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�� 7HFKQLFNê�SRSLV��� 9ãHREHFQ�
3�tVWURM� SUR� KOtGiQt� WHSORW\� 76� ��� VORXåt� NH� KOtGiQt� WHSORW\ VWURM$ SURVW�HGQLFWYtP�WHUPLVWRU$ 37&� GOH� ',1� ������ S�tS�� ',1� 9'(� ����� GtO� ���� 9 S�tOR]H� MH� XYHGHQ�S�tNODG� KOtGiQt� WHSORW\� WUDQVIRUPiWRUX� SRXåtYDQpKR� Y HQHUJHWLFNêFK� UR]YRGHFK�VW�HGQtKR�D�Y\VRNpKR�QDS�Wt�
-VRX� SRXåLWD� W�L� UHOp�� NWHUi� MVRX� S�L�D]HQD� U$]QêP� P��LFtP� REYRG$P�� 9ê]QDP�MHGQRWOLYêFK� P��LFtFK� REYRG$ D� VLJQiOQtFK� /('� GLRG� MH� Y\VY�WOHQ� Y QiVOHGXMtFtFK�RGVWDYFtFK�
7HUPLVWRU\� 37&� PXVt� EêW� QDYUåHQ\� WDN�� DE\� MPHQRYLWi� WHSORWD� WHUPLVWRUX� 37&�Y REYRGX�Ä7!³�E\OD�QLåãt�QHå�X�WHUPLVWRUX�37&�Y REYRGX�Ä7!!³�
3�tNODG��

-PHQRYLWi�WHSORWD�Ä7!³�� 7�� �����&-PHQRYLWi�WHSORWD�Ä7!!³�� 7�� �����&
9]KOHGHP� N K\VWHUH]Qt� FKDUDNWHULVWLFH� WHUPLVWRU$ 37&� Y� ]iYLVORVWL� QD� WHSORW� D� N�FHONRYpPX�]DSRMHQt�P��LFtFK�REYRG$ MH�]DStQDFt�WHSORWD�UHOp�R�Q�FR�Y\ããt�QHå�WHSORWDY\StQDFt��SRGOH�WROHUDQFH�þLGHO�DVL���.��
3URWRåH�VStQDFt�ERG\�P��LFtFK�REYRG$ MVRX�Y �iGX�N: D�RGSRU� WHUPLVWRUX�37&�SRG�MPHQRYLWRX� WHSORWRX� þLQt� SRX]H� Q�NROLN� VHW� RKP$�� P$åH� EêW� ]DSRMHQR� GR� VpULH� L�Q�NROLN�þLGHO�

��� 0��LFt�REYRG�Ä3:5³
5HOp���VORXåt�N KOtGiQt�QDSiMHQt��-H�OL�Y P��LFtFK�REYRGHFK�SRW�HEQp�SURYR]Qt�QDS�Wt��UHOp� S�LWiKQH� D� ]HOHQi� /('� GLRGD� Ä3:5³� VH� UR]VYtWt�� -DNR� YêVWXS� VORXåt� S�HStQDFt�NRQWDNW\��VYRUN\��������������3�L�YêSDGNX�QDSiMHQt�UHOp���RGSDGQH��VWHMQ� MDNR�UHOp���D� UHOp� ��� 7]Q�� QH]iYLVOH� QD� S�HGFKR]tP� VWDYX� S�HG� YêSDGNHP� QDSiMHQt� S�HSQRX�YãHFKQD�UHOp�MVRX�GR�NOLGRYp�SRORK\��MDN�MH�]REUD]HQR� QD�REUi]NX�Y NDS����± %ORNRYp�VFKpPD��9UiWt�OL�VH�QDSiMHFt�QDS�Wt��UHOp���S�LWiKQH��]DWtPFR�SRORKD�UHOp���D�UHOp���VH�QDVWDYt�GOH�WHSORW\�S�LSRMHQêFK�WHUPLVWRU$ 37&�

��� 0��LFt�REYRG�Ä7!³
-H�OL�S�HNURþHQD�MPHQRYLWi�WHSORWD�WHUPLVWRUX�37&��QDS���7�� �����&���S�LWiKQH�UHOp���D�åOXWi�/('�GLRGD�Ä7!³�VH�UR]VYtWt��-DNR�YêVWXS�VORXåt�S�HStQDFt�NRQWDNW\��VYRUN\��������� ����� 3RNOHVQH�OL� WHSORWD� SRG� MPHQRYLWRX WHSORWX�� UHOp� �� RGSDGQH� D� /('� GLRGD�]KDVQH�
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��� 0��LFt�REYRG�Ä7!!³ýLQQRVW�P��LFtKR�REYRGX�Ä7!!³�MH�REGREQi�MDNR�X�REYRGX�Ä7!³�-H�OL�S�HNURþHQD�MPHQRYLWi�WHSORWD�WHUPLVWRUX�37&��QDS���7�� �����&���S�LWiKQH�UHOp���D�þHUYHQi�/('�GLRGD�Ä7!!³�VH�UR]VYtWt��-DNR�YêVWXS�VORXåt�S�HStQDFt�NRQWDNW\��VYRUN\��������������3RNOHVQH�OL�WHSORWD�SRG�MPHQRYLWRX�WHSORWX��UHOp���RGSDGQH�D�/('�GLRGD�]KDVQH�
�� 3�LSRMHQt��� 9VWXS\

2]QDþHQt�VYRUHN 3�LSRMHQt7���7� 7HUPLVWRU�37&�Ä7!³����7���7� 7HUPLVWRU�37&�Ä7!!³��$���/�����$� �1��� ���y ����9�r ����'&����y ����9�r ����$&������y ��+]
� 6WDQGDUGQt�KRGQRWD�SUR�REYRG\�37&��5VHULH�����N: o YL]�WDNp�RGVWDYHF�����1iYRG�QD�LQVWDODFL�

��� 9êVWXS\
2]QDþHQt�VYRUHN 3�LSRMHQt���������� 3�HStQDFt�NRQWDNW�3:5�21��UHOp������������� 3�HStQDFt�NRQWDNW�Ä7!³��UHOp������������� 3�HStQDFt�NRQWDNW�Ä7!!³��UHOp���
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7HUPLVWRU\�37&�Ä7!³�D�37&�Ä7!!³

9DULDQWD�S�LSRMHQt 3URYHGHQt��YRGLþRYp�S�LSRMHQt 2GVWUDQLW�S�HGPRQWRYDQp�RGSRU\��N:��S�LSRMLW�37&�Ä7!³�QD�VYRUN\�7��7��D�37&�Ä7!!³�QD�VYRUN\�7��7���RE� FKUiQ�Q\�SURWL�S�HSyORYiQt�EH]�S�LSRMHQt�37&�Ä7!³ 1DPRQWRYDQê�RGSRU�QD�VYRUNiFK�7���7��SRQHFKDWEH]�S�LSRMHQt�37&�Ä7!!³ 1DPRQWRYDQê�RGSRU�QD�VYRUNiFK�7���7��SRQHFKDW
3�LSRMHQt�QDSiMHQt
1DSiMHQt�S�LSRMLW�WHSUYH�SR�S�LSRMHQt�WHUPLVWRU$ �6t"RYê�S�tYRG�MH�]DMLãW�Q�SURWL�S�HSyORYiQt��SUR�QDSiMHQt�VW�tGDYêP�D�VWHMQRVP�UQêP�SURXGHP��3�tVWURM�76����SUDFXMH�EH]�RFKUDQQpKR�YRGLþH�3(��MH�RSDW�HQ�SRX]H�VYRUNDPL�/���D�1�� ��2FKUDQQê�YRGLþ�3(�VH�QHVPt�S�LSRMLW�QD�VYRUNX�A�6t"RYê�GtO�JDOYDQLFN\�RGG�OXMH�P��LFt�REYRG\�D�Vt"�
3�tSXVWQp�UR]VDK\�RGSRUX�REYRG$ WHUPLVWRU$ 37&�Ä7!!³�D�Ä7!³�
2EYRG�WHUPLVWRU$ 37&�P$åH�REVDKRYDW�MHGHQ�QHER�YtFH�WHUPLVWRU$ 37&�]DSRMHQêFK�GR� VpULH�� 9� NDåGpP�S�tSDG� N� ]DEH]SHþHQt� EH]FK\EQp� þLQQRVWL� S�tVWURMH� 76� ��� E\�P�O\�EêW�GRGUåHQ\�KRGQRW\�RGSRUX�WHUPLVWRU$ 37&�D�YþHWQ� S�tYRGQtKR�YHGHQt�SRGOH�QtåH� XYHGHQp� WDEXON\�� 3�LWRP� S�L� VpULRYpP� �D]HQt� WHUPLVWRU$ 37&�Pi� EêW� GRGUåHQ�FHONRYê�RGSRU�WHUPLVWRU$ Y�VpULL�o 5VHULH� ����N:�

)XQNFH 5R]VDK�RGSRUX3�L�]NUDWX �: � ��:0����UR]VDK�37& ��: � ��N:3�L�UR]SRMHQt�RNUXKX ���N: � f
6WDQGDUGQt�KRGQRWD�RGSRUX�WHUPLVWRUX�37&�GOH�',1����������S�tS��',1�9'(������GtO����� MH� d ���� : Y UR]VDKX� ���� �&� Då� MPHQRYLWi� WHSORWD� ± ��� �&� D� t ����: S�L�MPHQRYLWp� WHSORW� �� ��� �&�� +RGQRWD� RGSRUX� SRXåLWpKR� WHUPLVWRUX� 37&� PXVt� EêW� Y�REODVWL�WHSORW\�S�HSQXWt�PH]L�W�PLWR�GY�PL�PH]QtPL�KRGQRWDPL�
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