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L'esperienza al servizio dell'innovazione

Dal 1955 il Gruppo Varvel progetta e realizza sistemi di trasmissione di potenza impiegati in numerosi
settori dell'industria. “Know-how to do it”: Varvel ha le competenze per soddisfare al meglio le
richieste dei clienti. Grazie alla grande esperienza maturata in oltre sessant’anni, Varvel offre alla
clientela un’ampia gamma di soluzioni standard e prodotti personalizzati per esigenze specifiche.
Lintera gamma di prodotti Varvel & progettata e realizzata in Italia, ma il Gruppo é presente in
tutto il mondo con due filiali (una in USA e l'altra in India) e una rete globale con oltre 100 partner
commerciali.

Experience at the service of innovation

The Varvel Group has been designing and producing power transmission systems for
numerous areas of industry since 1955. “Know-how to do it”: Varvel has the know-how
needed to satisfy customers’ requests in the best way possible. Thanks to over sixty years
of accumulated experience, Varvel can offer customers a vast range of standard solutions
and customise products for specific needs. The entire product range is designed and
made in Italy and sold worldwide through two subsidiaries (in the USA and India) and

a global network of over 100 commercial partners.

Erfahrung im Dienste der Innovation

Die Varvel-Gruppe entwickelt und produziert seit 1955 Kraftiibertragungssysteme flr
viele Industriezweige. “Know-how to do it”: Varvel verfligt Uber das Know-how, um
die Anforderungen der Kunden bestmdglich zu erfiillen. Dank der in Uber sechzig
Jahren Firmenaktivitdt gesammelten Erfahrung kann Varvel seinen Kunden eine
breite Palette von Standardldsungen und maBgeschneiderten Produkten fir alle
spezifischen Anforderungen bieten. Die gesamte Varvel-Produktpalette wird

in Italien entwickelt und hergestellt; dariiber hinaus ist die Gruppe aber auch
weltweit mit zwei Tochtergesellschaften (die eine in den USA und die andere in

Indien) und einem globalen Netzwerk mit tiber 100 Geschéftspartnern prasent.

UNI EN ISO 9001:201
UNI EN ISO 14001:2018
BS OHSAS 180001:200 "ty
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ORGXODUORWBXODWRBXODULWIW

$ SDUWLUH GDJOL DQOLQFH WEIURY WKH OBEX@DULWIW XQG )OH
JHWWR GHL SURGRWW3URGEFWKBHVLIQ KDWIRFX\GHD ROQKUHQ I
SRVWR O DFFHQWR V XPORO®XPRG X WD DIQG] I H [LHEW G QW LFOO R DIIQYR Q
OD IOHVVLELOLW] S H WRKHHWWDHMHERQFRWZIR UN 3WR ®YNWHBDO HQGAMP VL |
DOOD UHWH GL YHQGLWD GERPRQWOQ WPH QXW AW ZPWWKHEWQB®] GLH 0]
ULGXWWRUL GD NLW LDUSRAFKXLSPHIOW. FRQ*HWULHEHQ LQ %DXVDW

DWWUH]IDWXUH VWDQGRMERXQWLQJ SURYLSQQ g%/(gz(WHQ XQG PLW
*UD]LH DO PRQWDJJLRGLY WU IWE XWRIMWIDQ G VHO J A WAJIOLFK
EXWRUL H L ULYHQGLWRKHDVI SBH[LEH OLW\ DIOHD REA\DDIPW K B K WWHRO O X
QHILFLDQR GL XQD JUPRGH JOBIN WLIEH OULH T X 198 8 6(/3 URGXIF WQDX/Q G : L
Wj FKH FRQVHQWH ORARR G LDFWRSRNIVXEDH YHUNIXIHUQ PD[LPDOH |
UH LO SURGRWWR ULFKLHVWR DO SLs SUH GLH GDQN HLQHU EHJU?¥
VWR EDUNHLW YRQ %DXVIW]I

HUIRUGHUOLFKH 3URGX

UHQ N|QQHQ




&DWDORJR HOKHWHMFWRREGRF FDPOWHNYRUREGLVFKHU .DWDm

,O0 SURJUDPPD GI$YWOHIERIGMHOHFWLRQ SURIOBRVLIHXVZDKOSUR
]JWGLVSRQLELOH QHO DYWIRODEOH IURP RXUJWDWPH ILQGHQ 6LH DXI GHU :HEVLWH
777 YDUYH®HERMWWH XA¥ YDUYHMOPORZY D |7 AY®OY HOUPRPOLFKW GLH

IDFLOH GLPHQVLRQDPWIQWRIGHLISHR/ SURGHERI UDKHIHLPHQVLRQLHUXQJ YRQ

GRWWL 9%$59(/ 9$59(/BURGXNWHQ

‘'LVHJIQL ' ' 'UubZLQJV ' '-=HLFKQXQJHQ

7UDPLWH FRQILIXUD]LROHLOMGLYMWOAMDNVYLR Q' IOHH WQWHUVW W]WH $XVZDKO ELHWHW
JHQHUDQR PRGHOOL PRGHOWIQGRZQORDGHGURW WB&HFKRWWW ' ' ORGHOOH I-U

QHL IRUPDWL &$' SLe GRI$SXWDU &%$' VIVWHPVGLH JIQJLIJHQ &$' 6\VWHPH X

&RQILIXUD]JLRQH DVVL*"KWGWG VHOHFWLRQ ©ODGHQ
9$5VL]H LQGHQWLILFDI$5VL]H UHWXUQV 8QWHUVW-W]WH $XVZDKO
xL ULGXWWRUL FKH VR@&EIHVIBQR ERSHW B DWEFKI\OL] W KH ] HXJW
PHWUL GL IXQ]LRQD P HIHT K LWLH® IRBAWID W L R G LD UHDW HWHELH GHU HUIRUGHUOLFKHQ
SRWHQ]D FRSSLD YHOREHW] RIDWISWRV W R UJoXMW ULSFEV SD U B BWWXQJ!«U
UH GL VHUYL]LR HFF VHUYLFH IDFWRU HWFORPHQW 'UHK]DKO %HWULHEVIDN
x XQ GRFXPHQWR GHL GDVED W DUDKHWM WUILH D W XW RQ IXVHEU IR U
VWLFL GHO ULGXWWR BB WHO B Q CRY RV K H x\HHL@QHWH® EODWW PLW GLH FKDUDNWH

x LO GLVHIJQR GLPHQVLBODOER[ ULVWLVFKHQJDIVKQWIH/
xLO PRGHOOR x WKH ' GLPHQVLRQDO GUMUZLIQEM
x WKH ' PRGHO x GLH-0D%]HLFKQXQJ

x GDV-ORGHOO




'"HVFUL]JLRQH
'"HVFULSWLRQ
%HVFKUHLEXQJ

, ULGXWWRUL RUWRJR QWML DDO®XHDNWR S L H Q'E XW ZHHYMX IDLQBQ .HJH
6HULH 5 RQR FRVWUXRYWW SPRQ F\AOLQGULFDQHWD UM BEW RGHIU B&H3A HHQ
FDUFDVVD LQWHJUDONLIQUUF@QW H[WHUQD®XVORDGHPDXN W KNRP S
FRQLMHOMWMMUD®WD HG XQBIFWRBHN RIGMKHHEB2 WREXVWHQ HLQWHLOLJ
FLOLQGULFD LQ XVFLWWI BHU RRE K R URWPOUH FHMNU EIRGB.BAQHWOV UD GV W X

LPSRUWDQWL FDULFKL Y WHURH HY LV GHV%}&,]'%QG]WLUQUDGVWXIH NRO]L
/D 6HULH 6 FRQFHSLWDRARUGLQJ WR ,62 GHYLED % UKHEOLFKH H[WHUQHQ
FRQGR OH QRUPH GL DUWRENHWWIYLRGH X FW X0 %éD Q WKDQGIXKDOWHQ
,62 FRRXOLOLR GL DQD((BlLU\LLl\\AMMJ—KWWI)RUPDWLRQ%D(&GI—M\ILH/IW\QQDFK GHQ

UDOH SHU YHULILFD GRIOWBHGKRRYEQWD H ,62WHFKQLVFKHQ 6SH]LILNDWLRQHQ

GHOOR VWUHVV GHOOPsERBIMPMYPWRUTXH R ,_;3QVVM|[|, \6'5 W]XQJ HLQHU FRPSX
/D UREXVWD VWUXWWK)LRI]))(P‘RQBHROQWWFFDDXVH WHQ 6WUXNWXUDQDO\VH [X
QRQ VXELVFH GHIRUPIBRCRIQG)L\V\RIMLWR’/WUXFW W R@f RG .UIIWHHLQZLU
HIITHWWR GHOOD FRSSQB DXL XQMRGSBRVLWLYWEHYV h"QN\W/QW ZRUGHQ

PHQWR H GHL FDULFKV HYOMHUWQLXFRQF HV DV HLQWHLOLJH *HKIXVH ZLUG

SRVLWLYL ULVXOWDW bV ¥ PPV pEbN: ks & ggFK GLH (LQZLUNXQJ GHV
WHQXWD GLITHUHQW RXWSXW 10 I?/vk?rb' K GHU “LUNNUDIW
/D YHUVLRQH SHQGROWHWH SKDPWMWRXQW YH WH LQ %H]XJ GHU
OD FRQYHUVLRQH LQ |ijywmmmwmwv% |o u'TD HQ EHHLQIOXVVW
?QDDSGSHOOL(;:I-?QGCI;_sHVUHVPHSQ 55 X A GLHM@ WUEM\%—IJU\L/ERS HUPIIOLEKW
0
GLVSRQLELOL Q(SQV%Q"";"STJZ Yﬁﬁub\%i% { Wl XQJ GXUFK HLQHQ
'LYHUVH GLPHQVLRQL ZH WK SI& B RINDEBIRIS L Q IDF H EDX GHU YLHOHQ XQ

GL XVFLWD FDYR FROQWHUBPYHRY D VGOLQH HH&EKi-L"\/@r@lRFdﬁ-HQ SEWULHEVIODQVFK
HVHFX]LRQH VWDQGDWRE RVDPRUYRIOLIE H[WHQYHRQNK DHUGHHRHDLW %HQ XQG $UWHQ
VWD FRQ VHUUDJJLR DEOBHRWDWRGH RDQDIY BREWSSEBENZHOOHQ +RKOZHOOH PLW
VFDQDODWR H SLHQR WRRQMQD R GXH 1XW PLW 6FKUXPSIVFKHLEH RGHU
VSRUJHQ]H VRQR GLV SHU DWLR\)DLL\;V BOSURILO XQG DOV 9ROOZHOOH D
OD SLe DPSLD SRVVLE&*RWJXgEﬁ B %%QULR| kQ(\)/ LWWLIJH RGHU GRSSHOVHLWLJH
FDJLRQL DUR DYDLODE®HVIRWL UXQJ VWHKHQ 1+U GLH

KO GHU $QZHQGXQJHQ ]XU
/D VHULHqSGLVSRQLEL-IQd-HBQDO RZHU

JUDQGH]JH  UDSSRU U%F ZHY Ly Y10
WL WRUFHQWL IUD KDWHEDQ EH DSSOLHEIHN%@F}EHZL% *U|%HQ

XQJHQ XQG $EWULHEV
3RWHQ]D WHUPLFD  WKH JHDUER[ RQ FRQ#L K/\P ]ZLVFQKHS $XQG
/D SRWHQ]D QRPLQDOML 'thP fﬁv\Hg?sP WHP jﬁ?ﬁ'

ID FKH SXz HYVHUH D [@@ESC(@GJHDQHRJLPQWHKMSMVWXQJ
?LWR@FV\F/{%?NV\(%XGRHOW%"P% % "LH 1HQQOHLVWXQJ LVW GLH /HLVWXQJ
DPELHOWH GL  f& Dém\xy%@p@@b SRZHU BRE& DEPIHWWWIKHEH DQJHZHQGHW

PD P VHOID VXS SRZHU GHSHQGHQBRQ MIK®Q 'DXHUEHWULHEVWHP

[
QJ VIVWHP WKHHQBXWUWSRRG f& PD[ +|KH
XQfD WHP SHURWXR 15 5 @QQPELHQW WHPSHUDWXRKQHQ ®MKUHDOV HLQH
/D SRWHQ]D WHUPLFDVs*kLiYéEb'LWBW#U 7HP5HUDWXU YRQ gO YRQ HWZD  f

OD SRWHQ]D QRPLQDCH @ ¥ HO@\ R QH
GHO VLVWHPD GL UDIWHGEES DEWQAWE RQ LstW 'éuﬁkW:KH /HLVWXQJ NDQQ

GHOOD YHORFLWj GL HGWW DWKD | \8¥ M&DV W D QQROHDVWXIRQPNBWLRQ
WHPSHUDWXUD DP E L HQI W RIREHRS ARIBWS R Q KOV\VWHPV GHU $SQWULHEV
ILFLHQWH GL VHUYL]LR$& '& DQG VHUYR P g/ SPJHEXQJVWHPSHUDWXU
3DUDROL GHPDOQG GHU RHITLILHOW GHU 6HUYLFH
x1%5 PRQWDWL VX DOBLOE RZ WHP§#GHWQU¢Q

WD H XVFLWD FRPH VRDHEED lGR RQ GHPRRIGWULQJH

x 9LWRORQWDWL SHU IXQ]JLRQD x1%5 ZHUGHQ DOV 6WDQGDUG DQ
PHQWR FRQ -BRWRU$& GHQ -(X@G $XVJIJDQJVZHOOHQ

'& H VHUYR D ULFKLHVWD PRQWLHUW

x 6LOLFR@BWDWL SHU IXQ]LRQD x 9ILWRRU %HWULRBROHL W

PHQWR D EDVVH WHPSHUDWXUH D $& '& XQG 6HUYRPRWRUHQ DXI
ULFKLHVWD $QIUDJH

x 6LOLNIRQ QLHGULJH 7HPSHUD
WXUHQ DXI $QIUDJH

[




/IXEULILFDQWH IXEULFDQW 6FKPLHUXQJ

, ULGXWWRUL VRQR I'RHDQULEMRIHWYL HRSH WA H G LLYHH UHI\G U LIHEGHZHUGHQ PL
ROLR VLQWHWLFR D OZOWKD & XN REDMIHE RALROHPE ¥ \QWKHWLVFKHP gO
9* SHU WHPSHUDWSXWUH *UDGH IRU WHPSHUDWXUHPSHUDWXUHQ E
f& f& DV VWDQGDUG 218 EH®IHIHUW

/H TXDQWDWR RQR YWQMAH\SHIWH YDOLG 'IRU gD@HZRUNLQW .U YH
OH GLYHUVH SRVL]LR GBIR GILWPLRRGW D JIRBUWLADMN. RRQWDJIJHSRVLWLRQHQ
7DSSL ROLR H GL VILDMWRVRBQEDIRNHGE WL ¢gO XQG (QWO-IWXQJVYHQWLOH VLQG
VX ULFKLHVWD 2LO GUDLQ RU YHQWDSIOXQM RIH @HKIOWOLFK

)DWWRUH GL VHUYL]LRDQG %HWULHEVIDNWRU

., GDWL GL VHOH]LRQHANBQRFHQWFWRWBHU 'LH $XVZDKOGDWHQ VLQG I+U HLQHQ
XQ IDWWRUH GL VHUYBH®RHEWLRBOLREPWD DWBH LOMMQYEBGYIBNWRU EHVWLPPW

x RUH GL IXQJLRQDPWGWRLEBD ILRWRU 6) GLKH

QR x UXQQLQJ KRXUV SHU-6WXQGHQ SUR 7DJ DQ %H
x FDULFR XQLIRUPH x XQLIRUP ORDG WULHEVGDXHU
xOD[ DYYLDPRIQWL DXRD[ VWDUW VWRSVxSBUY LKFROPUSDLIE %HODVWXQJ
x WHPSHUDWXUD DP ELHQRRP |WBIPSBUDWXUH PIDRP 6WIMRVYV SUR 6WXQGH
f& f& x 5SDXPWHPSHUDWXU JZLVFKHQ
,QIRUPDJLRQL SL+ GHWRWBJOGDWDL®®®DLQIXQEDWARQ RQ
SDJLQD SDJH "HWDLOOLHUWHUH ,QIRUPDWLRQHQ DX
"LUHWWLYD $7¢(; 'LUHFWLYH $7(; GHU 6HLWH

