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PGUF�HFNU�W¶L
�PH�CMJWFS�EFSGPS�HMFNU�J�IWFSEBHFO��.FO�Qµ�TBNNF�NµEF�TPN�NBO�HÈS�NFE�FO�CJM
�FS�EFU�WJHUJHU
�BU�EFU�CMJWFS�TFSWJDFSFU�
K¶WOMJHU
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NFE�EJO�MPLBMF�GPSIBOEMFS�FMMFS�TFSWJDFGJSNB�

+¶WOMJHU�WFEMJHFIPME

'JMUSF
'JMUSFOFT�QSJN¶SF�GPSNµM�FS�BU�CFTLZUUF�WFOUJMBUJPOTBHHSFHBUFU
�TQFDJFMU�WBSNFWFLTMFS�PH�WFOUJMBUPSFS
�Tµ�EF�JLLF�CMJWFS�UJME¶LLFEF�
PH�ÈEFMBHU�BG�TUÈW�PH�TOBWT�

#FTLJEUF�GJMUSF�NFEGÈSFS�FU�EµSMJHFSF�JOEFLMJNB�PH�IÈKFSF�FOFSHJGPSCSVH
�EFSGPS�TLBM�EF�TLJGUFT�FGUFS�CFIPW
�OµS�EF�FS�CFTLJEUF��#FTLJEUF�
GJMUSF�LBO�PHTµ�QµWJSLF�WFOUJMBUJPOTBHHSFHBUFUT�GVHUTUZSJOH
�Tµ�EFO�JLLF�GVOHFSF�FGUFS�IFOTJHUFO��

'BCSJLTJOETUJMMJOHFO�J�TUZSJOHFS�FS�TBU�UJM����EBHF
�IWJMLFU�WJM�QBTTF�UJM�EF�GMFTUF�JOTUBMMBUJPOFS��.FO�CPS�EV�JOEF�J�FU�TUPSCZ
�NµTLF�WFE�TJ-
EFO�BG�FO�NFHFU�USBGJLLFSFU�WFK
�TLBM�GJMUSFOF�NµTLF�TLJGUFT�PGUFSF��0NWFOEU�IWJT�EV�CPS�Qµ�MBOEFU
�LBO�EFS�NµTLF�Hµ�M¶OHFSF�UJE�JNFM-
MFN�GJMUFSTLJGU�

4UBOEBSE�GJMUSFOF�J�WFOUJMBUJPOTBHHSFHBUFU�FS�*40�$PBSTF�������	(�
��7¶MHFS�EV�BU�JOTUBMMFSF�FU�QPMMFOGJMUFS�*40�F1.���������	'�

�WJM�
EFS�Hµ�M¶OHFSF�UJE�JNFMMFN�GJMUFSTLJGU�BG�QPMMFOGJMUSFU
�EB�EFU�IBS�FU�NFHFU�TUÈSSF�GJMUFSBSFBM��4µ�QPMMFOGJMUSFU�VETLJGUFT�NµTLF�IWFS�BOEFO�
FMMFS�USFEKF�HBOH
�BMU�FGUFS�CFIPW�
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*MMVTUSBUJPO�BG�GJMUFSTLJGU

��*OEFO�MµHFO�µCOFT
�TMVL�GPS�WFOUJMBUJPOTBHHSFHBUFU�Qµ�
CFUKFOJOHTQBOFMFU�VOEFS�o%SJGUp�J�JOETUJMMJOHTNFOVFO�

���,VGGFSUCFTMBHFOF�MÈTOFT�J�EFO�ÈWFSTUF�MµHF
�PH�MµHFO�
MÈGUFT�VE�

���%F���GJMUSF�UBHFT�VE�BG�WFOUJMBUJPOTBHHSFHBUFU� ���%FU�FS�FO�HPE�JE¹�BU�TUÈWTVHF�GJMUFSLBNSFOF�GPS�FWU��
TOBWT
�TQJOEFMW¶W�PH�CMBEF
�EFS�LBO�GPSFLPNNF�

���'JMUFSNµUUFO�GKFSOFT�GSB�GJMUFSSBNNFO� ���%FO�OZF�GJMUFSNµUUF�QMBDFSFT�NFE�EFO�HMBUUF�TJEF�OFE�J�
GJMUFSSBNNFO�

���'JMUFSNµUUFO�LMFNNFT�PNIZHHFMJHU�GBTU�J�GJMUFSSBN-
NFO�PH�TLVCCFT�HPEU�VE�UJM�TJEFSOF��'JMUSFU�QMBDFSFT�JHFO�
J�WFOUJMBUJPOTBHHSFHBUFU�NFE�GJMUFSNµUUFO�PQBE�

���5¶OE�GPS�WFOUJMBUJPOTBHHSFHBUFU�JHFO��5SZL�Qµ�"MBSN�
JLPOFU�GPS�BU�OVMTUJMMF�GJMUFSBMBSNFO�



�

�SMJHU�WFEMJHFIPME

"MNJOEFMJH�SFOHÈSJOH
%FU�FS�FO�HPE�JE¹�FO�HBOH�PN�µSFU
�BU�SFOHÈSF�WFOUJMBUJPOTBHHSFHBUFU�JOEFO�J��%FS�LBO�TMJQQF�TUÈW�JHFOOFN�GJMUSFOF�PH�G�FLT��CMBOEF�TJH�
NFE�GVHU�GSB�VETVHOJOHTMVGUFO�

4UÈWTVH�FWU��JOEFO�EV�SFOHÈS�WFOUJMBUJPOTBHHSFHBUFU�JOEFO�J�NFE�FO�PQWSFEFO�LMVE��1BT�NFHFU�Qµ�FWU��TLBSQF�LBOUFS��1BT�Qµ�JLLF�BU�
I¶MEF�WBOE�J�EFO�FMFLUSJTLF�TUZSJOH�

6EWFOEJHU�SFOHÈSFT�WFOUJMBUJPOTBHHSFHBUFU�MJHFMFEFT�NFE�FO�PQWSFEFO�LMVE�NFE�FO�NJME�T¶CFPQMÈTOJOH�

7FOUJMFSOF�J�MPGUFU
%FS�LBO�NFE�UJEFO�GSFNLPNNF�FO�SJOH�PNLSJOH�JOECM¶TOJOHTWFOUJMFSOF��%FU�FS�OBUVSMJHU�PH�TUBNNFS�GSB�TUÈW�J�SVNMVGUFO
�PH�JLLF�Qµ�
HSVOE�BG�EµSMJHF�GJMUSF�FMMFS�NBOHMFOEF�GJMUFSTLJGU�

%B�EF�G¶SSFTU�NBMFEF�MPGUFS�LBO�UµMF�BU�CMJWF�WBTLFU
�BOCFGBMFT�EFU�BU�TUÈWTVHF�PNLSJOH�WFOUJMFO
�JOEFO�EFS�UÈSSFT�BG�NFE�FO�GVHUJH�LMVE�

%FU�FS�FO�HPE�JE¹
�BU�UBHF�WFOUJMFSOF�OFE�PH�SFOHÈSF�EJTTF�FGUFS�CFIPW��7FOUJMFSOF�FS�JOETUJMMFU�BG�JOTUBMMBUÈSFO�UJM�FO�CFTUFNU�MVGUN¶OH-
EF
�PH�EFU�FS�WJHUJHU
�BU�EFS�JLLF�ESFKFT�Qµ�EFN�Tµ�JOETUJMMJOHFO�¶OESFT�PH�WFOUJMBUJPOFO�LPNNFS�J�VCBMBODF�

7BOEMµT
/µS�WFOUJMBUJPOTBHHSFHBUFU�J�LPMEF�QFSJPEFS�LÈSFS�NFE�IÈK�WBSNFHFOWJOEJOH
�TLFS�EFS�FO�LPOEFOTFSJOH�BG�VETVHOJOHTMVGUFO�%FU�FS�WJH-
UJHU�BU�EFS�FS�GSJU�BGMÈC�GSB�LPOEFOTCBLLFO
�Tµ�WBOEFU�LBO�MÈCF�VE��)WJT�EFS�JLLF�FS�EFU
�WJM�EFU�Qµ�FU�UJETQVOLU�MÈCF�VE�BG�BHHSFHBUFUT�MµHF�
PH�GPSµSTBHF�FO�TUÈSSF�WBOETLBEF�

7BOEM�T�NFE�CPME
�� )¶ME�WBOE�J�LPOEFOTWBOECBLLFO�PH�TF�PN�WBOEFU�MÈCFS�VE
�� -ÈCFS�WBOEFU�VE�FS�BMU�PL
�� )WJT�WBOEFU�JLLF�MÈCFS�VE
�TLBM�EV�LPOUSPMMFSF�WBOEMµTFO�PH�IFMF�BGMÈCFU�GPS
�IWPS�EFU�FS�TUPQQFU

7BOEM�T�VEFO�CPME
�� )¶ME�WBOE�J�LPOEFOTWBOECBLLFO�
�� -VL�MµHF�GPS�WFOUJMBUJPOTBHHSFHBUFU
�� 5¶OE�GPS�WFOUJMBUJPOTBHHSFHBUFU�PH�MBEF�EFU�LÈSF�J����NJO�
�� �CFO�MµHFO�GPS�WFOUJMBUJPOTBHHSFHBUFU�PH�LPOUSPMMFS�BU�WBOEFU�FS�MÈCFU�VE�PH�JLLF�UJMCBHF�J�LPOEFOTWBOECBLLFO
�� )WJT�WBOEFU�FS�MÈCFU�VE�FS�BMU�PL
�� )WJT�WBOEFU�JLLF�FS�MÈCFU�VE
�TLBM�EV�LPOUSPMMFSF�WBOEMµTFO�PH�IFMF�BGMÈCFU�GPS
�IWPS�EFU�FS�TUPQQFU

7BSNFWFLTMFS
%FO�DFOUSBMF�EFM�J�WFOUJMBUJPOTBHHSFHBUFU�FS�NPETUSÈNTWFLTMFSFO
�EFS�PQWBSNFS�EFO�LPMEF�VEFMVGU�NFE�FOFSHJFO�GSB�EFO�WBSNF�
VETVHOJOHTMVGU��'PS�BU�PQSFUIPMEF�EFO�IÈKF�WBSNFHFOWJOEJOH
�FS�EFU�WJHUJHU
�BU�EFO�JLLF�FS�UJMTUPQQFU�NFE�TLJEU�

&SGBSJOHTN¶TTJHU�FS�EFU�JLLF�OÈEWFOEJHU
�BU�UBHF�WBSNFWFLTMFSFO�VE�PH�SFOHÈSF�IWFSU�µS��.FO�LBO�NBO�TF�BU�EFS�TJEEFS�NFHFU�TLJEU�J�
EFO
�CÈS�NBO�UBHF�EFO�VE�PH�SFOHÈSF�EFO�

.PETUSÈNTWFLTMFSFO�SFOHÈSFT�OFNNFTU�WFE�BU�UBHF�EFO�JOE�VOEFS�CSVTFSFO�PH�TLZMMF�EFO�HPEU�JHFOOFN�GSB�CFHHF�TJEFS�NFE�MVOU�WBOE�
GSB�CSVTFIPWFEFU��-BE�EFO�ESZQQF�BG
�JOEFO�EFO�JHFO�NPOUFSFT�J�WFOUJMBUJPOTBHHSFHBUFU�

"%7"34&-
4UPQ�WFOUJMBUJPOTBHHSFHBUFU�J�CFUKFOJOHTQBOFMFU�PH�TMVL�GPS�TUSÈNNFO�UJM�WFOUJMBUJPOTBHHSFHBUFU�JOEFO�EV�µCOFS�GSPOU-
MµHFO�JOE�UJM�BHHSFHBUFU�

0#4
)BS�EV�JLLF�FO�WBOEMµT�NFE�CPME�JOTUBMMFSFU
�TLBM�EV�LPOUSPMMFSF�EJU�LPOEFOTWBOEBGMÈC�IWFSU�FGUFSµS
�JOEFO�LVMEFO�T¶U-
UFS�JOE��	LPOEFOTFSJOHFO�TLFS�UZQJTL�WFE�FO�VEFUFNQFSBUVS������$
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,POUSPMM¹S�MVGUJOEUBH�PH�BGLBTU
%FU�FS�WJHUJHU�GPS�ESJGUFO�BG�BHHSFHBUFU�BU�MVGUFO�VIJOESFU�LBO�QBTTFSF�MVGUJOEUBHFU�PH�BGLBTUFU�

&S�EFS�NPOUFSFU�UBHI¶UUFS�UJM�MVGUJOEUBH�PH�BGLBTU
�LPOUSPMMFSFT�EFU�BU�EF�JLLF�FS�TUPQQFU�BG�G�FLT��GVHMFSFEFS
�CMBEF�FMMFS�BOEFU�TLJEU
�
EFS�LBO�CMPLFSF�GPS�MVGUFO�

&S�EFS�JTUFEFU�GPS�UBHI¶UUFS�NPOUFSFU�HJUSF�J�GBDBEF�FMMFS�VEI¶OH
�LPOUSPMMFSFT�BU�EF�JLLF�FS�UJMTUPQQFU�BG�CMBEF�FMMFS�TLJEU��4QFDJFMU�HJUSF�
IBS�FO�UJMEFOT�UJM�BU�CMJWF�UJMTUPQQFU�

,POUSPMM¹S�WFOUJMBUJPOTLBOBMFS
%FU�FS�WJHUJHU�GPS�BHHSFHBUFUT�ESJGU
�BU�EFS�FS�HPE�QBTTBHF�J�WFOUJMBUJPOTLBOBMFSOF�

&GUFS�OPHMF�µST�ESJGU�WJM�EFS�T¶UUF�TJH�TLJEU�J�WFOUJMBUJPOTLBOBMFSOF�FMMFS�TMBOHFSOF
�PH�EFU�LBO�IPCF�TJH�PQ�PH�NFSFGÈSF�FU�TUÈSSF�USZLUBC�
J�LBOBMFSOF
�NFE�FU�TUÈSSF�TUSÈNGPSCSVH�UJM�GÈMHF��%FU�FS�EFSGPS�WJHUJHU�BU�Gµ�SFOHKPSU�LBOBMFSOF
�OµS�EFS�IBS�EBOOFU�TJH�GPS�NFHFU�TLJEU�

&S�EFS�CMFWFU�QJMMFU�WFE�JOECM¶TOJOHT��PH�VETVHOJOHTWFOUJMFSOF
�WJM�EFU�W¶SF�FO�HPE�JEF�BU�Gµ�JOESFHVMFSFU�TZTUFNFU�JHFO
�Tµ�WFOUJMBUJP-
OFO�JHFO�LÈSFS�PQUJNBMU�

%FS�HµS�EPH�GMFSF�µS�JNFMMFN
�BU�EFU�FS�OÈEWFOEJHU�BU�SFOTF�LBOBMFS�
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#SVHFSJOETUJMMJOHFS
*OETUJMMJOH�BG�WFOUJMBUJPOTBHHSFHBUFU

4MVL�GPS�WFOUJMBUJPOTBHHSFHBUFU
&S�EFS�CFIPW�GPS�BU�µCOF�MµHFSOF�UJM�WFOUJMBUJPOTBHHSFHBUFU�J�GPSCJOEFMTF�NFE�TFSWJDFSJOH�FMMFS�GJMUFSTLJGU
�TLBM�NBO�IVTLF�BU�TMVLLF�GPS�
WFOUJMBUJPOTBHHSFHBUFU��%FU�HÈSFT�VOEFS�NFOVQVOLUFU�o%SJGUp

��"OMµH�UµOE���TMVL

"MBSN
"EWBSTMFS�PH�BMBSNFS�LBO�BGM¶TFT�J�NFOVQVOLUFU�o"MBSNp
�IWPS�EFU�PHTµ�FS�NVMJHU�BU�OVMTUJMMF�EFN
�OµS�QSPCMFNFU�FS�MÈTU�

��"MBSN

/µS�WFOUJMBUJPOTBHHSFHBUFU�FS�TMVLLFU
�WJTFT�EFUUF�JLPO�ÈWFSTU�UJM�IÈKSF�Qµ�CFUKFOJOHTQBOFMFUT�GPSTJEF�

0#4
'ÈS�EFS�SÈSFT�WFE�EF�FMFLUSJTLF�JOTUBMMBUJPOFS
�TLBM�TUSÈNGPSTZOJOHFO�BGCSZEFT�

0#4
%FU�FS�WJHUJHU
�BU�WFOUJMBUJPOTBHHSFHBUFU�JLLF�FS�TMVLLFU�J�GPS�MBOH�UJE
�EB�EFU�WJM�LVOOF�HJWF�QSPCMFNFS�NFE�LPOEFOTWBOE�
J�LBOBMTZTUFNFU�

��"OM¶H�U¶OE���TMVL *OETUJMMJOHFS�
#FTLSJWFMTF�

4MVLLFU���5¶OEU
7FOUJMBUJPOTBHHSFHBUFU�TLBM�TMVLLFT�GÈS�MµHFSOF�µCOFT�

"MBSN�JLPOFU�WJTFT�ÈWFSTU�UJM�IÈKSF�Qµ�CFUKFOJOHTQBOFMFU�J�UJMG¶MEF
�BG�FO�BMBSN�FMMFS�BEWBSTFM�FS�BLUJW�

��"MBSN�OVNNFS�PH�OBWO #FTLSJWFMTF� 7FE�USZL�Qµ�BMBSNFO�WJTFT�FO�MJTUF�NFE�
q "MBSN�*%�OVNNFS
q "MBSNUZQF�
q ,SJUJTL�BMBSN�FMMFS�BEWBSTFM
	*�BMBSNMJTUFO�LBO�NBO�TF
�IWPSEBO�NBO�TLBM�GPSIPMEF�TJH
�

0#4
4µ�M¶OHF�QSPCMFNFU�JLLF�FS�BGIKVMQFU
�WJM�BMBSNFO�FMMFS�BEWBSTMFO�W¶SF�BLUJW��/µS�QSPCMFNFU�FS�BGIKVMQFU
�LBO�BMBSNFO�
FMMFS�BEWBSTMFO�OVMTUJMMFT�WFE�BU�USZLLF�Qµ�o$MFBS�BMBSNp
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7JT�EBUB
%FU�FS�NVMJHU�BU�BGM¶TF�BLUVFMMF�ESJGUTEBUB�GPS�WFOUJMBUJPOTBHHSFHBUFU��%FU�LBO�W¶SF�FO�HPE�IK¶MQ�UJM�BU�GÈMHF
�PN�ESJGUFO�LÈSFS�UJMGSFET-
TUJMMFOEF
�PH�UJM�BU�GJOEF�µSTBHFO�UJM�FO�FWFOUVFM�BMBSN�

��7JT�EBUB

%BUP�UJE
%FU�FS�WJHUJHU�BU�Gµ�JOETUJMMFU�EBUP�PH�UJE�LPSSFLU��%FU�HJWFS�CFESF�NVMJHIFE�GPS�BU�MPLBMJTFSF�FWU��GFKM��WFE�GFKMNFMEJOH��7FE�MPHOJOH�BG�EBUB�
FS�EFU�WJHUJHU
�BU�LVOOF�GÈMHF�IJTUPSJLLFO��5JEFO�JOETUJMMFT�J�JOETUJMMJOHTNFOVFO�

��%BUP�UJE

��%SJGUTTUBUVT #FTLSJWFMTF� 7JTFS�J�IWJMLFO�ESJGUTJOETUJMMJOH�WFOUJMBUJPOTBHHSFHBUFU�LÈSFS�

��#ZQBTT #FTLSJWFMTF� 7JTFS�PN�CZQBTT�TQK¶MEFU�FS�µCFOU�FMMFS�MVLLFU�

��5��5JMMVGU #FTLSJWFMTF� 7JTFS�JOECM¶TOJOHTUFNQFSBUVSFO
�IWJT�EFS�JLLF�FS�JOTUBMMFSFU�FO�
FGUFSWBSNFGMBEF�

��5��'SBMVGU�3VN #FTLSJWFMTF� 7JTFS�SVNUFNQFSBUVSFO�TPN�FU�HFOOFNTOJU�BG�IFMF�IVTFU�

��5��"GLBTU #FTLSJWFMTF� 7JTFS�BGLBTUUFNQFSBUVSFO

��5��5JMMVGU #FTLSJWFMTF� 7JTFS�JOECM¶TOJOHTUFNQFSBUVSFO
�IWJT�EFS�FS�JOTUBMMFSFU�FO�
FGUFSWBSNFGMBEF�

��5��6EFMVGU #FTLSJWFMTF� 7JTFS�VEFUFNQFSBUVSFO�GÈS�FWU��GPSWBSNFGMBEF�

��5��7BOE�FGUFSWBSNFGMBEF #FTLSJWFMTF� 7JTFS�UFNQFSBUVSFO�J�WBOE�FGUFSWBSNFGMBEFO�

��-VGUGVHUJHIFE #FTLSJWFMTF� 7JTFS�EFO�BLUVFMMF�MVGUGVHUJHIFE�J�CPMJHFO�

��$0��OJWFBV #FTLSJWFMTF� 7JTFS�EFU�BLUVFMMF�$0��OJWFBV�J�CPMJHFO�	LVO�IWJT�JOTUBMMFSFU
�

��5JMMVGU�WFOUJMBUPS #FTLSJWFMTF� 7JTFS�EFU�BLUVFMMF�WFOUJMBUJPOTUSJO�GPS�UJMMVGU�WFOUJMBUPSFO�

��'SBMVGU�WFOUJMBUPS #FTLSJWFMTF� 7JTFS�EFU�BLUVFMMF�WFOUJMBUJPOTUSJO�GPS�GSBMVGU�WFOUJMBUPSFO�

��"OM¶HTJOGPSNBUJPO #FTLSJWFMTF� 5SZL�GPS�ZEFSMJHFSF�JOGPSNBUJPO�PN�WFOUJMBUJPOTBHHSFHBUFU�

��"OM¶HTUZQF #FTLSJWFMTF� 7JTFS�UZQFO�Qµ�WFOUJMBUJPOTBHHSFHBUFU�

��4PGUXBSF�WFSTJPO #FTLSJWFMTF� 7JTFS�WFOUJMBUJPOTBHHSFHBUFUT�TPGUXBSF�WFSTJPO�

��1BOFM�TPGUXBSF #FTLSJWFMTF� 7JTFS�CFUKFOJOHTQBOFMFUT�TPGUXBSF�WFSTJPO�

���S #FTLSJWFMTF� 5SZL�Qµ�o�Sp�J�QBOFMFU�PH�JOETUJM�UJM�EFU�BLUVFMMF�µS�

��.µOFE #FTLSJWFMTF� 5SZL�Qµ�o.µOFEp�J�QBOFMFU�PH�JOETUJM�UJM�EFO�BLUVFMMF�NµOFE�

��%BH #FTLSJWFMTF� 5SZL�Qµ�o%BHp�J�QBOFMFU�PH�JOETUJM�UJM�EFO�BLUVFMMF�EBH�

��5JNF #FTLSJWFMTF� 5SZL�Qµ�o5JNFp�J�QBOFMFU�PH�JOETUJM�UJM�EFO�BLUVFMMF�UJNF�

��.JOVU #FTLSJWFMTF� 5SZL�Qµ�o.JOVUp�J�QBOFMFU�PH�JOETUJM�UJM�EFU�BLUVFMMF�NJOVU�
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6HFQSPHSBNNFS
%FU�FS�NVMJHU�BU�QSPHSBNNFSF�WFOUJMBUJPOTBHHSFHBUFUT�ESJGU�UJM�BU�LÈSF�FGUFS�OPHMF�CFTUFNUF�JOETUJMMJOHFS�Qµ�GBTUF�UJETQVOLUFS�J�MÈCFU�BG�
EBHFO�PH�VHFO�WJB�FO�VHFQMBO�

��6HFQSPHSBN

1µ�GPSTJEFO�BG�CFUKFOJOHTQBOFMFU�J�ÈWFSTUF�IÈKSF�IKÈSOF
�GSFNLPNNFS�JLPOFU�GPS�VHFQMBO
�OµS�EFOOF�GVOLUJPO�FS�BLUJW�

��7¶MH�VHFQSPHSBN *OETUJMMJOHFS�
4UBOEBSEJOETUJMMJOH�
#FTLSJWFMTF�

4MVLLFU������������
4MVLLFU
4UZSJOHFO�HJWFS�NVMJHIFE�GPS�BU�JOETUJMMF���QSPHSBNNFS�UJM�GPS-
TLFMMJHF�TJUVBUJPOFS�G�FLT�
q /PSNBMESJGU
q 'FSJFESJGU

��3FEJHFS�QSPHSBN #FTLSJWFMTF� %FU�WBMHUF�VHFQSPHSBN�FS�BLUJWU
�PH�EFU�FS�NVMJHU�BU�SFEJHFSF�J�
QSPHSBNNFU�

��.BOEBH *OETUJMMJOHFS� )FS�W¶MHFT�VHFEBH�

�'VOLUJPO�� *OETUJMMJOHFS� )FS�W¶MHFT�EFO�GVOLUJPO
�NBO�ÈOTLFS�BU�SFEJHFSF�

��4UBSU�UJE *OETUJMMJOHFS�
4UBOEBSEJOETUJMMJOH�
#FTLSJWFMTF�

5JNFS�PH�NJOVUUFS
����
*OETUJM�IWPSOµS�Qµ�EÈHOFU�QSPHSBNNFU�TLBM�TUBSUF��1SPHSBNNFU�
LÈSFS�Tµ�NFE�EF�JOETUJMMFEF�W¶SEJFS�JOEUJM�O¶TUF�TLJGU�J�VHFQSP-
HSBNNFU�

��7FOUJMBUJPO *OETUJMMJOHFS�
4UBOEBSEJOETUJMMJOH�
#FTLSJWFMTF�

5SJO�����5SJO�����5SJO�����5SJO�����4MVLLFU
5SJO��
)FS�W¶MHFT�EFU�ÈOTLFEF�WFOUJMBUJPOTUSJO�

��5FNQFSBUVS *OETUJMMJOHFS�
4UBOEBSEJOETUJMMJOH�
#FTLSJWFMTF�

��Ȗ�����$
����$
)FS�JOETUJMMFT�EFO�ÈOTLFEF�SVNUFNQFSBUVS�

��,PQJ�UJM�O¶TUF�EBH #FTLSJWFMTF� /µS�EFS�FS�JOETBU�W¶SEJFS�GPS�NBOEBHT�QSPHSBNNFU
�FS�EFS�
NVMJHIFE�GPS�BU�LPQJFSF�EFUUF�UJM�O¶TUF�EBH�

4BNNF�JOETUJMMJOHFS�H­SFT�GPS�BMMF�
GVOLUJPOFS�

��/VMTUJM�QSPHSBN *OETUJMMJOHFS� )FS�OVMTUJMMFT�EFU�WBMHUF�QSPHSBN�WFE�BU�USZLLF�Qµ�o(PELFOEp�
JLPOFU�
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5JMMVGU�WBSNF
%FUUF�NFOVQVOLU�FS�LVO�TZOMJHU
�IWJT�EFS�FS�JOTUBMMFSFU�FO�FGUFSWBSNFGMBEF
�PH�EFO�FS�BLUJWFSFU�VOEFS�TFSWJDFJOETUJMMJOHFS�

/µS�SVNUFNQFSBUVSFO�	NµMU�J�VETVHOJOHTMVGUFO
�LPNNFS�VOEFS�EFO�ÈOTLFEF�SVNUFNQFSBUVS
�EFS�FS�JOETUJMMFU�J�EJTQMBZFU
�TUBSUFS�
WBSNFQVNQFO�PH�FGUFSWBSNFGMBEFO�GPS�PQWBSNOJOH�BG�JOECM¶TOJOHTMVGUFO�

��5JMMVGUWBSNF

7BSNFLVSWF
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��4QFDJGJLU�FOFSHJGPSCSVH

����SMJH�WBSNFCFTQBSFMTF

4&$��HFOOFNTOJUMJHU�LMJNB ���
�L8I�	N��B


4&$�LPMEU�LMJNB ���
��L8I�	N��B


4&$�WBSNU�LMJNB ���
��L8I�	N��B


4&$�LMBTTF "

5ZQF 5PWFKTWFOUJMBUJPOTBHHSFHBU�UJM�CPMJH

5ZQF�ESFW 5SJOMÈT�SFHVMFSJOH

5ZQF�WBSNFHFOWJOEJOHTTZTUFN 3FLVQFSBUVS�	NPETUSÈNTWFLTMFS


5FNQFSBUVSWJSLOJOHTHSBE ����

.BLTJNBM�WPMVNFOTUSÈN ����N��I�	����1B


5JMGÈSU�FMFLUSJTL�FGGFLU�UJM�WFOUJMBUPS�PH�TUZSJOH�WFE�NBLTJNBM�
WPMVNFOTUSÈN

����8

-ZEFGGFLUOJWFBV�	-8"
 ���E#	"


3FGFSFODFWPMVNFOTUSÈN �
����N��T�	����N��I


3FGFSFODFUSZLGPSTLFM ���1B

4&- �
���8�	N��I


$FOUSBMU�CFIPWTUZSFU�SFHVMFSJOH �
��

.BLTJNBM�JOUFSO�M¶LBHF �
��

.BLTJNBM�FLTUFSO�M¶LBHF �
��

'JMUFSBMBSN�TJHOBM 7FE�CFIPW�GPS�VETLJGUOJOH�BG�GJMUFS�WJTFT�FO�BMBSN�Qµ�CFUKFOJOHT-
QBOFMFU�
/#��%FU�FS�WJHUJHU�NFE�SFHFMN¶TTJH�GJMUFSTLJGU�BG�IFOTZO�UJM�
BHHSFHBUFUT�QS¶TUBUJPOFS�PH�FOFSHJFGGFLUJWJUFU�

"OWJTOJOH�WFES��EFNPOUBHF XXX�OJMBO�EL

"&$���µSMJHU�FMGPSCSVH ����L8I�µS�	����N�


")4���HFOOFNTOJUMJHU�LMJNB �����L8I�	����N�


")4�LPMEU�LMJNB �����L8I�	����N�


")4�WBSNU�LMJNB �����L8I�	����N�


Comfort 350 Top

  A+
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  B
  C
  D
  E
  F
  G

  A

2016 1254/2014
ENERGIA · ЕНЕРГИЯ · ΕΝΕΡΓΕΙΑ · ENERGIJA · ENERGY · ENERGIE · ENERGI

47
db

372 m3/h



��

#PSUTLBGGFMTF
.JMKÈFU���FO�EFM�BG�MÈTOJOHFO
)PT�/JMBO�"�4�UBHFS�WJ�BOTWBS�GPS�BU�NJOJNFSF�WPSF�QSPEVLUFST�NJMKÈCFMBTUOJOH��#µEF�J�QSPEVLUJPO
�ESJGU�PH�FGUFSGÈMHFOEF�TLSPUOJOH
�
U¶OLFS�WJ�NJMKÈFU�JOE�J�BMMF�BTQFLUFS��7J�UBHFS�BOTWBS�GPS�BU�NJOJNFSF�SFTTPVSDFGPSCSVHFU�PH�BSCFKEFS�NFE�MÈCFOEF�GPSCFESJOHFS�J�WPSFT�
QSPEVLUFS�PH�QSPEVLUJPO
�TµMFEFT�BU�NJMKÈFU�QµWJSLFT�NJOETU�NVMJHU�
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TBNNFO�NFE�IVTBGGBME
�NFO�TLBM�WFE�CPSUTLBGGFMTF�BGMFWFSFT�WFE�EFO�MPLBMF�NJMKÈTUBUJPO�

%F�FOFTUF�W¶SLUÈKFS�EFS�FS�CSVH�GPS�FS�FO�TLSVFUS¶LLFS�UPSY���
�UPSY����
PH�FO�TL¶WCJEEFS�UJM�FWU��BU�LMJQQF�MFEOJOHFS�PWFS�NFE�

�� 7FOUJMBUPSFS�BGNPOUFSFT�PH�BGMFWFSFT�WFE�FMFLUSPOJL�BGGBME
�� %FO�PSBOHF�CZQBTT�NPUPS�BGNPOUFSFT�PH�BGMFWFSFT�WFE�FMFLUSPOJL-
BGGBME

�� #BH�EFO�HSÈOOF�NPETUSÈNTWFLTMFS�GJOEFT�QSJOUQMBEF�PH�FMFLUSPOJL
�
TPN�BGMFWFSFT�WFE�FMFLUSPOJL�BGGBME�
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