
      UNITED STATES ENVIRONMENTAL PROTECTION AGENCY 
 WASHINGTON, DC  20460 

 

FQPA Label Acceptable v.20150320 

OFFICE OF CHEMICAL SAFETY 
AND POLLUTION PREVENTION 

July 16, 2018 

Faith Rios 
Director, Quality and Regulatory Affairs 
Andersen Sterilizers 
3154 Caroline Drive 
Haw River, NC 27258 

Subject:  Label Amendment – Supplemental labels for registered kit 
Product Name: AN7514  
EPA Registration Number: 69340-9 
Application Date: January 11, 2018 
Decision Number: 537402 

Dear Ms. Rios: 

The amended label referred to above, submitted in connection with registration under the Federal 
Insecticide, Fungicide and Rodenticide Act, as amended, is acceptable. This approval does not 
affect any conditions that were previously imposed on this registration. You continue to be 
subject to existing conditions on your registration and any deadlines connected with them. 

A stamped copy of your labeling is enclosed for your records. This labeling supersedes all 
previously accepted labeling. You must submit one copy of the final printed labeling before you 
release the product for shipment with the new labeling. In accordance with 40 CFR 152.130(c), 
you may distribute or sell this product under the previously approved labeling for 18 months 
from the date of this letter. After 18 months, you may only distribute or sell this product if it 
bears this new revised labeling or subsequently approved labeling. “To distribute or sell” is 
defined under FIFRA section 2(gg) and its implementing regulation at 40 CFR 152.3.  

Should you wish to add/retain a reference to the company’s website on your label, then please be 
aware that the website becomes labeling under the Federal Insecticide Fungicide and Rodenticide 
Act and is subject to review by the Agency. If the website is false or misleading, the product 
would be misbranded and unlawful to sell or distribute under FIFRA section 12(a)(1)(E). 40 
CFR 156.10(a)(5) list examples of statements EPA may consider false or misleading. In addition, 
regardless of whether a website is referenced on your product’s label, claims made on the 
website may not substantially differ from those claims approved through the registration process. 
Therefore, should the Agency find or if it is brought to our attention that a website contains false 
or misleading statements or claims substantially differing from the EPA approved registration, 
the website will be referred to the EPA’s Office of Enforcement and Compliance. 

Your release for shipment of the product constitutes acceptance of these conditions. If these 
conditions are not complied with, the registration will be subject to cancellation in accordance 
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with FIFRA section 6. If you have any questions, please contact Tara Flint via email at 
flint.tara@epa.gov or Eric Miederhoff at Miederhoff.eric@epa.gov. 
 

Sincerely, 

 
Eric Miederhoff 
Product Manager 31 
Regulatory Management Branch I 
Antimicrobials Division (7510P) 
Office of Pesticide Programs 

 
Enclosure 
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One AN7514 Anprolene® Refill Kit 
CONTENTS: 14 Cartridges, 15 Sterilization Bags, and 14 AN87 Dosimeters® 
Each AN7514 cartridge contains 0.62 av. Oz. 
(17.6 g) Ethylene Oxide 
Active ingredient: Ethylene oxide .............     97%  
Inert ingredient: ...............................................      3%   
Total: ..................................................................... 100% 
 

            Manufactured by: 
            ANDERSEN STERILIZERS, INC. 
            3154 Caroline Drive • Haw River, NC 27258 USA  
 
            Distributed by: 
            ANDERSEN PRODUCTS, INC. 
            3202 Caroline Drive • Haw River, NC 27258 USA 
            1-800-523-1276 • 336-376-3000 
 
            Authorized EU Representative:  
            H. W. ANDERSEN PRODUCTS, LTD. 
            808 Fowler Clacton-On-Sea • Essex CO15 4AA UK 
            44-1255-428328 
 
EPA Registration No. 69340-9 
EPA Establishment No. 69340-NC-001 
 
Anprolene® and Dosimeter® are registered trademarks of Andersen Sterilizers, Inc. 
 
AN7514.20_VN2016-05-24AN7514 
 
ANPROLENE Keep Out of Reach of Children 
 
DANGER  
 
PRECAUTIONARY STATEMENTS 
Causes eye and skin burns.  May be fatal if inhaled. Do not breathe vapor.  Do not swallow. Do not get in 
eyes, on skin, or on clothing.  Wash thoroughly with soap and water after handling and before eating, 
drinking, chewing gum, using tobacco, or using the toilet.  Wear appropriate protective clothing.  
Remove and wash contaminated clothing before reuse. 

OTHER POSSIBLE DELAYED HEALTH EFFECTS 
Cancer and reproductive hazard. May cause nervous system damage, cataracts, adverse reproductive 
effects, chromosomal and mutagenic changes. May cause irritation of respiratory tract, chest tightness, 
headache, nausea, vomiting, diarrhea, light headed feeling, dizziness, weakness, drowsiness, cyanosis, 
loss of coordination, coma, delayed lung injury (fluid in lungs), immediate or delayed skin irritation and 
blisters, allergic skin. 
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PEL: 1 PPM-TWA Ethylene Oxide (OSHA-@( CFR 1910.1047).  

EL: 5 PPM-excursion limit, 15 minutes. 

Store and use with adequate ventilation in accordance with 29 CFR1910.1047 

FIRST AID 

In all cases of exposure, get medical attention immediately.  Take person to a doctor or emergency 
treatment facility at once. 

Have the product container or label with you when calling the Emergency Contact number or doctor or 
going for treatment. 

IF INHALED:  Move exposed person to fresh air.  Keep warm.  If person is not breathing, call 911 or an 
ambulance, then give artificial respiration, preferably by mouth-to-mouth method.  If breathing is at all 
labored, give oxygen.  Call a doctor even if no symptoms are present for further treatment advice.  Keep 
under medical observation.  Symptoms may be delayed. 

IF IN EYES:  Hold eyelids open and flush eyes with a steady, gentle stream of water for at least 15 to 20 
minutes.  Remove contact lenses, if present, after the first 5 minutes and then continue rinsing the eyes.  
Get immediate medical treatment. 

IF ON SKIN:  Immediately wash skin for 15-20 minutes with plenty of water while removing 
contaminated clothing and shoes.  Call Emergency Contact number or a doctor for treatment advice.  
Aerate, wash, or clean contaminated clothing and discard leather goods.  

IF SWALLOWED:  Call the Emergency Contact number or a doctor immediately for treatment advice.  
Have person sip a glass of water if able to swallow.  Do not induce vomiting unless told to by an 
Emergency Contact responder or doctor.  Do not give anything to an unconscious person. 

NOTE TO PHYSICIAN 

Ethylene oxide is a liquefied gas.  Skin exposure from contact with fabric, rubber, or plastic containing 
residual ethylene oxide will commonly result in skin irritation with extensive blister formation.  At high 
concentrations severe conjunctivitis can occur.  Irritation of the respiratory tract may occur, but without 
acute lung edema.  Symptoms of systemic intoxication are headache, nausea, vomiting, lack of 
coordination, and cardiac irregularities.  Treatment is symptomatic. 

PERSONAL PROTECTIVE EQUIPMENT (PPE) 

All handlers must wear at a minimum: 

     •   Long-sleeved shirt and long pants. 
     •   Shoes plus socks. 
     •   Chemical-resistant gloves. 
 



When handlers could have direct contact with ETO due to a leak or spill, they must wear: 

1. a NIOSH approved self-contained breathing apparatus (SCBA) with a full facepiece operated in 
pressure demand mode, chemically resistant attire such as an apron, protective suit, or 
footwear that protects the area of the body that might contact ETO 

2. Chemically resistant gloves 

When wearing respirators: 

     1.  Respirators must be fit-tested and fit-checked using a program that conforms to OSHA’s 
requirements (see 29CFR Part 1910.134). 

     2.  Respirator users must be trained using a program that confirms to OSHA’s requirements (see 
29CFR Part 1910.134). 

     3.  Respirator users must be examined by a qualified medical practitioner to ensure physical ability to 
safely wear the style of respirator to be worn.  A qualified medical practitioner is a physician or other 
licensed health care professional (PLHCP) who will evaluate the ability of a worker to wear a respirator.  
The initial evaluation consists of a questionnaire that asks about medical conditions (such as a heart 
condition) that would be problematic for respirator use.  If concerns are identified, then additional 
evaluations, such as a physical exam, might be necessary.  The initial evaluation must be done before 
respirator use begins.  It does not need to be repeated unless the health status or respirator use 
conditions change (see 29CFR Part 1910.134). 

User Safety Recommendations 

Users should remove PPE immediately after handling this product.  Wash the outside of gloves before 
removing.  As soon as possible, wash thoroughly and change into clean clothing. 

Emergency Contact: 1-800-255-3924 

PHYSICAL AND CHEMICAL HAZARDS 

Ethylene oxide gas is extremely flammable.  Do not use near flame, electrical sparks, hot surfaces, or 
allow sources of ignition near the sterilization area.  Ground all equipment to prevent static sparks. 

Contents under pressure.  Do not puncture or incinerate container.  Exposure to temperatures above 
130 °F (54°C) may cause bursting. 

ODOR: Ether-like in high concentrations. Exposure to toxic levels may occur without warning or 
detection by the user. 

ENVIRONMENTAL HAZARDS 

Do not discharge effluent containing this product into lakes, streams, ponds, estuaries, oceans, or other 
waters unless in accordance with the requirements of a National Pollution Discharge Elimination System 
(NPDES) permit and the permitting authority has been notified in writing prior to discharge.  Do not 



discharge effluent containing this product into sewer systems without previously notifying the local 
sewage treatment plant authority.  For guidance contact your State Water Board or Regional Office of 
the EPA. 

DIRECTIONS FOR USE 

It is a violation of Federal law to use this product in a manner inconsistent with its labeling. 

Employers in facilities that use ETO must comply with all of the requirements for ETO use specified in 29 
CFR 1910.1047. 

This product may be used only for ETO sterilization of medical devices in an AN75 Anprolene sterilizer. 

In hospitals and healthcare facilities, sterilization with ETO must be performed only in vacuum or gas 
tight chambers designed for use with ETO.  A single chamber process is required for ETO treatment 
(sterilization and aeration are to occur in the same chamber) in hospitals and healthcare facilities. 

During the treatment cycle, the sterilization bag may contain hazardous concentrations of ETO.  Do not 
open the sterilization bag until the sterilization, ventilation, and aeration portions of the treatment cycle 
are complete. 

Safety and awareness training is required for all employees including office staff. Information and 
training must be provided to all employees in the facility at the time of initial assignment and annually 
thereafter. The safety training must include, at a minimum, the following information: 1. the most 
recent monitored ambient levels of ETO in the facility; 2. the potential health effects from the levels of 
ETO in the facility; 3. the emergency response plan and how to respond in an emergency; 4. the 
availability of the Material Safety Data Sheet and other materials related to the health hazards of 
exposure to ETO. In order to reduce ambient levels of ethylene oxide, lengthy facility aeration is 
encouraged. It can reduce potential long-term risks to employees not directly involved in the ethylene 
oxide applications. 

1. Press the START button on the touchscreen of the Anprolene AN75 sterilizer to initiate a cycle. 

2. After the self-test is complete, the Load Sterilizer screen prompts the operator to load the sterilization 
bag. Always use a new sterilization bag for each cycle. Load the wrapped devices into the sterilization 
bag. 

3. Insert an AN87 Dosimeter into the core of the load in the sterilization bag. 

4. Insert an AN2203 Biological Indicator (BI) into the Anprolene Process Challenge Device (PCD) in the 
purge probe and tighten the cap. 

5. Remove one Anprolene ETO cartridge from the AN7514 Refill Kit. Remove the adhesive tape, then 
remove the trigger guard. Place the cartridge on top of the wrapped items near the open end of the bag 
where it is accessible for cartridge activation. Do not activate the cartridge at this time. 



6. Insert the purge probe into the sterilization bag. Gather the open end of the sterilization bag around 
the purge probe and wrap the velcro strap around both the sterilization bag opening and the purge 
probe, tightening it to completely seal the sterilization bag. 

7. Place the sealed sterilization bag inside the sterilizer and connect the quick release connector on the 
purge probe to the purge probe hose. 

8. Press the PURGE button on the touchscreen to evacuate excess air from the sterilization bag, then 
follow the Cycle Selection and Cycle Verification prompts. 

9. At the Start Cycle screen the sterilizer prompts the operator to activate the cartridge. Grasp the 
cartridge through the wall of the sterilization bag and fully depress the trigger button on the side of the 
cartridge to release ETO into the bag. 

10. Close the door and press the START button on the touchscreen. 

11. During the cycle, the sterilization bag contains hazardous concentrations of ETO. Do not open the 
sterilization bag until the sterilization, ventilation, and aeration portions of the cycle are complete. 

12. At the end of the cycle, follow the prompts on the Cycle Data and Unload touchscreens. Unload the 
sterilizer, evaluate the AN87 Dosimeter and process the AN2203 BI. 

 

STORAGE AND DISPOSAL 

Do not contaminate water, food, or feed by storage and disposal. 

Pesticide Storage:  Store in a cool, well ventilated area away from heat and direct sunlight.  Store in 
accordance with 29 CFR 1910.1047. 

Pesticide Disposal:  Pesticide wastes are toxic.  Improper disposal of excess pesticides (unwanted or 
expired AN7514 Anprolene cartridges) is a violation of Federal Law.  If these wastes cannot be disposed 
of by use according to label instructions, contact Andersen Products, Inc. (336-376-3000), or your State 
Pesticide or Environmental Control Agency, or the Hazardous Waste representative at the nearest EPA 
Regional Office for guidance. 

Container Disposal: Do not puncture or incinerate unused cartridges.  Aerate empty cartridges and used 
sterilization bags according to the complete Directions for Use.  After aeration, dispose of in sanitary 
landfill. 



EPA Est. No. 69340-NC-001   Manufactured by: 
Andersen Sterilizers, Inc.

Health Science Park • 3154 Caroline Drive • Haw River, NC 27258 U.S.A. 

Distributed by: 
Andersen Products, Inc.

Health Science Park • 3202 Caroline Drive • Haw River, NC 27258 U.S.A. 

Authorized EU Representative:
H. W. Andersen Products, Ltd.

808 Fowler Road • Clacton-on-Sea • Essex CO15 4AA U.K. 

M. P. O. No. 123456
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Bag Expiration Date: yyyy-mm-dd

Bag Manufacture Date: yyyy-mm-dd

KEEP OUT OF REACH OF CHILDREN

DANGER
Ethylene Oxide (ETO) is Extremely Flammable – Do not use near flame, sparks, heated surfaces, or other sources of ignition.

CANCER HAZARD AND REPRODUCTIVE HAZARD

Users must follow the requirements of OSHA Occupational Exposure Standard for ETO (29 CFR 1910.1047), or their applicable national standard.

This product may be used only for ETO sterilization of medical devices in an Andersen AN75 Anprolene Sterilizer with an AN7514 Anprolene Cartridge.  Use only after reading 
Instructions for Use.   Complete Instructions for Use are contained in the AN75 Anprolene Sterilizer User’s Manual.  

In hospital and health care facilities, sterilization with ETO must be performed only in vacuum or gas tight chambers designed for use with ETO, and a single chamber process is 
required for ETO treatment (sterilization and aeration must occur in the same chamber).   Do not open this bag until the sterilization, ventilation, and aeration portions of the 
cycle are complete.  Shortening the sterilization and ventilation cycles may result in non-sterile devices, unacceptable operator exposure to ETO, and/or chemical burns due to 
inadequate aeration of residual ETO.  It is a violation of federal law to use this product in a manner inconsistent with its labeling.

ETHYLENE OXIDE
FLEXIBLE CHAMBER TECHNOLOGY

TENERE LONTANO DALLA PORTATA DEI BAMBINI

PERICOLOSITÀ
L’ossido di etilene (ETO) è estremamente infiammabile – non usare in prossimità di fiamme, scintille, superfici calde, o altre fonti di ignizione.

RISCHIO DI CANCRO E RISCHIO PER LA RIPRODUZIONE

Gli utilizzatori devono seguire le disposizioni dello Standard per l’esposizione professionale dell’OSHA [Agenzia per la sicurezza e la salute sul lavoro degli Stati Uniti] (Codice dei 
Regolamenti Federali  1910.1047 titolo 29) oppure gli standard nazionali vigenti.

Il presente prodotto può essere utilizzato soltanto per la sterilizzazione a ossido di etilene (ETO) di dispositivi medici, in uno sterilizzatore Andersen AN75 Anprolene dotato di 
cartuccia AN7514 Anprolene. Utilizzare esclusivamente dopo aver letto le istruzioni per l’uso. Le istruzioni per l’uso complete sono contenute nel manuale dell’utente dello 
sterilizzatore AN75 Anprolene.

Negli ospedali e nelle strutture sanitarie, la sterilizzazione all’ossido di etilene deve essere eseguita soltanto in camere a vuoto o a tenuta stagna antigas progettate per l’uso di 
ossido di etilene, e il processo per il trattamento all’ossido di etilene deve essere realizzato in un’unica camera (sterilizzazione e aerazione devono aver luogo nella stessa camera). 
Non aprire questo contenitore fino a quando le fasi di sterilizzazione, ventilazione e aerazione non saranno completate. La riduzione dei cicli di sterilizzazione e ventilazione può 
risultare in dispositivi non sterili, inaccettabile esposizione dell’operatore all’ossido di etilene e/o ustioni chimiche dovute all’aerazione inadeguata di residui di ossido di etilene. 
L’utilizzo del presente prodotto secondo modalità non conformi a quanto indicato sull’etichetta costituisce una violazione della legge federale.

MANTENER ALEJADO DEL ALCANCE DE LOS NIÑOS

PELIGRO
El Óxido de Etileno (ETO) es Extremadamente Inflamable. No usar cerca de llamas, chispas, superficies calientes, u otras fuentes de ignición.

PELIGRO DE CÁNCER Y RIESGO REPRODUCTIVO

Los usuarios deben respetar los requisitos de la OSHA (Administración de Seguridad y Salud Ocupacional) sobre la Norma de Exposición Ocupacional al ETO (29 CFR [Código de 
Regulaciones Federales] 1910.1047), o su norma nacional aplicable.

Este producto solo se puede utilizar para la esterilización con ETO de dispositivos médicos en un Esterilizador Andersen AN75 Anprolene con un Cartucho AN7514 Anprolene. 
Usar únicamente luego de leer las Instrucciones de Uso. Puede acceder a estas Instrucciones de Uso completas en el Manual de Usuario del Esterilizador AN75 Anprolene.

En hospitales y centros de atención médica, la esterilización con ETO se debe realizar únicamente en cámaras herméticas al vacío o a gas diseñadas para uso con ETO, y también 
se requiere de un proceso único de cámara para el tratamiento con ETO (la esterilización y aireación se deben realizar en la misma cámara). No abra esta bolsa hasta que las etapas 
de esterilización, ventilación y aireación del ciclo estén completas. Reducir los ciclos de esterilización y/o ventilación puede producir que los dispositivos no sean estériles, causar 
una exposición inaceptable del operador al ETO, o quemaduras químicas a causa de una aireación inadecuada del ETO residual. El uso de este producto en forma incongruente 
con su etiquetado constituye una violación a la ley federal.
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TENIR HORS DE PORTÉE DES ENFANTS

DANGER
L'oxyde d'éthylène (EtO) est extrêmement inflammable - Ne pas utiliser à proximité d'une flamme, d'étincelles, de surfaces chauffées, ou d'autres sources d'inflammation.

RISQUE DE CANCER ET DANGER POUR LA REPRODUCTION

Les utilisateurs doivent respecter les exigences de la norme OSHA sur l'exposition professionnelle à l'EtO (29 CFR 1910.1047), ou leur norme nationale applicable.

Ce produit ne peut être utilisé que pour la stérilisation à l'EtO de dispositifs médicaux dans un stérilisateur Anprolene AN75 d'Andersen avec une cartouche d'Anprolene AN7514. 
Utiliser seulement après avoir lu les instructions d'utilisation. Les instructions complètes d'utilisation sont contenues dans le manuel d'utilisation du stérilisateur Anprolene AN75.

Dans les hôpitaux et les établissements de santé, la stérilisation à l'EtO doit être effectuée uniquement dans des chambres sous vide ou étanches au gaz conçues pour l’EtO, et un 
traitement en chambre unique est nécessaire pour le traitement à l'EtO (stérilisation et aération dans la même chambre). Ne pas ouvrir cette poche avant que les étapes de 
stérilisation, de ventilation et d'aération du cycle ne soient terminées. Un raccourcissement des cycles de stérilisation et de ventilation peut entraîner des dispositifs non stériles, 
une exposition inacceptable de l'opérateur à l'EtO et/ou des brûlures chimiques dues à une aération inadéquate de l'EtO résiduel. L'utilisation de ce produit d'une manière 
incompatible avec son étiquetage constitue une violation de la loi fédérale.

FÜR KINDER UNZUGÄNGLICH AUFBEWAHREN

GEFAHR
Ethylenoxid (ETO) ist hochentzündlich - Nicht neben offenem Feuer, Funken, erhitzten Oberflächen, oder anderen Zündquellen benutzen. 

GEFAHR VON KREBSERKRANKUNGEN UND FORTPFLANZUNGSDEFEKTEN

Benutzer müssen die Vorschriften der OSHA Standards für berufsbedingte Exposition bei ETO (29 CFR 1910.1047) oder die geltenden nationalen Standards befolgen.

Dieses Produkt darf nur zur Sterilisation von Medizinprodukten mit ETO in einem Andersen AN75 Anprolene Sterilisator mit einer AN7514 Anprolene Kartusche verwendet 
werden. Vor Benutzung sind die Gebrauchshinweise zu lesen. Die vollständigen Gebrauchshinweise befinden sich in der Bedienungsanleitung für den AN75 Anprolene 
Sterilisator.

In Krankenhäusern und medizinischen Einrichtungen darf die Sterilisation mit ETO nur in Vakuumkammern oder gasdichten Kammern durchgeführt werden, die für den Einsatz 
von ETO entwickelt wurden. Die Behandlung mit ETO muss in einem Einkammer-Verfahren erfolgen (Sterilisation und Entlüftung müssen in der gleichen Kammer 
vorgenommen werden). Dieser Beutel darf nicht geöffnet werden, bis die Sterilisations-, Belüftungs- und Entlüftungsschritte des Zyklus abgeschlossen sind. Das Verkürzen der 
Sterilisations- und Belüftungszyklen kann zu unsterilen Produkten, unannehmbarer ETO-Exposition des Benutzers und/oder chemischen Verbrennungen aufgrund 
unzureichender Entlüftung des noch vorhandenen ETOs führen. Der unzulässige Gebrauch des Produkts verstößt gegen das Bundesgesetz.
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Users must follow the requirements of the OSHA 
Occupational Exposure Standard for Ethylene Oxide (29 CFR 
1910.1047).    See box label for precautions.  Use only in an 
Andersen AN75 Anprolene   Sterilizer with an AN7514 
Sterilization Bag and according to manufacturer's instructions. 
For complete instructions for use, refer to Andersen Sterilizers 
AN75 Ethylene Oxide sterilizer User’s Manual.

Andersen Sterilizers, Inc.
Haw River, NC 27258 U.S.A. REMOVE TAPE AND TRIGGER GUARD, 

IMMEDIATELY PLACE INSIDE STERILIZATION 
BAG.  SEAL BAG, PURGE, THEN PRESS BUTTON 
TO ACTIVATE CARTRIDGE.  DISPOSE OF USED 
BAG AND EMPTY CARTRIDGE IN TRASH.

