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Ç��Æ��b�¡snkvp

êzj� xzjz�¹� ojzéjmqkjnz� jxwnrz� vémjtqoj|qq� wnénlj·q
ljtt�}� k� éjurj}� zn}tvsvmqq� &25%$�� èjxxujzéqkjnzx¹
wénlyxujzéqkjnuvn� xzjtljézvu� vzviéj ntqn� �unwwqtm�
¹o�rj� ,'/� k� &��� k� zvp� nmv� ·jxzq�� rvzvéj¹� rjxjnzx¹
wnénlj·q� wjéjunzévk� q� énoys�zjzvk� unzvlvk� vi~nrzvk�
Òjr n�vwqx�kjnzx¹�wénlsjmjnu�p�js�znétjzqkt�p�unwwqtm�
éjxx·qzjtt�p� tj� wénvlvsntqn� vwqxjtt�}� olnx�� wévisnu
&25%$�unwwqtmj�

{mË�ËÓÒË

Æ� wév|nxxn� éjoéjivzrq� q� vzsjlrq� wévzvzqwj� &��� 25%�
vxy�nxzksntt�}� k� ÊfÍ� è¬Ë� k� zn·ntqn� ����� m��� i�s� wvsy·nt
tnujs�p�vw�z�k�xvoljtqq�q�qxwvs�ovkjtqq�zn}tvsvmqq�vémjtqoj|qq
kojquvlnpxzkq¹� vi~nrzvk� k� tnvltvévltvp� éjxwénlnsnttvp� xénln�
Îtvmqn� lvxzvqtxzkj� q� tnlvxzjzrq� zn}tvsvmqq�&25%$� vrjojsvx�
kvouv t�u� v|ntqz�� rjr� qoktn�� z�n�� k� rj·nxzkn� wvs�ovkjzns¹
wénlsjmjnu�}� ëzvp� zn}tvsvmqnp� un}jtqouvk�� zjr� q� qotyzéq�� z�n�� k
rj·nxzkn� éjoéjivz·qrj� énjsqoj|qq� ëzq}� un}jtqouvk�� Íéq� ëzvu�
xzjsq�v·nkqlt�uq�q�zn�utvmv·qxsntt�n�wévisnu���rvzvé�n�xk¹ojt�
x� oj{qrxqévkjtt�u� k� xzjtljézn� &25%$� unwwqtmvu� ,'/�&���
Ív jsyp�� vxtvktyí� ujxxy� ëzq}� wévisnu� uv tv� v}jéjrznéqovkjz�
zjr��vz�wvs�ovkjzns¹�zéniynzx¹�lvkvs�tv�utvmv�·nmv�otjz��q�yunz��
oj{qrxqévkjtj� ujxxj� éjosq·t�}� vméjtq·ntqp� q� zénivkjtqp�
rvzvé�u� vt� lvs nt� xsnlvkjz��� Íévknérj� xv� xzvévt�� xqxznu�
�25%��wéjkqs�tvxzq�lnpxzkqp�wvs�ovkjzns¹�tn�wénlyxujzéqkjnzx¹�
Ìltjrv�� oj� v¡qirq�� xk¹ojtt�n� x� tnk�wvstntqnu�kxn}� zénivkjtqp
unwwqtmj�� wvs�ovkjznsí� oj·jxzyí� wéq}vlqzx¹� wsjzqz�� lvkvs�tv
xy�nxzkntt�uq� wvzné¹uq� kénuntq� tj� révwvzsqkyí� vzsjlry
wévméjuu�� q�� rvtn·tv�  n� znu�� ·zv� kxnmlj� vxzjnzx¹� kvouv tvxz�
wév¹ksntq¹�tvk�}�wvlvit�}� n�v¡qivr��·zv�tnisjmvwéq¹ztv�ksq¹nz
tj�tjln tvxz��wévméjuu�



���

Çvtn·tv�  n�� kvotqrjnz� kvwévx� v� kvouv tvxzq� ktnxntq¹
tnrvzvé�}� qountntqp� k� unwwqtm� &���� rvzvé�n� wvokvsqsq� i�
én¡qz��utvmqn�wévisnu��wvs�ovkjzns¹��Ënwsv}qu�qxzv·tqrvu�qlnp
olnx�� uv nz� xsy qz�� zn}tqrj� vivsv·nr� �>�@�� q� qtzné{npxt�}
vi~nrzvk� �>�@��� qxwvs�oynuj¹� k� n�n� vltvu� wévnrzn� qtxzqzyzj�
xk¹ojttvu� x� ³unzjvi~nrzt�u� rvtzévsnu´�� În}jtqou� vivsv·nr� q
qtzné{npxt�}� vi~nrzvk� wénltjotj·nt� ls¹� vémjtqoj|qq� éjivz�
vi~nrzvk� tnvltvévltvp� éjxwénlnsnttvp� xénl�� zjrqu� viéjovu�� ·zv
síivp� wvs�ovkjzns�� vi~nrzj� qsq� méyww�� vi~nrzvk� otjnz� v� zvu�� x
·nu� éjivzjnz� sq¡�� zv�� ·zv� nuy� ty tv�� êzvz� un}jtqou� wvokvs¹nz
xré�z�� vz� wvs�ovkjzns¹� ³tnqtznénxt�n´� ls¹� tnmv� kojquvxk¹oq
un ly� vi~nrzjuq�� j� zjr n� rvtzévsqéynz� éjivzy� x� lvxzywt�uq
wvs�ovkjznsí� vi~nrzjuq�� Êxwvs�ovkjtqn� jtjsvmq·tvmv� un}jtqouj
tj� ivsnn� tqorvu� yévktn�� z�n�� tj� yévktn� éjivz�� x� wjéjunzéjuq
unzvlvk� vi~nrzvk� uv nz� wvokvsqz�� wvs�ovkjznsí� éjivzjz�� x
ljtt�uq� zjr�� ·zvi�� utvmvn� k�wvst¹svx�� oj� tnmv� xqxznuvp
wévméjuuqévkjtq¹�q��zjrqu�viéjovu��ywévxzqz��q�wév|nxx�xvoljtq¹
wévméjuu��q�q}�vzsjlry�

Êzjr�� tj·tnu� x� éjxxuvzéntq¹� zn}� xju�}� wévisnu� &25%$
,'/�&��� unwwqtmj�� rvzvé�n� q� ¹kqsqx�� wéq·qtvp� wv¹ksntq¹
wénlsv ntqp�� ivsnn� wvlévitv� vwqxjtt�}� kv� kzvévu� éjolnsn� ëzvp
xzjz�q�

����¯º­ãËä©�&25%$�º�º­¯ÈÎËÓÒ«�ÒÏ�,'/�m�&���

����� Ìltvp� qo� kj tnp¡q}� jixzéjr|qp� &25%$� �>�@�� ¹ks¹nzx¹
wvt¹zqn� vi~nrztvp� xx�srq�� Ìi~nrz��� énjsqoyí�qn� qtzné{npx��
vwqx�kjnu�n�tj�¹o�rn�,'/��,QWHUIDFH�'HILQLWLRQ�/DQJXDJH���>�@��ms�
����uvmyz�yrjo�kjz�x¹�x�wvuv��í�vxvivmv�kqlj�ljtt�}���vi~nrzt�}
xx�svr�� Íéq� vwqxjtqq� unzvlvk� qtzné{npxvk� k� rj·nxzkn� zqwj
wjéjunzéj�unzvlj�uv nz�i�z��yrjojtv�qu¹�tnrvzvévmv�qtzné{npxj�
xrj nu� $�� êzv� vivotj·jnz�� ·zv� ·néno� xvvzknzxzkyí�qp� wjéjunzé
uv tv�wnénljkjz��yrjojzns��tj�vi~nrz��énjsqoyí�qp�qtzné{npx�$�

bs¹�éjivz��x�zjrquq�ljtt�uq��z�n��yrjojzns¹uq�tj�énjsqoj|qq�
ls¹�rj lvmv�zjrvmv�qtzné{npxj�$�k�&25%$�unwwqtmn��>������@��qo
,'/� k� &��� �>���@�� �ljsnn� iylnu� nmv� tjo�kjz�� wévxzv� &25%$
unwwqtm�� wénlyxuvzéntv� lkj� zqwj� xx�svr� �� $BSWU� q� $BYDU�
xvkné¡nttv�éjosq·t�}�wv�x}nun�éjivz��x�wju¹z�í��xu��>�@����������



���

Ív�xyzq��$BSWU�¹ks¹nzx¹�wévxzv�yrjojznsnu��j�$BYDU���xwn|qjs�t�p
vi~nrz�� quní�qp� rvtxzéyrzvé� q� lnxzéyrzvé�� ksjlní�qp� wju¹z�í�
tj� rvzvéyí� yrjo�kjnz�� Òv� nxz��� ytq·zv ntqn� vi~nrzj� $BYDU
vi¹ojzns�tv�ksn·nz�oj�xvivp�q�ytq·zv ntqn�wju¹zq��tj�rvzvéyí�vt
xx�sjnzx¹�� Íéq� ëzvu�� otj·ntqn� wnénunttvp� síivmv� qo� ëzq}� zqwvk
uv nz� i�z�� wéqxkvntv� wnénunttvp� léymvmv� zqwj�� vwénlnsntv
wénviéjovkjtqn� zqwj� $BYDU� k� $BSWU�� Æv� kxn}� ëzq}� xsy·j¹}
lyisqévkjtqn�wju¹zq�tn�wévqokvlqzx¹��Ën�wénlyxuvzéntv�tqrjrq}
xénlxzk� rvtzévs¹� wvlvit�}� ujtqwys¹|qp� x� ljtt�uq� ëzq}� zqwvk�
êzv� q� xsy qz� knx�uj� éjxwévxzéjtntt�u� qxzv·tqrvu� wévisnu� wéq
éjivzn� x� vi~nrzt�uq� xx�srjuq�� Òjr�� tjwéquné�� xsnlyí�j¹
wvxsnlvkjzns�tvxz��wéqxkjqkjtqp�¹ks¹nzx¹�tnrvéénrztvp�
^
��$BYDU�YDU�� ������������tnrvzvévn�ojwvstntqn�wnénunttvp
��$BSWU�SWU��� �YDU��
��$BYDU�YDU�� �SWU�
`

dlnx��tq�k�vltvu�qo�zén}�wéqxkjqkjtqp�wju¹z��tn�lyisqéynzx¹�
kxn� zéq� wnénuntt�n� YDU��� YDU��� q� SWU� yrjo�kjíz� tj� vltq� q� zn�  n
ljtt�n�� Íéq� k�}vln� qo� isvrj�� rvtn·tv�  n�� kvotqrtnz� v¡qirj
éjivz��x�lqtjuq·nxrvp�wju¹z�í��wéq�k�ovkn�lnxzéyrzvévk�ls¹�YDU�
q�YDU��iylnz�lkj l��ytq·zv jz�x¹�vltj�q�zj� n�wju¹z���tj�rvzvéyí
vtq�xx�sjízx¹�

®vz�� xzjtljéz� &25%$� q� wénlywén ljnz� v� tnvi}vlquvxzq
wévméjuuqxzy� �xjuvxzv¹zns�tv�� qoinmjz�� wvlvit�}� xqzyj|qp�
zjrqn� v¡qirq�� kxn� éjktv�� v·nt�� ·jxzv� kvotqrjíz� lj n� wéq
tjwqxjtqq� tn� v·nt�� xsv t�}� wéqsv ntqp�� Ænl�� wvlvitj¹� x}nuj
zéniynz� wéq� wévméjuuqévkjtqq� wvxzv¹ttv� lné jz�� k� mvsvkn
xy�nxzkyí�qn� kojquvxk¹oq� un ly� kxnuq� vi~nrzt�uq� xx�srjuq� k
wévméjuun��Çévun�zvmv��kxnmlj�ty tv�wvutqz��q�v� x}nun�éjivz��x
wjéjunzéjuq� k� zvp� nn� ·jxzq�� rvzvéj¹� rjxjnzx¹� vi~nrzt�}� xx�svr
�xu��ljsnn�������

����� Ìxvivn� ktqujtqn� wéq� éjivzn� x� vi~nrzt�uq� xx�srjuq
&25%$� unwwqtm� zéniynz� vz� wévméjuuqxzj� n�n� q� k� xk¹oq� x
qxwvs�ovkjtqnu� vwnéj|qp� GXSOLFDWH� q� UHOHDVH� �>�@� ���������� Ínékj¹
qo� tq}� ¹kt�u� viéjovu� rvwqéynz� xx�sry�� kzvéj¹� �� nn� ytq·zv jnz�



���

Òjr�� x�wvuv��í�vwnéj|qq�GXSOLFDWH�wéquné�qo������uv tv� xlnsjz�
rvéénrzt�u�
^
��$BYDU�YDU�� �����
��$BSWU�SWU��� �YDU��
��$BYDU�YDU�� �SWU�!GXSOLFDWH���
`

Ìltjrv�� v·nkqltv�� ·zv� qxwvs�ovkjtqn� zjrq}� vwnéj|qp� zjr n
ojxzjks¹nz� wévméjuuqxzj� wvxzv¹ttv� lyujz�� v� kojquvxk¹oq� kxn}
vi~nrzt�}� xx�svr�� Éíivp� sq¡tqp� k�ovk� GXSOLFDWH� qsq� tn
wvxzjksntt�p�k�ty tvu�unxzn�k�ovk�UHOHDVH�uv nz�wéqknxzq�r�zvuy�
·zv�wju¹z��qo�wvl�ljtt�}�vi~nrztvp�xx�srq�tn�iylnz�ytq·zv ntj�
Ívlvitj¹� v¡qirj�� tjwéquné� k� |qrsq·nxrq� éjivzjí�nu� uvtqzvén�
uv nz� k�okjz�� wvxzv¹ttvn� yknsq·ntqn� éjounéj� qxwvs�oynuvp
lqtjuq·nxrvp�wju¹zq��ljsnrv�tn�xéjoy�vitjéy qkjnuj¹�wévisnuj��
Éíivp�  n� sq¡tqp� k�ovk� UHOHDVH� qsq� tn� wévqoknlntt�p� k�ovk
GXSOLFDWH� lvkvs�tv� i�xzév� wéqkvl¹z� r� v¡qirn� éjivz�� x� wju¹z�í�
rjr�ëzv�i�sv�k�wéqunén�qo�����

����� Ív jsyp�� xjuyí� xsv tyí�� zéyltv� wvtqujnuyí� q
ojwvuqtjnuyí� ·jxz�� unwwqtmj� wénlxzjks¹nz� xvivp� tjivé� wéjkqs
wnénlj·q�wjéjunzévk�q�énoys�zjzvk��Æv�wnék�}��ls¹� rj lvmv� zqwj
ljtt�}� ¹o�rj� ,'/� xwn|q{q|qévkjt�� vzlns�tv� zqw�� &��
wjéjunzévk� kxn}� ·nz�én}� kqlvk� ,1� �k}vlt�n��� 287� �k�}vlt�n��
,1287� q� énoys�zjzj� �>�@�� zjisq|j� ��� tj� xzé�� ������ �� �������� Ëj

Jbk������F_iibg]�lbih\�iZjZf_ljh\�b�j_amevlZlh\�\�&25%$�

�Ò¹��ÈÓÓ©² ,Q ,QRXW 2XW 5HWXUQ
VLPSOH VLPSOH VLPSOH�	 VLPSOH�	 VLPSOH
REMHFW�UHI��SWU REMUHIBSWU REMUHIBSWU	 REMUHIBSWU	 REMUHIBSWU
VWUXFW��IL[HG FRQVW�VWUXFW�	 VWUXFW�	 VWUXFW�	 VWUXFW
VWUXFW��YDULDEOH FRQVW�VWUXFW�	 VWUXFW�	 VWUXFW�
	 VWUXFW�

XQLRQ��IL[HG FRQVW�XQLRQ�	 XQLRQ�	 XQLRQ�	 XQLRQ

XQLRQ��YDULDEOH FRQVW�XQLRQ�	 XQLRQ�	 XQLRQ�
	 XQLRQ�


VWULQJ FRQVW�FKDU�
 FKDU�
	 FKDU�
	 FKDU�


VHTXHQFH FRQVW�VHTXHQFH	 VHTXHQFH�	 VHTXHQFH�
	 VHTXHQFH�


DUUD\��IL[HG FRQVW�DUUD\ DUUD\ DUUD\ DUUD\�VOLFH


DUUD\��YDULDEOH FRQVW�DUUD\ DUUD\ DUUD\�VOLFH
	 DUUD\�VOLFH


DQ\ FRQVW�DQ\�	 DQ\�	 DQ\�
	 DQ\�
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éqx���� wéqkvlqzx¹� zjisq|j� x� ëzquq� xvmsj¡ntq¹uq�� Ìi�yí� x}nuy
wnénlj·q� wjéjunzévk� olnx�� uv tv� k�lnsqz�� sq¡�� ls¹� wévxz�}
zqwvk� ljtt�}� �VKRUW�� ORQJ�� XQVLJQHG� VKRUW�� XQVLJQHG� ORQJ�� IORDW�
GRXEOH��ERROHDQ�� FKDU�� RFWHW�� HQXP��� rvzvé�n�tj� éqx�� �� vivotj·nt�
rjr�VLPSOH�

Çévun� zvmv�� wénlyxuvzént� tjivé� qo��� kjéqjtzvk� zénivkjtqp� r
wvs�ovkjznsí� wéq� vémjtqoj|qq� wnénlj·q� wjéjunzévk� �>�@� zjisq|�
��� q� ��� � tj� xzé�� ������ �� �������� êzq� kjéqjtz�� vzsq·jízx¹� q� wv
zqwju� ljtt�}� q� wv� kqly� wjéjunzéj� �,1�� 287�� ������ Æxn� ëzq
xvmsj¡ntq¹� lvs t�� i�z�� }vév¡v� yxkvnt�� q� znu�� rzv� wq¡nz
énjsqoj|qí� xnéknét�}� vi~nrzvk� q� znu�� rzv� vwqx�kjnz� zvs�rv
k�ovk���rsqntzxrj¹�·jxz���

����� Ìltqu� qo� tjqivsnn� xwvét�}� uvuntzvk� k� xk¹oq� x
unwwqtmvu� zqwvk� ljtt�}�� ¹ks¹nzx¹� éjolnsntqn� zqwvk� ljtt�}� tj
ljtt�n� {qrxqévkjttvp� lsqt�� �IL[HG�OHQJWK�� q� wnénunttvp
�YDULDEOH�OHQJWK�� �>�@� ������� Òqwjuq� ljtt�}� wnénunttvp� lsqt�
vi~¹ksnt�� $Q\�� xzévrq� �ERXQGHG� q� XQERXQGHG� VWULQJ��
wvxsnlvkjzns�tvxzq� �ERXQGHG� q� XQERXQGHG� VHTXHQFH��� vi~nrzt�n
xx�srq��j�zjr n�xzéyrzyé��q�vi~nlqtntq¹��}vz¹�i��vltv�qo�wvsnp
�·sntvk�� rvzvé�}� qunnz� zqw� wnénunttvp� lsqt��� q� ujxxqk��
ësnuntz�� rvzvé�}� �� zqwj� wnénunttvp� lsqt��� Òjrvn� éjolnsntqn
zqwvk� wv� wvxzv¹ttvxzq� lsqt��� rjr� kqltv� qo� éqx�� ��� xy�nxzknttv
ksq¹nz�tj�unwwqtm�wjéjunzévk��xzéyrzyé��vi~nlqtntqp�q�ujxxqkvk�
Òjrj¹� x}nuj� ojxzjks¹nz� y·qz�kjz�� wvlvitvn� éjosq·qn� zqwvk� wéq
tjwqxjtqq�xqmtjzyé�unzvlvk�xnéknét�}�vi~nrzvk��wéq�vémjtqoj|qq
kvokéjzj�ljtt�}�qo�ëzq}�unzvlvk�q�wéq�vémjtqoj|qq�k�ovkvk�ëzq}
vi~nrzvk�

cxznxzknttv�� kvouv t�� xqzyj|qq�� rvmlj�� tjwéquné�� wéq
tnivs�¡vu� qountntqq� xwn|q{qrj|qq� ,'/�� qo�oj� qountntq¹� zqwj
vltvmv� wvs¹� tnrvzvévp� xzéyrzyé�� �xzéyrzyétvmv� zqwj�� unt¹nzx¹
rj·nxzkv� ©IL[HG� qsq� YDULDEOHª� xjuvp� xzéyrzyé��� Òjrvn� qountntqn
ksn·nz� oj� xvivp� tnvi}vlquvxz�� wnénwqx�kjtq¹� znrxzj� wévméjuu� kv
utvmq}� unxzj}�� rjr� ls¹� rsqntzj�� zjr� q� ls¹� xnéknéj�� Çjr� kqltv�
vwénlnsntqn� wvt¹zq¹� zqwj� wnénunttvp� lsqt�� ¹ks¹nzx¹
énryéxqkt�u��q�zjrvn�vltv�qountntqn�zqwj�uv nz�wvksn·��oj�xvivp
qountntqn�rj·nxzkj�©IL[HG�qsq�YDULDEOHª�ls¹�kxn}�xvxzjkt�}�zqwvk�
ësnuntzvu� rvzvé�}� ¹ks¹nzx¹� qountnttj¹� xzéyrzyéj�� Çvtn·tv�  n�



���

knoln�q� k�rsqntzn�q� k� xnéknén�� mln�qxwvs�oyízx¹�287�q�5(68/7
wjéjunzé�� síivmv� qo� ëzq}� zqwvk�� wvtjlviqzx¹� xvvzknzxzkyí�nn
wnénwqx�kjtqn�znrxzj�wévméjuu��lj n�zju��mln�xjuv�qountqk¡nnx¹
wvsn�xzéyrzyé��tqrjr�tn�qxwvs�oynzx¹�

�����bs¹�síivmv�xvxzjktvmv�zqwj�ljtt�}��xrj nu�7��k�unwwqtmn
kkvlqzx¹�xwn|qjs�t�p�zqw�yrjojznsnp�tj�ljtt�n�ëzvmv�zqwj���7BYDU�
f}nuj�éjivz��x�wjéjunzéjuq�xv�xzvévt��rsqntzj�x�wvuv��í�zjrvmv
wvxénltqrj� xy�nxzknttv� wév�n� q� ¹ks¹nzx¹� vlqtjrvkvp� ls¹� kxn}
zjrq}� zqwvk�� Ëv�� wvxrvs�ry� qxwvs�ovkjtqn� 7BYDU� ls¹� wnénlj·q
wjéjunzévk� tn� ¹ks¹nzx¹� vi¹ojzns�t�u�� ls¹� rsqntzj� oj·jxzyí
mvéjolv� wév�n� vrjo�kjnzx¹� wnénljz�� qsq� wvsy·qz�� ljtt�n� wéq
k�ovkn�unzvlj�ino�qxwvs�ovkjtq¹�wvxénltqrj��Æ�ëzvu�xsy·jn�y�tnmv
nxz�� otj·qzns�t�p�¡jtx� lvwyxzqz�� v¡qiry�� oji�k� v� rjrvu�tqiyl�
qo� jxwnrzvk� wénlyxuvzéntt�}� unwwqtmvu� x}nu� éjivz�� x� wju¹z�í
�xu��������

����� bs¹� wévméjuuqxzj�  n�� rvzvé�p� énjsqoynz� unzvl�
xnéknétvmv� vi~nrzj�� kxn� wjéjunzé�� wnénljízx¹� ino� rjrq}�sqiv
wvxénltqrvk� zqwj� 7BYDU�� dlnx�� y n� tqrylj� tn� lntn¡�x¹� q� vz
tnvi}vlquvxzq� ·nzrv� otjz�� unwwqtm� zqwvk� wjéjunzévk� �>�@�� zjis�
����q�vz�zvmv��·zv�ty tv�ylvksnzkvéqz��kxn�zénivkjtq¹�wv�éjivzn�x
wju¹z�í��vzkvlquvp�ls¹�wjéjunzévk��Ëjwéquné��unwwqtm�vi¹o�kjnz
wévméjuuqxzj� ls¹� kxn}� wjéjunzévk� kqlj� ,1287� �k}vlt�n�
k�}vlt�n�� ¹kt�u�viéjovu� ojivzqz�x¹� v� zvu�� ·zvi��wéq¡nl¡j¹� vz
rsqntzj� wju¹z�� i�sj� yljsntj� k� xsy·jn� kvokéjzj� ·néno� zjrvp
wjéjunzé� léymq}� ljtt�}� �tn� zn}�� rvzvé�n� i�sq� tj� k}vln� unzvlj�
�xu��>�@�����������

����� Æ� >�@� ������ ��� vwqxjt� |ns�p� é¹l� xsy·jnk�� rvmlj
ojwén�jnzx¹� wnénljkjz�� tysnkvp� yrjojzns�� rjr� rsqntzy� �,1� q
,1287� wjéjunzé���� zjr� q� xnéknéy� �287� q� 5(68/7��� Òjrqu
viéjovu�� wévméjuuqxz� k�ty lnt� ojivzqz�x¹� v� ojwvstntqq� ·nu�zv
zjrq}� wjéjunzévk� q� k� zn}� xsy·j¹}�� rvmlj� ëzq� wjéjunzé�� tn
qxwvs�oyízx¹� léymvp� xzvévtvp�� Ëjwéquné�� k� xsy·jn�� rvmlj� wéq
k�wvstntqq�tnrvzvévmv�unzvlj�kvotqrjnz�qxrsí·qzns�tj¹�xqzyj|q¹
�([FHSWLRQ��� kvvi�n� tq·nmv�� révun� qt{véuj|qq� v� ([FHSWLRQ



���

rsqntzy� tn� wnénljnzx¹�� Ëv� lj n� k� ëzvu� xsy·jn� ojwén�ntv� wévxzv
kvokéj�jz��tysnkyí�xx�sry�

����� fzjtljézt�u� qxzv·tqrvu� v¡qivr� ¹ks¹nzx¹� zjr n� x}nuj
ojwvstntq¹�vi~nrzvk�zqwj�7BYDU��iylnu�mvkvéqz��wévxzv�7BYDU���Æv
kxn}�zjrq}�zqwj}�nxz��q�rvtxzéyrzvé�kqlj�7BYDU��7�
��q�vwnéjzvé
wéqxkjqkjtq¹�kqlj�7BYDU�	RSHUDWRU �7�
���xu��>�@����������Æ�vivq}
xsy·j¹}�wju¹z���yrjo�kjnuj¹�wjéjunzévu�7
��wvmsv�jnzx¹�vi~nrzvu
7BYDU�� zv� nxz��� ëzv� vi¹ojzns�tv� lvs tj� i�z�� lqtjuq·nxrq
k�lnsnttj¹�wju¹z���q�vtj�iylnz�yljsntj�sqiv�wéq�wéqxkjqkjtqq�k
ëzvz� vi~nrz� léymvmv� otj·ntq¹�� sqiv� k� lnxzéyrzvén� vi~nrzj�� Òjrj¹
x}nuj� ojxzjks¹nz� ¹kt�u� viéjovu� rvwqévkjz�� ljtt�n�� tj}vl¹�qnx¹
tn�k�lqtjuq·nxrvp�wju¹zq��wnénl�ojwvstntqnu�q}�k�7BYDU��Ì¡qirj
olnx��wéqkvlqz�k�ljs�tnp¡nu�r�wvw�zrn�yljsntq¹�lqtjuq·nxrq�tn
k�lnsnttvp� wju¹zq�� �érqu� wéqunévu� zvmv�� rjr� tn� éjoén¡jnzx¹
ojwvst¹z��7BYDU�¹ks¹nzx¹�ojwvstntqn�6WULQJBYDU�kqlj�
&25%$��6WULQJBYDU�YDU� �³VRPH�VWULQJ´�

Æunxzv�zjrvp�nxznxzknttvp�{véu��wéqxkjqkjtq¹�zéniynzx¹�¹ktv
xrvwqévkjz�� ty tyí� xzévry� k� lqtjuq·nxrq� k�lnsnttyí� wju¹z��
fwn|qjs�tv� ls¹� zjrvmv� rvwqévkjtq¹� xzévr� wénlyxujzéqkjnzx¹
{ytr|q¹�VWULQJBGXS�
&25%$��6WULQJBYDU�YDU� �&25%$��VWULQJBGXS��³VRPH�VWULQJ´��

bs¹� kxn}� vxzjs�t�}� zqwvk� ljtt�}�� wéjklj�� {ytr|qq� zqwj
VWULQJBGXS� unwwqtm� tn� wénlyxujzéqkjnz�� Ívëzvuy�� q� k�lnsntqn
lqtjuq·nxrvp�wju¹zq�q�nn�ojwvstntqn��wvs�ovkjzns��lvs nt�lnsjz�
xju�

Êzjr��v¡qirq�wéq�qxwvs�ovkjtqq�zjrvmv�unwwqtmj�v·nt��·jxzv
wéqkvl¹z� r� v¡qirju� éjivz�� x� lqtjuq·nxrvp� wju¹z�í�� ¬� qunttv
zjrqn�v¡qirq��qx}vl¹�qo�vw�zj�éjivz��x�éjosq·t�uq�énjsqoj|q¹uq
¹o�rj� &���� ¹ks¹ízx¹� vltquq� qo� tjqivsnn� zéyltv� vzsj qkjnu�}�
êzv� xk¹ojtv� x� q}� wvoltqu� vitjéy ntqnu�� z�n�� x� znu�� ·zv� zjrqn
v¡qirq�wév¹ks¹ízx¹�·j�n�kxnmv�tn�k�uvuntz�q}�xvkné¡ntq¹��j�mln�
zv� k� wév|nxxn� ljs�tnp¡np� éjivz�� wévméjuu�� wéq� wvxsnlyí�np
éjivzn� x� lqtjuq·nxrvp� wju¹z�í�� Ënvi}vlquvxz�� vz�xrjtq¹
qxzv·tqrvk�wvlvit�}�v¡qivr��rvtn·tv� n��xy�nxzknttv�yxsv t¹nz
q�ylsqt¹nz�wév|nxx�vzsjlrq�wévméjuu�



���

����� Çjr� i�sv� vzun·ntv� k� ������ wéq� ojwvstntqq� 7BYDU� tj
vxtvkjtqq� yrjojzns¹� tj� ljtt�n� zqwj� 7�� k� 7BYDU� ojwvuqtjnzx¹� ëzv
otj·ntqn� yrjojzns¹�� tqrjrvmv� rvwqévkjtq¹� ljtt�}� tn� wévqx}vlqz�
êzv� nlqtxzkntt�p� wénlyxuvzéntt�p� xwvxvi� ojwvstntq¹� 7BYDU� tn
·néno�léymvp�vi~nrz�zqwj�7BYDU��j�tj�vxtvkjtqq�xjuq}�ljtt�}�zqwj
7� �xu�� >�@� ��������� Òjrqu� viéjovu�� ojwvstntqn� qo� FRQVW� 7

tnkvouv tv� ino� ¹ktvmv� rvwqévkjtq¹� k� lqtjuq·nxrq� k�lnsnttyí
wju¹z���>�@�������������

������ � djwvstntt�p� wv� yuvs·jtqí� 7BYDU� tn� uv nz� i�z�
qxwvs�ovkjt� ls¹� lvxzywj� r� ljtt�u� zqwj� 7�� wvxrvs�ry� k� tnu� lv
wnékvmv�¹ktvmv�wéqxkjqkjtq¹�otj·ntq¹�7
��xu��������������}éjtqzx¹
tysnkj¹�xx�srj��Ív�ëzvp� n�wéq·qtn�¹ktv�tn�ojwvstntt�p�7BYDU�tn
uv nz� i�z�� qxwvs�ovkjt� ls¹� kvokéjzj� 287� wjéjunzévk� q
énoys�zjzj�unzvlj�

������ Íévisnuj� x� tnrvéénrzt�u� tj·js�t�u� otj·ntqnu
xy�nxzkynz� q� ls¹� xjuq}� zqwvk� ljtt�}�� Òjr�� ls¹� vi~nlqtntqp
�XQLRQ��tnz�tqrjrvmv�tj·js�tvmv�otj·ntq¹�q�k�wéqt|qwn�ojwén�ntv
qxwvs�ovkjz�� lnxréqwzvé� vi~nlqtntq¹� ino� nmv� ¹ktvp
wénlkjéqzns�tvp� qtq|qjsqoj|qq�� Íéjklj�� tqrjrvmv� un}jtqouj
rvtzévs¹�tnrvéénrztvmv�lvxzywj�r�tnojwvstnttvuy�vi~nlqtntqí�tn
wénlyxujzéqkjnzx¹��xu��>�@����������

������fwn|qjs�tv�ls¹�ojwvstntq¹�ujxxqkj�tnrvzvévmv�zqwj�$�k
vi~nrz� zqwj� $Q\� kknlnt� zqw� vi~nrzvk� $BIRUDQ\�� tn� quní�qp
jtjsvmvk� xénlq� léymq}� zqwvk� ljtt�}��Çjr� vzun·ntv� k� >�@� ������ �
$BIRUDQ\� vi¹ojzns�tv� vzsq·jnzx¹� vz� $BYDU� q� qunnz� léymyí� x}nuy
éjivz��x�wju¹z�í��lnxzéyrzvé�$BIRUDQ\�tn�ytq·zv jnz�zvz�ujxxqk�
tj� rvzvé�p� ëzvz� vi~nrz� xx�sjnzx¹�� Íéq·qtj� wv¹ksntq¹� zjrvmv
xwn|qjs�tvmv�zqwj�xvxzvqz�k�zvu��·zv��nxsq�ësnuntz��ujxxqkj�zqwj
$� quníz� tnrvzvé�p� zqw� %� q� %� �� tn� ujxxqk�� zv� k� unwwqtmn� y n
wénlyxuvzéntj�vwnéj|q¹�ojwvstntq¹�$Q\�qo�%
��¬�rjr�qoknxztv�� k
&��� �rjr� q� k� &�� rvtn·tv�� wnénunttj¹� zqwj� %>@� �zv� nxz�� $�
qxwvs�oynzx¹�zjr n��rjr�nxsq�i��vtj�i�sj�zqwj�%
��Òjrqu�viéjovu�
k� xu�xsn� wnénlj·q� wjéjunzéj�� rvuwqs¹zvé� tn� vzsq·jnz� ujxxqk� vz
yrjojzns¹� tj� nmv� wnék�p� ësnuntz�� Ê� wéq� wvw�zrn� énjsqovkjz�



���

vwnéj|qí�ojwvstntq¹���� ��$Q\�qo�$�kvotqrjnz�rvt{sqrz�x�zjrvp
 n�vwnéj|qnp�ls¹�%
�

Çxzjzq� mvkvé¹�� lj n� wéq� tjsq·qq� rsjxxj� $BIRUDQ\�
wvs�ovkjzns�� uv nz� v¡qiv·tv� kvxwvs�ovkjz�x¹� vwnéj|qnp� �� 
ojwvstntq¹�$Q\�ls¹�ujxxqkj�q�tnojunztv�ls¹�xni¹�wvsy·qz��zjrvp
ë{{nrz��·zv�kunxzv�kxnmv�ujxxqkj�k�$Q\�vrj nzx¹�sq¡��nmv�wnék�p
ësnuntz�

���kã	�Ë¯ÓÈ�ÒmÓ©®�äË¹¹ÒÓ��,'/�&��

�����j°¹ºã	ÏºmÈÓÒË�º­ºãº�Ë}

cxsq�xéjktqz��vixy ljnu�p�olnx��unwwqtm�&25%$�,'/�&���x
unwwqtmvu�&25%$�,'/�&��}vz¹�i��zvs�rv�k�·jxzq�x}nu��wnénlj·q
wjéjunzévk� �xu�� >�@� ������ zjisq|�� ���� ���� ����� xzjtvkqzx¹
v·nkqlt�u�� � ·zv� � unwwqtm� ,'/�&��� éjoéjijz�kjsx¹� xvkunxztv� x
unwwqtmvu� ,'/�&� q� vtq� xvlné jz� utvmv� vi�q}� én¡ntqp�� Òjr�
unwwqtm� zqwvk� wjéjunzévk� q� xvmsj¡ntq¹� v� éjivzn� x� wju¹z�í� wéq
wnénlj·n� wjéjunzévk� k� vivq}� unwwqtmj}� wéjrzq·nxrq� xvkwjljíz
�éjotq|j� sq¡�� k� qxwvs�ovkjtqq� vwnéjzvéj� 	� k� xsy·jn� &��
unwwqtmj� kunxzv� vwnéjzvéj� 
��� Çvtn·tv�  n�� kvotqrjnz� kvwévx�
uv tv�sq�qoijkqz�x¹�vz�wnén·qxsntt�}�k�¡n�wévisnu�k�unwwqtmn
&���� nxsq� tn� w�zjz�x¹� xsnlvkjz�� ©k� ryéxnª� unwwqtmj� &�� j
qxwvs�ovkjz��kvouv tvxzq�&����rvzvé�}�tnz�k�&�

èjxxuvzéqu� xsnlyí�qp� kjéqjtz� qountntqp� k� unwwqtmn
,'/�&���� Æknlnu� k� qxwvs�ovkjtqn� ls¹� kxn}� xvxzjkt�}� zqwvk
�xzéyrzyé���vi~nlqtntq¹��ujxxqk���wvxsnlvkjzns�tvxzq��vi~nrzt�n
xx�srq�� xzévrq� q� � $Q\�� xwn|qjs�t�n� rsjxx�� �� vivsv·rq
�wvxénltqrq��� Çjr� q� k� xsy·jn� x� 7BYDU� k� &25%$� unwwqtmn�� ls¹
rj lvmv� xvxzjktvmv� zqwj� ljtt�}�qunnzx¹� xvixzkntt�p�rsjxx� zjrq}
vivsv·nr�� Ëv� wéqt|qw� éjivz�� x� wju¹z�í� k� ëzvu� xsy·jn� iylnz
wéqt|qwqjs�tv� léymqu�� ­sjktvn�  n� k� ëzvu� wvl}vln� zv�� ·zv� wéq
éjivzn� x� 25%¶vu� wvs�ovkjznsí� wénlsjmjnzx¹� wévkvlqz�� kxn
tnvi}vlqu�n� ujtqwys¹|qq� x� ljtt�uq� zvs�rv� ·néno� wvlvit�}
wvxénltqrvk�� Æ� ·jxztvxzq�� zvs�rv� x� q}� wvuv��í� vémjtqoynzx¹
wnénlj·j� wjéjunzévk� unzvlvk� q� wvsy·ntqq� énoys�zjzvk� ls¹
xvxzjkt�}�zqwvk��ëzv�xéjoy�én¡jnz�wévisnuy������



���

Íéq�qxwvs�ovkjtqq�zjrvmv�unwwqtmj�wvs�ovkjznsí�tn�wéqlnzx¹
qoy·jz�� q� ojwvuqtjz�� |nsvn� utv nxzkv� kjéqjtzvk� zénivkjtqp� r
éjivzn�x�wju¹z�í��ww�������q��������f�wvuv��í�vivsv·nr�jr|ntz�k
éjivzn� x� wju¹z�í� wnéntvxqzx¹� x� vémjtqoj|qq� wnénlj·q� ljtt�}� k
unzvlj}� �rjr� rsqntzvu� zjr� q� xnéknévu�� tj� vltvzqwtyí� éjivzy� x
vivsv·rjuq�� qo� ojwvstntqn� q� wvsy·ntqn� �wévxuvzé�� ljtt�}� x� q}
wvuv��í��¬xwnrz��éjivz��x�wju¹z�í��tnvi}vlquvp�ls¹�wjéjunzévk
q� énoys�zjzvk�� wéq� k�ovkj}� vi~nrzvk� xré�kjízx¹� ktyzénttquq
un}jtqoujuq� vivsv·nr� q�� zjrqu� viéjovu�� tn� ojzéjmqkjíz
wvs�ovkjzns¹�

Êzjr��kunxzv�wéqknlnttvp�éjtnn�tj�éqx����zjisq|��x�vwqxjtqnu
&25%$� unwwqtmj� wnénlj·q� wjéjunzévk� q� énoys�zjzvk� ls¹� f��
olnx�� ëzvz� unwwqtm� vwqx�kjnzx¹� mvéjolv� wév�n� �xu�� éqx�� ���� êzv
én¡jnz� wévisnuy� ���� xsv tvxzq� unwwqtmj� q� lnsjnz� tn� ty t�u
éjolnsntqn�ljtt�}�tj�IL[HG�q�YDULDEOH��én¡ntqn�wévisnu��������

Ínénplnu� znwné�� xvixzknttv� r� éjxxuvzéntqí� x}nu�� éjivz�� x
vivsv·rjuq��bs¹�rj lvmv�xvxzjktvmv�zqwj�7�kkvlqzx¹�zqw�vi~nrzvk�
vivsv·nr�7BFYU� �vz� FRYHU���Íénlsjmjnzx¹� lkj� kjéqjtzj� kvxwéq¹zq¹
rsqntzvu� x}nu�� éjivz�� x� zjrquq� wvxénltqrjuq�� Ínék�p� qo� tq}
éjxx·qzjt� tj� wvs�ovkjzns¹�� rvzvé�p� }v·nz� qunz�� ujrxqujs�tv
wévxzvp� un}jtqou� ls¹� éjivz�� x� ljtt�uq�� vinxwn·qkjí�qp
kvouv tvxz�� rjr� uv tv� unt�¡n� lyujz�� vi� vxvinttvxz¹}� éjivz�� x
wju¹z�í�� Òjrvp� wvs�ovkjzns�� k�iqéjnz� wévxzvzy�� tv� wsjzqz
tnrvzvévp� wvznénp� ë{{nrzqktvxzq�� Æzvévp� kjéqjtz� éjxx·qzjt� tj
wvs�ovkjzns¹�� rvzvévuy� kj tj� ë{{nrzqktvxz�� éjivz�� wévméjuu��
wéq� ëzvu� vt� qxwvs�oynz� ivsnn� xsv t�p� un}jtqou� éjivz�� x
vivsv·rjuq�� wvokvs¹í�qp� nuy� y·qz�kjz�� vxvinttvxzq� éjivz�� x
éjot�uq� rsjxxjuq� wju¹zq� ¹o�rj� &��� tn� zvs�rv� wéq� éjivzn� x
xvixzkntt�uq�ljtt�uq��tv�q�wéq�éjivzn�x�xjuquq�vivsv·rjuq�

èqx�����Íénlsjmjnu�p�unwwqtm�zqwvk�wjéjunzévk�q�énoys�zjzvk�

�Ò¹��ÈÓÓ©² �,Q ,QRXW 2XW 5HWXUQ

Íévxzvp�zqw��6� 6 6�	 6�	 6
fvxzjktvp�zqw��7� FRQVW�7BFYU�	 7BFYU�	 7BFYU�	 7BFYU
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Æ� wnékvu� wvl}vln� wvs�ovkjzns�� uv nz� xnin� wénlxzjks¹z�
vivsv·rq� rjr� ©yut�nª� rvtznptné��� xvlné j�qn� ljtt�n
xvvzknzxzkyí�nmv� xvxzjktvmv� zqwj�� Ìxtvkvp� rvt|nw|qq� éjivz�� x
wju¹z�í� olnx�� ¹ks¹nzx¹� znoqx� v� zvu�� ·zv� wju¹z��� xvlné j�j¹x¹� k
vivsv·rj}�tqrvmlj� tn� lvxzywtj� ls¹� ywéjksntq¹� wvs�ovkjznsnu�� Òv
nxz���vivsv·rq�xjuq�xvoljíz�wju¹z��wvl�ljtt�n�q�ytq·zv jíz�nn�
Ívs�ovkjzns�� n�sq¡��uv nz�yrjojz���vzrylj�xrvwqévkjz��ljtt�n�k
ëzy� wju¹z��� uv nz� wvxuvzénz�� nn� xvlné quvn�� q� uv nz� qount¹z�
otj·ntq¹�ësnuntzvk�xvxzjkt�}�ljtt�}��}éjtqu�}�k�vivsv·rn�

Æj tvp� vxvinttvxz�í� vivsv·nr� ¹ks¹nzx¹� zv�� ·zv� q}� tn
vi¹ojzns�tv�¹kt�u�viéjovu�qtq|qjsqoqévkjz���Êotj·js�tv�vtq�y n
xvlné jz� ljtt�n�� ojwvstntt�n� wv� yuvs·jtqí�� kxn� ësnuntz�
ljtt�}��quní�qn�rvtxzéyrzvé��ojwvstnt��x�wvuv��í�rvtxzéyrzvéj
wv� yuvs·jtqí�� vxzjs�t�n� �� wévxzv� vitysnt��� êzv� mjéjtzqéynz�� k
·jxztvxzq�� kvouv tvxz�� kvokéjzj� énoys�zjzvk� �k� zvu� ·qxsn� ·néno
,1287�q�287�wjéjunzé���unzvlvk�ino�q}�¹ktvmv�ojwvstntq¹��xu�
wévisnuy� ������� Íévisnuj� ������ zjr n� én¡jnzx¹� x� wvuv��í� ëzvmv
un}jtqouj� yuvs·jtq¹� �� vivsv·rq� �k� vzsq·qn� vz� 7BYDU� k� &25%$
unwwqtmn��uvmyz�vlqtjrvkv�qxwvs�ovkjz�x¹�ino�¹ktvmv�ojwvstntq¹�q
wvxsn�zjrvkvmv�

èn¡jnzx¹� zjr n� q� wévisnuj� ������� xk¹ojttj¹� x� znu�� ·zv� k
xvvzknzxzkqq� x� &25%$� unwwqtmvu� vi~nlqtntqn� qotj·js�tv
tj}vlqzx¹� k� tnrvéénrztvu� xvxzv¹tqq�� Æ� xsy·jn� qxwvs�ovkjtq¹� lv
¹ktvmv� ojwvstntq¹� otj·ntq¹� vivsv·rq�� xvlné j�np� ljtt�n� zqwj
vi~nlqtntq¹� qxwvs�oynzx¹� xvmsj¡ntqn� v� zvu�� ·zv� tj·js�t�u
otj·ntqnu� lnxréqwzvéj� vi~nlqtntq¹� ¹ks¹nzx¹� sqiv� otj·ntqn� wv
yuvs·jtqí� �GHIDXOW��� yrjojttvn� k� ,'/� xwn|q{qrj|qq� ls¹� ëzvmv
zqwj�� sqiv�� nxsq� zjrvkvn� yuvs·jtqn� tn� i�sv� vwénlnsntv�� zv
qxwvs�oynzx¹� wnékvn� vwénlnsnttvn� k� ,'/� xwn|q{qrj|qq� otj·ntqn
lnxréqwzvéj��x}nuj��qxwvs�oynuj¹�wéq�qtq|qjsqoj|qq�vi~nlqtntqp
k� &��� �� ojwvst¹nzx¹� qunttv� wnékvn� wvsn��� Æ� rj·nxzkn� ljtt�}
vi~nlqtntqn� xvlné qz� ljtt�n� zvmv� zqwj�� rvzvé�p� xvvzknzxzkynz
k�iéjttvuy�yrjojtt�u�viéjovu�lnxréqwzvéy��q�ojwvstnt��zjr n�wv
yuvs·jtqí��qxwvs�oynuvuy�ls¹�ëzvmv�zqwj�

Íéqxkvqz�� tvkvn� otj·ntqn� ljtt�u� �zqwj� 7��� }éjtqu�u
vivsv·rvp��uv tv�x�wvuv��í�vwnéj|qq�wéqxkjqkjtq¹��Êxzv·tqrvu



���

wéq� ëzvu�uv nz� xsy qz��wnénunttj¹� zqwj�7BFYU� �léymj¹� vivsv·rj
ëzvmv�  n� zqwj�� qsq� 7� �xvixzknttv� ljtt�n��� Íéq� ëzvu�� k� vivq}
xsy·j¹}� wévqx}vlqz� msyivrvn� rvwqévkjtqn� ljtt�}� tj� wju¹z��
xvlné j�yíx¹� k� vivsv·rn�� k� rvzvéyí�wévqokvlqzx¹� wéqxkjqkjtqn�
­syivrvn� rvwqévkjtqn� wvléjoyunkjnz� xvoljtqn� wvstvxz�í
tnojkqxquvp� vz� qxzv·tqrj� rvwqq�� Òv� nxz��� tjwéquné�� wéq
rvwqévkjtqq� xzévrq�� tn� ojkqxquv� vz� zvmv�� tj� rjrvu� yévktn
ksv nttvxzq�k�xvxzjktvu�zqwn�vtj�tj}vlqzx¹��tn�wévxzv�rvwqéynzx¹
yrjojzns��tj�xzévry��j�k�lns¹nzx¹�tvkj¹�wju¹z��wvl�rvwqí�xzévrq�
Òjrqu� viéjovu�� wvxsn� vwnéj|qq� wéqxkjqkjtq¹� vij� vwnéjtlj
wévlvs jíz�xy�nxzkvkjz��tnojkqxquv�léym�vz�léymj��wvxrvs�ry�tn
xx�sjízx¹�tj�vi�qn�ljtt�n��dj�x·nz�ëzvmv�lvxzqmjnzx¹�kvouv tvxz�
wéqxkjqkjz�� otj·ntqn� vivsv·rq� qo� wnénunttvp� síivmv� rsjxxj
wju¹zq�

Çévun� zvmv�� otj·ntqn� vivsv·rq� uv nz� i�z�� wéqxkvntv� k
wnénunttyí� zqwj� 7�� Íéq� ëzvu� zjr n� wévqx}vlqz� msyivrvn
rvwqévkjtqn�ljtt�}��Òv�nxz���q�k�ëzvu�xsy·jn�vivsv·rq�knlyz�xni¹
zjr��iylzv�vtq�¹ks¹ízx¹�xjuquq�ljtt�uq�zqwj�7�

Íévqssíxzéqéynu� x}nuy� éjivz�� vwqxjtt�}� vwnéj|qp
wéqxkjqkjtq¹� tj� wéqunén� wévxznp¡nmv� xvxzjktvmv� zqwj� �
xzéyrzyétvmv� zqwj� 6� x� nlqtxzkntt�u� wvsnu� zqwj� ORQJ�� Íyxz�
qunízx¹�·nz�én�wnénuntt�n�x�yrjojtt�uq�tj·js�t�uq�otj·ntq¹uq�

���tj·js�tvn�otj·ntqn�wvs¹�xzéyrzyé��
6BFYU &YU� ��� �
6BFYU $QRWKHU&YU� �� �
6 9DU'DWD� �� �
FRQVW�6 &QVW'DWD� �� �

Ëj·js�tvn� xvxzv¹tqn� wnénuntt�}� x}nujzq·nxrq� qoviéj ntv� k
snkvp� ·jxzq� � éqx�� ��� Ìivsv·rq� zqwj� 6BFYU� wénlxzjksnt�� k� kqln
ëssqwxvk�� j� ljtt�n� zqwj� 6� �� k� kqln� rkjléjzvk�� èjosq·t�p� zqw
sqtqp��rvzvé�uq�tjéqxvkjt��yrjojtt�n�{qmyé���qxwvs�oynzx¹�ls¹
éjosq·ntq¹� visjxznp� wju¹zq�� mln� éjxwvsv nt�� xvvzknzxzkyí�qn
ljtt�n�� èqxytvr� �� qssíxzéqéynz� qountntq¹�� wévqx}vl¹�qn� x
wnénuntt�uq� wvxsn� k�wvstntq¹� vwnéj|qq� wéqxkjqkjtq¹� tjl
éjosq·t�uq�wjéjuq�ëzq}�wnénuntt�}�
���&YU�� ��9DU'DWD�

� &YU�� ��&QVW'DWD�



���

&YU�� �$QRWKHU&YU��

� k�vivq}�xsy·j¹}�ljtt�n��xzéyrzyéj�^�`��qo�9DU'DWD�qsq�&QVW'DWD
rvwqéyízx¹� k� wju¹z�� wvl� xzéyrzyéy� zqwj� 6�� xvlné j�yíx¹� k
vivsv·rn�&YU�

���9DU'DWD�� ��&YU�

ljtt�n� �^�`�� qo� xzéyrzyé��� xvlné j�npx¹� k� vivsv·rn� &YU�
rvwqéyízx¹�k�wnénunttyí�9DU'DWD�

����&YU�� ��$QRWKHU&YU�

ljtt�n� �^�`�� rvwqéyízx¹� qo� xzéyrzyé��� xvlné j�npx¹� k
vivsv·rn�$QRWKHU&YU�k�xzéyrzyéy�qo�vivsv·rq�&YU�

Çévun�vwqxjtt�}�vwnéj|qp�wéqxkjqkjtq¹�k�wvxénltqrn�zjr n�
rjr� q� ls¹� 7BYDU� vi~nrzvk� &25%$� unwwqtmj�� wénlyxuvzént�
vwnéjzvé�� ls¹� lvxzywj� r� ësnuntzju� yrjo�kjnu�}� qu� ljtt�}
xvxzjktvmv� zqwj�� Òv� nxz��� k� ojkqxquvxzq� vz� zqwj� uvmyz
qxwvs�ovkjz�x¹� vwnéjzvé�� �!� �xzéyrzyé��� vi~nlqtntq¹�
wvxsnlvkjzns�tvxzq�� vi~nrzt�n� xx�srq�� $Q\��� >@� �xzévrq�
wvxsnlvkjzns�tvxzq��ujxxqk������ �q�!! ��$Q\���Òjr n�ls¹�kxn}
zqwvk� wvxénltqrvk� vwénlnsnt�� vwnéjzvé�� ojwvstntq¹� $Q\� qo
wvxénltqrj� �$Q\� �� � 7BFYU�� q� wvxénltqrj� qo� $Q\� �$Q\� !! 
7BFYU��� Ívxsn� k�wvstntq¹� lnpxzkqp�� wénlyxuvzéntt�}� ëzquq

6BFYU��&YU

6������������9DU'DWD
FRQVW�6�&QVW'DWD

��&YU�� ��9DU'DWD
�&YU�� ��&QVW'DWD�

&YU�� 9DU'DWD��
&QVW'DWD��

&YU����9DU'DWD�� ��&YU 9DU'DWD��

6BFYU��$QRWKHU&YU
&YU�� ��$QRWKHU&YU

�

�

�

�

�

� �

�

�
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���

vwnéjzvéjuq��rjr�vi�·tv��wju¹z��vivq}�vwnéjtlvk�tn�wnénxnrjnzx¹�
Òjrqu� viéjovu�� q� ls¹� ujxxqkvk� tnvi}vlqu�p� un}jtqou� éjivz�� x
$Q\�énjsqoynzx¹�wvxénltqrvu��z�n��tnz�tnvi}vlquvxzq�k�vxvivu�zqwn
vi~nrzvk�kqlj�7BIRUDQ\��én¡ntj�wévisnuj��������

Òjrqu�viéjovu��wvs�ovkjzns��uv nz�qxwvs�ovkjz�� vivsv·rq�tn
zvs�rv� ls¹� wévxzvp� wnénlj·q� wjéjunzévk� k� unzvl��� tv� q� ls¹
ujtqwys¹|qp� �qountntq¹� xvlné quvmv�� tjl� kxnuq� xvxzjkt�uq
zqwjuq� ljtt�}�� Ì·nkqltv�� ·zv� wéq� k�wvstntqq� kxn}� yrjojtt�}
lnpxzkqp� wvs�ovkjznsí� tn� wéq}vlqzx¹� ojivzqz�x¹� v� wju¹zq�
xvlné j�npx¹�k�vivsv·rn�

Ëy tv� ojunzqz��� ·zv� k� vwnéj|qq� wéqxkjqkjtq¹� ls¹� vivsv·nr
kzvé�u� vwnéjtlvu� tqrvmlj� tn� uv nz� i�z�� yrjojzns�� tj� ljtt�n
�7
���Ëjwvutqu�� ·zv� k�&25%$� ls¹� wnénuntt�}� zqwj� 7BYDU� q� 7

wvlvit�n�wéqxkjqkjtq¹�éjoén¡nt���Ëjwéquné�

7������
SWU� ���������tnrvzvéj¹�qtq|qjsqoj|q¹
7BYDU�YDU�

YDU� �SWU�
SWU� �YDU�

Ìltjrv�� rjr� y n� i�sv� vzun·ntv� éjtnn�� wvxsn� zjrq}
wéqxkjqkjtqp� vin� wnénuntt�n�vwnéjtl�� {jrzq·nxrq� yrjo�kjíz� tj
vltq�q�zn� n�ljtt�n��·zv�q�¹ks¹nzx¹�vltqu�qo�qxzv·tqrvu�wévisnu
wéq� éjivzn� x� wju¹z�í�� Êzjr�� vzxyzxzkqn� kvouv tvxzq
tnwvxénlxzknttvmv� ojwvuqtjtq¹� yrjojzns¹� � vivsv·rvp� k� éjurj}
ëzvmv�wvl}vlj�én¡jnz�wévisnuy�����

Íéq� tnvi}vlquvxzq�  n� wéqxkvqz�� k� vivsv·ry� �xrj nu�� &YU�
otj·ntqn�� yrjo�kjnuvn� wnénunttvp� �xrj nu�� 3WU�� zqwj� 7

wvs�ovkjznsí�lvxzjzv·tv�tjwqxjz��&YU� �
3WU��Ì·nkqltv��·zv�zjrvn
wéqxkjqkjtqn� xv}éjt¹nz� tnojkqxquvxz�� wnénuntt�}�� wvëzvuy� tn
qunnz�otj·ntq¹�rsjxx�wju¹zq�q�xjuvp�wnénunttvp�3WU�q�ljtt�}��tj
rvzvé�n�vtj�yrjo�kjnz��én¡ntqn�wévisnu���������Ìltjrv��xqzyj|q¹
x� viéjzt�u� wéqxkjqkjtqnu� �qo� vivsv·rq� k� yrjojzns��� vixzvqz
xsv tnn��fy�nxzkyí�yí�olnx��wévisnuy�snmrv�wévqssíxzéqévkjz�
tj� wéqunén� qxwvs�ovkjtq¹� wvs�ovkjznsnu� vivsv·rq� k� rj·nxzkn
{jrzq·nxrvmv�wjéjunzéj�



���

Ívs�ovkjzns�� uv nz� oj}vznz�� wnénljz�� ljtt�n� vivsv·rq�� k
tnrvzvéyí�xkví�{ytr|qí��tn�k�o�kjnuyí�·néno�vi~nrztyí�xx�sry�
zv� nxz�� rvmlj� éjivzj� qlnz� tn� ·néno�25%� �2EMHFW�5HTXHVW�%URNHU��
Íéq� ëzvu�� nxsq� zqw� xvvzknzxzkyí�nmv� wjéjunzéj� wvs�ovkjzns�xrvp
{ytr|qq� �� 7
�� vivsv·rj� uv nz� i�z�� wnénljtj� k� rj·nxzkn
{jrzq·nxrvmv� wjéjunzéj� k� zvu� xsy·jn�� nxsq� y� tnn� wénlyxuvzént
vwnéjzvé� wénviéjovkjtq¹� k� 7
�� Ëv� éjosq·t�n� zjrqn
wvs�ovkjzns�xrqn� {ytr|qq� uvmyz� qunz�� éjosq·t�n� xvmsj¡ntq¹� v
x}nun�éjivz��x�wjéjunzéjuq��Ëjwéquné�

YRLG�I��7
�GXVW��^
GHOHWH�GXVW�����yljsntqn�wju¹zq�wv�yrjojznsí

`

YRLG�J��7
�LQIR��^
FRXW����LQIR�����k�kvl�xvlné quvmv�wjéjunzéj�tj�ëréjt

`

Ì·nkqltv��·zv�tnkvouv tv�oj{qrxqévkjz��rjrvp�zv�rvtrénzt�p
un}jtqou�wénviéjovkjtq¹�qo�7BFYU�k�7
�zjr��·zvi��k�vin�{ytr|qq
uv tv�i��i�sv�wnénljz��vivsv·ry�&YU���I��&YU��q�J��&YU���q�ëzv�tn
k�okjsv�i��tqrjrq}�wévisnu��dlnx��uv nz�i�z��lkj�kjéqjtzj�
����Íéq�wénviéjovkjtqq�7BFYU�k�7
�k�lns¹nzx¹�lqtjuq·nxrj¹�wju¹z��
k� rvzvéyí� rvwqéyízx¹� ljtt�n� qo� vivsv·rq�� Æ� ëzvu� xsy·jn� ëzj
wju¹z��tqrvmlj�tn�iylnz�ytq·zv ntj�wéq�k�ovkn�J��&YU��

����Íéq� wénviéjovkjtqq� 7BFYU� k� 7
� k�ljnzx¹� yrjojzns�� tj� wju¹z��
xvlné j�yíx¹� k� vivsv·rn�� Æ� ëzvu� xsy·jn� J� �&YU�� wévisnu� tn
k�o�kjnz�� tv� I� �&YU�� ytq·zv jnz� wju¹z��� xvlné j�yíx¹� k
vivsv·rn� ino� nn� knlvuj�� Ævouv tvxz�� zjrvmv� lnpxzkq¹
wévzqkvén·qz�zvuy��·zv�sq¡��vivsv·rj�uv nz�ywéjks¹z��wju¹z�í�
vzknlnttvp�k�tnp�wvl�ljtt�n�
Òjrqu�viéjovu��tjsq·qn�vwnéjzvéj�wénviéjovkjtq¹�7BFYU�k�7


tnlvwyxzquv�� wvxrvs�ry� zjrvp� vwnéjzvé� k� vxtvktvu� qxwvs�oynzx¹
tn¹ktv��k�zvu�·qxsn�wéq�wéqxkjqkjtqq�qo�7BFYU�k�7
���tv�kv�utvmq}
xsy·j¹}�k�o�kjnz�wévisnu��éjivz��x�wju¹z�í��¬�knl��qunttv�ls¹
én¡ntq¹� k� wnékyí� v·nénl�� zjrq}� wévisnu� q� éjxxujzéqkjnzx¹
zn}tqrj�qxwvs�ovkjtq¹�vivsv·nr�



���

Çvtn·tv� n�� vzxyzxzkqn� vwnéjzvéj� wénviéjovkjtq¹� 7BFYU� k� 7

uv tv�vivpzq�

7�
WPSBSWU� �QHZ�7���7�&YU�����k�lnsntqn�lqtjuq·nxrvp�wju¹zq�
�������������������������������������������k�rvzvéyí�rvwqéyízx¹
�������������������������������������������ljtt�n�qo�vivsv·rq
I��WPSBSWU��

7�WPSBGW� �&YU�����rvwqévkjtqn�ljtt�}�qo�vivsv·rq
�������������������������kv�kénunttyí�wnénunttyí
J��	WPS��

Òv� nxz��� wvs�ovkjzns��� otj¹� xnujtzqry� yrjojzns¹� �� wjéjunzéj
xkvnp�{ytr|qq��olnx��I�qsq�J��¹kt�u�viéjovu�vinxwn·qkjnz�ty t�n
lnpxzkq¹�ls¹�wnénlj·q�ljtt�}�qo�vivsv·rq�k�{ytr|qí��Ën�k�}vl¹
oj� éjurq� wénlsjmjnuvp� k� ëzvu� wvl}vln� rvt|nw|qq� éjivz�� x
wju¹z�í�� ls¹� ywév�ntq¹� wnénlj·q� ljtt�}� k� wvs�ovkjzns�xrqn
{ytr|qq� qunnz� xu�xs� wénlyxuvzénz�� xwn|qjs�t�p� unzvl� xjuvp
vivsv·rq���7�
�FRS\����

êzvz� unzvl� k�ljnz� yrjojzns�� tj� lvwvstqzns�tv� k�lns¹nuyí
lqtjuq·nxryí�wju¹z���k�rvzvéyí�xrvwqévkjt��ljtt�n�qo�vivsv·rq�
�ktvn� qxwvs�ovkjtqn� zjrvmv� unzvlj� wvléjoyunkjnz�� ·zv
wvs�ovkjzns�� inénz� tj� xni¹� ywéjksntqn� k�ljkjnuvp� ëzqu� unzvlvu
wju¹zq��Ònwné��k�ovk�{ytr|qq�I�uv nz�i�z��wévqoknlnt�wév�n��ino
kknlntq¹�kénuntt�}�wnénuntt�}�
I��&YU���FRS\�����

Ëy tv� vzunzqz��� ·zv� ls¹� wvlvitvmv� ywév�ntq¹� k�ovkj
{ytr|qq� J�� ty tv� i�sv� i�� wénlyxuvzénz�� unzvl�� rvzvé�p� i�� tn
lnsjs� tqrjrvmv� rvwqévkjtq¹�� j� wévxzv� k�ljkjs� i�� yrjojzns�� tj
wju¹z��� xvlné j�yíx¹� k� vivsv·rn� �knl�� I� tn� uvlq{q|qéynz
k}vlt�n� ljtt�n��� Ìltjrv�� wvlvitj¹� {ytr|q¹� tn� uv nz� i�z�
·jxz�í� ëzvmv� wnékvmv� wvl}vlj�� wvxrvs�ry� vtj� tjéy¡jnz� wéqt|qw
vézvmvtjs�tvxzq� �tnojkqxquvxzq�� wju¹zq�� qxwvs�oynuvp
wvs�ovkjznsnu� q� vivsv·rjuq� �zjrvp� unzvl� �� 7� 
� ORRN� ��� �
wénlyxuvzént�kv�kzvévu�wvl}vln��

Êzjr�� kxn� lnpxzkq¹� tjl� vivsv·rjuq�� wénlyxuvzéntt�n� k� ëzvu
wvl}vln�� vinxwn·qkjíz� zjrvp� un}jtqou�� wéq� rvzvévu� ktyzénttqp



���

un}jtqou�vivsv·nr�éjivz��x�wju¹z�í�tn�qoknxznt�wvs�ovkjznsí��zv
nxz�� ¹ks¹nzx¹� ls¹� tnmv� wévoéj·t�u�� êzv�� éjoyunnzx¹�� wvstvxz�í
qxrsí·jnz�kvouv tvxz��kvotqrtvkntq¹�y�wvs�ovkjzns¹�wévisnu�wéq
éjivzn� x� wju¹z�í� qo�oj� tnvi}vlquvxzq� éjivzjz�� x� wjéjunzéjuq� q
énoys�zjzjuq�unzvlvk�

�����{�º¯º®�¹º�²º���lË²ÈÓÒÏä�º¹�ÒäÒÏÈ�ÒÒ

Ìltjrv�� wéq� qxwvs�ovkjtqq� rvt|nw|qq� vivsv·nr� qo� wnékvmv
wvl}vlj� wéq}vlqzx¹� wsjzqz�� ë{{nrzqktvxz�í� oj� zv�� ·zv� vivsv·rq
inéyz� tj� xni¹� kxí� éjivzy� x� wju¹z�í�� ­syivrvn� rvwqévkjtqn�
kvotqrjí�nn� k� vwnéj|q¹}� wéqxkjqkjtq¹� q� FRS\���� q
lvwvstqzns�t�n� vwnéj|qq� k�lnsntq¹� q� yljsntq¹� lqtjuq·nxrvp
wju¹zq� uvmyz� xy�nxzknttv� vzéj jz�x¹� tj� kénuntq� éjivz�
wévméjuu��

Ê� qunttv� wvëzvuy� ls¹� wvs�ovkjznsnp�� rvzvé�u� kj tj
ë{{nrzqktvxz�� wévméjuu��� q� rvzvé�n� xkvivltv� xni¹� ·ykxzkyíz� k
éjivzn� x� éjot�uq� kqljuq� wju¹zq� ¹o�rj�&���� wénlsjmjnzx¹� kzvévp
wvl}vl�k�kvxwéq¹zqq�zn}tqrq�vi~nrzvk�wvxénltqrvk�

Æxn�qosv ntt�n�éjtnn�lnpxzkq¹�tjl�vivsv·rjuq�lvxzywt��q�kv
kzvévu�wvl}vln���vtq�¹ks¹ízx¹�¹lévu�ëzvmv�wvl}vlj��Ìltjrv��olnx�
vivsv·rq� lvs t�� kvxwéqtqujz�x¹� tn� rjr� ©yut�nª� rvtznptné��� j
rjr�©yut�nª�yrjojznsq�tj�ljtt�n��Ívs�ovkjzns�� znwné��wvtqujnz�
·zv�k�wénlnsj}�¹léj��vwnéj|qq�wnékvmv�wvl}vlj��vivsv·rq�éjivzjíz
x� lqtjuq·nxrvp� wju¹z�í�� Êotj·js�tv� vivsv·rj� xvlné qz� tysnkvp
yrjojzns��tj�ljtt�n��Íéq�wnékvp� n�vwnéj|qq�tjl�tnp��zéniyí�np
tjsq·q¹� wju¹zq� wvl� ljtt�n�� ls¹� ëzq}� ljtt�}� tn¹ktv� k�lns¹nzx¹
lqtjuq·nxrj¹� wju¹z��� rvzvéj¹� ojwvst¹nzx¹� wv� yuvs·jtqí
vwqxjtt�u� éjtnn� viéjovu�� êzv� rjxjnzx¹� kxn}� éjxxuvzéntt�}� k
wnékvu�wvl}vln�vwnéj|qp�
x� vwnéj|qp�wéqxkjqkjtq¹��rjr�k�vivsv·ry��zjr�q�qo�tnn�
x� vwnéj|qp�lvxzywj�r�ësnuntzju�ljtt�}���!��>@���� ��!! ��
x� unzvlj�FRS\����

êzj� lqtjuq·nxrj¹� wju¹z�� yljs¹nzx¹� wéq� ytq·zv ntqq
vivsv·rq�

Ìxtvkt�u�xvlné jtqnu�kzvévmv�wvl}vlj�¹ks¹nzx¹�lvijksntqn�r
qtzné{npxy� vivsv·nr� é¹lj� xwn|qjs�t�}� unzvlvk�� êzq� unzvl�
wvokvs¹íz� qoin jz�� k�lnsntq¹� q� yljsntq¹� lqtjuq·nxrvp� wju¹zq



���

xjuquq� vivsv·rjuq� q� msyivrvmv� rvwqévkjtq¹� ljtt�}�� êzv
lvxzqmjnzx¹� oj� x·nz� qxwvs�ovkjtq¹� vivsv·rvp� wénlvxzjks¹nuvp
wvs�ovkjznsnu� wju¹zq�� Òjrqu� viéjovu�� k� ëzvu� wvl}vln�� k� |ns¹}
yknsq·ntq¹� ë{{nrzqktvxzq�� lvwyxrjnzx¹� wnénxn·ntqn� wju¹zq
wvs�ovkjzns¹� q� vivsv·nr�� Çvtn·tv�  n�� wéq� qxwvs�ovkjtqq� ëzq}
lvwvstqzns�t�}� unzvlvk� tnvi}vlquv� xvisíljz�� vxzvév tvxz�� q
k�wvst¹z�� zénivkjtq¹� wv� éjivzn� x� wju¹z�í�� tjrsjl�kjnu�n
rj l�u�qo�unzvlvk�

Êzjr�� k� ëzvu� kzvévu� wvl}vln� ls¹� síivmv� xvxzjktvmv� zqwj� 7
xvvzknzxzkyí�qp� nuy� rsjxx� vi~nrzvk�vivsv·nr� 7BFYU� qunnz
xsnlyí�qn�lvwvstqzns�t�n�unzvl��

����YRLG� DVVXPH� �7
�� �� vivsv·rj� inénz� tj� xni¹� ywéjksntqn
k�lnsnttvp� wvs�ovkjznsnu� lqtjuq·nxrvp� wju¹z�í�� dlnx�
wvs�ovkjzns��vi¹ojt�wénlvxzjkqz��k�rj·nxzkn�wjéjunzéj�yrjojzns�
qunttv� tj� lqtjuq·nxrq� k�lnsnttyí� wju¹z��� Ívxsn� zjrvp
wnénlj·q� wju¹zq� wvs�ovkjzns�� tn� lvs nt� xju� w�zjz�x¹
ytq·zv qz��ëzy�wju¹z��

�

����YRLG� SRLQW� �7
�� �� vivsv·rj� ojwvuqtjnz� yrjojttyí� xx�sry� tj
ljtt�n�� tv� ywéjksntqn� wénlvxzjksnttvp� wju¹z�í� vxzjnzx¹� oj
wvs�ovkjznsnu�� Òv� nxz��� wéq� ytq·zv ntqq� vivsv·rq� qsq� ojuntn
ljtt�}��tj�rvzvé�n�vtj� yrjo�kjnz� �síi�u�qo� wénlyxuvzéntt�}
xwvxvivk��� yljsntq¹� wju¹zq� tn� wévqx}vlqz�� Òjrqu� viéjovu� k
vivsv·ry� uv tv� ojwvstqz�� ljtt�n� síivmv� kqlj�� lj n� qo� xznrj
�jkzvujzq·nxrj¹� wju¹z���� Ìltjrv�� wvs�ovkjzns�� lvs nt
vinxwn·qz��rvéénrztvxz��ljtt�}��tj�rvzvé�n�wvxsn�ëzvp�vwnéj|qq
iylnz� yrjo�kjz�� vivsv·rj�� Òjr�� tjwéquné�� nxsq� k� vivsv·ry� x
wvuv��í� ëzvmv� unzvlj� wnénljt� yrjojzns�� tj� svrjs�tyí
wnénunttyí� tnrvzvévmv� isvrj�� zv� ëzj� vivsv·rj� tn� lvs nt
qxwvs�ovkjz�x¹� ktn� zjrvmv� isvrj� lv� qountntq¹� nn� yrjojzns¹� tj
ljtt�n�

�

����7� 
� ORRN� ��� �� ëzvz� unzvl� k�ljnz� yrjojzns�� tj� ljtt�n�
yrjo�kjnu�n� vivsv·rvp�� ènoys�zjz� tn� uv nz� i�z�� éjknt� tysí�
Íéq� k�wvstntqq� ëzvmv� unzvlj� tjl� wyxzvp� �tnojwvstnttvp�
vivsv·rvp� wénlkjéqzns�tv� wévqx}vlqz� nn� ojwvstntqn�� z�n�
ojwvstntqn� wv� yuvs·jtqí� lqtjuq·nxrq� k�lns¹nuvp� wju¹zq��êzj



���

vwnéj|q¹��k�·jxztvxzq��uv nz�i�z��qxwvs�ovkjtj�ls¹�wnénlj·q�k
wvs�ovkjzns�xryí� {ytr|qí� yrjojzns¹� tj� ljtt�n� qo� vivsv·rq� k
zvu�xsy·jn��nxsq�ëzj�{ytr|q¹�tn�yljs¹nz�ljtt�n�wv�wvsy·nttvuy
yrjojznsí��rjr�{ytr|q¹�J���k�wéqknlnttvu�éjtnn�wéqunén��

�

����7� 
�JLYHBGDWD� ��� �� vwnéj|q¹�� viéjztj¹� r� DVVXPH� ���� Ìivsv·rj
wnénljnz� ksjlntqn� ljtt�uq� wvs�ovkjznsí��Ívxsn� ëzvp� vwnéj|qq
vivsv·rj� wyxzj� �xvlné qz� tysnkyí� xx�sry��� j� wvs�ovkjzns�
ksjlnnz�wvsy·nttvp�wju¹z�í��z�n��lvs nt�iylnz�nn�yljsqz��wvxsn
qxwvs�ovkjtq¹��� êzv� vinxwn·qkjnzx¹� lj n� k� zvu� xsy·jn�� nxsq
vivsv·rj�tn�ksjlnsj�wju¹z�í��wvsy·qsj�nn�wv�vwnéj|qq�WDNH�����
k�zjrvu�xsy·jn�ljtt�n�lyisqéyízx¹�

�

����YRLG� UHOHDVH� ��� �� vwnéj|q¹� ©·qxzrqª� ljtt�}�� nxsq� vivsv·rj
ksjlnsj� wju¹z�í�� zv� ëzj� lqtjuq·nxrj¹� wju¹z�� vxkviv ljnzx¹�
Ívxsn�ëzvp�vwnéj|qq�vivsv·rj�tj}vlqzx¹�k�zvu� n�xvxzv¹tqq��·zv
q� xéjoy� wvxsn� nn� xvoljtq¹� lv� wnékvmv� qxwvs�ovkjtq¹�� Òv� nxz��
wvxsn� k�wvstntq¹� ëzvp� vwnéj|qq� xx�srj� tj� ljtt�n� wéqtqujnz
tysnkvn�otj·ntqn�

�

����YRLG� DVVLJQ� �FRQVW� 7BFYU� 	DQRWKHUBFYU�� �� vwnéj|q¹�
js�znétjzqktj¹� vwnéj|qq� wéqxkjqkjtq¹� qo� léymvp� vivsv·rq�
wvxsn� rvzvévp� vij� vwnéjtlj� �vivsv·rq�� ksjlníz� xvixzknttvp
wju¹z�í�q�xy�nxzkyíz�ljsnn�tnojkqxquv�léym�vz�léymj��Ìwnéj|q¹
DVVLJQ���ljnz�kvouv tvxz��wévqoknxzq�vwnéj|qí�wéqxkjqkjtq¹�qo
vltvp� vivsv·rq� k� léymyí� zjr�� iylzv� vtq� wénlxzjks¹íz� xvivp
vi�·t�n� yrjojznsq� tj� ljtt�n�� Ívxsn� zjrvp� vwnéj|qq� vin
vivsv·rq� xx�sjízx¹� tj� vlty� q� zy� n� wju¹z�� q�� zjrqu� viéjovu�
qountntq¹� k� vltvp� qo� tq}� vzéj jízx¹� tj� vinq}�� Ìivsv·rq
xvkunxztv� ksjlníz� wju¹z�í� zjrqu� viéjovu�� ·zv� vtj� iylnz
ytq·zv ntj� sq¡�� wvxsn� zvmv�� rjr� vin� vivsv·rq� wnénxzjtyz� ní
ksjlnz���Òjrvp�un}jtqou�vinxwn·qkjnzx¹�x�wvuv��í�xzjtljéztvmv
un}jtqouj�x·nz·qrvk�xx�svr��UHIFRXQWHUV��

f�wvuv��í�qxwvs�ovkjtt�}�éjtnn�k�éqx����vivotj·ntqp�xu�xs
wéqknlntt�}� olnx�� vwnéj|qp� wv¹xt¹nzx¹� zjr n� x}nujzq·nxrq� tj
éqx�� ���bvwvstqzns�tv� r� y n� vwqxjtt�u� ls¹� éqx�� �� xvmsj¡ntq¹u
olnx��qxwvs�oyízx¹�zjr n�xsnlyí�qn�



���

&YU��

�$QRWKHU&YU��

�

x� ytq·zv ntqn� wju¹zq� vivotj·jnzx¹� lkyu¹� xrén�qkjí�quqx¹
vzénorjuq�

x� rkjléjz� ktyzéq� ëssqwxj� vivotj·jnz� �rjr� q� tj� éqx�� ��� zv�� ·zv
vivsv·rj�©nlqtvsq·tvª�ksjlnnz�wju¹z�í�wvl�xzéyrzyéy�

x� rkjléjz�ktn�ëssqwxj��yrjo�kjnu�p�xzénsrvp��qx}vl¹�np�qotyzéq
ëssqwxj� vivotj·jnz� zv�� ·zv� vivsv·rj� sqiv� kvvi�n� tn� ksjlnnz
wju¹z�í� �xzénsrj� tjéqxvkjtj� wéné�kqxzvp� sqtqnp��� sqiv� vtj

&YU��

7BFYU��&YU

7�
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���

ksjlnnz�wju¹z�í�xvkunxztv�x�léymvp�vivsv·rvp��xwsv¡tj¹�sqtq¹
xzénsrq��
Æj tv� vzunzqz��� ·zv� yrjojtt�n� vwnéj|qq�� éjx¡qé¹¹

kvouv tvxzq� éjivz�� x� wju¹z�í�� ywéjks¹nuvp� vi~nrzjuq�
wvxénltqrjuq�� ljíz� kvouv tvxz�� qxwvs�ovkjz�� éjosq·t�n� zqw�
wju¹zq� ls¹� wnénlj·q� wjéjunzévk� k� unzvl��� Æ� ·jxztvxzq�� kxn
xwvxvi�� éjivz�� x� wju¹z�í� wéq� wnénlj·n� wjéjunzévk�
wénlyxuvzéntt�n� k�&25%$�� uvmyz� i�z�� vémjtqovkjt�� x� wvuv��í
ëzq}� vwnéj|qp� q� olnx��� Ëv� wnénlj·j� wjéjunzévk� uv nz� i�z�
vémjtqovkjtj�qtvmlj�ivsnn� ë{{nrzqktv�� ·nu� ëzv�wvokvs¹nz� xlnsjz�
&25%$� unwwqtm�� Òjr�� tjwéquné� ls¹� 287� wjéjunzévk� �
wvxsnlvkjzns�tvxznp��ujxxqkvk��xzéyrzyé�q�vi~nlqtntqp�wnénunttvp
lsqt���xu��������q�zqwj�$Q\�&25%$�unwwqtm�tn�ljnz�kvouv tvxzq
rsqntzy� k�lns¹z�� wju¹z�� wvl� k�ljkjnu�p� ·néno� zjrvp� wjéjunzé
énoys�zjz�� ïnéno� zjrvp� 287� wjéjunzé� iylnz� kvokéj�ntj
lqtjuq·nxrq�k�lnsnttj¹��sqiv�k�k�okjttvu�xnéknétvu�vi~nrzn�wéq
svrjs�tvu�kojquvlnpxzkqq��sqiv�k�25%¶n�wéq�yljsnttvu��wju¹z��
rvzvéyí�rsqntzy�n�n�ty tv�iylnz�tn�oji�z��yljsqz��

Íénlsjmjnu�p�  n� un}jtqou� vivsv·nr� wvokvs¹nz� ls¹� kxn}
yrjojtt�}� zqwvk� 287� wjéjunzévk� rsqntzy� wénlvxzjkqz�
xvixzknttyí� wju¹z�� q�� zjrqu� viéjovu�� qoin jz�� tjrsjlt�}
éjx}vlvk�� xk¹ojtt�}� x� k�lnsntqnu� q� ljs�tnp¡qu� ytq·zv ntqnu
lqtjuq·nxrvp�wju¹zq��Íéquné�

0\6WUXFW�VWU�
0\6WUXFWBFYU�FYU�

FYU���SRLQW��VWU��
VRPHBREMHFW��!�VRPHBPHWKRG��FYU�������287�wjéjunzé
FRXW����FYU�!ILHOG�����FYU�!ILHOG������éjxwn·jzrj�énoys�zjzj

Çvtn·tv�  n�� q� xnéknétj¹� wévméjuuj� uv nz� wvs�ovkjz�x¹
wéqknlntt�uq� vwnéj|q¹uq� vivsv·nr� ls¹� vwzquqoj|qq�� Ëjwéquné�
nxsq� xnéknétvuy� vi~nrzy� tnvi}vlquv� knétyz�� k� rj·nxzkn� otj·ntq¹
287� qsq� ,1287� wjéjunzéj� otj·ntqn�� }éjtquvn� vi~nrzvu� tn� k
jkzvujzq·nxrvp� wju¹zq� �z�n�� tn� k� xznrn��� &25%$� unwwqtm� k� ëzvu
xsy·jn� zéniynz� k�lnsqz�� lqtjuq·nxryí� wju¹z�� q� wévqoknxzq
msyivrvn� rvwqévkjtqn� ljtt�}� k� ëzy� wju¹z��� Ê� kxn� ëzv� sq¡�� ls¹



���

wnénlj·q� ljtt�}�� rvzvé�n� q� ino� rvwqévkjtq¹� lvxzywt�� q� zvmlj�
rvmlj� vi~nrz� tn� jrzqknt��f� wvuv��í�éjxxujzéqkjnuvmv�un}jtqouj
vivsv·nr� zjrqn� ljtt�n� uv tv� kvokéj�jz�� q� ino� kxn}� ëzq}� knx�uj
©lvévmq}ª�wv�kénuntq�lnpxzkqp�

VRPHBREMHFWBUHDOL]DWLRQ��VRPHBPHWKRG��0\6WUXFWBFYU�FYU��^
VWDWLF�0\6WUXFW�VWDWLFBYDU� ���xzjzq·nxrqn�ljtt�n
0\6WUXFW�DXWRBYDU�� ���jkzvujzq·nxrqn�ljtt�n
���
FYU���SRLQW��VWDWLFBYDU��� ���ojwvuqtjtqn�yrjojzns¹�tj

��xzjzq·nxrqn�ljtt�n
���
���qsq��
FYU� �DXWRBYDU�� ���rvwqévkjtqn�qo�xznrj
���

`

cxsq� xvwvxzjkqz�� wéqknlntt�n� wéquné�� ·jxznp� wévméjuu
rsqntzj� q� xnéknéj�� kqltv�� ·zv� rsqntz� q� xnékné� uvmyz� vinxwn·qz�
un}jtqou�kojquvlnpxzkq¹�ino�qxwvs�ovkjtq¹�lqtjuq·nxrvp�wju¹zq�
Íéq� ëzvu�� rsqntz� ©tj� kx¹rqp� xsy·jpª� wénlvxzjks¹nz� xkví� wju¹z�
wvl� énoys�zjz�� Ìtj� qxwvs�oynzx¹� 25%¶vu� wéq� yljsnttvu
kojquvlnpxzkqq� �25%� ojwvst¹nz� ëzy� wju¹z�� énoys�zjzvu�
wvsy·ntt�u� wv� xnzq� qo� xnéknétvmv� wév|nxxj�� q� xnéknévu� wéq
svrjs�tvu� k�ovkn� �k� ëzvu� xsy·jn� rsqntz� kqlqz� tnwvxénlxzknttv
énoys�zjz� éjivz�� xnéknétvmv� vi~nrzj��� nxsq� 287� wjéjunzé
ojwvstnt� x� wvuv��í� vwnéj|qq� wéqxkjqkjtq¹� �rjr� k� xsy·jn� x
wnénunttvp� DXWRBYDU��� Çvtn·tv�� xnéknét�p� vi~nrz� uvm
kvxwvs�ovkjz�x¹� xzjzq·nxrvp� �xqzyj|q¹� x� wnénunttvp� VWDWLFBYDU�
qsq� lqtjuq·nxrvp� wju¹z�í�� Æ� ëzvu� xsy·jn� wéq� svrjs�tvu
kojquvlnpxzkqq� rsqntz� iylnz� kqlnz�� ·néno� vivsv·ry� tn� xkví
wju¹z��� j� wénlvxzjksnttyí� xnéknévu�� Êunttv� wvëzvuy�� nxsq
rsqntzy� ·nzrv� tn� qoknxztj� xzéjznmq¹� éjivz�� xnéknéj� x
kvokéj�jnu�uq� wjéjunzéjuq�� wvsy·ntt�p� énoys�zjz� ty tv
wévxujzéqkjz�� qunttv� ·néno� vivsv·ry� �FYU��� j� tn� x� wvuv��í
tnwvxénlxzknttvp� éjivz�� x� wénlvxzjksnttvp� wju¹z�í� �wnénunttj¹
VWU���Ëv��n�n�éjo�tjwvutqu��·zv�lyujz��v�zjrq}�kn�j}�xzvqz�sq¡�
wéq�vxzévp�tnvi}vlquvxzq�wvk�xqz��ë{{nrzqktvxz��wévméjuu��



���

bv� xq}� wvé� én·�� ¡sj� sq¡�� v� wvk�¡ntqq� ë{{nrzqktvxzq
wnénlj·q� wjéjunzévk� unzvlvk�� Ínénlj·j� énoys�zjzj� tn
ojzéjmqkjsjx���èjxxuvzéqu�znwné��xsnlyí�qp�wévxzvp�wéquné�

���rsqntz
0\6WUXFWBFYU�FOLBFYU�
FOLBFYU� �VRPHBREMHFW��!�VRPHBPHWKRGBZLWKBUHVXOW����

���xnékné
0\6WUXFWBFYU
VRPHBREMHFWBUHDOL]DWLRQ��VRPHBPHWKRGBZLWKBUHVXOW����^

0\6WUXFW�VHUYBFYU�
���
UHWXUQ�VHUYBFYU�

`

Æ� ëzvu� wéqunén� ljtt�n� qo� svrjs�tvp� jkzvujzq·nxrvp
wnénunttvp� VHUYBFYU� xnéknétvmv� vi~nrzj� lvs t�� wvwjxz�� k
wnénunttyí� FOLBFYU� rsqntzj�� Ìltjrv�� rjr� k�¹xtqsvx�� wéq
znxzqévkjtqq� wévméjuu�� vzrvuwqsqévkjtt�}� lvxzywt�uq
xvkénuntt�uq� rvuwqs¹zvéjuq� ¹o�rj� &���� lj n� wéq
tnwvxénlxzknttvu�k�ovkn�unzvlj�ino�wvxénltq·nxzkj�25%¶j�énjs�tv
rvuwqs¹zvé� tn� wévqokvlqz� wé¹uvp� vwnéj|qq� wéqxkjqkjtq¹� qo
VHUYBFYU� k� FOLBFYU��Íéq� k�}vln� qo� unzvlj� wvév ljnzx¹� kénuntt�p
vi~nrz� zqwj� 0\6WUXFWBFYU� x� wvuv��í� rvtxzéyrzvéj� rvwqévkjtq¹
�qo� wnénunttvp� VHUYBFYU��� êzvz� rvtxzéyrzvé� k�lns¹nz
lqtjuq·nxryí� wju¹z�� ls¹� xv}éjtntq¹� ljtt�}� k� xvoljkjnuvu
vi~nrzn�� Ê� y n� sq¡�� wvxsn� k�}vlj� qo� unzvlj� wévqx}vlqz
wéqxkjqkjtqn� qo� kénunttvmv� vi~nrzj� k� FOLBFYU�� zv� nxz�
vxy�nxzks¹nzx¹� msyivrvn� rvwqévkjtqn� k� wju¹z�� qo� FOLBFYU�� Ívxsn
wéqxkjqkjtq¹� kénuntt�p� vi~nrz� ytq·zv jnzx¹�� yljs¹nzx¹
k�lnsnttj¹�ls¹�tnmv�lqtjuq·nxrj¹�wju¹z��

Òjr n� énjsqoynzx¹� ·jxzv� tnvi}vlquj¹� wnénlj·j� énoys�zjzj
©zéjtoqzvuª�kqlj�UHWXUQ�PHWKRG�����Æ�ëzvu�xsy·jn�rvuwqs¹zvé�&��
zv n� qxwvs�oynz� un}jtqou� xvoljtq¹� kénunttvmv� vi~nrzj� q
ësnuntzjétj¹�tj�kql�vwnéj|q¹�tj�xjuvu�lnsn�¹ks¹nzx¹�qxzv·tqrvu
ojunlsntq¹�éjivz��wévméjuu��



���

ènjs�tv� rvétnu� wévisnu�� olnx�� ¹ks¹nzx¹� zv�� ·zv� k� |ns¹}
vinxwn·ntq¹� ·nzrvmv� q� ¹xtvmv� un}jtqouj� éjivz�� x� wju¹z�í�
oj{qrxqévkjt�un}jtqou��wéq�rvzvévu�wvxsn�rvwqévkjtq¹�ljtt�}�qo
vltvp� vivsv·rq� k� léymyí� vtq� vxzjízx¹� tnojkqxqu�uq� léym� vz
léymj�� zv� nxz��tn� xx�sjízx¹�tj�vi�yí�wju¹z���În}jtqou� n��wéq
rvzvévu� vlqt� qo� vi~nrzvk� iylnz� wvxsn� vwnéj|qq� rvwqévkjtq¹
yrjo�kjz��zv·tv�tj�zn� n�ljtt�n��·zv�q�kzvévp��énjsqovkjt�k�¹ktvp
vwnéj|qq� DVVLJQ� ���� Çvtn·tv�  n�� nxsq� i�� qunttv� zjrvp� un}jtqou
qxwvs�ovkjsx¹�wéq�kvokéjzn�énoys�zjzj��zv�tn�i�sv�i��wéjrzq·nxrq
tqrjrq}�sq¡tq}�tjrsjlt�}�éjx}vlvk��Ëv�k�éjurj}�zqwj�7BFYU�ëzv
tn� vxy�nxzkquv�� z�r�� vlqt� q� zvz�  n� rvtxzéyrzvé� rvwqévkjtq¹
qxwvs�oynzx¹� q� wéq� ¹ktvp� qtq|qjsqoj|qq� wnénuntt�}� �tjwéquné�
7BVK� FYU�  � DQRWKHUBFYU�� q� wéq� ojknlntqq� kénunttvmv� vi~nrzj� ls¹
kvokéjzj�énoys�zjzj�

Ævouv t�u� én¡ntqnu� wévisnu�� ¹ks¹nzx¹� kknlntqn� k� éjurj}
kzvévmv�wvl}vlj�js�znétjzqktvmv�r�7BFYU�zqwj��xrj nu�7BUHV��êzvz
tvk�p� zqw� vi~nrzvk�vivsv·nr� qlntzq·nt� 7BFYU�� oj� qxrsí·ntqnu
kxnmv� zvmv�� ·zv� xk¹ojtv� x� rvwqévkjtqnu� qo� léymq}� vi~nrzvk�
vivsv·nr�� rjr� zqwj� 7BFYU�� zjr� q� zqwj� 7BUHV�� cxsq� k� vwnéj|qq
wéqxkjqkjtq¹��k�zvu�·qxsn��k�rvtxzéyrzvén�rvwqévkjtq¹��y·jxzkynz
vi~nrz� zqwj� 7BUHV�� zv� rvwqévkjtqn� wévqokvlqzx¹� x� uqtqujs�t�uq
ojzéjzjuq��vij�vwnéjtlj�wvxsn�vwnéj|qq�iylyz�xx�sjz�x¹�tj�vlty�q
zy� n�wju¹z���Òv� nxz��� ëzv� zjrj¹� n� x}nuj�� rjr� q� k�unzvln�DVVLJQ
qtzné{npxj� 7BFYU�� Çvtn·tv�� ls¹� xquunzéqq� unzvl� DVVLJQ� k� 7BUHV
xsnlynz�ojuntqz��tj�léymvp�unzvl��xrj nu�YRLG�GXSOBWR��7BUHV�	��
rvzvé�p� wvokvs¹nz� ¹kt�u� viéjovu� xrvwqévkjz�� ljtt�n� qo� ljttvp
vivsv·rq�zqwj�7BUHV�k�wju¹z���yrjo�kjnuyí�léymqu�wvxénltqrvu�
Òv� nxz��� vij� zqwj� vivsv·nr� wénlvxzjks¹íz� kvouv tvxz�
rvwqévkjtq¹�lkyu¹�xwvxvijuq��Ìzsq·jízx¹�ëzq�zqw��znu��rjrvp�qo
ëzq}� lky}� xwvxvivk� qxwvs�oynzx¹� ¹ktv�� j� rjrvp� wv� yuvs·jtqí� �k
vwnéj|qq�wéqxkjqkjtq¹�q�rvtxzéyrzvén�rvwqévkjtq¹��

Ònwné���wéq�tjwqxjtqq�unzvlvk�xnéknét�}�vi~nrzvk��nxsq�nxz�
tnvi}vlquvxz��vwzquqoqévkjz��kvokéjz�énoys�zjzj�zqwj�0\6WUXFW��k
rj·nxzkn�zqwj�énoys�zjzj�uv tv�qxwvs�ovkjz��kzvévp�zqw�vivsv·nr
7BUHV��Ëjwéquné�
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0\6WUXFWBUHV
VRPHBREMHFWBUHDOL]DWLRQ��VRPHBPHWKRGBZLWKBUHVXOW����^

0\6WUXFW�VHUYBFYU�
���
UHWXUQ�VHUYBFYU�

`

Çjr� kqltv�� qountqsjx�� sq¡�� xqmtjzyéj� unzvlj� �zqw
énoys�zjzj��� znsv� énjsqoj|qq� vxzjsvx�� wén tqu�� vltjrv� znwné�
rvuwqs¹zvé�&���xvoljxz�ls¹�kvokéjzj�énoys�zjzj�kénuntt�p�vi~nrz
zqwj� 0\6WUXFWBUHV�� rvzvé�p� iylnz� wévxzv� yrjo�kjz�� tj� zy�  n
wju¹z��� ·zv� q� wnénunttj¹� VHUYBFYU�� f� wvuv��í� qxwvs�ovkjtq¹
x·nz·qrj� xx�svr�� k� énoys�zjzn� zjrvmv� wéqxkjqkjtq¹� q� yljsntq¹
jkzvujzq·nxrvp� wnénunttvp� VHUYBFYU� énjs�tv� wévqx}vlqz� wnénlj·j
ksjlntq¹� wju¹z�í� vz� VHUYBFYU� r� kénunttvuy� vi~nrzy�� Æj tv
vzunzqz��� ·zv� un}jtqou� kvokéjzj� énoys�zjzj� ·néno� 7BFYU� q� ·néno
7BUHV�vinxwn·qkjnz�kvouv tvxz��tn�ojwvuqtjz��énoys�zjz�unzvlj��zv
nxz��� rjr� ëzv� éjoén¡ntv� k� &���� uv tv� k�o�kjz�� unzvl� ino
xv}éjtntq¹� nmv� énoys�zjzj�� Íéq� ëzvu�� kvokéj�jnuj¹� wju¹z�� iylnz
yljsntj� wéq� yljsntqq� kénunttvmv� vi~nrzj�vivsv·rq�� nxsq
wnénunttj¹�VHUYBFYU�ksjlnsj�ëzvp�wju¹z�í�q�wéqzvu�nlqtvksjxztv�
Æ� &25%$� unwwqtmn�� nxsq� tn� xv}éjtqz�� énoys�zjz� ©wnénunttvpª
lsqt���zv�wju¹z��qo�wvl�tnmv�vxzjtnzx¹�tn�vxkviv lnttvp�

Çvtn·tv�  n�� rjr� rsqntz�� zjr� q� xnéknét�p� vi~nrz� uvmyz
éjktvwéjktv�éjivzjz��x�vivquq�zqwjuq�vivsv·nr��k�ojkqxquvxzq�vz
tnvi}vlquvp�x}nu��wéqxkjqkjtqp�

Ëy tv� vzunzqz��� ·zv� lv� xq}� wvé� wvléjoyunkjsvx��� ·zv
wvs�ovkjznsí� lvxzywt�� wvév lntqn� q� yljsntqn� rjr� xjuq}
vivsv·nr��zjr�q�ljtt�}�zn}�zqwvk��tj�rvzvé�n�vtq�uvmyz�yrjo�kjz��
Ìltjrv�� vi~nrzt�n� xx�srq� wénlxzjks¹íz� xvivp� nlqtxzknttvn
qxrsí·ntqn� qo� ëzvmv� wéjkqsj��bnsv� k� zvu�� ·zv� wvt¹zqn� vi~nrztvp
xx�srq�tjwé¹uyí�xk¹ojtv� x�25%¶vu�q�ktn� nmv�rvtznrxzj�tn�qunnz
xu�xsj�� În}jtqou� éjivz�� vi~nrzt�}� xx�svr� q� ljtt�n�� k� tq}
xvlné j�qnx¹�� tnvi}vlqu�n� ls¹� vémjtqoj|qq� kojquvlnpxzkq¹� x
vi~nrzvu��wévoéj·t��ls¹�wvs�ovkjzns¹��Èvsnn�zvmv��wvs�ovkjzns��tn
uv nz� xvoljkjz�� q� ytq·zv jz�� ljtt�n� zqwj� ©vi~nrztj¹� xx�srjª�
Òjrqu�viéjovu��wvs�ovkjzns��éjivzjnz�zvs�rv�x�vivsv·rjuq�k�kqln



���

rvtznptnévk� qo� wnékvmv� wvl}vlj�� clqtxzkntt�p� unzvl�� rvzvé�p
qunnz�xu�xs�vxzjkqz��ls¹�zjrq}�wvxénltqrvk���unzvl�UHOHDVH��tnz�q
unzvlj� FRS\� qo� wnékvmv� wvl}vlj��� Òqw�� 7BFYU� q� 7BUHV� olnx�
xvkwjljíz�

Êzjr�� vwqxjtt�n� k� xjuvu� tj·jsn� xzjz�q� wévisnu�� éjivz�� x
vi~nrzt�uq� xx�srjuq� �w�� ����� ������ zjr n� én¡nt�� x� wvuv��í
vivsv·nr�� Ívs�ovkjzns�� znwné�� wévxzv� tn� qunnz� kvouv tvxzq
ojwyzjz�x¹� wéq� éjivzn� x� vi~nrzt�uq� xx�srjuq�� znwné�� tn� ty tv
éjosq·jz�� zqw�� $BSWU� q� $BYDU�� j� zjr n� lyujz��� mln� ty tv
qxwvs�ovkjz�� unzvl� GXSOLFDWH� q� xsnlqz�� oj� xijsjtxqévkjttvn� nmv
qxwvs�ovkjtqn� x� unzvlvu� UHOHDVH�� În}jtqou� vivsv·rq� k�wvst¹nz
xju� kxn� tnvi}vlqu�n� lnpxzkq¹� lj n� ino� knlvuj� wvs�ovkjzns¹�
Înzvl� n� UHOHDVH� vxzjsx¹� sq¡�� ls¹� zvmv�� ·zvi�� wvs�ovkjzns�� uvm
vzrjojz�x¹� vz� znry�np� jxxv|qj|qq� vivsv·rq� x� vi~nrztvp� xx�srvp
n�n�lv�wéqxkjqkjtq¹�tvkvp�jxxv|qj|qq��sqiv�yljsntq¹�wvxénltqrj�
Ëjsq·qn� vltvp� ëzvp� vwnéj|qq�� rvtn·tv�� tn� k�ovknz� wévisnu�
jtjsvmq·t�}�vwqxjtt�u�

Êzjr��qxwvs�ovkjtqn�wnékvmv�qo�lky}�wénlsv ntt�}�wvl}vlvk
r�éjivzn�x�vivsv·rjuq�wvstvxz�í�én¡jnz�vwqxjtt�n�k�tj·jsn�xzjz�q
wévisnu�� &25%$� ,'/�&��� unwwqtmj�� Æzvévp�  n� wvl}vl
wénlvxzjks¹nz� ivsnn� mqirqp� q� ë{{nrzqkt�p� un}jtqou� éjivz�� x
ljtt�uq�� vltjrv� zéniynz� vz� wvs�ovkjzns¹� }vév¡nmv� otjtq¹� x}nu�
éjivz�� x� éjot�uq� kqljuq� wju¹zq� ¹o�rj� &���� Æ�ivé� ivsnn
wvl}vl¹�nmv�kjéqjtzj�|nsqrvu�sn qz�tj�xjuvu�wvs�ovkjznsn�

~È}ã
�ËÓÒË

Çvtn·tv�� wvxsn� éjxxuvzéntq¹� wénlsv nttvp� js�znétjzqk�
unwwqtmj�kvotqrjnz�ojrvtvunét�p�kvwévx��rjrvkv�uv nz�i�z��unxzv
zjrvmv�tnxzjtljéztvmv�unwwqtmj�x�y·nzvu�zvmv��·zv�&25%$�unwwqtm
xnp·jx� {jrzq·nxrq� y n� kvxwéqtqujnzx¹� rjr� xzjtljéz� k� visjxzq
vémjtqoj|qq�éjxwénlnsntt�}�vi~nrzt�}�xqxznu�

èjoyunnzx¹�� vwqxjtt�p� k� ëzvp� xzjz�n� wvl}vl� tn� xzvqz
kvxwéqtqujz�� rjr� wénzntoqí� tj� qountntqn� xzjtljézj�� Ënz
tnvi}vlquvxzq� wnénwqx�kjz�� k� xvvzknzxzkqq� x� vwqxjttvp
zn}tvsvmqnp� y n� vzsj ntt�n� wéqsv ntq¹�� véqntzqévkjtt�n� tj
&25%$� unwwqtm�� Ìltjrv�� wéq� xvoljtqq� ©x� tys¹ª� tvk�}
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wéqsv ntqp� vwqxjtt�p� olnx�� kjéqjtz� unwwqtmj� uv nz� vrjojz�x¹
ivsnn�ylvit�u��rjr�ls¹�tjwqxjtq¹�wévméjuu��zjr�q�ls¹�q}�vzsjlrq�
Æ� ·jxztvxzq�� ëzvz� un}jtqou� wénlxzjks¹nzx¹� ivsnn� ylvit�u� q
tjln t�u�wéq�wnénéjivzrn�éjtnn�tjwqxjtt�}�wéqsv ntqp�tj�¹o�rn
&���� tn� véqntzqévkjtt�}� tj� zn}tvsvmqí� &25%$� �wévisnuj
ytjxsnlvkjtt�}� xqxznu� �� OHJDF\��� x� |ns�í� vémjtqoj|qq� qo� ëzq}
wéqsv ntqp�xnékqxvk��lvxzywt�}�·néno�25%��Ænl��xjuj�zn}tvsvmq¹
qxwvs�ovkjtq¹� 25%¶vk� wvokvs¹nz� éjosq·t�u� ësnuntzju
�wév|nxxju��vi�nmv�vi~nrztvmv�wévxzéjtxzkj�i�z��énjsqovkjtt�u�q
tj� éjot�}� ¹o�rj}�� q� éjivzjz�� ·néno� 25%¶�� éjosq·t�}
wévqokvlqznsnp�� Òjr�� wv·nuy� n� tns�o¹� qxwvs�ovkjz�� q� tnxrvs�rv
éjot�}�knéxqp�unwwqtmj�vltvmv�q�zvmv� n�¹o�rj"

Ënvi}vlquv� ojunzqz�� zjr n�� ·zv� xzjtljéz� &25%$� énjs�tv
tvxqz� énrvuntljzns�t�p� }jéjrzné�� Çj lj¹� qo� énjsqoj|qp� 25%
éjot�}� wévqokvlqznsnp� lj n� tj� vltvu� q� zvu�  n� ¹o�rn
wévméjuuqévkjtq¹� qunnz� xvixzkntt�p� unwwqtm�� lv� zvp� qsq� qtvp
xznwntq� xvvzknzxzkyí�qp� &25%$�� tv� q� oj·jxzyí� ëzq� énjsqoj|qq
xvlné jz� xvixzkntt�n� wévéjivzrq� k� visjxzq� zn}tvsvmqq
vémjtqoj|qq�kojquvlnpxzkq¹�vi~nrzvk��Òjrqu�viéjovu��q�vwqxjtt�n
k�ëzvp�xzjz�n�wénlsv ntq¹�uvmyz�i�z��énjsqovkjt��rjr�lvwvstntqn
r� unwwqtmy� &��� &25%$�� Æ� ·jxztvxzq�� ijovkyí� ·jxz�� vwqxjttvp
js�znétjzqk�� unwwqtmj� �wnék�p� wvl}vl��� tn� ojzéjmqkjí�yí
kvwévx��ë{{nrzqktvxzq���wénlxzjks¹nzx¹�kvouv t�u�énjsqovkjz��k
rj·nxzkn�tjlxzévprq�tjl�f���25%¶vu�� xvkunxzquvp�x�énjsqoj|qnp
xzjtljézj� &25%$� síivmv� wévqokvlqzns¹�� Æ� zjrvp� ytqknéxjs�tvp
tjlxzévprn� uvmsq� i�� i�z�� vzéj nt�� q� utvmqn� kvouv tvxzq� qo
kzvévmv� qo� éjxxuvzéntt�}� wvl}vlvk�� Íéjklj�� ino� ijoqxj� k� kqln
tnrvzvévp� rvtrénztvp� énjsqoj|qq� 25%¶D� tns�o¹� éjxx·qz�kjz�� tj
vxviyí�ë{{nrzqktvxz���djzv�k�zjrvu�kqln��rvmlj�vwqxjtt�p�wvl}vl
énjsqoynzx¹� tn� rjr� js�znétjzqkj�� j� rjr� lvwvstntqn� r
xy�nxzkyí�nuy� xzjtljézy�� rvtn·tv�  n�� xy�nxzknttv� éjx¡qé¹nzx¹
réym�wvznt|qjs�t�}�wvs�ovkjznsnp�vwqxjttvp�zn}tvsvmqq�
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����7KH� &RPPRQ� 2EMHFW� 5HTXHVW� %URNHU�� $UFKLWHFWXUH� DQG
6SHFLILFDWLRQ��5HYLVLRQ������-XO\�����

����Æ�Í�� Êkjttqrvk�� Ç�Æ�� b�¡snkvp�� Æ�Ê�� djlvév t�p�
fwn|q{qrj|q¹� unzjtjéj�qkjtqp� ls¹� ë{{nrzqktvmv
unzjvi~nrztvmv�rvtzévs¹��Íévméjuuqévkjtqn��1���������m�

����9�,YDQQLNRY��5�.RVVPDQ�� DQG� RWKHU�� $Q�$UFKLWHFWXUDO� )UDPHZRUN
IRU� 6HPDQWLF� ,QWHU�2SHUDELOLW\� LQ� 5HDO�7LPH� 'LVWULEXWHG� 2EMHFW
6\VWHPV��,63�1RUWHO�WHFKQLFDO�UHSRUW��0RVFRZ��1RYHPEHU�����

����È�� fzéjyxzéyw�� �o�r� wévméjuuqévkjtq¹� f���� Î��� ³èjlqv� q
fk¹o�´������

����%MDUQH� 6WURXVWUXS�� 7KH� &��� 3URJUDPPLQJ� /DQJXDJH�� 6HFRQG
(GLWLRQ��0XUUD\�+LOO��1-��$7	7�%HOO�/DERUDWRULHV��UHSULQWHG�����

����6WHYH� 9LQRVN\�� $� UHYLHZ� RI� WKH� ,'/� &��� 0DSSLQJ� 6XEPLVVLRQ�
20*�7&�'RFXPHQW���������

����3HWHU�%��.HVVOHU��,RQD�1(&�6XQ6RIW��,'/�&���/DQJXDJH�0DSSLQJ�
(DVH�RI�8VH�/D\HULQJ��20*�7&�'RFXPHQW��������

����0LFKDHO� /�� 3RZHOO�� ,RQD�1(&�6XQ6RIW�� ,'/� &��� /DQJXDJH
0DSSLQJ��5DWLRQDOH�DQG�7UDGH�RIIV��20*�7&�'RFXPHQW��������

����20*�5)3�6XEPLVVLRQ��,'/�&���/DQJXDJH�0DSSLQJ�6SHFLILFDWLRQ�
,21$� 7HFKQRORJLHV� /WG��� 1(&� &RUSRUDWLRQ�� 6XQ6RIW� ,QF��� 20*
7&�'RFXPHQW����������1RYHPEHU���������


