSD�H[FOXVLYD�D�%HQHoFLDUXOXL�VDX�D�LQYLWDWLORU
DFHVWXLD�YD�o�DFKLWDW�LQ�PD[LPXP���]LOH�FDOHQGDULVWLFH�GH�OD�GDWD�H[SLUDULL�FRQWUDFWXOXL��OD�YDORDUHD�VD�LQWUHDJD��/D�LQFHSXWXO
HYHQLPHQWXOXL�VH�SUHGD�VSDWLXO�LQ�ED]D�XQXL�SURFHV�YHUEDO�GH�SUHGDUH�SULPLUH�OD�FDUH�SDUWLFLSD�UHSUH]HQWDQWLL�DPEHORU�SDUWL�
/D�VIDUVLWXO�HYHQLPHQWXOXL�VH�IDFH�UHFHSWLD�VSDWLXOXL�LQ�ED]D�XQXL�SURFHV�YHUEDO�GH�UHFHSWLH�OD�FDUH�SDUWLFLSD�UHSUH]HQWDQWLL
DPEHORU�SDUWL��3HUVRDQD�UHVSRQVDELOD�GLQ�SDUWHD�%HQHoFLDUXOXL�HVWH�0RLVH�0DULXV��)XQFWLD���HPDLO
PDULXVPRLVHEDQG#JPDLO�FRP��WHOHIRQ������������

$UWLFROXO����2EOLJDeLLOH�3cUeLORU

�����3UHVWDWRUXO�VH�REOLJe�Ve�DVLJXUH�VSDWLXO�GHVWLQDW�HYHQLPHQWXOXL��FRQIRUP�PHQiLXQLORU�GLQ�SUH]HQWXO�FRQWUDFW��%HQHoFLDUXO
dL�YD�FRPXQLFD�GH�XUJHQge�3UHVWDWRUXOXL�RULFH�SUREOHPe�VHVL]DWe�dQ�GHUXODUHD�HYHQLPHQWXOXL�FX�dQFeOFDUHD�FRQWUDFWXOXL�
SHQWUX�FD�DFHDVWD�Ve�oH�UHPHGLDWe�
�����3UHVWDWRUXO�QX�DVLJXUe�PeVXUL�GH�SD]D�dQ�VFRSXO�VHFXULWeiLL�fL�OLQLhWLWLL�GHVIefXUeULL�HYHQLPHQWXOXL��%HQHoFLDUXO�WUHEXLH�VD
DQJDMH]H�PDVXUL�GH�SD]D�VXSOLPHQWDUH�SH�GXUDWD�HYHQLPHQWXOXL��GDFD�GRUHVWH��3UHVWDWRUXO�QX�UDVSXQGH�GH�HYHQWXDOHOH
OLSVXUL�VL�GHWHULRUDUL�DSDUWLQDQG�EHQHoFLDUXOXL��UHSUH]HQWDQWLORU�DFHVWXLD�VDX�LQYLWDWLLORU��
�����3UHVWDWRUXO�SXQH�OD�GLVSR]LWLD�%HQHoFLDUXOXL�ORFDWLD�FX�DSDUDWXUD�H[LVWHQWD��,Q�FD]XO�LQ�FDUH�%HQHoFLDUXO�LVL�DGXFH�SURSULXO
HFKLSDPHQW�GH�VRQRUL]DUH�VL�GLYHUWLVPHQW�QX�DVLJXUD�VHUYLFLLOH�WHKQLFH�QHFHVDUH�
�����%HQHoFLDUXO�YD�SOeWL�VXPHOH�OD�FDUH�V�D�DQJDMDW�SULQ�SUH]HQWXO�FRQWUDFW��LQFOXVLY�DQH[HOH�VDOH��OD�WHUPHQHOH�fL�dQ�FRQGLgLLOH
SUHYe]XWH�dQ�FRQWUDFW�
�����%HQHoFLDUXO�YD�DVLJXUD�fL�YD�UeVSXQGH�SHQWUX�UHVSHFWDUHD�GH�FeWUH�SDUWLFLSDQiLL�OD�HYHQLPHQW�D�

3UH]HQWHL�dQ�SHULPHWUXO�GHVWLQDW�HYHQLPHQWXOXL�
5HJXOLORU�JHQHUDOH�GH�FRQGXLWD�fL�D�WUDVHHORU�GH�FLUFXODiLH�SH�kSURSULHWDWHl�SHQWUX�D�QX�SHUWXUED�HYHQLPHQWXO�VDX
SHQWUX�D�QX�VH�SURGXFH�RULFH�IHO�GH�DFFLGHQWDUH�D�SDUWLFLSDQiLORU�
3eVWUDUHD�LQWHJULWeiLL�kSURSULHWegLLl��LQFOXVLY�FRQVWUXFiLLOH��SUHFXP�fL�D�EXQXULORU�PRELOH��dQ�WLPSXO�GHVIehXUeULL
HYHQLPHQWXOXL��XUPcQG�Ve�oH�UHVSRQVDELO�SHQWUX�RULFH�SUHMXGLFLX�FDX]DW�3UHVWDWRUXOXL�FX�LQWHQWLH�VDX�GLQ�FXOSD
GRYHGLWD�GH�LQYLWDgLL�OD�HYHQLPHQWXO�VeX�
1X�YD�SHUPLWH�SDUDVLUHD�ORFDWLHL�GH�FDWUH�LQYLWDWL�FX�RELHFWH�DSDUWLQG�3UHVWDWRUXOXL�VDX�VSHFLoFH�HYHQLPHQWXOXL
�SDKDUH��VWLFOH��VFUXPLHUH�HWF���
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'H�UHVSHFWDW�FRQGLWLLOH�GH�RUGLQH�SXEOLFD�VL�]JRPRW�FRQIRUP�OHJLL���,Q�FD]�GH�LQFDOFDUH�D�DFHVWRUD�VL�UHFODPDWLL�
%HQHoFLDUXO�HVWH�GLUHFW�UDVSXQ]DWRU�
(VWH�REOLJDW�VD�DFKL]LWLRQH]H�VHUYLFLLOH�GH�PDQFDUH��EDU�VL�VWDn�XO�QHFHVDU�RUJDQL]DULL�HYHQLPHQWXOXL�GH�OD�3UHVWDWRU�

�����%HQHoFLDUXO�FRQYLQH�VD�QRWLoFH�3UHVWDWRUXOXL�dQ�VFULV�FX�SULYLUH�OD�RULFH�PRGLoFDUH�D�QXPeUXOXL�SUHFRQL]DW�GH�SHUVRDQH
FDUH�YRU�SDUWLFLSD�OD�HYHQLPHQW��dQ�PRPHQWXO�dQ�FDUH�DSDU�DVWIHO�GH�PRGLoFeUL��GDU�QX�PDL�WcU]LX�GH���]LOH�dQDLQWH�GH
HYHQLPHQW��dQgHOHJcQG�FD�PDMRUDUHD�QXPeUXOXL�GH�SDUWLFLSDQiL�YD�FRQGXFH�OD�PDMRUDUHD�FRQWUDYDORULL�VHUYLFLLORU�dQ�FRQGLgLLOH
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$UW�������bQ�VLWXDgLD�dQ�FDUH��FX�H[FHSiLD�FD]XOXL�GH�IRUge�PDMRUD��SeUgLOH�QX�UHVSHFWD�FODX]HOH�SUH]HQWXOXL�FRQWUDFW��HOH�YRU
GDWRUD�GHVSeJXELUL��dQ�FRQGLiLLOH�FRQYHQLWH�dQ�FHOH�FH�XUPHD]e�

bQ�VLWXDiLD�dQ�FDUH�%HQHoFLDUXO�QX�DFKLWe�OD�WHUPHQ�RULFDUH�GLQ�VXPHOH�GDWRUDWH�dQ�WHPHLXO�SUH]HQWXOXL�FRQWUDFW��YD
GDWRUD�3UHVWDWRUXOXL�SHQDOLWDWL�HJDOH�FX���������GLQ�VXPD�UHVWDQWD�SH�]L�GH�dQWcU]LHUH�ScQe�OD�DFKLWDUHD�LQWHJUDOe�D
GHELWXOXL��3HQDOLWDWLOH�SRW�GHSDVL�YDORDUHD�GHELWXOXL��7RWRGDWe�QHSODWD�OD�WHUPHQHOH�FRQYHQLWH�D�VHUYLFLLORU�Ge�GUHSWXO
3UHVWDWRUXOXL�Ve�UHIX]H�SUHVWDUHD�VHUYLFLLORU�FRQWUDFWDWH��ScQe�FcQG�DFHVWHD�YRU�o�DFKLWDWH��GDFe�dQWcU]LHUHD�OD�SODWe
GXUHD]e�PDL�PXOW�GH���]L�%HQHoFLDUXO�dfL�DVXPe�ULVFXO�FD�HYHQLPHQWXO�Ve�QX�PDL�SRDWe�o�RUJDQL]DW�dQ�SDUDPHWULL
FRQYHQLgL�GH�SeUgL�
bQ�FD]XO�DQXOeULL�HYHQLPHQWXOXL�GH�FeWUH�%HQHoFLDU��GLQ�RULFH�PRWLY��LQFOXVLY�dQ�FD]XO�QHSDUWLFLSeULL�OD�HYHQLPHQW��
FRQWUDYDORDUHD�VXPHORU�DFKLWDWH�YD�o�UHiLQXWe�dQWRWGHDXQD�GH�3UHVWDWRU�FX�WLWOXO�GH�GDXQH�LQWHUHVH��dQ�PeVXUD�dQ�FDUH
DQXODUHD�HYHQLPHQWXOXL�DUH�ORF�FX�PDL�SXgLQ�GH����]LOH�dQDLQWH�GH�GDWD�o[DWe��VDX�%HQHoFLDUXO�IeUe�Ve�DQXQgH�dQ�VFULV
FD�QX�VH�SUH]LQWe�OD�HYHQLPHQW��%HQHoFLDUXO�YD�o�REOLJDW�Ve�SOeWHDVFe�LQWHJUDO�SUHgXO�VHUYLFLLORU�FH�IDF�RELHFWXO
SUH]HQWXOXL�FRQWUDFW�
'DFD�3UHVWDWRUXO�GLQ�PRWLYH�WHPHLQLF�MXVWLoFDWH�QX�PDL�SRDWH�JD]GXL�HYHQLPHQWXO��DFHVWD�VH�REOLJD�VD�UDPEXUVH]H
�����GLQ�YDORDUHD�FRQWUDFWXOXL�DFKLWDWD�VL�VD�DQXQWH�%HQHoFLDUXO��GDU�QX�PDL�WDU]LX�GH����]LOH�FDOHQGDULVWLFH�LQDLQWH
GH�HYHQLPHQW�



$UW������/RFDWLD�SXVD�OD�GLVSR]LWLH�GH�FDWUH�3UHVWDWRU�QX�LQFOXGH�JHQHUDWRU��,Q�FD]XO�LQ�FDUH�%HQHoFLDUXO�QX�GRUHVWH�VD�LVL
DVXPH�ULVFXO��HVWH�REOLJDW�VD�LVL�LQFKLULH]H�JHQHUDWRU�
$UW�������3UHVWDWRUXO�QX�dfL�DVXPD�UHVSRQVDELOLWDWHD�SHQWUX�QLFL�XQ�IHO�GH�SLHUGHUH�VDX�GHWHULRUDUH�D�RELHFWHORU�DSDUiLQcQG
%HQHoFLDUXOXL�VDX�SHUVRDQHORU�FDUH�DX�OHJeWXUD�FX�DFHVWD��VXUYHQLWH�SH�m3URSULHWDWHl�

$UWLFROXO����bQFHWDUHD�FRQWUDFWXOXL

$UW�������3UH]HQWXO�FRQWUDFW�dfL�SURGXFH�HIHFWHOH�SH�dQWUHDJD�GXUDWD�D�SUHJeWLULL�HYHQLPHQWXOXL�fL�D�GHVIehXUeULL�VDOH��ScQe�OD
H[HFXWDUHD�LQWHJUDOe�D�REOLJDiLLORU�DVXPDWH�GH�DPEHOH�SeUgL�
$UW�������3UH]HQWXO�FRQWUDFW�dQFHWHD]e�dQ�XUPeWRDUHOH�PRGDOLWegL�

bQFHWDUHD�SULQ�H[SLUDUHD�GXUDWHL�FRQYHQLWH�
bQFHWDUHD�SULQ�UH]LOLHUH�GHWHUPLQDWD�GH�dQFeOFDUHD�FXOSDELOD�D�FODX]HORU�VDOH�GH�FeWUH�XQD�GLQ�SeUgL�
&X�DFRUGXO�SeUgLORU�

$UW�������3UHVWDWRUXO�dfL�UH]HUYD�GUHSWXO�GH�D�DQXOD�RUJDQL]DUHD�HYHQLPHQWXOXL��Ve�LQYRFH�UH]LOLHUHD�GH�SOLQ�GUHSW�D�SUH]HQWXOXL
FRQWUDFW��IeUe�QLFL�R�DOWe�IRUPDOLWDWH�SUHDODELOe��dQ�FD]XO�dQ�FDUH�%HQHoFLDUXO�QX�D�DFKLWDW�LQWHJUDO�FRQWUDYDORDUHD�VHUYLFLLORU�dQ
WHUPHQHOH�fL�FRQGLiLLOH�SUH]HQWXOXL�FRQWUDFW��bQ�DFHDVWe�VLWXDgLH��%HQHoFLDUXO�YD�SLHUGH�LUHYRFDELO�DYDQVXO�GHMD�DFKLWDW�FX�WLWOXO
GH�GDXQH�j�LQWHUHVH�

$UWLFROXO����/LWLJLL

$UW�������1HdQiHOHJHULOH�LYLWH�dQWUH�SeUgL�fL�QHVROXiLRQDWH�SH�FDOH�DPLDELOD�YRU�o�VROXiLRQDWH�GH�LQVWDQiHOH�MXGHFeWRUHhWL
FRPSHWHQWH�GH�OD�ORFXO�VHPQeULL�FRQWUDFWXOXL��VHGLXO�3UHVWDWRUXOXL��

$UWLFROXO����*DUDQWLL

$UW�������%HQHoFLDUXO�UDVSXQGH�GH�WRDWH�GHIHFWLXQLOH�EXQXOXL�GLQ�SURSULD�FXOSD�LQ�SHULRDGD�HYHQLPHQWXOXL�������������
LQWHUYDO��������������
$UW�������3UHVWDWRUXO�DUH�GUHSWXO�GH�D�QRWLoFD�%HQHoFLDUXO�WHOHIRQLF�VDX�H�PDLO�GH�RULFH�SODQJHUH��VWULFDFLXQH�VDX�UHFODPDWLH
LQWHUYHQLWD�VDX�FRQVWDWDWD�SH�GXUDWD�HYHQLPHQWXOXL�
$UW�������/D�SULPLUHD�XQHL�DVWIHO�GH�QRWLoFDUL��LQ�FRQGLWLLOH�LQ�FDUH�R�YD�FRQVLGHUD�LQWHPHLDWD��%HQHoFLDUXO�DUH�REOLJDWLD�GH�D
UHPHGLD�SODWL�VDX�GH�D�LQORFXL�SURGXVXO�SURGXVHOH�EXQXULOH�GHWHULRUDWH�VDX�GLVWUXVH�LQ���]LOH�FDOHQGDULVWLFH��SH�ED]D�XQXL
SURFHV�YHUEDO�LQFKHLDW�LQWUH�UHSUH]HQWDQWLL�SDUWLORU�
$UW�������'DFD�%HQHoFLDUXO��GXSD�FH�D�IRVW�LQVWLLQWDW��QX�UHXVHVWH�VD�UHPHGLH]H�EXQXULOH�GHWHULRUDWH�LQ���]LOH�FDOHQGDULVWLFH�
3UHVWDWRUXO�DUH�GUHSWXO�GH�D�VROLFLWD�GDXQH�LQWHUHVH�

$UWLFROXO����$OWH�FODX]H

$UW�������bQ�PeVXUD�dQ�FDUH�%HQHoFLDUXO�GRUHfWH�OD�RUJDQL]DUHD�HYHQLPHQWXOXL�Ve�SDUWLFLSH�fL�WHUgH�SHUVRDQH�FDUH�Ve�dL
IXUQL]H]H�VHUYLFLL��HVWH�REOLJDWRULH�REgLQHUHD�DFRUGXOXL�SUHDODELO�VFULV�DO�3UHVWDWRUXOXL�FX�SULYLUH�OD�DFHVW�OXFUX��LQFOXVLY�dQ
YHGHUHD�JDUDQWeULL�DFFHVXOXL�SH�3URSULHWDWH��fL�D�DVXPeULL�UeVSXQGHULL�SHQWUX�RULFH�SUHMXGLFLX�SRVLELO�DGXV�GH�WHUgL��
$UW�������2ULFH�PRGLoFDUH�D�SUH]HQWXOXL�&RQWUDFW��LQFOXVLY�D�$QH[HORU�VDOH�FRQVLGHUDWH�FD�SDUWH�LQWHJUDQWD���YD�o�IDFXWD�FX
DFRUGXO�VFULV�DO�DPEHORU�3DUWL�FRQWUDFWDWH�SULQ�LQFKHLHUHD�XQXL�DFW�DGLWLRQDO�
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