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3RU IDYRU� OHD HVWDV LQVWUXFFLRQHV HQ VX WRWDOLGDG DQWHV GH XWLOL]DU HO WHOHYLVRU \ FRQV UYHODV
SDUD IXWXUDV FRQVXOWDV�

74%�(���� �

7; ��6�7&
&RQWUDVW $XWR 7UDFNLQJ 6\VWHP

7; ��6�7&

/ V GHQ K U EUXNVDQYLVQLQJHQ QRJD LQQDQ GX DQY QGHU 79�Q� 6SDUD
EUXNVDQYLVQLQJ HQ IÐU IUDPWLGD DQY QGQLQJ�



�

(VWLPDGR FOLHQWH GH 3DQDVRQLF�
%LHQYHQLGR D OD JUDQ IDPLOLD GH FOLHQWHV GH 3DQDVRQLF� (VSHUDPRV TXH GLVIUXWH GXUDQWHPXFKRV DÆRV GH VX QXHYR WHOHYLVRU HQ FRORU� /D
PHMRUPDQHUDGHFRPSUHQGHU ODV FDUDFWHUõVWLFDVGHOPLVPRHV OHHU SRU FRPSOHWR HO SUHVHQWHPDQXDO� DQWHVGHSURFHGHU D VXXWLOL]DFLÊQ�

(VWD WHOHYLVLÊQ UHVXOWD PX\ HFRQÊPLFD SRU VX HVFDVR FRQVXPR HO FWULFR� HQ PRGR
67$1'%< �HVSHUD�� HO FRQVXPR HO FWULFR QR VXSHUD VLTXLHUD � YDWLR�

&217(1,'26

- $GYHUWHQFLDV \ SUHFDXFLRQHV �� � � � � � � � � � � � � � � � �

- ,QIRUPDFLÊQ GH FDU FWHU JHQHUDO �� � � � � � � � � � � � � �

- $FFHVRULRV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- &ÊPR FRORFDU ODV SLODV HQ HO PDQGR D GLVWDQFLD ��

- &RQILJXUDFLÊQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- /RFDOL]DFLÊQ GH ORV FRQWUROHV �� � � � � � � � � � � � � � � � �

- )XQFLRQDPLHQWR GH ORV PHQÔV �� � � � � � � � � � � � � � � �

- )XQFLRQDPLHQWR GHO 7HOHWH[WR ��� � � � � � � � � � � � � � � � �

- &RQH[LRQHV GH DXGLR�YõGHR ��� � � � � � � � � � � � � � � � � �

- 8WLOL]DFLÊQ GHO YõGHR ��� � � � � � � � � � � � � � � � � � � � � � � � �

- 6ROXFLÊQ GH SUREOHPDV ��� � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPDFLÊQ DFHUFD GHO (XURFRQHFWRU ��� � � � � � � � � �

- (VSHFLILFDFLRQHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
(
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$'9(57(1&,$6 < 35(&$8&,21(6

- (VWH WHOHYLVRU HVW GLVHÆDGR SDUD XQD WHQVLÊQ GH UHG GH
��� ���9 GH FRUULHQWH DOWHUQD� ��+]�

- 1R H[SRQJD HO WHOHYLVRU D OD OOXYLD R D XQD KXPHGDG
H[FHVLYD�

- �$7(1&,Ë1� $/72 92/7$-(�
1R UHWLUH OD WDSD SRVWHULRU� HQ HO LQWHULRU QR KD\ QLQJXQD
SLH]D ÔWLO SDUD HO XVXDULR�

- (YLWH H[SRQHU HO WHOHYLVRU GLUHFWDPHQWH D OD OX] GHO VRO R
D RWUDV IXHQWHV GH FDORU

- &XDQGR QR YD\D D XWLOL]DU HO WHOHYLVRU SRU XQ SHULRGR
SURORQJDGR GH WLHPSR� GHVHQFKÔIHOR GH OD FRUULHQWH
HO FWULFD� 3DUD GHVHQFKXIDUOR QR WLUH GHO FDEOH� K JDOR
VLHPSUH GH OD FODYLMD�

- /,03,(=$ '( /$6 683(5),&,(6 < '(/ 78%2 '(
,0$*(1 '(/ 7(/(9,625
'HVHQFKXIH HO WHOHYLVRU� /DV VXSHUILFLHV \ HO WXER GH
LPDJHQ VH SXHGHQ OLPSLDU FRQ XQ WUDSR VXDYH�
KXPHGHFLGRHQXQDVROXFLÊQGHDJXD\GHWHUJHQWHQHXWUR�
1R XWLOLFH VROXFLRQHV TXH FRQWHQJDQ GLVROYHQWHV� /RV
WHOHYLVRUHVJHQHUDQHOHFWULFLGDGHVW WLFD�WHQJDFXLGDGRDO
WRFDU OD SDQWDOOD GHO PLVPR�

- $ ILQ GH SUHYHQLU HO IDOOR GH ORV FRPSRQHQWHV HO FWULFRV HV
IXQGDPHQWDO TXHGLVSRQJDGHXQDDGHFXDGDYHQWLODFLÊQ�
6L FRORFD HVWH WHOHYLVRU GHQWUR GH XQ PXHEOH R HQWUH
HVWDQWHV� UHFRPHQGDPRV GHMDU DOUHGHGRU GHO PLVPR XQ
HVSDFLR GH DO PHQRV � FP� HQ WRGDV GLUHFFLRQHV�

,1)250$&,Ë1 '( &$5 &7(5 *(1(5$/

$XWRGHVFRQH[LÊQ
6L QR GHVFRQHFWD XVWHG HO WHOHYLVRU XQD YH] OD HPLVRUD GH WHOHYLVLÊQ GHMD GH WUDQVPLWLU� WUDQVFXUULGRV �� PLQXWRV� VWH
SDVD DXWRP WLFDPHQWH DO PRGR GH (VSHUD� (VWH GLVSRVLWLYR QR IXQFLRQDU VL HO WHOHYLVRU VH HQFXHQWUD HQ PRGR $9
�YõGHR��

0HPRULD GHO ÔOWLPR DMXVWH
&LHUWDV IXQFLRQHV SRVHHQ PHPRULD GHO ÔOWLPR DMXVWH �HV GHFLU� GHO DMXVWH H[LVWHQWH HQ HO PRPHQWR GH OD GHVFRQH[LÊQ� TXH
HO WHOHYLVRU UHWRPD FXDQGR VH HQFLHQGH GH QXHYR�
3RVLFLÊQ GHO SURJUDPD &RORU 9ROXPHQ
&RQWUDVWH %ULOOR (VSHUD
1LWLGH] (VWDGR & $ 7 6
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$&&(625,26

3LODV SDUD HO PDQGR D GLVWDQFLD
�� GH WDPDÆR 5� >80�@

0DQGR D GLVWDQFLD
714�(���� �

0DQXDO GH
LQVWUXFFLRQHV

*DUDQWõD GHO
WHOHYLVRU

&RPSUXHEH TXH WLHQH HQ VX SRGHU ORV DFFHVRULRV \ HOHPHQWRV VLJXLHQWHV�

$QWHQD WHOHVFÊSLFD
�7;��6�7&�
76$ ������

&Ë02 &2/2&$5 /$6 3,/$6 (1 (/ 0$1'2 $ ',67$1&,$

9XHOYDDFRORFDUOD
WDSD

'HVOLFH KDFLD IXHUD OD WDSD
GHOFRPSDUWLPHQWRSDUDODV
SLODV

&RORTXH ODV SLODV� REVHUYDQGR OD
FRUUHFWD SRODULGDG

� � �,QWHUUXSWRU SDUD OD
XWLOL]DFLÊQ GHO YõGHR

- $VHJÔUHVH GH TXH KD FRORFDGR ODV SLODV HQ OD GLUHFFLÊQ FRUUHFWD�

- 1R PH]FOH ODV SLODV YLHMDV FRQ ODV QXHYDV� 5HWLUH GH IRUPD LQPHGLDWD ODV SLODV YLHMDV R JDVWDGDV�

- 1R PH]FOH GLIHUHQWHV WLSRV GH SLODV� SRU HMHPSOR� DOFDOLQDV \ GH PDQJDQHVR� 1R XWLOLFH EDWHUõDV UHFDUJDEOHV �1L &DG�

(
VSDÆRO
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,167$/$&,Ë1 < ',6326,&,Ë1

9&5

(QFRQWUDU RWURV SRUPHQRUHV VREUH ODV FRQH[LRQHV
GH DXGLR \ YõGHR HQ OD S JLQD ���

&RQHFWH HO FDEOH FRD[LDO GH OD DQWHQD GLUHFWDPHQWH D OD
WRPD GH FRQH[LÊQ 5) ,1 GHO WHOHYLVRU

2

&RQHFWH HO FDEOH FRD[LDO GH OD DQWHQD D OD WRPD 5) ,Q�
SXW GHO YõGHR� \ XQ FDEOH FRD[LDO GH OD WRPD 5) 2XW GHO
YõGHR� D OD WRPD 5) ,1 GHO WHOHYLVRU�

(O YõGHR WDPEL Q VH SXHGH FRQHFWDU DO WHOHYLVRU
PHGLDQWH XQ FDEOH (XURFRQHFWRU�

1R VH LQFOX\HQ HO HTXLSDPLHQWR QL ORV FDEOHV DX[LOLDUHV�

6, 87,/,=$ 81 9ô'(2

6ÊOR HO WHOHYLVRU

�

&RQHFWH �21� VX YõGHR� �
(QFKXIH HO WHOHYLVRU D OD UHG HO FWULFD \ SXOVH HO
LQWHUUXSWRU 21�

6L VX GLVWULEXLGRU KD VLQWRQL]DGR SRU XVWHG
ORV FDQDOHV� VH YHU Q GH IRUPD LQPHGLDWD ORV
SURJUDPDV�

�

� 6H UHFRPLHQGD XWLOL]DU OD VHÆDO GH SUXHED GH VX YõGHR VõUYDVH UHIHULUVH DO PDQXDO GH LQVWUXFFLRQHV GHO YLGHR�
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&21),*85$&,Ë1

$SDUHFH HQ SDQWDOOD HO SULPHU FDQDO
GLVSRQLEOH� 'HVFRQHFWH OD VHÆDO GH WHVW GHO
YõGHR�

&DPELR GH
SURJUDPD

1LYHO GHO
YROXPHQ

�

�

&+��

7(/(7(;7

(OLMD HO LGLRPD TXH GHVHH GHO VHOHFWRU GH
LGLRPDV GHO 26' �PHQÔ GH IXQFLRQHV HQ
SDQWDOOD��
3XOVH HO ERWÊQ 79�$9 SDUD LQLFLDU HO $73
�VLQWRQL]DFLÊQ DXWRP WLFD GH SURJUDPDV��

� 6H ORFDOL]DQ \ DOPDFHQDQ SRU RUGHQ ORV
FDQDOHV GH WHOHYLVLÊQ� TXH TXHGDQ GHVGH
HVH PRPHQWR OLVWRV SDUD VX XWLOL]DFLÊQ�

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� (O FULWHULR GH RUGHQDFLÊQGHSHQGHGH OD VHÆDO GH 79� GHO VLVWHPDGH HPLVLÊQ� \ GH ODV FRQGLFLRQHVGH UHFHSFLÊQ� 6L HO RUGHQ QRVH
DMXVWD D VXV SUHIHUHQFLDV� VH SRGU FDPELDU GHVSX V� &RQVXOWH FÊPR FDPELDU ORV SURJUDPDV HQ OD S JLQD ��

� (VLPSRUWDQWHTXHXWLOLFHHOSURJUDPDk�lGHVXWHOHYLVRUVÊORSDUDYHUHOYõGHR�6L OD LPDJHQGHOYõGHRQRDSDUHFHHQHOSURJUDPDk�l
�TXHHV ODSRVLFLÊQSURSLDGHOPLVPR��VHU QHFHVDULRDMXVWDURUDHOFDQDOGH5)GHOYõGHR�RUDODVLQWRQL]DFLÊQ GHOSURJUDPDk�lGHO
WHOHYLVRU� KDVWD TXH VH UHFLED OD VDOLGD GH 5) GHO YõGHR�

(
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/2&$/,=$&,Ë1 '( /26 &21752/(6

� 6HOHFFLRQHU

�� � $MXVWDU

1 � 6DOLU

0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

& $ 7 6

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO

7HFODV GHO YõGHR
�3 JLQD ���

,QWHUUXSWRUGHFRQH[LÊQ�GHVFRQH[LÊQ
GH OD UHG HO FWULFD
675
*XDUGD OD VLQWRQL]DFLÊQ \ ORV DMXVWHV GH
RWUDV IXQFLRQHV
)
6HOHFFLRQD XQD IXQFLÊQ GH HQWUH�
9ROXPHQ� &RQWUDVWH� %ULOOR� &RORU�
1LWLGH]�
& $ 7 6 \ 6LQWRQL]DFLÊQ PDQXDO�

79�$9
&RQPXWD HQWUH ORV PRGRV GH 79
�WHOHYLVRU� \ $9 �YõGHR�

7RPDV 5&$ SDUD DXGLR�YLGHR

7RPD SDUD DXULFXODUHV

7HFODV GH WHOHWH[WR
�S JLQD ���

7HPSRUL]DGRU GH
GHVFRQH[LÊQ

$FFHVR GLUHFWR DO FDQDO
3XOVH H LQWURGX]FD HO QÔPHUR
GH FDQDO PHGLDQWH ODV WHFODV
QXP ULFDV

7HFODV QXP ULFDV SDUD�
&DPELR GH SURJUDPD
$FFHVR GLUHFWR DO FDQDO
&RQWURO GHO 7HOHWH[WR

0RGR 6WDQGE\
�HQ HVSHUD�
HQFHQGLGR�DSDJDGR

(VWDGR� 0XHVWUD OD SRVLFLÊQ GHO
SURJUDPD� HO QÔPHUR GH FDQDO� OD KRUD
\ HO QRPEUH GH OD HPLVRUD GH WHOHWH[WR

0RGR VLOHQFLR
FRQHFWDGR�GHVFRQHFWDGR

&RQPXWDGRU HQWUH ORV PRGRV GH
WHOHYLVRU \ YõGHR
�S JLQD ���

6XELU�EDMDU FDQDO \ VHOHFWRU
GH RSFLRQHV GHO PHQÔ
$MXVWD OD IXQFLÊQ HQ HVH
PRPHQWR VHOHFFLRQDGD� 6L QR
KD\ QLQJXQD IXQFLÊQ
VHOHFFLRQDGD� SHUPLWH DMXVWDU
HO YROXPHQ

6HOHFFLÊQ GH SURJUDPD
�� �� PHGLDQWH ODV
WHFODV QXP ULFDV

6HOHFWRU GH IXQFLÊQ
3XOVH SDUD PRVWUDU ORV
0HQÔV HQ 3DQWDOOD
�S JLQD ��

5HVWDXUD ORV DMXVWHV SUHYLDPHQWH UHDOL]DGRV
FRQ 675 �HQ HO SDQHO GHODQWHUR GHO WHOHYLVRU�

,QIRUPDFLÊQ HQ SDQWDOOD

7õWXOR GHO PHQÔ

%DUUD GHO FXUVRU

6XE PHQÔ

&RPDQGRV

0DQGRV HQ HO SDQHO GHODQWHUR

7HFODV GHO PDQGR D GLVWDQFLD

d� � b��
3URJUDPD VLJXLHQWH \ SURJUDPD
DQWHULRU�
&XDQGR KD\ XQD IXQFLÊQ SUHVHQWH HQ
SDQWDOOD� SHUPLWH HO DMXVWH GH GLFKD
IXQFLÊQ (
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� 6HOHFFLRQDU

�� � $MXVWDU

1 � 6DOLU

0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

& $ 7 6

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO

0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

& $ 7 6

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO

� 6HOHFFLRQDU

�� � $MXVWDU

1 � 6DOLU

%ULOOR

0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

& $ 7 6

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO

�

)81&,21$0,(172 '( /26 0(1Õ6

6HOHFFLRQDU $MXVWDU�$FFHVR

0RVWUDU PHQX�PHQÔ SUHYLR

6DOLU GHO PHQÔ
,QLFLDU $73
*XDUGDU VLQWRQL]DFLÊQ
PDQXDO
&DPELR GH SURJUDPD
0HQÔ GH JXDUGDU
VLQWRQL]DFLÊQ

0HQÔ SULQFLSDO
&RQWUDVWH

%ULOOR

&RORU

1LWLGH]
(O FRQWUDVWH� EULOOR� FRORU \ QLWLGH] SRGU Q PRGLILFDUVH SDUD VX
DGHFXDFLÊQDODVFRQGLFLRQHVGHYLVLÊQ\SUHIHUHQFLDVSHUVRQDOHV�

& $ 7 6 � 6LVWHPD GH 5HJXODFLÊQ $XWRP WLFD GHO
&RQWUDVWH
$MXVWD DXWRP WLFDPHQWH HO FRQWUDVWH SDUD FRPSHQVDU FXDOTXLHU
FDPELR HQ OD LOXPLQDFLÊQ GH DPELHQWH FHUFDQD�

3DUD REWHQHU ORV PHMRUHV UHVXOWDGRV� SULPHUR VLWÔH HO QLYHO GHO
FRQWUDVWH HQ HO P [LPR� DO REMHWR GH SHUPLWLU XQD PD\RU
DPSOLWXG RSHUDWLYD DO & $ 7 6� \ OXHJR VHOHFFLRQH GH ORV �
DMXVWHV HO TXH XVWHG GHVHH

& $ 7 6

'HVFRQHFWDGR

& $ 7 6

6HQVLELOLGDG PHGLD

& $ 7 6

6HQVLELOLGDG DOWD

,GLRPD GHO 26'
(O PHQÔ GH LGLRPDV GHO 26' OH SHUPLWLU FDPELDU HO LGLRPD GH
WRGDV ODV SDQWDOODV GHO PHQÔ�

' $OHP Q
*% ,QJO V
) )UDQF V
, ,WDOLDQR
( (VSDÆRO
6 6XHFR
1/ +RODQG V

(
VSDÆRO



0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

& $ 7 6

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO

� 6HOHFFLRQDU

�� � $FFHGHU

1 � 6DOLU

� 6HOHFFLRQDU

�� � $FFHGHU

79�$9 � 0HPRUL]DU

) � 3DUD YROYHU

1 � 6DOLU

0HQÔ GH 6LQWRQõD

$73

6LQWRQõD PDQXDO

6LQWRQõD ILQD

&DPELDU

�

&+��

$73

79�$9 � ,QLFLDU $73

) � 3DUD YROYHU

1 � 6DOLU

)

6HOHFFLRQDU
IXQFLÊQ�VDOLU

*XDUGDU

%XVFDU

&DPELDU SRVLFLÊQ GHO SURJUDPD

�

&+��

7(/(7(;7

6LQWRQõD PDQXDO

79�$9 � 3URJ

�� � (PSH]DU OD EÔVTXHGD

675 � 0HPRUL]DU

)� 1 � 6DOLU

�� ��
�� � ��

�

)81&,21$0,(172 '( /26 0(1Õ6

0HQÔ GH VLQWRQL]DFLÊQ
(O PHQÔ GH VLQWRQL]DFLÊQ SURSRUFLRQD DFFHVR D ORV PHQÔV GH
VLQWRQL]DFLÊQ WDQWR PDQXDO FRPR DXWRP WLFD�

$73
(OPHQÔ $73 OH SHUPLWH VLQWRQL]DU DXWRP WLFDPHQWH ORV FDQDOHV�
OR TXH UHVXOWD SDUWLFXODUPHQWH ÔWLO VL VH GHVSOD]D D XQD ]RQD HQ OD
TXH RSHUD XQ UHSHWLGRU GLVWLQWR

6LQWRQL]DFLÊQ PDQXDO
/D VLQWRQL]DFLÊQ PDQXDO OH SHUPLWH VLQWRQL]DU PDQXDOPHQWH ODV
SRVLFLRQHV GH FDGD XQR GH ORV SURJUDPDV�

6LQWRQL]DFLÊQ ILQD
0HGLDQWH OD VLQWRQL]DFLÊQ ILQD VH SXHGHQ VLQWRQL]DU ORV FDQDOHV
FRQ XQD PD\RU SUHFLVLÊQ�

&DPELR
6LHORUGHQGHORVSURJUDPDVWUDVHODMXVWHDXWRP WLFRQR OHUHVXOWD
VDWLVIDFWRULR� SXHGH XVWHG FDPELDU ORV SURJUDPDV GH SRVLFLÊQ�

� 6HOHFFLRQDU

�� � $MXVWDU

79�$9 � &DPELDU

) � 3DUD YROYHU

1 � 6DOLU

&DPELDU

3URJ �� &+��

SRU

3URJ �� &+��

6LQWRQL]DFLÊQ PDQXDO �SDQHO GHODQWHUR GHO
WHOHYLVRU�
/RVFDQDOHVWDPEL QVHSRGU QVLQWRQL]DUPDQXDOPHQWHPHGLDQWH
ORV FRQWUROHV VLWXDGRV HQ HO SDQHO GHODQWHUR GHO WHOHYLVRU�

3XOVHODWHFOD)�SDQHOGHODQWHUR�KDVWDTXHOOHJXHDk6LQWRQL]DFLÊQ
PDQXDOl�
3XOVH R � SDUD DFFHGHU D k6LQWRQL]DFLÊQ PDQXDOl

(
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)81&,21$0,(172 '(/ 7(/(7(;72

(O 7HOHWH[WR FRPSUHQGH ODVS JLQDVGH LQIRUPDFLÊQTXHDSDUHFHQHQ VX WHOHYLVRU� FRQ GLYHUVRV FRQWHQLGRV� FX\RRUGHQ \GLVSRQLELOLGDG
GHSHQGH GH ODV HPSUHVDV HPLVRUDV�

0LHQWUDV VH HVW HQ PRGR 7HOHWH[WR� OD WHFOD GH 6HOHFFLRQDU )XQFLÊQ �)� VÊOR SHUPLWLU DMXVWDU HO FRQWUDVWH�

6HOHFFLRQDU S JLQD

6HOHFFLRQDU S JLQD

79 � 7H[W
(QWUDU�6DOLU
0RGR 7HOHWH[WR

&RPSOHWD�6XSHULRU�,QIHULRU
2SFLRQHV GH YLVXDOL]DFLÊQ GHO
7HOHWH[WR

5HYHODU
0RVWUDU UHVSXHVWDV D ORV
SDVDWLHPSRV

,QGH[
3XOVH SDUD YROYHU D OD S JLQD GHO õQGLFH

7LPH 7H[W

0DQWHQHU

723�)$67(;7�6HOHFFLÊQ $XWRP WLFD 1RUPDO
$O DFWLYDU HO 7HOHWH[WR� VWH VH SUHVHQWDU HQ PRGR QRUPDO
PLHQWUDV UHDOL]DXQDEÔVTXHGD�SULPHURGHXQD WUDQVPLVLÊQ723
\ GHVSX V GH XQD WUDQVPLVLÊQ )$67(;7� 6L HQFXHQWUD DOJXQD GH
HOODV� ORV FXDGURV TXH DSDUHFHQ HQ OD EDVH GH OD SDQWDOOD
FDPELDU Q SDUD PRVWUDU ODV IXQFLRQHV GH 723 7H[W R ODV
IXQFLRQHV GH )$67(;7�
6L QR VH HQFXHQWUD QLQJXQD GH HVWDV VHÆDOHV� HO WHOHYLVRU
IXQFLRQDU HQ PRGR 1250$/� FRQ OR TXH�

/D WHFOD URMD SDVD D OD S JLQD VLJXLHQWH�
/D WHFOD YHUGH SDVD D OD S JLQD DQWHULRU�
/D WHFOD DPDULOOD GHVSOD]D HQ EORTXHV GH �� S JLQDV�
/D WHFOD D]XO VH GHVSOD]D SRU EORTXHV GH ��� S JLQDV�

ôQGLFH
(Q PRGRV 723 R )$67(;7� YXHOYH D OD S JLQD GH õQGLFH
SHUWLQHQWH� (Q IXQFLÊQ GH OD IRUPD GH WUDQVPLVLÊQ GH OD
LQIRUPDFLÊQ� SXHGH TXH VHD QHFHVDULR SXOVDUOD P V GH XQD YH]
SDUD YROYHU D GLFKR õQGLFH�

7HFODV 5RMD � 9HUGH � $PDULOOD � $]XO
&RUUHVSRQGHQ D ORV UHFXDGURV GH FRORUHV GH ORV PRGRV 723�
)$67(;7 R 1RUPDO�

$FFHVR D 6XE 3 JLQD �7HFOD GH 7LPH 7H[W�

&XDQGR OD LQIRUPDFLÊQ GH 7HOHWH[WR H[FHGH GH XQD S JLQD� HO
FDPELRDXWRP WLFRGHVXES JLQDSDUD OOHJDUKDVWD ODVXES JLQD
TXHGHVHDSXHGHUHVXOWDUXQWDQWRSUHPLRVR�6HSXHGH LQWURGXFLU
OD VXE S JLQD GHVHDGD \ VDOWDU ODV S JLQD TXH TXHGDQ HQWUH
PHGLDV�

6HOHFFLRQH HO QÔPHUR GH S JLQD GHVHDGR FRQ ODV WHFODV � ��

3XOVH 7,0( 7(;7�

3XOVH ODV WHFODV52-$ � � R 9(5'( ��� SDUD VHOHFFLRQDU OD VXE
S JLQD GHVHDGD�

&XDQGR HQFXHQWUD OD S JLQD� OD SUHVHQWD HQ SDQWDOOD�

3XOVH 79�7(;7 SDUD VDOLU GHO 7HOHWH[WR�

(
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&21(;,21(6 '( $8',2�9ô'(2

/D FRQH[LÊQ $9 �$XGLR�9õGHR� HV XQD HQWUDGD HVSHFLDO SDUD YõGHR� UHFHSWRUHV GH VDW OLWH \ RWURV HTXLSRV GH $XGLR�9õGHR�
(VWH WHOHYLVRU SXHGH FRQHFWDUVH DXWRP WLFDPHQWH DO IXQFLRQDPLHQWR GH $9 VL HO HTXLSR FRQHFWDGR HQYõD XQD VHÆDO GH FRQH[LÊQ SRU HO
(XURFRQHFWRU�(QHVWDVFRQGLFLRQHV ODSDQWDOODPRVWUDU HOPHQVDMH(&\VHSXHGHFDPELDU ODSRVLFLÊQGHOSURJUDPDGH79VLQFDPELDU OD
LPDJHQ GHO PLVPR�

9ô'(2

25'(1$'25 �5*%�

5(&(3725 '( 6$7þ/,7(

& 0$5$ '( 9ô'(2

6DOLGD SDUD
FRQH[LÊQ GH
DXULFXODUHV

&DEOH GH
$XGLR
5&$

&DEOH GH
9õGHR
5&$

$XULFXODUHV FRQ FODYLMD
GH ��� PP�

(QWUDGD GH
YõGHR D OD
WRPD 9

(QWUDGD GH
DXGLR D OD
WRPD $

(QWUDGD�6DOLGD GH
(XURFRQHFWRU

&DEOH (XURFRQHFWRU

9ô'(2

& 0$5$ '( 9ô'(2

(/ HTXLSDPLHQWR DX[LOLDU \ ORV FDEOHV DTXõ UHSUHVHQWDGRV QR VH VXPLQLVWUDQ FRQ HVWH WHOHYLVRU�
1R FRQHFWH XQ RUGHQDGRU FRQ VDOLGD 77/ ��9� D HVWH WHOHYLVRU�
(O DOWDYR] GHO WHOHYLVRU VH VLOHQFLD DXWRP WLFDPHQWH FXDQGR VH HQFKXIDQ ORV DXULFXODUHV�
1R FRQHFWH VLPXOW QHDPHQWH ODV HQWUDGDV $9 GHODQWHUD \ WUDVHUD� SXHV VH PH]FODU Q LP JHQHV \ VRQLGRV�
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87,/,=$&,Ë1 '(/ 9ô'(2

(O PDQGR D GLVWDQFLD SHUPLWH DFWLYDU FLHUWDV IXQFLRQHV GH DOJXQRV YõGHRV 3DQDVRQLF� 3RU IDYRU� FRQVXOWH ORV GHWDOOHV D VX GLVWULEXLGRU�
/DV IXQFLRQHV YDUõDQ GH XQRV YõGHRV D RWURV� SRU OR TXH GHEHU DVHJXUDUVH GH OD FRPSDWLELOLGDG HQWUH GLFKR GLVSRVLWLYR \ VX PDQGR D
GLVWDQFLD� &RQVXOWH HO PDQXDO GH LQVWUXFFLRQHV GHO YõGHR�

9&5
0RGR GH HVSHUD �6WDQG E\� GHO YõGHR

$YDQFH IRWRJUDPD D
IRWRJUDPD FXDQGR VH
HQFXHQWUD HQ PRGR
3$86(�67,//�

3DXVD � ,PDJHQ ILMD

3DUDGD

5HERELQDGR � %ÔVTXHGD
GH LPDJHQ KDFLD DWU V

6L FRQHFWD D HVWH WHOHYLVRU XQ YõGHR
(VW UHR +L )L� SXHGH SXOVDU HVWD
WHFOD SDUD VHOHFFLRQDU FX O VHU OD
VDOLGD GHO VRQLGR

3URJUDPD GHO YõGHR
DWU V�DODQWH

*UDEDFLÊQ
3XOVDU MXQWRV

%RELQDGR � %ÔVTXHGD GH
LPDJHQ KDFLD GHODQWH

5HSURGXFFLÊQ

9&5

$8',2 287

,QWHUUXSWRU GH XWLOL]DFLÊQ GHO YõGHR
6L VH SUHVHQWD DOJXQD GLILFXOWDG DO XWLOL]DU HO PDQGR D GLVWDQFLD FRQ XQ YõGHR 3DQDVRQLF� FRPSUXHEH HO IXQFLRQDPLHQWR GHO YõGHR FRQ HO
LQWHUUXSWRU GH XWLOL]DFLÊQ HQ OD SRVLFLÊQ XQR \ OXHJR HQ OD SRVLFLÊQ GRV �SDUD ORV GHVWDOOHV GH OD ORFDOL]DFLÊQ GH HVWH LQWHUUXSWRU� YHD HO
HPSOD]DPLHQWR GH ODV EDWHUõDV GHO PDQGR D GLVWDQFLD HQ OD S JLQD ���

(
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62/8&,Ë1 '( 352%/(0$6

$QWHVGH OODPDUDXQVHUYLFLR W FQLFR�GHWHUPLQH ORVVõQWRPDV\ UHDOLFH ODV VHQFLOODVFRPSUREDFLRQHVTXH OHRIUHFHPRVDFRQWLQXDFLÊQ�6L
WLHQHTXHUHFXUULU DO VHUYLFLR W FQLFRSÊQJDVHHQFRQWDFWRVXGLVWULEXLGRU3DQDVRQLF ORFDO�\FLWHHOQXPHURGHPRGHOR\HOQÔPHURGHVHULH
�DPERV VH HQFXHQWUDQ DO UHYHUVR GHO WHOHYLVRU��

6ô1720$6
&20358(%(

,0$*(1 621,'2
&20358(%(

,PDJHQ ERUURVD R PÔOWLSOH 5XLGR R VRQLGR QRUPDO /RFDOL]DFLÊQ GLUHFFLÊQ R FRQH[LÊQ GH OD DQWHQD,PDJHQ ERUURVD R PÔOWLSOH 5XLGR R VRQLGR QRUPDO /RFDOL]DFLÊQ� GLUHFFLÊQ R FRQH[LÊQ GH OD DQWHQD

,QWHUIHUHQFLDV 5XLGR $SDUDWRV HO FWULFRV� YHKõFXORV� OXFHV IOXRUHVFHQWHV

,PDJHQ QRUPDO 5XLGR R VLOHQFLR 1LYHO GH YROXPHQ R VRQLGR HQ PRGR VLOHQFLR

1R KD\ LPDJHQ 1R KD\ VRQLGR
1R HVW HQFKXIDGR D OD UHG� HVW DSDJDGR� ORV FRQWUROHV
GH LPDJHQ \ VRQLGR HVW Q DMXVWDGRV D VXV QLYHOHV
PõQLPRV

1R KD\ FRORU 6RQLGR QRUPDO &RQWURO GHO FRORU DMXVWDGR D VX QLYHO PõQLPR

3HUWXUEDFLRQHV 6RQLGR QRUPDO R G ELO 9XHOYD D VLQWRQL]DU HO FDQDO

,1)250$&,Ë1 '(/ 7(50,1$/ (852&21(&725

����������������

�����������������

�� 6DOLGD GH DXGLR �GHUHFKD��
�� (QWUDGD GH DXGLR �GHUHFKD�
�� 6DOLGD GH DXGLR �L]TXLHUGD�
�� 0DVD GH DXGLR
�� 0DVD $]XO
�� (QWUDGD GH DXGLR �L]TXLHUGD�
�� (QWUDGD $]XO
�� (VWDGR GH &9%6
�� 0DVD 9HUGH
���
��� (QWUDGD 9HUGH

���
��� 0DVD 5RMR
��� 0DVD
��� (QWUDGD 5RMR
��� (VWDGR GH 5*%
��� 0DVD GH &9%6
��� 0DVD GH HVWDGR GH 5*%
��� 6DOLGD GH &%96 �YõGHR�
��� (QWUDGD GH &9%6 �YõGHR�
��� %OLQGDMH�0DVD
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(63(&,),&$&,21(6

1ÔPHUR GHO PRGHOR� 7; ��6�7& 7; ��6�7&

7HQVLÊQ GH UHG� ��� ���9 ��+] &RUULHQWH DOWHUQD

&RQVXPR� ��: ��:

&RQVXPR HQ PRGR HVSHUD� �:

7XER GH LPDJHQ� ��FP GH GLDJRQDO YLVLEOH ��FP GH GLDJRQDO YLVLEOH

6DOLGD GH DXGLR �PXVLFDO�� �:� �W LPSHGDQFLD� PRQRDXUDO

'LPHQVLRQHV� ��� �+� [ ��� �:� [ ��� �'� PP ��� �+� [ ��� �:� [ ��� �'� PP

3HVR� �� NJ �� NJ

6LVWHPD GH UHFHSFLÊQ� 3$/ % � * � +
9+) (� (��
9+) $ + �,7$/,$�
&$79 �6�� 6���
&$79 6�� 6�� �8� 8���

3$/ ������

9+) +� +� �,7$/,$�
8+) (�� (��
&$79 6� 6�� �0� 0���
&$79 6�� 6�� �+LSHUEDQGD�

5HSURGXFFLÊQ GH FLQWDV 176& GH YõGHRV
3$/

$QWHQD SDUWH SRVWHULRU� 8+) � 9+)

$XULFXODUHV SDUWH GHODQWHUD� ���PP� � 2KP LPSHGDQFLD� PRQRDXUDO

$9 SDUWH SRVWHULRU� 7HUPLQDO GH �� FRQWDFWRV $XGLR�9õGHR HQWUDGD�VDOLGD� HQWUDGD GH 5*%

$9 SDUWH GHODQWHUD (QWUDGD GH VRQLGR 5&$�(QWUDGD GH YõGHR 5&$

'LVHÆR \ HVSHFLILFDFLRQHV VXMHWDV D FDPELRV VLQ SUHYLR DYLVR�
/RV SHVRV \ GLPHQVLRQHV TXH DTXõ ILJXUDQ VRQ DSUR[LPDGRV�

(
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0$7686+,7$ (/(&75,& �8�.�� /WG� FRQ GRPLFLOLR HQ� 3(17:<1 ,1'8675,$/ (67$7(�

&DUGLII�&)� �;%� 5HLQR 8QLGR� GHFODUD� EDMR VX SURSLD UHVSRQVDELOLGDG TXH �

(O PDUFDGR &( FRORFDGR HQ HVWH

(TXLSR� $SDUDWR 7HOHYLVRU &RORU

0DUFD � 3DQDVRQLF

0RGHOR � 7; ��6�7&
7; ��6�7&

VLJQLILFD TXH FXPSOH ODV GLVSRVLFLRQHV HVWDEOHFLGDV HQ �

 (O 5HDO 'HFUHWR �������� �%�2�( � � ���� WUDQVSRVLFLÊQ GH OD

'LUHFWLYD �������&(( VREUH FRPSDWLELOLGDG HOHFWURPDJQ WLFD�

 (O 5HDO 'HFUHWR ������ �%�2�( �� � ���� WUDQVSRVLFLÊQ GH OD
'LUHFWLYD ������&(( VREUH PDWHULDO HO FWULFR GHVWLQDGR D VHU

HPSOHDGR GHQWUR GH GHWHUPLQDGRV OõPLWHV GH WHQVLÊQ �'LUHFWLYD GH EDMD 7HQVLÊQ��

)LUPD �

1DPH � &� 7RGD

&DUJR � 3UHVLGHQWH

�VW $EULO� ����

3$1$621,& 6$/(6 63$,1 6�$�� $9'$� -26(3 7$55$'(//$6 �� ��� ����� %$5&(/21$� (63$Ç$

��
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% VWD 3DQDVRQLF NXQG�
7DFN IÐU DWW GX YDOGH HQ3DQDVRQLF 79� 9L KRSSDVDWW GX NRPPHU DWW Ix VWRU JO GMH DYGHQ LPxQJD xU� / V GHQK U EUXNVDQYLVQLQJHQ� LQQDQ
GX DQY QGHU 79�Q� IÐU DWW XWQ\WWMD GHQ Sx E VWD V WW RFK XQGYLND PLVVWDJ�

'HQQD 79 KDU HQ O J HIIHNWIÐUEUXNQLQJ YLONHW JÐU GHQ Y OGLJW HNRQRPLVN DWW DQY QGD�
)ÐU GHQQD DYVLN\ U 6WDQGE\ HIIHNWIÐUEUXNQLQJHQ HQGDVW � ZDWW�

,11(+t//

- 9DUQLQJDU RFK IÐUVLNWLJKHWVxWJ UGHU ��� � � � � � � � � � �

- $OOP Q LQIRUPDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � �

- 7LOOEHKÐU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,V WWQLQJ DY EDWWHULHU L IM UUNRQWUROOHQ ��� � � � � � � � � � �

- ,QVWDOODWLRQ RFK JUXQGLQVW OOQLQJ ��� � � � � � � � � � � � � �

- 5HJODJHQV SODFHULQJ ��� � � � � � � � � � � � � � � � � � � � � � � �

- 0HQ\KDQWHULQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7H[W 79 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- $XGLR RFK YLGHRDQVOXWQLQJDU ��� � � � � � � � � � � � � � �

- 0DQÐYUHULQJ DY YLGHREDQGVSHODUH ��� � � � � � � � � � � �

- )HOVÐNQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 6FDUWNRQWDNWHQV VWLIWQXPUHULQJ ��� � � � � � � � � � � � � � �

- 7HNQLVND GDWD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6
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9$51,1*$5 2&+ )Ñ56,.7,*+(76t7* 5'(5

- $QY QG 79�Q HQGDVW PHG Y [HOVS QQLQJ ��� ��� 9
�� +]�

- 79�Q IxU LQWH DQY QGDV L IXNWLJD ORNDOHU HOOHU XWRPKXV�

- 9$51,1*� +Ñ*63 11,1*�
7D DOGULJ ERUW NxSDQ Sx 79�QV EDNVLGD� 'HW U OLYVIDUOLJW�
RP PDQ LQWH U XWE LOGDG 79 UHSDUDWÐU� 'HW ILQQV LQJD
GHODU K U� VRP HQ DQY QGDUH NDQ ODJD HOOHU E\WD�

- 8QGYLN DWW SODFHUD 79�Q L GLUHNW VROOMXV HOOHU Sx DQGUD
YDUPD SODWVHU�

- 'UD XW Q WNRQWDNWHQ IUxQ HOXWWDJHW� RP GX LQWH NRPPHU
DWW DQY QGD 79�Q XQGHU HQ O QJUH WLG� +xOO L Q WNRQWDNWHQ�
Q U GX GUDU XW GHQ� 'UD LQWH L NDEHOQ�

- 5(1*Ñ5,1*$9%,/'6. 50(12&+<77(5+Ñ/-(7
'UD XW Q WNRQWDNWHQ IUxQ HOXWWDJHW� 'X NDQ JÐUD UHQ 79�Q
PHGHQPMXNGXN�VRP U O WW IXNWDGPHGYDWWHQRFKHWWPLOW
UHQJÐULQJVPHGHO� $QY QG LQWH OÐVQLQJD U PHG EHQVRO�
EHQVLQ HOOHU DQGUD OÐVQLQJVPHGHO� %LOGVN UPHQ NDQ YDUD
ODGGDG PHG VWDWLVN HOHNWULFLWHW� Vx YDU IÐUVLNWLJ Q U GX UÐU
GHQ�

- /XIWY [OLQJ UXQW 79�Q U DEVROXW QÐGY QGLJ IÐU DWW KLQGUD
ÐYHUKHWWQLQJ RF K VNDGRU Sx 79�Q� / PQD PLQVW � FP IULWW
XWU\PPHSxDOODVLGRU UXQW79�Q�RPGXVW OOHUGHQLHQK\OOD
HOOHU HWW VNxS�

$//0 1 ,1)250$7,21

$XWRPDWLVN DYVW QJQLQJ
2PHQLQVW OOG79 VWDWLRQVOXWDUV QGD�VW QJV79�QDYDXWRPDWLVNWHIWHU��PLQXWHU�'HWWDIXQJHUDULQWH�Q U79�Q ULQVW OOG IÐU$9 LQJxQJ�

0LQQH IÐU VHQDVWH LQVW OOQLQJ

'HDNWXHOOD LQVW OOQLQJDUQDDY IÐOMDQGH IXQNWLRQHU ODJUDV L HWWPLQQH� Q UGX VW QJHUDY 79�Q� )XQNWLRQHUQD VW OOV LQ SxGH ODJUDGHY UGHQD�
Q U GX V WWH U Sx 79�Q Q VWD JxQJ��
79 SURJUDP ) UJP WWQDG /MXGYRO\P
.RQWUDVW /MXV 6WDQGE\O JH
6N USD 6WDWXV & $ 7 6

6
YHQVN



��

7,//%(+Ñ5

%DWWHULHU IÐU IM UUNRQWUROOHQ
�� [ 5� �80�� VWRUOHN�

)M UUNRQWUROO
714�(���� �

%UXNVDQYLVQLQJ

*DUDQWLNRUW

.RQWUROOHUD DWW GHVVD WLOOEHKÐU RFK GHWDOMHU OHYHUHUDGHV PHG 79�Q

7HOHVNRS DQWHQQ
�7; ��6�7&�
76$ ������

,6 771,1* $9 %$77(5,(5 , )- 55.21752//(1

6 WW WLOOEDND EDWWHULORFNHW6NMXW DY EDWWHULORFNHW 9 QG EDWWHULHUQD U WW RFK V WW L GHP

� � �
2PNRSSODUH IÐU
PDQÐYUHULQJ DY
YLGHREDQGVSHODUH

- .RQWUROOHUD DWW GX V WWHU L EDWWHULHUQD PHG � RFK U WWY QGD�

- %ODQGD LQWH JDPOD RFK Q\D EDWWHULHU� 7D XW IÐUEUXNDGH EDWWHULHU JHQDVW�

- %ODQGD LQWH ROLND EDWWHULW\SHU� WLOO H[HPSHO YDQOLJD EDWWHULHU RFK DONDOLVND ED WWHULHU� $QY QG LQWH XSSODGGQLQJVEDUD EDWWHULHU� WLOO
H[HPSHO 1L&G FHOOHU�
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,167$//$7,21 2&+ *581',167 //1,1*

9&5

0HUD LQIRUPDWLRQ RP DQVOXWQLQJ DY DXGLR RFK YL�
GHRDSSDUDWHU ILQQV Sx VLGDQ ���

$QVOXW NDEHOQ IUxQ 79 DQWHQQHQ WLOO DQWHQQLQJxQJHQ
5) ,1 Sx 79�QV EDNVLGD�

(//(5

$QVOXW NDEHOQ IUxQ 79 DQWHQQHQ WLOO YLGHREDQGVSH�
ODUHQV DQWHQQLQJxQJ 5) ,1� $QVO XW RFNVx HQ NRUW DQ�
WHQQNDEHO IUxQ 5) 287 Sx YLGHREDQGVSHODUHQ WLOO 5) ,1
Sx 7 9�Q�

'X NDQ RFNVx DQVOXWD HQ VFDUWNDEHO PHOODQ YLGHREDQG�
VSHODUHQ RFK 79�Q�

([WUD DSSDUDWHU RFK NDEODU OHYHUHUDV LQWH
PHG 79�Q�

7,//6$00$16 0(' (1
9,'(2%$1'63(/$5(

(1'$67 79

�

6 WW Sx YLGHREDQGVSHODUHQ� �
$QVOXW 79 PRWWDJDUHQV Q WNDEHO WLOO HWW HOXWWDJ� 6 WW Sx
79�Q PHG VWUÐPEU\WDU HQ�

3URJUDPPHQ YLVDV JHQDVW� RP xWHUIÐUV OMDUHQ
KDU VW OOW LQ NDQDOHUQD IÐU GLJ�

�

� 2PGX LQWH DQVOXWHU YLGHREDQGVSHODUHQPHG VFDUWNDEHO� UHNRPPHQGHUDU YL DWW GX DQY QGHU YLGHREDQGVSHODUHQV WHVWVLJQDO IÐU
LQVW OOQLQJHQ� 6H YLGHREDQGVSHODUHQ V EUXNVDQYLVQLQJ�

6
YHQVN



��

,167$//$7,21 2&+ *581',167 //1,1*

'HQ IÐUVW LQVW OOGD NDQDOHQ �Sx SURJUDPSODWV ��
YLVDV� 6W QJ DY YLGHREDQGVSHODUHQV WHVWVLJQDO�

3URJUDPSODWVXSS�QHG

/MXGYRO\P

�

�

&+��

7(/(7(;7

9 OM VSUxN IÐU ELOGVN UPVPHQ\HUQD�
7U\FN Sx NQDSSHQ 79�$9 IÐU DWW VWDUWD GHQ
DXWRPDWLVND NDQDOLQVW OOQLQJHQ �$73� �

� 79 VWDWLRQHUQD VW OOV LQ� VRUWHUDV RFK ODJUDV
DXWRPDWLVNW� �

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� 6RUWHULQJVRUGQLQJHQEHURUSx79 VLJQDOHUQD�V QGQLQJVV\VWHPHWRFKPRWWDJQLQJVIÐUKxOODQGHQD�'XNDQ QGUDRUGQLQJHQ�RP
GX YLOO� 6H PHQ\Q 3URJUDP QGULQJ Sx VLGDQ ���

� $QY QGLQJHQDQQDQSURJUDPSODWV Q
�
IÐUDWWYLVDSURJUDPIUxQYLGHREDQGVSHODUHQ�2PELOGHQIUxQYLGHREDQGVSHODUHQLQWHYLVDV
SxSURJUDPSODWV
�
�PxVWHGXDQWLQJHQVW OODRPYLGHREDQGVSHODUHQVXWJxQJVNDQDO�5) NDQDO�HOOHU QGUDLQVW OOQLQJHQIÐU79�QV
SURJUDPSODWV 
�
� Vx DWW ELOGHQ IUxQ YLGHREDQGVSHOD UHQ YLVDV�
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5(*/$*(16 3/$&(5,1*

.QDSSDU IÐU YLGHREDQGVSHODUH
�VLGDQ ���

6WUÐPEU\WDUH

675
/DJUDU NDQDOLQVW OOQLQJ RFK DQGUD LQVW OOQLQJDU

)
9 OMHU HQ IXQNWLRQ EODQG�
/MXGYRO\P� .RQWUDVW� /MXV�
) UJP WWQDG� 6N USD� & $ 7 6
RFK 0DQXHOO NDQDOLQVW OOQLQJ�

79 � $9
9 [ODU PHOODQ 79 RFK $9

$XGLR�9LGHR LQJxQJDU �5&$ NRQWDNWHU�

+ÐUOXUVXWJxQJ

.QDSSDU IÐU WH[W 79
�VLGDQ ���

$YVW QJQLQJVWLPHU

'LUHNW NDQDOLQVW OOQLQJ
7U\FN Sx NQDSSHQ RFK PDWD LQ
NDQDOQXPUHW PHG VLIIHUWDQJHQWHUQD

6LIIHUWDQJHQWHU IÐU�
3URJUDPSODWV
'LUHNW NDQDOLQVW OOQLQJ
7H[W 79

6WDQGE\ Sx�DY 6WDWXV� 9LVDU SURJUDPSODWV�
NDQDOQXPPHU� NORFNVODJ RFK
VWDWLRQVQDPQ IÐU VWDWLRQ PHG WH[W 79

/MXG DY�Sx

9 [ODU PHOODQ 79 RFK
$9 �VLGDQ ���

3URJUDPSODWV XSS�QHG
RFK PHQ\YDO

-XVWHUDU GHQ DNWXHOOD YDOGD
IXQNWLRQHQ� ÑNDU HOOHU PLQVNDU
OMXGYRO\PHQ� RP LQJHQ IXQNWLRQ
U YDOG�
)ÐU YDO DY SURJUDPSODWV �� ��
PHG VLIIHUWDQJHQWHUQD

)XQNWLRQVYDO
7U\FN Sx NQDSSHQ IÐU DWW
YLVD ELOGVN UPVPHQ\HUQD
�VLGDQ ���

tWHUVW OOHU QLYxHUQD VRP VW OOWV LQ IÐUXW
PHG 675 �Sx 79�QV IURQWSDQHO��

3x VN UPHQ YLVDV�

0HQ\UXEULN

0DUNÐUUDG

8QGHUPHQ\

.RPPDQGRQ

.RQWUROOHU Sx GHQ IU PUH SDQHOHQ�

)M UUNRQWUROOWDQJHQWHU�

d� � b��
3URJUDPSODWV XSS�QHG
,QVW OOQLQJ DY HQ IXQNWLRQ� VRP YLVDV�

� 9 OM

�� � -XVWHUD

1 � $YVOXWD

+XYXGPHQ\

.RQWUDVW

/MXV

) UJP WWQDG

6N USD

& $ 7 6

6WDWLRQVVÐNQLQJ

26' 6SUxN

6YHQVND

6
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/MXV

� 9 OM

�� � -XVWHUD

1 � $YVOXWD

+XYXGPHQ\

.RQWUDVW

/MXV

) UJP WWQDG

6N USD

& $ 7 6

6WDWLRQVVÐNQLQJ

26' 6SUxN

6YHQVND

+XYXGPHQ\

.RQWUDVW

/MXV

) UJP WWQDG

6N USD

& $ 7 6

6WDWLRQVVÐNQLQJ

26' 6SUxN

6YHQVND

� 9 OM

�� � -XVWHUD

1 � $YVOXWD

+XYXGPHQ\

.RQWUDVW

/MXV

) UJP WWQDG

6N USD

& $ 7 6

6WDWLRQVVÐNQLQJ

26' 6SUxN

6YHQVND

��

0(1<+$17(5,1*

9 OM -XVWHUD � tWNRPVW

9LVD PHQ\ �
)ÐUHJxHQGH PHQ\

/ PQD PHQ\ 6WDUWD $73
/DJUD PDQXHOO NDQDOLQVW OOQLQJ
3URJUDPSODWVE\WH �3URJUDP QGULQJ�
/DJUD L NDQDOLQVW OOQLQJVPHQ\Q

+XYXGPHQ\Q
.RQWUDVW

/MXV

) UJP WWQDG

6N USD
'X NDQ VW OOD LQ NRQWUDVW� OMXV� I UJ RFK VN USD IÐU ROLND
UXPVEHO\VQLQJ RFK IÐU GHQ ELOGxWHUJLYQLQJ� VRP GX IÐUHGUDU�

& $ 7 6� &RQWUDVW $XWR 7UDFNLQJ 6\VWHP �$XWRPDWLVN
NRQWUDVWLQVW OOQLQJ�
.RQWUDVWHQ VW OOV LQ DXWRPDWLVNW IÐU DQSDVVQLQJ WLOO ROLND
UXPVEHO\VQLQJ�

)ÐU DWW Ix E VWD UHVXOWDW EÐU GX IÐUVW VW OOD LQ PD[LPDO NRQWUDVW�
Vx DWW MXVWHULQJVRPUxGHW IÐU & $ 7 6 EOLU Vx VWRUW VRPPÐMOLJW�
9 OM VHGDQ HQ DY IÐOMDQGH WUH LQVW OOQLQJDU�

& $ 7 6

$YVW QJG

& $ 7 6

0HGHON QVOLJKHW

& $ 7 6

+ÐJ N QVOLJKHW

26' VSUxN
'X NDQ Y OMD VSUxN IÐU ELOGVN UPVPHQ\HUQD�

' 7\VND
*% (QJHOVND
) )UDQVND
, ,WDOLHQVND
( 6SDQVND
6 6YHQVND
1/ 1HGHUO QGVND

6
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�

&+��

+XYXGPHQ\

.RQWUDVW

/MXV

) UJP WWQDG

6N USD

& $ 7 6

6WDWLRQVVÐNQLQJ

26' 6SUxN

6YHQVND

� 9 OM

�� � $FFHSWHUD

1 � $YVOXWD

� 9 OM

�� � $FFHSWHUD

79�$9 � /DJUD

) � tWHUJx

1 � $YVOXWD

6WDWLRQVVÐNQLQJ

$73

0DQXHOO 7XQLQJ

)LQLQVW OOQLQJ

%\W

$73

79�$9 � 6WDUWD $73

) � tWHUJx

1 � $YVOXWD

)

�� ��

)XQNWLRQVYDO �
/ PQD

/DJUD

6ÐN

%\W SURJUDPSODWVHU

�

&+��

7(/(7(;7

�� � ��

0DQXHOO 7XQLQJ

79�$9 � 3URJ

�� � 6WDUWD VÐNQLQJ

675 � /DJUD

)� 1 � $YVOXWD

��

0(1<+$17(5,1*

.DQDOLQVW OOQLQJVPHQ\
, NDQDOLQVW OOQLQJVPHQ\Q NDQ GX VWDUWD GHQ DXWRPDWLVND
NDQDOLQVW OOQLQJHQ RFK YHQ VW OOD LQ NDQDOHU PDQXHOOW�

$73
0HGGHQDXWRPDWLVNDNDQDOLQVW OOQLQJHQ$73NDQGXVW OODRPDOOD
NDQDOHU L 79�Q � WLOO H[HPSHO RP GX KDU IO\WWDW GHQ WLOO HQ SODWV PHG
DQGUD 79 NDQDOHU�

0DQXHOO WXQLQJ
0HG PDQXHOO NDQDOLQVW OOQLQJ NDQ GX VW OOD LQ NDQDOHQ IÐU YDUMH
SURJUDPSODWV L QGLYLGXHOOW�

)LQLQVW OOQLQJ
6YDJD V QGDUH NDQ xWHUJHV E WWUH� RP GX ILQLQVW OOHU NDQDOHQ�

3URJUDP QGULQJ
'X NDQ QGUD RUGQLQJHQ DY NDQDOHU Sx SURJUDPSODWVHUQD�

� 9xOM

�� � -XVWHUD

79�$9 � %\W

) � tWHUJx

1 � $YVOXWD

%\W

3URJ �� &+��

PHG

3URJ �� &+��

0DQXHOO NDQDOLQVW OOQLQJ
�Sx 79�QV IURQWSDQHO�
'X NDQ VW OOD LQ NDQDOHU PDQXHOOW PHG NQDSSDUQD Sx 79�QV
IURQWSDQHO�

7U\FN Sx NQDSSHQ ) Sx IURQWSDQHOHQ WLOOV l0DQXHOO
NDQDOLQVW OOQLQJlYLVDV�7U\FNSx HOOHU�IÐUDWWVÐNDQ VWDNDQDO�

6
YHQVN



��

7(;7 79

7H[W 79 UHQLQIRUPDWLRQVWM QVW�VRPV QGVWLOOVDPPDQVPHG79 SURJUDPPHQDYPxQJD79 ERODJ�7LOOJxQJHQSxWH[W 79EHURUDOOWVx
Sx 79 ERODJHQV XWEXG�

2P GX WU\FNHU Sx IXQNWLRQVYDONQDSSHQ �)�� Q U GX VHU Sx WH[W 79� NDQ HQGDVW NR QWUDVWHQ VW OODV LQ�

6LGYDO

6LGYDO

,1'(;
)ÐU xWHUJxQJ WLOO
LQQHKxOOVVLGD

)XOO � 7RS � %RWWRP
9LVDU KHOD WH[W 79 VLGDQ PHG QRUPDO WH[W HOOHU
ÐYUH HOOHU XQGUH KDOYDQ PHG IÐUV WRUDG WH[W�

5(9($/
9LVDU GROGD XSSJLIWHU� WLOO
H[HPSHO IÐU IUxJHVSRUW

79 � 7(;7
7H[W 79 Sx�DY

7,0(7(;7

+2/'

723 � )$67(;7 � 1RUPDO WH[W 79
1 U GX KDU YDOW WH[W 79� YLVDV QRUPDO WH[W 79 PHGDQ 79�Q
XQGHUVÐNHU RP WH[W 79 V QGV PHG 723 V\VWHPHW �L IÐUVWD
KDQG� HOOHU )$67(;7 V\VWHPHW �L DQGUD KDQG�� 2P WH[W 79
V QGV PHG QxJRW DY GHVVD V\VWHP� QGUDV UXWRUQD L ELOGHQV
XQGHUNDQW IÐU DWW SDVVD WLOO V\VWHPHW�
2P 79�Q LQWH LGHQWLILHUDU HWW DY GHVVD V\VWHP� IRUWV WWHU GHQ DWW
YLVD QRUPDO WH [W 79PHG IÐOMDQGH IXQNWLRQHU IÐU GH I\UD I UJDGH
NQDSSDUQD�
5ÐG NQDSS YLVDU Q VWD O JUH VLGQXPPHU�
*UÐQ NQDSS YLVDU Q VWD KÐJUH VLGQXPPHU�
*XO NQDSS ÐNDU VLGQXPUHW PHG ���
%Ox NQDSS ÐNDU VLGQXPUHW PHG ����

,1'(;
7U\FN Sx GHQ K U NQDSSHQPHG 723 HOOHU )$67(;7 IÐU DWW xWHUJx
WLOOGHQ IÐUHJxHQGH LQQHKxOOVVLGDQ�%HURHQGHSxV QGQLQJHQNDQ
GX EHKÐYD WU\FND Sx NQDSS HQ IOHUD JxQJHU IÐU DWW xWHUJx WLOO
KXYXGLQQHKxOOVVLGDQ�

5ÐG � *UÐQ � *XO � %Ox WDQJHQW
0RWVYDUDU GH I UJDGH UXWRUQD L V\VWHPHQ 723RFK )$67(;7RFK
RYDQVWxHQGH IXQNWLR QHU PHG QRUPDO WH[W 79�

7,0( 7(;7

2P HQ VLGD KDU IOHUD XQGHUVLGRU� NDQ GHW WD HQ YLVV WLG WLOOV GHQ
ÐQVNDGHXQGHUV LGDQYLVDVPHGDXWRPDWLVN Y [OLQJ�'XNDQPDWD
LQ QXPUHW IÐU GHQ ÐQVNDGH XQGHU VLGDQ Vx DWW GHPHOODQOLJJDQGH
XQGHUVLGRUQD LQWH YLVDV�

9 OM VLGQXPPHU PHG VLIIHUWDQJHQWHUQD � ��

7U\FN Sx 7,0( 7(;7�

7U\FN Sx 5Ñ' � � HOOHU *5Ñ1 ��� IÐU DWW Y OMD XQGHUVLGD�

8QGHUVLGDQ YLVDV� Q U 79�Q KDU KLWWDW GHQ�

7U\FN Sx 79�7(;7 IÐU DWW DYEU\WD YLVQLQJHQ DY WH[W 79�

6
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$8',2 2&+ 9,'(2$16/871,1*$5

$9 �$XGLR�9LGHR� EHWHFNQDU OMXG RFK ELOGVLJQDOHU WLOO H[HPSHO IUxQ HQ YLGHREDQG VSHODUH� VDWHOOLWPRWWDJDUH HOOHU QxJRQ DQQDQ
$9 DSSDUDW� 79�Q NDQ E\WD DXWRPDWLVNW WLOO $9 LQJxQJHQ� RP GX DQVOXWHU HQ DSSDUDW PHG Y [OL QJVVLJQDO L VFDUWNRQWDNWHQ WLOO
VFDUWNRQWDNWHQ Sx 79�QV EDNVLGD� 'LVSOD\HQ YLVDU Gx (& RFK ELOGHQ QGUDV LQWH� RP GX WU\FNHU Sx SURJUDPSODWVNQDSSDUQD�

9,'(2%$1'63(/$5(

'$725 �5*%�

6$7(//,70277$*$5(

9,'(2.$0(5$

+ÐUOXUVXWJxQJ

5&$
$XGLR NDEHO

5&$
9LGHR NDEHO

+ÐUOXUDU PHG
��� PP SURSS

9LGHRVLJQDO
WLOO 9 LQJxQJ

$XGLRLQJxQJ
WLOO $ XWWDJ ,QJxQJDU�XWJxQJDU

L VFDUWNRQWDNW
6FDUWNDEHO

9,'(2%$1'63(/$5(

9,'(2.$0(5$

([WUD DSSDUDWHU RFK NDEODU OHYHUHUDV LQWH PHG 79�Q� $QVOXW LQWH HQ GDWRU PHG 77/ XWJxQJ �� 9� WLOO 79�Q�
79�QV KÐJWDODUH NRSSODV XU DXWRPDWLVNW� Q U GX DQVOXWHU KÐUOXUDU�
$QVOXW LQWH DSSDUDWHU WLOO GH IU PUH $9 LQJxQJDUQD RFK VFDUWNRQWDNWHQ VDPWLGLJW � 2P GX JÐU GHW� VWÐU VLJQDOHUQD YDUDQGUD�

6
YHQVN



��

0$1Ñ95(5,1* $9 9,'(2%$1'63(/$5(

)M UUNRQWUROOHQ NDQ RFNVx VW\UD KXYXGIXQNWLRQHUQD L YLVVD 3DQDVRQLF YLGHREDQGVS HODUH� tWHUIÐUV OMDUHQ NDQ JH Q UPDUH XSSJLIWHU�

6WDQGE\O JH

(QELOGVPDWQLQJ
ELOG IÐU ELOG L
SDXV�VWLOOELOGV O JH

3DXV�VWLOOELOG

6WRSS

6QDEEVSROQLQJ
EDNxW PHG�XWDQ
ELOG

2P GX KDU DQVOXWLW HQ YLGHREDQGVSHODUH
PHG VWHUHROMXG WLOO 79�Q� NDQ GX Y OMD HQ DY
OMXGNDQDOHUQD HOOHU ExGD �L PRQR� PHG GHQ
K U NQDSSHQ�

3URJUDPSODWV XSS�QHG
L YLGHREDQGVSHODUHQ

,QVSHOQLQJ
7U\FN Sx ExGD NQDSSDUQD VDPWLGLJW�

6QDEEVSROQLQJ IUDPxW
PHG�XWDQ ELOG

8SSVSHOQLQJ

9&5

$8',2 287

2PNRSSODUH IÐU PDQÐYUHULQJ DY YLGHREDQGVSHODUH
2PGHW U QxJUD SUREOHPPHGPDQÐYUHULQJHQ DY HQ 3DQDVRQLF YLGHREDQGVSHODUH PHG 79�QV IM UUNRQWUROO� NDQ GHW KM OSD RP GX VW OOHU
RPNRSSODUHQ YLG EDWWHULORFN HW L GHW DQGUD O JHW� 6H VLGDQ �� IÐU SODFHULQJHQ DY RPNRSSODUHQ�

6
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)(/6Ñ.1,1*

2PGXPLVVW QNHUDWWGHW U IHOSx79�Q�NRQWUROOHUDIÐUVWSXQNWHUQDLGHQK UWDEHOOHQLQQDQGXO PQDU LQ79�QIÐUVHUYLFH�2PGHW LQWHKM OSHU�
EÐU GX NRQWDNWD HQ DXNWRULVHUDG xWHUIÐUV OMDUH HOOHU VHUYLFHYHUNVWDG IÐU XQGHUVÐNQL QJ DY 79�Q� $QJH L Vx IDOO PRGHOOQXPUHW RFK
WLOOYHUNQLQJVQXPUHW �VHULDO QXPEHU�� VRP ILQQV Sx 79�QV EDNVLGD�

6\PSWRP
.RQWUROOHUD

%LOG /MXG
.RQWUROOHUD

%UXVLJ ELOG HOOHU GXEEOD NRQWXUHU %UXVLJW HOOHU QRUPDOW OMXG $QWHQQHQV SODFHULQJ ULNWQLQJ RFK DQVOXWQLQJ%UXVLJ ELOG HOOHU GXEEOD NRQWXUHU %UXVLJW HOOHU QRUPDOW OMXG $QWHQQHQV SODFHULQJ� ULNWQLQJ RFK DQVOXWQLQJ

6WÐUQLQJDU %UXVLJW OMXG +XVKxOOVPDVNLQHU� ELODU� O\VUÐU

1RUPDO ELOG %UXVLJW HOOHU LQJHW OMXG /xJ OMXGYRO\P HOOHU DYVW QJW OMXG

,QJHQ ELOG ,QJHW OMXG ,QJHQ HODQVOXWQLQJ� 79�Q HM SxVDWW� ELOG RFK OMX�
GLQVW OOQLQJDU Sx PLQLPXP

,QJHQ I UJ 1RUPDOW OMXG ) UJLQVW OOQLQJ Sx PLQLPXP�

+HOW RW\GOLJ ELOG 1RUPDOW HOOHU VYDJW OMXG .DQDOLQVW OOQLQJHQ

6&$57.217$.7(16 67,)71805(5,1*

����������������

�����������������

�� $XGLR XW �KÐJHU��
�� $XGLR LQ �KÐJHU�
�� $XGLR XW �Y QVWHU�
�� $XGLR MRUG
�� %Ox MRUG
�� $XGLR LQ �Y QVWHU�
�� %Ox LQ
�� 6WDWXV &9%6
�� *UÐQ MRUG
���
��� *UÐQ LQ

��
�� 5ÐG MRUG
�� -RUG
�� 5ÐG LQ
�� 6WDWXV 5*%
�� &9%6 MRUG
�� 5*% VWDWXV MRUG
�� &9%6 XW �YLGHR�
�� &9%6 LQ �YLGHR�
�� -RUG� XWWDJ

� %xGH DXGLRLQJxQJDUQD RFK DXGLRXWJxQJDUQD U SDUDOOHOONRSSODGH IÐU PRQROMXG�

6
YHQVN



��

7(.1,6.$ '$7$

0RGHOOQXPPHU� 7; ��6�7& 7; ��6�7&

(ODQVOXWQLQJ� ��� ���9 ��+]

(IIHNW� ��: ��:

(IIHNW L VWDQGE\O JH� �:

%LOGUÐU ��FP V\QOLJ GLDJRQDO ��FP V\QOLJ GLDJRQDO

/MXGXWJxQJ �PXVLN�� �:� �W LPSHGDQV� PRQR

0xWW� ��� �+� [ ��� �:� [ ��� �'� PP ��� �+� [ ��� �:� [ ��� �'� PP

9LNW� �� NJ �� NJ

0RWWDJQLQJVV\VWHP� 3$/ % � * � +
9+) (� (��
9+) $ + �,WDOLHQ�
&$79 �6�� 6���
&$79 6�� 6�� �8� 8���

3$/ ������

9+) +� +� �,WDOLHQ�
8+) (�� (��
&$79 6� 6�� �0� 0���
&$79 6�� 6�� �+\SHUEDQG�

8SSVSHOQLQJ DY 176& EDQG PHG 3$/
YLGHREDQGVSHODUH

$QWHQQLQJxQJ EDNVLGD� 8+) � 9+)

+ÐUOXUVXWJxQJ IURQW� ���PP� � RKP LPSHGDQV� PRQR

$9 EDNVLGD� �� SROLJ VFDUWNRQWDNW $9 LQ�XW� 5*% LQ�

$9 IUDPVLGD� 5&$ DXGLR LQ� 5&$ YLGHR LQ

)ÐUEHKxOO IÐU QGULQJDU�
9LNW RFK PxWW U XQJHI UOLJD�

6
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$8.725,6(5$' 6(59,&(
/-8' 	 %,/'

.DUOVWDG

gVWPDQV 6HUYLFH

6DQGElFNVJDWDQ ��

��� �� .DUOVWDG

7HO ���ï�� �� ��

6NDUD

6NDUD 579ï6HUYLFH

6PHGWRUSVJDWDQ �

��� �� 6NDUD

7HO ����ï��� ��

*|WHERUJ

&HQWUDOVHUYLFH

(NRQRPLYlJHQ �

��� �� $VNLP

7HO ���ï�� �� ��

*|WHERUJ

(OHNWURQLNVHUYLFH

)ULGNXOODJDWDQ ��

��� �� *|WHERUJ

7HO ���ï�� �� ��

%RUnV

%RUnV 579ï6HUYLFH

6NDUDERUJVYlJHQ ��

��� �� %RUnV

7HO ���ï�� �� ��

+DOPVWDG

+DOPVWDG 79ï6HUYLFH

)O\JDUHJDWDQ ��

��� �� +DOPVWDG

7HO ���ï�� �� ��

0DOP|

79ï%HUJ

*nQJOnWVYlJHQ �

��� �� 0DOP|

7HO ���ï�� �� ��

.DOPDU

$9& 6HUYLFH

3URSHOOHUYlJHQ ��

��� �� .DOPDU

7HO ����ï��� ��

/LQN|SLQJ

%LOG 	 /MXGVHUYLFH

5R[YLNVJDWDQ �

��� �� /LQN|SLQJ

7HO ���ï�� �� ��

6WRFNKROP

6.9ï7HOHNRPVHUYLFH

1\EURJDWDQ ��

��� �� 6WRFNKROP

7HO ��ï��� �� ��

6WRFNKROP

1LND (OHFWURQLF

7H[WLOYlJHQ �

��� �� 6WRFNKROP

7HO ��ï��� �� ��

gUHEUR

:LMNV 6HUYLFH

7UXPSHWDUHJDWDQ �

��� �� gUHEUR

7HO ���ï�� �� ��

9lVWHUnV

$XGLR 	 9LGHRFHQWHU

)lOWPlWDUJDWDQ �

��� �� 9lVWHUnV

7HO ���ï�� �� ��

8SSVDOD

6LYLD 579ï6HUYLFH

9DNVDODJDWDQ ��ï��

��� �� 8SSVDOD

7HO ���ï�� �� ��

*lYOH

(OHNWURQLNVHUYLFH

.nOKDJVJDWDQ �

��� �� *lYOH

7HO ���ï�� ����

8PHn

&HQWUDOVHUYLFH

6DQGEDFNDYlJHQ �

��� �� 8PHn

7HO ���ï�� �� ��

6NHOOHIWHn

5DWURQLN

1RUGODQGHUJDWDQ ��

��� �� 6NHOOHIWHn

7HO ����ï��� ��

3LWHn

6HUYLFHï7HDP

6HUYLFHJDWDQ �

��� �� 3LWHn

7HO ����ï��� ��

6WRFNKROP

([WHUQ (OHNWURQLN 6HUYLFH

3ROKHPVJDWDQ �

��� �� 6WRFNKROP

7HO ��ï��� �� ��

.ULVWLDQVWDG

.ULVWLDQVWDG 579ï6HUYLFH

.DUOVJDWDQ ��

��� �� .ULVWLDQVWDG

7HO ���ï�� �� ��

0DOP|

&HQWUDOVHUYLFH

3�$� +DQVVRQV YlJ ��

��� �� 0DOP|

7HO ���ï�� �� ��

6XQGVYDOO

'HOWDï7URQLF

2UWYLNVYlJHQ �

��� �� 6XQGVYDOO

7HO ���ï�� �� ��

6
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3OHDVH UHDG WKHVH LQVWUXFWLRQV FRPSOHWHO\ EHIRUH XVH DQG UHWDLQ WKHP IRU IXWXUH UHIHUHQFH�

7; ��6�7&

&RQWUDVW $XWR 7UDFNLQJ 6\VWHP



�

'HDU 3DQDVRQLF &XVWRPHU�
:HOFRPH WR WKH 3DQDVRQLF IDPLO\ RI FXVWRPHUV� :H KRSH WKDW \RX KDYH PDQ\ \HDUV RI HQMR\PHQW IURP \RXU QHZ FRORXU WHOHYLVLRQ� 7KH
EHVW ZD\ WR XQGHUVWDQG WKH IHDWXUHV RI WKLV WHOHYLVLRQ LV WR UHDG WKLV ERRN WKRURXJKO\� EHIRUH RSHUDWLQJ WKH VHW�

7KLV WHOHYLVLRQ KDV D ORZ SRZHU FRQVXPSWLRQ PDNLQJ LW YHU\ FRVW HIIHFWLYH WR UXQ�
7R WKLV HQG� WKH VWDQGE\ SRZHU FRQVXPSWLRQ LV PHUHO\ � ZDWW�

&217(176

- :DUQLQJV DQG 3UHFDXWLRQV �� � � � � � � � � � � � � � � � � � �

- *HQHUDO ,QIRUPDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � �

- $FFHVVRULHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- )LWWLQJ 5HPRWH &RQWURO %DWWHULHV �� � � � � � � � � � � � � �

- ,QVWDOODWLRQ DQG 6HW XS �� � � � � � � � � � � � � � � � � � � � � �

- /RFDWLRQ RI &RQWUROV �� � � � � � � � � � � � � � � � � � � � � � � � �

- 0HQX 2SHUDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7HOHWH[W 2SHUDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- $XGLR � 9LGHR &RQQHFWLRQV ��� � � � � � � � � � � � � � � � � � �

- 9&5 2SHUDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7URXEOH VKRRWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- 6FDUW 7HUPLQDO ,QIRUPDWLRQ ��� � � � � � � � � � � � � � � � � � �

- 6SHFLILFDWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



�

:$51,1*6 $1' 35(&$87,216

- 7KLV 7�9� LV GHVLJQHG WR RSHUDWH RQ $�&� ��� ���9�
��+]�

- 'R QRW H[SRVH WKLV 79 VHW WR UDLQ RU H[FHVVLYH PRLVWXUH�

- :$51,1*� +,*+ 92/7$*( �
'R QRW UHPRYH WKH UHDU FRYHU� WKHUH DUH QR XVHU
VHUYLFHDEOH SDUWV LQVLGH�

- $YRLG H[SRVLQJ WKH 79 VHW WR GLUHFW VXQOLJKW RU RWKHU
VRXUFHV RI KHDW�

- 5HPRYH WKH PDLQV SOXJ IURP WKH ZDOO VRFNHW ZKHQ WKH
79 VHW LV QRW WR EH XVHG IRU D SURORQJHG SHULRG RI WLPH�
'R QRW SXOO WKH SRZHU FDEOH WR UHPRYH WKH PDLQV SOXJ
IURP WKH VRFNHW� DOZD\V UHPRYH LW E\ WKH SOXJ�

- &$%,1(7 $1' 3,&785( 78%( &$5(
5HPRYH WKHPDLQV SOXJ IURP WKHZDOO VRFNHW� 7KH FDELQHW
DQG SLFWXUH WXEH FDQ EH FOHDQHG ZLWK D VRIW FORWK
PRLVWHQHG ZLWK PLOG GHWHUJHQW DQG ZDWHU� 'R QRW XVH
VROXWLRQV FRQWDLQLQJ EHQ]RO RU SHWUROHXP� 79 VHWV FDQ
SURGXFH VWDWLF HOHFWULFLW\� FDUH PXVW EH WDNHQ ZKHQHYHU
WRXFKLQJ WKH 79 VFUHHQ�

- $GHTXDWH YHQWLODWLRQ LV HVVHQWLDO WR SUHYHQW IDLOXUH RI
HOHFWULFDO FRPSRQHQWV� :H UHFRPPHQG WKDW D JDS RI DW
OHDVW �FP LV OHIW DOO DURXQG WKLV 79 HYHQ ZKHQ LW LV SODFHG
LQVLGH D FDELQHW RU EHWZHHQ VKHOYHV�

*(1(5$/ ,1)250$7,21

6OHHS )HDWXUH
,I WKHVHW LV QRW VZLWFKHGRIIZKHQ WKH79VWDWLRQVWRSV WUDQVPLWWLQJ � LWZLOO DXWRPDWLFDOO\JR WRVWDQGE\PRGHDIWHU ��PLQXWHV� 7KLV IXQFWLRQ
ZLOO QRW RSHUDWH ZKHQ LQ $9 PRGH�

/DVW 3RVLWLRQ 0HPRU\

&HUWDLQIXQFWLRQVKDYHDODVWSRVLWLRQPHPRU\� L�H�WKHVHWWLQJDWWKHWLPHRIVZLWFKRIIZLOOEHWKHVHWWLQJXVHGZKHQWKHUHFHLYHULVVZLWFKHGRQ
DJDLQ�
3URJUDPPH SRVLWLRQ &RORXU 9ROXPH
&RQWUDVW %ULJKWQHVV 6WDQGE\
6KDUSQHVV 6WDWXV & $ 7 6



�

$&&(6625,(6

%DWWHULHV IRU WKH
5HPRWH &RQWURO 7UDQVPLWWHU�

�� [ 5� �80�� VL]H�

5HPRWH &RQWURO 7UDQVPLWWHU
714�(���� �

2SHUDWLQJ ,QVWUXFWLRQ
ERRN

79 *XDUDQWHH

&KHFN WKDW \RX KDYH WKH DFFHVVRULHV DQG LWHPV VKRZQ

),77,1* 5(027( &21752/ %$77(5,(6

5HSODFH WKH FRYHU6OLGH RII WKH EDWWHU\ FRYHU ,QVHUW EDWWHULHV QRWH FRUUHFW SRODULW\

� � �2SHUDWLQJ 6ZLWFK

- 0DNH VXUH WKDW WKH EDWWHULHV DUH ILWWHG WKH FRUUHFW ZD\ URXQG�

- 'R QRW PL[ ROG EDWWHULHV ZLWK QHZ EDWWHULHV� 5HPRYH ROG� H[KDXVWHG EDWWHULHV LPPHGLDWHO\�

- 'R QRW PL[ GLIIHUHQW EDWWHU\ W\SHV� L�H� $ONDOLQH DQG 0DQJDQHVH� 'R QRW XVH UHFKDUJHDEOH �1L &DG� EDWWHULHV�



�

,167$//$7,21 $1' 6(7 83

9&5

)XUWKHU GHWDLOV RI $XGLR� 9LGHR FRQQHFWLRQV FDQ EH
IRXQG RQ SDJH ���

&RQQHFW $HULDO FR D[LDO FDEOH GLUHFW
WR 79 5) ,1 VRFNHW�

25

&RQQHFW DHULDO FR D[LDO FDEOH WR 5) ,QSXW VRFNHW RI
9&5 DQG D 5) FR D[LDO FDEOH IURP 9&5 5) 2XW VRFNHW
WR 79 5) ,1 VRFNHW�

7KH 9&5 FDQ DOVR EH FRQQHFWHG WR WKH 79 XVLQJ D
6&$57 WR 6&$57 OHDG�

$QFLOODU\ HTXLSPHQW DQG OHDGV DUH QRW VXSSOLHG�

86,1* $ 9&5

79 RQO\

�

6ZLWFK 21 \RXU 9&5� �
3OXJ WKH 79 LQWR D PDLQV VRFNHW DQG VZLWFK 21�

3URJUDPPHV ZLOO DSSHDU LPPHGLDWHO\ LI \RXU
GHDOHU KDV SURJUDPPHG WKH 79 IRU \RX�

�

� :H UHFRPPHQG WKDW \RX VZLWFK 21 WKH 9&5
V WHVW VLJQDO UHIHU WR \RXU 9&5 LQVWUXFWLRQ ERRN�



�
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7KH ILUVW DYDLODEOH FKDQQHO ZLOO EH GLVSOD\HG�
6ZLWFK WKH 9&5 WHVW VLJQDO 
2II
�

3URJUDPPHFKDQJH

9ROXPH DGMXVW

�

�

&+��

7(/(7(;7

&KRRVH WKH GHVLUHG ODQJXDJH IURP WKH 26'
ODQJXDJH VHOHFWLRQ�
3UHVV 79�$9 EXWWRQ WR VWDUW $73�

� 79 VWDWLRQV ZLOO EH ORFDWHG� VRUWHG LQWR RUGHU
DQG VWRUHG UHDG\ IRU XVH� �

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� 7KH VRUWLQJ RUGHU GHSHQGV XSRQ WKH 79 VLJQDO� WKH EURDGFDVWLQJ V\VWHP� DQG UHFHSWLRQ FRQGLWLRQV� ,I WKH RUGHU LV QRW WR \RXU
SUHIHUHQFH LW FDQ EH UHDUUDQJHG� 5HIHU WR WKH 7XQLQJ PHQX 6ZDS IHDWXUH VHH SDJH � IRU GHWDLOV�

� ,W LV LPSRUWDQW WKDW \RX RQO\ XVH 79 SURJUDPPHSRVLWLRQ j�
 WR YLHZ \RXU 9&5� ,I \RXU 9&5 SLFWXUH GRHV QRW DSSHDU RQ SURJUDPPH
SRVLWLRQ j�
 �WKH 9&5 SRVLWLRQ�� LW ZLOO EH QHFHVVDU\ WR HLWKHU DGMXVW WKH 5) FKDQQHO RI WKH 9&5 RU WR DGMXVW WKH WXQLQJ RI WKH 79
V
SURJUDPPH SRVLWLRQ 
�
 XQWLO WKH 5) RXWSXW RI WKH 9&5 LV UHFHLYHG�



�

/2&$7,21 2) &21752/6

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

9&5 NH\V �3DJH ���

0DLQV 3RZHU 2Q�2II VZLWFK

675
6WRUHV WXQLQJ DQG RWKHU IXQFWLRQ VHWWLQJV

)
6HOHFWV D IXQFWLRQ IURP �
9ROXPH�&RQWUDVW�%ULJKWQHVV�&RORXU�
6KDUSQHVV� & $ 7 6 DQG 0DQXDO
7XQLQJ�

79 � $9
6ZLWFKHV EHWZHHQ 79 DQG $9 PRGHV

5&$ $XGLR�9LGHR VRFNHWV

+HDGSKRQH VRFNHW

7HOHWH[W NH\V �3DJH ���

2II WLPHU

'LUHFW FKDQQHO DFFHVV
3UHVV DQG HQWHU FKDQQHO
QXPEHU XVLQJ QXPHULF NH\V

1XPHULF NH\V IRU �
3URJUDPPH FKDQJH
'LUHFW FKDQQHO DFFHVV
7HOHWH[W RSHUDWLRQ

6WDQGE\ 2Q�2II 6WDWXV � 'LVSOD\V SURJUDPPH SRVLWLRQ�
FKDQQHO QXPEHU� WLPH DQG WHOHWH[W
VWDWLRQ QDPH

6RXQG PXWH 2Q�2II

6ZLWFKHV EHWZHHQ 79 DQG $9 PRGHV
�3DJH ���

&KDQQHO XS�GRZQ DQG
0HQX RSWLRQ VHOHFW

$GMXVWV FXUUHQWO\ VHOHFWHG
IXQFWLRQ� $GMXVWV WKH YROXPH
LI QR IXQFWLRQ LV VHOHFWHG

6HOHFWLRQ RI SURJUDPPHV
�� �� XVLQJ QXPHULF NH\V

)XQFWLRQ 6HOHFW
3UHVV WR GLVSOD\ WKH 2Q
6FUHHQ 0HQXV
�3DJH ��

5HVWRUHV WKH OHYHOV SUHYLRXVO\
VHW ZLWK 675 �79 IURQW SDQHO�

2Q 6FUHHQ 'LVSOD\V

0HQX 7LWOH

&XUVRU %DU

6XE 0HQX

&RPPDQGV

)URQW 3DQHO &RQWUROV

5HPRWH &RQWURO NH\V

d� � b��
3URJUDPPH XS � GRZQ�
:KHQ D IXQFWLRQ LV DOUHDG\ GLVSOD\HG�
DOORZV DGMXVWPHQW RI WKH IXQFWLRQ�



)

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

%ULJKWQHVV

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

�

0(18 23(5$7,21

6HOHFW $GMXVW � $FFHVV

'LVSOD\ 0HQX �
3UHYLRXV 0HQX

([LW 0HQX $73 VWDUW
0DQXDO 7XQLQJ VWRUH
3URJUDPPH 6ZDS
6WRUH LQ 7XQLQJ PHQX

0DLQ 0HQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV
7KH&RQWUDVW� %ULJKWQHVV� &RORXU DQG 6KDUSQHVVPD\ EH DOWHUHG
WR VXLW WKH YLHZLQJ FRQGLWLRQV DQG SHUVRQDO SUHIHUHQFHV�

& $ 7 6 � &RQWUDVW $XWR 7UDFNLQJ 6\VWHP
$XWRPDWLFDOO\ DGMXVWV WKH FRQWUDVW VHWWLQJ WR FRPSHQVDWH IRU DQ\
FKDQJHV LQ WKH DPELHQW OLJKWLQJ RI WKH VXUURXQGLQJV�

7R REWDLQ EHVW UHVXOWV ILUVW VHW WKH &RQWUDVW WR PD[LPXP� WR DOORZ
D JUHDWHU RSHUDWLQJ UDQJH IRU & $ 7 6� WKHQ VHOHFW RQH RI WKH
� VHWWLQJV DV GHVLUHG�

& $ 7 6

2II

& $ 7 6

0HGLXP 6HQVLWLYLW\

& $ 7 6

+LJK 6HQVLWLYLW\

26' ODQJXDJH
7KH 26' ODQJXDJH PHQX ZLOO DOORZ \RX WR FKDQJH WKH ODQJXDJH
XVHG IRU DOO RQ VFUHHQ PHQXV�

' *HUPDQ
*% (QJOLVK
) )UHQFK
, ,WDOLDQ
( 6SDQLVK
6 6ZHGLVK
1/ 'XWFK



� 6HOHFW

�� � $FFHVV

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $FFHVV

) � 3UHYLRXV 0HQX

1 � ([LW

7XQLQJ 0HQX

$73

0DQXDO 7XQLQJ

)LQH 7XQLQJ

6ZDS

�

&+��

$73

79�$9 � 6WDUW

) � 3UHYLRXV 0HQX

1 � ([LW

)

0DQXDO 7XQLQJ

79�$9 � 3URJUDPPH 3RVLWLRQ

�� � 6WDUW 6HDUFK

675 � 6WRUH

)� 1 � ([LW

�� ��

)XQFWLRQ VHOHFW �
([LW

6WRUH

6HDUFK

&KDQJH SURJUDPPH SRVLWLRQ

�

&+��

7(/(7(;7

�� � ��

�

0(18 23(5$7,21

7XQLQJ 0HQX
7KH7XQLQJPHQXSURYLGHVDFFHVV WRERWKPDQXDO DQGDXWRPDWLF
WXQLQJ PHQXV�

$73
7KH $73 PHQX DOORZV \RX WR DXWRPDWLFDOO\ UHWXQH WKH 79�
SDUWLFXODUO\ XVHIXO LI \RX PRYH WR DQ DUHD WKDW LV VHUYHG E\ D
GLIIHUHQW WUDQVPLWWHU�

0DQXDO 7XQLQJ
7KH0DQXDO WXQLQJPHQX DOORZV LQGLYLGXDO SURJUDPPHSRVLWLRQV
WR EH WXQHG PDQXDOO\�

)LQH 7XQLQJ
6WDWLRQV FDQ EH ILQHO\ WXQHG XVLQJ WKH )LQH WXQLQJ DGMXVWPHQW�

6ZDS
,I WKH SURJUDPPHRUGHU DIWHU $XWR 6HWXS LV QRW WR \RXU SUHIHUHQFH
\RX FDQ VZDS SURJUDPPHV EHWZHHQ SRVLWLRQV�

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

6ZDS

3RVLWLRQ �� &+��

ZLWK

3RVLWLRQ �� &+��

0DQXDO 7XQLQJ �IURQW SDQHO RI WKH WHOHYLVLRQ�
7KHVWDWLRQVPD\DOVREHPDQXDOO\ WXQHGXVLQJWKHFRQWUROVRQWKH
IURQW RI WKH WHOHYLVLRQ�

3UHVV WKH ) NH\ �)URQW SDQHO� XQWLO k0DQXDO 7XQLQJl LV UHDFKHG�
3UHVV RU � WR DFFHVV k0DQXDO 7XQLQJl�
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7HOHWH[W LV WKH EURDGFDVWLQJ RI SDJHV RI LQIRUPDWLRQ RQ \RXU 7�9� VFUHHQ FRQWDLQLQJ YDULRXV VXEMHFWV� WKH RUGHU DQG DYDLODELOLW\ RI ZKLFK LV
GHSHQGDQW XSRQ WKH %URDGFDVWLQJ &RPSDQLHV�

,I WKH )XQFWLRQ 6HOHFW NH\ �)� LV SUHVVHG ZKLOVW LQ 7HOHWH[W RSHUDWLRQ� RQO\ WKH &RQWUDVW FDQ EH DGMXVWHG�

3DJH VHOHFWLRQ

3DJH VHOHFWLRQ

,QGH[
7R UHWXUQ WR LQGH[ SDJH

)XOO � 7RS � %RWWRP
7HOHWH[W YLHZ RSWLRQV

5HYHDO
'LVSOD\ TXL] SDJH DQVZHUV

79 � 7H[W
(QWHU � ([LW
7HOHWH[W PRGH

7LPH 7H[W

+ROG

723 � )$67(;7 � 1RUPDO $XWRPDWLF 6HOHFWLRQ
2Q VZLWFKLQJ WR 7HOHWH[W� QRUPDO PRGH ZLOO EH GLVSOD\HG ZKLOVW D
VHDUFK LV SHUIRUPHG ILUVWO\ IRU D 723
V WUDQVPLVVLRQ DQG WKHQ
VHFRQGO\ IRU D )$67(;7 WUDQVPLVVLRQ� LI HLWKHU RQH LV IRXQG� WKH
ER[HV DW WKH ERWWRP RI WKH VFUHHQ ZLOO FKDQJH WR VKRZ HLWKHU WKH
723 7H[W IXQFWLRQV RU WKH DYDLODEOH VXEMHFWV IRU )$67(;7�
,I HLWKHU RI WKHVH VLJQDOV DUH QRW IRXQG WKHQ WKH 79 ZLOO RSHUDWH LQ
1250$/ PRGH ZKHUHE\ WKH �

5HG NH\ PRYHV RQH SDJH GRZQ�
*UHHQ NH\ PRYHV RQH SDJH XS�
<HOORZ NH\ PRYHV XS LQ EORFNV RI WHQ SDJHV�
%OXH NH\ PRYHV XS LQ EORFNV RI ��� SDJHV�

,QGH[
,Q 723 DQG )$67(;7 PRGH� UHWXUQV WR WKH UHOHYDQW LQGH[ SDJH�
'HSHQGLQJRQWKHZD\LQIRUPDWLRQLV WUDQVPLWWHG� WKLVPD\KDYHWR
EH SUHVVHG PRUH WKDQ RQFH WR UHWXUQ WR WKH PDLQ LQGH[ SDJH�

5HG � *UHHQ � <HOORZ � %OXH NH\V
&RUUHVSRQG WR WKH 723
V� )$67(;7 RU 1RUPDO PRGH FRORXUHG
ER[HV�

6XE 3DJH $FFHVV �7LPH 7H[W NH\�

:KHQ WHOHWH[W LQIRUPDWLRQ H[FHHGV PRUH WKDQ RQH SDJH� LW PD\
WDNH VRPH WLPH IRU WKH DXWRPDWLF FKDQJLQJ RI WKH VXE SDJHV WR
UHDFK WKHVXESDJH\RXUHTXLUH� ,W LVSRVVLEOH WRHQWHU WKH UHTXLUHG
VXE SDJH DQG VNLS WKH SDJHV LQ EHWZHHQ�

6HOHFW WKH UHTXLUHG SDJH QXPEHU XVLQJ NH\V � ��

3UHVV 7,0( 7(;7�

3UHVV 5(' � � RU *5((1 ��� WR VHOHFW WKH UHTXLUHG VXE SDJH�

:KHQ WKH SDJH LV IRXQG� LW ZLOO EH GLVSOD\HG�

3UHVV 79�7(;7 WR H[LW 7HOHWH[W RSHUDWLRQ�
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$9 �$XGLR � 9LGHR� LV D GHGLFDWHG LQSXW IRU 9&5
V� 6DWHOOLWH 5HFHLYHUV DQG RWKHU $XGLR � 9LGHR HTXLSPHQW�
7KLV79 LVFDSDEOHRIVZLWFKLQJWR$9RSHUDWLRQDXWRPDWLFDOO\ LI WKHHTXLSPHQWFRQQHFWHGSURYLGHVDVZLWFKLQJVLJQDO WRWKH6&$57VRFNHW�
,Q WKLV FRQGLWLRQ WKH GLVSOD\ ZLOO VKRZ(& DQG LW LV SRVVLEOH WR FKDQJH WKH SURJUDPPH SRVLWLRQ RI WKH 79 ZLWKRXW FKDQJLQJ WKH GLVSOD\HG
SLFWXUH�

9&5

&20387(5 �5*%�

6$7(//,7( 5(&(,9(5

&$0&25'(5

2XWSXW IURP
+HDGSKRQH

VRFNHW

5&$
$XGLR
&DEOH

5&$
9LGHR
&DEOH

+HDGSKRQHV
ZLWK ���PP
MDFN SOXJ

9LGHR LQSXW
WR 9 VRFNHW

$XGLR LQSXW
WR $ VRFNHW ,QSXW�2XWSXW IURP

$9 6&$57 6RFNHW
6&$57 &DEOH

9&5

&$0&25'(5

$QFLOODU\ HTXLSPHQW DQG FDEOHV VKRZQ DUH QRW VXSSOLHG ZLWK WKLV 79 VHW�
'R QRW FRQQHFW D FRPSXWHU ZLWK 77/ RXWSXW ��9� WR WKLV 79 VHW�
7KH 79
V VSHDNHU ZLOO EH DXWRPDWLFDOO\ GLVFRQQHFWHG ZKLOVW WKH KHDGSKRQHV DUH FRQQHFWHG�
'R QRW FRQQHFW IURQW DQG UHDU $9 LQSXWV VLPXOWDQHRXVO\� DV WKH VRXQG DQG SLFWXUHV ZLOO EH PL[HG�
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7KH 5HPRWH &RQWURO LV FDSDEOH RI RSHUDWLQJ VRPH IXQFWLRQV RI VHOHFWHG 3DQDVRQLF 9&5
V� SOHDVH FRQVXOW \RXU GHDOHU IRU GHWDLOV�
6RPH 9&5
V KDYH GLIIHUHQW IXQFWLRQV� VR WR HQVXUH FRPSDWLELOLW\ SOHDVH UHIHU WR WKH 9&5
V LQVWUXFWLRQ ERRN�

9&5 6WDQGE\

6WLOO $GYDQFH
IUDPH E\ IUDPH ZKHQ LQ
3$86( � 67,// PRGH�

3DXVH � 6WLOO

6WRS

5HZLQG � 5HYLHZ
,I D 6WHUHR +L )L 9&5 LV FRQQHFWHG
WR WKLV 79� SUHVV WKLV NH\ WR VHOHFW
WKH VRXQG RXWSXW UHTXLUHG�

9&5 SURJUDPPH XS � GRZQ

5HFRUG
3UHVV WRJHWKHU

)DVW )RUZDUG � &XH

3OD\

9&5

$8',2 287

9&5 2SHUDWLQJ VZLWFK
,I DQ\ GLIILFXOW\ LV HQFRXQWHUHG ZKHQ XVLQJ WKLV UHPRWH FRQWURO ZLWK 3DQDVRQLF 9&5
V SOHDVH FKHFN WKH RSHUDWLRQ RI WKH YLGHR UHFRUGHU
ZLWK WKH RSHUDWLQJ VZLWFK VHW DW SRVLWLRQ RQH DQG DJDLQ ZLWK WKH VZLWFK VHW DW SRVLWLRQ WZR �IRU GHWDLOV RI WKH ORFDWLRQ RI WKLV VZLWFK UHIHU WR
WKH ILWWLQJ RI UHPRWH FRQWURO EDWWHULHV RQ SDJH ���



��

7528%/( 6+227,1*

%HIRUH FDOOLQJ IRU VHUYLFH� GHWHUPLQH WKH V\PSWRPVDQGPDNHD IHZVLPSOH FKHFNVDV VKRZQEHORZ� )RU VHUYLFHSOHDVHFRQWDFW \RXU ORFDO
3DQDVRQLF GHDOHU TXRWLQJ WKH PRGHO QXPEHU DQG VHULDO QXPEHU �ERWK DUH ORFDWHG DW WKH UHDU RI WKH 79��

6\PSWRPV
&KHFNV

3LFWXUH 6RXQG
&KHFNV

6QRZ\ 3LFWXUH
RU

1RLV\ 6RXQG
RU $HULDO ORFDWLRQ GLUHFWLRQ RU FRQQHFWLRQRU

0XOWLSOH ,PDJHV
RU

1RUPDO 6RXQG
$HULDO ORFDWLRQ� GLUHFWLRQ RU FRQQHFWLRQ

,QWHUIHUHQFH 1RLV\ 6RXQG (OHFWULFDO DSSOLDQFHV� YHKLFOHV� IOXRUHVFHQW OLJKWV

1RUPDO 3LFWXUH 1RLV\ RU 1R 6RXQG 9ROXPH OHYHO RU VRXQG PXWHG

1R 3LFWXUH 1R 6RXQG 1RW SOXJJHG LQWR $�&� RXWOHW� QRW VZLWFKHG RQ
SLFWXUH � VRXQG FRQWUROV VHW DW PLQLPXP OHYHOV

1R &RORXU 1RUPDO 6RXQG &RORXU FRQWUROV VHW DW PLQLPXP OHYHOV

6FUDPEOHG 1RUPDO RU :HDN 6RXQG 5HWXQH FKDQQHO�V�

6&$57 7(50,1$/ ,1)250$7,21

����������������

�����������������

�� $XGLR RXW �5�
�� $XGLR LQ �5�
�� $XGLR RXW �/�
�� $XGLR HDUWK
�� %OXH HDUWK
�� $XGLR LQ �/�
�� %OXH LQ
�� 6WDWXV &9%6
�� *UHHQ HDUWK
���
��� *UHHQ LQ

���
��� 5HG HDUWK
��� *URXQG
��� 5HG LQ
��� 6WDWXV 5*%
��� &9%6 HDUWK
��� 5*% 6WDWXV HDUWK
��� &9%6 RXW �YLGHR�
��� &9%6 LQ �YLGHR�
��� 6RFNHW HDUWK
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0RGHO 1XPEHU � 7; ��6�7&� � � � � � � � � � � � � � � �

3RZHU 6RXUFH � ��� ���9 ��+] $�&�� � � � � � � � � � � � � � � �

3RZHU &RQVXPSWLRQ � ��:� � � � � � � � � � �

6WDQGE\ 3RZHU &RQVXPSWLRQ � �:� � �

3LFWXUH 7XEH � ��FP YLVLEOH GLDJRQDO� � � � � � � � � � � � � � � �

$XGLR 2XWSXW �0XVLF� � �:� �� LPSHGDQFH� 0RQR� � � � � � � � � �

'LPHQVLRQV � ��� �+� [ ��� �:� [ ��� �'� PP� � � � � � � � � � � � � � � � � �

:HLJKW � �� NJ� � � � � � � � � � � � � � � � � � � � � � �

5HFHLYLQJ 6\VWHPV � 3$/ % � *� � � � � � � � � � � �
9+) (� (�� 9+) +� +� �,7$/<�
9+) $ + �,7$/<� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�

3$/ ������ 3OD\EDFN RI 176& WDSH IURP 3$/ 9LGHR UHFRUGHUV �9&5�

$HULDO UHDU � 8+) � 9+)� � � � � � � � � � � � � � � � � �

+HDGSKRQHV )URQW � ���PP� �� LPSHGDQFH� 0RQR� � � � � � � � � �

$9 5HDU � �� SLQ WHUPLQDO $XGLR�9LGHR LQ�RXW� 5*% LQ� � � � � � � � � � � � � � � � � � � �

$9 )URQW � 5&$ $XGLR LQ�5&$ 9LGHR LQ� � � � � � � � � � � � � � � � � � �

'HVLJQ DQG VSHFLILFDWLRQV DUH VXEMHFW WR FKDQJH ZLWKRXW QRWLFH�
:HLJKW DQG GLPHQVLRQV VKRZQ DUH DSSUR[LPDWH�



��



����;



3OHDVH UHDG WKHVH LQVWUXFWLRQV FRPSOHWHO\ EHIRUH XVH DQG UHWDLQ WKHP IRU IXWXUH UHIHUHQFH�

7; ��6�7&



�

'HDU 3DQDVRQLF &XVWRPHU�
:HOFRPH WR WKH 3DQDVRQLF IDPLO\ RI FXVWRPHUV� :H KRSH WKDW \RX KDYH PDQ\ \HDUV RI HQMR\PHQW IURP \RXU QHZ FRORXU WHOHYLVLRQ� 7KH
EHVW ZD\ WR XQGHUVWDQG WKH IHDWXUHV RI WKLV WHOHYLVLRQ LV WR UHDG WKLV ERRN WKRURXJKO\� EHIRUH RSHUDWLQJ WKH VHW�

7KLV WHOHYLVLRQ KDV D ORZ SRZHU FRQVXPSWLRQ PDNLQJ LW YHU\ FRVW HIIHFWLYH WR UXQ�
7R WKLV HQG� WKH VWDQGE\ SRZHU FRQVXPSWLRQ LV PHUHO\ � ZDWW�

&217(176

- :DUQLQJV DQG 3UHFDXWLRQV �� � � � � � � � � � � � � � � � � � �

- *HQHUDO ,QIRUPDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � �

- $FFHVVRULHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- )LWWLQJ 5HPRWH &RQWURO %DWWHULHV �� � � � � � � � � � � � � �

- ,QVWDOODWLRQ DQG 6HW XS �� � � � � � � � � � � � � � � � � � � � � �

- /RFDWLRQ RI &RQWUROV �� � � � � � � � � � � � � � � � � � � � � � � � �

- 0HQX 2SHUDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7HOHWH[W 2SHUDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- $XGLR � 9LGHR &RQQHFWLRQV ��� � � � � � � � � � � � � � � � � � �

- 9&5 2SHUDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7URXEOH VKRRWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- 6FDUW 7HUPLQDO ,QIRUPDWLRQ ��� � � � � � � � � � � � � � � � � � �

- 6SHFLILFDWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



�
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- 7KLV 7�9� LV GHVLJQHG WR RSHUDWH RQ $�&� ��� ���9�
��+]�

- 'R QRW H[SRVH WKLV 79 VHW WR UDLQ RU H[FHVVLYH PRLVWXUH�

- :$51,1*� +,*+ 92/7$*( �
'R QRW UHPRYH WKH UHDU FRYHU� WKHUH DUH QR XVHU
VHUYLFHDEOH SDUWV LQVLGH�

- $YRLG H[SRVLQJ WKH 79 VHW WR GLUHFW VXQOLJKW RU RWKHU
VRXUFHV RI KHDW�

- 5HPRYH WKH PDLQV SOXJ IURP WKH ZDOO VRFNHW ZKHQ WKH
79 VHW LV QRW WR EH XVHG IRU D SURORQJHG SHULRG RI WLPH�
'R QRW SXOO WKH SRZHU FDEOH WR UHPRYH WKH PDLQV SOXJ
IURP WKH VRFNHW� DOZD\V UHPRYH LW E\ WKH SOXJ�

- &$%,1(7 $1' 3,&785( 78%( &$5(
5HPRYH WKHPDLQV SOXJ IURP WKHZDOO VRFNHW� 7KH FDELQHW
DQG SLFWXUH WXEH FDQ EH FOHDQHG ZLWK D VRIW FORWK
PRLVWHQHG ZLWK PLOG GHWHUJHQW DQG ZDWHU� 'R QRW XVH
VROXWLRQV FRQWDLQLQJ EHQ]RO RU SHWUROHXP� 79 VHWV FDQ
SURGXFH VWDWLF HOHFWULFLW\� FDUH PXVW EH WDNHQ ZKHQHYHU
WRXFKLQJ WKH 79 VFUHHQ�

- $GHTXDWH YHQWLODWLRQ LV HVVHQWLDO WR SUHYHQW IDLOXUH RI
HOHFWULFDO FRPSRQHQWV� :H UHFRPPHQG WKDW D JDS RI DW
OHDVW �FP LV OHIW DOO DURXQG WKLV 79 HYHQ ZKHQ LW LV SODFHG
LQVLGH D FDELQHW RU EHWZHHQ VKHOYHV�

*(1(5$/ ,1)250$7,21

6OHHS )HDWXUH
,I WKHVHW LV QRW VZLWFKHGRIIZKHQ WKH79VWDWLRQVWRSV WUDQVPLWWLQJ � LWZLOO DXWRPDWLFDOO\JR WRVWDQGE\PRGHDIWHU ��PLQXWHV� 7KLV IXQFWLRQ
ZLOO QRW RSHUDWH ZKHQ LQ $9 PRGH�

/DVW 3RVLWLRQ 0HPRU\

&HUWDLQIXQFWLRQVKDYHDODVWSRVLWLRQPHPRU\� L�H�WKHVHWWLQJDWWKHWLPHRIVZLWFKRIIZLOOEHWKHVHWWLQJXVHGZKHQWKHUHFHLYHULVVZLWFKHGRQ
DJDLQ�
3URJUDPPH SRVLWLRQ &RORXU 9ROXPH
&RQWUDVW %ULJKWQHVV 6WDQGE\
6KDUSQHVV 6WDWXV



�

$&&(6625,(6

%DWWHULHV IRU WKH
5HPRWH &RQWURO 7UDQVPLWWHU�

�� [ 5� �80�� VL]H�

5HPRWH &RQWURO 7UDQVPLWWHU
714�(���� �

2SHUDWLQJ ,QVWUXFWLRQ
ERRN

79 *XDUDQWHH

&KHFN WKDW \RX KDYH WKH DFFHVVRULHV DQG LWHPV VKRZQ

),77,1* 5(027( &21752/ %$77(5,(6

5HSODFH WKH FRYHU6OLGH RII WKH EDWWHU\ FRYHU ,QVHUW EDWWHULHV QRWH FRUUHFW SRODULW\

� � �2SHUDWLQJ 6ZLWFK

- 0DNH VXUH WKDW WKH EDWWHULHV DUH ILWWHG WKH FRUUHFW ZD\ URXQG�

- 'R QRW PL[ ROG EDWWHULHV ZLWK QHZ EDWWHULHV� 5HPRYH ROG� H[KDXVWHG EDWWHULHV LPPHGLDWHO\�

- 'R QRW PL[ GLIIHUHQW EDWWHU\ W\SHV� L�H� $ONDOLQH DQG 0DQJDQHVH� 'R QRW XVH UHFKDUJHDEOH �1L &DG� EDWWHULHV�



�
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9&5

)XUWKHU GHWDLOV RI $XGLR� 9LGHR FRQQHFWLRQV FDQ EH
IRXQG RQ SDJH ���

&RQQHFW $HULDO FR D[LDO FDEOH GLUHFW
WR 79 5) ,1 VRFNHW�

25

&RQQHFW DHULDO FR D[LDO FDEOH WR 5) ,QSXW VRFNHW RI
9&5 DQG D 5) FR D[LDO FDEOH IURP 9&5 5) 2XW VRFNHW
WR 79 5) ,1 VRFNHW�

7KH 9&5 FDQ DOVR EH FRQQHFWHG WR WKH 79 XVLQJ D
6&$57 WR 6&$57 OHDG�

$QFLOODU\ HTXLSPHQW DQG OHDGV DUH QRW VXSSOLHG�

86,1* $ 9&5

79 RQO\

�

6ZLWFK 21 \RXU 9&5� �
3OXJ WKH 79 LQWR D PDLQV VRFNHW DQG VZLWFK 21�

3URJUDPPHV ZLOO DSSHDU LPPHGLDWHO\ LI \RXU
GHDOHU KDV SURJUDPPHG WKH 79 IRU \RX�

�

� :H UHFRPPHQG WKDW \RX VZLWFK 21 WKH 9&5
V WHVW VLJQDO UHIHU WR \RXU 9&5 LQVWUXFWLRQ ERRN�
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7KH ILUVW DYDLODEOH FKDQQHO ZLOO EH GLVSOD\HG�
6ZLWFK WKH 9&5 WHVW VLJQDO 
2II
�

3URJUDPPHFKDQJH

9ROXPH DGMXVW

�

�

&+��

7(/(7(;7

&KRRVH WKH GHVLUHG ODQJXDJH IURP WKH 26'
ODQJXDJH VHOHFWLRQ�
3UHVV 79�$9 EXWWRQ WR VWDUW $73�

� 79 VWDWLRQV ZLOO EH ORFDWHG� VRUWHG LQWR RUGHU
DQG VWRUHG UHDG\ IRU XVH� �

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� 7KH VRUWLQJ RUGHU GHSHQGV XSRQ WKH 79 VLJQDO� WKH EURDGFDVWLQJ V\VWHP� DQG UHFHSWLRQ FRQGLWLRQV� ,I WKH RUGHU LV QRW WR \RXU
SUHIHUHQFH LW FDQ EH UHDUUDQJHG� 5HIHU WR WKH 7XQLQJ PHQX 6ZDS IHDWXUH VHH SDJH � IRU GHWDLOV�

� ,W LV LPSRUWDQW WKDW \RX RQO\ XVH 79 SURJUDPPHSRVLWLRQ j�
 WR YLHZ \RXU 9&5� ,I \RXU 9&5 SLFWXUH GRHV QRW DSSHDU RQ SURJUDPPH
SRVLWLRQ j�
 �WKH 9&5 SRVLWLRQ�� LW ZLOO EH QHFHVVDU\ WR HLWKHU DGMXVW WKH 5) FKDQQHO RI WKH 9&5 RU WR DGMXVW WKH WXQLQJ RI WKH 79
V
SURJUDPPH SRVLWLRQ 
�
 XQWLO WKH 5) RXWSXW RI WKH 9&5 LV UHFHLYHG�
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� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

9&5 NH\V �3DJH ���

0DLQV 3RZHU 2Q�2II VZLWFK

675
6WRUHV WXQLQJ DQG RWKHU IXQFWLRQ VHWWLQJV

)
6HOHFWV D IXQFWLRQ IURP �
9ROXPH�&RQWUDVW�%ULJKWQHVV�&RORXU�
6KDUSQHVV DQG 0DQXDO 7XQLQJ�

79 � $9
6ZLWFKHV EHWZHHQ 79 DQG $9 PRGHV

5&$ $XGLR�9LGHR VRFNHWV

+HDGSKRQH VRFNHW

7HOHWH[W NH\V �3DJH ���

2II WLPHU

'LUHFW FKDQQHO DFFHVV
3UHVV DQG HQWHU FKDQQHO
QXPEHU XVLQJ QXPHULF NH\V

1XPHULF NH\V IRU �
3URJUDPPH FKDQJH
'LUHFW FKDQQHO DFFHVV
7HOHWH[W RSHUDWLRQ

6WDQGE\ 2Q�2II 6WDWXV � 'LVSOD\V SURJUDPPH SRVLWLRQ�
FKDQQHO QXPEHU� WLPH DQG WHOHWH[W
VWDWLRQ QDPH

6RXQG PXWH 2Q�2II

6ZLWFKHV EHWZHHQ 79 DQG $9 PRGHV
�3DJH ���

&KDQQHO XS�GRZQ DQG
0HQX RSWLRQ VHOHFW

$GMXVWV FXUUHQWO\ VHOHFWHG
IXQFWLRQ� $GMXVWV WKH YROXPH
LI QR IXQFWLRQ LV VHOHFWHG

6HOHFWLRQ RI SURJUDPPHV
�� �� XVLQJ QXPHULF NH\V

)XQFWLRQ 6HOHFW
3UHVV WR GLVSOD\ WKH 2Q
6FUHHQ 0HQXV
�3DJH ��

5HVWRUHV WKH OHYHOV SUHYLRXVO\
VHW ZLWK 675 �79 IURQW SDQHO�

2Q 6FUHHQ 'LVSOD\V

0HQX 7LWOH

&XUVRU %DU

6XE 0HQX

&RPPDQGV

)URQW 3DQHO &RQWUROV

5HPRWH &RQWURO NH\V

d� � b��
3URJUDPPH XS � GRZQ�
:KHQ D IXQFWLRQ LV DOUHDG\ GLVSOD\HG�
DOORZV DGMXVWPHQW RI WKH IXQFWLRQ�



)

