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

7; :��'�'3

'ROE\ RJ HU YDUHPyUNHU WLOKzUHQGH 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ� )UHPVWLOOHW Sx
OLFHQV IUD 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�

'DQVN
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.yUH 3DQDVRQLF NXQGH
7DN IRUGL GH NzEWH HW 3DQDVRQLF 79� 'H Px Ix PDQJH xUV JOyGH DI 'HUHV Q\H IDUYH 79� 'HWWH 79 HU HW PHJHW DYDQFHUHW
DSSDUDW� PHQ +XUWLJ6WDUW YHMOHGQLQJHQ JzU GHW PXOLJW IRU 'HP KXUWLJW DW EUXJH 79
HW� 'HUHIWHU NDQ 'H Vx OyVH GH IzOJHQGH
VLGHU LJHQQHP IRU DW Ix IXOG XGE\WWH DI GH DYDQFHUHGH IXQNWLRQHU�

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

6LNNHUKHGVIRUVNULIWHU �� � � � � � � � � � � � � � � �

7LOEHKzU �� � � � � � � � � � � � � � � � � � � � � � � � � � � �

%DWWHULHU WLO )MHUQEHWMHQLQJHQ �� � � � � � � � �

+XUWLJ6WDUW YHMOHGQLQJ �� � � � � � � � � � � � � �

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

+YRUGDQ VNyUPPHQXHUQH EUXJHV �� � � �

3,3 .RQWUROWDVWHU �� � � � � � � � � � � � � � � � � � � �

67,// .RQWUROWDVWHU �� � � � � � � � � � � � � � � � � �

$VSHFW NRQWUROWDVW �� � � � � � � � � � � � � � � � � �

+RYHGPHQX ��� � � � � � � � � � � � � � � � � � � � � � � � �

%LOOHGHPHQX ��� � � � � � � � � � � � � � � � � � � � � � � �

/\GPHQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

2SVWLOOLQJVPHQX ��� � � � � � � � � � � � � � � � � � � � �

,QGVWLOOLQJVPHQX ��� � � � � � � � � � � � � � � � � � � �

,QGVWLOOLQJVPHQX 3URJUDPUHGLJHULQJ ��

,QGVWLOOLQJVPHQX $XWR RSVWLOOLQJ ��� � � �

,QGVWLOOLQJVPHQX 0DQXHO LQGVWLOOLQJ ���

6NyUPPHQX VSURJ ��� � � � � � � � � � � � � � � � � �

$9 YDOJ RJ LQGVWLOOLQJ ��� � � � � � � � � � � � � � �

6XUURXQGPHQX ��� � � � � � � � � � � � � � � � � � � � � �

3UR ORJLF LQGVWLOOLQJ ��� � � � � � � � � � � � � � � � � �

6LPXOHUHW ,QGVWLOOLQJ ��� � � � � � � � � � � � � � � � �

,QGVWLOOLQJ DI /\GVW\UNH ��� � � � � � � � � � � � � � �

%HWMHQLQJ DI 7HNVW 79 ��� � � � � � � � � � � � � � �

9LGHRExQGRSWDJHU EHWMHQLQJ ��� � � � � � �

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

9LD $9� 6 9LGHR� $XGLR � 9LGHR �5&$� RJ
KRYHGWHOHIRQVWLN IRUDQ Sx 79
HW ��� � � � � � � �

,QIRUPDWLRQ RP 6&$57 RJ 6 9LGHR
WLOVOXWQLQJHU ��� � � � � � � � � � � � � � � � � � � � � � � � � �

9LD GH �� SROHGH �6&$57� $9� � $9� � $9�
WLOVOXWQLQJHU Sx EDJVLGHQ RJ 5&$ $XGLR
XGJDQJVWLOVOXWQLQJHU ��� � � � � � � � � � � � � � � � � �

$XGLR XGJDQJ YLD HNVWHUQH
IRUVWyUNHUH RJ KzMWWDOHUH ��� � � � � � � � � � � � � �

)HMOILQGLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

<GHUOLJHUH YHMOHGQLQJ ��� � � � � � � � � � � � � � � �

6SHFLILNDWLRQHU ��� � � � � � � � � � � � � � � � � � � � � �

6,..(5+('6)256.5,)7(5

- %(+$1'/,1* $) .$%,1(7 2* %,//('5v5
7DJ QHWVWLNNHW XG DI VWLNNRQWDNWHQ� .DELQHWWHW RJ ELOOHGUzUHW
NDQ UHQJzUHV PHG HQ EOzG NOXG� IXJWHW PHG YDQG RJ HW PLOGW
UHQJzULQJVPLGGHO� %UXJ LNNH UHQJzULQJVPLGOHU� GHU LQGHKROGHU
EHQ]LQ HOOHU DQGUH RSOzVQLQJVPLGOHU� (W 79 NDQ GDQQH VWDWLVN
HOHNWULFLWHW� 9yU GHUIRU IRUVLJWLJ� KYLV VNyUPHQ EHUzUHV� PHQV
GHU HU WyQGW IRU 79
HW�

- 7LOVWUyNNHOLJ YHQWLODWLRQ HU \GHUVW YLJWLJ IRU DW IRUHE\JJH VYLJW
DI GH HOHNWULVNH NRPSRQHQWHU� 9L DQEHIDOHU HQ DIVWDQG Sx
PLQGVW � FP UXQGW RP KHOH DSSDUDWHW� RJVx QxU GHW VWLOOHV L HW
VNDE HOOHU HQ UHRO�

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

- )RU DW IRUKLQGUH EHVNDGLJHOVH� GHU NDQ PHGIzUH HOHNWULVN VWzG
HOOHU EUDQG� Px DSSDUDWHW LNNH XGVyWWHV IRU UHJQ HOOHU IXJW�

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

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

- )MHUQ QHWVWLNNHW IUD VWLNNRQWDNWHQ� QxU DSSDUDWHW LNNH VNDO
EUXJHV L OyQJHUH WLG�

'
DQVN

'HWWH 79 DSSDUDW KDU HW ODYW VWUzPIRUEUXJ� KYRUIRU GHW HU zNRQRPLVN DW EUXJH�
)RU DW VLNUH zNRQRPLVN EUXJ HU VWUzPIRUEUXJHW L 6WDQGE\ NXQ � ZDWW�
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%DWWHULHU WLO IMHUQEHWMHQLQJHQ
�� VWN� 5� �80���

)MHUQEHWMHQLQJ
(85�����

9HQOLJVW HIWHUNRQWUROOHU� DW 'H KDU GHW YLVWH WLOEHKzU

%HWMHQLQJVYHMOHGQLQJ
74%�(����.

79 *DUDQW,

76 ���'3

%$77(5,(5 7,/ )-(51%(7-(1,1*(1

6yW GyNVOHW Sx
LJHQ�

� � �

6N\G GyNVOHW YyN IUD
VHOYH IMHUQEHWMHQLQJHQ�

6yW EDWWHULHUQH L� RJ VzUJ IRU DW
SROHUQH YHQGHU ULJWLJW ��� RJ � ��

6LNNHUKHGVIRUVNULIWHU�
- 6zUJ IRU DW EDWWHULHUQH VyWWHV L� Vx SROHUQH VLGGHU ULJWLJW�

- %UXJ LNNH HQ EODQGLQJ DI JDPOH RJ Q\H EDWWHULHU� 7DJ JDPOH� RSEUXJWH EDWWHULHU XG PHG GHW VDPPH�

- %ODQG LNNH IRUVNHOOLJH EDWWHULW\SHU VDPPHQ I�HNV� DONDOLVNH RJPDQJDQEDWWHULHU� RJ EUXJ KHOOHU LNNH RSODGHOLJH �1L &DG� EDWWHULHU�

'
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+857,*67$57 9(-/('1,1*

3DQDVRQLF 3DQDVRQLF

� 'HU VNDO YyUH VOXNNHW IRU 79 DSSDUDWHW�
PHQV KzMWWDOHUQH WLOVOXWWHV�

%DJHVWH KzMWWDOHUH

0LGWHUVWHKzMWWDOHU

'HQ 0,'7(567( KzMWWDOHU NDQ OHYHUHV PHG HQWHQ HW
JUxW HOOHU VRUW NDEHO RJ VNDO WLOVOXWWHV
IMHUQV\QVDSSDUDWHW Sx IzOJHQGH PxGH�

'H %$*(67( KzMWWDOHUH NDQ WLOVOXWWHV
Sx HQ DI WR PxGHU� $ HOOHU %�

1xU EHJJH KzMWWDOHUH HU WLOVOXWWHW Sx VDPPH
PxGH� YLO O\GHQ VYDUH KHOW WLO GHW RSULQGHOLJH
O\GVLJQDO�

1xU OHGQLQJHQ WLO GHQ HQH KzMWWDOHU HU 
NU\GVHW
RYHU
� RSVWxU GHU HNVWUD NXQVWLJ DWPRVIyUH�

$

%

6zUJ IRU DW GH DIGyNNHGH
KzMWWDOHUOHGQLQJHU LNNH
NDQ NRPPH L EHUzULQJ
PHG KLQDQGHQ�
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7U\N Sx
XGOzVHUHQ

6yW OHGQLQJHQ L

6RUW WLOV�
OXWQLQJV�
VWLN � �

5zGW WLOV�
OXWQLQJV�
VWLN ���

6RUW WLOV�
OXWQLQJV�
VWLN � �

5zGW WLOV�
OXWQLQJV�
VWLN ���

� 6yW DQWHQQHQ L RJ WLOVOXW WLOEHKzUHW� 6H VLGH �� RJ ��

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

(//(5

*Ux�6RUW

*Ux

ï � � ï
79
HWV EDJSDQHO

*Ux�6RUW

*Ux

ï � � ï
+zMWWDOHUHQ

*Ux�6RUW

*Ux

ï � � ï

*Ux�6RUW

*Ux

6RUW�+YLG

6RUW

79
HWV EDJSDQHO

79
HWV EDJSDQHO
+zMWWDOHUHQ

+zMWWDOHUHQ

'
DQVN
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+857,*67$57 9(-/('1,1*

�

9&5

79�$9

3$5$7 7,/ %58*���

��

� 3ODFHU KzMWWDOHUQH

�

9&5

79�$9

/\GMXVWHULQJ6NLIW NDQDO

%DJHVWH KzMWWDOHUH

5

/

6yW 79 VWLNNHW L YyJNRQWDNWHQ RJ WyQG
9yOJ 'HUHV ODQG

9yOJ RJVx VSURJ� KYLV GHW NXQ HU IRU
6FKZHL] RJ %HOJLHQ

'HXWVFKODQG

ÑVWHUUHLFK

)UDQFH

,WDOLD

(VSDÆD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLù

6FKZHL]

(�(X

/DQG

675 � $73 VWDUWHQ

� $XWR RSVWLOOLQJ EHJ\QGHU DXWRPDWLVN�
RJ NDQDOHUQH EOLYHU IXQGHW RJ JHPW L
DSSDUDWHWV KXNRPPHOVH�

�� ����� ��

�

� ;79

'
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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(

6NLIWHU PHOOHP 79 RJ $XGLR�9LGHR EHWMHQLQJ
�VLGH ���6WDQGE\ 7,/�)5$ WDVW

6NLIWHU 79
HWV LQGVWLOOLQJ PHOOHP
6WDQGE\ �21� HOOHU �2))��

/\GVW\UNH 2S�1HG

.DQDOVNLIW 2S�1HG

3URJUDPSRVLWLRQ WLO YDOJ DI � FLIUHGH SUR�
JUDPPHU PHG GH QXPHULVNH WDVWHU

7DVWHU WLO VNLIW DI NDQDO
RJ

7HNVW 79 WDVWHU �VLGH ���

$63(&7

+(/3

3DQDVRQLF

$VSHFW NRQWURO �VLGH ��

6WDWXV WDVW� VLGHQ YLVHU SURJUDPSRVL�
WLRQ� NDQDOQXPPHU� O\GV\VWHP� 03;

LQGVWLOOLQJ� IDUYHV\VWHP� $VSHFW LQGVWLO�
OLQJ� NORNNHVOHW RJ QDYQHW Sx 7HNVW 79

NDQDOHQ� 7U\N Sx GH IDUYHGH WDVWHU IRU DW
Ix YLVW SURJUDPIRUWHJQHOVHQ �PHQV

79
HW HU L 6WDWXV LQGVWLOOLQJ�

/\G GyPSQLQJ 7LO�)UD

'LUHNWH NDQDODGJDQJ�
7U\N RJ LQGWDVW NDQDO YHG

EUXJ DI GH QXPHULVNH WDVWHU

.RQWUROWDVWHU VRP EUXJHV L
VNyUPPHQXHUQH �VLGH ��

7DVWHU WLO YLGHRExQGRSWDJHU �VLGH ���

7HNVW 79 �VLGH ���

7DVWHU WLO YLGHRExQGRSWDJHU �VLGH ���

)DUYHWDVWHU EUXJHV WLO 7HNVW 79 IXQNWLRQ�
HU� �VLGH ���
3URJUDPUHGLJHULQJVIXQNWLRQHU �VLGH ���
RJ $9 YDOJ �VLGH ���

+RYHGNRQWDNW 7LO�)UD

675
�1RUPDOLVHULQJVKXNRPPHOVH�

*HP EUXJHV WLO DW JHPPH
NDQDOLQGVWLOOLQJHU� VDPW GH
QRUPDOH LQGVWLOOLQJHU�

) �)XQFWLRQ 6HOHFW� 9yOJ IXQNWLRQ
9LVHU IXQNWLRQHUQH Sx VNyUPHQV GLV�
SOD\� 7U\N JHQWDJQH JDQJH IRU DW
YyOJH PHOOHP IXQNWLRQHUQH�
/\GVW\UNH� .RQWUDVW� /\V� )DUYH�
6NDUSKHG� %DV� 'LVNDQW� %DODQFH�
,GVWLOOLQJ� *HRPDJQHWLVN .RUULJHULQJ�

�� 7U\N IRU DW VNLIWH WLO HW KzMHUH�
ODYHUH SURJUDPQXPPHU W DG
JDQJHQ� 1xU GHU DOOHUHGH YLVHV HQ
IXQNWLRQ� EUXJHV WDVWHUQH WLO DW zJH
HOOHU PLQGVNH LQGVWLOOLQJHQ�

79�$9 NRQWDNW �VLGH ��� +RYHGWHOHIRQVWLN �VLGH ���

6 9+6 VWLN �VLGH ���

5&$ $XGLR�9LGHR VWLN �VLGH ���

+MyOSHWDVWHU� JLYHU HQ GHPRQVWUDWLRQ
DI VNyUPHQV GLVSOD\ PHQXHU

5zG LQGLNDWRUODPSH YLVHU 6WDQG�
E\ LQGVWLOOLQJ� 6WDQGE\ 7,/�)5$�
��� � � WDVW 6NLIWHU 79
HWV LQG�

VWLOOLQJ PHOOHP 6WDQGE\ �21� HO�
OHU HM �2))��

%UXJHV WLO IU\VQLQJ ELOOHGHW �VLGH ��

*HRPDJQHWLVN NRUULJHULQJ $IKyJLJW DI KYRU 'H ERU UHQW JHRJUDILVN� YLO
ELOOHGHW HYW� KyOGH OLGW SxVNyUPHQ� 1xU'H JxU LQG LPHQXHQ IRU*HRPDJQHWLVN
NRUULJHULQJ� NDQ 'H MXVWHUH ELOOHGHW� Vx GHW EOLYHU YLVW NRUUHNW Sx VNyUPHQ�

��

.DOGHU LJHQ GH LQGVWLOOLQJHU IUHP� GHU
EOHY JHPW PHG 6WRUH �675� WDVWHQ�

$PELHQFH NRQWDNWHQ �VLGH ���

3,3 6285&( 6:$3 67,//

3,3 NRQWUROWDVWHU �VLGH ��

'
DQVN
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+925'$1 6.u500(18(51( %58*(6

'HWWH 79 DSSDUDW KDU HQ RPIDWWHQGH UyNNH GLVSOD\ VNyUPPHQXHU VRP EUXJHV WLO DW ODYH MXVWHULQJHU
RJ YyOJH PHG�

'H IzOJHQGH WDVWHU Sx IMHUQEHWMHQLQJHQEUXJHV WLO DW Ix DGJDQJ WLO RJ MXVWHUH
LQGVWLOOLQJHUQH L GLVSOD\ VNyUPPHQXHUQH�

0HGQRJOH NQDSSHU VRP I�HNV�.RQWUDVW�/\VVW\UNHRJ6NDUSKHGNDQPDQ MXV�
WHUH� Vx GH EOLYHU VWyUNHUH HOOHU VYDJHUH�

0HG DQGUH NQDSSHU VRP I�HNV� 6OXN WLPHU� NDQ PDQ YyOJH QRJHW�

0HGDWWHU DQGUH NQDSSHU VRP I�HNV� ,QGVWLOOLQJVPHQXNDQPDQNRPPH LQG L HQ
DQGHQ PHQX�


0(18
 WDVWHQ EUXJHV WLO DW xEQH+RYHGPHQXHQRJ
DOOH GH DQGUH PHQXHU� RJ RJVx WLO DW NRPPH WLOEDJH
HQWHQ WLO+RYHGPHQXHQHOOHU HQPHQX�PDQ WLGOLJHUH
YDU L�

%UXJ?+ WDVWHUQHWLODW IO\WWHYyOJHUOLQMHQRSHOOHUQHG
JHQQHP PHQXHUQH�

%UXJ*� WDVWHUQH WLO HQWHQ DW ODYH MXVWHULQJHUPHG
HOOHU WLO DW YyOJH IUD HQ UyNNH YDOJPXOLJKHGHU�

%UXJ j675
 WDVWHQWLODWJHPPHLQGVWLOOLQJHUQH�HIWHU
'H KDU ODYHW MXVWHULQJHU HOOHU YDOJW QRJHW�

%UXJ j1
 WDVWHQ IRU DW NRPPHXGDIPHQXV\VWHPHW
RJ WLOEDJH WLO GHW QRUPDOH 79 ELOOHGH�

675

1

+(/3

%UXJ j+(/3
 WDVWHQ �+-u/3� IRU DW Ix YLVW HQ GHP�
RQVWUDWLRQ DI GH PHQXHU� GHU HU WLO UxGLJKHG�

0HQXWLWHO

9yOJHUOLQMH

8QGHUPHQXHU

,QGLNDWRU IRU
YDOJPXOLJKHGHUQH

,QVWUXNWLRQHU

&

� �

� � �

� � �

�

�
+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(

$63(&7

+(/3

3DQDVRQLF

675

79

,QGVWLOOLQJ

)25 $'*$1*

)UD

$9� XGJDQJ

6OXN WLPHU

.DQDOLQGVWLOOLQJ

6NyUPPHQXVSURJ

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

9yOJ

9yOJ IXQNWLRQ

)25 $'*$1*

3,3 6285&( 6:$3 67,//

'
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3,3 .21752/7$67(5

)MHUQEHWMHQLQJHQ KDU WDVWHU WLO NRQWURO DI 3,3 �3LFWXUH LQ 3LFWXUH� IXQNWLRQHQ %,%
�ELOOHGH L ELOOHGH��

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

3,3 6285&( 6:$3 67,//

$63(&7

+(/3

3,3 WDVWHU

3,3 WDVWHQ DNWLYHUHU 3,3 IXQNWLRQHQ� VRP
JLYHU PXOLJKHG IRU DW VH WR VNyUPELOOHGHU
Sx HHQ JDQJ�

0HG6285&( WDVWHQ �.,/'(� NDQ'H
YyOJH� RP 'H YLO EHQ\WWH GHW OzEHQGH
VNyUPELOOHGH HOOHU LQGJDQJHQ WLO $9��
$9�� $9� HOOHU $9� VRP 3,3 ELOOHGH�

0HG 6:$3 WDVWHQ �6.,)7� NDQ 'H VNLIWH
PHOOHP 3,3 ELOOHGHW RJ VNyUPELOOHGHW RJ
RPYHQGW�

67,// �+2/'� 1xU 67,// WDVWHQ
EUXJHVVDPPHQPHG3,3 IXQNWLRQHQ�VNDO
GHQQH WDVW WU\NNHV IRU DW IU\VH
79 ELOOHGHW�

7U\N LJHQ IRU DW IU\VH 3,3 ELOOHGHW� RJ WU\N
HQJDQJ WLO IRUDW 
VOLSSH
EHJJHELOOHGHU� Vx
GH EOLYHU QRUPDOH LJHQ�

'
DQVN

7U\NNHV GHU Sx 3,3 WDVWHQ� YLVHV 3,3 ELOOHGHW�

7U\NNHV GHU Sx 3,3 WDVWHQ LJHQ� PHQV PDQ VHU HW ����
VNyUPELOOHGH� YLO /RFDWH �3RVLWLRQ� RJ 6L]H �6WzUUHOVH�
EOLYH YLVW� 'H VNDO Vx EORW EUXJH GHQ IDUYHGH NQDS Sx
IMHUQEHWMHQLQJHQ� KYLV 'H zQVNHU DW IO\WWH ELOOHGHW HOOHU JLYH
GHW HQ DQGHQ VWzUUHOVH�

3,3 ELOOHGHW HU EOHYHW IO\WWHW WLO HQ DQGHQ SRVLWLRQ RJ JMRUW
PLQGUH YHG DW WU\NNH Sx GHQ UzGH WDVW RJ GHUHIWHU GHQ
JUzQQH WDVW�

3RVLWLRQ 6WzUU

3RVLWLRQ 6WzUU

3,3

67,//

6285&(

6:$3
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0HG GHW EUHGVNyUPHGH 79 NDQ 'H I ELOOHGDW YLVW L PDNVLPDO VWzUUHOVH LQNO� ELOOHGHU
L EUHGVNDUPHW jELRJUDI IRUPDW
�

$63(&7

:,'( �
3$1$621,&
$872

���

(W ��� ELOOHGH LQGVWLOOHW WLO
���

=RRP

1RJOHXGVHQGHOVHU WUDQVPLWWHUHV VDPPHQPHGHWEUHGVNyUPHW LGHQWLILNDWLRQVVLJQDO �::6��+YLV'HUHV79
PRGWDJHUGHWWHVLJQDO� YLO GHW DXWRPDWLVNVWLOOHRPWLO EUHGVNyUPHW���� LQGVWLOOLQJ�KYRUELOOHGHW YLVHV LPDNVL�
PDO VWzUUHOVH�
$XWRPDWLVNRPVWLOOLQJWLOEUHGVNyUPHWELOOHGHDIKyQJHUDIPRGWDJHOVHVIRUKROGHQHRJVLJQDOHWVVW\UNNH�+YLV
VLJQDOHW HU VYDJW� RJ GHUPHG RJVx::6 VLJQDOHW HU VYDJW� HU GHW PXOLJW� DW ELOOHGHW LNNH NDQ XGYLGHV WLO IXOG
VWzUUHOVH� RJ DW 79
HW KDU VRUWH RPUxGHU UXQGW L NDQWHQ DI VNyUPHQ�

+YLV GHW RSULQGHOLJH VLJQDO YDU L VWDQGDUGIRUKROGHW ���� YLO 'H HYHQWXHOW IRUHWUyNNH DW Ix YLVW ELOOHGHW L GHWV
RSULGHOLJH VWzUUHOVH� 0HG GHQ UzGH RJ JUzQQH WDVW� GHU EOLYHU YLVW� NDQ 'H YyOJH PHOOHP DW Ix ELOOHGHW YLVW L
VWDQGDUG ��� VWzUUHOVH HOOHU XGYLGHW L )XOG LQGVWLOOLQJHQ�

(W ��� ELOOHGH RPVWLOOHW WLO
)XOG LQGVWLOOLQJ

(W ��� ELOOHGH� VRP HU RPV�
WLOOHW WLO GHQ QRUPDOH ���
LQGVWLOOLQJ

��� YLO YLVH HW ��� ELOOHGH L VWDQGDUG ��� VWzUUHOVH� RJ GHWWH NDQ YyOJHV� KYLV 'H zQVNHU DW VH ELOOHGHW L GHWWH
IRUPDW�

'HQ UzGH WDVW UHGXFHUHU ELO�
OHGVWzUUHOVHQ L ORGUHW UHWQLQJ

'HQ JUzQQH WDVW IRUVWzUUHU
ELOOHGHW L ORGUHW UHWQLQJ

%LRJUDI���

���

:,'(

=RRP

7U\NNHV GHQ JXOH WDVW� EOLYHU
ELOOHGHW IO\WWHW ORGUHW QHGDG

%LOOHGHW NDQ IO\WWHV L ORGUWH UHWQLQJ YHG DW WU\NNH Sx GHQ EOx RJ JXOH WDVW� /RGUHW RSDG MXVWHULQJ HU Q\WWLJ� QxU
PDQ zQVNHU DW VH XQGHUWHNVWHU L EXQGHQ DI VNyUPHQ XQGHU ELOOHGHW�

, =RRP LQGVWLOOLQJ YLO VWzUUHOVHQ DI GHW V\QOLJH ELOOHGH Sx VNyUPHQ HYHQWXHOW YDULHUH DIKyQJLJW DI GHW RSULQ�
GHOLJH ELOOHGHV DVSHNWIRUKROG� 'H NDQ MXVWHUH VWzUUHOVHQ PHG GHQ UzGH RJ JUzQQH WDVW�=RRP

'
DQ
VN
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%LRJUDI

, )XOG LQGVWLOOLQJ IxU PDQ YLVW HW ��� ELOOHGH L PDNVLPDO VWzUUHOHVH� PHQ HQ
VPXOH EUHGHUH HQG QRUPDOW�

, %LRJUDI LQGVWLOOLQJ IxU PDQ YLVW HW ��� ELOOHGH L NDNVLPDO VWzUUHOVH� PHQ
PHG $VSHFW MXVWHULQJHQ L PLGWHQ L YHQVWUH RJ KzMUH NDQW DI VNyUPHQ� %LO�
OHGHWV VWzUUHOVH YLO DIKyQJH DI GHW RSULQGHOLJH VLJQDO�

)XOG

6 =RRP

,6 =RRP LQGVWLOOLQJNDQ'H IO\WWHELOOHGHW L YDQGUHW UHWQLQJPHGGHQUzGHRJJUzQQH WDVW�%LOOHGHWNDQIO\WWHV
L ORGUHW UHWQLQJ PHG GHQ JXOH RJ EOx WDVW�

6 =RRP

)XOG

%LRJUDI

%(0(5.�
- 9yOJHUWDVWHUQH� GHU EOLYHU YLVW Sx VNyUPHQ L IRUELQGHOVH PHG YLVVH $VSHFW IXQNWLRQHU� IRUVYLQGHU HIWHU QRJOH Ix VHNXQGHU� +YLV 'H

VHQHUH zQVNHU DW YyOJH HQ EVWHPW EHWMHQLQJ� NDQ GH WU\NNH $VSHFW WDVWHQ HHQ JDQJ WLO IRU DW Ix YLVW WDVWHUQH Sx VNyUPHQ LJHQ�
- 'HW EUHGVNyUPHGH $VSHFW IRUKROG NDQ YDULHUH IRU IRUVNHOOLJH ILOP RJ SURJUDPPHU� +YLV GLVVH HU EUHGHUH HQG HW VWDQGDUG ����

ELOOHGH� YLO GHU HYHQWXHOW YyUH HQ VRUW UDQG V\QOLJ L WRSSHQ RJ EXQGHQ DI VNyUPHQ�
- +YLV 'H KDU LQGVWLOOHW 79
HW L :,'( LQGVWLOOLQJ RJ KDU QRJHQ SUREOHPHU PHG ELOOHGHW VWzUUHOHVH� QxU 'H DIVSLOOHU YLGHRRSWDJHOVHU L

EUHGVNyUPHW IRUPDW� HU GHW PXOLJW DW VSRULQJHQ �WUDFNLQJ� RJ�HOOHU VNDUKHGVNRQWUROOHQ Sx 'HUHV YLGHRExQGRSWDJHU WUyQJHU WLO DW
EOLYH MXVWHUHW� �'H ILQGHU RSO\VQLQJHU RP GLVVH MXVWHULQJHU L KxQGERJHQ WLO 'HUHV YLGHRExQGRSWDJHU��

'
DQVN
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$OOH PHQXHU VWDUWHU IUD +RYHGPHQXHQ �XQGWDJHQ $9 YDOJ RJ LQGVWLOOLQJVSURFHGXUHQ �IURQWSDQHO��
, GHQQH PHQX NDQ PDQ RJVx ODYH DOOH GH DOPLQGHOLJH MXVWHULQJHU DI ELOOHGNYDOLWHWHQ�

tEQ +RYHGPHQXHQ

)O\W WLO GHW SXQNW� 'H zQVNHU

7U\N IRU DW NRPPH LQG L GHW
zQVNHGH

-XVWHU QLYHDXHW RS HOOHU QHG� HOOHU
IO\W WLO %LOOHGHPHQXHQ� /\GPHQXHQ�
HOOHU ,QGVWLOOLQJVPHQXHQ

79
HWV NRQWUDVWQLYHDX NDQ MXVWHUHV HIWHU
EHKRY� Vx GHW SDVVHU WLO EHO\VQLQJHQ L
YyUHOVHW�

/\VVW\UNHQ NDQ MXVWHUHV� Vx GHQ SDVVHU WLO
'HUHV RPJLYHOVHU�

)DUYHQLYHDXHW NDQ MXVWHUHV HIWHU EHKRY�

%LOOHGHW NDQ JzUHV EOzGHUH HOOHU VNDUSHUH
HIWHU EHKRY�

7LQW EOLYHU NXQYLVW SxPHQXHQ�KYLV'HKDU
HQ 176& VLJQDONLOGH WLOVOXWWHW 79
HW� 7LQW
JzU GHW PXOLJW DW MXVWHUH IDUYHQXDQFHQ�

+YLV 'H YyOJHU 3LFWXUH NRPPHU GH LQG L
ELOOHGHPHQXHQ RJ NDQ Vx MXVWHUH
ELOOHGHVW\UNHQ�

+YLV 'H YyOJHU 6RXQG NRPPHU GH LQG L
O\GPHQXHQ RJ NDQ Vx MXVWHUH O\GVW\UNHQ�

+YLV 'H YyOJHU 6HWXS� NRPPHU 'H LQG L
RSVWLOOLQJVPHQXHQ�KYRU'HNDQMXVWHUHGH
IRUVNHOOLJH IXQNWLRQHU�

'
DQ
VN

�

)RU DW OXNNH +RYHGPHQXHQ

)RU DW DIVOXWWH

)RU DW DIVOXWWH

,QGVWLO

9yOJ IXQNWLRQ

.RQWUDVW

/\V

)DUYH

6NDUSKHG

%LOOHGH

/\G

,QGVWLOOLQJ

+RYHGPHQX

)RU DW DIVOXWWH

)RU DW DIVOXWWH

,QGVWLO

9yOJ IXQNWLRQ

.RQWUDVW

/\V

)DUYH

6NDUSKHG

%LOOHGH

/\G

,QGVWLOOLQJ

+RYHGPHQX

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

,QGVWLO

)DUYH

.RQWUDVW

7LQW

/\G

,QGVWLOOLQJ

/\V

)DUYH

6NDUSKHG

%LOOHGH
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0HG ELOOHGHPHQXHQ NDQ 'H LQGVWLOOH DOOH GH IRUVNHOOLJH DVSHNWHU DI ELOOHGHYDOLWHWHQ DIKyQJLJW DI� KYDG
'H SHUVRQOLJW IRUHWUyNNHU�

tEQ +RYHGPHQXHQ

)O\W WLO %LOOHGHPHQXHQ

*x LQG L %LOOHGHPHQXHQ

)O\W WLO GHW zQVNHGH SXQNW

9yOJ IUD RSWLRQV

$, DQDO\VHUHU DXWRPDWLVN GHW PRGWDJQH
ELOOHGH RJ EHKDQGOHU GHW� Vx NRQWUDVWHQ
IRUEHGUHV� G\EGHQ RSWLPHUHV RJ
IDUYHUWRQHUQHEOLYHUPHUH OHYHQGH�'HNDQ
YyOJH DW KDYH IXQNWLRQHQ LQGVWLOOHW WLO )UD
�2II� HOOHU VWLOOHW PHOOHP WR IRUVNHOOLJH
QLYHDXHU�

3 15 %LOOHGVWzMVUHGXNWLRQ
UHGXFHUHU DXWRPDWLVN XzQVNHGH
ELOOHGIRUVW\UUHOVHU� 'H NDQ YyOJH DW KDYH
IXQNWLRQHQ VOxHW WLO HOOHU )UD �2II��

1RUPDOW HU GHW EHGVW DW KDYH
)OLPPHUUHGXFLQJ LQGLVWLOOHW Sx 21 �DNWLY�
IRU DW UHGXFHUH HYHQWXHOOH VPx
EHYyJHOVHU L ELOOHGHW� ,PLGOHUWLG YLO GHW DI
RJWLO IRUEHGUHELOOHGNYDOLWHWHQXQGHUYLVVH
WUDQVPLVVLRQHU� KYLV PDQ YyOJHU 2))
SRVLWLRQHQ �LNNH DNWLY��

'
DQVN

�

%LOOHGH

$,

3 15

)OLPPHUUHGXFHULQJ

1RUPDO

$XWR

2Q

)RU DW DIVOXWWH

)RU DW DIVOXWWH

,QGVWLO

9yOJ IXQNWLRQ

.RQWUDVW

/\V

)DUYH

6NDUSKHG

%LOOHGH

/\G

,QGVWLOOLQJ

+RYHGPHQX

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

9yOJ

9yOJ IXQNWLRQ

1

)RU DW NRPPH WLOEDJH
WLO +RYHGPHQXHQ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

$,

3 15

)OLPPHUUHGXFHULQJ
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0HG O\GPHQXHQ NDQ 'H LQGVWLOOH DOOH GH IRUVNHOOLJH DVSHNWHU DI O\GNYDOLWHWHQ DIKyQJLJW DI� KYDG 'H
SHUVRQOLJW IRUHWUyNNHU�

tEQ +RYHGPHQXHQ

)O\W WLO /\GPHQXHQ

*x LQG L /\GPHQXHQ

)O\W WLO GHW zQVNHGH SXQNW

*zU QLYHDXHUQH VWyUNHUH HOOHU
VYDJHUH IUD YDOJPXOLJKHGHUQH

%DVVHQ �%DVV� XQGHUVWUHJHU GH ODYHUH�
G\EHUH IUHNYHQVHU RJ NDQ JzUHV VWyUNHUH
HOOHU VYDJHUH�

'LVNDQWHQ �7UHEOH� XQGHUVWUHJHU GH
VNDUSHUH� KzMHUH IUHNYHQVHU RJ NDQ JzUHV
VWyUNHUH HOOHU VYDJHUH�

%DODQFH KDU LQGYLUNQLQJ Sx� KYRU PHJHW O\G
GHU NRPPHU XG DI KHQKROGVYLV KzMUH RJ
YHQVWUH KzMWWDOHU� %DODQFHQ NDQ MXVWHUHV� Vx
O\GQLYHDXHWPHOOHPKzMWWDOHUQHSDVVHU WLOGHW
VWHG� KYRU 'H VLGGHU RJ O\WWHU�

+RYHGWHOHIRQHQV O\GVW\UNH NDQ MXVWHUHV
XDIKyQJLJW DI 79 DSSDUDWHWV KzMWWDOHUH�
VxOHGHV DW KYHU HQNHOW NDQ Q\GH DW O\WWHPHG
GHUHV SHUVRQOLJW IRUHWUXNQH O\GVW\UNH�

1LFDP HU QRUPDOW LQGVWLOOHW Sx 6WHUHR IRU DW
JLYH EHGVW PXOLJ O\GJHQJLYHOVH� +YLV
PRGWDJHOVHQ LPLGOHUWLG IRUULQJHV� HOOHU KYLV
1LFDP LNNH HU WLO UxGLJKHG� DQEHIDOHV GHW� DW
'H VNLIWHU WLO 0RQR� 0RQR �0�� RJ �0�� NDQ
RJVxYyOJHV�KYLVGHUWUDQVPLWWHUHVVLJQDOHU�

1xU GHU HU LQGVWLOOHW Sx PXVLN HOOHU WDOH �0XVLF�6SHHFK�� NDQ O\GJHQJLYHOVHQ IRUEHGUHV YHG DW YyOJH GHQ
UHOHYDQWH IXQNWLRQ�
%(0(5.�
, WDOHLQGVWLOOLQJ DNWLYHUHV HQ HNVWUD LQWHUQ KMWWDOHU L PLGWHQ DXWRPDWLVN IRU DW JzUH WDOH PHUH W\GHOLJ�

*LYHU DGJDQJ WLO 'ROE\ 3UR /RJLF VXUURXQG PHQXHQ� VRP HU EHVNUHYHW Sx VLGH ���

'
DQ
VN

�

1

)RU DW NRPPH WLOEDJH
WLO +RYHGPHQXHQ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

1RUPDO

/\G

0XVLN

%DV

'LVNDQW

%DODQFH

+RYHGWOI� VW\UNH

03;

0RGH

6XUURXQGPHQX

6WHUHR

)RU DW DIVOXWWH

)RU DW DIVOXWWH

,QGVWLO

9yOJ IXQNWLRQ

.RQWUDVW

/\V

)DUYH

6NDUSKHG

%LOOHGH

/\G

,QGVWLOOLQJ

+RYHGPHQX

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

,QGVWLO

9yOJ IXQNWLRQ

)25 $'*$1*

%DV

'LVNDQW

03;

0RGH

%DODQFH

6XUURXQGPHQX
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2SVWLOOLQJVPHQXHQ JLYHU DGJDQJ WLO IRUVNHOOLJH DYDQFHUHGH IXNWLRQHU RJ RJVx WLO ,QGVWLOOLQJVPHQXHQ

tEQ +RYHGPHQXHQ

)O\W WLO 2SVWLOOLQJVPHQXHQ

*x LQG L 2SVWLOOLQJPHQXHQ

)O\W WLO GHW zQVNHGH SXQNW

*zU QLYHDXHUQH VWyUNHUH HOOHU
VYDJHUH� HOOHU YyOJ IUD
YDOJPXOLJKHGHUQH

0HG$9�KDU GH HW YDOJPHOOHP VLJQDOHU� GHU
VHQGHV WLO $9� 6&$57 VWLNNHW� 'H NDQ
YyOJH IUD GHQ OzEHQGH 79 VNyUP� Vx
VLJQDOHW VHQGHV WLO $9��$9��$9� HOOHU
PRQLWRUHQ�

6OXN WLPHUHQ VOXNNHU IRU 79
HW HIWHU HW
IRUXGLQGVWLOOHW WLGVUXP� VRP 'H VHOY NDQ
YyOJH PHOOHP�RJ��PLQXWWHU L LQWHUYDOOHU
Sx �� PLQXWWHU�

9LD ,QGVWLOOLQJVPHQXHQ NDQ 'H NRPPH LQG L
PDQJH DQGUH IXQNWLRQHU VxVRP
3URJUDPUHGLJHULQJ� $73� )LQMXVWHULQJ�
)DUYHV\VWHPHW RJ 7HNVW 79 VSURJ�

, 6NyUPPHQXHQ IRU VSURJ NDQ 'H yQGUH
VSURJHW� GHUEUXJHV L DOOH6NyUPPHQXHUQH�

'
DQVN

�

1

)RU DW NRPPH WLOEDJH
WLO +RYHGPHQXHQ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

)RU DW DIVOXWWH

)RU DW DIVOXWWH

)RU DGJDQJ

9yOJ IXQNWLRQ

.RQWUDVW

/\V

)DUYH

6NDUSKHG

%LOOHGH

/\G

,QGVWLOOLQJ

+RYHGPHQX

79

,QGVWLOOLQJ

)25 $'*$1*

)UD

$9� XGJDQJ

6OXN WLPHU

.DQDOLQGVWLOOLQJ

6NyUPPHQXVSURJ

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

9yOJ

9yOJ IXQNWLRQ

)25 $'*$1*

$9� XGJDQJ

6OXNWLPHU

.DQDO
,QGVWLOOLQJ

6NyUPPHQX
VSURJ
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0HG LQGVWLOOLQJVPHQXHQ NDQ 'H ExGH NRPPH LQG L PHQXHQ IRU PDQXHO RJ IRU DXWRPDWLVN LQGVWLOOLQJ DI
79
HW�

tEQ +RYHGPHQXHQ

)O\W WLO 2SVWLOOLQJVPHQXHQ

*x LQG L 2SVWLOOLQJPHQXHQ

)O\W WLO ,QGVWLOOLQJPHQXHQ

*x LQG L ,QGVWLOOLQJVPHQXHQ

)O\W WLO GHW zQVNHGH SXQNW

*zU QLYHDXHUQH VWyUNHUH HOOHU
VYDJHUH IUD YDOJPXOLJKHGHUQH

+YLV 'H JxU LQG L 3URJUDPUHGLJHULQJ� NDQ
'H IO\WWH� WLOIzMH� VOHWWH� QDYQJLYH RJ OxVH
NDQDOHU VDPW NRPPH LQG L 79 V\VWHPHW�
6H VLGH �� IRU \GHUOLJHUH GHWDOMHU�

, $XWR RSVWLOOLQJVPHQXHQ NDQ 'H
DXWRPDWLVN Ix 79
HW LQGVWLOOHW LJHQ� 6H VLGH
�� IRU \GHUOLJHUH GHWDOMHU�

, PHQXHQ IRU 0DQXHO LQGVWLOOLQJ NDQ GH
HQNHOWH SURJUDPPHUSRVLWLRQHU LQGVWLOOHV
PDQXHOW�6HVLGH��IRU\GHUOLJHUHGHWDOMHU�

.DQDOHUQH NDQ ILQMXVWHUHV YHG KMyOS DI
)LQMXVWHULQJVIXQNWLRQHQ�

0HG PHQXHQ IRU )DUYHV\VWHPHW NDQ 'H
EHVWHPPH WUDQVPLVVLRQV VWDQGDUGHQ�

0HG /\GNRUULJHULQJVIXQNWLRQHQ NDQ 'H
MXVWHUHO\GVW\UNHQIRUGHHQNHOWHVWDUWLRQHU�

'HNDQYyOJH9HVWHXURSDHOOHUvVWHXURSD
IRU VW Ix GHW EHGVW HJQHGH ERJVWDYVVyW WLO
EUXJ 7HNVW 79�

'
DQ
VN

�

1

)RU DW NRPPH WLOEDJH
WLO ,QVWDOODWLRQVPHQX

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

)25 $'*$1*

)25 $'*$1*

.DQDOLQGVWLOOLQJ

$872

)25 $'*$1*

9HVW (XURSD

0(18 � 7LO ,QVWDOODWLRQVPHQX

1 � )RU DW DIVOXWH 675 � *HP

�

&+��

79

,QGVWLOOLQJ

)25 $'*$1*

)UD

$9� XGJDQJ

6OXN WLPHU

.DQDOLQGVWLOOLQJ

6NyUPPHQXVSURJ

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

)RU DGJDQJ

9yOJ IXQNWLRQ

)25 $'*$1*

3URJUDPUHGLJHULQJ

$73

0DQXHO NDQDOLQGV�

)LQLQGVWLOOLQJ

)DUYHV\VWHP

/\GUHJXOHULQJ

7HNVW VSURJ

$73

0DQXHO
.DQDOLQGV

)LQLQGVWLOOLQJ

)DUYHV\VWHP

/\GUHJXOHULQJ

7HNVW VSURJ

3URJUDP�
UHGLJHULQJ
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0HG 3URJUDPUHGLJHULQJVPHQXHQ NDQ 'H VOHWWH� WLOIzMH� IO\WWH� JHQLQGVWLOOH� QDYQJLYH RJ OxVH NDQDOHU
VxYHO VRP yQGUH L 79 V\VWHPHW�

tEQ +RYHGPHQXHQ

)O\W WLO 2SVWLOOLQJVPHQXHQ

*x LQG L 2SVWLOOLQJPHQXHQ

)O\W WLO ,QGVWLOOLQJPHQXHQ

*x LQG L ,QGVWLOOLQJVPHQXHQ

)O\W WLO 3URJUDPUHGLJHULQJ

*x LQG L 3URJUDPUHGLJHULQJ

$W VOHWWH HQ XzQVNHW SURJUDPSRVLWLRQ

9yOJ SURJUDPSRVLWLRQHQ

7U\N Sx GHQ UzGH WDVW Sx
IMHUQEHWMHQLQJHQ

7U\N Sx 675 IRU DW VOHWWH

'
DQVN

1xU 'H HU IyUGLJ PHG DW ODYH yQGULQJHU L 3URJUDPUH�
GLJHULQJVPHQXHQ

1

)RU DW NRPPH WLOEDJH
WLO .DQDOLQGVWLOOLQJ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

6OHW

)RU DW DIVOXWWH

7LOEDJH

9yOJ

6NLIW SURJU

3URJUDP UHGLJHULQJ

6OHW 7LOIzM )O\W 6H SUJ�

3URJ� .DQDO 1DYQ /xV 79 V\V

9&5 � &+��

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�

&+��

79

,QGVWLOOLQJ

)25 $'*$1*

)UD

$9� XGJDQJ

6OXN WLPHU

.DQDOLQGVWLOOLQJ

6NyUPPHQXVSURJ

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

9yOJ

9yOJ IXQNWLRQ

)25 $'*$1*

)25 $'*$1*

)25 $'*$1*

.DQDOLQGVWLOOLQJ

$872

)25 $'*$1*

9(67 (8523$

0(18 � 7LO ,QVWDOODWLRQVPHQX

1 � )RU DW DIVOXWH 675 � *HP

3URJUDPUHGLJHULQJ

$73

0DQXHO .DQDOLQGV�

)LQLQGVWLOOLQJ

)DUYHV\VWHP

/\GUHJXOHULQJ

7HNVW VSURJ
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$W WLOIzMH HQ SURJUDPSRVLWLRQ

9yOJ SURJUDPSRVLWLRQHQ

7U\N Sx GHQ JUzQQH WDVW

7U\N Sx 675 IRU DW WLOIzMH

'HWWH EODQNH SURJUDP NDQ GHUHIWHU
LQGVWLOOHV� QDYQJLYHV� OxVHV RJ
WLOGHOHV 'HUHV YDOJWH 79 V\VWHP

$W IO\WWH HW SURJUDP WLO HQ DQGHQ SRVLWLRQ

9yOJ SURJUDPSRVLWLRQHQ

7U\N Sx GHQ JXOH WDVW Sx
IMHUQEHWMHQLQJHQ

9yOJ HQ Q\ SRVLWLRQ

7U\N Sx 675 IRU DW JHPPH
yQGULQJHQ

'
DQ
VN

1xU 'H HU IyUGLJ PHG DW ODYH yQGULQJHU L 3URJUDPUH�
GLJHULQJVPHQXHQ

1xU 'H HU IyUGLJ PHG DW ODYH yQGULQJHU L 3URJUDPUH�
GLJHULQJVPHQXHQ

1

)RU DW NRPPH WLOEDJH
WLO .DQDOLQGVWLOOLQJ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

1

)RU DW NRPPH WLOEDJH
WLO .DQDOLQGVWLOOLQJ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

7LOIzM

)RU DW DIVOXWWH

7LOEDJH

9yOJ

6NLIW SURJUDP

3URJUDP UHGLJHULQJ

6OHW 7LOIzM )O\W 6H SUJ�

3URJ� .DQDO 1DYQ /xV 79 V\V

9&5 � &+��

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

*HP

)RU DW DIVOXWWH

7LOEDJH

9yOJ

)O\W

3URJUDP UHGLJHULQJ

6OHW 7LOIzM )O\W 6H SUJ�

3URJ� .DQDO 1DYQ /xV 79 V\V

9&5 � &+��

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

675

675



��

,1'67,//,1*60(18 3URJUDPUHGLJHULQJ

$W Ix YLVW HQ SURJUDPSRVLWLRQ

7U\N Sx GHQ EOx WDVW Sx
IMHUQEHWMHQLQJHQ

6NyUPHQ YHQGHU WLOEDJH WLO
3URJUDPUHGLJHULQJ HIWHU QRJOH Ix
VHNXQGHU

'
DQVN

1

)RU DW NRPPH WLOEDJH
WLO .DQDOLQGVWLOOLQJ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

*HP

)RU DW DIVOXWWH

7LOEDJH

9yOJ

6NLIW SURJU

3URJUDP UHGLJHULQJ

6OHW 7LOIzM )O\W 6H SUJ�

3URJ� .DQDO 1DYQ /xV 79 V\V

9&5 � &+��

�� � &+�� ;79 )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

*HP

)RU DW DIVOXWWH

7LOEDJH

9yOJ

6NLIW SURJU

3URJUDP UHGLJHULQJ

6OHW 7LOIzM )O\W 6H SUJ�

3URJ� .DQDO 1DYQ /xV 79 V\V

9&5 � &+��

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

.DQDORYHUVLJW

0(18 7LOEDJH WLO SURJUDPUHGLJHULQJ

� ;79

&+��



��

,1'67,//,1*60(18 3URJUDPUHGLJHULQJ

$W LQGVWLOOH HQ SURJUDPSRVLWLRQ

9yOJ SURJUDPSRVLWLRQHQ

)O\W WLO NDQDOLQGVWLOOLQJ

)O\W WLO HW KzMHUH HOOHU ODYHUH
NDQDOQXPPHU

7U\N Sx 675 IRU DW JHPPH
yQGULQJHQ

$W JLYH HQ SURJUDPSRVLWLRQ Q\W QDYQ

9yOJ SURJUDPSRVLWLRQHQ

)O\W WLO 1DYQ SRVLWLRQHQ

9yOJ HW Q\W WHJQ

)O\W WLO GHQ QyVWH WHJQ SRVLWLRQ

)RUWVyW LQGWLO 'H HU IyUGLJ PHG DW
LQGWDVWH GHW Q\H QDYQ

7U\N Sx 675 IRU DW JHPPH
yQGULQJHQ '

DQ
VN

1xU 'H HU IyUGLJ PHG DW ODYH yQGULQJHU L 3URJUDPUH�
GLJHULQJVPHQXHQ

1xU 'H HU IyUGLJ PHG DW ODYH yQGULQJHU L 3URJUDPUH�
GLJHULQJVPHQXHQ

1

)RU DW NRPPH WLOEDJH
WLO .DQDOLQGVWLOOLQJ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

1

)RU DW NRPPH WLOEDJH
WLO .DQDOLQGVWLOOLQJ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

$%&'()*+,-./0123456789:;<=� �3����������

*HP

)RU DW DIVOXWWH

7LOEDJH

9yOJ

6NLIW NDQDO

3URJUDP UHGLJHULQJ

6OHW 7LOIzM )O\W 6H SUJ�

3URJ� .DQDO 1DYQ /xV 79 V\V

9&5 � &+��

�� � &+�� )UD 6&�

�� &+�� )UD 6&�

�� &+�� )UD 6&�

�� &+�� )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

*HP

)RU DW DIVOXWWH

7LOEDJH

9yOJ

6NLIW QDYQ

3URJUDP UHGLJHULQJ

6OHW 7LOIzM )O\W 6H SUJ�

3URJ� .DQDO 1DYQ /xV 79 V\V

9&5 � &+��

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

675

675



��

,1'67,//,1*60(18 3URJUDPUHGLJHULQJ

$W OxVH HQ SURJUDPSRVLWLRQ IRU DW IRU�
KLQGUH DGJDQJ

9yOJ SURJUDPSRVLWLRQHQ

)O\W WLO OxV SRVLWLRQHQ

9yOJ PHOOHP OxVW RJ XOxVW �7LO�)UD�

7U\N Sx 675 IRU DW JHPPH
yQGULQJHQ

$W yQGUH 79 V\VWHP IRU HQ SURJUDP�
SRVLWLRQ

9yOJ SURJUDPSRVLWLRQHQ

)O\W WLO 79 V\V SRVLWLRQHQ

9yOJ GHW zQVNHGH O\GV\VWHP

7U\N Sx 675 IRU DW JHPPH
yQGULQJHQ


6&� 3$/ %�*�+ � 6(&$0 %�*
6&� 3$/ ,
6&� 3$/ '�.�6(&$0 '�.
) 6(&$0 /�/


'
DQVN

1xU 'H HU IyUGLJ PHG DW ODYH yQGULQJHU L 3URJUDPUH�
GLJHULQJVPHQXHQ

1xU 'H HU IyUGLJ PHG DW ODYH yQGULQJHU L 3URJUDPUH�
GLJHULQJVPHQXHQ

1

)RU DW NRPPH WLOEDJH
WLO .DQDOLQGVWLOOLQJ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

1

)RU DW NRPPH WLOEDJH
WLO .DQDOLQGVWLOOLQJ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

*HP

)RU DW DIVOXWWH

7LOEDJH

9yOJ

%RHUQHVLNULQJ 7LO�)UD

3URJUDP UHGLJHULQJ

6OHW 7LOIzM )O\W 6H SUJ�

3URJ� .DQDO 1DYQ /xV 79 V\V

9&5 � &+��

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

*HP

)RU DW DIVOXWWH

7LOEDJH

9yOJ

6NLIW 79 V\VWHP

3URJUDP UHGLJHULQJ

6OHW 7LOIzM )O\W 6H SUJ�

3URJ� .DQDO 1DYQ /xV 79 V\V

9&5 � &+��

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � &+�� )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

�� � )UD 6&�

675

675
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,1'67,//,1*60(18 $73 �$XWR RSVWLOOLQJ�

0HG $73 NDQ 'H DXWRPDWLVN JHQLQGVWLOOH 79
HW Sx 'HUHV ORNDOH NDQDOHU� 'HWWH HU HQ Q\WWLJ IXQNWLRQ�
KYLV 'H IO\WWHU WLO HW DQGHW RPUxGH�

tEQ +RYHGPHQXHQ

)O\W WLO 2SVWLOOLQJVPHQXHQ

*x LQG L 2SVWLOOLQJPHQXHQ

)O\W WLO ,QGVWLOOLQJVPHQXHQ

*x LQG L ,QGVWLOOLQJVPHQXHQ

)O\W WLO $XWR LQGVWLOOLQJVPHQXHQ

*x LQG L $XWR LQGVWLOOLQJVPHQXHQ

7U\N IRU DW VWDUWH $73

9yOJ 'HUHV ODQG

7U\N IRU DW VWDUWH $73

79
HW VzJHU� ILQGHU RJ VRUWHUHU Vx
'HUHV ORNDOH NDQDOHU�

7U\N Sx 0HQX IRU DW NRPPH WLOEDJH

7U\N Sx 1 �1HM� IRU DW DIVOXWWH

1xU GHWWH HU IXOGHQGW� YLVHU 79
HW
SURJUDPSRVLWLRQ ��

'
DQ
VN

$GYDUVHO

*HQRSVWDUWQLQJ DI $73 YLO

VOHWWH DOOH QXYyUHQGH

LQGVWLOOLQJHU RJ JHQLQGVWLOOH

79
HW�

)RU DW DIVOXWWH

7LOEDJH

6WDUW $73

)RU DW DIVOXWWH

7LOEDJH

6WDUW $73

,QGVWLO

9xOJ DI ODQG

&+��

&+��

&+��

&+��

&+��

$73 81'(5 8')v5(/6(

6v*(5 � 9(17 9(1/,*67

.DQDO 1DYQ

�� ����� ��

0(18 � 7LOEDJH WLO .DQDOLQGVW�PHQX

1 � )RU DW DIVOXWWH

79

,QGVWLOOLQJ

)25 $'*$1*

)UD

$9� XGJDQJ

6OXN WLPHU

.DQDOLQGVWLOOLQJ

6NyUPPHQXVSURJ

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

9yOJ

9yOJ IXQNWLRQ

)25 $'*$1*

'HXWVFKODQG 'DQPDUN

ÑVWHUUHLFK 6YHULJH

)UDQFH 1RUJH

,WDOLD 6XRPL

(VSDÆD %HOJLTXH

3RUWXJDO 6FKZHL]

1HGHUODQG (�(X

1

(//(5



79�$9

)

�9

675

�9

)

��

,1'67,//,1*60(18 0DQXHO LQGVWLOOLQJ

3URJUDPSRVLWLRQHUQH NDQ LQGVWLOOHV PDQXHOW HQWHQ IUD 6NyUPPHQXHQ HOOHU IUD NRQWURONQDSSHUQH Sx
79
HWV IURQWSDQHO�

0DQXHO LQGVWLOOLQJVPHQX

tEQ +RYHGPHQXHQ

)O\W WLO 2SVWLOOLQJVPHQXHQ

*x LQG L 2SVWLOOLQJVPHQXHQ

)O\W WLO ,QGVWLOOLQJVPHQXHQ

*x LQG L ,QGVWLOOLQJVPHQXHQ

)O\W WLO 0DQXHO LQGVWLOOLQJ

*x LQG 0DQXHO LQGVWLOOLQJ

9yOJ SURJUDPSRVLWLRQHQ

%HJ\QG DW LQGVWLOOH

0DQXHO ,QGVWLOOLQJ �)URQWSDQHO�

7U\N Sx ) NQDSSHQ �)URQWSDQHO��
LQGWLO ,QGVWLOOLQJVPHQXHQ EOLYHU YLVW

7U\N Sx HOOHU �

7U\N Sx 79�$9 IRU DW yQGUH WLO GHQ
zQVNHGH SURJUDPSRVLWLRQ

7U\N Sx HOOHU � NQDSSHQ IRU DW
VWDUWH LQGVWLOOLQJVVzJQLQJHQ

7U\N Sx 675 IRU DW JHPPH
yQGULQJHQ

7U\N Sx ) IRU DW DIVOXWWH

'
DQVN

7XQLQJ PRGH

) � 1HM �� � -D

� � � )RU DW VWDUWH VzJQLQJ

79�$9 � 6NLIW SURJU�

675 � *HP

) � )RU DW DIVOXWWH

�� ����� ��

0DQXDO .DQDOLQGV�

�� ����� ��

*HP

)RU DW DIVOXWWH

7LOEDJH

)RU DW VWDUWH VzJQLQJ

6NLIW SURJU�

.DQDOLQGVWLOOLQJ �)URQW SDQHO�

79

,QGVWLOOLQJ

)25 $'*$1*

)UD

$9� XGJDQJ

6OXN WLPHU

.DQDOLQGVWLOOLQJ

6NyUPPHQXVSURJ

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

9yOJ

9yOJ IXQNWLRQ

)25 $'*$1*

�

&+��



��

6.u500(18 6352*

'D 'H IzUVW LQVWDOOHUHGH 'HUHV 79� YDU 6NyUPPHQX VSURJHW LQGVWLOOHW L KHQKROG WLO GHW ODQG� 'H
YDOJWH� +YLV 'H zQVNHU DW EUXJH HW DQGHW VSURJ� NDQ GHW YyOJHV IUD VSURJPHQXHQ Sx VNyUPHQ�

tEQ +RYHGPHQXHQ

)O\W WLO 2SVWLOOLQJVPHQXHQ

*x LQG L 2SVWLOOLQJVPHQXHQ

)O\W WLO 6NyUPPHQX VSURJ

*x LQG L 6NyUPPHQX VSURJ

'
DQ
VN

1

)RU DW NRPPH WLOEDJH
WLO2SVWLOOLQJVPHQXHQ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

26' ODQJXDJH

'HXWVFK (VSDÆRO 1RUVN 3RUWXJXûV

(QJOLVK 1HGHUO� 6XRPL H WLQD

)UDQ�DLV 'DQVN 7ÚUN�H 5RP Q

,WDOLDQR 6YHQVND 3ROVNL 0DJ\DU

)RU DW DIVOXWWH

7LO LQVWDOODWLRQVPHQX

,QGVWLO

,QGVWLO

)RU DW DIVOXWWH

)RU DW DIVOXWWH

)RU DGJDQJ

9yOJ IXQNWLRQ

.RQWUDVW

/\V

)DUYH

6NDUSKHG

%LOOHGH

/\G

,QGVWLOOLQJ

+RYHGPHQX

79

,QGVWLOOLQJ

)25 $'*$1*

)UD

$9� XGJDQJ

6OXN WLPHU

.DQDOLQGVWLOOLQJ

6NyUPPHQXVSURJ

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

)RU DGJDQJ

9yOJ IXQNWLRQ

)25 $'*$1*



��

$9 9$/* 2* ,1'67,//,1*

0HG PHQXHQ IRU $9 YDOJ NDQ 'H YyOJH� KYLONHQ $9 NLOGH� 'H zQVNHU DW VH�

7U\N Sx 79�$9 WDVWHQ
�Sx IMHUQEHWMHQLQJHQ HOOHU 79
HW�

7U\N Sx GHQ UHOHYDQWH IDUYHWDVW Sx
IMHUQEHWMHQLQJHQ �PHQV
YDOJPXOLJKHGHUQH HU IUHPPH Sx
VNyUPHQ�

7DVWHUQH Sx VNyUPHQ IRUVYLQGHU
HIWHU QRJOH Ix VHNXQGHU

7U\N LJHQ Sx GH IDUYHGH WDVWHU�
KYLV 'H zQVNHU DW ODYH HW Q\W $9
YDOJ

7U\N WR JDQJH Sx GHQ JUzQQH �$9��
HOOHU GHQ JXO �$9�� WDVW IRU DW
RPVWLOOH WLO 6 YLGHR
LQGJDQJVVLJQDO

'H NDQ QX ODYH HYW� MXVWHULQJHU L
2SVWLOOLQJVPHQXHQ HOOHU
/\GPHQXHQ

tEQ +RYHGPHQXHQ

)O\W WLO 2SVWLOOLQJVPHQXHQ

*x LQG L 2SVWLOOLQJVPHQXHQ

)O\W WLO GHW zQVNHGH SXQNW

*x LQG L MXVWHULQJHU HOOHU
YDOJPXOLJKHGHU

tEQ +RYHGPHQXHQ

)O\W WLO /\GPHQXHQ

*x LQG L /\GPHQXHQ

)O\W WLO GHW zQVNHGH

*x LQG L MXVWHULQJHU HOOHU
YDOJPXOLJKHGHU

'
DQVN

1

)RU DW NRPPH WLOEDJH
WLO +RYHGPHQXHQ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5

)RU DW NRPPH WLOEDJH
WLO +RYHGPHQXHQ

)RU DW NRPPH XG DI
PHQXV\VWHPHW

(//(5
1

$9�

$9� $9��6 $9��6 $9�

79

,QGVWLOOLQJ

$872

)UD

$9� XGJDQJ

6OXN WLPHU

6NyUPPHQXVSURJ

)DUYHV\VWHP

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

,QGLVWLO

9yOJ IXQNWLRQ

)25 $'*$1*

/\G

%DV

'LVNDQW

%DODQFH

+RYHGWOI� VW\UNH

0RGH

6XUURXQGPHQX

/\GUHJXOHULQJ

6WHUHR

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

,QGVWLO

9yOJ IXQNWLRQ

)25 $'*$1*



��

6855281'0(18

1RUPDOW DQYHQGHV HQ YHQVWUH RJ HQ KzMUH KzMWWDOHU WLO JHQJLYHOVH DI VWHUHRO\G� PHQ PHG 'ROE\ 3UR /RJLF 6XUURXQG EHQ\WWHV RJVx HQ
PLGWHUNDQDO RJ HQ EDJNDQDO� 0LGWHUNDQDOHQ JzU O\GSHUVSHNWLYHW VNDUSHUH RJ JzU WDOH PHOOHP SHUVRQHU L 79 SURJUDPPHW W\GHOLJHUH�
PHQV GHQ EDJHVWH NDQDO EUXJHV WLO DW JLYH VHHUQH HQ IRUQHPPHOVH DI DW YyUH RPJLYHW DI O\G VDPW WLO VyUOLJH HIIHNWHU�
)RU DW NXQQH EHQ\WWH 'ROE\ 3UR /RJLF 6XUURXQG� QxU DSSDUDWHW PRGWDJHU 79 SURJUDPPHU� VRP HU EOHYHW IUHPVWLOOHW PHG 'ROE\ 3UR
/RJLF 6XUURXQG LQIRUPDWLRQ� HU GHW QzGYHQGLJW DW KDYH HW 79 DSSDUDW� VRP NDQ PRGWDJH VWHUHRWUDQVPLVVLRQHU� +YLV GHU LNNH
WUDQVPLWWHUHV L VWHUHR L RPUxGHW� KYRU 'H ERU� NDQ 6XUURXQG LQIRUPDWLRQHQ LNNH PRGWDJHV DI 79
HW� KYRUIRU GHW LNNH HU PXOLJW DW EHQ\WWH
'ROE\ 3UR /RJLF IDFLOLWHWHQ �PHG PLQGUH 'H DIVSLOOHU HQ YLGHR HOOHU &'� VRP HU RSWDJHW L VWHUHR��
'ROE\ 3UR /RJLF 6XUURXQG IXQJHUHU PHG YLGHRHU� &'
HU RJ 79 SURJUDPPHU PHG 'ROE\ 6XUURXQG �DPELHQFH� ORJRHW �

tEQ +RYHGPHQXHQ

)O\W WLO /\GPHQXHQ

*x LQG L /\GPHQXHQ

�� )O\W WLO EDV LQGVWLOOLQJ
-XVW U WLO PLGWHUSRVLWLRQ

�� )O\W WLO GLVNDQW LQGVWLOOLQJ
-XVW U WLO PLGWHUSRVLWLRQ

)O\W WLO 6XUURXQGPHQXHQ

*x LQG L 6XUURXQGPHQXHQ

)O\W WLO GHW zQVNHGH SXQNW

9yOJ IUD RSWLRQV �IXQNWLRQHU� HOOHU
Ix DGJDQJ WLO PHQXHQ IRU
KzMWWDOHUVW\UNH�

'HU HU WR EHWMHQLQJVPHWRGHU 3UR /RJLF
HOOHU 6LPXOHUHW�

9yOJHU PHOOHP GHQ zQVNHGH 3UR /RJLF
HOOHU 6LPXOHUHW LQGVWLOOLQJ�

)RUDWRSQxGHEHGVWPXOLJHUHVXOWDWHUVNDO
O\GVW\UNHQ IRU KzMWWDOHUQH �GYV� YHQVWUH�
KzMUH� PLGWHUVWH RJ EDJHVWH� MXVWHUHV IUD
GHWVWHG�KYRU'HQRUPDOW VLGGHURJVHU79�
/\GVW\UNHQ NDQ LQGVWLOOHV HQWHQ IUD
79 XGVHQGHOVHU�YLGHR HOOHU IUD
SUzYHVLJQDOHW�

$IVWDQGHQ PHOOHP VWHGHW� KYRUIUD 'H VHU
79� RJ KzMWWDOHUQH LQGVWLOOHV PHG
KzMWWDOHUDIVWDQG�
$IVWDQGHQ PHOOHP VWHGHW KYRU 'H VLGGHU
RJ KzMWWDOHUQH LQGVWLOOHV YLD
KzMWWDOHUDIVWDQG PHQXHQ�IRUDWRSQxGHQ
EHGVW PXOLJH O\G L GHQ RSVWLOOLQJ 'H KDU
YDOJW�

1RUPDOWLQGVWLOOHWSxWLOVOXWWHW�2Q��PHQQxU
GHU VNDO WLOVOXWWHV VyUVNLOWH HNVWHUQH�
IRUVWyUNHGHIURQWKzMWWDOHUH�NDQGHLQWHUQH
KzMWWDOHUH DIEU\GHV� 6H RSO\VQLQJHU RP
WLOVOXWQLQJ Sx VLGH ���

'
DQ
VN

6XUURXQGPHQX

�P

�P

7LO

3UR /RJLF

1RUPDO

)25 $'*$1*

1(//(5

6XUURXQG IXQNWLRQ

,QGVWL� 3UR /RJLF

+zMWW� O\GVW\UNH

+zMWWDOHUDIVWDQG

)URQW

%DJ

,QGE\JJHW KzMWWDOHU

)RU DW DIVOXWWH

)RU DW DIVOXWWH

,QGVWLO

9yOJ IXQNWLRQ

.RQWUDVW

/\V

)DUYH

6NDUSKHG

%LOOHGH

/\G

,QGVWLOOLQJ

+RYHGPHQX

1RUPDO

/\G

0XVLN

%DV

'LVNDQW

%DODQFH

+RYHGWOI� VW\UNH

03;

0RGH

6XUURXQGPHQX

6WHUHR

)RU DW DIVOXWWH

7LOEDJH WLO KRYHGPHQX

,QGVWLO

9yOJ IXQNWLRQ

)25 $'*$1*

)RU DW DIVOXWWH

9HQG WLOEDJH WLO O\GPHQX

,QGVWLO

9yOJ IXQNWLRQ

)RU DW NRPPH WLOEDJH
WLO /\GGPHQXHQ

)RU DW NRPPH XG
DI PHQXV\VWHPHW

+zMWW O\GV�
W\UNH

6XUURXQG IXQNWLRQ

+zMWWDOHUDIVWDQG
)URQW � %DJ

,QGE\JJHW
KzMWWDOHU

,QGVWL� 3UR /RJLF �
6LPXOHUHW
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352 /2*,& ,1'67,//,1*

9yOJHV 3UR /RJLF LQGVWLOOLQJ �PHG NRQWDNWHQ EDJ Sx 79
HW VWLOOHW Sx 3UR /RJLF�� HU GHU WUH IRUVNHOOLJH EHWMHQLQJVPHWRGHU�

1RUPDO� 3KDQWRP HOOHU � 6WHUHR�

'ROE\ 3UR /RJLF 6XUURXQG 3KDQWRP LQGVWLOOLQJ

'ROE\ 3UR /RJLF 6XUURXQG 1RUPDO LQGVWLOOLQJ

'ROE\ 3UR /RJLF 6XUURXQG � 6WHUHR LQGVWLOOLQJ

'HW HU GHQ EHGVWH IXQNWLRQ DW DQYHQGH� KYLV GHU LNNH HU WLOVOXWWHW EDJHVWH
KzMWWDOHUH� 'HQ JLYHU 'ROE\ 6XUURXQG 3UR /RJLF YLUNQLQJ� PHQ XGHQ GH
EDJHVWH 6XUURXQG KzMWWDOHUH�

%DJHVWH� YHQVWUH
KzMWWDOHU

%DJHVWH�
KzMUH
KzMWWDOHU

%DJHVWH�
KzMUH
KzMWWDOHU

%DJHVWH� YHQVWUH
KzMWWDOHU

7U\NNHV Sx $PELHQFH NRQ�
WDNWHQ� yQGUHV 6XUURXQG
LQGVWLOOLQJHQ WLO � NDQDOV
VWHUHRO\G �RJ RPYHQGW��

1xU 6XUURXQG IXQNWLRQHQ
HULQGVWLOOHWSx$)%58'7�HU
GHW PXOLJW DW XGIzUH HQ
EDODQFHUHJXOHULQJ� GHU
YLVHV VRP HW HNVWUD YDOJ L
O\GPHQXHQ�

%(0(5.

'
DQVN
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6,08/(5(7 ,1'67,//,1*

0HGVLPXOHUHW LQGVWLOOLQJNDQIRUVNHOOLJHW\SHU6XUURXQG HIIHNWHUUHSURGXFHUHVYHGDWHIWHUOLJQHExGHGHQGLUHNWHO\G�VRPPDQKzUHUGHQ�
PHQ RJVx O\GHQ GHU NDVWHV WLOEDJH IUD YyJJHQH UXQGW RPNULQJ L ORNDOHW� IUD ORIWHW RJ IUD JXOYHW Sx VWHGHU VRP I�HNV� HW GLVNRWHN�

,QGVWLOOLQJ (IIHNW (JQHGH NLOGHU

'LVFR (W ORNDOH Vx I\OGW PHG PXVLN� DW PDQ IzOHU� PDQ HU KHOW
RPJLYHW DI PXVLNNHQ� 'LVFR � GDQVH HOOHU -D]]PXVLN�

0RYLH $IVSLOQLQJ DI VRIWZDUH �ILOP� VRP LNNH HU LQGNRGHW
PHG 'ROE\ DPELHQFH�

$OOH VRIWZDUH ILOP HOOHU PXVLN RSWDJHW XGHQ 'ROE\
DPELHQFH�

6WDGLXP (W SDNNHW VSRUWVVWDGLRQ GLUHNWH WUDQVPLVVLRQ (Q KYLONHQ VRP KHOVW VSRUWVEHJLYHQKHG�

,1'67,//,1* $) /<'67<5.(

)RUDWRSQxGHEHGVWPXOLJHUHVXOWDWHUVNDO O\GVW\UNHQIRUKzMWWDOHUQH�GYV�YHQVWUH�KzMUH�PLGWHUVWHRJEDJHVWH� MXVWHUHVIUDGHWVWHG�KYRU'H
QRUPDOW VLGGHU RJ VHU 79� /\GVW\UNHQ NDQ LQGVWLOOHV HQWHQ IUD 79 XGVHQGHOVHU�YLGHR HOOHU IUD SUzYHVLJQDOHW�
1xU GHW HNVWHUQH VWHUHR XGVW\U DQYHQGHV� WLOUxGHV GHW DW LQGVWLOOH KzMWWDOHUQLYHDXHUQH Sx PLGWSXQNWVSRVLWLRQHQ�

'H WLOJyQJHOLJH MXVWHULQJHU YLO YDULHUH HIWHU GHQ YDOJWH LQGVWLOOLQJ�

+zMWWDOHUVW\UNHLQGVWLOOLQJ HU YLVW L 3UR /RJLF IXQNWLRQ

,QGVWLO O\GVW\UNH L KRYHG WHOHIRQ

)RU DW DIVOXWWH

7LOEDJH WLO VXUURXQGPHQX

-XVWHU O\GVW\UNHQ

9DOJ DI KzMWW�

6855281' 7HVW VLJQDO 7LO � IUD

6XUURXQG NRQWDNW
VOXNNHU�WyQGHU IRU

WHVWVLJQDO �2Q�2II
WyQG�VOXN�

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

$63(&7

+(/3

3,3 6285&( 6:$3 67,//

9HQVWUH

&HQWHU

+zMUH

%DJ

'
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VN



��

7(.67 79

- 7HNVW�79 IXQNWLRQHUQH YLO DIKyQJH DI� KYLONH 79�VHOVNDEHU� GHU VHQGHU RJ HU NXQ WLO UxGLJKHG� KYLV GHQ YDOJWH NDQDO WUDQVPLWWHUHU
WHNVW�79�

- 'HWWH 79 NDQ PRGWDJH W\VNH 723 WHNVW�79 WUDQVPLVVLRQHU� 'HU YLO DXWRPDWLVN VNLIWHV PHOOHP GLVVH� KYLV GH PRGWDJHV� 'HWWH
PDUNHUHV L GLVSOD\�IHOWHW QHGHUVW Sx VNyUPHQ�

- +YLV GHU WU\NNHV Sx 0(18�WDVWHQ� PHQV 79
HU HU LQGVWLOOHW WLO WHNVW�79� YLO NRQWUDVW IXQNWLRQHQ EOLYH YLVW PHG HQ JXO EMyONH�
7U\N * � IRU DW yQGUH LQGVWLOOLQJ RP zQVNHW�

- 1xU 79
HW HU L WHNVW�79 LQGVWLOOLQJ� NDQ O\GVW\UNHQ VWDGLJ yQGUHV WLO GHQ zQVNHGH VW\UNH�

+YDG HU /,67�LQGVWLOOLQJ"
, /,67�LQGVWLOOLQJ YLVHV ILUH VLGHQXPUHPHG IRUVNHOOLJH IDUYHU L EXQGHQ DI VNyUPHQ� +YHUW DI GLVVH QXPUH NDQyQGUHV RJ JHPPHV L 79
HWV
KXNRPPHOVH�

+YDG HU )$67(;7"
, )$67(;7�LQGVWLOOLQJ YLVHV ILUH HPQHUPHG IRUVNHOOLJH IDUYHU L EXQGHQDI VNyUPHQ� 7U\N Sx IDUYHWDVWHQ IRU GHW UHOHYDQWH HPQH IRU DW Ix IOHUH
RSO\VQLQJHU RP GHW SxJyOGHQGH� 0HG GHQQH IDFLOLWHW NDQ PDQ KXUWLJW Ix RSO\VQLQJHU RP GH YLVWH HPQHU�
723 RJ )$67(;7 EHQ\WWHV LNNH L 'DQPDUN�

7U\N Sx 79�7(;7 WDVWHQ�
7HNVW�79 VLGHQ YLVHV Sx VNyUPHQ�
7U\N LJHQ� QxU 'H YLO WLOEDJH WLO QRUPDO 79�LQGVWLOOLQJ�

79 � 7HNVW�79 IXQNWLRQHQ

6LGHUQH NDQ YyOJHV Sx WR PxGHU�
D� 7U\N RS�QHG WDVWHUQH IRU DW NRPPH Q VLGH IUHP HOOHU WLOEDJH DG JDQJHQ�
E� ,QGWDVW VLGHQXPPHUHW PHG WDOWDVWHUQH � � � Sx IMHUQEHWMHQLQJHQ�

6LGHYDOJ

7U\N IRU DW IRUVWzUUH v9(567( KDOYGHO DI VLGHQ �723��
7U\N LJHQ IRU DW IRUVWzUUH 1('(567( KDOYGHO DI VLGHQ �%81'��
7U\N LJHQ IRU DW Ix KHOH GHQ QRUPDOH VLGH WLOEDJH Sx VNyUPHQ �)8/'��

)�7�% �)XOG�7RS�%XQG�

7U\N IRU DW VH VNMXOWH RUG� I�HNV� TXL]�VLGHU PHG VYDU�
7U\N LJHQ IRU DW VNMXOH VYDUHQH�

5HYHDO �$IVOzU�

, 723 HOOHU )$67(;7 LQGVWLOOLQJ VYDUHU GH ILUH IDUYHWDVWHU WLO GH IRUVNHOOLJW IDUYHGH
HQPHYDOJ�
, /,67 LQGVWLOOLQJ VYDUHU GH WLO GH IRUVNHOOLJW IDUYHGH VLGHQXPUH�

)DUYHWDVWHUQH� 5zG � JUzQ � JXO � EOx

, /,67 LQGVWLOOLQJ NDQ VLGHQXPUHQH yQGUHV� PHQ NXQ IRU SURJUDPSODGVHUQH � � ���
'HWWH JzUHV YHG DW WU\NNH Sx Q DI IDUYHWDVWHUQH RJ Vx LQGWDVWH Q\W VLGHQXPPHU�
7U\N RJ KROG 675� 6LGHQXPUHQH yQGUHU IDUYH�

/LVW 6WRUH
675

79�7(;7

)�7�%

5(9($/

1xU GHU HU LQGVWLOOHW Sx /LVW�7RS EHWMHQLQJ�
7U\N IRU DW VNLIWH IUD 723�LQGVWLOOLQJ WLO /,67�EHWMHQLQJ RJ RPYHQGW�
1xU GHU HU LQGVWLOOHW Sx /LVW�)DVWH[W EHWMHQLQJ�
7U\N IRU DW VNLIWH IUD )$67(;7�LQGVWLOOLQJ WLO /,67 RJ RPYHQGW�
, )$67(;7�LQGVWLOOLQJ YLVHV ILUH HPQHU PHG IRUVNHOOLJH IDUYHU L EXQGHQ DI WHNVWVLGHQ� 7U\N
Sx GHQ UHOHYDQWH IDUYHWDVW IRU DW Ix IOHUH RSO\VQLQJHU RP HW DI GH SxJyOGHQGH HPQHU�

/LVW�)�WH[W �/LVW�7RS�
/,67

)�7(;7

'
DQVN
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7(.67 79

'HW HU LNNH PXOLJW DW VNLIWH SURJUDPSODGV� QxU GHU HU LQGVWLOOHW WLO 1\KHGVPHOGLQJ� 2SGDWHULQJ HOOHU .RGHW 8QGHUVLGH�

0HG GHQQH IXQNWLRQ NDQ PDQ JHPPH HQ \QGOLQJVVLGH L 79
HW KXNRPPHOVH� Vx PDQ
zMHEOLNNHOLJW NDQ Ix GHQ YLVW LJHQ� QxU PDQ zQVNHU GHW� )RU DW JHPPH HQ VLGH VNDO 79
HW
YyUH L /,67�LQGVWLOOLQJ� RJ SURJUDPSRVLWLRQHQ VNDO YyUH PHOOHP � RJ ��� 7U\N Sx GHQ
%/t WDVW� YyOJ VLGHQXPPHU RJ WU\N Vx 675� 6LGHQXPPHUHW HU QX JHPW L KXNRPPHOVHQ�
7U\N )�3� IRU DW NDOGH VLGHQ IUHP LJHQ�

)DYRULWVLGH �)DYRXULWH 3DJH � )�3��

7U\N Sx ',63/$< &$1&(/ IRU DW Ix YLVW 79�ELOOHGHW� PHQV 'H VzJHU HIWHU HQ WHNVW�79
VLGH�
1xU 'H KDU IXQGHW GHQ� YLVHUV VLGHQXPPHUHW zYHUVW WLO YHQVWUH Sx VNyUPHQ�
7U\N ',63/$< &$1&(/ IRU DW Ix VLGHQ IUHP Sx VNyUPHQ�
7U\N 79�7(;7 IRU DW NRPPH WLOEDJH WLO QRUPDO 79�JHQJLYHOVH�

1\KHGVPHOGLQJ
1xU VLGHQ PHG GH VHQHVWH Q\KHGVPHOGLQJHU HU YDOJW� WU\NNHV ',63/$< &$1&(/ IRU DW
Ix 79�ELOOHGHW IUHP� 1xU GHU Vx PRGWDJHV HQ Q\KHGVPHOGLQJ� EOLYHU GHQQH YLVW Sx
VNyUPHQ�
7U\N ',63/$< &$1&(/ IRU DW Ix GH VHQHVWH Q\KHGHU YyN IUD VNyUPHQ�
7U\N 79�7(;7 IRU DW NRPPH WLOEDJH WLO QRUPDO 79�JHQJLYHOVH�

2SGDWHULQJ
7U\N ',63/$< &$1&(/ IRU DW Ix YLVW GH RSGDWHUHGH RSO\VQLQJHU Sx EHVWHPWH VLGHU�
1xU GHU Vx PRGWDJHV HQ RSGDWHULQJ� EOLYHU VLGHQXPPHUHW YLVW zYHUVW WLO YHQVWUH Sx
VNyUPHQ�
7U\N ',63/$< &$1&(/ IRU DW Ix YLVW GHQ SxJyOGHQGH VLGH�
7U\N 79�7(;7 IRU DW NRPPH WLOEDJH WLO QRUPDO 79�JHQJLYHOVH�

)MHUQ ELOOHGH �'LVSOD\ &DQFHO�

1xU 7HNVW�79 LQIRUPDWLRQHUQH I\OGHU PHUH HQG Q VLGH� NDQ GHW WDJH QRJHQ WLG IRU GHW
DXWRPDWLVNH VNLIW DI XQGHUVLGHU DW Qx IUHP WLO GHQ XQGHUVLGH� 'H zQVNHU� 'H NDQ LQGWDVWH
QXPPHUHW Sx GHQ zQVNHGH XQGHUVLGH RJ Vx IRUWVyWWH PHG DW VH GHW QRUPDOH SURJUDP�
LQGWLO XQGHUVLGHQ HU IXQGHW�
9yOJ GHW zQVNHGH VLGHQXPPHU PHG WDVWHUQH � � ��

7U\N 7,0( 7(;7� 'HUHIWHU YLVHV 



 �zYHUVW WLO KzMUH Sx VNyUPHQ��

,QGWDVW QXPPHUHW Sx GHQ zQVNHGH XQGHUVLGH� IzU 



 IRUVYLQGHU IUD VNyUPHQ�
7U\N I�HNV� �� �� � RJ � IRU DW YyOJH VLGH ��

+YLV GHU HU LQGVWLOOHW WLO /,67� YLO GHU EOLYH YLVW HW k7l L GHW QXJyOGHQGH IHOW L EXQGHQ DI
VNyUPHQ�

7U\N ',63/$< &$1&(/ IRU DW VH HW QRUPDOW 79�SURJUDP�

1xU VLGHQ HU WLO UxGLJKHG� WU\NNHV ',63/$< &$1&(/ LJHQ IRU DW Ix YLVW VLGHQ�
)RU DW DQQXOOHUH VLGHQ NDQ PDQ HQWHQ�
- 9yOJH HW Q\W VLGHQXPPHU�

HOOHU
- 7U\NNH 79�7(;7 IRU DW NRPPH WLOEDJH WLO QRUPDO 79�JHQJLYHOVH�

$GJDQJ WLO NRGHGH XQGHUVLGHU

1xU GHU HU LQGVWLOOHW Sx /,67 � 723 � )$67(;7
7U\N ,1'(; IRU DW NRPPH WLOEDJH WLO VLGHQ PHG KRYHGUHJLVWHUHW�

,QGH[ �,QGKROGVIRUWHJQHOVH�

)�3�

,1'(;

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/

'
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9,'(2%t1'237$*(5 EHWMHQLQJ

)MHUQEHWMHQLQJHQ NDQ VW\UH QRJOH DI IXQNWLRQHUQH L YLVVH 3DQDVRQLF YLGHRExQGRSWDJHUH� 'HUHV IRUKDQGOHU NDQ JLYH 'HP IOHUH
RSO\VQLQJHU� 1RJOH YLGHRExQGRSWDJHUH KDU IRUVNHOOLJH IXQNWLRQHU� KYRUIRU 'H EHGHV VH L YLGHRExQGRSWDJHUHQV EHWMHQLQJVYHMOHGQLQJ IRU
DW VLNUH� DW XGVW\UHW NDQ IXQJHUH VDPPHQ�

'
DQVN
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� � �

� � �

�

�
+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(

7U\N IRU DW VWLOOH YLGHRExQGRSWDJHUHQ L 6WDQGE\� 7U\N
LJHQ IRU DW VWLOOH WLOEDJH�

6WDQGE\

7U\N IRU DW DIVSLOOH YLGHRExQGHW�
$IVSLO

7U\N IRU DW VWDQGVH ExQGHW�
6WRS

7U\N IRU DW VSROH ExQGHW KXUWLJW IUHP� 8QGHU DIVSLOQLQJ DI
ExQGHW WU\NNHV WDVWHQ IRU KXUWLJW DW Ix YLVW ExQGHW XQGHU
IUHPVSROLQJHQ�

)UHPVSROLQJ � %LOOHGVzJQLQJ

7U\N IRU DW VSROH ExQGHW WLOEDJH� 8QGHU DIVSLOQLQJ
WU\NNHV WDVWHQ IRU KXUWLJW DW Ix YLVW ExQGHW XQGHU
WLOEDJHVSROLQJHQ�

7LOEDJHVSROLQJ � %LOOHGVzJQLQJ

7U\N XQGHU DIVSLOQLQJ IRU DW 
IU\VH
 ELOOHGHW�
3DXVH � +ROG

1xU GHU HU WU\NNHW Sx 3$86( � +2/'� WU\NNHV WDVWHQ
LJHQ IRU DW VSROH IUHPDG HHQ ELOOHGUDPPH DG
JDQJHQ�

+ROG � )UHPVSROLQJ

7U\N IRU DW VNLIWH WLO HQ KzMHUH HOOHU ODYHUH
SURJUDPSRVLWLRQ Sx YLGHRExQGRSWDJHUHQ�

3URJUDP RS � QHG

7U\N VDPWLGLJW Sx GLVVH WR WDVWHU IRU DW RSWDJH�
2SWDJHOVH

$63(&7

3DQDVRQLF

+(/3

3,3 6285&( 6:$3 67,//
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$8',2�9,'(2 7,/6/871,1*(5

6 9,'(2 &$0&25'(5 &$0&25'(5

� SROHGH $9� 6 9LGHR� 5&$ $XGLR � 9LGHR RJ KRYHGWHOHIRQVWLN
Sx 79
HWV IURQWSDQHO

1RWHU �
(NVWUDXGVW\U RJ NDEOHU YLVW KHU OHYHUHV LNNH PHG 79 DSSDUDWHW�

67(5(2 +29('7(/()21

PHG ���PP MDFN

8GJDQJ IUD KRYHG�
WHOHIRQVWLN

9LGHR LQGJDQJ
WLO 6 9

6 9LGHRVWLN

$XGLR LQG�
JDQJ WLO �/�5�

VWLN

$XGLR LQG�
JDQJ WLO WLO �/�5�

VWLN

9LGHR LQGJDQJ
WLO 9 VWLN

� [ 5&$
$XGLR
NDEOHU

� [ 5&$
$XGLR
NDEOHU

5&$ 9LGHR
NDEHO

6 9LGHR
NDEHO

6WHUHRKRYHG�
WHOHIRQ

����PP MDFN�

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

�� SROHGH $9� RJ $9� 6&$57 WLOVOXWQLQJ � SROHW 6 9LGHR WLOVOXWQLQJ

/XPLQDQV MRUG

/XPLQDQV LQ

�� SROHW RJ �� SROHW DIKyQJLJW DI $9�
6 9+6 � 9,'(2 RPVWLOOLQJ

1 6&$57 RJ 6 9LGHR WLOVOXWQLQJHU LQIRUPDWLRQVWDYOH

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

�� SROHGH $9� 6&$57 WLOVOXWQLQJ

(JQHGH LQGJDQJH IRU $9� LQNO� 5*%
�5zG�*UzQ�%Ox�
$9� NDQ LNNH NzUHV YLD 5*%

6WLN� MRUG

&9%6 XG �YLGHR�

&9%6� MRUG

5zG� LQG �$9��

5zG� MRUG �$9��

*UzQ LQG �$9��

&9%6 LQG �YLGHR�

*UzQ� MRUG �$9��

%Ox LQG �$9��

%Ox� MRUG �$9��

5*% VWDWXV� MRUG �$9��

6WDWXV� 5*% �$9��

$XGLR XG �+�

-RUG

6WDWXV� &9%6

$XGLR LQG �9�

$XGLR� MRUG

$XGLR LQG �+�

6WLN� MRUG

&9%6 XG �YLGHR�

&9%6� MRUG

-RUG

$XGLR XG �+�

$XGLR XG �9�

-RUG

-RUG

6�&�� LQG

&9%6 LQG �YLGHR�

-RUG

-RUG

6WDWXV� &9%6

$XGLR LQG �+�

$XGLR� MRUG

$XGLR LQG �9�

.URPLQDQV LQG

.URPLQDQV MRUG

$XGLR XG �/�

'
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$8',2�9,'(2 7,/6/871,1*(5

,QGJDQJ�8GJDQJ IUD
$9 � 6&$57 VWLN

6&$57 .DEHO

&$0&25'(5

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

�� 9,'(2%t1'237$*(5 (//(5 6 9,'(2

9,'(2%t1'237$*(5

6 9,'(2 &$0&25'(5

,QGJDQJ�8GJDQJ IUD
$9 � 6&$57 VWLN

,QGJDQJ�8GJDQJ IUD
$9 � 6&$57 VWLN

�� SROHGH $9��$9��6��$9� 6&$57 RJ 5&$ $XGLR XGJDQJH EDJ Sx 79
HW

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

6$7(//,702'7$*(5

&$0&25'(5

9,'(2%t1'237$*(5

&20387(5 �5*%�

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

%(0u5.�
'HW YLVWH XGVW\U RJ NDEOHU OHYHUHV LNNH PHG GHWWH 79 DSSDUDW�
0DQ Px LNNH WLOVOXWWH HQ FRPSXWHU PHG 77/ XGJDQJ ��9� WLO GHWWH DSSDUDW�
'HQ�� SROHGH$9� WLOVOXWQLQJ NDQRJVx EUXJHV VRPXGJDQJ WLO $XGLR � 9LGHRXGVW\U �VH VLGH �� IRU QyUPHUHRSO\VQLQJHU��

6&$57 NDEHO 6&$57 .DEHO

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

6$7(//,702'7$*(5

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

9,'(2%t1'237$*(5

5*%

9&5

6 9+6

9&5

$9� $9� $9�

0$18)$&785(' 81'(5

/,&(16( )520 '2/%<

/$%25$725,(6 /,&(16,1*

&25325$7,21�

'2/%< $1' 7+( $5(

75$'(0$5.6 2) '2/%<

/$%25$725,(6 /,&(16,1*

&25325$7,21�

)5217

&(17

5($5

/

5

/

5

�

&

(

1

7

�

5

(

$

5

�

5

(

$

5

/

5

'
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$XGLR XGJDQJ YLD HNVWHUQH IRUVWyUNHUH RJ KzMWWDOHUH

0HG $XGLR XGJDQJVEzVQLQJHUQH EDJSx IMHUQV\QVDSSDUDWHW NDQ PDQ VNDEH VLW HJHW VNUyGGHUV\HGH O\GXGJDQJVV\VWHP YHG DW EUXJH
HNVWUD HNVWHUQH IRUVWyUNHUH RJ KzMWWDOHUH� 0DQ NDQ I�HNV� EHVOXWWH DW DQYHQGH HQ HNVWHUQ IRUVWyUNHU RJ KzMWWDOHUH VRP GHQ IRUUHVWH
6XUURXQG XGJDQJ�1xUGHUDQYHQGHVHWHNVLVWHUHQGHVWHUHRKL ILV\VWHP�GHUEHVWxUDIHQIRUVWyUNHUWLOVOXWWHW)5217'2/%<6855281'
287 EzVQLQJHUQH RJ WR KzMWWDOHUH� NDQ PDQ Ix VyUVNLOWH YHQVWUH RJ KzMUH NDQDOHU IRUDQ�
'HQ LQWHUQH KzMWWDOHU NDQ DIEU\GHV YHG KMyOS DI 6XUURXQG PHQXHQ�
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%DJHVWH KzMWWDOHU

(NVWHUQH IURQWKzMWWDOHUH
WLOVOXWWHV WLO HQ HNVWUD
IRUVWyUNHU
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(NVLVWHUHQGH KL IL KzMWWDOHU EUXJHV VRP

IRUUHVWH KzMUH 6XUURXQG KzMWWDOHU

7\SLVN EDJVLGH DI HNVLVWHUHQGH +L )L VWHUHR IRUVWyUNHU

8GJDQJ IUD )5217 $8',2 287

EzVQLQJHUQH

7LOVOXW �5� KzMUH WLO KzMUH LQGJDQJ �5� DI $8;�

7LOVOXW �/� YHQVWUH WLO YHQVWUH LQGJDQJ �/� DI $8;�

5 /
7LO

LQGJDQJH�

I�HNV� $8;

3+�
&' 7$3(

781(5 $8;

63($.(56
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(NVLVWHUHQGH KL IL KzMWWDOHU EUXJHV VRP

IRUUHVWH YHQVWUH 6XUURXQG KzMWWDOHU

6RUW WLOVOXW�

QLQJVVWLN � �

5zGW WLOVOXW�

QLQJVVWLN ���

5zGW WLOVOXW�

QLQJVVWLN ���

6RUW WLOVOXW�

QLQJVVWLN � �
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6\PSWRPHU
.RQWUROO U

%LOOHGH /\G
.RQWUROO U

6QH Sx ELOOHGHW 6WzMHQGH O\G

$QWHQQHQV SODFHULQJ� UHWQLQJ HOOHU WLOVOXWQLQJ

)OHUH ELOOHGHU 1RUPDO /\G

$QWHQQHQV SODFHULQJ� UHWQLQJ HOOHU WLOV�
OXWQLQJ

,QWHUIHUHQV 6WzMHQGH O\G

(OHNWULVN XGVW\U� NzUHWzMHU� O\VVWRIUzU�

1RUPDOW ELOOHGH ,QJHQ O\G

,NNH WLOVOXWWHW HQ VWLNNRQWDNW� ,NNH
WyQGW� %LOOHG � /\G UHJXOHULQJHUQH LQG�
VWLOOHW Sx PLQLPXP�

,QQHW ELOOHGH ,QJHQ O\G

,NNH WLOVOXWWHW HQ VWLNNRQWDNW� ,NNH WyQGW� %LOOHG � /\G
UHJXOHULQJHUQH LQGVWLOOHW Sx PLQLPXP�

79 L 6WDQGE\ LQGVWLOOLQJ

,QJHQ IDUYH 1RUPDO O\G

)DUYHPyWQLQJ LQGVWLOOHW Sx PLQLPXP

)RUYUyQJHW ELOOHGH 1RUPDO HOOHU VYDJ O\G

*HQLQGVWLO NDQDO�HUQH��

)DUYHGH RPUxGHU 1RUPDO O\G

0DJQHWLVN IRUVW\UUHOVH IUD XDIVNyUPHW XGVW\U

0RGWDJHUHQ HU EOHYHW IO\WWHW� PHQV GHU YDU WyQGW IRU
79
HW� 6OXN IRU 79
HW L �� PLQXWWHU

1RUPDOW ELOOHGH 6YDJ HOOHU IRUYDQVNHW O\G

6WLO 03; LQGVWLOOLQJHQ �/\GPHQX� RP WLO 0RQR� LQGWLO
PRGWDJHOVHQ EOLYHU EHGUH�

'
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1 6HUYLFHULQJ
)zU 'H EHVWLOOHU VHUYLFHULQJ� EHGHV 'H UHIHUHUH WLO DIVQLWWHW RP
IHMOILQGLQJ Sx GHQ IRUHJxHQGH VLGH IRU DW YyUH VLNNHU Sx
V\PSWRPHUQH� +YLV 'H zQVNHU VHUYLFHULQJ DI 'HUHV 79� EHGHV 'H
NRQWDNWH 'HUHV ORNDOH 3DQDVRQLF IRUKDQGOHU RJ RSO\VH
PRGHOQXPPHURJ VHULHQXPPHU �EHJJH ILQGHVSx 79
HWV EDJVLGH��

1 9LGHRVSLO � KMHPPHFRPSXWHU
/yQJHUH WLGVEUXJDI YLGHRVSLO HOOHU KMHPPHFRPSXWHU L IRUELQGHOVH
PHGHWKYHUW79NDQIRUxUVDJHHQSHUPDQHQWkVN\JJHlSxVNyUPHQ�
5LVLNRHQ IRU GHQQH VODJV EHVNDGLJHOVH DI ELOOHGUzUHW� GHU LNNH NDQ
UHSDUHUHV� NDQ EHJUyQVHV YHG DW RYHUKROGH QHGHQVWxHQGH
IRUKROGVUHJOHU�

- ,QGVWLO O\VVW\UNH RJ NRQWUDVW WLO GHW ODYHVW PXOLJH QLYHDX�
- %UXJ LNNH 79
HW L OyQJHUH WLG DG JDQJHQ L IRUELQGHOVH PHG

YLGHRVSLO HOOHU KMHPPHFRPSXWHUH�
- %LOOHGUzUVEHVNDGLJHOVH DI GHQQH DUW HU LNNH HQ GULIWVIHMO� RJ HU

GHUIRU LNNH RPIDWWHW DI 3DQDVRQLF
V JDUDQWL�

1 +XNRPPHOVH IRU VLGVWH SRVLWLRQ
9LVVH IXQNWLRQHUKDUHQKXNRPPHOVH IRUVLGVWHSRVLWLRQ�GYV�QxUGHU
WyQGHV IRU 79
HW� HU GHW LQGVWLOOHW Sx GHW VDPPH� VRP GD GHU EOHY
VOXNNHW IRU GHW�
3URJUDP )DUYHQXDQFH �NXQ 0�176& � 176&�
$9 SRVLWLRQ .RQWUDVW
/\GVW\UNH 6NDUSKHG
03; $VSHFW
'LVNDQW ,QGKROGVIRUWHJQHOVH
)DUYHPyWQLQJ 
$9� 287
 YDOJ
/\VVW\UNH 6WDWXV
+RYHGWHOHIRQ� O\GVW\UNH %DODQFH
3 15 )DUYHV\VWHP
0RGH +zMWW O\GVW\UNH
)OLPPHUHGXFHULQJ 6XUURXQG IXQNWLRQ
$, +zMWWDOHUDIVWDQG
1 6WDQGE\
+YLVGHU LNNHVOXNNHVIRUDSSDUDWHW�QxU79 NDQDOHQRSKzUHUPHGDW
WUDQVPLWWHUH�YLO79
HWDXWRPDWLVNJxLVWDQGE\LQGVWLOOLQJHIWHUHQKDOY
WLPH� 'HQQH IXQNWLRQ YLUNHU LNNH� KYLV 79
HW HU L $9 LQGVWLOOLQJ�

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

7; :��'�'3

6WUzPIRUV\QLQJ ��� ��� 9 ��+] YHNVHOVWUzP

(IIHNWIRUEUXJ 1RUPDO ���:� 0DNVLPXP ���:

6WDQGE\ �:

%LOOHGUzU ��FP V\QOLJ GLDJRQDO

$XGLR 2XWSXW
PXVLNVW\UNH )RUUHVWH 9HQVWUH�+zMUH ��: [ �� 0LGWHUVWH ��:� 6XUURXQG ��: [ �� 0LGWHUVWH %DJHVW ��:

0xO
+
%
'

����� PP
��� PP
����� PP

9yJW �NJ� ����

0RGWDJHV\VWHPHU�

3$/ %� *� +� ,� 3$/ ��� 6(&$0 %� *� 6(&$0 /�/

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

%xQGQDYQH &$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�
3$/ '�.� 6(&$0 '�.

9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

0�176& 3OD\EDFN IUD 176& ���� 0+] YLGHRExQGRSWDJHUH
176& �NXQ $9 ,QGJDQJ� 3OD\EDFN IUD 176& YLGHRExQGRSWDJHUH

$QWHQQH EDJHVW 8+) � 9+)

+RYHGWHOHIRQ
)RUDQ ���PP� � RKP

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

$9� �� SROHW WLOVOXWQLQJ $XGLR � 9LGHR LQG�XG� 6 9LGHR LQG� 9DOI DI XGJDQJ
$9� �� SROHW WLOVOXWQLQJ $XGLR � 9LGHR LQG�XG

'ROE\ 6XUURXQG 2XW
�XGJDQJ� EDJ

� VWN� 'ROE\ 6XUURXQG 2XW �XGJDQJH� 5&$
(NVWHUQH KzMWWDOHUWLOVOXWQLQJHU � VWN� EDJSx� � VWN� L PLGWHQ

$9 )RUDQ $9� 6 9LGHR LQG� � VWN� 5&$ $XGLR LQGJDQJH� � VWN� 5&$ 9LGHR LQGJDQJ

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

'ROE\ RJ HU YDUHPyUNHU WLOKzUHQGH 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�
)UHPVWLOOHW Sx OLFHQV IUD 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�
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