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Ç�Æ�b�¡snkvp��Æ�c�Çjuntxrqp��É�È�fvsvkxrj¹

Íéq�vémjtqoj|qq�k�·qxsntqp�k�éjxwénlnsntt�}�xqxznuj}�wnénlj·j
ljtt�}� uv nz� wévqx}vlqz�� un ly� rvuwvtntzjuq�� qxwvs�oyí�quq
éjosq·t�n� wéjkqsj� wénlxzjksntq¹� ljtt�}�� Íéq� ëzvu� kvotqrjíz
³tjrsjlt�n� éjx}vl�´� tj� wénviéjovkjtqn� �ujé¡jsqtm�� ljtt�}�� Æ
xzjz�n� vixy ljízx¹� wévisnu�� q� wéqkvl¹zx¹� rvtrénzt�n� wéquné��
xk¹ojtt�n�x�énjsqoj|qnp�wév|nlyé�ujé¡jsqtmj�

���{mË�ËÓÒË

Èvs�¡qtxzkv� xvkénuntt�}� wévméjuut�}� wévlyrzvk� vxtvkjtv
tj�zn}tvsvmqq�éjxwénlnsntt�}�k�·qxsntqp��Òjrqn�éjxwénlnsntt�n
xqxznu�� énjsqoyízx¹� k� kqln� rvuw�íznét�}� xnznp�� xvkunxztv
qxwvs�oyí�q}� énxyéx�� q� vinxwn·qkjí�q}� wnénlj·y� qt{véuj|qq
un ly� k}vl¹�quq� k� tq}� rvuwvtntzjuq�� bs¹� vwqxjtq¹
éjxwénlnsntt�}�k�·qxsntqp�tj�jixzéjrztvu�yévktn�uv nz�xsy qz�
uvlns�� rsqntz�xnékné�� Æ� znéuqtj}� ëzvp� uvlnsq�� rsqntzxrvn
wéqsv ntqn�viéj�jnzx¹�r�xnéknétvuy�x�ojwévxvu��krsí·jí�qu�kxn
tnvi}vlqu�n�wjéjunzé���fnékné�viéjijz�kjnz�wvsy·ntt�p�ojwévx�q
kvokéj�jnz� viéjztv� énoys�zjz���Íéq� ëzvu�� wnénlj·j� wjéjunzévk� q
énoys�zjzvk� uv nz� vxy�nxzks¹z�x¹� un ly� éjosq·t�uq
wsjz{véujuq�� qxwvs�oyí�quq� xkvq� xvixzkntt�n� wéjkqsj
wénlxzjksntq¹� ljtt�}�� Ívt¹zqn� wsjz{véu�� krsí·jnz� k� xni¹� tn
zvs�rv� jwwjéjzyéy� q� vwnéj|qvttyí� xqxznuy�� tv� q� ¹o�r
wévméjuuqévkjtq¹��q�rvtrénzt�p�rvuwqs¹zvé�ëzvmv�¹o�rj�

Çsqntz�uv nz�viéj�jz�x¹�r�xnéknéy�tjwé¹uyí��Æ�ëzvu�xsy·jn�
kxn� lnpxzkq¹�� xk¹ojtt�n� x� wnénlj·np� xvvi�ntqp�� rsqntz� q� xnékné
lvs t��vxy�nxzks¹z��xjuq�wv�xkvnuy�xvixzknttvuy�wévzvrvsy��bs¹
ywév�ntq¹� q� ytq{qrj|qq� kojquvlnpxzkq¹� un ly� rsqntzvu� q
xnéknévu� uv tv� kvxwvs�ovkjz�x¹� yxsymjuq� éjosq·t�}� xqxznu�
wvxénltqrvk��tjwéquné��21&�53&��'&(�53&��20*�&25%$�
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Òjrqn� wvxénltqrq� ls¹� wnénlj·q� ljtt�}� wv� xnzq� qxwvs�oyíz
vwénlnsntt�n� wéjkqsj� rvlqévkrq� q� wévzvrvs�� kojquvlnpxzkq¹�
fy�nxzkyíz� éjosq·t�n� xzjtljéz�� rvlqévkvr� ljtt�}�� tjwéquné�
f'5�� %(5�� 1'5�� ;'5�� q� xvvzknzxzkyí�q}� wévzvrvsvk�� *,23�
26,�53&��21&�53&��'&(�53&�

Òjrqu� viéjovu�� wvxénltqr�� ywéjks¹í�qp� kojquvlnpxzkqnu
un ly�rsqntzvu�q�xnéknévu��lvs nt�yunz��wénviéjovk�kjz��ljtt�n
qo� vltvmv� wénlxzjksntq¹� k� léymvn�� Íév|nlyéj� zéjtx{véuj|qq
ljtt�}� ls¹� wvxsnlyí�np� wnénlj·q� wv� xnzq� wvsy·qsj� tjokjtqn
ujé¡jsqtmj� �PDUVKDOOLQJ�� ljtt�}�� vkvéqz�� v� wnénlj·n� wv� xnzq
uv tv� tn� vméjtq·qkj¹� vi�tvxzq� ojlj·q�� djunzqu� zvs�rv�� ·zv
wévisnuj� wénviéjovkjtq¹� éjotvévlt�}� ljtt�}� k� iqzvk�p� wvzvr
kvotqrsj�tjutvmv�éjt�¡n�q�qunnz�xjuvxzv¹zns�tvn�otj·ntqn�

Íéq� éjxwénlnsntt�}� k�·qxsntq¹}� tnqoin tv� kvotqrjíz
³tjrsjlt�n� éjx}vl�´� tj� vémjtqoj|qí� ujé¡jsqtmj� ljtt�}�
Ìxvinttv� ëzv� ojunztv� wéq� éjivzn� k� svrjs�t�}� xnz¹}�� mln� kénu¹
wnénlj·q�ljtt�}�tnwvxénlxzknttv�wv�xnzq�uv nz�i�z��otj·qzns�tv
unt�¡n��·nu�kénu¹��ojzéj·nttvn�tj�ujé¡jsqtm�

bs¹� wvk�¡ntq¹� ë{{nrzqktvxzq� wév|nlyé� ujé¡jsqtmj
xy�nxzkyíz� éjosq·t�n� wvl}vl��� Ëjwéquné�� uv tv� ysy·¡qz�
xzjtljézt�n� wéjkqsj� rvlqévkjtq¹� x� |ns�í� xvréj�ntq¹� éjounéj
wnénljkjnu�}� wv� xnzq� ljtt�}� q� yunt�¡ntq¹� kénuntq� ujé¡jsqtmj
>�@�� qsq� énjsqovkjz�� tjqivsnn� ë{{nrzqktv� ijovk�n� wév|nlyé�
ujé¡jsqtmj� tj� jwwjéjztvu� yévktn�� qsq� wv� kvouv tvxzq
ujrxqujs�tv� vwzquqoqévkjz�� wév|nlyé�� ujé¡jsqtmj� xénlxzkjuq
wévméjuutvmv�vinxwn·ntq¹�

Ëjqivsnn� vi�qu� wvl}vlvu� r� énjsqoj|qq� wév|nlyé
ujé¡jsqtmj� tj� wévméjuutvu� yévktn� ¹ks¹nzx¹� k�ivé� un ly
kvouv tvxz¹uq� qtznéwénzj|qq� q� rvuwqs¹|qq��Ê� qtznéwénzj|q¹�� q
rvuwqs¹|q¹� quníz� xkvq� }vév¡v� qoknxzt�n� lvxzvqtxzkj� q
tnlvxzjzrq��Êtznéwénzqéynu�p�rvl��rvuwjrznt��tv�xjuj�wév|nlyéj
qtznéwénzj|qq� lvxzjzv·tv� unlsnttj�� Æ�wvstntqn
xrvuwqsqévkjttvmv�rvlj�tjutvmv�i�xzénn��tv�wéq�ëzvu�éjouné�rvlj
uv nz�xy�nxzknttv�yknsq·qz�x¹�

èjxxuvzéqu� wévxznp¡qp� uvlns�t�p� ¹o�r� /�� Ìt� xvxzvqz� qo
lky}� ijovk�}� zqwvk� Ò�� q� Ò�� q� vltvmv� xvxzjktvmv� zqwj� VWUXFW�
jtjsvmq·tvmv�zqwy�VWUXFW�¹o�rj�f���Ívs�ovkjzns��uv nz�vwénlns¹z�
síi�n� xzéyrzyé�� wévqokvs�tvp� ksv nttvxzq�� Íéquné�� zjrq}
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xzéyrzyé� �� VWUXFW�6�� ^�7��I���7��I�� `�q� VWUXFW�6�� ^�6��G���7��G�� `�
dtj·ntq¹� xwn|qjs�tvmv� zqwj� 7\SH,QIR� vwqx�kjíz� ktyzénttíí
xzéyrzyéy� zqwvk�� rvlqéy¹�wvxsnlvkjzns�tv�q}� ësnuntz���dtj·ntq¹
zqwj� Ò�� rvlqéyízx¹� ��� otj·ntq¹� zqwj� Ò�� �� ��� Çvl� otj·ntqp
xvxzjktvmv�zqwj� VWUXFW�tj·qtjnzx¹�x���� ojrjt·qkjnzx¹���q�xvlné qz
ktyzéq�xni¹�wvxsnlvkjzns�tvxz��rvlvk�xkvq}�wvsnp��Ëjwéquné��rvl
ls¹�zqwj�6����³����´��ls¹�zqwj�6����³�������´�

Íévxznp¡qp�qtznéwénzjzvé�ujé¡jsqtmj��yuní�qp�éjivzjz��xv
otj·ntq¹uq�síivmv�zqwj�¹o�rj�/��uv nz�k�ml¹lnz��zjr�

W\SHGHI�FKDU��7\SH,QIR�
YRLG�LQWHUSU�7\SH,QIR�W��YRLG�GDWD��^

ZKLOH�W��^
VZLWFK�W��^
FDVH�µ�¶�

SXWB7��GDWD��
GDWD� ��FKDU���GDWD���VL]HRI�7���
�W����
EUHDN�

FDVH�µ�¶�
SXWB7��GDWD��
GDWD� ��FKDU���GDWD���VL]HRI�7���
�W����
EUHDN�

FDVH�µ�¶�
�W����
LQWHUSU�W��GDWD��
EUHDN�

FDVH�µ�¶�
UHWXUQ�

`
`

`

ïzvi��qxwvs�ovkjz�� xrvuwqsqévkjtt�p�rvl� ls¹�ujé¡jsqtmj�
tnvi}vlquv�wvév ljz�� xwn|qjs�t�n�wév|nlyé�� ls¹� rj lvmv� zqwj�
vwénlnsnttvmv� wvs�ovkjznsnu�� Ëjwéquné�� ls¹� zqwvk� 6�� q� 6�
wév|nlyé��ujé¡jsqtmj�iylyz�qunz��kql�
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SXWB6��6���GDWD��^
SXWB7��	�GDWD�!I����
SXWB7��	�GDWD�!I����

`

SXWB6��6���GDWD��^
SXWB6��	�GDWD�!G����
SXWB7��	�GDWD�!G����

`

Æ�xzjz�n�wénlsjmjízx¹�rvtrénzt�n�wéquné��énjsqoj|qq�vivq}
unzvlvk� q� énoys�zjz�� xéjktntq¹� q}� kvouv tvxznp� tj� tnrvzvé�}
znxzvk�}� ljtt�}�� Íév|nlyé�� ujé¡jsqtmj� éjxxujzéqkjízx¹� k
rvtznrxzn�éjoéjivzrq�iévrnéj�vi~nrzt�}�ojwévxvk��2EMHFW�5HTXHVW
%URNHU��25%��

Æzvévp� éjolns� ivsnn� lnzjs�tv� kkvlqz� wvt¹zqn� ujé¡jsqtmj�
Ìxtvkt�n�wvt¹zq¹�rvtznrxzj�énjsqoj|qq�x{vuysqévkjt��k�zénz�nu
éjolnsn�� ïnzknéz�p� q� w¹z�p� éjolns�� wvxk¹�nt�� tnrvzvé�u
lnzjs¹u� énjsqoj|qq� ujé¡jsqtmj� tj� vxtvkn� qtznéwénzj|qq� q
rvuwqs¹|qq�xvvzknzxzknttv��êrxwnéquntzjs�t�n�ljtt�n�ls¹�vivq}
unzvlvk�vixy ljízx¹�k�¡nxzvu�éjolnsn�

����ºÓ«�ÒË�äÈ¯�ÈãÒÓ�È

Îjé¡jsqtm���ëzv�wénviéjovkjtqn�ljtt�}�qo�vltvmv�{véujzj�k
léymvp�wv�vwénlnsntt�u�wéjkqsju��vi�·tv��ls¹�wnénlj·q�wv�xnzq�
Íéq�ëzvu�wénviéjovkjtqq�lvs t��y·qz�kjz�x¹�xsnlyí�qn�jxwnrz�
wénlxzjksntq¹�ljtt�}�

èjosq·t�n� wsjz{véu�� uvmyz� qxwvs�ovkjz�� xkvq� xvixzkntt�n
xvmsj¡ntq¹� v� rvlqévkrn� xqukvsvk� �$6&,,�� � (%&',&� rvlqévkrj��
{véujzn� |ns�}� ·qxns� q� ·qxns� x� wsjkjí�np� zv·rvp� �,(((�� 9$;�
&UD\�� ,%0��� Ëjwéquné�� kvouv tj� xsnlyí�j¹� x}nuj�� ls¹
wénlxzjksntqn� |ns�}� zqwvk� �VKRUW�� ORQJ�� qxwvs�oynzx¹
lvwvstqzns�t�p� rvl�� wénlxzjksntqn� zqwvk� IORDW� q� GRXEOH
ylvksnzkvé¹nz�xzjtljézy�$16,�,(((��j�xqukvs�t�p�zqw�FKDU�qunnz
utv nxzkvu� otj·ntqp� ,62� /DWLQ��� xqukvs�� �éjx¡qénttvn
utv nxzkv�xqukvsvk�$6&,,�rvlqévkrq�ls¹�djwjltvp�ckévw���
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Ívé¹lvr� ijpzvk�� rjr� wéjkqsv�� ojkqxqz� vz� wév|nxxvéj� �%LJ
(QGLDQ� qsq� /LWWOH� (QGLDQ��� fy�nxzkyíz� wév|nxxvé�
wvllné qkjí�qn�vin�kvouv tvxzq��0,36��8OWUD63$5&��3RZHU3&�
k�ojkqxquvxzq�vz�zénivkjtqp�éjosq·tvmv�wévméjuutvmv�vinxwn·ntq¹�
Íéq� wnénlj·n� ljtt�}� tnvi}vlquv� y·qz�kjz�� kvouv tvn
tnxvkwjlntqn�wvé¹lrj�ijpzvk�

fy�nxzkyíz� éjosq·t�n� xzéjznmqq� k�éjktqkjtq¹� ljtt�}� k
wju¹zq�� Ëjwéquné�� rvuwqs¹zvé� uv nz� zénivkjz��� ·zvi�� otj·ntq¹
ijovk�}�zqwvk�éjoun�jsqx��x�jlénxj��réjztvmv�q}�lnpxzkqzns�tvuy
éjounéy�k�ijpzj}�������������������Ævouv tv�k�éjktqkjtqn� méjtq|
ljtt�}�wv�tjqivs�¡np�lsqtn��zéniynuvp�ls¹�éjoun�ntq¹�otj·ntqp
ijovk�}� zqwvk� �tjwéquné�� ����� Òjrqu� viéjovu�� k� wju¹zq� uvmyz
wv¹ks¹z�x¹� ³l�érq´�� wénl¡nxzkyí�qn� tnrvzvévp� wvsnotvp
qt{véuj|qq�� cxznxzknttv�� ·zv� zjrqn� ³l�érq´� lvs t�� qunz�
uqtqujs�t�p�éjouné��tnvi}vlqu�p�ls¹�rvéénrztvmv�k�éjktqkjtq¹
wvxsnlyí�q}�ljtt�}�

èjoun�j¹� k� wju¹zq� xsv t�n� xzéyrzyé�� ljtt�}�� tnrvzvé�n
rvuwqs¹zvé�� uvmyz� vwzquqoqévkjz�� éjxwvsv ntqn� q}� wvsnp�� Íéq
tnvi}vlquvxzq�� wév|nlyé�� ujé¡jsqtmj� lvs t�� xvmsjxvk�kjz�
éjosq·t�n�xzéjznmqq�k�éjktqkjtq¹�q�éjoun�ntq¹�ljtt�}�

Îjé¡jsqtm�zjr n�krsí·jnz�sqtnjéqoj|qí�xsv t�}�xzéyrzyé
ljtt�}�� ësnuntz�� rvzvé�}� uvmyz� éjxwvsjmjz�x¹� tn� k� xun t�}
visjxz¹}�wju¹zq��tjwéquné��lqtjuq·nxrq}�lnénk�nk�

Íév|nlyé�� ujé¡jsqtmj� lvs t�� qunz�� wénlxzjksntqn� v
{véujzn� ljtt�}� ls¹� rvtrénztvp� wsjz{véu��� yunz�
wénviéjovk�kjz�� nmv� k� tnrvzvé�p� vwénlnsntt�p� {véujz� ls¹
wnénlj·q� wv� xnzq�� wvsy·jz�� ljtt�n� qo� xnzq� q� wénviéjovk�kjz�� q}
viéjztv� k� zéniynu�p� wsjz{véuvp� {véujz�� Òjrqu� viéjovu�
ujé¡jsqtm� krsí·jnz� lkn� kojqutv� viéjzt�n� wév|nlyé��
rvlqévkjtq¹� q� lnrvlqévkjtq¹�� ¬smvéqzu�� ëzq}� wév|nlyé
lvxzjzv·tv� xquunzéq·t�� x� zv·tvxz�í� lv� ijovk�}� vwnéj|qp
³wvsv qz�´� �SXW�� �� ³ko¹z�´� �JHW�� ljttvn� qo� tnrvzvévmv� iy{néj�
®vz¹� wév|nlyéj� lnrvlqévkjtq¹� uv nz� i�z�� tnxrvs�rv� xsv tnn� oj
x·nz�lvwvstqzns�t�}�lnpxzkqp��tjwéquné��vzknlntq¹�wju¹zq��
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���zºÓ�Ë}°��¹¯ÒäËÓËÓÒ«��º°ÓºmÓ©Ë�¹ºÓ«�Ò«
�����r¯º}Ë¯©�º�Ë}�Ó©²�ÏÈ¹¯º°ºm

Íévisnu��énjsqoj|qq� wév|nlyé� ujé¡jsqtmj� vixy ljízx¹� tj
wéqunén� éjoéjivzrq� iévrnéj� vi~nrzt�}� ojwévxvk�� èjxwénlnsntt�n
xqxznu�� éjxxujzéqkjízx¹� k� éjurj}� vi~nrztv�véqntzqévkjttvmv
wvl}vlj�

bs¹�zvmv��·zvi��vi~nrz�uvm�wévoéj·t�u�viéjovu��tnojkqxquv
vz� wsjz{véu��� viéj�jz�x¹� x� ojwévxvu� r� léymvuy� vi~nrzy�
tnvi}vlquv� kun¡jzns�xzkv� tnrvzvévmv� wvxénltqrj�� Òjrqu
wvxénltqrvu�� ywéjks¹í�qu� kojquvlnpxzkqnu� un ly� rsqntzxrqu� q
xnéknét�u�vi~nrzjuq��¹ks¹nzx¹�iévrné�vi~nrzt�}�ojwévxvk�

Æ�{ytr|qq�iévrnéj�vi~nrzt�}�ojwévxvk�k}vlqz�
x��tj}v lntqn�xnéknétvmv�vi~nrzj�
x��ywjrvkrj�ojwévxj�q�wjéjunzévk�q�q}�wnénlj·j�
x�� v qljtqn� énoys�zjzvk�� éjxwjrvkrj� q� wnénlj·j� ëzq}

énoys�zjzvk�rsqntzxrvuy�vi~nrzy�
bvwvstqzns�tv�r�ëzqu�vxtvkt�u�{ytr|q¹u��iévrné�vi~nrzt�}

ojwévxvk� ojtqujnzx¹� kvwévxjuq� oj�qz��� }éjtntq¹� ljtt�}�
xqt}évtqoj|qq�kojquvlnpxzkq¹�q�léymquq�wévisnujuq��xk¹ojtt�uq
x�éjxwénlnsnttvp�xénlvp�

Çjr�wéjkqsv��k�zjrvu�kojquvlnpxzkqq�wéqtqujíz�y·jxzqn�lkj
iévrnéj� vi~nrzt�}� ojwévxvk�� vlqt� tj� xzvévtn� rsqntzj�� léymvp� tj
xzvévtn� xnéknéj�� Çsqntzxrqp� iévrné� wnénljnz� ojwévx�� wvsy·ntt�p
vz� vi~nrzj�rsqntzj�� tj� xzvévty� xnéknéj� q� wéqtqujnz� énoys�zjz��
Èévrné� tj� xzvévtn� xnéknéj�� k� xkví� v·nénl��� wéqtqujnz� ojwévx�
wnénljnz� nmv� xnéknétvuy� vi~nrzy� q� kvokéj�jnz� énoys�zjz��� cxsq
vi~nrz� ¹ks¹nzx¹� q� rsqntzvu�� q� xnéknévu�� zv� qxwvs�oynu�p� qu
iévrné� vi~nrzt�}� ojwévxvk� lvs nt� yunz�� wnénljkjz�� q� wéqtqujz�
xvvi�ntq¹�

Íénlsjmjnu�p� r� éjxxuvzéntqí� iévrné� vi~nrzt�}� ojwévxvk� q
vi~nrz���éjivzjí�qn�x�ëzqu�iévrnévu��énjsqovkjt��tj�¹o�rn�f���
Èévrné�wvllné qkjnz�xzjtljéz�iévrnévk�vi~nrzt�}�ojwévxvk�20*
&25%$�
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�����v�ÈÓ�È¯��20*�&25%$��,'/��*,23��&'5

&25%$���xzjtljéz�rvtxvé|qyuj�20*�ls¹�xvoljtq¹�iévrnévk
vi~nrzt�}� ojwévxvk� >�@�� gns�í� vémjtqoj|qq� rvtxvé|qyuj� 20*
�2EMHFW� 0DQDJPHQW� *URXS�� i�sv� xvoljtqn� vzré�z�}� xzjtljézvk�
vinxwn·qkjí�q}� xvkunxztyí� éjivzy� vi~nrztv�véqntzqévkjttvmv
wévméjuutvmv� vinxwn·ntq¹� k� éjxwénlnsnttvp� xénln�� fzjtljéz
&25%$�� xjuj¹� qoknxztj¹� éjoéjivzrj� 20*�� vwénlns¹nz
éjxwénlnsntt�n� vi~nrzt�n� xénlxzkj�� wvokvs¹í�qn� wéqsv ntq¹u
kojquvlnpxzkvkjz��wévoéj·t�u�viéjovu��tnojkqxquv�vz�wsjz{véu��
tj�vxtvkn�xvkunxzqu�}�x�&25%$�iévrnévk�vi~nrzt�}�ojwévxvk�

fwn|q{qrj|q¹�&25%$�wvxzévntj�tj�vi~nrztvp�uvlnsq�20*�
êzv� rsjxxq·nxrj¹� uvlns�� kojquvlnpxzkq¹� rsqntz�xnékné� tj� vxtvkn
un}jtqouj�wnénlj·q�xvvi�ntqp��Æj tv�ojunzqz���·zv�k�ëzvp�uvlnsq
qtzné{npx�� vzlnsnt�� vz� énjsqoj|qp�� q� xjuj� uvlns�� vwénlns¹nz
zvs�rv� qtzné{npx�� k� znéuqtj}� ¹o�rj� vwénlnsntq¹� qtzné{npxvk
,'/��,QWHUIDFH�'HILQLWLRQ�/DQJXDJH��

,'/� �� ëzv� xénlxzkv� {véujs�tvmv� vwqxjtq¹� xwn|q{qrj|qp� k
éjurj}� vi~nrztvp� uvlnsq� 20*�� Ìxtvkt�u� tjotj·ntqnu� ,'/
¹ks¹nzx¹� wénlxzjksntqn� qtzné{npxvk�� tnojkqxquvn� vz� rvtrénzt�}
¹o�rvk� q� krsí·jí�nn� wvst�n� xqmtjzyé�� unzvlvk� �qu¹� vi~nrzj�
qu¹� unzvlj�� zqw�� q� xwvxvi�� wnénlj·q� wjéjunzévk� q� zqw
kvokéj�jnuvmv�énoys�zjzj���fwn|q{qrj|qq�tj�,'/�vzviéj jízx¹�k
¹o�r� énjsqoj|qq� rsqntzxrq}� q� xnéknét�}� vi~nrzvk�� Ìwqxjtqn
qtzné{npxvk� tj� ,'/� tjwvuqtjnz� vwqxjtqn� rsjxxvk� tj� f���� ,'/� �
ëzv� ·qxzv� lnrsjéjzqkt�p� ¹o�r�� sq¡ntt�p� rvtxzéyr|qp�
véqntzqévkjtt�}�tj�vwqxjtqn�jsmvéqzuvk�

Æ� ,'/� énjsqovkjtj� xzévmj¹� rvt|nw|q¹� zqwvk�� Æxn� zqw��
lvwyxrjnu�n�xqtzjrxqxvu��uv tv�éjolnsqz��tj�lkn�méyww���ijovk�n
q� xvxzjkt�n�� Ç� ijovk�u� zqwju� vztvx¹zx¹�� |nsv·qxsntt�p� zqw
�VLJQHG�q�XQVLJQHG�LQWHJHU������q����éjoé¹lt�n�·qxsj�x�wsjkjí�np
zv·rvp� ,(((�� xqukvs�� ,62� /DWLQ���� svmq·nxrqp� zqw� ERROHDQ� q
tnrvzvé�n� léymqn��2FWHW� �� xwn|qjs�t�p� ��éjoé¹lt�p� ijovk�p� zqw
ljtt�}�� tn� zéniyí�qp� wénviéjovkjtq¹� wéq� wnéntvxn� x� vltvp
wsjz{véu��tj�léymyí��fvxzjkt�n�zqw����ëzv�zqw��ivsnn�k�xvrvmv
yévkt¹�� ojljkjnu�n� wvs�ovkjznsnu�� Ç� xvxzjkt�u� zqwju� vztvxqzx¹
zqw�LQWHUIDFH���vxtvktvp�zqw�,'/��fénlq�vxzjs�t�}�xvxzjkt�}�zqwvk
uv tv�tjokjz��VWUXFW��XQLRQ��VHTXHQFH�q�DUUD\��Òqw�VWUXFW�vwénlns¹nz



�

xzéyrzyé�� ljtt�}�� jtjsvmq·t�n� xzéyrzyéju� ¹o�rj� f�� VHTXHQFH� q
DUUD\� �� ujxxqk�� qo� ësnuntzvk� vltvmv� zqwj� wnénunttvp� q
{qrxqévkjttvp� lsqt�� xvvzknzxzknttv�� Òqw� XQLRQ� xnujtzq·nxrq
tjwvuqtjnz�XQLRQ�f��lvwvstntt�p�lnxréqwzvéjuq�kjéqjtzvk�

Ëj� ivsnn� tqorvu� yévktn� &25%$� vwénlns¹nz� xzjtljéz
kojquvlnpxzkq¹� q� wénlxzjksntq¹� ljtt�}� wvxénlxzkvu� *,23
�*HQHUDO� ,QWHU�25%� 3URWRFRO��� wévzvrvsj� kojquvlnpxzkq¹� un ly
iévrnéjuq� vi~nrzt�}� ojwévxvk�� Êxwvs�oy¹�� tjwéquné�� tjqivsnn
éjxwévxzéjtntt�p� q� mqirqp� wévzvrvs� 7&3�,3�� *,23� vwénlns¹nz
uqtquyu� lvwvstqzns�t�}� zénivkjtqp�� tnvi}vlqu�}� ls¹� wnénlj·q
xvvi�ntqp� un ly� iévrnéjuq� vi~nrzt�}� oj¹kvr�� fwn|q{qrj|q¹
*,23�krsí·jnz�xsnly�qn�ësnuntz��

x��&'5��&RPPRQ�'DWD�5HSUHVHQWDWLRQ����{véujz�wénlxzjksntq¹
ljtt�}�

x��tnwvxénlxzknttv�{véujz�xvvi�ntqp�*,23��
x��zénivkjtq¹�r�zéjtxwvéztvuy�yévktí�
,,23� �,QWHUQHW� ,QWHU�25%� 3URWRFRO�� �� lvwvstqzns�t�p

wévzvrvs�� � vwqx�kjí�qp� un}jtqou� qxwvs�ovkjtq¹� wévzvrvsj
7&3�,3�ls¹�wnénlj·q�xvvi�ntqp�*,23��,,23���ëzv�·jxzt�p�xsy·jp
vzviéj ntq¹�*,23� tj� rvtrénzt�p� zéjtxwvézt�p� wévzvrvs��¬� xju
*,23�¹ks¹nzx¹�jtjsvmvu�,'/��tv�y n�tj�zéjtxwvéztvu�yévktn�

&'5� ojljnz� tnrvzvé�p� tjivé� wéjkqs� wénlxzjksntq¹� ljtt�}�
krsí·jí�qp� qxwvs�ovkjtqn� xwn|qjs�tvmv� {sjmj� k� xvvi�ntq¹}
*,23�ls¹�yrjojtq¹�qxwvs�oynuvmv�wvé¹lrj�ijpzvk�q�xvmsj¡ntqn�v
k�éjktqkjtqq� ijovk�}� zqwvk� tj� q}� lnpxzkqzns�tyí� méjtq|y�
Íéjkqsj�&'5�v}kjz�kjíz�kxn�utv nxzkv�zqwvk��lvwyxzqu�}�,'/�

fwn|q{qrj|q¹�&'5�krsí·jnz�wvt¹zqn�wvzvrj�vrznzvk��Ívzvr
vrznzvk���ëzv�tnrvzvéj¹�jixzéjr|q¹�iy{néj�k�wju¹zq��rvzvé�p�iylnz
wnénljt�k�léymvp�wév|nxx�qsq�tj�léymyí�uj¡qty�

���lÈ¯�ÈãÒÓ��ÓÈ�º°ÓºmË�ÒÓ�Ë¯¹¯Ë�È�ÒÒ�7\SH&RGH
������ºÓ«�ÒË�7\SH&RGH

Îjé¡jsqtm� otj·ntqp� ijovk�}� zqwvk� vxy�nxzks¹nzx¹� tjivévu
ijovk�}� wéquqzqkvk�� rvzvé�n� qxwvs�oyízx¹� wév|nlyéjuq
ujé¡jsqtmj� ivsnn� xsv t�}� zqwvk�� ènjsqoj|q¹� ëzq}� ijovk�}
wéquqzqkvk� wénlwvsjmjnz� xsnlyí�qp� {véujz� wénlxzjksntq¹
ljtt�}�
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x��lvwvstqzns�t�p�rvl�ls¹�wénlxzjksntqn�|ns�}�·qxns�
x��·qxsj�x�wsjkjí�np�zv·rvp�xzjtljézj�$16,�,(((�
x��xqukvs��,62�/DWLQ���
x�� x}nuj� k�éjktqkjtqn� otj·ntqp� ijovk�}� zqwvk� tn� ojkqxqz� vz

zvmv�� � ¹ks¹ízx¹� sq� vtq� rvuwvtntzjuq� xvxzjkt�}� zqwvk� qsq
xjuvxzv¹zns�t�uq� ljtt�uq�� kxn� qoknxzt�n� tju� rvuwqs¹zvé�
wvllné qkjíz�qunttv�ëzy�ujtnéy�k�éjktqkjtq¹�

Òjr n� wvllné qkjízx¹� lvwvstqzns�t�n� ijovk�n� zqw�� ,'/�
n�n� tn� kv¡nl¡qn� k� xzjtljéz� &25%$� ����éjoé¹lt�p� |ns�p� zqw�
VLJQHG� q� XQVLJQHG�� wsjkjí�qp� zqw� lkvptvp� zv·tvxzq� q� xqukvs�
81,&2'(��

Íév|nlyé�� ujé¡jsqtmj� zqwvk�� vwénlns¹nu�}� wvs�ovkjznsnu�
énjsqovkjt�� tj� vxtvkn� qtznéwénzj|qq� 7\SH&RGH�� 7\SH,QIR� qo
wéqunéj�� vwqxjttvmv� k�¡n�� ¹ks¹nzx¹� wévxznp¡qu� jtjsvmvu
7\SH&RGH�

7\SH&RGH� xy�nxzkynz� ls¹� rj lvmv� rvtrénztvmv� zqwj� ¹o�rj
,'/�� rjr� ijovkvmv�� zjr� q� xvxzjktvmv�� q� xvlné qz� wvstyí
qt{véuj|qí� v� ktyzénttnp� xzéyrzyén� zqwj�� Ívt¹zqn� 7\SH&RGH
{véujs�tv� vwénlns¹nzx¹� k� xwn|q{qrj|qq� &25%$� rjr� tnrvzvé�p
qtzné{npx� x� unzvljuq� lvxzywj� r� }éjtquvp� qt{véuj|qq�� Éíivp
7\SH&RGH� xvlné qz� wvsn� xv� otj·ntqnu� zqwj� 7&.LQG� q
lvwvstqzns�t�n� wjéjunzé��� xvvzknzxzkyí�qn� ëzvuy� otj·ntqí�
Ínén·qxsqu�p�zqw�7&.LQG�vwénlns¹nz�utv nxzkv� kqlvk�7\SH&RGH
ls¹� ijovk�}� zqwvk� �tjwéquné�� WNBORQJ�� WNBIORDW�� � q� kql
rvtxzéyqévkjtq¹� xvxzjkt�}� zqwvk� �tjwéquné�� WNBVWUXFW�
WNBVHTXHQFH��

bs¹� rj lvmv� zqwj� ljtt�}�� vwénlnsnttvmv� wvs�ovkjznsnu�
rvtxzjtz�� zqwj� 7\SH&RGH�� rjr� wéjkqsv�� wvév ljízx¹
rvuwqs¹zvévu�wv�xvvzknzxzkyí�np�,'/�xwn|q{qrj|qq�

Ëj�yévktn�énjsqoj|qq��7\SH&RGH���ëzv�rsjxx�f���

FODVV�7\SH&RGH�^
SXEOLF�

���kql�7\SH&RGH
7&.LQG�NLQG�(QYLURQPHQW	��FRQVW�
���xéjktntqn�lky}�7\SH&RGH�
���otj·ntq¹�zqwj�7&BSWU���yrjojznsq�tj�rvtxzjtz��7\SH&RGH



��

%RROHDQ�HTXDO�7&BSWU��(QYLURQPHQW	��FRQVW�
«
HQXP�WUDYHUVHBVWDWXV�^WUDYHUVHBVWRS��WUDYHUVHBFRQWLQXH`�
WUDYHUVHBVWDWXV�WUDYHUVH�

FRQVW�YRLG����YDOXH�������ljtt�n
YRLG������������FRQWH[W������wvzvr

«��
7\SH&RGH�7&.LQG��XQVLJQHG�FKDU���«��

SULYDWH�
2FWHW����BEXIIHU�
7&.LQG�BNLQG�

`

Çvxzéyrzvé�rsjxxj�qtq|qjsqoqéynzx¹� otj·ntqnu�zqwj�7&.LQG
q� iy{névu� x� vwqxjtqnu� �7\SH&RGH�� rvuwvtntz�� ls¹� xvxzjkt�}
zqwvk��Ëjwéquné��ls¹�zqwj�VWUXFW�)RR�^ORQJ�O��VWULQJ�V�`�tnvi}vlquv
yrjojz���otj·ntqn�WNBVWUXFW�q�iy{né�xsnlyí�nmv�kqlj�

FRQVW�XQVLJQHG�FKDU�WFB)RR>@� �^
�����������
�������������µ,¶��µ'¶��µ/¶��µ�¶��µ)¶��µR¶��µR¶��µ�¶��µ�¶��µ�¶��µ�¶����
������������µ)¶��µR¶��µR¶������������qlntzq{qrjzvé�zqwj
���������������������������������������rvsq·nxzkv�wvsnp
������������µO¶����������
���������������������������������������7\SH&RGH�wvs¹�O��WNBORQJ�
������������µV¶����������
��������������������������������������7\SH&RGH�wvs¹�V��WNBVWULQJ�
����������

`

Înzvl� WUDYHUVH��� wvokvs¹nz� énryéxqktv� vivpzq� kxn
rvuwvtntz��zqwj��vwqxjttvmv�7\SH&RGH�

������¯º�Ë��¯È�ÒÓ�Ë¯¹¯Ë�È�ÒÒ

Ívt¹zq¹� xwn|q{qrj|qq� &'5�� krsí·jí�qn� wvzvr� vrznzvk� q
tjivé�unzvlvk�ls¹�éjivz��x�tqu��énjsqovkjt��rjr�rsjxx�f���
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FODVV�&'5�^
SXEOLF�

���ijovk�n�wéquqzqk��ujé¡jsqtmj
&25%$���%RROHDQ�SXWBVKRUW�&25%$���6KRUW�V��
LQOLQH�&25%$���%RROHDQ�SXWBXVKRUW�&25%$���8VKRUW�V��^

UHWXUQ�SXWBVKRUW��&25%$���6KRUW��V���`
«
&25%$���%RROHDQ�JHWBVKRUW�&25%$���6KRUW�	V��
LQOLQH�&25%$���%RROHDQ�JHWBXVKRUW�&25%$���8VKRUW�	V��^

UHWXUQ�JHWBVKRUW��&25%$���6KRUW��V���`
«
���qtznéwénzjzvé�ujé¡jsqtmj
VWDWLF�&25%$���7\SH&RGH��WUDYHUVHBVWDWXV�HQFRGHU�

&25%$���7&BSWU�WF�����������7\SH&RGH
FRQVW�YRLG����������GDWD��������ljtt�n
FRQVW�&'5���������FRQWH[W�����wvzvr
«��

VWDWLF�&25%$���7\SH&RGH��WUDYHUVHBVWDWXV�GHFRGHU�«��
SULYDWH�

XQVLJQHG�FKDU����EXIIHU�
`

Îjé¡jsqtm� ljtt�}� vxy�nxzks¹nzx¹� unzvljuq� HQFRGHU��� q
GHFRGHU���� k� vxtvkn� rvzvé�}� sn qz� wév|nlyéj� qtznéwénzj|qq
7\SH&RGH�

Íjéjunzéjuq� unzvlj� HQFRGHU��� ¹ks¹ízx¹� xjuq� ljtt�n�
wénltjotj·ntt�n� ls¹� ujé¡jsqtmj�� xvvzknzxzkyí�qp� 7\SH&RGH� q
yrjojzns�� tj� iy{né�� ¬smvéqzu� éjivz�� zjrvp�  n�� rjr� q
qtznéwénzjzvéj�� vwqxjttvmv� k� kknlntqq� r� xzjz�n�� nxsq� qx}vlt�n
ljtt�n� ¹ks¹ízx¹� otj·ntqnu� ijovkvmv� zqwj� �ëzv� vwénlns¹nzx¹� wv
kqly� 7\SH&RGH��� zv� xéjoy� k�o�kjnzx¹� xvvzknzxkyí�qp� ijovk�p
wéquqzqk�� ojwqx�kjí�qp� qt{véuj|qí� k� iy{né� x� ty t�u
k�éjktqkjtqnu��Êtj·n�wévqx}vlqz�k�ovk�qtznéwénzjzvéj�7\SH&RGH�
énjsqovkjtt�p� rjr� unzvl� 7\SH&RGH��WUDYHUVH���� Êtznéwénzjzvé



��

énryéxqktv� rvlqéynz� otj·ntq¹� wvsnp� xsv tvmv� zqwj�� k�·qxs¹¹
éjouné�q�méjtq|y�k�éjktqkjtq¹�ls¹�ljtt�}��vwqxjtt�}�7\SH&RGH�

èjouné� q� méjtq|j� k�éjktqkjtq¹� vwénlns¹ízx¹� x� wvuv��í
tnrvzvévp� zjisq|��� wévqtlnrxqévkjttvp� tj� vxtvkn� otj·ntqp� zqwj
7&.LQG�� dtj·ntq¹� ëzvmv� wnén·qxsquvmv� zqwj� oj{qrxqévkjt�� k
xzjtljézn� &25%$�� Ívs¹� zjisq|�� xvlné jz� sqiv� tnwvxénlxzknttv
otj·ntq¹� éjounéj� q� méjtq|�� k�éjktqkjtq¹�� sqiv� yrjojzns�� tj
{ytr|qí�� k�·qxs¹í�yí� ëzq� knsq·qt�� �rjr� wéjkqsv�� ls¹
xvxzjkt�}�zqwvk��

èjouné�q�méjtq|j�k�éjktqkjtq¹�ls¹�ijovk�}�zqwvk�ojkqx¹z�vz
rvtrénztvp� wsjz{véu��� Ívëzvuy� ·jxz�� zjisq|��� vztvx¹�j¹x¹� r
ijovk�u� zqwju�� wvév ljnzx¹� kv� kénu¹� qtq|qjsqoj|qq� iévrnéj
vi~nrzt�}�ojwévxvk�

Înzvl� GHFRGHU���� k�wvst¹nz� {ytr|qq�� viéjzt�n� unzvly
HQFRGHU���� q� qunnz� jtjsvmq·tyí� xzéyrzyéy�� Æ� rj·nxzkn
lvwvstqzns�t�}� lnpxzkqp�� tjwéquné�� GHFRGHU��� vxy�nxzks¹nz
tnvi}vlquvn� vzknlntqn� wju¹zq� ls¹� ljtt�}� wnénunttvp� lsqt�
�VHTXHQFH�qsq�VWULQJ��

�

�����iº°�ºÒÓ°�mÈ�Ò�ÓË�º°�È�}Ò�äË�º�È

Ç� lvxzvqtxzkju� éjxxujzéqkjnuvmv� unzvlj�� rjr� q� kvvi�n
zn}tvsvmqq� qtznéwénzj|qq�� uv tv� vztnxzq� rvuwjrztvxz�
qxwvst¹nuvmv� rvlj� q� ytq{q|qévkjttvxz�� qxwvs�ovkjtq¹�
Êtznéwénzjzvé�7\SH&RGH�nlqtvviéjotv�éjivzjnz�x�ljtt�uq�síivmv
zqwj�� lvwyxrjnuvmv� ,'/�� q� wévqokvs�tvp� xsv tvxzq�� Íéq� ëzvu�
qtznéwénzjzvé�wvllné qkjnz�ujé¡jsqtm� ljtt�}�� zqw��rvzvé�}�tn
qoknxzt��k�uvuntz�rvuwqs¹|qq��7\SH&RGH�zjrq}�zqwvk�uvmyz�i�z�
wvsy·nt��kv�kénu¹�k�wvstntq¹��tjwéquné��wv�xnzq�

Òjr n� tnvi}vlquv� ojunzqz��� ·zv� 7\SH&RGH� �� ëzv� y n
qxwvs�oyí�j¹x¹� k� iévrnén� qt{véuj|qvttj¹� xzéyrzyéj�� j� tn
kknlnttj¹� xwn|qjs�tv� ls¹� énjsqoj|qq� ujé¡jsqtmj�� 7\SH&RGH�� k
·jxztvxzq��tnvi}vlqu�ls¹�vwqxjtq¹�zqwvk�{jrzq·nxrq}�wjéjunzévk
wéq�lqtjuq·nxrvu�k�ovkn�

Èjovk�n� wéquqzqk�� ujé¡jsqtmj� énjsqovkjt�� rjr� LQOLQH�
{ytr|qq�� ·zv� wvokvs¹nz� yunt�¡qz�� kénu¹� k�wvstntq¹�� Ëv
yknsq·ntqn� rvlj� oj� x·nz� LQOLQH�wvlxzjtvkvr� uv nz� i�z�
tn nsjzns�t�u��tjwéquné��ls¹�uj¡qt�x�tnivs�¡qu�vi~nuvu�Çê��



��

wju¹zq�� Æ� vi�nu� xsy·jn�� kvouv tv� éjoyutvn� vméjtq·ntqn
qxwvs�ovkjtq¹�LQOLQH�wvlxzjtvkvr�x�y·nzvu�lvxzywtvp�wju¹zq�>�@�

Ç� tnlvxzjzrju� qtznéwénzjzvéj� ujé¡jsqtmj� wv� 7\SH&RGH
uv tv� vztnxzq� zv�� ·zv� 7\SH&RGH�  nxzrv� {qrxqéynz� ktyzénttnn
wénlxzjksntqn� zqwj�� cxsq� vwzquqoqéyí�qp� rvuwqs¹zvé� wvunt¹nz
unxzjuq� wvs¹� k� xzéyrzyén�� zv� zjrvn� otj·ntqn� tn� xuv nz� i�z�
wéjkqs�tv�wévqtznéwénzqévkjtv�x�wvuv��í�7\SH&RGH�

Ìxtvktvp�tnlvxzjzvr��wéqxy�qp�kxnu�unzvlju��vxtvkjtt�u�tj
qtznéwénzj|qq�� �� tnivs�¡j¹� xrvévxz�� k�wvstntq¹�� Ívzné¹
wévqokvlqzns�tvxzq� �oj� x·nz� énryéxqktvmv� un}jtqouj� éjoivéj
7\SH&RGH��vxvinttv�kqltj�wéq�éjivzn� x�ljtt�uq�xvxzjkt�}�zqwvk
msyivrvp�ksv nttvxzq��Êxwvs�ovkjtqn�y n�xrvuwqsqévkjttvmv�rvlj
wév|nlyé� ujé¡jsqtmj� kunxzv� qtznéwénzjzvéj� 7\SH&RGH� uv nz
·jxzq·tv�én¡qz��ëzy�wévisnuy�

���j°¹ºã	ÏºmÈÓÒË��Ò¹ÒÏÒ¯ºmÈÓÓ©²�¹¯º�Ë��¯�äÈ¯�ÈãÒÓ�È
������¯º�Ë��¯©�äÈ¯�ÈãÒÓ�È

Ën�zéyltv�ojunzqz���·zv�ujé¡jsqtm�otj·ntqp�xvxzjkt�}�zqwvk
vxy�nxzks¹nzx¹� wv� tnrvzvévp� x}nun�� ojkqx¹�np� vz� rvtrénztvmv
zqwj�� Ëjwéquné�� ujé¡jsqtm� ljtt�}� zqwj� VWUXFW� krsí·jnz
wvxsnlvkjzns�t�p� ujé¡jsqtm� kxn}� wvsnp�� k� wvé¹lrn�� yrjojttvu� k
,'/�xwn|q{qrj|qq�

fsnlvkjzns�tv�� ls¹� ujé¡jsqtmj� xsv t�}� ljtt�}� uv tv
qxwvs�ovkjz�� y n� xrvuwqsqévkjtt�n� wév|nlyé�� ujé¡jsqtmj�
Íév|nxx�wvév lntq¹�zjrq}�wév|nlyé�ls¹�zqwvk��vwqxjtt�}�k� ,'/
xwn|q{qrj|qq�� lvxzjzv·tv� énmys¹ént� q� uv nz� i�z�
jkzvujzqoqévkjt�x�wvuv��í�,'/�rvuwqs¹zvéj�

Çjr� y n� i�sv� xrjojtv� k�¡n�� xwn|q{qrj|qq� tj� ,'/
vzviéj jízx¹�k�¹o�r�wéqsv ntq¹��f���k�tj¡nu�xsy·jn���bs¹�ëzvp
|nsq� qxwvs�oynzx¹� ,'/� rvuwqs¹zvé�� k� ojlj·q� rvzvévmv� k}vlqz
xqtzjrxq·nxrqp� éjoivé� ,'/� xwn|q{qrj|qq�� wvxzévntqn
xqtzjrxq·nxrmv� lnénkj�� mntnéj|q¹� tj� vxtvkn� ëzvmv� lnénkj� rvlj� tj
f���� Ívév ljnu�n� rvuwqs¹zvévu� {jps�� krsí·jíz� vzviéj ntqn
rvtxzéyr|qp� ,'/� k� xvvzknzxzkyí�qn� rvtxzéyr|qq� f��� q� tjivé
kxwvuvmjzns�t�}�wév|nlyé�q�ljtt�}��tnvi}vlqu�}�ls¹�vi�ntq¹�x
f���25%��Æ� ·qxsv� wvxsnltq}� k}vl¹z� wév|nlyé��ujé¡jsqtmj� ls¹
ljtt�}�rj lvmv�zqwj�qo�,'/�xwn|q{qrj|qq�



��

Íév|nlyé�� ujé¡jsqtmj� ijovk�}� zqwvk�� xvlné j�qn
qt{véuj|qí� v� méjtq|n� k�éjktqkjtq¹� q� éjounén� xvvzknzxzkyí�q}
ljtt�}��xvkwjljíz�x�unzvljuq�rsjxxj�&'5��énjsqoyí�quq�ijovk�n
wéquqzqk��ujé¡jsqtmj�

Íév|nlyé�� ujé¡jsqtmj� xvxzjkt�}� zqwvk� xzév¹zx¹� tj� vxtvkn
ijovk�}� wév|nlyé� q� quníz� ksv nttyí� xzéyrzyéy�� Íéq� ëzvu
kvouv nt� rjr� wévxzv� k�ovk� tnvi}vlquvp� wév|nlyé�� ujé¡jsqtmj�
zjr�q�nn�LQOLQH�wvlxzjtvkrj��wéq·nu��tn�zvs�rv�ls¹�ijovk�}�zqwvk��
Æ� tj¡nu� xsy·jn�� LQOLQH�wvlxzjtvkrj� wéqunt¹nzx¹� zvs�rv� r
lvxzjzv·tv� rvuwjrzt�u� wév|nlyéju� �tnxrvs�rv� vwnéjzvévk� tj
f�����Ç�ivsnn�mévuvolrqu�wév|nlyéju��tjwéquné��ls¹�ljtt�}�zqwj
DUUD\�� viéj�ntqn� qo� léymq}� wév|nlyé� ujé¡jsqtmj� wévqx}vlqz
wvxénlxzkvu�vi�·tvmv�k�ovkj�

Ëj� f��� wév|nlyé�� ujé¡jsqtmj� ls¹� zqwj� VWUXFW� )RR� ^ORQJ� O�
VWULQJ�V�`�quníz�kql�

���wév|nlyéj�rvlqévkjtq¹
LQOLQH�&25%$���%RROHDQ�RSHUDWRU��� ��&'5�	WUJ��FRQVW�)RR�	VUF��^

UHWXUQ��WUJ��� �VUF�O��		��WUJ��� �VUF�V���`

���wév|nlyéj�lnrvlqévkjtq¹
LQOLQH�&25%$���%RROHDQ�RSHUDWRU�!! ��FRQVW�&'5�	VUF��)RR�	WUJ��^

UHWXUQ��VUF�!! �WUJ�O��		��VUF�!! �WUJ�V���`

Ìwnéjzvé�� �� � q� !! � wnénméy jízx¹� ls¹� rj lvmv� zqwj�
ojljttvmv� wvs�ovkjznsnu�� Æ� wéqunén�� énjsqoj|q¹� vwnéjzvéj� �� 
ls¹�zqwj�)RR��xtj·jsj�qxwvs�oynz�vwnéjzvé��� ��vwénlnsntt�p�ls¹
zqwj�ORQJ��j�ojznu��vwnéjzvé��� ��vwénlnsntt�p�ls¹�zqwj�VWULQJ�

djunzqu�� ·zv� rjr� q� wév|nlyé�� qtznéwénzj|qq� HQFRGHU��� q
GHFRGHU���� zqwqoqévkjtt�n� wév|nlyé�� ujé¡jsqtmj� ls¹
rvlqévkjtq¹� q� lnrvlqévkjtq¹� ljtt�}� xvvzknzxzknttv� quníz
xquunzéq·t�n� xzéyrzyé��� f� zv·tvxz�í� lv� ijovk�}� wév|nlyé� q
tnrvzvé�}�xwn|q{q·nxrq}�lnpxzkqp�wéq�lnrvlqévkjtqq�

�����iº°�ºÒÓ°�mÈ�Ò�ÓË�º°�È�}Ò�äË�º�È

Æ� éjolnsn� �� wéqknlnt�� rvtrénzt�n� énoys�zjz��� wvsy·ntt�n
wéq� qxwvs�ovkjtqq� zn}tvsvmqp� rvuwqs¹|qq� q� qtznéwénzj|qq� k
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ujé¡jsqtmn�� Ívrj�  n� ojunzqu� k� wvs�oy� rvuwqs¹|qq�� ·zv� � wéq
éjivzn�x�ljtt�uq�xvxzjkt�}�zqwvk�wévqokvlqzns�tvxz��xy�nxzknttv
ysy·¡jnzx¹�wv�xéjktntqí�x�qtznéwénzj|qnp�

Çjr� q� xsnlvkjsv� v qljz��� oj� ysy·¡ntqn� wévqokvlqzns�tvxzq
wéq¡svx�� wsjzqz�� yknsq·ntqnu� vi~nuj� qxwvst¹nuvmv� rvlj�
Ëjwéquné�� ,'/� rvuwqs¹zvé� ls¹� rj lvmv� zqwj�� vwénlnsnttvmv
wvs�ovkjznsnu�� wvév ljnz� wév|nlyé�� � ujé¡jsqtmj�� bs¹� éjivz�� x
iévrnévu� vi~nrzt�}� ojwévxvk� ëzq� wév|nlyé�� lvs t�� i�z�
xrvuwqsqévkjt��kunxzn� x�léymquq� kxwvuvmjzns�t�uq�wév|nlyéjuq
q� tnrvzvé�uq� iqisqvznrjuq�� xvlné j�quq� {ytr|qq� xjuvmv
iévrnéj�

Íéq� énjsqoj|qq� wév|nlyé� ujé¡jsqtmj� ls¹� yunt�¡ntq¹
kénuntq�k�wvstntq¹�qxwvs�ovkjsjx��zn}tvsvmq¹�LQOLQH�wvlxzjtvkvr�
Çjr�wéjkqsv��wév|nlyé��ujé¡jsqtmj��k�zvu�·qxsn�q�ls¹�xvxzjkt�}
zqwvk�� énjsqovkjt�� qunttv� rjr� LQOLQH�wév|nlyé��� ,QOLQH�
wvlxzjtvkrq� kvotqrjíz� kunxzv� k�ovkvk� xvvzknzxzkyí�q}� wév|nlyé
ujé¡jsqtmj�� Ì·nkqltv�� ·zv� éjouné� k�wvst¹nuvmv� rvlj� iylnz
xy�nxzknttv�ojkqxnz��vz�rvsq·nxzkj�unzvlvk�q�q}�wjéjunzévk�k�,'/
xwn|q{qrj|qq�

Êtznéwénzjzvé� ujé¡jsqtmj� éjivzjnz� x� tnzqwqoqévkjtt�uq
ljtt�uq��xzéyrzyéj�rvzvé�}�vwqxjtj�xvvzknzxzkyí�quq�7\SH&RGH�
Íéq�zjrvp� nxzrvp�{qrxj|qq�ktyzénttnp�xzéyrzyé��ljtt�}�uvmyz
kvotqrjz�� wévisnu�� x� vwzquqoqéyí�quq� rvuwqs¹zvéjuq�
Êtznéwénzjzvé� ujé¡jsqtmj� tn� uv nz� rvéénrztv� éjivzjz�� x
ljtt�uq�� ësnuntz�� rvzvé�}� éjoun�nt�� k� wju¹zq� k� wvé¹lrn�
vzsq·tvu� vz� wénlwvsjmjnuvmv� 7\SH&RGH�� Êxwvs�ovkjtqn
zqwqoqévkjtt�}� wév|nlyé� ujé¡jsqtmj� wvokvs¹nz� én¡qz�� ëzy
wévisnuy�

Ìltjrv� ty tv� ojunzqz��� ·zv� xrvuwqsqévkjtt�n� wév|nlyé�
tnkvouv tv� qxwvs�ovkjz�� ls¹� ujé¡jsqtmj� ljtt�}�� zqw�� rvzvé�}
tn�qoknxzt��kv�kénu¹�rvuwqs¹|qq��bs¹�ujé¡jsqtmj�zjrq}�ljtt�}
kxn�éjktv�tnvi}vlquv�qxwvs�ovkjz��qtznéwénzj|qí�

����v¯ÈmÓËÓÒË�¯ËÏ�ã	�È�ºm��Ë°�Ò¯ºmÈÓÒ«

féjktntqn� kvouv tvxznp� unzvlvk� ujé¡jsqtmj�
véqntzqévkjtt�}�tj�qtznéwénzj|qí�q�rvuwqs¹|qí��xvvzknzxzknttv�
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i�sv� wévknlntv� tj� � wéqunén�� éjivzjí�nu� xv� xsnlyí�np� ,'/
xwn|q{qrj|qnp�

VWUXFW�6�^
ORQJ�O�
VWULQJ�V�

`�

W\SHGHI�VHTXHQFH�6!�6HT�

VWUXFW�6&�^
6�V>��@�
DQ\�D�
6HT�VHT�
VWULQJ�V��

`�

W\SHGHI�6&�$UU>��@>��@�

LQWHUIDFH�7HVWLQJ�^
YRLG�WHVWBORQJ��LQ�ORQJ�SDU��
YRLG�WHVWBVWUXFW��LQ�6�SDU��
YRLG�WHVWBVHT��LQ�6HT�SDU��
YRLG�WHVWBDUU��LQ�$UU�SDU��

`�

Íéquné� xvxzvqz� k� wvxsnlvkjzns�tvu� k�ovkn� {ytr|qp�
lnrsjéqéynu�}� qtzné{npxvu� 7HVWLQJ�� Æ� rj·nxzkn� zqwvk� k}vlt�}
wjéjunzévk�éjxxujzéqkjsqx��zqw��,'/�éjosq·tvp�xsv tvxzq�

Æ�Òjisq|n� �� yrjojt��kénuntj�� tnvi}vlqu�n�ls¹� k�wvstntq¹
ujé¡jsqtmj� wjéjunzévk� xvvzknzxzkyí�q}� zqwvk� rjr� tj� xzvévtn
rsqntzj�� zjr� q� tj� xzvévtn� xnéknéj�� êrxwnéquntz� wévkvlqsx¹� tj
6XQ�63$5&VWDWLRQ����PLFUR63$5&� ���0K]� x� qxwvs�ovkjtqnu
rvuwqs¹zvéj�JFF�������

Ívsy·ntt�n� énoys�zjz�� lnuvtxzéqéyíz�� ·zv
wévqokvlqzns�tvxz�� wéq� wnénlj·n� otj·ntqp� ijovk�}� zqwvk
wéjrzq·nxrq� tn� ojkqxqz� vz� unzvlj� énjsqoj|qq� ujé¡jsqtmj�� êzv
vi~¹xt¹nzx¹� znu�� ·zv� qtznéwénzjzvé� q� xrvuwqsqévkjtt�n
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wév|nlyé�� ujé¡jsqtmj� ls¹� ijovk�}� zqwvk� xvxzv¹z� wéjrzq·nxrq
zvs�rv�qo�vltq}�ijovk�}�wéquqzqkvk�

�ÈãÒ�È���
�Ò¹©

��ÈÓÓ©²

{Ò�

äÈ¯�ÈãÒÓ�È

ORQJ VWUXFW�6�^

����ORQJ�O�

����VWULQJ�V�

`

W\SHGHI

VHTXHQFH�6!

6HT

W\SHGHI

VWUXFW�6&�^

����6�V>��@�

����DQ\�D�

����6HT��VHT�

����VWULQJ�VWU�

�`��$UU>��@>��@

frvuwqsqévkjt�
t�n�wév|nlyé�
ujé¡jsqtmj

������uxnr� ������uxnr� ������uxnr� �������uxnr�

Êtznéwénzjzvé
ujé¡jsqtmj

������uxnr� ������uxnr� �������uxnr� ��������uxnr�

frvuwqsqévkjt�
t�n�wév|nlyé�
ujé¡jsqtmj
�x�vwzquqoj|qnp
rvuwqs¹zvéj
&���

������uxnr� ������uxnr� ������uxnr� �������uxnr�

Êtznéwénzjzvé
ujé¡jsqtmj
�x�vwzquqoj|qnp
rvuwqs¹zvéj
&���

������uxnr� ������uxnr� ������uxnr� �������uxnr�

Êxwvs�ovkjtqn�xrvuwqsqévkjtt�}�wév|nlyé�ujé¡jsqtmj�ljnz
tjqivs�¡qp�k�qmé�¡�wv�kénuntq�wéq�éjivzn� x�ljtt�uq� msyivrvp
ksv nttvxzq�� Íéq� ujé¡jsqtmn� zjrq}� ljtt�}� qtznéwénzj|q¹
wénkéj�jnzx¹� k� lvxzjzv·tv� lsqttyí� wvxsnlvkjzns�tvxz�
énryéxqkt�}� k�ovkvk��frvuwqsqévkjtt�n�wév|nlyé��ujé¡jsqtmj�
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x�y·nzvu�qxwvs�ovkjtq¹� LQOLQH�wvlxzjtvkvr��wvokvs¹íz�wéjrzq·nxrq
qoin jz�� tjrsjlt�}� éjx}vlvk� tj� lvwvstqzns�t�n� k�ovk�
wév|nlyé�� Ëjwéquné�� wéq� éjivzn� x� ljtt�uq� zqwj� DUUD\� $UU� qo
wéqunéj� �xu�� Òjisq|y� ��� wévqokvlqzns�tvxz�� wv� kénuntq
yknsq·qkjnzx¹� wéqunétv� k� ¡nxz�� éjo�� x� qxwvs�ovkjtqnu
vwzquqoqéyí�np� vw|qq� rvuwqs¹zvéj� &���� q� wv·zq� k� ·nz�én� x
wvsvkqtvp�éjoj��tn�qxwvs�oy¹�ëzy�kvouv tvxz��

djunzqu��·zv�ls¹�tnrvzvé�}�zqwvk��VHTXHQFH�6HT�q�DUUD\�$UU
qo� wéqunéj�� qxwvs�ovkjtqn� xrvuwqsqévkjtt�}� wév|nlyé
ujé¡jsqtmj� ljnz� lj n� sy·¡qp� énoys�zjz�� ·nu� wéquntntqn
xzjtljéztvp� vwzquqoj|qq� wéq� rvuwqs¹|qq� unzvlvk� ujé¡jsqtmj�
véqntzqévkjtt�}�tj�qtznéwénzj|qí�

�ÈãÒ�È���
Êtznéwénzjzvé
ujé¡jsqtmj

frvuwqsqévkjtt�n
wév|nlyé��ujé¡jsqtmj

èjouné�vi~nrztvmv�rvlj �������% ������%

èjouné� vi~nrztvmv� rvlj� yknsq·qkjnzx¹� oj� x·nz
zqwqoqévkjtt�}� wév|nlyé� ujé¡jsqtmj�� q� vxvinttv�� oj� x·nz� q}
LQOLQH�wvlxzjtvkvr�� k� xénltnu�� tj� ����� bs¹� tnrvzvévmv� wéqunéj�
éjivzjí�nmv� x� énjsqoj|qnp� xzjtljéztvmv� xnékqxj� quntvkjtq¹
xwn|q{qrj|qq� &25%$� � �1DPLQJ� 6HUYLFH��� vi~nu� rvlj� wéq
qxwvs�ovkjtqq�zn}tvsvmqq�rvuwqs¹|qq�ls¹�ujé¡jsqtmj�wénk�¡jnz
vi~nu� rvlj�� véqntzqévkjttvmv� tj� qtznéwénzj|qí� tj� ���� �xu�
Òjisq|y� ���� Èvsnn� mqirvn� qxwvs�ovkjtqn� LQOLQH�wvlxzjtvkvr�
tjwéquné�� zvs�rv� wéq� énjsqoj|qq� wév|nlyé� ujé¡jsqtmj� tjqivsnn
·jxzv� qxwvs�oynu�}� zqwvk�� uv nz� wvokvsqz�� xvréjzqz�� éjx}vl
wju¹zq�

���~È}ã
�ËÓÒË

Îjé¡jsqtm� �wénviéjovkjtqn�� ljtt�}� tnvi}vlquv� kvotqrjnz
wéq� vémjtqoj|qq� k�·qxsntqp� k� éjxwénlnsnttvp� xénln�� Æ� xzjz�n
i�sq� éjxxuvzént�� lkj� wéqt|qwqjs�tv� éjot�}� unzvlj� énjsqoj|qq
wév|nlyé� ujé¡jsqtmj� k� rvtznrxzn� éjoéjivzrq� iévrnéj� vi~nrzt�}
ojwévxvk�
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êrxwnéquntzjs�t�n� ljtt�n�� wvsy·ntt�n� k� énoys�zjzn
qxxsnlvkjtq¹��wvlzknélqsq�qoknxztyí�lqsnuuy�³kénu¹�k�wvstntq¹
��éjouné�rvlj´��wéqxy�yí�xéjktntqí�unzvlvk��véqntzqévkjtt�}�tj
qtznéwénzj|qí�q�rvuwqs¹|qí�xvvzknzxzknttv�

Òjr� rjr� ls¹� éjoéjivzrq� iévrnéj� vi~nrzt�}� ojwévxvk
vxtvkt�u� wvrjojznsnu� ¹ks¹nzx¹� kénu¹� k�wvstntq¹�� zv� k� rvtn·tvu
qzvmn�� wénlwv·zntqn� i�sv� vzljtv� unzvly�� véqntzqévkjttvuy� tj
rvuwqs¹|qí�� ®vz¹� ëzvz� k�ivé� tn� vrvt·jznsnt�� Çjr� wvrjo�kjíz
qxxsnlvkjtq¹� k� ëzvp� visjxzq� >�@�� tjqsy·¡qp� énoys�zjz� ljnz
xv·nzjtqn�kxn}�kvouv t�}�xzéjznmqp��qtznéwénzj|qq��rvuwqs¹|qq�
LQOLQH�wvlxzjtvkvr�� tj� vxtvkn� tnrvzvé�}� ëkéqxzqr�� Çvuwqs¹zvé�
énjsqoyí�qp� zjryí� ³mqiéqltyí´� xzéjznmqí� mntnéj|qq� wév|nlyé
ujé¡jsqtmj�� ls¹� rj lvmv� yosj� xqtzjrxq·nxrvmv� lnénkj� én¡jnz�
rjryí� qo� kvouv t�}� js�znétjzqk� k�iéjz��� Ëjwéquné�� ls¹� yosj�
¹ks¹í�nmvx¹� vwénlnsntqnu� zqwj�� wévqx}vlqz� k�ivé� un ly
unzvlvu�� véqntzqévkjtt�u� tj� qtznéwénzj|qí�� q� unzvlvu�
véqntzqévkjtt�u� tj� rvuwqs¹|qí�� ¬� ls¹� yosj�� wénlxzjks¹í�nmv
wvsn� tnrvzvévmv� xvxzjktvmv� zqwj�� vwénlns¹nzx¹� tnvi}vlquvxz�
LQOLQH�wvlxzjtvkrq�

êkéqxzqrq�� éyrvkvl¹�qn� ëzqu� k�ivévu�� énrvuntlyíz
wéqunt¹z�� k�qmé�¡t�n� wv� kénuntq� �q� lvévmqn� wv� wju¹zq�
xzéjznmqq� zvs�rv� ls¹� énjsqoj|qq� ujé¡jsqtmj� zqwvk� ljtt�}�
tjqivsnn� ·jxzv� wnénljkjnu�}� un ly� wéqsv ntq¹uq� k� éjurj}
tnrvzvévmv�kojquvlnpxzkq¹�

Ív� wéqt|qwy� ³svrjs�tvxzq� éjiv·nmv� utv nxzkj´�� ivs�¡j¹
·jxz�� kénuntq� k�wvstntq¹� wéq}vlqzx¹� tj� lvxzjzv·tv� tnivs�¡yí
·jxz��wévméjuutvmv�rvlj��Çtyzz���������¬tjsvmq·t�n�qxxsnlvkjtq¹
k� visjxzq� xnznk�}� kojquvlnpxzkqp� wvrjojsq�� ·zv� ëzv� yzkné lntqn
knétv� q� ls¹� ljtt�}�� wnénljkjnu�}� un ly� rvuwvtntzjuq
éjxwénlnsntt�}� xqxznu�� Òjrqu� viéjovu�� vwzquqoj|q¹� ujé¡jsqtmj
uv nz�i�z��vxy�nxzksntj�zvs�rv�ls¹�wvlutv nxzkj�zqwvk�ljtt�}�
qxwvs�oynu�}� k� wéqsv ntqq�� ino� xy�nxzknttvp� wvznéq� k�qmé�¡j
kv�kénuntq�

Êx}vltj¹� ,'/� xwn|q{qrj|q¹� xjuj� wv� xnin� y n� xvlné qz
tnrvzvé�n� yrjojtq¹� v� kvouv tvp� ·jxzvzn� qxwvs�ovkjtq¹� zqwvk�
Ëjwéquné�� qtzyqzqktv� wvt¹ztv�� ·zv� zqw� ësnuntzj� ujxxqkj� xsnlynz
x·qzjz�� ·jxzv� qxwvs�oynu�u�� Òv� nxz��� ·jxzvzj� qxwvs�ovkjtq¹� zqwj
uv nz� i�z�� k�·qxsntj� tj� vxtvkn� zvmv�� xrvs�rv� q� k� rj·nxzkn
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ësnuntzj� rjrq}� qunttv� xvxzjkt�}� zqwvk� vt� qxwvs�oynzx¹�� Òjrvp
xzjzq·nxrqp� jtjsqo� ,'/� xwn|q{qrj|qq� uv nz� ljkjz�� lvxzjzv·tv
}vév¡qn� réqznéqq� k�ivéj� wvlutv nxzkj� zqwvk� ls¹� vwzquqoj|qq
ujé¡jsqtmj� >�@�� êzvz� wvl}vl� tn� ojkqxqz� vz� rvtrénztvmv
wéqsv ntq¹�q�uv nz�i�z��vxy�nxzksnt�xjuqu�,'/�rvuwqs¹zvévu�

bs¹� rj lvmv� rvtrénztvmv� wéqsv ntq¹� ivsnn� zv·t�n� v|ntrq
ls¹� k�ivéj� ³éjiv·nmv� utv nxzkj´� ,'/� xwn|q{qrj|qq� uv tv
wvsy·qz�� x� wvuv��í� xénlxzk� wév{qsqévkjtq¹� wévméjuu�� èjiv·qp
wév{qs��wévméjuu���y·qz�kj¹�vxvinttvxzq�k�wvstntq¹��zjrqn�rjr
|qrs���knzksntq¹���wvokvs¹nz�vwénlnsqz���wnénuntt�n�rjrq}�zqwvk
tjqivsnn�·jxzv�wnénljízx¹�wv�xnzq�kv�kénu¹�wévmvtj��Êxwvs�oy¹�ëzq
xzjzqxzq·nxrqn� ljtt�n�� ,'/� rvuwqs¹zvé� wéqtqujnz� én¡ntqn� v
tnvi}vlquvxzq�vwzquqoj|qq�ujé¡jsqtmj�ls¹�rj lvmv�zqwj�qo� ,'/
xwn|q{qrj|qq�

Ìwzquqoqéy¹� wév|nlyé�� ujé¡jsqtmj� zvs�rv� ls¹
wvlutv nxzkj� zqwvk� qo� ,'/� Fwn|q{qrj|qq�� uv tv� lviqz�x¹
tnvi}vlquvmv� ijsjtxj� un ly� kénuntnu� k�wvstntq¹� q� éjounévu
rvlj�� ¬smvéqzu� k�ivéj� zjrvmv� wvlutv nxzkj�� énjsqoj|q¹
xvvzknzxzkyí�nmv� ,'/� rvuwqs¹zvéj� �� kvouv t�n� znu�� ls¹
ljs�tnp¡q}�qxxsnlvkjtqp�

�Ò�Ë¯È��¯È

��� 7KH� &RPPRQ� 2EMHFW� 5HTXHVW� %URNHU�� $UFKLWHFWXUH� DQG
6SHFLILFDWLRQ��5HYLVLRQ������-XO\�������2EMHFW�0DQDJHPHQW�*URXS�

��� 3KLOLSS� +RVFKND�� $XWRPDWLQJ� 3HUIRUPDQFH� 2SWLPLVDWLRQ� E\
+HXULVWLF� $QDO\VLV� RI� $� )RUPDO� 6SHFLILFDWLRQ�� ,),3� 7&� �����
,QWHUQDWLRQDO� &RQIHUHQFH� RQ� )RUPDO� 'HVFULSWLRQ� 7HFKQLTXHV� ,;
�7KHRU\��DSSOLFDWLRQ�DQG�WRROV��������2FWREHU�������x��������

���+LURNL�+RULXFKL��7HWVX\D�.XURNL��6DGDR�2EDQD��.HQML�6X]XNL�
(3(5��(IILFLHQW�3DFNHG�(QFRGLQJ�5XOHV� IRU� $61���� ,),3�7&� �����
,QWHUQDWLRQDO� &RQIHUHQFH� RQ� )RUPDO� 'HVFULSWLRQ� 7HFKQLTXHV� ,;
�7KHRU\��DSSOLFDWLRQ�DQG�WRROV��������2FWREHU�������x���������


