
(;(.87256.é��Òě$'��&+(%
0*5��'$9,'�.21&=� _ 628'1Ë�(;(.8725

����GXEQD�����&KHE������ _�WHO���ID[������������������������������������ _�H�PDLO��SRGDWHOQD#HXFKHE�F] _�ZZZ�HXFKHE�F] _�,''6���X�J�ND
ǌŶ͘ŽƉƌĄǀŶĢŶĠŚŽ͗�ϭϬϳϮ�s�ϭϰͬϮϬϬϵ

ǀǇƎŝǌƵũĞ͗��ǀĂ�<ĂĚůĞĐŽǀĄ� ē͘�ũ͘�Ϭϳϰ��y�ϬϬϳϰϴͬϭϰͲϭϳϰ

8VQHVHQt
6RXGQt�H[HNXWRU�0JU��'DYLG�.RQF]��([HNXWRUVNê�~ĜDG�&KHE��VH�VtGOHP�����GXEQD�����������
&KHE��SRYČĜHQê�SURYHGHQtP�H[HNXFH�QD�]iNODGČ�SRYČĜHQt�2NUHVQtKR�VRXGX�Y�6RNRORYČ�]H�GQH
������������ þ�M�� ��� (;(� �������������� SRGOH� Y\NRQDWHOQpKR� UR]KRGQXWt�� 5R]VXGHN
2NUHVQtKR�VRXGX�Y�6RNRORYČ�]H�GQH�������������þ�M����&��������������5R]VXGHN�.UDMVNpKR
VRXGX�Y�3O]QL�]H�GQH�������������þ�M����&R���������������YH�YČFL�RSUiYQČQpKR� *DV1HW�
V�U�R���VH�VtGOHP�.OtãVNi�þS�������þR�����ÒVWt�QDG�/DEHP����������,ý������������SUiYQt
]iVWXSFH� 0JU�� %F�� 3DYHO� 9LQFtN� DGYRNiW� VH� VtGOHP� 2YRFQê� WUK� þS������ �� þR���� ���� ��
3UDKD����6WDUp�0ČVWR�SURWL�SRYLQQpPX� 5LFKDUG�%DQJR��E\WHP�6RNRORYVNi�þS��������6RNRORY
���� ���� QDU�� ����������� N� XVSRNRMHQt� SHQČåLWp� SRKOHGiYN\� RSUiYQČQpKR�� QiNODGĤ
RSUiYQČQpKR�D�QiNODGĤ�H[HNXFH��Y\GiYi�WRWR�XVQHVHQt�R�QDĜt]HQt�GUDåHEQtKR�MHGQiQt��

'UDåHEQt�Y\KOiãNX
�R�SURYHGHQt�HOHNWURQLFNp�GUDåE\�YČFt�QHPRYLWêFK

,�

1DĜL]XMH� VH� SUYQt� HOHNWURQLFNi� GUDåED�� NWHUi� VH� NRQi� SURVWĜHGQLFWYtP� HOHNWURQLFNpKR
V\VWpPX�GUDåHE�QD�DGUHVH�SRUWiOX

KWWS���ZZZ�RNGUD]E\�F]
6OHGRYiQt�HOHNWURQLFNp�GUDåE\�MH�YHĜHMQČ�SĜtVWXSQp�

ýDV�]DKiMHQt�HOHNWURQLFNp�GUDåE\�MH�VWDQRYHQ�QD�GHQ������������YH�������KRG���RG�WRKRWR
RNDPåLNX�PRKRX�GUDåLWHOp�þLQLW�SRGiQt�

ýDV�XNRQþHQt�HOHNWURQLFNp�GUDåE\�MH�VWDQRYHQ�QD�GHQ������������YH�������KRG� 'UDåED�VH
YãDN�NRQi�GR�GRE\��GRNXG�GUDåLWHOp�þLQt�SRGiQt�������L�RGVW����]iNRQD�þ����������6E��
REþDQVNê� VRXGQt� ĜiG�� Y�SODWQpP� ]QČQt�� GiOH� MHQ� ÄR�V�Ĝ�³��� %XGH�OL� Y� SRVOHGQtFK� SČWL
PLQXWiFK� SĜHG� VWDQRYHQêP� RNDPåLNHP� XNRQþHQt� GUDåE\� XþLQČQR� SRGiQt�� Pi� VH� ]D� WR�� åH
GUDåLWHOp� VWiOH� þLQt� SRGiQt� D�RNDPåLN� XNRQþHQt� GUDåE\� VH� SRVRXYi� R� SČW� PLQXW� RG
RNDPåLNX� XþLQČQt� SRGiQt�� %XGRX�OL� SRWp� þLQČQD� GDOãt� SRGiQt�� SRVWXS� GOH� SĜHGFKi]HMtFt
YČW\� VH� RSDNXMH�� 8SO\QH�OL� RG� SRVOHGQtKR� XþLQČQpKR� SRGiQt� SČW� PLQXW�� DQLå� E\� E\OR
XþLQČQR�GDOãt�SRGiQt��Pi�VH�]D�WR��åH�GUDåLWHOp�MLå�QHþLQt�SRGiQt�D�GUDåED�NRQþt��

,,�

3ĜHGPČWHP�GUDåE\�MVRX�YČFL�QHPRYLWp�YČFL�YH�YêOXþQpP�YODVWQLFWYt�SRYLQQpKR�

.�YČFHP�QHPRYLWêP�QiOHåt�QiVOHGXMtFt�SĜtVOXãHQVWYt��VNOHS

-HGQi� VH� R� MHGQRWNX� þ�� �������� QDFKi]HMtFt� VH� Y� EXGRYČ� þ�S�� ����� YH� ��� 13� D� MHMt
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GLVSR]LFH�MH������8åLWQi�SORFKD�MHGQRWN\�V�SĜtVOXãHQVWYtP�MH�������P���.�MHGQRWFH�SDWĜt
SRGtO� QD� VSROHþQêFK� þiVWHFK� GRPX� D� SR]HPNX� R� YHOLNRVWL� ����������� 3ĜtVOXãHQVWYtP
QHPRYLWp�YČFL�MH�VNOHS�

,,,�

9êVOHGQi�FHQD�GUDåHQêFK�YČFt�QHPRYLWêFK�MH��������������.þ��VORY\��MHGHQ�PLOLyQ�ãHVW
VHW�RVPGHViW�WLVtF�NRUXQ�þHVNêFK��

,9�

9êãH�QHMQLåãtKR�SRGiQt�þLQt��������������.þ��VORY\��MHGHQ�PLOLyQ�MHGQR�VWR�GYDFHW�WLVtF
NRUXQ�þHVNêFK��

9�

9êãH�GUDåHEQt�MLVWRW\�þLQt������������.þ��VORY\��MHGQR�VWR�WLVtF�NRUXQ�þHVNêFK��
-LVWRWX� MVRX� ]iMHPFL� SRYLQQL� ]DSODWLW� QHMSR]GČML� GYD� GQ\� SĜHG� NRQiQtP� GUDåE\� EXć
Y�KRWRYRVWL�GR�SRNODGQ\�VRXGQtKR�H[HNXWRUD�QHER�SODWERX�QD�~þHW�VRXGQtKR�H[HNXWRUD�þ�~�
����������������� YHGHQpKR� X� 5DLIIHLVHQEDQN� D�V��� YDULDELOQt� V\PERO� ����������
VSHFLILFNê� V\PERO� URGQp� þtVOR� ]iMHPFH� QHER� ,ý2� ]iMHPFH�� .� SODWEČ� QD� ~þHW� VRXGQtKR
H[HNXWRUD�O]H�SĜLKOpGQRXW�SRX]H�WHKG\��E\OR�OL�QHMSR]GČML�SĜHG�]DKiMHQtP�HOHNWURQLFNp
GUDåE\�]MLãWČQR��åH�QD�~þHW�VRXGQtKR�H[HNXWRUD�WDNp�GRãOD��'R�HOHNWURQLFNp�GUDåE\�EXGRX
SĜLSXãWČQt�MHQ�GUDåLWHOp��NWHĜt�]DSODWt�GUDåHEQt�MLVWRWX�

9,�

9ČFQi� EĜHPHQD�� YêPČQN\�� QiMHPQt�� SDFKWRYQt� þL� SĜHGNXSQt� SUiYD�� NWHUi� SURGHMHP� YČFt
QHPRYLWêFK�Y�GUDåEČ�QH]DQLNQRX�������D�RGVW����StVP��G��R�V�Ĝ����QHE\OD�]MLãWČQD�

6RXGQt�H[HNXWRU�X�S�R�]�R�U�Ė�X�M�H��åH�SR]HPHN��QD�NWHUê�VH�Y]WDKXMH�QDĜt]HQt�H[HNXFH�
QHQt� GOH� ]iSLVĤ� YH� YHĜHMQpP� VH]QDPX� ]DWtåHQ� SUiYHP� VWDYE\� �����E� RGVW�� �� StVP�� H�
R�V�Ĝ���

9,,�

9\GUDåLWHO� MH� RSUiYQČQ� SĜHY]tW� Y\GUDåHQp� YČFL� QHPRYLWp� V� SĜtVOXãHQVWYtP� GQHP
QiVOHGXMtFtP�SR�GRSODFHQt�QHMY\ããtKR�SRGiQt��QHMGĜtYH�YãDN�SR�XSO\QXWt�OKĤW\�N�SRGiYiQt
QiYUKĤ�QD�SĜHGUDåHN��%\O�OL�YãDN�SRGiQ�WDNRYê�QiYUK��YČFL�QHPRYLWp�V�SĜtVOXãHQVWYtP�O]H
SĜHY]tW�GQHP�QiVOHGXMtFtP�SR�GQL��NG\�E\OR�SĜHGUDåLWHOL�GRUXþHQR�XVQHVHQt�R�SĜHGUDåNX�
9\GUDåLWHO�VH�VWiYi�YODVWQtNHP�Y\GUDåHQêFK�YČFt�QHPRYLWêFK�V�SĜtVOXãHQVWYtP��QDE\OR�OL
XVQHVHQt� R� SĜtNOHSX� SUiYQt� PRFL� D� ]DSODWLO�OL� QHMY\ããt� SRGiQt�� D� WR� NH� GQL� Y\GiQt
XVQHVHQt�R�SĜtNOHSX��3ĜHGUDåLWHO�VH�VWiYi�YODVWQtNHP�YČFt�QHPRYLWêFK�V�SĜtVOXãHQVWYtP�
QDE\OR�OL�XVQHVHQt�R�SĜHGUDåNX�SUiYQt�PRFL�D�SĜHGUDåHN�E\O�]DSODFHQ��D�WR�NH�GQL�MHKR
Y\GiQt�

9,,,�

([HNXWRU��Y�\�]�ê�Y�i��NDåGpKR��NGR�Pi�SUiYR��NWHUp�QHSĜLSRXãWt�GUDåEX��������R�V�Ĝ���
DE\�MH�XSODWQLO�X�VRXGX�D�DE\�WDNRYp�XSODWQČQt�SUiYD�SURNi]DO�QHMSR]GČML�GYD�GQ\�SĜHG
]DKiMHQtP�GUDåHEQtKR�MHGQiQt��D�XSR]RUĖXMH��åH�MLQDN�N�MHKR�SUiYX�QHEXGH�SĜL�SURYHGHQt
H[HNXFH�SĜLKOtåHQR��7HUPtQ�SURNi]iQt�SRGiQt�Y\OXþRYDFt�åDORE\�MH�VWDQRYHQ�QD�GYD�GQ\
SĜHG�NRQiQtP�GUDåHEQtKR�MHGQiQt�

,;�

6RXGQt�H[HNXWRU��Y�\�]�ê�Y�i��NDåGpKR��NGR�Pi�N�YČFHP�QHPRYLWêP�QiMHPQt�þL�SDFKWRYQt
SUiYR��YêPČQHN�QHER�YČFQp�EĜHPHQR�QH]DSVDQp�Y�NDWDVWUX�QHPRYLWRVWt��NWHUp�QHQt�XYHGHQR
YH� YêURNX� 9,�� WpWR� GUDåHEQt� Y\KOiãN\�� QHMGH�OL� R� QiMHPFH� E\WX�� YêPČQNiĜH�� MH�OL
VRXþiVWt� SUiYR� E\GOHQt� QHER� RSUiYQČQpKR� ]� YČFQpKR� EĜHPHQH� E\GOHQt�� DE\� WDNRYp� SUiYR
XSODWQLO� X� VRXGQtKR� H[HNXWRUD� QHMSR]GČML� GYD� GQ\� SĜHG� NRQiQtP� GUDåE\� D� GRORåLO� KR
OLVWLQDPL�� MLQDN� WDNRYp� SUiYR� ]DQLNQH� SĜtNOHSHP� QHER� Y�SĜtSDGČ� ]HPČGČOVNpKR� SDFKWX
NRQFHP�SDFKWRYQtKR�URNX�

;�

6RXGQt�H[HNXWRU��X�S�R�]�R�U�Ė�X�M�H��RSUiYQČQpKR��W\��NGR�GR�Ĝt]HQt�SĜLVWRXSLOL�MDNR
GDOãt� RSUiYQČQt�� D� GDOãt� YČĜLWHOH� SRYLQQpKR�� åH� VH� PRKRX� GRPiKDW� XVSRNRMHQt� MLQêFK
Y\PDKDWHOQêFK� SRKOHGiYHN� QHER� SRKOHGiYHN� ]DMLãWČQêFK� ]iVWDYQtP� SUiYHP�� QHå� SUR� NWHUp
E\OD�QDĜt]HQD�H[HNXFH��MHVWOLåH�MH�SĜLKOiVt�QHMSR]GČML�GYD�GQ\�SĜHG�NRQiQtP�GUDåE\�D
SĜLKOiãND�EXGH�REVDKRYDW�QiOHåLWRVWL�SRGOH������I�RGVW����D���R�V�Ĝ���

9� SĜLKOiãFH� PXVt� EêW� SRGOH� �����I�R�V�Ĝ�� XYHGHQD� YêãH� SRKOHGiYN\� D� MHMtKR
SĜtVOXãHQVWYt��MHMtKRå�XVSRNRMHQt�VH�YČĜLWHO�SRYLQQpKR�GRPiKi��Y\þtVOHQt�SRKOHGiYN\�NH



GQL�NRQiQt�GUDåE\��~GDM�R�WRP��GR�MDNp�VNXSLQ\�SRKOHGiYND�SDWĜt�D�VNXWHþQRVWL�Yê]QDPQp
SUR� SRĜDGt� SRKOHGiYN\�� .�SĜLKOiãFH� PXVt� EêW� SĜLSRMHQ\� OLVWLQ\� SURND]XMtFt�� åH� MGH� R
Y\PDKDWHOQRX� SRKOHGiYNX� QHER� R� SRKOHGiYNX� ]DMLãWČQRX� ]iVWDYQtP� SUiYHP�� OHGDåH� W\WR
VNXWHþQRVWL� Y\SOêYDMt� ]�REVDKX� VSLVX�� .� SĜLKOiãFH� QHREVDKXMtFt� Y\þtVOHQt� YêãH
SRKOHGiYN\�QHER�SĜtVOXãHQVWYt�VH�QHSĜLKOtåt��2SRåGČQp�QHER�QH~SOQp�SĜLKOiãN\�H[HNXWRU
RGPtWQH� XVQHVHQtP�� SURWL� NWHUpPX� QHQt� RGYROiQt� SĜtSXVWQp�� 9ČĜLWHO� MH� SRYLQHQ
EH]RGNODGQČ�R]QiPLW�VRXGQtPX�H[HNXWRURYL�]PČQ\�WêNDMtFt�VH�SĜLKOiãN\��NH�NWHUêP�GRãOR
SR�MHMtP�GRUXþHQt�VRXGX��3ĜL�QHR]QiPHQt�YČĜLWHO�RGSRYtGi�]D�ãNRGX�WtP�]SĤVREHQRX�

6RXGQt�H[HNXWRU���X�S�R�]�R�U�Ė�X�M�H���RVREX�RGSRYČGQRX�]D�VSUiYX�GRPX�D�SR]HPNX�
MGH�OL�R�SURGHM�MHGQRWN\�Y�GRPČ��åH�VH�PĤåH�GRPiKDW�XVSRNRMHQt�SRKOHGiYN\�VRXYLVHMtFt
VH�VSUiYRX�GRPX�D�SR]HPNX�YĤþL�YODVWQtNX�MHGQRWN\��SRNXG�WDWR�SRKOHGiYND�E\OD�XSODWQČQD
X�VRXGX�åDORERX�SRGOH�þiVWL�WĜHWt�R�V�Ĝ���D�MHVWOLåH�ML�SĜLKOiVt�QHMSR]GČML���GQ\�SĜHG
NRQiQtP�GUDåHEQtKR�MHGQiQt�D�SĜLKOiãND�EXGH�REVDKRYDW�QiOHåLWRVWL�SRGOH������I�RGVW���
D���R�V�Ĝ��3ĜLKOiãN\�Y�QLFKå�YêãH�SRKOHGiYN\�QHER�MHMtKR�SĜtVOXãHQVWYt�QHEXGH�XYHGHQD�
VRXGQt�H[HNXWRU�RGPtWQH�

;,�

6RXGQt�H[HNXWRU��X�S�R�]�R�U�Ė�X�M�H��RSUiYQČQpKR��W\��NGR�GR�Ĝt]HQt�SĜLVWRXSLOL�MDNR
GDOãt�RSUiYQČQt��D�GDOãt�YČĜLWHOH�D�SRYLQQpKR��åH�PRKRX�SRSĜtW�SĜLKOiãHQp�SRKOHGiYN\�FR
GR�MHMLFK�SUDYRVWL��YêãH��]DĜD]HQt�GR�VNXSLQ\�D�SRĜDGt��D�WR�QHMSR]GČML�GR����GQĤ�RGH
GQH� ]YHĜHMQČQt� R]QiPHQt� SRGOH� �� ���S� RGVW�� �� R�V�Ĝ��� QHER� Y� WpåH� OKĤWČ� åiGDW�� DE\
N�UR]YUåHQt�UR]GČORYDQp�SRGVWDW\�E\OR�QDĜt]HQR�MHGQiQt��.�QiPLWNiP�D�åiGRVWL�R�MHGQiQt
XþLQČQêP�SR]GČML�VH�QHSĜLKOtåt�

;,,�

6RXGQt�H[HNXWRU��X�S�R�]�R�U�Ė�X�M�H��GUDåLWHOH��åH�VH�QHSĜLSRXãWt��DE\�QHMY\ããt�SRGiQt
E\OR�GRSODFHQR�~YČUHP�VH�]Ĝt]HQtP�]iVWDYQtKR�SUiYD�QD�Y\GUDåHQêFK�YČFHFK�QHPRYLWêFK�

;,,,�

6RXGQt�H[HNXWRU�X�S�R�]�R�U�Ė�X�M�H�RVRE\��NWHUp�PDMt�N�YČFHP�QHPRYLWêP�SĜHGNXSQt�SUiYR
QHER� YêKUDGX� ]SČWQp� NRXSČ�� åH� MH� PRKRX� XSODWQLW� MHQ� Y� GUDåEČ� MDNR� GUDåLWHOp� D� åH
XGČOHQtP� SĜtNOHSX� SĜHGNXSQt� SUiYR� QHER� YêKUDGD� ]SČWQp� NRXSČ� ]DQLNDMt�� QHMGH�OL� R
SĜHGNXSQt�SUiYR�VWDYHEQtND�N�SR]HPNX�QHER�YODVWQtND�SR]HPNX�N�SUiYX�VWDYE\��SĜHGNXSQt
SUiYR�YODVWQtND�VWDYE\�N�SR]HPNX�D�YODVWQtND�SR]HPNX�NH�VWDYEČ�QHER�]iNRQQp�SĜHGNXSQt
SUiYR��NWHUi�XGČOHQtP�SĜtNOHSX�QH]DQLNDMt��

+RGOi�OL�QČNGR�XSODWQLW�SĜL�GUDåEČ�VYp�SĜHGNXSQt�SUiYR�QHER�YêKUDGX�]SČWQp�NRXSČ��PXVt
MH� SURNi]DW� OLVWLQDPL� �� MHMLFK� RULJLQiOHP� QHER� ~ĜHGQČ� RYČĜHQRX� NRSLL�� GRUXþHQêPL
VRXGQtPX�H[HNXWRURYL�QHMSR]GČML�GYD�GQ\�SĜHGH�GQHP��YH�NWHUpP�Pi�EêW�]DKiMHQD�GUDåED�
6RXGQt� H[HNXWRU� MHãWČ� SĜHG� ]DKiMHQtP� YODVWQt� GUDåE\� UR]KRGQH� XVQHVHQtP�� ]GD� MVRX
SĜHGNXSQt� SUiYR� QHER� YêKUDGD� ]SČWQp� NRXSČ� SURNi]iQ\� D�WRWR� XVQHVHQt� VRXGQt� H[HNXWRU
]YHĜHMQt� Y� V\VWpPX� HOHNWURQLFNp� GUDåE\� QD� SRUWiOX� ZZZ�RNGUD]E\�F]�� 3URWL� WRPXWR
XVQHVHQt�QHQt�RGYROiQt�SĜtSXVWQp�����H�RGVW����R�V�Ĝ���

;,9�

5HJLVWUDFH�GUDåLWHOĤ�������R�RGVW����StVP��D��R�V�Ĝ���GR�V\VWpPX�HOHNWURQLFNêFK�GUDåHE
SUREtKi� SURVWĜHGQLFWYtP� ZHERYpKR� IRUPXOiĜH� QD� DGUHVH� ZZZ�RNGUD]E\�F]�� VHNFH
5HJLVWUDFH�3ĜLKOiãHQt�

;9�

=SĤVRE�HOHNWURQLFNp�GUDåE\�������R�RGVW����StVP��E��R�V�Ĝ���
�� 'UDåE\� VH� PĤåH� ]~þDVWQLW� MHQ� UHJLVWURYDQê� RYČĜHQê� XåLYDWHO� SRUWiOX

ZZZ�RNGUD]E\�F]�
�� 3RYLQQê� VH� QHVPt� ~þDVWQLW� GUDåE\� MDNR� GUDåLWHO�� 3RYLQQê� VH� SR� SĜHGFKR]t

UHJLVWUDFL� PĤåH� MDNR� RYČĜHQê� XåLYDWHO� SRUWiOX� ZZZ�RNGUD]E\�F]� ~þDVWQLW� GUDåE\
Y�SRVWDYHQt�SRYLQQpKR�

�� 'UDåLWHOL� QHER� SRYLQQpPX�� NWHUê� QHVSOĖXMH� WHFKQLFNp� SRGPtQN\� SUR� UHJLVWUDFL
D�QiVOHGQRX�GUDåEX��H[HNXWRU�XPRåQt�QD�SĜHGFKR]t�StVHPQp�Y\åiGiQt�Y�VtGOH�~ĜDGX
SĜtVWXS�N�WHFKQLFNpPX�Y\EDYHQt�

�� 1D�SRUWiOX�ZZZ�RNGUD]E\�F]�Y�VHNFL�SĜLSUDYRYDQp�GUDåE\�VL�RYČĜHQê�XåLYDWHO�]YROt
YČFL� QHPRYLWp�� NWHUp� FKFH� GUDåLW�� 'R� GUDåE\� VH� RYČĜHQê� XåLYDWHO� SRUWiOX� PXVt
SĜLKOiVLW�MDNR�GUDåLWHO�QHMSR]GČML�GYD�GQ\�SĜHG�]DKiMHQtP�GUDåE\�

�� =� DGPLQLVWUDWLYQtFK� GĤYRGĤ� GRSRUXþXMHPH� SĜLKOiãHQt� N� GUDåEČ� MLå� VRXþDVQČ
V�RGHVOiQtP�GUDåHEQt�MLVWRW\��-Lå�Y�WHQWR�RNDPåLN�PXVt�GUDåLWHO�]YROLW��]GD�EXGH
GUDåLW�MDNR�SURVWê�GUDåLWHO��VSROXYODVWQtN�QHER�GUDåLWHO�V�SĜHGNXSQtP�SUiYHP��DE\
E\OR� PRåQp� MHKR� SĜHGNXSQt� SUiYR� SĜHG� GUDåERX� RYČĜLW� D� SRYROLW�� 3RVWXS� SUR
SĜLKOiãHQt� MH� SDWUQê� ]� GUDåHEQtKR� PDQXiOX� Y� VHNFL� Ä-DN� GUDåLW³� QD� SRUWiOX
ZZZ�RNGUD]E\�F]� 3R� ]DKiMHQt� GUDåE\� QHQt� PRåQp� SĜLVWRXSHQt� GDOãtFK� GUDåLWHOĤ�
NWHĜt�VH�GR�]DKiMHQt�GUDåE\�QHSĜLKOiVLOL�

�� 3R�SĜLSViQt�GUDåHEQt�MLVWRW\�QD�EDQNRYQt�~þHW�H[HNXWRUD�D�VSOQČQt�SRGPtQHN�~þDVWL

http://www.beck-online.cz/bo/document-view.seam?documentId=nnptembqhfpwy6boozsxe2lumvwa
http://www.okdrazby.cz/
http://www.okdrazby.cz/
http://www.okdrazby.cz/


QD�GUDåEČ�GOH�GUDåHEQt�Y\KOiãN\�MH�GUDåLWHO�RSUiYQČQ�Y�GUDåEČ�SĜLKD]RYDW�
�� 9�WHUPtQX�SRĜiGiQt�VDPRWQp�GUDåE\�MLå�SĜLKOiãHQê�GUDåLWHO�X�NRQNUpWQt�GUDåE\�SRG

VYêP�XåLYDWHOVNêP�MPpQHP�D�KHVOHP�PĤåH�RG�RNDPåLNX�]DKiMHQt�GUDåE\�SĜLKD]RYDW�
�� =D� VKRGQp� SRGiQt� VH� SRYDåXMH� SRGiQt� XþLQČQp� QHMPpQČ� GYČPD� GUDåLWHOL� YH� VKRGQê

RNDPåLN��7]Y��ÄGRURYQiYiQt³�QD�SRGiQt�MLQpKR�GUDåLWHOH�QHQt�SĜtSXVWQp��7R�QHSODWt
SUR� VSROXYODVWQtND� D� GUDåLWHOH�� NWHUêP� VYČGþt� SĜHGNXSQt� SUiYR� ±� Y� SĜtSDGČ�� åH
EXGH� XþLQČQR� VWHMQp� SRGiQt� VSROXYODVWQtNHP� QHER� GUDåLWHOHP�� NWHUpPX� VYČGþt
SĜHGNXSQt�SUiYR�D�QHEXGH�XþLQČQR�SRGiQt�Y\ããt��EXGH�XGČOHQ�SĜtNOHS�VSROXYODVWQtNX
QHER�GUDåLWHOL��MHPXå�VYČGþt�SĜHGNXSQt�SUiYR�

�� =SĤVRE�XUþHQt�Y\GUDåLWHOH�Y�SĜtSDGČ�SRGOH������M�RGVW����YČWD�GUXKi�R�V�Ĝ���3ĜL
VKRGČ�SRGiQt�EXGH�Y\GUDåLWHO�XUþHQ�ORVHP��/RV�PH]L�RVREDPL�V�SĜHGNXSQtP�SUiYHP�
NWHUp� XþLQLO\� VKRGQp� SRGiQt�� VH� þLQt� HOHNWURQLFNêP� ORVHP� ]� þtVHO� �� Då� ��� QD
]iNODGČ�NOLNQXWt�XåLYDWHOH�LKQHG�SR�XNRQþHQt�HOHNWURQLFNp�GUDåE\�QHMGpOH�YH�OKĤWČ
��PLQXW��'UDåLWHOL�V�Y\ããtP�Y\ORVRYDQêP�þtVOHP�EXGH�XGČOHQ�SĜtNOHS�

��� 3ĜtKR]\� VH� þLQt� WDN�� åH� GR� SĜtVOXãQpKR� RNpQND� GUDåLWHO� Y\StãH� þiVWNX� SĜtKR]X
�PXVt� EêW� VWHMQi� þL� Y\ããt� QHå� VWDQRYHQê� PLQLPiOQt� SĜtKR]� XUþHQê� GUDåHEQtNHP�
MLQDN�VH�SRGiQt�V�þiVWNRX�PHQãt�QHå�PLQLPiOQt�SĜtKR]�QH]REUD]t�D�Pi�VH�]D�WR��åH
QHE\OR�XþLQČQR���NOLNHP�QD�WODþtWNR�SĜLKRGLW�MH�SRGiQt�XþLQČQR�D�]REUD]t�VH�MDNR
QHMY\ããt�SRGiQt�VSROX�XåLYDWHOVNêP�MPpQHP�GUDåLWHOH��FHONRYRX�þiVWNRX�D�XYHGHQêP
SĜHVQêP�þDVHP�SĜtKR]X�

��� 3ĜtNOHS�O]H�XGČOLW�WRPX��NGR�XþLQLO�QHMY\ããt�SRGiQt�D�X�QČKRå�MVRX�VSOQČQ\�GDOãt
SRGPtQN\�VWDQRYHQp�]iNRQHP�������M�RGVW����YČWD�SUYQt�R�V�Ĝ���

��� 3R�VNRQþHQt�GUDåE\�R]QiPt�H[HNXWRU�SURVWĜHGQLFWYtP�V\VWpPX�HOHNWURQLFNêFK�GUDåHE
RVREX��NWHUi�XþLQLOD�QHMY\ããt�SRGiQt�Y�GUDåEČ�D�YêãL�QHMY\ããtKR�SRGiQt�

��� 'UDåLWHOĤP��NWHUêP�QHE\O�XGČOHQ�SĜtNOHS��VH�YUiWt�]DSODFHQi�MLVWRWD�SR�VNRQþHQt
GUDåE\��

��� 8VQHVHQt� R� SĜtNOHSX� VH� Y� HOHNWURQLFNp� SRGREČ� ]YHĜHMQt� SURVWĜHGQLFWYtP� V\VWpPX
HOHNWURQLFNêFK�GUDåHE�D�GRUXþt�VH�RVREiP�GOH������N�R�V�Ĝ�

��� 7HUPtQ��GR�NWHUpKR�Y\GUDåLWHO�PXVt�VGČOLW��]GD�EXGH�QHMY\ããt�SRGiQt�SODWLW�~YČUHP
VH� ]Ĝt]HQtP� ]iVWDYQtKR� SUiYD� N�Y\GUDåHQêP� YČFHP� QHPRYLWêP�� GRSODFHQt� ~YČUHP� VH
]Ĝt]HQtP�]iVWDYQtKR�SUiYD�������O�RGVW����R�V�Ĝ���Y�WpWR�GUDåEČ�VH�QHSĜLSRXãWt�

3RXþHQt��� 3URWL�WRPXWR�XVQHVHQt�QHQt�RGYROiQt�SĜtSXVWQp�

8�S R�]�R�U Q Č Q t�

9H�VP\VOX�XVW�������F�RGVW����R�V�Ĝ��REHFQt�~ĜDG��Y�MHKRå�REYRGX�MVRX�YČFL�QHPRYLWp�
Y\KOiãNX�QHER�MHMt�SRGVWDWQê�REVDK�XYHĜHMQt�]SĤVREHP�Y�PtVWČ�REY\NOêP�

9�&KHEX�GQH�����������
««««««««««««««««««««««««««««««««««««««««
0JU��'DYLG�.RQF]��Y�U���VRXGQt�H[HNXWRU

=D�VSUiYQRVW�Y\KRWRYHQt��0JU��.OiUD�3ROiNRYi

>ŝƐƚŝŶĂ� ǀǇŚŽƚŽǀĞŶĄ� �ĞƐŬŽƵ� ƉŽƓƚŽƵ� ũĞ� ƉŽĚůĞ� ǀǇŚůĄƓŬǇ� DŝŶŝƐƚĞƌƐƚǀĂ� ƐƉƌĂǀĞĚůŶŽƐƚŝ� ƉůĂƚŶĄ͕� ƉŽŬƵĚ� ŵĄ� ũĞĚŝŶĞēŶǉ� ŬſĚ� Ă� ǀǇƚŝƓƚĢŶŽƵ� ƉŽĚŽďƵ
ƵǌŶĄǀĂŶĠŚŽ�ĞůĞŬƚƌŽŶŝĐŬĠŚŽ�ƉŽĚƉŝƐƵ�ŶĞďŽ�ƉĞēĞƚŝ�ĞǆĞŬƵƚŽƌĂ͘

s�ƉƎşƉĂĚĢ͕�ǎĞ�sĄŵ�ďǇů�ĚŽƌƵēĞŶ�ůŝƐƚŝŶŶǉ�ƐƚĞũŶŽƉŝƐ�ƚĠƚŽ�ƉşƐĞŵŶŽƐƚŝ�ǀǇŚŽƚŽǀĞŶǉ�ǌĂ�ƐŽƵēŝŶŶŽƐƚŝ�ƉƌŽǀŽǌŽǀĂƚĞůĞ�ƉŽƓƚŽǀŶşĐŚ�ƐůƵǎĞď͕�Ŭ�sĂƓş�ƉşƐĞŵŶĠ
ǎĄĚŽƐƚŝ� ďƵĚĞ� ǌĂƐůĄŶĂ� ƚĂƚŽ� ƉşƐĞŵŶŽƐƚ� ĞůĞŬƚƌŽŶŝĐŬŽƵ� ƉŽƓƚŽƵ� ŶĂ� ĞůĞŬƚƌŽŶŝĐŬŽƵ� ĂĚƌĞƐƵ� ƵǀĞĚĞŶŽƵ� ǀ� ǎĄĚŽƐƚŝ͕� ƉƎŝēĞŵǎ� ƚĂƚŽ� ƉşƐĞŵŶŽƐƚ� ďƵĚĞ
ǀǇŚŽƚŽǀĞŶĂ� ǀ� ĞůĞŬƚƌŽŶŝĐŬĠ� ƉŽĚŽďĢ� Ă� ŽƉĂƚƎĞŶĂ� ƵǌŶĄǀĂŶǉŵ� ĞůĞŬƚƌŽŶŝĐŬǉŵ� ƉŽĚƉŝƐĞŵ� ƐŽƵĚŶşŚŽ� ĞǆĞŬƵƚŽƌĂ� ŶĞďŽ� ũĞŚŽ� ǌĂŵĢƐƚŶĂŶĐĞ͕� ŬƚĞƌǉ
ƉşƐĞŵŶŽƐƚ�ǀǇƚǀŽƎŝů͕�ĂŶĞďŽ�ĞůĞŬƚƌŽŶŝĐŬŽƵ�ǌŶĂēŬŽƵ͘�WşƐĞŵŶŽƐƚ�ůǌĞ�ƌŽǀŶĢǎ�ƉƎĞĚĂƚ�ǀ�ƐşĚůĞ�ĞǆĞŬƵƚŽƌƐŬĠŚŽ�ƷƎĂĚƵ�ŶĂ�ƚĞĐŚŶŝĐŬĠŵ�ŶŽƐŝēŝ�ĚĂƚ͘
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