
1iYRG�N�REVOX]H�D�~GUåEČ�
MHGQRIi]RYpKR�SUĤP\VORYpKR�Y\VDYDþH�9DF3UR����

�
�

�

�
�
�

3ĜHG�SRXåLWtP�Y\VDYDþH�VL�SHþOLYČ�SĜHþWČWH� 9DF3UR����
WHQWR�QiYRG�N�SRXåLWt�D�~GUåEČ� MHGQRIi]RYê�PRWRU�
�
�
�
�

��



1iYRG�N�REVOX]H�D�~GUåEČ�
MHGQRIi]RYpKR�SUĤP\VORYpKR�Y\VDYDþH�9DF3UR����

�
�� 2EVDK�

�
�� 3RSLV�SURGXNWX�D�MHKR�IXQNFH�

���� 3RXåLWt�
���� 3RSLV�YêURENX�D�MHKR�IXQNFH�
���� 7HFKQLFNp�~GDMH�

�
�� %H]SHþQRVWQt�SRN\Q\���þWČWH��QHå�]DþQHWH�SĜtVWURM�SRXåtYDW��

���� %H]SHþQRVWQt�SRN\Q\�SĜHG�XYHGHQtP�GR�SURYR]X�
���� %H]SHþQRVWQt�SRN\Q\�EČKHP�SURYR]X�
���� %H]SHþQRVWQt�SRN\Q\�SUR�~GUåEX�
���� 3RGPtQN\�SUR�PRQWiå��VNODGRYiQt�D�XORåHQt��þLãWČQt��OLNYLGDFL�D�

SĜHSUDYX�SĜtVWURMH��
���� 3RXåLWp�QRUP\�D�VPČUQLFH�

�
�� 1iYRG�N�REVOX]H�

���� 3RN\Q\�SĜHG�]DKiMHQtP�SUYQtKR�SURYR]X�
���� 3RXåLWt�VDFtFK�QiVWURMĤ��SUDNWLFNp�LQIRUPDFH�N�VDFtP�IXQNFtP��]DStQiQt�

Y\VDYDþH�
���� 6EČUQi�QiGRED��]DĜt]HQt�SUR�Y\]YHGQXWt�VSXãWČQt�QiGRE\�
���� $LU6KRFN̵̵�ט��ýLãWČQt�ILOWUX��

�
�� 9ROLWHOQp�SĜtVOXãHQVWYt�

���� 3ODVWRYp�S\WOH�VH�VWDKRYiQtP�
�

�� ÒGUåED�
���� 9êPČQD�ILOWUDþQt�YORåN\�
���� 9êPČQD�YHQWLOiWRUX�VDFt�KODY\�
���� 5R]SLV�~GUåERYêFK�SUDFt�
���� 5R]SR]QiQt�D�RGVWUDĖRYiQt�]iYDG�

�
�� 1iKUDGQt�GtO\�RSRWĜHERYDQêFK�þiVWt�

�
�� =iUXþQt�SRGPtQN\�

�
�� 3URKOiãHQt�R�VKRGČ�

�
�

��



�
�
�

1iYRG�N�REVOX]H�D�~GUåEČ�
MHGQRIi]RYpKR�SUĤP\VORYpKR�Y\VDYDþH�9DF3UR����

�
���3RSLV�SURGXNWX�D�MHKR�IXQNFH��
�
����3RXåLWt�
�
3UĤP\VORYê�Y\VDYDþ�MH�XUþHQ�SUR�Y\ViYiQt�KUXEpKR�SUDFKX��WĜtVHN��ROHMH�D�YRG\��9�
]iVDGČ�PĤåH�Y\ViW�MDNêNROLY�PDWHULiO��NWHUê�SURMGH�VDFt�KDGLFt���
7HQWR�SUĤP\VORYê�Y\VDYDþ�DOH�QHQt�YKRGQê�SUR�Y\ViYiQt�YHOPL�MHPQpKR�SUDFKX�
QHER�PDWHULiOX��NWHUê�MH�]GUDYt�ãNRGOLYê��KRĜODYê��YêEXãQê��FKHPLFN\�DJUHVLYQtFK�
OiWHN��]YOiãWČ�OHSLYêFK�D�SĜLOQDYêFK�PDWHULiOĤ��DQL�SUR�KRĜODYp�NDSDOLQ\��SO\Q\�QHER�
YêSDU\��.�Y\ViYiQt�WČFKWR�PDWHULiOĤ�MVRX�N�GLVSR]LFL�VSHFLiOQt�SĜtVWURMH���
�
����3RSLV�YêURENX�D�MHKR�IXQNFH�
�
1DViWê�PDWHULiO�MH�RGGČOHQ�QiUD]RYêP�RGOXþRYDþHP�RG�SURXGX�Y]GXFKX�D�MH�
VKURPiåGČQ�YH�VEČUQp�QiGREČ��.DSVRYê�ILOWU�]DGUåXMH�SUDFK��NWHUê�MH�SDN�SĜL�þLãWČQt�
ILOWUX�]DFK\FHQ�WDNWpå�YH�VEČUQp�QiGREČ��
3QHXPDWLFNê�V\VWpP�þLãWČQt�ILOWUX�$LU6KRFN̵̵ט�Y\þLVWt�ILOWU�EČKHP�SURYR]X�Y\VDYDþH��
3URXG�Y]GXFKX�MH�Y\WYiĜHQ�VDFt�KODYRX�V�WXUER�YHQWLOiWRU\���
/HKNREČåQi�NROHþND�XPRåĖXMt�SRKRGOQê�SRK\E�Y\VDYDþH�QD�SUĤP\VORYêFK�
SRGODKiFK��(UJRQRPLFN\�YêVXYQê�V\VWpP�SUR�VEČUQRX�QiGREX�XPRåĖXMH�MHMt�VQDGQp�
Y\MPXWt��Y\SUi]GQČQt�D�QDYUiFHQt�]SČW�GR�Y\VDYDþH��
�
6WDQGDUGQt�Y\EDYHQt�Y\VDYDþH�

Ɣ 7XUER�YHQWLOiWRU\��NROHNWRURYê�PRWRU��VStQDþ�
Ɣ 3ĜtYRGQt�NDEHO���P��]iVWUþND����$�
Ɣ 2GOXþRYDþ�QiUD]Ĥ��VDFt�SĜtSRMND�'1����
Ɣ 3RO\HVWHURYê�NDSVRYê�ILOWU��SRGOH�WĜtG\�SUDFKX�0�
Ɣ 3QHXPDWLFNê�V\VWpP�þLãWČQt�$LU6KRFN̵ט�
Ɣ 9êVXYQê�V\VWpP�SUR�VEČUQRX�QiGREX�
Ɣ 9\PČQLWHOQi����O�QiGRED�V�NROHþN\�V�GYČPD�PDGO\�
Ɣ 3RGYR]HN�V�OHKNREČåQêPL�NROHþN\�V�EU]GRX�
Ɣ 3URVWRU�QD�VDFt�QiVWURMH��
Ɣ 0DQLSXODþQt�UXNRMHĢ�

��



������ �

/HJHQGD��
�
� .U\W�ILOWUX � 6EČUQi�QiGRED����O�
� 3URVWRU�SUR�QiĜDGt � 0DGOR�SUR�Y\]YHGQXWt�QiGRE\�
� 6DFt�YVWXS�'1��� �� /HKNREČåQi�NROHþND�
��� .UXKRYê�VDFt�RWYRU �� 9RGtFt�NROR�V�EU]GRX�
� 0DQLSXODþQt�UXNRMHĢ �� 3RGYR]HN �
� 6DFt�KODYD�����N: �� $LU6KRFN̵̵ט�NODSND �
� 3iNRYê�X]iYČU �� .DEHO�SUR�SĜtYRG�HOHNWĜLQ\ �

��



�
����7HFKQLFNp�~GDMH�
�
�

9ODVWQRVW� -HGQRWND� 9DF3UR����

9êNRQ� N:� ����

6WĜHGQt�SĜtNRQ��3P�� N:� ����

0D[��SUĤWRN�Y]GXFKX� P�̵̵�K� ����

0D[��VDFt�YêNRQ� PEDU� ����

6DFt�SĜtSRMND�ѫ� PP� ���

.DSDFLWD�VEČUQp�QiGRE\� O� ���

2EVDK�KODYQtKR�ILOWUX� FP�̵� ������

5R]PČU\��G[ã[Y�� PP� ����[�����[������

+PRWQRVW�FFD� NJ� ���

1DSiMHQt� 9� ����

-LãWČQt� $� ���

+OXþQRVW
��',1�������� G%�$�� ���
�

VH�VDFt�KDGLFt���P�'1����
�
7HFKQLFNp�~GDMH�VH�PRKRX�]PČQLW�EH]�SĜHGFKR]tKR�XSR]RUQČQt��
��
1HMGĤOHåLWČMãt�WHFKQLFNp�~GDMH��MDNR�MVRX�þtVOR�YêURENX�D�URN�YêURE\��MVRX�XYHGHQ\�QD�
YêUREQtP�ãWtWNX�Y\VDYDþH���
�
�
�
�
�
�
�
�
�
�
�

��



�
���%H]SHþQRVWQt�SRN\Q\���þWČWH��QHå�]DþQHWH�SĜtVWURM�SRXåtYDW��
�
����%H]SHþQRVWQt�SRN\Q\�SĜHG�XYHGHQtP�SURYR]X�
�
3ĜHG�XYHGHQtP�GR�SURYR]X�MH�SURYR]RYDWHO�SRYLQHQ�Y\ãNROLW�REVOXKX�NH�VSUiYQpPX�D�
EH]SHþQpPX�SRXåtYiQt�SUĤP\VORYpKR�Y\VDYDþH��3URYR]RYDWHO�PXVt�]DMLVWLW��DE\�E\O�
Y\VDYDþ�SRXåtYiQ�Y�VRXODGX�V�QiYRGHP�N�SRXåLWt��6WURM�VPt�SRXåtYDW�SRX]H�RVRE\��
NWHUp�E\O\�]DãNROHQ\�GR�MHKR�REVOXK\�D�MVRX�SRYČĜHQ\�MHKR�SRXåtYiQtP���
�
7HQWR�SĜtVWURM�QHVPt�EêW�SRXåtYiQ�RVREDPL��YþHWQČ�GČWt���NWHUp�PDMt�RPH]HQp�
I\]LFNp��VP\VORYp�QHER�GXãHYQt�VFKRSQRVWL�QHER�RVREDPL�V�QHGRVWDWNHP�]NXãHQRVWt�
D�]QDORVWt��SRNXG�QHMVRX�SRG�GRKOHGHP�RVRE\��NWHUi�MH�]RGSRYČGQi�]D�MHMLFK�
EH]SHþQRVW�QHER�SRNXG�RG�WpWR�RVRE\�QHREGUåt�SRN\Q\��MDN�]DĜt]HQt�SRXåtYDW���
�
'ČWL�E\�PČO\�EêW�SRG�GRKOHGHP��DE\�E\OR�]DMLãWČQR��åH�VL�VH�VWURMHP�QHEXGRX�KUiW��
�
0tVWQt�SURYR]Qt�QDSČWt�PXVt�RGSRYtGDW�QDSČWt�VWURMH�XYHGHQpP�QD�MHKR�YêUREQtP�
ãWtWNX��(OHNWULFNp�]iVXYN\�Y�PtVWČ�LQVWDODFH�PXVt�EêW�GRVWDWHþQČ�MLãWČQ\��YL]�WHFKQLFNp�
~GDMH����
3ĜHG�]DSQXWtP�MH�QXWQp�DNWLYRYDW�EU]G\�QD�YRGLFtFK�NROHþNiFK��7R�]DEUiQt�
QHFKWČQpPX�SRK\EX�SĜtVWURMH�SĜL�MHKR�]DSQXWt���
9\VDYDþ�QHVPt�EêW�XPtVWČQ�GR�YRG\�DQL�SRG�YRGRX���
3R]RU��6WURM�MH�XUþHQ�SUR�SRXåLWt�]D�VXFKD�QHVPt�VH�SRXåtYDW�DQL�VNODGRYDW�YHQNX�QD�
YOKNêFK�PtVWHFK���
�
����%H]SHþQRVWQt�SRN\Q\�EČKHP�SURYR]X�
�
3R]RU��2KURåHQt�åLYRWD��
2EVOXKD�PXVt�]DMLVWLW��DE\�QHGRãOR�N�SRãNR]HQt�VtĢRYpKR�NDEHOX�SĜHMtåGČQtP��
VHYĜHQtP��ãNXEiQtP�DSRG��3UDYLGHOQČ�NRQWUROXMWH��]GD�QHQt�NDEHO�SRãNR]HQ��3RNXG�
MH�]MLãWČQR�MDNpNROLY�SRãNR]HQt��PXVt�EêW�NDEHO�RNDPåLWČ�Y\PČQČQ��3UR�YêPČQX�
NDEHOX�QHER�MLQêFK�HOHNWULFNêFK�VRXþiVWt�SRXåLMWH�YêKUDGQČ�RULJLQiOQt�GtO\��YL]�
VH]QDP�QiKUDGQtFK�GtOĤ���3RãNR]HQp�HOHNWULFNp�NDEHO\�E\�PČO�Y\PČQLW�SRX]H�
VHUYLVQt�WHFKQLN��NRQWDNWXMWH�ILUPX�+DSS\�(QG�&=��D�V���QHER�MLQê�NYDOLILNRYDQê�
RGERUQtN��
�
3ĜL�PDQLSXODFL�V�NDSDOLQDPL�QHY\ViYHMWH�YtFH�QHå����O��
�
�
�
�

��



3R]RU��2KURåHQt�åLYRWD��
3ĜL�Y\ViYiQt�VH�]�GĤYRGX�Y\VRNpKR�SRGWODNX�QHVPt�VDFt�KDGLFH�QHER�WU\VND�GUåHW�Y�
EOt]NRVWL�FLWOLYêFK�þiVWt�WČOD��MDNR�~VWD��QRV��XFKR��D�WDNp�Y�åiGQpP�SĜtSDGČ�
QHVPČĜXMWH�VDFt�KDGLFL�QD�]YtĜDWD���
3ĜL�SRVRXYiQt�Y\VDYDþH�SR�QDNORQČQêFK�URYLQiFK�MH�WĜHED�]RKOHGQLW�KPRWQRVW�
SĜtVWURMH��FFD����NJ���-H�PRåQp��åH�MHGQD�RVRED�SĜtVWURM�QHXGUåt��
�
%H]SHþQRVWQt�D�RFKUDQQp�NU\W\�QHVPt�EêW�RGVWUDQČQ\��
�
3ĜL�RGViYiQt�KRUNpKR�PDWHULiOX��PD[��SĜtSXVWQi�WHSORWD�Y\ViYDQpKR�PDWHULiOX�����&��
VH�PXVt�SRXåtW�YêKUDGQČ�NRYRYi�WU\VND�VSROX�V�SĜtYRGHP�VWXGHQpKR�Y]GXFKX��PD[��
����&��
�
9�QRX]RYpP�SĜtSDGČ�̵�9\SQČWH�RFKUDQQê�VStQDþ�PRWRUX�D�RGSRMWH�VtĢRYê�NDEHO�]H�
]iVWUþN\��
�
9�SĜtSDGČ�SRåiUX��̵9\SQČWH�RFKUDQQê�VStQDþ�PRWRUX�D�SRNXG�PRåQR�RGSRMWH�VtĢRYê�
NDEHO�]H�]iVWUþN\��,QIRUPXMWH�QDGĜt]HQpKR��UHVS��KDVLþH�Y�VRXODGX�V�PtVWQtPL�
SĜHGSLV\���
�
����%H]SHþQRVWQt�SRN\Q\�SUR�~GUåEX�
�
3URYiGČW�~GUåEX�D�VHUYLVQt�RSUDY\�SUĤP\VORYpKR�Y\VDYDþH�VPt�SRX]H�
VSHFLDOL]RYDQê�RGERUQtN�Y�VRXODGX�V�SRN\Q\�Y�QiYRGX�N�~GUåEČ��
�
2SUiYQČQi�RVRED�PXVt�DOHVSRĖ�MHGQRX�URþQČ�SURYČĜLW�EH]SHþQê�WHFKQLFNê�VWDY�
SUĤP\VORYpKR�Y\VDYDþH��3ĜL�SURYR]X�YH�YHOPL�REWtåQêFK�SRGPtQNiFK�QHER�SĜL�
SRGH]ĜHQt�QD�SRãNR]HQt�Y\VDYDþH�PĤåH�EêW�EH]SHþQRVWQČ�WHFKQLFNi�NRQWUROD�
SRWĜHEQi�L�Y�NUDWãtFK�LQWHUYDOHFK��'RSRUXþXMHPH�NRQWUROX�VWURMH�Y�LQWHUYDOX���PČVtFĤ��
3ĜLWRP�MH�]HMPpQD�QXWQp�NRQWURORYDW��RFKUDQQi�]DĜt]HQt��SRãNR]HQt�RGOXþRYDþH��
WČVQRVW�D�IXQNFL�ILOWUDþQtKR�V\VWpPX��HOHNWURQLFNRX�LQVWDODFL��YãHREHFQp�IXQNFH��=̵D�
SURYHGHQt�EH]SHþQRVWQČ�WHFKQLFNp�NRQWURO\�MH�RGSRYČGQê�SURYR]RYDWHO��7̵D�MH�
XSUDYHQD�SĜtVOXãQRX�QiURGQt�OHJLVODWLYRX���
�
'RSRUXþXMHPH�VL�Y\åiGDW�SURYHGHQt�EH]SHþQRVWQČ�
WHFKQLFNp�NRQWURO\�VHUYLVQtP�WHFKQLNHP��NRQWDNWXMWH�ILUPX�
+DSS\�(QG�&=��D�V����7tP�EXGH�]DUXþHQR��åH�EXGH�
SUĤP\VORYê�Y\VDYDþ�SĜH]NRXãHQ�Y�VRXODGX�V�WHFKQLFNêPL�
VPČUQLFHPL�YêUREFH��3R�SURYHGHQp�NRQWUROH�REGUåt�
SUĤP\VORYê�Y\VDYDþ�NRQWUROQt�ãWtWHN��NWHUêP�VH�
GRNXPHQWXMH�EH]SHþQRVWQČ�WHFKQLFNi�NRQWUROD���
�

��



3R]RU��2KURåHQt�åLYRWD��
3ĜHG�SURYiGČQtP�~GUåE\�MH�QXWQp�HOHNWULFNRX�]iVWUþNX�Y\WiKQRXW�]H�]iVXYN\��MLQDN�
QHO]H�Y\ORXþLW�]UDQČQt�HOHNWULFNêP�SURXGHP�QHER�URWXMtFtPL�þL�SRK\EXMtFtPL�VH�GtO\�
VWURMH���
�
3ĜL�~GUåEČ�QHER�RSUDYiFK�VH�PXVt�RGVWUDQLW�YãHFKQ\�]QHþLãWČQp�GtO\��NWHUp�QHO]H�
GRVWDWHþQČ�Y\þLVWLW��7\WR�GtO\�VH�PXVt�OLNYLGRYDW�Y�VRXODGX�V�SODWQêPL�SĜHGSLV\�QD�
RFKUDQX�åLYRWQtKR�SURVWĜHGt�D�EH]SHþQRVWQtPL�SĜHGSLV\���
�
3RXåtYHMWH�SRX]H�RULJLQiOQt�QiKUDGQt�GtO\���
�
����3RGPtQN\�SUR�PRQWiå��VNODGRYiQt�D�XORåHQt��þLãWČQt��OLNYLGDFL�D�SĜHSUDYX�
SĜtVWURMH��
�
'RGDQê�EDOLFt�PDWHULiO�VH�PXVt�OLNYLGRYDW�Y�VRXODGX�VH�]iNRQQêPL�XVWDQRYHQtPL��
�
3RNXG�SUĤP\VORYê�Y\VDYDþ�QHQt�Y�SURYR]X��PXVt�EêW�HOHWULFNi�]iVWUþND�Y\WDåHQD�]H�
]iVXYN\�D�QDYLQXWD�VSROX�V�QDSiMHFtP�NDEHOHP�NROHP�GUåiNX�NDEHOX���
�
6WURM�XNOiGHMWH�Y�VXFKêFK�SURVWRUiFK�SĜL�WHSORWČ�Y\ããt�QHå����&��3ĜHG�XORåHQtP�
�RGVWDYHQtP��VWURM�Y\SUi]GQČWH�D�Y\þLVWČWH��3UĤP\VORYê�Y\VDYDþ�XORåWH�QHER�
RGVWDYWH�QD�URYQRX�SORFKX��=DEU]GČWH�NROHþND���
�
6WURM�þLVWČWH�YRGRX�D�VDSRQiW\�ãHWUQêPL�SUR�åLYRWQt�SURVWĜHGt��D�NWHUp�PRKRX�EêW�
ELRORJLFN\�RGERXUiQ\��=QHþLãWČQRX�YRGX�OLNYLGXMWH�SRPRFt�ROHMRYpKR�RGOXþRYDþH�D�
RGOXþRYDþH�NDOX��3ĜL�þLVWtFtFK�SUDFtFK�MH�QXWQp�SRXåtYDW�YKRGQp�RVREQt�RFKUDQQp�
SRPĤFN\���
�
3ĜL�OLNYLGDFL�QHER�VHãURWRYiQt�PXVt�EêW�SĜtVWURM�GHNRQWDPLQRYiQ��7R�MH�QXWQp�SURYpVW�L�
Y�SĜtSDGČ�]DVtOiQt�N�RSUDYČ��)LOWU�PXVt�EêW�]OLNYLGRYiQ�RGGČOHQČ�MDNR�VSHFLiOQt�RGSDG�
Y�VRXODGX�V�SĜHGSLV\�SUR�OLNYLGDFL�Y\ViYDQpKR�PDWHULiOX���
�
�
����3RXåLWp�QRUP\�D�VPČUQLFH�
�
9L]�3URKOiãHQt�R�VKRGČ��RGGtO���
�
�
�
�
�
�

��



�
���1iYRG�N�REVOX]H�
�
����3RN\Q\�SĜHG�]DKiMHQtP�SUYQtKR�SURYR]X�
�
3ĜHG�XYHGHQtP�GR�SURYR]X�VL�SR]RUQČ�SĜHþWČWH�EH]SHþQRVWQt�SRN\Q\�D�XSR]RUQČQt�
QD�QHEH]SHþt��YL]�RGGtO�����
�
%ČKHP�SURYR]X�QHVPt�WHSORWD�SURVWĜHGt�SĜHNURþLW�����&��2EVOXKD�PXVt�GEiW�QD�WR��
DE\�QHE\O�SĜHNURþHQ�PD[LPiOQt�WUYDOê�SRGWODN��UHVSHNWLYH�SĜHNURþHQ�SRX]H�
NUiWNRGREČ��YL]�WHFKQLFNp�~GDMH���-LQDN�E\�Y]QLNOR�QHEH]SHþt��åH�VH�YDNXRYp�
þHUSDGOR�WHSHOQČ�SĜHWtåt�D�GRMGH�N�MHKR�SRãNR]HQt��3ĜL�Y\ViYiQt�MH�QXWQp�GEiW�QD�
QDViYiQt�GRVWDWHþQpKR�PQRåVWYt�Y]GXFKX�VSROX�V�RGViYDQêP�PDWHULiOHP���
�
����3RXåLWt�VDFtFK�QiVWURMĤ��SUDNWLFNp�LQIRUPDFH�N�VDFtP�IXQNFtP��]DStQiQt�
Y\VDYDþH�
�
3ĜtVWURM�MH�Y\EDYHQD�VDFtPL�QiVWURML�'1�����V\VWpP�.��7HQWR�V\VWpP�REVDKXMH�VDFt�
KDGLFH�D�KXELFH�'1�����'1����D�'1�����
�
3UR�RSWLPiOQt�VDFt�YêNRQ�SUĤP\VORYpKR�Y\VDYDþH�9DF3UR����E\�PČO\�EêW�SRXåLW\�
VDFt�QiVWURMH�R�YHOLNRVWL�'1�����3UR�Y\ViYiQt�PDOpKR�PQRåVWYt�PDWHULiOX���D�SĜL�
NUiWNp�VDFt�Y]GiOHQRVWL��O]H�SRXåtW�VDFt�QiVWURMH�R�YHOLNRVWL�'1�����9�]iVDGČ�SODWt��åH�
þtP�PHQãt�MH�SUĤPČU�VDFt�KDGLFH��WtP�SRKRGOQČMãt�D�VQD]ãt�MH�Y\ViYiQt���
�
6H]QDP�VDFtFK�QiVWURMĤ�V\VWpPX�.�REVDKXMH�YHONp�PQRåVWYt�UĤ]QêFK�KDGLF�D�
QiVWURMĤ��9ROED�WČFK�VSUiYQêFK�QiVWURMĤ�]iOHåt�QD�NRQNUpWQtP�]DPêãOHQpP�SRXåLWt��9�
SĜtSDGČ�SRWĜHE\�NRQWDNWXMWH�SURVtP�ILUPX�+DSS\�(QG�&=��D�V��SUR�YtFH�LQIRUPDFt���
�
6DFt�KODYD�MH�Y\EDYHQD���PRWRU\��NWHUp�VH�]DStQDMt�QHER�
Y\StQDMt�GYČPD�VStQDþL��
3RX]H�SUDYê�VStQDþ�21� �EČåt�MHGHQ�YHQWLOiWRU�PRWRUX�
3RX]H�OHYê�VStQDþ�21� �EČåt�GYD�YHQWLOiWRU\�PRWRUX�
3UDYê�L�OHYê�VStQDþ�21� �EČåt�WĜL�YHQWLOiWRU\�PRWRUX�
�
�
����6EČUQi�QiGRED��]DĜt]HQt�SUR�Y\]YHGQXWt�VSXãWČQt�
QiGRE\�
�
7HQWR�Y\VDYDþ�MH�Y\EDYHQ�VEČUQRX�QiGRERX�QD�NROHþNiFK��NWHUi�Pi�REMHP����O��1D�
MHGHQ�Y\VDYDþ�PĤåHWH�SRXåtW�GYČ�QHER�L�YtFH�VEČUQêFK�QiGRE��6EČUQRX�QiGREX�

��



Y\SUi]GQČWH�SRNDåGp��NG\å�GRMGH�N�MHMtPX�PD[LPiOQtPX�QDSOQČQt�D�SR�NDåGpP�
SRXåLWt�Y\VDYDþH���
1iGREX�VSXVWtWH�D�Y\MPČWH�]�Y\VDYDþH�WDN��åH�]DWiKQHWH�]D�PDGOR��NWHUêP�VH�RYOiGi�
Y\]YHGQXWt�D�VSRXãWČQt�VEČUQp�QiGRE\��9\SUi]GQČQRX�VEČUQRX�QiGREX�RSČW�YORåWH�
GR�Y\VDYDþH�D�XMLVWČWH�VH��åH�MH�YH�VSUiYQp�SROR]H�D�]�RERX�VWUDQ�SHYQČ�XSQXWi�GR�
GUåiNĤ��=DWDåHQtP�PDGOD�VH�VEČUQi�QiGRED�YUiWt�]SČW�GR�VYp�SURYR]Qt�SRORK\���

�
�
�
6SRXãWČQt�VEČUQp�QiGRE\���PDGOR�
QDKRUX�
9\]YHGQXWt�VEČUQp�QiGRE\���
PDGOR�GROĤ�
�
0DGOR�SUR�VSRXãWČQt�D�
Y\]YHGiYiQt�VEČUQp�QiGRE\�
�
�

0D[LPiOQt�SĜtSXVWQi�FHONRYi�KPRWQRVW�QDSOQČQp�VEČUQp�QiGRE\�MH����NJ��
�
3ĜHG�Y\MPXWtP�VEČUQp�QiGRE\�Y\þLVWČWH�ILOWU��YL]�ERG�������
�
����$LU6KRFN̵̵�ט��ýLãWČQt�ILOWUX��
�
-DNPLOH�GRNRQþtWH�Y\ViYiQt�QHER�]D]QDPHQiWH�VQtåHQt�YêNRQX�ViQt��MH�SRWĜHED�
DNWLYRYDW�V\VWpP�$LU6KRFN̵̵�טSUR�þLãWČQt�ILOWUX��$å�SRWp�MH�PRåQp�SRNUDþRYDW�YH�
Y\ViYiQt��ýLãWČQt�ILOWUX�PĤåH�]SĤVRELW�QDSOQČQt�VEČUQp�QiGRE\�GDOãtP�SUDFKHP��D�
SURWR�MH�QXWQp�Y\VDYDþ�Y\SQRXW�D�QiGREX�]NRQWURORYDW�D�SĜtSDGQČ�Y\SUi]GQLW���
6\VWpP�$LU6KRFN̵̵�ט�MH�QXWQp�DNWLYRYDW��N̵G\å�Y\VDYDþ�EČåt�̵�D�SRNXG�MH�WR�PRåQp��WDN�
QD�QHMY\ããt�VWXSHĖ�ViQt��3ĜL�þLãWČQt�ILOWUX�PXVt�VEČUQi�QiGRED�]ĤVWDW�QD�VYpP�PtVWČ��
MDNR�SĜL�EČåQpP�Y\ViYiQt��PDGOR�GROĤ���3RWp�DNWLYXMWH�þLVWLþ�$LU6KRFN̵̵�טILOWUX�WĜLNUiW�]D�
VHERX�D�UXþQČ�RWHYĜHWH�$LU6KRFN̵̵�טNODSNX��
ýtP�Y\ããt�MH�VDFt�YêNRQ�SĜL�þLãWČQt�ILOWUX��WtP�OHSãt�MH�YêVOHGHN�Y\þLãWČQt�ILOWUX��3RNXG�
SRXåtYiWH�NXODWRX�QHER�SORFKRX�KXELFL�PČOD�E\�EêW�SRORåHQD�QD�URYQpP�SRYUFKX��
DE\�E\OR�XWČVQČQR�RGViYiQt��3RNXG�SRXåtYiWH�SRGODKRYRX�SORFKRX�VDFt�KXELFL��
PĤåHWH�ML�QDSORFKR�VWODþLW�QD�SRGODKX���

� �
�

������������$LU6KRFN̵̵�טNODSND�
�
�
�

���



�
�

�
���9ROLWHOQp�SĜtVOXãHQVWYt�
�
����3ODVWRYp�S\WOH�VH�VWDKRYiQtP�
�
3RNXG�MH�SRWĜHED�RGViYDQê�PDWHULiO�VKURPDåćRYDW�GR�SODVWRYêFK�S\WOĤ��
GRSRUXþXMHPH�SRXåtW�S\WOH�VH�VWDKRYiQtP��7\WR�S\WOH�VH�GRNRQDOH�SĜL]SĤVREt�WYDUX�
VEČUQp�QiGRE\��D�SURWR�QHQt�QXWQp�LQVWDORYDW�]DĜt]HQt�SUR�Y\URYQiYiQt�WODNX�N�
]DEUiQČQt�YViQt�SODVWRYpKR�S\WOH��3\WOH�QHMVRX�YKRGQp�SUR�VWDFLRQiUQt�SRXåLWt�
�Y\ViYiQt�SUDFKX����
�
���ÒGUåED�
�
����9êPČQD�ILOWUDþQt�YORåN\�
�
.DSVRYê�ILOWU�MH�GtO�SRGOpKDMtFt�U\FKOpPX�RSRWĜHEHQt��D�WDN�E\�PČO�EêW�Y\PČQČQ�MHGQRX�
]D�URN�QHER�Y�SĜtSDGČ��åH�MH�WR�SRWĜHED���
�
3RNXG�MH�NDSVRYê�ILOWU�VLOQČ�]QHþLãWČQê�D�þLãWČQt�ILOWUX�Xå�QHQt�GRVWDWHþQp��PXVt�EêW�
ILOWU�Y\PČQČQ��

Ɣ 2GSRMWH�KODYQt�NDEHO�]�HOHNWULN\�D�Y\WiKQČWH�VDFt�KODYX��'HMWH�SR]RU�QD�
KPRWQRVW�VDFt�KODY\�����NJ��

Ɣ 8YROQČWH�XSHYĖRYDFt�ãURXE\�D�RGVWUDĖWH�QDStQDFt�UiP�
Ɣ 9\MPČWH�NDSHVQt�ILOWU�VSROHþQČ�VH�]iYČVQêPL�UiP\��MDNR�MHGHQ�NXV��

�
�

�����=iYČVQê��UiP��
���������������������������������1DStQDFt�UiP� �

�����.DSVRYê�ILOWU��

������������������������� �
� �

�

���



Ɣ 9\WiKQČWH�NDSVRYê�ILOWU�]H�]iYČVQpKR�UiPX�
Ɣ 9\þLVWČWH�ILOWU�QHER�KR�YORåWH�GR�RGSDGNRYpKR�S\WOH�D�]OLNYLGXMWH��
Ɣ 9ORåWH�QRYê�ILOWU�GR�Y\VDYDþH��YL]�SRVWXS�Y\MPXWt�ILOWUX��DOH�Y�RSDþQpP�SRĜDGt���

3ĜHG�YORåHQtP�]SČW�GR�Y\VDYDþH�]NRQWUROXMWH�]GD�]iYČVQê�UiP�WČVQČ�SĜLOpKi�N�
RNUDMĤP�QDStQDFtKR�UiPX�D�åH�MH�QDStQDFt�UiP�þLVWê�D�EH]�SRãNR]HQt��9�
SĜtSDGČ�SRWĜHE\�Y\PČĖWH�SRãNR]HQp�þiVWL��8WiKQČWH�ãHVWLKUDQQp�PDWLFH�
QDStQDFtKR�UiPX��

�
9ORåWH�SRXåLWê�NDSVRYê�ILOWU�GR�YKRGQpKR�RGSDGNRYpKR�S\WOH�D�]OLNYLGXMWH�SRGOH�
QRUHP�QD�RFKUDQX�åLYRWQtKR�SURVWĜHGt��
�
�
����9êPČQD�YHQWLOiWRUX�VDFt�KODY\�
�
7XUER�YHQWLOiWRU\�VH�VNOiGDMt�]�MHGQRIi]RYpKR�PRWRUX�D�VDFt�KODY\�D�MH�WĜHED�MH�
FKiSDW�MDNR�MHGHQ�NRPSOHWQt�SUYHN��3UĤPČUQi�åLYRWQRVW�MH�SOiQRYiQD�SĜLEOLåQČ�QD�
����Då�����SURYR]QtFK�KRGLQ��9�SĜtSDGČ�RSRWĜHEHQt�XKOtNRYêFK�NDUWiþĤ��MH�SRWĜHED�
Y\PČQLW�FHORX�MHGQRWNX��PRWRU�L�YHQWLOiWRU���
�
3RWĜHEQp�QiĜDGt�� �
�
��[�NĜtåRYê�ãURXERYiN��YHOLNRVW���QHER���
��[�SORFKê�ãURXERYiN��YHOLNRVW���PP�
�
8SR]RUQČQt���
1Hå�]DþQHWH�SURYiGČW�XYHGHQp�~GUåERYp�SUiFH��Y\WiKQČWH�HOHNWULFNRX�]iVWUþNX�
Y\VDYDþH�]H�]iVXYN\��
�
�
�
�

���



�
�
�

�� 6HMPČWH�NU\W��NWHUê�FKUiQt�VDFt�KODYX�RGãURXERYiQtP�ãHVWL�ãURXEĤ��VH�
ãSLþNRX��SRPRFt�NĜtåRYpKR�ãURXERYiNX�

�� =YHGQČWH�NU\W��QDNORĖWH�MHM�QD�RSDþQRX�VWUDQX�RG�Y\StQDþĤ�D�]DWiKQČWH�
VPČUHP�N�Y\StQDþĤP���

�� 0tUQČ�QDG]YHGQČWH�WČVQČQt�QD�RFKUDQX�KOXNX�D�XYROQČWH�ãHVW�ãURXEĤ��EH]�
ãSLþN\��SRPRFt�NĜtåRYpKR�ãURXERYiNX�

�� =YHGQČWH�VDFt�KODYX�REČPD�UXNDPD�D�RGORåWH�QD�VWUDQX�
�� 6HMPČWH�YãHFKQ\�WĜL�WČVQČQt�]YXNX����SORFKp�WČVQČQt����YOQLWp��D�RGORåWH�

VWUDQRX�
�� 2GSRMWH�KODYQt�VtĢRYê�NDEHO�YHQWLOiWRUX��NWHUê�MH�PLPR�SURYR]�D�Y\MPČWH�MHM�]H�

VSRQ\��YH�VPČUX�YHQWLOiWRUX��
�� 2GVWUDĖWH�ãHVW�ãURXEĤ��EH]�ãSLþN\��QD�RNUDML�UiPX�D�MHGHQ�XSURVWĜHG��3RXåLMWH�

NĜtåRYê�ãURXERYiN�
�� =YHGQČWH�UiP��QDNORĖWH�YDGQê�YHQWLOiWRU�D�Y\MPČWH�MHM��

�
0RQWiå�QRYpKR�YHQWLOiWRUX�SURYHćWH�SRGOH�YêãH�XYHGHQpKR�SRVWXSX�Y�RSDþQpP�
SRĜDGt���
�
�

���



����5R]SLV�~GUåERYêFK�SUDFt�
�
-DNPLOH�VH�REMHYt�MDNiNROLY�]iYDGD��PXVt�EêW�RNDPåLWČ�RGVWUDQČQD�
�

3RSLV� ýDVRYê�LQWHUYDO�~GUåE\� 3R]QiPN\�

9\SUi]GQČQt�QDViWpKR�PDWHULiOX�
]H�VEČUQp�QiGRE\�

GHQQČ��UHVSHNWLYH��
SR�NDåGpP�Y\ViYiQt�

�

.RQWUROD�ILOWUX� GHQQČ� ýLãWČQt�ILOWUX���YL]�
RGGtO�����

9êPČQD�NDSVRYpKR�ILOWUX� MHGQRX�]D�URN��UHVSHNWLYH�
SRGOH�SRWĜHE\�

YL]�RGGtO�����

.RQWUROD�SRãNR]HQt�HOHNWULFNêFK�
þiVWt��QDSĜ��KODYQtKR�NDEHOX�

PČVtþQČ� �

.RQWUROD�SRãNR]HQt�VDFtFK�
QiVWURMĤ��YêPČQD�SRãNR]HQêFK�
QiVWURMĤ�

PČVtþQČ� �

%H]SHþQRVWQČ�WHFKQLFNi�NRQWUROD�
RGERUQtNHP���NRQWDNWXMWH�ILUPX�
+DSS\�(QG�&=��D�V��

MHGQRX�]D�URN� YL]�RGGtO�����

7ČVQRVW�D�RSRWĜHEHQt�VEČUQp�
QiGRE\��

PČVtþQČ� YêPČQD�Y�SĜtSDGČ�
SRWĜHE\�

�
�
����5R]SR]QiQt�D�RGVWUDĖRYiQt�]iYDG�
�

=iYDGD� 2SUDYD�]iYDG\�

6DFt�YêNRQ�NOHVi� $NWLYXMWH�V\VWpP�þLãWČQt�ILOWUX�$LU6KRFN��
�YL]�RGGtO�������9\þLVWČWH�QHER�Y\PČĖWH�
NDSVRYê�ILOWU�
=NRQWUROXMWH�VDFt�SĜtVOXãHQVWYt�

=�YDNX�RGSDGQtKR�Y]GXFKX�XQLNi�SUDFK� ,KQHG�Y\VDYDþ�Y\SQČWH��=NRQWUROXMWH�]GD�
NDSVRYê�ILOWU�WČVQt�

�
3ĜL�SURYiGČQt�VHUYLVQtFK�SUDFt�YåG\�GRGUåXMWH�EH]SHþQRVWQt�SĜHGSLV\��YL]�RGGtO�������
�
�
�

���



���1iKUDGQt�GtO\�RSRWĜHERYDQêFK�þiVWt�
�

(� �QiKUDGQt�GtO��9� �RSRWĜHERYDQê�GtO��;� �EH]�REUi]NX�
�

3RO�� 6WUDQD�
Y\REUD]HQt�

2]QDþHQt� .XV\� (� 9�

�� �� .U\W�ILOWUX� �� [� �

�� �� 3URVWRU�SUR�QiĜDGt� �� [� �

�� �� 6DFt�YVWXS�'1���� �� [� �

���� �� .XODWê�VDFt�RWYRU� �� � [�

�� �� 0DQLSXODþQt�UXNRMHĢ� �� [� �

���� �� 6DFt�KODYD�����N:� �� [� �

���� ;� 9HQWLOiWRU�����N:� �� � [�

���� ;� 7ČVQČQt�SUR�VDFt�KODYX�.U\W�ILOWUX� �� � [�

�� �� 3iNRYê�X]iYČU� �� [� �

�� �� 6EČUQi�QiGRED����O� �� [� �

�� �� 0DGOR�SUR�Y\]YHGQXWt�D�VSXãWČQt�
VEČUQp�QiGRE\�

�� [� �

�� �� /HKNREČåQi�NROHþND� �� [� �

��� �� 9RGtFt�NROHþND�V�EU]GRX� �� [� �

��� �� 3RGYR]HN� �� [� �

��� �� $LU6KRFN̵̵�טNODSND�� �� [� �

��� �� .DEHO�SUR�SĜtYRG�HOHNWĜLQ\� �� [� �

��� ��� =iYČVQê�UiP�SUR�NDSVRYê�ILOWU� �� � [�

��� ��� 1DStQDFt�UiP� �� [� �

��� ��� .DSVRYê�ILOWU� �� � [�

��� ;� 7ČVQČQt�PH]L�NU\WHP�ILOWUX�D�
VEČUQRX�QiGRERX�

�� � [�

��� ;� 3ODVWRYp�S\WOH�����NV��SUR����
OLWURYRX�VEČUQRX�QiGREX�

�� � [�

�

���



���=iUXþQt�SRGPtQN\�
�
1D�Y\VDYDþ�MH�]iUXND����PČVtFĤ��SUR�MHGQRVPČUQê�SURYR]��RG�GDWD�RGHVOiQt�]�
WRYiUQ\��=iUXND�VH�Y]WDKXMH�QD�SRXåLWt�SUYRWĜtGQtFK�PDWHULiOĤ�YH�YêUREQtP�SURFHVX�D�
QD�YHOPL�GREURX�PHFKDQLFNRX�IXQNþQRVW�QDãLFK�YêURENĤ�]D�SĜHGSRNODGX��åH�MH�
GRGUåRYiQ�QiYRG�N�REVOX]H�D�~GUåEČ��=iUXND�MH�RPH]HQD��V�RKOHGHP�QD�QDãH�
YãHREHFQp�SURGHMQt�SRGPtQN\��QD�EH]SODWQRX�YêPČQX�YDGQêFK�GtOĤ�]�WRYiUQ\��
=iUXþQt�QiURN\�SRGOpKDMt�VFKYiOHQt�VSROHþQRVWL�+DSS\�(QG�&=��D�V��.�WRPX�MH�
SRWĜHED�]DVODW�Y\VDYDþ��V�SUi]GQRX��UHVS�Y\þLãWČQRX�VEČUQRX�QiGRERX��QHER�
YDNXRYp�þHUSDGOR��3RNXG�E\O�Y\VDYDþ�SRXåtYiQ�N�RGViYiQt�PDWHULiOĤ��NWHUp�MRVX�
QHEH]SHþQp�SUR�]GUDYt��åLYRWQt�SURVWĜHGt�QHER�MLQêFK�QHEH]SHþQêFK�OiWHN��PXVt�EêW�
SĜHG�RGHVOiQtP�NRPSOHWQČ�D�SURIHVLRQiOQČ�GHNRQWDPLQRYDQê��D�WR�MDN�]YHQþt��WDN�L�
]HYQLWĜ��.URPČ�WRKR�VH�PXVt�]�Y\VDYDþH�Y\MPRXW�ILOWU�D�RGERUQČ�]OLNYLGRYDW��
�
=iUXþQt�SRGPtQN\�SĜtVOXãQpKR�GRGDYDWHOH�VH�Y]WDKXMt�QD�HOHNWULFNi�]DĜt]HQt��
GLHVHORYp�PRWRU\�D�YR]LGOD���
�
'RSOĖNRYp�SĜtVOXãHQVWYt�D�VRXþiVWN\�SRGOpKDMtFt�RSRWĜHEHQt��MDNR�MVRX�ILOWUDþQt�ViþN\��
KDGLFH��WČVQČQt�DSRG���MVRX�]H�]iUXN\�Y\ORXþHQ\��5HNODPRYDQp�GtO\��SĜHGHYãtP�
KDGLFH�QiP�YãDN�O]H�]DVODW�D�EXGRX�SĜHGiQ\�NH�NRQWUROH�VXEGRGDYDWHOL��9�SĜtSDGČ�
]iYDG��NWHUp�MVRX�]MHYQČ�]SĤVREHQ\�QHGRVWDWN\�Y�PDWHULiOX�SRXåLWpP�SĜL�YêUREČ��
EXGRX�W\WR�SRãNR]HQp�GtO\�EH]SODWQČ�Y\PČQČQ\�SĜtPR�]�YêURE\��]D�SĜHGSRNODGX��åH�
]H�VWUDQ\�VXEGRGDYDWHOH�EXGRX�W\WR�]iYDG\�X]QiQ\���
�
3UR�]DMLãWČQt�]iUXþQtKR�VHUYLVX�QHER�RSUDY\�QiV�NRQWDNWXMWH�QD��������������
KDSS\HQG#KDSS\HQG�F]��
�
�
9\VDYDþ�QHER�GtO\�YUiFHQp�Y�UiPFL�]iUXN\�QHER�QD�RSUDYX�PXVt�EêW�]DVtOiQ\�
ĜiGQČ�]DEDOHQp��6WURM�PXVt�EêW�QD�SDOHWČ�]DEDOHQ�WDN��DE\�QHGRãOR�Y�SUĤEČKX�
WUDQVSRUWX�QHER�VNOiGiQt�N�~QLNX�]GUDYt�ãNRGOLYpKR�SUDFKX��7R�SODWt�L�SUR�
SĜtVOXãHQVWYt��2�GRGiQt�Y\VDYDþH�]SČW��NRQWDNWXMWH�ILUPX�+DSS\�(QG�&=��D�V��Y�
GRVWDWHþQpP�SĜHGVWLKX���
�
�

��
�
�
�

�
�

�

���



�� 3URKOiãHQt�R�VKRGČ�
�

0DVKLQH�

�
�
&]HFK�WUDQVODWLRQ��
6WURMQt�]DĜt]HQt�̵�3UĤP\VORYê�Y\VDYDþ�SUR�Y\ViYiQt�D�VHSDUDFL�WĜtVHN�D�NDSDOLQ��D�
URYQČå�SUR�Y\ViYiQt�VXFKêFK�QHKRĜODYêFK�OiWHN��NWHUp�QHMVRX�]GUDYt�ãNRGOLYp�
7\S�̵�9DF3UR����
�
�
�
�

���



NiYRd N RbVOX]e a ~dUåbČ VacPUR 16  
 Ve VWĜtdavým pohonem 

  Strana 15/15 

 
 
9 
 

 


