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Figure 5. Bricks and Tiles - Cumulative cost by category of regulatery costs
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Fgure 17. Unfired Shaped Refractories - Cumulative cost by category of
Figure 13. Fired Refractories - Cumulative cost by category of reg y costs y costs (€/tonne)
(€/tonne) i

30
14

2 I 2
: 11 “ i
8
N N I I I

10
: Illlllllll
E m s B BB R RN

1] 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

o

oM & o

EAB BSCC EDC mIC
WAB WSCC WDC WIC
Note: AB=administrative burdens; SCC=substantive compliance costs; DC=direct charges; IC=indirect
compliance costs.
Source: Auther’s own elaboration.
FCAIdNB pY /9t{ aldRe NEFTSNE (2 ONKOl& FyR of$a FyR /| NBFSNR (2,0NRO]



¢KS fIFNBSadG aKFNB F2NJ NS3Idz | 12N O2aid A
wS3dzt F 2N O02aiGa NBftFGISR G2 OfAYIFGS 3 SySNH@& NBLINE:
OAlLftfe FT2NJ ONROl&a 9 NR2F ofSa a ¢Sttt +ra O
I 02@%8: 2F NBIadata (BN®) oNAOla YR NR2F of Sa |
GK2aS8S NBfIFIGSR (2 StSOGNROAGE ySig2N] O2aia
KNRdzZK2dzi GKS 6K2fS LISNRA2R dzy RSNJ adGdzRéed LG A f
SSy I ySiG O02aild F2NJ 0KS 6K2fS OSNIYAO AYyRdzZAGNE &A

O C

¢CKS / /! aK2ga GKS NBfSOlIyOS 2F GKS LYRdAzZAIONRIFf ¢
wS3Adz F i2Ne O2ada NBfIFIGSR (2 Sy@ANRYyYSyidlf NBIdAZ I a2
FNF OG2NES | &aSO02NJ F2NJ g KAOK (KA&a GNBYR A& 3INRgAYy3
@ GKS tS3ratlez2y 2y AYRAZAUGNARIE SYAdarzya o6KAOK I NI
¢CKS L95 Aad LISNOSAQPSR o0& (GUKS AYyRdzZ2AGONE a KI@Ay3 GNR:
2T Y2NB SYy@ANRYYSyidlffeée FNASYyRfe GSOKy2f23ASa adzOK
i
(0]

(@]}

oaAra 2F¥ GKS RIGF O2ttSOGSRE GKS O2yadzZ GdFyda
9-0 FgNROdziltofS G2 9! tS3araflezy 6SNB asSi Ia p
14 YR o2fS8aX IyR UNBR NBFNIOG2NASa aSO02NEXI NB3
S T0SOGSR o0& (KS LYRAAGNAIE 9YAadaizya 5ANBOadS
O aSOG2NR G2 NBIAdzAFG2NB O2ada NBEIFIGSR G2 wol/l

LYGSNYIFE YIN]JSG tS3Iratlez2y IASYySNIriGSa Ozaida |yR

¢KS / /! aiGdzReé LINPOARSA dzaSFdxA AyF2N¥leaz2y 2y (G(KS S¢g
NEOa@S 06/t50 YR GKSY GKS /2yadNHzez2y t NBRdzOG wS3dA
RFYSyiGlrt o6SySUG Ay (GSN¥a 2F FTNBS Y20SYSyid 2F 3J22RaA
aK2g GKFG Ay 3ISYySNIf GKS /tw 3ISYSNIridSa f2¢ NBIdzZ I G
iGNl a @S o0dzNRSya O2aida INB (KS 2yfte O02ada F2N YIydzFI C

A

¢NI RS t2tA08 Klha LXI&@SR Iy SaaSyaslf NRBE{S Ay AYl
4 AYLXASR Ay (G(GKS )\YuNERdO 92ys Al A& y20 F LILINRLINR I
NI RS LRftAOe aK2dzZ R 6S FdaSaaSR Ay GSNXYa 2F LlR2aAods
Ly GKS OFras 2F OSNIYAOas G(GKS RIGE LINROARSR (2 GKS (
O2yiNAROGdza 2y GKNRIZAK YINJSG | 00Saa AyaidNdzySyida &dzOK
dzy FF ANJ NI RS LN} Oa0S& o | 26 SOSNE (G KS AyLdzi NBLIRZNISF

