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DoÕNODPD\D� J|UH�� �UHWLP� GH÷HUL�
D÷ÕUOÕNOÕ� NDSDVLWH� NXOODQÕP�RUDQÕ�
EX� \ÕOÕQ� 1LVDQ� D\ÕQGD� ���� LOH�
VRQ� \ÕOODUÕQ� HQ� G�ú�N�
VHYL\HVLQH� JHULOHGL�� ����� \ÕOÕQÕQ�
D\QÕ�G|QHPLQGH�NDSDVLWH�NXOODQÕP�
RUDQÕ� HNRQRPLGHNL� NÕVPL�
FDQODQPD\D�UD÷PHQ�������RODUDN�
JHUoHNOHúPLúWL���
�
����� \ÕOÕQGD� GHSUHP� VRQUDVÕ�
HWNLOHULQ�D]DOPDVÕ�YH�DUWDQ�Lo�WDOHS�
LOH�VHQH\H�����.DSDVLWH�.XOODQÕP�
2UDQÕ� LOH� EDúOD\DQ� LPDODW� VDQD\L�
VHNW|U���(NLP�D\ÕQD�NDGDU��������DUDOÕ÷ÕQGD�VH\UHWPLúWL���
�
�����\ÕOÕQÕQ�(NLP�D\ÕQGD�HQ�E�\�N�R\XQFX�RODQ�NDPX�SHWURO�VHNW|U�Q�Q�GH�WDP�NDSDVLWH\H�XODúPDVÕ�LOH�
NDSDVLWH�NXOODQÕP�RUDQÕ�������LOH�HQ�\�NVHN�VHYL\HVLQH�XODúPÕúWÕ�������\ÕOÕQGD� Lo�WDOHSWHNL�FDQODQPD��
G�úHQ� IDL]OHULQ� GH� \DUGÕPÕ� LOH� GH� EH\D]� Hú\D� YH� RWRPRWLY� JLEL� |]HOOLNOH� WDOHELQ� HUWHOHQGL÷L� YH� PDNUR�
HNRQRPLN� RUWDPD� NDUúÕ� oRN� KDVVDV� RODQ� VHNW|UOHUGH� RGDNODQPÕúWÕ�� $QFDN�� ����� \ÕOÕQÕQ� .DVÕP� D\ÕQGD�
RUWD\D� oÕNDQ� NUL]� LOH� FDQOÕ� JHoPHVL� EHNOHQHQ� G|UG�QF�� oH\UHN� VWRNODUGDNL� DUWÕú� LOH� VRQ� EXOPXúWX�� øo�
SL\DVDGDNL� EX� GDUDOPD\D� FHYDS� YHUHQ� �UHWLFLOHU� GH� ����� \ÕOÕQD� �UHWLPOHULQL� |QHPOL� |Oo�GH� NÕVDUDN�
EDúODGÕODU��ùXEDW�����¶GH�RUWD\D�oÕNDQ�YH�ILQDQVDO�SL\DVDODUD�VÕoUD\DQ�NUL]�LVH�Lo�WDOHEL�HWNLOHPH\H�GHYDP�
HWWL���
�
øPDODW� 6DQD\L� VHNW|U�� GHYOHW� YH�
|]HO� VHNW|U� RODUDN� LQFHOHQGL÷LQGH��
|]HO� VHNW|UGH� ..2¶QXQ�
�����¶GHQ� �����¶H�� NDPX�
VHNW|U�QGH�LVH������¶GHQ������¶D�
JHULOHGL÷L�J|U�OPHNWHGLU���
�
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LQFHOHQGL÷LQGH�� UDILQH� SHWURO�� DQD�
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%X� \ÕOÕQ�1LVDQ� D\ÕQGD� WDP�NDSDVLWH� LOH� oDOÕúDPDPDQÕQ� QHGHQOHUL� LQFHOHQGL÷LQGH�� Lo� WDOHS� \HWHUVL]OL÷LQLQ�
�������� HQ� |Q� VÕUDGD� \HU� DOGÕ÷Õ� J|U�OPHNWHGLU�� 1LVDQ� D\ÕQGD�� �UHWLP� YH� VDWÕú� NRQXVXQGD� Lú\HUOHULQLQ�
�����¶X� YH� �����¶VL� D]DOÕú� ROGX÷XQX� ELOGLUPLúWLU�� 0D\ÕV� D\Õ� EHNOHQWLOHULQH� J|UH� LVH� Lú\HUOHULQLQ� VÕUDVÕ� LOH�
�����¶��YH�����¶���UHWLP�YH�VDWÕúODUÕQGD�D]DOPD�EHNOHGLNOHULQL�������¶L�YH�������¶VL�GH�DUWÕú�EHNOHGLNOHULQL�
LIDGH� HWPLúWLU��1LVDQ� D\Õ� EHNOHQWLOHULQH� J|UH��0D\ÕV� D\Õ� EHNOHQWLOHULQLQ� ROXPOX\D� G|QPHVLQGH� VRQ� ��
D\GD� KÕ]OD� 0HFOLV¶WHQ� JHoHQ� NDQXQL� G�]HQOHPHOHU�� ,0)� YH� '�Q\D� %DQNDVÕ¶QGDQ� JHOHQHVL� EHNOHQHQ� HN�
IRQODUÕQ�HWNLOL�ROGX÷X�V|\OHQHELOLU���
�
%HNOHQWLOHU� KHU� QH� NDGDU� ROXPOX\D� G|Q�úVH� GH� Lo� SL\DVDGD� WDOHELQ� FDQODQPDVÕQÕQ� \D]� D\ÕQÕQ� GD� EHOOL�
VHNW|UOHU�DoÕVÕQGDQ�GXUJXQ�JHoPHVL�QHGHQL� LOH�\ÕOÕQ��o�QF��oH\UH÷LQL�EXOPDVÕQÕ�EHNOHQHELOLU��7DOHSWHNL�
FDQODQPD�LOH�PHYFXW�VWRNODUÕQ�HULWLOPHVL�YH��UHWLPGHNL�J|]H�oDUSDQ�ELU�DUWÕúÕQ�GD�\ÕO�VRQXQGD�RUWD\D�
oÕNPDVÕ�EHNOHQHELOLU���
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%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]��
�


