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3URVLP\ GRN±DGQLH ]DSR]QD VLµ ] QLQLHMV]´ LQVWUXNFMD SU]HG UR]SRF]µFLHP HNVSORDWDFML
RGELRUQLND WHOHZL]\MQHJR RUD] SU]HFKRZ\ZD M´ GR ZJO´GX Z UDQLH SRWU]HE\

3ROVNL



�

'URJL .OLHQFLH �
:LWDP\ &Lµ Z URG]LQLH X \WNRZQLNÊZ VSU]µWX ILUP\ 3DQDVRQLF� 0DP\ QDG]LHMµ� H ] WHJR QRZHJR WHOHZL]RUD NRORURZHJR EµG]LHV]
]DGRZRORQ\ SU]H] ZLHOH ODW� 3RQLHZD MHVW WR WHOHZL]RU EDUG]R ]DDZDQVRZDQ\ WHFKQLF]QLH� SURVLP\ XZD QLH SU]HF]\WD Wµ LQVWUXNFMµ
SU]HG Z±´F]HQLHP RGELRUQLND� JG\ MHVW WR QDMOHSV]\ VSRVÊE� DE\ ]UR]XPLH MHJR PR OLZR FL L G]LD±DQLH�

$FHVW WHOHYL]RUHVWHSUHY ]XWFXRSXWHUHGHFRQVXPH[FHS LRQDOGHPLF LGHDFHHDHVWHH[WUHPGHHFRQRPLF ñQH[SORDWDUH�
&D XPDUH SXWHUHD GH FRQVXP� ñQ UHJLP GH SUHJ WLUH� FRQVWLWXLH QXPDL �:�

6SLV WUH FL

- 8ZDJL L RVWU]H HQLD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- ,QIRUPDFMH RJÊOQH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- )XQNFMH L Z\SRVD HQLH VWDQGDUGRZH RGELRUQLND �� � � � � �
- =DN±DGDQLH EDWHULL L LFK Z\PLDQD �� � � � � � � � � � � � � � � � � � � �
- 3RG±´F]HQLH DQWHQ\ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- 3R±R HQLH UHJXODWRUÊZ L JQLD]G SR±´F]HQLRZ\FK �� � � � � �
- 6WUXNWXUD V\VWHPX PHQX �� � � � � � � � � � � � � � � � � � � � � � � � � �
- :±´F]DQLH L Z\±´F]DQLH ]DVLODQLD RGELRUQLND �� � � � � � � � �
- 'RVWUDMDQLH RGELRUQLND �� � � � � � � � � � � � � � � � � � � � � � � � � � �

$XWRPDW\F]QH SURJUDPRZDQLH WXQHUD �� � � � � � � �
'RVWµS GR PHQX GRVWUDMDQLD �7XQLQJ 0HQX� �� � �
'RVWUDMDQLH UµF]QH �� � � � � � � � � � � � � � � � � � � � � � � � �
:\EÊU VWDQGDUGX NRGRZDQLD NRORUX ��� � � � � � � � � �
:\EÊU VWDQGDUGX IRQLL �6WDQGDUGX WHOHZL]\MQHJR���
1D]Z\ VWDFML ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
(G\FMD SURJUDPÊZ ��� � � � � � � � � � � � � � � � � � � � � � � � �

- .RU]\VWDQLH ] UHJXODWRUÊZ ��� � � � � � � � � � � � � � � � � � � � � � � � �
- .RU]\VWDQLH ] IXQNFML ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- 2EV±XJD PDJQHWRZLGX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
- 2EV±XJD WHOHJD]HW\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- 3R±´F]HQLD $XGLR� 9LGHR �$�9� ��� � � � � � � � � � � � � � � � � � � �

�� VW\NRZH JQLD]GD 6&$57 $9��$9� ��� � � � � � � �
� VW\NRZH JQLD]GR 6 9LGHR $9� RUD] JQLD]GR
5&$ �&LQFK� $XGLR ��� � � � � � � � � � � � � � � � � � � � � � � �
8PLHV]F]RQH ] SU]RGX JQLD]GR 9LGHR $9� RUD]
JQLD]GR 5&$ �&LQFK� $XGLR ��� � � � � � � � � � � � � � � � �
8PLHV]F]RQH ] W\±X JQLD]GR Z\M FLRZH $9� $XGLR
2XW W\SX &,1&+ �5&$� ��� � � � � � � � � � � � � � � � � � � � � �
3RG±´F]DQLH V±XFKDZHN VWHUHRIRQLF]Q\FK ��� � � � �

- 8VXZDQLH XVWHUHN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- 'DQH WHFKQLF]QH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8ZDJL L RVWU]H HQLD

- �8U]´G]HQLH MHVW SU]\VWRVRZDQH GR ]DVLODQLD SU´GHP
]PLHQQ\P R QDSLµFLX ��� ��� 9 L F]µVWRWOLZR FL �� +]�

- $E\ XQLNQ´ XV]NRG]HQLD PRJ´FHJR GRSURZDG]L GR
SR DUX OXE SRZD QHJR SRUD HQLD HOHNWU\F]QHJR� QLH QDUD DM
WHOHZL]RUD QD G]LD±DQLH GHV]F]X OXE QDGPLHUQHM ZLOJRFL�

- 8:$*$� :<62.,( 1$3,¯&,( ���
1LH ]GHMPXM W\OQHM SRNU\Z\ RGELRUQLND� SRQLHZD ]RVWDQ´
ZÊZF]DV RGV±RQLµWH HOHPHQW\ ]QDMGXM´FH VLµ SRG
QDSLµFLHP� :HZQ´WU] XU]´G]HQLD QLH PD HOHPHQWÊZ
QDGDM´F\FK VLµ GR QDSUDZ\ SU]H] X \WNRZQLND�

- 8QLNDM Z\VWDZLDQLD RGELRUQLND QD EH]SR UHGQLH G]LD±DQLH
SURPLHQL V±RÄFD OXE LQQ\FK UÊGH± FLHS±D�

- -H OL WHOHZL]RU QLH EµG]LH X \ZDQ\ SU]H] G±X V]\ F]DV�
Z\MPLM ZW\F]Nµ ] JQLD]GND VLHFLRZHJR�

- .216(5:$&-$ 2%8'2:< , .,1(6.238
:\MPLM ZW\F]Nµ ] JQLD]GND VLHFLRZHJR� 2EXGRZµ L NLQHVNRS
PR HV] F]\ FL PLµNN´ V]PDWN´� ]ZLO RQ´ ±DJRGQ\P
GHWHUJHQWHP L ZRG´� 1LH X \ZDM UR]WZRUÊZ ]DZLHUDM´F\FK
QDIWµ OXE UR]SXV]F]DOQLN� 3RQLHZD RGELRUQLNL WHOHZL]\MQH
PRJ´ Z\WZDU]D HOHNWU\F]QR VWDW\F]Q´� SU]\ GRW\NDQLX
HNUDQX QDOH \ ]DFKRZD RVWUR QR �

- $E\ ]DSRELHF XV]NRG]HQLX SRG]HVSR±ÊZ HOHNWURQLF]Q\FK
QLH]EµGQD MHVW Z±D FLZD ZHQW\ODFMD�

=DOHFDP\� DE\ ] ND GHM VWURQ\ WHOHZL]RUD SR]RVWDZL
SU]\QDMPQLHM � FHQW\PHWUÊZ ZROQHJR PLHMVFD� QDZHW MH OL
MHVW RQ XVWDZLDQ\ ZHZQ´WU] V]DINL OXE UHJD±X�

,QIRUPDFMH RJÊOQH

1DSUDZ\
3U]HGRGGDQLHPRGELRUQLNDGRQDSUDZ\�SURVLP\SU]HVWXGLRZD
F]µ SR ZLµFRQ´ XVXZDQLX XVWHUHN� ]DPLHV]F]RQ´ QD VWURQLH
��� DE\ RNUH OL REMDZ\� : FHOX RGGDQLD RGELRUQLND GR QDSUDZ\
SURVLP\ SRUR]XPLH VLµ ] PLHMVFRZ\P G\VWU\EXWRUHP Z\UREÊZ
ILUP\ 3DQDVRQLF� SRGDM´F W\S L QXPHU VHU\MQ\ RGELRUQLND �RED
]QDMGXM´ VLµ QD W\OQHM FLDQFH RGELRUQLND��

*U\ WHOHZL]\MQH L NRPSXWHU\ GRPRZH
,QWHQV\ZQH X \ZDQLH ND GHJR WHOHZL]RUD GR JLHU WHOHZL]\MQ\FK
OXEGRZVSÊ±SUDF\]NRPSXWHUHPGRPRZ\PPR HVSRZRGRZD
SRZVWDQLH WUZD±HJR lFLHQLDl QD HNUDQLH� :\VWµSRZDQLH W\FK
QLHRGZUDFDOQ\FK XV]NRG]HÄ NLQHVNRSX PR QD RJUDQLF]\
SU]HVWU]HJDM´F SRQL V]\FK ]DOHFHÄ�
- =PQLHMV] MDVNUDZR L NRQWUDVW GRPLQLPXPJZDUDQWXM´FHJR

F]\WHOQR REUD]X�
- 1LH X \ZDM WHOHZL]RUD GR JLHU WHOHZL]\MQ\FK OXE ZVSÊ±SUDF\ ]

NRPSXWHUHP GRPRZ\P EH] SU]HUZ\ SU]H] G±X V]\ RNUHV
F]DVX�

- :VSRPQLDQH XV]NRG]HQLH NLQHVNRSX QLH VWDQRZL ZDG\
SURGXNF\MQHM L QLH MHVW REMµWH JZDUDQFM´ XG]LHODQ´ SU]H]
ILUPµ 3DQDVRQLF�

$XWRPDW\F]QH Z\±´F]HQLH RGELRUQLND �IXQNFMD l6OHHSl�

-H OL RGELRUQLN QLH ]RVWDQLH Z\±´F]RQ\ SR ]DNRÄF]HQLX HPLVML
SURJUDPX WHOHZL]\MQHJR Z QRF\� SR �� PLQXWDFK SU]HMG]LH RQ
DXWRPDW\F]QLH Z VWDQ JRWRZR FL �Z\±´F]\ VLµ�� )XQNFMD WD QLH
EµG]LH G]LD±D � JG\ RGELRUQLN EµG]LH SUDFRZD± Z WU\ELH $9�

3DPLµ RVWDWQLHJR XVWDZLHQLD
1LHNWÊUHIXQNFMHZ\SRVD RQHV´ZSDPLµ RVWDWQLHJRXVWDZLHQLD�
WR]QDF]\ZDUWR FLXVWDZLRQHZFKZLOLZ\±´F]HQLD�EµG´XVWDZLRQH
SR SRQRZQ\P Z±´F]HQLX RGELRUQLND�
3URJUDP 2GFLHÄ �W\ONR Z WU\EDFK

0�176&�176&�
7U\E $9 .RQWUDVW
*±R QR 2VWUR
7U\E 03; 3URSRUFMH REUD]X
7RQ\ QLVNLH 7U\E JRWRZR FL
7RQ\ Z\VRNLH 8N±DG V]WXF]QHM LQWHOLJHQFML
�$,�
5ÊZQRZDJD NDQD±ÊZ �%DODQV� 7U\E 0X]\ND�0RZD
.RORU :\EÊU Z\M FLD $9� 287
-DVNUDZR 6WDWXV
.RUHNFMD VL±\ J±RVX 6L±D J±RVX Z V±XFKDZNDFK
-µ]\N V\VWHPX PHQX )XQNFMD l$PELHQFHl
6\VWHP NRGRZDQLD NRORUX Z
WU\ELH $9
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)XQNFMH L Z\SRVD HQLH VWDQGDUGRZH RGELRUQLND

- )XQNFMD DXWRPDW\F]QHJR SURJUDPRZDQLD WXQHUD
- 8N±DG V]WXF]QHM LQWHOLJHQFML �$,�
- ' ZLµN VWHUHRIRQLF]Q\
- 7HOHJD]HWD 723
- 6\VWHP PHQX �Z\ ZLHWODQLH LQIRUPDFML QD HNUDQLH 2Q

6FUHHQ 'LVSOD\V�
- 8PLHV]F]RQH ] W\±X ZHM FLH�Z\M FLH $9 RUD] XPLHV]F]RQH ]

SU]RGX ZHM FLH $9
- :HM FLH 6 9LGHR
- :LHORIXQNF\MQH ]GDOQH VWHURZDQLH �VWHURZDQLH WHOHZL]RUHP �

WHOHJD]HW´ � PDJQHWRZLGHP �ILUP\ 3DQDVRQLF��

- ��� SR]\F\MQ\ WXQHU �� �� SOXV PDJQHWRZLG�
- 0R OLZR RGWZDU]DQLD Z WU\ELH $9 V\JQD±X Z VWDQGDUG]LH

176&

=LGHQW\ILNXM SRV]F]HJÊOQH HOHPHQW\ Z\SRVD HQLD L VSUDZG
MHJR NRPSOHWQR

- 1DGDMQLN ]GDOQHJR VWHURZDQLD �(85������
- %DWHULH GR QDGDMQLND ]GDOQHJR VWHURZDQLD �� [ 5� �80���

=DN±DGDQLH L Z\PLDQD EDWHULL

8PLH

SRNU\Zµ

QD

PLHMVFX�

:±Ê EDWHULH

]DFKRZXM´FZ±D FLZ´

SRODU\]DFMµ �� L �

:\VXÄ ] NRUSXVX

QDGDMQLND ]GDOQHJR

VWHURZDQLD SRNU\Zµ

SRMHPQLND QD EDWHULH�

%DWHULH� 8 \M GZÊFK VXFK\FK EDWHULL 5� �80��
�QDOH ´F\FK GR Z\SRVD HQLD�

3U]H±´F]QLN WU\EX SUDF\

3U]H±´F]QLN WU\EX SUDF\
-H OL SU]\ ZVSÊ±SUDF\ ]GDOQHJR VWHURZDQLD ] PDJQHWRZLGHP
ILUP\ 3DQDVRQLF Z\VW´SL´ MDNLHNROZLHN WUXGQR FL� Z\SUÊEXM
G]LD±DQLHPDJQHWRZLGX]SU]H±´F]QLNLHPWU\EXSUDF\XVWDZLRQ\P
ZSR]\FML��DQDVWµSQLH]SU]H±´F]QLNLHPXVWDZLRQ\PZSR]\FML��

2VWU]H HQLD

- -H OL REVHUZXMHV] MDNLHNROZLHN ]DN±ÊFHQLD Z G]LD±DQLX
]GDOQHJR VWHURZDQLD OXE ]PQLHMV]HQLH MHJR ]DVLµJX�
VSUDZG L Z\PLHÄ EDWHULH RUD] RF]\ RNLHQNR QDGDMQLND�

- 1LH X \ZDM VWDUHM EDWHULL UD]HP ] QRZ´�
- 3DPLµWDM DE\ EDWHULH E\±\ Z±R RQH ] ]DFKRZDQLHP Z±D FLZHM

ELHJXQRZR FL �SRODU\]DFML��
- 1LH X \ZDM DNXPXODWRUÊZ 1L &G�
- 1LH X \ZDM UÊZQRF]H QLH EDWHULL UÊ Q\FK W\SÊZ� QD SU]\N±DG

DONDOLF]Q\FK L PDQJDQRZ\FK�
- :\MPXM ]X \WH EDWHULH L Z\U]XFDM MH QDW\FKPLDVW�

0R HV] SU]\F]\QL VLµ GR RFKURQ\ URGRZLVND

- =X \W\FK EDWHULL L DNXPXODWRUÊZ QLH ZROQR Z\U]XFD UD]HP ]
QRUPDOQ\PL GRPRZ\PL RGSDGNDPL�

- 6NRQWDNWXM VLµ ] PLHMVFRZ\P ]DN±DGHP JRVSRGDUNL
NRPXQDOQHM� DE\ X]\VND LQIRUPDFMµ JG]LH PR HV]
Z\U]XFD ]X \WH EDWHULH

- 'RZLHG] VLµ� F]\ ]X \WH EDWHULH R]QDF]RQH V\PEROHP
lUHF\FOLQJXl PRJ´ E\ ]ZUÊFRQH GR VNOHSX� Z NWÊU\P
]RVWD±\ QDE\WH�

3RG±´F]HQLH DQWHQ\

$QWHQD ]HZQµWU]QD
�QLH QDOH \ GR Z\SR�

VD HQLD�

0DJQHWRZLG�QLHQDOH \
GR Z\SRVD HQLD�

5) ,1
� �

5) ,1

5) 287

/8%

.DEHOZVSÊ±RVLRZ\
ZLHONLHM F]µVWRWOL�
ZR FL �5)��QLH
QDOH \ GR Z\SR�
VD HQLD�

:W\F]ND
VLHFLRZD

7\± WHOHZL]RUD

.DEHOZVSÊ±RVLRZ\
ZLHONLHM F]µVWRWOL�
ZR FL �5)��QLH
QDOH \ GR Z\SR�
VD HQLD�

3RG±´F]DQLH DQWHQ\

3RG±´F] DQWHQµ GR JQLD]GD 5) ,1 XPLHV]F]RQHJR ] W\±X
WHOHZL]RUD�

3RG±´F]DQLH DQWHQ\ SU]H] PDJQHWRZLG

-H OL GRXU]´G]HQLDPD]RVWD SRG±´F]RQ\PDJQHWRZLG�SRG±´F]
DQWHQµ GR JQLD]GD 5) ,1 XPLHV]F]RQHJR ] W\±X PDJQHWRZLGX�
3R±´F] JQLD]GR 5) 287 PDJQHWRZLGX ] JQLD]GHP 5) ,1
WHOHZL]RUD NDEOHP ZVSÊ±RVLRZ\P ZLHONLHM F]µVWRWOLZR FL�

$E\ GRZLHG]LH VLµ MDN SRG±´F]\ GR WHJR XU]´G]HQLD
PDJQHWRZLG� NRU]\VWDM´F ] NDEOL $XGLR�9LGHR� SU]HF]\WDM
LQIRUPDFMH ]DPLHV]F]RQH QD VWURQDFK �� L ���
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3R±R HQLH UHJXODWRUÊZ L JQLD]G SR±´F]HQLRZ\FK

1DGDMQLN ]GDOQHJR VWHURZDQLD
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3DQDVRQLF

:\±´F]QLN ]DVLODQLD
3U]\FLVNGRZ±´F]DQLD OXEZ\±´F]DQLD]DVLODQLD WHOHZL]RUD�
3U]\FLVN ZSLVDQLD XVWDZLHÄ GR SDPLµFL �6WRUH 675�
3U]\FLVN V±X ´F\ GR ]DSDPLµWDQLD XVWDZLHÄ
SRV]F]HJÊOQ\FK NDQD±ÊZ Z WU\ELH GRVWUDMDQLD �7XQLQJ
0RGH�� OXEGRZSLVDQLDGRSDPLµFL QRUPDOQ\FKXVWDZLHÄ�
:\EÊU IXQNFML �)�
3U]\FLVN SRZRGXM´F\ Z\ ZLHWOHQLH QD HNUDQLH OLVW\
GRVWµSQ\FK IXQNFML� .LONDNURWQH SU]\FL QLµFLH SR]ZDOD
Z\ELHUD SRV]F]HJÊOQH IXQNFMH�
� � � �
3U]\FLVNL SRZRGXM´FH ]PQLHMV]HQLH OXE ]ZLµNV]HQLH R
MHGHQ SR]\FML SURJUDPDWRUD� *G\ QD HNUDQLH MHVW
Z\ ZLHWODQD MHGQD ] IXQNFML� SU]\FLVNL WH SR]ZDODM´
PRG\ILNRZD XVWDZLHQLH UHJXORZDQHSU]H]GDQ´ IXQNFMµ�
79 � $9
3U]\FLVN SR]ZDODM´F\ Z\ELHUD WU\E RGELRUX DXG\FML
WHOHZL]\MQ\FK �WU\E WHOHZL]RUD� OXE RGWZDU]DQLD V\JQD±X ]
ZHM FLD $9 �WU\E PRQLWRUD��
*QLD]GR V±XFKDZNRZH
'R WHJR JQLD]GD PR HV] SRG±´F]\ V±XFKDZNL
Z\SRVD RQH ZH ZW\N MDFN R UHGQLF\ ��� PP�
� VW\NRZH JQLD]GR 6 9+6
*QLD]GR GR SRG±´F]HQLD VSU]µWX 6 9+6� QD SU]\N±DG
NDPHU\ YLGHR�
*QLD]GD $XGLR�9LGHR 5&$ �&LQFK�
*QLD]GDGRSRG±´F]DQLDVSU]µWX$XGLR�9LGHR�QDSU]\N±DG
PDJQHWRZLGX��
3U]\FLVN VWDQX JRWRZR FL
1DFL QLM WHQ SU]\FLVN� DE\Z±´F]\ OXEZ\±´F]\ WHOHZL]RU�
3U]\FLVN VWDWXVX
3U]\FLVN SR]ZDODM´F\ Z\ ZLHWOL QXPHU RGELHUDQHJR
NDQD±X� QXPHU SR]\FML SURJUDPDWRUD� F]DV L QD]Zµ VWDFML
QDGDM´FHM WHOHJD]HWµ�
:\FLV]DQLH G ZLµNX
1DFL QLM WHQ SU]\FLVN� DE\ Z\FLV]\ G ZLµN� OXE Z]QRZL
MHJRRGWZDU]DQLH�)XQNFMDZ\FLV]DQLDG ZLµNXQLHZS±\ZD
QD G ZLµN V±XFKDQ\ SU]H] V±XFKDZNL�
=ZLµNV]HQLH�]PQLHMV]HQLH QXPHUX SR]\FML
SURJUDPDWRUD
1DFL QLµFLH WHJR SU]\FLVNX SRZRGXMH ]ZLµNV]HQLH OXE
]PQLHMV]HQLH R MHGHQ QXPHUX SR]\FML SURJUDPDWRUD�
� �
5HJXODFMD SR]LRPX JOR QR FL�
3U]\FLVNGRVWµSXGRSR]\FMLSURJUDPDWRUDRQXPHUDFK
RG �� GR �� 3URJUDPPH SRVLWLRQ �� ��
3U]\FLVN SR]ZDODM´F\ Z\ELHUD SR]\FMH SURJUDPDWRUD R
QXPHUDFK RG �� GR ���
3U]\FLVN EH]SR UHGQLHJR GRVWµSX GR NDQD±ÊZ
3U]\FLVN SR]ZDODM´F\ X]\VND EH]SR UHGQL GRVWµS GR
NDQD±ÊZ�QDNWÊU\FKQDGDM´ORNDOQHVWDFMHWHOHZL]\MQH�SU]\
X \FLX SU]\FLVNÊZ QXPHU\F]Q\FK � ��
3U]\FLVNL QXPHU\F]QH � �
3U]\FLVNLSR]ZDODM´FHZ\ELHUD SR]\FMHSURJUDPDWRUDOXE
VWURQ\ WHOHJD]HW\�
3U]\FLVN QRUPDOL]DFML �1�
3U]\FLVN SR]ZDODM´F\ SU]\ZUÊFL XVWDZLHQLD
]DSURJUDPRZDQH ZF]H QLHM MDNR lQRUPDOQHl SU]\ X \FLX
SU]\FLVNX 675�
3U]\FLVNL REV±XJL PHQX L NXUVRUD
3U]\FLVNL ]DSHZQLDM´FHGRVWµSGRV\VWHPXPHQX �26'
2Q 6FUHHQ 'LVSOD\��
3U]\FLVNZ\ERUXWU\EXWHOHZL]RU�WHOHJD]HWD�79 �7(;7�
3U]\FLVN SR]ZDODM´F\ Z\ELHUD WU\E QRUPDOQHM SUDF\
WHOHZL]RUD OXE WU\E RGELRUX WHOHJD]HW\�

3
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3R±R HQLH UHJXODWRUÊZ L JQLD]G SR±´F]HQLRZ\FK

8OXELRQD VWURQD �)�3��
1DFL QLM WHQ SU]\FLVN� DE\ ]RVWD±D Z\ ZLHWORQD 7ZRMD
XOXELRQD VWURQD WHOHJD]HW\� ]DSDPLµWDQD GOD DNWXDOQLH
Z\EUDQHM SR]\FML SURJUDPDWRUD
6SLV WUH FL �,QGH[�
3RZRGXMHZ\ ZLHWOHQLHVSLVX WUH FL WHOHJD]HW\QDGDZDQHM
SU]H] DNWXDOQLH RGELHUDQ´ VWDFMµ�
=DWU]\PDQLH VWURQ\ �+ROG�
3R]ZDOD ]DWU]\PD DNWXDOQLH RGELHUDQ´ VWURQµ�
.RORURZHSU]\FLVNL�F]HUZRQ\�]LHORQ\� Ê±W\�QLHELHVNL�
3U]\FLVNL SR]ZDODM´FH QD Z\EÊU WHPDWÊZ Z WU\ELH
723�)$67(;7 RUD] QXPHUÊZ VWURQ Z WU\ELH /,67�
2GV±RQLµFLH LQIRUPDFML �5HYHDO�
3U]\FLVN SR]ZDODM´F\ RGV±RQL XNU\WH RGSRZLHG]L Z
]DPLHV]F]DQ\FK Z WHOHJD]HFLH TXL]DFK�
'RVWµS GR NRGRZDQHM VWURQ\ SRGU]µGQHM �7LPH 7H[W�
3R]ZDODZ\EUD MHGQ´]NRGRZDQ\FKVWURQSRGU]µGQ\FK�
.DVRZDQLH Z\ ZLHWODQLD �'LVSOD\ &DQFHO�
3U]\FLVN XVXZDM´F\ VWURQµ WHOHJD]HW\ ] HNUDQX� GR FKZLOL
DNWXDOL]DFML OXE SRMDZLHQLD VLµ QDMQRZV]\FK GRQLHVLHÄ�
3RZLµNV]HQLH F]µ FL VWURQ\ �&D±D�*ÊUD�'Ê±�
�)XOO�7RS�%RWWRP�
3R]ZDODZ\EUD Z\ ZLHWODQLH JÊUQHM F]µ FL VWURQ\� GROQHM
F]µ FL VWURQ\ OXE FD±HM VWURQ\ WHOHJD]HW\�
:\EÊU WU\EX /LVW�)�7H[W
3U]\FLVN SR]ZDODM´F\Z\EUD WU\E723�)$67(;7 OXE/,67�
3U]\FLVN JRWRZR FL PDJQHWRZLGX
3U]H±´F]D PDJQHWRZLG Z VWDQ JRWRZR FL�
3DX]D�VWRSNODWND
:±´F]D WU\E SDX]\ Z PDJQHWRZLG]LH�
2GWZDU]DQLH SRNODWNRZH
: WU\ELH SDX]\�VWRSNODWNL SR]ZDOD RJO´GD ILOP NODWND SR
NODWFH�
6WRS
3U]\FLVN ]DWU]\PXM´F\ SU]HVXZ WD P\�
6]\ENLH FRIDQLH WD P\�SU]HJO´GDQLH ZVWHF]
1DFL QLM WHQ SU]\FLVN� DE\ V]\ENR FRIQ´ WD Pµ� OXE DE\
SU]HJO´GD M´ ZVWHF] SRGF]DV RGWZDU]DQLD�
1DJU\ZDQLH
1DFL QLM WHQ SU]\FLVN� DE\ UR]SRF]´ QDJU\ZDQLH�
3U]\FLVN ]PLDQ\ QXPHUX SURJUDPX Z PDJQHWRZLG]LH
3R]ZDOD ]PLHQLD R MHGHQ �Z JÊUµ OXE Z GÊ±� QXPHU
SURJUDPX RGELHUDQHJR SU]H] PDJQHWRZLG�
6]\ENLHSU]HZLMDQLH WD P\GRSU]RGX�SU]HJO´GDQLHGR
SU]RGX
3U]\FLVNSR]ZDODM´F\V]\ENRSU]HZLMD WD PµGRSU]RGX�
OXE SU]HJO´GD M´ �SU]\ QRUPDOQ\P NLHUXQNX SU]HVXZX
WD P\��
2GWZDU]DQLH 3OD\
3U]\FLVN XUXFKDPLDM´F\ RGWZDU]DQLH WD P\�
:W\F]ND VLHFLRZD
6±X \GRSRG±´F]HQLDWHOHZL]RUDGRVLHFLSU´GX]PLHQQHJR
R QDSLµFLX ��� ���9 L F]µVWRWOLZR FL ��+]�
*QLD]GR DQWHQRZH �5) ,1�
3RG±´F] DQWHQµ GR WHJR JQLD]GD�
*QLD]GD Z\M FLRZH $XGLR W\SX 5&$ �&LQFK�
*QLD]GD GRSRG±´F]HQLD ]HZQµWU]QHJRVSU]µWX $XGLR� FR
SR]ZDOD� QD SU]\N±DG� V±XFKD WRZDU]\V]´FHJR ILOPRZL
G ZLµNX SU]H] NROXPQ\ J±R QLNRZH ]HVWDZX $XGLR�
�� VW\NRZH JQLD]GD 6&$57
*QLD]GD GR SRG±´F]HQLD PDJQHWRZLGÊZ OXE LQQ\FK
XU]´G]HÄ Z\SRVD RQ\FK Z JQLD]GR 6&$57�

�� �� �� �� �� �� � � � � �

�� ���� �� �� � � � �

�� VW\NRZH JQLD]GR 6&$57

:W\F]ND
VLHFLRZD

� :\M FLH SUDZHJR NDQD±X $XGLR � :\M FLH SUDZHJR NDQD±X $XGLR

� :HM FLH SUDZHJR NDQD±X $XGLR � :HM FLH SUDZHJR NDQD±X $XGLR

� :\M FLH OHZHJR NDQD±X $XGLR � :\M FLH OHZHJR NDQD±X $XGLR

� 0DVD V\JQD±X DXGLR � 0DVD V\JQD±X DXGLR

� 0DVD V\JQD±X NRORUX QLHELHVNLHJR � 0DVD V\JQD±X NRORUX QLHELHVNLHJR

� :HM FLH OHZHJR NDQD±X $XGLR � :HM FLH OHZHJR NDQD±X $XGLR

� :HM FLH V\JQD±X NRORUX QLHELHVNLHJR � 1LH SRG±´F]RQH

� 6\JQD± VWDWXVX &9%6 � 6\JQD± VWDWXVX &9%6

� 0DVD V\JQD±X NRORUX ]LHORQHJR � 0DVD V\JQD±X NRORUX ]LHORQHJR

�� 1LH SRG±´F]RQH �� 1LH SRG±´F]RQH

�� :HM FLH V\JQD±X NRORUX ]LHORQHJR �� 1LH SRG±´F]RQH

�� 1LH SRG±´F]RQH �� 1LH SRG±´F]RQH

�� 0DVD V\JQD±X NRORUX F]HUZRQHJR �� 0DVD V\JQD±X NRORUX F]HUZRQHJR

�� 0DVD �� 0DVD

�� :HM FLH V\JQD±X NRORUX F]HUZRQHJR �� :HM FLH V\JQD±X 6�&

�� 6\JQD± VWDWXVX 5*% �� 1LH SRG±´F]RQH

�� 0DVD V\JQD±X &9%6 �� 0DVD V\JQD±X &9%6

�� 0DVD V\JQD±X VWDWXVX 5*% �� 0DVD V\JQD±X VWDWXVX 5*%

�� :\M FLH &9%6 �YLGHR� �� :\M FLH &9%6 �YLGHR�

�� :HM FLH V\JQD±X &9%6 �YLGHR� �� :HM FLH V\JQD±X &9%6 �6 <�

�� 0DVD JQLD]GD �� 0DVD JQLD]GD

$9� $9�

��
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6WUXNWXUD V\VWHPX PHQX

1DMZD QLHMV]H IXQNFMH QLQLHMV]HJR WHOHZL]RUD V´ GRVWµSQH ]D SR UHGQLFWZHP Z\ ZLHWODQHJR QD HNUDQLH V\VWHPX PHQX� WZRU]´FHJR
QL HM SRND]DQ´ VWUXNWXUµ� UR]SRF]\QDM´F´ VLµ RG PHQX J±ÊZQHJR �0DLQ 0HQX��

3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � &KDQJH QDPH

l0(18l � 7R UHWXUQ

&RXQWU\ � '

$

&+

,

(

1/

%

6

(�(X

+? � 0RYH FXUVRU

� ! � 6WDUW $73

l0(18l � 7R UHWXUQ

3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

3URJUDPPH HGLW RSWLRQV

'HOHWH $GG 0RYH /RFN

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � 6HOHFW RSWLRQ

l0(18l � 7R UHWXUQ� l675l � 7R 'HOHWH

� ! � 7R VWDUW VHDUFK

+? � 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

79 V\VWHP � 6&�

&RORXU V\VWHP �

$872

3URJUDPPH HGLW

+? � 6HOHFW IXQFWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 6HWXS PHQX

l1l � 7R H[LW

$, � RQ

1RLVH 5� � RII

$VSHFW � ���

$9� 287 � 79

2II WLPHU � RII

7XQLQJ PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

%DVV

7UHEOH

%DODQFH

+HDGSKRQH 9ROXPH

9ROXPH &RUUHFWLRQ

03; � 6WHUHR

0RGH � 0XVLF

$PELHQFH � RII

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

$, � RQ

1RLVH 5� � RII

$VSHFW � $XWR

$9� 287 � 79

2II WLPHU � RII

&RORXU V\VWHP �

$872

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

$9�

$9� $9�6 �! 7R VHOHFW

$9� $9�6

+? � 6HOHFW $9 VRXUFH

$9

79

0DLQ PHQX

6HWXS PHQX

7XQLQJ PHQX

7XQLQJ SURFHGXUH

$73

6WDWLRQ QDPLQJ

3URJUDPPH HGLW

$9 VHOHFW

6HWXS PHQX

6RXQG PHQX

W\ONR Z WU\ELH $9 �0RQLWRUD!