A

YR 0dzZNRSyYy (G2 02ttt SO0 &adzYOASY SOARSYOS Ara Of Sk NI &

c



LYGSNYFE al NJSG owo9

Y al ydzFl O0dzZNENAR 2F OSNIYAO O2yaidNd¥zOs 2y LINE R|dzO i
I 92yaz ADPS® RNIDAYI YR LINPGAAAZY 2F 52t Iy

Y C2NJ 0KS g2NJ LX I O f SaAAatla2ys GKS O2aida Jyo

O2aita NBYIFIAY NBfla@Ste t246T

Y ¢KS YIAy O2adta NBfIFIGSR 42 GKS wo!l/ 1l fS3IApgptl
cz2adarT

Y ¢KS /[t fS3Aaftle2y RAR y20 NIXrAasS arayiauollli

| 2y a0NHzOa 2y t NPRdAzOG A wS3dzf | a2y

¢KS /2yaiNHz0sa2y t NRRdzOGA wS3AdzZ a2y o6/ twiOX KAOK NB
Ayid2 FdzZt F2NOS Ay Wdz & Hamod ¢KS 321t 2F GKS /tw A
9! YIN]SG IyR GKSNBT2NB YIS (GKS aAay3atsS YIFINYISO 42N
YyAaSR 9dzNR LIy adlyRINR 6K9b0 GKFG Aa OAGSR Ay (KS
AKFff RNIg dzLJ I 5SOfFNla2y 2F tSNF2NXIyYyOS 0652t0 | yF
¢KS /tw 3ISySNIraGSa O02ada G2 YSIadaNBz OSNbBFe yR 02Y)
G2 GKS NBaLISOa@S K9bd ¢KS RANBOG O02ada I NB NBfIFGSR
52t YR LI AOlIea2yY 2F /9 YINJAYy3 t10St> FyR adzmai
LINERAzOG A& YR FI OG2NE LINRRdzOs2y O2YyUiUNRf ® 2AGK NBIF NJ
f26Ay3 AYTF2NXIoa2yY gl & LINPBARSRY 6mM0O |Y2dzyld 2F LISNE;
KObT 600 L¢ Ay@SadyYSyd FyR 2LISNre2ylf O2ada FT2N ad:
o2yl f 02a8G4 F2NJ 52t FYyR /9 YIFENJAY3ISZ FYyR op0 GNIyatl!

¢KS / /! NBadzZ# Ga akKz2¢ GKIG Ay 3ISYySNIft GKS /tw 3ASYySNKN
92y ® ¢KS IFRYAYAA(UNI a@S 0dz2NRSya O2aia NB (GKS 2yfe |
dzOtiad® C2NJ GKS OoNAO1a YR NR2F ofSa aSO02NE (GKS / /!
GKS NBIdzA ¢ K@ NRBBIO2AY a8SKAYR (GKA& O2dzAZ R 6S GKF{ dzyRS
lgSaidle2y 2F [/ 2yF2N¥AGE G2 Odzali2YSNBRIZ odzi dzy RSNJ (K
G2YSNaR® ¢KS RStS3FGESR FOG (G2 LINRPGARS G(GKS 52td 2y S0

¢
<

¢tKS OSNIYAO AyRdzaGNE O2yaAiRSNAR (KS /tw GKS O2NB NB.
NEY2@AYy3 O0FNNASNAR (2 GNIYRS YR AYLNR@GSAE (GKS FTNBS Y
NREES Ay GKS KINX2yAalsa2z2y 2F GKS O2yRAa2ya FT2NJ YI NJ ¢
GKFd RSUySa (4KS SaaSyslft OKIFINI}OGSNRAaO&d Ay NBflaz2y
GFre2y 2F (KSYXASwBNRBISNESS (2 KIFIGS GKS 2Ll2y (2 &AYLIM
fIr L) 0SGeSSy G(G(KS AYyTF2NNIoa2y NBIdZANBR Ay (G(KS 52t YR
YENJAY3IS GKAOK ¢g2dzdZ R O2y Gl Ay | YAYAYdzZY YIyRFEG2NE A\
O2yaliNUHzOsa2y LINPRdzOGa®d ¢KS FdzZf AYyF2NXI o2y g2df R 0S5
Oy 068 OSNE adftyad IOYREASNIZWS I LINI AYlFa O &2fde2y (2 4
LI NBy i o

22NJ SNAR alFSdeée IyR KSIfGK fS3aratloez2y

¢CKS $2N]JSNR alFfSdeée FTyR KSIfGK tS3aratlezy LINRJARSE
NA&las GKS arfSieée IyR KSIfGK LINRGSOa2ys G(GKS StAYAy
JdzZA RSt AySa FT2NJ SYLX 28SNE YR SYLX28SSaod ¢KS 42NJ LX
LINE@SyG GKS NARal F2N G4KS SyLX z2eS8Sao ¢KS YIFIAy O2aida
O2YLX Al yOSo

y



¢CKS YIFI22NARGe 2F GKS O2ada NS NBtFGSR (2 (GKS NXIj dzi |
yIyOSz Fa ¢Stf a LINBLISN SljdALIYSYyd yR RS@AOSad Li
G2NE NBIAYSA AYLI Oay3ad RAGSNByidte GKS AYLI SYSyidlazy
ff aSOG2NRE YR NB3IA2ya KIFIGS | YI22NRGe 2F O2YLX Al
YSyd 2F NRal 2F KFITFNR2dza 3Syidias | @2ARAy3 |
Ay3 SAGK g2NJ LI OS fS3aratleaz2y GFNARSE | ONRaa |
@4 NBfFGSR (2 GKS FTRYAYAA(GNI a@3S 0dz2NRSYy FyR 02 YLX A
w9l /1l IyR /]t
¢tKS OSNIYAO& AYyRdAzZAGNER Aada &dzoa2SOG G2 G662 YIAy NB3Id
OWSIAAAUNI a2yY 9@l fdzZ a2y> ! dziK2NR&alFoa2Y YR wSaidNKOs:
Ay3aoe ¢KS w9! /1 NB3IdzZ a2y SYGdSNBR Ayid2 F2NOS 2y ™
WdzyS Hnnpo® aSlygKAf ST GKS Sy@ANRBYyYSyidlt AYLIOGa 2
aA2ya 5ANBOa@S 6L950 @ ¢tKSAS AyOfdzRS AYRAzZAUONRIFE SYA

A

¢tKS RAUOSNBYy(G 02RASa 2F fS3ratlez2y O2@SNAYy3a OKSYAO!I f
GKS RAGSNBYy:G OSNIYAO &aSOG2NER Ay RAUGUSNByid slead ¢KS
dzZaSNJ 2F adoaidlyoSa GKIFG FlLff dzyRSNJ GKS ad2LIS 2F (K¢
GKS LRGSyosalf AYyONBlFIaSR 02aGa4 2F OKSYAOIt &adzaidl yos
FYR NR2F ofSasx FyR OSNIYAO ofSa GKS w9! /I NBIdA I a2y

LYRSSRX ¥F¥2NJ dzy UNBR &KILISR NBFNF Ol2 NR
a2yYysS 2F (GKS | Oa@AaSa Yle& KF@S Ffaz2 o
SNAX adzOK Fa R2gyaidNBFY dzaSNRERO®

arx GKS . dzAAyYyS
Sy Ay aLAidsS 2

5ANBOG NB3IdzZ F 2N O2aida 2F (GKS wo! /1l wS3dzZ a2y F2NJ
a2y 2dzildzi Ay | GeLAOrft &SFNJIFG GKS 9! fS8S@St Iy R A
Sad hy GKS 20KSNJ KFIYyRT RANBOG NB3IdzA | 12N O2ada | aa:s
NASE A& emM®dTTKiU2YYS 2F LINRPRdzOa2y> ¢6KAOK aoff A& fI1

2F RANBOG OKFNHSa LIAR (2 9/1!3X gKAOK $gSNB 2yfé NBI
Ot aaAafexr 108t FyR LI O1F3S KIFITIFINR2dzA OKSYAOIlf & | LJ
R2Sa y20 3ISYSNIGS aA3ayAUOFyd NBIdzZ I G2NB O2aGa F2NJ i
UNBR YR dzyUNBR &KILISR NBFNI OG2NWHIHEG OWR GSEBRSRE A i KBS0 1
RSya Ay o02GK OFasSao

