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GÕúÕ� GHQJHVL�� ���� WULO\RQ� 7/� ID]OD
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��� NDWULO\RQ� 7/� RODUDN�� ELU� |QFHNL
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DUWPÕúWÕU��)DL]�GÕúÕ�QDNLW�KDUFDPD�LVH
��� NDWULO\RQ� 7/¶\H� XODúPÕúWÕU� YH
QDNLW� JHOLULQ� ���¶XQD� GHQN
JHOPHNWHGLU��)DL]�GÕúÕ� QDNLW�GHQJHVL
ELU� |QFHNL� VHQHQLQ� D\QÕ� G|QHPLQH
J|UH� ����� DUWÕú� J|VWHUHN� � �����
WULO\RQ� 7/� ROPXúWXU�� <ÕO� ER\XQFD
|GHQHQ� IDL]� WXWDUÕ�� JHoHQ� VHQHQLQ
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GÕúÕ� GHQJHQLQ� GH� QHJDWLI� HWNLVL\OH�� QDNLW� GHQJH� ������ WUQ� 7/� DoÕN� YHUPLúWLU�� %RUo� DQDSDUD
|GHPHVLQLQ�����WUQ�7/�YH�Lo�YH�GÕú�ERUo�VHUYLVLQLQ�������WUQ�7/�WXWWX÷X��$UDOÕN�D\ÕQGD������WUQ
7/¶OLN� WHN� LKDOH� JHUoHNOHúWLUPH\L� SODQOD\DQ� +D]LQH�� LKDOH� VÕUDVÕQGD� IDL]OHULQ� \�NVHN� oÕNPDVÕ
QHWLFHVLQGH�WHNOLI�NDEXO�HWPHGL��%XQXQ�VRQXFXQGD��Lo�SL\DVDODUGDQ�ERUoODQPD�JHUoHNOHúPHGL�

<RUXP�

����� \ÕOÕQGD� JHUoHNOHúWLULOHQ� |]HOOHúWLUPHOHU�� YHUJL� YH� HN� YHUJLOHULQ� EDúDUÕOÕ� WDKVÕODWÕ�� NDPX
NXUXOXúODUÕQD� \|QHOLN� PDOL� GLVLSOLQLQ�� PDOL� VLVWHPOHULQ� YH� NRQVROLGH� E�WoHQLQ� L\LOHúWLULOPHVL
NDPXR\XQXQ� +�N�PHW¶H� J�YHQLQL� DUWWÕUPÕúWÕ�� %XQXQ� \DQÕVÕUD�� IDL]� GÕúÕ� QDNLW� GHQJH� |QFHNL
VHQH\H�J|UH������DUWDUDN�������WUQ�7/�ID]OD�YHUPLúWLU��'L÷HU�WDUDIWDQ��QDNLW�DoÕN�������\ÕOÕQGD
�������WUQ�7/�LOH��|QFHNL�VHQH\H�J|UH�����JHQLúOHPLú�ROVD�GD�Lo�YH�GÕú�SL\DVDODUGDQ�UDKDWOÕNOD
ERUoODQÕOPÕúWÕU�

����� \ÕOÕ�.DVÕP�D\Õ�VRQXQGD�� \DúDQDQ� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕQ�KDVVDV�GHQJHOHU��]HULQH� RWXUDQ
EDQNDFÕOÕN� VLVWHPLQL� HWNLOHPHVL�� IDL]OHULQ� |QHPOL� |Oo�GH� \�NVHOPHVLQL� EHUDEHULQGH� JHWLUPLúWLU�
(N�UH]HUY�NROD\OÕ÷Õ�YH�VWDQG�E\�oHUoHYHVLQGH����$UDOÕN¶WD�JHOHQ������PLO\DU�YH����2FDN�LOH���
ùXEDW¶WD�oHNLOHFHN������PLO\DU��LON�oH\UHNWH�������WUQ�7/¶OLN�|GHPHQLQ��QDNLW�GHQJH��]HULQGHNL
HWNLVLQL� KDILIOHWHFHNWLU�� 2FDN� D\ÕQÕQ� HQ� \�NO�� LWIDVÕQÕQ� \DSÕOGÕ÷Õ� LKDOHGH� KHUQHNDGDU� IDL]OHU
EHNOHQWLOHULQ� ELUD]� �]HULQGH� JHUoHNOHúVH� GH� J�YHQ� RUWDPÕQÕQ� GHYDP� HWPHVL�� LON� oH\UHNWH
IDL]OHULQ�NDGHPHOL�RODUDN�G�ú�ú�Q��EHUDEHULQGH�JHWLUHELOLU�������\ÕOÕQGD�IDL]�FHSKHVLQGH�DNVL
ELU� GXUXP� ROPDGÕNoD�� |]HOOHúWLUPH� JHOLUOHUL� YH� YHUJLGH� EDúDUÕ�� ����� \ÕOÕQGDNLQGHQ� GDKD� VÕNÕ
RODQ������E�WoHVLQLQ�GH�EDúDUÕ\D�XODúPDVÕQÕ�NROD\ODúWÕUDFDNWÕU�

%X�UDSRUGD�\HU�DODQ�W�P�ELOJL�YH�YHULOHU�J�YHQLOLU�ROGX÷XQD�LQDQÕODQ��KDOND�DoÕN��ND\QDNODUGDQ�DOÕQPÕúWÕU��5DSRUGD�\HU
DODQ�ELOJLOHULQ�GR÷UX�YH�HNVLNVL]�ROPDVÕ�DPDFÕ\OD�JHUHNHQ�W�P�GLNNDW�YH�|]HQ�J|VWHULOPLúWLU��%X�ELOJLOHULQ�NXOODQÕOPDVÕ
VRQXFX� GR÷DELOHFHN� VRQXoODUGDQ�� ELOJLOHUGHNL� HNVLNOLN� \D� GD� \DQOÕúOÕNWDQ� 6WUDWHML� 0HQNXO� 'H÷HUOHU� $�ù�� VRUXPOX
WXWXODPD]��%X�\D\ÕQGD�\HU�DODQ�J|U�ú�YH�G�ú�QFHOHULQ�6WUDWHML�0HQNXO�'H÷HUOHU�$ù��\|QHWLPL� LoLQ�KLoELU�ED÷OD\ÕFÕOÕ÷Õ
\RNWXU��%X�ELOJL�YH�YHULOHULQ�DPDFÕ��SURIHV\RQHO�\DWÕUÕPFÕODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLúLOHULQ�\DWÕUÕP�NDUDUODUÕQÕ�V|]
NRQXVX�ELOJLOHUH�ED÷OÕ�NDOPDGDQ�YHUGLNOHUL�YDUVD\ÕOÕU��%X�QHGHQOH��\D\ÕQODQDQ�KLoELU�J|U�ú�\D�GD�G�ú�QFH�ELU�\DWÕUÕP
|QHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGÕ�JHoHQ�KLVVHOHULQ�DOÕQÕS�VDWÕOPDVÕ� WDYVL\HVL�QLWHOL÷LQGH�GH÷LOGLU��6WUDWHML�0HQNXO
'H÷HUOHU�$�ù�¶QLQ�ED÷OÕ�NXUXOXúODUÕ�� oDOÕúDQODUÕ� �� \|QHWLFLOHUL�� RUWDNODUÕ�� KDNNÕQGD� UDSRU� \D]ÕODQ� úLUNHW� LOH� GDQÕúPDQOÕN
QLWHOL÷LQGH�]DPDQ�]DPDQ�GR÷UXGDQ�\D�GD�GROD\OÕ�RODUDN�ELUHELU�LOLúNL\H�JLUPLú�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL
LúOHPL�JHUoHNOHúWLUPLú�RODELOLUOHU�

�����������������������������������������6WUDWHML�0HQNXO�'H÷HUOHU�$�ù�

7�P� KDNODUÕ� VDNOÕGÕU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU¶LQ� L]QL� DOÕQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\ÕW� FLKD]Õ� YH\D
EDúND�ELU�\|QWHPOH��EX�\D\ÕQODUÕQ�ELU�NÕVPÕ�\D�GD�WDPDPÕQÕQ�NRS\DVÕ�oÕNDUÕODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDUÕODPD]�
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