AN4792.00_VN2016-05-24

KEEP OUT OF REACH OF CHILDREN

Active Ingredient: Ethylene Oxide.. 97%
Other Ingredients:………………….   3%
Total: ...…………………………......100%

EPA Reg. No. 69340-X
EPA Est. No. 69340-NC-001

DANGER
CONTENTS EXTREMELY FLAMMABLE

DO NOT OPEN THIS CARTRIDGE

0413

Distributed by: Andersen Products, Inc. 
Haw River, NC 27258 U.S.A.

H. W. Andersen Products Ltd. 
Clacton-On-Sea • Essex CO15 4AA U.K.

Net Contents: 0.64 av. oz. (18.2 g) 
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AN7514
One AN7514 Anprolene® Re�ll Kit

CONTENTS: 14 Cartridges, 15 Sterilization Bags, and 14 
AN87 Dosimeters®

Each AN7514 cartridge contains 0.62 av. Oz.
(17.6 g) Ethylene Oxide

Active ingredient: Ethylene oxide .............     97% 
Inert ingredient: ...............................................      3%  
Total: ..................................................................... 100%

            Manufactured by:
            ANDERSEN STERILIZERS, INC.
            3154 Caroline Drive • Haw River,  NC 27258 USA 

            Distributed by:
            ANDERSEN PRODUCTS, INC.
            3202 Caroline Drive • Haw River,  NC 27258 USA
            1-800-523-1276 • 336-376-3000

            Authorized EU Representative: 
            H. W. ANDERSEN PRODUCTS, LTD.
            808 Fowler Clacton-On-Sea • Essex CO15 4AA UK
            44-1255-428328

EPA Registration No. 69340-9.
EPA Establishment No. 69340-NC-001

Anprolene® and Dosimeter® are registered trademarks of 
Andersen Sterilizers, Inc.

AN7514.20_VN2016-12-14 0413

Keep Out of Reach of Children

DANGER
Causes eye and skin burns. Harmful if inhaled. May cause 
nervous system damage. Cancer Hazard and reproductive 
hazard. PRECAUTIONARY STATEMENTS
EFFECT OF OVEREXPOSURE: May be fatal if inhaled in high 
concentrations. May cause irritation of respiratory tract, Chest 
tightness, headache, nausea, vomiting, diarrhea, light-headed 
feeling, dizziness, weakness, drowsiness, cyanosis, loss of 
coordination, coma, delayed lung injury (�uid in lungs), 
immediate or delayed skin irritation and blisters, allergic skin.  
OTHER POSSIBLE DELAYED HEALTH EFFECTS:  May cause 
nervous system injury, cataracts, adverse reproductive 
e�ects, chromosomal and mutagenic changes, and cancer.
PEL: 1 PPM-TWA Ethylene Oxide (OSHA-@( CFR 1910.1047). 
EL: 5 PPM-excursion limit, 15 minutes.
ODOR: Ether-like in high concentrations. Exposure to toxic 
levels may occur without warning or detection by the user.
May cause nervous system damage.  
PRECAUTIONS: Do not breathe vapor. Do not swallow. Do not 
get in eyes, on skin or on clothing Store and use with 
adequate ventilation in accordance with 29 CFR1910.1047

PHYSICAL AND CHEMICAL HAZARDS
Ethylene oxide gas is extremely �ammable.  Do not use near 
�ame, electrical sparks, hot surfaces, or allow sources of 
ignition near the sterilization area.  Ground all equipment to 
prevent static sparks.
Contents under pressure.  Do not puncture or incinerate 
container.  Exposure to temperatures above 130 °F (54°C) may 
cause bursting.

PERSONAL PROTECTIVE EQUIPMENT (PPE)
A material that is chemical-resistant to this product is butyl 
rubber.

All handlers must wear at a minimum:
     •   Long-sleeved shirt and long pants.
     •   Shoes plus socks.
     •   Chemical-resistant gloves.
The employer shall provide a respirator that is adequate to 
protect the health of the employee and ensure compliance 
with all other OSHA statutory and regulatory requirements 
(see 29 CFR 1910.1047 and 29 CFR 1910.134)

When handlers could have eye or skin contact with ETO, such 
as during maintenance and repair, vessel cleaning, or 
cleaning up spills, they must wear:

•     Chemical-resistant  attire, such as an apron, protective 
suit, or footwear that protects the area of the body that 
might contact ETO, and
•     Face-sealing goggles, a full-face shield, or a full-face 

respirator.

When wearing respirators:
    1.  Follow the respirator manufacturer’s user’s instructions 

for changing canisters.
     2.  Respirators must be �t-tested and �t-checked using a 
program that conforms to OSHA’s requirements (see 29CFR 
Part 1910.134).
     3.  Respirator users must be trained using a program that 
con�rms to OSHA’s requirements (see 29CFR Part 1910.134).
     4.  Respirator users must be examined by a quali�ed 
medical practitioner to ensure physical ability to safely wear 
the style of respirator to be worn.  A quali�ed medical 
practitioner is a physician or other licensed health care 
professional (PLHCP) who will evaluate the ability of a worker 
to wear a respirator.  The initial evaluation consists of a 
questionnaire that asks about medical conditions (such as a 
heart condition) that would be problematic for respirator use.  
If concerns are identi�ed, then additional evaluations, such as 
a physical exam, might be necessary.  The initial evaluation 
must be done before respirator use begins.  It does not need 
to be repeated unless the health status or respirator use 
conditions change (see 29CFR Part 1910.134).

USER SAFETY RECOMMENDATIONS
Follow manufacturer's instructions for cleaning/maintaining 
PPE.  If no such instructions for washables exist, use 
detergent and hot water.  Keep and wash PPE separately 
from other laundry.

Users should wash hands before eating, drinking, chewing 
gum, using tobacco, or using the toilet.
Users should remove clothing/PPE immediately if pesticide 
gets inside.  Then wash thoroughly and put on clean clothing.
Users should remove PPE immediately after handling this 
product.  Wash the outside of gloves before removing.  As 
soon as possible, wash thoroughly and change into clean 
clothing.

EMERGENCY CONTACT: 1-800-255-3924

FIRST AID
In all cases of exposure, get medical attention immediately.  
Take person to a doctor or emergency treatment facility at 
once.
Have the product container or label with you when calling the 
Emergency Contact number or doctor, or going for treatment.
  
IF INHALED:  Move exposed person to fresh air.  Keep warm.  If 
person is not breathing, call 911 or an ambulance, then give 
arti�cial respiration, preferably by mouth-to-mouth method.  If 
breathing is at all labored, give oxygen.  Call a doctor even if no 
symptoms are present for further treatment advice.  Keep under 
medical observation.  Symptoms may be delayed.
IF IN EYES:  Hold eyelids open and �ush eyes with a steady, 
gentle stream of water for at least 15 to 20 minutes.  Remove 
contact lenses, if present, after the �rst 5 minutes and then 

continue rinsing the eyes.  Get immediate medical treatment.

IF ON SKIN:  Immediately wash skin for 15-20 minutes with 
plenty of water while removing contaminated clothing and 
shoes.  Call Emergency Contact number or a doctor for 
treatment advice.  Aerate, wash, or clean contaminated clothing 
and discard leather goods. 
IF SWALLOWED:  Call the Emergency Contact number or a 
doctor immediately for treatment advice.  Have person sip a 
glass of water if able to swallow.  Do not induce vomiting unless 
told to by an Emergency Contact responder or doctor.  Do not 
give anything to an unconscious person.

NOTE TO PHYSICIAN
Ethylene oxide is a lique�ed gas.  Skin exposure from contact 
with fabric, rubber, or plastic containing residual ethylene oxide 
will commonly result in skin irritation with extensive blister 
formation.  At high concentrations severe conjunctivitis can 
occur.  Irritation of the respiratory tract may occur, but without 
acute lung edema.  Symptoms of systemic intoxication are 
headache, nausea, vomiting, lack of coordination, and cardiac 
irregularities.  Treatment is symptomatic.

ENVIRONMENTAL HAZARDS
Do not discharge e�uent containing this product into lakes, 
streams, ponds, estuaries, oceans, or other waters unless in 
accordance with the requirements of a National Pollution 
Discharge Elimination System (NPDES) permit and the 
permitting authority has been noti�ed in writing prior to 
discharge.  Do not discharge e�uent containing this product 
into sewer systems without previously notifying the local 
sewage treatment plant authority.  For guidance contact your 
State Water Board or Regional O�ce of the EPA.

DIRECTIONS FOR USE
It is a violation of Federal law to use this product in a manner 
inconsistent with its labeling.
In hospitals and healthcare facilities, sterilization with ETO 
must be performed only in vacuum or gas tight chambers 
designed for use with ETO.  A single chamber process is 
required for ETO treatment (sterilization and aeration are to 
occur in the same chamber) in hospitals and healthcare 
facilities.
Safety and awareness training is required for all employees 
including o�ce sta�. Information and training must be 
provided to all employees in the facility at the time of initial 
assignment and annually thereafter. The safety training must 
include, at a minimum, the following information:
1. the most recent monitored ambient levels of ETO in the 
facility; 2. the potential health e�ects from the levels of ETO in 
the facility; 3. the emergency response plan and how to 
respond in an emergency; 4. the availability of the Material 
Safety Data Sheet and other materials related to the health 
hazards of exposure to ETO.
This product may be used only by trained sterilizer operators, 
and only for the sterilization of reusable medical devices in an 
Anprolene AN75 ethylene oxide gas sterilizer.

1. Press the START button on the touchscreen of the 
Anprolene AN75 sterilizer to initiate a cycle.
2. After the self-test is complete, the Load Sterilizer screen 
prompts the operator to load the sterilization bag. Always use 

a new sterilization bag for each cycle. Load the wrapped 
devices into the sterilization bag.
3. Insert an AN87 Dosimeter into the core of the load in the 
sterilization bag.
4. Insert an AN2203 Biological Indicator (BI) into the 
Anprolene Process Challenge Device (PCD) in the purge probe 
and tighten the cap.
5. Remove one Anprolene ETO cartridge from the AN7514 
Re�ll Kit. Remove the adhesive tape, then remove the trigger 
guard. Place the cartridge on top of the wrapped items near 
the open end of the bag where it is accessible for cartridge 
activation. Do not activate the cartridge at this time.
6. Insert the purge probe into the sterilization bag. Gather the 
open end of the sterilization bag around the purge probe and 
wrap the velcro strap around both the sterilization bag 
opening and the purge probe, tightening it to completely seal 
the sterilization bag.
7. Place the sealed sterilization bag inside the sterilizer and 
connect the quick release connector on the purge probe to 
the purge probe hose.
8. Press the PURGE button on the touchscreen to evacuate 
excess air from the sterilization bag, then follow the Cycle 
Selection and Cycle Veri�cation prompts.
9. At the Start Cycle screen the sterilizer prompts the operator 
to activate the cartridge. Grasp the cartridge through the wall 
of the sterilization bag and fully depress the trigger button on 
the side of the cartridge to release ETO into the bag.
10. Close the door and press the START button on the 
touchscreen.
11. During the cycle, the sterilization bag contains hazardous 
concentrations of ETO. Do not open the sterilization bag until 
the sterilization, ventilation, and aeration portions of the cycle 
are complete.
12. At the end of the cycle, follow the prompts on the Cycle 
Data and Unload touchscreens. Unload the sterilizer, evaluate 
the AN87 Dosimeter and process the AN2203 BI.

STORAGE AND DISPOSAL
Do not contaminate water, food, or feed by storage and 
disposal.
Pesticide Storage:  Store in a cool, well ventilated area away 
from heat and direct sunlight.  Store in accordance with 29 
CFR 1910.1047.
Pesticide Disposal:  Pesticide wastes are toxic.  Improper 
disposal of excess pesticides (unwanted or expired AN7514 
Anprolene cartridges) is a violation of Federal Law.  If these 
wastes cannot be disposed of by use according to label 
instructions, contact Andersen Products, Inc. (336-376-3000), 
or your State Pesticide or Environmental Control Agency, or 
the Hazardous Waste representative at the nearest EPA 
Regional O�ce for guidance.
Container Disposal: Do not puncture or incinerate unused 
cartridges.  Aerate empty cartridges and used sterilization 
bags. After aeration, dispose of in sanitary land�ll.
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XQOHVV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�D�1DWLRQDO�
3ROOXWLRQ�'LVFKDUJH�(OLPLQDWLRQ�6\VWHP��13'(6��SHUPLW�
DQG�WKH�SHUPLWWLQJ�DXWKRULW\�KDV�EHHQ�QRWLILHG�LQ�ZULWLQJ�
SULRU�WR�GLVFKDUJH��'R�QRW�GLVFKDUJH�HIIOXHQW�FRQWDLQLQJ�
WKLV�SURGXFW�LQWR�VHZHU�V\VWHPV�ZLWKRXW�SUHYLRXVO\�
QRWLI\LQJ�WKH�ORFDO�VHZDJH�WUHDWPHQW�SODQW�DXWKRULW\��)RU�
JXLGDQFH�FRQWDFW�\RXU�6WDWH�:DWHU�%RDUG�RU�5HJLRQDO�
2IILFH�RI�WKH�(3$� 
 

',5(&7,216�)25�86( 
 
,W�LV�D�YLRODWLRQ�RI�)HGHUDO�ODZ�WR�XVH�WKLV�SURGXFW�LQ�D�
PDQQHU�LQFRQVLVWHQW�ZLWK�LWV�ODEHOLQJ� 
 
,Q�KRVSLWDOV�DQG�KHDOWKFDUH�IDFLOLWLHV��VWHULOL]DWLRQ�ZLWK�
(72�PXVW�EH�SHUIRUPHG�RQO\�LQ�YDFXXP�RU�JDV�WLJKW�
FKDPEHUV�GHVLJQHG�IRU�XVH�ZLWK�(72��$�VLQJOH�FKDPEHU�
SURFHVV�LV�UHTXLUHG�IRU�(72�WUHDWPHQW��VWHULOL]DWLRQ�DQG�
DHUDWLRQ�DUH�WR�RFFXU�LQ�WKH�VDPH�FKDPEHU��LQ�KRVSLWDOV�
DQG�KHDOWKFDUH�IDFLOLWLHV� 
 
6DIHW\�DQG�DZDUHQHVV�WUDLQLQJ�LV�UHTXLUHG�IRU�DOO�
HPSOR\HHV�LQFOXGLQJ�RIILFH�VWDII��,QIRUPDWLRQ�DQG�
WUDLQLQJ�PXVW�EH�SURYLGHG�WR�DOO�HPSOR\HHV�LQ�WKH�IDFLOLW\�
DW�WKH�WLPH�RI�LQLWLDO�DVVLJQPHQW�DQG�DQQXDOO\�WKHUHDIWHU��
7KH�VDIHW\�WUDLQLQJ�PXVW�LQFOXGH��DW�D�PLQLPXP��WKH�
IROORZLQJ�LQIRUPDWLRQ� 
 
���WKH�PRVW�UHFHQW�PRQLWRUHG�DPELHQW�OHYHOV�RI�(72�LQ�
WKH�IDFLOLW\�����WKH�SRWHQWLDO�KHDOWK�HIIHFWV�IURP�WKH�OHYHOV�
RI�(72�LQ�WKH�IDFLOLW\�����WKH�HPHUJHQF\�UHVSRQVH�SODQ�
DQG�KRZ�WR�UHVSRQG�LQ�DQ�HPHUJHQF\�����WKH�DYDLODELOLW\�
RI�WKH�0DWHULDO�6DIHW\�'DWD�6KHHW�DQG�RWKHU�PDWHULDOV�
UHODWHG�WR�WKH�KHDOWK�KD]DUGV�RI�H[SRVXUH�WR�(72� 
 
7KLV�SURGXFW�PD\�EH�XVHG�RQO\�E\�WUDLQHG�VWHULOL]HU�
RSHUDWRUV��DQG�RQO\�IRU�WKH�VWHULOL]DWLRQ�RI�UHXVDEOH�
PHGLFDO�GHYLFHV�LQ�DQ�$QSUROHQH�$1���HWK\OHQH�R[LGH�
JDV�VWHULOL]HU� 
 
���3UHVV�WKH�67$57�EXWWRQ�RQ�WKH�WRXFKVFUHHQ�RI�WKH�
$QSUROHQH�$1���VWHULOL]HU�WR�LQLWLDWH�D�F\FOH� 
 



�� 

���$IWHU�WKH�VHOI-WHVW�LV�FRPSOHWH��WKH�/RDG�6WHULOL]HU�
VFUHHQ�SURPSWV�WKH�RSHUDWRU�WR�ORDG�WKH�VWHULOL]DWLRQ 
EDJ��$OZD\V�XVH�D�QHZ�VWHULOL]DWLRQ�EDJ�IRU�HDFK�F\FOH��
/RDG�WKH�ZUDSSHG�GHYLFHV�LQWR�WKH�VWHULOL]DWLRQ�EDJ� 
 
���,QVHUW�DQ�$1���'RVLPHWHU�LQWR�WKH�FRUH�RI�WKH�ORDG�LQ�
WKH�VWHULOL]DWLRQ�EDJ� 
 
���,QVHUW�DQ�$1�����%LRORJLFDO�,QGLFDWRU��%,��LQWR�WKH�
$QSUROHQH�3URFHVV�&KDOOHQJH�'HYLFH��3&'��LQ�WKH�SXUJH�
SUREH�DQG�WLJKWHQ�WKH�FDS� 
 
���5HPRYH�RQH�$QSUROHQH�(72�FDUWULGJH�IURP�WKH�
$1�����5HILOO�.LW��5HPRYH�WKH�DGKHVLYH�WDSH��WKHQ 
UHPRYH�WKH�WULJJHU�JXDUG��3ODFH�WKH�FDUWULGJH�RQ�WRS�RI�WKH�
ZUDSSHG�LWHPV�QHDU�WKH�RSHQ�HQG�RI�WKH�EDJ�ZKHUH�LW�LV�
DFFHVVLEOH�IRU�FDUWULGJH�DFWLYDWLRQ��'R�QRW�DFWLYDWH�WKH�
FDUWULGJH�DW�WKLV�WLPH� 
 
���,QVHUW�WKH�SXUJH�SUREH�LQWR�WKH�VWHULOL]DWLRQ�EDJ��*DWKHU�
WKH�RSHQ�HQG�RI�WKH�VWHULOL]DWLRQ�EDJ�DURXQG�WKH�SXUJH�
SUREH�DQG�ZUDS�WKH�YHOFUR�VWUDS�DURXQG�ERWK�WKH�
VWHULOL]DWLRQ�EDJ�RSHQLQJ�DQG�WKH�SXUJH�SUREH��WLJKWHQLQJ�
LW�WR�FRPSOHWHO\�VHDO�WKH�VWHULOL]DWLRQ�EDJ� 
 
���3ODFH�WKH�VHDOHG�VWHULOL]DWLRQ�EDJ�LQVLGH�WKH�VWHULOL]HU�
DQG�FRQQHFW�WKH�TXLFN�UHOHDVH�FRQQHFWRU�RQ�WKH 
SXUJH�SUREH�WR�WKH�SXUJH�SUREH�KRVH� 
 
���3UHVV�WKH�385*(�EXWWRQ�RQ�WKH�WRXFKVFUHHQ�WR�
HYDFXDWH�H[FHVV�DLU�IURP�WKH�VWHULOL]DWLRQ�EDJ��WKHQ�IROORZ�
WKH�&\FOH�6HOHFWLRQ�DQG�&\FOH�9HULILFDWLRQ�SURPSWV� 
 
���$W�WKH�6WDUW�&\FOH�VFUHHQ�WKH�VWHULOL]HU�SURPSWV�WKH�
RSHUDWRU�WR�DFWLYDWH�WKH�FDUWULGJH��*UDVS�WKH�FDUWULGJH�
WKURXJK�WKH�ZDOO�RI�WKH�VWHULOL]DWLRQ�EDJ�DQG�IXOO\�GHSUHVV�
WKH�WULJJHU�EXWWRQ�RQ�WKH�VLGH�RI�WKH�FDUWULGJH�WR�UHOHDVH�
(72�LQWR�WKH�EDJ� 
 
����&ORVH�WKH�GRRU�DQG�SUHVV�WKH�67$57�EXWWRQ�RQ�WKH�
WRXFKVFUHHQ� 
 
����'XULQJ�WKH�F\FOH��WKH�VWHULOL]DWLRQ�EDJ�FRQWDLQV�
KD]DUGRXV�FRQFHQWUDWLRQV�RI�(72��'R�QRW�RSHQ�WKH�
VWHULOL]DWLRQ�EDJ�XQWLO�WKH�VWHULOL]DWLRQ��YHQWLODWLRQ��DQG�
DHUDWLRQ�SRUWLRQV�RI�WKH�F\FOH�DUH�FRPSOHWH� 
 
����$W�WKH�HQG�RI�WKH�F\FOH��IROORZ�WKH�SURPSWV�RQ�WKH�
&\FOH�'DWD�DQG�8QORDG�WRXFKVFUHHQV��8QORDG�WKH�
VWHULOL]HU��HYDOXDWH�WKH�$1���'RVLPHWHU�DQG�SURFHVV�WKH�
$1�����%,� 
 
6725$*(�$1'�',6326$/ 
 
'R�QRW�FRQWDPLQDWH�ZDWHU��IRRG��RU�IHHG�E\�VWRUDJH�DQG�
GLVSRVDO� 
 
3HVWLFLGH�6WRUDJH��6WRUH�LQ�D�FRRO��ZHOO�YHQWLODWHG�DUHD�
DZD\�IURP�KHDW�DQG�GLUHFW�VXQOLJKW��6WRUH�LQ�DFFRUGDQFH�
ZLWK����&)5����������� 
 

3HVWLFLGH�'LVSRVDO��3HVWLFLGH�ZDVWHV�DUH�WR[LF��,PSURSHU�
GLVSRVDO�RI�H[FHVV�SHVWLFLGHV��XQZDQWHG�RU�H[SLUHG�
$1�����$QSUROHQH�FDUWULGJHV��LV�D�YLRODWLRQ�RI�)HGHUDO�
/DZ��,I�WKHVH�ZDVWHV�FDQQRW�EH�GLVSRVHG�RI�E\�XVH�
DFFRUGLQJ�WR�ODEHO�LQVWUXFWLRQV��FRQWDFW�$QGHUVHQ�
3URGXFWV��,QF������-���-�������RU�\RXU�6WDWH�3HVWLFLGH�RU�
(QYLURQPHQWDO�&RQWURO�$JHQF\��RU�WKH�+D]DUGRXV�:DVWH�
UHSUHVHQWDWLYH�DW�WKH�QHDUHVW�(3$�5HJLRQDO�2IILFH�IRU�
JXLGDQFH� 
 
&RQWDLQHU�'LVSRVDO��'R�QRW�SXQFWXUH�RU�LQFLQHUDWH�XQXVHG�
FDUWULGJHV��$HUDWH�HPSW\�FDUWULGJHV�DQG�XVHG�VWHULOL]DWLRQ�
EDJV�DFFRUGLQJ�WR�WKH�FRPSOHWH�,QVWUXFWLRQV�IRU�8VH��
$IWHU�DHUDWLRQ��GLVSRVH�RI�LQ�VDQLWDU\�ODQGILOO� 
 
$'',7,21$/�&217$&7�,1)250$7,21 
 
0DQXIDFWXUHG�E\� 
$QGHUVHQ�6WHULOL]HUV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������8�6�$� 
 
'LVWULEXWHG�E\� 
$QGHUVHQ�3URGXFWV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������8�6�$� 
ZZZ�DQSUR�FRP 
(-PDLO��FXVWRPHUVHUYLFH#DQSUR�FRP 
7HO����-���-���-���� 
 
+�:��$QGHUVHQ�3URGXFWV�RI�&DOLIRUQLD��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������8�6�$� 
7HO���-���-���-���� 
)D[�����-���-���� 
ZZZ�DQGFDO�FRP 
 
$XWKRUL]HG�(8�5HSUHVHQWDWLYH� 
+��:��$QGHUVHQ�3URGXFWV��/WG� 
����)RZOHU�5RDG���&ODFWRQ-RQ-6HD 
(VVH[�&�����$$�8�.� 
7HO����-�-���-���-��� 
)D[����-�-���-���-��� 
LQIR#DQGHUVHQHXURSH�FRP 
 
)RU�DOO�RWKHU�LQTXLULHV�ZRUOGZLGH� 
$QGHUVHQ�3URGXFWV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&���������86$ 
(-PDLO��FXVWRPHUVHUYLFH#DQSUR�FRP 
7HO�������������-���� 
)D[������������-���� 

���� 



�� 



�� 

 
(VWHULOL]DQWH�*DVHRVR�3DUD�8VR�$�7HPSHUDWXUD�

$PELHQWH��3UHVLyQ�$WPRVIHULFD���3DUD�8VR�8QLFDPHQWH�
HQ�(VWHULOL]DGRUHV�9HQWLODGRV�'H�$QSUROHQH�$1��� 

 
 
8Q�.LW�GH�5HFDUJD�GH�$QSUROHQH�$1���� 
&217(1,'26�����&DUWXFKRV�����%ROVDV�GH�
(VWHULOL]DFLyQ�\����'RVtPHWURV��$1��� 
&DGD�FDUWXFKR�$1�����FRQWLHQH������DY��2]� 
������J��GH�Ï[LGR�GH�(WLOHQR��(72� 
,QJUHGLHQWH�$FWLYR��Ï[LGR�GH�HWLOHQR������������������ 
,QJUHGLHQWH�,QHUWH���������������������������������������������������� 
7RWDO�������������������������������������������������������������������� 
 
)DEULFDGR�SRU�� 
$1'(56(1�67(5,/,=(56��,1&� 
�����&DUROLQH�'ULYH���+DZ�5LYHU��1&�������86$ 

'LVWULEXLGR�SRU�� 
$1'(56(1�352'8&76��,1&� 
�����&DUROLQH�'ULYH���+DZ�5LYHU��1&�������86$ 
�-���-���-����������-���-����� 
 
5HSUHVHQWDQWH�$XWRUL]DGR�HQ�OD�8(��8QLyQ�(XURSHD��� 
+��:��$1'(56(1�352'8&76��/7'� 
����)RZOHU�&ODFWRQ-2Q-6HD���(VVH[�&2����$$�8. 
��-����-������� 
 
1��GH�,QVFULSFLyQ�HQ�OD�(3$��$JHQFLD�GH�3URWHFFLyQ�
$PELHQWDO��������-� 
1��GH�(VWDEOHFLPLHQWR�(3$�������-1&-��� 
 
$QSUROHQH��\�'RVLPHWHU��VRQ�PDUFDV�UHJLVWUDGDV�GH�
$QGHUVHQ�6WHULOL]HUV��,QF�� 
 

0DQWHQHU�$OHMDGR�GHO�$OFDQFH�GH�ORV�1LxRV� 
 

3(/,*52 
 

3URGXFH�TXHPDGXUDV�HQ�ORV�RMRV�\�HQ�OD�SLHO��(V�GDxLQR�VL�
VH�LQKDOD��3XHGH�FDXVDU�GDxRV�DO�VLVWHPD�QHUYLRVR��
3HOLJUR�GH�FiQFHU�\�ULHVJR�UHSURGXFWLYR� 
 

'(&/$5$&,21(6�'(�35(9(1&,Ï1 
 
()(&72�'(�/$�62%5((;326,&,Ï1��3XHGH�VHU�IDWDO�
VL�VH�LQKDOD�HQ�FRQFHQWUDFLRQHV�DOWDV��3XHGH�FDXVDU�
LUULWDFLyQ�GHO�WUDFWR�UHVSLUDWRULR��RSUHVLyQ�WRUiFLFD��GRORU�
GH�FDEH]D��QiXVHDV��YyPLWRV��GLDUUHD��DWXUGLPLHQWR��
PDUHRV��DGRUPHFLPLHQWR��FLDQRVLV��SpUGLGD�GH�
FRRUGLQDFLyQ��FRPD��OHVLyQ�SXOPRQDU�WDUGtD��IOXLGR�HQ�ORV�
SXOPRQHV���LUULWDFLyQ�LQPHGLDWD�R�WDUGtD�HQ�OD�SLHO��

DPSROODV�\�UHDFFLRQHV�DOpUJLFDV�HQ�OD�SLHO�� 
 
27526�()(&726�7$5'Ë26�326,%/(6�(1�/$�
6$/8'��3XHGH�FDXVDU�OHVLRQHV�HQ�HO�VLVWHPD�QHUYLRVR��
FDWDUDWDV��HIHFWRV�UHSURGXFWLYRV�DGYHUVRV��FDPELRV�
FURPRVyPLFRV�\�PXWDJpQLFRV��\�FiQFHU�� 
 
/LPLWDFLRQHV�GH�H[SRVLFLyQ�GH�OD�$GPLQLVWUDFLyQ�GH�
6HJXULGDG�\�6DOXG�2FXSDFLRQDO�GH�ORV�((��88���26+$�� 
 
3(/��/tPLWH�GH�([SRVLFLyQ�3HUPLWLGR���/tPLWH���330-
7:$��SDUWHV�SRU�PLOOyQ-PHGLD�SRQGHUDGD�HQ�HO�WLHPSR���
��KRUDV��Ï[LGR�GH�(WLOHQR� 
(/��/tPLWH�GH�([FXUVLyQ���/tPLWH�GH�H[FXUVLyQ�GH���
330�����PLQXWRV� 
 
2/25��6LPLODU�DO�pWHU�HQ�DOWDV�FRQFHQWUDFLRQHV��/D�
H[SRVLFLyQ�D�QLYHOHV�Wy[LFRV�SXHGH�SURGXFLUVH�VLQ�
DGYHUWHQFLD�R�GHWHFFLyQ�SRU�SDUWH�GHO�XVXDULR��3XHGH�
FDXVDU�GDxRV�DO�VLVWHPD�QHUYLRVR�� 
 
35(&$8&,21(6��1R�UHVSLUH�YDSRU��1R�WUDJXH��1R�
HQWUH�HQ�FRQWDFWR�FRQ�HO�SURGXFWR�HQ�ORV�RMRV��OD�SLHO�R�OD�
URSD��*XDUGH�\�~VHOR�FRQ�OD�YHQWLODFLyQ�DGHFXDGD�GH�
DFXHUGR�FRQ�OD�UHJODPHQWDFLyQ�QDFLRQDO�\�ORFDO�DSOLFDEOH�� 

 
5,(6*26�)Ë6,&26�<�48Ë0,&26 

 
(O�JDV�GH�y[LGR�GH�HWLOHQR�HV�H[WUHPDGDPHQWH�LQIODPDEOH��
1R�OR�XWLOLFH�FHUFD�GH�OODPDV��FKLVSDV�HOpFWULFDV��
VXSHUILFLHV�FDOLHQWHV��QL�SHUPLWD�TXH�VH�DSUR[LPH�D�
IXHQWHV�GH�LJQLFLyQ�FHUFD�GHO�iUHD�GH�HVWHULOL]DFLyQ�� 
 
&RQHFWH�D�WLHUUD�WRGR�HO�HTXLSR�SDUD�SUHYHQLU�FKLVSDV�SRU�
HVWiWLFD��/RV�FRQWHQLGRV�HVWiQ�EDMR�SUHVLyQ��1R�SHUIRUH�QL�
TXHPH�HO�UHFLSLHQWH��/D�H[SRVLFLyQ�D�WHPSHUDWXUDV�
VXSHULRUHV�D������)������&��SXHGH�SURYRFDU�HVWDOOLGRV�� 
 
(48,32�'(�3527(&&,Ï1�3(5621$/��(33� 

 
(O�FDXFKR�EXWtOLFR�HV�XQ�PDWHULDO�UHVLVWHQWH�D�HVWH�
SURGXFWR�TXtPLFR� 
 
7RGD�SHUVRQD�TXH�OR�PDQLSXOH�GHEH�YHVWLU��FRPR�PtQLPR� 
 ��3OD\HUD�PDQJD�ODUJD�\�SDQWDORQHV�ODUJRV� 
 ��&DO]DGR�FRQ�FDOFHWLQHV� 
 ��*XDQWHV�UHVLVWHQWHV�D�ORV�TXtPLFRV� 
 
(O�HPSOHDGRU�GHEH�SURSRUFLRQDU�XQ�UHVSLUDGRU�TXH�VHD�
DGHFXDGR�SDUD�SURWHJHU�OD�VDOXG�GHO�HPSOHDGR�\�
JDUDQWL]DU�HO�FXPSOLPLHQWR�FRQ�OD�UHJODPHQWDFLyQ�
QDFLRQDO�\�ORFDO�DSOLFDEOH�� 
 
&XDQGR�HO�(72�HQWUD�HQ�FRQWDFWR�FRQ�ORV�RMRV�R�OD�SLHO�GH�
OD�SHUVRQD�TXH�OR�PDQLSXOD��WDO�FRPR�GXUDQWH�WDUHDV�GH�
UHSDUDFLyQ�\�PDQWHQLPLHQWR��OLPSLH]D�GH�UHFLSLHQWHV�R�
GHUUDPHV��GHEH�YHVWLU�OR�VLJXLHQWH� 
 
 ��5RSD�UHVLVWHQWH�D�ORV�TXtPLFRV��FRPR�XQ�
GHODQWDO��XQ�WUDMH�SURWHFWRU��R�FDO]DGR�TXH�SURWHMD�OD�SDUWH�
GHO�FXHUSR�TXH�SRGUtD�HQWUDU�HQ�FRQWDFWR�FRQ�HO�(72� 

$1352/(1(� 

$1���� 



�� 

 ��*DIDV�GH�SURWHFFLyQ�IDFLDO��XQ�SURWHFWRU�GH�FDUD�
R�XQD�PDVFDULOOD�GH�UHVSLUDFLyQ�FRPSOHWD� 
 
&XDQGR�VH�XWLOLFHQ�PDVFDULOODV� 
 ���6HJXLU�ODV�LQVWUXFFLRQHV�SDUD�HO�XVXDULR�GHO�
IDEULFDQWH�GH�OD�PDVFDULOOD�GH�UHVSLUDFLyQ�SDUD�FDPELDU�
ORV�FDUWXFKRV� 
 ���/DV�PDVFDULOODV�GH�UHVSLUDFLyQ�GHEHQ�
VRPHWHUVH�D�XQD�SUXHED�\�YHULILFDFLyQ�GH�DMXVWH�XWLOL]DQGR�
XQ�SURJUDPD�TXH�FXPSOD�FRQ�OD�UHJODPHQWDFLyQ�QDFLRQDO�
\�ORFDO�DSOLFDEOH� 
 ���/DV�SHUVRQDV�TXH�XVHQ�ODV�PDVFDULOODV�GH�
UHVSLUDFLyQ�VH�GHEHQ�HQWUHQDU�SRU�PHGLR�GH�XQ�SURJUDPD�
TXH�FXPSOD�FRQ�OD�UHJODPHQWDFLyQ�QDFLRQDO�\�ORFDO�
DSOLFDEOH� 
 ���/DV�SHUVRQDV�TXH�XVHQ�ODV�PDVFDULOODV�GH�
UHVSLUDFLyQ�GHEHQ�VRPHWHUVH�D�XQD�UHYLVDFLyQ�PpGLFD�
SURIHVLRQDO�SDUD�JDUDQWL]DU�VX�DSWLWXG�ItVLFD�SDUD�XWLOL]DU�
FRQ�VHJXULGDG�HO�WLSR�GH�PDVFDULOOD�UHVSLUDWRULD�D�XWLOL]DU��
6H�FRQVLGHUD�³PpGLFR�SURIHVLRQDO´�D�XQ�GRFWRU�X�RWUR�
SURIHVLRQDO�GH�OD�VDOXG�PDWULFXODGR��3/+&3��SRU�VXV�
VLJODV�HQ�LQJOpV���TXLHQ�HYDOXDUi�OD�FDSDFLGDG�GH�XQ�
WUDEDMDGRU�SDUD�XVDU�XQD�PDVFDULOOD�GH�UHVSLUDFLyQ� 
(O�SURFHVR�LQLFLDO�GH�HYDOXDFLyQ�FRQVWD�GH�XQ�FXHVWLRQDULR�
VREUH�ODV�FRQGLFLRQHV�PpGLFDV��FRPR�XQD�FRQGLFLyQ�
FDUGtDFD��TXH�SXHGH�VHU�SUREOHPiWLFD�D�OD�KRUD�GH�XVDU�
XQD�PDVFDULOOD��6L�VH�GHWHFWDQ�SUREOHPDV��SXHGH�TXH�VHD�
QHFHVDULR�VRPHWHUVH�D�H[iPHQHV�ItVLFRV��/D�HYDOXDFLyQ�
LQLFLDO�VH�GHEH�UHDOL]DU�DQWHV�GH�FRPHQ]DU�D�XWLOL]DU�OD�
PDVFDULOOD��1R�GHEH�UHSHWLUVH��VDOYR�TXH�HO�HVWDGR�GH�
VDOXG�R�ODV�FRQGLFLRQHV�GHO�XVR�GH�OD�PDVFDULOOD�FDPELHQ��
�YHD���&)5�3DUW����������� 

5(&20(1'$&,21(6�'(�6(*85,'$'�3$5$�(/�
868$5,2� 
 
6LJD�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�SDUD�OD�OLPSLH]D�R�HO�
PDQWHQLPLHQWR�GHO�(33��6L�QR�H[LVWHQ�GLFKDV�
LQVWUXFFLRQHV�SDUD�SUHQGDV�ODYDEOHV��XVH�GHWHUJHQWH�\�
DJXD�FDOLHQWH��&RQVHUYH�\�ODYH�HO�(33�VHSDUDGR�GH�RWUDV�
SUHQGDV� 
 
/RV�XVXDULRV�GHEHQ�ODYDUVH�ODV�PDQRV�DQWHV�GH�FRPHU��
EHEHU��PDVFDU�JRPD��FRQVXPLU�WDEDFR�R�LU�DO�EDxR�� 
 
/RV�XVXDULRV�GHEHQ�TXLWDUVH�OD�URSD�(33�GH�LQPHGLDWR�VL�
VH�YH�SHQHWUDGD�SRU�SHVWLFLGD��3RVWHULRUPHQWH��ODYDU�SRU�
FRPSOHWR�\�SRQHUVH�URSD�OLPSLD� 
 
/RV�XVXDULRV�GHEHQ�TXLWDUVH�HO�(33�GH�LQPHGLDWR�OXHJR�GH�
PDQLSXODU�HVWH�SURGXFWR��/LPSLH�OD�SDUWH�H[WHULRU�GH�ORV�
JXDQWHV�DQWHV�GH�TXLWiUVHORV��/LPSLH�SRU�FRPSOHWR�\�
FDPELH�VX�URSD�SRU�SUHQGDV�OLPSLDV�OR�DQWHV�SRVLEOH�� 

&217$&72�'(�(0(5*(1&,$���-���-���-����� 
 

35,0(526�$8;,/,26 
 

(Q�WRGRV�ORV�FDVRV�GH�H[SRVLFLyQ��REWHQJD�DWHQFLyQ�
PpGLFD�GH�LQPHGLDWR�� 
 

/OHYH�D�OD�SHUVRQD�DO�PpGLFR�R�D�XQD�VDOD�GH�HPHUJHQFLD�
HQVHJXLGD��7HQJD�FRQVLJR�HO�UHFLSLHQWH�R�OD�HWLTXHWD�GHO�
SURGXFWR�FXDQGR�OODPH�DO�Q~PHUR�GH�&RQWDFWR�GH�
(PHUJHQFLD�R�DO�GRFWRU��R�FXDQGR�YD\D�D�UHFLELU�
WUDWDPLHQWR�� 
 
(1�&$62�'(�,1+$/$&,Ï1��0XHYD�D�OD�SHUVRQD�
H[SXHVWD�D�XQ�OXJDU�GRQGH�FLUFXOH�DLUH�IUHVFR�\�
PDQWpQJDOD�DEULJDGD��6L�OD�SHUVRQD�QR�UHVSLUD��OODPH�DO�
Q~PHUR�GH�HPHUJHQFLD�PXQLFLSDO�R�QDFLRQDO�DSOLFDEOH�R�
XQD�DPEXODQFLD��OXHJR�HMHU]D�UHVSLUDFLyQ�DUWLILFLDO��
SUHIHUHQWHPHQWH�HO�PpWRGR�GH�ERFD�D�ERFD��6L�OD�
UHVSLUDFLyQ�HV�HQ�OR�PiV�PtQLPR�GLILFXOWRVD��DGPLQLVWUH�
R[tJHQR��/ODPH�D�XQ�GRFWRU�LQFOXVR�VL�QR�KD\�SUHVHQFLD�GH�
VtQWRPDV�SDUD�TXH�UHFLED�XQD�UHFRPHQGDFLyQ�GH�
WUDWDPLHQWR��0DQWHQJD�D�OD�SHUVRQD�EDMR�REVHUYDFLyQ�
PpGLFD��/RV�VtQWRPDV�SXHGHQ�UHWUDVDUVH� 
 
(1�&$62�'(�&217$&72�&21�/26�2-26��0DQWHQJD�
ORV�SiUSDGRV�DELHUWRV�\�UHPRMH�ORV�RMRV�FRQ�XQ�IOXMR�ILUPH�
\�VXDYH�GH�DJXD�SRU�OR�PHQRV�GH����D����PLQXWRV��4XLWH�
ORV�OHQWHV�GH�FRQWDFWR��VL�HVWiQ�FRORFDGRV��OXHJR�GH�ORV�
SULPHURV�FLQFR�PLQXWRV�\�OXHJR�FRQWLQ~H�HQMXDJDQGR�ORV�
RMRV��&RQVLJD�WUDWDPLHQWR�PpGLFR�LQPHGLDWR�� 
 
(1�&$62�'(�&217$&72�&21�/$�3,(/��/DYH�OD�SLHO�
GH�LQPHGLDWR�GXUDQWH����D����PLQXWRV�FRQ�DEXQGDQWH�
DJXD�PLHQWUDV�VH�TXLWD�ODV�SUHQGDV�\�HO�FDO]DGR�
FRQWDPLQDGRV��/ODPH�DO�Q~PHUR�GH�&RQWDFWR�GH�
(PHUJHQFLD�R�D�XQ�GRFWRU�SDUD�UHFLELU�XQD�UHFRPHQGDFLyQ�
GH�WUDWDPLHQWR��$LUHH��ODYH�R�OLPSLH�ODV�SUHQGDV�
FRQWDPLQDGDV�\�GHVHFKH�ORV�DUWtFXORV�GH�FXHUR�� 
 
6,�75$*Ï�(/�48Ë0,&2��/ODPH�DO�Q~PHUR�GH�&RQWDFWR�
GH�(PHUJHQFLD�R�D�XQ�GRFWRU�GH�LQPHGLDWR�SDUD�UHFLELU�
XQD�UHFRPHQGDFLyQ�GH�WUDWDPLHQWR��3URFXUH�TXH�OD�
SHUVRQD�WRPH�XQ�YDVR�GH�DJXD�D�VRUERV�VL�SXHGH�WUDJDU��
1R�SURYRTXH�YyPLWRV�D�PHQRV�TXH�DVt�OR�LQGLTXH�HO�
&RQWDFWR�GH�(PHUJHQFLD�R�GRFWRU�DVLJQDGRV��1R�OH�Gp�
QDGD�D�XQD�SHUVRQD�LQFRQVFLHQWH�� 
 
127$�3$5$�(/�0e',&2 
(O�y[LGR�GH�HWLOHQR�HV�XQ�JDV�OLFXDGR��/D�H[SRVLFLyQ�GH�OD�
SLHO�SRU�HO�FRQWDFWR�FRQ�OD�WHOD��JRPD�R�SOiVWLFR�TXH�
FRQWHQJDQ�y[LGR�GH�HWLOHQR�UHVLGXDO�QRUPDOPHQWH�SURGXFH�
XQD�LUULWDFLyQ�HQ�OD�SLHO�FRQ�XQD�JUDQ�IRUPDFLyQ�GH�
DPSROODV��(Q�DOWDV�FRQFHQWUDFLRQHV��SXHGH�FRQWUDHUVH�XQD�
FRQMXQWLYLWLV�JUDYH��$VLPLVPR��SXHGH�JHQHUDUVH�XQD�
LUULWDFLyQ�HQ�HO�WUDFWR�UHVSLUDWRULR��SHUR�VLQ�HGHPD�
SXOPRQDU�DJXGR��/RV�VtQWRPDV�GH�LQWR[LFDFLyQ�VLVWpPLFD�
VRQ�GRORU�GH�FDEH]D��QiXVHDV��YyPLWRV��IDOWD�GH�
FRRUGLQDFLyQ�\�DQRPDOtDV�FDUGtDFDV��(O�WUDWDPLHQWR�HV�
VLQWRPiWLFR�� 
 
5,(6*26�$0%,(17$/(6 
1R�YLHUWD�ORV�HIOXHQWHV�TXH�FRQWLHQHQ�HVWH�SURGXFWR�HQ�
ODJRV��DUUR\RV��HVWDQTXHV��HVWXDULRV��RFpDQRV�X�RWUDV�
DJXDV��VDOYR�TXH��GH�FRQIRUPLGDG�FRQ�ORV�UHTXLVLWRV�GHO�
SHUPLVR�DSOLFDEOH�³6LVWHPD�GH�(OLPLQDFLyQ�GH�(PLVLyQ�GH�
&RQWDPLQDFLyQ�1DFLRQDO´��13'(6��SRU�VXV�VLJODV�HQ�
LQJOpV��\�OD�DXWRULGDG�FRUUHVSRQGLHQWH�KD\D�VLGR�



�� 

QRWLILFDGD�SRU�HVFULWR�SUHYLR�D�OD�HPLVLyQ��1R�YLHUWD�ORV�
HIOXHQWHV�TXH�FRQWLHQHQ�HVWH�SURGXFWR�HQ�VLVWHPDV�GH�
DOFDQWDULOODGR�VLQ�QRWLILFDU�SUHYLDPHQWH�D�OD�SODQWD�
DXWRUL]DGD�SDUD�HO�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��6L�
QHFHVLWD�RULHQWDFLyQ��FRQWDFWH�D�VX�RILFLQD�GH�SURWHFFLyQ�
DPELHQWDO�QDFLRQDO�R�UHJLRQDO�� 
 
,16758&&,21(6�'(�862 
1R�XVH�HVWH�SURGXFWR�GH�PDQHUD�LQFRQJUXHQWH�FRQ�VX�
HWLTXHWDGR�� 
 
(Q�KRVSLWDOHV�\�FHQWURV�GH�DWHQFLyQ�PpGLFD��OD�
HVWHULOL]DFLyQ�FRQ�(72�VH�GHEH�UHDOL]DU�~QLFDPHQWH�HQ�
FiPDUDV�KHUPpWLFDV�DO�YDFtR�R�D�JDV�GLVHxDGDV�SDUD�XVR�
FRQ�(72��6H�UHTXLHUH�GH�XQ�SURFHVR�GH�FiPDUD�~QLFD�SDUD�
HO�WUDWDPLHQWR�FRQ�(72��OD�HVWHULOL]DFLyQ�\�DLUHDFLyQ�VH�
GHEHQ�UHDOL]DU�HQ�OD�PLVPD�FiPDUD��HQ�KRVSLWDOHV�\�
FHQWURV�GH�VDOXG��/D�FDSDFLWDFLyQ�GH�VHJXULGDG�\�
FRQRFLPLHQWR�HV�REOLJDWRULD�SDUD�WRGRV�ORV�HPSOHDGRV��
LQFOX\HQGR�DO�SHUVRQDO�DGPLQLVWUDWLYR�� 
 
/D�LQIRUPDFLyQ�\�OD�FDSDFLWDFLyQ�VH�GHEHQ�SURSRUFLRQDU�D�
WRGRV�ORV�HPSOHDGRV�HQ�HO�HVWDEOHFLPLHQWR�DO�PRPHQWR�GH�
OD�DVLJQDFLyQ�LQLFLDO�\��D�SDUWLU�GH�HQWRQFHV��GH�IRUPD�
DQXDO��/D�FDSDFLWDFLyQ�GH�VHJXULGDG�GHEH�LQFOXLU��FRPR�
PtQLPR��OD�VLJXLHQWH�LQIRUPDFLyQ������ORV�QLYHOHV�
DPELHQWDOHV�PiV�UHFLHQWHPHQWH�VXSHUYLVDGRV�GH�(72�HQ�
HO�HVWDEOHFLPLHQWR������ORV�HIHFWRV�SRWHQFLDOHV�VREUH�OD�
VDOXG�SRU�ORV�QLYHOHV�GH�(72�HQ�HO�HVWDEOHFLPLHQWR������HO�
SODQ�GH�UHVSXHVWD�DQWH�HPHUJHQFLDV�\�FyPR�UHVSRQGHU�HQ�
GLFKD�VLWXDFLyQ������OD�GLVSRQLELOLGDG�GH�OD�ILFKD�
LQIRUPDWLYD�GH�VHJXULGDG�\�RWURV�PDWHULDOHV�DVRFLDGRV�FRQ�
ORV�ULHVJRV�FRQWUD�OD�VDOXG�SRU�H[SRVLFLyQ�DO�(72�� 
 
6ROR�ORV�RSHUDGRUHV�HVWHULOL]DGRUHV�FDOLILFDGRV�SXHGHQ�
XWLOL]DU�HVWH�SURGXFWR��FRQ�HO�~QLFR�ILQ�GH�HVWHULOL]DU�
GLVSRVLWLYRV�PpGLFRV�UHXWLOL]DEOHV�HQ�XQ�HVWHULOL]DGRU�D�
JDV�GH�y[LGR�GH�HWLOHQR�$QSUROHQH�$1���� 
 
�� 3UHVLRQH�HO�ERWyQ�&20(1=$5�HQ�OD�SDQWDOOD�WiFWLO�

GHO�HVWHULOL]DGRU�$QSUROHQH�$1���SDUD�LQLFLDU�XQ�
FLFOR� 

 
���/XHJR�GH�TXH�OD�DXWRSUXHED�ILQDOLFH��OD�SDQWDOOD�GH�
&DUJD�GHO�(VWHULOL]DGRU�OH�VROLFLWD�DO�RSHUDGRU�TXH�FDUJXH�
OD�EROVD�GH�HVWHULOL]DFLyQ��6LHPSUH�XWLOLFH�XQD�EROVD�GH�
HVWHULOL]DFLyQ�QXHYD�SDUD�FDGD�FLFOR��&DUJXH�ORV�
GLVSRVLWLYRV�HQYXHOWRV�HQ�OD�EROVD�GH�HVWHULOL]DFLyQ� 
 
���,QVHUWH�XQ�'RVtPHWUR�$1���HQ�HO�FHQWUR�GH�OD�FDUJD�HQ�
OD�EROVD�GH�HVWHULOL]DFLyQ� 
 
���,QVHUWH�XQ�,QGLFDGRU�%LROyJLFR��%,��SRU�VXV�VLJODV�HQ�
LQJOpV��$1�����HQ�HO�'LVSRVLWLYR�GH�3UXHED�GH�3URFHVRV�
�3&'��SRU�VXV�VLJODV�HQ�LQJOpV��$QSUROHQH�HQ�OD�VRQGD�GH�
SXUJD�\�DMXVWH�OD�WDSD� 
 
���4XLWH�XQ�FDUWXFKR�GH�(72�$QSUROHQH�GHO�.LW�GH�
5HFDUJD�$1������5HPXHYD�OD�FLQWD�DGKHVLYD�\�OXHJR�OD�
SURWHFFLyQ�GHO�JDWLOOR��&RORTXH�HO�FDUWXFKR�VREUH�ORV�
DUWtFXORV�HQYXHOWRV�FHUFD�GHO�H[WUHPR�DELHUWR�GH�OD�EROVD�

GHVGH�GRQGH�OD�DFWLYDFLyQ�GHO�FDUWXFKR�HV�DFFHVLEOH��1R�
DFWLYH�HO�FDUWXFKR�WRGDYtD� 
 
���,QVHUWH�OD�VRQGD�GH�SXUJD�HQ�OD�EROVD�GH�HVWHULOL]DFLyQ��
5RGHH�HO�H[WUHPR�DELHUWR�GH�OD�EROVD�GH�HVWHULOL]DFLyQ�
DOUHGHGRU�GH�OD�VRQGD�GH�SXUJD�\�HQYXHOYD�OD�FRUUHD�GH�
9HOFUR�DOUHGHGRU�GH�WDQWR�OD�DEHUWXUD�GH�OD�EROVD�GH�
HVWHULOL]DFLyQ�FRPR�OD�VRQGD�GH�SXUJD��\�DM~VWHOD�SDUD�
VHOODU�SRU�FRPSOHWR�OD�EROVD�GH�HVWHULOL]DFLyQ� 
 
���&RORTXH�OD�EROVD�GH�HVWHULOL]DFLyQ�VHOODGD�GHQWUR�GHO�
HVWHULOL]DGRU�\�FRQHFWH�HO�FRQHFWRU�GH�OLEHUDFLyQ�UiSLGD�HQ�
OD�VRQGD�GH�SXUJD�D�OD�PDQJXHUD�GH�OD�VRQGD�GH�SXUJD� 
 
���3UHVLRQH�HO�ERWyQ�385*$5�HQ�OD�SDQWDOOD�WiFWLO�SDUD�
H[SXOVDU�HO�DLUH�HQ�H[FHVR�GH�OD�EROVD�GH�HVWHULOL]DFLyQ��
/XHJR��VLJD�ODV�LQVWUXFFLRQHV�GH�6HOHFFLyQ�GH�&LFOR�\�
9HULILFDFLyQ�GH�&LFOR� 
 
���(Q�OD�SDQWDOOD�GH�&RPHQ]DU�&LFOR��HO�HVWHULOL]DGRU�
VROLFLWD�DO�RSHUDGRU�TXH�DFWLYH�HO�FDUWXFKR��7RPH�HO�
FDUWXFKR�D�WUDYpV�GHO�ODGR�ODWHUDO�GH�OD�EROVD�GH�
HVWHULOL]DFLyQ�\�DSULHWH�SRU�FRPSOHWR�HO�ERWyQ�GH�JDWLOOR�
HQ�HO�FRVWDGR�GHO�FDUWXFKR�SDUD�LQWURGXFLU�HO�(72�HQ�OD�
EROVD� 
 
����&LHUUH�OD�SXHUWD�\�SUHVLRQH�HO�ERWyQ�&20(1=$5�HQ�
OD�SDQWDOOD�WiFWLO� 
 
����'XUDQWH�HO�FLFOR��OD�EROVD�GH�HVWHULOL]DFLyQ�FRQWLHQH�
FRQFHQWUDFLRQHV�SHOLJURVDV�GH�(72��1R�DEUD�OD�EROVD�GH�
HVWHULOL]DFLyQ�KDVWD�TXH�ORV�SDVRV�GH�HVWHULOL]DFLyQ��
YHQWLODFLyQ�\�DLUHDFLyQ�GHO�FLFOR�KD\DQ�VLGR�FRPSOHWDGRV� 
 
����$O�ILQDO�GHO�FLFOR��VLJD�ODV�LQGLFDFLRQHV�HQ�ODV�
SDQWDOODV�WiFWLOHV�GH�'DWRV�GHO�&LFOR�\�'HVFDUJD��
'HVFDUJXH�HO�HVWHULOL]DGRU��HYDO~H�HO�'RVtPHWUR�$1���\�
SURFHVH�HO�%,�$1����� 
 
$/0$&(1$0,(172�<�'(6(&+2 
1R�FRQWDPLQH�HO�DJXD��OD�FRPLGD�R�OD�DOLPHQWDFLyQ�DO�
DOPDFHQDU�\�GHVHFKDU�HO�SURGXFWR�� 
 
$OPDFHQDPLHQWR�GH�3HVWLFLGD��*XDUGDU�HQ�OXJDU�IUHVFR�\�
ELHQ�YHQWLODGR��DOHMDGR�GHO�FDORU�\�OD�OX]�VRODU�GLUHFWD��� 
$OPDFHQDU�GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLyQ�QDFLRQDO�\�
ORFDO�DSOLFDEOH� 
 
'HVHFKR�GH�3HVWLFLGD��/RV�GHVHFKRV�GH�SHVWLFLGDV�VRQ�
Wy[LFRV��(O�GHVHFKR�LQFRUUHFWR�GH�SHVWLFLGDV�H[FHGHQWHV�
�FDUWXFKRV�$QSUROHQH�$1�����LQGHVHDGRV�R�YHQFLGRV��
SXHGH�LQIULQJLU�OD�UHJODPHQWDFLyQ�QDFLRQDO�R�ORFDO��6L�
HVWRV�UHVLGXRV�QR�VH�SXHGHQ�GHVHFKDU�PHGLDQWH�HO�XVR�GH�
DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�GH�OD�HWLTXHWD��FRQWDFWH�D�VX�
GLVWULEXLGRU�ORFDO��$QGHUVHQ�3URGXFWV��,QF�����-�-���-���
-�������R�D�VX�RILFLQD�GH�SURWHFFLyQ�DPELHQWDO�R�GH�
SHVWLFLGDV�QDFLRQDO�R�ORFDO�SDUD�UHFLELU�RULHQWDFLyQ� 
 
'HVHFKR�GHO�5HFLSLHQWH��1R�SHUIRUH�QL�TXHPH�ORV�
FDUWXFKRV�QR�XVDGRV��$LUHH�ORV�FDUWXFKRV�YDFtRV�\�ODV�
EROVDV�GH�HVWHULOL]DFLyQ�XVDGDV�VHJ~Q�ODV�,QVWUXFFLRQHV�GH�
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8VR�FRPSOHWDV��/XHJR�GH�OD�DLUHDFLyQ��GHVHFKH�HQ�XQ�
YHUWHGHUR�VDQLWDULR� 
 
,1)250$&,Ï1�'(�&217$&72�$',&,21$/� 
 
)DEULFDGR�SRU� 
$QGHUVHQ�6WHULOL]HUV��,QF�� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������86$ 
 
'LVWULEXLGR�SRU� 
$QGHUVHQ�3URGXFWV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������86$ 
�-���-���-���� 
ZZZ�DQSUR�FRP 
FXVWRPHUVHUYLFH#DQSUR�FRP 
 
5HSUHVHQWDQWH�(8�$XWRUL]DGR� 
+�:��$QGHUVHQ�3URGXFWV��/WG� 
����)RZOHU�5RDG��&ODFWRQ-RQ-6HD 
(VVH[�&�����$$�8�.� 
7HO����-�-���-���-��� 
)D[����-�-���-���-��� 
LQIR#DQGHUVHQHXURSH�FRP 
 
3DUD�WRGDV�ODV�RWUDV�LQGDJDFLRQHV�PXQGLDOHV�� 
$QGHUVHQ�3URGXFWV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&���������86$ 
(-PDLO��FXVWRPHUVHUYLFH#DQSUR�FRP 
7HO�������������-���� 
)D[������������-���� 

���� 
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6WHULOL]]DQWH�JDVVRVR�SHU�VWHULOL]]D]LRQH�D�WHPSHUDWXUD�H�
SUHVVLRQH�DWPRVIHULFD�DPELHQWDOL� 

8WLOL]]DUH�XQLFDPHQWH�LQ�VWHULOL]]DWRUL�YHQWLODWL�$QSUROHQH�
$1��� 

 
.LW�GL�5LFDULFD�$QSUROHQH�$1���� 
&217(1872�����&DUWXFFH�����6DFFKHWWL�SHU�OD�
6WHULOL]]D]LRQH�H����'RVLPHWUL�$1��� 
2JQL�FDUWXFFLD�$1�����FRQWLHQH�LQ�PHGLD������RQFH�������J��
GL�2VVLGR�GL�(WLOHQH 
3ULQFLSLR�DWWLYR��2VVLGR�GL�(WLOHQH������������������������� 
,QJUHGLHQWH�LQHUWH���������������������������������������������������� 
7RWDOH��������������������������������������������������������������������� 
 
)DEEULFDWR�GD� 
$1'(56(1�67(5,/,=(56��,1&� 
�����&DUROLQH�'ULYH���+DZ�5LYHU��1&�������86$ 
 
'LVWULEXLWR�GD� 

 
 
'LVWULEXLWR�GD� 
5DSSUHVHQWDQWH�DXWRUL]]DWR�SHU�OD�8(� 
$XWKRUL]HG�(8�5HSUHVHQWDWLYH� 
+��:��$1'(56(1�352'8&76��/7'� 
����)RZOHU�&ODFWRQ-2Q-6HD���(VVH[�&2����$$�8. 
��-����-������ 
 
1U��GL�UHJLVWUD]LRQH�(3$�>$JHQ]LD�SHU�OD�SURWH]LRQH�
GHOO¶DPELHQWH@�������-� 
  
1U��GL�VWDELOLPHQWR�(3$�������-1&-��� 
 
$QSUROHQH��H�'RVLPHWUR��VRQR�PDUFKL�UHJLVWUDWL�GL�$QGHUVHQ�
6WHULOL]HUV��,QF� 
  

7HQHUH�ORQWDQR�GDOOD�SRUWDWD�GHL�EDPELQL 
 

3(5,&2/2 
 
3URYRFD�XVWLRQL�FXWDQHH�H�RFXODUL��'DQQRVR�VH�LQDODWR��3Xz�
FDXVDUH�GDQQL�DO�VLVWHPD�QHUYRVR��5LVFKLR�GL�FDQFUR�H�ULVFKLR�
SHU�OD�ULSURGX]LRQH� 
 

,1',&$=,21,�35(&$8=,21$/, 
 
())(77,�'(//¶(6326,=,21(�(&&(66,9$��SXz�HVVHUH�
PRUWDOH�VH�LQDODWR�LQ�HOHYDWH�FRQFHQWUD]LRQL��3Xz�FDXVDUH�
LUULWD]LRQH�DOOH�YLH�UHVSLUDWRULH��FRVWUL]LRQH�WRUDFLFD��FHIDOHD��
QDXVHD��YRPLWR��GLDUUHD��VHQVD]LRQH�GL�YHUWLJLQH��FDSRJLUL��
GHEROH]]D��VRQQROHQ]D��FLDQRVL��SHUGLWD�GL�FRRUGLQD]LRQH�GHL�
PRYLPHQWL��FRPD��OHVLRQL�SROPRQDUL�ULWDUGDWH��OLTXLGR�QHL�
SROPRQL���LUULWD]LRQH�FXWDQHD�LPPHGLDWD�R�ULWDUGDWD��YHVFLFKH�H�
UHD]LRQL�FXWDQHH�GL�WLSR�DOOHUJLFR� 
  

$/75,�3266,%,/,�())(77,�5,7$5'$7,�68//$�6$/87(��
SXz�FDXVDUH�OHVLRQL�DO�VLVWHPD�QHUYRVR��FDWDUDWWD��HIIHWWL�DYYHUVL�
SHU�OD�ULSURGX]LRQH��DOWHUD]LRQL�FURPRVRPLFKH�H�PXWDJHQLFKH��H�
FDQFUR� 
 
/LPLWL�DOO¶HVSRVL]LRQH�VWDELOLWL�GDOOD�2FFXSDWLRQDO�6DIHW\�DQG�
+HDOWK�$GPLQLVWUDWLRQ� 
/(3��OLPLWH�037�SHU���330����RUH��2VVLGR�GL�(WLOHQH 
/(��OLPLWH�GL�HVFXUVLRQH�SHU���330�����PLQXWL� 
*OL�XWLOL]]DWRUL�GHYRQR�RVVHUYDUH�OH�SUHVFUL]LRQL�QRUPDWLYH�
ORFDOL�H�QD]LRQDOL�YLJHQWL� 
 
2'25(��VLPLOH�DOO¶(WHUH�LQ�HOHYDWH�FRQFHQWUD]LRQL��
/¶HVSRVL]LRQH�D�OLYHOOL�WRVVLFL�SXz�DYHU�OXRJR�VHQ]D�DYYLVR�R�
ULOHYDPHQWR�GD�SDUWH�GHOO¶XWLOL]]DWRUH��3Xz�FDXVDUH�GDQQL�DO�
VLVWHPD�QHUYRVR� 
 
35(&$8=,21,��QRQ�UHVSLUDUH�LO�YDSRUH��1RQ�LQJHULUH��7HQHUH�
ORQWDQR�GD�RFFKL��SHOOH�H�LQGXPHQWL��&RQVHUYDUH�H�XWLOL]]DUH�LQ�
SUHVHQ]D�GL�YHQWLOD]LRQH�DGHJXDWD�VHFRQGR�OH�SUHVFUL]LRQL��
QRUPDWLYH�QD]LRQDOL�H�ORFDOL�YLJHQWL� 
 

5,6&+,�),6,&,�(�&+,0,&, 
 
/¶2VVLGR�GL�(WLOHQH�q�XQ�JDV�HVWUHPDPHQWH�LQILDPPDELOH��1RQ�
XWLOL]]DUH�LQ�SURVVLPLWj�GL�ILDPPH��VFLQWLOOH�HOHWWULFKH��VXSHUILFL�
FDOGH�Qp�FRQVHQWLUH�OD�SUHVHQ]D�GL�IRQWL�GL�LJQL]LRQH�LQ�
SURVVLPLWj�GHOO¶DUHD�GL�VWHULOL]]D]LRQH��0HWWHUH�D�WHUUD�WXWWH�OH�
DWWUH]]DWXUH�SHU�LPSHGLUH�OD�IRUPD]LRQH�GL�VFLQWLOOH�VWDWLFKH�� 
 
&RQWHQXWR�VRWWR�SUHVVLRQH��1RQ�IRUDUH�R�LQFHQHULUH�LO�VDFFKHWWR��
/¶HVSRVL]LRQH�D�WHPSHUDWXUH�VXSHULRUL�D�����)�����&��SRWUHEEH�
SURYRFDUH�HVSORVLRQL� 
 
',6326,7,9,�',�3527(=,21(�,1',9,'8$/(��'3,� 

 
8Q�PDWHULDOH�UHVLVWHQWH�DJOL�DJHQWL�FKLPLFL�GL�TXHVWR�SURGRWWR�q�
OD�JRPPD�EXWLOLFD� 
7XWWL�JOL�DGGHWWL�DOOD�PDQLSROD]LRQH�GHYRQR�LQGRVVDUH�DOPHQR� 
 ��FDPLFLD�D�PDQLFKH�OXQJKH�H�SDQWDORQL�OXQJKL 
 ��VFDUSH�H�FDO]H 
 ��JXDQWL�UHVLVWHQWL�DJOL�DJHQWL�FKLPLFL� 
 
,O�GDWRUH�GL�ODYRUR�q�WHQXWR�D�IRUQLUH�XQ�UHVSLUDWRUH�FKH�VLD�
DGDWWR�D�SURWHJJHUH�OD�VDOXWH�GHO�GLSHQGHQWH�H�DVVLFXUDUH�LO�
ULVSHWWR�GHOOH�SUHVFUL]LRQL�QRUPDWLYH�QD]LRQDOL�H�ORFDOL�YLJHQWL� 
 
4XDORUD�OD�FXWH�H�JOL�RFFKL�GHJOL�DGGHWWL�DOOD�PDQLSROD]LRQH�
YHQJDQR�LQ�FRQWDWWR�FRQ�O¶(72��DG�HVHPSLR�GXUDQWH�OH�
RSHUD]LRQL�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH��OD�SXOL]LD�GHOOH�QDYL�
R�TXDORUD�VL�YHULILFKL�XQD�SHUGLWD�GL�SURGRWWR�GXUDQWH�OD�SXOL]LD��
q�QHFHVVDULR�LQGRVVDUH� 
 ��$EELJOLDPHQWR�UHVLVWHQWH�DJOL�DJHQWL�FKLPLFL��FRPH�
JUHPELXOH��WXWD�SURWHWWLYD�R�FDO]DWXUH��FKH�SURWHJJDQR�OD�SDUWH�
GHO�FRUSR�FKH�SRWUHEEH�YHQLUH�LQ�FRQWDWWR�FRQ�O¶(72��H 

 ��2FFKLDOL�GL�SURWH]LRQH��YLVLHUD�SURWHWWLYD�FRPSOHWD�R�
UHVSLUDWRUH�FRPSOHWR� 

 
4XDQGR�VL�LQGRVVDQR�L�UHVSLUDWRUL� 
 ���6HJXLUH�OH�LVWUX]LRQL�G¶XVR�GHO�IDEEULFDQWH�GHO�
UHVSLUDWRUH�SHU�FDPELDUH�OH�ERPEROH� 
 ���/¶LGRQHLWj�GHL�UHVSLUDWRUL�GHYH�HVVHUH�WHVWDWD�H�
FRQWUROODWD�XWLOL]]DQGR�XQ�SURJUDPPD�FKH�ULVSHWWL�OH�
SUHVFUL]LRQL�QRUPDWLYH�QD]LRQDOL�H�ORFDOL�YLJHQWL� 
 ���*OL�XWLOL]]DWRUL�GHO�UHVSLUDWRUH�GHYRQR�HVVHUH�IRUPDWL�
XWLOL]]DQGR�XQ�SURJUDPPD�FKH�ULVSHWWL�OH�SUHVFUL]LRQL�QRUPDWLYH�

$1352/(1(� 

$1���� 



��� 

QD]LRQDOL�H�ORFDOL�YLJHQWL� 
 ���*OL�XWLOL]]DWRUL�GHO�UHVSLUDWRUH�GHYRQR�HVVHUH�YLVLWDWL�
GD�XQ�RSHUDWRUH�VDQLWDULR�TXDOLILFDWR�SHUFKp�YHQJD�DVVLFXUDWD�OD�
ORUR�FDSDFLWj�ILVLFD�GL�LQGRVVDUH�LQ�VLFXUH]]D�LO�UHVSLUDWRUH��8Q�
RSHUDWRUH�VDQLWDULR�TXDOLILFDWR�q�XQ�GRWWRUH�R�DOWUR�RSHUDWRUH�
VDQLWDULR�DELOLWDWR�FKH�YDOXWHUj�OD�FDSDFLWj�GHO�ODYRUDWRUH�GL�
LQGRVVDUH�XQ�UHVSLUDWRUH���/D�YDOXWD]LRQH�LQL]LDOH�q�FRVWLWXLWD�GD�
XQ�TXHVWLRQDULR�VXOOD�SUHVHQ]D�GL�HYHQWXDOL�SDWRORJLH��DG�HV��
FDUGLDFKH��FKH�UHQGHUHEEHUR�SUREOHPDWLFR�O¶XVR�GL�XQ�
UHVSLUDWRUH��,Q�FDVR�GL�SHUSOHVVLWj��SRWUHEEHUR�HVVHUH�QHFHVVDULH�
XOWHULRUL�YDOXWD]LRQL��DG�HVHPSLR�O¶HVDPH�RELHWWLYR���/D�
YDOXWD]LRQH�LQL]LDOH�GHYH�HVVHUH�HVHJXLWD�SULPD�GL�XWLOL]]DUH�LO�
UHVSLUDWRUH��1RQ�q�QHFHVVDULR�ULSHWHUOD�D�PHQR�FKH�QRQ�
FDPELQR�OR�VWDWR�GL�VDOXWH�R�OH�FRQGL]LRQL�G¶XVR�GHO�UHVSLUDWRUH� 
 
5$&&20$1'$=,21,�',�6,&85(==$�3(5�
/¶87,/,==$725(� 
 
6HJXLUH�OH�LVWUX]LRQL�GHO�IDEEULFDQWH�SHU�SXOLUH�PDQWHQHUH�L�'3,��
6H�QRQ�VRQR�SUHYLVWH�OH�LVWUX]LRQL�SHU�L�FDSL�ODYDELOL��XVDUH�
GHWHUJHQWH�H�DFTXD�FDOGD��&RQVHUYDUH�H�ODYDUH�L�'3,�
VHSDUDWDPHQWH� 
 
*OL�XWLOL]]DWRUL�GRYUHEEHUR�ODYDUVL�OH�PDQL�SULPD�GL�PDQJLDUH��
EHUH��PDVWLFDUH�JRPPH��IDU�XVR�GL�WDEDFFR�R�GHOOD�WRLOHWWH�� 
 
*OL�XWLOL]]DWRUL�GRYUHEEHUR�OHYDUVL�JOL�LQGXPHQWL�'3,�
LPPHGLDWDPHQWH�LQ�FDVR�GL�SHQHWUD]LRQH�GHO�SHVWLFLGD��ODYDUVL�
DFFXUDWDPHQWH�H�LQGRVVDUH�LQGXPHQWL�SXOLWL� 
 
*OL�XWLOL]]DWRUL�GRYUHEEHUR�OHYDUVL�L�'3,�LPPHGLDWDPHQWH�GRSR�
DYHU�PDQHJJLDWR�TXHVWR�SURGRWWR��/DYDUH�HVWHUQDPHQWH�L�JXDQWL�
SULPD�GL�WRJOLHUOL��$SSHQD�SRVVLELOH��ODYDUVL�DFFXUDWDPHQWH�H�
LQGRVVDUH�LQGXPHQWL�SXOLWL� 
 

180(52�',�(0(5*(1=$���-���-���-���� 
 

352172�62&&2562 
 
,Q�WXWWL�L�FDVL�GL�HVSRVL]LRQH��ULYROJHUVL�D�XQ�PHGLFR��3RUWDUH�
LPPHGLDWDPHQWH�O¶LQIRUWXQDWR�GDO�GRWWRUH�R�LQ�XQD�VWUXWWXUD�GL�
HPHUJHQ]D�� 
 
$O�PRPHQWR�GL�ULFKLHGHUH�DVVLVWHQ]D�PHGLFD�XUJHQWH��VLD�SHU�
YLD�WHOHIRQLFD�FKH�SHUVRQDOPHQWH��DVVLFXUDUVL�GL�HVVHUH�LQ�
SRVVHVVR�GHOOD�FRQIH]LRQH�GHO�SURGRWWR�R�GHOO¶HWLFKHWWD� 
 
,1$/$=,21(��7UDVIHULUH�O¶LQIRUWXQDWR�DOO¶DSHUWR��7HQHUOR�DO�
FDOGR��,Q�DVVHQ]D�GL�UHVSLUD]LRQH��FKLDPDUH�LO�QXPHUR�GL�
HPHUJHQ]D�ORFDOH�R�QD]LRQDOH�R�FKLDPDUH�XQ¶DPEXODQ]D��TXLQGL�
SURYYHGHUH�DOOD�UHVSLUD]LRQH�DUWLILFLDOH��SUHIHULELOPHQWH�ERFFD�D�
ERFFD��,Q�FDVR�GL�FRQWLQXD�GLIILFROWj�GL�UHVSLUD]LRQH��
VRPPLQLVWUDUH�RVVLJHQR��&KLDPDUH�XQ�PHGLFR�DQFKH�VH�QRQ�
VRQR�SUHVHQWL�VLQWRPL�FKH�ULFKLHGHUHEEHUR�XQ¶XOWHULRUH�
FRQVXOHQ]D�WHUDSHXWLFD��7HQHUH�VRWWR�RVVHUYD]LRQH�PHGLFD��,�
VLQWRPL�SRWUHEEHUR�YHULILFDUVL�LQ�ULWDUGR� 
 
&217$772�2&8/$5(��7HQHUH�OH�SDOSHEUH�DSHUWH�H�
ULVFLDFTXDUH�JOL�RFFKL�FRQ�XQ�IOXVVR�FRVWDQWH��OHJJHUR�GL�DFTXD�
SHU�DOPHQR���-���PLQXWL� 
5LPXRYHUH�OH�OHQWL�D�FRQWDWWR��VH�SUHVHQWL��GRSR�L�SULPL���PLQXWL�
H�SRL�FRQWLQXDUH�D�ODYDUH�JOL�RFFKL��&RQVXOWDUH�LPPHGLDWDPHQWH�
XQ�PHGLFR� 
 
&217$772�&87$1(2��/DYDUH�LPPHGLDWDPHQWH�OD�SHOOH�SHU�
��-���PLQXWL�FRQ�DEERQGDQWH�DFTXD��WRJOLHQGR�QHOOR�VWHVVR�
WHPSR�JOL�LQGXPHQWL�H�OH�VFDUSH�FRQWDPLQDWH��&KLDPDUH�LO�

QXPHUR�G¶HPHUJHQ]D�R�FRQVXOWDUH�XQ�PHGLFR��(VSRUUH�DOO¶DULD��
ODYDUH�R�SXOLUH�JOL�LQGXPHQWL�FRQWDPLQDWL�H�GLVIDUVL�GHJOL�RJJHWWL�
LQ�SHOOH� 
 
,1*(67,21(��&KLDPDUH�LPPHGLDWDPHQWH�LO�QXPHUR�GL�
HPHUJHQ]D�R�FRQVXOWDUH�XQ�PHGLFR��6RPPLQLVWUDUH�
DOO¶LQIRUWXQDWR�XQ�ELFFKLHUH�G¶DFTXD��VH�q�LQ�JUDGR�GL�LQJHULUH��
1RQ�LQGXUUH�LO�YRPLWR�VDOYR�VX�FRQVLJOLR�GL�XQ�RSHUDWRUH�GHL�
VHUYL]L�GL�HPHUJHQ]D�R�GL�XQ�PHGLFR��1RQ�VRPPLQLVWUDUH�QXOOD�
LQ�FDVR�GL�LQFRVFLHQ]D�GHOO¶LQIRUWXQDWR� 
 

127$�3(5�,/�0(',&2 
 
/¶2VVLGR�GL�(WLOHQH�q�XQ�JDV�OLTXHIDWWR��/¶HVSRVL]LRQH�FXWDQHD�
PHGLDQWH�FRQWDWWR�FRQ�WHVVXWL��JRPPD�R�SODVWLFD�FRQWHQHQWL�
UHVLGXL�GL�RVVLGR�GL�HWLOHQH�SURYRFD�JHQHUDOPHQWH�LUULWD]LRQH�
FXWDQHD�FRQ�IRUPD]LRQH�HVWHVD�GL�YHVFLFKH��$�HOHYDWH�
FRQFHQWUD]LRQL�SRVVRQR�YHULILFDUVL�JUDYL�FRQJLXQWLYLWL��3Xz�
YHULILFDUVL�XQ¶LUULWD]LRQH�GHOOH�YLH�UHVSLUDWRULH��PD�VHQ]D�HGHPL�
SROPRQDUL�DFXWL��,�VLQWRPL�GHOO¶LQWRVVLFD]LRQH�VLVWHPLFD�VRQR�
PDO�GL�WHVWD��QDXVHD��YRPLWR��SHUGLWD�GL�FRRUGLQD]LRQH�GHL�
PRYLPHQWL�H�VFRPSHQVL�FDUGLDFL��,O�WUDWWDPHQWR�q�VLQWRPDWLFR� 
 

5,6&+,�3(5�/¶$0%,(17( 
 
1RQ�GLVSHUGHUH�L�OLTXLGL�GL�VFDULFR�FRQWHQHQWL�TXHVWR�SURGRWWR�
LQ�ODJKL��UXVFHOOL��VWDJQL��HVWXDUL��RFHDQL�R�DOWUL�EDFLQL�G¶DFTXD�VH�
QRQ�QHO�ULVSHWWR�GHL�UHTXLVLWL�GL�FXL�DO�1DWLRQDO�3ROOXWLRQ�
'LVFKDUJH�(OLPLQDWLRQ�6\VWHP��13'(6��>6LVWHPD�1D]LRQDOH�GL�
(OLPLQD]LRQH�GHJOL�6FDULFKL�,QTXLQDQWL@�H�SUHYLD�DXWRUL]]D]LRQH�
GHOO¶DXWRULWj�SUHSRVWD�FKH�VDUj�VWDWD�SUHYHQWLYDPHQWH�DYYLVDWD�
SHU�LVFULWWR��1RQ�GLVSHUGHUH�L�OLTXLGL�GL�VFDULFR�FRQWHQHQWL�
TXHVWR�SURGRWWR�QHL�VLVWHPL�IRJQDUL�VHQ]D�DYHU�SUHFHGHQWHPHQWH�
LQIRUPDWR�O¶DXWRULWj�ORFDOH�FRPSHWHQWH��3HU�LQGLFD]LRQL��
FRQWDWWDUH�O¶XIILFLR�UHJLRQDOH�R�QD]LRQDOH�SHU�OD�WXWHOD�
DPELHQWDOH� 
 

,1',&$=,21,�3(5�/¶862 
 
1RQ�XWLOL]]DUH�TXHVWR�SURGRWWR�VHFRQGR�PRGDOLWj�QRQ�FRQIRUPL�
D�TXDQWR�LQGLFDWR�VXOO¶HWLFKHWWD�� 
1HJOL�RVSHGDOL�H�QHOOH�VWUXWWXUH�VDQLWDULH��OD�VWHULOL]]D]LRQH�
DOO¶(72�GHYH�HVVHUH�HVHJXLWD�VROWDQWR�LQ�FDPHUH�D�YXRWR�R�D�
WHQXWD�VWDJQD�DQWLJDV�SURJHWWDWH�SHU�O¶XVR�GL�(72��,O�WUDWWDPHQWR�
FRQ�(72�GHYH�HVVHUH�HVHJXLWR�LQ�XQ¶XQLFD�FDPHUD�
�VWHULOL]]D]LRQH�H�DHUD]LRQH�GHYRQR�DYHU�OXRJR�QHOOD�VWHVVD�
FDPHUD��QHJOL�RVSHGDOL�H�VWUXWWXUH�VDQLWDULH�� 
 
7XWWL�L�GLSHQGHQWL��FRPSUHVR�LO�SHUVRQDOH�G¶XIILFLR��GHYRQR�
HVVHUH�IRUPDWL�DOOD�VLFXUH]]D�H�DOOD�VHQVLELOL]]D]LRQH��
/¶LQIRUPD]LRQH�H�OD�IRUPD]LRQH�GHYRQR�HVVHUH�RIIHUWH�D�WXWWL�L�
GLSHQGHQWL�GHOOD�VWUXWWXUD�DO�PRPHQWR�GHO�FRQIHULPHQWR�
GHOO¶LQFDULFR�H��VXFFHVVLYDPHQWH��XQD�YROWD�DOO¶DQQR��/D�
IRUPD]LRQH�LQ�PDWHULD�GL�VLFXUH]]D�GHYH�FRPSUHQGHUH�OH�
VHJXHQWL�LQIRUPD]LRQL�PLQLPH������JOL�XOWLPL�OLYHOOL�DPELHQWDOL�
GL�(72�ULVFRQWUDWL�QHOOD�VWUXWWXUD������L�SRWHQ]LDOL�HIIHWWL�VXOOD�
VDOXWH�GHULYDQWL�GDL�OLYHOOL�GL�(72�QHOOD�VWUXWWXUD������LO�SLDQR�
G¶HPHUJHQ]D�H�OH�PRGDOLWj�GL�UHD]LRQH�LQ�FDVR�GL�HPHUJHQ]D��
����OD�GLVSRQLELOLWj�GHOOD�6FKHGD�VXL�'DWL�GL�6LFXUH]]D�H�DOWUL�
PDWHULDOL�UHODWLYL�DL�ULVFKL�SHU�OD�VDOXWH�GHOO¶HVSRVL]LRQH�
DOO¶(72�� 
 
4XHVWR�SURGRWWR�SXz�HVVHUH�XWLOL]]DWR�VROWDQWR�GD�DGGHWWL�DOOD�
VWHULOL]]D]LRQH�FKH�VLDQR�IRUPDWL�LQ�PHULWR��H�VROWDQWR�SHU�OD�
VWHULOL]]D]LRQH�GL�GLVSRVLWLYL�PHGLFL�ULXWLOL]]DELOL�LQ�XQR�
VWHULOL]]DWRUH�D�JDV�GL�RVVLGR�GL�HWLOHQH�$QSUROHQH�$1��� 
���3UHPHUH�LO�WDVWR�$99,2�VXO�WRXFK�VFUHHQ�GHOOR�VWHULOL]]DWRUH�
$QSUROHQH�$1�� 



��� 

���'RSR�LO�FRPSOHWDPHQWR�GHOO¶DXWRWHVW��OD�VFKHUPDWD�³&DULFD�
6WHULOL]]DWRUH´�LQGLFD�DOO¶RSHUDWRUH�GL�FDULFDUH�LO�VDFFKHWWR�SHU�
OD�VWHULOL]]D]LRQH��8WLOL]]DUH�VHPSUH�XQ�QXRYR�VDFFKHWWR�SHU�
RJQL�FLFOR��&DULFDUH�L�GLVSRVLWLYL�DYYROWL�QHO�VDFFKHWWR�SHU�OD�
VWHULOL]]D]LRQH� 
���,QVHULUH�XQ�'RVLPHWUR�$1���QHO�FHQWUR�GHOOD�SDUWH�FDULFDWD�
QHO�VDFFKHWWR�SHU�OD�VWHULOL]]D]LRQH� 
���,QVHULUH�XQ�,QGLFDWRUH�%LRORJLFR��,%��$1�����QHO�
'LVSRVLWLYR�SHU�OH�3URYH�GL�3UHVWD]LRQH��'33��$QSUROHQH�QHO�
VRQGLQR�GL�GHSXUD]LRQH�H�FKLXGHUH�VDOGDPHQWH�LO�WDSSR� 
���3UHQGHUH�XQD�FDUWXFFLD�GL�(72�$QSUROHQH�GDO�.LW�GL�5LFDULFD�
$1������5LPXRYHUH�LO�QDVWUR�DGHVLYR��SRL�ULPXRYHUH�OD�VLFXUD��
3RUUH�OD�FDUWXFFLD�LQ�FLPD�DJOL�DUWLFROL�DYYROWL�DFFDQWR�
DOO¶HVWUHPLWj�DSHUWD�GHO�VDFFKHWWR�DFFHVVLELOH�SHU�O¶DWWLYD]LRQH�
GHOOD�FDUWXFFLD��1RQ�DWWLYDUH�OD�FDUWXFFLD�LQ�TXHVWR�PRPHQWR� 
���,QVHULUH�LO�VRQGLQR�GL�GHSXUD]LRQH�QHO�VDFFKHWWR�SHU�OD�
VWHULOL]]D]LRQH��$SSOLFDUH�O¶HVWUHPLWj�DSHUWD�GHO�VDFFKHWWR�
DWWRUQR�DOOD�VRQGLQD�GL�GHSXUD]LRQH�H�DYYROJHUH�LO�FLQWXULQR�LQ�
YHOFUR�DWWRUQR��DOO¶DSHUWXUD�GHO�VDFFKHWWR�H�LO�VRQGLQR�GL�
GHSXUD]LRQH��IDFHQGROL�EHQ�DGHULUH�SHU�VLJLOODUH�DFFXUDWDPHQWH�
LO�VDFFKHWWR� 
���3RUUH�LO�VDFFKHWWR�SHU�OD�VWHULOL]]D]LRQH�VLJLOODWR�QHOOR�
VWHULOL]]DWRUH�H�FROOHJDUH�LO�FRQQHWWRUH�D�VJDQFLR�UDSLGR�GHO�
VRQGLQR�GL�GHSXUD]LRQH�DOOD�PDQLFKHWWD�GHOOR�VWHVVR� 
���3UHPHUH�LO�WDVWR�'(385$5(�VXO�WRXFK�VFUHHQ�SHU�IDU�XVFLUH�
O¶DULD�LQ�HFFHVVR�GDO�VDFFKHWWR��SRL�VHJXLUH�OH�LQGLFD]LRQL�
UHODWLYH�DOOD�6HOH]LRQH�&LFOR�H�9HULILFD�&LFOR� 
���&RQ�OD�VFKHUPDWD�³,QL]LD�FLFOR´�OR�VWHULOL]]DWRUH�FKLHGH�
DOO¶RSHUDWRUH�GL�DWWLYDUH�OD�FDUWXFFLD��$IIHUUDUH�OD�FDUWXFFLD�
DWWUDYHUVR�OD�SDUHWH�GHO�VDFFKHWWR�H�DEEDVVDUH�FRPSOHWDPHQWH�LO�
WDVWR�GL�LQQHVFR�VXO�ODWR�GHOOD�FDUWXFFLD�SHU�GLVSHQVDUH�O¶(72�
QHO�FRQWHQLWRUH� 
����&KLXGHUH�LO�SRUWHOOR�H�SUHPHUH�LO�WDVWR�$99,2�VXO�WRXFK�
VFUHHQ� 
����'XUDQWH�LO�FLFOR��LO�VDFFKHWWR�SHU�OD�VWHULOL]]D]LRQH�FRQWLHQH�
FRQFHQWUD]LRQL�SHULFRORVH�GL�(72��1RQ�DSULUH�LO�VDFFKHWWR�ILQR�
D�TXDQGR�OH�IDVL�GL�VWHULOL]]D]LRQH��YHQWLOD]LRQH�H�DHUD]LRQH�QRQ�
VDUDQQR�FRPSOHWDWH� 
����$O�WHUPLQH�GHO�FLFOR��VHJXLUH�OH�LQGLFD]LRQL�VXO�WRXFK�VFUHHQ�
UHODWLYL�DL�³'DWL�&LFOR´�H�³6FDULFR´��6FDULFDUH�OR�VWHULOL]]DWRUH��
RVVHUYDUH�LO�'RVLPHWUR�$1���H�WUDWWDUH�O¶,%�$1����� 
 

&216(59$=,21(�(�60$/7,0(172 
 
1RQ�FRQWDPLQDUH�DFTXD��FLER�R�PDQJLPH�DWWUDYHUVR�OD�
FRQVHUYD]LRQH�H�OR�VPDOWLPHQWR� 
&RQVHUYD]LRQH�GHL�SHVWLFLGL��&RQVHUYDUH�LQ�XQ�DPELHQWH�IUHVFR��
EHQ�YHQWLODWR�ORQWDQR�GD�FDORUH�H�OXFH�VRODUH�GLUHWWD��&RQVHUYDUH�
VHFRQGR�OH�QRUPH�ORFDOL�H�QD]LRQDOL� 
 
6PDOWLPHQWR�GHL�SHVWLFLGL��,�ULILXWL�GHL�SHVWLFLGL�VRQR�WRVVLFL��
8QR�VFRUUHWWR�VPDOWLPHQWR�GHL�SHVWLFLGL�LQ�HFFHVVR��FDUWXFFH�
$QSUROHQH�$1�����QRQ�XWLOL]]DWH�R�VFDGXWH��SXz�UDSSUHVHQWDUH�
XQD�YLROD]LRQH�GHOOH�QRUPDWLYH�ORFDOL�H�QD]LRQDOL��6H�WDOL�ULILXWL�
QRQ�SRVVRQR�HVVHUH�VPDOWLWL�FRQ�O¶XVR�LQ�FRQIRUPLWj�FRQ�OD�ORUR�
HWLFKHWWD��FRQWDWWDUH�LO�GLVWULEXWRUH�ORFDOH��$QGHUVHQ�3URGXFWV��
,QF�����-�-���-���-�������O¶DJHQ]LD�GL�WXWHOD�DPELHQWDOH�R�
DQWLSHVWLFLGD�ORFDOH�R�QD]LRQDOH�SHU�ULFHYHUH�LQGLFD]LRQL� 
 
6PDOWLPHQWR�GHO�FRQWHQLWRUH��QRQ�IRUDUH�R�LQFHQHULUH�OH�
FDUWXFFH�LQXWLOL]]DWH��$ULHJJLDUH�OH�FDUWXFFH�YXRWH�H�XWLOL]]DUH�L�
VDFFKHWWL�SHU�OD�VWHULOL]]D]LRQH�VHFRQGR�OH�,VWUX]LRQL�G¶8VR�
FRPSOHWH��'RSR�O¶DHUD]LRQH��VPDOWLUOL�LQ�GLVFDULFKH�FRQWUROODWH� 
 
 
 
 

8/7(5,25,�,1)250$=,21,�',�&217$772� 
 
3URGRWWR�GD� 
$QGHUVHQ�6WHULOL]HUV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������8�6�$� 
 
'LVWULEXLWR�GD� 
$QGHUVHQ�3URGXFWV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������8�6�$� 
�-���-���-���� 
ZZZ�DQSUR�FRP 
FXVWRPHUVHUYLFH#DQSUR�FRP 
 
5DSSUHVHQWDQWH�$XWRUL]]DWR�(8� 
+��:��$QGHUVHQ�3URGXFWV��/WG� 
����)RZOHU�5RDG�&ODFWRQ-RQ-6HD 
(VVH[�&�����$$�8�.� 
7HO����-�-���-���-��� 
)D[������-�-���-���-��� 
LQIR#DQGHUVHQHXURSH�FRP 
 
3HU�WXWWH�OH�DOWUH�GRPDQGH�PRQGLDOL�� 
$QGHUVHQ�3URGXFWV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&���������86$ 
(-PDLO��FXVWRPHUVHUYLFH#DQSUR�FRP 
7HO�������������-���� 
)D[������������-���� 

���� 



��� 

  



��� 

$1352/(1( 
$JHQW� 6WpULOLVDQW� *D]HX[� SRXU� XQH� 6WpULOLVDWLRQ� j�
7HPSpUDWXUH� DPELDQWH�� 3UHVVLRQ� $WPRVSKpULTXH� $�
Q¶XWLOLVHU� TX¶DYHF� OHV� 6WpULOLVDWHXUV� 9HQWLOpV� $QSUROHQH�
$1��� 

 
8Q�NLW�GH�UHFKDUJH�$QSUROHQH��$1���� 
&217(18 �����FDUWRXFKHV�����SRFKHV�GH�VWpULOLVDWLRQ�HW�
���$1���'RVLPHWHUV� 
&KDTXH�FDUWRXFKH�$1�����FRQWLHQW�HQ�PR\�������2]� 
������J��G
R[\GH�G
pWK\OqQH 
&RPSRVDQWV�DFWLIV ��2[\GH�G¶pWK\OqQH����������������� � 
,QJUpGLHQW�LQHUWH ��������������������������������������������������� � 
7RWDO �������������������������������������������������������������������� � 
 
)DEULTXp�SDU�� 
$1'(56(1�67(5,/,=(56��,1&� 
�����&DUROLQH�'ULYH���+DZ�5LYHU��1&�������86$ 

'LVWULEXp�SDU�� 
$1'(56(1�352'8&76��,1&� 
�����&DUROLQH�'ULYH���+DZ�5LYHU��1&�������86$ 
�-���-���-����������-���-���� 

5HSUpVHQWDQW�DXWRULVp�HQ�(XURSH � 
+��:��$1'(56(1�352'8&76��/7'� 
����)RZOHU�&ODFWRQ-2Q-6HD���(VVH[�&2����$$�8. 
��-����-������� 
 
1R�G
HQUHJLVWUHPHQW�(3$������-� 
1R�G
pWDEOLVVHPHQW�(3$������-1&-��� 
 
$QSUROHQH��HW�'RVLPHWHU��VRQW�GHV�PDUTXHV�GpSRVpHV�
G
$QGHUVHQ�6WHULOL]HUV��,QF� 
  

7HQLU�KRUV�GH�SRUWpH�GHV�HQIDQWV� 
 

'$1*(5 
 
3URYRTXH�GHV�EU�OXUHV�DX[�\HX[�HW�j�OD�SHDX��1RFLI�SDU�
LQKDODWLRQ��3HXW�FDXVHU�GHV�GRPPDJHV�DX�V\VWqPH�
QHUYHX[��3HXW�rWUH�FDQFpULJqQH�HW�SUpVHQWHU�GHV�ULVTXHV�
SRXU�OD�UHSURGXFWLRQ� 
 

'e&/$5$7,216�'(�35e&$87,21 
 
())(76�'(�685(;326,7,21 ��3HXW�rWUH�PRUWHO�VL�
LQKDOp�j�GHV�FRQFHQWUDWLRQV�pOHYpHV��3HXW�FDXVHU�XQH�
LUULWDWLRQ�GHV�YRLHV�UHVSLUDWRLUHV��GH�O
RSSUHVVLRQ�
WKRUDFLTXH��GHV�PDX[�GH�WrWH��GHV�QDXVpHV��GHV�
YRPLVVHPHQWV��GH�OD�GLDUUKpH��GHV�VHQVDWLRQV�
G
pWRXUGLVVHPHQW��GHV�YHUWLJHV��GH�OD�IDLEOHVVH��GH�OD�
VRPQROHQFH��GH�OD�F\DQRVH��XQH�SHUWH�GH�FRRUGLQDWLRQ��XQ�
FRPD��GHV�OpVLRQV�SXOPRQDLUHV�UHWDUGpHV��OLTXLGH�GDQV�OHV�
SRXPRQV���XQH�LUULWDWLRQ�GH�OD�SHDX�LPPpGLDWH�RX�

UHWDUGpH��GHV�FORTXHV�HW�XQH�UpDFWLRQ�FXWDQpH�DOOHUJLTXH� 
 
$875(6�())(76�5(7$5'e6�3266,%/(6�685�/$�
6$17e ��3HXW�FDXVHU�GHV�OpVLRQV�GX�V\VWqPH�QHUYHX[��
GHV�FDWDUDFWHV��GHV�HIIHWV�QRFLIV�VXU�OD�UHSURGXFWLRQ��GHV�
FKDQJHPHQWV�FKURPRVRPLTXHV�HW�PXWDJqQHV�HW�XQ�FDQFHU� 
/LPLWHV�G
H[SRVLWLRQ�VHORQ�OH�PLQLVWqUH�DPpULFDLQ�GH�OD�
VDQWp�HW�VpFXULVDWLRQ�SURIHVVLRQQHOOH � 
 
9/(3 ��/LPLWH�GH���330-9(03�HQ���KHXUHV�G
R[\GH�
G
pWK\OqQH 
9/&7 ��/LPLWH�G
H[SRVLWLRQ�GH���330�HQ����PLQXWHV� 
/HV�XWLOLVDWHXUV�GRLYHQW�VH�FRQIRUPHU�DX[�H[LJHQFHV�
UpJOHPHQWDLUHV�QDWLRQDOHV�HW�ORFDOHV�DSSOLFDEOHV� 
 
2'(85 ��6HPEODEOH�j�O
pWKHU�j�KDXWH�FRQFHQWUDWLRQ���
/
H[SRVLWLRQ�j�GHV�QLYHDX[�WR[LTXHV�SHXW�VH�SURGXLUH�VDQV�
DYHUWLVVHPHQW�RX�GpWHFWLRQ�GH�OD�SDUW�GH�O
XWLOLVDWHXU���3HXW�
FDXVHU�GHV�GRPPDJHV�DX�V\VWqPH�QHUYHX[� 
 
35e&$87,216 ��1H�SDV�UHVSLUHU�OHV�YDSHXUV��1H�SDV�
DYDOHU��eYLWHU�WRXW�FRQWDFW�DYHF�OHV�\HX[��OD�SHDX�RX�OHV�
YrWHPHQWV��6WRFNHU�HW�XWLOLVHU�DYHF�XQH�YHQWLODWLRQ�
DGpTXDWH�FRQIRUPpPHQW�DX[�H[LJHQFHV�UpJOHPHQWDLUHV�
QDWLRQDOHV�HW�ORFDOHV�DSSOLFDEOHV� 
 

'$1*(56�3+<6,&2-&+,0,48(6 
 
/H�JD]�G
R[\GH�G
pWK\OqQH�HVW�H[WUrPHPHQW�LQIODPPDEOH��
1H�SDV�XWLOLVHU�j�SUR[LPLWp�G
XQH�IODPPH��G
pWLQFHOOHV�
pOHFWULTXHV��GH�VXUIDFHV�FKDXGHV��1H�SDV�SHUPHWWUH�GH�
VRXUFHV�G
LQIODPPDWLRQ�SUqV�GH�OD�]RQH�GH�VWpULOLVDWLRQ���
0HWWUH�WRXV�OHV�pTXLSHPHQWV�j�OD�PDVVH�SRXU�pYLWHU�OHV�
pWLQFHOOHV�VWDWLTXHV��&RQWHQX�VRXV�SUHVVLRQ��1H�SDV�SHUFHU�
RX�LQFLQpUHU�OH�FRQWHQHXU��/
H[SRVLWLRQ�j�GHV�WHPSpUDWXUHV�
VXSpULHXUHV�j�����&�������)��SHXW�SURYRTXHU�XQ�
pFODWHPHQW� 
 
e48,3(0(17�'(�3527(&7,21�,1',9,'8(//(�

�(3,� 
 
/H�FDRXWFKRXF�EXW\OH�HVW�XQ�PDWpULDX�TXL�UpVLVWH�DX[�
SURGXLWV�FKLPLTXHV�GH�FH�SURGXLW� 
7RXV�OHV�PDQXWHQWLRQQDLUHV�GRLYHQW�SRUWHU�DX�PLQLPXP � 
�������8QH�FKHPLVH�j�PDQFKHV�ORQJXHV�HW�XQ�SDQWDORQ�ORQJ� 
�������'HV�FKDXVVXUHV�HW�FKDXVVHWWHV� 
�������'HV�JDQWV�UpVLVWDQW�DX[�SURGXLWV�FKLPLTXHV� 
 
/
HPSOR\HXU�GRLW�IRXUQLU�XQ�UHVSLUDWHXU�DGpTXDW�SRXU�
SURWpJHU�OD�VDQWp�GH�O
HPSOR\p�HW�DVVXUHU�OD�FRQIRUPLWp�
DX[�H[LJHQFHV�UpJOHPHQWDLUHV�QDWLRQDOHV�HW�ORFDOHV�
DSSOLFDEOHV� 
 
/RUVTXH�OHV�\HX[�RX�OD�SHDX�GHV�PDQXWHQWLRQQDLUHV�
SRXUUDLHQW�HQWUHU�HQ�FRQWDFW�DYHF�GH�O
(W2��FRPPH�ORUV�
G¶XQ�HQWUHWLHQ�HW�G¶XQH�UpSDUDWLRQ��GX�QHWWR\DJH�GX�
FRQWHQHXU�RX�GH�GpYHUVHPHQWV��FHX[-FL�GRLYHQW�SRUWHU � 
�������8QH�WHQXH�YHVWLPHQWDLUH�UpVLVWDQWH�DX[�SURGXLWV�
FKLPLTXHV��WHOOH�TX
XQ�WDEOLHU��XQH�FRPELQDLVRQ�GH�
SURWHFWLRQ�RX�GHV�FKDXVVXUHV�TXL�SURWqJHQW�OD�]RQH�GX�
FRUSV�SRXYDQW�HQWUHU�HQ�FRQWDFW�DYHF�O
(W2��HW 
�������'HV�OXQHWWHV�pWDQFKHV�DX�YLVDJH��XQ�pFUDQ�IDFLDO�

�
 

$1���� 



��� 

LQWpJUDO�RX�XQ�UHVSLUDWHXU�FRPSOHW� 
 
/RUV�GX�SRUW�GH�UHVSLUDWHXUV � 
��������6XLYUH�OHV�LQVWUXFWLRQV�GX�IDEULFDQW�GX�UHVSLUDWHXU�
SRXU�FKDQJHU�OHV�FDUWRXFKHV� 
��������/HV�UHVSLUDWHXUV�GRLYHQW�rWUH�VRXPLV�j�XQ�WHVW�
G
DMXVWHPHQW�HW�O
DMXVWHPHQW�GRLW�rWUH�YpULILp�j�O
DLGH�G
XQ�
SURJUDPPH�FRQIRUPH�DX[�H[LJHQFHV�UpJOHPHQWDLUHV�
QDWLRQDOHV�HW�ORFDOHV�DSSOLFDEOHV� 
��������/HV�XWLOLVDWHXUV�GH�UHVSLUDWHXUV�GRLYHQW�rWUH�IRUPpV�j�
O
DLGH�G
XQ�SURJUDPPH�TXL�FRQILUPH�OHV�H[LJHQFHV�
UpJOHPHQWDLUHV�QDWLRQDOHV�HW�ORFDOHV�DSSOLFDEOHV� 
��������/HV�XWLOLVDWHXUV�GH�UHVSLUDWHXUV�GRLYHQW�rWUH�
H[DPLQpV�SDU�XQ�PpGHFLQ�TXDOLILp�SRXU�DVVXUHU�OD�FDSDFLWp�
SK\VLTXH�GH�SRUWHU�HQ�WRXWH�VpFXULWp�OH�VW\OH�GH�UHVSLUDWHXU�
j�SRUWHU��8Q�PpGHFLQ�TXDOLILp�HVW�XQ�PpGHFLQ�RX�DXWUH�
SURIHVVLRQQHO�GH�OD�VDQWp�DJUpp��3/+&3��HQ�DQJODLV��TXL�
pYDOXHUD�OD�FDSDFLWp�G
XQ�WUDYDLOOHXU�j�SRUWHU�XQ�
UHVSLUDWHXU� 
 
/
pYDOXDWLRQ�LQLWLDOH�FRQVLVWH�HQ�XQ�TXHVWLRQQDLUH�SRUWDQW�
VXU�GHV�FRQGLWLRQV�PpGLFDOHV��WHOOHV�TXH�GHV�SUREOqPHV�
FDUGLDTXHV��TXL�VHUDLHQW�SUREOpPDWLTXHV�SRXU�O
XWLOLVDWLRQ�
G
XQ�UHVSLUDWHXU��6L�GHV�SUREOqPHV�VRQW�LGHQWLILpV��GHV�
pYDOXDWLRQV�VXSSOpPHQWDLUHV��WHOOHV�TX
XQ�H[DPHQ�
SK\VLTXH��SHXYHQW�rWUH�QpFHVVDLUHV��/
pYDOXDWLRQ�LQLWLDOH�
GRLW�rWUH�IDLWH�DYDQW�OH�GpEXW�GH�O
XWLOLVDWLRQ�GX�UHVSLUDWHXU��
(OOH�QH�GRLW�SDV�rWUH�UpSpWpH�j�PRLQV�TXH�O
pWDW�GH�VDQWp�RX�
OHV�FRQGLWLRQV�G
XWLOLVDWLRQ�GX�UHVSLUDWHXU�FKDQJHQW� 
 

5(&200$1'$7,216�'(�6e&85,7e�3285�
/
87,/,6$7(85 � 

 
6XLYUH�OHV�LQVWUXFWLRQV�GX�IDEULFDQW�SRXU�OH�QHWWR\DJH�HW�
O
HQWUHWLHQ�GH�O
(3,��6L�FHV�LQVWUXFWLRQV�QH�VRQW�SDV�
GLVSRQLEOHV��XWLOLVHU�XQ�GpWHUJHQW�HW�GH�O
HDX�FKDXGH�� 
 
*DUGHU�HW�ODYHU�O
(3,�VpSDUpPHQW�GHV�DXWUHV�YrWHPHQWV� 
/HV�XWLOLVDWHXUV�GRLYHQW�VH�ODYHU�OHV�PDLQV�DYDQW�GH�
PDQJHU��ERLUH��PkFKHU�GH�OD�JRPPH��IXPHU�RX�DOOHU�DX[�
WRLOHWWHV�� 
/HV�XWLOLVDWHXUV�GRLYHQW�HQOHYHU�LPPpGLDWHPHQW�OHV�
YrWHPHQWV�(3,�VL�OH�SHVWLFLGH�\�D�SpQpWUp��,OV�GRLYHQW�
HQVXLWH�VH�ODYHU�VRLJQHXVHPHQW�HW�PHWWUH�GHV�YrWHPHQWV�
SURSUHV� 
/HV�XWLOLVDWHXUV�GRLYHQW�UHWLUHU�O
(3,�LPPpGLDWHPHQW�DSUqV�
DYRLU�PDQLSXOp�FH�SURGXLW��/DYHU�O
H[WpULHXU�GHV�JDQWV�
DYDQW�GH�OHV�HQOHYHU��'qV�TXH�SRVVLEOH��VH�ODYHU�
VRLJQHXVHPHQW�HW�PHWWUH�GHV�YrWHPHQWV�SURSUHV� 
 
3HUVRQQH�j�FRQWDFWHU�HQ�FDV�G
XUJHQFH ��� ��� ���-

���� 
 

35(0,(56�62,16 
 
'DQV�WRXV�OHV�FDV�G
H[SRVLWLRQ��FRQVXOWHU�XQ�PpGHFLQ�
LPPpGLDWHPHQW�� 
 
(PPHQHU�LPPpGLDWHPHQW�OD�SHUVRQQH�FKH]�XQ�PpGHFLQ�
RX�j�XQ�FHQWUH�GH�WUDLWHPHQW�G
XUJHQFH���$YRLU�OH�
FRQWHQDQW�RX�O
pWLTXHWWH�GX�SURGXLW�DYHF�VRL�DX�PRPHQW�

G¶DSSHOHU�OH�QXPpUR�GH�WpOpSKRQH�G
XUJHQFH�RX�XQ�
PpGHFLQ��RX�G¶DOOHU�OH�FRQVXOWHU� 
 
(1�&$6�'¶,1+$/$7,21 ��'pSODFHU�LPPpGLDWHPHQW�OD�
SHUVRQQH�YHUV�XQH�VRXUFH�G¶DLU�IUDLV��/D�JDUGHU�DX�FKDXG���
6L�OD�SHUVRQQH�QH�UHVSLUH�SDV��DSSHOHU�OH�QXPpUR�
G
XUJHQFH�ORFDO�RX�QDWLRQDO�DSSOLFDEOH�RX�XQH�DPEXODQFH��
SXLV�DGPLQLVWUHU�OD�UHVSLUDWLRQ�DUWLILFLHOOH��GH�SUpIpUHQFH�
SDU�ERXFKH-j-ERXFKH��6L�OD�UHVSLUDWLRQ�HVW�GLIILFLOH��
GRQQHU�GH�O
R[\JqQH��$SSHOHU�XQ�PpGHFLQ�PrPH�VL�DXFXQ�
V\PSW{PH�Q
HVW�SUpVHQW�SRXU�G
DXWUHV�FRQVHLOV�GH�
WUDLWHPHQW��*DUGHU�OD�SHUVRQQH�HQ�REVHUYDWLRQ�PpGLFDOH��
/HV�HIIHWV�SHXYHQW�rWUH�GLIIpUpV� 
 
(1�&$6�'(�&217$&7�$9(&�/(6�<(8; ��7HQLU�OHV�
SDXSLqUHV�RXYHUWHV�HW�ULQFHU�OHV�\HX[�DYHF�XQ�MHW�G
HDX�
GRX[�HW�FRQVWDQW�SHQGDQW�DX�PRLQV����j����PLQXWHV��6L�
SUpVHQWHV��HQOHYHU�OHV�OHQWLOOHV�GH�FRQWDFW�DSUqV�OHV���
SUHPLqUHV�PLQXWHV��SXLV�FRQWLQXHU�j�ULQFHU�OHV�\HX[��
2EWHQLU�LPPpGLDWHPHQW�GHV�VRLQV�PpGLFDX[� 
 
(1�&$6�'(�&217$&7�$9(&�/$�3($8 ��/DYHU�
LPPpGLDWHPHQW�OD�SHDX�SHQGDQW����j����PLQXWHV�DYHF�
EHDXFRXS�G
HDX�WRXW�HQ�UHWLUDQW�OHV�YrWHPHQWV�HW�OHV�
FKDXVVXUHV�FRQWDPLQpV��$SSHOHU�OH�QXPpUR�GH�FRQWDFW�
G
XUJHQFH�RX�XQ�PpGHFLQ�SRXU�REWHQLU�GHV�FRQVHLOV�VXU�OH�
WUDLWHPHQW��$pUHU��ODYHU�RX�QHWWR\HU�OHV�YrWHPHQWV�
FRQWDPLQpV�HW�MHWHU�OHV�DUWLFOHV�HQ�FXLU� 
 
(1�&$6�'¶,1*(67,21 ��$SSHOHU�LPPpGLDWHPHQW�OH�
QXPpUR�GH�FRQWDFW�G
XUJHQFH�RX�XQ�PpGHFLQ�SRXU�REWHQLU�
GHV�FRQVHLOV�VXU�OH�WUDLWHPHQW��)DLUH�ERLUH�XQ�YHUUH�G
HDX�j�
OD�SHUVRQQH�VL�HOOH�HVW�FDSDEOH�G
DYDOHU��1H�SDV�IDLUH�YRPLU�
j�PRLQV�TX
XQ�PpGHFLQ�RX�XQ�UpSRQGDQW�GHV�XUJHQFHV�QH�
O
LQGLTXH��1H�ULHQ�IDLUH�SUHQGUH�j�XQH�SHUVRQQH�
LQFRQVFLHQWH� 
 

127(�3285�/(�0e'(&,1 
 
/
R[\GH�G
pWK\OqQH�HVW�XQ�JD]�OLTXpILp��/
H[SRVLWLRQ�GH�OD�
SHDX�SDU�FRQWDFW�DYHF�XQ�WLVVX��XQ�FDRXWFKRXF�RX�XQ�
SODVWLTXH�FRQWHQDQW�GH�O
R[\GH�G
pWK\OqQH�UpVLGXHO�
HQWUDvQH�JpQpUDOHPHQW�XQH�LUULWDWLRQ�GH�OD�SHDX�
DFFRPSDJQpH�G
XQH�IRUPDWLRQ�LPSRUWDQWH�GH�FORTXHV��¬�
FRQFHQWUDWLRQV�pOHYpHV��XQH�FRQMRQFWLYLWH�VpYqUH�SHXW�
VXUYHQLU��8QH�LUULWDWLRQ�GHV�YRLHV�UHVSLUDWRLUHV�SHXW�
VXUYHQLU��PDLV�VDQV�°GqPH�SXOPRQDLUH�DLJX��/HV�
V\PSW{PHV�G
LQWR[LFDWLRQ�V\VWpPLTXH�VRQW�GHV�PDX[�GH�
WrWH��GHV�QDXVpHV��GHV�YRPLVVHPHQWV��XQ�PDQTXH�GH�
FRRUGLQDWLRQ�HW�GHV�WURXEOHV�GX�U\WKPH�FDUGLDTXH��/H�
WUDLWHPHQW�HVW�V\PSWRPDWLTXH� 
 

5,648(6�3285�/
(19,5211(0(17 
 
1H�SDV�GpYHUVHU�G
HIIOXHQWV�FRQWHQDQW�FH�SURGXLW�GDQV�OHV�
ODFV��FRXUV�G
HDX��pWDQJV��HVWXDLUHV��RFpDQV�RX�DXWUHV�HDX[�
j�PRLQV�G
rWUH�HQ�FRQIRUPLWp�DYHF�OHV�H[LJHQFHV�GX�
SHUPLV�QDWLRQDO�G
pOLPLQDWLRQ�GHV�UHMHWV�GH�SROOXWLRQ�
�13'(6�HQ�DQJODLV��HW�G
DYRLU�DYLVp�OHV�DXWRULWpV�DG�KRF�
SDU�pFULW��1H�SDV�GpYHUVHU�G
HIIOXHQWV�FRQWHQDQW�FH�SURGXLW�
GDQV�OHV�pJRXWV�VDQV�HQ�DYLVHU�SUpDODEOHPHQW�O
DXWRULWp�



��� 

ORFDOH�GH�WUDLWHPHQW�GHV�HDX[�XVpHV��3RXU�REWHQLU�GHV�
FRQVHLOV��FRQWDFWHU�OH�EXUHDX�QDWLRQDO�RX�UpJLRQDO�GH�
SURWHFWLRQ�GH�O
HQYLURQQHPHQW� 
 

02'(�'¶(03/2, 
 
1H�SDV�XWLOLVHU�FH�SURGXLW�G
XQH�PDQLqUH�LQFRPSDWLEOH�
DYHF�VRQ�pWLTXHWDJH�� 
 
'DQV�OHV�K{SLWDX[�HW�OHV�pWDEOLVVHPHQWV�GH�VDQWp��OD�
VWpULOLVDWLRQ�j�O
(W2�QH�GRLW�rWUH�HIIHFWXpH�TXH�GDQV�GHV�
FKDPEUHV�VRXV�YLGH�RX�pWDQFKHV�DX�JD]��FRQoXHV�SRXU�rWUH�
XWLOLVpHV�DYHF�O
(W2��8Q�SURFHVVXV�j�FKDPEUH�XQLTXH�HVW�
QpFHVVDLUH�SRXU�OH�WUDLWHPHQW�SDU�(W2��OD�VWpULOLVDWLRQ�HW�
O
DpUDWLRQ�GRLYHQW�DYRLU�OLHX�GDQV�OD�PrPH�FKDPEUH��GDQV�
OHV�K{SLWDX[�HW�OHV�pWDEOLVVHPHQWV�GH�VDQWp�� 
 
8QH�IRUPDWLRQ�VXU�OD�VpFXULWp�HW�GH�VHQVLELOLVDWLRQ�HVW�
UHTXLVH�SRXU�WRXV�OHV�HPSOR\pV��\�FRPSULV�OH�SHUVRQQHO�GH�
EXUHDX��'HV�LQIRUPDWLRQV�HW�XQH�IRUPDWLRQ�GRLYHQW�rWUH�
IRXUQLHV�j�WRXV�OHV�HPSOR\pV�GH�O
pWDEOLVVHPHQW�DX�
PRPHQW�GH�O
DIIHFWDWLRQ�LQLWLDOH�HW�FKDTXH�DQQpH�SDU�OD�
VXLWH��/D�IRUPDWLRQ�VXU�OD�VpFXULWp�GRLW�LQFOXUH�DX�
PLQLPXP�OHV�LQIRUPDWLRQV�VXLYDQWHV ������OHV�SOXV�UpFHQWV�
QLYHDX[�DPELDQWV�G
(W2�FRQWU{OpV�GDQV�O
pWDEOLVVHPHQW ��
����OHV�HIIHWV�SRWHQWLHOV�VXU�OD�VDQWp�GHV�QLYHDX[�G
(W2�
GDQV�O
pWDEOLVVHPHQW ������OH�SODQ�G
LQWHUYHQWLRQ�G
XUJHQFH�
HW�OD�IDoRQ�GH�UpDJLU�HQ�FDV�G
XUJHQFH ������OD�GLVSRQLELOLWp�
GH�OD�ILFKH�GH�GRQQpHV�GH�VpFXULWp�HW�G
DXWUHV�PDWpULHOV�
OLpV�DX[�GDQJHUV�SRXU�OD�VDQWp�GH�O
H[SRVLWLRQ�j�O
(W2�� 
 
&H�SURGXLW�QH�SHXW�rWUH�XWLOLVp�TXH�SDU�GHV�RSpUDWHXUV�
IRUPpV�SRXU�OHV�VWpULOLVDWHXUV��HW�XQLTXHPHQW�SRXU�OD�
VWpULOLVDWLRQ�GH�GLVSRVLWLIV�PpGLFDX[�UpXWLOLVDEOHV�GDQV�XQ�
VWpULOLVDWHXU�j�JD]�G
R[\GH�G
pWK\OqQH�$QSUROHQH�$1��� 
 
���$SSX\HU�VXU�OH�ERXWRQ�67$57�GH�O
pFUDQ�WDFWLOH�GX�
VWpULOLVDWHXU�$QSUROHQH�$1���SRXU�ODQFHU�XQ�F\FOH� 
���8QH�IRLV�O
DXWRWHVW�WHUPLQp��O
pFUDQ�
&KDUJHU�OH�
VWpULOLVDWHXU
�LQYLWH�O
RSpUDWHXU�j�FKDUJHU�OD�SRFKH�GH�
VWpULOLVDWLRQ��7RXMRXUV�XWLOLVHU�XQH�QRXYHOOH�SRFKH�GH�
VWpULOLVDWLRQ�SRXU�FKDTXH�F\FOH��&KDUJHU�OHV�DSSDUHLOV�
HPEDOOpV�GDQV�OD�SRFKH�GH�VWpULOLVDWLRQ� 
���,QVpUHU�XQ�GRVLPqWUH�$1���DX�PLOLHX�GH�OD�FKDUJH�GDQV�
OD�SRFKH�GH�VWpULOLVDWLRQ� 
���,QVpUHU�XQ�LQGLFDWHXU�ELRORJLTXH��%,��$1�����GDQV�OH�
GLVSRVLWLI�GH�GpIL�GH�SURFpGp��3&'��3URFHVV�&KDOOHQJH�
'HYLFH��HQ�DQJODLV��GH�O
$QSUROHQH�GDQV�OD�VRQGH�GH�SXUJH�
HW�VHUUHU�OH�ERXFKRQ� 
���5HWLUHU�XQH�FDUWRXFKH�(W2�$QSUROHQH�GX�NLW�GH�
UHFKDUJH�$1������5HWLUHU�OH�UXEDQ�DGKpVLI��SXLV�OH�SRQWHW��
3ODFHU�OD�FDUWRXFKH�DX-GHVVXV�GHV�DUWLFOHV�HPEDOOpV�SUqV�
GH�O
H[WUpPLWp�RXYHUWH�GH�OD�SRFKH�R��HOOH�VHUD�DFFHVVLEOH�
SRXU�DFWLYDWLRQ��1H�SDV�DFWLYHU�OD�FDUWRXFKH�j�FH�VWDGH� 
���,QVpUHU�OD�VRQGH�GH�SXUJH�GDQV�OD�SRFKH�GH�VWpULOLVDWLRQ��
5DVVHPEOHU�O
H[WUpPLWp�RXYHUWH�GH�OD�SRFKH�GH�
VWpULOLVDWLRQ�DXWRXU�GH�OD�VRQGH�GH�SXUJH�HW�HQURXOHU�OD�
EDQGH�9HOFUR�DXWRXU�GH�O
RXYHUWXUH�GH�OD�SRFKH�GH�
VWpULOLVDWLRQ�HW�GH�OD�VRQGH�GH�SXUJH��HQ�OD�VHUUDQW�SRXU�
VFHOOHU�FRPSOqWHPHQW�OD�SRFKH�GH�VWpULOLVDWLRQ� 
���3ODFHU�OD�SRFKH�GH�VWpULOLVDWLRQ�VFHOOpH�j�O
LQWpULHXU�GX�

VWpULOLVDWHXU�HW�FRQQHFWHU�OH�FRQQHFWHXU�j�GpJDJHPHQW�
UDSLGH�VXU�OD�VRQGH�GH�SXUJH�DX�WX\DX�GH�OD�VRQGH�GH�
SXUJH� 
���$SSX\HU�VXU�OH�ERXWRQ�385*(�VXU�O
pFUDQ�WDFWLOH�SRXU�
pYDFXHU�O
H[FqV�G
DLU�GH�OD�SRFKH�GH�VWpULOLVDWLRQ��SXLV�
VXLYUH�OHV�LQVWUXFWLRQV�GH�VpOHFWLRQ�GX�F\FOH�HW�OHV�LQYLWHV�
GH�YpULILFDWLRQ�GX�F\FOH� 
���6XU�O
pFUDQ�GH�GpPDUUDJH�GX�F\FOH��OH�VWpULOLVDWHXU�LQYLWH�
O
RSpUDWHXU�j�DFWLYHU�OD�FDUWRXFKH��6DLVLU�OD�FDUWRXFKH�j�
WUDYHUV�OD�SDURL�GH�OD�SRFKH�GH�VWpULOLVDWLRQ�HW�HQIRQFHU�
FRPSOqWHPHQW�OH�ERXWRQ�GH�GpFOHQFKHPHQW�VXU�OH�F{Wp�GH�
OD�FDUWRXFKH�SRXU�OLEpUHU�O
(W2�GDQV�OD�SRFKH� 
����)HUPHU�OD�SRUWH�HW�DSSX\HU�VXU�OH�ERXWRQ�67$57�VXU�
O
pFUDQ�WDFWLOH� 
����3HQGDQW�OH�F\FOH��OD�SRFKH�GH�VWpULOLVDWLRQ�FRQWLHQW�GHV�
FRQFHQWUDWLRQV�GDQJHUHXVHV�G
(W2��1H�SDV�RXYULU�OD�SRFKH�
GH�VWpULOLVDWLRQ�DYDQW�TXH�OHV�pWDSHV�GH�VWpULOLVDWLRQ��GH�
YHQWLODWLRQ�HW�G
DpUDWLRQ�GX�F\FOH�QH�VRLHQW�WHUPLQpHV� 
����¬�OD�ILQ�GX�F\FOH��VXLYUH�OHV�LQYLWHV�VXU�OHV�pFUDQV�
WDFWLOHV�&\FOH�'DWD��GRQQpHV�GH�F\FOH��HW�8QORDG�
�GpFKDUJHU���'pFKDUJHU�OH�VWpULOLVDWHXU��pYDOXHU�OH�
GRVLPqWUH�$1���HW�WUDLWHU�OH�%,�$1����� 
 

672&.$*(�(7�e/,0,1$7,21 
 
1H�SDV�FRQWDPLQHU�O
HDX��OHV�DOLPHQWV�RX�OHV�DOLPHQWV�SRXU�
DQLPDX[�ORUV�GX�VWRFNDJH�HW�GH�O
pOLPLQDWLRQ� 
 
6WRFNDJH�GX�SHVWLFLGH ��/H�FRQVHUYHU�GDQV�XQ�HQGURLW�IUDLV�
HW�ELHQ�YHQWLOp��ORLQ�GH�OD�FKDOHXU�HW�GH�OD�OXPLqUH�GLUHFWH�
GX�VROHLO��6WRFNHU�FRQIRUPpPHQW�DX[�H[LJHQFHV�
UpJOHPHQWDLUHV�QDWLRQDOHV�HW�ORFDOHV�DSSOLFDEOHV� 
 
eOLPLQDWLRQ�GX�SHVWLFLGH ��/HV�GpFKHWV�GH�SHVWLFLGHV�VRQW�
WR[LTXHV��/
pOLPLQDWLRQ�LQDGpTXDWH�GHV�SHVWLFLGHV�HQ�
H[FqV��FDUWRXFKHV�$QSUROHQH�$1�����QRQ�GpVLUpHV�RX�
SpULPpHV��SHXW�HQIUHLQGUH�OHV�H[LJHQFHV�UpJOHPHQWDLUHV�
QDWLRQDOHV�HW�ORFDOHV�DSSOLFDEOHV��6L�FHV�GpFKHWV�QH�
SHXYHQW�SDV�rWUH�pOLPLQpV�FRQIRUPpPHQW�DX[�LQVWUXFWLRQV�
GH�O
pWLTXHWWH��FRQWDFWHU�OH�GLVWULEXWHXU�ORFDO��$QGHUVHQ�
3URGXFWV��,QF�����-���-���-�������YRWUH�RUJDQLVPH�ORFDO�
RX�QDWLRQDO�GHV�SHVWLFLGHV�RX�GH�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW� 
 
eOLPLQDWLRQ�GX�FRQWHQHXU ��1H�SDV�SHUFHU�RX�LQFLQpUHU�OHV�
FDUWRXFKHV�LQXWLOLVpHV��$pUHU�OHV�FDUWRXFKHV�YLGHV�HW�OHV�
SRFKHV�GH�VWpULOLVDWLRQ�XVDJpHV�FRQIRUPpPHQW�DX[�
LQVWUXFWLRQV�G
XWLOLVDWLRQ�FRPSOqWHV��$SUqV�DpUDWLRQ��OHV�
MHWHU�GDQV�XQ�VLWH�G
HQIRXLVVHPHQW�VDQLWDLUH� 
 
 
 
 
 
 
 
 
 
 
 



��� 

,1)250$7,216�'(�&217$&7�6833/e0(17$,5(6� 
 

)DEULTXp�SDU�� 
$QGHUVHQ�6WHULOL]HUV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������8�6�$� 
 
'LVWULEXp�SDU�� 
$QGHUVHQ�3URGXFWV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������8�6�$� 
�-���-���-���� 
ZZZ�DQSUR�FRP 
FXVWRPHUVHUYLFH#DQSUR�FRP 
 
$XWRULVp�(8�5HSUpVHQWDWLI�� 
+��:��$QGHUVHQ�3URGXFWV��/WG� 
����)RZOHU�5RDG���&ODFWRQ-RQ-6HD 
(VVH[�&�����$$�8�.� 
7HO����-�-���-���-��� 
)D[����-�-���-���-��� 
LQIR#DQGHUVHQHXURSH�FRP 
 
3RXU�WRXWHV�OHV�DXWUHV�HQTXrWHV�PRQGLDOHV� 
$QGHUVHQ�3URGXFWV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&���������86$ 
(-PDLO��FXVWRPHUVHUYLFH#DQSUR�FRP 
7HO�������������-���� 
)D[������������-���� 

���� 



��� 

*DVI|UPLJHV�0DUNHQ-6WHULOLVDWLRQVPLWWHO�]XU�
9HUZHQGXQJ�EHL�5DXPWHPSHUDWXU� 

6WHULOLVDWLRQ�EHL�DWPRVSKlULVFKHP�'UXFN 
1XU�]XU�9HUZHQGXQJ�LQ�EHO�IWHWHQ�$QSUROHQH-

6WHULOLVDWRUHQ�$1�� 
 

(LQH�$QSUROHQH��$1�����1DFKI�OOSDFNXQJ 
,1+$/7�����$PSXOOHQ�����6WHULOLVDWLRQVEHXWHO�XQG����
$1���'RVLPHWHU� 
-HGH�$1�����$PSXOOH�HQWKlOW������DY�2]��������J��
(WK\OHQR[LG 
$NWLYHU�:LUNVWRII��(WK\OHQR[LG������������������������ 
,QHUWHU�:LUNVWRII������������������������������������������������ 
*HVDPWPHQJH��������������������������������������������������� 
 
+HUJHVWHOOW�GXUFK� 
$1'(56(1�67(5,/,=(56��,1&� 
�����&DUROLQH�'ULYH���+DZ�5LYHU��1&�������86$ 

9HUWULHE�GXUFK� 
$1'(56(1�352'8&76��,1&� 
�����&DUROLQH�'ULYH���+DZ�5LYHU��1&�������86$ 
�-���-���-����������-���-���� 

$XWRULVLHUWHU�HXURSlLVFKHU�9HUWUHWHU� 
+��:��$1'(56(1�352'8&76��/7'� 
����)RZOHU�&ODFWRQ-2Q-6HD���(VVH[�&2����$$�8. 
��-����-������� 
 
(3$-5HJLVWULHUXQJV-1U�������-� 
(3$-(U]HXJHU-1U�������-1&-��� 
 
$QSUROHQH��XQG�'RVLPHWHU��VLQG�HLQJHWUDJHQH�
:DUHQ]HLFKHQ�GHU�$QGHUVHQ�6WHULOL]HUV��,QF� 
  

)�U�.LQGHU�XQ]XJlQJOLFK�DXIEHZDKUHQ 
 

*()$+5 
 
9HUXUVDFKW�$XJHQ-�XQG�+DXWYHUlW]XQJHQ��
*HVXQGKHLWVVFKlGOLFK�EHLP�(LQDWPHQ��.DQQ�GDV�
1HUYHQV\VWHP�VFKlGLJHQ��*HIDKU�YRQ�.UHEVHUNUDQNXQJHQ�
XQG�)RUWSIODQ]XQJVGHIHNWHQ� 

 
6,&+(5+(,76+,1:(,6( 

 
$86:,5.81*(1�%(,�=8�/$1*(0�.217$.7���
.DQQ�EHL�(LQDWPHQ�KRKHU�'RVHQ�W|GOLFK�VHLQ��.DQQ�]X�
5HL]XQJHQ�GHU�$WHPZHJH��(QJHJHI�KO�LQ�GHU�%UXVW��
.RSIVFKPHU]HQ����hEHONHLW��(UEUHFKHQ��'XUFKIDOO��
%HQRPPHQKHLW��6FKZLQGHO��6FKZlFKHJHI�KO��
6FKOlIULJNHLW��%ODXIlUEXQJ�GHU�+DXW��
.RRUGLQDWLRQVVW|UXQJHQ��.RPD��/XQJHQVFKlGLJXQJ�
�)O�VVLJNHLW�LQ�GHU�/XQJH���XQPLWWHOEDU�RGHU�VSlWHU�

DXIWUHWHQGH�+DXWUHL]XQJHQ��%ODVHQ�XQG�DOOHUJLVFKHQ�
+DXWUHDNWLRQHQ�I�KUHQ� 
 
:(,7(5(�0g*/,&+(��63b7(5(�$86:,5.81*(1�
$8)�',(�*(681'+(,7��.DQQ�]XU�6FKlGLJXQJ�GHV�
1HUYHQV\VWHPV��.DWDUDNW��5HSURGXNWLRQVGHIHNWHQ��
&KURPRVRPHQ�-XQG�(UEJXWYHUlQGHUXQJHQ�XQG�.UHEV�
I�KUHQ� 
 
0D[LPDOH�.RQWDNWGDXHU�JHPl��� 
3(/����SSP-7:$�*UHQ]ZHUW����6WXQGHQ��(WK\OHQR[LG 
(/����SSP-([NXUVLRQV-*UHQ]ZHUW�����0LQXWHQ� 
'LH�%HQXW]HU�P�VVHQ�GLH�JHOWHQGHQ�ODQGHVZHLWHQ�XQG�
|UWOLFKHQ�%HVWLPPXQJHQ�HLQKDOWHQ� 
 
*(58&+��ZLH�bWKHU�EHL�KRKHQ�.RQ]HQWUDWLRQHQ��(LQH�
WR[LVFKH�([SRVLWLRQ�NDQQ�RKQH�9RUZDUQXQJ�RGHU�RKQH�
:DKUQHKPXQJ�GHV�$QZHQGHUV�DXIWUHWHQ��.DQQ�GDV�
1HUYHQV\VWHP�VFKlGLJHQ 
 
6,&+(5+(,76+,1:(,6(��'lPSIH�QLFKW�HLQDWPHQ��
1LFKW�VFKOXFNHQ��.RQWDNW�PLW�GHQ�$XJHQ��GHU�+DXW�RGHU�
GHU�.OHLGXQJ�YHUPHLGHQ��$XVUHLFKHQG�EHO�IWHW�
HQWVSUHFKHQG�GHQ�JHOWHQGHQ�ODQGHVZHLWHQ�XQG�|UWOLFKHQ�
%HVWLPPXQJHQ�DXIEHZDKUHQ�XQG�DQZHQGHQ� 
 
3+<6,.$/,6&+(�81'�&+(0,6&+(�5,6,.(1 

 
(WK\OHQR[LGJDV�LVW�H[WUHP�HQW]�QGOLFK��1LFKW�QHEHQ�
RIIHQHP�)HXHU��HOHNWULVFKHQ�)XQNHQTXHOOHQ��KHL�HQ�
2EHUIOlFKHQ�YHUZHQGHQ�XQG�=�QGTXHOOHQ�QHEHQ�GHP�
6WHULOLVDWLRQVEHUHLFK�YHUPHLGHQ��(UGHQ�6LH�DOOH�
HOHNWULVFKHQ�*HUlWH��XP�HOHNWURVWDWLVFKH�)XQNHQ�]X�
YHUPHLGHQ�� 
 
,QKDOW�VWHKW�XQWHU�'UXFN��'HQ�&RQWDLQHU�QLFKW�
GXUFKVWHFKHQ�RGHU�YHUEUHQQHQ��%HL�7HPSHUDWXUHQ��EHU�
�����)������&��EHVWHKW�([SORVLRQVJHIDKU� 
 
3(56g1/,&+(�6&+87=$865h6781*��36$� 

 
%XW\ONDXWVFKXN�LVW�HLQ�FKHPLVFK�UHVLVWHQWHV�0DWHULDO� 
$OOH�%HQXW]HU�P�VVHQ�PLQGHVWHQV�WUDJHQ� 
�������6KLUW�PLW�ODQJHQ�bUPHOQ�XQG�ODQJH�+RVHQ� 
�������6FKXKH�XQG�6WU�PSIH� 
�������&KHPLVFK�UHVLVWHQWH�+DQGVFKXKH� 
 
'HU�$UEHLWJHEHU�VROO�HLQH�JHHLJQHWH��GHQ�JHOWHQGHQ�
ODQGHVZHLWHQ�XQG�|UWOLFKHQ�%HVWLPPXQJHQ�HQWVSUHFKHQGH�
$WHPVFKXW]PDVNH�]XP�6FKXW]�GHU�$UEHLWQHKPHU�]XU�
9HUI�JXQJ�VWHOOHQ� 
 
'D�ZlKUHQG�GHU�:DUWXQJV-�XQG�5HSDUDWXUDUEHLWHQ��GHU�
5HLQLJXQJ�GHV�%HKlOWHUV�RGHU�GHU�(QWIHUQXQJ�YRQ�
6SULW]HUQ�(72�LQ�GLH�$XJHQ�RGHU�DXI�GLH�+DXW�GHU�
%HQXW]HU�JHODQJHQ�NDQQ��LVW�YRQ�GHQ�%HQXW]HUQ�]X�WUDJHQ� 
�������&KHPLVFK-UHVLVWHQWH�.OHLGXQJ��ZLH�]�%��HLQH�
6FK�U]H��HLQHQ�6FKXW]DQ]XJ�RGHU�6FKXKH��GLH�GHQ�
.|USHUEHUHLFK�VFK�W]HQ��GHU�PLW�(72�LQ�.RQWDNW�
NRPPHQ�N|QQWH�XQG 
�������HLQH�GLFKW�DEVFKOLH�HQGH�6FKXW]EULOOH��*HVLFKWVPDVNH�

$1352/(1(� 

$1���� 



��� 

GHQ�$U]W�DQUXIHQ�RGHU�LQ�GLH�QRWlU]WOLFKH�(LQULFKWXQJ�
IDKUHQ� 
 
1$&+�(,1$70(1��%ULQJHQ�6LH�GLH�EHWUHIIHQGH�3HUVRQ�
DQ�GLH�IULVFKH�/XIW��+DOWHQ�6LH�VLH�ZDUP��%HL�
$WHPVWLOOVWDQG�UXIHQ�6LH�GLH�|UWOLFKH�RGHU�ODQGHVZHLW�
JHOWHQGH�1RWIDOOQXPPHU�RGHU�HLQH�$PEXODQ]�DQ��GDQQ�
I�KUHQ�6LH�HLQH�N�QVWOLFKH�%HDWPXQJ��YRU]XJVZHLVH�
0XQG-]X-0XQG-%HDWPXQJ��GXUFK��:HQQ�GDV�$WPHQ�QXU�
XQWHU�$QVWUHQJXQJ�P|JOLFK�LVW��I�KUHQ�6LH�6DXHUVWRII�]X��
.RQVXOWLHUHQ�6LH�DXFK�EHLP�)HKOHQ�YRQ�6\PSWRPHQ�
HLQHQ�$U]W�]XU�$ENOlUXQJ�HLQHU�ZHLWHUHQ�%HKDQGOXQJ��
6RUJHQ�6LH�I�U�HLQH�PHGL]LQLVFKH�hEHUZDFKXQJ��
6\PSWRPH�N|QQHQ�DXFK�YHUVSlWHW�DXIWUHWHQ� 
 
%(,�$8*(1.217$.7��+DOWHQ�6LH�GLH�$XJHQ�RIIHQ�
XQG�VS�OHQ�6LH�GLH�$XJHQ�PLW�HLQHP�NRQVWDQWHQ��VDQIWHQ�
:DVVHUVWUDKO�PLQGHVWHQV���-���0LQXWHQ�ODQJ��(QWIHUQHQ�
6LH�JHJHEHQHQIDOOV�.RQWDNWOLQVHQ�QDFK�GHQ�HUVWHQ���
0LQXWHQ�XQG�VS�OHQ�6LH�GLH�$XJHQ�ZHLWHUKLQ�DXV��
%HJHEHQ�6LH�VLFK�VRIRUW�LQ�PHGL]LQLVFKH�%HKDQGOXQJ� 
 
%(,�+$87.217$.7��5HLQLJHQ�6LH�GLH�+DXW�VRIRUW���-
���0LQXWHQ�ODQJ�PLW�UHLFKOLFK�:DVVHU�XQG�]LHKHQ�6LH�GLH�
NRQWDPLQLHUWH�.OHLGXQJ�XQG�6FKXKH�DXV��5XIHQ�6LH�GHQ�
1RWGLHQVW�RGHU�HLQHQ�$U]W�DQ�XQG�EHVSUHFKHQ�6LH�GLH�
ZHLWHUH�%HKDQGOXQJ��/�IWHQ��ZDVFKHQ�RGHU�UHLQLJHQ�6LH�
GLH�NRQWDPLQLHUWH�.OHLGXQJ�XQG�ZHUIHQ�6LH�/HGHUZDUHQ�
ZHJ� 
 
%(,�9(56&+/8&.(1��5XIHQ�6LH�VRIRUW�GHQ�1RWGLHQVW�
RGHU�HLQHQ�$U]W�XQG�EHVSUHFKHQ�6LH�GLH�ZHLWHUH�
%HKDQGOXQJ��/DVVHQ�6LH�GLH�EHWUHIIHQGH�3HUVRQ��ZHQQ�
P|JOLFK��HLQ�*ODV�:DVVHU�WULQNHQ��/|VHQ�6LH�QXU�EHL�
$QZHLVXQJ��PHGL]LQLVFKHQ�3HUVRQDOV��(UEUHFKHQ�DXV��
(LQHU�EHZXVVWORVHQ�3HUVRQ�LVW�NHLQ�:DVVHU�]X�UHLFKHQ� 
 

+,1:(,6�)h5�'(1�$5=7 
 
(WK\OHQR[LG�LVW�HLQ�)O�VVLJJDV��:HQQ�GLH�+DXW�PLW�HLQHP�
6WRII��*XPPL�RGHU�.XQVWVWRII�PLW�(WK\OHQR[LGUHVWHQ�LQ�
%HU�KUXQJ�JHNRPPHQ�LVW��I�KUW�GLHV�JHZ|KQOLFK�]X�HLQHU�
+DXWUHL]XQJ�PLW�DXVJHSUlJWHU�%ODVHQELOGXQJ��%HL�KRKHQ�
'RVHQ�NDQQ�HLQH�VFKZHUH�.RQMXQNWLYLWLV�DXVJHO|VW�
ZHUGHQ��'LH�$WHPZHJH�N|QQHQ�JHUHL]W�ZHUGHQ��MHGRFK�
RKQH�DNXWHV�/XQJHQ|GHP��'LH�6\PSWRPH�HLQHU�
V\VWHPLVFKHQ�,QWR[LNDWLRQ�VLQG�.RSIVFKPHU]HQ��hEHONHLW��
(UEUHFKHQ��.RRUGLQDWLRQVSUREOHPH�XQG�+HU]UK\WKPXV-
VW|UXQJHQ��'LH�%HKDQGOXQJ�HUIROJW�V\PSWRPDWLVFK� 
 

80:(/7*()b+5'81* 
 
(QWVRUJHQ�6LH�NHLQ�$EZDVVHU�PLW�GLHVHP�3URGXNW�LQ�
6HHQ��%lFKH��7HLFKH��)OXVVP�QGXQJHQ��0HHUH�RGHU�
DQGHUH�*HZlVVHU��DX�HU�ZHQQ�GLHV�DXIJUXQG�GHU�
JHOWHQGHQ�%HVWLPPXQJHQ�GHU�QDWLRQDOHQ�
6FKDGVWRIIHQWVRUJXQJ��13'(6��]XOlVVLJ�LVW�XQG�GLH�
*HQHKPLJXQJVEHK|UGH�YRU�GHU�(QWVRUJXQJ�VFKULIWOLFK�
GDU�EHU�LQ�.HQQWQLV�JHVHW]W�ZXUGH��(QWVRUJHQ�6LH�NHLQ�
$EZDVVHU�PLW�GLHVHP�3URGXNW�LQ�GLH�.DQDOLVDWLRQ��RKQH�
YRUKHU�GLH�I�U�GLH�NRPPXQDOH�.OlUDQODJH�]XVWlQGLJH�

RGHU�HLQ�$WHPVFKXW]JHUlW� 
 
%HLP�7UDJHQ�HLQHV�$WHPVFKXW]JHUlWV�LVW�]X�EHDFKWHQ� 
��������%HIROJHQ�6LH�GLH�+HUVWHOOHUKLQZHLVH�EHLP�
$XVWDXVFKHQ�GHV�)LOWHUV� 
��������'HU�6LW]�GHV�$WHPVFKXW]JHUlWV�LVW�DQKDQG�HLQHV�
3URJUDPPV�]X��EHUSU�IHQ��GDV�GHQ�JHOWHQGHQ�
ODQGHVZHLWHQ�XQG�|UWOLFKHQ�%HVWLPPXQJHQ�HQWVSULFKW� 
��������'LH�7UlJHU�YRQ�$WHPVFKXW]JHUlWHQ�VLQG�DQKDQG�
HLQHV�3URJUDPPV�]X�VFKXOHQ��GDV�GHQ�JHOWHQGHQ�
ODQGHVZHLWHQ�XQG�|UWOLFKHQ�%HVWLPPXQJHQ�HQWVSULFKW� 
��������'LH�7UlJHU�YRQ�$WHPVFKXW]JHUlWHQ�VLQG�YRQ�HLQHP�
TXDOLIL]LHUWHQ�SUDNWLVFKHQ�$U]W�]X�XQWHUVXFKHQ��XP�GLH�
N|USHUOLFKH�(LJQXQJ�I�U�GDV�VLFKHUH�7UDJHQ�GHV�
HUIRUGHUOLFKHQ�$WHPVFKXW]JHUlWV�VLFKHU]XVWHOOHQ��$OV�
TXDOLIL]LHUW�JLOW�HLQ�SUDNWLVFKHU�$U]W�RGHU�HLQ�DQGHUHU�
DSSURELHUWHU�0HGL]LQHU��3/+&3���GHU�GLH�(LJQXQJ�HLQHV�
$UEHLWHUV�]XP�7UDJHQ�HLQHV�$WHPVFKXW]JHUlWV�EHXUWHLOW� 
%HL�GHU�HUVWHQ�8QWHUVXFKXQJ�LVW�HLQ�)UDJHERJHQ�]X�
EHVWHKHQGHQ�.UDQNKHLWHQ��ZLH�]�%��+HU]OHLGHQ��]X�
EHDQWZRUWHQ��GLH�SUREOHPDWLVFK�I�U�GDV�7UDJHQ�HLQHV�
$WHPVFKXW]JHUlWHV�ZlUHQ��:HQQ�%HVFKZHUGHQ�
IHVWJHVWHOOW�ZHUGHQ��VLQG�HYHQWXHOO�ZHLWHUH��N|USHUOLFKH��
8QWHUVXFKXQJHQ�HUIRUGHUOLFK��'LH�HUVWH�8QWHUVXFKXQJ�
PXVV�QRFK�YRU�GHP�HUVWHQ�7UDJHQ�GHV�$WHPVFKXW]JHUlWV�
HUIROJHQ��'LHVH�PXVV�QLFKW�ZLHGHUKROW�ZHUGHQ��DX�HU�
ZHQQ�VLFK�GHU�*HVXQGKHLWV]XVWDQG�RGHU�GLH�8PVWlQGH�
EHLP�7UDJHQ�GHV�$WHPVFKXW]JHUlWV�lQGHUQ� 
 
6,&+(5+(,76(03)(+/81*(1�)h5�',(�
%(187=(5� 
 
%HIROJHQ�6LH�GLH�+HUVWHOOHUKLQZHLVH�]X�5HLQLJXQJ�3IOHJH�
GHU�36$��:HQQ�+LQZHLVH�GD]X�IHKOHQ��YHUZHQGHQ�6LH�
:DVFKPLWWHO�XQG�KHL�HV�:DVVHU��:DVFKHQ�6LH�GLH�
SHUV|QOLFKH�6FKXW]NOHLGXQJ�VHSDUDW�XQG�EHZDKUHQ�6LH�
GLHVH�JHWUHQQW�YRQ�GHU�DQGHUHQ�:lVFKH�DXI�� 
 
'LH�%HQXW]HU�VROOWHQ�VLFK�YRU�GHP�(VVHQ��7ULQNHQ��
.DXJXPPLNDXHQ��5DXFKHQ�RGHU�%HQXW]HQ�GHU�7RLOHWWH�
GLH�+lQGH�ZDVFKHQ�� 
'LH�%HQXW]HU�VROOWHQ�GLH�.OHLGXQJ�6FKXW]NOHLGXQJ�VRIRUW�
DXV]LHKHQ��ZHQQ�3HVWL]LG�QDFK�LQQHQ�JHODQJW�LVW��'DQDFK�
ZDVFKHQ�6LH�VLFK�JU�QGOLFK�XQG�]LHKHQ�VDXEHUH�.OHLGXQJ�
DQ�� 
%HQXW]HU�VROOWHQ�GLH�6FKXW]NOHLGXQJ�VRIRUW�DXV]LHKHQ��
ZHQQ�VLH�GLHVHV�3URGXNW�YHUZHQGHW�KDEHQ��:DVFKHQ�6LH�
GLH�+DQGVFKXKH�DX�HQ�DE��EHYRU�6LH�GLHVH�DXV]LHKHQ��
:DVFKHQ�6LH�VLFK�VREDOG�ZLH�P|JOLFK�JU�QGOLFK�XQG�
]LHKHQ�6LH�VDXEHUH�.OHLGXQJ�DQ� 
 

127)$//7(/()21���-���-���-���� 
 

(567(�+,/)( 
 
%HL�MHGHP�.RQWDNW�PLW�GHP�6FKDGVWRII�LVW�XPJHKHQG�HLQ�
$U]W�DXI]XVXFKHQ�� 
 
%ULQJHQ�6LH�GLH�EHWUHIIHQGH�3HUVRQ�]X�HLQHP�$U]W�RGHU�LQ�
HLQH�QRWlU]WOLFKH�(LQULFKWXQJ��+DOWHQ�6LH�GHQ�%HKlOWHU�
RGHU�GDV�(WLNHWW�EHUHLW��ZHQQ�6LH�GLH�1RWUXIQXPPHU�RGHU�



��� 

.OHWWEDQG��GDPLW�GHU�6WHULOLVDWLRQVEHXWHO�NRPSOHWW�GLFKW�
YHUVFKORVVHQ�LVW� 
���*HEHQ�6LH�GHQ�YHUVFKORVVHQHQ�6WHULOLVDWLRQVEHXWHO�LQ�
GHQ�6WHULOLVDWRU�XQG�YHUELQGHQ�6LH�GHQ�6FKQHOODQVFKOXVV�
DXI�GHU�6RQGH�PLW�GHP�6RQGHQVFKODXFK� 
���'U�FNHQ�6LH�DXI�GHQ�$%6$8*-.QRSI�DXI�GHP�
%LOGVFKLUP��XP��EHUVFK�VVLJH�/XIW�DXV�GHP�
6WHULOLVDWLRQVEHXWHO�]X�HQWIHUQHQ��GDQDFK�EHIROJHQ�6LH�GLH�
$Q]HLJHQ�]XU�=\NOXVZDKO�XQG�=\NOXVYHULIL]LHUXQJ� 
���%HL�3URJUDPPEHJLQQ�HUVFKHLQW�GLH�$Q]HLJH��GDVV�GLH�
$PSXOOH�DNWLYLHUW�ZHUGHQ�VROO��1HKPHQ�6LH�GLH�LP�
6WHULOLVDWLRQVEHXWHO�EHILQGOLFKH�$PSXOOH�XQG�GU�FNHQ�6LH��
IHVW�DXI�GHQ�$NWLYLHUXQJVNQRSI��GHU�VLFK�VHLWOLFK�DQ�GHU�
$PSXOOH�EHILQGHW��XP�GDV�(72�LP�%HXWHO�IUHL]XVHW]HQ� 
����6FKOLH�HQ�6LH�GLH�7�U�XQG�GU�FNHQ�6LH�GHQ�67$57-
.QRSI�DXI�GHP�%LOGVFKLUP� 
����:lKUHQG�GHP�=\NOXV�HQWKlOW�GHU�6WHULOLVDWLRQVEHXWHO�
(72�LQ�HLQHU�JHIlKUOLFKHQ�.RQ]HQWUDWLRQVPHQJH��gIIQHQ�
6LH�GHQ�6WHULOLVDWLRQVEHXWHO�QLFKW��EHYRU�GLH�6WHULOLVDWLRQV-
��%HO�IWXQJV-�XQG�(QWO�IWXQJV]\NOHQ�DEJHVFKORVVHQ�VLQG� 
����%HL�3URJUDPPHQGH�EHIROJHQ�6LH�GLH�
%LOGVFKLUPDQ]HLJHQ�]X�=\NOXVGDWHQ�XQG�(QWQDKPH��
(QWOHHUHQ�6LH�GHQ�6WHULOLVDWRU���EHUSU�IHQ�6LH�GHQ�$1���
'RVLPHWHU�XQG�HQWZLFNHOQ�6LH�GHQ�$1�����%LRLQGLNDWRU� 
 

$8)%(:$+581*�81'�(17625*81* 
 
9HUXQUHLQLJHQ�6LH�NHLQ�:DVVHU��1DKUXQJVPLWWHO�RGHU�
)XWWHU�GXUFK�$XIEHZDKUXQJ�XQG�(QWVRUJXQJ�GHV�
3URGXNWV� 
 
3HVWL]LGDXIEHZDKUXQJ��%HZDKUHQ�6LH�GLHVHV�DQ�HLQHP�
N�KOHQ��JXW�EHO�IWHWHQ�2UW��JHVFK�W]W�YRU�:lUPH�XQG�
GLUHNWHU�6RQQHQHLQVWUDKOXQJ�XQG�JHPl��GHU�JHOWHQGHQ�
QDWLRQDOHQ�XQG�|UWOLFKHQ�%HVWLPPXQJHQ�DXI� 
 
3HVWL]LGHQWVRUJXQJ��3HVWL]LGDEIlOOH�VLQG�WR[LVFK��(LQH�
XQVDFKJHPl�H�(QWVRUJXQJ��EHUVFK�VVLJHU�3HVWL]LGH�
�QLFKW�EHQ|WLJWH�RGHU�DEJHODXIHQH�$QSUROHQH�$1�����
$PSXOOHQ��NDQQ�JHJHQ�JHOWHQGH�QDWLRQDOH�XQG�|UWOLFKH�
%HVWLPPXQJHQ�YHUVWR�HQ��:HQQ�GLHVH�$EIlOOH�QLFKW�ZLH�
DXI�GHP�(WLNHWW�DQJHJHEHQ�HQWVRUJW�ZHUGHQ�N|QQHQ��
NRQWDNWLHUHQ�6LH�ELWWH�,KUHQ�|UWOLFKHQ�+lQGOHU��$QGHUVHQ�
3URGXFWV��,QF�����-�-���-���-������RGHU�,KUH�|UWOLFKH�
RGHU�QDWLRQDOH�8PZHOWVFKXW]EHK|UGH�I�U�ZHLWHUH�
,QIRUPDWLRQHQ� 
 
&RQWDLQHUHQWVRUJXQJ��6WHFKHQ�6LH�QLFKW�LQ�XQEHQXW]WH�
$PSXOOHQ�XQG�YHUEUHQQHQ�6LH�GLHVH�QLFKW��(QWO�IWHQ�6LH�
OHHUH�$PSXOOHQ�XQG�JHEUDXFKWH�6WHULOLVDWLRQVEHXWHO�
HQWVSUHFKHQG�GHU�YROOVWlQGLJHQ�*HEUDXFKVKLQZHLVH�XQG�
HQWVRUJHQ�GLHVH�DQVFKOLH�HQG�DXI�GHU�0�OOGHSRQLH� 
 
 
 
 
 
 
 
 
 

%HK|UGH�]X�LQIRUPLHUHQ��)�U�ZHLWHUH�$XVN�QIWH�
NRQWDNWLHUHQ�6LH�ELWWH�GLH�QDWLRQDOH�RGHU�UHJLRQDOH�
8PZHOWVFKXW]EHK|UGH� 
 

*(%5$8&+6+,1:(,6( 
 
9HUZHQGHQ�6LH�GLHVHV�3URGXNW�QXU�EHVWLPPXQJVJHPl�� 
 
,Q�.UDQNHQKlXVHUQ�XQG�PHGL]LQLVFKHQ�(LQULFKWXQJHQ�GDUI�
HLQH�6WHULOLVDWLRQ�PLW�(72�QXU�LQ�9DNXXPNDPPHUQ�RGHU�
JDVGLFKWHQ�.DPPHUQ�GXUFKJHI�KUW�ZHUGHQ��GLH�I�U�GHQ�
(LQVDW]�YRQ�(72�HQWZLFNHOW�ZXUGHQ��'LH�%HKDQGOXQJ�PLW�
(72�LQ�.UDQNHQKlXVHUQ�XQG�PHGL]LQLVFKHQ� 
 
(LQULFKWXQJHQ�HUIRUGHUW�HLQ�(LQNDPPHU-9HUIDKUHQ�
�6WHULOLVDWLRQ�XQG�(QWO�IWXQJ�P�VVHQ�LQ�GHU�JOHLFKHQ�
.DPPHU�DEODXIHQ���'DV�JHVDPWH�3HUVRQDO�HLQVFKOLH�OLFK�
GHU�%�URDQJHVWHOOWHQ�PXVV�DQ�6FKXOXQJHQ�]XU��6LFKHUKHLW�
XQG�6LFKHUKHLWVEHZXVVWVHLQ�WHLOQHKPHQ�� 
 
$OOH�$QJHVWHOOWHQ�GHU�(LQULFKWXQJ�P�VVHQ�EHLP�HUVWHQ�
(LQVDW]�,QIRUPDWLRQHQ�XQG�HLQH�6FKXOXQJ�HUKDOWHQ��GLH�
MlKUOLFK�ZLHGHUKROW�ZLUG��'DV�6LFKHUKHLWVWUDLQLQJ�PXVV�
PLQGHVWHQV�IROJHQGH�7KHPHQ�EHKDQGHOQ������GLH�]XOHW]W�
LQ�GHU�(LQULFKWXQJ�JHPHVVHQHQ�(72-:HUWH������GLH�
P|JOLFKHQ�*HVXQGKHLWVULVLNHQ�DXIJUXQG�GHU�JHPHVVHQHQ�
(72-:HUWH�LQ�GHU�(LQULFKWXQJ������GHQ�1RWIDOOSODQ�XQG�
9RUJHKHQVZHLVH�EHL�HLQHP�1RWIDOO������GDV�
6LFKHUKHLWVGDWHQEODWW�XQG�DQGHUH�8QWHUODJHQ�EH]�JOLFK�
GHU�*HVXQGKHLWVULVLNHQ�EHL�(72-([SRVLWLRQ�� 
 
'LHVHV�3URGXNW�GDUI�QXU�YRQ�3HUVRQHQ��GLH�LP�8PJDQJ�
PLW�HLQHP�6WHULOLVDWRU�JHVFKXOW�VLQG�XQG�I�U�GLH�
6WHULOLVDWLRQ�YRQ�ZLHGHUYHUZHQGEDUHQ�PHGL]LQLVFKHQ�
3URGXNWHQ�LQ�HLQHP�$QSUROHQH�$1���(WK\OHQR[LGJDV-
6WHULOLVDWRU�YHUZHQGHW�ZHUGHQ� 
 
���'U�FNHQ�6LH�GHQ�67$57�.QRSI�DXI�GHP�7RXFKVFUHHQ-�
%LOGVFKLUP�GHV�$QSUROHQH�$1���6WHULOLVDWRUV��XP�GHQ�
=\NOXV�]X�VWDUWHQ� 
���6REDOG�GHU�6HOEVWWHVW�DEJHVFKORVVHQ�LVW��ZLUG�GHP�
%HGLHQSHUVRQDO�DXI�GHP�%LOGVFKLUP�DQJH]HLJW��GHQ�
6WHULOLVDWLRQVEHXWHO�HLQ]XOHJHQ��%HQXW]HQ�6LH�I�U�MHGHQ�
=\NOXV�HLQHQ�QHXHQ�%HXWHO��*HEHQ�6LH�GLH�HLQJHZLFNHOWHQ�
3URGXNWH�LQ�GHQ�6WHULOLVDWLRQVEHXWHO� 
���/HJHQ�6LH�HLQ�$1���'RVLPHWHU�LQ�GLH�0LWWH�GHV�
6WHULOLVDWLRQVEHXWHOV� 
���6WHFNHQ�6LH�HLQHQ�$1�����%LRLQGLNDWRU��%,��LQ�GHQ�
$QSUROHQH�3U�IN|USHU��3&'��LQ�GHU�6RQGH�XQG�
YHUVFKOLHVVHQ�6LH�GLH�.DSSH� 
��1HKPHQ�6LH�HLQH�$QSUROHQH�(72-$PSXOOH�DXV�GHU�
$1�����1DFKI�OOSDFNXQJ��(QWIHUQHQ�6LH�GHQ�
.OHEVWUHLIHQ�XQG�GDQDFK�GHQ�$NWLYLHUXQJVULHJHO��/HJHQ�
6LH�GLH�$PSXOOH�DQ�GHU�RIIHQHQ�6HLWH�GHV�%HXWHOV�DXI�GLH�
HLQJHZLFNHOWHQ�3URGXNWH��GDPLW�GLHVH�VSlWHU�DNWLYLHUW�
ZHUGHQ�NDQQ��$NWLYLHUHQ�6LH�GLH�$PSXOOH�]X�GLHVHP�
=HLWSXQNW�QRFK�QLFKW� 
*HEHQ�6LH�GLH�6RQGH�LQ�GHQ�6WHULOLVDWLRQVEHXWHO��5DIIHQ�
6LH�GHQ�6WHULOLVDWLRQVEHXWHO�DP�RIIHQHQ�(QGH�XP�GLH�
6RQGH�]XVDPPHQ�XQG�XPZLFNHOQ�6LH�GHQ�
6WHULOLVDWLRQVEHXWHO�XQG�GLH�6RQGH�GDQQ�IHVW�PLW�GHP�



��� 

=86b7=/,&+(�.217$.7,1)250$7,21(1� 
 
+HUJHVWHOOW�YRQ� 
$QGHUVHQ�6WHULOL]HUV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������8�6�$� 
 
9HUWULHEHQ�GXUFK� 
$QGHUVHQ�3URGXFWV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&�������8�6�$� 
�-���-���-���� 
ZZZ�DQSUR�FRP 
FXVWRPHUVHUYLFH#DQSUR�FRP 
 
(UPlFKWLJWHQ�(8�9HUWUHWHU� 
+��:��$QGHUVHQ�3URGXFWV��/WG� 
����)RZOHU�5RDG���&ODFWRQ-RQ-6HD 
(VVH[�&�����$$�8�.� 
7HO����-�-���-���-��� 
)D[����-�-���-���-��� 
LQIR#DQGHUVHQHXURSH�FRP 
 
)�U�DOOH�DQGHUHQ�(UNXQGLJXQJHQ�ZHOWZHLW�� 
$QGHUVHQ�3URGXFWV��,QF� 
+HDOWK�6FLHQFH�3DUN 
�����&DUROLQH�'ULYH 
+DZ�5LYHU��1&���������86$ 
(-PDLO��FXVWRPHUVHUYLFH#DQSUR�FRP 
7HO�������������-���� 
)D[������������-���� 
 
(3$�5HJLVWULHUXQJVQU�������-� 
(3$�%HWULHEVQU�������-1&-���� 

���� 
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