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VDKWHFLOLN��LQDQFÕ �N|W�\H�NXO ODQPD� �GRODQO Õ � L I ODV �JLEL �\�]�NÕ]DU W ÕF Õ � VXoODU � L OH � L V W LPDO � �YH � LV W LK ODN�
NDoDNoÕOÕ÷Õ�GÕúÕQGD�NDODQ�NDoDNoÕOÕN�VXoODUÕ��UHVPL�LKDOH�YH�DOÕP�VDWÕPODUD�IHVDW�NDUÕúWÕUPD�YH\D�'HYOHW�
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GHQHWOHPH\H�WDEL�WXWXOXU��8oXú�H÷LWLP�RUJDQL]DV\RQXQXQ�\DSÕODQ�GHQHWOHPH�YH�LQFHOHPHOHU�VRQXFXQGD�
\HWHUOL�EXOXQPDVÕ�GXUXPXQGD� �XoXú�H÷LWLP�RUJDQL]DV\RQXQD�EDúODQJÕo�RODUDN�ELU �\Õ O � V�UH\OH �³8oXú�
(÷LWLP�<HWNL�%HOJHVL´�YHULOLU � �'DKD�L OHULNL �V�UHoOHUGH�6+*0¶QLQ�WDNGLULQGH�EX�\HWNL ���\ÕOD�NDGDU�
X]DWÕODELOLU��8oXú�H÷LWLP�RUJDQL]DV\RQODUÕ��EX�\HWNL�EHOJHVLQGH�EHOLUWLOHQ�HVDVODU�YH�\HWNLOHU�LoHULVLQGH�
XoXú�YH�\HU��WHRULN�ELOJL��H÷LWLPL�YHULUOHU��(N����

hdh1&h�%g/h0

8oXú�(÷LW LP�2UJDQL]DV\RQXQ�<DSÕVÕ �YH�2UJDQL]DV\RQGD�
*|UHY�$ODFDN�3HUVRQHOGH�$UDQDFDN�9DVÕI ODU

2UJDQL]DV\RQ�<DSÕVÕ

0 D G G H � � � � 8oXú�H÷L W LP�RUJDQL]DV\RQODUÕ � � IDDO L\HW �J|VWHUHFHNOHU L �NXUV ODU ÕQ �JHUHNOHU LQL
NDSVD\DQ�\HWHUOL�ELU�RUJDQL]DV\RQX�DúD÷ÕGD�EHOLUWLOHQ�HVDVODUD�J|UH�ROXúWXUDFDNWÕU�

D��<|QHWLP�\DSÕVÕQGD�H÷LWLP��NXUV��P�G�U���NDOLWH�VRUXPOXVX�YH�JHUHNWL÷LQGH�\HU�GHVWHN�YH�
EDNÕP�VRUXPOXODUÕ�����

E��%Dú�XoXú�YH�EDú�\HU�GHUVL�|÷UHWPHQOHUL�������

F � �<|QHW LF L OH U �G Õú ÕQGD �XoXú �YH � WHRU LN �E L OJ L �H÷L W LP�RSHUDV\RQXQX�\DSDFDN�\HWHU O L � VD\ÕGD �
|÷UHWPHQ�SLORWODU�

G��+DYD�DUDoODUÕQÕQ�EDNÕPODUÕQÕ�\DSDFDN�\HWHUOL�VD\ÕGD�EDNÕP�SHUVRQHOL���

H��(Q�D]�ELU�E�UR�HODPDQÕ��

(÷LWLP��.X U V ��0�G�U�

0DGGH ��� (÷LWLP��.XUV��0�G�U� � � � 6+*0�WDUDIÕQGDQ�EHOLUOHQPLú�\|QHWPHOLN��WDOLPDW�YH�
VWDQGDUWODU�oHUoHYHVLQGH XoXú�H÷LWLP�RUJDQL]DV\RQODUÕQGD�YHULOHFHN�RODQ�XoXú��WHRULN�ELOJL�YH�VHQWHWLN�
H÷LWLPOHULQ�\HWHUOL�HQWHJUDV\RQXQGDQ�YH�DGD\ODUÕQ�ELUH\VHO�JHOLúLPOHULQL L]OHPHN�YH�WDNLS�HWPHNWHQ�
6+*0¶\H�NDUúÕ�VRUXPOXGXU�



�

(÷LWLP��.X U V ��0�G�U�QGH �$UDQDFDN �ùDU W O D U

0DGGH ���� (÷LWLP��.XUV� �0�G�U��DúD÷ÕGD�EHOLUWLOHQ�|]HOOLNOHUH�VDKLS�ROPDOÕGÕU�

D��+DYDFÕOÕN�NRQXVXQGD�JHQLú�WHFU�EH�VDKLEL�

E��3LORW�RODUDN�JHoPLúWH�J|UHY�\DSPÕú�

F��8OXVDO�YH�XOXVODU�DUDVÕ�LúOHWPHOHU�YH�WDOLPDWODU�KDNNÕQGD�ELOJL�VDKLEL�

G��9HULOHQ�NXUVODUOD�LOJLOL�JHoHUOL�WLFDUL�SLORW�OLVDQVÕ�YH�|÷UHWPHQ�VHUWLILNDVÕQD�VDKLS���P�G�U�
RODUDN�DWDQPDGDQ�HQ�D]���\ÕO�HYYHO�OLVDQV�YH�VHUWLILNDVÕQÕ�DOPÕú�RODFDNWÕU�����

I��øGDUHFLOLN�GHQH\LPLQH�

J��%LOJL�YH�GDYUDQÕúODUÕ�LOH��RNXO�P�G�U��RODUDN��H÷LWLP�P�HVVHVHVLQH�|UQHN�ROPDN�

.DOL WH �6RUXPOXVX

0DGGH � �� ��.DOLWH�VRUXPOXVX��6+*0�WDUDIÕQGDQ�EHOLUOHQPLú�WDOLPDW�YH�VWDQGDUWODU�GDKLOLQGH�
XoXú�H÷LWLP�RUJDQL]DV\RQODUÕQGD�YHULOHFHN�XoXú�YH�WHRULN�ELOJL�H÷LWLP�IDDOL\HWOHULQLQ�\�U�W�OPHVLQGHQ�
NXUV�P�G�U�QH�NDUúÕ�VRUXPOXGXU��

.DO L WH �6RUXPOXVXQGD�$UDQDFDN�ùDU W OD U

0DGGH ��� ��.DOLWH�\|QHWLPLQGHQ�VRUXPOX�RODQ�SHUVRQHO��DúD÷ÕGD�EHOLUWLOHQ�NRQXODUÕ�NDSVD\DQ�
H÷LWLPOHUL��DOPÕú�ROPDOÕGÕU��

D��.DOLWH�VLVWHPLQLQ�DPDFÕ�

E��.DOLWH�\|QHWLPL�

F��.DOLWH�J�YHQFH�KHGHIL�

G��'HQHWLP�WHNQLNOHUL�

H��5DSRU�YH�ND\ÕWODU�

I��8oXú�H÷LWLP�RUJDQL]DV\RQODUÕQGD�NDOLWH�VLVWHPLQLQ�LúOH\LúL�

<HU�'HVWHN�6RUXPOXVX

0D G G H � � � � 8oXú�H÷L W LP�RUJDQL]DV\RQXQXQ� W LFDU v �P�G�U��RODUDN�GD�DGODQGÕU Õ ODEL O L U � �%X�
RUJDQL]DV\RQODU��LKWL\Do�GX\GXNODUÕ�NHQGL�HOHPDQODUÕ�LOH�\DWÕOÕ�RODUDN�X]XQ�V�UHOL�XoXú�YH�WHRULN�ELOJL�
H÷LWLPOHULQL�DOPDN�LVWH\HQ�DGD\ODUÕQ�H÷LWLPOHUL�HVQDVÕQGD�RQODUOD�LOJLOHQHFHN�YH�RUJDQL]DV\RQXQ�PDOL�
L ú OHU LQL �GH � WDNLS �HGHFHN�ELU �\HU �GHVWHN�VRUXPOXVX�EXOXQGXUDFDNWÕU � �6+*0�WDUDIÕQGDQ�EHOLU OHQPLú�
\|QHWPHOLN� � WDO LPDW�YH�NXUDOODU �oHUoHYHVLQGH�DGD\ODUD�YHUL OHFHN�RODQ�H÷LW LPOHU�HVQDVÕQGD�DúD÷ÕGD�
EHOLUWLOHQ�KXVXVODUGDQ�H÷LWLP��NXUV��P�G�U�QH�NDUúÕ�VRUXPOXGXU�

D��.XUVD�NDWÕODFDN�DGD\ODUÕQ�WDOLPDWODUD�X\JXQ�ELU�úHNLOGH�VHoLPL�YH�NXUVD�DOÕQPDVÕQGDQ�

E��(÷LWLP�YHULOHFHN�\HUOHULQ�WDKVLV�YH�KD]ÕUODQPDVÕQGDQ�

F��.XUV��FUHWOHULQLQ�WDKVLOLQGHQ�

G��$GD\ODUÕQ�LVWHNOHULQLQ�GH÷HUOHQGLULOPHVLQGHQ�

H��$GD\ODUÕQ�XODúÕP��LVNDQ�YH�LDúHVLQGHQ�

I��$GD\ODUD�P�IUHGDW�SURJUDP�GÕúÕ�HWNLQOLNOHULQ�VD÷ODQPDVÕQGDQ�

J��8oXú�H÷LWLP�RUJDQL]DV\RQODUÕQÕQ�VHNUHWDU\D�KL]PHWOHUL��GRN�PDQODUÕQ�EDVÕPÕ�YH�LVWDWLVWLN�
ELOJLOHULQ�WXWXOPDVÕQGDQ�

<HU�'HVWHN�6RUXPOXVXQGD �$UDQDFDN �ùDU W OD U

0DGGH ���� <HU�GHVWHN�VRUXPOXVX�DúD÷ÕGD�EHOLUWLOHQ�|]HOOLNOHUH�VDKLS� ROPDOÕGÕU�

D��+DYDFÕOÕN�NRQXVXQGD�JHUHNOL�WHFU�EH�YH�GHQH\LP�VDKLEL��

�E��øGDUHFLOLN�\HWHQH÷L�



�

�F��(÷LWLP�RUJDQL]DV\RQXQXQ�JHQHO�oDOÕúPD�SUHQVLSOHUL�

�G��$GD\ODUÕQ�KHU�VRUXQXQX�\DNÕQGDQ�WDNLS�HGHUHN�o|]�P�EXOXFX�

%Dú�8oXú�g÷UHWPHQL

0 D G G H � � � � %Dú �XoXú �|÷UH WPHQL � �XoXú �H÷ L W LP�RUJDQ L]DV\RQ OD U ÕQGD � �6+*0� W D U DIÕQGDQ
EHOLUOHQPLú�\|QHWPHOLN��WDOLPDW�YH�NXUDOODU�oHUoHYHVLQGH�YHULOHFHN�RODQ�XoXú�� WHRULN�ELOJL�YH�VHQWHWLN
H÷LWLPOHULQ�VWDQGDUWODU� LoHUVLQGH�\�U�W�OHELOPHVL� LoLQ�DúD÷ÕGD�EHOLUW L OHQ�KXVXVODUGDQ�H÷LW LP��NXUV�
P�G�U�QH�NDUúÕ�VRUXPOXGXU��

D��6WDQGDUWODUGD�H÷LWLP�SODQÕQÕQ�LFUDVÕQGDQ�

E��+HU�NXUV�LoLQ�P�IUHGDW�SURJUDPÕQÕQ�KD]ÕUODQPDVÕQGDQ�

F��8oXú�YH�\HU�GHUV�|÷UHWPHQOHULQLQ�KD]ÕUODGÕ÷Õ�GHWD\OÕ�P�IUHGDWÕQ�LFUDVÕQGDQ�

G��g÷UHWPHQOHULQ�VHoLPL�YH�H÷LWLPOHULQGHQ�

H��3UDWLN�YH�WHRULN�ELOJL�H÷LWLPOHULQLQ�HQWHJUDV\RQXQXQ�VD÷ODQPDVÕQGDQ�

I��.XUVL\HUOHULQ�ELUH\VHO�LOHUOHPH�YH�JHOLúLPLQLQ�WDNLELQGHQ�

J��8oXú�YH�VHQWHWLN�XoXú�VWDQGDUGL]DV\RQODUÕQÕQ�VD÷ODQPDVÕQGDQ��

%Dú�8oXú�g÷UHWPHQLQGH�$UDQDFDN�ùDU W ODU �

0DGGH ���� %Dú�XoXú�|÷UHWPHQL��DúD÷ÕGD�EHOLUWLOHQ�|]HOOLNOHUH�VDKLS�ROPDOÕGÕU�

D��%DúODQJÕo�VHYL\HVLQGH�YHULOHFHN�|÷UHQFL�H÷LWLPLQGH�|÷UHWPHQ�SLORW�RODUDN�\�NVHN�VHYL\HGH�
WHFU�EH\H�������

E��(÷LWLPGH��LGDUL�YH�\|QHWLFLOLN�DoÕVÕQGDQ�JHUHNOL�WHFU�EH\H�

F��øOJLOL�VÕQDY�YH�OLVDQVODQGÕUPD�NRQXODUÕQGD� XOXVDO�YH�XOXVODU�DUDVÕ�PHY]XDWODU�YH�NXUDOODU�
KDNNÕQGD�JHUHNOL�ELOJL\H�

G��9HULOHQ�NXUVODUOD�LOJLOL�JHoHUOL�-$$�SLORW�OLVDQVÕ�YH�WHPHO�XoXú�|÷UHWPHQ�\HWNLVLQH�

H��8oDN�WLSOHULQGHQ�HQ�D]�ELULQGH�XoXú�|÷UHWPHQOL÷LQH��

I� �(Q � D ] � ���� � V D D W � VRUXPOX�SL OR W �XoXúXQD�VDKLS �YH �EX�XoXúXQ�����VDDW L �H÷L W LPH�\|QHO LN �
|÷UHWPHQ�XoXúX�ROPDOÕGÕU���%X�����VDDWOLN�V�UHQLQ��HQ�ID]OD�����VDDWL�VHQWHWLN�H÷LWLP�RODELOLU

J��9HULOHQ�XoXú�H÷LWLPOHUL\OH�LOJLOL�VHUWLILNDODUD�

8oXú�g÷UHWPHQOHU L

0DGGH ��� � 8oXú�|÷UHWPHQOHUL��6+*0�WDUDIÕQGDQ�EHOLUOHQPLú�WDOLPDW��VWDQGDUW�YH�XoXú�H÷LWLP�
RUJDQL]DV\RQODUÕQÕQ�NHQGL�NR\PXú�ROGX÷X�NXUDOODU�oHUoHYHVLQGH�DGD\ODUD�YHULOHFHN�RODQ�XoXú��WHRULN�
EL OJL �YH�VHQWHW LN �H÷L W LPOHU LQ�\HWHU O L �HQWHJUDV\RQX�YH�DGD\ODU ÕQ�ELUH\VHO � L OHU OHPHVLQGHQ�EDú�XoXú�
|÷UHWPHQLQH�NDUúÕ�VRUXPOXGXU�

8oXú�g÷UHWPHQOHU LQGH �$UDQDFDN�ùDU W ODU

0DGGH ���� 8oXú�|÷UHWPHQOHUL��DúD÷ÕGD�EHOLUWLOHQ�|]HOOLNOHUH�VDKLS�ROPDOÕGÕU�

D��*|UHYOHQGLULOGLNOHUL�NXUVOD�LOJLOL�JHoHUOL�YH�WDKGLWVL]�WLFDUv�SLORW�OLVDQVÕ�YH�\HWNLOHULQH�

E��6+*0¶GHQ�RQD\OÕ��YHULOHQ�NXUVOD�LOJLOL�JHoHUOL�YH�WDKGLWVL]�|÷UHWPHQ�\HWNLVLQH��XoXú��DOHWOL �
XoXú� WLS�VÕQÕI�\HWNLVL�|÷UHWPHQOL÷L�YE���

F � � )72¶GD � W�P�XoXú�|÷UHWPHQOHU L � WRSODPÕQÕQ�����¶ LQ L �JHoPH\HFHN�VD\ÕGD� WDKGLW O L �XoXú�
|÷UHWPHQL WDKGLWVL]�ELU�XoXú�|÷UHWPHQLQLQ�VRUXPOXOX÷XQGD�VDGHFH�33/�H÷LWLPLQGH�J|UHYOHQGLULOHELOLU�

6HQWHW LN�8oXú�g÷UHWPHQL�

0DGGH �����6HQWHWLN�XoXú�|÷UHWPHQOHUL��6+*0�WDUDIÕQGDQ�EHOLUOHQPLú�WDOLPDW�YH�VWDQGDUWODU�LOH
RUJDQL]DV\RQXQ�NR\PXú�ROGX÷X�NXUDOODU�oHUoHYHVLQGH�DGD\ODUD�YHULOHFHN�VHQWHWLN�H÷LWLPOHULQ�\HWHUOL�



�

HQ W HJ UD V\RQX � � DGD\ O D U Õ Q � E L U H\ VH O � L O H U O HPH OH U L Q L � V D÷ O DPDN �YH � W DN LS � H WPHN W HQ �E D ú � X o X ú � YH\D�
RUJDQL]DV\RQ�\DSÕVÕQD�J|UH�EDú�\HU�GHUVL�|÷UHWPHQLQH�NDUúÕ�VRUXPOXGXUODU�

6HQWHW LN �8oXú�g÷UHWPHQOHU LQGH�$UDQDFDN�ùDU W ODU

0DGGH ���� 6HQWHWLN�XoXú�|÷UHWPHQOHUL�DúD÷ÕGD�EHOLUWLOHQ�|]HOOLNOHUH�VDKLS ROPDOÕGÕU�

D��)7'�YH�)137�,¶�GHNL�XoXú�H÷LWLP�J|UHYOHUL� LoLQ�\�U�WHFHNOHUL�NXUVOD�LOJLOL�SLORW�OLVDQVÕ�YH�
|÷UHWPHQ�\HWNLOHULQH�YH\D�|÷UHWLP�J|UHYLQH�DWDQPDGDQ �o �\ Õ O � |QFH �\�U�W�OHFHN�NXUVOD�LOJLOL �SLORW �
OLVDQVÕ��|÷UHWPHQ�\HWNLVL�YH�H÷LWLP�WHFU�EHVLQH�\D�GD�oRN�SLORWD�VHUWLILNDOÕ�XoDNODUGD�HQ�D]������VDDW�
XoXú WHFU�EHVLQH�VDKLS�

E� �8oXú �V LPXOD W|U� �YH �)137�,, �GHNL �XoXú�J|UHYOHUL � LoLQ�|÷UHWPHQOHU �),� 75,� �YH\D &5,�
VHUWLILNDODUÕQD�YH\D�XoXú�H÷LWLPLQLQ�JHUHNOLOL÷LQH�J|UH�6),�\HWNLVLQH�VDKLS�

%Dú�<HU�'HUV�g÷UHWPHQL �

0DGGH�� � 7�P�\HU�GHUVL�|÷UHWPHQOHULQLQ�J|]HWLPLQGHQ�YH�E�W�Q�WHRULN�ELOJL�H÷LWLPLQLQ�WDNLS�
YH�VWDQGDUGL]DV\RQXQXQ�VD÷ODQPDVÕQGDQ�H÷LWLP��NXUV��P�G�U�QH�NDUúÕ�VRUXPOXGXU�

%Dú�<HU�'HUVL �g÷UHWPHQLQGH�$UDQDFDN�ùDU W ODU �

0DGGH ���� %Dú�\HU�GHUVL�|÷UHWPHQOHUL��DúD÷ÕGD�EHOLUWLOHQ�|]HOOLNOHUH�VDKLS�ROPDOÕGÕU��

D��*HoPLúLQGH�KDYDFÕOÕN�NRQXVXQGD�WHFU�EH\H�VDKLS�

E��7HPHO�|÷UHWPHQOLN�YH�H÷LWLP�WHNQLNOHUL\OH�LOJLOL �NXUV�J|UP�ú�YH\D�JHoPLúWH�WHRULN�ELOJL�
H÷LWLPL�YHUPHGH�JHQLú�ELU�WHFU�EH\H�VDKLS�

7HRULN�%LOJL �'HUV�g÷UHWPHQOHUL

0DG G H � � � ��7HRULN�EL OJL �|÷UHWPHQOHU L �DGD\ODUD� �YHU L OHFHN�RODQ� WHRULN�EL OJL �H÷L W LPOHUL � L OH �
DGD\ OD U ÕQ �E L U H\VH O � L O H U O HPH OH U LQ L � L ] O HPHN �YH � W DN LS � H WPHN WHQ �EDú �\H U �GH U V L � |÷ UH WPHQ LQH �ND U ú Õ �
VRUXPOXGXU�

7HRULN�%LOJL �g÷UHWPHQOHU LQGH�$UDQDFDN�ùDUW ODU

0DGGH ����7HRULN�ELOJL�|÷UHWPHQOHUL��DúD÷ÕGD�EHOLUWLOHQ�|]HOOLNOHUH�VDKLS�ROPDOÕGÕU�

D��.HQGL�NRQXVX�LOH�LOJLOL�ELOJL�DODQÕQGD�GHQH\LPH�VDKLS�

E� �$GD\OD UD � WHRU LN �E L OJ L �GHUV OH U L �YHUPHGHQ �|QFH � �|÷UH WPHQO LN �\DSDFDNOD U Õ �NRQXOD U ÕQGD
JHOLúWLUGLNOHUL �PDWHU\DOOHU�oHUoHYHVLQGH�E L U � W H V W � VXQXVX �YHUHUHN �\HWHUOLOLNOHU L Q L � Y H � X]PDQOÕNODUÕQÕ�
NDQÕWODPÕú�

øGDU L �%�UR�(OHPDQODU Õ

0 D G G H � � � � øGDUL �E�UR�HOHPDQODUÕ � XoXú�H÷L W LP�RUJDQL]DV\RQODUÕQÕQ� W�P�IDDO L\HW OHU LQLQ�
\�U�W�OPHVLQGHQ�NXUV�P�G�U�QH�NDUúÕ�VRUXPOXGXU�

øGDU L �%�UR �(OHPDQODU ÕQGD �$UDQDFDN �ùDU W OD U

0DGGH ���� øGDUL�E�UR�HOHPDQODUÕ��DúD÷ÕGD�EHOLUWLOHQ�|]HOOLNOHUH�VDKLS�ROPDOÕGÕU�

D��(Q�D]�OLVH�PH]XQX�

E�<D]ÕúPDODUÕ�\DSDELOHFHN�LQJLOL]FH�OLVDQÕQD�

F��6HNUHWHU\D�LOH�LOJLOL�WHFU�EH\H�

<|QHWLP�YH�3HUVRQHO

0DGGH ����8oXú�H÷LWLP�RUJDQL]DV\RQ�\|QHWLPL�

D��øGDUH�\DSÕVÕ��H÷LWLPGH�VWDQGDUWODUÕ��VW�VHYL\HGH�WXWXODELOHFHN�úHNLOGH�KHU�NDGHPH�LoLQ�\HWHUOL�
VD\ÕGD�WHFU�EHOL�YH�QLWHOLNOL�NLúLOHUGHQ�ROXúPDOÕ�YH�SHUVRQHOLQ�EX�NLúLOHU�WDUDIÕQGDQ�GHQHWLPLQH�RODQDN�
VD÷ODPDOÕGÕU��



�

E��(QWHJUH��ELUOHúWLUL OPLú��NXUVODUGD�H÷LW LP��NXUV��P�G� U�� L O H � E D ú � X oX ú � Y H � E D ú � \ H U � G H U V L �
|÷UHWPHQOHUL�ROPDN��]HUH�DVJDUL��o�SHUVRQHOL��WDP�J�Q�oDOÕúDFDN�úHNLOGH�J|UHYOHQGLUHFHNOHUGLU�

F��0RG�OHU�NXUVODU�LoLQ��YHULOHQ�H÷LWLPLQ�J�Q�LoLQGHNL�GD÷ÕOÕPÕQD�J|UH�\DUÕP�YH\D�WDP�J�Q�
ROPDN��]HUH�HQ�D]�LNL�SHUVRQHO�J|UHYOHQGLUHFHNOHUGLU��6XQXODFDN�H÷LWLPLQ�VDKDVÕ�DoÕVÕQGDQ�\DUÕP�J�Q�
oDOÕúDFDN�|÷UHWPHQ�VD\ÕVÕ�6+*0�WDUDIÕQGDQ�NDEXO�HGLOHELOLU�ROPDOÕGÕU�

G��8oXú�H÷LWLPOHULQGH��H÷LWLP��NXUV��P�G�U��KDULo�ROPDN��]HUH��|÷UHWPHQ�|÷UHQFL�RUDQÕ�����¶�
GDQ�D]�RODFDN�úHNLOGH�SODQODPD�\DSDFDNODUGÕU�

H � �<HU�H÷LW LPLQGH�VÕQÕIODUGDNL�|÷UHQFL�VD\ÕVÕ�KLoELU�úHNLOGH����NLúL\L�JHoPH\HFHN��\�NVHN �
GHUHFHGH�J|]HWLP�YH�SUDWLN�oDOÕúPDODUÕQÕ�LoHUHQ�\HU�H÷LWLPOHULQGH������8oXú�3HUIRUPDQVÕ�YH�3ODQODPD��
����6H\U�VHIHU������+DEHUOHúPH���LVH ����NLúLGHQ�ID]OD�ROPD\DFDNWÕU�

)LQDQVDO �.D\QDNODU

0DGGH ���� 8oXú�H÷LWLP�RUJDQL]DV\RQODUÕ�

øV WHQHQ�V WDQGDU W WD �H÷L W LPLQLQ�\�U�W�OHEL OPHVL � Lo LQ �\H W H U O L �PD O L � N D\QD÷D � V DK LS � ROGX÷XQX�
6+*0¶\H�VXQDFDNWÕU��%X�NRQXGD�ELU�SHUVRQHOL�GH�VRUXPOX�P�G�U�RODUDN�DWD\DFDNWÕU��

'g5'h1&h�%g/h0

8oXú�(÷L W LP�2UJDQL]DV\RQODU ÕQGD�8\JXODQDFDN�'|N�PDQODU

8oXú�(÷LW LP�'|N�PDQÕ

0DGGH ���� 8oXú�H÷LWLP�RUJDQL]DV\RQXQFD�

D � � 9 H U L O H F H N � K H U � W L S � N X U V � L o L Q � X o X ú � H ÷ L W LP � S U R J U DP Õ � �7� UNoH �YH � øQJ L O L ] FH �R O D U DN � �
JHOLúWLULOHFHNWLU� %X �SURJUDP� �XoXú �YH � WHRU LN�EL OJL �GHUVOHU LQL �KDIWDO ÕN�YH\D�VDIKD�RODUDN�PDGGHOHU �
KDOLQGH�VÕUDODQDFDN�YH�VWDQGDUW�HJ]HUVL]�OLVWHVL�P�IUHGDW�|]HWL�KDOLQGH�KD]ÕUODQDFDNWÕU���(N����

E��6HQWHWLN�XoXú�H÷LWLP�SURJUDPODUÕ�GD��D��úÕNNÕQGD�EHOLUWLOGL÷L�JLEL�KD]ÕUODQDFDNWÕU�

F��(÷LWLP�SURJUDPODUÕ��6+*0�WDUDIÕQGDQ�NDEXO�HGLOPHOLGLU�

8oXú�øúOHWPH�YH�.DOLWH�'RN�PDQÕ

0DGG H � � � ��2QD\OÕ �ELUOHúWLU L OPLú�YH\D�PRG�OHU�XoXú�H÷LW LP�NXUVODUÕQÕ �YHUPHNWH�RODQ�XoXú�
H÷LWLP�RUJDQL]DV\RQODUÕ��8oXú�øúOHWPH�YH�.DOLWH�GRN�PDQODUÕQÕ��7�UNoH�YH�øQJLOL]FH�RODUDN��6+*0¶\H
VXQDFDNWÕU���8oXú�LúOHWPH�GRN�PDQÕ��(N����.DOLWH�GRN�PDQÕ���(N���

.D\ÕW ODU

0DG G H � � � �8oXú�H÷LWLP�RUJDQL]DV\RQODUÕ� �DúD÷ÕGD EHO L U W L OHQ �ND\Õ W ODU Õ �HQ �D] �� �\Õ O � V�UH � L OH �
PXKDID]D�HGHFHN�YH�6+*0�WDUDIÕQGDQ�LVWHQLOGL÷LQGH�W�P�H÷LWLP�ND\ÕW�YH�UDSRUODUÕ�VXQDFDNWÕU�

D��+HU�ELU�DGD\�LoLQ��YHULOHQ�W�P�XoXú�H÷LWLPOHULQ�GHWD\ODUÕQÕ�LoHUHQ�GRV\D�

E��g÷UHWPHQ�GH÷HUOHQGLUPHOHUL��XoXú�WHVWOHUL�YH�WHRULN�ELOJL�VÕQDYODUÕQÕQ�VRQXoODUÕQÕ��

F��+HU�ELU�DGD\�LoLQ�GHWD\OÕ�YH�G�]HQOL�ELUH\VHO�WHNDP�O�UDSRUODUÕQÕ�

G��+HU�ELU�DGD\ÕQ�úDKVL�ELOJLOHULQL��|UQH÷LQ�OLVDQV��VD÷OÕN�PXD\HQHVL�JHoHUOLOLN�WDULKOHULQL����

H��6+*0�LOH�\DSÕODQ�\D]ÕúPD�HYUDNODUÕQÕ�

'RV\DODPD�6LVWHPL

0 D G G H � � � � 8oXú�H÷L W LP�RUJDQL]DV\RQODU Õ �DúD÷ÕGD�EHO L U W L OHQ�NRQXODU Õ � LoHUHQ�GRV\DODPD�
VLVWHPLQL�ROXúWXUDFDNWÕU�

�� 6+*0�LOH�\DSÕODQ�\D]ÕúPDODU�

���0LOOL�(÷LWLP�%DNDQOÕ÷Õ�LOH�\DSÕODQ�\D]ÕúPDODU�



�

���<|QHWLFL�SHUVRQHOLQ�úDKVL�ELOJLOHUL�

���(÷LWLPGH�J|UHY�DODFDN�|÷UHWPHQ�SLORWODUÕQ�úDKVL�ELOJLOHUL��

���g÷UHWPHQ�GHUV�QRWODUÕ�

���$GD\ODUÕQ�úDKVL�ELOJLOHUL�

���������������g÷UHWPHQ�GHUV�SODQODUÕ�

%(ùø1&ø � �%g/h0

+DYD�$UDoODU Õ

8oXú�(÷LW LPLQGH�.XOODQÕODFDN�+DYD�$UDoODUÕQÕQ�7HNQLN�g]HOO LNOHUL �

0DGGH��� � 8oXú�H÷LWLP�RUJDQL]DV\RQODUÕ��YHUHFHNOHUL�XoXú�H÷LWLP�NXUVODUÕQÕQ�|]HOOLNOHULQH�
J|UH�(N ��¶GH EHOLUWLOHQ�QLWHOLNOHUH�VDKLS� YH �6+*0�WDUDIÕQGDQ H÷LWLP�DPDoOÕ�RODUDN�RQD\ODQPÕú�D\QÕ�
VÕQÕI�WLS�YH�|]HOOLNWH�DVJDUL�LNL�DGHW�ROPDN��]HUH�RUJDQL]DV\RQXQ�E�\�NO�÷�QH�J|UH�\HWHUOL�VD\ÕGD�KDYD�
DUDoODUÕQÕ�LúOHWPHOHULQGH�EXOXQGXUDFDNODUGÕU�

$/7,1&, � �%g/h0

(÷LWLP�7HVLVOHUL�YH�.ROD\OÕNODUÕ

+DYDDODQODUÕ �YH�øQLú�.DONÕú�$ODQODUÕ ��7RSUDN��oLP��JLEL�VDKDODU�

0DGG H � � � �� �8oXú�H÷LWLP�RUJDQL]DV\RQODUÕQÕQ��DQD�YH\D�DOWHUQDWLI�WHVLVOHULQLQ�GH EXOXQGX÷X�
KDYD�DODQODUÕ�øQLú±NDONÕú�SLVWOHUL� (N ��¶GD EHOLUWLOHQ����DVJDUL�WHVLV�YH�NROD\OÕNODUD�VDKLS�ROPDOÕGÕU�

<HU�(÷LWLP�YH�2SHUDV\RQ��7HVLVOHUL

0DGGH ���� 8oXú�H÷LWLP�RUJDQL]DV\RQODUÕQGD�X\JXODQDFDN�WHRULN�ELOJL�H÷LWLPL�LoLQ NXOODQÕODFDN�
\HU�H÷LWLP�WHVLVOHULQLQ�|]HOOLNOHUL�YH�EX�WHVLVOHUGH�]RUXQOX�RODUDN�EXOXQGXUXOPDVÕ�KXVXVODU��(N ���¶GD
EHOLUWLOPLúWLU�

<('ø1&ø �%g/h0

øVWLVQDL �'XUXPODU� �7DKGLW OHU � �7DYVL\HOHU� �*|]HWLP�YH�'HQHWLP

øVW LVQDL �'XUXPODU

0DGGH ��� � %X�WDOLPDWWD�EHOLUWLOHQ�KXVXVODUD�UHVPL���DUDPD���NXUWDUPD�J|UHYOHUL��GR÷DO�DIHWOHU�
YH �EHQ]HU L �GXUXPODUGD�6+*0¶QLQ � L]QL�YH�YH\D�ELOJLVL �GDKLOLQGH�LVWLVQDL�X\JXODPDODU�\DSÕODELOLU�
7DOLPDWWD�\HU�DOPD\DQ�KXVXVODUOD�LOJLOL�RODUDN�-$5�)&/��¶GH�EHOLUWLOHQ�KXVXVODU�JHoHUOLGLU�

8oXú�H÷L W LP�RUJDQL]DV\RQODU Õ � �J�QO�N�PXWDW �RSHUDV\RQODU Õ �6+*0¶\H�E L OG L UPHN�]RUXQGD
GH÷L OGLU � �)DNDW �EX�N�o�N�GH÷Lú LNO LNOHU �NRQXVXQGD �ú�SKH �GX\GXNODU Õ � WDN W L UGH �6+*0¶\H�PXW O DND �
GDQÕúDFDNWÕU�

6+*0��WDUDIÕQGDQ�|]HO�GXUXPODUGD�|÷UHWPHQOLN�\HWNLVL�YHULOHELOLU����<HQL�ELU�XoDN��UHWLOPHVL��
KLo�NLPVHQLQ�|÷UHWPHQOLN�\HWNLVLQH�VDKLS�ROPDGÕ÷Õ�WDULKL�YH�|]HO��UHWLP�XoDNODUGD�

7DKGL W OHU

� � � � � � �0DGGH���� 8oXú�H÷LWLP�RUJDQL]DV\RQODUÕ� �EX�WDOLPDW�HVDVODUÕ�GDKLOLQGH�\DSÕODFDNODUÕ�XoXú�
H÷LWLP�IDDOL\HWOHULQGH�



��

D��g÷UHWPHQOHU�J�QO�N�XoXú�V�UHVL�������VDDWL� �DGD\ODU�LVH�J�QO�N�XoXú�V�UHVL���VRUWL ������
VDDWL�JHoHPH]OHU�

E � �8oXú � H÷ L W LP � I D D O L \ H W L � H V Q D V Õ Q G D � K DY D � D U D F Õ Q G D � E X O XQ DQ �PHYFX W �PXKDEH U H � F L K D ] Õ �
NDSDWÕODPD]�

F��8oXFX�SHUVRQHO��SHUL\RGLN�VD÷OÕN�YH�OLVDQV�VHUWLILNDODUÕQÕQ�JHoHUOLOLN�V�UHVL�GROGX÷XQGD��
NDKYH�YH�W�W�Q�GÕúÕQGD�DONRO��RSLRLGV��FDQQDELQRLGV��\DWÕúWÕUÕFÕ��X\NX�JHWLULFL��NRNDLQ��WLQHU �YE� �JLEL �
PDGGHOHU�DOÕQGÕ÷ÕQGD��KHUKDQJL�ELU�UDKDWVÕ]OÕN�QHGHQL\OH�UDSRUOX�YH�YH\D�G�]HQOL�LODo�WHGDYLVLQH�GHYDP�
HGLOGL÷LQGH�XoDPD]ODU��$ONRO�DOÕQPDVÕQÕ�P�WHDNLS�������VDDW��NDQ�ED÷ÕúÕQGD�EXOXQXOPDVÕQÕ�P�WHDNLS�
������VDDW��DúÕ�\DSWÕUPDVÕQÕ�P�WHDNLS�������VDDW�JHoPHGHQ�XoXú�\DSDPD]�

G��8oXú�H÷LWLP�RUJDQL]DV\RQODUÕ��EDúND�ELU�XoXú�H÷LWLP�RUJDQL]DV\RQX�LOH�DQODúPD�\DSPDGDQ�
6+*0¶\H �ELOGLU L OHQ�KDYD�DODQODUÕQGDQ�IDUNOÕ �ELU �KDYD�DODQÕQÕ � �6+*0¶GHQ� L] LQ �D OPDGÕNoD �H÷L W LP�
DPDoOÕ�RODUDN�NXOODQDPD]�

H��8oXú�H÷LWLP�RUJDQL]DV\RQODUÕ���6+*0¶\H�VXQGXNODUÕ�H÷LWLP�GRN�PDQÕQÕQ�LoHUVLQGH�\HU�DODQ�
NXUV�SURJUDPÕQÕQ� �NXUV�V�UHVLQLQ� �XoXú�YH�WHRULN�ELOJL �GHUV�VDDWOHULQLQ�GÕúÕQGD�DGD\D�XoXú�H÷LW LPL�
YHUHPH]OHU��

I��8oXú�H÷LWLP�RUJDQL]DV\RQODUÕ��XoXú�H÷LWLPL�DOPDN�LoLQ�P�UDFDDWWD�EXOXQDQ�DGD\ODUÕQ� XoXú�
YH� WHRULN�EL OJL �H÷L W LPLQH�EDúODPDGDQ�YH�NXUV �EL W LPLQGHQ����J�Q�|QFH� �6+*0¶GHQ�NXUV �DoPD�YH �
ELWLUPH�L]QL�DODFDNODUGÕU�

J��8oXú�H÷LWLP�RUJDQL]DV\RQODUÕ��DGD\ODUÕQ�XoXú�H÷LWLPOHUL�V�UHVLQFH�KHU�D\ÕQ�VRQXQGD��DGD\ÕQ�
KDQJL�VDIKDGD�ROGX÷XQX��NDo�VDDW�XoWX÷XQX�J|UG�÷��WHRULN�ELOJL �GHUVOHUL � LoHUHQ�IRUPDWÕ �6+*0¶\H
J|QGHUHFHNOHUGLU�

K � � 6+*0�XoXú � H÷ L W LP �R UJDQ L]D V\RQXQXQ �GDKD �|QFH �YH UG L÷ L �PLQ LPXP�RQD\ � úD U W O D U Õ Q Õ �
VD÷OD\DPDGÕ÷ÕQÕ�WHVSLW�HGHUVH��RQD\Õ�JHoLFL�RODUDN�YH\D�WDPDPHQ�LSWDO�HGHELOLU�

*|]HWLP�YH�'HQHWLP

0DGGH ��� ��%X�WDOLPDW�K�N�POHULQLQ�X\JXODQPDVÕQD�\|QHOLN�GHQHWOHPHOHU�

D� �+HU �ELU �H÷L W LP�RUJDQL]DV\RQX� Lo LQ�ELU �\Õ O � LoHUV LQGH�HQ�D]�ELU �GHID �GHQHW LP�\DSÕ O Õ U � �%X�
GHQHWOHPHOHU�NRQWURO�OLVWHVLQH�J|UH�\DSÕOÕU���(N����

E� �3HU L\RGLN �R OD UDN �\DS Õ ODQ �GHQH W O HPHOH U LQ �G Õ ú ÕQGD �6+*0�JH UHN W L÷ LQGH �GHQH W O HPH �YH
LQFHOHPH�\DSPD\D�\HWNLOLGLU�

F � � 6+*0��JHUHNWL÷LQGH�XoXú�H÷LW LP�\HWNLVL �YHUGL÷L �XoXú�H÷LW LP�RUJDQL]DV\RQODUÕQÕQ�NXUV�
VWDQGDUWODUÕQÕQ�\HWHUOLOL÷LQL�NRQWURO �H WPHN� Lo LQ �� J H U HN � XoX ú � YH � JH U HN VH � \H U � G H U V O H U L � L o LQ �NRQW UR O �
|÷UHWPHQL�J|UHYOHQGLUHELOLU���

G� �8oXú�H÷L W LP�RUJDQL]DV\RQODU Õ � �NRQWURO � IRUPXQGD�EHO L U W L OHQ�KXVXVODU Õ �KHU �DQ�RWRUL WHQLQ�
J|UHYOHQGLUGL÷L�\HWNLOLOHULQH�VXQPDNOD�\�N�PO�G�UOHU�

6(.ø=ø1&ø �%g/h0

6RUXPOXOXNODU � �$\NÕU Õ �'DYUDQÕú ODU � � øGDU L �<DSW Õ U ÕPODU �YH �6RQ�+�N�POHU

6RUXPOXOXNODU

0DGGH ��� � gQ�úDUWODUÕ�WDúÕPD\DQ�DGD\ODUÕQ�H÷LWLPH�NDEXO�QGHQ�GR÷DFDN�KHU�W�UO��VRUXPOXOXN
)72¶\D�DL W �ROXS� �6+<���8oDN�3LORWX�/LVDQV�<|QHWPHOL÷LQGH�YH�EX � 7DOLPDWWD�EHOLUWLOHQ�KXVXVODUÕQ�
X\JXODQPDVÕQGDQ��6+*0�WDUDIÕQGDQ�\HWNLOHQGLULOPLú�XoXú�H÷LWLP�RUJDQL]DV\RQODUÕ��\|QHWLFLOHU��XoXú�
|÷UHWPHQOHUL��SLORW�DGD\ODUÕ�YH�EDNÕP�SHUVRQHOL�VRUXPOXGXUODU�



��

$\NÕU Õ �'DYUDQÕúODU �YH�øGDUL �<DSWÕU ÕPODU

0DGGH � �� ��%X �7DOLPDW�K�N�POHULQH�D\NÕUÕ�GDYUDQÕúWD�EXOXQDQ�XoXú�H÷LWLP�RUJDQL]DV\RQODUÕ�
LOH�\|QHWLFL�SHUVRQHOL��XoXú�|÷UHWPHQOHUL� SLORW�DGD\ODUÕ�YH�EDNÕP�SHUVRQHOL�KDNNÕQGD�JHUHNOL�X\DUÕODU�
\DSÕOÕU�YH�JHUHNLUVH�\HQLGHQ�GH÷HUOHQGLUPHGH�EXOXQXOXU��6+*0¶QLQ�X\DUÕVÕQD�UD÷PHQ�6+<���8oDN�
3LORWX�/LVDQV�<|QHWPHOL÷L�LOH�EX�7DOLPDW�K�N�POHULQH�D\NÕUÕ�KXVXVODUÕQ�GHYDPÕ�KDOLQGH��6+<���8oDN�
3LORWX�/LVDQV�<|QHWPHOL÷LQLQ�(.��¶LQFL�0DGGHVLQGH�EHOLUWLOHQ�LGDUL�\DSWÕUÕPODU�X\JXODQÕU�

6RQ�+�N�POHU

<�U� U O � O�N

0DGGH ����%X�WDOLPDW�\D\ÕPODQGÕ÷Õ�WDULKWH�\�U�UO�÷H�JLUHU�

<�U� WPH

0 D G G H � � � � �� % X � 7DOLPDW� �8ODúW Õ UPD�%DNDQOÕ÷Õ �6LYL O �+DYDFÕ O ÕN�*HQHO �0�G�U��WDUDIÕQGDQ�
\�U�W�O�U��'H÷LúLNOLN�LoLQ�WHNOLIOHU��6LYLO�+DYDFÕOÕN�*HQHO�0�G�UO�÷�QH�\DSÕOÕU�

7DOLPDWÕ�<D\ÕPODQGÕ÷Õ
7DULK 6D\ÕVÕ

���������� %������6+*�����������������
7DOLPDWWD��'H÷LúLNOLN�<DSDQ�'�]HQOHPHOHULQ�<D\ÕPODQGÕ÷Õ

7DULK 6D\ÕVÕ
��� ���������� %������6+*���������������
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(./(5

(.��� 8oXú�(÷LWLP��øúOHWPH�YH�.DOLWH�'RN�PDQÕ�2QD\�)RUPX�

(.��� <|QHWLFL�3HUVRQHO�%LOJL�YH�2QD\�)RUPX���)RUP����

(.��� (÷LWLP�2UJDQL]DV\RQX�%DúYXUX�YH�2QD\�)RUPX�<DSÕVÕ��)RUP������

(.��� (÷LWLP�<HWNL�%HOJHVL�gUQH÷L�

(.��� 8oXú�(÷LWLP�'RN�PDQÕ�øoHUL÷L�

(.��� 8oXú�øúOHWPH�'RN�PDQÕ��øoHUL÷L�

(.��� .DOLWH�'RN�PDQÕ�øoHUL÷L�

(.��� (÷LWLPGH�.XOODQÕODFDN�+DYD�$UDoODUÕQÕQ�7HNQLN�g]HOOLNOHUL�YH�$UDQDFDN�ùDUWODU�

(.��� (÷LWLPGH�.XOODQÕODFDN�+DYD�$ODQODUÕQÕQ�7HNQLN�g]HOOLNOHUL�YH�$UDQDFDN�ùDUWODU�

(.���� <HU��YH�2SHUDV\RQ�7HVLVOHULQGH�$UDQDFDN�ùDUWODU�

(.�����(÷LWLP�2UJDQL]DV\RQX�'HQHWOHPH�5DSRUX�
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5HYLVLRQ�1XPEHU�������������������� 5HYLVLRQ�'DWH

���������������������������������� ��������������������������

7KLV �7UDLQLQJ�0DQXHO �KDV�EHHQ�HYDOXDWHG�DQG� LQVSHFWHG� LQ�DFFRUGDQFH�ZLWK�-$5�)&/�
������DQG�DSSURYHG�E\�WKH�)OLJKW�6WDQGDUGV�'HSDUWPHQW�RI�WKH�7XUNLVK�'*&$�

,163(&7('�%<� (9$/8$7('�%<�

�������������������������������� �����������������������������������
([DPLQHU�3LORW /LFHQV LQJ�'LUHFWRU�����

$33529('�%< $33529$/�'$7(

������������������������������������� �����������������������������������
+HDG�RI )OLJKW�6WDQGDUGV�'HSW�
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<g1(7ø&ø �%ø/*ø �9(�21$<�)2508��)250���

6LYLO�+DYDFÕOÕN�*HQHO�0�G�UO�÷�
'LUHFWRUDWH�*HQHUDO�RI�&LYLO�$YLDWLRQ
0HPEHU�RI� WKH� �-2,17�$9,$7,21�$87+25,7,(6

-$5¶�GD�EHOLUOHQHQ�NULWHUOHUH�J|UH�<|QHWLFL�SHUVRQHOLQ�JHUHNOLOLNOHULQLQ�GHWD\ODUÕ

'HWDLOV�RI�0DQDJHPHQW�3HUVRQQHO�UHTXLUHPHQWV�DFFRUGLQJ�WR�FULWHULDV�PHQWLRQHG�LQ�-$5

�� ùLUNHW &RPSDQ\���
«««««««««««««««««««««««««««««««««««««««««�

�� *|UHYL 3RVLWLRQ����
««««««««««««««««««««««««««««««««««««««���««

�� øVLP 1DPH���
««««««««««««««««««««««««««««««««««««««��««�

�� 7HOHIRQ�)DNV�(�PDLO 3KRQH�)D[�(�PDLO���««««««««««««««««««««��««�
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,QVWUXFWRU
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KDYD�WUDILN�NRQWURO�
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EHOLUWLOHQ�NXUVODU�LoLQ�RQD\OÕ�ELU�8oXú�(÷LWLP�2UJDQL]DV\RQX�LúOHWPH\H�\HWNLOL�NÕOÕQPÕúWÕU�
8SRQ�ILQGLQJ�WKDW�LWV�RUJDQLVDWLRQ�FRPSOLHV�LQ�DOO�UHVSHFWV�ZLWK�WKH�-RLQW�$YLDWLRQ�5HTXLUHPHQWV�-$5�)&/���UHODWLQJ�WR�WKH�
HVWDEOLVKPHQW�RI�D�)OLJKW�7UDLQLQJ�2UJDQLVDWLRQ�DQG�LV�HPSRZHUHG�WR�RSHUDWH�DQ�DSSURYHG�)OLJKW�7UDLQLQJ�2UJDQLVDWLRQ
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&3/�$��0RG�OHU�7LFDUL�3LORW�/LVDQV�(÷LWLPL�&3/�$��0RGXODU�&RPPHUFLDO�3LORW�/LFHQFH�$HURSODQH�7UDLQLQJ�&RXUVH
,5�$��0RG�OHU�$OHWOH�8oXú�<HWNL�(÷LWLPL�,5�$��0RGXODU�,QVWUXPHQW�5DWLQJ�$HURSODQH�7UDLQLQJ�&RXUVH
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/LFHQFH�DQG�,QVWUXPHQW�5DWLQJ�$HURSODQH�7UDLQLQJ�&RXUVH�
$73�$��%LUOHúWLULOPLú�+DYD�<ROX�1DNOL\H�3LORWX�(÷LWLPL���$73�$��,QWHJUDWHG�$LUOLQH�7UDQVSRUW�3LORW�$HURSODQH�&RXUVH
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),�$���8oXú�g÷UHWPHQL�7D]HOHPH�(÷LWLPL�),�$��)OLJKW�,QVWUXFWRU�5HIUHVKHU�6HPLQDU
&5�$��6ÕQÕI�<HWNLVL�(÷LWLPL�������NJ��$OWÕ���&5�$��&ODVV��5DWLQJ�$HURSODQH�7UDLQLQJ�&RXUVH
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7UDLQLQJ�&RXUVH
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GRQDWÕOPDVÕ�

M��(÷LWLP�\DSÕODFDN�PH\GDQGD�XoXú�\DSÕOGÕ÷Õ�V�UHFH�DPEXODQV��\DQJÕQ�DUDFÕ�YH�LOJLOL�SHUVRQHOL�
EXOXQPDOÕGÕU��

N��6+*0�RQD\Õ�LOH�EDúND�ELU�KDYD�\HU�KDEHUOHúPH�DUDFÕ�LOH�H÷LWLP�úDUWODUÕQÕQ�HPQL\HWOH�\HULQH�
JHWLULOGL÷L�\HUOHU�GÕúÕQGD�ELU�KDYD�WUDILN�NRQWURO�KL]PHWL�ELULPLQH�VDKLS�ROPDOÕGÕU�

O��+DYD�DODQÕ� %LU�EDúND�KDYDDODQÕQÕQ�WUDILN�SDWHUQLQH�\DNÕQ�YH\D�Lo�LoH�ROPDPDOÕGÕU�

P� �(÷L W LPGH�NXO ODQÕ ODFDN�KDYD�D ODQÕ � � ,/6�YH �925� WHV L V OH U L �EX OXQDQ �E L U �KDYDD ODQ Õ �YH\D �
KDYD\ROX�VLVWHPLQH�X]DN�ROPDPDOÕGÕU��

Q��+DYD�DODQÕ��(÷LWLP�XoXúXQXQ�\DSÕODFD÷Õ�VDKD\D��dDOÕúPD�E|OJHVLQH��\DNÕQ�ROPDOÕGÕU��

S��8oXú�H÷LW LPL�LoLQ� �oLP�YH\D�WRSUDN�SLVW OHU�NXOODQÕODFDNVD�DúD÷ÕGD�EHOLUW L OHQ�VWDQGDUWODUÕ�
PXKDID]D�HWPHOLGLU�

��� øQLú�NDONÕú�DODQODUÕQÕQ�|Oo�OHUL�DúD÷ÕGDNL�úHNLOOHUGH�ROPDOÕGÕU�

��� �����PHWUH�X]XQOXN�LoLQ�������PHWUH�JHQLúOLN�

��� �����PHWUH�X]XQOXN�LoLQ����PHWUH�JHQLúOLN�

��� ����������PHWUH�X]XQOXN�LoLQ����PHWUH�JHQLúOLN����
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8d8ù�(öø7ø0�25*$1ø=$6<21/$5,1'$�$5$1$&$.
�<(5�(öø7ø0�9(�23(5$6<21�7(6ø6/(5ø1ø1�g=(//ø./(5ø

��<(5 �(öø7 ø0�7(6 ø6/(5ø � 8oXú�H÷LWLP�RUJDQL]DV\RQODUÕQÕQ�YHUHFHNOHUL�XoXú�YH�WHRULN�
EL OJL �H÷LW LPOHUL �HVQDVÕQGD�DúD÷ÕGD�EHOLU W L OHQ� WHVLVOHUL �RUJDQL]DV\RQ�\DSÕVÕ � LoHUVLQGH�EXOXQGXUPDN�
]RUXQGDGÕUODU��

D��6ÕQÕIODU��øGHDO�VÕQÕI�PHYFXGX����NLúL�ROXS��VÕQÕIWDNL�|÷UHQFL�VD\ÕVÕ� ���NLúL\L�JHoPHPHOLGLU��

E��7RSODQWÕ�VDORQX�

F��øGDUL�YH�|÷UHWPHQOHUH�DLW�oDOÕúPD�RGDODUÕ�

G��$GD\ODUÕQ�LVWLUDKDW�HGHFHNOHUL�GLQOHQPH�VDORQX�

H��7HNQLN�N�W�SKDQH���

I��*|UVHO�H÷LWLP�PDWHU\DOOHUL�RGDVÕ�

J��5�7�H÷LWLP�YH�WHVW�WHVLVL�

K��9LGHR�RGDVÕ�

Õ��%DVNÕ�YH�IRWRNRSL�RGDVÕ�����������������

����23(5$6<21�7(6ø6/(5ø ��8oXú�(÷LWLP�2UJDQL]DV\RQXQXQ XoXú�H÷LWLP�SURJUDPÕQÕ�YH�
GL÷HU�JHUHNOL�KL]PHWL �VD÷ODPDN�LoLQ�RSHUDV\RQ�WHVLVOHUL �DúD÷ÕGD�EHOLUW L OHQ�|]HOO LNOHUH�VDKLS�RODFDN�
úHNLOGH�WDQ]LP�HGLOPHOLGLU�

D��2SHUDV\RQ�RGDVÕ�

E��8oXú�3ODQODPD�RGDVÕ�

F��%ULILQJ�RGDVÕ�YH�VÕQÕI�

G��0�UHWWHEDW�RGDVÕ�

H��øGDUL�SLORWODU�YH�H÷LWLFLOHULQ�RILVOHUL�

I��.D\ÕW�RGDVÕ�

J��6HQWHWLN�XoXú�H÷LWLFLVL�E|O�P��
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8/$ù7,50$�%$.$1/,ö,
6ø9ø/�+$9$&,/,.�*(1(/�0h'h5/höh

8d8ù�9(�7ø3�(öø7ø0�25*$1ø=$6<218�'(1(7/(0(�5$3258

67$1'$57�'2.h0$1�12����

'HQHWOHPH�WDULKL
'DWH�2I�,QVSHFWLRQ

'HQHWOHPH�%DúNDQÕ
,QVSHFWLRQ�/HDGHU

)72�7572�øúELUOL÷L�\DSÕODQ�NXUXOXú
)72�7572�VXE�FRQWUDFWHG�IDFLOLW\�QDPH

'L÷HU�GHQHWOHPHFLOHU
$GGLWLRQ�LQVSHFWRUV

<HU�
/RFDWLRQ

'L÷HU�H÷LWLP�RUJDQL]DV\RQX��
2WKHU�WUDLQLQJ�RUJDQLVDWLRQ�

8oXú�(÷W�2UJ�VHUWLILND�1R�
�72�5HIHUHQFH�1R�

<HGHN��hV��0H\GDQ
$OWHUQDWLYH�EDVH�DHURGURPH

����'(1(7/(1(1�.856/$5� �øOJLOL�KDQH�LúDUHWOHQHFHN��
�������$33529('�&2856(�6��,163(&7,21�)25��7LFN�7KRVH�5HOHYDQW��

02'h/(5�02'8/$5 .85681�$', ��&2856(�7,7/( (17(*5(�,17(*5$7('
$73

&3/�,5�$�
&3/�$�

,5
75
&5
),

0&&
6),

33/��$�
&3/�,5��+�
&5,��$�
,5,��$�
75,��$�

),��5HI��6HP�
0(

&5,��(�
75,��(�
6),��(�

5$325�0$''(/(5ø��'(1(7dø�5$3258��
,7(0,6('�5(3257��,163(&725¶6�5(3257�

�-$5�)&/�GHNL�LOJLOL�NXUV�ODU�D�J|UH�GROGXUXODFDNWÕU��
�7R�EH�FRPSOHWHG�LQ�FRQMXFWLRQ�ZLWK�WKH�-$5�)&/�UHOHYDQW�WR�WKH�FRXUVH�V��DSSOLHG�IRU�

���21$</$10,ù�.856�8d8ù�(öø7ø0ø�*g5(9/ø/(5ø
����$33529('�&2856(�)/,*+7�67$)),1*

*|UHYOLOHUOH�LOJLOL�G�]HQOHPHOHULQ�-$5�)&/�������������$SS���D�
SDUDJUDI�������YH�$SS���SDUDJUDI�������GH�EHOLUWLOHQ�KXVXVODUD�
X\JXQOX÷X�NRQWURO�HGLOPLúWLU�
7KH�VWDIILQJ�DUUDQJHPHQWV�KDYH�EHHQ�FKHFNHG�LQ�DFFRUGDQFH�ZLWK�WKH�
UHTXLUHPHQWV�ODLG�GRZQ�LQ�-$5�)&/�������������$SS��D�3DUD�������
DQG�$SS���3DUD������

<HWHUOL�
6DWLVIDFWRU\

<HWHUVL]�
8QVDWLVIDFWRU\
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���21$</$10,ù�.856�<(5�(öø7ø0ø�*g5(9/ø/(5ø
$33529('�&2856(�*5281'�67$)),1*

*|UHYOLOHUOH�LOJLOL�G�]HQOHPHOHULQ�-$5�)&/�������������$SS���D�
SDUDJUDI ������ � Y H �$SS �� � S D U D J U D I � � � � G D �EHOLU W L OHQ�KXVXVODUD�
X\JXQOX÷X�NRQWURO�HGLOPLúWLU�
7KH�VWDIILQJ�DUUDQJHPHQWV�KDYH�EHHQ�FKHFNHG�LQ�DFFRUGDQFH�ZLWK�WKH�
UHTXLUHPHQWV�RI�-$5�)&/�������������$SS���D�SDUD�������DQG�$SS���
SDUD���

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

���+$9$�$/$1/$5,
�����$(52'520(�6�

+DYD�$ODQODUÕ�-$5�)&/�������������$SS���D�SDUDJUDI��D�SDUDJUDI�
���GHNL�KXVXVODUD�X\JXQOX÷X�NRQWURO�HGLOPLúWLU��
7KH�DURGURPHV�KDYH�EHHQ�FKHFNHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�
ODLG�GRZQ�LQ�-$5�)&/�������������$SS��D�SDUD���

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

���'2.h0$1�9(�<$<,1/$5���øù/(70(�%ø/*ø/(5ø�
�����'2&80(17$7,21�	�38%/,&$7,216���23(5$7,216�,1)250$7,21

.XUVODU OD � L OJL O L �H÷L W LP� �YH�RSHUDV\RQ�HO �NL WDSODU ÕQÕ �J�QFHOH\HQ� �
GRN�PDQ�YH�\D\ÕQODUÕQ�-$5�)&/�������������$SS���D�SDUDJUDI�������
Y H �$SS �� � S D U D J U D I � � � ��� �GHN L �KXVXV O D U D �X\JXQ OX÷X �NRQ W UR O �
HGLOPLúWLU��
7KH�GRFXPHQWDWLRQ�DQG�SXEOLFDWLRQ�UHODWHG�WR�WKH�FRXUVHV�XSWDGLQJ�
V\VWHPV� WUDLQLQJ�DQG�RSHUDW LRQV�PDQXDOV �KDYH�EHHQ�FKHFNHG� LQ�
DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�ODLG�GRZQ�LQ�-$5�)&/�������������
$SS���D�SDUD�������DQG�$SS���SDUD������

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

���(öø7ø0�.$<,7/$5,�9(�3ø/27�8d8ù�.$<,7�'()7(5/(5ø
�����75$,1,1*�5(&25'6�$1'�/2*�%22.6

(÷LW LP�ND\ÕW ODU Õ �YH�SL ORW �XoXú�ND\ÕW �GHIWHUOHU LQLQ��|÷UHWPHQ�YH�
NXUVL\HU��-$5�)&/�������������$SS���D�SDUDJUDI�������YH�$SS���
SDUDJUDI�������GHNL�KXVXVODUD�X\JXQOX÷X�NRQWURO�HGLOPLúWLU�
7KH�WUDLQLQJ�DQG�ORJ�ERRNV�LQVWUXFWRU�DQG�VWXGHQW��KDYH�EHHQ�FKHFNHG�LQ�
DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�LQ�-$5�)&/�������������$SS���D�SDUD�
������DQG�$SS���SDUD������

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

���.856ø<(5�8d8ù�.$<,7�g51(./(5ø
6$03/,1*�&5266�5()(5(1&(�2)�5(&25'6

.XUVL\HU�XoXú�ND\ÕWODUÕ�X\JXODPDODUÕQD�EDNÕQÕ]��(÷LWLP�ND\ÕWODUÕ�YH�JHOLúLP�UDSRUODUÕ��.XUVL\HU�YH�g÷UHWPHQ�
3LORW�8oXú�.D\ÕW�'HIWHUOHUL�YH�8oDN�'|N�PDQODUÕ���%N]��1R����YH����
&URVV�UHIHU�)OLJKW�6KHHWV�6WXGHQ�$SSOLFDWLRQV��7UDLQLQJ�5HFRUGV�	�3URJUHVV�UHSRUWV��6WXGHQW�DQG�,QVWUXFWRU�
/RJ�%RRNV�DQG�DLUFUDIW�GRFXPHQWDWLRQ��VHH�1R����	���

.XUV�
&RXUVH

7DULK
'DWH

8oDN�WLSL�6LP�
$�&�7\SH�6LP�

8oDN7HV��1R
$�&�5HJ

.DONÕú�
7�2

øQLú�
/DQG

.XUVL\HU
�6WXGHQW

g÷UHWPHQ�
,QVWUXFWRU

<HWHUOL <HWHUVL]
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���(öø7ø0�67$1'$57/$5,�
�����,16758&7,21$/�67$1'$5'6

$úD÷ÕGDNL�GHUVOHU�-$5�)&/�������������$SS���D�SDUDJUDI�������YH�
$SS���SDUDJUDI����GDNL�KXVXVODUD�J|UH�|UQHNOHQPLLúWLU�
7KH�IROORZLQJ�OHFWXUHV�ZHUH�VDPSOHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�
ODLG�GRZQ�LQ�-$5�)&/�������������$SS���D�SDUD�������DQG�$SS���SDUD�
��

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

���.856�0$/=(0(/(5ø
�����&2856(�0$7(5,$/6

.XUV�0DO]HPHOHULQLQ�-$5�)&/�������������$SS���D�SDUDJUDI�������
YH�$SS���SDUDJUDI����YH������¶\H�NDGDU�RODQ��KXVXVODUD�X\JXQOX÷X�
NRQWURO�HGLOPLúWLU�
�7KH�FRXUVH�PHWHULDO�DQG�DLGV�KDYH�EHHQ�FKHFNHG�LQ�DFFRUGDQFH�ZLWK�WKH�
UHTXLUHPHQWV�ODLG�GRZQ�LQ�-$5�)&/�������������$SS���D�SDUD�������DQG�
$SS���SDUD����DQG����WR��

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

����(öø7ø0�352*5$0,�
�������75$,1,1*�352*5$00(

(÷LWLP�SURJUDPÕQÕQ�-$5�)&/�������������$SS���D�SDUDJUDI����YH��
$SS���SDUDJUDI����GHNL�KXVXVODUD�X\JXQOX÷X�NRQWURO�HGLOPLúWLU�
7KH�WUDLQLQJ�SURJUDPPH�KDV�EHHQ�FKHFNHG�LQ�DFFRUGDQFH
:LWK�WKH�UHTXLUHPHQWV�ODLG�GRZQ�LQ�-$5�)&/�������������$SS��D�SDUD�
���DQG�$SS���SDUD���

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

����2.8/�<(5/(ùø0�ø0.$1/$5,�
�������*5281'�6&+22/�$&&2002'$7,21

2NXO�WHVLVOHULQLQ�\HUOHúLP�LPNDQODUÕQÕQ�-$5�)&/�������������$SS��
�D�SDUDJUDI���¶D�X\JXQOX÷X�NRQWURO�HGLOPLúWLU��
7KH�DFFRPPRGDW LRQ �KDV �EHHQ �FKHFNHG � LQ �DFFRUGDQFH �ZL WK � WKH �
UHTXLUHPHQWV�ODLG�GRZQ�LQ�-$5�)&/�������������$SS��D�SDUD���

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

����ø'$5ø�+ø=0(7/(5��<g1(7ø0�
�������$'0,1,675$7,21

2NXO�H÷LWLP�LGDUL�KL]PHWOHULQLQ�YH�\|QHWLP�WHúNLODWÕQÕQ�-$5�)&/�
������������$SS���D�SDUDJUDI���YH����YH�SDUDJUDI��������YH�$SS���
SDUDJUDI����YH�������GHNL�KXVXVODUD�X\JXQOX÷X�NRQWURO�HGLOPLúWLU��
7KH�JURXQG�WUDLQLQJ�DGPLQLVWUDWLRQ�DUUDQJHPHQWV�KDYH�EHHQ�FKHFNHG�LQ�
DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�ODLG�GRZQ�LQ�-$5�)&/�������������
$SS���D�SDUD���DQG����DQG�SDUD�������DQG��$SS���SDUD����DQG�SDUD������

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

����21$</,�.856�+$9$�$5$d/$5,�
$33529('�&2856(�$,5&5$)7

7ø3� ����7<3( 180$5$ ±�180%(5 7ø3����� 7<3( 180$5$ ��180%(5
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����+$9$�$5$&,�.21752/8��'|N�PDQODU�GDKLO���
�����$,5&5$)7�6$03/('���&KHFN�WR�ÕQFOXGH�GRFXPHQWDWLRQ�

� � � � � � � � � � � � � WHVFLO�QROX�KDYD�DUDFÕQÕQ�-$5�)&/�������������$SS���D�
SDUDJUDI����YH����YH�$SS���SDUDJUDI����GHNL�KXVXVODUD�X\JXQOX÷X�
NRQWURO�HGLOPLúWLU�
�$�&�5HJ�����������������+DYH�EHHQ�FKHFNHG�LQ�DFFRUGDQFH�ZLWK�WKH�LQVSHFWLRQ�
FKHFN�OLVW�DQG�WKH�UHTXLUHPHQWV�ODLG�GRZQ�LQ�-$5�)&/�������������$SS��
�D�SDUD����DQG����DQG�$SS���SDUD���

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

����23(5$6<21$/�<(5/(ùø0�ø0.$1/$5,�
������23(5$7,21$/�$&&2002'$7,21

2SHUDV\RQDO �\HUOHúLP�LPNDQODUÕ �-$5�)&/�������������$SS���D�
SDUDJUDI����YH�$SS���SDUDJUDI����GHNL�KXVXVODUD�X\JXQOX÷X�NRQWURO�
HGLOPLúWLU��
7KH�DFFRPRGDWLRQ�KDV�EHHQ�FKHFNHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�
ODLG�GRZQ�LQ�-$5�)&/�������������$SS���D�SDUD����DQG�$SS���SDUD���

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

����(öø7ø0�7(d+ø=$7,�
75$,1,1*�(48,30(17

(÷LWLP�WHoKL]DWÕQÕQ�-$5�)&/�������������$SS���D�SDUDJUDI ����YH�
$SS���SDUDJUDI����GHNL�KXVXVODUD�X\JXQOX÷X�NRQWURO�HGLOPLúWLU��
7KH�WUDLQLQJ�HTXLSPHQW�KDV�EHHQ�FKHFNHG�LQ�DFFRUGDQFH�ZLWK�WKH�
UHTXLUHPHQWV�ODLG�GRZQ�LQ�-$5�)&/�������������$SS��D�SDUD����DQG�
$SS��SDUD����

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

����23(5$6<21�(/�.ø7$%,�
������23(5$7,216�0$18$/

2SHUDV\RQ�HO�NLWDSODUÕQÕQ�-$5�)&/�������������$SS���D�SDUDJUDI����
YH������$SS���SDUDJUDI����YH����GHNL�KXVXVODUD�X\JXQOX÷X�NRQWURO�
HGLOPLúWLU��
7KH�2SHUDWLRQV�0DQXDO�KDV�EHHQ�FKHFNHG�LQ�DFFRUGDQFH�ZLWK�WKH�
UHTXLUHPHQWV�ODLG�GRZQ�LQ�-$5�)&/�������������$SS���D�SDUD����DQG����
$SS���SDUD����DQG���

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

����(öø7ø0�(/�.ø7$%,�
������75$,1,1*�0$18$/

(÷LWLP�HO�NLWDSODUÕQÕQ�-$5�)&/�������������$SS���D�SDUDJUDI����YH�
���YH�$SS���SDUDJUDI����YH����GDNL�KXVXVODUD�X\JXQOX÷X�NRQWURO�
HGLOPLúWLU��
7KH�7UDLQLQJ�0DQXDO �KDV �EHHQ�FKHFNHG� LQ �DFFRUGDQFH�ZLWK� WKH�
UHTXLUHPHQWV�ODLG�GRZQ�LQ�-$5�)&/�������������$SS���D�SDUD����DQG����
DQG�$SS���SDUD����DQG���

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\

����6(17(7ø.�(öø7ø0�&ø+$=,��\HWNLOHQGLUPH��RQD\�YH�EDNÕP�GDKLO��
������67'��LQFOXGLQJ�TXDOLILFDWLRQ��DSSURYDO	�PDLQWHQDQFH�

6HQWHWLN�H÷LWLPLQ�-$5�)&/��������������D������YH�-$5�67'�GHNL�
KXVXVODUD�X\JXQOX÷X�NRQWURO�HGLOPLúWLU��
7KH�67'�RSHUD W LRQ �KDV �EHHQ �FKHFNHG � LQ �DFFRUGDQFH �ZL WK � WKH �
UHTXLUHPHQWV��LQ�-$5�)&/������������D������DQG�-$5�67'

<HWHUOL
6DWLVIDFWRU\

<HWHUVL]
8QVDWLVIDFWRU\
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����.$/ø7(�6ø67(0ø�
������48$/,7<�6<67(0

.DOLWH�VLVWHPOHULQLQ�-$5�)&/�������������$SS���D�SDUDJUDI����,(0�
1R��� �YH �$SS�� �SD UDJUD I �� �GHN L �KXVXV OD UD �X\JXQ OX÷X �NRQ W UR O �
HGLOPLúWLU�
7KH�4XDOLW L\�6\VWHPV��KDV�EHHQ�FKHFNHG�LQ�DFFRUGDQFH�ZLWK�WKH�
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