¢KS aitdzRe R2Sa y2i O02@0SN) GKS FdzidzNE Ay OfdzaAzy 27F NI
ISPANBOL®S0 (GKIG YIFIe ISYSNIGS aAaayAUOFyd NBIdzZ | (2 NE
LX SYSYGSR a2 FFNJ dzyRSNJ GKS dabot {Lé az20Alft RAITf 23dzS
fAYAG aSG Ay ''yySE LLL 2F (KS /a59® 28 Sy02dzN» 3S |
f SaIAatlroez2y NBIFNRAYyI LRGESyslf NRAl&® Ay SR G2 (G(KS d

NEO2YYSYRI a2y a
¢KS /tw Ydzai (i O2NB NB3IdzZ F G2NB FNI YS

¢ KS AYufSYsy
YENLAYy3 (2

=
KFNXY2yAl SR
R 0 KNR dzI K




Y 9YSNHE& IyR OftAYI(0S NB3IdA I 12N O2a O2 y a o]l dzi
OSNI YAO &aSOuU2NE Ay@Sasdal idSRT OF @ cp~:::~ AY Hnwmg
G2NRBRT

Y LYRANBOUO O2ada INBX Ay Yz2ald OFasSa GKS KAIHSai
2R OAY LI NbOdzZ F NJ 0KS St SOGNAROAGE ySig2N] [02a

Y JEAYIFOS NB3IdzE FG2NB O2ai0a IINB 2y | aINBgAyIH OGN
ySi o0dzNRSYy aAyOS (GKS adGIFNu 2F G0KS 9! 9¢{ JLKI

t2f AO&8 AYUNRRdzOs2Yy

/| SN} YAO Ay Rdza(NESI -A2W0SS y2aTh GBK S | WA G OS¥ARFE &aSO02NEX
Ot AYIFGS YR SySNHeée LRftAaAdOed ¢KS //! aiddzRe GF1Sa Ayliz:
SNHe YIN}]Sia Ay StSOGNROAGE YR ylFiddz2NYt 3IFaz NBySél
RANBOoa@Sd Ly (KS UStR 2F OfAYIF(GS LkRtAOe GKS 9! 9¢¢{
L2NbYy3d YR OSNAUOIoa2y NBIdZ Fea2ys FINB (I1Sy Ayiz 02y
lylFfeara
¢KS OFIGS3aA2NRSa 2F O2aia IySyfSNBR AYIANKISH d 2y MAAKE HE
R RANBOG O2atay Oz2ada AyOdaNNBR RdzsS (2 (GKS 9y SNH
2y GKS GFElFe2y AYy RAUGSNBy(G aSYoSNI {dFdSao0s |y
Ozata 2F GKS SySNHe | dRAGA 6SNB FgNAROodziSR o6& I
R AYRANBOG Oz2aday Oz2ada NBfIFIGSR (2 GKS AyGSNYI f
ySslofS SySNHe& RANBOa@ST GKSeé IINB O2yySOGSR ¢
O2yadzySNE Ay GKS SySNHe oAffas &adzOK +Fa StSoan
Hamorndg FyR puaeMpAdy tyrRvndl & ySGg2N)] O2adaz o6 a:
gK2tS LISNAR2RO | & ¢St f-n 4 mdIvoy pranddgli2eNdim o p /2 Ay ¢

C2NJ GKS OfAYIF(GS UStR GKSNB FINBF (KS F2tt2¢Ay3a (eLlSa
R adzmaidl ysa@dS O02YLX Al yOS Oz2adGay GKS RANBOG Ozada
SYyraairzyaT GKS 9! ¢N}¥yalOe2y [23 YR bla2ylf

R AYRANBOG O2aiay OIFNb2y O2aia-200 aNaSIRS &2 ydzaASyR  (AK/S
GSNBE ndc YR MT O0A0 A& 62NIK y22ey3d GKIG y2 OSt

B FRYAYA&(NI o208 (paaiiza YNBRHYAD SR (12K & KIONBGSANT | yR N
Y2YAG2NRAY IS OSNAUOFoa2Y YR NBLERZ2NbY3A 20FfA3l a2y2

A85002NE AyoOSaedl (8R ljddtyoidla@ste Ay GKS / /1 F NE
INBE RSSYSR G2 68 G Nmanal 2F GKS OFNbz2zy tSF1F3S
LK | &S0 ron W® nmo

@?
o<
~h

R
{



LYLI OG 2y GKS Ay Rdzaid NE

¢KS / /! aidzRe O2yUNXa&a GKS UyRAy3I& 2F LINBOA2dza 9/ NI
Ay LI NbOdz I NI 6A0GK NBIFINRE (2 GKS FFLO4 GKFaG G4KS AYR
08 G(GKS AYRdzaGNRBOX o0dzi S@Sy Y2NB a2 (G2 GKS St SOGNRAOAX
¢KS LINB@A2dza aiGdzRASE KIFBS AYyRAOFGSR GKIFG GKS | @SN
YdzOK KAIKSNI 6KSy O2YLI NAYy3I gAGK 20KSNJ SySNHe AyilSy:
AN LK 06St2602 6KIG Oly 0SS SELXFAYSR gAGK + FFO4G (Kl

DNJ LIKY 9f SOGNAROAGE O2yadzYLle2y | YR LINKROSvMpIP NR |

10,000 p =2 140
= 1 120
- —~
E 000 £

1, o -
E 14 100 'E'
k-] iy
2 -
£ 1 8 ¥«
= g
Z 100 F f
o 4 60 =
3 -
z E
- 1 40 ¢
g B .
5 2
Z H {20 2

By
1 o <
Bricks Tiles Aluminium D Steel Refineries Aluminium P

BConsumption MPrice

9t SOGNAOAGREY a G(KS Y2ad SELSyarodS SySNEHe& OF NNRSNE
@2t SR Ay GKS lylftearazr GKS NBadzZ Ga AyRAOIFIGS GKI G
AKINB Ay GKS (G2GFf NB3IdzZA F 2N O2aia OAYy wnampY nps 7

¢tKS AYyONBIFaS Ay GKS OdzydzZ @S NBIdz I G2NB O2adGa 2F ¢
AYy@Saeadl SR oLX SHAS 4SS aANI LK 2y (KS ySEG LI3ISvod

¢KS 33L& NBIdzZA FG2NB O2ada IINB arxdayAaUOlyidfte t26SN (K
ME: 2F ff NBIdzA FG2NE O2aida F2NI oONAROI®:F FRNNEXKE &b

aS0id2Nw

2 AGK NB3IFNRA (2 GKS adzmaidlys@S O2YLX Al yOoS Ozada NB
SYSNH& I dzRA Ozéﬂa sSNE NBO2NRSR Ay FS¢ LXlIyda Ay
AAYOS HAMHY GKSANI AYLIOG A& FysaOALNIGSR (2 06S KAIKSH

F/O9t{X /2YLRAaAa2y IyR RNAGSNE 2F SySNEg(INAOBE 1 yRdzOE NI &

HAMC X -y IKTSHERS
FF LOARSYZ Ll nmo


https://www.ceps.eu/publications/composition-and-drivers-energy-prices-and-costs-case-studies-selected-energy-intensive

DNJ LIKY LYONBIFAS Ay (KS OdzvdzZ I @S NBIdz |
2PSNI GKS -wIEMP2RIHANGBSNI 3Sas ol aSR 2y GKS

100%

90%

80% —— Bricks and

70% roof tiles

60% —— Wall and

50% floor tiles

40% —— Fired

30% refractories

0% ~——— Unfired

o Feftacores

0%2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
al Ay O2yOf dzarz2ya
hy G4KS olaixa 2F GKS //! Fylrteara A4 Ory oS 02y Of dR
a2tS YI22NJ OKdzyl] 2F GKS 9! N.EEIdzf I G2 NENJOQRA 4l MR O6H D
gLFff | yR-(K2S2 NddaYt &5F (G KS SySNH@& FyR OftAYFGS NB3IdA I i
O2ata Ay wHnmpd® LG Oly |ta2 o6S 20aSNWSR GKFG GKSas
NI YAO aSO02NBR (GKNRBdzZAK2dzi (GKS ¢K2tS LISNA2R dzy RSNJ ai
£t &aSOG2NA O6SEOSLII F2NJ 6KS UNBR NBFTNIOl2NAS&I HK!
OSNI YAO aSOG2NR GKS I o0az2fdaziS NBO2NR Aa (GKS AyONEBI &
a L ASR 2 OSNIYBKS TIINNFONRKYO Py SEY R2NR ZF { 64 BHFR DHD2NINIBD T NGIa
¢tKS NRtS 2F (GKS AYyRANBOG O2adGa Aa adzomadlyslf gAGKA
Oz2ada aidSYYAy3a FTNRBY (GKS StSOGNROAGE ySiGeg2N)] Oz2ada:z

t 2t A0O&8 NBO2YYSYRIoa2yay
LG Ydzad o068 SyadzNBR -AKD Sy EIKSS 9AdyNRdzISH N Say>S N3
G2 GKS SySNHeé& IyR OFNDb2y LINAOSaAI | NB
Gl ykBS, O2YLI NAYy3I gAGK GKSANI It 201 f

¢CKS 9! Ydzad aidNARGS G26FNR&a Iy AYGSNYI f
AYRdzZAGNR It O2yadzYSNA FyR fa2 {a9a
YdzyY 0230 6KAfTS (SSLAYy3I O2YLISsa@SySaa

C2NJ 0KS OfAYIGS tS3aratlrazy AYLI OGX

FILOSR o6& (KS 9dz2NRLISI Y YlydleéijdzNJéNﬁcb
KAIKSNI OFNb2y O2ada |

YA o IJlAa2 ya dzl NI yOBNG R A D2 aASYOfi I BINGEL O dfi R NJ ¥ dzNIi K S
ddzZNBR F2NJ aYlftft SYAGSNARA® ¢KS AYRANBOG OF

YIRS LI2aaAotS GKNRdzZZAK GKS 9! 9¢{ {aGrasS ' A




2lausS YR . w9C

. w9 C

¢KS L95 SYGiSNBR Ayd2 F2NODS Ay LKIasSa o0SGd6SSy wnwmn
/| 2y iNRBE oLtt/ 0O 5ANBOa@SO® :yRSNJuKS L95> 2LISNI (2NR
AN GSR SYy@ANBYYSyYy(lFf LISN¥YAda FNBY (GKSANI ylaz2ylf 2N
asSid i O02YSa FNRY (KS .Said !'@GLrAatlrofsS ¢490m0A dz834 OISy |
OSNE O NR2dza GelLlSa 2F AYRAZAGNRASA[ HANNKS REIGAENBY A & KBR
t SPSt GSOKyAOFf R20dzySyda OFffSR .1 ¢ wWSTFSNBYyOS 52
GKS o6laxra 2F GKS Syraarzy fAYAGEA YR GKSasS IINB T2N)
aAz2y OHKESR2.!¢ /2yOfdzaAzyaonod

¢KS . w9C T2NJ OSNIYAOa NB3IdA FiSa Syiraa & 2 | ANE ¢
GKS Y2aG aA3ayAUOlylH LRftdzilyida F2N 6KS OSNIYAOE Ayl
080l dzaS Y2aid o6F3GSNJ dzaSR (2 YI1S OSNIYAOa 3ISiGa SII Lx:
Oy 0SS LI NIfé NBdaASR Ay GKS LIXIFyd 2NJ 6S &adzldl)X ASR (2
¢KS L95 AyOdz2NB aLISOAUO RANBOG 0O02ada 0GKNRJIdZAK (GKS | R
LISNXYAGa FTNRY ylo2z2ylf 2N t20lf FdziK2NAaSaz

|
L95 A& Ffaz2 Faaz20AlFrGSR gA0K RANBOG O2YLX Al yOS Ozad
2 L

Of dzRS Ay @SaldySyid Oz2aitasz UylyOAlft O2aida I yR NI oy
f SaIratlroez2y F2N) 6KS oNAROla FYR NB2F of Sa &aSOiG2N) SN
6l a0GS6FGSNI GNBFGYSYyG aedaidSya NBLR2NISR Y2adG O02YY2yf @

¢KS YIAy O2adta 3da20AF0SR 6AGK GKS NB3AdzZ Fsz2ya 0208
Oz2yadzZ GFryida G2 OFNNEB 2dzi GKS NBf{SOIyd Y2yAG2NARAy3 |
AA2ya 5ANBOa@Ss GKSNB NBE a2YS 20KSNJ RANB Oy aliyr -yt d As
¢KS O2ail 2F O2YLX eAy3d gA0GK SYy@ANRBYYSyGlrf fS3aratl e
wStla@S (2 LINRPRdzOsa2y O2alGaxr GKS&AS FINB YIyF3aStoftS I
I RYAYAAGN o@BS Ay ylGdNBd ¢KS O02aia aaz20AFr0iSR 6AGK
AY YIFEGdz2NBI FfGK2dzZAK GKA& NB3IdA Fea2y Aa aaz20AliSR ¢
F2NXYIFYyOS 2F GKS Ayadlrftflez2yad ¢KSasS 0O02ada 2F 02 YL}
NBa2dNODSa Ay@SaidSR Ay (GKS NBGNRUky3 2F LXFyGa | yRk
IASAT UyryOAlt O2aitaz sKAOK | NB @ (UKS 2L NIdzyAdie
ONBYSyilt SELSyasSa | 4a20AF 0SSR 6AGK SYy@BANRYYSyYydlt L&

2

|

(@]

LIS 2F GKS NBFNIOG2NASE 580G2NI 68t260 ¢KS | JSNI 38 3
NEYYSyid tS83Irnatloez2y 6SNB &8SG Fd pra3:s tm: YR Tcz T2
YR UNBR NBFNIOGlI2NASaE aSO02NER>X NBalLlSOs@Steod



| 26 SOSNE F2NJ 6KS UNBR &KILISR NBFTNIOG2NASa 6KSNB (K
Ay@dSaitySyiazr gSNBE NBLRNISR (2 0SS Y2NB aix3ayAiaUuoryd i
fdziS GSN¥a FyR 2y (GKS | gSNr3IS 2F aKlI NB-aABSDIENE GAIKIIA
/1t9.- Nloez2a KIZS o0& NrtoBISESR SAVRAYES Gp Iy | yydz f
Hnmp LISNA2R 2F a2YS etnnnn LISNI L Fyido

CdZNI KSNXY2NB> GKS fFNHS YI22NAGe 2F (GKS NBFTNI O 2 NR ¢
NEBf I GSR AygdSaldysyidBSRBOBRI GKENJunnd2Glt 2F || empodm
FgNAOdziF6tS (2 GKS 9! fS83Axatlez2zy A& Sldadft (2 emmdp
YI @S LINBEAONA LI 2yad MRS NERISYySEFaBYDRNR yNBWENIL SR 6
Y2NB RAGSNBRAUSR GGKIFy GKS 2yS 2F 20KSNJ OSNIyada &s
A3SYySNI a@S GKSNXIf 2EARATSNE FyR 1Afy NBFdNDBAAKYSY
| gAy3 &FAR (GKFiGZX GKS odzaAySaa +a dadzt o.!1'!'0 FI O
j dZANBR o0& 20t S8t tS3ratlez2y lyéglezr 2N GKSe@
ddzOK |da AYLINROSR O2NLIR NI (S NBLWzil a2y ®

2 3G6S [S3aAratlezy

¢ KS
dKS
NB R dz

N

O O
w - =
Qx

S CNIYS@2N] 5ANBOsa@S 062C50 LINPPGARSE (GKS 3S
AO 61 aiGsS YIryl3aSYSyd RSUyAoe2yada F2NJ GKS 9! o

0KS FROSNBRS SiSOia 2F GKS ftFyRUtt 2F gl ads

Q¢

¢ KS NI} YAO AYyRdza i NE yOdm3 adzoaidl ya @S O2YLX Al yOS
YR LRalt FyR fFyRUt Aya Ay &a2vyS OrasSa Ftaz2 AyO
a02Nr3S0® LYy GKS [ yRUf 2F o1 aiS RANBOa@S: oNRO] A
FG fFryRUEfa T2N Ay SN zlaﬁé gAGK2dzi GSasy3aéad | YI
ISYSNI} GSR Ay (GKS FIOdG2NeBx OFly 6S Srairteée NBOeOft SR
Oy 0SS ONMzaKSR Ayid2 avirff LASOSa IyR dzaSR F2N GKS

A< O¢
> (j))
p QX

§

¢KS RANBOG NBIdzA F G2NB O2aiGa 2F GKS 2C5 FyR [FyRUf
@SN ¢KS / /! adGdzRe akKz2ga GKFG KNS YA WYS R yigs a4ivsiySi
Ot Ay3 aeaidsSvya FT2NJ Ittt OSNIrYAO aSOG2NA® ¢KS O2aita N
Ay Rdza i NB ©®

Y [/ 2a0a FT2NJ.w9CkL95

=> ¢KS AYLI OG 2F GKS
9EA&day3d Ozaita NBfFGISR G2 . W9CKLY9S5

C2NJ . w9C Al Aa AYLRNIFyQd Sy adz2NB i NI
0 KNP dA K dA NE @




¢ N} RS

Y CFNRG O0FNNASNE NBYFAY | aAA3IyAUOFy G o0 daNR&Sy] Fozl
NASNE KIF@S 0SSy RS@OSt2LISR o0& GKANR OdeyGNI\Sé

Y ! y-RdzYLJA Yy 3 -&dgoRa AFR@s NBLINBaSy i KAIKSNI 02404

Y ¢N}YRS 5SFSYyOS LyailuNdzySyida o6¢5La0 KIFI@S LI IESR
Ay OSNI YAOQaod

LYidNRRdzOa 2y

¢KS 9dzNRPLISFY OSNIYAO AYRdzAGNE KIF & &AdziSNBR FTNRY @K
SO2y2YA0O ONRaAad® ! fiK2dAK AlG KFa adlNISR (2 NBO2 @S
GKS fFad @SIFNaR AG Kra y24Gd &Sd NBFOKSR AGa fS@gSt 2
GKS ONAR&AA&ADP LG A& |y AYRdzZAGNE 6KAOK SELRNIA om: 27
RdzOe 2y GAGK | LI&aAa@S GNIRS olflyOSed ¢KS aSOG2NI Aa
LISeoa@S i AYyiSNYylez2ylft S@St 6AGK wdzaaAlx {é6AGT SN
FYR {FdzRA ! N} oAl o0SAy3I (GKS (G2L) GKNBS SELRZNby3 RSas
a2yad ¢KS fINHS&G SELRNby3a {a9 aSOG2NI A& OSNIYAO
FYR b22N) afSaszx O2YLISewy3d YIAyte 2y GKS !'{ YIN)S

{2d2NDSY 9dNR &

'yl fteaaAa
¢ NI RS . I NNA SNA

¢KS / /1t LFylteara | Oly2;¢
NASNE FyR y2y GFNARGE ol
F2NJ 9! SELRNISNB gA4K
GFNRAGA GNF RS o6 NNASNB ¢
RA I N} oOoAIlYWAS SNaY$ (NI R
LR2NISNI 2F o6AfFGSNIE  FN
GKSe FNB I gte (2 NBY2¢
LJ- NBb Qdzfi KiSF NA2iya 2y Sazx AF
YSYGiSRo {RKA K9Y2NBI C N
d o M1 }( X d}% i1 SE JvP % Esv E+ (JE, FyglsVsyly K 39 Hssy + N
1A E 00 A %}ESIJU%BRES W oudEres § Ay 3 GF NR G & Iy-R KSf LISR
Rdza (G NE SELRNI& (2 {2dzikK Y2NBIF |yR ONBLFGS 226a Ay i
AYLX SYSYGSR /9¢t @ 1 26SOSNE AG A& AYLRNIIyG y2aG G2
FIOAy3d KAIK RdzeSa FyR LISF]1 GFNARGax y2alofeée Ay (KS
AYRAzZAGNE g2dA R FdzZA f & &dzLILI2 NI GKS NBY20 6 BINA KNHE K ;
6¢. ¢avod

MP