, ULGXWWRWIL7 (9$5RU FIKWML JHDUER[HV-$I(59GLFKWOLQLH $7(;

VX ULFKLHVWD VRQR \PRY/S\OULXIGN R & HFHRRD Q G $ 5D (/I8 TR DG ULHEH GLH DXI

GR OD 'LUHWWLYD (XURSWRUHG DFFRUGLQJIS QIR WIKH (XORSHHUW ZHUGHQ VLQG
8(-$7(; H SHUWDQWR DRQR.UMBWLYH8($7(; JHPI% GHU (XURSILVFKHQ S5LFKWOL
ILFDWL SHU LQVWDOODQIR QWK HQ HD /PR YV WAK FOLBIUH TXD®A(LHIHEDXW

UH SRWHQ]LDOPHQWHIRVSO®RWWDMWODWLRQ XQGSRWMHEWLDOOGHQ (LQEDX LQ
"HWWDJOLDWH LQIRUPDQRRQY HD D WRRVSIKHUHYSORVLRQVIIKLJH $WPRVSKIUHQ
QH - '"HWDLOHG LQIRUPDWLRQ OW LJDHHW

3URWH]LRQL VXSHUILFLDOL ‘HWDLOOLHUWH ,QIRUPDWLRQHQ DXI GH
x YHUQLFLDWXUD D OLEXWUDEH BSQERHBRWLRPHLWHQ

YHUQLFH HSRVVLGLFDOEIKRBSKRD LBDRPLIRIQ NEER UIOIFKHQVFKXW]

QHQWL H ILQLWXUD FRIGR/RBOWAW BULPH W PAEWIZRDFNLHUXQJ %RGHQ DXV
OLXUHWDQLFR ELFRP FRPISEWHQW SRO\XUH IR PSHROQHMWHQ (SR[LGODFN

x YHUQLFLDWXUD ELDQMD H$QLVK XQG 2EHUIOIFKH DXV JZHL
SHU DPELHQWL DO LPHZX B/BIL SDH@\WY 5%/ IRBSRABQWHQ 3RO\XUHWKDQODFN
FRQWDWWR GLUHWW RHRR/Q URQ FHOQLW M QW W K R-X \% GD BN g/ l+U /HEHQV

IRQGR LQ YHUQLFH HSFRRQWOBERDZLWK IRRG PO\ WIHHNP ZHBEXQJHQ RKQH GLUHN
ELFRPSRQHQWL H ILQMZRE P SIRFIH@WFDSR[\ SSHQWRRY®NW PLW /HEHQVPLWWHOQ
ELFRPSRQHQWH D EDWHZBRPBHR\QLHMW DFU\O B XQEUVHUXQJ PLW =ZHLNRPSR
DFULOLFKH RVVLGULOBIHMHE®XR Q &KGE&WRN RO D WHRWHEMIDEBDFN XQG =ZHL
LVRFLDQLFR DOLIDWLERVLQV DQG DOLSKDWL.RFPSRRMHQWHR $FU\O

x DORGL]]D]JLRQH QHUD MEBERBOWR EHVFKLFKWXQJ DXl %DVLV YRQ

.62 x EODFN DQRGLVLQJ DFRRAAGR[QOLMRWHQ $FU\OKDU]JHQ XQG
x [OXRWLW D QIJJH R GFHR Q&6 DOLSKDWLVFKHQ ,VRF\DQDW
VLRQH x IOXRULQDIWHRGQF REQUY HUWNFIKR@ U] HOR[LHUW QDFK ,62

'"LPHQVLRQL '"LPHQVLRQV

/H GLPHQVLRQL H OH X@HQVER PV VXQG XQL\/\%%BWIb R LHUXD8P & U

VRQR ULIHULWH DO VIXOMRPR W HWWH FRH IR U U Cilnﬂ%x WULF

LPSHULDOH TXDQGR V@WR\HIPFDRUR LPSHULDOLRKEVHRRDSE RO L

FDEOH ‘LH $EPHVVXQJHQ XQG OD%HLOQ

KHLWHQ EH]JLHKHQ VLFK DXI GDV
PHWULVFKH 6\WWHP RGHU LPSHULDOH
ZHQQ DQJHJIHEHQ




'"HVFUL]LRQH
'"HVFULSWLRQ

%HVFKUH

LEXQJ

6SHFLILFKH JHRE@HDDQ VSHFLBIOFOMIPRIQQYH (LIJHQVFKDIWHQ

*DPPD
5DQJH
%HUHLFK

'LPHQVLRQ
6LILQJ
$XVOHJIXQJ

&DUFDVVD
+RXVLQJ
*HKIXVH

*LXQWR
&RXSOLQJ
.XSSOXQJ

3DUWL GHQ
7RRWKHG S
9HU]IDKQXQ

&XVFLQHW
%HDULQJV
/DIJHUXQJ

3DUDROLR
2LO VHDOV
'LFKWXQJH

/IXEULILFDQ
/IXEULFDQW
6FKPLHUXQ

6XSHUILFL
(IWHUQDO
$X%HQIOIF

*UDGR GL S

QH
SURWHFWL
6FKXW]JUD

$7(;

FRSSLH GL LQJUDQ@BDIL VWDJIHV =DKQUIGHUVWXIHQ
JUDQGHI]IH VLIHV %DXJU|%HQ
UDSSRUWL GL ULGXEGRPWLRQ UDWLREHUVHW]XQJHQ

1P FRSSLD XVFLWDOP PD[ RXWSXW 1P PD[ $EWULHEV
PD[ WRUTXH PRPHQW
VHFRQGR ,62 ,PEFRUGL&m WR  oDpEE2 1

1

PRQREORFFR SUHYVRVXWXWRQELH FDUYRQRER®RIEFQL XOXPLQLXP
LQ DOOXPLQLR PRQREORFN '"UXFNJIXVV

SUHVVRIXVLRQH LSUHVVXUH GLH FD$OXPLQUXFNJXVV
DFFLDLR D ULFKLVWHHO RQ GHPD(C6WDKO DXI $QIUDJH

PR

VIHUH R UXOOL ED®RO UROSHVY
VHFRQGR JUDQGHDFFRUGVQHWR

FRQLFKH URAPWEHHYHO JHDUVHIHOUHGAKUHODXIHQ

XJHRGHU 5ROOHQODJHU
QDFK *UR %o H

1%5VWDQGDUG 1%5VWDQGDUG 1%56WDQGDUG
9, -9LWRQ D ULFKQHVWIDNRQ RQ GHMDQ®LWRQ DXI $QIUDJH
®, -6LOLFRQH D UBFKIHWWPRQH RQ GHPBIQEELNRQ DXI| $QIUDJH

ROLR VLQWHWLFRV\QWKHWQEI®RQD 6\QWKHWLVFKHW /DQJ]JHLW
JUDGD]LRQH ,62 9 JUDGH ,62 9* ,62 9*

g@&éﬁ

,3 -FRUSR GHO UL
,3—ULGXWWRUHF’
SURWHJLRQL DX'i
ULFKLHVWD

D ULFKLHVWD

LR QDWXQD@WHKUDO DOXPLQE®RPLQLXP 1DWXU
QLFLDWRXQSDLQWHG QLFKWODFNLHUW

)3 -1XU *HWULHEHVJHKDXVH
UER[ERG\3—*HWULHEHPLW)ODQVFKH

UER[ ZLWK
VHG JUDGI?FKXW]DUW HUK|KW QDFK $QIUD

3 -JHD
3 -JHD
LQFUHD
RQ GHPDQG DX $QIUDJH

HQWH UHWWILRIRAMDRV BUONRH DOE DDWRKQSUWRKDOY HEVFKOLIIHQ UDVLHUW
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DULFR UDGLDOH UDBNDDWIRDG/FILQ SRE L RXBMHXDWWXQJ (LQJIJDQJ
D DSSOLFD]LRQWSSOLFDWLRQ $XVIDQJ 9HUZHQGXQJ

FDULFR DVVLDOH D[LDO ORDG RXW $[LDOEHODVWXQJ $XVJDQJ

IDWWRUH GL VHUYVYHURYLFH IDFWRU %HWULHEVIDNWRU
)6 SHU WLSR GL FBYIERRORDG W\SH 6) QDFK %HODVWXQJVW\S
)6 SHU DYYLDPHQW) RUWDWDUWYV SHUGKRXOFK 6FKDOWXQJHQ 6W

UDSSRUWR GL UL UHGXFWLRQ UDWIL hEHUVHW]XQJ QRPLQDOH
QRPLQDOH UHDCUHDO UHHOOH

PRPHQWRHU]LD GHPRRHQGWWRI LQHUWLDI RKHMWWPRPHQW GHV *H
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/IXEULILED]LRQH
/IXEULFDWLRQ
6FKPLHUXQJ

IXEULILFDXEWLFDEFWYPLHUPLWWHO

7XWWL L ULGXWWRUL ¥®RQ RV KBHGLWLVIDUH &80 HYHHWHEG. BB ZBEGGHQ EHUHLWY PLW
ULHPSLWL FRQ ROLR DLOMWHG VALQYKHVOQAEK R MDD DROILIHP VIQWKHWLVFKHP gOl-0
D OXQJD GXUDWD /D JODGD]LRIMHGH DOORDKEBRDXNWBWOLHIHUW 'LH 6FKPLHU
62 9* SHUPHWWH XRSHRDWHLW®R Q WKH DPIEWLWGW V6HPSHU HUP|JOLFKW
IXQIJLRQDPHQWR QHO PERB@HEMZHHQ DQG HLQHQ UHLEXQJVORVHQ %HWULHE LP
WHPSHUDWXUH DPELHQWH | D) G f) /RZHP REXQJVWHPSHUDWXUEHUHLFK

f& 3Ls EDVVH R HIOHXHWHNVHPSHUDWXUHAL WHRKKQUH f& 1LHGUL
WHPSHUDWXUH LPSRGJIRQR FEPNQWDO FRQMLGH RIBW URKQYHWRI 7THPSHUDWXUHQ
GHUD]LRQL DPELHQW D/XE BIDW WW V&R S R/R P H b1 6 FRUVGAHHBQ 8PZHOW-EHUOHJIXQJ GLH
UH DO 6HUYL]LR &0LHQWL GHP .XQGHQVHUYLFH YRUJHOHJW

ZHUGHQ P+VVHOQ

-ROLR VLQWHWLFR - V\QWKHWLF EDVH RLO6\QWKHWLVFKHV ¢gO

-ROLR VLQWHWLFR SHURRGXQWNVH U\ $SSURMHEG QVPYLMWWHOJIJOLFKH

DOLPHQWDUH VIQWKHWLF RLO VIQWKHWLVFKHV gO

$SSDUHQWL SHUGHLSID GH QR RR O ©FHOHN.IBDWUH gOOHFENYV

,0 ODEEUR GHO SDUDRRHRR{BVYRWEVOWSR LV'EHRWSEHVEBUZGD/ELEKWXQJ ZLUG
FRQ DSSRVLWR JUDVVWRSSIHFUDDY IWPDWH WR FUHYH@OV G WK WRQWDJIH PLW HLQHP
FKH DOYLDP ®D@ERUR LOKPUVD URWDWLRQ ZLWISRMHDOQHQ XYEWW JHVFK-W]W XP ]X
UXRWDUH VHQ]D DOF XKD Q WEUQW IF D REHDI) 0O WHRMDQ®HUQ GDVV VLFK GLH :HOOH
LOQWHUSRVWR H FKH QRURIVHFAQ RPLGDW L R Q BRI L\W KW R UGV \RHKIDH @BLOS| ZLVFKHQOLH
RVVLGD]LRQH GHOOD WIMWN GL VFRUUL JHQGHV 6FKPLHUPLWWHO ]X GUHKHQ
PHQWR GHO ODEEUR 7KH RLO VHDO OLS WHPSHOMWXXEGA Q@HLQH 2[LGDWLRQ GHU
/D WHPSHUDWXUD GHG OHEEWNR GHIOLQJ RSHUBWHRQOWIKWMEDKQ DXIWULWW 'LH 7HP
SDUDROLR DXPHQWD GXNHD@W IS QDFIK® R XW VI HUHD MDXUW GIHHVgOGLFKWXQJVOLSSH
JLRQDPHQWR LO JHDVD/(RGSIRWVWRLIDA G DUW PDWHEHW ZFRUHGIG VEBIV %HWULHEV DQ
VWHUQR IOXLGLILFD HUBBRUXDL |SIBUMMHRLO FRPLOX%HRP DQIJHEUDFKWH JHWW ZLUG
ROHRVD SXz HVVHUH WORRGRIVFLXWD G*QQHU XQG VHLQ |OLJHU 7HLO NDQQ
HUURQHDPHQWH FRPH7RDV R ISQIRYHVY OLNHI KA KOLEKHUZWLYH DOV YRQ LQQHQ
QLHQWMH @/BOQ R ILOP WKDW LV DOZD\VNRPHPHOQBMEHO HUNDQQW ZHUGHQ
AXHVWD XQWXRVLW] MRZFHHQDNEHORLO VHD O LHYE WHWMWLKINIBMLW NDQQ ZLH GHU
FROD OXEULILFDQWH FRB &N HERROH O\ MXGJIFHFXKPVHDIQRPV GHU LPPHU ]JZLVFKHQ

SUHVHQWH 1UD SD U D RRIL® XHE DLFEDHQUAR GHU gOGLFKWXQJ XQG GHU :HOOH

SRVVRQR HVVHUH JLXGLFDWH D WRUWR YRUKDQGHQ LVW IIOVFKOLFKHUZHLVH

FRPH SHUGLWH GL OXEULILFDQWH DOV 6FKPLHUPLWWHOYHUOXVW EHXUWHL
ZHUGHQ

7DSSL GL-WUBWR KHU(QWXIYWXQIVYHQWLOH

/£.QVWDOOD]LRQH GHO KWDBISQWS E VS LIDQWRV DQ.GID,WVR/@® Q@ DMIERQ GHV (QWO-IWXQJV
g UDFFRPDQGDWR TXDRFFPRIQGHIUBAKHQ WKH YIQOQMALU ZOUG HPSIRKOHQ ZHQQ GHU
VLRQH LQWHUQD VXS HWHYWOUHRHLFBHGY WKHOWDGXKFNREDU <EHU

- EDU SHU HYLWDUH- SREBUEWRLDYRLG SRWIILEDHXP HLQ $XVODXIHQ YRQ
IXRULXVFLWH GL OXE WHDNDQJW HRIGOXE UL F D @WKIIRILRFU AMKHWRH@Q DXV GHQ 'LFKWXQ
SDUDROLR VHDOV JHQ ]X YHUPHLGHQ 'LH (UK|KXQJ
/IPXPHQWR GHOOD SUHRKWLR@AHHOWH WQ LQWHWQMMISYBYXKNM HUJLEW VLFK DXV
QD g RULJLQDWD GDOOY FDXN.BDGELRQWKH YD GHRMWIRWQQ®HUXQJ GHV 6FKPLHUYR
GHO YROXPH GHO OXE®XEWAFQ@\GW FIRONXP H FODXPRVHIEWEX WHOHF KW XQWHU EHVWLPP
WR PXOBQWR GDOOD WHPSHUDWXUB LQFUHDWR XBBSKUDWXU %HGLQJIJXQJIHQ
D IURQWH GL FRQGL]LREBUGINWHBQBLWLRQW HIQF © QA BHRRIWM U %HGLQ
SRVL]LRQH GL OD YR UIRQUQFOLQDVRE) HQYLURKQBEHIHWUSSWWIBUEHLWVSRVLWLRQ
DPELHQWH PDJJLRUH WKDQf& &ROVLXV RUSPQWEX@DPHKU DOV f& RGHU
LQWHUQH YHORFLW] GLQISW NSWR ® DUHDWHYQMKBQ %HGLQQIRQHQ

JLRUH GL USP TUHOSAQWHDXYHQW VWDUWW RRQWGEQXRAKVW PHKU DOV
YLDPHQWL VHUYL]LR ¥YRQWIFHXR YRHOUW UKRR U&SD KGRILIJH 6 W D&XW K& YH
RUH DO JLRUQR KHQGHU 'LHQVW PHKU DOV 6WXQGHQ
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6HUYLFH IDFWRUV
%HWULHEVIDNWRUHQ

J)DWWRUH GEL'XWLODHWRRW]XQJVIDNWRU

,O0 )DWWRUH GL XWLOIKR & IBWLRQEMWRZEGIBIQ WK HLXMD)XE RYID §WGRAW F K
UDSSRUWR IUD OD FRE®IDPXPVRXWS XOADWER UTXW OHUKIOWQLYV JZLVFKH
XVFLWOHO UL G XOMDVNRRIMSK DO SSOLFDWLRQ V PDRUAXGHINIDQJIYV GUHK
ULFKLHVWD GDOO&D SIXQUMHPIHRWHGH ILQHV WRMH'EW\GB¥WRWULHEHV
,O UDSSRUWR GHYH HVKHUWDWXEHUKRQSG E H YJRIQI W H U YXKHD@GRQJ JHIR
R XJXDOH DL IDYTWRUIHEXRONWR WKIHDBWRUWossUHKPRPHQW EHVWLPP
GHVFULWWL GHVFULEHG KHUH ‘DV 9HUKIOWQLV PXVV JU|
JOHLFK DOV GHU KLHU GHILQLHUWH 6)
RGHY)RNWRUHQ VHLQ

)8 - IDWWRUH GL XWLOQ&]}RGXW\ IDFWRU )8 - IXW]XQJVIDNWRU
0 -FRSSLD PD[ GHOOULGKWWWBHTXH Rl WKH -JMDUERHKPRPHQW GHV *HWULHEHV
Opss FRSSLD GHOOD D9SQLWRILRQHRI WKH DGSO PP WURIEPRPHQW GHU $QZHQGXQJ

J)DWWRUH GE 6HHWYUAHRIDFNWRWLHEVIDNWRU

,O0 )DWWRUH GL VHUYL7/JKR 6BUYIGFI)IDEWRU “HU % HODVWX®JV IBNOMR
LQWHVR FRPH UDSSUHVHOMIBMIGY VS IEH UH DUCHV HB SDIWHYW RWLY |- i
XQ IXQ]JLRQDPHQWR GDQ RSHWIMWLRQ Rl KRXWQGHWMHGDMMHWULHE SUR

JLRUQR FRQ FDULFR XQWIRDPHQLIRUP OR D G OHW B KRV % IRIHWH W O DV W 6WDUW
DYYLDPHQWL LGRHDLRRWKD®Q DIHU KRXU DQG HIPEHBQWWHU SUR 6W HQ XQG
WHPSHUDWXUD DPELHWWMSHADDWXUH EHWZHBHPQHERQIVWHPSHUDWXU JELVRKHE® &
f& &HOVLXV XQG f&

3HU DOWUH FRQGL]LRELRUGRWKHLY VHBYLFH PR ®IOVGIHRIPN %WMWULHEVEHGLIQIXQJIHQ
VHOH]LRQDUH 6) VHF RI}MARVOEH DBERDG LQJ WRK\® B DO \H-§DHNW KU JHP
OH 64 6) DQG 6) GHQ 7DEHOXM® &)

6) -IDWWRUH GL VHUWYL]LRVHUYLFH IDFWR8) - %hHWULHEVIDNWRU
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YDULDELOH D XUWL YDULDEOH ZLWK VKRFWMEHO PLW 6W|% H

Q -QXPHUR Q -QXPEHU Q -$QIDKO

J)DWWRUH GL DFF$FFHHOMHUR Q/HRBHWDFRMRHX QLJIXQJIJVIDNWRU

,O0 )DWWRUH GL DFFHOHKH DR RQ I$ FFHD@IH D W LRQ 0D FWIRQEHVFKOHXQLJ

PDVVH>N@ LOWHHRPH Np” @V XVHG WR UHSVURYHQN@LDY DOV UHSUIVH Y
UDSSUHVHQWDWLYR GRSXQ@DYQRB® KRXUMWBHUQEGID YWIWULHE YRQ HQ
PHQWR GL RUH DO JURDQRFGHUV&®DV SUR 7DJ MH %HODVWXQJV $
VH GL FDULFR $ JRU RWKHU ZRUNLQJ ARQ GBIV SUEHLWVEHGLQJIXQIHE
3HU DOWUH FRQGL]LRQH GHAMDTNRRILGR. QJ WR WIKIDO IF & DIDIDWK GHQ *UDILNHQ
VHOH]LRQIWHRQGR L RQDSDEHY DQG RI WIH &BWWBH XQGDWDHWRJ6 ¢ Np "
DOOH SDJLQH H GHORJXWBEREYRPFI IDFWRUWHWULHEVIDNWRUHOQ
-)DWWRUL GL VHUYL]JLR % N
N -IDWWRUH GL DFAWOH-UDPAERQHUDWLRQ NDFWRAHVFKOHXQLIXQJVIDNWRU M
$ % -&ODVVH GL FDUL$¥R% -®RDG FODVV $ % -&HODVWXEQVNODVV

XQLIRUPH XUWL PRGHUDIMWRUP PRGHUDWH JOHLFKPI%LJH

XUWL IRUWL VKRFNV KHDY\ VKRFNFLW PRGHUDWHQ 6W|%HQ
- - -PRPHQWRHUILD - - -PRPHQW RI LQHUWLD PLW VWDUNHQ 6W|%HQ

GHO ULGXWWRUH Rl WKH JHDUER[- - -7UIJKHLWVPRPHQW

HQWUDWD XVFLWD LQSXW RXWSXW GHV *HWULHEHV
-5 -PRPHQWRHUILD -5 -PRPHQW RI LQHUWLD (LQJDQJ $XVJDQJ

GHO PRWRUH Rl WKH PRWRU - - 7UIJKHLWVPRPHQW

-UDSSRUWR GL UWLGX]:R®II®O UHGXFWLRQ UDWLR/ ORWRUYV
UHDOH b -5HDOHV hEHUVHW]XQJV

YHUKIOWQLYV




7LSR GL VHUYL]LR
"XW\ W\ASH
%HWULHEVDUWHOQ

/H VSHFLILFKH GHL WLRW\GW\W\SHYYRUH GHILQHK BEHWULHEVDUWHQ VLQG GHILQLHUW
VRQR GHILQLWL GDOOH QRUPH, (&- (AWDQGDGBQ 1RUPHQ &(, -(1
- , (&- (& -

6 -6HUYL]LR FRRRQWXRXRXWENWEHWULHE

YXQJLRQDPHQWR 2SHUDWLRQ %HWULHE
x FDULFR FRVWDQWH ¥£VWHDG\ ORDG F x NRQVWDQWHU %HODVWXQJ E -
x SHULRGR GL WHPSR kQQGEHIQQWWHISHULRGx RDBHPWLRPWH =HLW 1 .
x SHULRGR VXIILFLHQWISHUURGIJDR@J HQRXJIKIW®R-DIF®GHYHLW ELV ]XF UHL
JHUHTXLOLEULR WHUPWLRRUWDO EDODQFLQJFMHQ GHV 7HPSHUDWXUJOHLFKJH

,Q VHUYL]LR FRQWLQXR) FROWLERIDUHGXW\ IHTEMMy XKk H

LO ULGXWWRUH FRQ | DMWDMURER] BILWKH VM UNMIRPHHID FWKRIW BHWULHE ZIKOHQ 6LH GDV

6) R PDJJLRUH RU KLJKHU *HWULHEH PLW GHP %HWULHEVIDNWRU
6) RGHU K|KHU

6 - 6HUYL]LR LQWH U P LWVBHQWRIGS F ULRVE H B R IHW WRIIW FKHA $XVVHW]EHWULHEH

YXQJLRQDPHQWR 2SHUDWLRQ %HWULHE
x FDULFR FRVWDQWH £VWHDG\ ORDG F x NRQVWDQWHU %HODVWXQM
x VHFRQGR XQ FLFOR x®DFFRUGLQJ WR D F\FOBIDRK HLQHP =\NOXV & g :
x FRQ XQ SHULRGR GL XWIFOX ®LQJ D VWHD GAFARD BLWHRHNRQVWDQWHQ =XODXI]HLW
FDULFR FRVWDQWH 1 1 1 - 1
xH XQ WHPSR GL ULSRMRQ® D UHVW WLPH 5 XQG HLQHU 5XKHODJH |5
D

*OL DYYLDPHQWL QRQ6MVODOMW NRVRSY GR QRWA BIHFKBWWXKRRHQ KDEH( HIL QH
VXOOH WHPSHUDWXUHSHWDWXUH W "LUNXQJ DXI GLH 7THPSHUD U w
,O FLFOR GL ULIHULP HEHWHRU BQ GHGE\FOH & UW =\NOXVGDXHU & JLOW!'HLQH'=HLW
PLQXWL FRPSOHVVLYLPLQXWHV RYHUDOO YRQ OLQXWHQ

,Q VHUYL]LR LQWHUP L2QNSIQWLIR G HRJ LRGVH U P% WIW S QW BEUWFKHP $XVVHW]EHWULHE
FR VHOH]LRQDUH LO WHGE¥WFW RUKHFRHIDSE R [Z ACOHQWKH GDV *HWULHEH PLW GHP
@GHJIXDWR PROMWR SO LSUDR\SRPEOMHNS R B UK HHQWVSUHFKHQGHQ; 0OXOWLSOLNDWRU N

LN, R

PDJJLRUH ,QWHUPLWWHQFH UDWRHUWKEKBExoDWHG

,O0 UDSSRUWR GL LQW DFFRW &H®J DV KHHIRD ORAHL QIWMRUPXWWHQ]-EHUVHW]XQJ ZLUG
GHWHUPLQDWR VHFRQGR OD IRUPXOD QDFK GLH IROJHQGH )RUPHO EH
VHIXHQWH VWLPPW

L LKL L
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F-FDULFR F-ORDG F-%HODVWXQJ

& - FLFOR GL ODYRUR & - GXW\ F\FOH & - =\NOXVGDXHU
1-WHPSR GL ODYRUR1 -RSHUDWLRQ WLPH 1 -%HWULHEV]HLW
5 5

W W

-WHPSR GL ULSRVR 5 -UHVW WLPH -3DXVH
-WHPSHUDWXUD W- WHPSHUDWXUH -7HPSHUDWXU




&DULFKL HVWHUQL
(IWHUQDO ORDGYV
$XVIDQJVEHODVWXQJHQ

&DULFR UD®IAIMY RYHUKXQLLOREGODVWXQJ

,O FDULFR UDGLDOH GHYHUDWOGAHIWOH ZHUIORD'GHR U WEHDOHWOHODVWXQJ LQ GHQ 7D

ILFDWR LQ EDVH DI XH VKRX@ EH FKHFNHG DF EHOOHQ P*VVHQ PLW HOQWVSUHFKH
x DOOD YHORFLWj GL XRUGUIRJI WR x GHU $SEWULHEVGUHK]DKO
xDO SXQWR GL DSSOLKFBMNW®XW VSHHG x GHU ORQWDJHSRVLWLRQ
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