
Ijh]jZffZlhj <R���<_jkby IH ����
Bgkljmdpby�ihevah\Zl_ey
ZZZ�\R�SURJ�QDURG�UX

� <R�3URJ�������



:\lhju��ba]hlh\bl_eb b�ijh^Z\pu ijh]jZffZlhjh\³<R�´�g_ g_kml gbdZdhc hl\_lkl\_gghklb�aZbkihevah\Zgb_ ^Zgghc�ijh^mdpbb�
�� HibkZgb_
Ijh]jZffZlhj�<R�� �ij_^gZagZq_g�^ey�Z\lhfZlbabjh\Zggh]h�ijh]jZffbjh\ZgbyKF:JL� dZjl� gZ� [Za_� qbih\� 3,&��)���� 3,&��)��$�� 3,&��)����� 3,&��)���� b^jm]bo�� LZdb_� ^hklhbgkl\Z� dZd� ijhklhlZ�� gZ^_`ghklv�� \ukhdZy� kdhjhklvijh]jZffbjh\Zgby�� ^hklmigZy� p_gZ� b mgb\_jkZevghklv ^_eZxl� <R�� emqrbfijh]jZffZlhjhf� gZ� jhkkbckdhf� jugd_�� ;eZ]h^Zjy� gZebqbx� fZkl_jfbdjhdhgljhee_jZ \k_� \j_f_ggu_� ^bZ]jZffu� nhjfbjmxlky� ZiiZjZlgh�� qlh\u]h^gh� hlebqZ_l� <R�� hl� ^jm]bo� ijh]jZffZlhjh\ �ih� kmlb� ^_eZ� �ij_h[jZah\Zl_e_c� mjh\g_c�� b h[_ki_qb\Z_l� \ukhdmx� gZ^z`ghklv� b kdhjhklvijh]jZffbjh\Zgby�� <g_rgbc� [ehd� iblZgby ]ZjZglbjm_l� klZ[bevgh_gZijy`_gb_� ijh]jZffbjh\Zgby�� Nbjf_ggh_�� ihklhyggh� h[gh\ey_fh_ijh]jZffgh_� h[_ki_q_gb_ b ihklhyggZy� l_ogbq_kdZy� ih^^_j`dZijhba\h^bl_ey�ba[Z\eyxl�ihlj_[bl_ey�hl�ijh[e_f�b \hijhkh\�
�� Hkgh\gu_�\hafh`ghklbKibkhd�ijh]jZffbjm_fuo�dZjl�x 3,&&$5'� �3,&��)�������&����3,&��)��$�����&���x 3,&&$5'����3,&��)��������&����3,&��)��� ����&����3,&��)��� ����&����3,&��)��� ���&����3,&��)��� ����&����3,&��)��� ����&���Kdhjhklv�h[f_gZ�ih�&20�ihjlm�x �������ERG
�� Dhfie_dl�ihklZ\db
x IeZlZ�ijh]jZffZlhjZ ����rl�x ;ehd�iblZgby ����rl�x DZ[_ev�k\yab ����rl�x >bkd_lZ�k ijh]jZffguf�h[_ki_q_gb_f ����rl�x Bgkljmdpby ihevah\Zl_ey ����rl�
��fh`_l�g_�\oh^blv�\ dhfie_dl



