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I 0ORWRU )ODQJHV $Y®L%[BE(SEOLHG ZLWK 5HGXFVARDUXYEOBIRQ SHTXHVW ZLWKRXW U @XFRIWRQ EDXOKIL FROHV 3R\
)ODQJH ORWRUH 'LVSRQLEROQLWR FRQ %XVVROD GL 51\GSRQR@HOH D 5LFKLHVWD VHQ]D %XV&ROD3BVI5LERHRRHL )ODQJILD OR

3RZHU KLJKHU WKDQ WKH PD[LPXP RQH ZKLFK FDQ EH VXSSRUWHG E\ WKsH JHDUER[ 6HOHFW DFFRUGLQJ WR WKH
3RWHQ]D VXSHULRUH D TXHOOD PDVVLPD VRSSRUWDELOH GDO ULLGXWWRUH 6HOH]JLRQDUH LQ EDVH DO PRPHQWR WRUFHQW

YREOEWR KVHHWALRRO WL QJ SRVLWLRQ VSHFLIV L

(1 8QLWS LV VXSSOLHG ZLWK VIQWKHWI
ﬂK\JHMJ]'NNVWH SRVL]LRQL VSHFLILFDUH LQ ID|VH GYFR

OXEULFDWLRQ QR PDLQWHQDQFH L
6HH WDEOH IRU OXEULFDWLRQ DQG
,Q WDEOH SOHDVH VHH SRVVLEOH
ORDGV RQ WKH JHDUER]

,O ULGXVBWRHBH IRUQLWR FRPSOHW Rolr U owlfwier v 7
' SHU OD OXEULILFDJLRQH SHUPDQHQWH K*BROOQHEMYVLWD GH(// 2PDOD 6 (
DOFXQD PDQXWHQ]JLRQH JRU DOO GHWDLOV RQ OXEULFDWLRQ DQG SOXJWHXHFN R’
9HGL WDE SHU ROL H TXDQWLW| FRGWLARIL WL GHWWDIOL VX OXEULILFDILRQH H WDSSL RC

,Q WDE VRQR SUHVHQWL L FDULFKI UDGLDO DYVYLPOL ®SSOL L@l
DO ULGXWWRUH 2'5'% ,ﬁy $? §,,@/ 72%48

WSXW VKDIW
' 'DV *HWULKHHNW PLW V\QWKHWLVFKHROQQU.&I-HL'Q\Q:WWD JHT 5)_

XQG LVW OHEHQVGDXHUJHVFKPLHUW
,Q TDEHOOH LVW GLH 6FKPLHUPHQJH XQG GDV HPSIRKOHQH
6FKPLHUPLWWHO DQJHJHEHQ )s 1 ‘)HT 1
,Q 7DEHOOH VLQG GLH ]XOIVVLJHQ|[5DGLDO XQ!

$[LDOEHODVWXQJHQ GHV *HWULHEHY DXIJHI-KUW <= mp

)s 1
) /IH UpGXEWHNUYW IRXUQL FRPSOHW DIYHF GH O KXI;. H
VIQWKpWLTXH SRXU OD OXEULILFDWLRQ SHUP WH HW QH

QPFHVVLWH DXFXQ HQWUHWLHQ Q Q Q

9RLU WDEOHDX FRQFHUQDQW OHYV e B2 v % J@RAVL)‘VA?;V”LQ 0)$| )5
FRQVHLOOpHV

/HV FKDUJHV UDGLDOHV HW D[LDOHYV [DSSOILFDEOHN DX ||pC-XF\.BT’HXU
VRQW SUpFLVpHV GDQV OH WDEOHD

)5 2Q UHTXHVW WDSHU UROOHU EHDULQJV WR LQFUHDVF
( (O UHGXFWRU WOH WP LQLVWUD OXEULFBER-EHYD FXVFLQHWWL D UXOOL FRQLFL SHU DXP!
SRYULGD FRQ DFHLWH VLQWpPWLFR \ QRQJ@)‘(WLMIIK@R@QWHQLPLHQWR
DOJXQD DOEHUR LQ HQWUDWD,
9HU WDEOD SDUD FDQWLGDGHV \ DFHLWHV UHFRPHQ DG)BV Q [)$])5
(Q OD WDEOD VH HQFXHQWUDQ OD|V FDUJDV UDGLDOH Y B¥r b opiLg >@%>1
DGPLWLGDV SRU HO UHGXFWRU 6; %

Q)

6WURQJ D[LDO ORDGV LQ WKH '; GLUHFWLRQ DUH QRW I
1RQ VRQR FRQVHQWLWL IRUWL FDULFKL DVVLDOLU FRQ G
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JODQJH ORWRUH LVSRQLEROQLWR FRQ %XVVROD GL 5L\GSBRQREHOH D 5LFKLHVWD VHQ]D %X

3GV I5ILE&RHBRHUL )ODQJILD OR

8QLWS LV VXSSOLHG ZLWK VNQWKHW LHEWRDIQE@ROEWR HMHWLRXRO W LQJ SRVLWLRQ VSHELI\ L

OXEULFDWLRQ QR PDLQWHQDQFH L VQBIS:(IHB\JHMBD'MNVWH SRVL]JLRQL VSHFLILFDUH LQ IDVH GTR

6HH WDEOH IRU OXEULFDWLRQ DQGy

,Q WDEOH SOHDVH VHH SRVVLEOH
ORDGV RQ WKH JHDUER]

,O ULGXVWRHRBH IRUQLWR FRPSOHWR G

17 17 17

R Ol D/‘II ﬁ\l\l{-]\l\ll ER

SHU OD OXEULILFD]LRQH SHUPDQHQWH H*GBREOOOMF#VVLWD GH(// 2PDOD 6 :(

DOFXQD PDQXWHQJLRQH Y)RU DOO GHWDLOV RQ OXEULFDWLRQ DQG SOXJWHXEHFN R’
9HGL WDE SHU ROL H TXDQWLW] FRYWVLARILRWYL GHWWDIOL VX OXEULILFDILRQH H WDSSL RC

,Q WDE VRQR SUHVHQWL L FDULFKL

UDGLDOL H DVVLDOL DSSOLFDELOL

DO ULGXWWRUH

=58%',%/ $1' $,,$/ /2%'6

'DV *HWULKBBEHWW PLW VIQWKHWLVFKHR X SXWOWOKD IW

XQG LVW OHEHQVGDXHUJHVFKPLHUW

,Q TDEHOOH LVW GLH 6FKPLHUPHQJH XQG GDV HPSIRKOHQH

6FKPLHUPLWWHO DQJHJHEHQ

,Q TDEHOOH VLQG GLH ]JXOIVVLIJHQ|5DGLDO

$[LDOEHODVWXQJHQ GHV *HWULHEHYV

/H UpGXEWSHNMUW IRXUQL FRPSOHW DY
VIQWKpWLTXH SRXU OD OXEULILFDW|L
QpFHVVLWH DXFXQ HQWUHWLHQ
9RLU WDEOHDX FRQFHUQDQW OHV K
FRQVHLOOpPHYV
/HV FKDUJHVY UDGLDOHV HW D[LDOH\
VRQW SUpFLVpHV GDQV OH WDEOHD

(O UHGXFWRU WO VXRPLQLVWUD OXE

$OEHUR GL XVFLWD

JHT 5)_

Dxm-n-Ku(a'G)5 ' ‘)HTl

HF GH O KXL
RQ SHUPDQH HHM/QH
LOQHV HW vgx QWLWpV

2o la)$ o )8 | )5 -Re [e)$] )5
DSSOLFDEO DX [Up G XFWHXU

SRULGD FRQ DFHLWH VLQWPWLFR \ qR)UARTHVHEG Ma RN AR RIHEIRRL O3y R LofuHD Y

DOJXQD

9HU WDEOD SDUD FDQWLGDGHV \ DF
(Q OD WDEOD VH HQFXHQWUDQ OD|Vb

DGPLWLGDV SRU HO UHGXFWRU

IS WKBRWHQGDGRYV
BPHURD HOPWEUDWOHY \ D[LDOHV

| DA .p1q )%g )5

<= m)
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B ORWRU )ODQJIHV $YQLOBERSHOLHG ZLWK 5HGXF V4 RDUXYEQEIRQ SHTXHVW ZLWKRXQLX(FR/\W_HRLQ JEOKILHQ FROHV 3R\
JODQJH ORWRUH 'LVSRQLERODLWR FRQ %XVVROD GL 5L\WGSHERREHOH D 5LFKLHVWD VHQ]D %X ROD3GVILELERHRRUL )ODQJLD OR

(1 8QLWS$ LV VXSSOLHG ZLWK V\QWKHWI

OXEULFDWLRQ QR PDLQWHQDQFH L

6HH WDEOH IRU OXEULFDWLRQ DQG

,Q WDEOH SOHDVH VHH SRVVLEOH
ORDGV RQ WKH JHDUER]

YREOEWR KNMHWRLRRFO WL QJ SRVLWLRQ VSHFLIV L

ﬂR\HMED'MNVWH SRVL]LRQL VSHFLILFDUH LQ IDVH GYF

,O ULGXVBWRHBH IRUQLWR FRPSOHW, RoLRrR L owlwiLEr 7
' SHU OD OXEULILFD]JLRQH SHUPDQHQWH 1$* BRBOOHPE SOV VL WD &H(// 2PDOD 6

DOFXQD PDQXWHQ]LRQH JRU DOO GHWDLOV RQ OXEULFDWLRQ DQG SOXJWHXEHFN R

OHGL WDE SHU ROL H TXDQWLW] FRWLPJEGP_LEBWLLGHWWDJOL VX OXEULILFD]JLRQH H WDSSL RC

,Q WDE VRQR SUHVHQWL L FDULFKI UDGLDO DYVIPOL PSSOLFRELQL

DO ULGXWWRUH 5387 $IF$7%1 72876

XWSXW VKDIW

' 'DV *HWULKHEWW PLW V\QWKHWLVFKHQOQQUMUL-Q\Q:WWD JHT 5)_
XQG LVW OHEHQVGDXHUJHVEKPLHUW ’
,Q 7DEHOOH LVW GLH 6FKPLHUPHQJH XQG GthgsslfKOHQH yur 1
6FKPLHUPLWWHO DQJHJHEHQ ’

,Q TDEHOOH VLQG GLH ]XOIVVLIJHQ |5DGLDO XQG
$[LDOEHODVWXQJHQ GHV *HWULHEHY DXIJHI*K

) /H UpGXEWHMYW IRXUQL FRPSOHW DYHF GH O
VIQWKpWLTXH SRXU OD OXEULILFDW[LRQ SHUP
QpFHVVLWH DXFXQ HQWUHWLHQ T T8
9RLU WDEOHDX FRQFHUQDQW OHV KKESHNHY
FRQVHLOOpPHYV
/HV FKDUJHY UDGLDOHV HW D[LDOHYV [DSSO[LFDEOHNV DX {U
VRQW SUpFLVpHV GDQV OH WDEOHD

18l o5 a8 MG Il o [0)8 )5

<K

)5 2Q UHTXHVW WDSHU UROOHU EHDULQJYV WR LQRFUHDVFE
( (O UHGXFWRU WODH WXPLQLVWUD OXEULEBGERLGEHVD FXVFLQHWWL D UXOOL FRQLFL SHU DXPI

SRYLGD FRQ DFHLWH VLQWpPpWLFR \ CRQJgXWl\y}KQ“FV@QWHQLPLHQWR

DOJXQD DOEHUR LQ HQWUDWD, 5

9HU WDEOD SDUD FDQWLGDGHV \ DFHLWHYV UHFRPHQ%E—‘) Q )$@g)5
)(>)FP-IIM: > >1

(Q OD WDEOD VH HQFXHQWUDQ OD|VY FDUJDV UDGLDO
DGPLWLGDV SRU HO UHGXFWRU

Q)
=4

6WURQJ D[LDO ORDGV LQ WKH '; GLUHFWLRQ DUH QRW I
1RQ VRQR FRQVHQWLWL IRUWL FDULFKL DVVLDOLl FRQ G
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7KH G\QDPLF HIILFLRQMOY UDWLRV

I ORWRU )ODQJHV $YQLOBESHOLHG ZLWK 5HGXF V4 RDUXYEQEIRQ S5HTXHVW ZLWKRX XFRVLRQ JEDXOWKILHQ 3 ROHV 3R\
JODQJH ORWRUH 'LVSRQLERODRLWR FRQ %XVVROD GL 5L\VGSHERREGHOH D 5LFKLHVWD VHQ]D % X V¢ D3V LHLERHRBRYUL )ODQJLD OR

(1 8QLW& LV VXSSOLHG ZLWK V\QWKHW/|5HRQORUEGW IOHVHWREWLQJ SRVLWLRQ VSHELI\ LG
OXEULFDWLRQ QR PDLQWHQDQFH LW ESPEYG p{f\VWH SRVLILRQL VSHFLILFDUH LQ IDVH GTR

6HH WDEOH IRU OXEULFDWLRQ DQ :’ C
,Q WDEOH SOHDVH VHH SRVVLEOH M@ R
ORDGV RQ WKH JHDUER]
17 17
,O ULGXVEWRUHRBOH IRUQLWR FRPSOHYV VHVV -
b Q Q \AILI t gzkt\wﬁ_ylg /\/l I\Inléfi-(// 2PDOD 6 (
SHU OD OXEULILFD]JLRQH SHUPDQH RU DOO*GHWDLOV R XEULFDWLRQ DQG SOXJWHAXEHFN R
DOFXQD PDQXWHQ]JLRQH HU POIILRUL GHWWDJOL VX OXEULILFD]JLRQH H WDSSL RC
9HGL WDE SHU ROL H TXDQWLWj FRQVLJOLDWL

,Q WDE VRQR SUHVHQWL L FDULFK[L UDGLDOd¢H &V V& B O Lg D EROL

DO ULGXWWRUH Osr$ BYVERODFLkOBER
2XWSXW VKDIW JHT 5)_

' 'DV *HWULKEHW PLW V\QWKHWLVFKFFBEHBRJ% Xi%LWD ’

HT 1

XQG LVW OHEHQVGDXHUJHVFKPLHUW )
HPSIRKOHQH

,Q TDEHOOH LVW GLH 6FKPLHUPHQUH &G_ED
6FKPLHUPLWWHO DQJHJHEHQ

,Q TDEHOOH VLQG GLH |XOIVVLJHQ|5DGLD &
$[LDOEHODVWXQJHQ GHV *HWULHEHV DXIJHI"

) /H UpGXEWEHMNUW IRXUQL FRPSOHW DYHR GJH)®P[KELOHR [)$] )5 Q [)s] )5
VIQWKpPpWLTXH SRXU OD OXEULILFDWERQ SHUPDQHQWH[HW QH

QpFHVVLWH DXFXQ HQWUHWLHQ

9RLU WDEOHDX FRQFHUQDQW OHV |[KXLOHYV HW OHV TXDOWLW

FRQVHLOOpPHYV
[HV PKDUJHV UDGLDOHY HW DILDOHY Z@USL%EEVHWH&U&#?J%%@Y%%%”]B%iVSXVJDLx%E

VRQW SUpFLVpHV GDQV OH WDEOHD|X ,QSXW VKDIW

( (O UHGXFWRU &/OR NVafP LQLVWUD oxE D EVE R GHRW P sTs
SRULGD FRQ DFHLWH VLQWpPWLFR \ QR UHTXLUHQ PD’WHQLPL oWer )8 )
DOJXQD
9HU WDEOD SDUD FDQWLGDGHV \ PFHLWHV UHFRPH D?V
(Q OD WDEOD VH HQFXHQWUDQ ODV FDUJDV UDGLDOHY LY D[LDOHV
DGPLWLGDV SRU HO UHGXFWRU

WDE



' GLPHQVLRQV RQ WKH :HE

3. %DVLF *HDUER]
! 5LGXWWRUH EDVH
I $ 1 |
0 IODQJHVW FRIGH]| $ | ‘
% : :
% — [e) | A
% | . = 5%
% & (7T _
A &G q
% ©2||%§—'99_
% ®!
| -y
% | . 6WDQGDUG
= v KROHV 0 [ +ROOSZVKMW
/)\‘i‘\
o PRV
7 /
i f» e
277020 Nl =
ORXQWLQJ KROHV
SRVLWLRQ
3RVL]LRQH IRUL
GL PRQWDJJLR
_ o/ JHHW _ 2XWSXW IODQJH
3' & )/0 3LHGLQL 3' & ) )ODQJLD XVFLWD

NLW FRG .; &

N\
5HDFWLRQ $UP ,QSXW VKDIW
0, .
3; & %5 %UDFFLR GL UHD]LRQH S & $OEHUR LQ HQWUDWD
NLW FRG .: &
—] O ! |
= |
eo ] o :
@o o N ©5°
— - g@o O,
+ C \ @
SRVLWLRQ 5
) $ 6LQJOH VKDIW ) W, 'RXEOH VKDIW
3, & $OEHUR OHQWR VHPSOLFH 3; & $OEHUR OHQWR ELVS

NLW FRG
;&




5DWLQJ &DVW LURQ
+(/,&$1 %(9(/ *($5

%Z;Em

»48,&. 6(/(&7,2BHOH]LRQH YHORF

H LQSXW VSHHG Q

7KH G\QDPLF HIILFLR@MOO/ UDWLRV

VWDQGDUG

I ORWRU )ODQJHV $YQLOBRSBEOLHG ZLWK 5HGXF V4 RDUXVYEOQIRQ SHTXHVW ZLWKRX
S5IL\GSHQREHOH D 5LFKLHVWD VHQ]D % X VR

YODQJH ORWRUH 'LVSRQLEROQLWR FRQ %XVVROD G

3@V I5LERHRRHL )OD

1 8QLW& LV VXSSOLHG ZLWK VIQWKHW
OXEULFDWLRQ QR PDLQWHQDQFH L

(

W QISR MUE DXHVWH SRVLJLRQL VSHFLILFDUH LQ 1D

L6 B @ ORBEW KHVH WRRBIWLQJ SRVLWLRQ VSH

6HH WDEOH IRU OXEULFDWLRQ DQ
,Q WDEOH SOHDVH VHH SRVVLEOH
ORDGV RQ WKH JHDUER]

HOGHG T @

RO E!-\'ILf\\'I\'/!z!\AILEF£7 7 7 $VN

,O ULGXVWRUHRH IRUQLWR FRPSOH
' SHU OD OXEULILFD]LRQH SHUPDQHQ

Ly

W (

H B .Q RHP O BV VLW D 66 (// 2PDOD 6

DOFXQD PDQXWHQJLRQH
9HGL WDE

,Q WDE VRQR SUHVHQWL L FDULFK

DO ULGXWWRUH

1 '‘DV *HWULKEHW PLW VIQWKHWLVFK
XQG LVW OHEHQVGDXHUJHVFKPLHU
,Q TDEHOOH LVW GLH 6FKPLHUPHQ
6FKPLHUPLWWHO DQJHJHEHQ
,Q 7TDEHOOH VLQG GLH ]XOIVVLJHQ
$[LDOEHODVWXQJHQ GHV *HWULHEH

/H UpGXEWSHMNUW IRXUQL FRPSOHW D
VIQWKpPWLTXH SRXU OD OXEULILFDW
QPFHVVLWH DXFXQ HQWUHWLHQ
9RLU WDEOHDX FRQFHUQDQW OHYV
FRQVHLOOpPHV

/HV FKDUJHV UDGLDOHV HW D[LDOH
VRQW SUpFLVpHV GDQV OH WDEOHD

(O UHGXFWRU VDR I/XRPLQLVWUD O X
SRYLGD FRQ DFHLWH VLQWpPWLFR \
DOJXQD

9HU WDEOD
(Q OD WDEOD
DGPLWLGDV SRU HO UHGXFWRU

SDUD FDQWLGDGHV \

CUDGLD g BT OSFP Y58 60"
2XWSXW VKDIW JHT 5)_
HEEGFYRIHH Xi'&WD ’
V 5 1 HT 1
JH X E;GD HPSIRKOH %4
= © ;
5DGLsD@ | XQG
V D XI1JH I~k “‘“"
rHR G KEHOH | )s| )5| Q | )$| )5
FRQ SHUPDQHOQWHTHWTOQH
XLOHV HW QHV TXDOWLWpV
N 2 §UIKUE’WHWH$Q'@W€%@N®&®U'—QJV WR
X$ ULFKLHVWD FXVFLQHWWL ULQIRU]JDWL SHU
,QSXW VKDIV)\JI 1
EJREHER GHRWY
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(1 8QLW& LV VXSSOLHG ZLWKRXW OXEULFDQW DQG| HTXLSSHG Z[LWK
D EUHDWKHU OHYHO DQG GUDLQ SOXJV il: -
RLO NHHSLQJ H[LVWLQJ SOXJV 6KRXOG
ZLWK VIQWKHWLF RLO LW LV UHFRPPHQG oo H,
H[LVWLQJ SOXJV ZLWK D FORVHG SOXJ 2 ° 2
6HH WDEOH IRU OXEULFDWLRQ DQG UHFRPPHOGHG TkDowLlW\ $VN
,Q WDEOH SOHDVH VHH SRVVLEOH UDGLDO ORDGV DQG D [¢-D 9y@RRE ¥
RQ WKH ‘]HDUER[ JRU DOO GHWDLOV RQ OXEULFDWLRQ DQG SOXJWHXHFN R
3HU PDJJLRUL GHWWDJOL VX OXEULILFDJLRQH H WDSSL RC

,O ULGXWWRUWHIRMLGRWR SULYR GL OXEULTCFDJCRQUHA_FRQ T :
v WDSSL GL VILDWR OLYHOOR H VFDULFR ROLR /IxwrbwS s &1 $;,$/ /2$'6

LPPHWWHUH ROLR PLQHUDOH PDQWHQHQ \% L/RB WHQWL
6H LPPHWWHUj ROLR VLQWHWLFR GRYUj g&m\% m& sspHT 3

HVLVWHQWL FRQ DOWUL WLSR FKLXVR

7DE SHU ROL H TXDQWLWj FRQVLJOLDWL )s 1(; YHT 1’

7DE FDULFKL UDGLDOL H DVVLDOL DSSQLFDELOL D ' ULGXWWRUH .
' 'DV *HWULHEH GHU &BZXUG| RKQH 6FKPLH JPLW)WHD i i

JHOLHIHUW (V LVW MHGRFK PLW (LQI*OOVFKUDXEH HUGUXFNYHQWL .

XQG $EOD%VFKUDXEH DXVJHUsVWHW 'DV EHQ|WLJWH PLQHUDOLVFKH
gO NDQQ *EHU GLH (LQI*OOVFKUDXEH HLQui+s0-0WZHUG HO
6ROOWH VIQWKHWLVFKHY gO EHYRU]XJW|ZHUGHQ) $VR) Bw @ )& DV5 Q |)$])5
HLQJHEDXWH hEHUGUXFNYHQWLO GXUFK|HLQH JHVFKORYVVHQHQ

6FKUDXEH ]X HUVHW]HQ
,Q 7DEHOOH LVW GLH 6FKPLHUPHQJH XQ 66DV HPSHRKOHOH
6FKPLHUPLWWHO DQJHJHEHQ
,Q 7DEHOOH VLQG GLH ]XOIVVLIHQ 5DGIDDQ X& & $H\OW EHOIDYWRAHIHG EHDULQJV W|R LQF
GHV *HWULHEHV DXIJHI+KUW $ ULFKLHVWD FXVFLQHWWL ULQIRU]DWL SHU DXP!

L
,QSXW VKDIW
) /H UpGXFWHXU &EHWIXSRXUQL VDQV OXEU|LI4FDHWRRQ HYWD B WE
XQ ERXFKRQ GH UHPSOLVVDJH GH QLYHDX HW G pYDFXDWLRQ GH O KXto+H
/ XWLOLVDWHXU SHXW \ YHUVHU GH O KXLOH PLQPUDOH HQ FRIPYHUYDQW ©HV)$ | )5
Y

ERXFKRQV H[LVWDQWYV
6 LO\ YHUVHUD GH O KXLOH VIQWKpWLTXH LO GHYUD VXEVWL

ERXFKRQV H[LVWDQWY DYHF G DXWUHV ERXFKRQV GH W\SH IHUP
9RLU WDEOHDX FRQFHUQDQW OHV KXLOHV HW OHV TXDQWLWpV F$R&V 1LOOpHYV
9RLU WDEOHDX FRQFHUQDQW OHV FKDYUJHV UDGLDOHV HW D[LDOHV

DSSOLFDEOHY DX UpGXFWHXU

( (O UHGXFWRU VOB VX LQLVWUD VLQ OXEULFDQWH SURYLVWR GH WDSRQHV GH UHWQEUDFL)

SXHGH XWLOL]DU DFHLWH PLQHUDO PDQWHQLHQGR ORV WDSRQHV H[LVWHQWHY 6L SUHILH
HILVWHQWHYVY SRU WDSRQHV FLHJRV /D SUHUUHGXFFLYQ VH VXPLQLVWUD FRQ WDSRQHV FLI
9HU WDEOD SDUD FDQWLGDGHV \ DFHLWHY UHFRPHQGDGRV (Q OD WDEOD VH HQFXHQW
HO UHGXFWRU
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D EUHDWKHU OHYHO DQG GUDLQ SOXJV :
RLO NHHSLQJ H[LVWLQJ SOXJV 6KRXOG - >
ZLWK VIQWKHWLF RLO LW LV UHFRPPHQ MWHSODEH WK
H[LVWLQJ SOXJV ZLWK D FORVHG SOXJ 0 0
6HH WDEOH IRU OXEULFDWLRQ DQG UHRRPPHOGHG TADOWLUW\
,Q WDEOH SOHDVH VHH SRVVLEOH UDGLDO ORDGV DQG D [¢D 9u@RXE 1

RQ WKH JHDUER] YRU DOO GHWDLOV RQ OXEULFDWLRQ DQG SOXJWRXEHFN R}
3HU PDJJLRUL GHWWDJOL VX OXEULILFDJLRQH H WDSSL RC
,O0 ULGXWWRWHIRMLGRWR SULYR GL OXEULILEDJLRQH ERQ

' WDSSL GL VILDWR OLYHOOR H VFDULFR ROLR /ﬂXV\g—@'\N ! . 2%
LPPHWWHUH ROLR PLQHUDOH PDQWHQHQGR+tWDBSS “‘3’§‘VE‘§%‘VM’L$”$/ / $ 6

]
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D
6H LPPHWWHUj ROLR VLQWHWLFR GRY U 2RAMISWIN MIKIDWWS sy T 3
HVLVWHQWL FRQ DOWUL WLSR FKLXVR [$OEHUR GL XVFLWD -

7DE  SHU ROL H TXDQWLWj FRQVLJOLDWL 2)5 1 |-?HT 1’
7TDE FDULFKL UDGLDOL H DVVLDOL DSSQLFDELOL D(;ULGXWWRU ’

i+ 'DV *HWULHEH GHU &DXUG|RHKIQH 6FKPLHUPLW HT i
JHOLHIHUW (V LVW MHGRFK PLW (LQI-OQVFK DXEH hEHUGUXFNYHQWLQO .
XQG $EOD%VFKUDXEH DXVJHUVWHW 'DV EHQ|WLJ QHUDOLVFKH
gO NDQQ *EHU GLH (LQI*OOVFKUDXEH HLQJHI-OOW ZHUGHQ
6ROOWH VIQWKHWLVFKHYV gO EHYRU]XJW ZHL@HQ)$VR)I5\4W ‘(j_QG)§ )\55 Q )Y$ | )5
HLQJHEDXWH hEHUGUXFNYHQWLO GXUFK|HEQHIHVFKORYVHOHO
6FKUDXEH ]X HUVHW]HQ
,Q TDEHOOH LVW GLH 6FKPLHUPHQJH XQG GDVIHPSIRKOHQH
6FKPLHUPLWWHO DQJHJHEHQ

,Q TDEHOOH VLQG GLH ]XOIVVLIJHQ 5DGLD HQ D J
GHV *HWULHEHV DXIJHI<-KUW E%Lﬁl:aif\&wgﬁélf:‘WFﬁ@ EHDULQJV WR LQF
QHWWL ULQIRU]DWL SHU DXPt