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

%ULJKWQHVV

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

&7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

�

0(18 23(5$7,21

6HOHFW $GMXVW � $FFHVV

'LVSOD\ 0HQX �
3UHYLRXV 0HQX

([LW 0HQX $73 VWDUW
0DQXDO 7XQLQJ VWRUH
3URJUDPPH 6ZDS
6WRUH LQ 7XQLQJ PHQX

0DLQ 0HQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV
7KH&RQWUDVW� %ULJKWQHVV� &RORXU DQG 6KDUSQHVVPD\ EH DOWHUHG
WR VXLW WKH YLHZLQJ FRQGLWLRQV DQG SHUVRQDO SUHIHUHQFHV�

26' ODQJXDJH
7KH 26' ODQJXDJH PHQX ZLOO DOORZ \RX WR FKDQJH WKH ODQJXDJH
XVHG IRU DOO RQ VFUHHQ PHQXV�

' *HUPDQ
*% (QJOLVK
) )UHQFK
, ,WDOLDQ
( 6SDQLVK
6 6ZHGLVK
1/ 'XWFK



� 6HOHFW

�� � $FFHVV

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $FFHVV

) � 3UHYLRXV 0HQX

1 � ([LW

7XQLQJ 0HQX

$73

0DQXDO 7XQLQJ

)LQH 7XQLQJ

6ZDS

�

&+��

$73

79�$9 � 6WDUW

) � 3UHYLRXV 0HQX

1 � ([LW

)

0DQXDO 7XQLQJ

79�$9 � 3URJUDPPH 3RVLWLRQ

�� � 6WDUW 6HDUFK

675 � 6WRUH

)� 1 � ([LW

�� ��

)XQFWLRQ VHOHFW �
([LW

6WRUH

6HDUFK

&KDQJH SURJUDPPH SRVLWLRQ

�

&+��

7(/(7(;7

�� � ��

�

0(18 23(5$7,21

7XQLQJ 0HQX
7KH7XQLQJPHQXSURYLGHVDFFHVV WRERWKPDQXDO DQGDXWRPDWLF
WXQLQJ PHQXV�

$73
7KH $73 PHQX DOORZV \RX WR DXWRPDWLFDOO\ UHWXQH WKH 79�
SDUWLFXODUO\ XVHIXO LI \RX PRYH WR DQ DUHD WKDW LV VHUYHG E\ D
GLIIHUHQW WUDQVPLWWHU�

0DQXDO 7XQLQJ
7KH0DQXDO WXQLQJPHQX DOORZV LQGLYLGXDO SURJUDPPHSRVLWLRQV
WR EH WXQHG PDQXDOO\�

)LQH 7XQLQJ
6WDWLRQV FDQ EH ILQHO\ WXQHG XVLQJ WKH )LQH WXQLQJ DGMXVWPHQW�

6ZDS
,I WKH SURJUDPPHRUGHU DIWHU $XWR 6HWXS LV QRW WR \RXU SUHIHUHQFH
\RX FDQ VZDS SURJUDPPHV EHWZHHQ SRVLWLRQV�

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

6ZDS

3RVLWLRQ �� &+��

ZLWK

3RVLWLRQ �� &+��

0DQXDO 7XQLQJ �IURQW SDQHO RI WKH WHOHYLVLRQ�
7KHVWDWLRQVPD\DOVREHPDQXDOO\ WXQHGXVLQJWKHFRQWUROVRQWKH
IURQW RI WKH WHOHYLVLRQ�

3UHVV WKH ) NH\ �)URQW SDQHO� XQWLO k0DQXDO 7XQLQJl LV UHDFKHG�
3UHVV RU � WR DFFHVV k0DQXDO 7XQLQJl�
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7HOHWH[W LV WKH EURDGFDVWLQJ RI SDJHV RI LQIRUPDWLRQ RQ \RXU 7�9� VFUHHQ FRQWDLQLQJ YDULRXV VXEMHFWV� WKH RUGHU DQG DYDLODELOLW\ RI ZKLFK LV
GHSHQGDQW XSRQ WKH %URDGFDVWLQJ &RPSDQLHV�

,I WKH )XQFWLRQ 6HOHFW NH\ �)� LV SUHVVHG ZKLOVW LQ 7HOHWH[W RSHUDWLRQ� RQO\ WKH &RQWUDVW FDQ EH DGMXVWHG�

3DJH VHOHFWLRQ

3DJH VHOHFWLRQ

,QGH[
7R UHWXUQ WR LQGH[ SDJH

)XOO � 7RS � %RWWRP
7HOHWH[W YLHZ RSWLRQV

5HYHDO
'LVSOD\ TXL] SDJH DQVZHUV

79 � 7H[W
(QWHU � ([LW
7HOHWH[W PRGH

7LPH 7H[W

+ROG

723 � )$67(;7 � 1RUPDO $XWRPDWLF 6HOHFWLRQ
2Q VZLWFKLQJ WR 7HOHWH[W� QRUPDO PRGH ZLOO EH GLVSOD\HG ZKLOVW D
VHDUFK LV SHUIRUPHG ILUVWO\ IRU D 723
V WUDQVPLVVLRQ DQG WKHQ
VHFRQGO\ IRU D )$67(;7 WUDQVPLVVLRQ� LI HLWKHU RQH LV IRXQG� WKH
ER[HV DW WKH ERWWRP RI WKH VFUHHQ ZLOO FKDQJH WR VKRZ HLWKHU WKH
723 7H[W IXQFWLRQV RU WKH DYDLODEOH VXEMHFWV IRU )$67(;7�
,I HLWKHU RI WKHVH VLJQDOV DUH QRW IRXQG WKHQ WKH 79 ZLOO RSHUDWH LQ
1250$/ PRGH ZKHUHE\ WKH �

5HG NH\ PRYHV RQH SDJH GRZQ�
*UHHQ NH\ PRYHV RQH SDJH XS�
<HOORZ NH\ PRYHV XS LQ EORFNV RI WHQ SDJHV�
%OXH NH\ PRYHV XS LQ EORFNV RI ��� SDJHV�

,QGH[
,Q 723 DQG )$67(;7 PRGH� UHWXUQV WR WKH UHOHYDQW LQGH[ SDJH�
'HSHQGLQJRQWKHZD\LQIRUPDWLRQLV WUDQVPLWWHG� WKLVPD\KDYHWR
EH SUHVVHG PRUH WKDQ RQFH WR UHWXUQ WR WKH PDLQ LQGH[ SDJH�

5HG � *UHHQ � <HOORZ � %OXH NH\V
&RUUHVSRQG WR WKH 723
V� )$67(;7 RU 1RUPDO PRGH FRORXUHG
ER[HV�

6XE 3DJH $FFHVV �7LPH 7H[W NH\�

:KHQ WHOHWH[W LQIRUPDWLRQ H[FHHGV PRUH WKDQ RQH SDJH� LW PD\
WDNH VRPH WLPH IRU WKH DXWRPDWLF FKDQJLQJ RI WKH VXE SDJHV WR
UHDFK WKHVXESDJH\RXUHTXLUH� ,W LVSRVVLEOH WRHQWHU WKH UHTXLUHG
VXE SDJH DQG VNLS WKH SDJHV LQ EHWZHHQ�

6HOHFW WKH UHTXLUHG SDJH QXPEHU XVLQJ NH\V � ��

3UHVV 7,0( 7(;7�

3UHVV 5(' � � RU *5((1 ��� WR VHOHFW WKH UHTXLUHG VXE SDJH�

:KHQ WKH SDJH LV IRXQG� LW ZLOO EH GLVSOD\HG�

3UHVV 79�7(;7 WR H[LW 7HOHWH[W RSHUDWLRQ�



��

$8',2 � 9,'(2 &211(&7,216

$9 �$XGLR � 9LGHR� LV D GHGLFDWHG LQSXW IRU 9&5
V� 6DWHOOLWH 5HFHLYHUV DQG RWKHU $XGLR � 9LGHR HTXLSPHQW�
7KLV79 LVFDSDEOHRIVZLWFKLQJWR$9RSHUDWLRQDXWRPDWLFDOO\ LI WKHHTXLSPHQWFRQQHFWHGSURYLGHVDVZLWFKLQJVLJQDO WRWKH6&$57VRFNHW�
,Q WKLV FRQGLWLRQ WKH GLVSOD\ ZLOO VKRZ(& DQG LW LV SRVVLEOH WR FKDQJH WKH SURJUDPPH SRVLWLRQ RI WKH 79 ZLWKRXW FKDQJLQJ WKH GLVSOD\HG
SLFWXUH�

9&5

&20387(5 �5*%�

6$7(//,7( 5(&(,9(5

&$0&25'(5

2XWSXW IURP
+HDGSKRQH

VRFNHW

5&$
$XGLR
&DEOH

5&$
9LGHR
&DEOH

+HDGSKRQHV
ZLWK ���PP
MDFN SOXJ

9LGHR LQSXW
WR 9 VRFNHW

$XGLR LQSXW
WR $ VRFNHW ,QSXW�2XWSXW IURP

$9 6&$57 6RFNHW
6&$57 &DEOH

9&5

&$0&25'(5

$QFLOODU\ HTXLSPHQW DQG FDEOHV VKRZQ DUH QRW VXSSOLHG ZLWK WKLV 79 VHW�
'R QRW FRQQHFW D FRPSXWHU ZLWK 77/ RXWSXW ��9� WR WKLV 79 VHW�
7KH 79
V VSHDNHU ZLOO EH DXWRPDWLFDOO\ GLVFRQQHFWHG ZKLOVW WKH KHDGSKRQHV DUH FRQQHFWHG�
'R QRW FRQQHFW IURQW DQG UHDU $9 LQSXWV VLPXOWDQHRXVO\� DV WKH VRXQG DQG SLFWXUHV ZLOO EH PL[HG�



��

9&5 23(5$7,21

7KH 5HPRWH &RQWURO LV FDSDEOH RI RSHUDWLQJ VRPH IXQFWLRQV RI VHOHFWHG 3DQDVRQLF 9&5
V� SOHDVH FRQVXOW \RXU GHDOHU IRU GHWDLOV�
6RPH 9&5
V KDYH GLIIHUHQW IXQFWLRQV� VR WR HQVXUH FRPSDWLELOLW\ SOHDVH UHIHU WR WKH 9&5
V LQVWUXFWLRQ ERRN�

9&5 6WDQGE\

6WLOO $GYDQFH
IUDPH E\ IUDPH ZKHQ LQ
3$86( � 67,// PRGH�

3DXVH � 6WLOO

6WRS

5HZLQG � 5HYLHZ
,I D 6WHUHR +L )L 9&5 LV FRQQHFWHG
WR WKLV 79� SUHVV WKLV NH\ WR VHOHFW
WKH VRXQG RXWSXW UHTXLUHG�

9&5 SURJUDPPH XS � GRZQ

5HFRUG
3UHVV WRJHWKHU

)DVW )RUZDUG � &XH

3OD\

9&5

$8',2 287

9&5 2SHUDWLQJ VZLWFK
,I DQ\ GLIILFXOW\ LV HQFRXQWHUHG ZKHQ XVLQJ WKLV UHPRWH FRQWURO ZLWK 3DQDVRQLF 9&5
V SOHDVH FKHFN WKH RSHUDWLRQ RI WKH YLGHR UHFRUGHU
ZLWK WKH RSHUDWLQJ VZLWFK VHW DW SRVLWLRQ RQH DQG DJDLQ ZLWK WKH VZLWFK VHW DW SRVLWLRQ WZR �IRU GHWDLOV RI WKH ORFDWLRQ RI WKLV VZLWFK UHIHU WR
WKH ILWWLQJ RI UHPRWH FRQWURO EDWWHULHV RQ SDJH ���



��

7528%/( 6+227,1*

%HIRUH FDOOLQJ IRU VHUYLFH� GHWHUPLQH WKH V\PSWRPVDQGPDNHD IHZVLPSOH FKHFNVDV VKRZQEHORZ� )RU VHUYLFHSOHDVHFRQWDFW \RXU ORFDO
3DQDVRQLF GHDOHU TXRWLQJ WKH PRGHO QXPEHU DQG VHULDO QXPEHU �ERWK DUH ORFDWHG DW WKH UHDU RI WKH 79��

6\PSWRPV
&KHFNV

3LFWXUH 6RXQG
&KHFNV

6QRZ\ 3LFWXUH
RU

1RLV\ 6RXQG
RU $HULDO ORFDWLRQ GLUHFWLRQ RU FRQQHFWLRQRU

0XOWLSOH ,PDJHV
RU

1RUPDO 6RXQG
$HULDO ORFDWLRQ� GLUHFWLRQ RU FRQQHFWLRQ

,QWHUIHUHQFH 1RLV\ 6RXQG (OHFWULFDO DSSOLDQFHV� YHKLFOHV� IOXRUHVFHQW OLJKWV

1RUPDO 3LFWXUH 1RLV\ RU 1R 6RXQG 9ROXPH OHYHO RU VRXQG PXWHG

1R 3LFWXUH 1R 6RXQG 1RW SOXJJHG LQWR $�&� RXWOHW� QRW VZLWFKHG RQ
SLFWXUH � VRXQG FRQWUROV VHW DW PLQLPXP OHYHOV

1R &RORXU 1RUPDO 6RXQG &RORXU FRQWUROV VHW DW PLQLPXP OHYHOV

6FUDPEOHG 1RUPDO RU :HDN 6RXQG 5HWXQH FKDQQHO�V�

6&$57 7(50,1$/ ,1)250$7,21

����������������

�����������������

�� $XGLR RXW �5�
�� $XGLR LQ �5�
�� $XGLR RXW �/�
�� $XGLR HDUWK
�� %OXH HDUWK
�� $XGLR LQ �/�
�� %OXH LQ
�� 6WDWXV &9%6
�� *UHHQ HDUWK
���
��� *UHHQ LQ

���
��� 5HG HDUWK
��� *URXQG
��� 5HG LQ
��� 6WDWXV 5*%
��� &9%6 HDUWK
��� 5*% 6WDWXV HDUWK
��� &9%6 RXW �YLGHR�
��� &9%6 LQ �YLGHR�
��� 6RFNHW HDUWK
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63(&,),&$7,216

0RGHO 1XPEHU � 7; ��6�7&� � � � � � � � � � � � � � � �

3RZHU 6RXUFH � ��� ���9 ��+] $�&�� � � � � � � � � � � � � � � �

3RZHU &RQVXPSWLRQ � ��:� � � � � � � � � � �

6WDQGE\ 3RZHU &RQVXPSWLRQ � �:� � �

3LFWXUH 7XEH � ��FP YLVLEOH GLDJRQDO� � � � � � � � � � � � � � � �

$XGLR 2XWSXW �0XVLF� � �:� �� LPSHGDQFH� 0RQR� � � � � � � � � �

'LPHQVLRQV � ��� �+� [ ��� �:� [ ��� �'� PP� � � � � � � � � � � � � � � � � �

:HLJKW � �� NJ� � � � � � � � � � � � � � � � � � � � � � �

5HFHLYLQJ 6\VWHPV � 3$/ % � *� � � � � � � � � � � �
9+) (� (�� 9+) +� +� �,7$/<�
9+) $ + �,7$/<� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�

3$/ ������ 3OD\EDFN RI 176& WDSH IURP 3$/ 9LGHR UHFRUGHUV �9&5�

$HULDO UHDU � 8+) � 9+)� � � � � � � � � � � � � � � � � �

+HDGSKRQHV )URQW � ���PP� �� LPSHGDQFH� 0RQR� � � � � � � � � �

$9 5HDU � �� SLQ WHUPLQDO $XGLR�9LGHR LQ�RXW� 5*% LQ� � � � � � � � � � � � � � � � � � � �

$9 )URQW � 5&$ $XGLR LQ�5&$ 9LGHR LQ� � � � � � � � � � � � � � � � � � �

'HVLJQ DQG VSHFLILFDWLRQV DUH VXEMHFW WR FKDQJH ZLWKRXW QRWLFH�
:HLJKW DQG GLPHQVLRQV VKRZQ DUH DSSUR[LPDWH�
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