:\lhju��ba]hlh\bl_eb b�ijh^Z\pu ijh]jZffZlhjh\³<R�´�g_ g_kml�gbdZdhc hl\_lkl\_gghklb�aZbkihevah\Zgb_ ^Zgghc�ijh^mdpbb�
�� Ih^dexq_gb_�ijh]jZffZlhjZ�d dhfivxl_jm
x <udexqbl_�dhfivxl_j�x Ih^dexqbl_�dZ[_ev�k\yab�gbf�dhgphf�d k\h[h^ghfm�&20�ihjlmdhfivxl_jZ��^jm]bf�dhgphf�d ijh]jZffZlhjm�x Ih^dexqbl_�[ehd�iblZgby�d ijh]jZffZlhjm�x <dexqbl_�[ehd�iblZgby�\ jha_ldm�x <dexqbl_�dhfivxl_j�
�� MklZgh\dZ�ijh]jZffgh]h�h[_ki_q_gby
<klZ\vl_�ijbeZ]Z_fmx�^bkd_lm�\ ^bkdh\h^�dhfivxl_jZ�Kdhibjmcl_�\k_��gZoh^ysb_ky�lZf��nZceu�\ hl^_evgmx�^bj_dlhjbx��gZijbf_j³&�?<R�SURJ?´�AZimklbl_�nZce ³\R�H[H´�
�� Dhgnb]mjbjh\Zgb_�ijh]jZffu
>ey�jZ[hlu�ijh]jZffZlhjZ�g_h[oh^bfh�ijZ\bevgh�\u[jZlv�&20�ihjl�bgZkljhblv�ijbzf�kb]gZeZ�h gZebqbb�dZjlhqdb��<k_�wlb�hi_jZpbb�\uihegyxlkyh^bg�jZa�^h�gZqZeZ�jZ[hlu�k ijh]jZffZlhjhf�
������<u[hj &20�ihjlZ�
Ih^dexqbl_�ijh]jZffZlhj�d dhfivxl_jm�AZimklbl_�mijZ\eyxsmx�ijh]jZffm�?keb�ihjl�\u[jZg�ijZ\bevgh�b ijh]jZffZlhj�jZ[hlZ_l��lh�gZ^ibkv�\ \_jog_cqZklb�hdgZ�[m^_l�bf_lv�\b^��³<R��3URJUDPPHU�9������IeZlZ��<R��+Y���´�]^_³9����´�±�\_jkby�ijh]jZffgh]h�h[_ki_q_gby�³<R��+Y���´�±�\_jkby�ijhrb\db�fZkl_j�ijhp_kkhjZ�gZ�ieZl_�ijh]jZffZlhjZ�
< ijhlb\ghf�kemqZ_�\u[_jbl_�^jm]hc�ihjl�
?keb�ijb�\u[hj_�ihjlZ�ihy\ey_lky�Z\Zjbcgh_�khh[s_gb_�³G_�fh]m�hldjulvihjl´��lh�wlh�hagZqZ_l��qlh�\u[jZgguc�ihjl�aZgyl�beb�g_�kms_kl\m_l�



:\lhju��ba]hlh\bl_eb b�ijh^Z\pu ijh]jZffZlhjh\³<R�´�g_ g_kml�gbdZdhc hl\_lkl\_gghklb�aZbkihevah\Zgb_ ^Zgghc�ijh^mdpbb�
������GZkljhcdZ�ijbzfZ�kb]gZeZ�h gZebqbb�dZjlhqdb
Ihke_�\u[hjZ�ihjlZ�g_h[oh^bfh�ijZ\bevgh�gZkljhblv�ijbzf�kb]gZeZ�h gZebqbbdZjlhqdb��>ey�wlh]h�x < f_gx ©GZkljhcdbª���©Kb]gZe�gZebqby�dZjluª�mklZgh\bl_�neZ`hd©Ijh\_jylv�gZebqb_�dZjluª�x <klZ\vl_�\ ijh]jZffZlhj�dZjlhqdm��ex[mx��b gZ`fbl_�dghidm�©IjhqblZlvª\ hdg_�©Dhgnb]mjZpbhggZy�iZfylvª�?keb�ihy\behkv�Z\Zjbcgh_�khh[s_gb_�©DZjlhqdZ�g_�\klZ\e_gZª��lh�baf_gbl_khklhygb_�neZ`dZ�©Bg\_jlbjh\Zlv�kb]gZe�gZebqby�dZjluª�\ f_gx�©GZkljhcdb�Kb]gZe�gZebqby�dZjluª�gZ�ijhlb\hiheh`gh_�
�� Ijh]jZffbjh\Zgb_�dZjlu
x <klZ\vl_�dZjlm�\ ijh]jZffZlhj�x <u[_jbl_�nZce�^ey�3,&D�dghidhc� ©3,&�NZceª�x <u[_jbl_�nZce�^ey ((3520�dghidhc� ©((�NZceª�x MklZgh\bl_�g_h[oh^bfh_�agZq_gb_�dhgnb]mjZpbhggh]h�keh\Z��g_h[yaZl_evgh���BagZqZevgh�wlh�agZq_gb_�\\h^blky�ba�©3,&�NZceZª��_keb�hghlZf�_klv��x <u[_jbl_�lbi�qbiZ�mklZgh\e_ggh]h�gZ�dZjl_�x GZ`fbl_�dghidm�©AZibkZlv�dZjlhqdmª�
�� Imgdl�f_gx ©Ba[jZggh_ª
K ihfhsvx�imgdl�f_gx�©Ba[jZggh_ª�\hafh`_g�[ukljuc�^hklmi�d qZklhbkihevam_fuf�nZceZf��Qlh[u�^h[Z\blv�aZibkv�\ f_gx�ke_^m_l�x <u[jZlv�g_h[oh^bfu_�nZceux <u[jZlv�lbi�qbiZ�mklZgh\e_ggh]h�gZ�dZjl_�x GZ`Zlv�dghidm�f_gx�©Ba[jZggh_��>h[Z\blv�\ ba[jZggh_ª�x <\_klb�kbf\hebq_kdh_�bfy
Qlh[u�m^Zeblv beb�i_j_f_klblv�©Ba[jZggh_ª���gZ`fbl_�dghidm�f_gx©Ba[jZggh_��Mihjy^hqblvª�


