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ES
(VWH�GRFXPHQWR�HV�SDUWH�GHO�HTXLSR� (VWDV� LQVWUXFFLRQHV�� LQFOX\HQGR�WRGDV� ODV�IRWRJUDItDV��
LOXVWUDFLRQHV�\�PDUFDV�FRPHUFLDOHV��HVWiQ�SURWHJLGDV�SRU�GHUHFKRV�GH�DXWRU��(O� IDEULFDQWH�VH�
UHVHUYD�HO�GHUHFKR�GH�KDFHU�FRUUHFFLRQHV�\�FDPELRV�D�HVWH�PDQXDO�VLQ�REOLJDFLyQ�GH�LQIRUPDU�D�
QDGLH��7RGD�OD�LQIRUPDFLyQ�DGLFLRQDO�HVWi�GLVSRQLEOH�HQ�ZZZ�NUDWNL�FRP�

£££6(*85,'$'��
��$O� LQVWDODU�\�SRQHU�HQ� IXQFLRQDPLHQWR�HO�HTXLSR�� WHQJD�VLHPSUH�HQ�FXHQWD� ODV�GLVSRVLFLRQHV�
ORFDOHV�
��3RU�IDYRU��OHD�HVWH�PDQXDO�DQWHV�GH�FRPHQ]DU�D�LQVWDODU�\�XWLOL]DU�OD�XQLGDG�
��(O�SURGXFWR�QR�HVWi�GLVHxDGR�SDUD�XVR�FRQWLQXR�
��/D�ELRFKLPHQHD�WLHQH�XQD�IXQFLyQ�GHFRUDWLYD�\�HVWi�GHVWLQDGD�DO�XVR�HQ�HO�LQWHULRU�GH�HGL¿FLRV��
DO�XVR�RFDVLRQDO�HQ� WHUUD]DV�\�EDOFRQHV� �� UHTXLHUH�SURWHFFLyQ�FRQWUD�FRQGLFLRQHV�FOLPiWLFDV�
DGYHUVDV��OOXYLD��YLHQWR��EDMDV�WHPSHUDWXUDV��KXPHGDG��
��(O�HTXLSR�GHEH�PDQHMDUVH�GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�
��£0DQWHQJD�HO�SURGXFWR�DOHMDGR�GH�ORV�QLxRV�
��1XQFD�GHMH�HO�HTXLSR�HQ�IXQFLRQDPLHQWR�GHVDWHQGLGR�
��1XQFD�GHMH�HO�HTXLSR�HQFHQGLGR�
��ÒVHOR�VROR�HQ�XQD�KDELWDFLyQ�ELHQ�YHQWLODGD�
��8WLOLFH�~QLFDPHQWH�HO�FRPEXVWLEOH�HVSHFL¿FDGR�SRU�HO�IDEULFDQWH��UHFRPHQGDGR�%,2�'(&2�GH�
.UDWNL�SO�0DUHN�%DO�
��$O�OOHQDU�HO�HTXLSR��QR�H[FHGD�OD�FDSDFLGDG�DGPLVLEOH�GHWHUPLQDGD�SRU�HO�LQGLFDGRU�GH�OOHQDGR�
Pi[LPR��)LJ�����
��(VWi�SURKLELGR�FRORFDU�PDWHULDOHV�LQÀDPDEOHV�HQ�HO�HTXLSR�
��$VHJ~UHVH� GH� TXH� OD� SDUHG�� OD�PHVD� R� HO� VXHOR� VREUH� HO� TXH� VH� FRORTXH� HO� HTXLSR� SXHGD�
VRSRUWDU�VX�SHVR�
��(VWi�SURKLELGR�KDFHU�PRGL¿FDFLRQHV�HQ�OD�HVWUXFWXUD�GH�OD�ELRFKLPHQHD�
��£&XLGDGR��/D�ELRFKLPHQHD�DUGLHQGR�HVWi�FDOLHQWH�
��(VWi�SURKLELGR�DYLYDU�HO�IXHJR�SRU�VRSODGR�
��6L� OD� ELRFKLPHQHD� HVWi� HTXLSDGD� FRQ� UHMLOODV� GH� FRQYHFFLyQ� R� DEHUWXUDV� GH� YHQWLODFLyQ�� QR�
GHEHQ�HVWDU�FXELHUWDV�FHUUDGDV�GH�QLQJXQD�PDQHUD�
��(O�ELRFRPEXVWLEOH�GHEH�DOPDFHQDUVH�D� WHPSHUDWXUD�DPELHQWH� IXHUD�GH� OD�]RQD�GH� IXHJR�GH�
DFXHUGR�FRQ�OD�QRUPDWLYD�ORFDO�
��/D�VDOD�HQ�OD�TXH�VH�LQVWDOH�OD�XQLGDG�GHEHUi�HVWDU�HTXLSDGD�FRQ�XQ�HTXLSR�GH�H[WLQFLyQ�GH�
LQFHQGLRV�TXH�SHUPLWD�OD�H[WLQFLyQ�GHO�FRPEXVWLEOH�DUGLHQGR�D�EDVH�GH�HWDQRO��SRU�HMHPSOR��XQ�
H[WLQWRU�GH�&2��R�XQD�PDQWD�FRQWUD�LQFHQGLRV��
��8WLOLFH�~QLFDPHQWH�SLH]DV�GH�UHFDPELR�RULJLQDOHV�
��(O�FDUWXFKR�DEVRUEHQWH�XWLOL]DGR�HQ�HO�GHSyVLWR�HVWi�VXMHWR�D�GHVJDVWH�\�GHEH�VHU�UHHPSOD]DGR�
FDGD�GRV�DxRV�
��(O�IDEULFDQWH�SHUPLWH�FRORFDU�VROR�HOHPHQWRV�GHFRUDWLYRV�GHQWUR�GH�OD�FiPDUD�GH�FRPEXVWLyQ��
TXH�VH�HQFXHQWUDQ�HQ�OD�RIHUWD�DFWXDO�GH�OD�HPSUHVD�.UDWNL�SO�0DUHN�%DO�
��(VWi�SURKLELGR�FRORFDU�HOHPHQWRV�GHFRUDWLYRV�GLUHFWDPHQWH�HQFLPD�GHO�TXHPDGRU�GH� OD�ELR-
FKLPHQHD�

'(6&5,3&,Ï1�'(�/$�%,2&+,0(1($
(Q�ODV�SiJLQDV�������SUHVHQWDPRV�XQD�OLVWD�GH�ELRFKLPHQHDV�RIUHFLGDV�SRU�.UDWNL�SO�0DUHN�%DO��
/D�WDEOD���HQ�ODV�FROXPQDV�VH�PXHVWUDQ�ORV�SDUiPHWURV�GH�ORV�HTXLSRV�VHJ~Q�
���1RPEUH�GHO�HTXLSR
���7LSR�GH�ELRFKLPHQHD��$���'LVHxDGR�SDUD�LQVWDODFLyQ�SHUPDQHQWH��%���$XWyQRPR��&���'H�VR-
EUHPHVD
���3HVR
���&DSDFLGDG�Pi[LPD�GHO�ELRFDUWXFKR
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,167$/$&,Ï1
(O�GHSyVLWR�VROR�GHEH�LQVWDODUVH�GHVSXpV�GH�TXH�OD�ELRFKLPHQHD�KD\D�VLGR�LQVWDODGD�HQ�VX�OXJDU�
GH�GHVWLQR��/D�ELRFKLPHQHD�GHEH�FRORFDUVH�DO�PHQRV�D���P�GH�GLVWDQFLD�GH�PDWHULDOHV�\�SURGXF-
WRV�LQÀDPDEOHV��$QWHV�GH�LQVWDODU�OD�ELRFKLPHQHD��DVHJ~UHVH�GH�TXH�OD�KDELWDFLyQ�HQ�OD�TXH�VH�
YD�D�FRORFDU�WHQJD�XQ�VLVWHPD�GH�YHQWLODFLyQ�QDWXUDO�H¿FLHQWH�\�GH�TXH�ODV�UHMLOODV�GH�YHQWLODFLyQ�
QR�HVWpQ�WDSDGDV��1R�VH�UHFRPLHQGD�FRORFDU�ELRFKLPHQHDV�HQ�KDELWDFLRQHV�FRQ�XQD�FDSDFLGDG�
F~ELFD�QR�VXSHULRU�D����P3��3RGUiQ�IXQFLRQDU�VLPXOWiQHDPHQWH�YDULDV�FKLPHQHDV�HQ�XQ�ORFDO�VL�
VX�FDSDFLGDG�WRWDO�GH�TXHPD�GH�FRPEXVWLEOH�QR�VXSHUD�ORV�����O�K�\�VH�SURSRUFLRQD�YHQWLODFLyQ�
DGLFLRQDO��(O�LQWHUFDPELR�GH�DLUH�HQ�OD�KDELWDFLyQ�GHEH�UHDOL]DUVH�DO�PHQRV�XQD�YH]�SRU�KRUD�

/DV�ELRFKLPHQHDV� LQVWDODGDV�GH�IRUPD�SHUPDQHQWH�VH�PRQWDQ�HQ�XQD�SDUHG�SODQD�R�HQ�XQD�
SDUHG�GH�HVTXLQD�R�HQ�XQ�KXHFR�KHFKR�HQ�XQD�SDUHG�LQFRPEXVWLEOH�R�KHFKR�GH�SDQHOHV�HVWUXF-
WXUDOHV��S��HM���SODFDV�GH�FDUWyQ�\HVR�LJQtIXJDV���'HSHQGLHQGR�GHO�PRGHOR��HO�SDQHO�WUDVHUR�GH�OD�
ELRFKLPHQHD�WLHQH�DJXMHURV�SDUD�FROJDU�HO�HTXLSR�R�DJXMHURV�UHGRQGRV�SDUD�DWRUQLOODUOR�GLUHFWD-
PHQWH��6H�VXPLQLVWUDQ�FRQ�OD�XQLGDG�WRUQLOORV�\�WDFRV�GH�PRQWDMH�HVSHFt¿FRV��6L�OD�ELRFKLPHQHD�
QR�VH�KD�LQVWDODGR�GH�IRUPD�HVWDEOH��HV�QHFHVDULR�FRUUHJLU�HO�JUDGR�GH�DSULHWH�GH�ORV�WRUQLOORV��
3DUD�OD�ELRFKLPHQHD�2VFDU��OD�LQVWDODFLyQ�GHEH�UHDOL]DUVH�XWLOL]DQGR�OD�FLQWD�GH�LQVWDODFLyQ�VXPL-
QLVWUDGD�FRQ�HO�HTXLSR��)LJ������$O�PRQWDU�ORV�DSDUDWRV�HQ�XQ�KXHFR�HQ�OD�SDUHG��PDQWHQJD�XQD�
MXQWD�GH�GLODWDFLyQ�HQWUH�OD�FDMD�\�HO�HTXLSR��PtQ�����PP��

/DV�ELRFKLPHQHDV�DXWyQRPDV�QR�UHTXLHUHQ�XQD�¿MDFLyQ�SHUPDQHQWH�D�ORV�HOHPHQWRV�GHO�HGL¿FLR�
HQ�HO�TXH�HVWiQ�LQVWDODGDV��6LQ�HPEDUJR��DOJXQRV�HTXLSRV�DXWyQRPRV�QHFHVLWDQ�VHU�SUHPRQWD-
GRV��)LJ��������/DV�ELRFKLPHQHDV�GH�VREUHPHVD�VRQ�XQD�YDULDFLyQ�GH�ODV�ELRFKLPHQHDV�DXWyQR-
PDV�TXH�SXHGHQ�FRORFDUVH�GLUHFWDPHQWH�HQ�ORV�PXHEOHV�\�HVWDQWHV�GH�SDUHG�

(Q�IXQFLyQ�GHO�PRGHOR��HO�VLVWHPD�GH�DFULVWDODPLHQWR�VH�VXPLQLVWUD�DO�FOLHQWH�MXQWR�FRQ�XQD�EDVH�
HVSHFLDO�TXH�SHUPLWH�HO�PRQWDMH�GHO�YLGULR�GH�DFXHUGR�FRQ�OD�)LJ����

//(1$'2�'(�&20%867,%/(���(1&(1','2
/D�ELRFKLPHQHD�GHEH�LQLFLDUVH�VROR�GHVSXpV�GH�VX�LQVWDODFLyQ��(VWi�SURKLELGR�UHSRQHU�HO�ELR-
FRPEXVWLEOH�GXUDQWH�HO�IXQFLRQDPLHQWR�GHO�HTXLSR��1R�HQFLHQGD�HO�HTXLSR�PLHQWUDV�HVWp�FDOLHQ-
WH��(O�GHSyVLWR�SXHGH�HVWDU�FDOLHQWH�KDVWD�XQD�KRUD�GHVSXpV�GH�TXH�VH�DSDJXH�HO�IXHJR��$QWHV�
GH� UHSRQHU� HO� FRPEXVWLEOH�� FRPSUXHEH� VL� KD\� QR� IXJDV�HQ�HO� GHSyVLWR��(O� GHSyVLWR� WLHQH�XQ�
FDUWXFKR�DEVRUEHQWH�TXH�SURWHJH�FRQWUD�HO�GHUUDPH�GH�ELRFRPEXVWLEOH�GHELGR�D�OD�LQFOLQDFLyQ�
GHO�HTXLSR��3DUD�TXH�HO�FDUWXFKR�DEVRUEHQWH�FXPSOD�VX�IXQFLyQ��XQD�YH]�VH�GHEH�OOHQDU�HO�����
GH�OD�FDSDFLGDG�Pi[LPD�GHO�GHSyVLWR�SDUD�HO�ELRFRPEXVWLEOH��$O�OOHQDU�HO�HTXLSR��QR�H[FHGD�OD�
FDSDFLGDG�DGPLVLEOH�GHWHUPLQDGD�SRU�HO�LQGLFDGRU�GH�OOHQDGR�Pi[LPR��)LJ������1R�KDJD�IXQFLR-
QDU�OD�FKLPHQHD�VL�HO�GHSyVLWR�HVWi�VREUHOOHQDGR��6L�KD\�XQ�GHUUDPH�GH�ELRFRPEXVWLEOH��OLPSLH�
LQPHGLDWDPHQWH� OD�VXSHU¿FLH�HQ�FRQWDFWR�FRQ�HO� OtTXLGR�FRQ�XQD�WRDOOD�GH�SDSHO��(QFLHQGD�OD�
FKLPHQHD�FRQ� IyVIRURV� ODUJRV�R�XQ�HQFHQGHGRU��(O�FRORU�\� OD�DOWXUD�FRUUHFWRV�GH� OD� OODPD�VH�
DOFDQ]DUiQ�GHVSXpV�GH�XQRV����PLQXWRV�GH�TXHPD��/D�DOWXUD�GH�OD�OODPD�WDPELpQ�GHSHQGH�GH�
OD�YHQWLODFLyQ�HQ�OD�KDELWDFLyQ��(Q�ORV�GHSyVLWRV�HTXLSDGRV�FRQ�HOHPHQWRV�PyYLOHV��)LJ����D���OD�
LQWHQVLGDG�GH�OD�OODPD�SXHGH�VHU�FRQWURODGD�SRU�XQ�HOHPHQWR�GH�FRQWURO�DMXVWDQGR�HO�JUDGR�GH�
DSHUWXUD�GHO�HOHPHQWR�PyYLO��/D�DOWXUD�GH�OD�OODPD�GHEH�DMXVWDUVH�GH�IRUPD�TXH�OD�SDUWH�VXSHULRU�
GH�OD�FDMD�GH�OD�FKLPHQHD�QR�TXHGH�H[SXHVWD�DO�IXHJR�GLUHFWR��'XUDQWH�OD�TXHPD��PDQWHQJD�XQD�
GLVWDQFLD�GH�VHJXULGDG�GH�DO�PHQRV�����P�GH�OD�ELRFKLPHQHD��(O�FRQVXPR�GH�ELRFRPEXVWLEOH�
YDUtD�GH�����O�K�D�����O�K�GHSHQGLHQGR�GHO�HTXLSR�

$3$*$'2
3DUD�DSDJDU�OD�OODPD�HQ�HO�HTXLSR��FLHUUH�HO�HOHPHQWR�PyYLO�FRUWDQGR�HO�VXPLQLVWUR�GH�DLUH�DO�TXH-
PDGRU�PHGLDQWH�HO�HOHPHQWR�GH�FRQWURO��)LJ����E���'HMH�TXH�OD�ELRFKLPHQHD�DOFDQFH�OD�WHPSHUD�

ES
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WXUD�DPELHQWH�DQWHV�GH�HQFHQGHUOD�GH�QXHYR��(VWi�SURKLELGR�DSDJDU�OD�ELRFKLPHQHD�FRQ�DJXD� 
R�FXDOTXLHU�RWUR�OtTXLGR��(Q�FDVR�GH�LJQLFLyQ�GHO�ELRFRPEXVWLEOH�GHUUDPDGR��XWLOLFH�XQ�H[WLQWRU� 
GH�SROYR�R�FRUWH�HO�VXPLQLVWUR�GH�DLUH�DO�IXHJR�FRQ�XQ�PDWHULDO�LQFRPEXVWLEOH��(Q�ORV�HTXLSRV�VLQ� 
HOHPHQWRV�PyYLOHV��HO�DSDJDGR�VH�UHDOL]D�FRUWDQGR�HO�VXPLQLVWUR�GH�DLUH�DO�TXHPDGRU�SRU�PHGLR� 
GH�XQD�FXELHUWD�HVSHFLDO�VXPLQLVWUDGD�FRQ�OD�ELRFKLPHQHD��)LJ�����

0$17(1,0,(172
/RV�WUDEDMRV�GH�PDQWHQLPLHQWR�VROR�GHEHQ�UHDOL]DUVH�HQ�HO�HTXLSR�DSDJDGR�\�UHIULJHUDGR��/D� 
ELRFKLPHQHD� GHEH� OLPSLDUVH� UHJXODUPHQWH�� /RV� HOHPHQWRV� HVWUXFWXUDOHV� \� HO� GHSyVLWR� GHEHQ� 
OLPSLDUVH�FRQ�XQ�SDxR�K~PHGR�\�FRQ�SURGXFWRV�GH�OLPSLH]D�QR�FRUURVLYRV�DGHFXDGRV�SDUD�FDGD� 
WLSR�GH�PDWHULDO��6L�OD�ELRFKLPHQHD�HVWi�HTXLSDGD�FRQ�XQ�SDQHO�GH�YLGULR��GHEH�OLPSLDUVH�FRQ� 
SURGXFWRV�FRPHUFLDOHV�SDUD�HO�FXLGDGR�GH�ODV�VXSHU¿FLHV�GHO�YLGULR�

*$5$17Ë$
/DV�ELRFKLPHQHDV�\D�XWLOL]DGDV�TXHGDQ�H[FOXLGDV�GHO�GHUHFKR�GH�FDPELR�R�GHYROXFLyQ��(O�IDEUL-
FDQWH�RIUHFH�XQD�JDUDQWtD�GH���DxRV�SDUD�HO�IXQFLRQDPLHQWR�H¿FLHQWH�GHO�ELRFDUWXFKR�GHVGH�HO� 
PRPHQWR�GH�OD�FRPSUD�GHO�SURGXFWR��(O�FRPSUDGRU�GH�OD�ELRFKLPHQHD�HVWi�REOLJDGR�D�OHHU�ODV� 
LQVWUXFFLRQHV�GH�LQVWDODFLyQ�\�IXQFLRQDPLHQWR��(Q�FDVR�GH�UHFODPDFLyQ��VH�GHEHUi�SUHVHQWDU�HO� 
GRFXPHQWR�GH�UHFODPDFLyQ�\�HO�FRPSUREDQWH�GH�FRPSUD��/D�SUHVHQWDFLyQ�GH�HVWRV�GRFXPHQWRV� 
HV�HVHQFLDO�SDUD�OD�UHVROXFLyQ�GH�WRGDV�ODV�UHFODPDFLRQHV��/D�UHFODPDFLyQ�VH�UHVROYHUi�GHQWUR� 
GH�ORV����GtDV�KiELOHV�D�SDUWLU�GH�OD�IHFKD�GH�VX�SUHVHQWDFLyQ�SRU�HVFULWR��

ES
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FR
&H�GRFXPHQW�IDLW�SDUWLH�GH�O¶DSSDUHLO� &H�PDQXHO��\�FRPSULV�WRXWHV�OHV�SKRWRJUDSKLHV��LOOXVWUD-
WLRQV�HW�PDUTXHV�GpSRVpHV��HVW�SURWpJp�SDU�OH�GURLW�G¶DXWHXU��/H�IDEULFDQW�VH�UpVHUYH�OH�GURLW�G¶DS-
SRUWHU�GHV�FRUUHFWLRQV�HW�GHV�PRGL¿FDWLRQV�j�FH�PDQXHO�VDQV�REOLJDWLRQ�G¶HQ�LQIRUPHU�TXLFRQTXH��
7RXWHV�OHV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�VRQW�GLVSRQLEOHV�j�O¶DGUHVVH�VXLYDQWH�ZZZ�NUDWNL�FRP�

$77(17,21����
��5HVSHFWH]�WRXMRXUV�OHV�UpJOHPHQWDWLRQV�ORFDOHV�ORUV�GH�O¶LQVWDOODWLRQ�HW�GH�O¶XWLOLVDWLRQ�GH�O¶DS-
pareil.
��9HXLOOH]�OLUH�FH�PDQXHO�DYDQW�GH�FRPPHQFHU�j�LQVWDOOHU�HW�j�XWLOLVHU�O¶DSSDUHLO�
��/¶DSSDUHLO�Q¶HVW�SDV�DGDSWp�j�XQ�IRQFWLRQQHPHQW�FRQWLQX�
��/D�ELRFKHPLQpH�D�XQH�IRQFWLRQ�GpFRUDWLYH�HW�HVW�GHVWLQpH�j�rWUH�XWLOLVpH�j�O¶LQWpULHXU�GHV�Ek-
WLPHQWV�SRXU�GpFRUHU�RFFDVLRQQHOOHPHQW�VXU�OHV�WHUUDVVHV�HW�OHV�EDOFRQV���HOOH�QpFHVVLWH�XQH�
SURWHFWLRQ�FRQWUH� OHV�FRQGLWLRQV�FOLPDWLTXHV�GpIDYRUDEOHV� �SOXLH�� YHQW��EDVVHV� WHPSpUDWXUHV��
KXPLGLWp��
��/¶DSSDUHLO�GRLW�rWUH�XWLOLVp�FRQIRUPpPHQW�DX[�LQVWUXFWLRQV�
��7HQLU�j�O¶pFDUW�GHV�HQIDQWV��
��1H�ODLVVH]�MDPDLV�O¶DSSDUHLO�HQ�PDUFKH�VDQV�VXUYHLOODQFH�
��1H�MDPDLV�ODLVVHU�O¶DSSDUHLO�DOOXPp�
��8WLOLVHU�XQLTXHPHQW�GDQV�XQH�SLqFH�ELHQ�YHQWLOpH�
��1¶XWLOLVHU� TXH� OH� FDUEXUDQW� VSpFL¿p� SDU� OH� IDEULFDQW� �%,2�'(&2� UHFRPPDQGp� SDU� OD� VRFLpWp�
.UDWNL�SO�0DUHN�%DO�
��/RUV� GX� UHPSOLVVDJH� GH� O¶pTXLSHPHQW�� QH� GpSDVVH]� SDV� OD� FDSDFLWp� DXWRULVpH� LQGLTXpH� SDU�
O¶LQGLFDWHXU�GH�UHPSOLVVDJH�PD[LPXP�GX�EU�OHXU��)LJ�����
��,O�HVW�LQWHUGLW�GH�SODFHU�GHV�PDWpULDX[�LQÀDPPDEOHV�VXU�O¶DSSDUHLO�
��$VVXUH]�YRXV�TXH�OH�PXU��OD�WDEOH�RX�OH�SODQFKHU�VXU�OHTXHO�O¶DSSDUHLO�HVW�SODFp�SHXW�VXSSRUWHU�
OH�SRLGV�GH�O¶DSSDUHLO�
��,O�HVW�LQWHUGLW�G¶DSSRUWHU�GHV�PRGL¿FDWLRQV�j�OD�FRQVWUXFWLRQ�GH�OD�ELRFKHPLQpH�
��3UXGHQFH���%LRFKHPLQpH�HQ�IRQFWLRQQHPHQW�HVW�FKDXGH�
��,O�HVW�LQWHUGLW�GH�IRUFHU�OH�IHX�SDU�VRXIÀDJH�
��6L� OD�ELRFKHPLQpH�HVW�pTXLSpH�GH�JULOOHV�GH�FRQYHFWLRQ�RX�G¶RXYHUWXUHV�G¶DpUDWLRQ��HOOHV�QH�
GRLYHQW�HQ�DXFXQH�PDQLqUH�rWUH�UHFRXYHUWHV�RX�IHUPpHV�
��/H�ELRFDUEXUDQW�GRLW�rWUH�HQWUHSRVp�j�WHPSpUDWXUH�DPELDQWH�j�O¶H[WpULHXU�GH�OD�]RQH�GH�ULVTXH�
G¶LQFHQGLH��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�ORFDOH�
��/H�ORFDO�GDQV�OHTXHO� O¶DSSDUHLO�HVW� LQVWDOOp�GRLW�rWUH�pTXLSp�G¶XQ�pTXLSHPHQW�G¶H[WLQFWLRQ�G¶LQ-
FHQGLH�SHUPHWWDQW�G¶pWHLQGUH�OH�FRPEXVWLEOH�EU�ODQW�j�EDVH�G¶pWKDQRO��SDU�H[HPSOH��H[WLQFWHXU�
j�&2���FRXYHUWXUH�DQWL�IHX��
��1¶XWLOLVH]�TXH�GHV�SLqFHV�GH�UHFKDQJH�G¶RULJLQH�
��/D�FDUWRXFKH�DEVRUEDQWH�XWLOLVpH�GDQV�OH�EU�OHXU�HVW�VRXPLVH�j�O¶XVXUH�HW�GRLW�rWUH�UHPSODFpH�
WRXV�OHV�GHX[�DQV�
��/H�IDEULFDQW�DXWRULVH�XQLTXHPHQW�GH�SODFHU�GHV�pOpPHQWV�GpFRUDWLIV�GDQV�OD�FKDPEUH�GH�FRP-
EXVWLRQ�SURSRVpV�SDU�OD�VRFLpWp�.UDWNL�SO�0DUHN�%DO�
��,O�HVW� LQWHUGLW�GH�SODFHU�GHV�pOpPHQWV�GpFRUDWLIV�GLUHFWHPHQW�DX�GHVVXV�GX�EU�OHXU�GH� OD�ELR-
FKHPLQpH�

'(6&5,37,21�'(�/$�%,2�&+(0,1e(
¬� OD� SDJH� ������� YRXV� WURXYHUH]� XQH� OLVWH� GHV� ELRFKHPLQpHV� SURSRVpHV� SDU�.UDWNL�SO�0DUHN�
%DO��/H� WDEOHDX���GDQV� OHV�FRORQQHV� LQGLYLGXHOOHV�PRQWUH� OHV�SDUDPqWUHV�GHV�DSSDUHLOV�VHORQ�
OH�WDEOHDX�VXLYDQW��
��1RP�GH�O¶pTXLSHPHQW
��7\SH�ELRFKHPLQpH���$���&RQoX�SRXU�XQH�LQVWDOODWLRQ�SHUPDQHQWH��%���$XWRSRUWDQW��&���7DEOH
��3RLGV
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��&DSDFLWp�PD[LPDOH�GH�ELRFRPSRVDQW

,167$//$7,21
/H�EU�OHXU�QH�GRLW�rWUH�LQVWDOOp�TX¶DSUqV�TXH�OD�ELRFKHPLQpH�DLW�pWp�LQVWDOOpH�j�VD�GHVWLQDWLRQ��
/D�ELRFKHPLQpH�GRLW�rWUH�SODFpH�j�DX�PRLQV���P�GHV�PDWpULDX[�HW�SURGXLWV�LQÀDPPDEOHV��$YDQW�
G¶LQVWDOOHU� OD�ELRFKHPLQpH��V¶DVVXUHU�TXH�OD�SLqFH�GDQV�ODTXHOOH�HOOH�VHUD�SODFpH�GLVSRVH�G¶XQ�
V\VWqPH�GH�YHQWLODWLRQ�QDWXUHOOH�HI¿FDFH�HW�TXH�OHV�JULOOHV�G¶DOLPHQWDWLRQ�G¶DLU�QH�VRQW�SDV�ERX-
FKpHV��,O�Q¶HVW�SDV�UHFRPPDQGp�GH�SODFHU�GHV�ELRFKHPLQpHV�GDQV�GHV�SLqFHV�GRQW�OH�YROXPH�QH�
GpSDVVH�SDV����P���3OXVLHXUV�FKHPLQpHV�SHXYHQW�rWUH�XWLOLVpHV�VLPXOWDQpPHQW�GDQV�XQH�PrPH�
SLqFH�VL�OHXU�GpELW�FRPELQp�GH�FRPEXVWLEOH�QH�GpSDVVH�SDV�����O�K�HW�VL�XQH�YHQWLODWLRQ�VXSSOp-
PHQWDLUH�HVW�SUpYXH��/¶pFKDQJH�G¶DLU�GDQV�OD�SLqFH�GRLW�DYRLU�OLHX�DX�PRLQV�XQH�IRLV�SDU�KHXUH�

/HV� ELRFKHPLQpHV� LQVWDOOpHV� j� GHPHXUH� VRQW� GHVWLQpHV� j� rWUH� LQVWDOOpHV� VXU� XQ�PXU� SODW� RX�
G¶DQJOH�RX�GDQV�XQH�QLFKH�PXUDOH�GpFRXSpH�GDQV�XQ�PXU� LQFRPEXVWLEOH�RX� FRQVWLWXp�G¶XQH�
VWUXFWXUH�GH�SDQQHDX[��S��H[��GHV�SDQQHDX[�FRXSH�IHX�*�.���6HORQ�OH�PRGqOH��OH�SDQQHDX�DU-
ULqUH�GH�OD�ELRFKHPLQpH�SRVVqGH�GHV�WURXV�GH�¿[DWLRQ�SRXU�DFFURFKHU�O¶pTXLSHPHQW�RX�GHV�WURXV�
URQGV�SRXU� OD�YLVVHU�GLUHFWHPHQW��'HV�YLV�GH�PRQWDJH�HW�GHV�FKHYLOOHV�GpGLpHV�VRQW� IRXUQLHV�
DYHF�O¶pTXLSHPHQW��6L�OD�ELRFKHPLQpH�Q¶D�SDV�pWp�LQVWDOOpH�GH�PDQLqUH�VWDEOH��LO�HVW�QpFHVVDLUH�
GH�FRUULJHU�OH�QLYHDX�GH�VHUUDJH�GHV�YLV��3RXU�OD�ELRFKHPLQpH�2VFDU��O¶LQVWDOODWLRQ�GRLW�rWUH�Up-
DOLVpH�j� O¶DLGH�GH� OD�EDQGH�GH�PRQWDJH�IRXUQLH�DYHF� O¶DSSDUHLO� �)LJ������/RUV�GX�PRQWDJH�GHV�
DSSDUHLOV� GDQV� XQH� RXYHUWXUH� GDQV� OH�P�U�� UHVSHFWHU� OH� MRLQW� GH� GLODWDWLRQ� HQWUH� OH� ERvWLHU� HW�
O¶DSSDUHLO��PLQ�����PP��

/HV�ELRFKHPLQpHV�DXWRQRPHV�Q¶RQW�SDV�EHVRLQ�G¶rWUH�¿[pHV�GH�IDoRQ�SHUPDQHQWH�DX[�pOpPHQWV�
GX�EkWLPHQW�GDQV�OHTXHO�HOOHV�VRQW�LQVWDOOpHV��&HUWDLQV�pTXLSHPHQW�VXU�SLHG��FHSHQGDQW��GRLYHQW�
rWUH�SUpDVVHPEOpV��)LJ�������/HV�ELRFKHPLQpHV�VXU� WDEOH�VRQW�XQH�YDULDQWH�GH�ELRFKHPLQpHV�
DXWRQRPHV�TXL�SHXYHQW�rWUH�SODFpHV�GLUHFWHPHQW�VXU�OHV�PHXEOHV�HW�OHV�pWDJqUHV�

6HORQ� OH�PRGqOH��XQ�V\VWqPH�GH�YLWUDJH�HVW�GLVSRQLEOH�HQ�RSWLRQ� �� OH�V\VWqPH�GH�YLWUDJH�HVW�
OLYUp�DX�FOLHQW�DYHF�XQH�EDVH�VSpFLDOH�TXL�SHUPHW�GH�PRQWHU�OH�YHUUH�FRQIRUPpPHQW�j�OD�¿J����

5(03/,66$*(�(1�&$5%85$17�$//80$*(
/D�ELRFKHPLQpH�QH�GRLW�rWUH�GpPDUUpH�TX¶DSUqV�VRQ�LQVWDOODWLRQ��,O�HVW�LQWHUGLW�GH�UpDSSURYLVLRQ-
QHU� OH� ELRFDUEXUDQW� SHQGDQW� OH� IRQFWLRQQHPHQW� GH� O¶pTXLSHPHQW�� 1H� GpPDUUH]� SDV� O¶DSSDUHLO�
ORUVTX¶LO�HVW�FKDXG��/H�EU�OHXU�SHXW� UHVWHU�FKDXG� MXVTX¶j�XQH�KHXUH�DSUqV� O¶H[WLQFWLRQ�GX� IHX��
$YDQW�GH�IDLUH�OH�SOHLQ�GX�EU�OHXU��YpUL¿H]�O¶pWDQFKpLWp��/H�EU�OHXU�HVW�pTXLSp�G¶XQH�FDUWRXFKH�DE-
VRUEDQWH�TXL�SURWqJH�FRQWUH�OH�GpYHUVHPHQW�GH�ELRFDUEXUDQW�G��j�O¶LQFOLQDLVRQ�GH�O¶DSSDUHLO��3RXU�
TXH�OD�FDUWRXFKH�DEVRUEDQWH�UHPSOLVVH�VD�IRQFWLRQ��LO�IDXW�UHPSOLU�HQ�XQH�IRLV�j������GH�VD�FDSD-
FLWp�PD[LPDOH�OH�UpVHUYRLU�GH�ELRFDUEXUDQW��/RUV�GX�UHPSOLVVDJH�GH�O¶pTXLSHPHQW��QH�GpSDVVH]�
SDV�OD�FDSDFLWp�DXWRULVpH�LQGLTXpH�SDU�O¶LQGLFDWHXU�GH�UHPSOLVVDJH�PD[LPXP�GX�EU�OHXU��)LJ������
1¶XWLOLVH]�SDV�OD�FKHPLQpH�VL�OH�EU�OHXU�HVW�WURS�UHPSOL��(Q�FDV�GH�GpYHUVHPHQW�GH�ELRFDUEXUDQW��
HVVX\HU�LPPpGLDWHPHQW�OD�VXUIDFH�HQ�FRQWDFW�DYHF�OH�OLTXLGH�j�O¶DLGH�G¶XQ�HVVXLH�WRXW��$OOXPH]�
OD�ELRFKHPLQpH�DYHF�GH�ORQJXHV�DOOXPHWWHV�RX�XQ�EULTXHW��/D�FRXOHXU�HW�OD�KDXWHXU�FRUUHFWHV�GH�
OD�ÀDPPH�VHURQW�DWWHLQWHV�DSUqV�HQYLURQ����PLQXWHV�GH�FRPEXVWLRQ��/D�KDXWHXU�GHV�ÀDPPHV�
GpSHQG�pJDOHPHQW�GH�OD�YHQWLODWLRQ�GH�OD�SLqFH��'DQV�OHV�EU�OHXUV�DYHF�GHV�pOpPHQWV�FRXOLVVDQWV�
�¿J����D���O¶LQWHQVLWp�GH�OD�ÀDPPH�SHXW�rWUH�FRQWU{OpH�SDU�XQ�pOpPHQW�GH�FRPPDQGH�HQ�DMXVWDQW�OH�
GHJUp�G¶RXYHUWXUH�GHV�SDUWLHV�DPRYLEOHV��/D�KDXWHXU�GH�OD�ÀDPPH�GRLW�rWUH�UpJOpH�GH�PDQLqUH�j�
FH�TXH�OD�SDUWLH�VXSpULHXUH�GX�FRUSV�GH�OD�FKHPLQpH�QH�VRLW�SDV�H[SRVpH�DX�IHX�GLUHFW��/RUVTXH�
YRXV�IXPH]��JDUGH]�XQH�GLVWDQFH�GH�VpFXULWp�G¶DX�PRLQV�����P�GH�OD�ELRFKHPLQpH��/D�FRQVRP-
PDWLRQ�GH�ELRFDUEXUDQW�YDULH�GH�����O�K�j�����O�K�VHORQ�O¶pTXLSHPHQW�
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EXTinCTion
3RXU�pWHLQGUH� OD�ÀDPPH�GDQV� O¶pTXLSHPHQW�� IHUPH]� OH�PpFDQLVPH�FRXOLVVDQW�HQ�FRXSDQW� O¶D-
OLPHQWDWLRQ�HQ�DLU�GX�EU�OHXU�j�O¶DLGH�GH�O¶pOpPHQW�GH�FRPPDQGH��)LJ����E���$YDQW�GH�UDOOXPHU� 
O¶pTXLSHPHQW��LO�IDXW�DWWHQGUH�TXH�OD�ELRFKHPLQpH�DWWHLJQH�OD�WHPSpUDWXUH�DPELDQWH��,O�HVW�LQWHUGLW� 
G¶pWHLQGUH�OD�ELRFKHPLQpH�DYHF�GH�O¶HDX�RX�WRXW�DXWUH�OLTXLGH��(Q�FDV�G¶LQÀDPPDWLRQ�GX�ELRFDU-
EXUDQW�GpYHUVp��XWLOLVHU�XQ�H[WLQFWHXU�j�SRXGUH�RX�FRXSHU�O¶DOLPHQWDWLRQ�HQ�DLU�GX�IHX�DYHF�XQ� 
PDWpULDX�LQFRPEXVWLEOH��3RXU�OHV�pTXLSHPHQWV�VDQV�pOpPHQWV�FRXOLVVDQWV��O¶H[WLQFWLRQ�V¶HIIHFWXH� 
HQ�FRXSDQW�O¶DOLPHQWDWLRQ�HQ�DLU�GX�EU�OHXU�DX�PR\HQ�G¶XQ�FRXYHUFOH�SUpYX�j�FHW�HIIHW�HW�IRXUQL� 
DYHF�OD�ELRFKHPLQpH��)LJ�����

(175(7,(1
/HV�WUDYDX[�G¶HQWUHWLHQ�QH�GRLYHQW�rWUH�HIIHFWXpV�TXH�VXU�XQ�pTXLSHPHQW�pWHLQW�HW� UHIURLGL��/D� 
ELRFKHPLQpH�GRLW�rWUH�QHWWR\pH�UpJXOLqUHPHQW��/HV�pOpPHQWV�GH�FRQVWUXFWLRQ�HW�OH�EU�OHXU�GRLYHQW� 
rWUH�QHWWR\pV�j�O¶DLGH�G¶XQ�FKLIIRQ�KXPLGH�HW�G¶XQ�SURGXLW�GH�QHWWR\DJH�QRQ�FRUURVLI�DGDSWp�DX� 
W\SH�GH�PDWpULDX��6L�OD�ELRFKHPLQpH�HVW�pTXLSpH�G¶XQH�YLWUH�HQ�YHUUH��LO�GRLW�rWUH�QHWWR\p�DYHF�GHV� 
SURGXLWV�G¶HQWUHWLHQ�JpQpUDOHPHQW�GLVSRQLEOHV�SRXU�OHV�VXUIDFHV�YLWUpHV�

*$5$17,(
/HV� FKHPLQpHV�TXL� RQW� GpMj�pWp�XWLOLVpHV�QH�SHXYHQW� SDV�rWUH�pFKDQJpHV�RX� UHWRXUQpHV�� /H� 
IDEULFDQW�RIIUH�XQH�JDUDQWLH�GH���DQV�GH� IRQFWLRQQHPHQW�GX�ELRFRPSRVDQW�j�SDUWLU�GH� OD�GDWH� 
O¶DFKDW�GX�SURGXLW��/¶DFKHWHXU�GH� OD�ELRFKHPLQpH�HVW� WHQX�GH� OLUH� OHV� LQVWUXFWLRQV�G¶LQVWDOODWLRQ� 
HW�G¶XWLOLVDWLRQ��(Q�FDV�GH�UpFODPDWLRQ��OH�IRUPXODLUH�GH�UpFODPDWLRQ�HW�OD�SUHXYH�G¶DFKDW�GRLYHQW� 
rWUH�IRXUQLV��/D�SUpVHQWDWLRQ�GH�FHV�GRFXPHQWV�HVW�HVVHQWLHOOH�SRXU�OH�UqJOHPHQW�GH�WRXWHV�OHV� 
UpFODPDWLRQV��/D�UpFODPDWLRQ�VHUD�H[DPLQpH�GDQV�OHV����MRXUV�RXYUDEOHV�VXLYDQW�OD�GDWH�GH�VD� 
FRPPXQLFDWLRQ�pFULWH��

FR
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IT
4XHVWR�GRFXPHQWR�ID�SDUWH�GHO�GLVSRVLWLYR� ,O�SUHVHQWH�PDQXDOH��LQFOXVH�WXWWH�OH�IRWRJUD¿H��OH�
LOOXVWUD]LRQL�H�L�PDUFKL�UHJLVWUDWL��q�SURWHWWR�GD�GLULWWL�G¶DXWRUH��,O�SURGXWWRUH�VL�ULVHUYD�LO�GLULWWR�GL�DS-
SRUWDUH�FRUUH]LRQL�H�PRGL¿FKH�DO�SUHVHQWH�PDQXDOH�VHQ]D�REEOLJR�GL�LQIRUPDUH�TXDOVLDVL�SHUVRQD��
7XWWH�OH�LQIRUPD]LRQL�VXSSOHPHQWDUL�VRQR�GLVSRQLELOL�VXO�VLWR�ZZZ�NUDWNL�FRP�

6,&85(==$����
��'XUDQWH�LO�PRQWDJJLR�H�O¶XVR�GHO�GLVSRVLWLYR�ELVRJQD�VHPSUH�ULVSHWWDUH�OH�QRUPH�ORFDOL�
��3ULPD�GL�LQL]LDUH�LO�PRQWDJJLR�H�O¶XVR�VL�SUHJD�GL�OHJJHUH�TXHVWR�PDQXDOH�
��,O�GLVSRVLWLYR�QRQ�q�DGDWWR�DO�IXQ]LRQDPHQWR�FRQWLQXR�
��,O�ELRFDPLQR�VYROJH�OD�IXQ]LRQH�GHFRUDWLYD�HG�q�GHVWLQDWR�DOO¶XVR�SHULRGLFR�QHJOL�LQWHUQL��LQYHFH�
SHU� HVVHUH� XWLOL]]DWR� VX� WHUUD]]H� H� EDOFRQL� ULFKLHGH� OD� SURWH]LRQH� GDOOH� LQWHPSHULH� �SLRJJLD��
YHQWR��EDVVH�WHPSHUDWXUH��XPLGLWj��
��,O�GLVSRVLWLYR�GHYH�HVVHUH�PHVVR�LQ�IXQ]LRQH�VHJXHQGR�OH�LVWUX]LRQL�
��7HQHUH�ORQWDQR�GDL�EDPELQL�
��1RQ�ODVFLDUH�PDL�LQFXVWRGLWR�LO�GLVSRVLWLYR�LQ�IXQ]LRQH�
��1RQ�ODVFLDUH�PDL�LO�GLVSRVLWLYR�LQ�IXQ]LRQH�
��8WLOL]]DUH�VROR�LQ�DPELHQWL�EHQ�YHQWLODWL�
��8WLOL]]DUH�VROR�LO�FDUEXUDQWH�VSHFL¿FDWR�GDO�SURGXWWRUH��FRQVLJOLDWR�%,2�'(&2�GHO�.UDWNL�SO�0D-
UHN�%DO�
��'XUDQWH�LO�ULHPSLPHQWR�GHO�GLVSRVLWLYR�QRQ�VXSHUDUH�OD�OLQHD�GHOO¶LQGLFDWRUH�GL�ULHPSLPHQWR�PDV-
VLPR�GHO�ELRFRQWHQLWRUH��)LJ�����
��Ê�YLHWDWR�FROORFDUH�VXO�GLVSRVLWLYR�PDWHULDOL�LQ¿DPPDELOL�
��$VVLFXUDUVL�FKH�OD�SDUHWH�WDYROR�SDYLPHQWR�VX�FXL�q�SRVL]LRQDWR�LO�GLVSRVLWLYR�SRVVD�VRSSRUWDUH�
LO�VXR�SHVR�
��(¶�YLHWDWR�DSSRUWDUH�PRGL¿FKH�DO�ELRFDPLQR�
��$WWHQ]LRQH��,O�ELRFDPLQR�DFFHVR�q�FDOGR�
��(¶�YLHWDWR�O¶LQFLWDPHQWR�DUWL¿FLDOH�GHOO�IXRFR�VRI¿DQGR�
��6H�LO�ELRFDPLQR�q�GRWDWR�GL�JULJOLH�GL�FRQYH]LRQH�R�DSHUWXUH�GL�YHQWLOD]LRQH��TXHVWH�QRQ�SRVVRQR�
HVVHUH�FRSHUWH�FKLXVH�LQ�DOFXQ�PRGR�
��,O�ELRFRPEXVWLELOH�GHYH�HVVHUH�FRQVHUYDWR�D� WHPSHUDWXUD�DPELHQWH��DO�GL� IXRUL�GHOOD�]RQD�GL�
IXRFR�H�LQ�FRQIRUPLWj�DOOH�QRUPH�ORFDOL�
��,O�ORFDOH�LQ�FXL�q�LQVWDOODWR�LO�GLVSRVLWLYR�GHYH�HVVHUH�GRWDWR�GL�GLVSRVLWLYL�DQWLQFHQGLR�FKH�FRQ-
VHQWDQR�GL�VSHJQHUH�LO�FRPEXVWLELOH�D�EDVH�GL�HWDQROR��DG�HVHPSLR�HVWLQWRUH�D�&2���FRSHUWD�
LJQLIXJD��
��8WLOL]]DUH�HVFOXVLYDPHQWH�L�SH]]L�GL�ULFDPELR�RULJLQDOL�
��/D�FDUWXFFLD�DVVRUEHQWH�XWLOL]]DWD�QHO�ELRFRQWHQLWRUH�q�VRJJHWWD�DG�XVXUD�H�GHYH�HVVHUH�FDP-
ELDWD�RJQL�GXH�DQQL�
��,O�SURGXWWRUH�SHUPHWWH�GL�SRVL]LRQDUH�QHOO¶DPELWR�GHOOD�FDPHUD�GL�FRPEXVWLRQH�VROR�HOHPHQWL�
GHFRUDWLYL�LQFOXVL�QHOO¶DWWXDOH�RIIHUWD�GHOOD�VRFLHWj�.UDWNL�SO�0DUHN�%DO�
��(¶�YLHWDWR�SRVL]LRQDUH�HOHPHQWL�GHFRUDWLYL�GLUHWWDPHQWH�VRSUD�LO�EUXFLDWRUH�GHO�ELRFDPLQR�

'(6&5,=,21(�%,2&$0,12
$�SDJLQH�������F¶q�XQ�HOHQFR�GL�ELRFDPLQL�RIIHUWL�GD�.UDWNL�SO�0DUHN�%DO��/D�WDEHOOD���QHOOH�VLQJROH�
FRORQQH�PRVWUD�L�SDUDPHWUL�GHL�GLVSRVLWLYL�VHFRQGR�
���1RPH�GLVSRVLWLYR
���7LSR�ELRFDPLQR��$���3URJHWWDWR�SHU�O¶LQVWDOOD]LRQH�SHUPDQHQWH��%���,QGLSHQGHQWH��&���'D�WDYROR
���3HVR
���&DSDFLWj�PDVVLPD�GHOOD�ELRFDUWXFFLD

,167$//=,21(
,O�ELRFRQWHQLWRUH�GHYH�HVVHUH�PRQWDWR�VROR�GRSR�FKH�LO�ELRFDPLQR�VLD�VWDWR�LQVWDOODWR�GH¿QLWLYD
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PHQWH��,O�ELRFDPLQR�GHYH�HVVHUH�SRVL]LRQDWR�DG�DOPHQR���P�GL�GLVWDQ]D�GD�PDWHULDOL�H�SURGRWWL�
LQ¿DPPDELOL��3ULPD�GL�LQVWDOODUH�LO�ELRFDPLQR�DVVLFXUDUVL�FKH�O¶DPELHQWH�LQ�FXL�YHUUj�SRVL]LRQDWR�
VLD�GRWDWR�GL�XQ�HI¿FLHQWH�VLVWHPD�GL�YHQWLOD]LRQH�QDWXUDOH�H�FKH� OH�JULJOLH�VRI¿DQWL�QRQ�VLDQR�
WDSSDWH��6L�VFRQVLJOLD�GL�FROORFDUH�L�ELRFDPLQL�LQ�ORFDOL�GL�YROXPH�LQIHULRUH�D���P3��,Q�XQ�ORFDOH�
SRVVRQR�HVVHUH�XWLOL]]DWL�FRQWHPSRUDQHDPHQWH�SL��ELRFDPLQL��VH�LO�ÀXVVR�GL�FRPEXVWLELOH�WRWDOH�
QRQ�VXSHUD�����O�K�H�VH�q�SUHYLVWD�XQD�YHQWLOD]LRQH�VXSSOHPHQWDUH��,O�ULFDPELR�G¶DULD�QHOOD�VWDQ]D�
GRYUHEEH�DYYHQLUH�DOPHQR�XQD�YROWD�DOO¶RUD�

,�ELRFDPLQL�¿VVL�VRQR�GHVWLQDWL�DOO¶LQVWDOOD]LRQH�VX�XQD�SDUHWH�SLDQD�R�DQJRODUH�R�SHU� LQFDVWUR�
LQ�XQD�QLFFKLD�IDWWD�QHOOD�SDUHWH�QRQ�FRPEXVWLELOH�R�IDWWD�GL�SDQQHOOL�VWUXWWXUDOL��DG�HV��SDQQHOOL�
GL�SURWH]LRQH�DQWLQFHQGLR�*�.���$�VHFRQGD�GHO�PRGHOOR� LO�SDQQHOOR�SRVWHULRUH�GHO�ELRFDPLQR�q�
GRWDWR�GL�IRUL�SHU�O¶DJJDQFLR�GHO�GLVSRVLWLYR�R�GL�IRUL�FLUFRODUL�SHU�DYYLWDUOR��9LWL�H�WDVVHOOL�GL�PRQ-
WDJJLR�VRQR� IRUQLWL�FRQ� LO�GLVSRVLWLYR��6H� LO�ELRFDPLQR�QRQ�q�VWDWR� LQVWDOODWR� LQ�PRGR�VWDELOH��q�
QHFHVVDULR�FRUUHJJHUH�LO�JUDGR�GL�VHUUDJJLR�GHOOH�YLWL��3HU�LO�ELRFDPLQR�2VFDU�O¶LQVWDOOD]LRQH�GHYH�
HVVHUH�HIIHWWXDWD�XWLOL]]DQGR�OD�EDUUD�GL�PRQWDJJLR�IRUQLWD�FRQ�LO�GLVSRVLWLYR��)LJ������4XDQGR�VL�
PRQWDQR�L�GLVSRVLWLYL�LQ�XQD�QLFFKLD�ELVRJQD�PDQWHQHUH�LO�JLXQWR�GL�GLODWD]LRQH�WUD�O¶DOORJJLDPHQWR�
H�LO�GLVSRVLWLYR��PLQ�����PP��

,�ELRFDPLQL�LQGLSHQGHQWL�QRQ�ULFKLHGRQR�XQ�¿VVDJJLR�SHUPDQHQWH�DJOL�HOHPHQWL�GHOO¶HGL¿FLR�LQ�FXL�
YHQJRQR�LQVWDOODWL��7XWWDYLD�DOFXQL�GLVSRVLWLYL�LQGLSHQGHQWL�GHYRQR�HVVHUH�SUHPRQWDWL��)LJ�������,�
ELRFDPLQL�GD�WDYROR�VRQR�XQD�YDULDQWH�GHL�ELRFDPLQL�LQGLSHQGHQWL�FKH�SRVVRQR�HVVHUH�SRVL]LR-
QDWL�GLUHWWDPHQWH�VX�PRELOL�H�VFDIIDOL�

$�VHFRQGD�GHO�PRGHOOR�q�GLVSRQLELOH�RS]LRQDOPHQWH�XQ�VLVWHPD�GL�YHWUL�FKH�YLHQH�FRQVHJQDWR�
DO�FOLHQWH�LQVLHPH�DG�XQD�VSHFLDOH�EDVH�SHU�SHUPHWWHUH�LO�PRQWDJJLR�GHO�YHWUR�FRPH�DOOD�¿J����

5,)251,0(172�&$5%85$17(�$&&(16,21(
,O�ELRFDPLQR�GHYH�HVVHUH�PHVVR�LQ�IXQ]LRQH�VROR�GRSR�OD�VXD�LQVWDOOD]LRQH��Ê�YLHWDWR�ULIRUQLPHQWR�
FRQ�LO�ELRFDUEXUDQWH�GXUDQWH�LO�IXQ]LRQDPHQWR�GHO�GLVSRVLWLYR��1RQ�DFFHQGHUH�LO�GLVSRVLWLYR�TXDQ-
GR�q�FDOGR��,O�ELRFRQWHQLWRUH�SXz�HVVHUH�FDOGD�¿QR�D�XQ¶RUD�GRSR�OR�VSHJQLPHQWR�GHOOD�¿DPPD��
3ULPD�GL�ULIRUQLUH�FRQ�LO�FDUXEUDQWH�FRQWUROODUH�FKH�QHO�ELRFRQWHQLWRUH�QRQ�FL�VLDQR�OH�SHUGLWH��,O�
ELRFRQWHQLWRUH�FRQWLHQH�XQD�FDUWXFFLD�DVVRUEHQWH�FKH�SURWHJJH�GDOOH�IXRULXVFLWH�GL�ELRFRPEX-
VWLELOH�GRYXWD�DOO¶LQFOLQD]LRQH�GHO�GLVSRVLWLYR��$I¿QFKp� OD�FDUWXFFLD�DVVRUEHQWH�SRVVD�VYROJHUH�
OD�VXD�IXQ]LRQH��LO������GHO�ELRFRQWHQLWRUH�GHYH�HVVHUH�ULHPSLWR�SHU�OD�SULPD�YROWD��'XUDQWH�LO�
ULHPSLPHQWR�GHO�GLVSRVLWLYR�QRQ�VXSHUDUH� OD� OLQHD�GHOO¶LQGLFDWRUH�GL� ULHPSLPHQWR�PDVVLPR�GHO�
ELRFRQWHQLWRUH��)LJ������1RQ�DFFHQGHUH�LO�FDPLQR�VH�LO�ELRFRQWHQLWRUH�q�VWDWR�ULHPSLWR�WURSSR��,Q�
FDVR�GL�IXRULXVFLWD�GL�ELRFDUEXUDQWH��SXOLUH�LPPHGLDWDPHQWH�OD�VXSHU¿FLH�D�FRQWDWWR�FRQ�LO�OLTXLGR�
FRQ�XQ�WRYDJOLROR�GL�FDUWD��$FFHQGHUH�LO�ELRFDPLQR�FRQ�¿DPPLIHUL�OXQJKL�SHU�FDPLQR�R�FRQ�DFFHQ-
GLQR��/D�¿DPPD�UDJJLXQJH�LO�FRORUH�H�O¶DOWH]]D�JLXVWD�GRSR�FLUFD����PLQXWL��/¶DOWH]]D�GHOOD�¿DPPD�
GLSHQGH�DQFKH�GDOOD�YHQWLOD]LRQH�QHOO¶DPELHQWH��1HL�ELRFRQWHQLWRUL�FRUUHGDWL�GL�JXLGH�PRELOL��)LJ��
�� D�� O¶LQWHQVLWj� GHOOD� ¿DPPD�SXz� HVVHUH� FRQWUROODWD� GD� XQ� HOHPHQWR� GL� FRQWUROOR� UHJRODQGR� LO�
JUDGR�GL�DSHUWXUD�GHOOD�JXLGD��/¶DOWH]]D�GHOOD�¿DPPD�GHYH�HVVHUH�UHJRODWD�LQ�PRGR�FKH�OD�SDUWH�
VXSHULRUH�GHOO¶DOORJJLDPHQWR�GHO�FDPLQR�QRQ�VLD�HVSRVWD�GLUHWWDPHQWH�DO�IXRFR��'XUDQWH�LO�IXQ-
]LRQDPHQWR�PDQWHQHUH�XQD�GLVWDQ]D�GL�VLFXUH]]D�GL�DOPHQR�����P�GDO�ELRFDPLQR��,O�FRQVXPR�GL�
ELRFDUEXUDQWH�YDULD�GD�����O�K�D�����O�K��D�VHFRQGD�GHOO¶XQLWj�

63(*1,0(172
3HU�VSHJQHUH�OD�¿DPPD�GHO�GLVSRVLWLYR�FKLXGHUH�OD�JXLGD�PRELOH��WRJOLHQGR�DOLPHQWD]LRQH�GHOO¶D-
ULD�DO�EUXFLDWRUH�PHGLDQWH�O¶HOHPHQWR�GL�FRPDQGR��)LJ����E���3ULPD�GL�ULDFFHQGHUH�LO�ELRFDPLQR�
ODVFLDUOR� UDJJLXQJHUH� OD� WHPSHUDWXUD�DPELHQWH��(¶�YLHWDWR�VSHJQHUH� LO�ELRFDPLQR�FRQ�DFTXD�R�
TXDOVLDVL�DOWUR�OLTXLGR��,Q�FDVR�GL�DFFHQVLRQH�GHO�ELRFDUEXUDQWH�YHUVDWR�XWLOL]]DUH�XQ�HVWLQWRUH�D�
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SROYHUH�R�WRJOLHUH�DOLPHQWD]LRQH�GHOO¶DULD�DO�IXRFR�FRQ�XQ�PDWHULDOH�QRQ�FRPEXVWLELOH��1HL�GLVSR-
VLWLYL�VHQ]D�OD�JXLGD�PRELOH�OR�VSHJQLPHQWR�YLHQH�HIIHWWXDWR�WRJOLHQGR�DOLPHQWD]LRQH�GHOO¶DULD�DO� 
EUXFLDWRUH�PHGLDQWH�XQ�DSSRVLWR�FRSHUFKLR�IRUQLWR�FRQ�LO�ELRFDPLQR��)LJ�����

0$187(1=,21(
*OL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�GHYRQR�HVVHUH�HVHJXLWL�VROR�VX�GLVSRVLWLYL�VSHQWL�H�UDIIUHGGDWL��,O� 
ELRFDPLQR�GHYH�HVVHUH�SXOLWR�SHULRGLFDPHQWH��*OL�HOHPHQWL�FRVWUXWWLYL�H�LO�ELRFRQWHQLWRUH�GHYRQR� 
HVVHUH�SXOLWL�FRQ�XQ�SDQQR�XPLGR�FRQ�O¶DJJLXQWD�GL�GHWHUJHQWL�QRQ�FRUURVLYL�DGDWWL��6H�LO�ELRFD-
PLQR�q�GRWDWR�GL�YHWUR��q�QHFHVVDULR�SXOLUOR�FRQ�L�SUHSDUDWL�JHQHUDOPHQWH�GLVSRQLELOL�SHU�OD�FXUD� 
GHOOH�VXSHU¿FL�LQ�YHWUR�

*$5$1=,$
,�FDPLQL�JLj�XWLOL]]DWL�VRQR�HVFOXVL�GDO�GLULWWR�GL�FDPELR�R�GL�UHVWLWX]LRQH��,O�SURGXWWRUH�GD�OD�JD-
UDQ]LD�GL���DQQL�SHU�LO�IXQ]LRQDPHQWR�HI¿FLHQWH�GHOOD�ELRFDUWXFFLD��D�SDUWLUH�GDO�PRPHQWR�GHOO¶DF-
TXLVWR�GHO�SURGRWWR��/¶DFTXLUHQWH�GHO�ELRFDPLQR�q�WHQXWR�D�OHJJHUH�LO�PDQXDOH�GL�LQVWDOOD]LRQH�H� 
G¶XVR��,Q�FDVR�GL�UHFODPR�GHYRQR�HVVHUH�SUHVHQWDWL�LO�YHUEDOH�GL�UHFODPR�H�OD�ULFHYXWD�G¶DFTXLVWR�� 
/D� SUHVHQWD]LRQH� GL� TXHVWD� GRFXPHQWD]LRQH� q� HVVHQ]LDOH� SHU� SRWHU� HVDPLQDUH� LO� UHFODPR�� ,O� 
UHFODPR�VDUj�HVDPLQDWR�HQWUR����JLRUQL�ODYRUDWLYL�GDOOD�GDWD�GHOOD�VXD�SUHVHQWD]LRQH�SHU�LVFULWWR�� 
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PT
(VWH�GRFXPHQWR�p�SDUWH�HVVHQFLDO�GR�SURGXWR��(VWH�PDQXDO�LQFOXL�WRGDV�DV�IRWRV��¿JXUDV�H�
PDUFDV�FRPHUFLDLV�H�p�SURWHJLGR�SHODV�OHLV�GR�FRS\ULJW��2�)DEULFDQWH�UHVHUYD�VH�R�GLUHLWR�
GH�FRUULJLU�H�PRGL¿FDU�HVWH�PDQXDO�VHP�WHU�D�REULJDomR�GH�GDU�FRQKHFLPHQWR��3DUD�PDLV�
LQIRUPDo}HV��FRQVXOWDU�ZZZ�NUDWNL�FRP�

3UHFDXo}HV�GH�6HJXUDQoD���
��6HJXLU�VHPSUH�DV�OHLV�ORFDLV�H�DSOLFiYHLV�TXDQGR�LQVWDODU�H�XWLOL]DU�HVWH�SURGXWR�
��/HU�H�SHUFHEHU�HVWH�PDQXDO�DQWHV�GH�SURFHGHU�j� LQVWDODomR�RX�FRORFDomR�GR�SURGXWR�D� WUD-
EDOKDU�
��(VWH�SURGXWR�QmR�IRL�GHVHQYROYLGR�SDUD�RSHUDU��WUDEDOKDU��HP�FRQWtQXR�
��$�%LRODUHLUD�p�XP�SURGXWR�GHFRUDWLYR�GHVHQYROYLGR�SDUD�XWLOL]DomR�QR�LQWHULRU�GD�KDELWDomR�H�
Vy�HVSRUDGLFDPHQWH�XWLOL]DU�HP�SiWLRV�H� WHUUDoRV� �VH� IRU�SURYLGHQFLDGD�XPD�FREHUWXUD�SDUD�
DV�PiV�FRQGLo}HV�PHWHRUROyJLFDV��LQFOXLQGR�YHQWR��FKXYD��EDL[DV�WHPSHUDWXUDV��KXPLGDGH��
��0DQXVHDU�D�ELRODUHLUD�Vy�QDV�FRQGLo}HV�GHVFULWDV�
��0DQWHU�DIDVWDGR�GR�DOFDQFH�GDV�FULDQoDV�
��1XQFD�GHL[DU�D�%LRODUHLUD�VHP�VXSHUYLVmR�HQTXDQWR�HVWLYHU�D�WUDEDOKDU�
��1mR�GHL[DU�D�%LRODUHLUD�FRP�IRJR�VHP�VXSHUYLVmR�
��8WLOL]DU�HP�HVSDoRV�LQWHULRUHV�EHP�YHQWLODGRV�
��8WLOL]DU�R�ELRFRPEXVWtYHO�UHFRPHQGDGR�SHOR�IDEULFDQWH��%LRHWDQRO��
��1mR� HQFKHU� R� GHSyVLWR� DFLPD� GD� FDSDFLGDGH�Pi[LPD�� UHSUHVHQWDGD� SHOD� SDODYUD�0$;� QR�
GHSyVLWR�GH�ELRFRPEXVWtYHO��)LJ����
��1XQFD�FRORFDU�SURGXWRV�FRPEXVWtYHLV�RX�LQÀDPiYHLV�GHQWUR�GD�%LRODUHLUD�
��$VVHJXUDU�VH�TXH�R�ORFDO�RQGH�D�%LRODUHLUD�p�FRORFDU�p�IRUWH�R�VX¿FLHQWH�SDUD�VXSRUWDU�R�VHX�
peso.
��1mR�WHQWDU�DOWHUDU�D�%LRODUHLUD�
��&XLGDGR��$�%LRODUHLUD�¿FD�TXHQWH�TXDQGR�VH�HQFRQWUD�HP�IXQFLRQDPHQWR�
��1mR�DOLPHQWDU�DUWL¿FLDOPHQWH�R�IRJR�FRP�VRSURV�GH�DU�
��6H�D�%LRODUHLUD�HVWi�HTXLSDGD�FRP�JUHOKD�GH�FRQYHFomR�RX�RULItFLRV�GH�YHQWLODomR��HVWHV�QmR�
SRGHP�HVWDU�WDSDGRV�RX�IHFKDGRV�
��0DQWHU�R�ELRFRPEXVWtYHO�j�WHPSHUDWXUD�DPELHQWH�H�ORQJH�GDV�FKDPDV�
��0DQWHU�XP�H[WLQWRU�DSURSULDGR�SDUD�FRPEXVWtYHO�HWDQRO�QD�GLYLVmR�RQGH�D�%LRODUHLUD�HVWLYHU�D�
IXQFLRQDU��R�LGHDO�VHULD�XP�H[WLQWRU�GH�&2��RX�XP�FREHUWRU�p�VX¿FLHQWH��
��8WLOL]DU�Vy�SHoDV�RULJLQDLV�
��2�DEVRUYHQWH�GHQWUR�GR�ELR�UHVHUYDWyULR�YDL�VH�GHJUDGDQGR�p�DFRQVHOKiYHO�D�VXD�VXEVWLWXLomR�
D�FDGD�GRLV�DQRV�
��1XQFD�FRORFDU�REMHWRV�GHFRUDWLYRV�VREUH�D�%LRODUHLUD�

9,6­2�*(5$/�'$�%,2/$5(,5$
$V�SiJLQDV����H����PRVWUDP�D�OLVWD�GH�%LRODUHLUDV�IDEULFDGDV�SRU�.UDWNL�SO�0DUHN�%DO��$V�
FROXQDV�QD�WDEHOD���PRVWUDP�DV�HVSHFLDo}HV�GRV�SURGXWRV��FRPR�VH�VHJXH�
���'HVLJQDomR�GR�SURGXWR
���7LSR�GH�%LRODUHLUD�
� $�±�3DUD�LQVWDODomR�GH�FRQVWUXomR�SHUPDQHQWH
� %�±�9HUVmR�LVRODGD
� &�±�9HUVmR�WRSR�GD�PHVD
���3HVR
���&DSDFLGDGH�Pi[LPD�GH�ELRFRPEXVWtYHO�

,167$/$d­2
&RORFDU�R�ELR�UHVHUYDWyULR�Vy�TXDQGR�D�%LRODUHLUD�Mi�HVWLYHU�LQVWDODGD�QR�ORFDO�DSURSULDGR�
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PT
&RORFDU�D�%LRODUHLUD�SHOR�PHQRV��P�DIDVWDGD�GH�PDWHULDLV�H�SURGXWRV�FRPEXVWtYHLV��$QWHV�GH�
LQVWDODU�D�%LRODUHLUD��FHUWL¿FDU�VH�GH�TXH�D�GLYLVmR�RQGH�YDL�VHU�LQVWDODGD�WHP�ERD�YHQWLODomR�QD-
WXUDO�H�TXH�DV�JUHOKDV�GH�YHQWLODomR�QmR�HVWmR�WDSDGDV�RX�REVWUXtGDV��1mR�XWLOL]DU�DV�%LRODUHLUDV�
QXPD�GLYLVmR�FRP�XP�YROXPH�LQIHULRU�D����P3��3RGH�VHU�XWLOL]DGD�PDLV�GR�TXH�XPD�%LRODUHLUD�
QXPD�GLYLVmR�GHVGH�TXH�R�FRQVXPR�WRWDO�GH�ELRFRPEXVWtYHO�QmR�VHMD�VXSHULRU�D����O�K�H�ERD�
YHQWLODomR�DGLFLRQDO�VHMD� IRUQHFLGD��$�YHQWLODomR�GHYHUi� WURFDU�R�YROXPH�WRWDO�GD�GLYLVmR�SHOR�
PHQRV�QXPD�KRUD

$�%LRODUHLUD�SDUD�LQVWDODomR�SHUPDQHQWH�GHYHUi�¿FDU�SUHVD�QXPD�SDUHGH�GLUHLWD�RX�QXP�FDQWR�
RX�QXPD�SDUHGH�IHLWD�FRP�PDWHULDLV�QmR�FRPEXVWtYHLV�
'HSHQGHQGR�GR�PRGHOR�GD�%LRODUHLUD��R�SDLQHO�WUDVHLUR�SRGHUi�VHU�QHFHVViULR�ID]HU�XQV�EXUD-
FRV�SDUD�D�LQVWDODomR�VXVSHQVD�RX�Mi�WUD]HU�XQV�EXUDFRV�UHGRQGRV�SDUD�SUHQGHU�GLUHWDPHQWH�j�
VXSHUItFLH�RQGH�YDL�VHU�LQVWDODGD�
6H�D�%LRODUHLUD�QmR�¿FDU�EHP�VHJXUD�QR�OXJDU��DMXVWDU�R�WRUTXH��
$�%LRODUHLUD�26&$5�GHYHUi�VHU� LQVWDODGD�FRP�R�FDUULO�GH� LQVWDODomR� LQFOXtGR��6H�D�%LRODUHLUD�
IRU�FRORFDGD�QXPD�FDYLGDGH�GD�SDUHGH��GHL[DU�XP�HVSDoR�GH�VHJXUDQoD������PP�QR�PtQLPR��

%LRODUHLUDV�LVRODGDV�QmR�UHTXHUHP�FRPSRQHQWHV�HVWUXWXUDLV�SDUD�LQVWDODomR�SHUPDQHQWH��DOJX-
PDV�%LRODUHLUDV�SRGHUmR�QHFHVVLWDU�GH�PRQWDJHP�DQWHV�GD�VXD�XWLOL]DomR��)LJ����D����

%LRODUHLUDV�GH�PHVD�VmR�SURGXWRV�LVRODGRV�TXH�SRGHP�VHU�FRORFDGDV�GLUHWDPHQWH�QR�PRELOLiULR�
RX�QXPD�SUDWHOHLUD��'HSHQGHQGR�GR�PRGHOR��SRGHUmR�WHU�XP�VLVWHPD�GH�YLGURV�LQFOXtGRV�FRP�
XPD�EDVH�HVSHFLDO�SDUD�D�PRQWDJHP��)LJ����

5($%$67(&,0(172�(�,*1,d­2
$FHQGHU�R�IRJR�QD�%LRODUHLUD�Vy�TXDQGR�D�LQVWDODomR�HVWLYHU�FRPSOHWD��1mR�UHDEDVWHFHU�FRP�R�
ELRFRPEXVWtYHO�HQTXDQWR�D�%LRODUHLUD�HVWLYHU�D�WUDEDOKDU��1mR�DFHQGHU�R�IRJR�TXDQGR�R�ELRFRP-
EXVWtYHO�HVWLYHU�TXHQWH�
2�%LR�UHVHUYDWyULR�PDQWHU�VH�i�TXHQWH�DWp���KRUDV�DSyV�D�H[WLQomR�GR�IRJR��9HUL¿FDU�VH�R�ELR�
UHVHUYDWyULR�QmR�WHP�IXJDV�WRGDV�DV�YH]HV�DQWHV�GH�UHDEDVWHFHU�
2�ELR� UHVHUYDWyULR� WHP�XP�DEVRUYHQWH�GH�VHJXUDQoD�QR� LQWHULRU�SDUD�SUHYHQLU�R�GHUUDPH�GH�
ELRFRPEXVWtYHO��3DUD�PDQWHU� XPD�ERD�SUHVWDomR�GR�DEVRUYHQWH�� QmR� UHDEDVWHFHU� FRP�PDLV�
GH�����GD�FDSDFLGDGH�Pi[LPD�GR�ELR�UHVHUYDWyULR��1mR�HQFKHU�DFLPD�GD�FDSDFLGDGH�Pi[LPD�
UHSUHVHQWDGD�SHOD�PDUFD�0$;�QR�ELR�UHVHUYDWyULR��)LJ�����1mR�DFHQGHU�D�%LRODUHLUD�VH�HVWLYHU�
FRP�H[FHVVR�GH�ELRFRPEXVWtYHO��6H�R�ELRFRPEXVWtYHO�GHUUDPDU�� OLPSDUD� LPHGLDWDPHQWH�FRP�
SDSHO�DEVRUYHQWH�
$FHQGHU�D�%LRODUHLUD�FRP�IyVIRURV�JUDQGHV�RX�LVTXHLURV�SUySULRV�SDUD�ODUHLUDV�
$V�FKDPDV�DGTXLUHP�D�FRU�H�DOWXUD�FRUUHWD�DSyV����PLQXWRV�GD�LJQLomR��2�WDPDQKR�GD�FKDPD�
GHSHQGH�GD�YHQWLODomR�GD�GLYLVmR�
2�ELR�UHVHUYDWyULR�FRP�D�VXD�WDPSD�GHVOL]DQWH��)LJ���D��SHUPLWH�DMXVWDU�R�WDPDQKR�GD�FKDPD�
DWUDYpV�GR�PRYLPHQWR�GH�GHVOL]DU�D�WDPSD�GH�DEHUWXUD��$MXVWDU�D�DOWXUD�GD�FKDPD�SDUD�TXH�R�
WRSR�GD�%LRODUHLUD�QmR�HVWHMD�GLUHWDPHQWH�H[SRVWR�DR�IRJR�
0DQWHU�XPD�GLVWkQFLD�VHJXUD�GH�����P�QR�PtQLPR�GD�%LRODUHLUD�TXDQGR�HVWD�HVWLYHU�D�WUDEDOKDU�
'HSHQGHQGR�GR�PRGHOR��R�FRQVXPR�GH�FRPEXVWtYHO�GHYHUi�YDULDU�HQWUH�����O�K�D�����O�K�

(;7,1d­2
3DUD�DSDJDU�D�FKDPD�QD�%LRODUHLUD��GHVOL]DU�D�WDPSD�GH�PRGR�D�FRUWDU�R�DEDVWHFLPHQWR�GH�DU�
DR�TXHLPDGRU��)LJ���E���$QWHV�GH�UHDFHQGHU�D�%LRODUHLUD��HVSHUDU�TXH�DUUHIHoD�DWp�j�WHPSHUDWXUD�
DPELHQWH��1XQFD�DSDJDUD�D�%LRODUHLUD�FRP�iJXD�RX�RXWUR�OtTXLGR��6H�R�ELRFRPEXVWtYHO�GHUUDPD-
GR�LQFHQGLDU��XWLOL]DU�XP�H[WLQWRU�GH�Sy�VHFR�RX�DEDIH�R�IRJR�FRP�XP�PDWHULDO�QmR�FRPEXVWtYHO�
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PT
$V�%LRODUHLUDV�VHP�WDPSD�GHVOL]DQWH�VmR�DSDJDGDV�DWUDYpV�GR�FRUWH�GH�DU�DR�TXHLPDGRU�FRP� 
XP�DFHVVyULR�LQFOXtGR�FRP�D�%LRODUHLUD��)LJ���

0$187(1d­2
(IHWXDU� D� PDQXWHQomR� DSHQDV� FRP� R� SURGXWR� GHVOLJDGR� H� IULR�� /LPSDU� D� %LRODUHLUD� IUHTXHQ-
WHPHQWH��/LPSDU�DV�SHoDV�H�R�ELR�UHVHUYDWyULR�FRP�XP�SDQR�K~PLGR�H�FRP�GHWHUJHQWHV�QmR� 
FRUURVLYRV�H�DSURSULDGRV�SDUD�DV�VXSHUItFLHV�D�OLPSDU� 
6H�D�%LRODUHLUD�WLYHU�XP�YLGUR��OLPSDU�FRP�XP�SURGXWR�SUySULR�SDUD�YLGURV�

*$5$17,$
%LRODUHLUDV�TXH�WHQKDP�VLGR�DFHVDV�QmR�SRGHP�VHU�GHYROYLGDV�RX�WURFDGDV�SRU�RXWUDV��2�ID-
EULFDQWH�Gi�GRLV�DQRV�GH�JDUDQWLD�SDUD�R�IXQFLRQDPHQWR�H¿FD]�GR�ELRUHFLSLHQWH�GHVGH�GD�GDWD� 
GH�FRPSUD�GR�SURGXWR��2�FRPSUDGRU�GD�%LRODUHLUD�GHYH�FRQKHFHU�R�PDQXDO�GH� LQVWDODomR�H� 
XVR��1R�FDVR�GH�XPD�UHFODPDomR��GHYH�DSUHVHQWDU�R�SURWRFROR�GD�UHFODPDomR�H�R�FRPSURYD-
WLYR�GH�FRPSUD��$�DSUHVHQWDomR�GD�GRFXPHQWDomR�PHQFLRQDGD�p�LQGLVSHQViYHO�SDUD�DQDOLVDU� 
D�UHFODPDomR��$�UHVSRVWD�j�UHFODPDomR�VHUi�GDGD�QXP�SUD]R�GH����GLDV�~WHLV�GHVGH�D�GDWD� 
GD�VXD�DSUHVHQWDomR�SRU�HVFULWR��
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DE

'LHVHV�'RNXPHQW�LVW�7HLO�GHV�*HUlWHV� 'LHVHV�+DQGEXFK��HLQVFKOLH�OLFK�DOOHU�)RWRV��,OOXVWUDWL-
RQHQ�XQG�0DUNHQ��LVW�XUKHEHUUHFKWOLFK�JHVFK�W]W��'HU�+HUVWHOOHU�EHKlOW�VLFK�GDV�5HFKW�YRU��.RU-
UHNWXUHQ�XQG�bQGHUXQJHQ�DQ�GLHVHU�$QOHLWXQJ�YRU]XQHKPHQ��RKQH�GDVV�HLQH�,QIRUPDWLRQVSÀLFKW�
EHVWHKW��$OOH�ZHLWHUHQ�,QIRUPDWLRQHQ�¿QGHQ�6LH�XQWHU�ZZZ�NUDWNL�FRP�

6,&+(5+(,7����
��%HDFKWHQ�6LH�EHL�GHU�,QVWDOODWLRQ�XQG�%HGLHQXQJ�GHV�*HUlWHV�LPPHU�GLH�|UWOLFKHQ�9RUVFKULIWHQ��
%LWWH�OHVHQ�6LH�GLHVH�$QOHLWXQJ��EHYRU�6LH�PLW�GHU�,QVWDOODWLRQ�XQG�,QEHWULHEQDKPH�GHV�*HUlWHV�
EHJLQQHQ�
��'DV�*HUlW�LVW�QLFKW�I�U�GHQ�'DXHUEHWULHE�JHHLJQHW�
��'HU�%LRNDPLQ�KDW�HLQH�GHNRUDWLYH�)XQNWLRQ�XQG�LVW�I�U�GHQ�(LQVDW]�LQ�*HElXGHQ��I�U�UHJHOPl-
�LJHQ�*HEUDXFK�DXI�7HUUDVVHQ�XQG�%DONRQHQ�YRUJHVHKHQ���HU�PXVV�YRU�ZLGULJHQ�:HWWHUEHGLQ-
JXQJHQ��5HJHQ��:LQG��.lOWH��)HXFKWLJNHLW��JHVFK�W]W�ZHUGHQ�
��'DV�*HUlW�PXVV�JHPl��GHU�$QOHLWXQJ�EHWULHEHQ�ZHUGHQ�
��9RQ�GHQ�.LQGHUQ�IHUQKDOWHQ�
��/DVVHQ�6LH�HLQ�$UEHLWVJHUlW�QLHPDOV�XQEHDXIVLFKWLJW�
��/DVVHQ�6LH�GDV�HLQJHVFKDOWHWH�*HUlW�QLFKW�RKQH�$XIVLFKW�VWHKHQ�
��1XU�LQ�HLQHP�JXW�EHO�IWHWHQ�5DXP�YHUZHQGHQ�
��9HUZHQGHQ�6LH� QXU� GHQ� YRP�+HUVWHOOHU� DQJHJHEHQHQ�.UDIWVWRII� �HPSIRKOHQ�%,2�'(&2�YRQ�
.UDWNL�SO�0DUHN�%DO�
��%HLP� 1DFKI�OOHQ� GHV� *HUlWHV� GDUI� DOV� 0D[LPDOVWDQG� JHNHQQ]HLFKQHWH� ]XOlVVLJH� .DSD]LWlW�
QLFKW��EHUVFKULWWHQ�ZHUGHQ��$EE�����
��(V�LVW�YHUERWHQ��EUHQQEDUH�0DWHULDOLHQ�DXI�GDV�*HUlW�]X�OHJHQ�
��6WHOOHQ�6LH�VLFKHU��GDVV�GLH�:DQG��GHU�7LVFK�RGHU�GHU�%RGHQ��GHP�*HZLFKW�GHV�*HUlWHV�VWDQG-
KlOW�
��(V�LVW�YHUERWHQ��bQGHUXQJHQ�DQ�GHU�.RQVWUXNWLRQ�GHV�%LRNDPLQV�YRU]XQHKPHQ��9RUVLFKW��'HU�
EUHQQHQGH�%LRNDPLQ�LVW�KHL��
��.�QVWOLFKHV�$QIDFKHQ�YRQ�)HXHU�GXUFK�/XIW]XJ�3XVWHQ�LVW�YHUERWHQ�
��:HQQ�GHU�%LRNDPLQ�PLW�.RQYHNWLRQVJLWWHUQ�RGHU�/�IWXQJV|IIQXQJHQ�DXVJHVWDWWHW�LVW��G�UIHQ�GLH-
VH�LQ�NHLQHU�:HLVH�DEJHGHFNW�JHVFKORVVHQ�ZHUGHQ�
��%LRNUDIWVWRIIH�VROOWHQ�EHL�5DXPWHPSHUDWXU�DX�HUKDOE�GHU�%UDQG]RQH�JHPl��GHQ�|UWOLFKHQ�9RU-
VFKULIWHQ�JHODJHUW�ZHUGHQ�
��'HU�5DXP��LQ�GHP�GLH�9RUULFKWXQJ�LQVWDOOLHUW�LVW��VROOWH�PLW�HLQHU�)HXHUO|VFKHLQULFKWXQJ�DXVJH-
VWDWWHW� VHLQ��GLH�GDV�/|VFKHQ�YRQ�EUHQQHQGHP�%UHQQVWRII�DXI�(WKDQROEDVLV�HUP|JOLFKW� �]�%��
&2��/|VFKHU��/|VFKGHFNH��
��9HUZHQGHQ�6LH�QXU�2ULJLQDO�(UVDW]WHLOH�
��'LH� LP�%LREHKlOWHU� YHUZHQGHWH�$EVRUSWLRQVNDUWXVFKH�XQWHUOLHJW� HLQHP�9HUVFKOHL��XQG�VROOWH�
DOOH�]ZHL�-DKUH�DXVJHWDXVFKW�ZHUGHQ�
��'HU�+HUVWHOOHU�HUODXEW�HV��QXU�GLH�GHNRUDWLYHQ�(OHPHQWH�LQQHUKDOE�GHU�%UHQQNDPPHU�]X�SODW]LH-
UHQ��GLH�VLFK�LP�DNWXHOOHQ�$QJHERW�GHU�)LUPD�.UDWNL�SO�0DUHN�%DO�EH¿QGHQ�
��(V�LVW�YHUERWHQ��'HNRUDWLRQVHOHPHQWH�GLUHNW��EHU�GHP�%LRNDPLQEUHQQHU�]X�SODW]LHUHQ�

%(6&+5(,%81*�'(6�%,2.$0,16
1D�VWURQLH�������SU]HGVWDZLRQR�]HVWDZLHQLH�ELRNRPLQNyZ�EĊGąF\FK�Z�RIHUFLH�¿UP\�.UDWNL�SO�
0DUHN�%DO��:�WDEHOL���Z�SRV]F]HJyOQ\FK�NROXPQDFK�SRGDQR�SDUDPHWU\�XU]ąG]HĔ�ZJ�
���1D]ZD�XU]ąG]HQLD
���7\S�ELRNRPLQND��$���3U]H]QDF]RQ\�GR�PRQWDĪX�QD�VWDáH��%���:ROQRVWRMąF\��&���6WRáRZ\
���:DJD
���0DNV\PDOQD�SRMHPQRĞü�ELRZNáDGNL
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,167$//$7,21
'HU�%LREHKlOWHU�VROOWH�HUVW�LQVWDOOLHUW�ZHUGHQ��QDFKGHP�GHU�%LRNDPLQ�DP�%HVWLPPXQJVRUW�DXI-
JHVWHOOW�ZXUGH��'HU�%LRNDPLQ�VROOWH�PLQGHVWHQV���P�YRQ�EUHQQEDUHQ�0DWHULDOLHQ�XQG�3URGXN-
WHQ�HQWIHUQW�DXIJHVWHOOW�ZHUGHQ��9RU�GHU�,QVWDOODWLRQ�GHV�%LRNDPLQV�LVW�VLFKHU]XVWHOOHQ��GDVV�GHU�
5DXP��LQ�GHP�HU�DXIJHVWHOOW�ZLUG���EHU�HLQH�HI¿]LHQWH�QDW�UOLFKH�%HO�IWXQJ�YHUI�JW�XQG�GLH�=X-
OXIWJLWWHU� QLFKW� YHUVFKORVVHQ� VLQG��(V�ZLUG� QLFKW� HPSIRKOHQ��%LRNDPLQH� LQ�5lXPHQ�PLW� HLQHP�
5DXPLQKDOW�YRQ�ZHQLJHU�DOV���P��]X�LQVWDOOLHUHQ��0HKUHUH�.DPLQH�N|QQHQ�JOHLFK]HLWLJ�LQ�HLQHP�
5DXP�EHWULHEHQ�ZHUGHQ��ZHQQ�LKU�NRPELQLHUWHU�%UHQQVWRIIGXUFKVDW]�����O�K�QLFKW��EHUVFKUHLWHW�
XQG� HLQH� ]XVlW]OLFKH�%HO�IWXQJ� YRUJHVHKHQ� LVW�� 'HU� /XIWZHFKVHO� LP�5DXP� VROOWH�PLQGHVWHQV�
HLQPDO�SUR�6WXQGH�HUIROJHQ�
)HVW�LQVWDOOLHUWH�%LRNDPLQH�VLQG�I�U�GLH�,QVWDOODWLRQ�DQ�HLQHU�)ODFK��RGHU�(FNZDQG�RGHU�I�U�GHQ�
(LQEDX�LQ�HLQH�:DQGQLVFKH�YRUJHVHKHQ��GLH�LQ�HLQH�QLFKW�EUHQQEDUH�:DQG�DXVJHVFKQLWWHQ�RGHU�
DXV�.RQVWUXNWLRQVSODWWHQ��]�%��*�.�%UDQGVFKXW]SODWWHQ��JHIHUWLJW�LVW��-H�QDFK�0RGHOO�YHUI�JW�GLH�
5�FNVHLWH� GHV�%LRNDPLQV��EHU� /|FKHU� ]XP�$XIKlQJHQ�GHV�*HUlWHV� RGHU� UXQGH�/|FKHU� ]XP�
GLUHNWHQ�$QVFKUDXEHQ��6SH]LHOOH�%HIHVWLJXQJVVFKUDXEHQ�XQG�'�EHO�ZHUGHQ�PLW�GHP�*HUlW�PLW-
JHOLHIHUW��:HQQ�GHU�%LRNDPLQ�QLFKW�VWDELO� LQVWDOOLHUW� LVW�� LVW�HV�QRWZHQGLJ��GHQ�$Q]LHKXQJVJUDG�
GHU�6FKUDXEHQ�]X�NRUULJLHUHQ��%HLP�%LRNDPLQ�2VFDU�PXVV�GLH� ,QVWDOODWLRQ�PLW�GHU�GHP�*HUlW�
EHLOLHJHQGHQ�0RQWDJHOHLVWH�GXUFKJHI�KUW�ZHUGHQ��$EE������%HL�GHU�0RQWDJH�GHU�*HUlWH�LQ�HLQHU�
:DQGQLVFKH�LVW�HLQH�'HKQXQJVIXJH�]ZLVFKHQ�GHU�1LVFKH�XQG�GHP�*HUlW�YRU]XVHKHQ��PLQ�����
PP���)UHLVWHKHQGH�.DPLQH�EHQ|WLJHQ�NHLQH�GDXHUKDIWH�%HIHVWLJXQJ�DQ�GHQ�(OHPHQWHQ�GHV�*H-
ElXGHV��LQ�GHP�VLH�LQVWDOOLHUW�VLQG��(LQLJH�6WDQGJHUlWH�P�VVHQ�MHGRFK�YRUPRQWLHUW�ZHUGHQ��$EE��
������7LVFK�%LRNDPLQH�VLQG�HLQH�9DULDQWH�YRQ�IUHLVWHKHQGHQ�%LRNDPLQHQ��GLH�GLUHNW�DXI�0|EHO��
XQG�:DQGUHJDOHQ�SODW]LHUW�ZHUGHQ�N|QQHQ�
-H�QDFK�0RGHOO�LVW�RSWLRQDO�HLQ�9HUJODVXQJVV\VWHP�HUKlOWOLFK��GDV�]XVDPPHQ�PLW�HLQHP�VSH]LHO-
OHQ�6RFNHO��GHU�GLH�0RQWDJH�GHV�*ODVHV�JHPl��$EE����HUP|JOLFKW��DQ�GHQ�.XQGHQ�JHOLHIHUW�ZLUG�

%5(11672)�1$&+)h//(1�=h1'(1
'HU�%LRNDPLQ�VROOWH�HUVW�QDFK�GHU�,QVWDOODWLRQ�DQJH]�QGHW�ZHUGHQ��(V�LVW�YHUERWHQ��GHQ�%LRNUDIW-
VWRII�ZlKUHQG�GHV�%HWULHEV�GHU�$QODJH�QDFK]XI�OOHQ��6WDUWHQ�6LH�GDV�*HUlW�QLFKW��ZlKUHQG�HV�
KHL��LVW��'HU�%LREHKlOWHU�NDQQ�QDFK�GHP�/|VFKHQ�GHV�)HXHUV�ELV�]X�HLQHU�6WXQGH�ODQJ�KHL��VHLQ��
hEHUSU�IHQ�6LH�YRU�GHP�7DQNHQ�GHQ�%LREHKlOWHU�DXI�8QGLFKWLJNHLWHQ��'HU�%LREHKlOWHU�YHUI�JW�
�EHU�HLQH�DEVRUELHUHQGH�.DUWXVFKH��GLH�YRU�GHP�9HUVFK�WWHQ�YRQ�%LRNUDIWVWRII�GXUFK�.LSSHQ�GHV�
*HUlWHV�VFK�W]W��'DPLW�GLH�$EVRUSWLRQVNDUWXVFKH�LKUHQ�=ZHFN�HUI�OOHQ�NDQQ��P�VVHQ������LKUHV�
PD[LPDOHQ�)DVVXQJVYHUP|JHQV�HLQPDOLJ�LQ�GHQ�%LRNUDIWVWRIIWDQN�JHI�OOW�ZHUGHQ��%HLP�1DFKI�O-
OHQ�GHV�*HUlWHV�GDUI�DOV�0D[LPDOVWDQG�JHNHQQ]HLFKQHWH�]XOlVVLJH�.DSD]LWlW�QLFKW��EHUVFKULW-
WHQ�ZHUGHQ��$EE������%HWUHLEHQ�6LH�GHQ�.DPLQ�QLFKW��ZHQQ�GHU�%LREHKlOWHU��EHUI�OOW�LVW��:HQQ�
%LRNUDIWVWRII�YHUVFK�WWHW�ZLUG��ZLVFKHQ�6LH�GLH�2EHUÀlFKH��GLH�PLW�GHU�)O�VVLJNHLW�LQ�%HU�KUXQJ�
NRPPW��VRIRUW�PLW�HLQHP�3DSLHUWXFK�DE��=�QGHQ�6LH�GHQ�%LRNDPLQ�PLW� ODQJHQ�6WUHLFKK|O]HUQ�
RGHU�HLQHP�)HXHU]HXJ�DQ��'LH�ULFKWLJH�)DUEH�XQG�+|KH�GHU�)ODPPH�ZLUG�QDFK�FD�����0LQXWHQ�
GHV�%UHQQHQV�HUUHLFKW��'LH�+|KH�GHU�)ODPPH�KlQJW�DXFK�YRQ�GHU�%HO�IWXQJ�GHV�5DXPHV�DE��
%HL�%LREHKlOWHUQ�PLW�EHZHJOLFKHQ�6FKLHEHUQ��$EE����D��NDQQ�GLH�,QWHQVLWlW�GHU�)ODPPH�GXUFK�HLQ�
6WHXHUHOHPHQW�GXUFK�(LQVWHOOHQ�GHV�gIIQXQJVJUDGHV�JHVWHXHUW�ZHUGHQ��'LH�+|KH�GHU�)ODPPH�
PXVV�VR�HLQJHVWHOOW�ZHUGHQ��GDVV�GHU�REHUH�7HLO�GHV�.DPLQJHKlXVHV�NHLQHP�GLUHNWHQ�)HXHU�
DXVJHVHW]W�LVW��+DOWHQ�6LH�EHLP�%UHQQHQ�HLQHQ�6LFKHUKHLWVDEVWDQG�YRQ�PLQGHVWHQV�����P�]XP�
%LRNDPLQ�HLQ��'HU�%LRNUDIWVWRIIYHUEUDXFK�YDULLHUW�MH�QDFK�*HUlW�YRQ�����O�K�ELV�����O�K�

/g6&+(1�'(6�)(8(56
8P�GLH� )ODPPH� LP�*HUlW� ]X� O|VFKHQ�� VFKOLH�HQ�6LH� GHQ�6FKLHEHU� XQG� VFKQHLGHQ� �EHU� GDV�
6WHXHUJHUlW�GLH�/XIW]XIXKU�]XP�%UHQQHU�DE��$EE����E���/DVVHQ�6LH�GHQ�%LRNDPLQ�YRU�GHP�:LH-
GHUDQ]�QGHQ�GLH�5DXPWHPSHUDWXU�HUUHLFKHQ�
(V�LVW�YHUERWHQ��GHQ�%LRNDPLQ�PLW�:DVVHU�RGHU�HLQHU�DQGHUHQ�)O�VVLJNHLW�]X�O|VFKHQ�

DE
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,P�)DOOH�GHU�(QW]�QGXQJ�YRQ�YHUVFK�WWHWHQ�%LRNUDIWVWRIIHQ�YHUZHQGHQ�6LH�HLQHQ�3XOYHUO|VFKHU� 
RGHU�XQWHUEUHFKHQ�6LH�GLH�/XIW]XIXKU�]XP�)HXHU�PLW�HLQHP�QLFKW�EUHQQEDUHQ�0DWHULDO��%HL�*HUl-
WHQ�RKQH�EHZHJOLFKH�6FKLHEHU�HUIROJW�GLH�/|VFKXQJ�GXUFK�$EVFKDOWHQ�GHU�/XIW]XIXKU�]XP�%UHQ-
QHU�PLWWHOV�HLQHU�VSH]LHOOHQ�$EGHFNXQJ��GLH�PLW�GHP�%LRNDPLQ�JHOLHIHUW�ZLUG��$EE����� 
*(5b7(:$5781*
:DUWXQJVDUEHLWHQ�G�UIHQ�QXU�DQ�HLQHP�*HUlW�GXUFKJHI�KUW�ZHUGHQ��GDV�DXVJHVFKDOWHW�XQG�DE-
JHN�KOW� LVW��'HU�%LRNDPLQ�VROOWH� UHJHOPl�LJ�JHUHLQLJW�ZHUGHQ��'LH�%DXHOHPHQWH�XQG�GHU�%LR-
EHKlOWHU�VROOWHQ�PLW�HLQHP�IHXFKWHQ�7XFK�XQWHU�=XVDW]�YRQ�QLFKW�NRUURVLYHQ�5HLQLJXQJVPLWWHOQ� 
JHUHLQLJW�ZHUGHQ��GLH�I�U�GLH�MHZHLOLJH�0DWHULDODUW�JHHLJQHW�VLQG��:HQQ�GHU�%LRNDPLQ�PLW�HLQHU� 
*ODVVFKHLEH�DXVJHVWDWWHW�LVW��VROOWH�HU�PLW�DOOJHPHLQ�YHUI�JEDUHQ�3UlSDUDWHQ�]XU�*ODVVFKHLEHQ-
SÀHJH�JHUHLQLJW�ZHUGHQ�
*$5$17,(
%LRNDPLQH�� LQ�GHQHQ�)HXHU�EHUHLWV�DQJH]�QGHW�ZXUGH��VLQG�YRP�8PWDXVFK��RGHU�5�FNJDEH-
UHFKW�DXVJHVFKORVVHQ��'HU�+HUVWHOOHU�JHZlKUW�HLQH���MlKULJH�*DUDQWLH� I�U�GHQ�HI¿]LHQWHQ�%H-
WULHE�GHV�%LRHLQVDW]HV�DE�GHP�=HLWSXQNW�GHV�.DXIV�GHV�3URGXNWV��'HU�.lXIHU�GHV�%LRNDPLQV�LVW� 
YHUSÀLFKWHW��GLH�0RQWDJH��XQG�%HWULHEVDQOHLWXQJ�]X�OHVHQ��,P�)DOOH�HLQHU�5HNODPDWLRQ�VLQG�GHU� 
5HNODPDWLRQVSURWRNROO�XQG�GHU�.DXIQDFKZHLV�YRU]XOHJHQ��'DV�(LQUHLFKHQ�GLHVHU�'RNXPHQWH�LVW� 
I�U�GLH�3U�IXQJ�MHJOLFKHU�$QVSU�FKH�HUIRUGHUOLFK��'LH�3U�IXQJ�GHU�5HNODPDWLRQ�HUIROJW�LQQHUKDOE� 
YRQ����$UEHLWVWDJHQ�QDFK�GHP�'DWXP�LKUHU�(LQUHLFKXQJ�LQ�VFKULIWOLFKHU�)RUP��

DE