7\ONR Z RSFML (�(X
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:±´F]DQLH L Z\±´F]DQLH ]DVLODQLD WHOHZL]RUD

$E\Z±´F]\ ]DVLODQLHWHOHZL]RUD�QDFL QLMSU]\FLVNZ\±´F]QLND]DVLODQLDXPLHV]F]RQ\]DGU]ZLF]NDPLSDQHOXVWHURZDQLD�]QDMGXM´F\PLVLµ
] SU]RGX WHOHZL]RUD�
-H OL�SRGF]DVJG\WHOHZL]RU MHVWZ±´F]RQ\�Z\VW´SLSU]HUZDZGRS±\ZLHSU´GX�SRSRMDZLHQLXVLµQDSLµFLDWHOHZL]RUDXWRPDW\F]QLHZ±´F]\
VLµ SRQRZQLH� $E\ Z\±´F]\ ]DVLODQLH WHOHZL]RUD� QDFL QLM SRQRZQLH Z\±´F]QLN�

1DFL QLM� DE\ RGV±RQL SDQHO VWHURZDQLD L
JQLD]GD $XGLR�9LGHR $9�

:VND QLN VWDQX JRWRZR FL
�F]HUZRQ\�

1DFL QLM SU]\FLVN� DE\ Z±´F]\ OXE
Z\±´F]\ ]DVLODQLH WHOHZL]RUD

'RVWUDMDQLH RGELRUQLND

1LQLHMV]\WHOHZL]RUPR HRGELHUD DXG\FMHWHOHZL]\MQHQDGDZDQHZQDVWµSXM´F\FKVWDQGDUGDFK�3$/%�*�'�.�3$/ ���6(&$0%�*�'�
. RUD] 0 176&� 3U]\ SLHUZV]\P Z±´F]HQLX WHOHZL]RUD ]RVWDQLH Z\ ZLHWORQH PHQX DXWRPDW\F]QHJR SURJUDPRZDQLD WXQHUD �$73�� QD
NWÊU\P Z\VWDUF]\ Z\EUD Z±D FLZ\ Mµ]\N L NUDM�
$XWRPDW\F]QH SURJUDPRZDQLH WXQHUD �$73�

&RXQWU\ �

'

$

&+

,

(

1/

%

6

(�(X

1DFL QLM SU]\FLVN+? DE\ Z\EUD ´GDQ\ NUDM� VSRZRGXMH
WR Z\EUDQLH QD]Z NDQD±ÊZ Z±D FLZ\FK GOD GDQHJR NUDMX�
' 1LHPF\ %� *
$ $XVWULD %� *
&+ 6]ZDMFDULD %� *
, :±RFK\ %� *
( +LV]SDQLD %� *
1/ +RODQGLD %� *
% %HOJLD %� *
6 6]ZHFMD %� *
(� (X (XURSD :VFKRGQLD '� . � %� *
1DFL QLM SU]\FLVN * �DE\ UR]SRF]´ DXWRPDW\F]QH
SURJUDPRZDQLH WXQHUD �$73��

$ 1DFL QLM SU]\FLVN + ? DE\ Z\EUD ´GDQ\ Mµ]\N
1DFL QLM SU]\FLVN * � DE\ SU]HM GDOHM�

%

'HXWVFK

(QJOLVK

)UDQFDLV

,WDOLDQR

(VSDÆRO

6YHQVND

1HGHUODQG

'DQVN

1RUVN

6XRPL

26' /DQJXDJH

$73 ,1 352*5(66

6HDUFKLQJ

k0(18l � 7R UHWXUQ

$73

3/($6( :$,7

)XQNFMD $73 SU]HV]XNXMH NDQD±\ L Z UD]LH RGQDOH]LHQLD
VWDFML ]DSLVXMH MH GR SDPLµFL XU]´G]HQLD� GRGDM´F
RGSRZLHGQL´ QD]Zµ NDQD±X� *G\ ZV]\VWNLH GRVWµSQH
NDQD±\ ]RVWDQ´ ]DSURJUDPRZDQH� ]RVWDQ´ RQH
SRVRUWRZDQH RUD] ]RVWDQ´ LP SU]\]QDQH QXPHU\ SR]\FML
SURJUDPDWRUD�
$E\ Z GRZROQHM FKZLOL SU]HUZD G]LD±DQLH IXQNFML l$73l�
QDFL QLM SU]\FLVN 0(18�

&

0(18

0(18

=DQLP Z\NRQDV] QL HM RSLVDQH F]\QQR FL� XSHZQLM VLµ�
H DQWHQD MHVW SRG±´F]RQD�

7HOHZL]RU EµG]LH Z\ ZLHWOD± REUD] QDGDZDQ\ Z DNWXDOQLH
Z\EUDQ\P NDQDOH
/8%
-H HOL Z\EUDQR RSFMµ NUDMX (�(X Z NURNX %� WR SR
Z\NRQDQLX RSHUDFML QD HNUDQLH SRMDZL VLµ PHQX�
3URJUDPPH (GLW �(G\FMD SURJUDPÊZ��
PHQX 3URJUDPPH (GLW �(G\FMD SURJUDPÊZ� RSLVDQR
V]F]HJÊ±RZR QD VWURQLH ���

'
- 3RGF]DV G]LD±DQLD IXQNFML $73� VWDQGDUG NRGRZDQLD NRORUX MHVW ZVWµSQLH XVWDZLDQ\ QD l$872l� FR R]QDF]D� H MH OL ]RVWDQLH

RGHEUDQD DXG\FMD QDGDZDQD Z VWDQGDUG]LH 3$/� 6(&$0 OXE 0�176&� QD HNUDQLH DXWRPDW\F]QLH SRMDZL VLµ SRSUDZQ\ REUD]�
- $E\ SRQRZQLH XUXFKRPL IXQNFMµ $73� Z\ZR±DM QDMSLHUZ PHQX GRVWUDMDQLD �7XQLQJ 0HQX SDWU] VWURQD �� :\EÊU SR]\FML l$73l Z

PHQX GRVWUDMDQLD VSRZRGXMH SU]HM FLH GR SXQNWX % Z\ HM RSLVDQHM SURFHGXU\ REV±XJL IXQNFML $73�
- .ROHMQR XVWDZLHQLD VWDFML ]DOH \ RG V\QJD±X WHOHZL]\MQHJR� URG]DMX VWDFML WHOHZL]\MQHM RUD] ZDUXQNÊZ RGELRUX� -H OL Z\EUDQD

DXWRPDW\F]QLH NROHMQR QLH RGSRZLDGD 3DÄVWZX� PR QD M´ ]PLHQL SU]\ X \FLX IXQNFML SURJUDPRZDQLD� NWÊU\FK G]LD±DQLH
Z\MD QLRQH MHVW QD VWU ���
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'RVWUDMDQLH �7XQLQJ 3URFHGXUH�

:±´F]DQLH PHQX GRVWUDMDQLD
0HQX GRVWUDMDQLD SR]ZDOD SRQRZQLH GRVWURL SRV]F]HJÊOQH SR]\FMH SURJUDPDWRUD WXQHUD� ]PLHQL LFK QD]Z\ DOER ]DSURJUDPRZDQH
VWDQGDUG\ WHOHZL]\MQH� OXE ]PLHQL XSRU]´GNRZDQLH SR]\FML SURJUDPDWRUD�
$E\ X]\VND GRVWµS GR PHQX GRVWUDMDQLD� Z\NRQDM QL HM RSLVDQH F]\QQR FL�

$ 1DFL QLM SU]\FLVN 0(18�
1D HNUDQLH XND H VLµ PHQX J±ÊZQH�

%
1DFL QLM SU]\FLVN + ? DE\ Z\EUD PHQX NRQILJXUDFML
�6HWXS 0HQX��

&

1DFL QLM SU]\FLVN + ? DE\ SU]HM GR PHQX NRQILJXUDFML
�6HWXS 0HQX��

1DFL QLM SU]\FLVN +? DE\ Z\EUD PHQX GRVWUDMDQLD
�7XQLQJ 0HQX��

0(18

0(18

1DFL QLM SU]\FLVN * � DE\ SU]HM GR PHQX GRVWUDMDQLD
�7XQLQJ 0HQX��

0(18

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DFFHVV

� ! 7R DFFHVV

$, � RQ

1RLVH 5 � RII

$VSHFW � ���

$9� 287 � 79

2II WLPHU � RII

7XQLQJ PHQX

0DLQ PHQX

0DLQ PHQX

6HWXS PHQX

'RVWUDMDQLH UµF]QH
´GDQHNDQD±\PRJ´]RVWD ]DSURJUDPRZDQH UµF]QLHSU]\X \FLXQL HM RSLVDQHMSURFHGXU\� -H OLZ\EUDQHVWDQGDUG\NRGRZDQLDNRORUX L

IRQLLQLHV´Z±D FLZH� WU]HEDXVWDZL MH UµF]QLH WDN� MDNZ\MD QLRQRZF]µ FLDFKRSLVXM´F\FKVWDQGDUG\NRGRZDQLDNRORUX�&RORXU6\VWHP�L
G ZLµNX �$XGLR 6WDQGDUG�� ]DPLHV]F]RQ\FK SR F]µ FL RSLVXM´FHM GRVWUDMDQLH�
.RU]\VWDQLH ] QDGDMQLND ]GDOQHJR VWHURZDQLD

1DFL QLM SU]\FLVN * � DE\ SU]HM GR PHQX GRVWUDMDQLD
UµF]QHJR �0DQXDO 7XQLQJ��

:\NRQDM F]\QQR FL RSLVDQH Z F]µ FL l:±´F]DQLH PHQX
GRVWUDMDQLDl� DE\ SU]HM GR PHQX GRVWUDMDQLD �7XQLQJ
0HQX��$ 1DFL QLM SU]\FLVN + ?DE\ Z\EUD PHQX GRVWUDMDQLD
UµF]QHJR �0DQXDO 7XQLQJ��

0(18

%
1DFL QLM SU]\FLVN DE\ Z\EUD ´GDQ´ SR]\FMµ
SURJUDPDWRUD�
-H OL ]QDV] RGSRZLHGQL QXPHU NDQD±X ORNDOQHM WHOHZL]ML�
SU]HMG GR SXQNWX '�
'OD PDJQHWRZLGX� SRZLQLHQH Z\NRU]\VW\ZD SR]\FMµ
SURJUDPDWRUD 
�
�

� ! 7R DFFHVV0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

79 V\VWHP �6&�

&RORXU V\VWHP �

$872

3URJUDPPH HGLW

� ! � 7R VWDUW VHDUFK

� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l� 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

& 1DFL QLM SU]\FLVN * � DE\ Z\V]XND ´GDQ´ VWDFMµ�
�-H OL V]XNDQD VWDFMD QDGDMH QD NDQDOH WHOHZL]ML NDEORZHM OXE
NDQDOH lK\SHUl� SR SU]HV]XNDQLX ZV]\VWNLFK QRUPDOQ\FK
NDQD±ÊZ NRQW\QXXM GRVWUDMDQLH��
3U]HMG GR SXQNWX (�

0(18

7XQLQJ PHQX

7XQLQJ 3URFHGXUH

� ! � 7R VWDUW VHDUFK

� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l� 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

7XQLQJ 3URFHGXUH

3
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'RVWUDMDQLH �7XQLQJ 3URFHGXUH�

'RVWUDMDQLH UµF]QH
.RU]\VWDQLH ] QDGDMQLND ]GDOQHJR VWHURZDQLD

'
&]\QQR FL RSLVDQH Z W\P SXQNFLH Z\NRQXM W\ONR ZWHG\�
JG\ ]QDV] QXPHU NDQD±X� QD NWÊU\P QDGDMH ORNDOQD VWDFMD
WHOHZL]\MQD�

1DFL QLM SU]\FLVN 
&
 Z QDGDMQLNX ]GDOQHJR VWHURZDQLD�
�$E\ GRVWURL WXQHU GR VWDFML QDGDM´FHM QD NDQDOH

WHOHZL]ML NDEORZHM OXE NDQDOH lK\SHUl� QDFL QLM SU]\FLVN
l � l��
: FL´JX V]H FLX VHNXQG SRGDM QXPHU NDQD±X� X \ZDM´F
SU]\FLVNÊZ QXPHU\F]Q\FK �RG � GR ���

(
1DFL QLM SU]\FLVN 
675
� DE\ ]DSDPLµWD Z\EUDQ\ NDQD± Z
´GDQHM SR]\FML SURJUDPDWRUD�

3RZWDU]DM F]\QQR FL RSLVDQH Z SXQNWDFK RG % GR (�
DE\ ]DSURJUDPRZD LQQH NDQD±\�

/8% QDFL QLM SU]\FLVN 0(18� DE\ ZUÊFL GR PHQX
GRVWUDMDQLD �
7XQLQJ 0HQX
��

/8% QDFL QLM SU]\FLVN 
1
� DE\ ZUÊFL GR QRUPDOQHJR
WU\EX SUDF\ WHOHZL]RUD�

675

� ! � 7R VWDUW VHDUFK

� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l� 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

7XQLQJ 3URFHGXUH

� ! � 7R VWDUW VHDUFK

� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l� 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

7XQLQJ 3URFHGXUH

.RU]\VWDQLH ] UHJXODWRUÊZ WHOHZL]RUD �]QDMGXM´F\FK VLµ ]D GU]ZLF]NDPL SDQHOX VWHURZDQLD�

$

%
1DFL QLM SU]\FLVN 
79�$9
� DE\ Z\EUD ´GDQ´ SR]\FMµ
SURJUDPDWRUD�

'OD PDJQHWRZLGX� SRZLQLHQH Z\NRU]\VW\ZD SR]\FMµ
SURJUDPDWRUD 
�
�

� � 7R VWDUW VHDUFK

l79�$9l� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l)l � 7R H[LW

&

'

1DFL QLM SU]\FLVN ��� DE\ Z\V]XND ´GDQ´ VWDFMµ�
�-H OL V]XNDQD VWDFMD QDGDMH QD NDQDOH WHOHZL]ML NDEORZHM OXE
NDQDOH lK\SHUl� SR SU]HV]XNDQLX ZV]\VWNLFK QRUPDOQ\FK
NDQD±ÊZ NRQW\QXXM GRVWUDMDQLH��

1DFL QLM SU]\FLVN 
675
� DE\ ]DSDPLµWD Z\EUDQ\ NDQD± Z
DNWXDOQHM SR]\FML SURJUDPDWRUD�

3RZWDU]DM F]\QQR FL RSLVDQH Z SXQNWDFK RG % GR (�
DE\ ]DSURJUDPRZD LQQH NDQD±\�
/8%
QDFL QLM SU]\FLVN 
)
� DE\ ZUÊFL GR QRUPDOQHJR WU\EX
SUDF\ WHOHZL]RUD�

1DFLVNDM NLONDNURWQLH SU]\FLVN 
)
� GRSÊNL QD HNUDQLH QLH
SRMDZL VLµ QDSLV 
7XQLQJ 0RGH
�

1DFL QLM SU]\FLVN ��� DE\ SU]HM GR PHQX GRVWUDMDQLD
�
7XQLQJ 0RGH
��

7XQLQJ SURFHGXUH �)URQW SDQHO�

7XQLQJ PRGH

) � 1R �� � <HV

� � 7R VWDUW VHDUFK

l79�$9l� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l)l � 7R H[LW

7XQLQJ SURFHGXUH �)URQW SDQHO�

� � 7R VWDUW VHDUFK

l79�$9l� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l)l � 7R H[LW

7XQLQJ SURFHGXUH �)URQW SDQHO�675
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'RVWUDMDQLH �7XQLQJ 3URFHGXUH�

:\EÊU VWDQGDUGX NRGRZDQLD NRORUX
6WDQGDUGNRGRZDQLDNRORUXMHVWZVWµSQLHXVWDZLDQ\QD$872�DXWRPDW\F]QDGHWHNFMDVWDQGDUGX��FRR]QDF]D� HMH OLW\ONRRGELHUDQDMHVW
DXG\FMDQDGDZDQDZVWDQGDUG]LH3$/�6(&$0OXE0�176&�QDHNUDQLHDXWRPDW\F]QLHXND HVLµSRSUDZQ\REUD]� -H OL MHVW WRNRQLHF]QH�
PR QD MHGQDN UµF]QLHXVWDZL Z±D FLZ\VWDQGDUG NRGRZDQLDNRORUX� 3$/�6(&$0 OXE0�176&�: W\PFHOXQDOH \Z\NRQD QDVWµSXM´FH
F]\QQR FL�

0(18

$
1DFL QLM SU]\FLVN DE\ Z\EUD ´GDQ´ SR]\FMµ
SURJUDPDWRUD�

:\NRQDM F]\QQR FL RSLVDQH Z F]µ FL l:±´F]DQLH PHQX
GRVWUDMDQLDl� DE\ SU]HM GR PHQX GRVWUDMDQLD �7XQLQJ
0HQX��

%
1DFL QLM SU]\FLVN + ? DE\ Z\EUD SR]\FMµ l&RORXU
6\VWHPl �6WDQGDUG NRGRZDQLD NRORUX��

&

1DFL QLM SU]\FLVN * � DE\ Z\EUD ´GDQ\ VWDQGDUG
NRGRZDQLD NRORUX�
$872� 3$/� 6(&$0 OXE 0�176&�

1DFL QLM SU]\FLVN 675� DE\ ZSLVD GR SDPLµFL XU]´G]HQLD
VWDQGDUG NRGRZDQLD NRORUX Z\EUDQ\ GOD GDQHM SR]\FML
SURJUDPDWRUD L GOD NDQD±X�

1DFL QLM SU]\FLVN 
1
� DE\ ZUÊFL GR QRUPDOQHJR WU\EX
SUDF\ WHOHZL]RUD�

675

� ! 7R VHOHFW

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

79 V\VWHP �6&�

&RORXU V\VWHP

�$872 3$/ 6(&$0 0�176&

3URJUDPPH HGLW

7XQLQJ PHQX

� ! 7R DFFHVV

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

79 V\VWHP �6&�

&RORXU V\VWHP

�$872

3URJUDPPH HGLW

7XQLQJ PHQX

:\EÊU VWDQGDUGX NRGRZDQLD G ZLµNX �$XGLR 6WDQGDUG 6HOHFWLRQ�
�6WDQGDUGX WHOHZL]\MQHJR �79 6\VWHP!�
-H OL X \ZDV] UµF]QHJR GRVWUDMDQLD� PR H VLµ RND]D NRQLHF]QH XVWDZLHQLH Z±D FLZHJR VWDQGDUGX NRGRZDQLD G ZLµNX GOD
SRV]F]HJÊOQ\FK SR]\FML SURJUDPDWRUD�NDQD±ÊZ�

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

79 V\VWHP � 6&�

&RORXU V\VWHP �

6(&$0

3URJUDPPH HGLW

%

$

&

1DFL QLM SU]\FLVN + ? DE\ Z\EUD SR]\FMµ l79 6\VWHPl
�6WDQGDUG WHOHZL]\MQ\��

1DFL QLM SU]\FLVN 675� DE\ ZSLVD GR SDPLµFL XU]´G]HQLD
VWDQGDUG NRGRZDQLD NRORUX Z\EUDQ\ GOD GDQHM SR]\FML
SURJUDPDWRUD L GOD NDQD±X�

1DFL QLM SU]\FLVN 
1
� DE\ ZUÊFL GR QRUPDOQHJR WU\EX
SUDF\ WHOHZL]RUD�

675

1DFL QLM SU]\FLVN * � DE\ Z\EUD ´GDQ\ VWDQGDUG
NRGRZDQLD G ZLµNX�
6&� � 3$/ %� *� + � 6(&$0 %� *
6&� � 3$/ '� . � 6(&$0 '� .

0(18

� ! 7R VHOHFW

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

79 V\VWHP � 6&� 6&�

&RORXU V\VWHP �

6(&$0

3URJUDPPH HGLW

7XQLQJ PHQX

� ! 7R DFFHVV

7XQLQJ PHQX 1DFL QLM SU]\FLVN DE\ Z\EUD ´GDQ´ SR]\FMµ
SURJUDPDWRUD�

:\NRQDM F]\QQR FL RSLVDQH Z F]µ FL l:±´F]DQLH PHQX
GRVWUDMDQLDl� DE\ SU]HM GR PHQX GRVWUDMDQLD �7XQLQJ
0HQX��

3
ROVNL



��

'RVWUDMDQLH �7XQLQJ 3URFHGXUH�

1D]Z\ VWDFML �6WDWLRQ 1DPLQJ� .D GHPX NDQD±RZL PR QD QDGD LQG\ZLGXDOQ´ QD]Zµ� FR SR]ZDOD ]DSDPLµW\ZD
SRV]F]HJÊOQH VWDFMH MDNR LFK QD]Z\� D QLH W\ONR MDNR RNUH ORQH SR]\FMH SURJUDPDWRUD�

1DFL QLM SU]\FLVN * � DE\ SU]HM GR Z\EUDQHJR ]QDNX�
/8%
1DFL QLM SU]\FLVN 0(18� DE\ SU]\ZUÊFL SRSU]HGQL´
QD]Zµ�
3RZWDU]DM F]\QQR FL RSLVDQH Z W\P SXQNFLH� D
ZSLV]HV] FD±´ QRZ´ QD]Zµ VWDFML�

1DFL QLM SU]\FLVN * � DE\ SU]HM GR PHQX l6WDWLRQ
QDPLQJl �1D]Z\ VWDFML��

&

%

$ 1DFL QLM SU]\FLVN + ? DE\ Z\EUD SR]\FMµ l6WDWLRQ
QDPLQJl �1D]Z\ VWDFML��

1DFL QLM SU]\FLVN + ? DE\ Z\EUD ´GDQ´ SR]\FMµ
SURJUDPDWRUD�

0(18

1DFL QLM SU]\FLVN * � DE\ ]PLHQL QD]Zµ VWDFML�
=RVWDQLH Z\EUDQ\ SLHUZV]\ ]QDN�
1DFL QLM SU]\FLVN + ? DE\ ]PLHQL SLHUZV]\ ]QDN�

0(18

1DFL QLM SU]\FLVN 675� DE\ ZSLVD GR SDPLµFL QRZ´ QD]Zµ
SURJUDPX�
3RZWDU]DM F]\QQR FL RSLVDQH Z SXQNWDFK % L &� DE\
]PLHQLD QD]Z\ LQQ\FK SURJUDPÊZ� OXE QDFL QLM
SU]\FLVN l1l� DE\ ZUÊFL GR QRUPDOQHJR WU\EX SUDF\
WHOHZL]RUD�

675

� ! 7R DFFHVV

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

79 V\VWHP �6&�

&RORXU V\VWHP �

6(&$0

3URJUDPPH HGLW

3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

:\NRQDM F]\QQR FL RSLVDQH Z F]µ FL l:±´F]DQLH PHQX
GRVWUDMDQLDl� DE\ SU]HM GR PHQX GRVWUDMDQLD �7XQLQJ
0HQX��

7XQLQJ PHQX

6WDWLRQ QDPLQJ

(G\FMD SURJUDPÊZ �3URJUDPPH (GLW� 3R]\FMH SURJUDPDWRUD ZUD] ] LFK QD]ZDPL PRJ´ E\ SU]HPLHV]F]DQH� PR QD MH
NDVRZD � DOER ZVWDZLD QRZH� -H OL MHVW WR NRQLHF]QH� PR QD WDN H EORNRZD GRVWµS GR QLHNWÊU\FK SR]\FML�
-H HOL MDNR RSFMµ NUDMX Z\EUDQR (�(X SU]HG XDNW\ZQLHQLHP DXWRPDW\F]QHJR SURJUDPRZDQLD �$73� ZWHG\ PHQX 3URJUDPPH (GLW
�(G\FMD SURJUDPÊZ�� NURN & SRQL HM� SRMDZL VLµ QD HNUDQLH EH]SR UHGQLR SR ]DNRÄF]HQLX RSHUDFML $73� 3R]ZROL WR QD XVXQLµFLH
SRZWDU]DM´F\FK VLµ NDQDOÊZ� NWÊUH ]RVWDO\ XPLHV]F]RQH QD OL FLH PHQX�

1DFL QLM SU]\FLVN * � DE\ Z\EUD RSFMµ l'HOHWHl
�8VXZDQLH��l$GGl �'RGDZDQLH�� l0RYHl �3U]HVXZDQLH� OXE
l/RFNl �%ORNDGD��
)XQNFMD XVXZDQLD 1DFL QLM GZXNURWQLH SU]\FLVN l675l� DE\
XVXQ´ QD]Zµ VWDFML L QXPHU NDQD±X ] Z\EUDQHM SR]\FML
SURJUDPDWRUD�
)XQNFMD GRGDZDQLD 1DFL QLM GZXNURWQLH SU]\FLVN l675l� DE\
GRGD SXVW´ SR]\FMµ RGSRZLDGDM´F´ Z\EUDQHM SR]\FML
SURJUDPDWRUD�
$E\ GRZLHG]LH VLµ� MDN ]DSURJUDPRZD QD WHM SR]\FML VWDFMµ
WHOHZL]\MQ´ SU]HF]\WDM F]µ l'RVWUDMDQLH UµF]QH �0DQXDO
7XQLQJ�l ]DPLHV]F]RQ´ QD VWURQLH ��
)XQNFMD SU]HVXZDQLD 1DFL QLM SU]\FLVN l675l� D QDVWµSQLH
SU]\FLVN + ? � DE\ Z\EUD QRZ´ SR]\FMµ SURJUDPDWRUD� QD
NWÊUHM PD E\ ]DSURJUDPRZDQ\ DNWXDOQLH Z\EUDQ\ NDQD±�
1DFL QLM SU]\FLVN l675l� DE\ ]DNRÄF]\ G]LD±DQLH IXQNFML
SU]HVXZDQLD�
)XQNFMD EORNDG\ 1DFL QLM SU]\FLVN l675l� DE\ ]DEORNRZD � OXE
RGEORNRZD DNWXDOQ´ SR]\FMµ SURJUDPDWRUD�
*G\ SR]\FMD MHVW ]DEORNRZDQD� QLH PR QD X]\VND GRVWµSX GR
NDQD±X�SR]\FML SURJUDPDWRUD� DQL QLH PR QD MHM Z\ ZLHWOL �
3RZWDU]DM F]\QQR FL RSLVDQH Z SXQNWDFK % L &� DE\
PRG\ILNRZD LQQH SR]\FMH SURJUDPDWRUD
/8% 1DFL QLM SU]\FLVN l1l� DE\ SU]\ZUÊFL QRUPDOQ\ WU\E
SUDF\ WHOHZL]RUD�

:\NRQDM F]\QQR FL RSLVDQH Z F]µ FL l:±´F]DQLH PHQX
GRVWUDMDQLDl� DE\ SU]HM GR PHQX GRVWUDMDQLD �7XQLQJ
0HQX��

1DFL QLM SU]\FLVN + ? DE\ Z\EUD ´GDQ´ SR]\FMµ
SURJUDPDWRUD�
1LH PR QD ]PLHQL SR]\FML SURJUDPDWRUD RGSRZLDGDM´FHM
PDJQHWRZLGRZL �
�
��

$

&

1DFL QLM SU]\FLVN + ? DE\ Z\EUD SR]\FMµ l3URJUDPPH
HGLWl �(G\FMD SURJUDPÊZ��
1DFL QLM SU]\FLVN * � DE\ SU]HM GR PHQX l3URJUDPPH HGLWl
�(G\FMD SURJUDPÊZ��

0(18

0(18

0(18

675

� ! 7R DFFHVV

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

79 V\VWHP �6&�

&RORXU V\VWHP �

6(&$0

3URJUDPPH HGLW

3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

%

7XQLQJ PHQX

3URJUDPPH HGLW

3URJUDPPH HGLW RSWLRQV

'HOHWH $GG 0RYH /RFN
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'RVWUDMDQLH �7XQLQJ 3URFHGXUH�

1LHNWÊUH IXQNFMH SRZRGXM´ NUÊNRWUZD±H Z\ ZLHWOHQLH QD HNUDQLH NRORURZHJR SDVND�

3UHF\]\MQH GRVWUDMDQLH �)LQH 7XQLQJ�
-H OL Z\EUDQ\ NDQD± QLH MHVW GRN±DGQLH GRVWURMRQ\ GR VWDFML� FR REMDZLD VLµ QD SU]\N±DG ]±´ MDNR FL´ REUD]X� PR QD SRSUDZL RGELÊU�
NRU]\VWDM´F ] IXQNFML SUHF\]\MQHJR GRVWUDMDQLD� DE\ GRN±DGQLH GRVWURL WXQHU GR VWDFML�

1DFL QLM SU]\FLVN * � DE\ Z±´F]\ IXQNFMµ L UHJXORZD
GRVWURMHQLH�
1DFL QLM SU]\FLVN 
675
� DE\ ]DSLVD Z SDPLµFL XVWDZLHQLH
GOD DNWXDOQHM SR]\FML SURJUDPDWRUD�
1DFL QLM SU]\FLVN l1l DE\ SU]\ZUÊFL QRUPDOQ\ WU\E
SUDF\ WHOHZL]RUD�

1DFL QLM SU]\FLVN + ? DE\ Z\EUD SR]\FMµ l)LQH WXQLQJl
�3UHF\]\MQH GRVWUDMDQLH��0(18

� ! 7R DGMXVW

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

79 V\VWHP �6&�

&RORXU V\VWHP

�6(&$0

3URJUDPPH HGLW

:\NRQDM F]\QQR FL RSLVDQH Z F]µ FL l:±´F]DQLH PHQX
GRVWUDMDQLDl� DE\ SU]HM GR PHQX GRVWUDMDQLD �7XQLQJ
0HQX��7XQLQJ PHQX

.RU]\VWDQLH ] UHJXODWRUÊZ

1DFL QLM SU]\FLVN )� DE\ Z\EUD ´GDQ´ IXQNFMµ�
9ROXPH �6L±D J±RVX�� &RQWUDVW �.RQWUDVW�� %ULJKWQHVV �-DVNUDZR ��
&RORXU �.RORU�� 6KDUSQHVV �2VWUR �� %DVV �7RQ\ QLVNLH�� 7UHEOH �7RQ\
Z\VRNLH�� %DODQFH �%DODQV� OXE 7XQLQJ 0RGH �'RVWUDMDQLH��
1DFL QLM SU]\FLVN � OXE � DE\ SU]HSURZDG]L UHJXODFMµ�

:\EÊU IXQNFML �)� �3U]\ NRU]\VWDQLX ] UHJXODWRUÊZ WHOHZL]RUD�

1DFL QLM SU]\FLVN � OXE � DE\ UHJXORZD VL±µ J±RVX�

5HJXODFMD VL±\ J±RVX �9ROXPH� �SU]\ X \FLX ]GDOQHJR
VWHURZDQLD�

1DFL QLM WHQ SU]\FLVN� DE\ Z\FLV]\ G ZLµN� OXE SU]\ZUÊFL QRUPDOQH
RGWZDU]DQLH G ZLµNX�

:\FLV]DQLH G ZLµNX �6RXQG 0XWH�

1DFL QLM WHQ SU]\FLVN� DE\ Z\±´F]\ WHOHZL]RU QD SHZLHQ F]DV�
$E\ SRQRZQLH Z±´F]\ WHOHZL]RU� Z\NRQDM MHGQ´ ] QL HM RSLVDQ\FK
F]\QQR FL�
�� 1DFL QLM SRQRZQLH SU]\FLVN VWDQX JRWRZR FL�
�� :\ELHU] Z QDGDMQLNX ]GDOQHJR VWHURZDQLD MHGQ´ ] SR]\FML
SURJUDPDWRUD R QXPHU]H RG � GR ��
�� 1DFL QLM SU]\FLVN ]PLDQ\ SR]\FML SURJUDPDWRUD � � Z
WHOHZL]RU]H�
-H OL WHOHZL]RU ]QDMGXMH VLµ Z VWDQLH JRWRZR FL� QLH PR QD Z±´F]\ JR
SRQRZQLH SU]H] QDFL QLµFLH Z\±´F]QLND �XPLHV]F]RQHJR ] SU]RGX
WHOHZL]RUD��

6WDQ JRWRZR FL �6WDQGE\ 0RGH�

'RVWµSQH V´ WU]\ VSRVRE\ Z\ERUX SR]\FML SURJUDPDWRUD�
$E\ Z\EUD SR]\FMµ R QXPHU]H RG � GR �� QDFL QLM MHGQRNURWQLH
SU]\FLVN QXPHU\F]Q\�
1DFL QLM SU]\FLVN ]PLDQ\ SR]\FML SURJUDPDWRUD� DE\ ]PLHQL MHM QXPHU
R MHGHQ�
-H OL FKFHV] Z\EUD SR]\FMµ R QXPHU]H RG �� GR ��� QDFL QLM SU]\FLVN
� � D QDVWµSQLH RGSRZLHGQLH SU]\FLVNL QXPHU\F]QH�

:\EÊU SR]\FML SURJUDPDWRUD

8VWDZ VL±µ J±RVX �9ROXPH�� SR]LRP WRQÊZ QLVNLFK �%DVV� L Z\VRNLFK
�7UHEOH�� EDODQV �%DODQFH�� NRORU �&RORXU�� RGFLHÄ �7LQW W\ONR GOD
VWDQGDUGX 176&�0�176&�� MDVNUDZR �%ULJKWQHVV�� NRQWUDVW
�&RQWUDVW�� RVWUR �6KDUSQHVV� L SUHF\]\MQH GRVWUDMDQLH �)LQH 7XQH�
WDN� DE\ X]\VND QRUPDOQH ZDUXQNL RJO´GDQLD� $E\ ZSLVD WH
XVWDZLHQLD GR SDPLµFL� QDFL QLM SU]\FLVN 675� SRGF]DV JG\
Z\ ZLHWODQH MHVW J±ÊZQH PHQX �0DLQ 0HQX�� OXE PHQX UHJXODFML
G ZLµNX �6RXQG 0HQX��
0R HV] ]DSURJUDPRZD LQQH XVWDZLHQLD WRQÊZ QLVNLFK �%DVV� L
Z\VRNLFK �7UHEOH� GOD WU\EX RGELRUX PX]\NL �0XVLF�� D LQQH GOD WU\EX
RGELRUX PRZ\ �6SHHFK��

=DSDPLµWDQLH QRUPDOQ\FK XVWDZLHÄ �1RUPDOLVDWLRQ 6WRUH�

675

� ��

�

3
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��

.RU]\VWDQLH ] UHJXODWRUÊZ

1LHNWÊUH IXQNFMH SRZRGXM´ NUÊNRWUZD±H Z\ ZLHWOHQLH QD HNUDQLH NRORURZHJR SDVND�

-H OL ]QDV] QXPHU\ NDQD±ÊZ� QD NWÊU\FK QDGDM´ ORNDOQH VWDFMH� PR HV] X]\VND
EH]SR UHGQL GRVWµS GR QLFK� Z\NRQXM´F QL HM RSLVDQH F]\QQR FL�
1DFL QLM SU]\FLVN 
&
�
�-H OL FKFHV] X]\VND GRVWµS GR NDQD±X WHOHZL]ML NDEORZHM OXE NDQD±X lK\SHUl�
QDFL QLM SU]\FLVN � ��
: FL´JX V]H FLX VHNXQG QDFL QLM RGSRZLHGQLH SU]\FLVNL QXPHU\F]QH� �1D SU]\N±DG�
GOD NDQD±X �� QDFL QLM SU]\FLVNL � L ���
1D HNUDQLH XND H VLµ REUD] QDGDZDQ\ Z Z\EUDQ\P NDQDOH�

%H]SR UHGQL GRVWµS GR RNUH ORQHJR NDQD±X

&

1DFL QLM SU]\FLVN VWDWXVX�
1D HNUDQLH XND ´ VLµ QDVWµSXM´FH LQIRUPDFMH�
1XPHU SR]\FML SURJUDPDWRUD� QD]ZD VWDFML� QXPHU NDQD±X� F]DV �MH OL MHVW GRVWµSQD
WHOHJD]HWD�� VWDQGDUG NRGRZDQLD G ZLµNX �MH OL MHVW GRVWµSQ\�� V\VWHP RGELRUX
WHOHJD]HW\ �MH OL MHVW GRVWµSQD��
1DFL QLM SU]\FLVN * � DE\ Z\ ZLHWOL OLVWµ SR]\FML SURJUDPDWRUD R QXPHUDFK RG �
GR �� RUD] SR]\FML PDJQHWRZLGX
1DFL QLM SRQRZQLH SU]\FLVN * � DE\ Z\ ZLHWOL OLVWµ SR]\FML SURJUDPDWRUD R
QXPHUDFK RG �� GR ��� �� GR ��� �� GR ���
1DFL QLM SRQRZQLH SU]\FLVN VWDWXVX� DE\ XVXQ´ ] HNUDQX OLVWµ SR]\FML
SURJUDPDWRUD�
-H OL OLVWD SR]\FML SURJUDPDWRUD QLH ]RVWD±D Z\ ZLHWORQD L ZLGRF]QD MHVW MHG\QLH
LQIRUPDFMD R VWDWXVLH� ZÊZF]DV QD HNUDQLH SR]RVWDQLH QXPHU SR]\FML SURJUDPDWRUD�
1DFL QLM MHV]F]H UD] SU]\FLVN VWDWXVX� DE\ JR XVXQ´ �

6WDWXV�WDEOLFD SR]\FML SURJUDPDWRUD
�

1DFL QLM WHQ SU]\FLVN� DE\ SU]\ZUÊFL XVWDZLHQLD ZSLVDQH GR SDPLµFL SU]\ X \FLX
IXQNFML l1RUPDOLVDWLRQ 6WRUHl�

3U]\ZUÊFHQLH lQRUPDOQ\FKl XVWDZLHÄ �QRUPDOL]DFMD� �1RUPDOLVDWLRQ�
1

0(18

� 7,0(

&+�� 6&�

6WHUHR

$872

� !� 3URJ�

7(/(7(;7

35*1$0(6 &+ 35*1$0(6 &+

9&5 � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

�� � �� �

&+ NDQD±\ � ��� + NDQD±\ lK\SHUl && �� ���

.RU]\VWDQLH ] PHQX J±ÊZQHJR �0DLQ 0HQX�

.RQWUDVW �&RQWUDVW�
:\ ZLHWODQ\ QD HNUDQLH MDNR QLHELHVNR ]LHORQ\ SDVHN�

-DVNUDZR �%ULJKWQHVV�
:\ ZLHWODQD QD HNUDQLH MDNR ELD±\ SDVHN�

.RORU �&RORXU�
:\ ZLHWODQ\ QD HNUDQLH MDNR F]HUZRQ\ SDVHN�

2VWUR �6KDUSQHVV�
:\ ZLHWODQD QD HNUDQLH MDNR ]LHORQ\ SDVHN�

2GFLHÄ �7LQW W\ONR Z VWDQGDUGDFK 0�176& L 176&�
:\ ZLHWODQ\ QD HNUDQLH MDNR ]LHORQ\ SDVHN�

0HQX UHJXODFML G ZLµNX �6RXQG PHQX�
8GRVWµSQLDUHJXODFMH]ZL´]DQH]RGWZDU]DQLHPG ZLµNX�RSLVDQH
V]F]HJÊ±RZR QD VWURQLH ���

0HQX NRQILJXUDFML �6HWXS PHQX�
8GRVWµSQLD IXQNFMH RSLVDQH V]F]HJÊ±RZR QD VWURQLH ���

-µ]\N V\VWHPX PHQX �26' ODQJXDJH�
3R]ZDOD Z\EUD GOD V\VWHPX PHQX Mµ]\N 'HXWVFK� (QJOLVK�
)UDQ�DLV� ,WDOLDQR� (VSDÆRO� 6YHQVND� 1HGHUO�� 'DQVN� 1RUVN OXE
6XRPL�

$ 1DFL QLM SU]\FLVN 0(18�
1D HNUDQLH XND H VLµ PHQX J±ÊZQH�

%

&

1DFL QLM SU]\FLVN + ? DE\ Z\EUD ´GDQ´ IXQNFMµ�

0(18

0(18

0(18

1DFL QLM SU]\FLVN * � DE\ Z±´F]\ Z\EUDQ´ IXQNFMµ L
SU]HSURZDG]L UHJXODFMµ�

1DFL QLM SU]\FLVN 
0(18
� DE\ SU]\ZUÊFL QRUPDOQ´
SUDFµ WHOHZL]RUD�

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

0DLQ PHQX

0DLQ PHQX

0DLQ PHQX
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.RU]\VWDQLH ] UHJXODWRUÊZ

1LHNWÊUH IXQNFMH SRZRGXM´ NUÊNRWUZD±H Z\ ZLHWOHQLH QD HNUDQLH NRORURZHJR SDVND�
.RU]\VWDQLH ] PHQX UHJXODFML G ZLµNX �6RXQG 0HQX�
7RQ\ QLVNLH �%DVV�
3R]ZDOD ]ZLµNV]D OXE ]PQLHMV]D SR]LRP QLVNLFK WRQÊZ�
Z\ ZLHWODQ\ QD HNUDQLH MDNR SXUSXURZ\ SDVHN
7RQ\ Z\VRNLH �7UHEOH�
3R]ZDOD ]ZLµNV]D OXE ]PQLHMV]D SR]LRP Z\VRNLFK WRQÊZ�
Z\ ZLHWODQ\ QD HNUDQLH MDNR Ê±W\ SDVHN�
5ÊZQRZDJD NDQD±ÊZ �%DODQV� �%DODQFH�
:\ELHU] Wµ IXQNFMµ� DE\ UHJXORZD UÊZQRZDJµ QDWµ HQLD
G ZLµNX PLµG]\ SUDZ\P L OHZ\P ]HVWDZHP J±R QLNRZ\P�
)XQNFMD Z\ ZLHWODQD MHVW QD HNUDQLH MDNR ]LHORQ\ SDVHN�

6L±D J±RVX Z V±XFKDZNDFK �+HDGSKRQH YROXPH�
)XQNFMD SR]ZDODM´FD UHJXORZD SR]LRP V\JQD±X
GRSURZDG]RQHJRGRJQLD]GDV±XFKDZNRZHJR�XPLHV]F]RQHJR]
SU]RGX WHOHZL]RUD� 5HJXODFMD WD MHVW QLH]DOH QD RG UHJXODFML VL±\
J±RVX Z ]HVWDZDFK J±R QLNRZ\FK WHOHZL]RUD�
)XQNFMD Z\ ZLHWODQD MHVW QD HNUDQLH MDNR ]LHORQ\ SDVHN�

.RUHNFMD VL±\ J±RVX �9ROXPH FRUUHFWLRQ�
:\ELHU] Wµ IXQNFMµ� DE\ VNRU\JRZD VL±µ J±RVX GOD
SRV]F]HJÊOQ\FK NDQD±ÊZ� 1D SU]\N±DG PR HV] XVWDZL LQQ´ VL±µ
J±RVX GOD SURJUDPÊZ WHOHZL]ML VDWHOLWDUQHM� D LQQ´ GOD QRUPDOQHM
WHOHZL]ML�
)XQNFMD Z\ ZLHWODQD QD HNUDQLH MDNR ]LHORQ\ SDVHN�

03;
3RGF]DV RGELRUX DXG\FML VWHUHRIRQLF]Q\FK QDFL QLM WHQ SU]\FLVN�
DE\ Z\EUD VWHUHRIRQLF]QH OXE PRQRIRQLF]QH RGWZDU]DQLH
G ZLµNX�
3RGF]DV RGELRUX DXG\FML %LOLQJXDO PR HV] Z\EUD WU\E
RGWZDU]DQLD� %LOLQJXDO , �0� GZXMµ]\F]Q\ ��� %LOLQJXDO ,, �0�
GZXMµ]\F]Q\ �� RUD] PRQRIRQLF]Q\ �0RQR��
'RVWµSQH WU\E\ RGWZDU]DQLD G ZLµNX ]DOH ´ RG WHJR� MDN
QDGDZDQD MHVW RGELHUDQD DXG\FMD�
-H OL MDNR RGELRUX SRJDUV]D VLµ� ]DOHFDQH MHVW Z±´F]HQLH WU\EX
0RQR�

7U\E RGWZDU]DQLD G ZLµNX �0RGH�
-DNR G ZLµNX PR H E\ SRSUDZLRQD SU]H] Z\EÊU
RGSRZLHGQLHJR WU\EX SRGF]DV V±XFKDQLD PX]\NL OXE PRZ\�

)XQNFMD l$PELHQFHl
-HVW WR IXQNFMD G\QDPLF]QLH PRG\ILNXM´FD EU]PLHQLH G ZLµNX�
]ZLµNV]DM´FZUD HQLHXF]HVWQLFWZDZRJO´GDQ\FKZ\GDU]HQLDFK�

1DFL QLM SU]\FLVN * � DE\ Z\EUD RNUH ORQH XVWDZLHQLH�
OXE SU]HSURZDG]L UHJXODFMµ�

1DFL QLM SU]\FLVN 
1
� DE\ SU]\ZUÊFL QRUPDOQ\ WU\E
SUDF\ WHOHZL]RUD�

$ 1DFL QLM SU]\FLVN 0(18�
1D HNUDQLH XND H VLµ PHQX J±ÊZQH �0DLQ 0HQX��

%
1DFL QLM SU]\FLVN+? DE\ Z\EUD PHQX UHJXODFML G ZLµNX
�6RXQG PHQX��

&

'

1DFL QLM SU]\FLVN + ? DE\ Z\EUD ´GDQ´ IXQNFMµ�

0(18

0(18

0(18

0(18

1DFL QLM SU]\FLVN * � DE\ SU]HM GR PHQX UHJXODFML
G ZLµNX �6RXQG PHQX��

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DFFHVV

%DVV

7UHEOH

%DODQFH

+HDGSKRQH 9ROXPH

9ROXPH &RUUHFWLRQ

03; � 6WHUHR

0RGH � 6SHHFK

$PELHQFH � RII

� ! 7R DGMXVW

%DVV

7UHEOH

%DODQFH

+HDGSKRQH 9ROXPH

9ROXPH &RUUHFWLRQ

03; � 6WHUHR

0RGH � 6SHHFK

$PELHQFH � RII

� ! 7R DGMXVW

0DLQ PHQX

0DLQ PHQX

6RXQG PHQX

6RXQG PHQX

:D QH LQIRUPDFMH
3R]LRP G ZLµNX RGELHUDQ\FK NDQD±ÊZ PR H VLµ SRJRUV]\ SRQL HM PR OLZHJR GR V±XFKDQLD SR]LRPX� : WDNLP SU]\SDGNX ]DOHFD VLµ
QDVWµSXM´FH SRVWµSRZDQLH�
�� :\NRQD F]\QQR FL ZVND]DQH Z\ HM Z SXQNWDFK $� % RUD] &� SU]\ F]\P Z SXQNFLH & Z\EUD 03;�
�� 1DFLVQ´ * � FHOHP SU]H±F]HQLD G ZLµNX QD 0RQR�
�� 1DFLVQ´ 
1
 FHOHP SRZURWX RGELRUQLND 79 GR QRUPDOQHM SUDF\�

*G\ZDUXQNL RGELRUXSRSUDZL´VLµEµG]LHPR QDSRQRZQLHNRU]\VWD ] UÊ Q\FKPR OLZR FL RGELRUX03; �QS�6WHUHR OXE0RQR��:WDNLP
SU]\SDGNX QDOH \�
�� :\NRQD F]\QQR FL ZVND]DQH Z\ HM Z SXQNWDFK $� % RUD] &� SU]\ F]\P Z SXQNFLH & Z\EUD 03;�
�� 1DFLVQ´ * � FHOHP GRNRQDQLD RGSRZLHGQLHJR Z\ERUX �QS� 6WHUHR OXE 0RQR��
�� 1DFLVQ´ 
1
 FHOHP SRZURWX RGELRUQLND 79 GR QRUPDOQHM SUDF\�

3
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.RU]\VWDQLH ] IXQNFML

1LHNWÊUH IXQNFMH SRZRGXM´ NUÊNRWUZD±H Z\ ZLHWOHQLH QD HNUDQLH NRORURZHJR SDVND�

.RU]\VWDQLH ] PHQX NRQILJXUDFML �6HWXS 0HQX�

8N±DG V]WXF]QHM LQWHOLJHQFML �$, $UWLILFLDO ,QWHOLJHQFH�
3RGF]DV SU]HWZDU]DQLD V\JQD±X WHOHZL]\MQHJR SU]H]QDF]RQHJR
GREH]SR UHGQLHJRRJO´GDQLD�XVWDZLHQLDWDNLH MDNlMDVNUDZR l�
lNRQWUDVWl� lRGFLHÄ EDUZ\l LWS� V´ DXWRPDW\F]QLH GRELHUDQH WDN�
DE\ ]DSHZQL MDN QDMOHSV]\ REUD]�
.D GD UDPND REUD]X MHVW SUHF\]\MQLH L DXWRPDW\F]QLH
NRU\JRZDQD ] XZ]JOµGQLHQLHP Z±D FLZR FL REUD]X WDN� DE\
X]\VND Z±D FLZ\ NRQWUDVW� ZUD HQLH J±µEL L \ZH NRORU\�
6\VWHPUHGXNFMLV]XPÊZ�1RLVH 5�3LFWXUH1RLVH5HGXFWLRQ�
=PQLHMV]D V]XP\� F]\OL ]DN±ÊFHQLD REUD]X�
3URSRUFMH REUD]X �3LFWXUH )RUPDW�
:\ELHU] Wµ IXQNFMµ� DE\ X]\VND Z±D FLZ´ Z\VRNR REUD]X
SRGF]DV RGELRUX V\JQD±X QDGDZDQHJR Z IRUPDFLH �����

$872 � $XWRPDW\F]QLHZ\ELHUDQHV´Z±D FLZHSURSRUFMHREUD]X
�W\ONR Z WU\ELH $9 �0RQLWRUD!�
���� � 6]HURNL HNUDQ
��� � 1RUPDOQ\ HNUDQ

3URSRUFMH REUD]X ��� 3URSRUFMH REUD]X ����

8]\VNDQLH SRSUDZQHJR REUD]X R SURSRUFMDFK ���� PR OLZH MHVW
W\ONR ZÊZF]DV� JG\ V\JQD± R IRUPDFLH ���� MHVW GRSURZDG]RQ\
SU]H] �� VW\NRZH JQLD]GR $9�� 0R QD Z\EUD WU\E ���� SU]\
RGELRU]H QRUPDOQHJR V\JQD±X R IRUPDFLH ���� OHF] QLH MHVW WR
U]HF]\ZLVW\ IRUPDW ����� D W\ONR HIHNW ZL]XDOQ\�
1LH PR HV] ]PLHQLD SURSRUFML REUD]X SRGF]DV RGELRUX
WHOHJD]HW\

:\EÊU WU\EX SUDF\ Z\M FLD $9� �$9� 287 $9� 2XW
6HOHFWLRQ�
:\M FLH $9�PR HE\ X \WH MDNRZ\M FLH SR]ZDODM´FHQDJU\ZD
MHGHQ ] QDVWµSXM´F\FK V\JQD±ÊZ�
79 � 6\JQD± RGSRZLDGDM´F\ DNWXDOQLH Z\EUDQHM SR]\FML

SURJUDPDWRUD
$9� � 6\JQD± ] XU]´G]HQLD SRG±´F]RQHJR GR ZHM FLD $9�
$9� � 6\JQD± ] XU]´G]HQLD SRG±´F]RQHJR GR ZHM FLD $9�
021 � 6\JQD± DNWXDOQLH Z\ ZLHWODQ\ QD HNUDQLH

�Z\M FLH PRQLWRURZH�
.RU]\VWDQLH]Z\M FLDPRQLWRURZHJRMHVWQLHPR OLZH�JG\JQLD]GR
$9� MHVW Z\NRU]\VW\ZDQH MDNR ZHM FLH�
3U]\N±DGRZHSR±´F]HQLD$XGLR�9LGHRSRND]DQHV´QDVWURQDFK��
L ���
7LPHU Z\±´F]DM´F\ �2II 7LPHU�
-HVW WR IXQNFMD SR]ZDODM´FDZ\EUD F]DV ���� �� OXE��PLQXW�� SR
XS±\ZLHNWÊUHJRWHOHZL]RUDXWRPDW\F]QLHZ\±´F]\VLµ LSU]HMG]LHZ
VWDQ JRWRZR FL�
0HQX GRVWUDMDQLD �7XQLQJ PHQX�
1LQLHMV]D IXQNFMD XGRVWµSQLD PHQX ] IXQNFMDPL GRVWUDMDQLD
WXQHUD� %OL V]H V]F]HJÊ±\ ]DZDUWH V´ Z F]µ FL RSLVXM´FHM
GRVWUDMDQLH� ]DF]\QDM´FHM VLµ QD VWURQLH ��

$ 1DFL QLM SU]\FLVN 0(18�
1D HNUDQLH XND H VLµ J±ÊZQH PHQX�

% 1DFL QLM SU]\FLVN + ? DE\ Z\EUD PHQX NRQILJXUDFML
�6HWXS PHQX��

&

'

1DFL QLM SU]\FLVN + ? DE\ Z\EUD ´GDQ´ IXQNFMµ�
$, �8N±DG V]WXF]QHM LQWHOLJHQFML�� 1RLVH 5 �6\VWHP UHGXNFML
V]XPÊZ�� $VSHFW �3URSRUFMH REUD]X�� $9� 287 �7U\E SUDF\
Z\M FLD $9��� 2II WLPHU �7LPHU Z\±´F]DM´F\�� 7XQLQJ PHQX
�0HQX GRVWUDMDQLD��

0(18

0(18

0(18

0(18 1DFL QLM SU]\FLVN * � DE\ Z\EUD ´GDQH XVWDZLHQLH� OXE
SU]HSURZDG]L UHJXODFMµ�
1DFL QLM SU]\FLVN 
1
� DE\ SU]\ZUÊFL QRUPDOQ\ WU\E
SUDF\ WHOHZL]RUD�

1DFL QLM SU]\FLVN * � DE\ SU]HM GR PHQX NRQILJXUDFML
�6HWXS PHQX��

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DFFHVV

� ! 7R VHOHFW

$, � RQ

1RLVH 5� � RII

$VSHFW � ���

$9� 287 � 79 $9� $9� 021

2II WLPHU � RII

7XQLQJ PHQX

0DLQ PHQX

0DLQ PHQX

6HWXS PHQX

� ! 7R VHOHFW

$, � RQ

1RLVH 5� � RII

$VSHFW � ���

$9� 287 � 79 $9� $9� 021

2II WLPHU � RII

7XQLQJ PHQX

6HWXS PHQX
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.RU]\VWDQLH ] IXQNFML

:\EÊU WU\EX 79 �WHOHZL]RUD��$9 �PRQLWRUD�

1DFL QLM SU]\FLVN + ? DE\ Z\EUD SR]\FMµ l&RORXU
V\VWHPl �6WDQGDUG NRGRZDQLD NRORUX��
1DFL QLM SU]\FLVN * � DE\ Z\EUD ´GDQ\ VWDQGDUG
NRGRZDQLD NRORUX� $872� 3$/� 6(&$0� 0�176& OXE
176&�
1DFL QLM SU]\FLVN l1l� DE\ RSX FL PHQX NRQILJXUDFML
�l6HWXS PHQXl��
-H OL Z\ELHU]HV] SR]\FMµ $872� WHOHZL]RU EµG]LH
DXWRPDW\F]QLH SU]H±´F]D± VLµ QD Z±D FLZ\ VWDQGDUG�

$ 1DFL QLM SU]\FLVN 79�$9� DE\ SU]H±´F]\ XU]´G]HQLH Z WU\E
$XGLR�9LGHR�

% 1DFL QLM SU]\FLVN + ? DE\ Z\EUD ´GDQH UÊG±R V\JQD±X
$9� $9�� $9� OXE $9��

&

'

&]\QQR FL RSLVDQH Z W\P SXQNFLH Z\NRQXM W\ONR ZWHG\�
JG\ Z\EUDQH MHVW ZHM FLH $9� OXE $9��

1DFL QLM SU]\FLVN * � DE\ Z\EUD WU\E SUDF\ ZHM FLD $9�
OXE $9�6� DOER $9� OXE $9�6�

0(18

0(18

$E\ QDVWDZL VWDQGDUG WUDQVPLVML QDOH VNRU]\VWD ]
F]\QQR FL ' )

1DFL QLM SU]\FLVN 0(18�
1D HNUDQLH XND H VLµ J±ÊZQH PHQX�

$9�
79�$9

(

)

*

0(18

0(18

1DFL QLM SU]\FLVN 79�$9� DE\ SU]\ZUÊFL QRUPDOQ\ WU\E
SUDF\ WHOHZL]RUD�

79�$9

1DFL QLM SU]\FLVN + ? DE\ Z\EUD PHQX NRQILJXUDFML
�6HWXS PHQX��

1DFL QLM SU]\FLVN * � DE\ SU]HM GR PHQX NRQILJXUDFML
�6HWXS PHQX��

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DFFHVV

� ! 7R VHOHFW

$9�

$9�

$9�$9�6

$9� $9�6

$9�

0(18

$, � RQ

1RLVH 5� � RII

$VSHFW � $XWR

$9� 287 � 79

2II WLPHU � RII

&RORXU V\VWHP �

$872 3$/ 6(&$0 0�176& 176&

� ! 7R VHOHFW

0DLQ PHQX

0DLQ PHQX

6HWXS PHQX

$9 VHOHFW

$9�

$9� $9�6

$9� $9�6

� ! 7R VHOHFW

$9 VHOHFW

- 3U]\N±DGRZH SR±´F]HQLD $XGLR�9LGHR V´ SRND]DQH QD VWURQDFK �� L ���
- :HM FLD $9� L $9� PRJ´ SRZRGRZD DXWRPDW\F]QH SU]H±´F]HQLH WHOHZL]RUD Z WU\E $9� MH OL XU]´G]HQLH SRG±´F]RQH GR JQLD]GD

GRVWDUF]D RGSRZLHGQL V\JQD± SU]H±´F]DM´F\� : WDNLHM V\WXDFML ]RVWDQLH Z\ ZLHWORQ\ QDSLV (&� OXE (&� L PR QD ]PLHQLD SR]\FMµ
SURJUDPDWRUD WHOHZL]RUD EH] ]PLDQ\ Z\ ZLHWODQHJR REUD]X�

$E\ SU]\ZUÊFL QRUPDOQ\ WU\E SUDF\ WHOHZL]RUD� QDFL QLM SU]\FLVN 79�$9�
- 3U]\ NRU]\VWDQLX ] IXQNFML DXWRPDW\F]QHJR SU]H±´F]DQLD JQLD]GD $9�� WHOHZL]RU UR]SR]QDMH GZD URG]DMH V\JQD±X SU]H±´F]DM´FHJR�

D� 'OD REUD]X R SURSRUFMDFK ���
E� 'OD REUD]X R SURSRUFMDFK ����

:\PLHQLRQH GZD URG]DMH V\JQD±X SU]H±´F]DM´FHJR �QD SU]\N±DG ] PDJQHWRZLGX OXE ] WXQHUD VDWHOLWDUQHJR� ]DSHZQLDM´
DXWRPDW\F]QH VWHURZDQLH ]PLDQ´ SURSRUFML REUD]X� MH OL Z PHQX NRQILJXUDFML �6HWXS PHQX� GOD SR]\FML l$VSHFWl Z\EUDQH MHVW
XVWDZLHQLH l$872l�

3
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2EV±XJD PDJQHWRZLGX

1DGDMQLN ]GDOQHJR VWHURZDQLD PR H VWHURZD QLHNWÊU\PL IXQNFMDPL Z\EUDQ\FK PDJQHWRZLGÊZ ILUP\ 3DQDVRQLF� 3URVLP\ SRUR]XPLH
VLµ ] SXQNWHP VSU]HGD \� DE\ X]\VND EOL V]H LQIRUPDFMH� )XQNFMH QLHNWÊU\FK PDJQHWRZLGÊZ UÊ QL´ VLµ PLµG]\ VRE´� ZLµF GOD
]DSHZQLHQLD ]JRGQR FL SURVLP\ ]DSR]QD VLµ ] LQVWUXNFM´ REV±XJL PDJQHWRZLGX�
-H OL SU]\ ZVSÊ±SUDF\ QDGDMQLND ]GDOQHJR VWHURZDQLD ] PDJQHWRZLGHP ILUP\ 3DQDVRQLF Z\VW´SL´ MDNLHNROZLHN WUXGQR FL� SURVLP\
Z\SUÊERZD G]LD±DQLH PDJQHWRZLGX SU]\ SU]H±´F]QLNX WU\EX SUDF\ XVWDZLRQ\P Z SR]\FML �� D QDVWµSQLH� SU]\ SU]H±´F]QLNX
XVWDZLRQ\P Z SR]\FML ��

7U\E JRWRZR FL
1DFL QLM ZVND]DQ\ SU]\FLVN� DE\ SU]H±´F]\
PDJQHWRZLG Z WU\E JRWRZR FL� 1DFL QLM SU]\FLVN
SRZWÊUQLH� DE\ SRQRZQLH Z±´F]\ PDJQHWRZLG

2GWZDU]DQLH
1DFL QLM ZVND]DQ\ SU]\FLVN� DE\ Z±´F]\ RGWZDU]DQLH
WD P\�

6WRS
1DFL QLM ZVND]DQ\ SU]\FLVN� DE\ ]DWU]\PD WD Pµ�

6]\ENLH SU]HZLMDQLH Z SU]ÊG�SU]HJO´GDQLH Z SU]ÊG
1DFL QLM WHQ SU]\FLVN� DE\ V]\ENR SU]HZLQ´ WD Pµ GR
SU]RGX� *G\ PDJQHWRZLG MHVW Z WU\ELH RGWZDU]DQLD�
QDFL QLM WHQ SU]\FLVN� DE\ V]\ENR SU]HZLQ´ WD Pµ GR
SU]RGX ] UÊZQRF]HVQ\P SRGJO´GHP�

6]\ENLH FRIDQLH�SU]HJO´GDQLH ZVWHF]
1DFL QLM WHQ SU]\FLVN� DE\ V]\ENR FRIQ´ WD Pµ GR
W\±X� *G\ PDJQHWRZLG MHVW Z WU\ELH RGWZDU]DQLD�
QDFL QLM WHQ SU]\FLVN DE\ V]\ENR FRIQ´ WD Pµ ]
UÊZQRF]HVQ\P SRGJO´GHP�

3DX]D�VWRSNODWND
1DFL QLM WHQ SU]\FLVN JG\ PDJQHWRZLG MHVW Z WU\ELH
RGWZDU]DQLD� REUD] ]RVWDQLH ]DWU]\PDQ\�

3U]HJO´GDQLH SRNODWNRZH
*G\PDJQHWRZLG MHVW Z WU\ELH RGWZDU]DQLD�VWRSNODWNL�
QDFL QLM WHQ SU]\FLVN� DE\ ]REDF]\ QDVWµSQ´ NODWNµ�

1DJU\ZDQLH
1DFL QLM UÊZQRF]H QLH WH SU]\FLVNL� DE\ Z±´F]\
QDJU\ZDQLH�

&
+2/'

�

� � �

� � �

� � �

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

�

3U]H±´F]QLN WU\EX SUDF\
-H OL SU]\ZVSÊ±SUDF\ QDGDMQLND ]GDOQHJR VWHURZDQLD ]
PDJQHWRZLGHP ILUP\ 3DQDVRQLF Z\VW´SL´ MDNLHNROZLHN
WUXGQR FL�SURVLP\Z\SUÊERZD G]LD±DQLHPDJQHWRZLGX
SU]\SU]H±´F]QLNX WU\EXSUDF\XVWDZLRQ\PZSR]\FML ��D
QDVWµSQLH� SU]\ SU]H±´F]QLNX XVWDZLRQ\P Z SR]\FML ��

� �

=PLDQD SURJUDPX
1DFL QLM ZVND]DQ\ SU]\FLVN� DE\ OXE ]PQLHMV]\
QXPHU SURJUDPX Z PDJQHWRZLG]LH R MHGHQ�
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2EV±XJD WHOHJD]HW\

- )XQNFMH WHOHJD]HW\ GRVWµSQH V´ W\ONR ZÊZF]DV� JG\ RGELHUDQD VWDFMD QDGDMH WHOHJD]HWµ� 3RQDGWR WR� MDNLH IXQNFMH V´ GRVWµSQH�
]DOH \ RG VWDFML QDGDM´FHM GDQ\ SURJUDP�

- 1LQLHMV]\ WHOHZL]RU PR H RGELHUD WHOHJD]HWµ QDGDZDQ´ Z QLHPLHFNLP V\VWHPLH 723� -H OL RGELHUDQ\ V\JQD± EµG]LH ]DZLHUD±
V\JQD± WHOHJD]HW\ Z W\P VWDQGDUG]LH� WHOHZL]RU DXWRPDW\F]QLH SU]H±´F]\ VLµ Z RGSRZLHGQL WU\E� ,QIRUPDFMD R W\P ]RVWDQLH
Z\ ZLHWORQD QD GROH HNUDQX�

- 1DFL QLµFLH SU]\FLVNX 0(18 SRGF]DV RGELRUX WHOHJD]HW\ XGRVWµSQLD IXQNFMµ UHJXODFML NRQWUDVWX �Z\ ZLHWODQ´ MDNR
QLHELHVNR ]LHORQ\ SDVHN�� 1DFLVNDM´F SU]\FLVN * � PR HV] UHJXORZD NRQWUDVW�

- : WU\ELH WHOHJD]HW\ PR HV] QDGDO UHJXORZD VL±µ J±RVX� DE\ XVWDZL Z±D FLZ\ SR]LRP G ZLµNX�
1D F]\P SROHJD WU\E /,67"
:WU\ELH/,67QDGROHHNUDQXZ\ ZLHWODQHV´F]WHU\QXPHU\VWURQ�ND G\ZLQQ\PNRORU]H�.D G\]W\FKQXPHUÊZVWURQPR HE\ ]PLHQLRQ\
L ]DSLVDQ\ Z SDPLµFL XU]´G]HQLD�
1D F]\P SROHJD WU\E )$67(;7"
: WU\ELH )$67(;7 QD GROH HNUDQX Z\ ZLHWODQH V´ F]WHU\ UÊ QH WHPDW\ �ND G\ Z LQQ\P NRORU]H�� $E\ X]\VND EDUG]LHM V]F]HJÊ±RZH
LQIRUPDFMHQD MHGHQ] W\FKWHPDWÊZ�QDFL QLMSU]\FLVNRRGSRZLHGQLPNRORU]H�-HVW WR IXQNFMD]DSHZQLDM´FDV]\ENLGRVWµSGRLQIRUPDFMLQD
Z\ ZLHWODQH WHPDW\�
1D F]\P SROHJD WU\E 723 WHOHJD]HW\"
6NUÊW 723 SRFKRG]L RG DQJLHOVNLHJR RNUH OHQLD l7$%/( 2) 3$*(6l �OLVWD VWURQ� OXE QLHPLHFNLHJR lWHOHJD]HWD EH] SUREOHPÊZl�
7U\E723WHOHJD]HW\VWDQRZLQRZHUR]ZL´]DQLHX±DWZLDM´FH LSU]\VSLHV]DM´FHGRVWµSGR ´GDQ\FKVWURQWHOHJD]HW\�3UDNW\F]QLHGRVWµSGR
SRV]F]HJÊOQ\FK VWURQ MHVW QDW\FKPLDVWRZ\ Z\VWDUF]\ QDFLVQ´ SU]\FLVN L VWURQD SRMDZLD VLµ QD HNUDQLH�
: MDNL VSRVÊE G]LD±D V\VWHP 723"
: WU\ELH 723 WHOHJD]HWD Z\NRU]\VWXMH F]WHU\ NRORURZHSU]\FLVNL� F]HUZRQ\� ]LHORQ\� Ê±W\ L QLHELHVNL� SR]ZDODM´FHZ\ELHUD QDVWµSXM´FH
LQIRUPDFMH�
- &]HUZRQ\ SU]\FLVN SR]ZDOD Z\EUD QDVWµSQ´ GRVWµSQ´ VWURQµ ]QDMGXM´F´ VLµ QL HM�
- =LHORQ\ SU]\FLVN SR]ZDOD Z\EUD QDVWµSQ´ GRVWµSQ´ VWURQµ ]QDMGXM´F´ VLµ Z\ HM�
- =Ê±W\ SU]\FLVN SR]ZDOD Z\ELHUD JUXS\ VWURQ� .D GRUD]RZH QDFL QLµFLH SU]\FLVNX SRZRGXMH ]PLDQµ JUXS\ WHPDW\F]QHM� 1D

SU]\N±DG PR HV] X \ZDM´F WHJR SU]\FLVNX ]PLHQL WHPDW ] LQIRUPDFML HNRQRPLF]Q\FK QD NXOWXUDOQH�
1DVWµSQLH� SU]\ X \FLX SU]\FLVNÊZ F]HUZRQHJR L ]LHORQHJR PR HV] SU]HJO´GD GRVWµSQH VWURQ\� SU]HPLHV]F]DM´F VLµ GR JÊU\� OXE
QD GÊ± Z JUXSLH LQIRUPDFML NXOWXUDOQ\FK�

- 'DOV]\ SU]HVNRN ] JUXS\ GR EORNX WHPDW\F]QHJR PR HV] Z\NRQD X \ZDM´F SU]\FLVNX QLHELHVNLHJR� 0R HV] QD SU]\N±DG
SU]HVNRF]\ GR EORNX WHPDW\F]QHJR 63257� Z NWÊU\P PR HV] Z\EUD MHGQ´ ] JUXS WHPDW\F]Q\FK� WHQLV� SL±ND QR QD� %DVHEDOO
LWS�� D QDVWµSQLH SU]\ X \FLX SU]\FLVNÊZ ]LHORQHJR L F]HUZRQHJRPR HV] SU]HJO´GD NROHMQH GRVWµSQH VWURQ\� SU]HFKRG]´F GRJÊU\
OXE QD GÊ±�

-DNLH V´ ]DOHW\ WHJR V\VWHPX"
- :\EÊU VWURQ RGE\ZD VLµ SU]H] QDFL QLµFLH MHGQHJR SU]\FLVNX�
- ­DWZ\� lNURN SR NURNXl Z\EÊU NRQNUHWQHJR WHPDWX�
- =PQLHMV]HQLH F]DVX WUDFRQHJR QD RF]HNLZDQLH�
- -H OL ]RVWDQLH ZSURZDG]RQ\ QXPHU QLH LVWQLHM´FHM VWURQ\� QD GROH HNUDQX XND H VLµ ]QDN ]DS\WDQLD�
- 1D GROH HNUDQX ZLGRF]QD MHVW OLQLD VWDWXVX VWURQ\� G]LµNL F]HPX ]DZV]H ZLHV]� MDNL SU]\FLVN SR]ZROL &L GRWU]H GR V]XNDQHM

LQIRUPDFML�

1DFL QLM SU]\FLVN 79�7(;7�
1D HNUDQLH XND H VLµ VWURQD WHOHJD]HW\�
1DFL QLM SU]\FLVN SRQRZQLH� DE\ SU]\ZUÊFL QRUPDOQ\ WU\E SUDF\ WHOHZL]RUD�

:\EÊU WU\EX� WHOHZL]RU�WHOHJD]HWD

6WURQ\ PRJ´ E\ Z\ELHUDQH QD GZD VSRVRE\�
D� 3U]H] QDFL QLµFLH SU]\FLVNX ]ZLµNV]HQLD�]PQLHMV]HQLD QXPHUX SR]\FML
SURJUDPDWRUD� DE\ ]ZLµNV]\ OXE ]PQLHMV]\ R MHGHQ QXPHU VWURQ\�
E� 3U]H] ZSURZDG]HQLH QXPHUX VWURQ\ SU]\ X \FLX SU]\FLVNÊZ QXPHU\F]Q\FK � � Z
QDGDMQLNX ]GDOQHJR VWHURZDQLD�

:\EÊU VWURQ\

1DFL QLM SU]\FLVN� DE\ ]REDF]\ Z SRZLµNV]HQLX JÊUQ´ �723� F]µ VWURQ\�
1DFL QLM SU]\FLVN SRQRZQLH� DE\ ]REDF]\ Z SRZLµNV]HQLX GROQ´ �%27720� F]µ
VWURQ\�
1DFL QLM SU]\FLVN MHV]F]H UD]� DE\ ]REDF]\ VWURQµ QRUPDOQHM �)8//� ZLHONR FL�

3RZLµNV]HQLH F]µ FL VWURQ\ �&D±D�*ÊUD�'Ê±� �)XOO�7RS�%RWWRP�

1DFL QLM WHQ SU]\FLVN� DE\ RGV±RQL XNU\WH V±RZD �QD SU]\N±DG RGSRZLHG]L Z TXL]LH��
1DFL QLM SU]\FLVN SRQRZQLH� DE\ ]DNU\ RGSRZLHG]L�

2GV±RQLµFLH LQIRUPDFML �5HYHDO�

: WU\EDFK 723 L )$67(;7 SU]\FLVNL WH RGSRZLDGDM´ F]WHUHP WHPDWRP Z\ ZLHWODQ\P Z
UÊ Q\FK NRORUDFK�
: WU\ELH /,67 RGSRZLDGDM´ RQH F]WHUHP� Z\ ZLHWODQ\P Z UÊ Q\FK NRORUDFK QXPHURP
VWURQ�

.RORURZH SU]\FLVNL� F]HUZRQ\� ]LHORQ\� Ê±W\� QLHELHVNL

: WU\ELH /,67 PR QD ]PLHQLD F]WHU\ Z\ ZLHWODQH QXPHU\ VWURQ MHG\QLH GOD SR]\FML
SURJUDPDWRUD RG � GR ���
$E\ WR Z\NRQD � QDFL QLM MHGHQ ] NRORURZ\FK SU]\FLVNÊZ L ZSURZDG QXPHU VWURQ\�
1DVWµSQLH QDFL QLM L SU]\WU]\PDM SU]\FLVN 675� GRSÊNL QXPHU\ VWURQ QLH ]PLHQL´ NRORUX�

3U]\FLVN ]DSDPLµWDQLD OLVW\ �/LVW 6WRUH�675

79�7(;7

)�7�%

5(9($/
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2EV±XJD WHOHJD]HW\

3RGF]DVNRU]\VWDQLD]WU\EÊZQDMQRZV]\FKZLDGRPR FL�1HZVIODVK��DNWXDOL]DFML�8SGDWH�RUD]GRVWµSXGRNRGRZDQHMVWURQ\SRGU]µGQHM
�6XE &RGHG $FFHVV� QLH PR QD ]PLHQLD SR]\FML SURJUDPDWRUD�

3RGF]DV SUDF\ Z WU\ELH /LVW�7RS
1DFL QLM WHQ SU]\FLVN DE\ ]PLHQL WU\E WHOHJD]HW\ ] 723 QD /,67� OXE RGZURWQLH�
3RGF]DV SUDF\ Z WU\ELH /LVW�)DVWH[W
1DFL QLM WHQ SU]\FLVN DE\ ]PLHQL WU\E WHOHJD]HW\ ] )$67(;7 QD /,67� OXE RGZURWQLH�

: WU\ELH )$67(;7 QD GROH HNUDQX Z\ ZLHWODQH V´ F]WHU\ UÊ QH WHPDW\ �ND G\ Z LQQ\P NRORU]H�� $E\
X]\VND EDUG]LHM V]F]HJÊ±RZH LQIRUPDFMH QD MHGHQ ] W\FK WHPDWÊZ� QDFL QLM SU]\FLVN R RGSRZLHGQLP
NRORU]H

:\EÊU WU\EX WHOHJD]HW\ �/LVW�)�7H[W �/LVW�7RS!�

7D IXQNFMD SR]ZDOD ]DSLVD Z SDPLµFL QXPHU XOXELRQHM VWURQ\ L Z\ZR±D M´ QDW\FKPLDVW� $E\ PR QD
E\±R ]DSLVD WDN´ VWURQµ Z SDPLµFL XU]´G]HQLD� WHOHZL]RU PXVL SUDFRZD Z WU\ELH /,67 RUD] PXVL E\
Z\EUDQD SR]\FMD SURJUDPDWRUD R QXPHU]H RG � GR ��� 1DFL QLM QLHELHVNL SU]\FLVN� ZSURZDG QXPHU
VWURQ\� D QDVWµSQLH QDFL QLM SU]\FLVN 675� :SURZDG]RQ\ QXPHU VWURQ\ ]RVWDQLH ZSLVDQ\ GR SDPLµFL�
$E\ Z\ ZLHWOL Wµ VWURQµ� QDFL QLM SU]\FLVN )�3��

8OXELRQD VWURQD �)DYRXULWH 3DJH )�3��

.DVRZDQLH Z\ ZLHWODQLD �'LVSOD\ &DQFHO�
1DFL QLM SU]\FLVN ',63/$< &$1&(/� DE\ RJO´GD SURJUDP WHOZL]\MQ\ SRGF]DV Z\V]XNLZDQLD VWURQ\
WHOHJD]HW\� 3R MHM RGQDOH]LHQLX� Z OHZ\P JÊUQ\P URJX HNUDQX XND H VLµ QXPHU VWURQ\ WHOHJD]HW\�
1DFL QLM SU]\FLVN ',63/$< &$1&(/� DE\ Z\ ZLHWOL Wµ VWURQµ�
1DFL QLM SU]\FLVN 79�7(;7� DE\ SU]\ZUÊFL QRUPDOQ\ WU\E SUDF\ WHOHZL]RUD�
7U\E QDMQRZV]\FK ZLDGRPR FL �1HZV IODVK�
: WU\ELH QDMQRZV]\FK ZLDGRPR FL QDFL QLµFLH SU]\FLVNX',63/$<&$1&(/ SR]ZDOD RJO´GD SURJUDP
WHOHZL]\MQ\� *G\ ZLDGRPR FL ]RVWDQ´ ]DNWXDOL]RZDQH� ]RVWDQ´ RQH Z\ ZLHWORQH QD HNUDQLH�
1DFL QLM SU]\FLVN ',63/$< &$1&(/� DE\ SU]HUZD Z\ ZLHWODQLH ]DNWXDOL]RZDQ\FK LQIRUPDFML�
1DFL QLM SU]\FLVN 79�7(;7� DE\ SU]\ZUÊFL QRUPDOQ\ WU\E SUDF\ WHOHZL]RUD�
7U\E DNWXDOL]DFML �8SGDWH�
1DFL QLM SU]\FLVN ',63/$< &$1&(/� DE\ OHG]L DNWXDOL]DFMµ LQIRUPDFML QD Z\EUDQ\FK VWURQDFK
WHOHJD]HW\�
*G\ LQIRUPDFMD ]RVWDQLH ]DNWXDOL]RZDQD� Z OHZ\P JÊUQ\P URJX HNUDQX XND H VLµ QXPHU VWURQ\
WHOHJD]HW\�
1DFL QLM SU]\FLVN ',63/$< &$1&(/� DE\ Z\ ZLHWOL ]DNWXDOL]RZDQ´ VWURQµ�
1DFL QLM SU]\FLVN 79�7(;7� DE\ SU]\ZUÊFL QRUPDOQ\ WU\E SUDF\ WHOHZL]RUD�

*G\ LQIRUPDFMD Z WHOHJD]HFLH ]DMPXMH ZLµFHM QL MHGQ´ VWURQµ� Z\NRU]\VWDQLH DXWRPDW\F]QHM ]PLDQ\
VWURQ\ Z FHOX GRWDUFLD GR Z±D FLZHM� PR H ]DM´ WURFKµ F]DVX� 0R HV] ZSURZDG]L QXPHU ´GDQHM
VWURQ\ SRGU]µGQHM L GDOHM RJO´GD SURJUDP GR FKZLOL� JG\ ´GDQD VWURQD SRGU]µGQD EµG]LH GRVWµSQD�
:\ELHU] QXPHU ´GDQHM VWURQ\ SRGU]µGQHM� X \ZDM´F SU]\FLVNÊZ QXPHU\F]Q\FK RG � GR ��
1DFL QLM SU]\FLVN 7,0( 7(;7� : SUDZ\P JÊUQ\P URJX HNUDQX XND H VLµ QDSLV 



�
:SURZDG QXPHU ´GDQHM VWURQ\ SRGU]µGQHM� ]DQLP QDSLV 



 SU]HVWDQLH E\ ZLGRF]Q\�
1D SU]\N±DG� $E\ Z\EUD VWURQµ �� ZSURZDG ����� L ��
: WU\ELH /,67� Z DNWXDOQLH Z\EUDQ\P SURVWRN´FLH QD GROH HNUDQX XND H VLµ ]QDN 
7
�
1DFL QLM SU]\FLVN ',63/$< &$1&(/� DE\ RJO´GD SURJUDP WHOHZL]\MQ\�
*G\ VWURQD EµG]LH GRVWµSQD� QDFL QLM SU]\FLVN ',63/$< &$1&(/� DE\ M´ Z\ ZLHWOL �

$E\ ]DNRÄF]\ Z\ ZLHWODQLH VWURQ\� Z\NRQDM MHGQ´ ] QL HM RSLVDQ\FK F]\QQR FL�
- :\ELHU] QRZ\ QXPHU VWURQ\�
- 1DFL QLM SU]\FLVN 79�7(;7� DE\ SU]\ZUÊFL QRUPDOQ\ WU\E SUDF\ WHOHZL]RUD�

'RVWµS GR NRGRZDQ\FK VWURQ SRGU]µGQ\FK �6XE &RGHG 3DJH $FFHVV�

: WU\ELH SUDF\ 723
1DFL QLM SU]\FLVN ,1'(;� DE\ Z\ ZLHWOL VSLV WUH FL 3$1$621,& ,1'(;
1DFL QLM SU]\FLVN &=(5:21<�=,(/21<� DE\ SU]HVXQ´ NXUVRU GR JÊU\ OXE QD GÊ±�
1DFL QLM SU]\FLVN =Ë­7<� DE\ SU]HM QD QDVWµSQ´ VWURQµ VSLVX WUH FL�
1DFL QLM SU]\FLVN 1,(%,(6.,� DE\ Z\ ZLHWOL Z\EUDQ\ WHPDW�
1DFL QLM SU]\FLVN ,1'(;� DE\ ZUÊFL GR SRSU]HGQLR Z\EUDQHM VWURQ\� OXE QDFL QLM SU]\FLVN 5(6(7� DE\
SRZUÊFL GR J±ÊZQHJR VSLVX WUH FL�
: WU\ELH SUDF\ )$67(;7
1DFL QLM SU]\FLVN ,1'(;� DE\ SU]HM GR VWURQ\ ] J±ÊZQ\P VSLVHP WUH FL�

6SLV WUH FL �,QGH[�

/,67

)�7(;7

)�3�

',63/$<

&$1&(/

7,0(
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3R±´F]HQLD $XGLR�9LGHR �$9�

$8',2 287

6SU]µW RGWZDU]DM´F\ OXE QDJU\ZDM´F\ �PDJQHWRZLG 9+6 OXE 6 9+6�
�1LH QDOH \ GR Z\SRVD HQLD�

�� VW\NRZ\ NDEHO 6&$57
�1LH QDOH \ GR Z\SRVD HQLD�

�� VW\NRZH JQLD]GR
PDJQHWRZLGX 7\OQD FLDQND WHOHZL]RUD

$9�

$9�

- $E\ SRG±´F]\ PDJQHWRZLG 9+6� X \M �� VW\NRZHJR JQLD]GD $9��
- $E\ SRG±´F]\ PDJQHWRZLG 6 9+6� X \M �� VW\NRZHJR JQLD]GD $9��

1 3R±´F]HQLD Z\NRU]\VWXM´FH �� VW\NRZH JQLD]GD �6&$57� $9� L $9�

6 9+6

9&5

5�*�% 9&5

/
5

6 9

0DJQHWRZLG OXE NDPHUD
8U]´G]HQLH RGWZDU]DM´FH�6 9+6�

�1LH QDOH \ GR Z\SRVD HQLD�
.DEHO 6 9+6 ] � VW\NRZ\PL ]±´F]DPL

�1LH QDOH \ GR Z\SRVD HQLD�

� NDEOH $XGLR ] ZW\NDPL 5&$ �&LQFK�
�1LH QDOH ´ GR Z\SRVD HQLD�

3U]ÊG WHOHZL]RUD

1 3R±´F]HQLD Z\NRU]\VWXM´FH � VW\NRZH JQLD]GR 6 9LGHR $9� RUD] JQLD]GD $XGLR W\SX 5&$ �&LQFK�

:HM FLH SUDZHJR NDQD±X DXGLR
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5R]PLHV]F]HQLH VW\NÊZ Z �� VW\NRZ\P JQLH G]LH 6&$57 5R]PLHV]F]HQLH VW\NÊZ Z
� VW\NRZ\P JQLH G]LH 6 9+6

:HM FLH V\JQD±X FKURPLQDQFML

0DVD V\JQD±X FKURPLQDQFML 0DVD V\JQD±X OXPLQDQFML

:HM FLH V\JQD±X OXPLQDQFML

1 ,QIRUPDFMH GRW\F]´FH JQLD]G 6&$57 L 6 9+6

- �� VW\NRZH JQLD]GR $9� UÊ QL VLµ Z QDVWµSXM´F\ VSRVÊE RG �� VW\NRZHJR JQLD]GD $9��
67<. � 1LH SRG±´F]RQ\ 67<. �� 1LH SRG±´F]RQ\
67<. �� :HM FLH 6�& 67<. �� 1LH SRG±´F]RQ\ 67<. �� :HM FLH &9%6 �:HM FLH 6 <�
=QDF]HQLH VW\NÊZ �� L �� ]DOH \ RG XVWDZLHQLD RSFML $9� 6 9+6�9,'(2�

:\M FLH SUDZHJR NDQD±X DXGLR

:\M FLH OHZHJR NDQD±X DXGLR

0DVD V\JQD±X 5*% NRORUX QLHELHVNLHJR

0DVD DXGLR

:HM FLH OHZHJR NDQD±X DXGLR

:HM FLH V\JQD±X 5*% NRORUX QLHELHVNLHJR

6\JQD± VWDWXVX &9%6

0DVD V\JQD±X 5*% NRORUX ]LHORQHJR

:HM FLH V\JQD±X 5*% NRORUX ]LHORQHJR

0DVD V\JQD±X 5*% NRORUX F]HUZRQHJR

0DVD

:HM FLH V\JQD±X 5*% NRORUX F]HUZRQHJR

6\JQD± VWDWXVX 5*%

0DVD V\JQD±X &9%6

0DVD V\JQD±X VWDWXVX 5*%

:\M FLH &9%6 �YLGHR�

:HM FLH V\JQD±X &9%6 �YLGHR�

0DVD JQLD]GD
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3R±´F]HQLD $XGLR�9LGHR �$9�

/
5

9

0DJQHWRZLG OXE NDPHUD
8U]´G]HQLH RGWZDU]DM´FH �9+6�
�1LH QDOH \ GR Z\SRVD HQLD�

.DEHO 9LGHR ] ZW\NDPL 5&$
�1LH QDOH \ GR Z\SRVD HQLD�

� NDEOH $XGLR ] ZW\NDPL 5&$ �&LQFK�
�1LH QDOH ´ GR Z\SRVD HQLD�

3U]ÊG WHOHZL]RUD

1 3R±´F]HQLD Z\NRU]\VWXM´FH XPLHV]F]RQH ] SU]RGX JQLD]GD 9LGHR $9� L JQLD]GD $XGLR W\SX 5&$ �&LQFK�

$8',2 287

$8',2 ,1 � NDEOH $XGLR ] ZW\NDPL 5&$ �&LQFK�
�1LH QDOH ´ GR Z\SRVD HQLD�

6SU]µW $XGLR
�1LH QDOH \ GR Z\SRVD HQLD�

=HZQµWU]Q\ ]HVWDZ J±R QLNRZ\
�1LH QDOH \ GR Z\SRVD HQLD�

7\OQD FLDQND WHOHZL]RUD

1 3R±´F]HQLD Z\NRU]\VWXM´FH XPLHV]F]RQH ] W\±X WHOHZL]RUD Z\M FLD $XGLR $9� W\SX 5&$ �&LQFK�

6 9+6

9&5

5�*�% 9&5

6±XFKDZNL VWHUHRIRQLF]QH
�] ZW\NLHP MDFN R UHGQLF\ ��� PP�

�1LH QDOH ´ GR Z\SRVD HQLD�

3U]ÊG WHOHZL]RUD

1 3RG±´F]DQLH V±XFKDZHN VWHUHRIRQLF]Q\FK

- 3RND]DQH QD U\VXQNDFK NDEOH QLH QDOH ´ GR Z\SRVD HQLD WHOHZL]RUD�

- 1LH SRG±´F]DM GR WHJR XU]´G]HQLD NRPSXWHUD ] � ZROWRZ\P Z\M FLHP 77/

- �� VW\NRZH JQLD]GR $9� PR H E\ WDN H X \ZDQH MDNR JQLD]GR Z\M FLRZH GR SRG±´F]DQLD VSU]µWX $XGLR�9LGHR �EOL V]H
V]F]HJÊ±\ SRGDQH V´ QD VWURQLH ����
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8VXZDQLH XVWHUHN

2EMDZ\
7HVW\

2EUD] ' ZLµN
7HVW\

=D QLH RQ\ REUD] =DV]XPLRQ\ OXE
3R±R HQLH XVWDZLHQLH OXE SRG±´F]HQLH DQWHQ\

\
OXE REUD] ] RGELFLDPL

\
QRUPDOQ\ G ZLµN

3R±R HQLH� XVWDZLHQLH OXE SRG±´F]HQLH DQWHQ\

=DN±ÊFHQLD LQWHUIHUHQF\MQH ' ZLµN ]DV]XPLRQ\ 8U]´G]HQLD HOHNWU\F]QH� VDPRFKRG\� ZLHWOÊZNL

3UDZLG±RZ\ REUD] ' ZLµN ]DV]XPLRQ\ OXE EUDN G ZL�
µNX

8VWDZLHQLH VL±\ J±RVX� Z\FLV]RQ\ G ZLµN�
VSUDZG SRSUDZQR XVWDZLHQLD VWDQGDUGX IRQLL

%UDN REUD]X %UDN G ZLµNX
8U]´G]HQLH QLH SRG±´F]RQH GR JQLD]GND VLHFLRZHJR�
8U]´G]HQLH QLH Z±´F]RQH�
5HJXODWRU\ J±R QR FL L REUD]X XVWDZLRQH QD PLQLPXP�

%UDN NRORUX 3UDZLG±RZ\ G ZLµN 5HJXODWRU\ NRORUX XVWDZLRQH QD PLQLPXP

2EUD] ]DN±ÊFRQ\ OXE R ]±HM MDNR FL 6±DE\ G ZLµN OXE EUDN G ZLµNX 3RQRZQLH GRVWUÊM NDQD± �NDQD±\�

'DQH WHFKQLF]QH

7; ��$'�3

=DVLODQLH SU´G ]PLHQQ\ ��� ��� 9 �� +]

3REÊU PRF\ ���:

3REÊU PRF\ Z VWDQLH
JRWRZR FL �:

.LQHVNRS
)67 ��� 8 \WHF]QD SU]HN´WQD HNUDQX �� FP

0RF Z\M FLRZD DXGLR
�PRF PX]\F]QD� � [ �� :� LPSHGDQFMD � RPÊZ

:\PLDU\
:
6
'

��� PP
��� PP
��� PP

:DJD �NJ� ��

2GELHUDQH VWDQGDUG\ WHOHZL�
]\MQH� QD]Z\ ]DNUHVÊZ F]µVWRW�

3$/ %� 3$/ *� 3$/ ��� 6(&$0 %� 6(&$0 *�
9+) (� (�� 9+) +� +� �:­2&+<�
9+) $ + �:­2&+<�
8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �SDVPD kK\SHUl�]\MQH� QD]Z\ ]DNUHVÊZ F]µVWRW�

OLZR FL
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �SDVPD kK\SHUl�

3$/ '� 3$/ .� 6(&$0 '� 6(&$0 .�
9+) 5� 5� 9+) 5� 5� 9+) 5� 5��
8+) (�� (��

0�176& 2GWZDU]DQLH QDJUDÄ ] PDJQHWRZLGÊZ SUDFXM´F\FK Z VWDQGDUG]LH 176& ���� 0+]
176& �7\ONR SU]\ NRU]\VWDQLX ] ZHM FLD $9� 2GWZDU]DQLH QDJUDÄ ] PDJQHWRZLGÊZ SUDFXM�
´F\FK Z VWDQGDUG]LH 176&

*QLD]GR DQWHQRZH XPLHV]F�
]RQH ] W\±X 8+) � 9+)

*QLD]GR V±XFKDZNRZH
XPLHV]F]RQH ] SU]RGX ���PP� LPSHGDQFMD � RPÊZ

*QLD]GD $9 XPLHV]F]RQH ]
W\±X

$9� JQLD]GR �� VW\NRZH ZHM FLH�Z\M FLH $XGLR�9LGHR� ZHM FLH 5*%
$9� JQLD]GR �� VW\NRZH ZHM FLH�Z\M FLH $XGLR�9LGHR� ZHM FLH 6 9LGHR� SU]H±´F]DQH

Z\M FLH
� Z\M FLD PRQLWRURZH 5&$ �&LQFK�

*QLD]GD $9 XPLHV]F]RQH ]
SU]RGX

$9 � � VW\NRZH JQLD]GR 6 9LGHR� � ZHM FLD $XGLR 5&$ �&LQFK�� � ZHM FLH 9LGHR 5&$
�&LQFK�

- 8ZDJD� 'DQH WHFKQLF]QH PRJ´ XOHF ]PLDQLH EH] SRZLDGRPLHQLD� :DJD L Z\PLDU\ SRGDQH V´ Z SU]\EOL HQLX�
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