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Þ (UJHQO൴N�G|QHP൴Q൴Q�WHPHO�|]HOO൴NOHU൴QGHQ�
E൴U൴�RODQ�J�YHQV൴]O൴N��HUJHQ൴Q�DWÕOJDQ��J|V�
WHU൴úo൴�\DGD�oHN൴QJHQ�E൴U�E൴UH\�ROPDVÕQD�
VHEHS�RODE൴O൴U� 

Þ %X�HYUHGH�HUJHQ��EDúNDODUÕQÕQ�NHQG൴V൴�KDN�
NÕQGD�YHUHFHNOHU൴�K�N�POHU�NRQXVXQGD�
DúÕUÕ�GHUHFHGH�GX\DUOÕGÕU� 

Þ dRFXNODUÕQ�NHQG൴OHU൴QH�RODQ�J�YHQOHU൴Q�
D]DOPDVÕQÕQ�QHGHQ൴�RQODUGDQ�EHNOHQHQ�URO�
OHU൴Q�\R÷XQOX÷XGXU��ø\൴�E൴U�|÷UHQF൴��൴\൴�E൴U�
HYODW��൴\൴�E൴U�DEOD�\DGD�D÷DEH\«� 

Þ øúWH�oRFXNODUGDQ�EHNOHQHQ�P�NHPPHO൴\HW�
o൴�|]HOO൴NOHU�|]J�YHQ൴�VDUVDU� 

Þ $\UÕFD�EX�G|QHPGH�oHN൴QJHQO൴N�ROXúDE൴O൴U�
YH�NHQG൴OHU൴Q൴�J൴]OHPH�H÷൴O൴P൴�J|U�OHE൴O൴U� 

Þ +D\DOF൴O൴N�ROXúDE൴O൴U��*HQo�QHOHUGHQ�\RN�
VXQVD��QHOHUH�DU]X�GX\X\RUVD�R�úH\OHU൴Q�
KD\DO൴Q൴�NXUDU�� 
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¨ (UJHQ�\DQOÕú�E൴U�úH\�\DSWÕ÷ÕQGD�N൴ú൴O൴÷൴�
GH÷൴O�GDYUDQÕúÕ�HOHúW൴U൴OPHO൴G൴U�� 

¨ *HQoOHUGHN൴�ROXPVX]�GDYUDQÕúODUGDQ�|Q�
FH�ROXPOX�GDYUDQÕúODUÕ�J|U�S�SHN൴úW൴UPHN�
YH�DUDGDN൴�൴OHW൴ú൴P൴�J�oO��WXWPDN�JHUHN൴U� 

¨ (EHYH\Q�oRFX÷XQXQ�\DúDGÕ÷Õ�GX\JXVDO�
V�UHoOHUOH�úDND�E൴OH�ROVD�NHV൴QO൴NOH�GDOJD�
JHoPHPHO൴G൴U� 

¨ dRFX÷X�൴OJ൴OHQG൴UHQ�KHU�NRQXGD�NDUDU�
DOÕUNHQ�PXWODND�RQXQ�GD�I൴NU൴�DOÕQPDOÕ�
GÕU� 

¨ %X�G|QHPGH�\DúDQDQ�DúÕUÕ�EDVNÕ�YH�FH]D�
ODUÕQ�JHQF൴�DUNDGDú�JUXEXQD�൴WW൴÷൴�XQXWXO�
PDPDOÕGÕU� 

¨ dRFXNODUÕQÕ]ÕQ�NHQG൴�VRUXPOXOXNODUÕQÕ�
�VW�Q�]H�DOPD\ÕQ��8QXWPD\ÕQ�QH�NDGDU�
HUNHQ�VRUXPOXOXN�DOÕUVD�R�NDGDU�VRUXPOX�
E൴UH\�ROXUODU� 

¨ (UJHQ൴Q�VHY൴OG൴÷൴�PHVDMÕ�G�]HQO൴��WXWDUOÕ�
YH�DEDUWPDGDQ�YHU൴OPHO൴G൴U� 

¨ (EHYH\Q൴Q�HUJHQ൴�DNUDQODUÕ\OD�DVOD�NÕ\DV�
ODPDPDVÕ�JHUHN൴U��d�QN��EX�VRUXQODUÕQ�
o|]�P�QH�K൴o�NDWNÕ�VXQPDGÕ÷Õ�J൴E൴�GDKD�
oRN�൴OHW൴ú൴P�SUREOHP൴�RUWD\D�oÕNDUÕU� 

¨ 8QXWPD\DOÕP�N൴�EX�G|QHP�GH�JH�
oHFHN�YH�oRFX÷XPX]�JHOHFH÷൴Q�\H�
W൴úN൴Q൴�RODFDN���+D\DW�ER\X�|QHP�
VHQPHV൴�JHUHNHQ�൴ON�úH\�VHYJ൴P൴]൴�
K൴VVHWW൴UPHN�YH�oRFX÷XPX]OD�DUD�
PÕ]GDN൴�൴OHW൴ú൴P൴Q�J�oO��ROPDVÕ���
d�QN��EX�൴N൴V൴�ROGX÷XQGD�o|]�O�
PH\HFHN�K൴oE൴U�VRUXQ�\RNWXU� 
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*HO൴ú൴P�E൴UH\VHOG൴U�YH�KHU�E൴UH\�IDUNOÕ�
|]HOO൴NOHU�J|VWHU൴U��%X�QHGHQOH��EXUDGD�
VD\ÕODQ�|]HOO൴NOHU൴Q�KHSV൴Q൴Q�HUJHQO൴N�
G|QHP൴QGHN൴�KHUNHVWH�J|U�OPHV൴�úDUW�
GH÷൴OG൴U�YH�ú൴GGHW൴�GH�E൴UH\VHO�IDUNOÕOÕN�

ODU�J|VWHU൴U�� 
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· (UJHQO൴N�G|QHP൴QGH�RWRU൴WH\H�NDUúÕ�ROPD��V|]�
G൴QOHPHPH��HOHúW൴UPH��KDWD�EXOPD��JHQF൴Q�
GDYUDQÕúODUÕQGDQGÕU�������������������������������������������� 

· <DVDNODUÕ�VDoPD�YH�NHQG൴V൴QH�WDQÕQDQ�KDNODUÕ�\HWHUV൴]�
EXOXUODU�� 

· %D÷ÕPVÕ]�ROPD\Õ�NHQG൴V൴QH�NDUÕúÕOPDPDVÕQÕ�൴VWHUOHU�� 

· $QQH��EDED�\DGD�|÷UHWPHQGHQ�JHOHQ�X\DUÕODUD�oDEXN�
WHSN൴GH�EXOXQXUODU��dDEXN�|INHOHQ൴S�JHUH÷൴QGHQ�VHUW�
WHSN൴GH�EXOXQXUODU��.ÕVDFDVÕ�EX�G|QHPGH�ROGXNoD�DV൴�
ROXUODU�� 
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 øQVDQODU�\DúDP�G|QJ�V��൴o൴QGH�DGÕP�
DGÕP�൴OHUOHU�YH�ED]Õ�G|QHPOHU��\DúDUODU��+HU�
G|QHP൴Q�J�]HOO൴NOHU൴�ROGX÷X�NDGDU�]RUOXNODUÕ�
GD�YDUGÕU��'|QHPOHUOH�൴OJ൴O൴�E൴OPHP൴]�JHUHNHQ�
൴ON�úH\� 

µ+HU�6D÷OÕNOÕ�øQVDQ�%X�'|QHPOHU൴�<DúDU¶ 

 

 

 

 

 

 

 

 

 

 (UJHQO൴N��oRFXNOXN�൴OH�\HW൴úN൴QO൴N�
DUDVÕQGD�I൴]൴NVHO��GX\JXVDO��]൴K൴QVHO�YH�
VRV\DO�RODUDN�ED]Õ�GH÷൴ú൴POHU�\DúDGÕ÷Õ�
PÕ]�6$ö/,./,�E൴U�G|QHPG൴U� 

 (UJHQO൴N�JHQHO�RODUDN���-���\DúOD�
UÕ�DUDVÕQGD�PH\GDQD�JHOHQ��EDúOD\ÕúÕ�YH�
E൴W൴ú൴�JHQHW൴÷H��\DúDP�úDUWODUÕQD��൴NO൴PH�
J|UH�GH÷൴ú൴NO൴NOHU�J|VWHUHQ�E൴U�G|QHPG൴U� 

