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�������NRQWUROX�D�~GUåEX�NRWOH�Q NWHURX�]�QDãLFK�VPOXYQtFK�VHUYLVQtFK�ILUHP���-H�WR�]iUXþQt�SRGPtQND�D�]iURYH ��
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��������D�SURYR]X��YêUREFH�QHRGSRYtGi�]D�W\WR�YDG\�D�QHY]WDKXMH�VH�QD�Q �]iUXND��
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7HUPRVWDW��+21(<:(/��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX��DGDSWLYQt�UHåLP��
UiGLHP� t]HQêFK�KRGLQ�D�PRåQRVW�S LSRMHQt�YHQNRYQtKR�þLGOD� &0���� � =5(*����
7HUPRVWDW��+21(<:(/��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX���
PRGXODþQt��V�NRPXQLNDþQtP�V\VWpPHP�23(1�7+(50�� &;����0&� =5(*����
7HUPRVWDW�6,(0(16��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX���
PRGXODþQt��V�NRPXQLNDþQtP�V\VWpPHP�23(1�7+(50�� 4$$�������� =5(*����
7HUPRVWDW�6,(0(16��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX���
PRGXODþQt��V�NRPXQLNDþQtP�V\VWpPHP�23(1�7+(50���PRåQRVW�S LSRMHQt�S HV�WHOHIRQ� 5(9���0� =5(*����
7HUPRVWDW�.URPVFKU|HGHU��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX���
PRGXODþQt��V�NRPXQLNDþQtP�V\VWpPHP�23(1�7+(50�����SURJUDP\����WHSO��KODGLQ\� &202�27� =5(*����
�

2VWDWQt�GRSRUXþHQi�]D t]HQt�

9HQNRYQt�þLGOR�.20(;7+(50�7$�'.����N2KP����&�� � � � �7$�'.� � =5(*���� �

.RQWDNWQt�~GDMH�SUR�REMHGQiYiQt�QiKUDGQtFK�GtO ��
�
'$.21��V�U�R�� � � WHO�����������������VNODG�1'�
VNODG��1'� � � WHO���������������~VW HGQD�
9H�9UELQ ������� � � ID[��������������
��������.UQRY�±�3RG�&YLOtQHP� LQWHUQHW��ZZZ�GDNRQ�F]�

9�REMHGQiYFH�XYH WH�W\S�NRWOH��S HVQRX�
DGUHVX�REMHGQDWHOH��Qi]HY�D�REMHGQDFt�
þtVOR�QiKUDGQtKR�GtOX��,'�NyG��
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)XQNFH�NRWOH�
3UR�VSUiYQRX�IXQNFL�PXVt�EêW�NRWHO�S LSRMHQ�N�HO��VtWL��SO\QRYpPX�SRWUXEt��SRWUXEt�RWRSQpKR�V\VWpPX�D�RGWDKX�VSDOLQ��

3URYR]�WRSHQt�

(NYLWHUPQt�UHJXODFH�
(OHNWURQLND�NRWOH�.=�XPRå XMH�SR�S LSRMHQt�YHQNRYQtKR�þLGOD�Y\XåtW�YêKRG�HNYLWHUPQt�UHJXODFH�WHSORW\�WRSQp�YRG\��

3RGOH�]P Q\�YHQNRYQt�WHSORW\�HOHNWURQLND�Y\SRþtWiYi�SRW HEQRX�WHSORWX�WRSQp�YRG\�WDN��DE\�QHGRFKi]HOR�NH�]E\WHþQpPX�
RFKOD]RYiQt�Y\WiS QpKR�REMHNWX��3RNXG�MH�]DSRMHQ�VRXþDVQ �SURVWRURYê�WHUPRVWDW��MH�PRåQR�QDVWDYLW�SRåDGRYDQRX�WHSORWX�
Y� REMHNWX� SRGOH� LQGLYLGXiOQtKR� SRåDGDYNX� XåLYDWHOH�� 7HSORWD� VH� Y\SRþtWiYi� SRGOH� N LYN\� HNYLWHUPQt� UHJXODFH�� NWHUi� MH�
XUþHQD�GY PD�ERG\���PLQLPiOQt�WHSORW\�WRSQp�YRG\�QDS �����&��S L�YHQNRYQt�WHSORW �QDS �����&�D�PD[LPiOQt�WHSORW\�WRSQp�
YRG\�QDS �����&��S L�YHQNRYQt�WHSORW �QDS ������&��1HMYêKRGQ Mãt�HNYLWHUPQt�N LYNX�D�GDOãt�SDUDPHWU\�UHJXODFH�QDVWDYXMH�
VHUYLVQt�SUDFRYQtN�S L�SURJUDPRYiQt�SDUDPHWU �NRWOH�Y�VHUYLVQtP�PyGX��

2SHQ7KHUP���
.RPXQLNDþQt� V\VWpP� 2SHQ7KHUP� XPRå XMH� tGLW� YêNRQ� NRWOH� Y� ]iYLVORVWL� QD� SRNRMRYp� WHSORW �� S L� S LSRMHQpP�

YHQNRYQtP� þLGOH� NRPSHQ]DFL� YêNRQX� NRWOH� YHQNRYQt� WHSORWRX�� 6\VWpP� URYQ å� XPRå XMH� GiONRY � QDVWDYLW� Q NWHUp�
SDUDPHWU\�NRWOH�D�VOHGRYDW�MHKR�þLQQRVW��SURWRåH�NRWHO�.=�XPRå XMH�YH�VSRMHQt�VH�V\VWpPHP�2SHQ7KHUP��RERXVP UQRX�
NRPXQLNDFL��

3UR� S LSRMHQt� WHUPRVWDWX�2SHQ7KHUP� MH� QXWQR� Y� S LSRMRYDFtP� NRQHNWRUX� SRNRMRYpKR� WHUPRVWDWX� ]DP QLW� NDEHO\� YH�
VYRUNiFK�7��D�7��]D�YROQp�þHUYHQp�NDEHO\�S LYHGHQp�GR�WRKRWR�NRQHNWRUX��8YROQ Qp�NDEHO\�MH�QXWQR�]DL]RORYDW���

-DNR� tGtFt� MHGQRWNX� SRGSRUXMtFt� 2SHQ7KHUP�� GRSRUXþXMHPH� SURVWRURYê� WHUPRVWDW� +RQH\ZHOO� &;��0&�� 3RPRFt�
WRKRWR� WHUPRVWDWX� O]H� SOQ � RYOiGDW� NRWHO� �� QDVWDYLW� WHSORWX� 789� L� Ò7�� ]REUD]LW� SRUXFK\� NRWOH� QHER� VH� LQIRUPRYDW� R�
RNDPåLWêFK�D�SRåDGRYDQêFK�WHSORWiFK�D�SURYR]QtP�VWDYX�NRWOH��/]H�WDNp�]REUD]LW�DUFKLYRYDQp�SRUXFK\�NRWOH��FRå�MH�YHOPL�
YêKRGQp� SUR� VHUYLVQtKR� SUDFRYQtND� S L� RGVWUD RYiQt� SRUXFK�� 7HUPRVWDW� SOQt� YãHFKQ\� E åQp� IXQNFH�� QDS �� REVDKXMH�
NRPIRUWQt���GHQQt�YROQ �SURJUDPRYDWHOQê�SURJUDP��1DSiMHQt�WHUPRVWDWX�MH�]�NRWOH��QHSRW HEXMH�NH�VYpPX�SURYR]X�EDWHULH��

3URWL]iPUD]RYi�RFKUDQD�NRWOH�
.RWHO�MH�SUR�VQtåHQt�UL]LND�]DPU]QXWt�Y\EDYHQ�SURWL]iPUD]RYRX�RFKUDQRX��3UR�IXQNFL�SURWL]iPUD]RYp�RFKUDQ\�PXVt�EêW�

NRWHO�S LSRMHQ�N�HOHNWULFNp�VtWL��

3 L�SRNOHVX�WHSORW\�WRSQp�YRG\�SRG���&�]DStQi�þHUSDGOR�GR�RNUXKX�WRSHQt��3RNXG�VWRXSQH�WHSORWD�QDG����&��GRMGH�N�
Y\SQXWt�þHUSDGOD�V�GRE KHP��3 L�SRNUDþXMtFtP�SRNOHVX�WHSORW\�RWRSQp�YRG\�SRG���&��GRMGH�N�]DSQXWt�KR iNX�QD�YêNRQ������
N�MHKR�Y\SQXWt�GRMGH�SR�GRVDåHQt�WHSORW\����&��

'DOãt�PRåQRVW�SURWL]iPUD]RYp�RFKUDQ\�SRVN\WXMt�Q NWHUp�W\S\�SURVWRURYêFK�WHUPRVWDW ��

3URYR]�789�
$XWRPDWLND�NRWOH�XS HGQRVW XMH�RK HY�789�S HG�SURYR]HP�WRSHQt��.RWHO�.=�5�MH�EH]�RK HYX�789��S tSUDYD�789��MH�

PRåQi�Y�H[WHUQtP�]iVREQtNX��8�NRWOH�.=����&�MH�RK HY�789� HãHQ�S HV�GHVNRYê�YêP QtN�D�X�NRWOH�.=�%�VH�RK HY�SURYiGt�
Y����O�]iVREQtNX��

2EVOXKD�D�SURYR]�NRWOH�
8YHGHQt�GR�SURYR]X�

8YHGHQt�GR�SURYR]X�D�S tSDGQRX�RSUDYX�NRWOH�VPt�SURYpVW�SRX]H�VHUYLVQt�PHFKDQLN�V�SODWQêP�RVY GþHQtP�RG�YêUREFH��
3 HG�XYHGHQtP�NRWOH�GR�SURYR]X�MH�QXWQR�]NRQWURORYDW�YHãNHUp�UHYL]H���SO\Q��HOHNWUR�D�WRSHQt��

3 LSRMHQê�NRWHO� MH�QXWQR�SHþOLY � ]NRQWURORYDW�� ]GD�YHãNHUp�SRWUXEt� D� VSRMH� MVRX� VSUiYQ �S LSRMHQ\�D� MVRX� W VQp��3UR�
QDSXãW Qt�V\VWpPX�SRXåLMWH�QHMOpSH�þLVWRX�P NNRX�YRGX��QHMOpSH�ILOWURYDQRX�GHã RYRX�YRGX��3 HG�YVWXSHP�GR�NRWOH�PXVt�
EêW�XPtVW Q�ILOWU��GRSRUXþXMHPH�SRXåtW�PDJQHWLFNRX�~SUDYX�YRG\��3 L�QDSRXãW Qt�YRG\�PXVt�EêW�NRWHO�RGSRMHQ�RG�HOHNWULFNp�
VtW ��3UR�~SOQp�QDSXãW Qt�YRG\�MH�QXWQR�X�.=�%�S HVWDYLW�UXþQ �W tFHVWQê�YHQWLO�GR�PH]LSRORK\�EX �VWLVNHP�SiþN\�QD�YHQWLOX�
GR� VW HGX� GUiK\� QHER� DNWLYDFt� HO�� SRKRQX� D� Y�PH]LSROR]H� Y\SQRXW� HO�� QDSiMHQt�� 3 L� QDSRXãW Qt� YRG\�PXVt� EêW� RWHY HQ\�
RGY]GXã RYDFt�YHQWLO\�QD�NRWOL�L�Y�V\VWpPX��6\VWpP�SR�QDSOQ Qt�GRWODNRYDW�QD�FFD���EDU��]QRYX�RGY]GXãQLW�D�GRSOQLW�WODN��
1DSOQ Qt�RNUXKX�789��ERMOHUX��VH�SURYHGH�SRPRFt�QDSRXãW FtKR�YHQWLOX���

=NRQWURORYDW�YVWXSQt�WODN�SO\QX��W VQRVW�YãHFK�VSRM �RG�X]iY UX�Då�SR�VP ãRYDþ��(OHNWULFNp�S LSRMHQt�PXVt�RGSRYtGDW�
S tVOXãQêP�QRUPiP��G OHåLWi�MH�SRORKD�Ii]H�Y�]iVXYFH��2GWDK�VSDOLQ�PXVt�EêW�W VQê��2GYRG�NRQGHQ]iWX�PXVt�EêW�SURYHGHQ�
GR�NDQDOL]DFH�D�VLIRQ�PXVt�EêW�QDSOQ Q�DVL�����PO�YRG\��

3 L� SURYR]X� NRWOH� MH� QXWQR� ]DVXQRXW� ]iVWUþNX� GR� Vt RYp� ]iVXYN\�� RWHY tW� SO\QRYê� YHQWLO� D� VSXVWLW� NRWHO� WODþtWNHP�
=DSQXWR�� 3 L� SRYR]X� QDVWDYLW� YKRGQp� RWiþN\� þHUSDGOD� SRGOH� WHSORWQtKR� VSiGX� Y� V\VWpPX�� 3RPRFt� RYOiGDFt� NOiYHVQLFH� D�
GLVSOHMH� MH� PRåQR� QDVWDYLW� YHãNHUp� QXWQp� SDUDPHWU\� SRGOH� 3URJUDPRYDFt� S tUXþN\�� 3R� QDVWDYHQt� SDUDPHWU � RG]NRXãHW�
IXQNFH�NRWOH���

.URP � XYHGHQt� NRWOH� GR� SURYR]X� MH� SRYLQQRVWt� VHUYLVQtKR� SUDFRYQtND� VH]QiPLW� XåLYDWHOH� V� REVOXKRX� NRWOH� D� ]DSVDW�
XYHGHQt�NRWOH�GR�SURYR]X�GR�]iUXþQtKR�OLVWX��
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3RYLQQRVWL�VHUYLVQtKR�PHFKDQLND�S L�XYiG Qt�NRWOH�GR�SURYR]X�
ª���=NRQWURORYDW��]GD�LQVWDODFH�]D t]HQt�RGSRYtGi�SURMHNWX�D�QHER�UHYL]L��
ª���=NRQWURORYDW�RGY]GXãQ Qt�NRWOH�D�WRSQpKR�V\VWpPX��3 HG�QDSXãW QtP�]NRQWURORYDW�WODN�Y�WODNRYp�H[SDQ]Qt��

� ��QiGRE �����������N3D���8SR]RUQ Qt��WUDQVSRUWQt�]DMLã RYDFt�ãURXEHN�QD�DXWRPDWLFNpP�RGY]GXã RYDþL�PXVt�EêW�
� ��]D�SURYR]X�GRVWDWHþQ �SRYROHQê��

ª���=NRQWURORYDW�QDSRMHQt�SO\QRYRGX��RYOiGDFt�D�]DEH]SHþRYDFt�SUYN\��SURYpVW�]NRXãNX�W VQRVWL�SO\QRYRGX�RG��
� ��KODYQtKR�X]iY UX�SR�KR iN�Y�NRWOL��8SR]RUQ Qt��MH�]DNi]iQR�RGY]GXã RYDW�SO\QRYRG�S HV�NRWHO���

ª���=NRQWURORYDW�W VQRVW�WRSQpKR�RNUXKX��
ª���=NRQWURORYDW�]DSRMHQt�HOHNWULFNp�]iVXYN\��]NRQWURORYDW�UHYL]L�HOHNWUR��
ª���=NRQWURORYDW�RGWDK�VSDOLQ��
ª���6SXVWLW�NRWHO�QD����VHNXQG�D�]QRYX�RGY]GXãQLW��
ª���9\]NRXãHW�UHJXODFL�Y\WiS Qt��
ª�1DVWDYLW�YKRGQp�RWiþN\�þHUSDGOD��
ª���6H]QiPLW�SURND]DWHOQ �XåLYDWHOH�V�REVOXKRX�NRWOH��
ª���=DSVDW�XYHGHQt�NRWOH�GR�]iUXþQtKR�OLVWX��
3URVWRURYê� WHUPRVWDW� MH� GRGiYiQ� MDNR� ]YOiãWQt� S tVOXãHQVWYt� NRWOH� �� VYRUN\� SUR� MHKR� ]DSRMHQt� Y� NRWOL� MVRX� ]� YêURE\�

SURSRMHQ\���S L�]DSRMHQt�SURVWRURYpKR�WHUPRVWDWX�MH�QXWQR�WXWR�SURSRMNX��NOpPX��RGVWUDQLW��

2EVOXKD�NRWOH�
9HãNHUi� E åQi� REVOXKD� NRWOH� XåLYDWHOHP� MH� VRXVW HG QD� GR� RYOiGDFtKR� SDQHOX�� SRPRFt� NWHUpKR� O]H� ]REUD]LW� YHãNHUp�

SDUDPHWU\��]DGiYDW�MHMLFK�KRGQRWX�D�]REUD]LW�IXQNþQt�D�SRUXFKRYp�VWDY\�NRWOH��3R�S LSRMHQt�QDSiMHFtKR�QDS Wt��SR�Q NROLND�
PLQXWiFK� QXWQêFK� N� RWHVWRYiQt� D� SURYHGHQt� RGY]GXã RYDFtKR� SURJUDPX�� VH� HOHNWURQLND� S HSQH� GR� NOLGRYpKR� Y\SQXWpKR�
VWDYX��9H�Y\SQXWpP�VWDYX�MH�Y�NRWOL�DNWLYQt�SURWL]iPUD]RYi�RFKUDQD��

=DSQXWt� NRWOH� VH� SURYHGH� WODþtWNHP� =$31872�� =DSQXWt� MH� LQGLNRYiQR� UR]VYtFHQtP� NRQWURON\�� 3RPRFt� WODþtWND�
92/%$� MH�PRåQR�]YROLW�GUXK�SURYR]X�NRWOH�/e72� �� WRSHQt�Y\SQXWR��SRX]H�S tSUDYD�789�D�=,0$� �� WRSHQt� L�S tSUDYD�
789�]DSQXWD��'UXK�SURYR]X�MH�VLJQDOL]RYiQ�S tVOXãQRX�NRQWURONRX���

'YRXPtVWQê�GLVSOHM�]REUD]XMH�VNXWHþQRX�WHSORWX�WRSQp�YRG\�QHER�789�SRGOH�WRKR��YH�NWHUpP�UHåLPX�VH�NRWHO�SUiY �
QDFKi]t���VYtWt�S tVOXãQi�NRQWUROND��1DVWDYHQt�SRåDGRYDQp�WHSORW\�MH�PRåQp�SR�VWLVNX�WODþtWND�"��SRåDGRYDQê�GUXK�WHSORW\�MH�
PRåQR� QDVWDYLW� RSDNRYDQêP� VWLVNHP� WRKRWR� WODþtWND�� 3RNXG� GLVSOHM� EOLNi� D� VYtWt� S tVOXãQi� NRQWUROND�� SURYHGH� VH� ]P QD�
SRåDGRYDQp�KRGQRW\�SRPRFt�WODþtWHN���D����1DVWDYHQi�KRGQRWD�VH�RNDPåLW �S HQiãt�GR�DXWRPDWLN\�NRWOH��

�

.=����&�
3URYR]�789�MH�PRåQê�YH�GYRX�UHåLPHFK���

�� NRPIRUWQt�UHåLP�����GHVNRYê�YêP QtN�NRWOH�MH�Y�SRKRWRYRVWQtP�UHåLPX�XGUåRYiQ�QD�SRåDGRYDQp�WHSORW �789���
� 7RWR�XPRå XMH�SRNUêW�SRåDGDYHN�QD�789�E KHP�VWDUWX�NRWOH��.�GLVSR]LFL�MH�FFD���O�YRG\�R�SRåDGRYDQp�WHSORW ��

�� HNRQRPLFNê�UHåLP����GHVNRYê�YêP QtN�QHQt�XGUåRYiQ�QD�SRåDGRYDQp�WHSORW ��S L�RGE UX�789�PXVt�NRWHO�QHMG tY�
QDVWDUWRYDW��3R�GREX�VWDUWX���FFD����YWH LQ��Y\WpNi�]�NRWOH�VWXGHQi�YRGD��

=DSQXWt� NRPIRUWQtKR� UHåLPX� VH� SURYiGt� VWLVNHP� WODþtWND� �� QD� RYOiGDFtP� SDQHOX� NRWOH�� ]DSQXWt� HNRQRPLFNpKR� UHåLPX�
VWLVNHP�WODþtWND�����,QGLNDFH�HNRQRPLFNpKR�UHåLPX�MH�EOLNiQt�NRQWURON\�=LPQt�QHER�/HWQt�SURYR]���SRGOH�]YROHQpKR�GUXKX�
SURYR]X���Y�LQWHUYDOX�FFD���YWH LQ��3 L�NRPIRUWQtP�UHåLPX�VYtWt�WDWR�NRQWUROND�VWiOH��

�

=REUD]HQt�VWDYX�NRWOH�
1D�GLVSOHML�6(59,6�MH�]REUD]HQ�VWDY�NRWOH�S L�E åQpP�SURYR]X��

� ÒGDM�QD�GLVSOHML�3RSLV�VWDYX� �
� �� 3RKRWRYRVWQt�VWDY�EH]�SRåDGDYNX�QD�WRSHQt� �

� �� %ORNRYiQt�SRåDGDYNX�RK HYX� �

� �� 3URY WUiQt�VSDORYDFt�NRPRU\� �

� �� 3 HG]DSDORYiQt��

� �� =DSDORYiQt�� �

� �� 3URYR]�Y�UHåLPX�Ò7� �

� �� 3URYR]�Y�UHåLPX�789� �

� �� 'RE K�þHUSDGOD�Y�UHåLPX�Ò7��RGY]GXã RYDFt�SURJUDP� �

� �� 'RE K�þHUSDGOD�Y�UHåLPX�789� �

� �� 1HGRVWDWHþQê�WODN�Y�V\VWpPX�
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� ��

� =DEORNRYiQt�NRWOH�SUR�SRUXFKX�
9� S tSDG � ]DEORNRYiQt� VH� QD� GLVSOHML� 6(59,6� REMHYt� G YRG� ]DEORNRYiQt� tGtFt� DXWRPDWLN\�� =iURYH � VH� UR]VYtWt�

NRQWUROND�3258&+$���

� ýtVOR�SRUXFK\� 3DUDPHWU� �
� �� 3RUXFKD�Q NWHUpKR�WHSORWQtKR�þLGOD� �

� �� 3 HNURþHQD�WHSORWD�EORNRYiQt� �

� �� &K\EQi�IXQNFH�þLGHO�� �

� �� 2SDNRYDQê�Y\VRNê�QiU VW�WHSORW\�WRSQp�YRG\� �

� �� 1H~VS ãQp�]DSDORYiQt� �

� �� =WUiWD�SODPHQH�S L�SURYR]X� �

� �� 3RUXFKD�KR iNX�

� �� 3RUXFKD�SURJUDPRYDQêFK�SDUDPHWU � �

� �� 3RUXFKD�YHQWLOiWRUX�� �

� �� 3RUXFKD�YHQWLOiWRUX� �

� $� 3RUXFKD�YHQWLOiWRUX� �

� E� 3RUXFKD�SURJUDPRYDQêFK�SDUDPHWU � �

� &� 3RUXFKD�SO\QRYpKR�YHQWLOX� �

� '� 3RUXFKD�SO\QRYpKR�YHQWLOX� �

� (� 3RUXFKD�QDSiMHQt� �

� )� 3RUXFKD�SURFHVRUX� �

� +� 3RUXFKD�SURFHVRUX�

7ODþtWNR�5(67$57�MH�XUþHQR�SUR�RGEORNRYiQt�NRWOH�SR�SRUXãH��7DWR�SRUXFKD�P åH�RGH]QtW�VDPD��MDNR�QDS tNODG�S tOLã�
U\FKOê� QiU VW� WHSORW\� WRSQp� YRG\�� 3RWRP� VWLVNHP� WODþtWND� 5(67$57� GRMGH� N� ]QRYX� QDVWDUWRYiQt� NRWOH�� 9� S tSDG �
RSDNRYiQt�SRUXFK\�MH�QXWQR�NRQWDNWRYDW�VHUYLV�SUR�RGVWUDQ Qt�SRUXFK\�D�REQRYHQt�SURYR]X�NRWOH��9HãNHUp�SRUXFKRYp�VWDY\�
D�MHMLFK�VLJQDOL]DFH�MH�XYHGHQD�Y�3URJUDPRYDFt�S tUXþFH��NWHUi�MH�N�GLVSR]LFL�VPOXYQtP�VHUYLV P��

0RåQp�]iYDG\�D�MHMLFK�RGVWUDQ Qt�
=iYDGD� ' YRG� 2GVWUDQ Qt�
'LVSOHM�QHVYtWt� QHQt�QDS Wt� ]NRQWURORYDW�S tYRG��SRMLVWN\�D�YHGHQt��QDSiMHFt�� �
� � NRQHNWRU�N�GLVSOHML�

6YtWt�NRQWUROND�3258&+$]DEORNRYDQê�NRWHO� ]MLVWLW�]iYDGX�SRGOH�NyGX��RGEORNRYDW�NRWHO�� �
� � �5(67$57��YRODW�VHUYLV�

0DOê�SU WRN�789� Qt]Nê�WODN�YRG\� ]YêãLW�WODN�YRG\�
� ]DQHVHQê�UHG�YHQWLO� Y\þLVWLW�
� XFSDQê�ILOWU� Y\þLVWLW�

1t]Ni�WHSORWD�789� FK\EQ �QDSURJUDPRYDQi�WHSORWD� S HSURJUDPRYDW��YRODW�VHUYLV� �

.RWHO�RK tYi�SRX]H�789� NDSDMtFt�NRKRXWN\� RSUDYLW�

� FK\EQ �SURJUDPRYiQ\�SDUDPHWU\� S HSURJUDPRYDW��YRODW�VHUYLV�

.RWHO�QHWRSt�GR�Ò7� QHVHSQXWê�QHER�YDGQê�WHUPRVWDW� VHSQRXW�QHER�Y\P QLW�

� X]DY HQê�YHQWLO�Ò7� RWHY tW��S HSURJUDPRYDW��YRODW�VHUYLV�

&K\ED�����VLJQiO�SODPHQH� QHGRVWDWHN�SO\QX� ]NRQWURORYDW�GRGiYNX�SO\QX��YRODW�VHUYLV� �

&K\ED�����Qt]Nê�WODN�YRG\� UR]HSQXWê�WODNRYê�VStQDþ�YRG\� GRSOQLW�YRGX�GR�V\VWpPX�YRODW�VHUYLV� �

&K\ED������� S HK iWê�NRWHO� ]iVDK�RFKUDQ\�WHSORW\�MHGQRWOLYêFK�SUYN �� �
� � ]NRQWURORYDW�RWHY HQt�YHQWLO �YRG\��Y\þLVWLW�ILOWU�� �
� � YRODW�VHUYLV� �

2VWDWQt�FK\E\� YiåQi�SRUXFKD�NRWOH� YRODW�VHUYLV� �

3O\QRYp�NRQGHQ]DþQt�NRWOH�.=�QHVPt�EêW�SRXåLW\�N�MLQêP�~þHO P��QHå�MH�XYHGHQR�Y�QiYRGX�N�LQVWDODFL�D�REVOX]H�NRWOH��



.RQGHQ]DþQt�]iY VQê�SO\QRYê�NRWHO�.=�
�

���

6SXãW Qt�NRWOH�GR�SURYR]X�
���� 3 LSRMWH�NRWHO�N�HOHNWULFNp�VtWL�]DVXQXWtP�]iVWUþN\�S tYRGQt�ã U\��VRXþiVW�NRWOH��GR�VSUiYQ �Ii]RYDQp�]iVXYN\��

��� 2WHY HWH�X]DYtUDFt�DUPDWXUX�QD�S tYRGX�SO\QX�GR�NRWOH��

���� 2WHY HWH�X]DYtUDFt�DUPDWXU\�S tYRGX�N�RWRSQpPX�V\VWpPX��

���� 1DVWDYWH�SRåDGRYDQRX�WHSORWX�QD�GLVSOHML�RYOiGDFtKR�SDQHOX��S tS��QD�SURVWRURYpP�WHUPRVWDWX��SRNXG�MH�S LSRMHQ��
� NH�NRWOL��

���� =DSQ WH�KODYQt�Y\StQDþ�QD�RYOiGDFtP�SDQHOX�NRWOH��

3 HUXãHQt�SURYR]X�NRWOH�
.UiWNRGREp� S HUXãHQt� SURYR]X� NRWOH� SURYH WH� VQtåHQtP� QDVWDYHQp� WHSORW\� QD� GLVSOHML� RYOiGDFtKR� SDQHOX� QHER�

SURVWRURYpP�WHUPRVWDWX��S tSDGQ �Y\SQXWtP�KODYQtKR�Y\StQDþH��

3UR�GORXKRGREp�RGVWDYHQt�NRWOH�Y\SQ WH�KODYQt�Y\StQDþ�QD�RYOiGDFtP�SDQHOX��X]DY HWH�SO\QRYRX�X]DYtUDFt�DUPDWXUX�
S HG�YVWXSHP�GR�NRWOH�D�NRWHO�RGSRMWH�RG�HOHNWULFNp�VtW �Y\WDåHQtP�]iVWUþN\�SRK\EOLYpKR�S tYRGX�NRWOH�]H�]iVXYN\��

,QVWDODFH�NRWOH�
.RWHO�VPt� � LQVWDORYDW�SRX]H�VHUYLVQt� ILUPD� �V�SODWQêP�RSUiYQ QtP�SURYiG W�PRQWiåH�D�RSUDY\�SO\QRYêFK�VSRW HELþ ��1D�
LQVWDODFL�NRWOH�PXVt�EêW�]SUDFRYiQ�SURMHNW�GOH�SODWQêFK�S HGSLV ��

=DSRMHQt� NRWOH�PXVt� RGSRYtGDW� SODWQêP�S HGSLV P��QRUPiP�D�QiYRGX�N�REVOX]H��=D� ãNRG\��NWHUp�Y]QLNO\� FK\EQêP�
]DSRMHQtP��YêUREFH�QHRGSRYtGi��3 L�~GUåE �D�þLãW Qt�VH�PXVt�GRGUåRYDW�S HGHSVDQp�SRN\Q\�SRGOH�WRKRWR�QiYRGX�GRGDQpKR�
V�NRWOHP��1D�LQVWDODFL�NRWOH�PXVt�EêW�]SUDFRYiQ�SURMHNW�SRGOH�SODWQêFK�S HGSLV ��8YHGHQt�NRWOH�GR�SURYR]X�D�S tSDGQRX�
RSUDYX�VPt�SURYpVW�SRX]H�VHUYLVQt�PHFKDQLN�V�SODWQêP�RVY GþHQtP�RG�YêUREQtKR�]iYRGX���

8PtVW Qt�NRWOH�
3URVW HGt��YH�NWHUpP�MH�NRWHO�XPtVW Q��MH�SURVW HGt�RE\þHMQp�GOH�ý61�����������D�ý61���������������WM�UR]VDK�WHSORW�

���Då����&��YOKNRVW�Y�]iYLVORVWL�QD�WHSORW �Då�GR�PD[�������

.RQGHQ]DþQt�NRWOH�.=�Y�SURYHGHQt��&���&���&���&���&���PRKRX�EêW�XPtVW Q\�L�Y�PDOêFK�PtVWQRVWHFK�EH]�SRW HE\�
Y WUDFtFK�RWYRU ��.RWOH�.=�PDMt�X]DY HQRX�VSDORYDFt�NRPRUX���RGHEtUDMt�VSDORYDFt�Y]GXFK�]�YHQNRYQtKR�SURVWRUX���

=� KOHGLVND� REMHPX� PtVWQRVWL� D� Y WUiQt� PtVWQRVWL� QHSODWt� åiGQp� RPH]HQt�� 9êYRG� VSDOLQ� PXVt� RGSRYtGDW� SODWQêP�
S HGSLV P���7HFKQLFNi�SUDYLGOD�*��������

3RNXG�MVRX�NRWOH�.=�QDSRMHQ\�QD�VDPRVWDWQê��NRPtQ�D�VSDORYDFt�Y]GXFK�EHURX�]�PtVWQRVWL��YH�NWHUp�MH�NRWHO�XPtVW Q��MH�
QXWQR�GR�PtVWQRVWL�]DMLVWLW�S tVXQ�Y]GXFKX�RWYRUHP�R�YHOLNRVWL���GP�����N:�YêNRQX�NRWOH��

8SR]RUQ Qt���
�������.RPtQ� SUR� NRQGHQ]DþQt� WHFKQLNX�PXVt� EêW� VSHFLiOQt�� S HWODNRYê�� SUR�PRNUp� VSDOLQ\�� V� RGYRGHP�NRQGHQ]iWX� �QDS ��
6FKLHGHO��4XDGUR���QHER�NRPtQ�V�QHUH]RYRX�YORåNRX��

9�åiGQpP�S tSDG �VH�NRQGHQ]DþQt�NRWHO�QHVPt�S LSRMLW�QD�NRPtQ�Y\YORåNRYDQê�KOLQtNRYRX�YORåNRX�WO������PP��QHER�
WYDURYDQRX�KOLQtNRYRX�KDGLFt��NWHUi�QHQt�YRGRW VQi��

3 L� LQVWDODFL� D� XåtYiQt� NRWOH�PXVt� EêW� ]� G YRGX� SRåiUQt� EH]SHþQRVWL� GRGUåHQ\� S HGSLV\� GOH�ý61���� ������ ]HMPpQD�
GRGUåHQt�QHMPHQãtFK�S tSXVWQêFK�Y]GiOHQRVWt�RG�SRYUFKX�KR ODYêFK�PDWHULiOX��'RMGH�OL�NH�]P Q �SURVW HGt�Y�SURVWRUX��Y�
Q På�MH�NRWHO�XPtVW Q��QDS �]�G YRGX�SUiFH�V�W NDYêPL�QiW URYêPL�KPRWDPL�OHSLGO\�D�SRG��Y\SQ WH�NRWHO��S tSDGQ �RGSRMWH�
NRWHO�RG�HO��VtW ��

1HMPHQãt�S tSXVWQi�Y]GiOHQRVW�YQ MãtFK�REU\V �NRWOH�D�NRX RYRGX�RG�KPRW�W åFH�D�VW HGQ �KR ODYêFK��NWHUp�SR�]DSiOHQt�
EH]� GRGiYN\� GDOãt� WHSHOQp� HQHUJLH� XKDVQRX� �� VWXSQ � KR ODYRVWL� %�� &��� &��� ±� YL]� S tORKD� ��� PXVt� EêW� QHMPpQ � ��� PP��
1HMPHQãt�Y]GiOHQRVW�RG�KPRW�OHKFH�KR ODYêFK��SR�]DSiOHQt�KR t�D�VKR t���VWXSQ �KR ODYRVWL�&����MH����PP��9]GiOHQRVW����
PP�PXVt�EêW�GRGUåHQD�WDNp�Y�S tSDG ��åH�VWXSH �KR ODYRVWL�QHQt�SURNi]iQ��

1D� WHSHOQp�]D t]HQt� D�GR�Y]GiOHQRVWL�PHQãt��QHå� MH�EH]SHþQi�Y]GiOHQRVW��QHVP Mt�EêW�NODGHQ\�S HGP W\�]�KR ODYêFK�
KPRW��QHMPHQãt�Y]GiOHQRVW�RG�KR ODYêFK�KPRW�YH�VP UX�KODYQtKR�ViOiQt�MH����PP�D�Y�RVWDWQtFK�VP UHFK����PP���

8PtVW Qt� NRWOH�PXVt� EêW� ]YROHQR� WDN�� DE\� E\O� NRWHO� S tVWXSQê� SUR� E åQRX� REVOXKX� D� ~GUåEX��9HGOH� NRWOH�PXVt� EêW�
PLQLPiOQt�Y]GiOHQRVW�����P���S HG�NRWOHP�PLQLPiOQ �Y]GiOHQRVW���P�SUR�PRQWiå�D�RSUDY\��9�QH]E\WQpP�S tSDG �O]H�NRWHO�
LQVWDORYDW�GR�SURYR]X�L�EH]�ERþQtKR�PtVWD��QDS ��GR�NXFK\ VNp�OLQN\���S L�RSUDY �D�YêP Q �Q NWHUêFK�GtO �NRWOH�YãDN�EXGH�
QXWQR� Y� Q NWHUêFK� S tSDGHFK�� QD� QiNODG\� SURYR]RYDWHOH�� FHOê� NRWHO� GHPRQWRYDW�� (OHNWULFNp� NU\Wt� ,3� ��� XPRå XMH� NRWHO�
XPtVWLW�GOH�ý61�������������������Y�NRXSHOQ �GR�]yQ\����



��������������������������������������������������������������������������������������������.RQGHQ]DþQt�]iY VQê�SO\QRYê�NRWHO�.=��������

� ��

3 LSRMHQt�QD�HOHNWULFNRX�Vt �
.RWHO�MH�Y\EDYHQ�WURMåLORYêP�S tYRGHP�V�YLGOLFt��3 LSRMXMH�VH�GR�Vt RYp�]iVXYN\�XPtVW Qp�SREOtå�NRWOH���PD[����P�RG�

NRWOH�� =iVXYND�PXVt� VSO RYDW� RFKUDQX� QXORYiQtP�QHER� ]HPQ QtP��3UR� VSUiYQRX� þLQQRVW� ]DSDORYiQt� D� VQtPiQt� SODPHQH�
PXVt�EêW�Ii]RYê�YRGLþ�XPtVW Q�QDOHYR�D�QXORYê�YRGLþ�QDSUDYR�RG�]HPQtFtKR�NROtNX�3R�LQVWDODFL�PXVt�] VWDW�]iVXYND�YROQ �
S tVWXSQi�� ,QVWDODFL� ]iVXYN\�� S LSRMHQt� SURVWRURYpKR� WHUPRVWDWX� D� YHQNRYQtKR� þLGOD� D� VHUYLV� HOHNWULFNp� þiVWL� NRWOH� VPt�
SURYiG W�RVRED�V�RGERUQRX�NYDOLILNDFt�GOH����Y\KOiãN\�þ����������6E��

=DND]XMH� VH� SRXåLWt� SURGORXåHQêFK� NDEHO � V� QHVSUiYQêP� ]DSRMHQtP� YRGLþ �� .RWHO� QHVPt� EêW� WUYDOH� S LSRMHQ� QD�
SURGOXåRYDFt�ã UX���

3 LSRMHQt�UHJXODþQtFK�SUYN �
.RWOH�.=� MVRX� Y\EDYHQ\� ]iNODGQtPL� UHJXODþQtPL�� RYOiGDFtPL� D� ]DEH]SHþRYDFtPL� SUYN\�� 3UR� ]YêãHQt� KRVSRGiUQRVWL�

SURYR]X�D�XåLYDWHOVNpKR�NRPIRUWX�MH�YKRGQp�NH�NRWOL�S LSRMLW�SURVWRURYê�WHUPRVWDW�QHER�SURJUDPiWRU��S tSDGQ �L�YHQNRYQt�
þLGOR��7\WR�RYOiGDFt�SUYN\�PXVt�EêW�VFKYiOHQp�QD�����9�V�YODVWQtP�]GURMHP�HOHNW LQ\�QHER�V�PHFKDQLFNêP�S HStQiQtP��
3 LSRMRYDFt�YRGLþ�PXVt�EêW�GYRXåLORYê��R�SU H]X�������������PP���1DS Wt��QD�VYRUNiFK�SUR�S LSRMHQt�VStQDFtFK�NRQWDNW �
SURVWRURYpKR�WHUPRVWDWX� MH����9��'RSRUXþHQp�WHUPRVWDW\�D�RVWDWQt�GRSRUXþHQi�]D t]HQt� MVRX�XYHGHQ\�Y�NDSLWROH�=YOiãWQt�
S tVOXãHQVWYt�NRWO ��

3URYR]� NRWO � .=� MH� PRåQR� tGLW� QDVWDYHQtP� SRåDGRYDQp� WHSORW\� QD� GLVSOHML� RYOiGDFtKR� SDQHOX�� SURVWRURYêP�
WHUPRVWDWHP��YHQNRYQtP�þLGOHP�QHER�WHUPRVWDWHP�VH�V\VWpP�NRPXQLNDFH�2SHQ7KHUP���

3 L� t]HQt�SURYR]X�NRWOH�SRX]H�QDVWDYHQtP�SRåDGRYDQp�WHSORW\�RWRSQp�YRG\�SRPRFt�SUYN �QD�RYOiGDFtP�SDQHOX�PXVt�
EêW�SURSRMHQ\�VYRUN\�7��D�7��Y�NRQHNWRUX�SUR�S LSRMHQt�WHUPRVWDWX��

3 LSRMHQt�SURVWRURYpKR�WHUPRVWDWX�
/]H� SRXåtW� OLERYROQê� WHUPRVWDW� VH� VStQDFtP� EH]QDS RYêP� NRQWDNWHP� QD� ��9�� /]H� SRXåtW� URYQ å� SURJUDPiWRU� V�

GHQQtP�QHER�WêGHQQtP�UHåLPHP��7HUPRVWDW� MH�S LSRMHQ�QD�VYRUN\�7��D�7��Y�NRQHNWRUX�SUR�S LSRMHQt�Vt RYpKR�QDSiMHQt��
7HSORWD�WRSQp�YRG\�MH�SRWRP�QDVWDYHQD�QD�SURMHNWRYDQRX�WHSORWX��

3 LSRMHQt�YHQNRYQtKR�þLGOD�
9HQNRYQt�þLGOR�MH�QXWQR�S LSRMLW�GR�NRQHNWRUX�SUR�S LSRMHQt�Vt RYpKR�QDSiMHQt��9HQNRYQt�þLGOR�MH�S LSRMHQR�QD�VYRUN\�

R]QDþHQp�6��D�%��VWtQ QêP�NDEHOHP�SU H]��[���������PP���GpOND�PD[�����P��9�WRPWR�S tSDG �MH�QXWQR�QDVWDYLW�SDUDPHWU\�
SUR�HNYLWHUPQt�UHJXODFL��7RWR�QDVWDYHQt�SURYiGt�VHUYLVQt�SUDFRYQtN��

5HJXOiWRU�2SHQ7KHUP��
2YOiGDFt�DXWRPDWLND�NRWOH�XPRå XMH�S LSRMHQt�D�VSROXSUiFL�V�UHJXOiWRUHP�V\VWpPX�2SHQ7KHUP���

3 LSRMHQt�NRWOH�N�RWRSQpPX�V\VWpPX�
3 LSRMHQt�NRWOH�N�WRSQpPX�V\VWpPX��N�SRWUXEt�XåLWNRYp�YRG\�D�N�SRWUXEt�S tYRGX�SO\QX�GRSRUXþXMHPH�SURYpVW�NXORYêPL�

X]iY U\��3UR�RGYRG�NRQGHQ]iWX�D�S HSDG�SRMLVWQpKR�YHQWLOX�VORXåt�VLIRQ��NWHUê�Pi�S HSDG�GR�NDQDOL]DFH��-H�QXWQR�SRXåtW�
S HUXãRYDþ�RGYRGX�NRQGHQ]iWX��DE\�E\OD�NRQWUROD�SURWL�XFSiQt�D�QiVOHGQpPX�VWRXSiQt�NRQGHQ]iWX��Då�GR�VSDORYDFt�NRPRU\��
3 HG� XYHGHQtP� NRWOH� GR� SURYR]X� VH� PXVt� VLIRQ� QDSOQLW� YRGRX�� 2GãURXERYDW� KDGLFRYRX� VSRQX� ]� SRMLã RYDFtKR� YHQWLOX��
KDGLþNX�VHMPRXW�GRO �D�S HV�QL�GR�VLIRQX��QDOtW�DVL�����PO�YRG\��+DGLþNX�QDVDGLW�]S W�QD�SRMLã RYDFt�YHQWLO�D�S LWiKQRXW�
KDGLFRYRX�VSRQRX��

3 HG�S LSRMHQtP�NRWOH�QD� WRSQê� V\VWpP� MH�QXWQR� WHQWR� V\VWpP� iGQ �Y\þLVWLW�MH�QXWQR�SURþLVWLW� L�QRYê� WRSQê�V\VWpP���
.RWHO�MH�Y\EDYHQ�þHUSDGOHP��QD�NWHUpP�MH�PRåQR�QDVWDYLW�U\FKORVW�SURXG Qt�YRG\�Y�V\VWpPX��3 HG�þHUSDGOHP��QD�YVWXSX�]�
WRSQpKR� V\VWpPX� GR� NRWOH�� PXVt� EêW� PH]L� NXORYê� YHQWLO� D� þHUSDGOR� XPtVW Q� ILOWU� ������ )LOWU� GRSRUXþXMHPH� PRVD]Qê�� V�
ERþQtP� þLãW QtP� QHER� S tPR� NXORYê� YHQWLO� VH� ]DEXGRYDQêP� ILOWUHP�� )LOWU� VH�PXVt� þLVWLW�PLQLPiOQ � MHGQRX� URþQ � SRGOH�
YHOLNRVWL�D�VWi t�V\VWpPX��3URYiG Qt�~GUåE\�ILOWUX�MH�]QDþQ �XVQDGQ QR��MH�OL�S HG�L�]D�ILOWU�QDPRQWRYiQ�NXORYê�YHQWLO��)LOWU�
]DQHVHQê�QHþLVWRWDPL�P åH�EêW�S tþLQRX�]YêãHQp�KOXþQRVWL�NRWOH��

1D�S tSDG\�]DQHVHQt�YêP QtNX�QHER�þHUSDGOD�QHþLVWRWDPL�]H�V\VWpPX�VH�QHY]WDKXMH�]iUXND��7YUGRVW�YRG\�Y� WRSQpP�
V\VWpPX�QHVPt�EêW�Y Wãt�QHå�����PYDO�O��3UR�RWRSQê�V\VWpP�GRSRUXþXMHPH�þLVWRX��ILOWURYDQRX�GHã RYRX�YRGX��

'R�Y\WiS FtKR�V\VWpPX�VH�QHVPt�S LGiYDW�åiGQp�FKHPLNiOLH��NWHUp�QHMVRX�SUR�W\WR�~þHO\�VFKYiOHQp�YêUREFHP��3RXåLWt�
QHYKRGQêFK�FKHPLNiOLt�P åH�SRãNRGLW�þHUSDGOR��YêP QtN�QHER�MLQp�þiVWL�NRWOH��=D�W\WR�ãNRG\�YêUREFH�QHRGSRYtGi��

9�NRWOL�MH�XPtVW QD�H[SDQ]Qt�QiGRED�R�REMHPX���O��NWHUi�XPRå XMH�S LSRMHQt�NRWOH�QD�X]DY HQê�WRSQê�V\VWpP��3RNXG�WR�
Y\åDGXMH�WRSQê�V\VWpP��MH�PRåQR�S LSRMLW�GDOãt�WODNRYRX�QiGREX���

0H]L�YêVWXSQt�D�YVWXSQt�WHSORWRX�WRSQp�YRG\�VH�GRSRUXþXMH�WHSORWQt�UR]GtO���������&��

3 L�UHNRQVWUXNFL�Y\WiS Qt�QHER�Y�QRYpP�V\VWpPX�GRSRUXþXMHPH�PiOR�REVDKRYi�WRSQi�W OHVD�D�UR]YRG\�Y�FR�QHMPHQãtFK�
GLPHQ]tFK�� 3 LVStYi� WR� N� U\FKOpPX� QiE KX� FHOp� VRXVWDY\� D� U\FKOp� UHDNFL� QD� ]P Q\� WHSORW\�� 3UR� HNRQRPLFNp� Y\XåLWt�
NRQGHQ]DþQtKR�UHåLPX�MH�QXWQR�GLPHQ]RYDW�RWRSQRX�VRXVWDYX�QD�WHSORWQt�VSiG�������&��

3UR� ]DMLãW Qt� PLQLPiOQtKR� SU WRNX� RWRSQp� YRG\� NRWOHP�PXVt� EêW� S L� SRXåLWt� WHUPRVWDWLFNêFK� YHQWLO � DOHVSR � MHGHQ�
RNUXK� S HV� QHX]DYtUDWHOQp� RWRSQp� W OHVR� QDS ��:&�� NRXSHOQD�� 9� QHMQLåãtP� ERG � Y\WiS FtKR� V\VWpPX�PXVt� EêW� XPtVW Q�
Y\SRXãW Ft�YHQWLO��

.RWHO� MH� Y\EDYHQ� VStQDþHP� WODNX� Y� V\VWpPX��PLQLPiOQt� WODN� Y� V\VWpPX�PXVt� EêW� ���� EDU��0D[LPiOQt� YêãND� RWRSQp�
VRXVWDY\�MH����P��0LQLPiOQt�YêãND�RWHY HQp�H[SDQ]Qt�QiGRE\�����P��
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�

���

9êVWXS�NRQGHQ]iWX�
3 HG�VSXãW QtP�NRWOH�PXVt�EêW�VLIRQ�QDSOQ Q�DVL�����PO�YRG\��9êVWXS�NRQGHQ]iWX�PXVt�EêW�SURYHGHQ�GR�NDQDOL]DFH�D�
QHVPt�EêW�XSUDYHQ�QHER�EORNRYiQ��9�S tSDG �Y\SRXãW Qt�NRQGHQ]iWX�GR�NDQDOL]DFH�PXVt�XåLYDWHO�SRVWXSRYDW�SRGOH�
S tVOXãQêFK�UHJLRQiOQtFK�QHER�QiURGQtFK�S HGSLV �D�Y�S tSDG �QXWQRVWL�SRXåtW�QHXWUDOL]DþQt�]D t]HQt��

5R]ERU�NRQGHQ]iWX�
8ND]DWHO� 0-� � =MLãW Qi�KRGQRWD� �
S+� � ���� � ������������������ �
'XVLWDQ\� PJ�O��� � � ����� �
0 ��&X�� PJ�O��� � � ������ �
2ORYR��3E�� PJ�O��� � � ������ �
.DGPLXP��&G�PJ�O����������� � �������� �
=LQHN���=Q�� PJ�O��� � � ������

3 LSRMHQt�N�SRWUXEt�XåLWNRYp�YRG\�
9êUREFH�NRWOH�XSR]RU XMH�SURYR]RYDWHOH�NRWOH�QD�MDNRVW�SRXåtYDQp�YRG\�SUR�RWRSQê�V\VWpP�L�RK HY�789��9�Q NWHUêFK�

S tSDGHFK�MH�SRXåLWi�YRGD�S tOLã�WYUGi�QHER�YiSHQLWi��QHRGSRYtGDMtFt�K\JLHQLFNêP�S HGSLV P�SUR�SLWQRX�YRGX���KODYQ �]H�
VWXGQt�QHER�MLQêFK�QHNRQWURORYDWHOQêFK�]GURM ��9�W FKWR�S tSDGHFK�PXVt�EêW�Y�RNUXKX�Y\WiS Qt�L�S tYRGX�789�]DEXGRYiQD�
DOHVSR � PDJQHWLFNi� ~SUDYD� YRG\�� 3RNXG� QHEXGH� SRXåtYDQi� YRGD� RGSRYtGDW� SODWQêP� S HGSLV P� D� GRMGH� N� ]DQHVHQt�
YêP QtNX� YRGQtP� NDPHQHP�� QHEXGH� RGVWUDQ Qt� WpWR� ]iYDG\� SRYDåRYiQR� ]D� ]iUXþQt� RSUDYX� D� QiNODG\� QD� RSUDYX� EXGH�
KUDGLW�XåLYDWHO���

3RNXG�MH�RK HY�789�SURYR]RYiQ�QD�Qt]Np�WHSORW\�NROHP����Då����&�MH�GRSRUXþHQR�DOHVSR �MHGQRX�WêGQ �]YêãLW�WHSORWX�
789�QD���������&�SR�GREX���KRGLQ\�SUR�RGVWUDQ Qt�EDNWHULt�Y�ERMOHUX��

3 LSRMHQt�N�H[WHUQtPX�]iVREQtNX�789�
������.RWHO�'DNRQ�.=�5�MH�Y\EDYHQ�VYRUNRYQLFt�;���SUR�S LSRMHQt�H[WHUQtKR�ERMOHUX�SUR�S tSUDYX�789��1D�WRPWR�NRQHNWRUX�
MVRX�Y\YHGHQ\�SRW HEQp�YRGLþH�SUR�S LSRMHQt�SRKRQX� WURMFHVWQpKR�YHQWLOX�D� WHSORWQtKR�þLGOD��3RKRQ� WURMFHVWQpKR�YHQWLOX�
PXVt�EêW�QD����9�a�V�YQLW QtP�UHOp��3 L�VHSQXWpP�NRQWDNWX�HOHNWURQLN\�NRWOH���SRåDGDYNX�QD�789��PXVt�SRKRQ�S HVWDYLW�
YHQWLO�GR�SRORK\�RK HYX�789��S L�UR]HSQXWpP�NRQWDNWX�HOHNWURQLN\�EXGH�YHQWLO�Y�SROR]H�Ò7��7HSORWQt�þLGOR�MH�W\S�17&�V�
KRGQRWRX�RGSRUX����N2KP�S L�WHSORW ����&��ýLGOR�PXVt�EêW�XPtVW QR�Y�MtPFH�FFD�Y�����Då������YêãN\�ERMOHUX�D�PXVt�EêW�
]DMLãW Q�GRVWDWHþQê�S HQRV�WHSOD�PH]L�MtPNRX�D�þLGOHP���
(OHNWURQLND�NRWOH�PXVt�EêW�QDVWDYHQD�SUR�SURYR]�VH�]iVREQtNHP�789��9�VHUYLVQtP�UHåLPX�MH�QXWQR�QDVWDYLW�SDUDPHWU���QD�
����]iVREQtN�789��S tSDGQ �SDUDPHWU���QD�������PD[��SRåDGRYDQê�YêNRQ�GR�789��3RNXG�NRWHO�S L�SRåDGDYNX�QD�789�
SUDFXMH�GR�RWRSQp�VRXVWDY\��MH�PRåQR�]P QLW�SRORKX�WURMFHVWQpKR�YHQWLOX�]P QRX�SDUDPHWUX�$� ���QHER���±�]P QD�SRORK\�
WURMFHVWQpKR�YHQWLOX��9ODVWQt�QDVWDYHQt�SRåDGRYDQp�WHSORW\�789�Y�ERMOHUX�VH�SURYHGH�QD�RYOiGDFtP�SDQHOX�NRWOH��
�
'RSRUXþHQp�]DSRMHQt���
3UR�NRWOH�.=�L�.6�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

.RWHO�

.=�
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=DSRMHQt�YêYRG �VYRUNRYQLFH�[�����
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6RXSUDYD�SUR�S LSRMHQt�H[WHUQtKR�]iVREQtNX�NH�NRWOL�.=�5�
6RXSUDYD�SUR�NRWOH�.6����5�D�.6����5�VH�P åH�SRXåtW�L�SUR�NRWHO�.=�V�H[WHUQtP�ERMOHUHP��
6RXSUDYD�REVDKXMH��
�
���7URMFHVWQê�YHQWLO�� ���������+RQH\ZHOO��9&�����04������S LSRMHQt��³�YQ Mãt�]iYLW�
���7HSORWQt�þLGOR�GR�MtPN\����������+RQH\ZHOO�7�����%����%���VQtPiQt�WHSORW\�789�Y�ERMOHUX���
���.RQHNWRU�V�YRGLþL�SUR�S LSRMHQt�WURMFHVWQpKR�YHQWLOX�����NRQHNWRU�0ROH[�0LQLILW�����W\S������
�������������������������������������������������������������������������������������������GXWLQND�����W\S������
�������������������������������������������������������������������������������������������YRGLþH�&<$������PP��
���=DSRMHQt�YRGLþ �����������KQ Gp�ODQNR�&<$�������GpOND�������XNRQþHQ�YRGLþRYRX�NRQFRYNRX�������GR�VYRUN\�þ������;���
�����]�NRQHNWRUX�����������������PRGUp�ODQNR�&<$�������GpOND�������XNRQþHQ�YRGLþRYRX�NRQFRYNRX�������GR�VYRUN\�þ������;���
�����VHUYR�SRKRQX���������������þHUQp�ODQNR�&<$�������GpOND�������XNRQþHQ�YRGLþRYRX�NRQFRYNRX��������GR�VYRUN\�þ������;�����������������
�

�
3 LSRMHQt�NRWOH�N�SO\QRYpPX�SRWUXEt�

3 HG�S LSRMHQtP�SO\QRYRGX�QD�NRWHO�PXVt�EêW�SO\QRYRG�RG]NRXãHQ�D�]UHYLGRYiQ��3R�QDSRMHQt�QD�NRWHO�PXVt�VHUYLVQt�
SUDFRYQtN�S H]NRXãHW�YãHFKQ\�SO\QRYp�VSRMH�YþHWQ �SRWUXEt�D�DUPDWXU�Y�NRWOL��QD�W VQRVW��
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,QVWDODFH�RGWDKX�
3RGOH�ý61�(1�����MH�NRWHO�VFKYiOHQ�Y�SURYHGHQt�&���&���&���&���&����

3URYHGHQt�&����

3RWUXEt�SUR�S tYRG�VSDORYDFtKR�Y]GXFKX�D�RGYRG�VSDOLQ�MH�LQVWDORYiQR�YRGRURYQ �QD�YQ Mãt�REYRGRYp�VW Q ��9\~VW Qt�
W FKWR�SRWUXEt��MH�EX ��VRXRVp��QHER�QDY]iMHP�WDN�EOt]NR�VHEH�XPtVW Qp��åH�SRGOpKDMt�VWHMQêP�SRY WUQRVWQtP�SRGPtQNiP��
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3URYHGHQL�&����

3RWUXEt�SUR�S tYRG�VSDORYDFtKR�Y]GXFKX�D�RGYRG�VSDOLQ�MH�LQVWDORYiQR�VYLVOH��9\~VW Qt�W FKWR�SRWUXEt��MH�EX ��VRXRVp�
QHER�QDY]iMHP�WDN�EOt]NR�VHEH�XPtVW Qp��åH�SRGOpKDMt�VWHMQêP�SRY WUQRVWQtP�SRGPtQNiP��

������
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3URYHGHQL�&����

3RWUXEt� SUR�S tYRG� VSDORYDFtKR�Y]GXFKX�D�RGYRG� VSDOLQ� MH�S LSRMHQR�NH�GY PD�SRWUXEtP� VSROHþQp� ãDFKW\��9\~VW Qt�
W FKWR� SRWUXEt� � MH� EX � � VRXRVp� QHER� QDY]iMHP� WDN� EOt]NR� VHEH� XPtVW Qp�� åH� SRGOpKDMt� VWHMQêP� SRY WUQRVWQtP�
SRGPtQNiP�1HMPHQãt�GpOND�SRWUXEt�MH��P�D�QHMGHOãt�GpOND�SRWUXEt����P��

���

�

�

�

�

�

�

�

�

3URYHGHQL�&����

3RWUXEt� SUR� S tYRG� VSDORYDFtKR� Y]GXFKX� D� RGYRG� VSDOLQ� MH� QDY]iMHP� RG� VHEH� RGG OHQR��9\~VW Qt� W FKWR� SRWUXEt� MH�
Y�]yQiFK�UR]GtOQêFK�WODN ��1HVPt�EêW�SURYHGHQR�QD�SURWLOHKOêFK�VWUDQiFK�EXGRY\��

��������������
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3URYHGHQL�&����

3RWUXEt�SUR�S tYRG� VSDORYDFtKR�Y]GXFKX�D�RGYRG� VSDOLQ� MH�QDY]iMHP�RG� VHEH�RGG OHQR��3 tYRG�Y]GXFKX� MH�S LSRMHQ�
N�]D t]HQt�SURWL�S VREHQt�Y WUX�D�RGYRG�VSDOLQ�N�VDPRVWDWQpPX�QHER�VSROHþQpPX�NRPtQX��.RPtQ�PXVt�EêW�Y�SURYHGHQt�SUR�
VSRW HELþH�SDOLY�S L�YOKNpP�SURYR]X�GOH�ý61����������������D�ý61�(1�������W tG\�±�:��

��������

�

�

�

�

�

�

�

�

�

�

���3 tYRG� Y]GXFKX� D� RGWDK� VSDOLQ� P åH� EêW� SURYHGHQ� NRD[LiOQtP� SRWUXEtP� R� SU P UX� ������� PP� VHVWDYHQêP� ]� GtO �
XUþHQêFK�SUR�NRQGHQ]DþQt�NRWOH��NWHUp�MH�PRåQR�VL�REMHGQDW�SRGOH�SRåDGDYN �SURMHNWX��KRUL]RQWiOQt�QHER�YHUWLNiOQt��RGWDK�
YþHWQ �W VQtFtFK�PDQåHW�D�SU FKRGHN�VW HFKRX���-H�WDNp�PRåQp�SRXåtW�UR]G ORYDþH�]D�NRWOHP�D�YpVW�VDPRVWDWQp�SRWUXEt�SUR�
S tYRG�Y]GXFKX�SUR�VSDORYiQt�D�RGYRG�VSDOLQ��3UR�UR]PDQLWRVW�YDULDQW� HãHQt�RGWDK �QHMVRX�W\WR�]DKUQXW\�Y�]iNODGQt�FHQ �
NRWOH��DOH�]iND]QtN�VL�MH�P åH�REMHGQDW�MDNR�]YOiãWQt�S tVOXãHQVWYt�NRWOH��

=iNODGQt�SRåDGDYN\�QD�Y\~VW Qt�RGWDK �VSDOLQ�RG�VSRW HELþ �V�KR iNHP�V�QXFHQêP�S tYRGHP�VSDORYDFtKR�Y]GXFKX�D�V�
QXFHQêP�RGWDKHP�VSDOLQ�VH� tGt�WHFKQLFNêPL�SUDYLGO\�73*���*�������]H�GQH������������

.RQNUpWQt� SURYHGHQt� RGWDK � VSDOLQ� PXVt� EêW� QDYUåHQR� D� ]SUDFRYiQR� Y� SURMHNWX� ]DSRMHQt� NRWOH�� S L� UHVSHNWRYiQt�
VWDQGDUGQtFK�SUDYLGHO�SUR�RGYRG�NRQGHQ]iWX�D�]DPH]HQt�YQLNX�GHã RYp�YRG\�GR�NRWOH��

9êUREFHP�SRYROHQi�PD[LPiOQt�GpOND�NRD[LiOQtKR�RGYRGX�VSDOLQ��

+RUL]RQWiOQt�SRWUXEt��������P��YHUWLNiOQt�SRWUXEt������P��

3 L�SRXåLWt�UR]G ORYDþH�D�SRWUXEt�SUR�RGNRX HQt�D�QDViYiQt������PP�QHVPt�EêW��VRXþHW�Y Wãt�QHå����P��

3 L�PRQWiåL�SRWUXEt�PXVt�EêW�GRGUåHQ�VSiG����VP UHP�GR�NRWOH��
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,QVWDODþQt�OLãWD�SUR�]DY ãHQt�NRWOH�
��������������������������������������������������������������
��������������������������������������������������������������������������������������
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/HJHQGD���
����S tYRG�SO\QX�
����YêVWXS�RWRSQp�YRG\�
�������VWRXSDþND�
����YVWXS�RWRSQp�YRG\��
�������]SiWHþN\�
����QDSRXãW Ft�YHQWLO�
����RGYRG�NRQGHQ]iWX�

.=��5�

�

.=��&� /HJHQGD���
����S tYRG�SO\QX�
����YêVWXS�RWRSQp�YRG\�
�������VWRXSDþND�
����YVWXS�RWRSQp�YRG\��
�������]SiWHþN\�
����689�
����789�
����RGYRG�NRQGHQ]iWX�
�
�
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.=��%� /HJHQGD���
����S tYRG�SO\QX�
����YêVWXS�RWRSQp�YRG\�
�������VWRXSDþND�
����YVWXS�RWRSQp�YRG\��
�������]SiWHþN\�
����QDSRXãW Ft�YHQWLO�
����RGYRG�NRQGHQ]iWX�
����789�
����689�
�
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3URYR]Qt�S HGSLV\��

3URYR]�
3 HG�PRQWiåt�NRWOH�PXVt�PtW�XåLYDWHO�RG�SO\QiUQ\�SRYROHQt�N�S LSRMHQt�NRWOH�QD�SO\QRYRX�S tSRMNX��7RWR�S LSRMHQt�PXVt�

EêW�SURYHGHQR�GOH�ý61�(1������D�S HG�NRWOHP�PXVt�EêW�RVD]HQ�X]iY U�SO\QX��7HQ�PXVt�EêW� VQDGQR�S tVWXSQê�REVOX]H�
NRWOH�� .RWHO� PXVt� EêW� WDNp� RVD]HQ� YRGQtP� ILOWUHP� S HG� YVWXSHP� GR� NRWOH� D� N� RWRSQpPX� V\VWpPX� S LSRMHQ� X]DYtUDFtPL�
DUPDWXUDPL��

.RWHO�VPt�REVOXKRYDW�SRX]H�RVRE\�VH]QiPHQp�V�IXQNFt�NRWOH�D�MHKR�RYOiGiQtP��6H]QiPHQt�V�IXQNFt�MH�SRYLQHQ�SURYpVW�
SR�XYHGHQt�GR�SURYR]X�VHUYLVQt�PHFKDQLN��

9�S tSDGHFK��NG\�E\�PRKO\�NH�NRWOL� YQLNQRXW�KR ODYp� �QHER�YêEXãQp� �SO\Q\�þL� SiU\� �QDS tNODG�S L� �QDWtUiQt�� OHSHQt��
OLQROHD�DSRG����PXVt�EêW�NRWHO�YþDV�RGSRMHQ��RG�HOHNWULFNp�VtW �D�PXVt�EêW�X]DY HQ�S tYRG�SO\QX��

3 L�VSUiYQpP�VH t]HQt�RWiþHN�þHUSDGOD�Pi�EêW�UR]GtO�WHSORW�Y\WiS Ft�YRG\�QD�YVWXSX�D�YêVWXSX�NRWOH����Då�����&��3 L�
PHQãtP�VSiGX��W]Q��S L�Y\ããtFK�RWiþNiFK�þHUSDGOD��MH�NRWHO�KOXþQ Mãt��3 L�Y WãtP�VSiGX��W]Q��S L�QLåãtFK�RWiþNiFK�þHUSDGOD��
GRFKi]t�N�QHGRVWDWHþQpPX�Y\SODFKRYiQt�YêP QtNX�D�S HK tYiQt�YRG\�Y�NRWOL��

%H]SHþQRVW�SURYR]X�NRWOH�
ª�3 L� LQVWDODFL� D� XåtYiQt� NRWOH� PXVt� EêW� GRGUåHQ\� YãHFKQ\� EH]SHþQRVWQt� S HGSLV\�� ]HMPpQD� ý61� ������� 3RåiUQt�

EH]SHþQRVW�ORNiOQtFK�VSRW HELþ �D�]GURM �WHSOD��

ª�.RWHO�REVOXKXMWH�GOH�SRN\Q �Y�QiYRGX�N�PRQWiåL�D�REVOX]H�NRWOH��

ª�2EVOXKX�NRWOH�VPt�SURYiG W�MHQ�GRVS Op�RVRE\��' WL�QHVPt�EêW�SRQHFKiQ\�X�NRWOH�EH]�GR]RUX�GRVS Op�RVRE\���

ª�3O\QRYp�NRWOH�.=�QHVPt�EêW�SRXåLW\�N�MLQêP�~þHO P��QHå�MH�XYHGHQR�Y�WRPWR�QiYRGX��
ª�9�PtVWQRVWL��YH�NWHUp�MH�NRWHO�XPtVW Q��QHVPt�EêW�SO\QRP U�DQL�KODYQt�X]iY U�SO\QX��

ª�3RYUFK�NRWOH�VH�VPt�þLVWLW�SRX]H�E åQêPL�QHKR ODYêPL�þLVWLFtPL�SURVW HGN\��

ª�2EVOXKD�NRWOH�VPt�SRX]H�VSRXãW W�NRWHO�GR�SURYR]X��QDVWDYRYDW�WHSORW\�QD�WHUPRVWDWHFK��RGVWDYRYDW�NRWHO�]�SURYR]X�D�
NRQWURORYDW�MHKR�SURYR]��

ª�'RSRUXþHQi�DNWLYQt�RFKUDQD�NRWOH�SURWL�]DPU]QXWt�MH�Y\XåLWt�SURWL]iPUD]RYp�IXQNFH�NRWOH��MDNR�SDVLYQt�RFKUDQX�NRWOH�
O]H�SRXåtW�NDSDOLQX�V�Qt]NêP�ERGHP�PU]QXWt�D�DQWLNRUR]LYQtPL�~þLQN\�)5,7(50�Y�PD[LPiOQt�NRQFHQWUDFL��������GtO\�
YRG\�����GtO�)5,7(50X���

ª�9�SURVWRUX��NGH�MH�NRWHO�XPtVW Q��QHVPt�EêW�VNODGRYiQ�åiGQê�KR ODYê�PDWHULiO��G HYR��SDStU��QDIWD�D�MLQp�KR ODYp�PDW����

ª�=D�RNROQRVWt�YHGRXFtFK�N�QHEH]SHþt�S HFKRGQpKR�Y]QLNQXWt�KR ODYêFK�SO\Q �QHER�SDU�S L�QLFKå�E\�PRKOR�Y]QLNQRXW�
S HFKRGQp�QHEH]SHþt�SRåiUX�QHER�YêEXFKX���QDS ��S L�OHSHQt�OLQROHD��39&�DSRG���PXVt�EêW�NRWHO�Y\ D]HQ�]�SURYR]X��

%H]SHþQRVWQt�D�RVWDWQt�S HGSLV\�
3UR�SURMHNWRYiQt��PRQWiå��SURYR]�D�REVOXKX�NRWOH�VH�Y]WDKXMt�QiVOHGXMtFt�QRUP\�D�S HGSLV\��

ý61����������������� 3RåiUQt�EH]SHþQRVW�ORNiOQtFK�VSRW HELþ �D�]GURM �WHSOD��NRWOH�GR����N:��
ý61������������ ÒVW HGQt�Y\WiS Qt��SURMHNWRYiQt��PRQWiå�
ý61������������ =DEH]SHþRYDFt�]D t]HQt��SUR��~VW HGQt�Y\WiS Qt��D��RK HY��XåLWNRYp�YRG\�

�����ý61����������� 3URVW HGt�SUR�HOHNWULFNi�]D t]HQt�
ý61��������� � 3 LSRMHQt�HOHNWULFNêFK�S tVWURM �D�VSRW HELþ �
ý61��(1���������� �.RWOH�QD�SO\QQi�SDOLYD�SUR�Ò7�±�NRWOH�SURYHGHQt�&�V�MPHQRYLWêP�WHS��S tNRQHP�QHMYêãH����N:�
ý61��(1���������������%H]SHþQRVW�HOHNWULFNêFK�VSRW HELþ �SUR�GRPiFQRVW�D�SRGREQp�~þHO\�
ý61������������ 3O\QRYRG\�D�S tSRMN\�V�Qt]NêP�D�VW HGQtP�WODNHP�
ý61�(1������� =iVRERYiQt�SO\QHP�3O\QRYRG\�Y�EXGRYiFK�1HMY\ããt�SURYR]Qt�WODN�GR��EDU�3URYR]Qt�SRåDGDYN\�
ý61�(1����������� .RWOH�QD�SO\QQi�SDOLYD�SUR�Ò7��=YOiãWQt�SRåDGDYN\�QD�NRPELQRYDQp�NRWOH�GR����N:���

SURYR]RYDQp�]D�~þHOHP�789�
ý61�(1����������� .RWOH�QD�SO\QQi�SDOLYD�SUR�Ò7��=YOiãWQt�SRåDGDYN\�QD�NRQGHQ]DþQt�NRWOH�GR����N:�
ý61������������� 3RåiUQt�EH]SHþQRVW�VWDYHE�
ý61�����������þiVW�����HOHNWULFNp�VSRW HELþH�SUR�GRPiFQRVW�D�SRGREQp�~þHO\�
73*������������ 9\~VW Qt�RGWDK �VSDOLQ�RG�VSRW HELþ �QD�SO\QQi�SDOLYD�QD�YHQNRYQt�]GL��IDViG ���
ý61��������� � =iVRERYiQt�SO\QHP�±�/3*�±�7ODNRYp�VWDQLFH��UR]YRG�D�SRXåLWt�
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ÒGUåED�

ÒGUåED� NRWOH�'$.21�Pi� EêW� SURYiG QD� SUDYLGHOQ ��PLQLPiOQ � MHGQRX� ]D� URN� Q NWHURX� ]H� VPOXYQtFK� VHUYLVQtFK�
ILUHP�XYHGHQêFK�Y�VH]QDPX��MHQå�MH�S LORåHQ�N�WRPXWR�QiYRGX�GRGiYDQpPX�V�NRWOHP��3 L�SUDYLGHOQp�~GUåE �MH�]DSRW HEt�
]NRQWURORYDW� W VQRVW� YãHFK� VSRM � YRGQtKR� D� SO\QRYpKR� SRWUXEt�� ]NRQWURORYDW� � IXQNFL� YãHFK� RYOiGDFtFK�� UHJXODþQtFK� D�
]DEH]SHþRYDFtFK�SUYN ��'iO�Y\þLVWLW�YQLW Qt�SURVWRU�NRWOH� �Y\VDYDþHP��� � ILOWU�S HG�þHUSDGOHP��VSDORYDFt�NRPRUX��KR iN�D�
SURSOiFKQRXW�YêP QtN��

ýLãW Qt�SRYUFKX�NRWOH�
3RYUFK�RSOiãW Qt�NRWOH�VPt�XåLYDWHO�þLVWLW�E åQêPL�VDSRQiWRYêPL�SURVW HGN\�D�WR�VHW HQtP�YOKNêP�KDG tNHP�WDN��DE\�VH�

YOKNRVW�QHGRVWDOD�QD�RYOiGDFt�SUYN\�NRWOH��DE\�QHGRãOR�N�SRãNR]HQt�NRWOH��

3URWLNRUR]Qt�RFKUDQD�]iVREQtNX�.=�%�
9QLW Qt�SRYUFK�ERMOHUX�MH�SURWL�NRUR]L�FKUiQ Q�GYRMLWêP�VPDOWHP�D�KR þtNRYRX�DQRGRX�XPtVW QRX�XYQLW �ERMOHUX�Y�KRUQt�

þiVWL��2SRW HEHQt�KR þtNRYp�DQRG\�MH�QXWQR�NRQWURORYDW�DOHVSR �MHGQRX�]D�GYD�URN\��9�S tSDG �RSRW HEHQt�KR þtNRYp�DQRG\�
SURYH WH�MHMt�YêP QX���

3RVWXS�NRQWURO\�VWDYX�KR þtNRYp�DQRG\�
��� =DVWDYWH�S tYRGQt�YHQWLO�VWXGHQp�XåLWNRYp�YRG\�GR�NRWOH�
��� 2GSXV WH�YRGX�]�ERMOHUX�S HV�Y\SRXãW Ft�YHQWLO�XPtVW Qê�Y�GROQt�]DGQt�þiVWL�ERMOHUX��
��� .OtþHP�þ����Y\ãURXEXMWH�KR þtNRYRX�DQRGX��XPtVW QRX�Y�KRUQt�þiVWL�ERMOHUX��YHQ�D�]NRQWUROXMWH�MHMt�VWDY��
��� 3 L�]QDþQpP�RSRW HEHQt�SURYH WH�MHMt�YêP QX�]D�QRYRX�KR þtNRYRX�DQRGX��
��� 3 HG�QDãURXERYiQtP�KR þtNRYp�DQRG\�]S W�GR�ERMOHUX�SRXåLMWH�YKRGQp�SORFKp�W VQ Qt�QHER�QiKUDGQt�W VQ Qt�QD�
�������]iYLW��WHIORQRYi�SiVND�NRXGHO�����

�
8PtVW Qt�KR þtNRYp�DQRG\�

�

�

�

�

�

�

�

2SUDY\�
9�S tSDG �SRUXFK\� VPt�RSUDYX�SURYpVW� MHQ�Q NWHUi� ]H� VHUYLVQtFK� ILUHP�XYHGHQêFK�Y�VH]QDPX�� MHQå� MH�GRGiYiQ� MDNR�

VDPRVWDWQi�S tORKD�QiYRGX�N�REVOX]H��GRGiYDQpKR�V�NRWOHP��3UR�RSUDY\�VH�VPt�SRXåtW�MHQ�RULJLQiOQt�VRXþiVWN\���

8SR]RUQ Qt���
1D�S tSDG\�]DQHVHQt�QHER�XFSiQt�YêP QtNX�QHER�þHUSDGOD�QHþLVWRWDPL�]H�V\VWpPX�VH�QHY]WDKXMH�]iUXND��7YUGRVW�

YRG\�Y�RWRSQpP�V\VWpPX�QHGRSRUXþXMHPH�Y\ããt�QHå�����PYDO�O��3UR�RWRSQê�V\VWpP�GRSRUXþXMHPH�þLVWRX��S HILOWURYDQRX�
GHã RYRX�YRGX��

6HUYLV�
6RXþiVWt� QiYRGX� N� REVOX]H� GRGiYDQpKR� NH� NRWOL� MH� VDPRVWDWQê� VH]QDP� VHUYLVQtFK� ILUHP�� NWHUp� QD� ]iNODG � VPORXY\�

]DMLã XMt�VHUYLV�SO\QRYêFK�NRWO �'$.21��

/LNYLGDFH�REDOX�
2EDO� ]OLNYLGXMWH� SURVW HGQLFWYtP� Q NWHUp� YêNXSQ\� 6E UQêFK� VXURYLQ� QHER� SRXåLMWH� t]HQRX� VNOiGNX� RGSDGX�

VSUDYRYDQRX�S tVOXãQêP�REHFQtP�~ DGHP��

/LNYLGDFH�YêURENX�SR�XNRQþHQt�MHKR�åLYRWQRVWL�
3R�XNRQþHQt�åLYRWQRVWL�NRWOH�]DMLVW WH�MHKR�OLNYLGDFL�SURVW HGQLFWYtP�Q NWHUp�YêNXSQ\�6E UQêFK�VXURYLQ��3UR�OLNYLGDFL�

QHNRYRYêFK�PDWHULiO �SRXåLMWH� t]HQRX�VNOiGNX�RGSDGX��VSUDYRYDQRX�S tVOXãQêP�REHFQtP�~ DGHP��

�
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���

=iUXND�
8SR]RU XMHPH�RGE UDWHOH��åH�XYHGHQt�GR�SURYR]X�D�VHUYLV�YãHFK�NRWO �ILUP\�'$.21�V�U�R��VPt�SURYiG W�MHQ�VPOXYQt�

VHUYLVQt� RUJDQL]DFH� XYHGHQi� Y� VH]QDPX� VHUYLVQtFK� RUJDQL]DFt� Y� VDPRVWDWQp� S tOR]H� WRKRWR� QiYRGX��9� RSDþQpP� S tSDG �
QHEXGH�X]QiQD�S tSDGQi�]iUXþQt�UHNODPDFH��

.DåGi�S tSDGQi�UHNODPDFH�PXVt�EêW�XSODWQ QD�QHSURGOHQ �SR�]MLãW Qt�]iYDG\��

9êUREFH�VL�Y\KUD]XMH�SUiYR�QD�YHãNHUp�]P Q\�SURYiG Qp�Y�UiPFL�WHFKQLFNpKR�]GRNRQDORYiQt�YêUREN ��

'pOND�SRVN\WRYDQp�]iUXN\� MH�XYHGHQD�Y�]iUXþQtP�OLVW �GRGiYDQpP�MDNR�]iNODGQt�S tVOXãHQVWYt�NRWOH�D� MH�SRGPtQ QD�
SUDYLGHOQêP�SURYiG QtP�UHYL]t�YåG\���[�]D�URN�Q NWHURX�]H�VHUYLVQtFK�ILUHP�XYHGHQRX�Y�VH]QDPX�Y�VDPRVWDWQp�S tOR]H�
WRKRWR�QiYRGX��

.XSXMtFt�XSODW XMH�S tSDGQp�UHNODPDFH�X�SURGiYDMtFtKR��QHER�X�Q NWHUp�QHMEOLåãt�VHUYLVQt�ILUP\�XYHGHQp�Y�VH]QDPX�Y��
VDPRVWDWQp�S tOR]H�WRKRWR�QiYRGX��S tSDGQ �X�YêUREFH��

$GUHVD�SUR�XSODWQ Qt�S tSDGQêFK�UHNODPDFt�X�YêUREFH�� '$.21��V�U�R��
9H�9UELQ �������
��������.UQRY�±�3RG�&YLOtQHP�
������������UHNODPDFH�
������������~VW HGQD�
������������±�ID[�
H�PDLO��GDNRQ#GDNRQ�F]�

�

9ãHREHFQp�]iUXþQt�SRGPtQN\�
����7\WR�]iUXþQt�SRGPtQN\�VH�Y]WDKXMt�QD�YHãNHUp�]ERåt�SURGiYDQp�VSROHþQRVWt�'$.21�D�Y\MDG XMt�YãHREHFQp�]iVDG\�SRVN\WRYiQt�]iUXN�
QD�WRWR�]ERåt��'pOND�SRVN\WRYDQp�]iUXN\�QD�MHGQRWOLYp�W\S\�YêUREN �MH�XYHGHQD�Y�]iUXþQtP�OLVW �GRGiYDQpP�VH�]ERåtP��
����6SROHþQRVW�'$.21�UXþt�]D�WR��åH�YêUREHN�EXGH�PtW�SR�FHORX�GREX�]iUXN\�YODVWQRVWL�XYHGHQp�Y�QiYRGX�N�REVOX]H�D�Y�FHUWLILNiWX�D�WR�
]D�S HGSRNODGX��åH�YêUREHN�EXGH�XåtYiQ�]S VREHP��NWHUê�YêUREFH�VWDQRYLO�Y�QiYRGX�N�REVOX]H��
����8� NRWO �� NGH� MH� YêUREFHP� S HGHSViQR� XYHGHQt� NRWOH� GR� SURYR]X� VPOXYQt� VHUYLVQt� ILUPRX� QHER� SURYHGHQt� URþQt� SURKOtGN\� VPOXYQt�
VHUYLVQt�ILUPRX��VPt�XYHGHQt�NRWOH�GR�SURYR]X��SURYHGHQt�SUDYLGHOQp�~GUåE\�D�SURKOtGN\�NRWOH�D�RGVWUDQ Qt�S tSDGQp�YDG\�SURYpVW�SRX]H�
VHUYLVQt� PHFKDQLN� Q NWHUp� ]H� VPOXYQtFK� VHUYLVQtFK� ILUHP� VSROHþQRVWL� '$.21� XYHGHQêFK� Y�VH]QDPX� GRGiYDQpP� MDNR� ]iNODGQt�
S tVOXãHQVWYt� NH� NRWOL�� 6HUYLVQt� PHFKDQLN� MH� SRYLQHQ� SURNi]DW� VH� S HG� SURYHGHQtP� VHUYLVQtKR� ]iVDKX� SODWQêP� SU ND]HP� VHUYLVQtKR�
PHFKDQLND� SUR� GDQê� W\S� NRWOH� Y\VWDYHQêP� VSROHþQRVWt�'$.21� D� S L� XYiG Qt� NRWOH� GR� SURYR]X� L� S L� SURYiG Qt� SUDYLGHOQp� ~GUåE\� D�
SURKOtGN\� NRWOH� SURYpVW� YãHFKQ\� þLQQRVWL� SRGOH� SODWQêFK� S HGSLV � Y]WDKXMtFtFK� VH� N�GDQpPX� ]D t]HQt� D� YãHFKQ\� þLQQRVWL� S HGHSVDQp�
Y�QiYRGX� N�REVOX]H�� ]HMPpQD� RG]NRXãHQt� RYOiGDFtFK� D� ]DEH]SHþRYDFtFK� SUYN �� NRQWUROX� W VQRVWL� NRX RYRGX�� WDK� NRPtQD� D� iGQp�
VH]QiPHQt�VSRW HELWHOH�V�REVOXKRX�NRWOH��
����6SRW HELWHO� XSODW XMH� S tSDGQp� UHNODPDFH� X� SURGiYDMtFtKR�� X� NWHUpKR� Y F� E\OD� NRXSHQD�� -H�OL� YãDN� Y� ]iUXþQtP� OLVW � XYHGHQ� MLQê�
SRGQLNDWHO�XUþHQê�N�RSUDY ��VHUYLVQt�ILUPD��NWHUi�XYHGOD�NRWHO�GR�SURYR]X���NWHUê�MH�Y�PtVW �SURGiYDMtFtKR�QHER�Y�PtVW �SUR�NXSXMtFtKR�
EOLåãtP�� XSODWQt� NXSXMtFt� SUiYR� QD� RSUDYX� X� SRGQLNDWHOH� XUþHQpKR� N� SURYHGHQt� ]iUXþQt� RSUDY\��.DåGi� UHNODPDFH�PXVt� EêW� XSODWQ QD�
QHSURGOHQ �SR�]MLãW Qt�]iYDG\���
3 L�XSODWQ Qt�UHNODPDFH�MH�VSRW HELWHO�SRYLQHQ�S HGORåLW� iGQ �Y\SOQ Qê�]iUXþQt�OLVW��GRNODG�R�]DSODFHQt�YêURENX�D�IDNWXUX�]D�LQVWDODFL�D�
XYHGHQt�NRWOH�GR�SURYR]X���
3RNXG�VH�MHGQi�R�UHNODPDFL�QiKUDGQtKR�GtOX��MH�VSRW HELWHO�SRYLQHQ�S HGORåLW�LGHQWLILNDþQt�ãWtWHN�UHNODPRYDQpKR�GtOX�D�GRNODG�R�]DSODFHQt�
WRKRWR�GtOX��=iUXND�QD�1'�MH����P VtF �RG�GDWD�SURGHMH��
����9�S tSDG �UHNODPDFH�NRWOH��X�NWHUpKR�MH�YêUREFHP�S HGHSViQR�XYHGHQt�NRWOH�GR�SURYR]X�VPOXYQt�VHUYLVQt�ILUPRX�MH�VSRW HELWHO�SRYLQHQ�
URYQ å�S HGORåLW�GRNODG�R�SURYHGHQt�D�]DSODFHQt�XYHGHQt�NRWOH�GR�SURYR]X�VPOXYQtP�VHUYLVHP�VSROHþQRVWL�'$.21��3RNXG�MH�YêUREFHP�
S HGHSViQR�SURYHGHQt� URþQt�SURKOtGN\� VPOXYQt� VHUYLVQt� ILUPRX�� MH� VSRW HELWHO� SRYLQHQ�S HGORåLW� GRNODG�R�SURYHGHQt� D� ]DSODFHQt� URþQt�
~GUåE\�D�SURKOtGN\�NRWOH�SURYHGHQp�VPOXYQtP�VHUYLVHP�VSROHþQRVWL�'$.21�QHMGpOH�GR�����P VtFH�YþHWQ �RG�GDWD�XYHGHQt�GR�SURYR]X�D�
QHMGpOH�GR�����P VtFH�YþHWQ �RG�GDWD�SURYHGHQt�SRVOHGQt�SURKOtGN\��
,QIRUPDFH�R�SURYHGHQt�URþQt�SURKOtGN\�NRWOH��X�NWHUpKR�MH�Y�]iUXþQtP�OLVW �S HGHSViQD�SUDYLGHOQi�URþQt�~GUåED�D�SURKOtGND��PXVt�EêW�YåG\�
GR����GQ �RG�SURYHGHQt�]DVOiQ\�YêUREFL���
3UR�XSODWQ Qt�SURGORXåHQp�]iUXN\�MH�QXWQp�SURYpVW�JDUDQþQt�SURKOtGNX�E KHP�GUXKpKR�URNX�SURYR]X�D�]DVODW�SRWYU]HQê�GtO�]iUXþQtKR�OLVWX�
GR����GQ �RG�SURYHGHQt�SURKOtGN\��=iURYH �MH�QXWQp�]DVODW�SRWYU]HQê�GtO�%�GR����GQ �RG�XYHGHQt�NRWOH�GR�SURYR]X��
3 L�S HSUDY �D�VNODGRYiQt�NRWOH�PXVt�EêW�GRGUåRYiQ\�SRN\Q\�XYHGHQp�QD�REDOX��3UR�RSUDY\�VH�VPt�SRXåtW�MHQ�RULJLQiOQt�VRXþiVWN\��
6SROHþQRVW�'$.21�VL�Y\KUD]XMH�SUiYR�UR]KRGQRXW��]GD�S L�EH]SODWQpP�SURYHGHQt�RSUDY\�Y\P Qt�QHER�RSUDYt�YDGQê�GtO��'tO\�Y\P Q Qp�
Y�]iUXþQt�GRE �VH�VWiYDMt�PDMHWNHP�VSROHþQRVWL�'$.21��
����)LUPD� '$.21� SRVN\WXMH� ]iUXNX� QD� YêUREN\�� NWHUp� E\O\� SURGiQ\� RILFLiOQt� FHVWRX� WM�� DXWRUL]RYDQêP� GLVWULEXWRUHP� VSROHþQRVWL�
'$.21��3RNXG�]iND]QtN�NRXSt�YêUREHN��NWHUê�QHE\O�GRYH]HQ�RILFLiOQt�FHVWRX�QHER�VL�YêUREHN�ViP�S LYH]H��MH�SRYLQQRVWt�SURGHMFH�PX�
SRVN\WQRXW�]iUXþQt�SRGPtQN\�GOH�REþDQVNpKR�]iNRQtNX��2ILFLiOQt�FHVWD�GRYR]X� MH�GiQD� MD]\NRYRX�PXWDFt�]iUXþQtKR� OLVWX��3UR�X]QiQt�
]iUXN\�PXVt�EêW�X�YêURENX�RULJLQiOQt�]iUXþQt�OLVW�Y�MD]\NRYp�PXWDFL�GDQp�]HP ��Y\GDQê�YêUREFHP�QHER�RILFLiOQtP�GRYR]FHP��
�
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1iURN�QD�EH]SODWQp�SURYHGHQt�RSUDY\�Y�]iUXFH�]DQLNi��
x� 3 L�SRUXãHQt�]iUXþQtFK�SRGPtQHN��
x� 1HMVRX�OL�S L�UHNODPDFL�S HGORåHQ\�S tVOXãQp�GRNODG\��
x� .G\å�VFKi]t�R]QDþHQt�YêURENX�YêUREQtP�þtVOHP��GDWDNyGHP�QHER�MH�YêUREQt�þtVOR�QHER�GDWDNyG�QHþLWHOQê��
x� 3 L�QHGRGUåHQt�SRN\Q �YêUREFH�XYHGHQêFK�Y�QiYRGX��
x� -HGQi�OL�VH�R�RSRW HEHQt�YêURENX�]S VREHQp�MHKR�REY\NOêP�XåtYiQtP��
x� 9]QLNOD�OL�YDGD�]�G YRGX�QHGRGUåHQt�S HGSLV ��QRUHP�D�SRN\Q �Y�QiYRGX�N�REVOX]H�S L�LQVWDODFL��SURYR]X�QHER�~GUåE �

YêURENX��
x� 9]QLNOD�OL�YDGD�]iVDKHP�GR�YêURENX�Y�UR]SRUX�V�SRN\Q\�Y�QiYRGX�N�REVOX]H�QHER�Y�UR]SRUX�VH�]iUXþQtPL�

SRGPtQNDPL��
x� -HGQi�OL�VH�R�YDG\�YêP QtN ��þHUSDGHO��W tFHVWQêFK�YHQWLO �D�MLQêFK�þiVWt�K\GUDXOLFNêFK�RNUXK ��SO\QRYêFK�DUPDWXU��

KR iN �D�SRGREQ ��NWHUp�MVRX�]S VREHQ\�]DQHVHQtP�QHþLVWRWDPL�]�RWRSQpKR�V\VWpPX��YRGRYRGQtKR� DGX��SO\QRYRG �
QHER�QHþLVWRWDPL�YH�Y]GXFKX�SUR�VSDORYiQt��

x� 9�S tSDG �YDG�QHER�ãNRG�Y]QLNOêFK�S L�S HSUDY ��
x� 9�S tSDG �YDG�QHER�ãNRG�Y]QLNOêFK�åLYHOQt�SRKURPRX�þL�MLQêPL�QHS HGYtGDWHOQêPL�MHY\��

7\WR�YãHREHFQp�]iUXþQt�SRGPtQN\�UXãt�YãHFKQD�RVWDWQt�XVWDQRYHQt�WêNDMtFt�VH�]iUXþQtFK�SRGPtQHN�XYHGHQi�Y�QiYRGX�
N�REVOX]H��NWHUi�E\�E\OD�Y�UR]SRUX�V�W PLWR�XVWDQRYHQtPL��
�

3 tORK\�

3 tORKD���±�3 tNODG\�]D D]HQt�KPRW�SRGOH�]S VREX�KR ODYRVWL���
6WXSH �KR ODYRVWL�
�

6WDYHEQt�KPRW\�]D D]HQp�GR�VWXSQ �KR ODYRVWL���Yê DWHN�]�QRUP\�ý61�����������

$�QHKR ODYp�
�

D]EHVW��FLKO\��WYiUQLFH��NHUDPLFNp�RENOiGDþN\��ãDPRW��PDOW\��RPtWNRYLQ\�
��EH]�S tVDG�RUJDQLFNêFK�OiWHN��

%�QHVQDGQR�KR ODYp�
�

GHVN\�DNXPLQ��L]RPLQ��ViGURNDUWRQRYp�GHVN\��KHUDNOLW��UDMROLW��OLJQRV��YHOR[��
GHVN\�D�þHGLþRYp�SOVWL��GHVN\�]H�VNHOQêFK�YOiNHQ�

&��W åFH�KR ODYp�
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Bosch Termotechnika s. r. o., obchodní divize Dakon

Závod Krnov
Ve Vrbině 588/3
794 01 Krnov - Pod Cvilínem

Tel.: 554 694 111
Fax: 554 694 333
e-mail: dakon@dakon.cz

www.dakon.cz


