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5R]ORåHQt� KRGQRW�&20$&�[��PRGHOX� þ�� �� �2EU������ QHY\ND]XMH� VKRGX� V�UR]ORåHQtP� WUKOLQQD�WUiPX�þ�����2EU�����7DNp�UR]ORåHQt�KRGQRW�&20$&�[��PRGHOX�þ�����2EU�����S tOLã�QHRGSRYtGiUR]ORåHQt� WUKOLQ�YORåHQêFK�GR� WRKRWR�PRGHOX��=GH�E\O\�QDPRGHORYiQ\� W L� WUKOLQ\�Y�RNROt� H]Xþ������2EU����
=P QD� PDWLFH� PRGiOQt� SRGGDMQRVWL� ∆>δ@� GiYi� YHOPL� GREUê� S HKOHG� R� UR]ORåHQt� QiU VWXSRGGDMQRVWL� PRGHOX� WUiPX�� MDN� SUR� PRGHO� þ�� ��� WDN� SUR� PRGHO� þ�� �� �2EU������ 7DNp� KRGQRW\

N LYRVWL� ]P Q\�PDWLFH�PRGiOQt� SRGGDMQRVWL�∆>δ@″� Y\ND]XMt� YHOPL� GREURX� VKRGX� V�UR]ORåHQtPWUKOLQ��MDN�SUR�PRGHO�þ�����WDN�SUR�PRGHO�þ������2EU������
8� PRGHOX� þ�� �� RGSRYtGi� UR]ORåHQt� WUKOLQ� QD� WRPWR� PRGHOX� SRX]H� SU E K� KRGQRW

&$0268&����[�� +RGQRW\� &$0268&����[� D� &$0268&����[� MLå� Y\ND]XMt� GDOHNR� PHQãt� VKRGXV�SRORKRX�WUKOLQ�QD�PRGHOX�þ�����1DRSDN�X�PRGHOX�þ����KRGQRW\�&$0268&�M��[�SUR�YãHFKQ\�W LWYDU\�YODVWQtKR�NPLWiQt�MHGQR]QDþQ �Y\SRYtGDMt�R�XPtVW Qt�WUKOLQ�Y�EOt]NRVWL� H]X�þ�����
=iY U
=�SR]QDWN �]tVNDQêFK�E KHP�SRSVDQp�VWXGLH�MH�PRåQR�Y\YRGLW��åH�]D�]iNODGQt�SDUDPHWU�]P QPRGiOQtFK� FKDUDNWHULVWLN� SUR� VWDQRYHQt� ~URYQ � SRãNR]HQt� VWDYHEQt� NRQVWUXNFH� O]H� SRYDåRYDW
]P QX�YODVWQtFK�IUHNYHQFt�∆I�M���3UiY �YH�]P Q �YODVWQtFK�IUHNYHQFt�∆I�M��VH�QHM] HWHOQ ML�SURMHYLOY]QLN� SUYQtFK� WUKOLQ� Y�WDåHQp� REODVWL� VOHGRYDQêFK� QRVQtN � L� MHMLFK� GDOãt� ãt HQt�� -DN]�H[SHULPHQW �� WDN� ]�WHRUHWLFNêFK� YêSRþW � VH� XND]XMH�� åH� QD� QDU VWDMtFt� SRãNR]HQt� QRVQtN � MHQHMYtFH�FLWOLYi�YODVWQt�IUHNYHQFH�S tVOXãQi�N���YODVWQtPX�WYDUX�VYLVOpKR�RK\ERYpKR�NPLWiQt�

9\XåLWt� NRHILFLHQWX� 0$&�M�� SUR� WHQWR� ~þHO� MH� SUDNWLFN\� QHPRåQp�� 3 L� SRVX]RYiQt� VKRG\YODVWQtFK�WYDU ��NWHUp�E\O\�]P HQ\�S L�XUþLWp�~URYQL�SRãNR]HQt�QRVQtNX��V�YêFKR]tPL�YODVWQtPLWYDU\�� NWHUp�RGSRYtGDMt� MHKR�QHSRUXãHQpPX� VWDYX�� VH� YOLY� QDU VWDMtFtKR�SRãNR]HQt� GR�KRGQRW\NRHILFLHQWX�0$&�M�� þDVWR�SURMHYXMH�SRX]H�YHOPL�PDORX�P URX�QHER�GRNRQFH� L�NROtViQtP� MHKRYHOLNRVWL��=P Q\�KRGQRW\�0$&�M��PRGHOX�þ���WUiPX�Y\FKi]HMt�YHOPL�PDOp��SRX]H�X����VYLVOpKRWYDUX�YODVWQtKR�NPLWiQt�GRãOR�N�YêUD]Q Mãt�]P Q �SR�]DW åRYDFtP�VWXSQL�'�
7DNp�SRXåLWt�NRHILFLHQWX�&20$&�[��SUR�ORNDOL]DFL�SRãNR]HQt�Y\ND]XMH�Y�S tSDG �SRSLVRYDQpVWXGLH� DGX� QHVURYQDORVWt�� 8� WUiPX� þ�� �� VLFH� GRãOR� SR� Y\WYR HQt� SUYQtFK� WUKOLQ� N� GUREQpPX
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3 L� SRSLVRYDQp� VWXGLL� VH� SRXåLWt� IXQNFH� &$0268&�M��[� SUR� ORNDOL]DFL� PtVW� V� SRþiWHþQtPSRãNR]HQtP�S tOLã�QHRVY GþLOR��7DWR�IXQNFH�VH�QDRSDN�XNi]DOD�MDNR�YHOPL�YKRGQi�S L�ORNDOL]DFLH]X��YH�NWHUpP�GRãOR�N�]iY UHþQpPX�ORPX��SR�SRVOHGQtP�]DW åRYDFtP�VWXSQL�VH�YHOPL�YêUD]Q]YêãLO\� KRGQRW\�&$0268&�M��[� X� YãHFK� W t� WUiP �SUiY � Y�WRPWR� H]X��3UR�PRGHO� þ���� DQL� SURPRGHO� þ���� QHRGSRYtGi� SU E K� KRGQRW� IXQNFt� &$0268&�M��[� UR]ORåHQt� SRãNR]HQt� QD� W FKWRPRGHOHFK�� SRX]H� X�PRGHOX� þ�� ��� YH� NWHUpP� E\O\� WUKOLQ\�PRGHORYiQ\� MHQRP� Y�RNROt� MHGQRKRH]X��SU E K�KRGQRW�WpWR�IXQNFH�MDVQ �Y\SRYtGi�R�YêVN\WX�SRãNR]HQt�Y�WRPWR� H]X��=�XYHGHQêFKVNXWHþQRVWt�Y\SOêYi��åH�SRXåLWt�IXQNFH�&$0268&�M��[�MH�SUR�ORNDOL]DFL�SRãNR]HQt�YKRGQp�WHKG\�Y\VN\WXMH�OL� VH�QD�NRQVWUXNFL�SRX]H� L]RORYDQi�SRUXFKD��S L�YêVN\WX�SRãNR]HQt�YH�YtFH� H]HFKQHSRVN\WXMH�IXQNFH�&$0268&�M��[�GREUp�YêVOHGN\�
=P QD� PDWLFH� PRGiOQt� SRGGDMQRVWL� ∆>δ@� Qi]RUQ � SRSLVXMH� UR]ORåHQt� SRVWXSQpKR� QiU VWXSRGGDMQRVWL�QD�MHGQRWOLYêFK�WUiPHFK�L�PRGHOHFK�WUiPX�
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