,QSXW VKDIW

) /H UpGXFWHXU &SHWISRXUQL VDQV OXEUL AFTWERRE RONVEPWR
XQ ERXFKRQ GH UHPSOLVVDJH GH QLYHDX HW G pYDFXDWLR QM olkx
/ XWLOLVDWHXU SHXW \ YHUVHU GH O KX[LOH PLQPUDOH HQ FRO yHUXD(
ERXFKRQV H[LVWDQWYV <=
6 LO\ YHUVHUD GH O KXLOH VIQWKpPWLTXH LO GHYUD VXEVWLWXHUIoHV
ERXFKRQV H[LVWDQWYV DYHF G DXWUHV ERXFKRQV GH W\SH IHUPp
9RLU WDEOHDX FRQFHUQDQW OHV KXLQHV HW OHV TXDQWLWpV FRQVHLCOOpPHV
9RLU WDEOHDX FRQFHUQDQW OHV FKDUJHV UDGLDOHV HW D[LDOHV
DSSOLFDEOHYV DX UpGXFWHXU

]
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LA L]

>

")

WDE
( (O UHGXFWRU VOB VP LQLVWUD VLQ OXEULFDQWH SURYLVWR GH WDSRQHV GH UHVSLUDFL)
SXHGH XWLOL]DU DFHLWH PLQHUDO PDQWHQLHQGR ORV WDSRQHV H[LVWHQWHYV 6L SUHILH
H[LVWHQWHYVY SRU WDSRQHV FLHJRV /D SUHUUHGXFFLYQ VH VXPLQLVWUD FRQ WDSRQHV FLI
9HU WDEOD SDUD FDQWLGDGHV \ DFHLWHYVY UHFRPHQGDGRV (Q OD WDEOD VH HQFXHQW
HO UHGXFWRU
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)

T

VB HG T W [ —

,Q WDEOH SOHDVH VHH SRVVLEOH UDGL

DO ORDGV Dt PO ORDEHV /7 /7

LRV
H

3ROHV 3R\

QJLD OR

FLIN LG
VH GTR

RQ WKH JHDUER]

$*,3%0DVLD

,O ULGXWWRUGH RULGBIRWR SULYR GL OXEUL
WDSSL GL VILDWR OLYHOOR H VFDULFR
LPPHWWHUH ROLR PLQHUDOH PDQWHQH

ROW R DY XRWUH GBW WWDXIOL VX OXEULILFDILRQH H WD
GR L WDSS|L HVIVWHQWI

YREDJbB @GHWIRIOV RQ OXEULFDWLRQ DQG SOXJWHXEHFN R

SSL RC

6H LPPHWWHUj] ROLR VLQWHWLFR GRYUj

VRVWLWXI5L$-I' I'_$/\fD$q_L' $ - $/ /2$'6

HVLVWHQWL FRQ DOWUL WLSR FKLXVR
7DE  SHU ROL H TXDQWLWj FRQVLJOLDW
7DE FDULFKL UDGLDOL H DVVLDOL DSS(

‘DV *HWULHEH GHU &DIXUG |RHIQH 6FKPLHLU
JHOLHIHUW (V LVW MHGRFK PLW (LQI-00Q
XQG $EOD%VFKUDXEH DXVJHUVWHW 'D\
gO NDQQ *EHU GLH (LQI-OOVFKUDXEH HL
6ROOWH VIQWKHWLVFKHY gO EHYRU]XJW
HLQJHEDXWH hEHUGUXFNYHQWLO GXUFK
6FKUDXEH ]X HUVHW]HQ

,Q TDEHOOH LVW GLH 6FKPLHUPHQJH X
6FKPLHUPLWWHO DQJHJHEHQ
,Q TDEHOOH
GHV *HWULHEHV DXIJHI<KUW

/H UpGXFWHXU &HWWSRXUQL VDQV OXEU
XQ ERXFKRQ GH UHPSOLVVDJH GH QLYH
/ XWLOLVDWHXU SHXW \ YHUVHU GH O KX
ERXFKRQV H[LVWDQWY 6 LO \ YHUVHUD

VXEVWLWXHU OHV ERXFKRQV H[LVWDQW
W\SH IHUPpD

9RLU WDEOHDX FRQFHUQDQW OHV KXLO
9RLU WDEOHDX FRQFHUQDQW OHV FKDU
DSSOLFDEOHV DX UpGXFWHXU

(O UHGXFWRU VO DX LQLVWUD VLQ OXEH

VLQG GLH ]XOIVVLIJHQ 5DGL

1 2XWSXW VKDIW JHT 5)

BPBEYUR G DXV BILVGX WWRUH ;

PLWwWRB 1 yHT 1 .
EHUGUXFNYHQWLO

EHQ

NDJIHI-0%

HLOH JHVFKORVVHQHO

Q |)$.)5 )$

VFK&
WL HE LQHUDOLVFKH
HEU HQ
ZHUGHQ } W VLQG GDV
GOV HPSTRK

)5 )$ | )5

o

HOH

O XQG Y[LDOQEHODVWXQJH

LILFDWLRQ HW DYHF
DX HW G pYDFXDWLRQ GH O KXLOH
L O,H) BLOWU B KHD H@ FRQVHUYDQW OHV
5 Hs G ERXRORY W4 BPWLTXH LOJGHYUDyg
DYHF G DXWUHY ERXFKRQV GH
5
HLOOD

)5

HVY HW OHV TXDQLWpV FRQV
JHV UDGLDOHV HW D[LDOHV
<= mp

ULFDQWH SURYLvwRsGH

HV

WDSRQHV GH UHVSLUDFLYQ QLYHO \ GH

EDUJD GH DEHIWH (O XVXDUIR

SXHGH XWLOL]DU DFHLWH PLQHUDO PDQ
6L SUHILHUH XWLOL]DU DFHLWH VLQWpW
H[LVWHQWHY SRU WDSRQHV FLHJRYV

WHQLHQGR ORV WDSRQHV H[LVWHQWHYV
LFR GHEHUI VXVWLWXLU ORV WDSRQHYV

/D SUHUUHGXFFLYQ VH VXPLQLVWUD

FRQ WDSRQHV FLHJRV OXEULFDGR GH SRU YLGD FRQ DFHLWH VLQWpWLFR

9HU WDEOD
(Q OD WDEOD VH HQFXHQWUDQ ODV FD
DGPLWLGDV SRU HO UHGXFWRU

SDUD FDQWLGDGHV \ DFHLWHY UHFRPHQGDGRYV

UJDV UDGLDOHV \ D[LDOHV

WDE
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2XWSXWp Wi @RWREXWSXOWMUYLFRP LQDRPLQDO % l % 2XWSXW|6KDIW
6SHHG T SRZHUWRUTXIDFWRSRZHUWRUTXH PRWRU IODQJHV ~PRWRU IODQJHV @

Q L 3, 0, . 8 0, ot . s = N
>PLQ @ >N:@>1P@ >N: >1P@ i 5DWLRV
FRGH

QRW VWDQGDUG
DYDLODEOH i

7KH G\QDPLF HIILFLRQMOY UDWLRV

I ORWRU )ODQJHV $YRLOBESHOLHG ZLWK 5HGXF V4 RDUXYEQEIRQ S5HTXHVW ZLWKRX XFRVLRQ JEDXOWKILHQ 3 ROHV 3R\
JODQJH ORWRUH 'LVSRQLERODRLWR FRQ %XVVROD GL 5L\VGSHARREHOH D 5LFKLHVWD VHQ]D % XV&ROD3BVILELERHRARUL )ODQJLD OR

(1 8QLW LV VXSSOLHG ZLWKRXW OXEULF D QW WHRGGHIRUWCMAKSHNH ZARWQWLQJ SRVLWLRQ VSHFLI\ LG
D EUHDWKHU OHYHO DQG GUDLQ SOXJV | &K &G P W GRUVIDORQL VSHFLILFDUH LQ IDVH GTR
RLO NHHSLQJ H[LVWLQJ SOXJV 6KRXOG WKH ¥VH@ZL OO0 :
ZLWK VIQWKHWLF RLO LW LV UHFRPPHQ G TR RS C sl
H[LVWLQJ SOXJV ZLWK D FORVHG SOXJ &) 7
6HH WDEOH |IRU OXEULFDWLRQ DQG UHRE®RPP® Qw ®G TX@QWLW%
,Q WDEOH SOHDVH VHH SRVVLEOH UDGLDO ORDGV DRG D[LHFO OR
RQ WKH JHDUER]
$*,3%0DVLD

,O ULGXWWRYHRVUICARVR SULYR GL OXEULIRRDIOR@HWRIDYV RQ OXEULFDWLRQ DQG SOXJWHAXEHFN R’
» WDSSL GL VILDWR OLYHOOR H VFDULFR RBUW RDJJXRUH @GWWVBDXIOL VX OXEULILFDJLRQH H WDSSL RC

LPPHWWHUH ROLR PLQHUDOH PDQWHQHQGR L WDSSL HVLVWHQWI

6H LPPHWWHU] ROLR VLQWHWLFR GRYUj|VRVWLWX 'LayyD gL . '

HVLVWHQWL FRQ DOWUL WLSR FKLXVR SYIHYPII’ $;,8/ /28'6

7DE  SHU ROL H TXDQWLWj FRQVLJOLDWL2XWSXW VKDIW YJHT 5)

7DE  FDULFKL UDGLDOL H DVVLDOL DSSQBPBEYR GDYYBUVGEXWWRUH ;

' 'DV *HWULHEH GHU %DLXUG R H 6FKPLHUPLWWHE 1 Jur 1
JHOLHIHUW (V LVW MHGRFK PLW (LQI+O0QV F K HEHUGUXFNYHQWLO
XQG $EOD%VFKUDXEH DXVJHU-VWHW 'DV EHQ WL? H PLQHUDOLVFKH
g0 NDQQ *EHU GLH (LQI*OOVFKUDXEH HLQJHI+-0D \%HUISHQ
BROOWH VIQWKHWLVFKHYV gO EHYRU]XJW|[ZHUGHQ MRILWW VLQG GDV
HLQJHEDXWH hEHUGUXFNYHQWLO GXUFK|HLQH JHVFKORVVHQHQ
6FKUDXEH ]X HUVHW]HQ Q [)s])5 Q [)$])5
,Q 7TDEHOOH LVW GLH 6FKPLHUPHQJH XQ8—6bVvHPSHREQHOH
6FKPLHUPLWWHO DQJHJHEHQ
,Q 7DEHOOH VLQG GLH |XOIVVLJHQ 5DGLDO XQG $[LDOPEHODYWXQJIH
GHV *HWULHEHV DXIJHI+KUW [l

) /H UpGXFWHXU GHWWMSRXUQL VDQV OXEULlﬁ'ww%M HF
XQ ERXFKRQ GH UHPSOLVVDJH GH QLYHDX p bW 1 rRQ GH O KXLOH
/ XWLOLVDWHXU SHXW \ YHUVHU GH O KXLPF P QhYHBHUYPYFAQVHUYDQW OHYV

ERXFKRQV H[LVWDQWY 6 LO \ YHUVHUD GH O KXLOH VIQWK LTXH LO GHYUD
VXEVWLWXHU OHV ERXFKRQV H[LVWDQWY DYHF G DXWUHV XFKRQV GH Q )$ | )5

)$ | )5

W\SH IHUPp
9RLU WDEOHDX FRQFHUQDQW OHV KXLOHV HW OHV TXDQwL Wi s, L o6 nHv
9RLU WDEOHDX FRQFHUQDQW OHV FKDUJHV UDGLDOHV HW D[L0 AV
DSSOLFDEOHV DX UpGXFWHXU

( (O UHGXFWRU WDHPOIVXRPLQLVWUD VLQ OXEULFDQWH SURYLVWR GH
WDSRQHV GH UHVSLUDFLYQ QLYHO \ GHVEDUJD GH DFHIWH (O XVXDUIR
SXHGH XWLOL]DU DFHLWH PLQHUDO PDQWHQLHQGR ORV WDSRQHV H[LVWHQWHYV WDE
6L SUHILHUH XWLOL]DU DFHLWH VLQWpWLFR GHEHUiI VXVWLWXLU ORV WDSRQHYV
HILVWHQWHYVY SRU WDSRQHV FLHJRV /D SUHUUHGXFFLYQ VH VXPLQLVWUD
FRQ WDSRQHV FLHJRV OXEULFDGR GH SRU YLGD FRQ DFHLWH VLQWpWLFR
9HU WDEOD SbuUD FDQWLGDGHV \ DFHLWHYVY UHFRPHQGDGRYV
(Q OD WDEOD VH HQFXHQWUDQ ODV FDUJDV UDGLDOHV \ D[LDOHV
DGPLWLGDV SRU HO UHGXFWRU
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7KH G\QDPLF HIILFLRQMOY UDWLRV

I ORWRU )ODQJHV $YQLOHBESHOLHG ZLWK 5HGXF V4 RDUXYEQEIRQ SHTXHVW ZLWKRX XFRVNLRQ JEDXOWKILHQ 3 ROHV 3R\
JODQJH ORWRUH 'LVSRQLERODLWR FRQ %XVVROD GL 5L\WGSERREGHOH D 5LFKLHVWD VHQ]D %X D3V LHLERHRBRUL )ODQJLD OR

(1 8QLW LV VXSSOLHG ZLWKRXW OXEULF D QW WHGGHRWEMBISHNH ZARWMOWLQJ SRVLWLRQ VSHFLI\ LG

D EUHDWKHU OHYHO DQG GUDLQ SOXJV &\XSQCF@HQ;B%WHQEUQORQL VSHFLILFDUH LQ IDVH GYR

RLO NHHSLQJ H[LVWLQJ SOXJV 6KRXOG H@ ZL

ZLWK VIQWKHWLF RLO LW LV UHFRPPHQG @é}
H[LVWLQJ SOXJV ZLWK D FORVHG SOXJ

6HH WDEOH IRU OXEULFDWLRQ DQG UHRERPP®IQw ®G T

,Q WDEOH SOHDVH VHH SRVVLEOH UDGLDO ORDGV D[4

RQ WKH JHDUER]

$*,3%0DVLD
,O ULGXWWRYHRVUIERVR SULYR GL OXEULIRRDIORBHWRIDOV RQ OXEULFDWLRQ DQG SOXJWHXEFN R

» WDSSL GL VILDWR OLYHOOR H VFDULFR RBWRDJYXRUK @WWWDIOL VX OXEULILFDJLRQH H WDSSL RC
LPPHWWHUH ROLR PLQHUDOH PDQWHQHQGR L WDSSI HVIVWHQWI
6H LPPHWWHUj ROLR VLQWHWLFR GRYUj|VRVWLWX "LayD YL . '
HVLVWHQWL FRQ DOWUL WLSR FKLXVR S$"IYP3I $;,8/ /28'6
7DE  SHU ROL H TXDQWLWj FRQVLJOLDWL2XWSXW VKDIW JHT 5)_
7DE  FDULFKL UDGLDOL H DVVLDOL DSSQBPBEUR IGLDXVBHUBXWW R U H

1 'DV *HWULHEH GHU %DIXJIG |BdHQ H 6FKPLHUPLWWI—)® 1 JrT 1 .
JHOLHIHUW (V LVW MHGRFK PLW (LQl-O0QV EHUGUXFNYHQWLO
XQG $EOD%VFKUDXEH DXVJHUVWHW 'D\ EHQ ? H PLQHUDOLVFKH
gO NDQQ *EHU GLH (LQI*OOVFKUDXEH HLQJHI- %HUEHQ
BROOWH VIQWKHWLVFKHY gO EHYRU]XJW ZHUGHQ W VLQG GDV

HLQJHEDXWH hEHUGUXFNYHQWLO GXUFK|HLQH JHVFKORVVHQHQ

6FKUDXEH ]X HUVHW]HQ Q )$ Q )$ | )5
,Q TDEHOOH LVW GLH 6FKPLHUPHQJH XQ&6 6DV nPoir('r\Irqu
6FKPLHUPLWWHO DQJHJHEHQ
,Q TDEHOOH VLQG GLH ]XOIVVLIHQ 5DGLPO  XQG $[LDOEHODVWXQJH
GHV *HWULHEHYV DXIJHI<-KUW

)$ | )5

) /H UpGXFWHXU GHVWASRXUQL VDQV OXEULILF%VWLR%/HW DYHF

XQ ERXFKRQ GH UHPSOLVVDJH GH QLYHDPXQ KXW/ LRQ GH O KXLOH
/ XWLOLVDWHXU SHXW \ YHUVHU GH O KXLW"#LR)\E)QJH@WW@“#RQVHUYDQW OHV
ERXFKRQV H[LVWDQWYVY 6 LO \ YHUVHUD GH O KXLOH VI\QWKpWLTXH LO GHYUD
VXEVWLWXHU OHV ERXFKRQV H[LVWDQWY DYHF G DXWUH QRXFKRQV gH Q )$ | )5

W\SH IHUPpD
9RLU WDEOHDX FRQFHUQDQW OHV KXLOHV HW OHV TXDQW QVHLOOpHYV
9RLU WDEOHDX FRQFHUQDQW OHV FKDUJHV UDGLDOHV HW D #DO v
DSSOLFDEOHV DX UpGXFWHXU s 1

( (O UHGXFWRU WDHPYXRPLQLVWUD VLQ OXE[lULFDQWH SURYLVWR GH
WDSRQHV GH UHVSLUDFLYQ QLYHO \ GHVYEDUJD GH DFHIWH (O XVXDUIR
SXHGH XWLOL]DU DFHLWH PLQHUDO PDQWHQLHQGR ORV WDSRQHV H[LVWHQWHYV WD
6L SUHILHUH XWLOL]DU DFHLWH VLQWpWLFR GHEHUiI VXVWLWXLU ORV WDSRQHV
H[LVWHQWHY SRU WDSRQHV FLHIJRV /D SUHUUHGXFFLYyQ VH VXPLQLVWUD
FRQ WDSRQHV FLHJRV OXEULFDGR GH SRU YLGD FRQ DFHLWH VLQWpWLFR
9HU WDEOD SDUD FDQWLGDGHV \ DFHLWHY UHFRPHQGDGRYV
(Q OD WDEOD VH HQFXHQWUDQ ODV FDUJDV UDGLDOHV \ D[LDOHV
DGPLWLGDV SRU HO UHGXFWRU
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I ORWRU )ODQJHV $YRLOBESHOLHG ZLWK 5HGXF V4 RDUXYEQEIRQ S5HTXHVW ZLWKRX XFRVLRQ JEDXOWKILHQ 3 ROHV 3R\
JODQJH ORWRUH 'LVSRQLERODLWR FRQ %XVVROD GL 5L\VGCSHRRREGHOH D 5LFKLHVWD VHQ]D %X D3V LHLERHRBRHUL )ODQJLD OR

7KH G\QDPLF HIILFLRQMOY UDWLRV

(1 8QLW LV VXSSOLHG ZLWKRXW OXEULFD QW VWRGGHRWEWSISHINH ZR MO WL QJ SRVLWLRQ VSHFLI\ LC

D EUHDWKHU OHYHO DQG GUDLQ SOXJV |&K$$ &G PaH W GRVIDORQL VSHFLILFDUH LQ IDVH GTR

RLO NHHSLQJ H[LVWLQJ SOXJV 6KRXOG K@RIILQO LW
ZLWK VIQWKHWLF RLO LW LV UHFRPPHQ g S
H[LVWLQJ SOXJV ZLWK D FORVHG SOXJ N/

6HH WDEOH |IRU OXEULFDWLRQ DQG UHRFRPP®IQ% 9G T XpO®W L

,Q WDEOH SOHDVH VHH SRVVLEOH UDGLUDO ORDGV DRG D[L

RQ WKH JHDUER] $*,3%0ODVLD

,O ULGXWWRYHRWIQSRVR SULYR GL OXEULIHRRDHORQFFHWBIOV RQ OXEULFDWLRQ DQG SOXJWHXEHFN R’
» WDSSL GL VILDWR OLYHOOR H VFDULFR RBURDJYXRUH @GW WVBXIOL VX OXEULILFD]JLRQH H WDSSL RC

LPPHWWHUH ROLR PLQHUDOH PDQWHQHQGR L WDSSL HVIVWHQW]I

6H LPPHWWHU] ROLR VLQWHWLFR GRYUj|VRVWLWX LD &L . '

HVLVWHQWL FRQ DOWUL WLSR FKLXVR SR PIPST $.,8/ /236

7DE  SHU ROL H TXDQWLWj FRQVLJOLDWL2XWSXW VKDIW JHT 5)

7DE FDULFKL UDGLDOL H DVVLDOL DSSQBPBEURGLDXOVBUVEX WWRUH ;

' 'DV *HWULHEH GHU %DLDUG |BKH 6FKPLHUPLWWHGE 1 Jur 1
JHOLHIHUW (V LVW MHGRFK PLW (LQI-OOVFK& EHUGUXFNYHQWLO
XQG $EOD%VFKUDXEH DXVJHUVWHW 'DV EHQ{W ; LQHUDOLVFKH
9O NDQQ *EHU GLH (LQI*OOVFKUDXEH HLQJHI. va ISHQ
BROOWH VIQWKHWLVFKHV gO EHYRU]XJW ZHUGH LMW VLQG GDV
HLQJHEDXWH hEHUGUXFNYHQWLO GXUFK|HLQH JHVFKORVVHQHQ
6FKUDXEH ]X HUVHW]HQ Q [)s])s Q [)$])5
,Q 7DEHOOH LVW GLH 6FKPLHUPHQJH XQ 66DV HP
6FKPLHUPLWWHO DQJHJHEHQ
,Q 7DEHOOH VLQG GLH ]XOIVVLJHQ 5DGLDPO XQG $[LDOPEHODYWXQJIH
GHV *HWULHEHV DXIJHI+KUW [l

)$ | )5

S (I
MRKOHOH

) /H UpGXFWHXU GHVWASRXUQL VDQV OXEUL L(iw &lﬁi YHF

XQ ERXFKRQ GH UHPSOLVVDJH GH QLYHD LRQ GH O KXLOH
/ XWLOLVDWHXU SHXW \ YHUVHU GH O KXLW"HLFprQJﬁgwul-?ﬁ”‘?—' QVHUYDQW OHV
ERXFKRQV H[LVWDQWYV 6 LO \ YHUVHUD GH O KXLOH V\QW TXH LO GHYUD
VXEVWLWXHU OHV ERXFKRQV H[LVWDQWY DYHF G DXWUHYV E’XFKRQV dH Q [)s])s
W\SH IHUPp
9RLU WDEOHDX FRQFHUQDQW OHV KXLQHV HW OHV TXDQW L WygumFm$\ HtOOplHV
9RLU WDEOHDX FRQFHUQDQW OHV FKDUJHV UDGLDOHV HW D[LRQHV
DSSOLFDEOHV DX UpGXFWHXU

( (O UHGXFWRU WDHPUXRLQLVWUD VLQ OXEULFDQWH SURYLVWR GH
WDSRQHV GH UHVSLUDFLYQ QLYHO \ GHVEDUJD GH DFHIWH (O XVXDUIR
SXHGH XWLOL]DU DFHLWH PLQHUDO PDQWHQLHQGR ORV WDSRQHV H[LVWHQWHYV WDE
6L SUHILHUH XWLOL]DU DFHLWH VLQWpWLFR GHEHUiI VXVWLWXLU ORV WDSRQHYV
HILVWHQWHYVY SRU WDSRQHV FLHJRV /D SUHUUHGXFFLYQ VH VXPLQLVWUD
FRQ WDSRQHV FLHJRV OXEULFDGR GH SRU YLGD FRQ DFHLWH VLQWpWLFR
9HU WDEOD SbUD FDQWLGDGHV \ DFHLWHYVY UHFRPHQGDGRYV
(Q OD WDEOD VH HQFXHQWUDQ ODV FDUJDV UDGLDOHV \ D[LDOHV
DGPLWLGDV SRU HO UHGXFWRU
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(1 8QLW& LV VXSSOLHG ZLWK V\QWKHWLﬁﬂNRQQ)DrWQWS RERQWLQJ SRVLWLRQ VSHFLI\ LC
OXEULFDWLRQ QR PDLQWHQDQFH L\Nés_ﬁﬁﬂltyll@ﬁﬁﬁ RVL]LRQL FLILFDUH LQ IDVH GIYR
6HH WDEOH IRU OXEULFDWLRQ DQ =
,Q WDEOH SOHDVH VHH SRVVLEOH
ORDGV RQ WKH JHDUER]
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,O ULGXVEWRHEH IRUQLWR FRPSOHWTR W -
' SHU OD OXEULQILFD]L(FgQH SHUPDQHQWH %%}Q%dgﬂ“’&“ﬁ%’;gl 2Pbop 5 i
RU DOOYGHWD OXEULFBWLRQ DQG SOXJWIXEHFN R
DOFXQD PDQXWHQ]JLRQH HU PDIILRUL GHWWDIOL VX OXEULILFDJLRQH H WDSSL R(
9HGL WDE SHU ROL H TXDQWLWj FRQVLJOLDWL

'Q WDE VRQR SUHVHOWL L FDULFK|L UDGLDOd ¢H &V VR O gD EROL
DO ULGXWWRUH 05$ 3YV$ROgPSSOYDIER
2XWSXW VKDIW JHT 5)_

\ 'DV *HWULKHENW PLW VIQWKHWLVFKHP GTE/ETZEWP
XQG LVW OHEHQVGDXHUJHVFKPLHUW )s 1 Jr 1
.Q 7DEHOOH LVW GLH 6FKPLHUPHQDH X2G @DY HPSIRKOHQH
6FKPLHUPLWWHO DQJHJHEHQ
,Q 7DEHOOH VLQG GLH |XOIVVLJHQ|5DGLsD & 36
$[LDOEHODVWXQJHQ GHV *HWULHEHV DXIJH I+

© L

)$ | )5

) /H UpGXFWeHKWW IRXUQL FRPSOHW DYHE GH)& WRIonQ | )8 )5
VIQWKpWLTXH SRXU OD OXEULILFDWLRQ SHUPDQHQWH|HW |QH
QPFHVVLWH DXFXQ HQWUHWLHQ
9RLU WDEOHDX FRQFHUQDQW OHV|KXLOHV HW OHV TXDQWLWpV
FRQVHLOOpPHV 2Q UHTXHVW UHLQIRUFHG EHDULQJV WR LQF
/HV FKDUJHV UDGLDOHYV HW D[LDOHYV$DESRLIFDED HXVDXQHWSXFIWBXWU]DWL SHU DXPH

VRQW SUpFLVpHV GDQV OH WDEOHD|X ,QSXW VKDIW

(| (O UHGXFWRU GNP DXPLOLVWUD o x[ge ULEDER BHRRVYUPVE sTs
SRULGD FRQ DFHLWH VLQWpPWLFR \ QR UHTXLUHQ PD’WHQLPL oWer )8 | )
DOJXQD
9HU WDEOD SDUD FDQWLGDGHV \ PFHLWHV UHFRPH D?V
(Q OD WDEOD VH HQFXHQWUDQ ODV FDUJDV UDGLDOHY Lt D[LDOHV
DGPLWLGDV SRU HO UHGXFWRU

WDE
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(1 8QLW& LV VXSSOLHG ZLWK VIQWKHWIL&FWR QO)mB&N REVHWRREHWLQI SRVLWLRQ VSHFLI\ LC
OXEULFDWLRQ QR PDLQWHQDQFH LW XQIBFRHMEDHVWH SRVLILRQL VSHFLILFDUH LQ IDVH GTR

6HH WDEOH IRU OXEULFDWLRQ DQ FRPRHQ TRCaRQM
b e BlrRID D
%

,Q WDEOH SOHDVH VHH SRVVLEOH
ORDGVY RQ WKH JHDUER]
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,O ULGXWWRHEGH IRUQLWR FRPSOHWR ’“L”P\nLR/-VLn‘.".’”.‘."" 1 A

o VA
' SHU OD OXEULILFDJLRQH SHUPDQHQWH .G RHEPOG8 B\ v L WD 6g (// 2PDOD 6 :(
DOFXQD PDQXWHQJLRQH JRU DOO GHWDLOV RQ OXEULFDWLRQ DQG SOXJWHRXEHFN R

9HGL WDE SHU ROL H TXDQWLW]j FRAYVELFH LB W CHWWDIOL VX OXEULILFDILRQH H WDSSL RC
.Q WDE ~VRQR SUHVHQWL L FDULFKL UDGLDOd ¢H QYVEQOLGDSSOLBREEOL

DO ULGXWWRUH
2XWSXW VKDIW YHT 5
v 'DV *HWULKHENWW PLW V\QWKHWLVFKH®HYR&Y XYW P ’
XQG LVW OHEHQVGDXHUJHVFKPLHUW 235 1. hwl’
,Q 7TDEHOOH LVW GLH 6FKPLHUPHQUH XQG GDY HPSIRKOHQ
6FKPLHUPLWWHO DQJHJHEHQ <=
,Q 7DEHOOH VLQG GLH ]XOIVVLJHQ| 5DG)sD @
$[LDOEHODVWXQJHQ GHV *HWULHEHV DXIJHI

G

S
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) /H UpGXFWHIKKWW IRXUQL FRPSOHW DYHRGH)® KBLloHQ | )$| )5
VIQWKpWLTXH SRXU OD OXEULILFDWLRQ SHUPDQHQWH|HW/|QH
QPFHVVLWH DXFXQ HQWUHWLHQ
9RLU WDEOHDX FRQFHUQDQW OHV|KXLOHKV HW QHV TXDQWLWpV
FRQVHLOOpPHYV 2Q UHTXHVW UHLIZ?IRUFHG EHDULQJV WR LQF
/HV FKDUJHV UDGLDOHV HW D[LDOHVN gD FRLEVES HYVPXoHW@XFWHEXRU]DWL SHU DXPH

VRQW SUpFLVpPHV GDQV OH WDEOHD|X
,QSXW VKDIW

( (O UHGXFWRU &WDPOXRLQLVWUD 0XEUPEDER EHRWUDWD
SRULGD FRQ DFHLWH VLQWpPWLFR \ QR UHTXLUHQ Pbsi\JVHQLPLI—O\/@R )$ | )5
DOJXQD
9HU WDEOD SDUD FDQWLGDGHV \ DFHLWHV UHFRP DGR V
(Q OD WDEOD VH HQFXHQWUDQ ODV FDUJDV UDGLDO D[LDOHV
DGPLWLGDV SRU HO UHGXFWRU $
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7KH G\QDPLF HIILFLRQMOY UDWLRV

(18QLW& LV VXSSOLHG ZLWKRXW OXEULFDQ ‘HT)CLQ
D EUHDWKHU OHYHO DQG GUDLQ SOXJV X u@ (7
RLO NHHSLQJ H[LVWLQJ SOXJV 6KRXOG ) ‘"

ZLWK VIQWKHWLF RLO LW LV UHFRPPHQ

O}JHSQJ
H[LVWLQJ SOXJV ZLWK D FORVHG SOXJ

9 @
6HH WDEOH IRU OXEULFDWLRQ DQG UHFRPPHOGHG TkDowLW\ 17

,Q WDEOH SOHDVH VHH SRVVLEOH UDGLDO ORDGV DQG D [$-D9y@PRGE B
RQ WKH JHDUER] JRU DOO GHWDLOV RQ OXEULFDWLRQ DQG SOXJWHXHFN R
3HU PDJJLRUL GHWWDJOL VX OXEULILFD]JLRQH H WDSSL RC

,O ULGXWWR& WHIRW.GRWVR SULYR GL OXEULTCFDICRQH FRQ T :
' WDSSL GL VILDWR OLYHOOR H VFDULFR ROLR /TX whhX1' $;,%/ /23%'6

LPPHWWHUH ROLR PLQHUDOH PDQWHQHQ \% L/RB WHQWL
6H LPPHWWHU] ROLR VLQWHWLFR GRYUj g&m\% MN\& ssUHT 57
)s

HVLVWHQWL FRQ DOWUL WLSR FKLXVR
7TDE SHU ROL H TXDQWLWj FRQVLJOLDWL HT 1’
7TDE FDULFKL UDGLDOL H DVVLDOL DSSQLFDELOL D ULGXWWRUH

<= =)

1 'DV *HWULHEH GHU & DXJWUG%RHK QH 6FKP LH|UPLWWHO
JHOLHIHUW (V LVW MHGRFK PLW (LQI+OQVFKUDXE HUGUXFNYHQWL
XQG $EOD%VFKUDXEH DXVJHUsVWHW 'DV EHQ|WLJWH PLQHUDOLVFKH
gO NDQQ *EHU GLH (LQI*OOVFKUDXEH HLQui+s0-0WZHUG HO
6ROOWH VIQWKHWLVFKHY gO EHYRU]XJW/|ZH HQ) $VR) BYW R de)EbV5 Q |)$])5
HLQJHEDXWH hEHUGUXFNYHQWLO GXUFK|HLQH JHVFKORYVVHQHQ
6FKUDXEH ]X HUVHW]HQ
,Q 7DEHOOH LVW GLH 6FKPLHUPHQJH XQ 66DV HPSHRKOHOH
6FKPLHUPLWWHO DQJHJHEHQ
,Q 7DEHOOH VLQG GLH ]XOIVVLJHQ 5DGLDDQ M&G ¥H\OW EHIODY WRADFHG EHDULQJV W|R LQF
GHV *HWULHEHV DXIJHI+KUW $ ULFKLHVWD FXVFLQHWWL ULQIRU]DWL SHU DXP!

,QSXW VKDIW
) /H UpGXFWHXU &HWMSRXUQL VDQV OXEUL ILGHDWRRQ@ H YWD B
XQ ERXFKRQ GH UHPSOLVVDJH GH QLYHDX HW G pYDFXDWLR (‘1)54 X—oH
YD(W Hv)$ | )5
Y

/ XWLOLVDWHXU SHXW \ YHUVHU GH O KXLOH PLQPUDOH HQ F
ERXFKRQV H[LVWDQWYV
6 LO\ YHUVHUD GH O KXLOH VIQWKpWLTXH LO GHYUD VXEVW L \veimm i
ERXFKRQV H[LVWDQWY DYHF G DXWUHV ERXFKRQV GH W\SH IHUPps 1
9RLU WDEOHDX FRQFHUQDQW OHV KXLOHV HW OHV TXDQWLWpV FRQVHLOOpHVY
9RLU WDEOHDX FRQFHUQDQW OHV FKDUJHV UDGLDOHV HW D[LDOHV
DSSOLFDEOHV DX UpGXFWHXU

( (O UHGXFWRU &VORDAORPLQLVWUD VLQ OXEULFDQWH SURYLVWR GH WDSRQHV GH UHW%EUDFL'

SXHGH XWLOL]DU DFHLWH PLQHUDO PDQWHQLHQGR ORV WDSRQHV H[LVWHQWHY 6L SUHILH
HILVWHQWHYVY SRU WDSRQHV FLHJRV /D SUHUUHGXFFLYQ VH VXPLQLVWUD FRQ WDSRQHV FLI
9HU WDEOD SDUD FDQWLGDGHV \ DFHLWHY UHFRPHQGDGRV (Q OD WDEOD VH HQFXHQW
HO UHGXFWRU
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1) 230/400V - 50Hz three-phase

; . L
asynchronous induction motor
2) Class F insulation E
3) S1 duty
4) IP 55 protection ‘
5) Not painted = :
6) Hard plastic sleeve to protect *H‘ B
output shaft during the transportation m
& ozl [T ] Q
1) 230/400V - 50Hz motore trifase asincrono I
2) Isolamento Classe F
3) S1 servizio continuo
4) Prote2|on_e_IP 55 T
5) Non verniciato =
6) Manicotto di protezione per I'albero motore L
]
A{F
& ozl | Q
T
Outside dimensions and weight may be different according to manufacturers.
Le dimensioni esterne e il peso sono indicative, possono variare tra i vari costruttori.
2 poli / poles 4 poli/ poles 6 poli / poles B5-B14 B5 B14
A A A Kg
KW | Nm KW | Nm KW | Nm D/ F|E|L|ACIADIN|M|P|S|T|N|M|P|S|T
(400V) (400V) (400V)
56A |0.09]0.320.38|0.06 044|027 — | — | — 2.7
9 3 20 | 199|108 | 96 | 80 | 100|120 | 7 25 | 50 65 | 80 | M5 | 2.5
56B |0.12|0.42|0.46|0.09|067|037| — | — | — 2.9
63A |0.18|0.63|0.60|0.120.84|0.50 | 0.09|0.99 | 0.57 3.8
11 4 23 | 208 | 120 | 99 | 95 | 115 | 140 | 9.5 3 60 | 75 90 | M5 | 25
63B |0.25|0.87|0.76|0.18 | 1.30 | 0.69 | 0.12 | 1.32 | 0.74 4.2
71 A 0.37|1.30|1.00|{0.25|1.70|0.91 {0.18 | 1.90 | 0.80 - 130 | 104 59
14 | 5 | 30 110 | 130 | 160 | 95 | 35 | 70 | 85 | 105 | M6 | 2.5
71B |055|1.90|1.54|0.37|252|1.14|0.25|2.72|1.10 255 | 141 | 107 6.5
80 A 0.75|2.60|1.85[0.55|3.77|1.51|0.37 | 3.84|1.18 8.5
19 | 6 | 40 | 296|159 | 127 | 130 | 165 | 200 | 11.5 | 3.5 | 80 | 100 | 120 | M6 | 3
80 B 1.1 |3.90|2.64|0.75|5.11 | 2.57 | 0.55 | 5.84 | 1.80 10
90S | 15 |500|3.31| 1.1 |7.45|2.78|0.75|7.92 |2.32 - 125
24 | 8 | 50 170 | 135 | 130 | 165 | 200 |11.5 | 3.5 | 95 | 115 | 140 | M8 | 3
90 L 22 |750|4.46| 15 {10.2|3.61| 1.1 |11.6 | 3.45 330 15
100 LA | 3.0 |10.0|6.28| 2.2 |14.8|5.07| 1.5 |15.4|3.88 20
- | 190 | 148
100 LB — | — | — |80 |201|666f — | — | — | 28 8 60 180 | 215 | 250 | 13 4 110 | 130 | 160 | M8 | 3.5 | 22
112 M | 4.0 |13.4|8.10| 4.0 | 26.7|8.55 | 2.2 | 22.6 | 5.30 381 | 210 | 164 35
55 |18.3|11.2 41
132S 5.5 | 36.5|11.4 | 3.0 | 30.2|7.20 455
75 249|153 51
38 | 10 | 80 244 | 180 | 230 | 265 | 300 | 14 4 | 130 | 165 | 200 | M10O| 4
75 | 49.4|15.0
132M | — | — | — 4.0 | 40.0|9.13 500 51
9 |61.4|185
160 M — | — | — 1 | 72 |215| — | — — 613 79.2
42 | 12 | 110 335|246 | 250 | 300 350| 18 | 5 | — | — | — | — | —
60L | — | — | — |15 |98 |29 — | — | — 657 97.5
180M | — | — | — |185| 121|385 — | — | —
48 | 14 | 110 | 712 | 366 | 266 | 250 | 300 | 350 | 19 5 — — — | — — | 170
180L | — | — | — |22 [144| 42 | — | — | —
200L | —| —| — |8 |19 |5 | —| — | — | 55| 16 | 110 | 780 | 405 341|300 350 400 19 | 5 | — | — | — | — | — |240
2258 | — | — | — | 37 |240| 69 | — | — | — 305
60 | 18 | 140 | 888 | 463| 360| 350| 400| 450 19 | 5 | — | — | — | — | —
225 M — | — | — | 45 |292| 84 | — | — — 310




ELECTRIC MOTORS / MOTORI ELETTRICI / ELEKTROMOTOREN

MOTEURS ELECTRIQUES / MOTORES ELECTRICOS

Protection
Standard IP55

Please specify on purchase
orders if you need a higher

IP protection class.

Insulation
Standard CIL.F
To be specified upon

placing the order if different

insulation is required.

Grado di protezione
IP55 Standard
Specificare in sede di
ordinazione per IP
superiore.

Isolamento

Cl.F Standard
Specificare in sede di
ordinazione classe di
isolamento diversa.

Schutzart

IP55 Standard.
Hoheren IP Grad
bitte im Auftrag
angeben.

Isolierung

CI.F Standard.
Davon abweichende
Isolierungsklas se
im Auftrag angeben.

Degré de protection
IP55 standard.

Au moment de la com-
mande, spécifiez si vous
souhaitez IP supérieur.

Isolement

CI.F Standard.

Au moment de la com-
mande, spécifiez si vous
souhaitez une classe

d’ isolement différente.

Grado de proteccion
IP55 standard.
Especificar en el pedido
cuando necesiten
proteccioén IP superior.

Aislamiento

CI.F standard.
Especificar al efectuar el
pedido la clase diferente
de aislamiento.

Insulation / Isolamento
Isolierung /Aislamiento E B F H
c° 120° 130° 155° 175°
Max. temp.
F* 248° 266° 311° 347°
Connections Collegamenti Verbindungselemente Branchements Conexiones

Single phase asyncronous
Asincrono monofase
Einphasen-Asynchronmotor
Moteur monophasé
Asincrono monofasico

Threephase asyncronous single polarity
Asincrono trifase singola polarita
Asynchronmotor 3-ph eine Drehzahl
Moteur triphasé a une vitesse
Asincrono trifasico de una velocidad

Threephase asyncronous double polarity
Asincrono trifase doppia polarita
Asynchronmotor 3-ph doppelte Drehzahl
Moteur triphasé a deux vitesses
Asincrono trifasico de dos velocidades
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Please Read Carefully

The following WARNING and CAUTION information is supplied
to you for your protection and to provide you with many years of
trouble free and safe operation of your product.

Read ALL instructions prior to operating reducer. Injury to per-
sonnel or reducer failure may be caused by improper installa-
tion, maintenance or operation.

WARNING:

Iwritten authorization is required to operate or use reducers in
man lift or people moving devices.

ICheck to make sure that certain applications do not exceed
the allowable load capacities published in the current catalog.

1Buyer shall be solely responsible for determining the ade-
quacy of the product for any and all uses to which Buyer shall
apply the product. The application by Buyer shall not be sub-
ject to any implied warranty of fithess for a particular purpose.

1For safety, Buyer or User should provide protective guards
over all shaft extensions and any moving apparatus mounted
thereon. The User is responsible for checking all applicable
safety codes in his area and providing suitable guards. Failure
to do so may result in bodily injury and/or damage to equip-
ment.

IGearboxes operating in high position should have a protective
shield for any possible parts falling down for casual accidents
where people are moving under them.

IHot oil and reducers can cause severe burns. Use extreme
care when removing lubrication plugs and vents.

IMake certain that the power supply is disconnected before at-
tempting to service or remove any components. Lock out the
power supply and tag it to prevent unexpected application po-
wer.

1Reducers are not to be considered fail safe or self-locking de-
vices. If these features are required, a properly sized, inde-
pendent holding device should be utilized. Reducers should
not be used as a brake.

FAny brakes that are used in conjunction with a reducer must
be sized or positioned in such a way so as to not subject the
reducer to loads beyond the catalog rating.

Lifting supports including eyebolts are to be used for vertically
liting the gearbox only and not other associated attachments
or motors.

1Use of an oil with an EP additive on units with backstops may
prevent proper operation of the backstop. Injury to personnel,
damage to the reducer or other equipment may result.

TOverhung loads subject shaft bearings and shafts to stress
which may cause premature bearing failure and or shaft brea-
kage from bending fatigue, it not sized properly.

SELLING CONDITIONS

Warranty for manufacturing defects will expire one-year the
invoicing date. Hydro-Mec will replace or repair defective parts
but will not accept any further changes for direct or indirect
damages of any kind. The warraty will become null and void

if repairs or changes are carried out without our prior written
authorization.

Our company will not be responsible for any direct or indi-
rect damages, caused by a wrong use of the products or for
not observing the catalogue/web indication

Rev. 1.0

Leggere attentamente

Le seguenti raccomandazioni sono fondamentali per la vostra
protezione e per garantirvi molti anni di sicuro funzionamento
del vostro prodotto senza alcun problema.

Leggere attentamente tutte le istruzioni prima di azionare il ridut-
tore. L'inappropriata installazione, manutenzione o funzionamen-
to del riduttore puo causare incidenti al personale addetto e
danni al riduttore stesso.

ATTENZIONE:

1E’ richiesta autorizzazione scritta per azionare riduttori in
ascensori o dispositivi per il movimento delle persone.

IControllare che alcune applicazioni non eccedano la massima
capacita di carico ammessa pubblicata in questo catalogo.

Hacquirente & I'unico responsabile per la determinazione
dell’adeguatezza del prodotto per qualcuna o tutte le utilizza-
zioni che I'acquirente stesso fara del riduttore. L'applicazione
dell’acquirente non potra essere soggetta ad alcuna implicita
garanzia di montaggio per uno scopo particolare.

IPer ragioni di sicurezza I'acquirente dovra provvedere a porre
protezioni adeguate su tutta la lunghezza dell’albero a tutti gli
organi in movimento. L'utilizzatore & responsabile del control-
lo di tutti i codici di sicurezza e la predisposizione di protezioni
adeguate. In assenza di tali precauzioni si possono verificare
incidenti alle persone e danni agli apparati.

TSu riduttori installati in posizioni elevate utilizzare protezioni
adeguate per qualsiasi distacco accidentale di parti nel caso di
passaggio di persone al di sotto.

IOlio e riduttori bollenti possono causare gravi ustioni. Usare
estrema cautela nella rimozione dei tappi e delle ventole.

FAssicurarsi che la corrente di alimentazione sia scollegata pri-
ma di riparare o rimuovere alcun componente. Chiudere
I'alimentazione e contrassegnare tale operazione per evitare
accensioni accidentali.

1 riduttori non devono essere considerati esenti da guasti o a
bloccaggio automatico. Se sono indispensabili queste carat-
teristiche, deve essere utilizzato un dispositivo indipendente
della dimensione adatta. | riduttori non devono essere utiliz-
zati come freni.

TQualsiasi freno sia utilizzato insieme al riduttore deve essere
della giusta grandezza e posizionato in modo da non causare
carichi eccessivi hon previsti dai dati forniti nel catalogo.

1 dispositivi di sollevamento come le golfare devono essere
usati solo per sollevare verticalmente il riduttore e non altri di-
spositivi associati 0 motori.

. utilizzo di un olio con un additivo EP su gruppi provvisti di di-
spositivo di arresto possono inficiare I'uso corretto del freno e
provocare danni alle persone, alle cose ed al riduttore stesso
nonché ad altri apparecchi.

3 Carichi sospesi assoggettano i cuscinetti della vite e la vite
stessa a sollecitazioni che possono causare, se non adegua-
tamente dimensionati, 'usura prematura dei cuscinetti e/o la
rottura della vite a causa della resistenza alla flessione.

CONDIZIONI DI VENDITA

La garanzia relativa a difetti di costruzione ha la durata di un
anno dalla data di fatturazione della merce. Tale garanzia
comporta per Hydro-mec I'onere della sostituzione o riparazione
delle parti difettose ma non ammette ulteriori addebiti per
eventuali danni diretti o indiretti di qualsiasi natura.

La garanzia decade nel caso in cui siano state eseguite
riparazioni o apportate modifiche senza nostro consenso scritto.

La nostra ditta non si ritiene responsabile per eventuali
danni diretti o indiretti derivanti da un uso improprio dei
prodotti e dalla mancata osservanza delle indicazioni ripor-
tate a catalogo o web..
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