+,=/,�%('(1�*(/øùø0ø 

Þ %X�G|QHPGH�HUJHQGH�KÕ]OÕ�E൴U�EHGHQ�JHO൴ú൴P൴�PH\�
GDQD�JHO൴U� 

Þ %R\�X]DU��N൴OR�DUWDU��NÕ]�YH�HUNHN�oRFXN�Y�FXGXQ�
GDQ�JHQo�NÕ]�YH�HUNHN�Y�FXGXQD�JHo൴ú�\DúDQÕU� 

Þ (UJHQ൴Q�\DúDGÕ÷Õ�I൴]൴NVHO�GH÷൴ú൴POHUOH�൴OJ൴O൴�E൴OJ൴�
DODFD÷Õ�൴ON�DGUHV�D൴OHV൴G൴U�� 

Þ 8QXWPD\DOÕP�N൴�oRFX÷XPX]�E൴UoRN�GH÷൴ú൴P�\DúD�
\DFDN�YH�GR÷DO�RODUDN�SDQ൴NOH\HFHN��%X�SDQ൴÷൴�
D]DOWPDN�YH�RQX�UDKDWODWPDN�൴o൴Q�E൴OJ൴�VDK൴E൴�ROPD�
VÕ�|QHPO൴�YH�HQ�J�YHQG൴÷൴�N൴ú൴OHU�V൴]�D൴OHV൴�ROGX÷X�
൴o൴Q�EX�J|UHY�V൴]H�G�ú�\RU� 
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¨ %X�G|QHPGH�EHGHQVHO�GH÷൴ú൴P�JHQF൴Q�൴OJ൴�DODQÕQÕQ�

WHPHO൴Q൴�ROXúWXUXU��\DQ൴�RQXQ�൴o൴Q�HQ�|QHPO൴�úH\�GÕú�

J|U�Q�ú�G�U���������������������������������������������������������������

$\QD�NDUúÕVÕQGD�V�VOHQPHN�൴o൴Q�VDDWOHUFH�]DPDQ�KDU�

FD\DE൴O൴UOHU�������������������������������������������������������������������������

<�]OHU൴QGHN൴�E൴U�V൴Y൴OFH�RQODUÕQ�NDEXVX�KDO൴QH�JHOHE൴�

O൴U�� 
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Þ (UJHQ൴Q�\R÷XQ�oDWÕúPDODU�
\DúDPDVÕ��൴OJ൴V൴Q൴Q�GDKD�
oRN�NHQG൴QH�YH�DUNDGDúOD�
UÕQD�\|QHOPHV൴�|QFHO൴NOHU൴�
Q൴Q�GH÷൴úPHV൴QH�YH�ED]Õ�
J|UHYOHU൴Q൴�൴KPDO�HWPHV൴QH�
QHGHQ�ROXU�� 

Þ %XQXQ�VRQXFXQGD�GHUV�
EDúDUÕVÕQGD�G�ú�ú�\DúD\D�
E൴O൴U�� 
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¨ .HQG൴V൴\OH�EDúEDúD��\DOQÕ]�NDOPD�൴VWH÷൴�EX�oD÷GDN൴�
NÕ]�YH�HUNHNOHUGH�J|U�OHQ�JHQHO�E൴U�GXUXPGXU� 

¨ %X�G|QHPGH�D൴OHV൴\OH�൴OHW൴ú൴P�VRUXQODUÕ�\DúD\ÕS�D൴OH�
V൴QGHQ�X]DNODúÕUNHQ�DUNDGDúODUÕ�൴OH�GDKD�ID]OD�]DPDQ�
JHo൴UPH\H�EDúODPÕúWÕU�� 

¨ $UNDGDú�JUXEXQD�GDK൴O�ROPD�RQXQ�൴o൴Q�oRN�|QHPO൴�
KDOH�JHOP൴úW൴U�� 

¨ $UNDGDúODUÕ�WDUDIÕQGDQ�EH÷HQ൴OPHN�RQODU�൴o൴Q�E�\�N�
|QHPH�VDK൴SW൴U�� 

¨ %D]HQ�DUNDGDú�JUXEXQGDQ�GÕúODQPDPDN�൴o൴Q�\DQOÕú�
GDYUDQÕúODUGD�EXOXQDE൴O൴UOHU�� 
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