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&RQWUDVW $XWR 7UDFNLQJ 6\VWHP

/XH Q P RKMHHW KXROHOOLVHVWL HQQHQ N \WWÐ MD WDOOHWD QH WXOHYDLVXXGHQ N \WÐQ YDUDOWD�

/yV YHQOLJVW GHQQH EHWMHQLQJVYHMOHGQLQJ LJHQQHP� LQGHQ 'H WDJHU DSSDUDWHW L EUXJ RJ
JHP GHQ WLO VHQHUH EUXJ�

9HQQOLJVW OHV GHQQH EUXNVDQYLVQLQJHQ Qz\H RJ EHYDU GHQ IRU VHQHUH EUXN�



�

+\Y 3DQDVRQLFLQ DVLDNDV
7HUYHWXORD 3DQDVRQLF DVLDNNDLGHPPH MRXNNRRQ� 7RLYRPPH� HWW KDQNNLPDQQH Y ULWHOHYLVLR WXOHH WXRPDDQ LORDPRQHQ YXRGHQDMDNVL�
3DUDV WDSD W P Q WHOHYLVLRQ WDUMRDPLHQ WRLPLQWRMHQ \PP UW PLVHNVL RQ OXNHD W P RSDVNLUMD O SL KXROHOOLVHVWL HQQHQ ODLWWHHQ N \WWÐ �

7 VV WHOHYLVLRVVD RQ DOKDLQHQ WHKRQ NXOXWXV� PLN WHNHH VLLW K\YLQ HGXOOLVHQ�
7 VV S VV RGRWXVWHKRQ NXOXWXV RQ YDLQ � ZDWWL�

6,6 /7Ñ

- 9DURLWXNVLD MD HQQDOWD VXRULWHWWDYLD WRLPLD �� � � � � � �

- <OHLVLQIRUPDDWLRWD �� � � � � � � � � � � � � � � � � � � � � � � � � � �

- 9DUXVWHLWD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- .DXNRV WLPHQ SDULVWRMHQ DVHQQXV �� � � � � � � � � � � �

- $VHQQXV MD DVHWXNVHW �� � � � � � � � � � � � � � � � � � � � � � � �

- 6 WLPLHQ VLMDLQWL �� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 9DOLNRQ N \WWÐ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7HNVWL 79�Q N \WWÐ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

- $XGLR � 9LGHROLLW QQ W ��� � � � � � � � � � � � � � � � � � � � � � � �

- 9LGHRQDXKXULQ N \WWÐ ��� � � � � � � � � � � � � � � � � � � � � � � �

- 9LDQHWVLQW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 6FDUW OLLW QW NRVNHYLD WLHWRMD ��� � � � � � � � � � � � � � �

- 7HNQLVL WLHWRMD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6
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9$52,78.6,$ -$ (11$/7$ 6825,7(77$9,$ 72,0,$

- 7 P WHOHYLVLR RQ VXXQQLWHOWX N \WHWW Y NVL
YDLKWRYLUWDM QQLWWHLOO ��� ���9� ��+]�

- O DQQD W P Q WHOHYLVLRQ MRXWXD OOLURWD NRVNHWLQ
SLVWRUDVLDVWD� .DELQHWWL MD NXYDSXWNL YRLGDDQ VDWHHOOH WDL
OLLDOOLVHOOH NRVWHXGHOOH�

- 9$52,786� .25.($ - 11,7(�
O SRLVWD WDNDRVDQ VXRMXVWD� VLV OO HL ROH PLQN QODLVLD

KXROWRD YDDWLYLD RVLD�

- 9 OW WHOHYLVLRQ VLMRLWWDPLVWD VXRUDDQ
DXULQJRQSDLVWHHVHHQ WDL O PSÐ WXRWWDYLHQ ODLWWHLGHQ
O KHLV\\WHHQ�

- ,UURWD NRVNHWLQ SLVWRUDVLDVWD� NXQ WHOHYLVLRWD HL N \WHW
SLWN KNÐÐQ DLNDDQ� O YHG V KNÐMRKGRVWD
VHLQ UDVLDVWD LUURWHWWDHVVD� YDDQ LUURWD DLQD NRVNHWLQWD
N \WW P OO �

- .$%,1(7,1 -$ .89$387.(1 +82/72
,UURWDNRVNHWLQSLVWRUDVLDVWD�.DELQHWWLMDNXYDSXWNLYRLGDDQ
SXKGLVWDD PLHWRRQ SHVXDLQHHVHHQ NRVWXWHWXOOD
NDQJDVSDODVHOOD MD YHGHOO � O N \W EHQVHHQL WDL
SDORÐOM\ VLV OW YL OLXRNVLD�7HOHYLVLRODLWWHHWYRLYDW WXRWWDD
VWDDWWLVWD V KNÐ � MRWHQ RQ QRXGDWHWWDYD YDURYDLVXXWWD
79 UXXWXD NRVNHWHWWDHVVD�

- 5LLWW Y LOPDQYDLKWR RQ HKGRWWRPDQ Y OWW P WÐQW
V KNÐNRPSRQHQWWLHQ YLRLWWXPLVHQ HVW PLVHNVL�
6XRVLWWHOHPPH�HWW 79�Q\PS ULOOHM WHW QDLQDNLQ�FP�Q
UDNR� NXQ VH RQ VLMRLWHWWX NDELQHWWLLQ WDL K\OO\MHQ Y OLLQ�

</(,6,1)250$$7,27$

8QLWRLPLQWR
-RVWHOHYLVLRWDHLROHN\WNHWW\LUWL�NXQWHOHYLVLRNDQDYDORSHWWDDO KHW\NVHQ�VHVLLUW\\DXWRPDDWWLVHVWLRGRWXVWLODDQ��PLQXXWLQ M ONHHQ�7 P
WRLPLQWR HL DNWLYRLGX $9 WLODVVD�

9LLPHLVHQ O KHW\NVHQ PXLVWLWRLPLQWR

7LHW\LVV WRLPLQQRLVVD RQ YLLPHLVHQ O KHW\NVHQ PXLVWLWRLPLQWR WV� LUWLN\WNHQQ Q DLNDLQHQ DVHWXV WXOHH N \WWÐÐQ� NXQ WHOHYLVLR N\WNHW Q
XXGHOOHHQ S OOH�
2KMHOPDQ VLMDLQWL 9 UL QHQYRLPDNNXXV
.RQWUDVWL .LUNNDXV 2GRWXVWLOD
7HU Y\\V 6WDWXV & $ 7 6
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9$5867((7

3DULVWRW NDXNRV GLQW YDUWHQ
�� [ 5� �80� NRNRD��

.DXNRV GLQ
714�(���� �

. \WWÐRKMHNLUMD

7HOHYLVLRQ WDNXX

7DUNLVWD� HWW N \WÐVV VL RQ NXYDWXW YDUXVWHHW MD WDUYLNNHHW

7HOHVNRRSSL DQWHQQL
�7; ��6�7&�
76$ ������

.$8.26 7,0(1 3$5,672-(1 $6(1186

$VHWD VXRMXV
SDLNDOOHHQ

3RLVWD SDULVWRVXRMXV $VHQQD SDULVWRW SDQH PHUNLOOH
QDSRMHQ RLNHD DVHQWR

� � �. \WWÐNDWNDLVLQ

- 9DUPLVWD� HWW SDULVWRW DVHQQHWDDQ RLNHLQS LQ�

- O DVHWD YDQKRMD SDULVWRMD \KWHHQ XXVLHQ SDULVWRMHQ NDQVVD� 3RLVWD YDQKDW� W\KMHQW\QHHW SDULVWRW Y OLWWÐP VWL�

- O VHNRLWD HULODLVLD SDULVWRW\\SSHM NHVNHQ Q� HVLP� DONDOLQH MD PDQJDDQLSDULVWRMD� O N \W XXGHOOHHQODGDWWDYLD �1L &DG�
SDULVWRMD�
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$6(1186 -$ $6(786

9&5

/LV WLHWRMD DXGLR�YLGHROLLW QQÐLVW RQ OÐ\GHWW YLVV
VLYXOWD ���

/LLW DQWHQQLQ NDDSHOL VXRUDDQ 79�Q 5) ,1 OLLWWLPHHQ

7$,

/LLW DQWHQQLQ NRNVLDDOLNDDSHOL QDXKXULQ
5) WXOROLLWWLPHHQ MD 5) NRDNVLDDOLNDDSHOL QDXKXULQ
5) XORVOLLWWLPHVW 79�Q 5) WXOROLLWWLPHHQ �,1��

1DXKXUL YRLGDDQ OLLWW 79�KHQ P\ÐV N \WW P OO
6&$57�LVWD 6&$57�LLQ MRKWRD�

7RLPLWXV HL VLV OO DSXODLWWHLWD MD MRKWRMD�

1$8+85,1
. <77Ñ

9DLQ 79

�

.\WNH 3 //( QDXKXUL� 
�
<KGLVW 79�Q NRVNHWLQ SLVWRUDVLDDQ MD N\WNH
3 //(�

2KMHOPDW LOPHVW\Y W UXXWXXQ Y OLWWÐP VWL� MRV
79 P\\M RQ RKMHOPRLQXW WHOHYLVLRQ
YDOPLLNVL�

�


� 6XRVLWWHOHPPH� HWW N\WNHW 3 //( QDXKXULQ WHVWLVLJQDDOLQ NDWVR QDXKXULQ RKMHNLUMDD�

6
XR

P
L



�

$6(1186 -$ $6(786

1 \WWÐÐQ LOPHVW\\ HQVLPP LQHQ WDUMROOD
ROHYD NDQDYD�
.\WNH LUWL �
2II
� QDXKXULQ WHVWLVLJQDDOL�

2KMHOPDQ YDLKWR

QHQYRLPDNNXXGHQ
V W PLQHQ

�

�

&+��

7(/(7(;7

9DOLWVH KDOXWWX NLHOL 26' NLHOLYDOLNRLPDVWD�
3DLQD 79�$9 SDLQLNHWWD $73�Q
N \QQLVW PLVHNVL�

� 79 NDQDYDW KDHWDDQ� DVHWHWDDQ
M UMHVW\NVHHQ MD WDOOHQQHWDDQ YDOPLLNVL
N \WWÐ YDUWHQ� 
�

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW


� /XRNLWXVM UMHVW\V ULLSSXX 79 VLJQDDOLVWD� O KHW\VM UMHVWHOP VW MD YDVWDDQRWWR RORVXKWHLVWD� -RV M UMHVW\V HL ROH KDOXDPDVL
PXNDLQHQ� VH YRLGDDQ XXGHOOHHQOXRNLWHOOD� .DWVR YLULW\VYDOLNRLPDQ YDLKWRWRLPLQWRD NDWVR VLYXQ � DQWDPLD \NVLW\LVNRKWDLVLD
WLHWRMD�


� 2Q W UNH N \WW YDLQ 79 RKMHOPD DVHQWRD 
�
 QDXKXULD N \WHWW HVV � -RV QDXKXULQ NXYD HL LOPHVW\ RKMHOPD DVHQWRRQ 
�

�QDXKXULDVHQWR�� RQ Y OWW P WÐQW MRNR V W QDXKXULQ 5) NDQDYD WDL V W 79�Q RKMHOPD DVHQQRQ 
�
 YLULW\VW � NXQQHV
VDDGDDQ HVLOOH QDXKXULQ 5) WXRWWR�
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6 7,0,(1 6,-$,17,

1DXKXULQ Q SS LPHW
�VLYX ���

9LUWDV\ÐWÐQ N\WNLQ�NDWNDLVLQ

675
7DOOHQWDD YLULW\NVHQ MD PXXW WRLPLQWRDVHWXNVHW

)
9DOLWVHH WRLPLQQRQ VHXUDDYLVWD�

QHQYRLPDNNXXV� NRQWUDVWL�
NLUNNDXV� Y UL� WHU Y\\V� & $ 7 6
MD N VLQYLULW\V�

79 � $9
.\WNHH 79�Q MD $9 WLORMHQ Y OLOO

5&$ $XGLR�9LGHR OLLW QQ W

.XXORNHOLLW QW

7HNVWL 79 Q SS LPHW
�VLYX ���

$MDVWLPHQ LUWLN\WNHQW

6XRUD NDQDYDDQ S V\
3DLQD MD V\ÐW NDQDYDQ
QXPHUR QXPHURQ SS LPL
N \WW P OO

1XPHURQ SS LPHW
VHXUDDYLD YDUWHQ�
2KMHOPDQ YDLKWR
6XRUD NDQDYDDQ S V\
7HNVWL 79 WRLPLQWD

2GRWXVWLOD S OO �SRLV S OW 6WDWXV� 1 \WW RKMHOPDQ VLMDLQQLQ�
NDQDYDQ QXPHURQ� DMDQ MD WHNVWL 79�Q
DVHPDQ QLPHQ

QHQYDLPHQQXV S OO �SRLV S OW

.\WNHH 79�Q MD $9 WLORMHQ
Y OLOO �VLYX ���

.DQDYD \OÐV�DODV MD
YDOLNNRWRLPLQQRQ YDOLQWD
6 W VHQKHWNLVHQ YDOLWXQ
WRLPLQQRQ� 6 W

QHQYRLPDNNXXGHQ� MRV HL
ROH YDOLWWX PLW Q WRLPLQWRD

2KMHOPLHQ �� �� YDOLQWD
QXPHURQ SS LPL
N \WW P OO

7RLPLQQRQ YDOLQWD
3DLQD WXRPDDQ HVLOOH
UXXGXQ YDOLNRW
�VLYX ��

3DODXWWDD DLNDLVHPPLQ 675�OO
�79�Q HWXSDQHHOL� DVHWHWXW WDVRW

5XXWXQ \WÐW

9DOLNRQ RWVLNNR

.RKGLVWLQYLLYD

$ODYDOLNNR

.RPHQQRW

(WXSDQHHOLQ V WLPHW

.DXNRV WLPHQ Q SS LPHW

d� � b��
2KMHOPD \OÐV � DODV�
.XQ WRLPLQWR RQ HVLOO UXXGXVVD�
PDKGROOLVWDD WRLPLQQRQ V W PLVHQ�

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

6
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)

%ULJKWQHVV

� 6HOHFW

�� � $GMXVW

1 � ([LW

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

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

�

9$/,.21 . <77Ñ

9DOLWVH 6 G � 2WD HVLLQ

1 \WWÐYDOLNNR
(GHOOLQHQ YDOLNNR

3RLVWXPLQHQ
YDOLNRVWD

$73�Q N \QQLVW\V
. VLQYLULW\NVHQ WDOOHQQXV
2KMHOPDQ YDLKWR
7DOOHQQD YLULW\VYDOLNNRRQ

3 YDOLNNR
.RQWUDVWL

.LUNNDXV

9 UL

7HU Y\\V
.RQWUDVWLD� NLUNNDXWWD� Y UL MD WHU Y\\WW YRLGDDQ PXXWWDD
NDWVHOXRORVXKWHLVLLQ VRSLYDNVL MD RPDQ PLHOHQ PXNDLVHNVL�

& $ 7 6� .RQWUDVWLQ DXWRPDDWWLQHQ RKMDXVM UMHVWHOP
�&RQWUDVW $XWR 7UDFNLQJ 6\VWHP�
6 W DXWRPDDWWLVHVWL NRQWUDVWLQ DVHWXNVHQ WDVDSDLQRWWDPDDQ
\PS ULVWÐQ YDODLVWXNVHQ DLKHXWWDPDW PXXWRNVHW�

3DUKDLGHQ WXORVWHQ VDDPLVHNVL DVHWD NRQWUDVWL HQVLQ PDNVLPLLQ
DQWDPDDQ ODDMHPSL N \WWÐDOXH & $ 7 6 M UMHVWHOP YDUWHQ�
YDOLWVH VHQ M ONHHQ \NVL NROPHVWD DVHWXNVHVWD KDOXWXQ
PXNDLVHVWL�

& $ 7 6

3RLV S OW

& $ 7 6

.HVNLWDVRQ KHUNN\\V

& $ 7 6

.RUNHDQ WDVRQ KHUNN\\V

26' NLHOL
26' NLHOLYDOLNNRPDKGROOLVWDDN \WHWW Y QNLHOHQYDLKGRQNDLNLOOD
UXXWXYDOLNRLOOD�

' 6DNVD
*% (QJODQWL
) 5DQVND
, ,WDOLD
( (VSDQMD
6 5XRWVL
1/ +ROODQWL

6
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�

&+��

� 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

)

7RLPLQQRQ YDOLQWD
3RLVWXPLQHQ

7DOOHQQD

+DNX

9DLKGD RKMHOPDQ
PXLVWLSDLNNDD

�

&+��

7(/(7(;7

�� ��
�� � ��

0DQXDO 7XQLQJ

79�$9 � 3URJUDPPH 3RVLWLRQ

�� � 6WDUW 6HDUFK

675 � 6WRUH

)� 1 � ([LW

�

9$/,.21 . <77Ñ

9LULW\VYDOLNNR
9LULW\VYDOLNNRWDUMRDDS V\QVHN PDQXDDOLVLLQHWW DXWRPDDWWLVLLQ
YDOLNRLKLQ�

$73
$73 YDOLNRQDYXOODYRLGDDQSDODWDDXWRPDDWWLVHVWL79�KHQ�VHRQ
HULW\LVHQ K\ÐG\OOLVW VLLUU\WW HVV DOXHHOOH� MROOD RQ WRLPLPDVVD HUL
O KHWLQ�

0DQXDDOLQHQ YLULW\V
0DQXDDOLVHQ YLULW\VYDOLNRQ DYXOOD YRLGDDQ YLULWW \NVLWW LVHW
RKMHOPDSDLNDW N VLQ�

+LHQRYLULW\V
.DQDYDW YRLGDDQ KLHQRYLULWW N \WW P OO KLHQRYLULW\VV WÐ �

9DLKWR
-RVDXWRPDDWWLDVHWXNVHQ�$XWR6HWXS�DVHWWDPDRKMHOPDM UMHVW\V
HL ROHPLHOHVLPXNDLQHQ� YRLW YDLKWDDRKMHOPLD HULPXLVWLSDLNNRMHQ
Y OLOO �

6ZDS

3RVLWLRQ �� &+��

ZLWK

3RVLWLRQ �� &+��

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

0DQXDDOLQHQ YLULW\V �WHOHYLVLRQ HWXSDQHHOLOOD�
.DQDYDW YRLGDDQ P\ÐV YLULWW PDQXDDOLVHVWL N \WW P OO
WHOHYLVLRQ HWXRVDVVD ROHYLD V WLPL �

3DLQD ) Q SS LQW �HWXSDQHHOL�� NXQQHV RQ WXOWX PDQXDDOLVHQ
YLULW\NVHQ �l0DQXDO 7XQLQJl� NRKGDOOH�
3DLQD WDL � RWWDPDDQ HVLOOH PDQXDDOLQHQ YLULW\V l0DQXDO
7XQLQJl�

6
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7(.67, 79�1 . <77Ñ

7HNVWL 79N VLWW 79 UXXGXOOH LOPHVW\YL � O KHWHWW\M LQIRUPDDWLRVLYXMD� MRWNDNDWWDYDWHULODLVLDDLKHLWDN\VHLVWHQ O KHW\VDVHPD\KWLÐLGHQ
YDOLWVHPDQ M UMHVW\NVHQ MD VDDWDYDYXXGHQ SRKMDOWD�

-RV SDLQHWDDQ WRLPLQWRMHQ YDOLQWDQ SS LQW �)� WHNVWL 79�VV ROWDHVVD� S\VW\W Q V W P Q YDLQ NRQWUDVWLD�

6LYXQ YDOLQWD

6LYXQ YDOLQWD

+DNHPLVWR
+DNHPLVWRVLYXOOH SDODDPLVHNVL

7 \VL � <O RVD � $ODRVD
7HNVWL 79�Q NDWVHOXYDLKWRHKGRW

3DOMDVWXV
1 \WW WLHWRLVNXVLYXQ YDVWDXNVHW

79 � 7HNVWL
(QWHU � ([LW
7HNVWL 79 WLOD

$LNDWHNVWL

3LWR

723 � )$67(;7 � 1RUPDDOL DXWRPDDWWLQHQ
YDOLQWD
2WHWWDHVVD HVLOOH WHNVWL 79 Q \WWÐÐQ LOPHVW\\ QRUPDDOL WLOD
VDPDOOD NXQ VXRULWHWDDQ KDNX HQVLQ 723LQ O KHW\VW YDUWHQ MD
VLWWHQ )$67(;7LQ O KHW\VW YDUWHQ� -RV MRPSLNXPSL Q LVW
OÐ\GHW Q� Q \WÐQ DODRVDQ UXXGXW PXXWWXYDW Q \WW P Q MRNR
723 WHNVWLWRLPLQWRMD WDL )$67(;7LQ WDUMRDPLD DLKHLWD�
-RV HL OÐ\GHW Q LGHQ NXPPDQNDDQ VLJQDDOHMD� 79 WRLPLL
1250$$/,66$ �1250$/� WLODVVD� MRVVD�

3XQDLQHQ Q SS LQ VLLUW \KGHQ VLYXQ DODV�
9LKUH Q SS LQ VLLUW \KGHQ VLYXQ \OÐV�
.HOWDLQHQ Q SS LQ VLLUW \OÐV N\PPHQHQ VLYXQ U\KPL �
6LQLQHQ Q SS LQ VLLUW \OÐV ��� VLYXQ U\KPL �

+DNHPLVWR
723 MD )$675(;7 WLODVVD SDODXWWDD N\VHLVHOOH
KDNHPLVWRVLYXOOH� 5LLSSXHQ LQIURPDDWLRQ O KHW\VWDYDVWD W W
MRXGXWDDQ PDKGROOLVHVWL SDLQDPDDQ \KW NHUWDD XVHDPPLQ
S KDNHPLVWRVLYXOOH SDODDPLVHNVL�

3XQDLVHW � 9LKUH W � .HOWDLVHW � 6LQLVHW Q SS LPHW
9DVWDDYDW 723LQ� )$67(;7LQ WDL QRUPDDOLQ WLODQ Y ULUXXWXMD�

$ODVLYXMHQ HVLLQRWWR �$LNDWHNVWLQ SS LQ�

.XQ WHNVWL 79�Q LQIRUPDDWLRWD RQ HQHPP Q NXLQ \KGHQ VLYXQ
YHUUDQ�YRLYLHG MRQNLQDLNDDHQQHQNXLQDODVLYXMHQDXWRPDDWWLQHQ
YDLKWDPLQHQVDDYXWWDDKDOXDPDVLVLYXQ�2QNXLWHQNLQPDKGROOLVWD
V\ÐWW KDOXWWX DODVLYX MD \OLK\S W Y OLOO ROHYDW VLYXW�

9DOLWVH KDOXWWX VLYXQXPHUR N \WW P OO Q SS LPL � ��

3DLQD 7,0( 7(;7�

3DLQD 5(' � � WDL *5((1 ��� KDOXWXQ DODVLYXQ YDOLWVHPLVHNVL�

.XQ N\VHLQHQ VLYXQ OÐ\GHW Q� VH LOPHVW\\ UXXWXXQ�

3DLQD 79�7(;7 WHNVWL 79 WRLPLQQDVWD SRLVWXPLVHNVL�
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$8',2 � 9,'(2/,,7 11 7

$9 �$XGLR � 9LGHR� RQ QDXKXULQ� VDWHOOLLWWLO KHWWLPLHQ MD PXLGHQ DXGLR�YLGHRODLWWHLGHQ HULW\LVOLLWLQ�
7 P WHOHYLVLR S\VW\\ N\WNH\W\P Q $9 WRLPLQWDDQ DXWRPDDWWLVHVWL� MRV N\WNHWW\ ODLWH N\NHQHH DQWDPDDQ N\WNHQW VLJQDDOLQ
6&$57 OLLW QW Q� 7 VV WLODVVD Q \WWÐÐQ LOPHVW\\ (& MD W OOÐLQ RQ PDKGROOLVWD YDLKWDD 79�Q RKMHOPDPXLVWLSDLNND HVLOO ROHYDD NXYDD
PXXWWDPDWWD�

1$8+85,

7,(72.21( �5*%�

6$7(//,,77,/ +(7,1

9,'(2.$0(5$

8ORVWXOR
NXXORNHOLLWWLPHVW

5&$
$XGLRQ
MRKWR

5&$
9LGHRQ
MRKWR

.XXORNNHHW
YDUXVWHWWXQD ��� PP�Q

MDNNLNRVNHWWLPHOOD

9LGHRQ
VLV QWXOR
9 OLLWWLPHHQ

$XGLRQ
VLV QWXOR
$ OLLWWLPHHQ

6LV QWXOR�XORVWXOR
$9 6&$57 SLVWRNH

6&$57 MRKWR

1$8+85,

9,'(2.$0(5$

.XYDWWXMD DSXODLWWHLWD MD MRKWRMD HL WRLPLWHWD W P Q WHOHYLVLRQ \KWH\GHVV �
O OLLW WLHWRNRQHWWD W P Q WHOHYLVLRQ 77/ XORVWXORRQ ��9��

79�Q NDLXWLQ N\WNH\W\\ LUWL DXWRPDDWWLVHVWL NXXORNNHHW \KGLVWHWW HVV �
O \KGLVW HWXRVDQ MD WDNDRVDQ $9 VLV QWXORMD VDPDQDLNDLVHVWL� PXXWHQ QL MD NXYDW VHNRLWWXYDW�
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1$8+85,1 . <77Ñ

.DXNRV WLPHOO YRLGDDQ N \WW WLHWW\M YDOLWWXMD 3DQDVRQLFLQ QDXKXUHLGHQ WRLPLQWRMD� RWD \KWH\V P\\QWLOLLNNHHVHHQ OLV WLHWRMHQ
VDDPLVHNVL� -RLVVDNLQ QDXKXUHLVVD RQ HULODLVLD WRLPLQWRMD� MRWHQ NDWVR QDXKXULQ RKMHNLUMDQ VLV OW PL RKMHLWD \KWHHQVRSLYXXGHQ
YDUPLVWDPLVHNVL�

1DXKXULQ
RGRWXVWLOD

(WHHQS LQ VLLUW\PLQHQ
NXYD NXYDOWD ROWDHVVD
3$86(�67,// WLODVVD�

.HVNH\W\V �

.XYD
OLLNNXPDWRQ

3\V \W\V

.HODXV WDDNVHS LQ
� 7RLVWR XXGHOOHHQ

-RV VWHUHRQ +, ), QDXKXUL RQ
OLLWHWW\ W K Q WHOHYLVLRRQ� SDLQD W W
Q SS LQW KDOXWXQ QLO KWHP Q
YDOLWVHPLVHNVL�

1DXKXULQ RKMHOPD \OÐV � DODV

QLW
3DLQD \KWHHQ

3LNDNHODXV HWHHQS LQ �
0HUNLS\V KG\V

7RLVWR

9&5

$8',2 287

1DXKXULQ N \WWÐNDWNDLVLQ
-RV W W NDXNRV GLQW N \WHWW HVV 3DQDVRQLFLQ QDXKXUHLGHQ \KWH\GHVV KDYDLWDDQ PLQN QODLVLD YDLNHXNVLD� WDUNLVWD QDXKXULQ
WRLPLQWDN \WWÐNDWNDLVLPHQROOHVVDDVHWHWWXQDDVHQWRRQ\NVL MD WDDVXXGHOOHHQNDWNDLVLPHQROOHVVDDVHWHWWXQDDVHQWRRQNDNVL�OLV WLHWRMHQ
VDDPLVHNVL W P Q NDWNDLVLPHQ VLMDLQWLSDLNDVWD NDWVR VLYXOOD � ROHYLD NDXNRV WLPHQ DVHQQXVWD NRVNHYLD RKMHLWD��
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9,$1(76,17

(QQHQ KXROWRDYXQ NXWVXPLVWD P ULWWHOH YLDQ DLKHXWWDYDW V\\W MD VXRULWD DOOD NXYDWXW \NVLQNHUWDLVHW WDUNLWXVWRLPHQSLWHHW� 2WD \KWH\V
KXROWRWRLPLD WDUYLWHVVDVL SDLNDOOLVHHQ 3DQDVRQLF P\\QWLOLLNNHHVHHQ LOPRLWWDPDOOD PDOOLQXPHUR MD VDUMDQXPHUR �PROHPPDW OÐ\W\Y W
WHOHYLVLRQ WDNDRVDVWD��

9LND
7$5.,678672,0(7

.89$ 1,
7$5.,678672,0(7

.XYDUXXGXVVD lOXQWDl
WDL

0HOXLVD
WDL $QWHQQLQ VLMDLQWLSDLNND VXXQWD WDL OLLW QWWDL

NXYDW Q N\Y W S OOHNN LQ
WDL

QRUPDDOL QL
$QWHQQLQ VLMDLQWLSDLNND� VXXQWD WDL OLLW QW

+ LULÐLW 0HOXLVD QL 6 KNÐODLWWHLWD� DMRQHXYRMD� ORLVWHYDODLVLPLD

1RUPDDOL NXYD 0HOXLVD QL WDL HL QW QHQYRLPDNNXXVWDVR WDL QL YDLPHQWXQXW

(L NXYDD (L QW (L OLLWHWW\ YDLKWRYLUWDOLLW QW Q� HL OLLWHWW\ NXYDD �
QLV WLPHW DVHWHWWX PLQLPLWDVRLOOH

(L Y UL 1RUPDDOL QL 9 ULV WLPHW DVHWHWWX PLQLPLWDVRLOOH

9 ULVW\Q\W 1RUPDDOL WDL KHLNNR QL 8XGHOOHHQYLULW NDQDYD�W�

6&$57 /,,7 17 .26.(9,$ 7,(72-$

����������������

�����������������

�� $XGLR XORV �5�
�� $XGLR VLV Q �5�
�� $XGLR XORV �/�
�� $XGLRQ PDDGRLWXV
�� 6LQLQHQ PDDGRLWXV
�� $XGLR VLV Q �/�
�� 6LQLQHQ VLV Q
�� 6WDWXV &9%6
�� 9LKUH PDDGRLWXV
���
��� 9LKUH VLV Q

���
��� 3XQDLQHQ PDDGRLWXV
��� 0DDMRKWR
��� 3XQDLQHQ VLV Q
��� 6WDWXV 5*%
��� &9%6 PDDGRLWXV
��� 5*% VWDWXNVHQ PDDGRLWXV
��� &9%6 XORV �YLGHR�
��� &9%6 VLV Q �YLGHR�
��� 3LVWRNNHHQ PDDGRLWXV
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7(.1,6, 7,(72-$

0DOOLQXPHUR� 7; ��6�7& 7; ��6�7&
9LUWDV\ÐWWÐ� ��� ���9 ��+] YDLKWRYLUWD

7HKRNXOXWXV� ��: ��:

2GRWXVWLODQ WHKRNXOXWXV� �:DWW

.XYDSXWNL� ��FP NDWVRWWDYDQD YLLVWRWWDLQHQ ��FP NDWVRWWDYDQD YLLVWRWWDLQHQ

$XGLRQ XORVWXOR �PXVLLNNL�� �:� �W LPSHGDQVVL� 0RQR

0LWDW� ��� �+� [ ��� �:� [ ��� �'� PP ��� �+� [ ��� �:� [ ��� �'� PP

3DLQR� �� NJ �� NJ

9DVWDDQRWWRM UMHVWHOP W� 3$/ % � * � +
9+) (� (��
9+) $ + �,7$/,$�
&$79 �6�� 6���
&$79 6�� 6�� �8� 8���

3$/ ������

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

176& QDXKDQ WRLVWR
3$/ YLGHRQDXKXUHLVWD

$QWHQQL WDNDRVD� 8+) � 9+)

.XXORNNHHW HWXRVD� ���PP� � 2KP LPSHGDQVVL� 0RQR

$9 7DNDRVD� �� QLLWWLQHQ OLLW QW $XGLR�9LGHR VLV Q�XORV� 5*% VLV Q

$9 (WXRVD� 5&$ $XGLR VLV Q�5&$ 9LGHR VLV Q

'HVLJQ MD WHNQLVHW WLHGRW YRLYDW PXXWWXD QLLVW HQQDNROWD LOPRLWWDPDWWD�
.XYDWWX SDLQR MD PLWDW RYDW OLNLDUYRMD�

6
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.yUH 3DQDVRQLF NXQGH�
9HONRPPHQ WLO 3DQDVRQLF IDPLOLHQ DI NXQGHU� 9L KxEHU� 'HPx IxPDQJH xUV JOyGH DI 'HUHV Q\H IDUYH 79� 'HWWH 79 HU HW PHJHW DYDQFHUHW
DSSDUDW� RJ YL DQEHIDOHU� DW 'H OyVHU EHWMHQLQJVYHMOHGQLQJHQ LJHQQHP IRU DW IRUVWx GH VyUOLJH HJHQVNDEHU RJ IXQNWLRQHUQH� IzU 'H
EHJ\QGHU DW EUXJH DSSDUDWHW�

'HWWH 79 DSSDUDW KDU HW ODYW VWUzPIRUEUXJ� KYRUIRU GHW HU zNRQRPLVN DW EUXJH�
)RU DW VLNUH zNRQRPLVN EUXJ HU VWUzPIRUEUXJHW L 6WDQGE\ NXQ � ZDWW�

,1'+2/'6)257(*1(/6(

- 6LNNHUKHGVIRUVNULIWHU ��� � � � � � � � � � � � � � � � � � � � � � � �

- *HQHUHOW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7LOEHKzU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,VyWQLQJ DI IMHUQEHWMHQLQJHQV EDWWHULHU ��� � � � � � � � �

- ,QVWDOODWLRQ RJ WLOVOXWQLQJHU ��� � � � � � � � � � � � � � � � � � �

- %HWMHQLQJVNQDSSHU RJ WDVWHU ��� � � � � � � � � � � � � � � �

- %UXJ DI PHQXHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7HNVW 79 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- $XGLR � 9LGHR WLOVOXWQLQJHU ��� � � � � � � � � � � � � � � � � � � �

- %HWMHQLQJ DI YLGHRExQGRSWDJHU ��� � � � � � � � � � � � � � �

- )HMOILQGLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 6&$57 WLOVOXWQLQJHU ��� � � � � � � � � � � � � � � � � � � � � � � � �

- 6SHFLILNDWLRQHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'
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6,..(5+('6)256.5,)7(5

- 'HWWH 79 DSSDUDW HU NRQVWUXHUHW WLO EUXJ PHG ���
���9 YHNVHOVWUzP� ��+]�

- 79 DSSDUDWHW Px LNNH XGVyWWHV IRU UHJQ HOOHU IRU PHJHQ
IXJW�

- $'9$56(/� +v-63u1',1* ���
%DJSDQHOHW Px LNNH DIPRQWHUHV� $SSDUDWHW LQGHKROGHU
LQJHQ GHOH� VRP EUXJHUHQ VHOY NDQ UHSDUHUH�

- 8QGJx DW XGVyWWH DSSDUDWHW IRU GLUHNWH VROO\V HOOHU DQGHQ
VWyUN YDUPH�

- )MHUQ QHWVWLNNHW IUD YyJNRQWDNWHQ� QxU DSSDUDWHW LNNH
VNDO EUXJHV L OyQJHUH WLG� +LY LNNH L NDEOHW IRU DW Ix VWLNNHW
XG DI YyJNRQWDNWHQ� PHQ WUyN DOWLG NXQ VHOYH QHWVWLNNHW
XG�

- 5(1*v5,1* $) .$%,1(7 2* %,//('5v5
7DJ QHWVWLNNHW XG DI YyJNRQWDNWHQ� .DELQHWWHW RJ
ELOOHGUzUHW NDQ JzUHV UHQ PHG HQ EOzG NOXG� GHU HU IXJWHW
PHG YDQG RJ HW PLOGW UHQJzULQJVPLGGHO� %UXJ LNNH
UHQJzULQJVPLGOHU� GHU LQGHKROGHU EHQ]RO HOOHU SHWUROHXP�
79 DSSDUDWHU NDQ GDQQH VWDWLVN HOHNWULFLWHW� 9yU GHUIRU
IRUVLJWLJ� QxU VRP KHOVW 79 VNyUPHQ EHUzUHV�

- 7LOVWUyNNHOLJ YHQWLODWLRQ HU \GHUVW YLJWLJ IRU DW IRUHE\JJH
VYLJWDIGHHOHNWULVNHNRPSRQHQWHU�9LDQEHIDOHUHQDIVWDQG
SxPLQGVW�FPUXQGWRPKHOH79 DSSDUDWHW�RJVxQxUGHW
VWLOOHV L HW NDELQHW HOOHU PHOOHP K\OGHUQH Sx HQ UHRO�

*(1(5(/7

6WDQGE\
+YLV GHU LNNH VOXNNHV IRU DSSDUDWHW� QxU 79 VWDWLRQHQ RSKzUHU PHG DW WUDQVPLWWHUH VHQW Sx DIWHQHQ� YLO 79
HW DXWRPDWLVN Jx L VWDQGE\
LQGVWLOOLQJ HIWHU HQ KDOY WLPH� 'HQQH IXQNWLRQ YLUNHU LNNH� KYLV 79
HW HU L $9 LQGVWLOOLQJ�

+XNRPPHOVH IRU VLGVWH SRVLWLRQ

9LVVH IXQNWLRQHU KDU HQ KXNRPPHOVH IRU VLGVWH SRVLWLRQ� GYV� QxU GHU WyQGHV IRU 79
HW� HU GHW LQGVWLOOHW Sx GHW VDPPH� VRP GD GHU EOHY
VOXNNHW IRU GHW�
3URJUDPSRVLWLRQ )DUYHQXDQFH /\GVW\UNH
.RQWUDVW /\VVW\UNH 6WDQGE\
6NDUSKHG 6WDWXV & $ 7 6

'
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7,/%(+v5

%DWWHULHU WLO IMHUQEHWMHQLQJHQ�
� VWN� 5� �80�� EDWWHULHU�

)MHUQEHWMHQLQJ
714�(���� �

%HWMHQLQJVYHMOHGQLQJ

79 JDUDQWL

9HQOLJVW NRQWUROOHU DW 'H KDU PRGWDJHW GHW IzOJHQGH WLOEHKzU VDPPHQ PHG 79
HW�

7HOHVNRSDQWHQQH
�7; ��6�7&�
76$ ������

,6u71,1* $) )-(51%(7-(1,1*(16 %$77(5,(5

6yW GyNVOHW Sx
LJHQ�

6N\G GyNVOHW YyN IUD
VHOYH IMHUQEHWMHQLQJHQ�

6yW EDWWHULHUQH L� LGHW 'H VzUJHU IRU
DW SROHUQH YHQGHU ULJWLJW�

� � �%HWMHQLQJVNQDS

- 6zUJ IRU DW EDWWHULHUQH YHQGHU ULJWLJW�

- %UXJ LNNH HW JDPPHOW EDWWHUL VDPPHQ PHG HW Q\W� )MHUQ RSEUXJWH EDWWHULHU RJ ERUWVNDI GHP PHG GHW VDPPH�

- %UXJ LNNH IRUVNHOOLJH W\SHU EDWWHULHU VDPPHQ� I�HNV� DONDOLVNH EDWWHULHU RJPDQJDQEDWWHULHU� %UXJ LNNH RSODGHOLJH �1L &DG� EDWWHULHU�

'
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,167$//$7,21 2* 7,/6/871,1*(5

9LGHRExQGRSWDJHU
9HQOLJVW VH VLGH �� IRU \GHUOLJHUH RSO\VQLQJHU RP
$XGLR � 9LGHR WLOVOXWQLQJHU�

6yW DQWHQQHV NRDNVLDONDEHO GLUHNWH L 79
HWV 5) ,1
EzVQLQJ�

(//(5

6yW DQWHQQHQV NRDNVLDONDEHO L 5) LQGJDQJVEzVQLQJHQ
Sx YLGHRExQGRSWDJHUHQ� RJ VyW HW 5) NRDNVLDONDEHO IUD
YLGHRExQGRSWDJHUHQV XGJDQJVEzVQLQJ L 79
HWV 5) ,1
EzVQLQJ�

9LGHRExQGRSWDJHUHQ NDQ RJVx WLOVOXWWHV 79 DSSDUDWHW
PHG HQ 6&$57 WLO 6&$57 OHGQLQJ�

'HW YLVWH HNVWUDXGVW\U RJ NDEOHU PHGOHYHUHV LNNH�

0(' %58* $) (1
9,6(2%t1'237$*(5

79
HW DOHQH

�

7yQG IRU YLGHRExQGRSWDJHUHQ �21�� 
�
6yW 79
HWV QHWVWLN L YyJNRQWDNWHQ RJ 7u1' �21��

3URJUDPPHUQH NRPPHU IUHP Sx VNyUPHQ
PHG GHW VDPPH� KYLV 'HUHV IRUKDQGOHU KDU
SURJUDPPHUHW 79
HW IRU 'HP�

�


� 9L DQEHIDOHU� DW 'H WyQGHU IRU YLGHRExQGRSWDJHUHQV SUzYHVLJQDO YHQOLJVW VH L EUXJHUYHMOHGQLQJHU� GHU IzOJHU PHG 'HUHV
YLGHRExQGRSWDJHU�

'
DQVN
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,167$//$7,21 2* 7,/6/871,1*(5

'HQ IzUVWH NDQDO� GHU HU WLO UxGLJKHG� EOLYHU
YLVW Sx VNyUPHQ�
)UDYyOJ YLGHRExQGRSWDJHUHQV SUzYHVLJQDO

2II
 �IUDYDOJW��

3URJUDPVNLIW

/\GVW\UNHMXVWHULQJ

�

�

&+��

7(/(7(;7

9yOJ GHW zQVNHGH VSURJ IUD 26' XGYDOJHW�
7U\N Sx 79�$9 NQDSSHQ IRU DW VWDUWH $73�

� 79
HW ILQGHU GH IRUVNHOOLJH 79 VWDWLRQHU�
VRUWHUHU GHP L UyNNHIzOJH RJ RSEHYDUHU
GHP L KXNRPPHOVHQ SDUDW WLO EUXJ� 
�

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW


� 'HQRUGHQGHVRUWHUHV LDIKyQJHUDI79 VLJQDOHW� WUDQVPLVVLRQVV\VWHPHWRJPRGWDJHOVHVIRUKROGHQH�+YLV'H LNNHHU WLOIUHGVPHG
UyNNHIzOJHQ� NDQ GHU NDQ ODYHV RP GHQ� 6H XQGHU ,QGVWLOOLQJVPHQXHQV 6ZDS IXQNWLRQ �6NLIW� \GHUOLJHUH GHWDOMHU VLGH ���


� 'HW HUPHJHW YLJWLJW� DW 'H XGHOXNNHQGHEUXJHU 79
HWV SURJUDPSRVLWLRQ 
�
� QxU 'HzQVNHU DW VH HQ YLGHR� +YLV ELOOHGHW IUD YLGHRHQ
LNNH EOLYHU YLVW Sx SURJUDPSRVLWLRQ 
�
 �YLGHRExQGRSWDJHUHQV SRVLWLRQ�� YLO GHW YyUH QzGYHQGLJW HQWHQ DW MXVWHUH 5) NDQDOHQ Sx
YLGHRExQGRSWDJHUHQ HOOHU DW MXVWHUH LQGVWLOOLQJHQ DI SURJUDPSRVLWLRQ 
�
 Sx 79
HW� LQGWLO 79
HW PRGWDJHU 5) VLJQDOHW IUD
YLGHRExQGRSWDJHUHQ�

'
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%(7-(1,1*6.1$33(5 2* 7$67(5

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

7DVWHU WLO
YLGHRExQGRSWDJHUHQ
�6LGH ���

6WUzPIRUV\QLQJ 7yQG�6OXN NQDS

675
*HPPHU LQGVWLOOLQJHU RJ DQGUH
IXQNWLRQHU L KXNRPPHOVHQ
)
9DOJ DI HQ IXQNWLRQ� 9DOJ PHOOHP�
/\GVW\UNH� .RQWUDVW� /\VVW\UNH�
)DUYHQXDQFH� 6NDUSKHG� & $ 7 6
RJ 0DQXHO LQGVWLOOLQJ�

79 � $9
6NLIW PHOOHP 79 RJ $9 LQGVWLOOLQJ

5&$ $XGLR�9LGHR EzVQLQJHU

%zVQLQJ WLO KRYHGWHOHIRQ

7HNVW 79 �6LGH ���

2II 7LPHU

'LUHNWH DGJDQJ WLO NDQDOHU
7U\N RJ LQGWDVW NDQDOQXPPHU
PHG EUXJ DI GH QXPHULVNH
WDVWHU

1XPHULVNH WDVWHU WLO�
3URJUDPVNLIW
'LUHNWH DGJDQJ WLO
NDQDOHU
7HNVW 79 EHWMHQLQJ

6WDQGE\ WyQG�VOXN 6WDWXV� 9LVHU SURJUDPSRVLWLRQ�
NDQDOQXPPHU� NORNNHVOHW RJ QDYQHW Sx
7HNVW 79 VWDWLRQHQ

7yQG�6OXN IRU O\GHQ

6NLIWHU PHOOHP 79 RJ $9 LQGVWLOOLQJ
�6LGH ���

.DQDO RS�QHG VDPW
YDOJ IUD PXOLJKHGHUQH
Sx PHQXHQ
-XVWHUHU GHQ OzEHQGH YDOJWH
IXQNWLRQ� -XVWHUHU
O\GVW\UNHQ� KYLV LQJHQ
IXQNWLRQ HU YDOJW�

9DOJ DI SURJUDP ��� ���
PHG EUXJ DI GH QXPHULVNH
WDVWHU�

9DOJ DI IXQNWLRQ
7U\N Sx GHQQH IRU DW Ix YLVW
PHQXHUQH Sx VNyUPHQ�
�6LGH ���

2PVWLOOHU WLO GH QLYHDXHU� GHU
IzU YDU LQGVWLOOHW Sx YLD 675
�SDQHOHW Sx 79
HW IURQW�

%LOOHGHU Sx VNyUPHQ

0HQXHQV QDYQ

0DUNzUOLQMH

8QGHUPHQX

.RPPDQGRHU

.RQWURONQDSSHU Sx IURQWSDQHOHW

)MHUQEHWMHQLQJHQV NRQWUROWDVWHU

d� � b��
3URJUDP RS�QHG�
1xU HQ IXQNWLRQ DOOHUHGH HUIUHPPH Sx
VNyUPHQ� HU GHW PXOLJW DW IRUWDJH
MXVWHULQJHU�

'
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� 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

��

%58* $) 0(18(5

9DOJ -XVWHU � $GJDQJ

9LV 0HQX � 7LOEDJH WLO VLGVWH 0HQX

8G DI PHQX $73 VWDUW
+XNRPPHOVH IRU PDQXHOOH LQGVWLOOLQJHU�
+XNRPPHOVH IRU SURJUDPVNLIW IRUHWDJHW
L LQGVWLOOLQJVPHQX

+RYHGPHQX
.RQWUDVW

/\VVW\UNH

)DUYHQXDQFH

6NDUSKHG
.RQWUDVW�/\VVW\UNH�)DUYHQXDQFHRJ6NDUSKHGNDQyQGUHV�VxGH
SDVVHU WLO IRUKROGHQH L VWXHQ� KYRU 'H EUXJHU 79
HW RJ HIWHU
SHUVRQOLJ VPDJ�

& $ 7 6 � &RQWUDVW $XWR 7UDFNLQJ 6\VWHP
�6\VWHP WLO DXWRPDWLVN LQGVWLOOLQJ DI NRQWUDVW�
-XVWHUHU DXWRPDWLVN NRQWUDVWLQGVWLOOLQJHQ� Vx GHU NRPSHQVHUHV
IRU HYHQWXHOOH yQGULQJHU L EHO\VQLQJVIRUKROGHQH L 79
HWV
RPJLYHOVHU�
)RU DW RSQx GHW EHGVW PXOLJH UHVXOWDW� VNDO .RQWUDVW IzUVW
LQGVWLOOHV Sx PDNVLPXP� VxOHGHV DW & $ 7 6 V\VWHPHW IxU HW
VWzUUH RPUxGH DW IXQJHUH L� 9yOJ GHUHIWHU HQ DI GH � LQGVWLOOLQJHU
HIWHU VPDJ�

& $ 7 6

6OXNNHW

& $ 7 6

0HOOHPVWRU IzOVRPKHG

& $ 7 6

6WRU IzOVRPKHG

26' VSURJ
26' VSURJ PHQXHQ JzU GHW PXOLJW IRU 'HP DW VNLIWH WLO HW DQGHW
VSURJ L IRUELQGHOVH PHG EUXJ DI GH IRUVNHOOLJH PHQXHU Sx
VNyUPHQ�
' 7\VN
*% (QJHOVN
) )UDQVN
, ,WDOLHQVN
( 6SDQVN
6 6YHQVN
1/ +ROODQGVN

'
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� 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

�� ��

9DOJ DI IXQNWLRQ �
$IVOXW

*HP L
KXNRPPHOVHQ

6zJ

6NLIWSURJUDPSRVLWLRQ

�

&+��

7(/(7(;7

�� � ��

��

%58* $) 0(18(5

7XQLQJ 0HQX ,QGVWLOOLQJVPHQX
,QGVWLOOLQJVPHQXHQ JLYHU DGJDQJ WLO IRUVNHOOLJH PHQXHU WLO ExGH
PDQXHO RJ DXWRPDWLVN LQGVWLOOLQJ DI 79
HW�

$73
$73 PHQXHQ JzU GHW PXOLJW IRU 'HP DXWRPDWLVN DW JHQLQGVWLOOH
79
HW� 'HWWH HU L VyUGHOHVKHG Q\WWLJW� KYLV 'H IO\WWHU WLO HW DQGHW
RPUxGH� KYRU GHU EUXJHV HQ DQGHQ VHQGHU�

0DQXDO 7XQLQJ 0DQXHO LQGVWLOOLQJ
0HG GHQ PDQXHOOH LQGVWLOOLQJVPHQX NDQ 'H PDQXHOW LQGVWLOOH GH
HQNHOWH SURJUDPSRVLWLRQHU�

)LQH 7XQLQJ )LQMXVWHULQJ
.DQDOHUQH NDQ ILQMXVWHUHV PHG EUXJ DI GHQQH IXQNWLRQ�

6ZDS 6NLIW
+YLV'H LNNHHU WLOIUHGVPHGSURJUDPPHUQHV UyNNHIzOJHHIWHUGHQ
DXWRPDWLVNH LQGVWLOOLQJ DI 79
HW �$XWR 6HWXS�� NDQ 'HE\WWH RPSx
GH HQNHOWH SURJUDPPHUV SRVLWLRQ�

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

6ZDS

3RVLWLRQ �� &+��

ZLWK

3RVLWLRQ �� &+��

0DQXHO LQGVWLOOLQJ �SDQHOHW IRUDQ Sx 79
HW�
79 VWDWLRQHUQH NDQ RJVx LQGVWLOOHV PDQXHOW PHG EUXJ DI
NRQWURONQDSSHUQH IRUDQ Sx 79
HW�

7U\N Sx ) WDVWHQ �)URQWSDQHO�� LQGWLO l0DQXDO 7XQLQJl �0DQXHO
LQGVWLOOLQJ� NRPPHU IUHP Sx VNyUPHQ�
7U\N HOOHU � IRU DW NRPPH LQG L l0DQXDO 7XQLQJl PHQXHQ�

'
DQVN



��

7(.67 79

1xU'HKDU7HNVW 79� VHQGHVVLGHUPHG LQIRUPDWLRQRP IRUVNHOOLJHHPQHU WLO 'HUHV79 VNyUP�5yNNHIzOJHQRJDQWDOOHW DI VLGHU� GHU HU WLO
UxGLJKHG� DIKyQJHU DI KYDG GH IRUVNHOOLJH 79 VHOVNDEHU WUDQVPLWWHUHU�

+YLV WDVWHQ WLO IXQNWLRQVYDOJV �)� �)XQFWLRQ 6HOHFW� WU\NNHV� PHQV 7HNVW 79 EHQ\WWHV� HU GHW NXQ PXOLJW DW MXVWHUH NRQWUDVWHQ Sx 79
HW�

9DOJ DI VLGH

9DOJ DI VLGH

,QGH[ �,QGHNV�
%HQ\WWHV WLO DW NRPPH WLOEDJH WLO ,QGHNV VLGHQ

)XOO � 7RS � %RWWRP �+HO � vYHUVW � 1HGHUVW�
)RUVNHOOLJH PxGHU DW Ix 7HNVW 79 VLGHUQH YLVW Sx

5HYHDO �9LV�
9LVHU VYDU� GHU KzUHU WLO TXL] VLGHU

79 � 7H[W
2PVWLO �,QG�8G�
7HNVW 79 LQGVWLOOLQJ

7LPH 7H[W

+ROG ELOOHGHW VWLOOH

723 � )$67(;7 � 1RUPDOW $XWRPDWLVN 9DOJ
1xU GHU RPVWLOOHV WLO 7HNVW 79� IRUEOLYHU 79
HW L QRUPDO LQGVWLOOLQJ�
PHQV GHU IzUVW VzJHV HIWHU HQ 723 WUDQVPLVVLRQ RJGHUQyVW HIWHU
HQ )$67(;7 WUDQVPLVVLRQ� 1xU HQ DI GLVVH HU IXQGHW� YLO
UXEULNNHUQH L EXQGHQDI VNyUPHQEOLYHyQGUHW� Vx HQWHQ 7RS7H[W
IXQNWLRQHUQH EOLYHU YLVW� HOOHU GH YLVHU HPQHUQH� GHU HU WLO UxGLJKHG
PHG )$67(;7� +YLV LQJHQ DI GLVVH VLJQDOHU EOLYHU IXQGHW� YLO
79 DSSDUDWHW IXQJHUH L 1250$/ LQGVWLOOLQJ� 'HW EHW\GHU� DW�

'HQ UzGH WDVW IO\WWHU WHNVWHQ � VLGH QHG�
'HQ JUzQQH WDVW IO\WWHU WHNVWHQ � VLGH RS�
'HQ JXOH WDVW IO\WWHU WHNVWHQ RS �� VLGHU DG JDQJHQ�
'HQ EOx WDVW IO\WWHU WHNVWHQ RS ��� VLGHU DG JDQJHQ�

,QGH[�,QGHNV�
7U\NNHV ,QGH[ WDVWHQ� PHQV 79
HW HU L 723 HOOHU )$67(;7
LQGVWLOOLQJ� EOLYHU GHQ UHOHYDQWH LQGHNV VLGH YLVW� $IKyQJLJW DI
PxGHQ� LQIRUPDWLRQHQ WUDQVPLWWHUHV Sx� YLO GHW HYHQWXHOW YyUH
QzGYHQGLJW DW WU\NNH Sx WDVWHQPHUH HQG HHQ JDQJ IRU DW NRPPH
WLOEDJH WLO VLGHQ PHG GHW RYHURUGQHGH LQGHNV�

5zG � *UzQ � *XO � %Ox WDVW
6YDUHU WLO GH IDUYHGH UXEULNNHU� GHU YLVHV L KHQKROGVYLV 723�
)$67(;7 RJ 1RUPDO LQGVWLOOLQJ�

$GJDQJ WLO XQGHUVLGH �7LPH 7H[W WDVW�

1xU 7HNVW 79 LQIRUPDWLRQHQ RYHUVNULGHUPHUH HQG HHQ VLGH� NDQ
GHWWDJHQRJHQWLGIRUGHWDXWRPDWLVNHVNLIWDIXQGHUVLGHUDWQxIUHP
WLO GHQ zQVNHGH XQGHUVLGH� 0HG 7LPH 7H[W WDVWHQ HU GHW PXOLJW DW
LQGWDVWH GHQ zQVNHGH XQGHUVLGH RJ VSULQJH GHPHOOHPOLJJHQGH
VLGHU RYHU�

9yOJ GHW zQVNHGH VLGHQXPPHU PHG EUXJ DI WDVWHUQH � ��

7U\N Sx 7,0( 7(;7�

7U\N 5v' � � HOOHU *5v1 ��� IRU DW YyOJH GHQ zQVNHGH
XQGHUVLGH�

1xU VLGHQ HU IXQGHW� EOLYHU GHQ YLVW Sx VNyUPHQ�

7U\N Sx 79�7(;7 IRU DW NRPPH XG DI 7HNVW 79 EHWMHQLQJ�

'
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$8',2 � 9,'(2 �$9� 7,/6/871,1*(5

$9�$XGLR �9LGHR�EzVQLQJHQHUXGHOXNNHQGHWLO YLGHRExQGRSWDJHUH�VDWHOOLWPRGWDJHUHRJDQGHW$XGLR �9LGHRXGVW\U�'HWWH79 DSSDUDW
NDQDXWRPDWLVNRPVWLOOH WLO$9 EHWMHQLQJ�KYLVGHW WLOVOXWWHGHXGVW\UVHQGHUHWRPVWLOOLQJVVLJQDO WLO6&$57 VWLNNHW� , Vx IDOGYLO 
(&
EOLYHYLVW
Sx VNyUPHQ� RJ GHW HU Vx PXOLJW DW yQGUH 79
HWV SURJUDPSRVLWLRQ XGHQ DW yQGUH Sx GHW YLVWH ELOOHGH�

9LGHRExQGRSWDJHU

&RPSXWHU �5*%�

6DWHOOLWPRGWDJHU

&DPFRUGHU

8GJDQJ IUD
EzVQLQJ WLO

KRYHGWHOHIRQ

5&$
$XGLRNDEHO

5&$
YLGHRNDEHO

+RYHGWHOHIRQ PHG
���PP MDFN VWLN

9LGHR
LQGJDQJVVWLN
WLO 9 EzVQLQJ

$XGLR
LQGJDQJVVWLN
WLO $ EzVQLQJ

,QGJDQJ�8GJDQJ
IUD $9 6&$57

EzVQLQJ 6&$57 NDEHO

9LGHRExQGRSWDJHU

&DPFRUGHU

8GVW\UHW RJ GH YLVWH NDEOHU OHYHUHV LNNH PHG GHWWH 79 DSSDUDW�
%UXJ LNNH HQ FRPSXWHU PHG 77/ XGJDQJ ��9� VDPPHQ PHG GHWWH DSSDUDW�
79
HW KzMWWDOHU EOLYHU DXWRPDWLVN IUDNREOHW� PHQV KRYHGWHOHIRQHQ HU WLOVOXWWHW�
'HU Px LNNH WLOVOXWWHV $9 LQGJDQJVNDEOHU ExGH IRUDQ RJ EDJ Sx 79
HW VDPWLGLJW� GD O\GHQ RJ ELOOHGHW L Vx IDOG YLO EOLYH EODQGHW VDPPHQ�

'
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��

%(7-(1,1* $) 9,'(2%t1'237$*(5

)MHUQEHWMHQLQJHQ NDQ EUXJHV WLO YLVVH IXQNWLRQHU VDPPHQ PHG QRJOH 3DQDVRQLF YLGHRExQGWDJHUH� 9HQOLJVW IRUKzU 'HP KRV 'HUHV
IRUKDQGOHU IRU \GHUOLJHUH GHWDOMHU� ,NNH DOOH YLGHRExQGRSWDJHUH KDU GH VDPPH IXQNWLRQHU� KYRUIRU 'H EzU UHIHUHUH WLO EUXJHUYHMOHGQLQJHU�
GHU KzUHU WLO 'HUHV YLGHRExQGRSWDJHU� IRU DW VLNUH DW XGVW\UHW NDQ EUXJHV VDPPHQ�

9&5 6WDQGE\

9&5
�9LGHRExQGRSWDJHU�
6WDQGE\
6WLOO $GYDQFH �+ROG
ELOOHGHW�)UHPDG�
)UHPDG HQ ELOOHGUDPPH DG
JDQJHQ� QxU XGVW\UHW HU L 3$86( �
67,// LQGVWLOOLQJ�

6WRS

5HZLQG � 5HYLHZ
�7LOEDJHVSROLQJ � %LOOHGVzJQLQJ�

$8',2 287 +YLV HQ
YLGHRExQGRSWDJHU PHG 6WHUHR
+L )L HU WLOVOXWWHW GHWWH 79 DSSDUDW�
WU\NNHV GHQQH WDVW IRU DW YyOJH GHQ
zQVNHGH O\GVW\UNH�

9LGHRExQGRSWDJHU SURJUDP RS � QHG

5HFRUG �2SWDJ�
%HJJH WU\NNHV VDPWLGLJW

)DVW )RUZDUG � &XH �6SRO KXUWLJW
IUHP � VWDUW ExQGHW LJHQ�

3OD\ �$IVSLO ExQGHW�

9&5

$8',2 287

%HWMHQLQJVNQDS WLO YLGHRExQGRSWDJHU
6NXOOH 'H KDYH YDQVNHOLJKHGHU PHG DW EUXJH GHQQH IMHUQEHWMHQLQJ VDPPHQ PHG HQ 3DQDVRQLF YLGHRExQGRSWDJHU� EHGHV 'H
HIWHUNRQWUROOHUH� DW YLGHRExQGRSWDJHUHQ IXQJHUHU NRUUHNW� 'HWWH JzUHV YHGDW VWLOOH EHWMHQLQJVNQDSSHQ L SRVLWLRQ HW� RJGHUHIWHU LJHQPHG
EHWMHQLQJVNQDSSHQ L SRVLWLRQ WR� �9HQOLJVW VH VLGH �� 
,VyWQLQJ DI IMHUQEHWMHQLQJHQV EDWWHULHU
� ,OOXVWUDWLRQHQ YLVHU� KYRU
EHWMHQLQJVNQDSSHQ VLGGHU�� '
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)(-/),1',1*

)zU'HEHVWLOOHU VHUYLFH� EzU'HEHVWHPPH� KYDG V\PSWRPHUQHHU RJ VxHIWHUNRQWUROOHUH HWSDU HQNOH WLQJ VRPYLVW QHGHQVWxHQGH�6HUYLFH
EHVWLOOHV YHG DW NRQWDNWH 'HUHV ORNDOH 3DQDVRQLF IRUKDQGOHU RJ RSO\VH 79
HW PRGHO RJ VHULHQXPPHU �EHJJH ILQGHV EDJ Sx 79
HW��

6\PSWRPHU
.RQWUROOHU

%LOOHGH /\G
.RQWUROOHU

6QH Sx ELOOHGHW HOOHU IOHUH ELOOHGHU 6WzMHQGH O\G HOOHU QRUPDO O\G $QWHQQHQV SODFHULQJ UHWQLQJ HOOHU WLOVOXWQLQJ6QH Sx ELOOHGHW HOOHU IOHUH ELOOHGHU 6WzMHQGH O\G HOOHU QRUPDO O\G $QWHQQHQV SODFHULQJ� UHWQLQJ HOOHU WLOVOXWQLQJ�

,QWHUIHUHQV 6WzMHQGH O\G (OHNWULVN XGVW\U� NzUHWzMHU� O\VVWRIUzU�

1RUPDOW ELOOHGH 6WzMHQGH HOOHU LQJHQ O\G /\GVW\UNHQ� HOOHU HYW� HU GHU VNUXHW KHOW QHG IRU O\GHQ�

,QWHW ELOOHGH ,QJHQ O\G ,NNH WLOVOXWWHW HW YHNVHOVWUzPVQHW� ,NNH WyQGW� %LOOHGH � /\G
NRQWUROOHUQH LQGVWLOOHW Sx PLQLPXP�

,QJHQ IDUYH 1RUPDO O\G )DUYHPyWQLQJ LQGVWLOOHW Sx PLQLPXP�

)RUYUyQJHW ELOOHGH 1RUPDO HOOHU VYDJ O\G *HQLQGVWLO NDQDO�HUQH��

6&$57 7,/6/871,1*(5 ,1)250$7,2167$9/(

����������������

�����������������

�� $XGLR XG �+�
�� $XGLR LQG �+�
�� $XGLR XG �9�
�� $XGLR� MRUG
�� %Ox MRUG
�� $XGLR LQG �9�
�� %Ox LQG
�� 6WDWXV &9%6
�� *UzQ MRUG
���
��� *UzQ LQG

���
��� 5zG MRUG
��� -RUG
��� 5zG LQG
��� 6WDWXV 5*%
��� &9%6 MRUG
��� 5*% VWDWXV� MRUG
��� &9%6 XG �YLGHR�
��� &9%6 LQG �YLGHR�
��� -RUGWLOVOXWQLQJ

'
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63(&,),.$7,21(5

0RGHO QU�� 7; ��6�7& 7; ��6�7&
6WUzPIRUV\QLQJ� ��� ���9 YHNVHOVWUzP� ��+]

(IIHNWIRUEUXJ� ��: ��:

(IIHNWIRUEUXJ L 6WDQGE\� �:

%LOOHGUzU� ��FP V\QOLJ GLDJRQDO ��FP V\QOLJ GLDJRQDO

$XGLR 2XWSXW� �:� �W 0RQR �0XVLN�

0xO� ��� �+� [ ��� �:� [ ��� �'� PP ��� �+� [ ��� �:� [ ��� �'� PP

9yJW� �� NJ �� NJ

0RGWDJHV\VWHPHU� 3$/ % � * � +
9+) (� (��
9+) $ + ,7$/,(1�
&$79 �6�� 6���
&$79 6�� 6�� �8� 8���

3$/ ������

9+) +� +� �,7$/,(1�
8+) (�� (��
&$79 6� 6�� �0� 0���
&$79 6�� 6�� �+\SHUExQG�

3OD\EDFN DI 176& ExQG IUD 3$/
YLGHRExQGRSWDJHUH

$QWHQQH EDJHVW� 8+) � 9+)

+RYHGWHOHIRQ IURQW� ���PP� � 2KP PRQR

$9 EDJHVW� �� SROHW WLOVOXWQLQJ $XGLR�9LGHR LQG�XG� 5*% LQG

$9 IURQW� 5&$ $XGLR LQGJDQJ�5&$ 9LGHR LQGJDQJ

6SHFLILNDWLRQHU NDQ yQGUHV XGHQ YDUVHO�
9yJW RJ PxO HU RPWUHQWOLJH�

'
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.MyUH 3DQDVRQLF NXQGH�
9HONRPPHQWLO IDPLOLHQDY3DQDVRQLFNXQGHU�9LKxSHUGX IxUPDQJHxUVJOHGHIUDGLWWQ\H IDUJHIMHUQV\Q�'HQEHVWHPxWHQxIx IXOO IRUVWxHOVH
DY GHWWH IMHUQV\ QHWV PXOLJKHWHU HU x OHVH GHQQH EUXNVDQYLVQLQJHQ Qz\H IzU GX WDU L EUXN VHWWHW�

'HWWH IMHUQV\QHW KDU HW ODYW HQHUJLIRUEUXN� QRH VRP VNDSHU Kz\ NRVWHIIHNWLYLWHW�
7LO GHWWH IRUPxO HU HQHUJLIRUEUXNHW L 
6WDQGE\
 NXQ � ZDWW�

,11+2/'

- $GYDUVHO RJ IRUKROGVUHJOHU ��� � � � � � � � � � � � � � � � � � �

- *HQHUHOO LQIRUPDVMRQ ��� � � � � � � � � � � � � � � � � � � � � � � �

- 7LOEHKzU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QQVHWWLQJ DY )MHUQNRQWUROOHQV %DWWHULHU ��� � � � � � � � �

- ,QVWDOODVMRQ RJ 2SSVHWWLQJ ��� � � � � � � � � � � � � � � � � � �

- .RQWUROOIXQNVMRQHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- 0HQ\IXQNVMRQHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7HOHWHNVW )XQNVMRQHU ��� � � � � � � � � � � � � � � � � � � � � � � �

- $XGLR�9LGHR 7LONRSOLQJHU ��� � � � � � � � � � � � � � � � � � � � �

- 9&5 )XQNVMRQHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- )HLOVzNLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 6&$57 7HUPLQDO ,QIRUPDVMRQ ��� � � � � � � � � � � � � � � � �

- 7HNQLVNH GDWD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
1
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$'9$56/(5 2* )25+2/'65(*/(5

- 'HWWH 79 DSSDUDWHW HU EHUHJQHW IRU EUXN IRU ��� ���9
YHNVHOVWUzP� ��+]�

- 8WVHWW LNNH GHWWH DSSDUDWHW IRU UHJQ HOOHU Kz\ IXNWLJKHW�

- $'9$56(/� +v<63(11,1*�
%DNGHNVOHW Px LNNH IMHUQHV� 'HW HU LQJHQ NRPSRQHQWHU
Sx LQQVLGHQ DY Q\WWH IRU IRUEUXNHUHQ�

- 8QQJx x XWVHWWH 79 DSSDUDWHW IRU GLUHNWH VROO\V HOOHU
DQGUH YDUPHNLOGHU�

- 7UHNN XW VWzSVHOHW IUD YHJJHQ QxU 79 VHWWHW LNNH HU L EUXN
RYHU OHQJUH WLG� 'UD LNNH L OHGQLQJHQ IRU x WUHNNH XW
VWzSVHOHW� JULS DOOWLG IDVW L VHOYH VWzSVHOHW�

- 67(// $9 79 .$66( 2* 6.-(50
)MHUQ VWzSVHOHW IUD YHJJHQ� 79 NDVVHQ RJ VNMHUPHQ NDQ
UHQJMzUHV PHG HQ P\N NOXW IXNWHW PHG HQ PLOG VxSH RJ
YDQQ�%UXN LNNHRSSOzVQLQJHUVRPLQQHKROGHUEHQ]ROHOOHU
SHWUROHXP� 79 DSSDUDWHU NDQ SURGXVHUH VWDWLVN
HOHNWULVLWHW� YDUVRPKHW Px DOOWLG XWYLVHV YHG EHUzULQJ DY
IMHUQV\QVVNMHUPHQ�

- 7LOVWUHNNHOLJ OXIWVLUNXODVMRQHUQzGYHQGLJIRUxXQQJxVYLNW L
HOHNWULVNHNRPSRQHQWHU�9LDQEHIDOHUHQDYVWDQGSxPLQVW�
FHQWLPHWHU WLO QyUPHVWH YHJJ UXQGW KHOH
IMHUQV\QVDSSDUDWHW� RJVx QxU GHW HU SODVVHUW L HW NDELQHWW
HOOHU PHOORP K\OOHU�

*(1(5(// ,1)250$6-21

�6OHHS� IXQNVMRQHQ
'HUVRPDSSDUDWHW LNNHKDU EOLWW VOxWW DY QxU HQ79 VWDVMRQDYVOXWWHU VLQ VHQGLQJ� YLO GHW DXWRPDWLVN VOx RYHU WLO �VWDQGE\� LQQVWLOOLQJ HWWHU ��
PLQXWWHU� 'HQQH IXQNVMRQHQ YLO LNNH LQQWUH QxU DSSDUDWHW HU L $9 PRGXV�

6LVWH LQQVWLOOLQJV PLQQH

9LVVH IXQNVMRQHU RSHUHUHU PHG HW 6LVWH LQQVWLOOLQJV PLQQH� G�Y�V� DW LQQVWLOOLQJHQH VOLN GH YDU QxU IMHUQV\QHW EOH VOxWW DY YLO RJVx YyUH
LQQVWLOOLQJHQH QxU IMHUQV\QHW EOLU VOxWW Sx LJMHQ�
3URJUDPYDOJ )DUJH /\GVW\UNH
.RQWUDVW /\VVW\UNH 6WDQGE\
6NDUSKHW 6WDWXV & $ 7 6

1
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��

7,/%(+v5

%DWWHULHU IRU IMHUQNRQWUROO�
��[ 5� ���9�

)MHUQNRQWUROO 714�(���� �

%UXNVDQYLVQLQJ

79 *DUDQWL

6MHNN DW GX KDU WLOEHKzUHQH RJ JMHQVWDQGHQH YLVW KHU�

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

,116(77,1* $9 )-(51.21752//(16 %$77(5,(5

6N\Y ORNNHW Sx SODVV LJMHQ�6N\Y XW EDWWHULORNNHW 6HWW EDWWHULHQH Sx SODVV SDVV Sx
ULNWLJ UHWQLQJ

� � �.RQWUROOEU\WHU

- .RQWUROOHU DW EDWWHULHQH HU VDWW L GHQ ULNWLJH YHLHQ�

- ,NNH EODQG Q\H EDWWHULHU PHG JDPOH� )MHUQ XWJxWWH� JDPOH EDWWHULHU PHG Q JDQJ�

- ,NNH EODQG IRUVNMHOOLJH EDWWHULW\SHU� I�HNV� $ONDOLVNH HOOHU 0DQJDQEDWWHULHU� %UXN LNNH RSSODGEDUH �1LNNHO .DGPLXP� EDWWHULHU�

1
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,167$//$6-21 2* 2336(77,1*

9&5

<WWHUOLJHUH GHWDOMHU YHGUzUHQGH $XGLR�9LGHR
WLONREOLQJHU NDQ ILQQHV Sx VLGH ���

$QWHQQHOHGQLQJHQ WLONRSOHV GLUHNWH WLO 
79 5) ,1

NRSOLQJVKXOOHW�

(//(5

$QWHQQHOHGQLQJHQ WLONREOHV 
5) ,1387
 LQQWDNHW Sx
9&5 PDVNLQHQ� RJ HQ 5) �EHVN\WWHW� OHGQLQJ WUHNNHV
IUD 9&5 
5) 287
 WLO 79 
5) ,1
 LQQWDNHW Sx 79HQ�

9&5 PDVNLQHQ NDQ RJVx NRSOHV WLO IMHUQV\QVDSSDUDWHW
JMHQQRP HQ 6&$57 WLO 6&$57 OHGQLQJ�

(NVWUD XWVW\U RJ OHGQLQJ HU LNNH LQNOXGHUW�

9HG EUXN DY
9&5 9LGHRPDVNLQ

.XQ 79

�

6Ox 9LGHRDSSDUDWHW �9&5� Sx� 
�
79HQ NRSOHV WLO VWLNNRQWDNWHQ RJ VOxV Sx�

79 SURJUDPPHU YLO YyUH WLOVWHGH VWUDNV KYLV
VHOJHUHQ GLQ DOOHUHGH KDU SURJUDPPHUW
DSSDUDWHW IRU GHJ�

�


� 9L DQEHIDOHU DW GX VOxU Sx 9LGHRPDVNLQHQV SUzYHVLJQDO VMHNN PHG YLGHRPDVNLQHQV EUXNVDQYLVQLQJ�

1
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,167$//$6-21 2* 2336(77,1*

'HQ IzUVWH WLOJMHQJHOLJH NDQDOHQ YLO YLVHV�
6HWW 9&5 SUzYHVLJQDOHW Sx 
2II
�

3URJUDPNRQWUROO

9ROXPNRQWUROO

�

�

&+��

7(/(7(;7

9HOJ IRUHWUXNNHW VSUxN IUD 
26' /DQJXDJH

XWYDOJHW�
3UHVV 
79�$9
 WDVWHQ IRU x VWDUWH 
$73
�

� 79 VWDVMRQHU YLO EOL IXQQHW� RUGQHW L
UHNNHIzOJH RJ ODJUHW� NODUH IRU EUXN
�

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW


� 5HNNHIzOJHQNDQDOHQHHURUGQHWLDYKHQJHUDY79 VLJQDOHQH�NULQJNDVWLQJVV\VWHPHWRJPRWWDNHUIRUKROG�'HUVRPUHNNHIzOJHQLNNH
HU L zQVNHW RUGHQ NDQ GHQ EOL UHYLGHUW RJ IRUDQGUHW� 9L YLVHU WLO >,QQVWLOOLQJVPHQ\ 
6ZDS
 IXQNVMRQHQ VH VLGH �� IRU LQIRUPDVMRQ�


� 'HWHUYLNWLJDWGXEDUHEUXNHU79 SURJUDPSRVLVMRQHQ 
�
 IRU x IxELOGH IUD9&5�+YLV9&5ELOGHW LNNHYLVHVXQGHUSURJUDPSRVLVMRQ

�
 �9&5 SRVLVMRQHQ� YLO GHW YyUH QzGYHQGLJ x HQWHQ MXVWHUH 5) NDQDOHQ Sx 9&5 HOOHU x MXVWHUH LQQVWLOOLQJHQ DY 79HQV
SURJUDPSRVLVMRQ 
�
 VOLN DW 5) VLJQDOHW IUD 9&5 EOLU PRWWDWW�
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326,6-21 $9 .21752//)81.6-21(5

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

& $ 7 6

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

9&5 WDVWDWXU �VLGH ���

6WUzPWLOIzUVHO $Y � 3x EU\WHU

675
/DJUHU LQQVWLOOLQJHURJDQGUH IXQNVMRQYDOJ�

)
9HOJHU HQ IXQNVMRQ IUD� /\GVW\UNH�
.RQWUDVW� /\VVW\UNH� )DUJHYDOJ�
6NDUSKHW� & $ 7 6 RJ PDQXHOO
LQQVWLOOLQJ�

79�$9
9HNVOHU PHOORP 79 RJ $9 EUXN�

5&$ $XGLR�9LGHR 8WWDN

+RGHWHOHIRQ 8WWDN

7HOHWHNVW WDVWDWXU �VLGH ���


2II 7LPHU

$XWRPDWLVN $YEU\W LQQVWLOOLQJ

'LUHNWH NDQDODGJDQJ� 7U\NN
RJ WDVW LQQ NDQDOQXPPHU Sx
QXPPHUWDVWDWXUHW�

1XPPHUWDVWDWXU IRU�
3URJUDPYDOJ�
'LUHNWH NDQDODGJDQJ�
7HOHWHNVW IXQNVMRQHU�


6WDQGE\
 3x � $Y 
6WDWXV
� 9LVHU SURJUDPSRVLVMRQHQ�
NDQDOQXPPHU� WLG RJ WHOHWHNVWHQV
NDQDOQDYQ�

/\G $Y � 3x

9HNVOHU PHOORP 79 RJ $9 LQQVWLOOLQJHU
�VLGH ����

.DQDO 2SS�1HG RJ
PHQ\PXOLJKHWHU �
PHQ\YDOJ

-XVWHUHU YDOJWH IXQNVMRQ�
-XVWHUHU O\GVW\UNH KYLV LQJHQ
DQQHQ IXQNVMRQ HU YDOJW�

9DOJ DY SURJUDP �� �� YHG
EUXN DY QXPPHUWDVWDWXUHW�

)XQNVMRQVYDOJ� 7U\NN IRU x
YLVH 0HQ\PXOLJKHWHQH Sx
VNMHUPHQ �VLGH ����

5HWXUQHUHU WLO
675 IRUKxQGVYDOJWH QLYxHU
�Sx 79HQV IURQWSDQHO��

6NMHUPELOGHRSSVHWW

0HQ\YDOJ

0DUNzUVWULSH

6HNXQGyU PHQ\

.RPPDQGRYDOJ

.RQWUROONQDSSHU IRU )URQWSDQHO

)MHUQNRQWUROOWDVWHU

d� � b��
3URJUDPPHULQJ 2SS � 1HG
1xU HQ IXQNVMRQ DOOHUHGH HU YLVW�
7LOODWHU MXVWHULQJ DY GHQQH IXQNVMRQHQ

1
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� 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(1<)81.6-21(5

9HOJ -XVWHU � $GJDQJ

'LVSOD\ PHQ\�
)RUULJH 0HQ\

)RUODW 0HQ\ $73 VWDUW�
0DQXHOO LQQVWLOOLQJ ODJULQJ�
3URJUDPYHNVOLQJ
/DJULQJ DY ,QQVWLOOLQJVPHQ\�

+RYHGPHQ\
.RQWUDVW

/\VVW\UNH

)DUJHYDOJ

6NDUSKHW
.RQWUDVW� /\VVW\UNH� )DUJH RJ 6NDUSKHW NDQ EOL IDVWVDWW WLO x EHVW
SDVVH VHHU IRUKROGHQH RJ SHUVRQOLJH SUHIHUDQVHU�

& $ 7 6� �&RQWUDVW $XWR 7UDFNLQJ 6\VWHP�
-XVWHUHU DXWRPDWLVN NRQWUDVWQLYxHW DYKHQJLJ DY IRUDQGULQJHU L
O\VIRUKROGHQH L RPJLYHOVHQH�

)RU x RSSQx GH EHVWH UHVXOWDWHQH VHWW IzUVW .RQWUDVWHQ Sx GHW
PDNVLPDOH� IRU x JL & $ 7 6 VWzUVW PXOLJ MXVWHULQJIHOW� IzU HWW
DY GH WUH QLYxHQH QHGHQIRU YHOJHV�

& $ 7 6

�2II� $Y

& $ 7 6

0HGLXP VHQVLWLYLWHW

& $ 7 6

6WRU VHQVLWLYLWHW

26' VSUxN
26' VSUxNPHQ\HQ WLOODWHU GHJ x YHOJH VSUxNHW EUXNW L DOOH GH
VNMHUPEDVHUWH PHQ\HQH

' 7\VN
*% (QJHOVN
) )UDQVN
, ,WDOLHQVN
( 6SDQVN
6 6YHQVN
1/ 1HGHUODQGVN

1
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� 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

�� ��

)XQNVMRQVYDOJ �
$YVOXWW

/DJULQJ

6zN

9HOJ DQQHQ SURJUDPSRVLVMRQ

�

&+��

7(/(7(;7

�� � ��

��

0(1<)81.6-21(5

,QQVWLOOLQJVPHQ\ �7XQLQJ PHQX�
,QQVWLOOLQJVPHQ\HQ JLU DGJDQJ WLO ExGH PDQXHOO RJ DXWRPDWLVN
LQQVWLOOLQJVPHQ\HU�

$73
$73 PHQ\HQ WLOODWHU GHJ x DXWRPDWLVN JMHQLQQVWLOOH
IMHUQV\QVDSSDUDWHW� VyUOLJ Q\WWLJ YHG IO\WWLQJ WLO HW RPUxGH VRPHU
EHWMHQW DY HQ DQQHQ VHQGHU�

0DQXHOO ,QQVWLOOLQJ �0DQXDO 7XQLQJ�
'HQ PDQXHOOH LQQVWLOOLQJVPHQ\HQ WLOODWHU LQGLYLGXHOOH
SURJUDPSRVLVMRQHU x EOL MXVWHUW IRU KxQG�

)LQLQQVWLOOLQJ �)LQH 7XQLQJ�
6WDVMRQHU NDQ EOL ILQLQQVWLOOW PHG GHQQH IXQNVMRQHQ�

%\WWLQJ �6ZDS�
'HUVRPSURJUDPUHNNHIzOJHQHWWHU GHQ DXWRPDWLVNH LQQVWLOOLQJHQ
�$XWR 6HW XS� LNNH HU GHQ zQVNHGH� NDQ GX E\WWH SURJUDPPHU
PHOORP LQQVWLOOLQJVSRVLVMRQHQH�

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

6ZDS

3RVLWLRQ �� &+��

ZLWK

3RVLWLRQ �� &+��

0DQXHOO ,QQVWLOOLQJ �IRUDQ Sx 79 DSSDUDWHW�
�0DQXDO 7XQLQJ�
6WDVMRQHQH NDQ RJVx LQQVWLOOHV PDQXHOW YHG EUXN DY NQDSSHQH
SODVVHUW IRUDQ Sx IMHUQV\QVDSSDUDWHW�

7U\NN Sx ) NQDSSHQ �)URQW SDQHO� LQQWLO 0DQXHOO ,QQVWLOOLQJ
�0DQXDO 7XQLQJ� HU QxGG� 3UHVV HOOHU � IRU x Qx 0DQXHOO
,QQVWLOOLQJ �0DQXDO 7XQLQJ��

1
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7(/(7(.67 )81.6-21(5

7HOHWHNVW HU NULQJNDVWLQJHQ DY HOHNWURQLVNH VLGHU Sx GLQ IMHUQV\QVVNMHUP VRP LQQHKROGHU IRUVNMHOOLJ W\SHU LQIRUPDVMRQ� %HQ\WWHOVH DY RJ
WLOJMHQJHOLJKHW WLO GLVVH HU DYKHQJLJ DY GH IRUVNMHOOLJH 79 VHOVNDSHU VRP WLOE\U GHP�

+YLV )XQNVMRQVWDVWHQ �)� HU SUHVVHW QHG PHQV WHOHWHNVW HU L EUXN HU GHW EDUH .RQWUDVWHQ VRP HU MXVWHUEDU�


3DJH 6HOHFWLRQ

6LGHYDOJ


3DJH 6HOHFWLRQ

6LGHYDOJ


,QGH[

5HWXUQHUHU WLO 2SSVODJVVLGHQ�


)XOO � �7RS � %RWWRP

)XOO � vYUH KDOYGHO � 1HGUH KDOYGHO
7HOHWHNVW DQGHO V\QOLJ Sx VNMHUPHQ�


5HYHDO

9LVHU VYDU Sx VSzUVPxOVVLGHU�


79 � 7H[W

,QQJDQJ � $YEU\W
7HOHWHNVW PRGXV


7LPH 7H[W

+XUWLJ LQQYDOJ


+ROG

k)U\VHUl
WHOHWHNVW VLGHQ�

723�)$677(;7� 1RUPDO DXWRPDWLVN YDOJ
1xU GX VOxU RYHU WLO 7HOHWHNVW� YLO GHW QRUPDOH RSSVHWWHW EOL YLVW
PHQV VzNLQJ SxJxU� IzUVW IRU 723 VHQGLQJ RJ GHUHWWHU IRU HQ
)$677(;7 VHQGLQJ� 'HUVRP GHQ HQH HOOHU DQGUH HU IXQQHW YLO
ERNVHQH QHGHUVW Sx VNMHUPHQ YLVH HQWHQ 723 7HNVW IXQNVMRQHQH
HOOHU GH WLOJMHQJHOLJH YDOJPXOLJKHWHQH IRU )$677(;7�
6NXOOH LQJHQ DY GLVVH VHQGLQJHQH EOL IXQQHW YLO 79 DSSDUDWHW
IXQJHUH L 1RUPDOLQQVWLOOLQJ KYRU GHW IzOJHQGH JMHOGHU�

5zG WDVW WDU GHJ Q VLGH QHG�
*UzQQ WDVW WDU GHJ Q VLGH RSS�
*XO WDVW WDU GHJ RSS �� VLGHU DY JDQJHQ�
%Ox WDVW WDU GHJ RSS ��� VLGHU DY JDQJHQ�


,QGH[
 WDVW
, 723 RJ )$67(;7 LQQVWLOOLQJHQH UHWXUQHUHV GX WLO GH UHVSHNWLYH
RYHUVLNWV VLGHQH�
$YKHQJLJ DY DY KYRUGDQ LQIRUPDVMRQHQ HU VHQGW RJ PRWWDWW� Px
GHQQH NQDSSHQ PXOLJHQV SUHVVHV IOHUH JDQJHU IRU x Qx
RYHUVLNWV VLGHQH�

5zG � *UzQQ � *XO � %Ox WDVWHU
)RUKROGHU VHJ WLO GH IDUJHGH ERNVHQH L 723� )$67(;7 HOOHU
QRUPDOLQQVWLOOLQJ�

+XUWLJ ,QQYDOJ �
7LPH 7H[W
� WDVW

1xU WHOHWHNVW LQIRUPDVMRQJxURYHUPHUHQQ QVLGHNDQGHWDYRJWLO
WD OLWW HNVWUD WLG IRU GHQDXWRPDWLVNH LQQYDOJVIXQNVMRQHQx VOx RSS
GHQ VSHVLHOOH VLGHQ GX zQVNHU� 'HW HU PXOLJ x WDVWH LQQ
VLGHQXPPHUHW GX HU XWH HWWHU GLUHNWH RJ GHUPHG KRSSH RYHU
VLGHQH LPHOORP�

9HOJ GHW zQVNHGH VLGHQXPPHU PHG QXPPHUWDVWHQH IUD � ��

3UHVV 
7,0( 7(;7
�

3UHVV 5zG � � HOOHU *UzQQ ��� WDVW IRU YDOJ DY VLGHQXPPHU�

'HQ ULNWLJH VLGHQ YLO YyUH V\QOLJ VWUDNV GHQ HU IXQQHW�

3UHVV 79�7(;7 IRU x DYEU\WH 7HOHWHNVW RSSVHWWHW�

1
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$8',2�9,'(2 7,/.23/,1*(5

$9 �$XGLR � 9LGHR� HU HW VSHVLHOW ,QQWDN IRU 9&5 PDVNLQHU� 6DWHOOLWW PRWWDJHUH RJ DQQHW $XGLR�9LGHR XWVW\U�
'HWWH 79 DSSDUDWHW HU XWVW\UW WLO x DXWRPDWLVN VOx RYHU WLO $9 PRGXV GHUVRP XWVW\UHW WLONRSOHW IRUV\QHU 6&$57 NRQWDNWHQ PHG HW
YHNVOLQJVVLJQDO�

9&5

'DWDPDVNLQ �5*%��

6DWHOOLWWPRWWDNHU

9LGHRNDPHUD

8WWDN IUD
+RGHWHOHIRQNRQWDNW

5&$
$XGLROHGQLQJ

5&$
9LGHROHGQLQJ

+RGHWHOHIRQHU PHG
���PP VWHUHRSOXJJ

9LGHR LQQWDN
WLO 9 NRQWDNW

$XGLR LQQWDN WLO
$ NRQWDNW ,QQWDN�8WWDN IUD $9

6&$57 NRQWDNW
6&$57 OHGQLQJ

9&5

9LGHRNDPHUD

(NVWUD XWVW\U RJ OHGQLQJHU YLVW KHU HU LNNH OHYHUW PHG GHWWH 79 DSSDUDWHW�
3OXJJ LNNH HQ GDWDPDVNLQ PHG 77/ 8WWDN ��9� WLO GHWWH 79 VHWWHW�
)MHUQV\QHWV Kz\WWDOHUH YLO DXWRPDWLVN EOL IUDNRSOHW QxU KRGHWHOHIRQHQH HU SOXJJHW LQQ�
8QQJx x WLONRSOH IURQW RJ EDN $9 ,QQWDN VDPWLGLJ� GD O\G RJ ELOGHU YLO EODQGHV�

1
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9&5 )81.6-21(5

)MHUQNRQWUROOHQ HU XWVW\UW PHG YLVVH IXQNVMRQHU VRP YLUNHU PHG HQNHOWH 3DQDVRQLF 9&5 PDVNLQHU� YHQQOLJVW UxGIzU PHG GLQ VHOJHU IRU
QyUPHUH LQIRUPDVMRQ� 1RHQ 9&5 PDVNLQHU KDU DQGUH IXQNVMRQHU� Vx IRU x YyUH VLNNHU Sx WHNQLVN RYHUHQVVWHPPHOVH YHQQOLJVW
NRQWUROOHU 9&5 PDVNLQHQV EUXNVDQYLVQLQJ�

9&5 
6WDQGE\



6WLOO�

)UDPRYHU ELOGH IRU ELOGH
QxU 3$86(�67,//
PRGXV HU L EUXN�


3DXVH � 6WLOO



6WRS



5HZLQG � 5HYLHZ

'HUVRP HQ +L )L 9&5 HU WLONREOHW GHWWH
DSSDUDWHW� SUHVV GHQQH WDVWHQ IRU x
YHOJH GHQ IRUHWUXNNHGH O\GXWJDQJHQ�

9&5 SURJUDP RSS � QHG�


5HFRUG

2SSWDN� 3UHVV VDPWLGLJ�


)DVW )RUZDUG � &XH



3OD\


9&5

$8',2 287

9&5 2SHUDWLY EU\WHU
'HUVRP GHW RSSVWxU SUREOHPHU PHG x EUXNH GHQQH IMHUQNRQWUROOHQ PHG 3DQDVRQLF 9&5 PDVNLQHU� YHQQOLJVW VMHNN EUXNHQ DY
YLGHRPDVNLQHQPHG NRQWUROOEU\WHUHQ VDWW L SRVLVMRQ � RJ LJMHQPHGEU\WHUHQ VDWW L SRVLVMRQ � �IRU LQIRUPDVMRQ RPSODVVHULQJHQ DY GHQQH
EU\WHUHQ VMHNN IRUNODULQJHQ IRU VNLIW DY EDWWHULHU Sx VLGH ����
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)(,/6v.,1*

)zU KMHOS WLONDOOHV� ILQQ XW KYD V\PSWRPHQH HU RJ XWIzU QRHQ HQNOH NRQWUROOHU YLVW QHGHQXQGHU� 9HQQOLJW NRQWDNW GLQ QyUPHVWH 3DQDVRQLF
VHOJHU RJ RSSJL PRGHOOQXPPHU RJ VHULHQXPPHU �EHJJH NDQ ILQQHV Sx EDNVLGHQ DY 79HQ��

6\PSWRPV
&KHFNV

3LFWXUH 6RXQG
&KHFNV


6Qz
 Sx VNMHUPHQ
HOOHU

6Wz\HQGH O\G
HOOHU 3RVLVMRQ DY DQWHQQH GHQV UHWQLQJ HOOHU WLONRSOLQJHOOHU

'REOH ELOGHU
HOOHU

1RUPDO O\G
3RVLVMRQ DY DQWHQQH� GHQV UHWQLQJ HOOHU WLONRSOLQJ�

,QWHUIHUHQV 6Wz\HQGH O\G (OHNWULVNH DSSDUDWHU� NMzUHWz\� IOXRUHVFHQW O\V�

1RUPDOW %LOGH 6Wz\ HOOHU LQJHQ O\G /\GQLYx HOOHU O\G VOxWW DY

,NNH QRH ELOGH ,QJHQ O\G ,NNH SOXJJHW LQQ WLO 6WUzPIRUV\QLQJ� HOOHU VOxWW Sx� ELOGH �
O\GNRQWUROO VDWW Sx PLQVWH QLYx�

,NNH QRH IDUJH 1RUPDO O\G )DUJHNRQWUROOHQ VDWW Sx PLQVWH QLYx

*UxWW YLUYDU 1RUPDO HOOHU VYDN O\G *HQLQQVWLOO 79 NDQDOHQ�H�

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

����������������

�����������������

�� $XGLR 8W �+�
�� $XGLR ,QQ �+��
�� $XGLR 8W �9��
�� $XGLR MRUG
�� %Ox MRUG
�� $XGLR ,QQ �9�
�� %Ox ,QQ
�� 6WDWXV &9%6
�� *UzQQ MRUG
���
��� *UzQQ ,QQ

���
��� 5zG MRUG
��� %DNNH�EDVH
��� 5zG ,QQ
��� 6WDWXV 5*%
��� &9%6 MRUG
��� 5*% 6WDWXV MRUG
��� &9%6 8W �YLGHR�
��� &9%6 ,QQ �YLGHR�
��� .RQWDNW MRUG

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

0RGHOO QXPPHU� 7; ��6�7& 7; ��6�7&
1HWWVSHQQLQJ� ��� ���9 ��+] $�&�

(IIHNWIRUEUXN� ��:DWW ��:DWW


6WDQGE\
 (IIHNWIRUEUXN� �:DWW

%LOGHVNMHUP� ��FP V\QOLJ GLDJRQDO ��FP V\QOLJ GLDJRQDO

$XGLR 8WJDQJ �0XVLNN�� �:� �W EHODVWQLQJVLPSHGDQV� 0RQR

0xO� ��� �+� [ ��� �:� [ ��� �'� PP ��� �+� [ ��� �:� [ ��� �'� PP

9HNW� �� NJ �� NJ

0RWWDJHUV\VWHPHU� 3$/ % � * � +
9+) (� (��
9+) $ + �,7$/,$�
&$79 �6�� 6���
&$79 6�� 6�� �8� 8���

3$/ ������

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

7LOEDNHVSLOOLQJ DY 176& ExQG IUD 3$/
YLGHRRSSWDJHUH �9&5�

$QWHQQH EDN� 8+) � 9+)

+RGHWHOHIRQHU IRUDQ� ���PP� � 2KP LPSHGDQV� 0RQR

$9 EDN� �� SLQ WHUPLQDO $XGLR�9LGHR ,QQ�8W� 5*% LQQ�

$9 IRUDQ� 5&$ $XGLR ,QQ � 5&$ YLGHR ,QQ�

'HVLJQ RJ WHNQLVNH GDWD NDQ IRUDQGUHV XWHQ YDUVHO�
9HNW RJ VWzUUHOVHU DQJLWW HU RPWUHQWOLJH�

1
RU
VN



��



��



����;



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�



��

7(/(7(;7 23(5$7,21

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�



��

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



��

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�



��



����;



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



�

:$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



�

$&&(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�



�

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

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

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�
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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 ���
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%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�
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