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.DPXR\XQX� ELOJLOHQGLUPH� DPDoOÕ� RODUDN� KD]ÕUODQDQ� EX� UDSRU� HVDV� RODUDN�$UDOÕN�
����� YHULOHULQH� GD\DQDUDN� KD]ÕUODQPDNOD� EHUDEHU�� UDSRUXQ� \D\ÕPODQGÕ÷Õ� WDULKH�
NDGDU� \DúDQDQ� JHOLúPH� YH� GH÷HUOHQGLUPHOHUL� GH� LoHUPHNWH� ROXS�� W�P� LoHUL÷L� LOH�
7&0%� LQWHUQHW� VD\IDVÕQGD� \HU� DOPDNWDGÕU�� %X� UDSRUGD� \HU� DODQ� ELOJL� YH� YHULOHUH�
GD\DQDUDN�YHULOHFHN�NDUDUODUÕQ�VRQXoODUÕQGDQ�%DQNDPÕ]�VRUXPOX�WXWXODPD]��
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0DNUR� HNRQRPLN� J|VWHUJHOHULQ� ROXPOX� VH\UHWWL÷L�� |GHPH� VLVWHPOHUL� YH� PHY]XDWÕQ�
J�oOHQGLULOGL÷L�� NDPXQXQ�D]DODQ�GÕúODPD�HWNLVL�QHWLFHVLQGH�EDQNDFÕOÕN� VHNW|U�Q�Q�DVOv� LúOHYL�
RODQ�DUDFÕOÕN� IDDOL\HWOHULQL�DUWÕUGÕ÷Õ�YH� ILQDQVDO� VLVWHPLQ�GL÷HU� VHNW|UOHUOH�RODQ�HWNLOHúLPLQLQ�
\�NVHOPHVL�LOH�ULVNOHULQ�GDKD�GD�|]HQOH�L]OHQPHVLQLQ�JHUHNWL÷L�ELU�RUWDPGD��ILQDQVDO�LVWLNUDUD�
LOLúNLQ� D\UÕQWÕOÕ� GH÷HUOHQGLUPHOHULPL]L� LoHUHQ� 5DSRUXQ� LNLQFLVLQL� VL]OHUOH� SD\ODúPDNWDQ�
PXWOXOXN�GX\PDNWD\ÕP���

5DSRUGD� |QFHOLNOH�� HNRQRPLGH� \DúDQDQ� VRQ� JHOLúPHOHU� SDUDOHOLQGH� VHNW|UOHUDUDVÕ�
HWNLOHúLPOHUL� GLNNDWH� DODQ� ELU� \DNODúÕPOD�� ILQDQVDO� VLVWHPLQ� PDNURHNRQRPLN� XQVXUODUÕ�
LQFHOHQPHNWHGLU�� %X� GH÷HUOHQGLUPHGH�� PDNUR� GHQJHOHUGHNL� YH� |]HOOLNOH� NDPX� PDOL\HVLQGHNL�
L\LOHúPH�|Q�SODQD�oÕNDUNHQ��KDQHKDONÕQÕQ�ERUoOXOX÷XQXQ�DUWÕúÕ��UHHO�VHNW|UGH�IDDOL\HW�J|VWHUHQ�
ILUPDODUÕQ�G|YL]�\�N�PO�O�NOHULQLQ�\�NVHNOL÷L�QHGHQL\OH�NDUúÕODúDELOHFHNOHUL�NXU�ULVNL�YH�FDUL�
LúOHPOHU�DoÕ÷Õ�LVH�GLNNDWOH�L]OHQPHVL�JHUHNHQ�XQVXUODU�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��

)LQDQVDO�VLVWHPLQ�E�W�Q��LoHULVLQGH�HQ�E�\�N�SD\D�VDKLS�RODQ�EDQNDFÕOÕN�VHNW|U���DQDOL]�
YH�GH÷HUOHQGLUPHOHULPL]LQ�PHUNH]LQGH�\HU�DOPDNWD�ROXS��EDQNDODUÕQ�ELODQoRODUÕQGD�WDúÕGÕNODUÕ�
WHPHO� ULVNOHU�� VWUHV� WHVWOHUL� YH� VHQDU\R� DQDOL]OHUL� LOH� GHVWHNOHQHUHN� LQFHOHQGL÷LQGH�� \HWHUOL�
G�]H\GH� VHUPD\H� EXOXQGXUXOGX÷X� YH� RODVÕ� úRNODUD� NDUúÕ� VHNW|U�Q� GLUHQFLQLQ� \�NVHN� ROGX÷X�
J|U�OPHNWHGLU�� $\UÕFD�� EDQNDODUÕQ� G�úHQ� HQIODV\RQ� RUWDPÕQGD� DUWDQ� UHNDEHW� NRúXOODUÕQD�
JLGHUHN� GDKD� oRN� X\XP� VD÷ODGÕNODUÕ� WHVSLW� HGLOPHNOH� ELUOLNWH�� DUWDQ� NUHGL� ULVNLQLQ� \DNÕQGDQ�
L]OHQPHVL�|QHP�DU]�HWPHNWHGLU��

8OXVODUDUDVÕ� ILQDQVDO�SL\DVDODUGD�\DúDQDQ�VRQ�JHOLúPHOHULQ��ONHPL]GH�GH�\DQVÕPDODUÕ�
J|U�OP�úW�U�� 0HPQXQL\HWOH� LIDGH� HWPHN� LVWHULP� NL�� J�oOHQHQ� ILQDQV� VLVWHPLPL]� EX�
GDOJDODQPDQÕQ� ROXPVX]� HWNLOHULQL� HQ� D]D� LQGLUPLúWLU�� %X� GXUXP� EL]H�� VD÷OÕNOÕ� LúOH\HQ�� ULVN�
N�OW�U���JHOLúPLú��HWNLQ�J|]HWLP�YH�GHQHWLP�LOH�J�oOHQGLULOPLú�ELU�ILQDQVDO�VLVWHPLQ�|QHPLQL�ELU�
NH]�GDKD�J|VWHUPLúWLU�����

%X� oHUoHYHGH�� RUWD\D� NR\GX÷XPX]� GH÷HUOHQGLUPHOHULQ� W�P� ILQDQVDO� SL\DVD�
NDWÕOÕPFÕODUÕQÕQ� NDUDU� DOPD� V�UHoOHULQLQ� GDKD� VD÷OÕNOÕ� oDOÕúPDVÕQD� NDWNÕ� VD÷ODPDVÕQÕ�
GLOL\RUXP��
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