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��� ,QGOHGQLQJ�

'HQQH�PDQXDO�HU�HW�SURGXNW�DI�(32�SURMHNWHW�RJ�LQGHKROGHU�UHGVNDEHU�RJ�
UHWQLQJVOLQLHU�XGDUEHMGHW�L�IRUELQGHOVH�PHG�SURMHNWHW�DI�SURMHNWHWV�VHNUHWDULDW���
DUEHMGVJUXSSH�RJ�I¡OJHJUXSSH�
�
(32�VWnU�IRU�(IIHNWLY�3URMHNWHNVSRUW�PHG�GHW�2IIHQWOLJH��3URMHNWHW�VWDUWHGH�L�
VRPPHUHQ�������RJ�HU�SODQODJW�DIVOXWWHW�L���������0LOM¡��RJ�(QHUJLPLQLVWHULHW�HU�
DQV¡JHU�WLO�SURMHNWHW��GHU�HU�ILQDQVLHUHW�DI�(UKYHUYVIUHPPH�6W\UHOVHQ��(QGYLGHUH�
GHOWDJHU�UHSU VHQWDQWHU�IRU�RUJDQLVDWLRQHU�RJ�YLUNVRPKHGHU��KHUXQGHU�
.RPPXQHUQHV�/DQGVIRUHQLQJ�RJ�$PWVUnGVIRUHQLQJHQ��L�(32�SURMHNWHW��
�
)RUPnOHW�PHG�SURMHNWHW�HU�DW�VW\UNH�RIIHQWOLJW�SULYDW�VDPDUEHMGH�Sn�PLOM¡RPUnGHW�
RJ�DW�LQGGUDJH�RIIHQWOLJ�HNVSHUWLVH�PHUH�HIIHNWLYW�L�SURMHNWHNVSRUW��
�

���� +YRUIRU��JHW�RIIHQWOLJ�GHOWDJHOVH�L�SURMHNWHNVSRUW"�
�
%UXJ�IRU�RIIHQWOLJ�HNVSHUWLVH�
'DQPDUN�JLYHU�PLOOLDUGHU�L�VW¡WWH�WLO��VWHXURSD�RJ�XODQGHQH�WLO�RSE\JQLQJ�DI�
HIIHNWLYH�DQO J�RJ�V\VWHPHU�LQGHQIRU�WHNQLN��RJ�PLOM¡RPUnGHW��VDPW�WLO�RSE\JQLQJ�
DI�HQ�HIIHNWLY�RIIHQWOLJ�PLOM¡IRUYDOWQLQJ�IRU�DW�VLNUH��DW�VW¡WWHQ�KDU�GHQ�IRUYHQWHGH�
YLUNQLQJ�RJ�RSI\OGHU�GH�SODQODJWH�PnO��'HUXGRYHU�YXUGHUHV�EHKRYHW�IRU�HNVSHUWLVH�
WLO�IRUYDOWQLQJVRSE\JQLQJ�DW�Y UH�VWLJHQGH��VnYHO�L�XODQGH�VRP�L��VWHXURSD��VRP�
I¡OJH�DI�WLOSDVQLQJHQ�WLO�(8�NUDY���
�
(NVSRUW�DI�WHNQRORJL��YLGHQ�RJ�GDQVNH�IRUYDOWQLQJVSULQFLSSHU�Sn�PLOM¡RPUnGHW�HU�
GHUIRU�HW�RPUnGH��KYRU�GHU�HU�VWRU�EUXJ�IRU�HNVSHUWLVHU�IUD�EnGH�GHW�SULYDWH�RJ�GHW�
RIIHQWOLJH��
�
'HW�RIIHQWOLJHV�YLGHQ�Sn�PLOM¡RPUnGHW�HU�LV U�NQ\WWHW�WLO�P\QGLJKHGVRSJDYHU�RJ�
GULIW�DI�DQO J���
�
'DQVNH�YLUNVRPKHGHU�HU�DOOHUHGH�DNWLYH�L�XGODQGHW�RJ�KDU�LQGHQIRU�UnGJLYQLQJ�RP�
PLOM¡DQO J�PDQJH�UHIHUHQFHU�WLO�E\JQLQJ�DI�GLVVH�DQO J��'HU�VWLOOHV�LPLGOHUWLG�IOHUH�
RJ�IOHUH�NUDY�RP�UHIHUHQFHU�WLO�GULIWHQ�DI�DQO JJHQH��'LVVH�NUDY�NDQ�VWRUH�
XGHQODQGVNH�NRQFHUQHU��GHU�EnGH�E\JJHU�RJ�GULYHU�PLOM¡DQO J��KRQRUHUH��
��
'HQQH�XGYLNOLQJ�J¡U�GHW�Q¡GYHQGLJW�DW�IRUV¡JH�DW�¡JH�GDQVNH�RIIHQWOLJH�
LQVWLWXWLRQHUV�DNWLYH�ELGUDJ�WLO�HNVSRUWHQ�±�DOHQH�HOOHU�L�W W�VDPDUEHMGH�PHG�HUIDUQH�
SULYDWH�YLUNVRPKHGHU�±�LQGHQIRU�GH�NHUQHRPUnGHU��KYRU�GHW�RIIHQWOLJH�KDU�HQ�XQLN�
YLGHQ���
�
�

���������������������������������������������������
��'HU�HU�GRJ�V¡JW�RP�IRUO QJHOVH�DI�SURMHNWHWV�LQIRUPDWLRQVIDVH�WLO�nU�������
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)RUGHOH�IRU�RIIHQWOLJH�LQVWLWXWLRQHU�YHG�GHOWDJHOVH�L�SURMHNWHNVSRUW�
'HU�HU�PDQJH�IRUGHOH�IRU�GH�RIIHQWOLJH�LQVWLWXWLRQHU�YHG�GHOWDJHOVH�L�SURMHNWHNVSRUW��
�
0XOLJKHGHUQH�IRU�LQWHUQDWLRQDOW�DUEHMGH�WLOWU NNHU�RIWH�G\JWLJW�SHUVRQDOH��,�GDJ�
VWLOOHU�PHGDUEHMGHUH�NUDY�WLO�LQGKROG�RJ�XGYLNOLQJ�Sn�DUEHMGVSODGVHQ�RJ�KDU�HQ�
K¡MHUH�LQWHUQDWLRQDO�RULHQWHULQJ�HQG�WLGOLJHUH��(U�GHW�LQWHUQDWLRQDOH�LNNH�HQ�GHO�DI�
DUEHMGHW��YLO�GHW�RIIHQWOLJH�LNNH�NXQQH�WLOWU NNH�HOOHU�IDVWKROGH�GHQ�EHGVWH�GHO�DI�
DUEHMGVNUDIWHQ��'HUWLO�NRPPHU��DW�LQWHUQDWLRQDOW�DUEHMGH�JLYHU�DUEHMGVJO GH��VRP�HU�
Q¡GYHQGLJ�IRU�DW�RJVn�GHQ�RIIHQWOLJH�VHNWRU�NDQ�DUEHMGH�HIIHNWLYW��
�
,QWHUQDWLRQDOW�DUEHMGH�VW\UNHU�HQGYLGHUH�HJHQ�UHVVRXUFHEDVH�RJ�RUJDQLVDWLRQ��'HW�
NU YHU�RJ�XGYLNOHU�HYQHQ�WLO�SURMHNWDUEHMGH�RJ�SURMHNWVW\ULQJ�VDPW�VW\UNHU�
PHGDUEHMGHUHQV�NXOWXUIRUVWnHOVH��XGV\Q�RJ�IOHNVLELOLWHW��0HGDUEHMGHUHQ�XGYLNOHU�
VnOHGHV�Q\H�NRPSHWHQFHU�RJ�NRPPHU�RIWH�WLOEDJH�PHG�Q\H�LGHHU�WLO�JDYQ�IRU�
DUEHMGVSODGVHQ��
�
(QGHOLJ�VW\UNHU�LQWHUQDWLRQDOW�DUEHMGH�LQVWLWXWLRQHQV�LPDJH��9HG�GHOWDJHOVH�L�
LQWHUQDWLRQDOW�DUEHMGH�VHQGHU�LQVWLWXWLRQHQ�VLJQDO�WLO�YLUNVRPKHGHU��ERUJHUH�RJ�
PHGDUEHMGHUH�RP��DW�LQVWLWXWLRQHQ�HU�YnJHQ�RJ�¡QVNHU�DW�ELGUDJH�WLO�XGYLNOLQJHQ��
�
3n�NRUW�VLJW�NDQ�PLOM¡HNVSRUWDNWLYLWHWHU�Y UH�WLO�XOHPSH�IRU�IRUYDOWQLQJHU��GHU�VNDO�
XQGY UH�HQ�HOOHU�IOHUH�PHGDUEHMGHUH�L�NRUWHUH�HOOHU�O QJHUH�WLG��'HU�ILQGHV�GRJ�
PDQJH�HNVHPSOHU�Sn��DW�GLYHUVH�YDQVNHOLJKHGHU�RJ�EDUULHUHU�IRU�SURMHNWHNVSRUW�NDQ�
RYHUYLQGHV��RJ�DW�IRNXV�IDVWKROGHV�Sn�GH�ODQJVLJWHGH�IRUGHOH��
�
)RUDQVWnHQGH�HU�XGGUDJ�DI�HW�LQVSLUDWLRQVSDSLU��VRP�HU�XGDUEHMGHW�PHG�GHW�IRUPnO�
DW�RSPXQWUH�RJ�LQVSLUHUH�WLO�¡JHW�RIIHQWOLJ�GHOWDJHOVH�L�SURMHNWHNVSRUW��'HQ�IXOGH�
YHUVLRQ�IRUHOLJJHU�WU\NW�RJ�NDQ�ILQGHV�Sn�ZZZ�PVW�GN��HOOHU�UHNYLUHUHV�L�
0LOM¡EXWLNNHQ��
�
0HG�KHQEOLN�Sn�DW�ELGUDJH�WLO�XGYLNOLQJHQ�PRG�¡JHW�RIIHQWOLJW�HQJDJHPHQW�L�
SURMHNWHNVSRUW�HU�GHU�L�(32�UHJL�XGDUEHMGHW�IRUVNHOOLJH�UHGVNDEHU�RJ�UHWQLQJVOLQLHU�
PHG�UHOHYDQV�IRU�SURMHNWHNVSRUWVDPDUEHMGHU��VRP�YLO�PRWLYHUH�WLO�RJ�IUHPPH�
HWDEOHULQJHQ�DI�Q\H�RIIHQWOLJ�SULYDWH�VDPDUEHMGHU�RP�SURMHNWHNVSRUW��
�

���� )RUPnOHW�PHG�PDQXDOHQ�
�
)RUPnOHW�PHG�PDQXDOHQ�HU�DW�J¡UH�GH�L�(32�UHJL�XGYLNOHGH�UHGVNDEHU�RJ�
UHWQLQJVOLQLHU�OHW�WLOJ QJHOLJH�IRU�HQ�Vn�VWRU�JUXSSH�VRP�PXOLJW�DI�SRWHQWLHOW�
LQWHUHVVHUHGH�LQVWLWXWLRQHU�RJ�YLUNVRPKHGHU��VRP�¡QVNHU�DW�GHOWDJH�L�
SURMHNWHNVSRUW��IRU�Sn�GHQ�PnGH�DW�ELGUDJH�WLO�(32�SURMHNWHWV�RYHURUGQHGH�
PnOV WQLQJ�RP�DW�¡JH�VDPDUEHMGHW�PHOOHP�GHW�RIIHQWOLJH�RJ�SULYDWH�RP�
SURMHNWHNVSRUW��
�
�



EPO Manual

Indledning

3

�

���� 0DQXDOHQV�PnOJUXSSH�
�
0DQXDOHQV�PnOJUXSSH�HU�GH�SDUWQHUH��VRP�GHOWDJHU�L�SURMHNWHNVSRUWVDPDUEHMGHU�
PHOOHP�GHW�SULYDWH�RJ�GHW�RIIHQWOLJH��'HU�HU���RYHURUGQHGH�SURMHNWSDUWQHUH��
�
� 'HQ�RIIHQWOLJH�LQVWLWXWLRQ��
� 'H�XGVHQGWH�PHGDUEHMGHUH��
� 3URMHNWKDYHUQH��I�HNV��SULYDWH�UnGJLYHUH�RJ�HQWUHSUHQ¡UILUPDHU���RJ�
� (NVSRUWRUJDQLVDWLRQHU�±�ILUPDHU��GHU�IRUPLGOHU�NRQWDNW�PHOOHP�SURMHNWKDYHUH�

RJ�GH�RIIHQWOLJH�LQVWLWXWLRQHU��
�
0DQXDOHQ�KHQYHQGHU�VLJ�L�SULQFLSSHW�WLO�DOOH���SURMHNWSDUWQHUH��1RJOH�NDSLWOHU�HU�
GRJ�PHUH�UHOHYDQWH�HQG�DQGUH�IRU�GHQ�HQNHOWH�SURMHNWSDUWQHU��KYLONHW�HU�Q UPHUH�
EHVNUHYHW�L�QHGHQVWnHQGH�O VHYHMOHGQLQJ��
�

���� /�VHYHMOHGQLQJ�
�
0DQXDOHQ�HU�VRP�Q YQW�HQ�VDPOLQJ�DI�GH�UHGVNDEHU�RJ�UHWQLQJVOLQLHU��VRP�HU�
XGDUEHMGHW�XQGHU�(32�SURMHNWHW��'H�IOHVWH�DI�NDSLWOHUQH�HU�UHGLJHUHGH�YHUVLRQHU�DI�
QRWDWHU�HOOHU�UHGHJ¡UHOVHU�XGDUEHMGHW�XQGHU�(32�SURMHNWHU��+YRU�GHW�HU�UHOHYDQW��HU�
DQJLYHW��KYRU�O VHUHQ�NDQ�ILQGH�GHQ�IXOGH�YHUVLRQ�DI�QRWDWHW�HOOHU�UHGHJ¡UHOVHQ��
�
'H�IOHVWH�DI�PDQXDOHQV�NDSLWOHU�HU�VWUXNWXUHUHW�L�IRUKROG�WLO�IHP�RYHURUGQHGH�
PRGHOOHU�IRU�VDPDUEHMGH�PHOOHP�GHW�RIIHQWOLJH�RJ�SULYDWH�RP�SURMHNWHNVSRUW��VRP�
HU�SU VHQWHUHW�RJ�IRUNODUHW�L�NDS������
�
&D��KDOYGHOHQ�DI�NDSLWOHUQH�������������RJ����WDJHU�GHUHV�XGJDQJVSXQNW�L�GHQ�
RIIHQWOLJH�LQVWLWXWLRQ�RJ�GHQV�PHGDUEHMGHUH�RJ�EHKDQGOHU�PXOLJKHGHU��
EHJU QVQLQJHU�IRU�GHW�RIIHQWOLJHV�GHOWDJHOVH�L�SURMHNWHNVSRUW��'LVVH�NDSLWOHU�HU�
VnOHGHV�PLQGUH�UHOHYDQWH�IRU�SURMHNWKDYHU�RJ�HNVSRUWRUJDQLVDWLRQHU��PHQ�NDQ�Y UH�
Q\WWLJH�WLO�IRUVWnHOVH�DI�RIIHQWOLJH�LQVWLWXWLRQHUV�VLWXDWLRQ��.DS����RJ���HU�UHOHYDQWH�
IRU�DOOH�SURMHNWSDUWQHUH��LGHW�GH�SU VHQWHUHU�IRUVODJ�WLO�VWDQGDUGNRQWUDNWHU�RJ�
KRQRUHULQJ�DI�GH���SURMHNWSDUWQHUH�L�IRUKROG�WLO�GH�IRUVNHOOLJH�W\SHU�DI�VDPDUEHMGH��
.DS���������RJ����JLYHU�JRGH�UnG�RJ�YHMOHGQLQJ�WLO�XGDUEHMGHOVH�DI�&9HU��
XGVWDWLRQHULQJVIRUKROG�RJ�FKHFNOLVWHU��OLJHOHGHV�WLO�EUXJ�IRU�DOOH�SURMHNWSDUWQHUH�RJ�
GHUHV�DQVDWWH���
�

���� (QJOLVK�6XPPDU\�
�
7KH�HQFORVHG�PDQXDO�LV�D�SURGXFW�RI�WKH�(32�SURMHFW���7KH�(32�SURMHFW�ZDV�
LQLWLDWHG�LQ�6XPPHU������DQG�FRPSOHWHG�HQG�RI�������7KH�DLP�RI�WKH�SURMHFW�LV�WR�
HQKDQFH�DQG�VWUHQJWKHQ�WKH�FRRSHUDWLRQ�RQ�LQWHUQDWLRQDO�HQYLURQPHQWDO�SURMHFWV�

���������������������������������������������������
��(32�LV�D�V\QRQ\P�IRU�(IIHFWLYH�3URMHFW�([SRUW�ZLWK�3XEOLF�,QVWLWXWLRQV�
�
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EHWZHHQ�SULYDWH�FRPSDQLHV�DQG�SXEOLF�RUJDQLVDWLRQV��LQ�RUGHU�WR�PDNH�EHWWHU�XVH�RI�
SXEOLF�NQRZOHGJH�DQG�H[SHUWLVH�LQ�WKH�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�
LQWHUQDWLRQDO�HQYLURQPHQWDO�SURMHFWV��
�
7KH�(32�SURMHFW�KDV�GHYHORSHG�D�VHW�RI�WRROV�WKDW�FDQ�KHOS�HQKDQFH�DQG�IDFLOLWDWH�
FRRSHUDWLRQ�EHWZHHQ�SULYDWH�FRPSDQLHV�DQG�SXEOLF�LQVWLWXWLRQV��7KH�WRROV�DUH�
SUHVHQWHG�LQ�WKLV�PDQXDO��
�
7KH�PDQXDO�GHVFULEHV�WKH�SXEOLF�LQVWLWXWLRQV¶�MXGLFLDO�DQG�HFRQRPLF�
UHVSRQVLELOLWLHV�ZKHQ�FRRSHUDWLQJ�ZLWK�SULYDWH�FRPSDQLHV��7KH�FRRSHUDWLRQ�FDQ�
WDNH�YDULRXV�IRUPV�ZLWK�YDU\LQJ�GHJUHHV�RI�SURMHFW�UHVSRQVLELOLW\�IRU�WKH�SXEOLF�
LQVWLWXWLRQ�DQG�WKH�SULYDWH�FRPSDQ\��7KH�PDQXDO�RSHUDWHV�ZLWK���IRUPV�RI�
FRRSHUDWLRQ��IURP�JUDQWLQJ�OHDYH�IRU�DQ�HPSOR\HH�IRU�D�VSHFLILF�WDVN�DEURDG�IRU�D�
VKRUW�RU�ORQJHU�SHULRG�RI�WLPH��WR�D�FRPPLWWHG�FRRSHUDWLRQ�ZKHUH�WKH�SXEOLF�
LQVWLWXWLRQ�DFWV�DV�FRQWUDFW�KROGHU�WRJHWKHU�ZLWK�WKH�SULYDWH�FRPSDQ\��7KH�
MXGLFLDO�HFRQRPLF�DQDO\VLV�LV�IROORZHG�E\�D�GHVFULSWLRQ�RI�ZKDW�LQVXUDQFHV�ERWK�WKH�
SULYDWH�FRPSDQLHV�DQG�WKH�SXEOLF�LQVWLWXWLRQV�QHHG�WR�WDNH�RXW�LQ�UHODWLRQ�WR�WKH�
YDULRXV�IRUPV�RI�FRRSHUDWLRQ���
�
+HUHDIWHU��D�JXLGH�WR�UHPXQHUDWLRQ�RI�WKH�YDULRXV�FRQWUDFW�KROGHUV�JLYHV�VRXQG�
DGYLFH�RQ�ZKDW�WR�WDNH�LQWR�DFFRXQW�ZKHQ�QHJRWLDWLQJ�IHH�UDWHV�DQG�FRVW�VKDULQJ��
�
7KH�UHVW�RI�WKH�FKDSWHUV�LQ�WKH�PDQXDO�LQFOXGH�LQIRUPDWLRQ�RQ�YDULRXV�WRSLFV�VXFK�
DV��ZKDW�SURIHVVLRQDO�FRPSHWHQFHV�DUH�QHHGHG�ZKHQ�ZRUNLQJ�DEURDG�DQG�UHOHYDQW�
FRXUVHV�IRU�VNLOOV�XSGDWLQJ��H[LVWLQJ�WUDLQHH�VFKHPHV�DQG�KRZ�WR�DSSO\�IRU�D�
WUDLQHHVKLS��JXLGHOLQHV�RQ�FUHDWLQJ�D�JRRG�&9��ZKHUH�WR�ILQG�SUDFWLFDO�LQIRUPDWLRQ�
RQ�WKLQJV�\RX�QHHG�WR�NQRZ�LI�\RX�WUDYHO�DEURDG�IRU�D�FRXSOH�RI�\HDUV��DQG�D�
FKHFNOLVW�RQ�ZKDW�WR�GR�DQG�UHPHPEHU�EHIRUH��XQGHU�DQG�DIWHU�ZRUNLQJ�ZLWK�SULYDWH�
FRPSDQLHV�RQ�LQWHUQDWLRQDO�HQYLURQPHQWDO�SURMHFWV��
�
$V�DSSHQGL[HV�DUH�HQFORVHG�WKUHH�VWDQGDUG�FRQWUDFWV�WKDW�FDQ�VHUYH�DV�D�SRLQW�RI�
GHSDUWXUH�IRU�QHZ�FRQWUDFW�QHJRWLDWLRQV��UHOHYDQW�DQG�RIWHQ�QHHGHG�&9�IRUPDWV��
PRUH�LQIRUPDWLRQ�RQ�LQVXUDQFHV�DQG�D�UHIHUHQFH�OLVW���
�
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��� 6DPDUEHMGVPRGHOOHU�IRU�SURMHNWHNVSRUW�

'HW�RIIHQWOLJH�RJ�SULYDWH�NDQ�LQGJn�SURMHNWHNVSRUWVDPDUEHMGHU�Sn�PDQJH�
IRUVNHOOLJH�PnGHU��2YHURUGQHW�NDQ�PDQ�LQGGHOH�VDPDUEHMGVIRUPHUQH�L���PRGHOOHU��
�
��� 2UORYVPRGHOOHQ�
��� 8GOnQVPRGHOOHQ�
��� (NVSRUWRUJDQLVDWLRQVPRGHOOHQ�
��� /HYHUDQG¡UPRGHOOHQ��RJ�
��� 3DUWQHUPRGHOOHQ�
�
6RP�YLO�NXQQH�VHV�L�QHGHQVWnHQGH�EHVNULYHOVH�DI�PRGHOOHUQH��HU�GH�IHP�PRGHOOHU�
XGWU\N�IRU�HQ�SURFHV�IUD�HW�OLOOH�WLO�HW�VWRUW�RIIHQWOLJW�HQJDJHPHQW�L�SURMHNWHNVSRUW��
KYRU�2UORYVPRGHOOHQ�HU�XGWU\N�IRU�GHW�PLQGVWH�HQJDJHPHQW�RJ�3DUWQHUPRGHOOHQ�
IRU�GHW�VW¡UVWH�HQJDJHPHQW��VRP�JHQJLYHW�L�I¡OJHQGH�ILJXU��
�

)LJXU������3URMHNWPRGHOOHU�RJ�JUDGHQ�DI�RIIHQWOLJW�HQJDJHPHQW�

�
�
�
�
�
�
�
/DYW� 6WRUW�

HQJDJHPHQW� HQJDJHPHQW�

�
�
�
,�GHW�I¡OJHQGH�EHVNULYHV�KYHU�HQNHOW�PRGHO��
��

���� 2UORYVPRGHOOHQ�
�
,�RUORYVPRGHOOHQ�InU�PHGDUEHMGHUHQ�WMHQHVWHIUL�XGHQ�O¡Q��.RQWUDNWHQ�LQGJnV�GLUHNWH�
PHOOHP�SURMHNWKDYHU�RJ�PHGDUEHMGHUHQ��RJ�VHOYH�NRQWUDNWEHWLQJHOVHUQH�IRUKDQGOHV�
DI�PHGDUEHMGHUHQ�VHOY��'HQ�RIIHQWOLJH�LQVWLWXWLRQ�WDJHU�LNNH�VHOY�GHO�L�
SURMHNWHNVSRUWHQ���
�

���� 8GOnQVPRGHOOHQ�
�
,�8GOnQVPRGHOOHQ�XGOnQHU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�VLQ�PHGDUEHMGHU�WLO�
SURMHNWKDYHU�IRU�HQ�NRUWHUH�HOOHU�O QJHUH�SHULRGH��RJ�NRQWUDNW�RP�XGOnQHW�LQGJnV�
PHOOHP�SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��HYW��PHG�HQ�HNVSRUWRUJDQLVDWLRQ�
VRP�PHOOHPPDQG�±�VH�XQGHU�(NVSRUWRUJDQLVDWLRQVPRGHOOHQ���'HQ�RIIHQWOLJH�

(NVSRUW��

RUJ��PRGHOOHQ�

*UDGHQ�DI�RIIHQWOLJW�HQJDJHPHQW�

2UORYV�

PRGHOOHQ

8GOnQV�

PRGHOOHQ�

3DUWQHU��

PRGHOOHQ�

(NVSRUWRUJ��

PRGHOOHQ�

/HYHUDQG¡U�

PRGHOOHQ�
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LQVWLWXWLRQ�WDJHU�XGRYHU�XGOnQ�DI�PHGDUEHMGHUHQ�LQJHQ�HOOHU�NXQ�ULQJH�GHO�L�VHOYH�
SURMHNWHNVSRUWHQ��
�

���� /HYHUDQG�UPRGHOOHQ�
�
,�/HYHUDQG¡UPRGHOOHQ�HU�JUDGHQ�DI�RIIHQWOLJW�HQJDJHPHQW�VW¡UUH��
/HYHUDQG¡UPRGHOOHQ�G NNHU�GH�VDPDUEHMGHU��KYRU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�KDU�
GHW�SULP UH�DQVYDU�IRU�EHVWHPW�DIJU QVHGH�GHOH�DI�GHW�VDPOHGH�SURMHNW�RJ�PnVNH�
RJVn�LQGGUDJHV�L�SODQO JQLQJHQ�DI�DQGUH�GHONRPSRQHQWHU�L�SURMHNWHW��8GOnQ�DI�
PHGDUEHMGHUH�HU�VRP�UHJHO�GHQ�SULP UH�VHUYLFH\GHOVH��PHQ�\GHOVHQ�RPIDWWHU�PHUH�
HQG�XGOnQ�DI�PHGDUEHMGHUH��,�GHQQH�PRGHO�KDU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�PnVNH�
RJVn�Y UHW�LQYROYHUHW�L�VDOJVDUEHMGHW�RJ�L�XGDUEHMGHOVHQ�DI�WLOEXG�L�VDPDUEHMGH�PHG�
GHQ�SULYDWH�SDUWQHU��'HW�RIIHQWOLJH�IRUEOLYHU�GRJ�XQGHUOHYHUDQG¡U�XGHQ�RYHURUGQHW�
DQVYDU�IRU�SURMHNWHWV�JHQQHPI¡UHOVH��
�

���� (NVSRUWRUJDQLVDWLRQVPRGHOOHQ�
�
%nGH�KYDG�DQJnU�XGOnQVPRGHOOHQ�RJ�OHYHUDQG¡UPRGHOOHQ��NDQ�HQ�
HNVSRUWRUJDQLVDWLRQ�Y UHW�LQYROYHUHW��(Q�HNVSRUWRUJDQLVDWLRQ�NDQ�Y UH�
SURMHNWKDYHU�EHKM OSHOLJ�PHG�IRUPLGOLQJ�DI�NRQWDNW�WLO�HJQHGH�RIIHQWOLJH�
PHGDUEHMGHUH�RJ�NDQ�DVVLVWHUH�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�JHQQHP�RYHUWDJHOVH�DI�
NYDOLWHWVVLNULQJV��RJ�SURMHNWDQVYDUHW�IRU�GHQ�RIIHQWOLJW�DQVDWWHV�DUEHMGH�Sn�
SURMHNWHW��'HVXGHQ�GHOWDJHU�HNVSRUWRUJDQLVDWLRQHQ�RJVn�QRJOH�JDQJH�L�
WLOEXGVVNULYQLQJHQ��
�
(NVSRUWRUJDQLVDWLRQHQ�JnU�VnOHGHV�LQG�PHOOHP�SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�
LQVWLWXWLRQ�RJ�LQGJnU�NRQWUDNW�PHG�EHJJH�RP�XGOnQHW�DI�PHGDUEHMGHUHQ�HOOHU�
OHYHULQJ�DI�HW�VDPOHW�V W�\GHOVHU��
�
1RJOH�DI�GH�FHQWUDOH�HNVSRUWRUJDQLVDWLRQHU�HU��
�

'DQLVK�:DWHU�6HUYLFHV�$�6�HU�HW�HNVSRUWVHOVNDE��GHU�HU�GDQQHW�Sn�LQLWLDWLY�DI�GDQVNH�
NRPPXQHU��)RUPnOHW�HU�DW�IUHPPH�HNVSRUWHQ�LQGHQ�IRU�YDQGIRUV\QLQJ�RJ�VSLOGHYDQG�
JHQQHP�VDPDUEHMGH�RJ�EUXJ�DI�VnYHO�GHW�RIIHQWOLJHV�YLGHQ�RP�P\QGLJKHGVRSJDYHU�RJ�
GULIW�DI�DQO J�VRP�SULYDWH�YLUNVRPKHGHUV�NRPSHWHQFH�LQGHQ�IRU�UnGJLYQLQJ�RJ�DQO J��
�
*UHHQ�&LW\�'HQPDUN�HU�HQ�RUJDQLVDWLRQ��GHU�HU�GDQQHW�IRU�DW�JLYH�'DQPDUN�HW�
XGVWLOOLQJVYLQGXH�XGDGWLO�Sn�PLOM¡RPUnGHW��$NWLRQ UHU�HU�HU�EUHG�NUHGV�DI�P\QGLJKHGHU�
RJ�YLUNVRPKHGHU��+RYHGDNWLYLWHWHQ�HU�EUHGW�DW�IRUPLGOH�NRQWDNW�PHOOHP�XGODQGHW�RJ�
GDQVNH�YLUNVRPKHGHU�RJ�P\QGLJKHGHU�Sn�PLOM¡RPUnGHW��2UJDQLVDWLRQHQ�KDU�VLQ�
RSULQGHOVH�RJ�KRYHGNRQWRU�L�0LGWM\OODQG��PHQ�G NNHU�QX�SULQFLSLHOW�KHOH�'DQPDUN��

�
.RPPXQHUQHV�/DQGVIRUHQLQJ��./��KDU�HQ�LQWHUQDWLRQDO�DIGHOLQJ��VRP�HQJDJHUHU�
ODQGVIRUHQLQJHQ�RJ�NRPPXQHUQH�L�LQWHUQDWLRQDOH�SURMHNWHU�RP�HNVSRUW�DI�NRPPXQDO�
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YLGHQ��,�IRUELQGHOVH�KHUPHG�KDU�./�RSUHWWHW�HQ�&9�GDWDEDVH�IRU�NRPPXQDOH�
PHGDUEHMGHUH��GHU�HU�LQWHUHVVHUHGH�L�DW�GHOWDJH�L�XGODQGVDNWLYLWHWHU��
�
'DQ�:DVWH�&RQVXOW�$�6�OHYHUHU�UnGJLYQLQJ�PHG�LQGGUDJHOVH�DI�RIIHQWOLJ�YLGHQ�KRV�GH�
N¡EHQKDYQVNH�DIIDOGVVHOVNDEHU�RJ�.¡EHQKDYQV�NRPPXQH�RJ�HU�GHQ�EOLYHQGH�GHO�DI�'DQ�
:DVWH�$�6��GHU�QX�HU�OXNNHW��RJ�VRP�WLGOLJHUH�WLOE¡G�WRWDOH�DIIDOGVV\VWHPHU�L�XGODQGHW��
�
'DQLVK�(QHUJ\�DQG�(QYLURQPHQWDO�&HQWHU�$�6��'((&��HU�HW�SURMHNW�HNVSRUWVHOVNDE��
VRP�NRPPXQHU�RPNULQJ�+ROVWHEUR�NRPPXQH�HU�PHGHMHUH�DI��6HOVNDEHW�KDU�WLO�IRUPnO�DW�
JHQQHPI¡UH�PLOM¡HNVSRUW�L�VDPDUEHMGH�PHG�NRPPXQHUQH�RJ�ORNDOH�ILUPDHU�L�RPUnGHW����

�
���� 3DUWQHUPRGHOOHQ�

�
3DUWQHUPRGHOOHQ�HU�PRGHOOHQ��KYRU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�HU�GLUHNWH�
NRQWUDNWVSDUW�RYHUIRU�NOLHQWHQ�RJ�LQGJnU�L�SURMHNWHW�Sn�OLJH�IRG�PHG�GHQ�SULYDWH�
YLUNVRPKHG��KYDG�DQJnU�SURMHNWDQVYDU�RJ�ULVLNR��'HQ�RIIHQWOLJH�LQVWLWXWLRQ�KDU�RIWH�
IUD�VWDUWHQ�Y UHW�LQYROYHUHW�L�SURMHNWHWV�WLOEOLYHOVH��KYDG�DQJnU�SURMHNWLGHQWLILNDWLRQ�
RJ�WLOEXGVXGDUEHMGHOVH��RJ�GHOHU�IRUXGHQ�DQVYDU�RJ�ULVLNR�RJVn�GHHIWHUI¡OJHQGH�
DGPLQLVWUDWLRQVRPNRVWQLQJHUQH�PHG�GHQ�SULYDWH�SDUWQHU��'HQQH�PRGHO�LQGHE UHU�
VnOHGHV�HW�EHW\GHOLJW�VW¡UUH�RIIHQWOLJW�HQJDJHPHQW�L�SURMHNWHNVSRUWHQ�L�IRUKROG�WLO�GH�
DQGUH�PRGHOOHU���
�

���� 9DOJ�DI�VDPDUEHMGVPRGHO�
�
'HU�NDQ�Y UH�PDQJH�IRUVNHOOLJH�JUXQGH�RJ�nUVDJHU�WLO�KYLONHQ�PRGHO��GHU�Y OJHV�
VRP�XGJDQJVSXQNW�IRU�HW�SURMHNWVDPDUEHMGH��1RJOH�JDQJH�YLO�GHW�Y UH�RSODJW��
KYLONHQ�VDPDUEHMGVPRGHO��GHU�HJQHU�VLJ�EHGVW�WLO�GHW�VSHFLILNNH�SURMHNW��PHQ�RIWH�
YLO�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�VWn�RYHUIRU�DW�VNXOOH�YXUGHUH�KYLONHQ�IRUP�IRU�
VDPDUEHMGH��GHU�HU�PHVW�KHQVLJWVP VVLJ�IRU�LQVWLWXWLRQHQ�L�GHQ�SnJ OGHQGH�
VLWXDWLRQ��
�
)¡OJHQGH�JHQQHPJDQJ�DI�IRUGHOH�RJ�XOHPSHU�IRU�RIIHQWOLJH�LQVWLWXWLRQHU�RJ�
PHGDUEHMGHUH�L�IRUKROG�WLO�GH�HQNHOWH�W\SHU�VDPDUEHMGVPRGHOOHU�NDQ�WMHQH�VRP�
LQVSLUDWLRQ�WLO�YDOJ�DI�PRGHO��
�
%HJU QVHW�RIIHQWOLJW�HQJDJHPHQW�
,�RUORYVPRGHOOHQ�HU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�KHOW�IULKROGW�IRU�DQVYDU�RJ�
SODQO JQLQJ�DI�XGODQGVRSJDYHQ��RJ�GHQ�KDU�NXQ�PLQLPDO�ULVLNR�L�IRUELQGHOVH�PHG�
XGVWDWLRQHULQJHQ��PHGDUEHMGHUHQ�NDQ�EOLYH�V\J�RJ�XDUEHMGVG\JWLJ�XGRYHU�
RUORYVSHULRGHQ�±�VH�PHUH�KHURP�L�$GYRNDWUHGHJ¡UHOVHQ�,��NDS�����'HQ�RIIHQWOLJH�
LQVWLWXWLRQ�KDU�SUREOHPHW�PHG�DW�XQGY UH�PHGDUEHMGHUHQ�IRU�HQ�WLG��PHQ�VW\UNHV�
JHQHUHOW�PHG�PHGDUEHMGHUHQV�IRUQ\HGH�HUIDULQJ�RJ�YLGHQ��DOW�DIK QJLJ�DI�RSJDYHQV�
DUW��RJ�VW\UNHV�OLJHOHGHV�YLD�PXOLJKHGHQ�IRU�RUORY�VRP�HW�LQWHJUHUHW�SRVLWLYW�
HOHPHQW�L�SHUVRQDOHSROLWLNNHQ��
�
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'HQ�VDPPH�IRUGHO�NDQ�RSQnV�L�HNVSRUWRUJDQLVDWLRQVPRGHOOHQ��XQGHU�RSWLRQ���±�VH�
NRQWUDNWXGNDVW�ELODJ��F���KYRU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�IULKROGHV�IRU�SURMHNWDQVYDU�
RJ�DQVYDU�IRU�SODQO JQLQJHQ�DI�RSJDYHQ��,�GHQQH�PRGHO�EHYDUHU�LQVWLWXWLRQHQ�GRJ�
WLONQ\WQLQJHQ�WLO�SURMHNWHW��LGHW�PHGDUEHMGHUHQ�IRUEOLYHU�L�RUJDQLVDWLRQHQ��RJ�GHWWH�
NDQ�Y UH�¡QVNY UGLJW�L�IRUKROG�WLO�RYHURUGQHGH�LQWHUQDWLRQDOH�SROLWLNNHU��
�
'HW�VNDO�Q YQHV��DW�KYLV�HQ�RSJDYH�KDU�DW�J¡UH�PHG�'DQPDUNV�XGYLNOLQJVDUEHMGH�L�
XGYLNOLQJVODQGH��NDQ�QRJOH�VWDWVOLJH�PHGDUEHMGHUH�NU YH�RUORY��VH�
$GYRNDWUHGHJ¡UHOVH�,���RJ�L�Vn�IDOG�HU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�Q¡GVDJHW�WLO�DW�
DFFHSWHUH�HQ�RUORY��VHOYRP�HQ�DQGHQ�VDPDUEHMGVPRGHO�IRUHWU NNHV��
�
3n�OLJQHQGH�PnGH�KDU�QRJOH�RIIHQWOLJH�LQVWLWXWLRQHU�HWDEOHUHW�HW�IDVW�VDPDUEHMGH�
PHG�HQ�HNVSRUWRUJDQLVDWLRQ��I�HNV��PHG�'DQLVK�:DWHU�6HUYLFHV�HOOHU�'DQLVK�
(QHUJ\�DQG�(QYLURQPHQWDO�&HQWUH���KYRUIRU�GLVVH�LQVWLWXWLRQHU�QDWXUOLJW�YLO�Y OJH�
HOOHU�I¡OHU�VLJ�IRUSOLJWHW�WLO�DW�Y OJH�GHQQH�PRGHO�YHG�LQGJnHOVH�DI�HWKYHUW�Q\W�
SURMHNWHNVSRUWVDPDUEHMGH��
�
6W¡UUH�HQJDJHPHQW�L�SURMHNWHNVSRUW�
,�XGOnQV���RJ�OHYHUDQG¡UPRGHOOHQ�HQJDJHUHU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�VLJ�GLUHNWH�
PHG�SURMHNWKDYHU�L�SURMHNWHNVSRUWHQ��RJ�KDU�VnOHGHV�UHODWLYW�HQ�VW¡UUH�UROOH�L�
SURMHNWVDPDUEHMGHW��L�RJ�PHG�DW�NRQWUDNWIRUKDQGOLQJHQ�RJ�HQ�GHO�DI�
XGODQGVRSKROGHWV�SODQO JQLQJ�YLO�EOLYH�YDUHWDJHW�DI�LQVWLWXWLRQHQ�VHOY��
��
5HGVNDEHUQH�RJ�UHWQLQJVOLQLHUQH��GHU�HU�SU VHQWHUHW�L�GHQQH�PDQXDO��NDQ�JXLGH�GHQ�
RIIHQWOLJH�LQVWLWXWLRQ�LJHQQHP�HWDEOHULQJHQ�DI�VDPDUEHMGHW�RJ�KM OSH�PHG�WLO�DW�
WU IIH�GLYHUVH�YDOJ�RPNULQJ�IRUGHOLQJ�DI�DQVYDU�RJ�ULVLNR�L�VDPDUEHMGHW��
�
'HQ�HQNHOWH�RIIHQWOLJH�LQVWLWXWLRQ�Pn�VnOHGHV�YXUGHUH��RP�GHQ�NDQ�HOOHU�YLO�EHQ\WWH�
VLJ�DI�HQWHQ�XGOnQ���HOOHU�OHYHUDQG¡UPRGHOOHQ�RJ�GHUYHG�IRUSOLJWH�VLJ�WLO�DW�LQYHVWHUH�
GH�UHVVRXUFHU��GHU�VNDO�WLO�IRU�VHOY�DW�HWDEOHUH�RJ�DGPLQLVWUHUH�HW�SURMHNWHNVSRUW�
VDPDUEHMGH��
��
6WRUW�HQJDJHPHQW�L�SURMHNWHNVSRUW�
(U�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�SDUDW�RJ�JHDUHW�WLO�HW�EHW\GHOLJ�VW¡UUH�HQJDJHPHQW�L�
SURMHNWHNVSRUW�DNWLYLWHWHU��HU�SDUWQHUPRGHOOHQ�HQ�YHM�DW�Jn��'HQQH�PRGHO�HU�XGWU\N�
IRU�GHQ�K¡MHVWH�JUDG�DI�RIIHQWOLJW�HQJDJHPHQW�RJ�NU YHU��L�IRUKROG�WLO�GH�DQGUH�
VDPDUEHMGVPRGHOOHU��HQ�KHO�GHO�PHUH�DI�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��'HW�VW UNHUH�
HQJDJHPHQW�NDQ�LPLGOHUWLG�NROOLGHUH�PHG�UHJHOJUXQGODJHW�IRU�GHW�RIIHQWOLJHV�
PXOLJKHGHU�IRU�GHOWDJHOVH�L�HNVSRUWDNWLYLWHWHU��VH�$GYRNDWUHGHJ¡UHOVH�,,��NDS�����RJ�
I¡UHU�GHUIRU�L�SUDNVLV�RIWHVW�WLO��DW�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�HQJDJHUHU�VLJ�L�
SURMHNWHNVSRUWHQ�YLD�GDQQHOVHQ�DI�HW�VHOVNDE��)RUPHQ�DI�HQJDJHPHQWHW�YLO�
EHVWHPPH��RP�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�GHOWDJHU�L�SURMHNWHNVSRUWHQ�L�HJHW�UHJL��
HOOHU�JHQQHP�HW�VHOYVW QGLJW�VHOVNDE��.DSLWHO���RJ���HU�YHMOHGQLQJ�RP�GHW�
MXULGLVNH��DQVYDUVP VVLJH�RJ�IRUVLNULQJVP VVLJH�JUXQGODJ�IRU�YDOJ�DI�
VDPDUEHMGVIRUP�IRU�SURMHNWHNVSRUW�L�HJHW�UHJL�HOOHU�L�VHOVNDEVIRUP��RJ�GLVVH�NDSLWOHU�



EPO Manual

Samarbejdsmodeller

9

�

NDQ�JXLGH�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�L�IRUKROG�WLO�KYLONHQ�IRUP��GHU�HU�PHVW�
KHQVLJWVP VVLJ�IRU�LQVWLWXWLRQHQ��
�
)RUGHOH�XOHPSHU�IRU�GHQ�RIIHQWOLJH�PHGDUEHMGHU�
�
,�RUORYVPRGHOOHQ�KDU�PHGDUEHMGHUHQ�GHQ�IRUGHO��DW�KDQ�KXQ�VHOY�NDQ�IRUKDQGOH�VLQ�
O¡Q��7LO�JHQJ OG�PLVWHV�VDQGV\QOLJYLV�O¡Q�DQFLHQQLWHW�XQGHU�RSKROGHWV�YDULJKHG��
GHU�YLO�LNNH�Y UH�QRJHW�IDJOLJW�EDFN�XS�IUD�DUEHMGVSODGVHQ��RJ�GHU�NDQ�Y UH�
XVLNNHUKHG�RPNULQJ�LQGSODFHULQJHQ�L�RUJDQLVDWLRQHQ�LJHQ�YHG�KMHPNRPVW��DOW�HIWHU�
RSKROGHWV�YDULJKHG�VDPW�J OGHQGH�RYHUHQVNRPVW�IRU�PHGDUEHMGHUHQ���
�
,�GH�DQGUH�PRGHOOHU�EHYDUHU�PHGDUEHMGHUHQ�DQV WWHOVHVIRUKROGHW��RJ�OLJH�
UHWWLJKHGHU�L�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�HU�GHUYHG�VLNUHW���
�
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�

��� 2IIHQWOLJH�LQVWLWXWLRQHUV�MXULGLVNH�RJ��NRQRPLVNH�
DQVYDU�YHG�LQGJnHOVH�L�SURMHNWHNVSRUWVDPDUEHMGHU�

���� $GYRNDWUHGHJ�UHOVHUQH�,�RJ�,,�
�
'HU�HU�L�(32�UHJL�EOHYHW�XGDUEHMGHW���DGYRNDWUHGHJ¡UHOVHU�RPKDQGOHQGH�GH�
MXULGLVNH�RJ�¡NRQRPLVNH�NRQVHNYHQVHU�IRU�RIIHQWOLJH�LQVWLWXWLRQHU�YHG�LQGJnHOVH�L�
SURMHNWHNVSRUWVDPDUEHMGHU�PHG�GHW�SULYDWH��
�
$GYRNDWUHGHJ¡UHOVH�,�YXUGHUHU�I¡OJHQGH�IRUKROG�IRU�RUORYV���XGOnQV���
HNVSRUWRUJDQLVDWLRQV���RJ�OHYHUDQG¡UPRGHOOHQ��

� 'HW�J OGHQGH�UHJHOJUXQGODJ�IRU�VWDWHQ��DPWVNRPPXQHU�RJ�NRPPXQHUV�
PXOLJKHGHU�IRU�LQGJnHOVH�L�SURMHNWHNVSRUW��

� 'H�RIIHQWOLJH�P\QGLJKHGHUV�PXOLJKHG�IRU�DW�GHOWDJH�L�VDPDUEHMGHW��
� 'HW�RIIHQWOLJHV�DQVYDU�L�IRUELQGHOVH�PHG�SURMHNWVDPDUEHMGHW��RJ�
� $QV WWHOVHVUHWOLJH�RYHUYHMHOVHU�L�IRUELQGHOVH�PHG�SURMHNWVDPDUEHMGHW���

�
$GYRNDWUHGHJ¡UHOVH�,,�YXUGHUHU�Sn�OLJQHQGH�PnGH�IRU�SDUWQHUPRGHOOHQ�
ORYJUXQGODJHW�IRU�LQGJnHOVH�DI�VDPDUEHMGHU�PHG�SULYDWH�YLUNVRPKHGHU�HQWHQ�L�HJHW�
UHJL�HOOHU�JHQQHP�EODQGHGH�RIIHQWOLJ�SULYDWH�VHOVNDEHU���
�
$OOH�UHGHJ¡UHOVHU�HU�XGDUEHMGHW�DI�DGYRNDWILUPDHW�.URPDQQ�5HXPHUW���
�
'H�IXOGH�YHUVLRQHU�DI�UHGHJ¡UHOVHUQH�NDQ�ILQGHV�Sn�ZZZ�PVW�GN�VDPW��UHNYLUHUHV�L�
0LOM¡EXWLNNHQ���
�
,�GHW�I¡OJHQGH�EULQJHV�NRQNOXVLRQHU�IUD�GH�UHVSHNWLYH�DGYRNDWUHGHJ¡UHOVHU��)RU�
XGG\EHQGH�LQIRUPDWLRQ�KHQYLVHV�WLO�GH�IXOGH�YHUVLRQHU�DI�UHGHJ¡UHOVHUQH��
�
�

���� .RQNOXVLRQHU�IUD�DGYRNDWUHGHJ�UHOVHUQH�
�

������ 2UORYVPRGHOOHQ�
�)UD�$GYRNDWUHGHJ¡UHOVH�,��
�
9HG�RUORYVPRGHOOHQ�KDU�GHW�RIIHQWOLJH�LQJHQ�NRQWUDNWOLJH�IRUSOLJWHOVHU�RYHUIRU�
WUHGMHPDQG��RSGUDJVJLYHU�NOLHQWHQ��HOOHU�SURMHNWKDYHU��RJ�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�
HU�LNNH�DQVYDUOLJ�IRU�SURMHNWHW��KHUXQGHU�HYHQWXHO�NYDOLWHWVVLNULQJ�RJ�
IRUVLNULQJVG NQLQJ�DI�SURMHNW�RJ�PHGDUEHMGHUH���
�
'HU�HU�LNNH�YLGHUH�VDQGV\QOLJW��DW�GHW�RIIHQWOLJH�YLO�LIDOGH�HW�DQVYDU�XGHQIRU�
NRQWUDNW��VRP�I¡OJH�DI�PHGDUEHMGHUHQV�VNDGHJ¡UHQGH�KDQGOLQJHU��
�
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�

$QV WWHOVHVYLONnU�EOLYHU�DIWDOW�GLUHNWH�PHOOHP�PHGDUEHMGHUHQ�RJ�SURMHNWKDYHUHQ�RJ�
HU�SULQFLSLHOW�GHW�RIIHQWOLJH�XYHGNRPPHQGH��'HW�RIIHQWOLJHV�SULP UH�XPLGGHOEDUH�
ULVLNR�HU�VnOHGHV�ULVLNRHQ�IRU��DW�GHQ�SnJ OGHQGH�PHGDUEHMGHU�LNNH�HU�L�VWDQG�WLO�DW�
JHQRSWDJH�DUEHMGHW�YHG�RUORYVSHULRGHQV�RSK¡U���
�
(QGYLGHUH�NDQ�GHW�LNNH�KHOW�XGHOXNNHV��DW�GHQ�RIIHQWOLJH�P\QGLJKHG�NDQ�J¡UHV�
DQVYDUOLJ��KYLV�HQ�PHGDUEHMGHU�HU�NODUW�XHJQHW�WLO�RSJDYHQ��
�
�

������ 8GOnQVPRGHOOHQ�
�)UD�$GYRNDWUHGHJ¡UHOVH�,��
�
9HG�XGOnQVPRGHOOHQ�KDU�GHW�RIIHQWOLJH�LQJHQ�NRQWUDNWOLJH�IRUSOLJWHOVHU�RYHUIRU�
WUHGMHPDQG��RSGUDJVJLYHU�NOLHQWHQ���+HUDI�I¡OJHU��DW�SURMHNWKDYHU�HU�DQVYDUOLJ�IRU�
VHOYH�SURMHNWHW��GHQ�IRUQ¡GQH�NYDOLWHWVVLNULQJ�RJ�HYHQWXHO�IRUVLNULQJVWHJQLQJ���
�
2YHUIRU�SURMHNWKDYHU�HU�GHW�GHULPRG�XGJDQJVSXQNWHW��DW�GHW�RIIHQWOLJH�HU�DQVYDUOLJ�
IRU�NYDOLWHWVVLNULQJ�DI�PHGDUEHMGHUQHV�DUEHMGH��RJ�GHW�NDQ�WLOOLJH�LNNH�XGHOXNNHV��DW�
SURMHNWKDYHU�NDQ�UHWWH�HW�UHJUHVNUDY�PRG�GHW�RIIHQWOLJH��PHGPLQGUH�DQGHW�HU�
EHVWHPW�L�NRQWUDNWHQ��'HW�RIIHQWOLJH�HU�HQGYLGHUH�DQVYDUOLJ�IRU�DW�WHJQH�GHQ�
IRUQ¡GQH�IRUVLNULQJ�DI�PHGDUEHMGHUQH����
�
7LOVYDUHQGH�YLO�GHW�LNNH�NXQQH�XGHOXNNHV��DW�GHW�RIIHQWOLJH�HU�DQVYDUOLJ�RYHUIRU�
WUHGMHPDQG�RJ�SURMHNWKDYHU�IRU�PHGDUEHMGHUQHV�VNDGHJ¡UHQGH�KDQGOLQJHU��RJ�
VnIUHPW�GHW�RIIHQWOLJH�KDU�XGOnQW�HQ�PHGDUEHMGHU��GHU�NODUW�HU�XHJQHW�WLO�RSJDYHQ��
RJ�KYRU�GHW�RIIHQWOLJ�YLGVWH�HOOHU�EXUGH�YLGH�GHWWH���

�
'HQ�YHGODJWH�VWDQGDUGNRQWUDNW�RP�XGOnQ�DI�PHGDUEHMGHU��ELODJ��D��JLYHU�
IRUVNHOOLJH�IRUPXOHULQJHU�WLO�GHW�RIIHQWOLJHV�DQVYDU�RYHUIRU�SURMHNWKDYHU��DOW�
DIK QJLJ�DI�KYLONHQ�JUDG�DI�DQVYDU�ULVLNR�GHW�RIIHQWOLJH�SnWDJHU�VLJ��
�

������ (NVSRUWRUJDQLVDWLRQVPRGHOOHQ�
�)UD�$GYRNDWUHGHJ¡UHOVH�,��
�
(WDEOHUHV�SURMHNWVDPDUEHMGHW�PHG�HQ�HNVSRUWRUJDQLVDWLRQ��NDQ�GHW�RIIHQWOLJH�ODGH�
HNVSRUWRUJDQLVDWLRQHQ�SnWDJH�VLJ�GHW�IDJOLJH�RJ�DGPLQLVWUDWLYH�DQVYDU�IRU�
PHGDUEHMGHUHQV�O¡VQLQJ�DI�RSJDYHQ�RJ�GHUPHG�IRUPHQWOLJ�DIVNULYH�VLJ�HW�DQVYDU�L�
YLGHUH�RPIDQJ�RYHUIRU�SURMHNWKDYHU�RJ�WUHGMHPDQG��'HQ�RIIHQWOLJH�LQVWLWXWLRQ�NDQ�
RJVn�ODGH�HNVSRUWRUJDQLVDWLRQHQ�VWn�VRP�IRUPLGOHU�DI�&9�RJ�NRQWDNW�WLO�
SURMHNWKDYHU�RJ�GHUPHG�VHOY�EHYDUH�NYDOLWHWVVLNULQJV��RJ�IRUVLNULQJVDQVYDUHW�IRU�
PHGDUEHMGHUHQV�RSJDYH��
�
+YDG�DQJnU�I¡UVWQ YQWH�RSWLRQ��HU�GHW�HQ�DIJ¡UHQGH�IRUXGV WQLQJ�IRU�
DQVYDUVIUDVNULYHOVHQV�RSUHWKROGHOVH��DW�GHU�HW�WDOH�RP�HW�UHHOW�IRUPLGOLQJVIRUKROG��,�
GHQ�IRUELQGHOVH�YLO�GHW�EO�D��Y UH�DIJ¡UHQGH�RP�GHU�HU�LQGJnHW�HQ�DIWDOH�PHOOHP�GHW�
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�

RIIHQWOLJH�RJ�HNVSRUWRUJDQLVDWLRQHQ��(NVSRUWRUJDQLVDWLRQHQ�VNDO�VnOHGHV�SnWDJH�VLJ�
HW�UHHOW�DQVYDU�IRU�PHGDUEHMGHUHQV�XGI¡UHOVH�DI�RSJDYHQ��KYLONHW�RJVn�E¡U�DIVSHMOH�
VLJ�L�VW¡UUHOVHQ�DI�KRQRUDUHW�WLO�HNVSRUWRUJDQLVDWLRQHQ��
�
$QVYDUHWV�IRUGHOLQJ�PHOOHP�HNVSRUWRUJDQLVDWLRQ�RJ�GHW�RIIHQWOLJH�UHJXOHUHV�
JHQQHP�NRQWUDNWHQ���
�

������ /HYHUDQG�UPRGHOOHQ�
�)UD�$GYRNDWUHGHJ¡UHOVH�,��
�
/HYHUDQG¡UPRGHOOHQ�DGVNLOOHU�VLJ�EO�D��IUD�XGOnQVPRGHOOHQ�GHUYHG��DW�GHW�RIIHQWOLJH�
E UHU�DQVYDUHW�IRU�VLQ�GHO�DI�SURMHNWHW��'HQ�YHGODJWH�XQGHUOHYHUDQG¡UNRQWUDNW�
�ELODJ��E��DIG NNHU�GHW�RIIHQWOLJHV�DQVYDU�RYHUIRU�SURMHNWKDYHU�IRU�GHQ�GHO�DI�
SURMHNWHW��VRP�LNNH�YHGU¡UHU�GHW�RIIHQWOLJHV�GHO�DI�SURMHNWHW��'HW�RIIHQWOLJH�DQVYDU�
VNDO�G NNHV�JHQQHP�IRUVLNULQJVWHJQLQJ��VRP�HU�Q UPHUH�EHVNUHYHW�L�NDS����

�
8GOnQV��RJ�OHYHUDQG¡UPRGHOOHQ�JLYHU�LNNH�DQOHGQLQJ�WLO�DQV WWHOVHVUHWOLJH�
SUREOHPHU�DI�EHW\GQLQJ��LGHW�PHGDUEHMGHUHQ�IRUWV WWHU�VLQ�DQV WWHOVH�KRV�GHW�
RIIHQWOLJH���
�

������ 3DUWQHUPRGHOOHQ�
�)UD�$GYRNDWUHGHJ¡UHOVH�,,��
�
'HW�RIIHQWOLJHV�GHOWDJHOVH�L�HJHW�UHJL�
.RPPXQDOIXOGPDJWVUHJOHUQH�RJ�ORY�RP�NRPPXQHUQHV�GHOWDJHOVH�L�
HUKYHUYVXGYLNOLQJVDNWLYLWHWHU�JLYHU�KMHPPHO�WLO�YLVVH�EHJU QVHGH�\GHOVHU�L�HJHW�
UHJL�PHQ�LNNH�WLO�HW�YLGHUHJnHQGH�RJ�PHUH�LQWHJUHUHW�VDPDUEHMGH�PHOOHP�
NRPPXQHUQH�RJ�SULYDWH�YLUNVRPKHGHU�RP�O¡VQLQJ�DI�PLOM¡RSJDYHU�L�XGODQGHW��
��
'HW�RIIHQWOLJHV�GHOWDJHOVH�JHQQHP�HW�VHOVNDE�
/RY�RP�NRPPXQHUQHV�VDPDUEHMGH�PHG�RIIHQWOLJH�SULYDWH�YLUNVRPKHGHU�GHULPRG�
JLYHU�ODQJW�VW¡UUH�PXOLJKHGHU�IRU�HW�LQWHJUHUHW�VDPDUEHMGH�PHOOHP�GHW�RIIHQWOLJH�RJ�
GHW�SULYDWH���
�
.RPPXQHUQHV�GHOWDJHOVH�HU�EHJU QVHW�¡NRQRPLVN��PD[��'..����PLR��L�LQGVNXG�
SU��NRPPXQH���PHQ�ORYHQ�JLYHU�KMHPPHO�WLO�O¡VQLQJ�DI�RSJDYHU�RP�PLOM¡SURMHNWHU�L�
XGODQGHW��KHUXQGHU�VDOJ�DI�NRPPXQDO�YLGHQ�RP�GULIW�DI�PLOM¡DQO J�RJ�Y VHQWOLJW�
PHUH��
�
'HW�HU�LPLGOHUWLG�LNNH�HQGHOLJW�DINODUHW��L�KYLONHW�RPIDQJ�GHW�RIIHQWOLJH�SULYDWH�
VHOVNDE�NDQ�YDUHWDJH�RSJDYHU��GHU�OLJJHU�XGHQIRU�UDPPHUQH�IRU�NRPPXQDOH�
RSJDYHU��KHUXQGHU�L�KYLONHW�RPIDQJ�VHOVNDEHWV�YLUNVRPKHG�VNDO�E\JJH�Sn�
NRPPXQDO�YLGHQ��,�WYLYOVWLOI OGH�DQEHIDOHV�GHW�GHUIRU�DW�UnGI¡UH�VLJ�PHG�(UKYHUYV��
RJ�6HOVNDEVVW\UHOVHQ��
�
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�

,�DQVYDUVP VVLJ�KHQVHHQGH�EHVWnU�IRUGHOHQ�YHG�GULIW�L�HW�RIIHQWOLJW�SULYDW�VHOVNDE�
KRYHGVDJHOLJW�L�DQVYDUVEHJU QVQLQJHQ��.RPPXQHQV�DQVYDU�HU�EHJU QVHW�WLO�
NDSLWDOLQGVNXGGHW��VRP�LNNH�NDQ�RYHUVWLJH����PLR��NU��L�VHOVNDEHU�RPIDWWHW�DI�
ORYHQ��,�RUJDQLVDWRULVN�KHQVHHQGH�HU�IRUGHOHQ��DW�RSJDYHQ�KHQO JJHV�WLO�HQ�
RUJDQLVDWLRQ��GHU�JHDUHV�PHG�HNVSRUW�VRP�KRYHGRSJDYH��PHQV�XOHPSHQ�HU�
DIVWDQGHQ�WLO�GHQ�QRUPDOH�GULIWVRUJDQLVDWLRQ��
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��� 6WDQGDUGNRQWUDNWHU�

6RP�ELODJ�WLO�PDQXDOHQ�HU�ODJW���YHMOHGHQGH�VWDQGDUGNRQWUDNWHU��(Q�
VWDQGDUGNRQWUDNW�IRU�XGOnQ�DI�PHGDUEHMGHUH��HQ�VWDQGDUG�XQGHUOHYHUDQG¡UNRQWUDNW��
RJ�HQ�VWDQGDUGNRQWUDNW�RP�XGOnQ�DI�PHGDUEHMGHU�JHQQHP�HQ�HNVSRUWRUJDQLVDWLRQ�
�VH�ELODJ�QU���D�F���'H�WUH�NRQWUDNWHU�DQEHIDOHV�VRP�XGJDQJVSXQNW�IRU�LQGJnHOVH�DI�
VDPDUEHMGHU�RP�SURMHNWHNVSRUW�PHOOHP�GHW�RIIHQWOLJH�RJ�SULYDWH��6RP�WLWOHUQH�Sn�
NRQWUDNWHUQH�DQW\GHU��HU�GH�WLOSDVVHW�KKY��HQ�XGOnQVPRGHO��HQ�OHYHUDQG¡UPRGHO�RJ�
HQ�HNVSRUWRUJDQLVDWLRQVPRGHO��)¡OJHQGH�IRUKROG�VNDO�SURMHNWSDUWQHUH�Y UH�
RSP UNVRPPH�Sn�L�IRUELQGHOVH�PHG�DQYHQGHOVH�DI�NRQWUDNWXGNDVWHQH��
�
)RU�DW�J¡UH�NRQWUDNWHQ�DQYHQGHOLJ�L�IOHUH�IRUVNHOOLJH�VLWXDWLRQHU��HU�GHU�L�NRQWUDNWHQ�
RP�XGOnQ�DI�PHGDUEHMGHUH�JLYHW�WR�RSWLRQHU�WLO�IRUGHOLQJ�DI�DQVYDUVULVLNR�PHOOHP�
SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�LQVWLWXWLRQ���
�
,�RSWLRQ���E UHU�SURMHNWKDYHU�GHW�HQGHOLJH�DQVYDU�IRU�SURMHNWHW��GRJ�HU�GHQ�
RIIHQWOLJH�LQVWLWXWLRQ�DQVYDUOLJ�IRU�PHGDUEHMGHUHQV�O¡VQLQJ�DI�GHQ�NRQNUHWH�RSJDYH��
KHUXQGHU�IRU�GHQ�IRUQ¡GQH�NYDOLWHWVVLNULQJ�DI�PHGDUEHMGHUHQV�RSJDYH��'HW�SnKYLOHU�
HQGYLGHUH�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�DW�WHJQH�GH�IRUQ¡GQH�IRUVLNULQJHU�L�IRUELQGHOVH�
PHG�PHGDUEHMGHUHQV�RSJDYH��,�NRQWUDNWHQV��RSWLRQ���HU�SURMHNWKDYHU�DQVYDUOLJ�IRU�
SURMHNWHW�RJ�IRU�PHGDUEHMGHUHQV�O¡VQLQJ�DI�GHQ�NRQNUHWH�RSJDYH��KHUXQGHU�IRU�GHQ�
IRUQ¡GQH�NYDOLWHWVVLNULQJ�DI�PHGDUEHMGHUHQV�RSJDYH��'HW�SnKYLOHU�L�GHQQH�RSWLRQ�
SURMHNWKDYHU�DW�WHJQH�GH�IRUQ¡GQH�IRUVLNULQJHU�IRU�PHGDUEHMGHUHQ���
�
,I¡OJH�NRQWUDNWHQ�RP�XGOnQ�DI�PHGDUEHMGHU�HU�GHW�RIIHQWOLJH�VRP�XGJDQJVSXQNW��
XDQVHW�IRUPXOHULQJHQ�RPNULQJ�DQVYDUV�ULVLNR�IRUGHOLQJHQ��IRUSOLJWHW�WLO�DW�VWLOOH�HQ�
HUVWDWQLQJVPHGDUEHMGHU�WLO�UnGLJKHG��KYLV�PHGDUEHMGHUHQ�Sn�SURMHNWHW�LNNH�HU�L�
VWDQG�WLO�DW�XGI¡UH�VLQH�RSJDYHU�VRP�I¡OJH�DI�V\JGRP��XDUEHMGVG\JWLJKHG�P�Y��.DQ�
GHWWH�LNNH�ODGH�VLJ�J¡UH��HU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�IRUSOLJWHW�WLO�DW�JRGWJ¡UH�
SURMHNWKDYHU�¡NRQRPLVN��1 UPHUH�EHWLQJHOVHU�IRU�GHWWH�VNDO�DIWDOHV�L�NRQWUDNWHQ��
�
8QGHUOHYHUDQG¡U�NRQWUDNWHQ�DQEHIDOHV�DQYHQGW�IRU�VHOYH�XQGHUOHYHUDQG¡U\GHOVHQ��
OHYHULQJ�DI�WHNQLVN�ELVWDQG�RJ�GHQ�KHUPHG�IRUEXQGQH�DUEHMGVNUDIW��6nIUHPW�
PHGDUEHMGHUQH�VNDO�XGI¡UH�DUEHMGH�XGRYHU�\GHOVHQ�VRP�XQGHUOHYHUDQG¡U��DQEHIDOHV�
GHW��DW�GHU�LQGJnV�V UVNLOW�XGOnQVDIWDOH�PHOOHP�SURMHNWKDYHU�RJ�GHW�RIIHQWOLJH��'HW�
I¡OJHU�DI�NRQWUDNWHQ��DW�SURMHNWKDYHU�HU�IRUSOLJWHW�WLO�DW�WHJQH�IRUQ¡GHQ�IRUVLNULQJ��
KHUXQGHU�IRU�XQGHUOHYHUDQG¡UHQV�GHO�DI�SURMHNWHW��VH�PHUH�KHURP�L�NDSLWHO�����
�
6RP�IRU�XGOnQVNRQWUDNWHQ�HU�VWDQGDUGNRQWUDNWHQ�WLO�XGOnQ�DI�HQ�PHGDUEHMGHU�PHG�
HQ�HNVSRUWRUJDQLVDWLRQ�XGDUEHMGHW�PHG�WR�RSWLRQHU�IRU�DW�J¡UH�NRQWUDNWIRUVODJHW�
DQYHQGHOLJW�L�IOHUH�VLWXDWLRQHU��2SWLRQ���RPIDWWHU�HQ�O¡VQLQJ��KYRU�
HNVSRUWRUJDQLVDWLRQHQ�KDU�NYDOLWHWVVLNULQJV��RJ�IRUVLNULQJVDQVYDUHW�IRU�GHQ�
RIIHQWOLJH�PHGDUEHMGHU�RYHUIRU�SURMHNWKDYHU��2SWLRQ���HU�HQ�O¡VQLQJ��KYRU�EHJJH�
DQVYDU�EOLYHU�KRV�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��.RQWUDNWHQ�NDQ�RJVn�WLOSDVVHV�WLO�DW�
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�

NXQQH�EUXJHV�VRP�XGJDQJVSXQNW�IRU�OHYHULQJ�DI�HQ�PHUH�LQWHJUHUHW�\GHOVH�IUD�GHW�
RIIHQWOLJH�JHQQHP�HNVSRUWRUJDQLVDWLRQHQ���
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�

��� )RUVLNULQJVIRUKROG�IRU�GHW�RIIHQWOLJH�YHG�GHOWDJHOVH�L�
SURMHNWHNVSRUW�

���� )RUVLNULQJVUHGHJ�UHOVHQ�
�
'HU�HU�L�(32�UHJL�XGDUEHMGHW�HQ�IRUVLNULQJVUHGHJ¡UHOVH��VRP�JLYHU�RIIHQWOLJH�
LQVWLWXWLRQHU��HNVSRUWRUJDQLVDWLRQHU�RJ�SURMHNWKDYHUH�HQ�JUXQGLJ�LQWURGXNWLRQ�WLO�
IRUVLNULQJVWHJQLQJHQ��RJ�GHUPHG�HW�IRUEHGUHW�XGJDQJVSXQNW�IRU�EHVOXWQLQJV�
SURFHVVHQ�RPNULQJ�IRUVLNULQJVWHJQLQJ�L�IRUELQGHOVH�PHG�GHUHV�GHOWDJHOVH�L�
SURMHNWHNVSRUWVDPDUEHMGHU��5HGHJ¡UHOVHQ�HU�XGDUEHMGHW�DI�IRUVLNULQJVP JOHU�
ILUPDHW�:LOOLV�,�6��
�
5HGHJ¡UHOVHQ�LQGHKROGHU���GHOH��

� 9HMOHGQLQJ�WLO�IRUEHUHGHOVH�DI�IRUVLNULQJVWHJQLQJ��
� *HQQHPJDQJ�DI�IRUVLNULQJVIRUKROG�IRU�KYHU�VDPDUEHMGVPRGHO��
� *HQQHPJDQJ�DI�LQGKROGHW�DI�W\SLVNH�IRUVLNULQJHU��RJ�
� ,QIRUPDWLRQ�RP�ORNDOH�IRUVLNULQJVIRUKROG�L�XGYDOJWH�ODQGH��

�
1HGHQVWnHQGH�JHQJLYHU�GHQ�LQGOHGHQGH�YHMOHGQLQJ�WLO�IRUEHUHGHOVH�DI�
IRUVLNULQJVWHJQLQJ��RJ�VRP�ELODJ�WLO�PDQXDOHQ��ELODJ����HU�ODJW�JHQQHPJDQJ�DI�
IRUVLNULQJVIRUKROG�IRU�KYHU�VDPDUEHMGVPRGHO�LQNO��VSHFLILNNH�IRUVLNULQJVIRUVODJ�WLO�
HNVHPSHO�VLWXDWLRQHU��'HUXGRYHU�KHQYLVHV�WLO�UHGHJ¡UHOVHQV�IXOGH�YHUVLRQ�Sn�
ZZZ�PVW�GN��
�

���� 9HMOHGQLQJ�WLO�IRUEHUHGHOVH�DI�IRUVLNULQJVWHJQLQJ�
�
'HW�WHRUHWLVN�RSWLPDOH�HU��DW�GHU�L�JRG�WLG�L�SURMHNWRSVWDUWHQ�IDVWO JJHV�HQ�
IRUVLNULQJVSROLWLN�IRU�SURMHNWHW��2IWH�YLO�GHW�L�SUDNVLV�YLVH�VLJ��DW�GHU�DOOLJHYHO�HU�
QRJOH�SDUDPHWUH��GHU�LNNH�HU�HOOHU�NXQQH�Y UH�WDJHW�L�EHWUDJWQLQJ��KYRUIRU�GHW�HU�
YLJWLJW�DW�IRUHWDJH�HQ�O¡EHQGH�UHYXUGHULQJHU�DI�GH�ULVLFL��GHU�WUXHU�SURMHNWHW�RJ�GH�
LQYROYHUHGH�SDUWHU���
�
6RP�GHW�IUHPJnU�DI�GHQQH�JHQQHPJDQJ�DI�ILUH�VDPDUEHMGVPRGHOOHU��RJ�GH�GHUWLO�
NQ\WWHGH�ULVLFL�RJ�GH�IRUVLNULQJHU��GHU�E¡U�RYHUYHMHV�IRU�DW�KLQGUH�WDE��HU�GHU�PDQJH�
SDUDPHWUH��GHU�KDU�LQGIO\GHOVH�Sn�DQWDOOHW��VDPPHQV WQLQJHQ�RJ�RPIDQJHW�DI�
IRUVLNULQJHUQH��
�
'HW�HU�GHUIRU�YLJWLJW��DW�GHU�I¡OJHV�HQ�V\VWHPDWLVHUHW�RJ�Q¡MH�WLOUHWWHODJW�SODQ�IRU�
DQDO\VHQ�DI�ULVLFLHQH�RJ�WHJQLQJ�DI�IRUVLNULQJHUQH�±�HQ�VnNDOGW�IRUVLNULQJVSROLWLN��
'HQQH�SROLWLN�E¡U�LQGHKROGH�HQ�IRUORGV�VWLOOLQJWDJHQ�WLO��KYLONH�WDE��GHU�HU�
DFFHSWDEOH��RJ�KYLONH�ULVLFL��KHUXQGHU�VHOYULVLFL��PDQ�¡QVNHU�VHOY�DW�WDJH�±�GHW�YLO�
VLJH�LNNH�IRUVLNUH�VLJ�IRU���
���������������������������������������������������
��2UORYVPRGHOOHQ�HU�LNNH�PHGWDJHW��GD�GHQQH�UHQW�IRUVLNULQJVP VVLJW�LNNH�HU�UHOHYDQW�IRU�HQ�
RIIHQWOLJ�LQVWLWXWLRQ��
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�

�
'HVXGHQ�HU�GHW�YLJWLJW��DW�GHU�VNHU�HQ�IRUORGV�DIWDOH�PHOOHP�GH�LQYROYHUHGH�SDUWHU�
RP��KYHP�GHU�WHJQHU�IRUVLNULQJHUQH��RJ�KYHP�GHU�VNDO�Y UH�PHGG NNHW��VLNUHGH��
Sn�GH�UHVSHNWLYH�SROLFHU�RJ�HQGHOLJW��DW�GHU�HU�WDJHW�K¡MGH�IRU�PXOLJKHGHQ�IRU�DW�
NXQQH�I¡UH�UHJUHV�PRG�GH�UHVSHNWLYH�SDUWHU�L�SURMHNWHW��KYLV�GHWWH�PnWWH�Y UH�
¡QVNHOLJW��
�
'HWWH�DUEHMGH�NU YHU��DW�PDQ�HU�YDQW�WLO�DW�DUEHMGH�LQGHQ�IRU�5LVN�0DQDJHPHQW�
RPUnGHW���
�
6nIUHPW�PDQ�LNNH�HU�YDQW�WLO�GHW��NDQ�GHW�DQEHIDOHV�DW��WDJH�NRQWDNW�WLO�HQ�
LQWHUQDWLRQDO�IRUVLNULQJVP JOHU��GHU�KDU�HUIDULQJHU�LQGHQ�IRU�UnGJLYHQGH�LQJHQL¡UHU�
HOOHU�SURMHNWDUEHMGHU��
�
9HG�KHQYHQGHOVH�WLO�HQ�LQWHUQDWLRQDO�IRUVLNULQJVP JOHU�VLNUHU�PDQ�VLJ�GHOV��DW�GHU�
EOLYHU�HWDEOHUHW�HW�SDVVHQGH�IRUVLNULQJVSURJUDP��KHUXQGHU�NRUWO JQLQJ�DI�ULVLFL��
LQGKHQWQLQJ��VDPPHQOLJQLQJ�RJ�SODFHULQJ�DI�IRUVLNULQJHU��G NNHQGH�GH�¡QVNHGH�
ULVLFL�RJ�GH�Q¡GYHQGLJH�ORYSOLJWLJH�IRUVLNULQJHU��GHOV�VLNUHU�PXOLJKHGHQ�IRU��DW�GHU�
ORNDOW���L�GH�ODQGH�KYRU�SURMHNWHUQH�VNDO�HWDEOHUHV���HU�ORNDOH�DIGHOLQJHU�DI�
IRUVLNULQJVP JOHUILUPDHW��VRP�NDQ�WDJH�KnQG�RP�GH�SUREOHPHU��GHU�PnWWH�RSVWn���
GHW�Y UH�VLJ�WHJQLQJ�DI�GH�ORNDOH�IRUVLNULQJHU�RJ�HOOHU�ORNDO�ELVWDQG�L�IRUELQGHOVH�
PHG�HQ�HYW��VNDGH���
�
0DQ�NDQ�RJVn�ODGH�VLJ�UnGJLYH�DI�HW��VLW��IRUVLNULQJVVHOVNDE��,�GHQ�IRUELQGHOVH�VNDO�
PDQ�GRJ�Y UH�RSP UNVRP�Sn��LQGHQ�IRU�KYLONH�RPUnGH�GHW�SnJ OGHQGH�VHOVNDE�
KDU�HNVSHUWLVH��RJ�DW�PDQ�LNNH�InU�GHQ�VDPPH�REMHNWLYLWHW�VRP�YHG�EUXJ�DI�HQ�
IRUVLNULQJVP JOHU��
�
6RP�RIIHQWOLJ�LQVWLWXWLRQ�NDQ�PDQ�L�VDPDUEHMGH�PHG�SULYDWH�ILUPDHU��GHU�HU�
SURMHNWKDYHUH��EHQ\WWH�VLJ�DI�GHUHV�YLGHQ�RJ�HUIDULQJ��KHUXQGHU�YLD�DIWDOH�L�
NRQWUDNWHQ�DW�ODGH�SURMHNWKDYHUHQ�WHJQH�GH�Q¡GYHQGLJH�IRUVLNULQJHU��
�
�
0XOLJH�IRUVLNULQJVP JOHUH�RJ�IRUVLNULQJVILUPDHU�
�
'H�WUH�VW¡UVWH�LQWHUQDWLRQDOH�IRUVLNULQJVP JOHUH��GHU�KDU�HUIDULQJHU�LQGHQIRU�
UnGJLYHQGH�LQJHQL¡UHU�HOOHU�SURMHNWDUEHMGHU�HU�:LOOLV��$RQ�RJ�0DUVK��VRP�DOOH�PHG�
IRUVNHOOLJ�VW\UNH�HU�UHSU VHQWHUHW�UXQGW�RP�L�GHW�PHVWH�DI�YHUGHQ��+YLV�GH�LNNH�VHOY�
KDU�NRQWRU�L�ODQGHW��HU�GHU�JHQHUHOW�HQ�UHSU VHQWDQW�IRU�IRUVLNULQJVP JOHUILUPDHW��
�
'HUXGRYHU�HU�GHU�HW�KDY�DI�IRUVLNULQJVJLYHUH�UXQGW�RPNULQJ�L�YHUGHQHQ��'H�
YLJWLJVWH��VRP�RSHUHUHU�Sn�YHUGHQVSODQ�RJ�VRP�RJVn�HU�UHSU VHQWHUHW�L�'DQPDUN�HU�
�Q YQW�L�HQ�LNNH�SULRULWHUHW�U NNHI¡OJH���=�ULFK��&RGDQ��5R\DO�	�6XQ�DOOLHQFH���
$,*��/OR\G
V�RI�/RQGRQ��&1$��&KXEE�,QWHUQDWLRQDO��:LQWHUWKXU��*HUOLQJ��
�
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'HWWH�HU�DOOH�ILUPDHU��VRP�JHQHUHOW�VHOY�HU�UHSU VHQWHUHW�HOOHU�VRP�KDU�VDPDUEHMGV�
SDUWQHUH�L�PDQJH�ODQGH��'LVVH�IRUVLNULQJVVHOVNDEHU�EOLYHU�DOOH�M YQOLJW�YXUGHUHW�DI�
6WDQGDUG�DQG�3RRU
V�RJ�OLJJHU�DOOH�SODFHUHW�VRP�$$$�WLO�$���KYLONHW�EHW\GHU��DW�GHU�
HU�WDOH�RP�ILQDQVLHOW�PHJHW�VW UNH�NRQFHUQHU���
�
0HG�KHQV\Q�WLO�IRUVLNULQJVP JOHUH�HU�GHU�UXQGW�RP�L�YHUGHQ�IOHUH�
IRUVLNULQJVP JOHUH�HQG�IRUVLNULQJVJLYHUH���DVVXUDQG¡UEHJUHEHW��VRP�YL�KDU�L�
'DQPDUN��HU�JHQHUHOW�XNHQGW�XGHQ�IRU�'DQPDUNV�JU QVHU��
�
)RU�PHUH�LQIRUPDWLRQ�RP�IRUVLNULQJVIRUKROG��VH�ELODJ���WLO�PDQXDOHQ�HOOHU�GHQ�IXOGH�
YHUVLRQ�DI�IRUVLNULQJVUHGHJ¡UHOVHQ�Sn�ZZZ�PVW�GN�
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��� 2SVXPPHULQJ�DI�MXULGLVN��NRQRPLVN�RJ�
IRUVLNULQJVP�VVLJW�DQVYDU�

(PQH� % UHU�GHQ�RIIHQWOLJH�
LQVWLWXWLRQ�HW�
¡NRQRPLVN�

DQVYDU�ULVLNR"�

(U�GHU�KMHPPHO�L�
ORYJLYQLQJHQ�WLO�
VDPDUEHMGHW"�

6NDO�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�
V¡UJH�IRU�IRUVLNULQJ"�

0RGHO� � � 0HGDUEHMGHU��
IRUVLNULQJ�

3URMHNWDQVYDUV�
IRUVLNULQJ�

2UORYVPRGHOOHQ� 1HM�±�GRJ�ULVLNR�IRU�

ODQJWLGVV\JHPHOGW�

PHGDUEHMGHU�HIWHU�

RUORYHQ�

-D� 1HM� 1HM�

8GOnQVPRGHOOHQ� -D�±�PHQ�NDQ�IUDVNULYHV�

L�NRQWUDNW�

-D� $IK QJHU�DI�

NRQWUDNW�

$IK QJHU�DI�

NRQWUDNW�

/HYHUDQG¡U�
PRGHOOHQ�

-D� -D� -D� $IK QJHU�DI�

NRQWUDNW�

(NVSRUW�
RUJDQLVDWLRQV�
PRGHOOHQ�

1HM� -D�±�KYLV�

VDPDUEHMGHW�HU�HW�

UHHOW�VDPDUEHMGH�

1HM� 1HM�

3DUWQHUPRGHOOHQ� � � � �

� 'HW�RIIHQWOLJH�
DJHUHU�DOHQH�L�
HJHW�UHJL�

-D� -D�±�PHQ�NXQ�

HNVSRUW�DI�YLGHQ�

RSDUEHMGHW�LIP��

O¡VQLQJ�DI�

NRPPXQDOH�RSJDYHU�

-D� -D�±�KYLV�RSJDYHQ�

LQGHE UHU�

SnGUDJHOVH�DI�

DQVYDU�L�EHW\GHOLJW�

RPIDQJ�

� 'HW�RII��DJHUHU�
L�HJHW�UHJL�
VDPPHQ�PHG�
SULYDW�SDUWQHU�

-D�� 1HM�±�LNNH�WLO�

VDPDUEHMGH�PHG�GHW�

SULYDWH�L�HQ�PHUH�

LQWHJUHUHW�IRUP�

MD�� -D��

� 'HW�RII��DJHUHU�
JHQQHP�
NRPPXQDOW�,�6��

-D� -D�±�PHQ�NXQ�

HNVSRUW�DI�YLGHQ�

RSDUEHMGHW�LIP��

O¡VQLQJ�DI�

NRPPXQDOH�RSJDYHU�

1HM��GHW�J¡U�,�6�

VHOVNDEHW��

1HM��GHW�J¡U�,�6�

VHOVNDEHW��

� 'HU�RSUHWWHV�
NRPPXQDOW�
VHOVNDE�

+ IWHU�PHG�VLW�LQGVNXG� 'R� 1HM��GHW�J¡U�

VHOVNDEHW��

1HM��GHW�J¡U�

VHOVNDEHW��

� 'HU�RSUHWWHV�
EODQGHW�SULYDW��
RIIHQWOLJW�
VHOVNDE�

+ IWHU�PHG�VLW�LQGVNXG� -D�±�PHQ�NXQ�YLVVH�

IRUPHU�IRU�YLGHQ�

�MYI��ORYEHNHQGW��

J¡UHOVH�QU�������

1HM��GHW�J¡U�

VHOVNDEHW��

1HM��GHW�J¡U�

VHOVNDEHW��

�
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��� *XLGHOLQHV�IRU�KRQRUHULQJ�DI�SURMHNWSDUWQHUH�

,�I¡OJHQGH�NDSLWHO�SU VHQWHUHV�RYHUYHMHOVHU�IRU�IRUGHOLQJ�DI�KRQRUDU�PHOOHP�GH�
IRUVNHOOLJH�SURMHNWSDUWQHUH��VRP�SDUWHUQH�E¡U�IRUHWDJH�L�IRUELQGHOVH�PHG�
IRUKDQGOLQJHU�RJ�DIWDOH�RP�NRQNUHWH�SURMHNWHU��
�
'HQ�QRUPDOH�SUDNVLV�IRU�KRQRUDUDIWDOHU�HU�DW�WDJH�XGJDQJVSXQNW�L�GHQ�XGEHWDOWH�
EUXWWRPnQHGVO¡Q�WLO�PHGDUEHMGHUHQ��GHU�HU�DQVDW�Sn�IXQNWLRQ UYLONnU�L�
YLUNVRPKHGHQ�RJ�DIWDOH�HW�WLOO J�WLO�O¡QQHQ��GHU�HIWHU�J QJV�SUDNVLV�NDQ�YDULHUH�IUD�
���WLO�������MIU��.5�UHJOHU��NRUWWLGVNRQWUDNWHU�IRU�5nGJLYQLQJV\GHOVHU��
8GHQULJVPLQLVWHULHW��'$1,'$��VHSW�����������XGJDYH�VHSW���������
�
6W¡UUHOVHVRUGHQHQ�RP�IRUGHOLQJHQ�DI�GHW�VDPOHGH�WLOO J�DIJ¡UHV�HIWHU�IRUKDQGOLQJ�
PHOOHP�SDUWHUQH�RJ�UHVXOWDWHW�LQGJnU�L�NRQWUDNWHQ��
�
)RUKDQGOLQJHUQH�E¡U�VNH�Sn�HW�Vn�JRGW�RSO\VW�JUXQGODJ�VRP�PXOLJW�RJ�PHG�
KHQV\QWDJHQ�WLO��DW�DOOH�SDUWHUV�LQWHUHVVHU�LP¡GHNRPPHV�KRV�GH�SULYDWH�
YLUNVRPKHGHU��GHW�RIIHQWOLJH��PHGDUEHMGHUHQ�RJ�HYW��HNVSRUWRUJDQLVDWLRQHU��
�
)RU�GHW�RIIHQWOLJH�J OGHU��DW�KRQRUDUIDVWV WWHOVH�VNDO�VNH�LQGHQ�IRU�EHWLQJHOVHUQH�
RP�RPNRVWQLQJVG NQLQJ��MIU��V\VWHPHNVSRUWFLUNXO UHW�IRU�VWDWVOLJ�YLUNVRPKHG�
�&LUNXO UH�QU������DI������������RJ�(UKYHUYVXGYLNOLQJVORYHQ�IRU�NRPPXQDO�RJ�
DPWVOLJ�YLUNVRPKHG��/RYENJ��QU������DI������PHG�VHQHUH� QGULQJHU���
�
*HQQHPJDQJHQ�DI�GH�IRUVNHOOLJH�IRUKROG�VNHU�PHG�XGJDQJVSXQNW�L�GH�WLGOLJHUH�
EHVNUHYQH�VDPDUEHMGVPRGHOOHU��
�

���� 2UORYVPRGHOOHQ�
�
2UORYVPRGHOOHQ�DQYHQGHV�QRUPDOW��QnU�HQ�RIIHQWOLJ�PHGDUEHMGHU�XGVHQGHV�IRU�HQ�
O QJHUH�SHULRGH������nU��9HG�RUORYVPRGHOOHQ�IRUHJnU�DIWDOH�RP�KRQRUHULQJ�GLUHNWH�
PHOOHP�SURMHNWKDYHU�RJ�PHGDUEHMGHUHQ��VRP�KDU�InHW�RUORY��,�RYHUYHMHOVHUQH�RP�
KRQRUHULQJ�E¡U�LQGJn�PHGDUEHMGHUHQV�DQVYDU�RJ�Y UGL�Sn�SURMHNWHW��SHULRGHQV�
O QJGH��XGVWDWLRQHULQJVIRUKROG��KHUXQGHU�HYW��KMHPUHMVHU��VNDWWHIRUKROG��
IRUVLNULQJVIRUKROG��HYW��IRUDUEHMGH�L�IRUELQGHOVH�PHG�SURMHNWHW�VDPW�HYW��QXY UHQGH�
O¡QQLYHDX�KRV�GHW�RIIHQWOLJH��

�

���� 8GOnQVPRGHOOHQ�
�
,�8GOnQVPRGHOOHQ�LQGJnV�NRQWUDNWHQ�PHOOHP�SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�
LQVWLWXWLRQ��
�
'HQ�RIIHQWOLJH�LQVWLWXWLRQV�LQGGUDJHOVH�YLO�RIWHVW�EHJU QVH�VLJ�WLO�XGOnQHW�DI�
PHGDUEHMGHUHQ��GYV��LQVWLWXWLRQHQ�GHOWDJHU�LNNH�L�VDOJVDUEHMGHW�RJ�GHQ�
HIWHUI¡OJHQGH�DGPLQLVWUDWLRQ�DI�SURMHNWHW��0HG�KHQV\Q�WLO�DQVYDU�IRU�
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�

NYDOLWHWVVLNULQJ�DI�PHGDUEHMGHUHQV�DUEHMGH�VDPW�SURMHNWDQVYDU��NDQ�GHW�YDULHUH�IUD�
HW�VDPDUEHMGH�WLO�HW�DQGHW��KYRUGDQ�DQVYDU�ULVLNR�IRUGHOHU�VLJ�PHOOHP�SURMHNWKDYHU�
RJ�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��,�GHQ�XGDUEHMGHGH�VWDQGDUGNRQWUDNW�IRU�
XGOnQVPRGHOOHQ��ELODJ��D��JLYHV�GHU�DOWHUQDWLYH�IRUPXOHULQJHU��DOW�HIWHU�KYLONHQ�
IRUGHOLQJ�DI�DQVYDU�ULVLNR�PHOOHP�SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��GHU�
¡QVNHV��+RQRUDUIRUGHOLQJHQ�E¡U�HIWHUI¡OJHQGH�WLOSDVVHV�DIWDOW�DQVYDUVIRUGHOLQJ��
�
3URMHNWKDYHU�HU�L�XGOnQVPRGHOOHQ�GHQ�SDUW��GHU�E UHU�VDOJVRPNRVWQLQJHU�L�
IRUELQGHOVH�PHG�SURMHNWHW�RJ�KDU�GHW�RYHURUGQHGH�SURMHNWDQVYDU�RYHU�IRU�NOLHQWHQ��
PHG�ULVLNR�IRU�WDE��VDPW�SURMHNWDGPLQLVWUDWLRQHQ��8GRYHU�GLVVH�RPNRVWQLQJHU��GHU�
HU�IRUEXQGHW�PHG�VHOYH�VDJHQ��LQGUHJQHV�L�KRQRUDU�WLO�SURMHNWKDYHU�WLOOLJH�HQ�GHO�DI�
GH�VDPOHGH�RPNRVWQLQJHU�WLO�DNNYLVLWLRQ�RJ�RUJDQLVDWLRQ��GYV��GHW�VDPOHGH�
VDOJVDUEHMGH��WLOEXGVJLYQLQJ��SHUVRQDOHP VVLJ�NDSDFLWHWVRSUHWKROGHOVH��
DGPLQLVWUDWLRQ�RVY��
�

���� /HYHUDQG�UPRGHOOHQ�
�
,�/HYHUDQG¡UPRGHOOHQ�LQGJnV�NRQWUDNWHQ�PHOOHP�SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�
LQVWLWXWLRQ��6RP�EHVNUHYHW�XQGHU�NDS������DGVNLOOHU�OHYHUDQG¡UPRGHOOHQ�VLJ�IUD�
XGOnQVPRGHOOHQ�YHG��DW�\GHOVHQ�RPIDWWHU�PHUH�HQG�HW�VLPSHOW�XGOnQ�DI�
PHGDUEHMGHUH��'HQ�RIIHQWOLJH�LQVWLWXWLRQ�YLO�W\SLVN�SnWDJH�VLJ�
NYDOLWHWVVLNULQJVDQVYDUHW�IRU�PHGDUEHMGHUHQV�DUEHMGH��VDPW�E UH�DQVYDU�ULVLNR�IRU�
PHGDUEHMGHUHQV�XGI¡UHOVH�DI�RSJDYHQ��6RP�UHJHO�HU�GHW�VWDGLJ�SURMHNWKDYHU��GHU�
VWnU�IRU�DOW�VDOJVDUEHMGH��PHQ�HU�GHWWH�LNNH�WLOI OGHW��VNDO�GHU�WDJHV�K¡MGH�IRU�GHW�L�
KRQRUHULQJHQ�DI�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��
�
$QVYDU�ULVLNR�RJ�PnVNH�GHOWDJHOVH�L�VDOJVDUEHMGHW�IRUGHOHU�VLJ�VnOHGHV�L�GHQQH�
PRGHO�DQGHUOHGHV�PHOOHP�SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��KYLONHW�E¡U�
UHIOHNWHUHV�L�KRQRUHULQJHQ��
�

���� 3DUWQHUPRGHOOHQ�
�
)RU�HW�SURMHNWHNVSRUWVDPDUEHMGH��KYRU�HQ�RIIHQWOLJ�RJ�SULYDW�SDUWQHU�JnU�LQG�Sn�OLJH�
YLONnU�L�VDPDUEHMGHW��HU�GHW�LNNH�PXOLJW�HOOHU�KHQVLJWVP VVLJW�DW�JLYH�JXLGHOLQHV�WLO�
KRQRUHULQJHQ�DI�SURMHNWSDUWQHUQH��+RQRUHULQJHQ�YLO�I¡UVW�RJ�IUHPPHVW�Y UH�
DIK QJLJ�DI�NOLHQWHQ�RJ�GHW�VDPOHGH�KRQRUDU�IRU�RSJDYHQ���
�
)RU�PHGDUEHMGHUQH��GHU�GHOWDJHU�L�SURMHNWHNVSRUWHQ��YLO�GH�VDPPH�IRUKROG�VRP�
XQGHU�XGOnQV��RJ�OHYHUDQG¡UPRGHOOHQ�LPLGOHUWLG�J¡UH�VLJ�J OGHQGH��RJ�
RYHUYHMHOVHUQH�RP�DIO¡QQLQJ�NDQ�EUXJHV�WLOVYDUHQGH��'RJ�NDQ�LQWHQVLY�GHOWDJHOVH�L�
SURMHNWHNVSRUWDUEHMGH�EHW\GH��DW�PHGDUEHMGHUH�DQV WWHV�PHG�XGODQGVDUEHMGH�VRP�
HQ�LQWHJUHUHW�GHO�DI�DUEHMGVRSJDYHUQH�PHG�HQ�DIO¡QQLQJ�VYDUHQGH�KHUWLO��
�
�
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���� (NVSRUWRUJDQLVDWLRQVPRGHOOHQ�
�
+RQRUHULQJHQ�DI�HQ�HNVSRUWRUJDQLVDWLRQ�L�GHQV�GHOWDJHOVH�L�SURMHNWVDPDUEHMGHW�
DIWDOHV�DIK QJLJ�DI�RPIDQJHW�DI�RUJDQLVDWLRQHQV�LQGVDWV�L�IRUELQGHOVH�PHG�GHQ�
NRQNUHWH�RSJDYH��,�RPIDQJHW�DI�RUJDQLVDWLRQHQV�LQGVDWV�NDQ�HNVHPSHOYLV�LQGJn��
DQVYDU�ULVLNR�IRU�PHGDUEHMGHUHV�LQSXW�VDPW�¡YULJH�LQGVDWV��HNVHPSHOYLV�GHOWDJHOVH�L�
XGDUEHMGHOVH�DI�WLOEXG�P�P��
�

���� 0HGDUEHMGHUH�
�

%RUWVHW�IUD�RUORYVPRGHOOHQ�EHYDUHU�PHGDUEHMGHUHQ�VLQ�DQV WWHOVH�RJ�VLQH�
UHWWLJKHGHU�L�RUJDQLVDWLRQHQ��PHQ�XGODQGVDUEHMGH�NDQ�QDWXUOLJYLV�EHW\GH�HQ�
GLVNRQWLQXLWHW�L�GHW�KMHPOLJH�DUEHMGH��PHUDUEHMGH�P�Y��/¡VQLQJHQ�DI�XGHQODQGVNH�
RSJDYHU�NDQ�VnOHGHV�RIWH�Y UH�PHUH�NU YHQGH�IRU�PHGDUEHMGHUQH�HQG�GH�GDJOLJH��
KMHPOLJH�DUEHMVRSJDYHU��

�
8GOnQWH�PHGDUEHMGHUH�GHOWDJHU�L�GDJ�L�XGOnQVRSJDYHU�Sn�IRUVNHOOLJH�YLONnU��EHVWHPW�
DI�GHQ�NRQNUHWH�VLWXDWLRQ��
�

���� 3DUDPHWUHV�LQGIO\GHOVH�Sn�KRQRUHULQJHQ�
� �9HG�IDVWO JJHOVHQ�DI�UDWHUQH�E¡U�GHU�WDJHV�KHQV\Q�WLO�I¡OJHQGH�SDUDPHWUH��
�
� $QVYDU�IRU�VDOJ��IRUPLGOLQJ�RJ�WLOEXGVJLYQLQJ�
� .YDOLWHWVVLNULQJVDQVYDU�
� )RUVLNULQJVDQVYDU�
� 6NDWWHIRUKROG�
� 2SJDYHQV�YDULJKHG�
� 2SJDYHQV�DUW��PHGDUEHMGHUHQV�DQVYDU�Sn�SURMHNWHW�RJ�RYHU�IRU�NOLHQWHQ��
� 0HGDUEHMGHUHQV�HUIDULQJ�RJ�HNVSHUWLVH�
� )LQDQVLHULQJVNLOGHQ��VSLOOHU�LQG�Sn�SURMHNWKDYHUV�GHELWHULQJVJUDG��VDPW�DIJ¡U�

UHWQLQJVOLQLHU�IRU�XGVWDWLRQHULQJVIRUKROG��
� .RQNXUUHQFHVLWXDWLRQHQ��VSLOOHU�LQG�Sn�SURMHNWKDYHUV�GHELWHULQJVJUDG��
�
6SHFLHOW�IRU�PHGDUEHMGHUHQ��
� 0HGDUEHMGHUHQV�DQV WWHOVHVYLONnU��XGGDQQHOVH�IXQNWLRQ��RYHUHQVNRPVW���
� 2SJDYHQV�VWDWXV��W OOHU�WLGHQ�PHG�VRP�O¡QDQFLHQQLWHW�RJ�SHQVLRQVDOGHU���
� 2SJDYHQV�JHRJUDILVNH�SODFHULQJ��JUDGHQ�DI�XOHPSH�IRUEXQGHW�PHG�RSJDYHQ���
� 8GVWDWLRQHULQJVYLONnU��
�
'HQ�HQGHOLJH�IRUGHOLQJ�DI�KRQRUDUHW�SnYLUNHV�DI�RYHQQ YQWH�IRUKROG�RJ�GHUHV�
EHW\GQLQJ�L�GHQ�NRQNUHWH�RSJDYH��
�
�
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�

��� 8GGDQQHOVHVPXOLJKHGHU�

8GGDQQHOVH�DI�RIIHQWOLJH�PHGDUEHMGHUH�PHG�KHQEOLN�Sn�IRUEHUHGHOVH�RJ�
NRPSHWHQFHRSE\JQLQJ�WLO�XGODQGVRSJDYHU�HU�HQ�YLJWLJ�IRUXGV WQLQJ�IRU�RIIHQWOLJH�
LQVWLWXWLRQHUV�PXOLJKHGHU�IRU�DW�¡JH�GHUHV�GHOWDJHOVH�L�SULYDW�RIIHQWOLJH�
SURMHNWHNVSRUWVDPDUEHMGHU��
�
,�GHW�I¡OJHQGH�JLYHV�HW�EXG�Sn�KYLONHW�RYHURUGQHW�NRPSHWHQFHQLYHDX��GHU�NU YHV�DI�
RIIHQWOLJW�DQVDWWH�IRU�DW�NXQQH�GHOWDJH�L�SURMHNWHNVSRUW��'HUQ VW�DIG NNHV�KYLONH�
UHOHYDQWH�XGGDQQHOVHVWLOEXG��GHU�SW��HNVLVWHUHU�Sn�PDUNHGHW�VDPW�KYLONH�
NXUVXVXGE\GHUH��GHU�SODQO JJHU�DW�XGE\GH�UHOHYDQWH�NXUVHU��HOOHU�KDU�NRPSHWHQFHQ�
WLO�DW�VDPPHQV WWH�UHOHYDQWH�NXUVHU��KYLV�GH�HIWHUVS¡UJHV��
�

���� +YHP�VNDO�YLGHUHXGGDQQHV�RJ�L�KYDG"�
�
0nOJUXSSHQ�IRU�HW�YLGHUHXGGDQQHOVHVSURJUDP�PHG�KHQEOLN�Sn�GHOWDJHOVH�L�
XGODQGVRSJDYHU�HU�RIIHQWOLJW�DQVDWWH��VRP�KDU�HQ�IDJOLJW�VW UN�EDJJUXQG�PHG�HQ�
UHODWLYW�ODQJ�SURIHVVLRQHO�HUIDULQJ�EDJ�VLJ��
�
6RP�XGJDQJVSXQNW�IRUXGV WWHV�VnOHGHV��DW�GHW�WHNQLVNH�NRPSHWHQFHQLYHDX�KRV�GH�
RIIHQWOLJW�DQVDWWH�HU�L�RUGHQ��'HW�HU�VW\UNHOVHQ�DI�HW�JHQHUHOW�NRPSHWHQFHQLYHDX�IRU�
YDUHWDJHOVH�DI�XGODQGVRSJDYHU��GHU�HU�L�IRNXV�RJ�VRP�HQ�YLGHUHXGGDQQHOVH�VNDO�
XQGHUE\JJH��.RQNUHW�KYLONHW�JHQHUHOW�NRPSHWHQFHQLYHDX��GHU�HU�EUXJ�IRU��DIK QJHU�
DI�RSJDYHQV�DUW��*URIW�VDJW�NDQ�PDQ�WDOH�RP�WR�W\SHU�DI�RSJDYHU��GULIWVRSJDYHU�RJ�
RYHURUGQHGH�LQVWLWXWLRQHOOH���SROLWLVNH�PY��RSJDYHU��'HQ�I¡UVWH�W\SH�YDUHWDJHV�DI�
GULIWVIRON��GHQ�DQGHQ�DI�P\QGLJKHGVSHUVRQHU��7LO�KYHU�DI�GLVVH�WR�JUXSSHU�NU YHV�
HW�YLVW�NRPSHWHQFHQLYHDX�IRU�DW�NXQQH�YDUHWDJH�XGODQGVRSJDYHU��
�

)LJXU�������QVNHW�NRPSHWHQFHQLYHDX�IRU�RIIHQWOLJW�DQVDWWH�

0HGDUEHMGHU�W\SH� .RPSHWHQFHU�

'ULIWVIRON� � 5HOHYDQW�VSURJ��PXQGWOLJH�I UGLJKHGHU�Sn�EDVLVQLYHDX�±�HYW��
'DQLGD�VSURJQLYHDX�����

� 9LGHQ�RP�PRGWDJHUHQV�NXOWXUHOOH�IRUKROG��
� (YQHU�WLO�DW�RPV WWH�HJHQ�IDJOLJ�EDJJUXQG�RJ�NRQNUHWH�

HUIDULQJHU�WLO�¶JRGH�UnG¶�WLO�PRGWDJHUHQ��IRUPLGOLQJ���
NRPPXQLNDWLRQVHYQHU���RJ�

� 3HUVRQOLJH�HJHQVNDEHU�VRP�IOHNVLELOLWHW��G\QDPLN�RJ�
YHGKROGHQKHG��

�
�
�
�
�
�
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0HGDUEHMGHUW\SH� .RPSHWHQFHU�

0\QGLJKHGV�
SHUVRQHU�

�

� 5HOHYDQW�VSURJ��PXQGWOLJH�RJ�VNULIWOLJH�I UGLJKHGHU�±�HYW��
'DQLGD�VSURJQLYHDX�����

� 9LGHQ�RP�PRGWDJHUHQV�NXOWXUHOOH�IRUKROG��
� (YQHU�WLO�DW�RPV WWH�HJHQ�IDJOLJ�EDJJUXQG�RJ�NRQNUHWH�

HUIDULQJHU�WLO�¶JRGH�UnG¶�WLO�PRGWDJHUHQ��IRUPLGOLQJ���
NRPPXQLNDWLRQVHYQHU���

� .HQGVNDE�WLO�Y UNW¡MHU��GHU�VLNUHU�NRPSOHW�RJ�HIIHNWLY�
DVVLVWDQFH�UnGJLYQLQJ��H[��/RJLFDO�)UDPHZRUN�$QDO\VLV��
UDSSRUWVNULYQLQJ��WU QLQJ���

� .HQGVNDE�WLO�'DQLGD���'DQFHG�RYHURUGQHGH�VWUDWHJLHU�RJ�
SROLWLNNHU��RJ�

� 3HUVRQOLJH�HJHQVNDEHU�VRP�IOHNVLELOLWHW��G\QDPLN�RJ�
YHGKROGHQKHG��

��
�
.RQNUHW�KYLONHW�NRPSHWHQFHO¡IW��GHU�HU�EUXJ�IRU�KRV�GHQ�HQNHOWH�PHGDUEHMGHU��YLO�
VHOYI¡OJHOLJ�DIK QJH�DI�PHGDUEHMGHUHQV�IRUXGV WQLQJHU�I¡U�XGODQGVRSJDYHQ��
�
,�QHGHQVWnHQGH�VNHPD�HU�GHU�JLYHW�IRUVODJ�WLO��KYLONH�RYHURUGQHGH�W\SHU�DI�
NXUVHU�YLGHQ��GHQ�HQNHOWH�PHGDUEHMGHU�E¡U�V¡JH�HIWHU�IRU�DW�RSQn�GHW�¡QVNHGH�
NRPSHWHQFHQLYHDX��'HVXGHQ�HU�GHU�JLYHW�IRUVODJ�WLO�HNVWUD�NXUVHU��KYLV�RSKROGHW�HU�
HQ�ODQJWLGVXGVWDWLRQHULQJ��
�

)LJXU������)RUVODJ�WLO�XGGDQQHOVHVNXUVHU�

� .XUVXVHPQHU�

7\SH�DI�PHGDUEHMGHU� .RUWWLGVRSKROG� (NVWUD�KYLV�
ODQJWLGVRSKROG�

'ULIWVDUEHMGHU� ½ 6SURJ��EDVLV�� ½ 6NDWWHIRUKROG�

� ½ )RUPLGOLQJ���NRPPXQLNDWLRQ� ½ 6\JGRP���VXQGKHG�

� ½ .XOWXUIRUVWnHOVH� ½ 6RFLDO�VLNULQJ�

� � ½ )DPLOLHIRUKROG�

0\QGLJKHGVSHUVRQ� ½ 6SURJ��IRUKDQGOLQJVQLYHDX�� 'R��

� ½ 3URMHNWUHGVNDEHU��/)$�PP��� �

� ½ .XOWXUIRUVWnHOVH� �

� ½ )RUPLGOLQJ���NRPPXQLNDWLRQ� �

� ½ 'DQLGD���'DQFHG�VWUDWHJLHU�±�
SROLWLNNHU�

�

�
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�

���� (NVLVWHUHQGH�RJ�IUHPWLGLJH�UHOHYDQWH�NXUVHU�
�
)¡OJHQGH�RYHUVLJW�VDPOHU��KYDG�GHU�HNVLVWHUHU��MDQXDU�������DI�UHOHYDQWH�NXUVHU�
L�IRUKROG�WLO�GHQ�RYHQIRU�Q YQWH�JHQQHPJDQJ�DI�NXUVXVEHKRY��.XUVHUQH�L�
RYHUVLJWHQ�HU�WLOJ QJHOLJH�IRU�DOOH��8G�RYHU�GH�Q YQWH�NXUVHU�IRUHJnU�GHU�HQ�GHO�
LQWHUQ�NXUVXVYLUNVRPKHG�L�IRUVNHOOLJH�LQVWLWXWLRQHU��VRP�PDQ�PHG�IRUGHO�NXQQH�
EOLYH�LQVSLUHUHW�DI����

)LJXU������(NVLVWHUHQGH�XGGDQQHOVHVPXOLJKHGHU�

6WHG� 5HOHYDQW�NXUVXVXGEXG� 0HUH�LQIRUPDWLRQ�
RJ�NRQWDNW�

'DQLGD�7UDLQLQJ�&HQWUH�
+RUQE NKXV�

$OOH�NXUVHU�HU�UHOHYDQWH�DOW�HIWHU�
EHKRY��.XUVHU�G NNHU�EO�D���
� 6SURJ�
� .XOWXU�
� .RPPXQLNDWLRQ�
� /DQGHNHQGVNDE�
� 3URMHNWUHGVNDEHU��/)$��PP���
� 'DQLGD�PnO�SROLWLNNHU�
� /HGHOVHVXGYLNOLQJ�

ZZZ�GDQLGD�KEK�GN�

�

'DQPDUNV�
)RUYDOWQLQJVK¡MVNROH�

.XUVXVSURJUDP�IRU�
LQWHUQDWLRQDOLVHULQJ�RJ�VWXGLHWXUH�
LQGHKROGHU�NXUVXV�L��
� 6SURJ��SU VHQWDWLRQVWHNQLN��

WHOHIRQWHNQLN��PP���

ZZZ�GDQPDUNVIRUYDOW

QLQJVKRHMVNROH�GN�

�

'DQPDUNV�-XULVW��RJ�
�NRQRPIRUEXQG�

� /RJLFDO�)UDPHZRUN�$QDO\VLV�
NXUVXV�

ZZZ�GMRHI�GN�

�

�
'HU�HNVLVWHUHU�GHUXGRYHU�VHOYI¡OJHOLJ�HW�NRQVWDQW�XGEXG�DI�VSURJNXUVHU�IUD�
GLYHUVH�VSURJVNROHU�RJ�DIWHQVNROHU�ODQGHW�RYHU��
�
)¡OJHQGH�NXUVXVXGE\GHUH�KDU�WLGOLJHUH�DIKROGW�UHOHYDQWH�NXUVHU��SODQO JJHU�S�W��
UHOHYDQWH�NXUVHU��RJ�HOOHU�HU�YLOOLJH�WLO�DW�XGDUEHMGH�HIWHUVSXUJWH�Q\H�NXUVHU��
�
�
�
�
�
�
�
�

���������������������������������������������������
��)�HNV��KDU�$UEHMGVPLQLVWHULHW�N¡UW�QRJOH�NXUVHU�IRU�HJQH�PHGDUEHMGHUH�RP�/)$��
SURMHNWOHGHOVH�RJ�LQWHUQDWLRQDO�NRPSHWHQFH�RJ�0HOOHPIRONHOLJW�6DPYLUNH�N¡UHU�NRQVWDQW�HW�
XGGDQQHOVHVSURJUDP�IRU�HJQH�PHGDUEHMGHUH��GHU�VNDO�XGVHQGHV��
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�
�

)LJXU������)UHPWLGLJH�PXOLJH�NXUVHU��

6WHG���SURMHNW� .XUVXVHUIDULQJ�VDPW�PXOLJH�
IUHPWLGLJH�NXUVHU�

0HUH�LQIRUPDWLRQ�
RJ�NRQWDNW�

'DQLVK�:DWHU�6HUYLFHV� +DU�DIKROGW�HW���XJHUV�NXUVXV�IRU�
RIIHQWOLJW�DQVDWWH�L�XGODQGVSURMHNW�
DUEHMGH�LQNO��XGODQGVVWXGLHWXU�VDPW�
HIWHUI¡OJHQGH�I¡OWXU��
�
+DU�NRPSHWHQFHQ�VDPW�YLOMHQ�WLO�DW�
VDPPHQV WWH�HW�OLJQHQGH�NXUVXVIRUO¡E��
KYLV�HIWHUVS¡UJVOHQ�VDPW�ILQDQVLHULQJHQ�
HU�WLOVWHGH��

&DUVWHQ�0¡OOHU�
7OI��������������
HOOHU�
ZZZ�GDQZDWHU�GN�
�HU�XQGHU�
XGDUEHMGHOVH��

02'$�SURMHNWHW�
�0HGDUEHMGHU�
2SNYDOLILFHULQJ�L�
'DQVNH�$PWHU�RJ�
.RPPXQHU��

3URMHNWHW�N¡UWH�L�MXOL������HW�
EUXJHUILQDQVLHUHW�NXUVXV�IRU�
PHGDUEHMGHUH��GHU�¡QVNHU�DW�DUEHMGH�
PHG�LQWHUQDWLRQDOH�XGYLNOLQJVSURMHNWHU�
RJ�NRQVXOHQWRSJDYHU��'HW�HU�KHQVLJWHQ��
DW�GHU�YLO�EOLYH�XGEXGW�HW�
RSI¡OJQLQJVNXUVXV��

/HQH�+HUGHO��
)UHGHULNVERUJ�$PW�
7OI���������������
+HQULN�1LHOVHQ��
%RUQKROPV�$PW�
7OI���������������
+DUDOG�0��-HQVHQ��
6WRUVWU¡PV�$PW�
7OI���������������

,%,6� ,%,6�N¡UHU����GDJHV�IRUEHUHGHOVHV�
NXUVXV�LQGHQ�XGVHQGHOVH�IRU�HJQH�
PHGDUEHMGHUH��3ODQO JJHU�S�W��HYHQWXHOW�
DW�XGE\GH�NXUVHU�IRU�HNVWHUQH��

ZZZ�LELV�GN�
�

'8&('��'DQLVK�
8QLYHUVLW\�&RQVRUWLXP�
IRU�(QYLURQPHQW�DQG�
'HYHORSPHQW��

'8&('�HU�HW�VDPDUEHMGH�PHOOHP���
GDQVNH�XQLYHUVLWHWHU�GHOW�RS�Sn�WR�
NRQVRUWLHU�±�6/86(��JU¡QW�PLOM¡���RJ�
'8&('�,	8$��EUXQW�PLOM¡���)RUPnOHW�
HU�DW�VW\UNH�GHQ�GDQVNH�UHVVRXUFHEDVH�
WLO�XGODQGVSURMHNWDUEHMGH�JHQQHP�
IRUVNQLQJ��XGGDQQHOVH�RJ�WU QLQJ��
0nOJUXSSHQ�HU�SULP UW�VWXGHUHQGH�RJ�
SRVW�JUDGXDWHV��,�'8&('�UHJL�
SODQO JJHV�DW�XGE\GH�NXUVXV�L�
NXOWXUIRUVWnHOVH��NRPPXQLNDWLRQ��RJ�
SURMHNWUHGVNDEHU��3ODQODJW�PnOJUXSSH��
WHNQLVN�NYDOLILFHUHGH�VSHFLDOLVWHU�IUD�
GHW�SULYDWH�HOOHU�GHW�RIIHQWOLJH���

ZZZ�DJVFL�NYO�GN�V
OXVH�
.RQWDNW��
&KULVWRSKHU�
6DDUQDN���-DFRE�
0DJLG�
7OI���������������
ZZZ�GXFHG�LXD�GN�
.RQWDNW��1LHOV�
7K\JHVHQ�
7OI���������������

�
�
�
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�

��� 3UDNWLN��RJ�I�ORUGQLQJHU�

'H�GDQVNH�UHVVRXUFHSHUVRQHU�KRV�GHW�RIIHQWOLJH�KDU�IDJOLJH�NYDOLILNDWLRQHU�IUD�GHW�
GDJOLJH�DUEHMGH��PHQ�KDU�VM OGHQW�HUIDULQJHU�L�UHODWLRQ�WLO�XGODQGVDUEHMGH��GD�GHWWH�
NXQ�NDQ�RSQnV�YHG�SUDNWLVNH�XGODQGVRSKROG��'D�WLGOLJHUH�HUIDULQJ�PHG�
XGODQGVDUEHMGH�RIWH�W OOHU�PHG�YHG�XGY OJHOVHQ�DI�PHGDUEHMGHUH��NDQ�GHW�IRU�GHQ�
XHUIDUQH�PHGDUEHMGHU�Y UH�PHJHW�VY UW�DW�NRPPH�DIVWHG�Sn�GH�Q��I¡UVWH�RSJDYH�U���
6RP�OHG�L�YLGHUHXGGDQQHOVHQ�DI�RIIHQWOLJH�PHGDUEHMGHUH�HU�HW�SUDNWLNRSKROG�HOOHU�
VnNDOGWH�¶I¡OWXUH¶�VnOHGHV�DI�DIJ¡UHQGH�YLJWLJKHG�IRU�NRPSHWHQFHRSE\JQLQJHQ��
��

���� (NVLVWHUHQGH�I�ORUGQLQJHU�
�
3W��HU�GHW�NXQ�PXOLJW�DW�In�HW�SUDNWLNRSKROG�JHQQHP�HQ�I¡ORUGQLQJ�L�IRUELQGHOVH�
PHG�HW�DNWXHOW�SURMHNW�ILQDQVLHUHW�DI�GRQRUPLGOHU��'H�IOHVWH�GDQVNH�GRQRUHU�WLOODGHU�
PHGWDJHOVH�DI�I¡O�Sn�EnGH�NRUWWLGVPLVVLRQHU�RJ�ODQJWLGVSURMHNWHU��
�
'DQLGDV�RJ�'DQFHGV�I¡ORUGQLQJHU�HU�GH�WR�HQHVWH��GHU�HU�QHGVNUHYHW��RJ�GH�GDQQHU�
XGJDQJVSXQNWHW�IRU�I¡OXGVHQGHOVHU�DI�DQGUH�GRQRUHU��I�HNV��'DQFHH����'H�WR�
RUGQLQJHU�OLJQHU�PHJHW�KLQDQGHQ��PHQ�GLYHUJHUHU�Sn�QRJOH�FHQWUDOH�RPUnGHU��,�
QHGHQVWnHQGH�VNHPD�HU�RUGQLQJHUQH�EHVNUHYHW�RJ�IRUVNHOOH���OLJKHGHU�LOOXVWUHUHW��

)LJXU������+RYHGLQGKROG�DI�'DQLGD�RJ�'DQFHGV�I¡ORUGQLQJ�

,QGKROG� 'DQLGDV�I¡ORUGQLQJ� 'DQFHGV�I¡ORUGQLQJ�
/LQN�WLO�GHQ�IXOGH�YHUVLRQ�
DI�I¡ORUGQLQJHUQH�

�)LQGHV�L�SXEOLNDWLRQHQ�
¶.5�UHJOHU�±�
.RUWWLGVNRQWUDNWHU�IRU�
5nGJLYQLQJV\GHOVHU���VRP�
NDQ�UHNYLUHUHV�KRV�'DQLGD�

ZZZ�PVW�GN�'DQFHG�

0nOJUXSSH� 3HUVRQHU�PHG�UHOHYDQW�
XGGDQQHOVH�PHQ�EHJU QVHW�
XGODQGVHUIDULQJ��6NDO�Y UH�
DQVDW�L�NRQWUDNWKROGHUV�
YLUNVRPKHG�

3HUVRQHU�PHG�UHOHYDQW�
XGGDQQHOVH�PHQ�EHJU QVHW�
XGODQGVHUIDULQJ��.DQ�Y UH�DQVDW�
L�NRQWUDNWKROGHUV�YLUNVRPKHG�
HOOHU�L�DQGUH�LQVWLWXWLRQHU��
YLUNVRPKHGHU��RUJDQLVDWLRQHU�
PHG�WLONQ\WQLQJ�WLO�SURMHNWHW��

9DULJKHG�SU��SHUVRQ� 0D[����PnQHGHU�RYHU�HQ�
HOOHU�IOHUH�RSJDYHU�

0D[����PnQHGHU��
3n�SURMHNWHU��RSKROGHW�VNDO�
Y UH�DI�PLQ����RJ�PD[����
PnQHGHUV�YDULJKHG��
.RUWWLGVPLVVLRQ��RSKROGHW�Pn�
PD[��Y UH�Sn���PnQHG��

���������������������������������������������������
��'DQFHH�KDU�L�nU������IRU�I¡UVWH�JDQJ�InHW�HQ�EXGJHWOLQLH�WLO�I¡ODNWLYLWHWHU��)¡ODNWLYLWHWHUQH�YLO�
EOLYH������EDVHUHW�Sn�'DQFHGV�I¡ORUGQLQJ��
�
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,QGKROG� 'DQLGDV�I¡ORUGQLQJ� 'DQFHGV�I¡ORUGQLQJ�
%HWDOLQJ� 'HU�G NNHV��%DVLVO¡Q�

XQGHU�RSKROGHW�SOXV�
JHQHUHOOH�XGJLIWHU�WLO�UHMVH�
RJ�RSKROG��.5�UHJOHU���

'HU�G NNHV��%DVLVO¡Q�XQGHU�
RSKROGHW�VDPW�XGJLIWHU�WLO�UHMVH�
RJ�RSKROG��G NNHU�LNNH��
UHMVHWLG��ZHHNHQGDUEHMGH��
NRPPXQLNDWLRQ��RYHUY JW���

2SJDYH� 9DUHWDJH�RSJDYHU��VRP�
LNNH�NDQ�E UH�HQ�XGYLGHOVH�
DI�NRQWUDNWHQ�PHG�HQ�IXOGW�
NYDOLILFHUHW�NRQVXOHQW��

9DUHWDJH�RSJDYHU��VRP�LNNH�HU�
GHO�DI�GHQ�JHQHUHOOH�
RSJDYHO¡VQLQJ��2SJDYHUQH�VNDO�
Y UH�HQ�GHO�DI�I¡OOHWV�
XGGDQQHOVHVSODQHU��

$IUDSSRUWHULQJ� ,NNH�Q YQW� 5DSSRUW�IUD�RSKROGHW�NU YHV��

$GPLQLVWUDWLRQ�DI�I¡OOHW� ' NNHV�LNNH� +YLV�I¡OOHW�HU�DQVDW�DQGHQ�VWHGV�
HQG�KRV�NRQWUDNWKROGHU��
ILQDQVLHUHV�RS�WLO�����RYHUKHDG��

$QGUH�NUDY� �� 'HU�VNDO�XGDUEHMGHV�7R5�IRU�
I¡OOHW�LQNO��DUEHMGVSODQ�RJ�
JHQHUHO�XGGDQQHOVHV��
XGYLNOLQJVSODQ�IRU�I¡OOHW��

�
6RP�VHV�DI�'DQLGDV�RUGQLQJ��NU YHU�'DQLGD��DW�I¡OOHW�VNDO�Y UH�DQVDW�L�GHQ�
YLUNVRPKHG��VRP�KDU�KRYHGNRQWUDNWHQ�PHG�'DQLGD��'HWWH�NUDY�KLQGUHU�
SULQFLSLHOW�RIIHQWOLJW�DQVDWWHV�DGJDQJ�WLO�RUGQLQJHQ���

�
���� +YRUGDQ�NRPPHU�HQ�PHGDUEHMGHU�PHG�VRP�I�O�

�
6RP�UHJOHUQH�HU�LGDJ��HU�GHW�NXQ�PXOLJW�IRU�HQ�RIIHQWOLJ�LQVWLWXWLRQ�DW�In�HQ�
XHUIDUHQ�PHGDUEHMGHU�PHG�Sn�HQ�RSJDYH��KYLV�LQVWLWXWLRQHQ�L�IRUYHMHQ�HU�
LQYROYHUHW�L�SURMHNWHNVSRUWHQ��GHW�YLO�VLJH�KDU�LQGJnHW�HW�VDPDUEHMGH�PHG�HQ�
SURMHNWKDYHU�XQGHU�HQ�DI�GH�Q YQWH�VDPDUEHMGVPRGHOOHU��RUORYVPRGHOOHQ�
XQGWDJHW���
�
'HVXGHQ�HU�GHW�HQGYLGHUH�NXQ�PXOLJW�DW�In�HQ�PHGDUEHMGHU�PHG�VRP�I¡O��KYLV�
NOLHQWHQ�HU�'DQFHG�HOOHU�I¡OJHU�'DQFHGV�I¡ORUGQLQJ��MYI��RYHQVWnHQGH��,�
QHGHQVWnHQGH�JHQQHPJDQJ�EHVNULYHV��KYDG�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�VNDO�J¡UH�
IRU�DW�In�HW�I¡O�PHG�Sn�HQ�'DQFHG�I¡ORUGQLQJ���
�
'HQ�RIIHQWOLJH�LQVWLWXWLRQ�VNDO��
� / VH�GHQ�IXOGH�YHUVLRQ�DI�JXLGHOLQHV�IRU�'DQFHG�I¡ORUGQLQJHQ��VH�OLQN�L�

RYHQVWnHQGH�VNHPD���
� )n�SURMHNWKDYHUV�DFFHSW�DI�PHGWDJHOVH�DI�I¡O�IUD�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��

3URMHNWKDYHU�HU�GHQ��GHU�YDUHWDJHU�DGPLQLVWUDWLRQHQ�DI�I¡OOHW�RYHUIRU�
NOLHQWHQ��KYRUIRU�HQ�DFFHSW�DI�I¡OOHW�HU�Q¡GYHQGLJ��3URMHNWKDYHU�HU�LNNH�
IRUSOLJWHW�WLO�DW�DFFHSWHUH�HW�I¡O���
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�

� 8GDUEHMGH�HQ�RSJDYHEHVNULYHOVH�IRU�I¡ORSKROGHW�PHG�I¡OJHQGH�LQGKROG��In�
HYHQWXHOOH�UnG�RJ�YHMOHGQLQJ�IUD�SURMHNWKDYHU���
�� )RUYHQWHW�XGE\WWH�DI�RSKROGHW��
�� %HVNULYHOVH�DI�RSKROGHWV�UHOHYDQV�IRU�PHGDUEHMGHUHQV�XGGDQQHOVH�RJ�

IUHPWLGLJH�NDUULHUH�L�LQVWLWXWLRQHQ��XGGDQQHOVHVSODQ���
�� 7HQWDWLY�DUEHMGVSODQ�IRU�RSKROGHW��L�IRUKROG�WLO�PnOV WQLQJHU�IRU�

RSKROGHW���
�� %HVNULYHOVH�DI�LQGKROG�IRU�I¡OOHWV�UDSSRUW�HIWHU�HQGW�RSKROG��
�� )XOGW�&9��Sn�HQJHOVN��±�MYI��&9�JXLGHOLQHV�L�NDSLWHO�����
�� 7HQWDWLYW�EXGJHW�IRU�RSKROGHW��L�KHQKROG�WLO�I¡ORUGQLQJHQ����

� 6HQG�DQV¡JQLQJHQ�WLO�SURMHNWKDYHU��VRP�VHQGHU�GHQ�YLGHUH�WLO�NOLHQWHQ���
� %LVWn�PHG�VXSSOHUHQGH�RSO\VQLQJHU�RJ�HOOHU� QGULQJHU�L�

RSJDYHEHVNULYHOVHQ��VNXOOH�GHWWH�YLVH�VLJ�Q¡GYHQGLJW��
�

���� )UHPWLGLJH�PXOLJH�SUDNWLNPXOLJKHGHU�
�
6RP�Q YQW�L�NDS�������HU�GHU�L�'8&('�UHJL��PLOM¡VDPDUEHMGHW�PHOOHP���
XQLYHUVLWHWHU��SODQHU�RP�HWDEOHULQJ�DI�HW�XGGDQQHOVHVIRUO¡E�IRU�WHNQLVN�
NRPSHWHQWH�SULYDWH�RJ�RIIHQWOLJW�DQVDWWH�PHGDUEHMGHUH�PHG�EHJU QVHW�
XGODQGVHUIDULQJ��'HW�HU�WDQNHQ��DW�VOXWQLQJHQ�Sn�XGGDQQHOVHVIRUO¡EHW�VNDO�Y UH�
HW�IDJOLJW�UHOHYDQW�SUDNWLNRSKROG�Sn���XJHU��8GNDVWHW�WLO�
XGGDQQHOVHVSURJUDPPHW�O JJHU�RS�WLO��DW�SUDNWLNRSKROGHQH�VNDO�Y UH�Sn�
'DQFHG���'DQLGD�RSJDYHU��RJ�DW�GH�WR�LQVWDQVHU�VNDO�Y UH�EHKM OSHOLJH�PHG�DW�
ILQGH�HJQHGH�SUDNWLNSODGVHU���
�
�
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���� *XLGHOLQHV�WLO�XGDUEHMGHOVH�DI�&9�

(W�&XUULFXOXP�9LWDH��&9��HU�GHW�JUXQGO JJHQGH�XGJDQJVSXQNW�IRU�YXUGHULQJHQ�DI�
HQ�SHUVRQV�IDJOLJH�NYDOLILNDWLRQHU��0DQ�NDQ�NDOGH�GHW�HQ�OHYQHGVEHVNULYHOVH�DI�HQV�
SURIHVVLRQHOOH�YLUNH��(W�JRGW�JHQQHPVNUHYHW��RYHUVNXHOLJW�&9�HU�DOWDIJ¡UHQGH�IRU�
HQV�PXOLJKHGHU�IRU�DW�NRPPH�PHG�Sn�RSJDYHU�L�XGODQGHW��+YLV�PDQ�SODQO JJHU�DW�
YLOOH�DUEHMGH�Sn�HW�LQWHUQDWLRQDOW�SURMHNW��HU�pW�DI�GH�I¡UVWH�VNULGW�VnOHGHV�DW�In�
XGDUEHMGHW�HW�JRGW�&9�Sn�HQJHOVN���
�

����� +YDG�VNDO�HW�&9�LQGHKROGH�
�
(W�&9�VNDO�I¡UVW�RJ�IUHPPHVW�LQGHKROGH�EHVNULYHOVH�DI�HQV�XGGDQQHOVHVEDJJUXQG�
RJ�SURIHVVLRQHOOH�HUIDULQJHU��%HVNULYHOVHQ�VNDO�Y UH�SU FLV�RJ�RSO\VHQGH��Vn�
O VHUHQ�InU�JRG�IRUVWnHOVH�IRU�HQV�DUEHMGVHUIDULQJ��
�
'HW�HU�YLJWLJW��DW�HQV�DUEHMGVRSJDYHU�EOLYHU�IUHPVWLOOHW��
� RYHUVNXHOLJW�RJ�NURQRORJLVN��EnGH�PKW��DQV WWHOVHVVWHGHU�RJ�SURMHNWHU��RJ�
� UHVXOWDWRULHQWHUHW��'HW�YLO�VLJH��DW�PDQ�IRU�IDVWH�MREV�LNNH�NXQ�VNULYHU��KYLONHQ�

UROOH�KYLONHW�DQVYDUVRPUnGH�PDQ�KDU�KDIW��PHQ�RJVn�KYLONH�KRYHGRSJDYHU�PDQ�
KDU�O¡VW�RJ�UHVXOWDWHUQH�KHUDI��

��
(W�&9�LQGHKROGHU�HQGYLGHUH�RJVn�SHUVRQOLJH�RSO\VQLQJHU��KHUXQGHU� JWHVWDQG��
DQWDO�E¡UQ�RJ�V UOLJH�IULWLGVLQWHUHVVHU��6RP�PLQLPXP�VNDO�PDQ�DOWLG�RSO\VH�
I¡GVHOVnU�RJ�QDWLRQDOLWHW��
�
6RP�NDQ�VHV�DI�QHGHQVWnHQGH�EHVNULYHOVH�DI�&9�IRUPDWHU�HU�GHW�KHQVLJWVP VVLJW�
EnGH�DW�XGDUEHMGH�HW�ODQJW�RJ�HW�NRUW�&9��(W�ODQJW�&9�HU�HW�EUXWWR�&9��KYRUL�DOOH�
XGGDQQHOVHVP VVLJH�RJ�SURIHVVLRQHOOH�RSO\VQLQJHU�IUHPJnU��VDPW�HYW��
SXEOLNDWLRQVOLVWH��PHGOHPVVNDEHU��SHUVRQOLJH�IRUKROG��,QGHKROGHW�DI�HW�NRUW�&9�YLO�
YDULHUH�OLGW�DOW�HIWHU�IRUPDWHW��PHQ�JHQHUHOW�HU�HW�NRUW�&9�HQ�RSVXPPHULQJ��HYW��
XGGUDJ�DI�HQV�DUEHMGVHUIDULQJ�PHG�IRNXV�Sn�UHOHYDQW�HUIDULQJ�IRU�HQ�DNWXHO�RSJDYH��
�

����� &9�IRUPDWHW�
�
+YHU�GRQRU�KDU�VLW�NUDY�RP�&9�IRUPDW��'H�PHVW�DQYHQGWH�IRUPDWHU�IRU�GDQVNH�
ILUPDHU�HU�GH�GDQVNH�GRQRUHU�VDPW�(8�RJ�9HUGHQVEDQNHQ��)RUPDWHUQH�OLJQHU�
PHJHW�KLQDQGHQ�L�KYLONHQ�LQIRUPDWLRQ��GHU�¡QVNHV��PHQ�YDULHUHU�L�IRUPDW���
RSV WQLQJ��'HW�HU�HQ�JRG�LGH�DW�XGDUEHMGH�VLW�&9�L�HW�DI�GLVVH�IRUPDWHU��GD�GH�HU�
NHQGW�DI�SURMHNWKDYHUQH��RJ�GD�GH�VnOHGHV�KXUWLJW�YLOOH�NXQQH�EUXJHV�L�HQ�
WLOEXGVVLWXDWLRQ��
�
'H�PHVW�DQYHQGWH�IRUPDWHU�L�IRUELQGHOVH�PHG�SURMHNWHNVSRUW�HU��
� 'DQLGD�&9�IRUPDW��PDNVLPXP�WUH�VLGHU���
� '$1&('�'$1&((��0LOM¡VW\UHOVHQ��&9�IRUPDW��PDNVLPXP�WUH�VLGHU���
� (8�3KDUH�IRUPDW��LQJHQ�EHJU QVQLQJ�Sn�VLGHWDO���
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� 9HUGHQVEDQN�IRUPDW��LQJHQ�EHJU QVQLQJ�Sn�VLGHDQWDO���
�
6RP�VDJW�NDQ�GHW�DQEHIDOHV�DW�XGDUEHMGH�VLW�ODQJH�&9�Sn�IRUKnQG��+HUWLO�NDQ�GHW�
YHGODJWH�(8�IRUPDW�EHQ\WWHV��KYLV�LNNH�PDQ�DUEHMGHU�L�HW�ILUPD��VRP�KDU�VLQ�HJHQ�
VWDQGDUG��
�
0DQ�NDQ�GHUXGRYHU�PHG�PHJHW�NRUW�YDUVHO�NRPPH�XG�IRU�RJVn�DW�VNXOOH�EUXJH�HW�
NRUW�&9��VRP�VNDO�WLOSDVVHV�GHQ�NRQNUHWH�RSJDYH��'H�WR�NRUWH�IRUPDWHU��VRP�
K\SSLJVW�EHQ\WWHV�DI�GDQVNH�NRQVXOHQWHU��HU�'$1,'$�IRUPDWHW�RJ�'$1&((�
'$1&('�IRUPDWHW���´.RUW�YDUVHO´�VNDO�WDJHV�ERJVWDYHOLJW��Vn�GHW�HU�HQ�VWRU�IRUGHO��
KYLV�PDQ�Sn�IRUKnQG�KDU�&9HW�L�GLVVH�IRUPDWHU�RJ�EORW�ODYHU�HQ�MXVWHULQJ�DI�GHW�WLO�
GHW�JLYQH�SURMHNW��
�
,�GH�YHGODJWH�IRUPDWHU��ELODJ����NDQ�PDQ�VH�GH�Q UPHUH�NUDY��GHU�VWLOOHV��
'RQRUHUQH��V UOLJW�'$1&('�'$1&((��JLYHU�VRP�UHJHO�HQ�XGG\EQLQJ�DI�GHUHV�
NUDY�WLO�XGI\OGHOVHQ�L�XGEXGVGRNXPHQWHW��)�HNV��EHGHU�'$1&('�'$1&((�RP��DW�
PDQ�LNNH�EORW�NRSLHUHU�VLQH�Q¡JOHNYDOLILNDWLRQHU�IUD�VLW�ODQJH�&9��PHQ�DW�PDQ�J¡U�
QRJHW�XG�DI�DW�EHVNULYH�VLJ�VHOY�WLO�OLJH�SU FLV�GHQ�IRUHOLJJHQGH�RSJDYH��
�
&9IRUPDWHUQH�NDQ�HQGYLGHUH�ILQGHV�HOHNWURQLVN�Sn�0LOM¡VW\UHOVHQV�KMHPPHVLGH�
ZZZ�PVW�GN�
�
�
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���� 3UDNWLVNH�UnG�RP�XGVWDWLRQHULQJ�

6NDO�HQ�PHGDUEHMGHU�XGVWDWLRQHUHV�Sn�HQ�RSJDYH�L�O QJHUH�WLG��HU�GHU�HW�Y OG�DI�
WLQJ��GHU�VNDO�FKHFNHV�RJ�RUJDQLVHUHV�IRU�DW�XGVWDWLRQHULQJHQ�EOLYHU�SODQODJW�RJ�
JHQQHPI¡UW�EHGVW�PXOLJW��'HW�J OGHU�I�HNV��RPUnGHU�VRP�O¡Q���VNDWWH���RJ�
EROLJIRUKROG��EDQN��RJ�IRUVLNULQJVIRUKROG��UHWVVWLOOLQJ��VXQGKHGVIRUKROG��VRFLDO�
VLNULQJ��VDPW�XGGDQQHOVH�RJ�HOOHU�MREPXOLJKHGHU�IRU�E¡UQ�RJ� JWHI OOH��
��
'HU�HNVLVWHUHU�IOHUH�JRGH�LQIRUPDWLYH�YHMOHGQLQJHU�RP�XGVWDWLRQHULQJ�L�ERJ��SMHFH��
RJ�HOHNWURQLVN�IRUP�YLD�QHWWHW�Sn�PDUNHGHW��
�
)¡OJHQGH�RYHUVLJW�JLYHU�HQ�NRUW�LQWURGXNWLRQ�RJ�OLQNV�WLO�QRJOH�DI�GLVVH�
E¡JHU�SMHFHU��VRP�WLOVDPPHQ�JLYHU�HW�JRGW�G NNHQGH�LQIRUPDWLRQVQLYHDX�RP�
XGVWDWLRQHULQJ��
�

)LJXU�������2YHUVLJW�RYHU�LQIRUPDWLRQ�RP�XGVWDWLRQHULQJ�

8GJLYHU� 7LWHO� .RPPHQWDU� .DQ�ILQGHV�Sn�
'LYHUVH�SULYDWH�
VHOVNDEHU�

+MHPPHVLGH��
XGVWDWLRQHULQJ�

+MHPPHVLGHQ�¶XGVWDWLRQHULQJ¶�HU�
VSHFLHOW�RSUHWWHW�IRU�IRON��GHU�VWnU�
IRUDQ�HW�O QJHUH�XGODQGVRSKROG��
+MHPPHVLGHQ�KDU�VDPOHW�
IRUPHQWOLJ�DOW��KYDG�GHU�HU�Y UG�DW�
YLGH�HOOHU�JLYHU�OLQNV�WLO��KYRU�GHW�
NDQ�ILQGHV��6LGHQ�LQGHKROGHU�
EODQGW�DQGHW�QRJOH�PHJHW�
EUXJEDUH��JUXQGLJH�FKHFNOLVWHU��
6LGHQ�IXQJHUHU�RJVn�VRP�
GHEDWIRUXP�IRU�IRON��GHU�KDU�Y UHW�
DIVWHG��HOOHU�VRP�VNDO�DIVWHG��

ZZZ�XGVWDWLRQHUL
QJ�GN�
$GJDQJ�IRU�DOOH�

'DQVN�,QGXVWUL� +nQGERJ�RP�
XGVWDWLRQHULQJ�
±�IRU�
PHGDUEHMGHU�
RJ�IDPLOLH��
RNW�������

(Q�PHJHW�JUXQGLJ�KnQGERJ��GHU�
NRPPHU�JRGW�RPNULQJ�GH�IOHVWH�
YLJWLJH�VS¡UJVPnO��(U�JRG�DW�
UHNYLUHUH��,�ELODJ�HU�YHGODJW�
FKHFNOLVWH��IRUVODJ�WLO�&9�IRUPDW��
PP��

ZZZ�GL�GN�
.DQ�LNNH�
GRZQORDGHV��6NDO�
EHVWLOOHV�KRV�',��
.RVWHU�'..������

'DQVN�-XULVW��
RJ��NRQRP�
IRUEXQG�

3MHFH�RP�
DQV WWHOVH�L�
XGODQGHW�

3MHFHQ�HU�XGDUEHMGHW�WLO�'M¡I¶HUH�
PHQ�KDU�RJVn�DOPHQ�LQWHUHVVH�IRU�
DQGUH��'HQ�G NNHU�QRJHQOXQGH�
VDPPH�WLQJ��VRP�KnQGERJHQ�IUD�
',��PHQ�JnU�GHUXGRYHU�G\EHUH�LQG�
L�DQV WWHOVHVIRUKROG�JHQHUHOW�RJ�
KRV�GLYHUVH�RUJDQLVDWLRQHU���

ZZZ�GMRHI�GN�
�

�
�
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8GJLYHU� 7LWHO� .RPPHQWDU� .DQ�ILQGHV�Sn�
.RPPXQHUQHV�
/DQGVIRUHQLQJ�

,QWHUQDWLRQDO�
XGVWDWLRQHULQJ�
DI�DQVDWWH�L�
DPWHU�RJ�
NRPPXQHU��
�����

3MHFHQ�HU�VSHFLILNW�XGDUEHMGHW�Sn�
EDJJUXQG�DI�HQ�IRUV¡JVRUGQLQJ�IRU�
XGVWDWLRQHULQJ���XGYHNVOLQJ�L�
1RUGHQ�RJ�(8��'HQ�LQGHKROGHU�
PHVW�FDVH�VWRULHV��PHQ�RJVn�QRJHQ�
SUDNWLVN�LQIRUPDWLRQ��VRP�GRJ�HU�L�
IRUKROG�WLO�IRUV¡JVRUGQLQJHQ�RJ�
GHUIRU�NDQ�Y UH�PLQGUH�UHOHYDQW�L�
IRUKROG�WLO�SURMHNWVDPDUEHMGHU��(U�
PHVW�EUXJEDU�IRU�VLQH�FDVH�VWRULHV��

ZZZ�NO�GN�
�
6NDO�EHVWLOOHV��(U�
JUDWLV�IRU�
PHGOHPPHU���

,QJHQL¡UIRUHQLQ
JHQ�L�'DQPDUN�

3MHFH��$UEHMGH�
L�XGODQGHW�

0HJHW�RPIDWWHQGH�SMHFH�PHG�
JRGH�UnG�RP�PDQJH�WLQJ��(U�
XGDUEHMGHW�WLO�LQJHQL¡UHU��PHQ�NDQ�
RJVn�PHG�IRUGHO�EHQ\WWHV�DI�DQGUH��
&KHFNOLVWHU�HU�YHGODJW�SMHFHQ��

ZZZ�LGD�GN�
(U�JUDWLV��.DQ�
QRUPDOW�NXQ�
EHVWLOOHV�DI�
PHGOHPPHU��

(32�SURMHNWHW� 'H�XGVHQGWHV�
EHUHWQLQJHU�

'LYHUVH�FDVH�VWRULHV�Sn�RIIHQWOLJW�
DQVDWWH��VRP�KDU�DUEHMGHW�Sn�HW�
SURMHNW�L�XGODQGHW��HU�ODJW�Sn�
QHWWHW��(U�JRGH�DW�EOLYH�LQVSLUHUHW�
DI��VDPW�DW�In�GLYHUVH�SUDNWLVNH�
WLSV�IUD��

ZZZ�PVW�GN�
�

�
�
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���� &KHFNOLVWHU�

,�GHW�I¡OJHQGH�HU�JLYHW�QRJOH�FKHFNOLVWHU�WLO�EUXJ�IRU�EnGH�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��
GHQ�RIIHQWOLJW�DQVDWWH�RJ�SURMHNKDYHUQH��&KHFNOLVWHUQH�NDQ�KM OSH�WLO�GHOV�DW�J¡UH�
GHQ�RIIHQWOLJH�LQVWLWXWLRQ�RJ�GHQV�PHGDUEHMGHUH�EHGUH�IRUEHUHGW�WLO�GHOWDJHOVH�L�
SURMHNWHNVSRUW��RJ�WLO�DW�IRUEHGUH�RJ�OHWWH�VDPDUEHMGHW�PHOOHP�SURMHNWSDUWQHUQH��QnU�
HW�VDPDUEHMGH�RP�SURMHNWHNSRUW�SnEHJ\QGHV��
�
&KHFNOLVWH�IRU�HQ�RIIHQWOLJ�LQVWLWXWLRQ�
�
+YDG�NDQ�HQ�RIIHQWOLJ�LQVWLWXWLRQ�J¡UH�IRU�DW�¡JH�GHQV�HQJDJHPHQW�L�
SURMHNWHNVSRUW"�+DU�YL��

� GHQ�Q¡GYHQGLJH�SROLWLVNH�DFFHSW"�
� RYHURUGQHGH�SROLWLNNHU�IRU�GHOWDJHOVH�L�LQWHUQDWLRQDOW�DUEHMGH"�
� DIVQLW�RP�LQWHUQDWLRQDOW�DUEHMGH�L�RYHURUGQHW�SHUVRQDOH�SROLWLN"�(U�Q UPHUH�

YLONnU�IRU�LQWHUQDWLRQDOW�DUEHMGH�VSHFLILFHUHW"��
� JMRUW�LQVWLWXWLRQHQ�JHDUHW�WLO�LQWHUQDWLRQDOW�DUEHMGH"�(U�GHU�RYHURUGQHGH�

UHWQLQJVOLQLHU�IRU��KYRUGDQ�XGVHQGWH�PHGDUEHMGHUV�DUEHMGVRSJDYHU�NDQ�
YDUHWDJHV�L�GHQQHV�IUDY U"�

� EHDUEHMGHW�KROGQLQJHU�KRV�OHGHUH��LQWHJUHUHW�SROLWLNNHQ�L�RUJDQLVDWLRQHQ�RJ�KRV�
PHGDUEHMGHUQH"�

� 8GDUEHMGHW�UHWQLQJVOLQLHU�IRU�KHQYHQGHOVH�IUD�SURMHNWKDYHUH�RJ�
HNVSRUWRUJDQLVDWLRQHU�RP�GHOWDJHOVH�L�SURMHNWHU"�

� 8GDUEHMGHW�NODUH�UHWQLQJVOLQLHU�IRU�¡NRQRPLVN�NRPSHQVDWLRQ�DI�DIGHOLQJHU�PHG�
XGVHQGWH�PHGDUEHMGHUH"�

� ,GHQWLILFHUHW�GH�PHGDUEHMGHUH��GHU�NXQQH�KDYH�LQWHUHVVH�L�DW�DUEHMGH�PHG�
SURMHNWHNVSRUW"�6¡UJHW�IRU�DW�GHUHV�&9�HU�XGDUEHMGHW"�

� .RPPXQLNHUHW�HNVSRUW\GHOVHU�RJ�&9HU�Sn�LQWHUHVVHUHGH�PHGDUEHMGHUH�WLO�
SURMHNWKDYHUH�RJ�HNVSRUWRUJDQLVDWLRQHU"�

�
+YDG�E¡U�HQ�RIIHQWOLJ�LQVWLWXWLRQ�J¡UH��KYLV�GHQ�EOLYHU�NRQWDNWHW�RP�DW�XGOnQH�
PHGDUEHMGHU�WLO�SURMHNWHNVSRUW"�

�
� 9XUGHU�RP�GHU�ILQGHV�GHQ�Q¡GYHQGLJH�NRPSHWHQFH�L�LQVWLWXWLRQHQ�WLO�DW�O¡VH�

RSJDYHQ�
� 9XUGHU�KYLONHQ�VDPDUEHMGVPRGHO��GHU�HU�PHVW�UHOHYDQW�L�IRUKROG�WLO�RSJDYHQV�

DUW�RJ�O QJGH��VDPW�L�IRUKROG�WLO�GH�IRUKnQGHQY UHQGH�UHVVRXUFHU�L�
LQVWLWXWLRQHQ��%UXJ�PDQXDOHQV�NDSLWHO������RJ���VRP�YHMOHGQLQJ��

� %UXJ�YHGODJWH�VWDQGDUGNRQWUDNW�XGNDVW�VDPW�KRQRUHULQJV�JXLGHOLQHV�VRP�
XGJDQJVSXQNW�IRU�NRQWUDNWIRUKDQGOLQJHQ�PHG�SURMHNWKDYHU�RJ�HOOHU�
HNVSRUWRUJDQLVDWLRQHQ��

� ,QIRUPHU�UHOHYDQWH�PHGDUEHMGHUH�RJ�OHGHOVHVQLYHDXHU�RP�RSJDYHQV�DUW�RJ�
O QJGH��RJ�SODQO J�DUEHMGHW�XQGHU�PHGDUEHMGHUHQV�IUDY U��

�
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&KHFNOLVWHU�IRU�HQ�RIIHQWOLJW�DQVDW�
�
+YDG�VNDO�HQ�RIIHQWOLJW�DQVDW�J¡UH�KYLV�KDQ�KXQ�HU�LQWHUHVVHUHW�L�DW�NRPPH�PHG�Sn�
XGODQGVRSJDYHU"�
� )n�IRUKnQGVJRGNHQGHOVH�IUD�IDPLOLHQ�WLO�GHOWDJHOVH�L�XGODQGVRSJDYHU��)n�

NODUODJW�KYRU�ODQJW�HW�RSKROG�IDPLOLHQ�NDQ�DFFHSWHUH��GLVNXWHU�RP�IDPLOLHQ�
YLO�NDQ�NRPPH�PHG�Sn�HQ�O QJHUH�XGVWDWLRQHULQJ��

� )n�IRUKnQGVJRGNHQGHOVH�IUD�FKHIHU�VDPW�GHQ�SROLWLVNH�OHGHOVH�IRU�GHOWDJHOVH�L�
XGODQGVRSJDYHU��'LVNXWHU�HYHQWXHOW�YLONnUHQH�IRU�HQ�XGODQGVRSJDYH��GH�
¡NRQRPLVNH�YLONnU��RUORY�HOOHU�JHQQHP�DQV WWHOVHQ�L�LQVWLWXWLRQHQ��O¡Q�XQGHU�
RSKROGHW��DIVSDGVHULQJVPXOLJKHGHU���VDPW�YLONnU�IRU�DUEHMGHWV�WLOUHWWHO JJHOVH�
XQGHU�IUDY UHW���

� 7 QN�LJHQQHP��KYRUOHGHV�GLQH�DUEHMGVRSJDYHU�NDQ�YDUHWDJHV�XQGHU�GLW�IUDY U��
0DQJH�WLQJ�NDQ�I¡UVW�HQGHOLJ�IDVWO JJHV��QnU�GHQ�HJHQWOLJH�O QJGH�RJ�WLPLQJ�DI��
XGODQGVKROGHW�HU�NHQGW��)RUEHUHGHOVHV�IDVHQ�LQGHQ�HW�RSKROG�HU�LPLGOHUWLG�RIWH�
PHJHW�WLGVNU YHQGH��RJ�WLGHQ�NQDS��'HW�HU�GHUIRU�HQ�JRG�WLQJ�DW�KDYH�W QNW�
WLQJHQH�LJHQQHP�Sn�IRUKnQG��LQGHQ�HQ�NRQNUHW�DQPRGQLQJ�RP�XGODQGVDUEHMGH�
NRPPHU��

� 8GDUEHMG�HW�EUXWWR�&9�Sn�HQJHOVN�HIWHU�GH�DQJLYQH�UHWQLQJVOLQLHU�L�PDQXDOHQ��
� ,QGO J�GLW�&9�KRV�SULYDWH�SURMHNWKDYHUH�RJ�HNVSRUWRUJDQLVDWLRQHU��FKHFN�DW�GHW�

LNNH�DOOHUHGH�HU�IUHPVHQGW�DI�GLQ�DUEHMGVJLYHU���
� 8QGHUV¡J�RP�GHU�HU�QRJOH�DI�GLQH�NROOHJHU�HOOHU�EHNHQGWH��GHU�VWnU�IRU�DW�VNXOOH�

Sn�HW�XGODQGVRSKROG��8QGHUV¡J�RP�GHU�HU�PXOLJKHG�IRU�DW�NRPPH�PHG�VRP�
I¡O�SUDNWLNDQW��VH�NDSLWHO���RP�I¡ORUGQLQJHU���

� $QV¡J�RP�RJ�GHOWDJ�L�UHOHYDQWH�NXUVHU�±�I�HNV��VSURJNXUVHU�IRU�DW�UXVWH�GLJ�WLO�HW�
HYHQWXHOW�XGODQGVRSKROG��VH�NDSLWHO���RP�XGGDQQHOVHVPXOLJKHGHU���

�
+YDG�VNDO�HQ�RIIHQWOLJW�DQVDW�J¡UH��KYLV�KDQ�KXQ�HU�EOHYHW�NRQWDNWHW�PHG�KHQV\Q�WLO�
DW�GHOWDJH�L�HQ�XGODQGVRSJDYH"�
�
,QGHQ�RSKROGHW��
� )n�DFFHSW�IUD�IDPLOLHQ�WLO�DW�GHOWDJH�L�RSJDYHQ���
� .RQWDNW�OHGHOVHQ��KYLV�GHQQH�LNNH�DOOHUHGH�HU�RULHQWHUHW��RJ�In�JU¡QW�O\V�IRU�

GHOWDJHOVHQ��'LVNXWHU�GH�NRQNUHWH�YLONnU�IRU�RSJDYHQ��VH�IRURYHQ��±�VH�
HQGYLGHUH�ZZZ�XGVWDWLRQHULQJ�GN��RJ�ZZZ�GMRHI�GN�IRU�FKHFNOLVWHU�RPNULQJ�
DQV WWHOVHVIRUKROG��%UXJ�VWDQGDUGNRQWUDNW�IRUVODJ�RJ�KRQRUHULQJV�JXLGHOLQHV�
IUD�GHQQH�PDQXDO�VRP�XGJDQJVSXQNW�IRU�IRUKDQGOLQJHQ��

� +YLV�Q¡GYHQGLJW��VNU GGHUV\�GLW�&9�WLO�GHQ�NRQNUHWH�RSJDYH�
� )n�NRQWDNWSHUVRQ�KRV�SURMHNWKDYHU��HOOHU�HNVSRUWRUJDQLVDWLRQHQ��GHU�NDQ�Y UH�

EHKM OSHOLJ�PHG�LQIRUPDWLRQ�RP�SURMHNWVWDWXV��KHUXQGHU�GHQ�HQGHOLJH�WLPLQJ�
IRU�RSKROGHW��'HW�HU�RIWH�PHJHW�VY UW�IRU�SURMHNWKDYHU�DW�JLYH�HQ�SU FLV�GDWR�
IRU�RSKROGHW��RJ�WLW�WDJHV�GHQ�HQGHOLJ�EHVOXWQLQJ�RP�DIUHMVHGDWRHQ�PHJHW�W W�Sn�
DIUHMVHWLGVSXQNWHW��.RQWDNW�SURMHNWKDYHU��HOOHU�HNVSRUWRUJDQLVDWLRQHQ��RIWH�IRU�
DW�I¡OJH�XGYLNOLQJHQ�L�SODQO JQLQJHQ�DI�RSKROGHW��
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� )RUEHUHG�IUDY UHW��8GDUEHMG�VDPPHQ�PHG�OHGHOVHQ�RJ�NROOHJHU�HQ�SODQ�IRU�
KYLONH�RSJDYHU�VNDO�V WWHV�L�EHUR��KYLONH�VNDO�XGGHOHJHUHV��WLO�KYHP�GH�VNDO�
XGGHOHJHUHV��RJ�KYHP�GHU�VNDO�YDUHWDJH�HYW��Q\H�RSJDYHU��GHU�GXNNHU�RS�XQGHU�
IUDY UHW��

� )RUEHUHG�GLJ�IDJOLJW�Sn�RSKROGHW��
½ O V�UHOHYDQWH�SURMHNWGRNXPHQWHU�JUXQGLJW��W\SLVN�YLO�GHW�Y UH��

RSJDYHEHVNULYHOVHQ��7HUPV�RI�5HIHUHQFH���SURMHNWKDYHUV�WLOEXG��
SURMHNWGRNXPHQWHW���3URMHNWKDYHU��HOOHU�HNVSRUWRUJDQLVDWLRQHQ��OHYHUHU�GH�
UHOHYDQWH�GRNXPHQWHU��

½ )n�HQ�Vn�SU FLV�XGPHOGLQJ�VRP�PXOLJW�IUD�SURMHNWKDYHU��HOOHU�
HNVSRUWRUJDQLVDWLRQHQ��RP�GH�IDJOLJH�IRUYHQWQLQJHU�WLO�GLW�DUEHMGH��

½ +YLV�UHOHYDQW��NRQWDNW�SURMHNWOHGHUHQ�Sn�SURMHNWHW��YLD�SURMHNWKDYHU��RJ�In�
KDQV�KHQGHV�SODQHU�RP�GLW�RSKROG��

½ )RUEHUHG�GLJ�NXOWXUHOW�Sn�RSKROGHW��ILQG�RSO\VQLQJHU�RP�ODQGHW�YLD�E¡JHU��
LQWHUQHWWHW��IRON�GHU�KDU�UHMVW�L�ODQGHW��6¡J�I�HNV��LQIRUPDWLRQ�YLD�
ZZZ�XGVWDWLRQHULQJ�GN��

½ +YLV�WLGHQ�RJ�ILQDQVLHULQJ�WLOODGHU�GHW���ILQG�UHOHYDQWH�NXUVHU��GHU�NDQ�UXVWH�GLJ�
WLO�XGODQGVRSKROGHW��6H�NDSLWHO���L�PDQXDOHQ�RP�XGGDQQHOVHVPXOLJKHGHU��

�
8QGHU�RSKROGHW�
� 7DJ�LNNH�DUEHMGH�PHG�KMHPPHIUD��6¡UJ�IRU�DW�KDYH�GHOHJHUHW�DOW�XG�LQGHQ�

DIUHMVH��
� 6¡UJ�IRU�DW�KDYH�KM OSHPLGOHU�WLO�GHW�VSURJOLJH�PHG��3&�RUGE¡JHU��VWDYHNRQWURO�

SURJUDPPHU��WLGOLJHUH�UHOHYDQWH�UDSSRUWHU��
� *¡U�Vn�YLGW�PXOLJW�DUEHMGHW�±�RJ�UDSSRUWHQ�±�KHOW�I UGLJ�Sn�VWHGHW��PHG�PLQGUH�

GHU�HU�DIVDW�WLG�L�NRQWUDNWHQ�WLO�UDSSRUWVNULYQLQJ�HIWHU�KMHPNRPVW��
� *HQHUHOW��Y U�DOWLG�\GP\J��DJWSnJLYHQGH��DIYHQWHQGH�RJ�O\WWHQGH�L�VWDUWHQ�DI�HW�

RSKROG��)RUV¡J�DI�DIO VH��IRUQHPPH�RJ�IRUVWn�GHQ�ORNDOH�NXOWXUHOOH�NRQWHNVW��
LQGHQ�GX�NRPPHU�IUHP�PHG�GLQH�LGHHU�RJ�O¡VQLQJHU��

� $IV W�WLG��IHULH��WLO�WXULVPH�L�IRUELQGHOVH�PHG�RSKROGHW��
�
(IWHU�RSKROGHW�
� $IO J�PXQGWOLJ�DIUDSSRUWHULQJ�WLO�SURMHNWKDYHU�RJ�HYDOXHULQJ�DI�RSKROGHW�

XGRYHU�GHQ�VNULIWOLJH�DIUDSSRUWHULQJ��'HW�PHGYLUNHU�WLO�HQ�JRG�DIVOXWQLQJ�Sn�
RSJDYHQ��RJ�KM OSHU�GLJ�VHOY�WLO�DW�VH��KYRU�GX�NXQQH�J¡UH�GHW�EHGUH�Q VWH�
JDQJ��

� $IO J�HYHQWXHO�HQ�OLOOH�DIUDSSRUWHULQJ�RP�RSKROGHW�WLO�Q UPHVWH�PHGDUEHMGHUH��
'HW�¡JHU�IRUVWnHOVHQ�IRU�XGODQGVDUEHMGH�RJ�PRWLYHUHU�PnVNH�DQGUH�WLO�
GHOWDJHOVH�L�SURMHNWHNVSRUW�DUEHMGH��

�
+YDG�VNDO�HQ�PHGDUEHMGHU�WDJH�K¡MGH�IRU�RJ�FKHNNH��KYLV�KDQ�KXQ�VNDO�
XGVWDWLRQHUHV�L�O QJHUH�WLG"�
� 6H�DQJLYQH�OLQNV�WLO�Q\WWLJH�E¡JHU��SLHFHU�RJ�KMHPPHVLGHU�L�PDQXDOHQV�NDSLWHO�

���
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�

&KHFNOLVWH�IRU�SURMHNWKDYHU�
�
+YDG�VNDO�SURMHNWKDYHU�J¡UH�IRU�DW�VLNUH�GHW�EHGVW�PXOLJH�VDPDUEHMGH�PHG�HQ�
RIIHQWOLJ�LQVWLWXWLRQ�HOOHU�RIIHQWOLJW�DQVDW"�
�
� .RQWDNW�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�L�RYHUHQVVWHPPHOVH�PHG�HYHQWXHOOH�

UHWQLQJVOLQLHU�IRU�KHQYHQGHOVHU��
� *LY�GHQ�RIIHQWOLJH�PHGDUEHMGHU�HQ�JRG��JUXQGLJ�LQWURGXNWLRQ�WLO�RSKROGHW��

KHUXQGHU�HQ�Vn�GHWDLOOHUHW�EHVNULYHOVH�VRP�PXOLJW�DI�GH�IDJOLJH�IRUYHQWQLQJHU�WLO�
GHQ�RIIHQWOLJH�PHGDUEHMGHUV�LQSXW�Sn�SURMHNWHW��8GG\E�7HUPV�RI�5HIHUHQFH�Vn�
PHJHW�VRP�PXOLJW��

� 8GSHJ�NRQWDNW�SHUVRQ�IRU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�RJ�HOOHU�GHQ�RIIHQWOLJ�
PHGDUEHMGHU��GHU�NDQ�Y UH�EHKM OSHOLJ�PHG�DOOH�VS¡UJVPnO�RJ�UnGJLYH�RP�GHQ�
IDJOLJH�IRUEHUHGHOVH�WLO�RSKROGHW��

� 9 U�RPK\JJHOLJ�PHG�DW�KROGH�GH�Q��RIIHQWOLJH�PHGDUEHMGHU�H��XQGHUUHWWHW�RP�
SODQO JQLQJHQ�DI�RSKROGHW��*LY�EHVNHG�L�Vn�JRG�WLG�VRP�PXOLJW�RP�WLPLQJHQ�DI�
RSKROGHW�IRU�DW�GHQ�RIIHQWOLJH�PHGDUEHMGHU�KDU�Vn�PHJHW�WLG�VRP�PXOLJW�WLO�DW�
RPO JJH�DUEHMGVRSJDYHU�RJ�EHPDQGLQJ��

� %UXJ�IRUVODJ�WLO�VWDQGDUGNRQWUDNWHU�VDPW�KRQRUHULQJV�JXLGHOLQHV�JLYHW�L�GHQQH�
PDQXDO�VRP�XGJDQJVSXQNW�IRU�NRQWUDNWIRUKDQGOLQJHQ�PHG�GHQ�RIIHQWOLJH�
LQVWLWXWLRQ��HOOHU�HNVSRUWRUJDQLVDWLRQHQ���

�
�

���� +YRU�NDQ�V�JHV�\GHUOLJHUH�RSO\VQLQJHU�

�QVNHV�\GHUOLJHUH�LQIRUPDWLRQHU�RP�SURMHNWHNVSRUWVDPDUEHMGHU�VDPW�NRQWDNW�WLO�
UHOHYDQWH�YLUNVRPKHGHU�RJ�RIIHQWOLJH�LQVWLWXWLRQHU�NDQ�V¡JHV�RSO\VQLQJHU�KRV�
I¡OJHQGH�RUJDQLVDWLRQHU��
�
7LO�����������
(32�VHNUHWDULDWHW�
F�R�5$0%�//�
7HNQLNHUE\HQ����
�����9LUXP�
KWWS���ZZZ�HSR�SURMHNW�GN�
(�PDLO�HSR#HSR�SURMHNW�GN�
7OI�����������
)D[����������
�

0LOM¡VW\UHOVHQ�
6WUDQGJDGH����
�����.¡EHQKDYQ�.�
WOI���������������
ID[��������������
KWWS���ZZZ�PVW�GN�
H�PDLO��PVW#PVW�GN�

�
�
�
�
�
�
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'DQLGD�±�8GHQULJVPLQLVWHULHW�
$VLDWLVN�3ODGV���
�����.¡EHQKDYQ�.��
7OI��������������
ID[��������������
KWWS���ZZZ�XP�GN�GDQLGD�
(�PDLO��XP#XP�GN�
�

$PWVUnGVIRUHQLQJHQ�
'DPSI UJHYHM����
3RVWER[������
�����.¡EHQKDYQ���
7OI���������������
)D[���������������
KWWS���ZZZ�DUI�GN�
(PDLO��DUI#DUI�GN�
�

.RPPXQHUQHV�/DQGVIRUHQLQJ�
*\OGHQO¡YHVJDGH����
�����.¡EHQKDYQ�9�
WOI������������
KWWS���ZZZ�NO�GN��
H�PDLO��NO#NO�GN�
'DQVN�,QGXVWUL�

)RUHQLQJHQ�DI�5nGJLYHQGH�
,QJHQL¡UHU��)�5�,��
.ULVWLDQLDJDGH���
3RVWER[������
�����.¡EHQKDYQ���
7OI���������������
)D[��������������
KWWS���ZZZ�IULQHW�GN�
(PDLO��IUL#IULGN�GN�
�

'DQVN�,QGXVWUL�
+�&��$QGHUVHQV�%RXOHYDUG����
�����.¡EHQKDYQ�9�
7OI��������������
)D[���������������
KWWS���ZZZ�GL�GN�
(PDLO��GL#GL�GN�

�

��
�
�
�
�
�
�
�
�
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%,/$*629(56,*7�
�
%LODJ����.RQWUDNWXGNDVW�

�D��6WDQGDUGNRQWUDNW�RP�XGOnQ�DI�PHGDUEHMGHU�
�E��6WDQGDUG�XQGHUOHYHUDQG¡U�NRQWUDNW�
�F��6WDQGDUGNRQWUDNW�RP�XGOnQ�DI�PHGDUEHMGHU��PHG�HNVSRUWRUJDQLVDWLRQ��

�
%LODJ����&9�SDUDGLJPHU�

�D��'$1,'$�IRUPDW��LNNH�XGI\OGW�XGI\OGW�HNVHPSHO��
�E��'$1&('�'$1&((�IRUPDW��LNNH�XGI\OGW�XGI\OGW�HNVHPSHO��
�F��(8�3+$5(�IRUPDW��LNNH�XGI\OGW�XGI\OGW�HNVHPSHO��
�G��9HUGHQVEDQN�IRUPDW��LNNH�XGI\OGW�XGI\OGW�HNVHPSHO��

�
%LODJ����)RUVLNULQJVO¡VQLQJHU�
�
%LODJ����/LWWHUDWXUOLVWH�
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�
�
�
0 ,/ -�67<5(/6(1�

0DQXDO�IRU�RIIHQWOLJW�SULYDW�VDPDUEHMGH�RP�
SURMHNWHNVSRUW�
�
%LODJ�

�
�
'HFHPEHU������
�
�

�





�
,QGKROGVIRUWHJQHOVH�
�
%LODJ����.RQWUDNWXGNDVW�

�D��6WDQGDUGNRQWUDNW�RP�XGOnQ�DI�PHGDUEHMGHU� � � � ����
�E��6WDQGDUG�XQGHUOHYHUDQG¡U�NRQWUDNW� � � � � ����

� �
�F��6WDQGDUGNRQWUDNW�RP�XGOnQ�DI�PHGDUEHMGHU��PHG�HNVSRUWRUJDQLVDWLRQ�� ���

�
%LODJ����&9�SDUDGLJPHU�

�D��'$1,'$�IRUPDW��LNNH�XGI\OGW�XGI\OGW�HNVHPSHO��� � � ���
�E��'$1&('�'$1&((�IRUPDW��LNNH�XGI\OGW�XGI\OGW�HNVHPSHO�� � ���
�F��(8�3+$5(�IRUPDW��LNNH�XGI\OGW�XGI\OGW�HNVHPSHO�� � � ���
�G��9HUGHQVEDQN�IRUPDW��LNNH�XGI\OGW�XGI\OGW�HNVHPSHO�� � � ���

�
%LODJ����)RUVLNULQJVO¡VQLQJHU� � � � � � � ���
� �
%LODJ����/LWWHUDWXUOLVWH�� � � � � � � ���
�





�
2IIHQWOLJ�LQVWLWXWLRQ� UHI��1XPPHU�
$GUHVVH� VWHG��GDWR�
�
��

.RQWUDNW�
RP�XGOnQ�DI�PHGDUEHMGHU�

�
�

$�� 3DUWHUQH�
�
'HQQH�NRQWUDNW�HU�LQGJnHW�PHOOHP��
�
>3URMHNWKDYHU���QDYQ�DGUHVVH��NRQWDNWSHUVRQ@��
�
KHUHIWHU�SURMHNWKDYHU�
�
RJ�
�
>$QV WWHOVHVVWHGHW�±�QDYQ��DGUHVVH��NRQWDNWSHUVRQ@��
�
KHUHIWHU�DQV WWHOVHVVWHGHW�
�
RJ�
�
>PHGDUEHMGHUHQ���QDYQ@�
�
KHUHIWHU�PHGDUEHMGHUHQ�

�
�
%�� 'HILQLWLRQHU�
�
.OLHQWHQ���
�� GHQ�I\VLVNH�HOOHU�MXULGLVNH�SHUVRQ��VRP�KDU�EHVWLOW�SURMHNWKDYHU�WLO�DW�XGI¡UH�SURMHNWHW��
�
.XQGHQ���
�� PRGWDJHUHQ�DI�SURMHNWHW��GHQ�ORNDOH�VDPDUEHMGVSDUWQHU�L�SURMHNWODQGHW��
�
3URMHNWODQGHW���
�� GHW�ODQG��KYRU�SURMHNWHW�VNDO�XGI¡UHV��
�
'DQLGDV�.5�UHJOHU���
�� UHJOHU� RJ� YHMOHGQLQJ� IRU� NRQWUDNWHU� DI� NRUW� YDULJKHG� PHOOHP� 8GHQULJVPLQLVWHULHW�

�'DQLGD��RJ�YLUNVRPKHGHU�RP�OHYHUDQFH�DI�UnGJLYQLQJV\GHOVHU��
�
�
�
�
�

1
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�

&�� .RQWUDNWHQV�IRUPnO�RJ�JHQHUHOOH�EHWLQJHOVHU�
�
.RQWUDNWHQ�KDU� WLO� IRUPnO� DW� UHJXOHUH� SDUWHUQHV� LQGE\UGHV� UHWWLJKHGHU� RJ� IRUSOLJWHOVHU� L�
IRUELQGHOVH� PHG� DQV WWHOVHVVWHGHWV� XGOnQ� DI� PHGDUEHMGHUHQ� WLO� SURMHNWKDYHU� IRU� HQ�
WLGVEHJU QVHW�SHULRGH��
�
$QV WWHOVHVVWHGHW�IRUSOLJWHU�VLJ�WLO�DW�XGOnQH�PHGDUEHMGHUHQ�WLO�SURMHNWKDYHU�WLO�EUXJ�IRU�
SURMHNWHW�Sn�GH�L�SNW��'�Q YQWH�EHWLQJHOVHU��
�
�
'�� 2SJDYHEHVNULYHOVH��
�
-REWLWHO� � � � �� �SURMHNWOHGHU��VSHFLDOLVW��HWF«��
3URMHNW� � � � �� �QDYQ� Sn� SURMHNW� ±� YHGO J� HYHQWXHOW�

Q UPHUH�EHVNULYHOVH�DI�SURMHNWHW��
3URMHNWVWHG�RJ��ODQG� � �� �[[�
2SJDYHQ�� � � �� 7HUPV�RI�5HIHUHQFH�HU�YHGODJW�VRP�ELODJ�
6WDUWGDWR�� � � �� [[�
6OXWGDWR� � � � �� [[�
�
�
(�� 7LGVIRUEUXJ�RJ�WLGVSODQHU�
�
/¡VQLQJHQ�DI�RSJDYHQ� IRUYHQWHV�XGI¡UW� L� WLGVUXPPHW�IUD�[[� WLO�[[�PHG�[[�DQWDO�GDJH� L�
SURMHNWODQGHW�RJ�[[�DQWDO�GDJH�L�'DQPDUN��,�SURMHNWODQGHW�IRUYHQWHV�GDJOLJ�DUEHMGVWLG�DW�
I¡OJH� NXQGHQV� SUDNVLV�� GHW� YLO� VLJH� [[� DQWDO� WLPHU� RP� GDJHQ� XQGHU� RSJDYHQ� L�
SURMHNWODQGHW�RJ�[[�DQWDO�WLPHU�RP�GDJHQ�L�'DQPDUN��
�
>KYLV�IOHUH�PLVVLRQHU�Sn�VDPPH�RSJDYH��VSHFLILFHUHV�WLGVSODQO JQLQJHQ�IRU�KYHU�HQNHOW@�
�
�
)�� $IWDOHJUXQGODJ�
�
$IWDOHQ�HU�LQGJnHW�Sn�I¡OJHQGH�JUXQGODJ��
� 3URMHNWKDYHUV�WLOEXG�DI�>LQGV W�GDWR@�
� .RQWUDNWHQ�PHOOHP�SURMHNWKDYHU�RJ�NOLHQWHQ�DI�>LQGV W�GDWR@�
� 1 UY UHQGH�NRQWUDNW�PHG�ELODJ�
� &XUULFXOXP�9LWDH�IRU�PHGDUEHMGHUHQ�
�
2YHQQ YQWH�XGJ¡U�GHW�HQHVWH�DIWDOHJUXQGODJ�PHOOHP�SDUWHUQH�YHGU¡UHQGH�XGOnQ�DI�GHQ�
SnJ OGHQGH�PHGDUEHMGHU��RJ�WU GHU�L�VWHGHW�IRU�HQKYHU�WLGOLJHUH�DIWDOH�PHOOHP�SDUWHUQH��
�
��
*�� $IUDSSRUWHULQJ�
�
2SJDYHO¡VQLQJHQV�UHVXOWDW�VNDO�GRNXPHQWHUHV�RJ�DIOHYHUHV�L�HW�UDSSRUWXGNDVW�L�[[[�DQWDO�
HNVHPSODUHU�LQGHQ�[[[�DQWDO�GDJH�HIWHU�KMHPNRPVW�>HOOHU�LQGHQ�DIUHMVH�IUD�SURMHNWODQG��
DOW�HIWHU�RSJDYHQV�DUW@��3URMHNWKDYHUV�NRPPHQWDUHU�VNDO�OLJJH�VHQHVW�[[�DQWDO��VSHFLILFHU�
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�
PHG� GDJH�� HIWHU� PRGWDJHOVH� DI� UDSSRUWXGNDVW�� 'HQ� HQGHOLJH� UDSSRUW�� LQNOXVLY�
NRPPHQWDUHU�VNDO�Y UH�DIOHYHUHW�WLO�SURMHNWKDYHU�LQGHQ�>GDWR@��
�
3URMHNWKDYHU� VNDO� YHG� RSJDYHQV� VWDUW� VHQGH� VWDQGDUGIRUPDW� WLO� DQV WWHOVHVVWHGHW�� KYLV�
VnGDQQH�IRUHOLJJHU�IUD�NOLHQWHQ��
�
>$IUDSSRUWHULQJHQ� NDQ� L� In� WLOI OGH� Y UH� L� DQGHQ� IRUP� HQG� VNULIWOLJ�� RJ� NRQWUDNWHQ�
LQGUHWWHV� L� VnGDQQH� WLOI OGH� KHUHIWHU�� 'HW� DQEHIDOHV� LPLGOHUWLG�� DW� GHU� Vn� YLGW� PXOLJW�
WLOVWU EHV�HQ�VNULIWOLJ�DIUDSSRUWHULQJ@��
��
�
+�� +RQRUDUEHUHJQLQJ�
�
+RQRUDU�YLO�EOLYH�XGEHWDOW�L�IRUKROG�WLO�GHW�HNVDNWH�DQWDO�WLPHU�IRUEUXJW�Sn�RSJDYHQ�LQNO��
UHMVHWLG� �VRP� W OOHU� PHG� �� WLPHU� SHU� UHMVHGDJ�� MYI�� 'DQLGDV� .5�UHJOHU��� 7LPHVHGOHU�
DWWHVWHUHW� DI� SURMHNWOHGHUHQ� IRU� WLPHIRUEUXJHW� YHGO JJHV� IDNWXUHULQJHQ� �IRUPDW� KHUWLO�
YHGO JJHV�VRP�ELODJ���
�
'HW�WRWDOH�PDNVLPDOH�KRQRUDU�IRU�RSJDYHQ�WLO�DQV WWHOVHVVWHGHW�XGI¡UW�DI�PHGDUEHMGHUHQ�
XGJ¡U��
�
'..�[[[[��
�
%HUHJQLQJ�DI�EHO¡EHW��
�
cUOLJ�JUXQGO¡Q��LQNO��PHGDUEHMGHUELGUDJ�WLO�SHQVLRQ�� � � '..� [[[�
)LUPDELGUDJ�WLO�SHQVLRQ�� � � � � � '..� [[[�
)HULHJRGWJ¡UHOVH��������� � � � � � '..� [[[�
$73��$(5��$UEHMGVVNDGHIRUVLNULQJ��� � � � '..� [[[�
$QGHW��$UEHMGVPLOM¡DIJLIW��ILQDQVLHULQJVELGUDJ�� � � '..� [[[�
�
,�DOW�SHU�nU� � � � � � � '..� [[[�
�
*UXQGWLPHVDWV�
�nUVO¡Q�GLYLGHUHW�PHG������WLPHU�MYI��'DQLGDV�.5�UHJOHU�� � '..� [[[�
D��+RQRUHULQJ�DI�DQV WWHOVHVVWHG�SU��WLPH��[[���DI�JUXQGWLPHVDWV��� '..� [[[�
E��+RQRUHULQJ�DI�PHGDUEHMGHU�SU��WLPH��[[���DI�JUXQGWLPHVDWV���� '..� [[[�
�
%HUHJQLQJ�DI�PDNVLPDO�DIUHJQLQJ�WLO�DQV WWHOVHVVWHG�RJ�PHGDUEHMGHU��
DQV WWHOVHVVWHGHWV�KRQRUHULQJ��[[�DQWDO�WLPHU�[�D�WLPHVDWV�� � '..� [[[�
PHGDUEHMGHUHQV�KRQRUHULQJ��[[�DQWDO�WLPHU�[�E�WLPHVDWV�� � '..� [[[�
�
�
7RWDOW�PDNVLPDOKRQRUDU�WLO�DQV WWHOVHVVWHGHW�
LQNO��PHGDUEHMGHUV�DQGHO� � � � � � '..� [[[�
�
�
�
�
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�

,�� 8GO J�
�
'DJSHQJH�\GHV�HIWHU�GH�GDJSHQJHUDWHU��VRP�HU�LQGVDW�L�GHW�RYHURUGQHGH�SURMHNWEXGJHW��
VYDUHQGH�WLO�[[[�'..�SHU�GDJ��'DJSHQJH�UDWHQ�G NNHU�XGJLIWHU�WLO�PDG�XQGHU�
RSKROGHW��
�
5HIXQGHULQJ�DI�XGJLIWHU�WLO�UHMVHU��LQGNYDUWHULQJ�XQGHU�RSKROGHW��ORNDO�WUDQVSRUW��
NRPPXQLNDWLRQ��UHSURGXNWLRQ��YDFFLQDWLRQ�PY���VNHU�LQGHQ�IRU�UDPPHUQH�DI�GHW�
RYHURUGQHGH�SURMHNWEXGJHW��8GO JVEXGJHW�IRU�O¡VQLQJ�DI�GHQQH�NRQWUDNW�EDVHUHW�Sn�
GHW�RYHURUGQHGH�SURMHNWEXGJHW�YHGO JJHV�VRP�ELODJ��
�
$OOH�XGO J�EOLYHU�UHIXQGHUHW�YHG�LQGOHYHULQJ�DI�RULJLQDOELODJ��)RU�IO\ELOOHWWHU�VNDO�GHQ�
VLGVWH�GHO�DI�ERDUGLQJSDVVHW��SnVNUHYHW�µ127�*22'�)25�3$66$*(��LQGOHYHUHV�
VDPPHQ�PHG�IDNWXUD�Sn�ELOOHWWHUQH��
�
�
-�� %HWDOLQJ�
�
)DNWXUHULQJ� WLO� SURMHNWKDYHU� VNDO� VNH� PnQHGOLJW� Sn� EDJJUXQG� DI� XGI¡UWH� DNWLYLWHWHU��
2ULJLQDOELODJ�IRU�DOOH�XGO J�VNDO�YHGO JJHV�IDNWXUHULQJHQ��%HWDOLQJ�YLO�VNH�XPLGGHOEDUW�
HIWHU��DW�SURMHNWKDYHU�KDU�PRGWDJHW�GHW�WLOVYDUHQGH�EHO¡E�IUD�ILQDQVLHULQJVNLOGHQ��
�
%HWDOLQJ�VNDO�VNH�WLO��
>$QV WWHOVHVVWHGHWV�EDQNRSO\VQLQJHU@�
�
�
.�� $QVYDU�RJ�IRUVLNULQJ�
�
2SWLRQ����
�
3URMHNWKDYHU�HU�DQVYDUOLJ�IRU�I UGLJJ¡UHOVHQ�DI�SURMHNWHW�RJ�GHQ�IRUQ¡GQH�
NYDOLWHWVVLNULQJ�RYHUIRU�NOLHQWHQ��GRJ�HU�DQV WWHOVHVVWHGHW�DQVYDUOLJ�IRU�
PHGDUEHMGHUHQV�O¡VQLQJ�DI�GHQ�NRQNUHWH�RSJDYH��KHUXQGHU�GHQ�IRUQ¡GQH�
NYDOLWHWVVLNULQJ�DI�PHGDUEHMGHUHQV�RSJDYH��
�
6nIUHPW�WUHGMHPDQG��KHUXQGHU�NOLHQWHQ��IUHPV WWHU�HUVWDWQLQJVNUDY�PRG�HQWHQ�
PHGDUEHMGHUHQ�HOOHU�DQV WWHOVHVVWHGHW�L�DQOHGQLQJ�DI�SURMHNWHW��HU�SURMHNWKDYHU�
IRUSOLJWHW�WLO�DW�VNDGHO¡VKROGH�DQV WWHOVHVVWHGHW�IRU�HWKYHUW�NUDY��VRP�LNNH�YHGU¡UHU�
PHGDUEHMGHUHQV�\GHOVH�RJ�GHQQHV�NYDOLWHW���
�
'HW�SnKYLOHU�DQV WWHOVHVVWHGHW�DW�WHJQH�GH�IRUQ¡GQH�IRUVLNULQJHU�L�IRUELQGHOVH�PHG�
PHGDUEHMGHUHQV�RSJDYH��$QV WWHOVHVVWHGHW�HWDEOHUHU�I¡OJHQGH�IRUVLNULQJHU�IRU�
PHGDUEHMGHUHQ��$QEHIDOHV�WHJQHW�RJ�HOOHU�YXUGHUHW���

�
� (UKYHUYVDQVYDUVIRUVLNULQJ��
� 3URIHVVLRQHO�UnGJLYHUDQVYDUVIRUVLNULQJ��
� 5HMVHIRUVLNULQJ��V\JGRP��XO\NNH�RJ�HYW��G¡G��
� 7LQJVIRUVLNULQJ�
� .LGQDSQLQJVIRUVLNULQJ�

�
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�
$QV WWHOVHVVWHGHW�KDU�HWDEOHUHW�HJHQ�SURIHVVLRQHO�UnGJLYHUDQVYDUVIRUVLNULQJ�
RPIDWWHQGH�PHGDUEHMGHUHQV�DNWLYLWHWHU�RJ�DUEHMGH�IRU�SURMHNWKDYHU�PHG�I¡OJHQGH�
G NQLQJVVXP��
�
'..�[[[�
�
2SWLRQ������$OWHUQDWLY�IRUPXOHULQJ��KYRU�DQV WWHOVHVVWHGHW�HU�IULKROGW�IRU�DQVYDU��
�
3URMHNWKDYHU�HU�DQVYDUOLJ�IRU�I UGLJJ¡UHOVHQ�DI�SURMHNWHW�RJ�GHQ�IRUQ¡GQH�
NYDOLWHWVVLNULQJ�RYHUIRU�NOLHQWHQ��
�
0HGDUEHMGHUHQ�HU�HQ�GHO�DI�SURMHNWKDYHUV�RUJDQLVDWLRQ�RJ�SURMHNWKDYHU�HU�DQVYDUOLJ�IRU�
PHGDUEHMGHUHQV�O¡VQLQJ�DI�GHQ�NRQNUHWH�RSJDYH��KHUXQGHU�IRU�GHQ�IRUQ¡GQH�
NYDOLWHWVVLNULQJ�DI�PHGDUEHMGHUHQV�RSJDYH��
�
6nIUHPW�WUHGMHPDQG��KHUXQGHU�NOLHQWHQ��IUHPV WWHU�HUVWDWQLQJVNUDY�PRG�HQWHQ�
PHGDUEHMGHUHQ�HOOHU�DQV WWHOVHVVWHGHW�L�DQOHGQLQJ�DI�SURMHNWHW��HU�SURMHNWKDYHU�
IRUSOLJWHW�WLO�DW�VNDGHO¡VKROGH�DQV WWHOVHVVWHGHW�IRU�HWKYHUW�NUDY��
�
'HW�SnKYLOHU�3URMHNWKDYHU�DW�WHJQH�GH�IRUQ¡GQH�IRUVLNULQJHU�IRU�PHGDUEHMGHUHQ��
3URMHNWKDYHU�KDU�HWDEOHUHW�I¡OJHQGH�IRUVLNULQJHU��$QEHIDOHV�WHJQHW�RJ�HOOHU�YXUGHUHW���
�

� 5HMVHIRUVLNULQJ��V\JGRP��XO\NNH�RJ�HYW��G¡G��
� 7LQJVIRUVLNULQJ�
� .LGQDSQLQJVIRUVLNULQJ�
� (UKYHUYVDQVYDUVIRUVLNULQJ��
� 3URIHVVLRQHO�DQVYDUVIRUVLNULQJ�
�

�
/�� (UVWDWQLQJVPHGDUEHMGHU�
�
6nIUHPW�PHGDUEHMGHUHQ�XQGHU�SURMHNWHW�LNNH�HU�L�VWDQG�WLO�DW�XGI¡UH�VLQH�RSJDYHU�VRP�
I¡OJH�DI�ODQJYDULJ�V\JGRP��XDUEHMGVG\JWLJKHG�HOOHU�KMHPUHMVH�I¡U�WLGHQ�HU�
DQV WWHOVHVVWHGHW�IRUSOLJWHW�WLO�DW�VWLOOH�HQ�Q\�PHGDUEHMGHU�WLO�UnGLJKHG�IRU�SURMHNWKDYHU�
PHG�OLJQHQGH�NYDOLILNDWLRQHU��
�
6N\OGHV�PHGDUEHMGHUHQV�IUDY U�SURMHNWKDYHUV�IRUKROG��HU�DQV WWHOVHVVWHGHW�GRJ�LNNH�
IRUSOLJWHW�WLO�DW�VWLOOH�Q\�PHGDUEHMGHU�WLO�UnGLJKHG�IRU�SURMHNWKDYHU��
�
3URMHNWKDYHU�HU�IRUSOLJWHW�WLO�XGHQ�XQ¡GLJW�RSKROG�DW�JLYH�DQV WWHOVHVVWHGHW�PHGGHOHOVH�
RP�PHGDUEHMGHUHQV�IUDY U�RJ�EHJUXQGHOVHQ�KHUIRU��0DQJOHQGH�PHGGHOHOVH�PHGI¡UHU��
DW�DQV WWHOVHVVWHGHWV�IRUSOLJWHOVH�WLO�DW�VWLOOH�HQ�Q\�PHGDUEHMGHU�WLO�UnGLJKHG�ERUWIDOGHU��
�
$QV WWHOVHVVWHGHW�HU�IRUSOLJWHW�WLO�DW�VWLOOH�Q\�PHGDUEHMGHU�WLO�UnGLJKHG�LQGHQ����GDJH�
>WLGVIULVWHQ�NDQ�IRUNRUWHV�HOOHU�IRUO QJHV@�HIWHU�SURMHNWKDYHUV�PHGGHOHOVH�HU�NRPPHW�
IUHP�WLO�DQV WWHOVHVVWHGHW��6NHU�GHWWH�LNNH�HU�DQV WWHOVHVVWHGHW�IRUSOLJWHW�WLO�DW�EHWDOH�
SURMHNWKDYHU�>[[[@���DI�GHW�VDPOHGH�KRQRUDU�VRP�DQI¡UW�RYHQIRU�SNW��+���3URMHNWKDYHU�
KDU�KHUXGRYHU�LQWHW�NUDY�PRG�DQV WWHOVHVVWHGHW�VRP�I¡OJH�DI�PHGDUEHMGHUHQV�
XDUEHMGVG\JWLJKHG���
�
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�
�

0�� 7DYVKHGVSOLJW�
�
0HGDUEHMGHUHQ�KDU�WDYVKHGVSOLJW�KYDG�DQJnU�IRUKROG��VRP�NRPPHU�WLO�KDQV�HOOHU�
KHQGHV�NHQGVNDE�XQGHU�XGI¡UHOVHQ�DI�RSJDYHQ�YHGU¡UHQGH�SURMHNWKDYHU��NOLHQWHQ��
NXQGHQ�HOOHU�SURMHNWHW��
�
�
2�� /RYYDOJ�	�WYLVWHU�
�
(QKYHU�WYLVW�VRP�XGVSULQJHU�DI�Q UY UHQGH�NRQWUDNWIRUKROG��VNDO�DIJ¡UHV�L�KHQKROG�WLO�
GDQVN�UHW�YHG�YROGJLIW�HIWHU�¶UHJOHU�IRU�EHKDQGOLQJ�DI�VDJHU�YHG�'HQ�$OPLQGHOLJH�
9ROGJLIWVUHW�L�'DQPDUN¶���
�
�
3�� �QGULQJ�DI�GHQQH�DIWDOH�
�
�QGULQJ�DI�GHQQH�DIWDOH�HOOHU�GHOH�KHUDI�NDQ�NXQ�VNH�YHG�VNULIWOLJ�DIWDOH��
�
�
4�� ,NUDIWWU GHQ�RJ�RSK¡U�
�
.RQWUDNWHQ�WU GHU�L�NUDIW�GHQ�[[[��KYRU�PHGDUEHMGHUHQ�VWDUWHU�Sn�RSJDYHQ��RJ�O¡EHU�WLO�
GHQ�HQGHOLJ�DIUDSSRUWHULQJ�KDU�IXQGHW�VWHG��
��
�
9HGODJW�GHQQH�DIWDOH�I¡OJHU��I¡OJHQGH�HU�IRUVODJ���
�
3URMHNWGRNXPHQWHW�
7HUPV�RI�5HIHUHQFH�IRU�RSJDYHQ�
8GO JVEXGJHW�IRU�RSJDYHQ�
7LPHVNHPD��SURMHNWKDYHU�IRUPDW��
5HMVHDIUHJQLQJVVNHPD��SURMHNWKDYHU�IRUPDW��
)RUVLNULQJVNRUW��
%ODQNHW�WLO�DQV¡JQLQJ�RP�YLVXP�
�
�
�
'DWR�� � � � � � 'DWR�� �
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � ��������������������������������������������������� ��
� >PHGDUEHMGHU@ >$QV WWHOVHVVWHG@�
�
�
'DWR��
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� >SURMHNWKDYHU@
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�
2IIHQWOLJH�LQVWLWXWLRQ� UHI��QXPPHU�
$GUHVVH� 6WHG��GDWR�
�
� � � � � � � � � � � �
�

8QGHUOHYHUDQG¡UNRQWUDNW�
�
�

$�� 3DUWHUQH�
�
'HQQH�NRQWUDNW�HU�LQGJnHW�PHOOHP��
�
>3URMHNWKDYHU���QDYQ�DGUHVVH��NRQWDNWSHUVRQ@��
�
KHUHIWHU�SURMHNWKDYHU��
�
RJ�
�
>$QV WWHOVHVVWHGHW�±�QDYQ��DGUHVVH��NRQWDNWSHUVRQ@�
�
KHUHIWHU�XQGHUOHYHUDQG¡U�
�
�

%�� 'HILQLWLRQHU�
�
.OLHQWHQ���
�� GHQ�I\VLVNH�HOOHU�MXULGLVNH�SHUVRQ��VRP�KDU�EHVWLOW�SURMHNWKDYHU�WLO�DW�XGI¡UH�SURMHNWHW��
�
.XQGHQ���
�� PRGWDJHUHQ�DI�SURMHNWHW��GHQ�ORNDOH�VDPDUEHMGVSDUWQHU�L�SURMHNWODQGHW��
�
3URMHNWODQGHW���
�� GHW�ODQG��KYRU�SURMHNWHW�VNDO�XGI¡UHV��
�
'DQLGDV�.5�UHJOHU���
�� UHJOHU� RJ� YHMOHGQLQJ� IRU� NRQWUDNWHU� DI� NRUW� YDULJKHG� PHOOHP� 8GHQULJVPLQLVWHULHW�

�'DQLGD��RJ�YLUNVRPKHGHU�RP�OHYHUDQFH�DI�UnGJLYQLQJV\GHOVHU��
�
�

&�� 2SJDYHEHVNULYHOVH�
�
3URMHNWHW�
8QGHUOHYHUDQG¡UHQ�VNDO�OHYHUH�WHNQLVN�DVVLVWDQFH�WLO�SURMHNWHW�>WLWHO@��3URMHNWHW�ILQDQVLHUHV�
DI�NOLHQWHQ��
�
3URMHNW\GHOVHUQH�
3URMHNW\GHOVHUQH�OHYHUHW�DI�XQGHUOHYHUDQG¡UHQ�RPIDWWHU�[[[�>VNULY�UHVXPp�±�RJ�KHQYLV�WLO�
YHGODJW�GHWDOMHUHW�RSJDYHEHVNULYHOVH��GHU�VNDO�LQGJn�VRP�ELODJ�WLO�DIWDOHQ@��
�
2SJDYHQV�DIWDOHJUXQGODJ�
$IWDOHQ�HU�LQGJnHW�Sn�I¡OJHQGH�JUXQGODJ��
� 3URMHNWKDYHUV�WLOEXG�DI�[[[�
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�
� +RYHGNRQWUDNWHQ�PHOOHP�SURMHNWKDYHU�RJ�NOLHQWHQ�DI�[[[�
� &9�Sn�XQGHUOHYHUDQG¡UHQV�PHGDUEHMGHUH��HYHQWXHOW��
� 'HWDOMHUHW�RSJDYHEHVNULYHOVH�DI�XQGHUOHYHUDQG¡UHQV�SURMHNW\GHOVHU�
�
2YHQQ YQWH�XGJ¡U�GHW�HQHVWH�DIWDOHJUXQGODJ�PHOOHP�SDUWHUQH�RJ�WU GHU�L�VWHGHW�IRU�
HQKYHU�WLGOLJHUH�DIWDOH�PHOOHP�SDUWHUQH��KHUXQGHU�SURMHNWKDYHUV�HYHQWXHOOH�
VWDQGDUGYLONnU�HOOHU�OLJQHQGH��
�
3HUVRQDOH�RJ�DUEHMGVLQSXW�
�(IWHU�DIWDOH�PHG�SURMHNWKDYHU��EHVWHPPHV�RP�PHGDUEHMGHUH� WLO�EUXJ� IRU�RSJDYHQ�VNDO�
QDYQJLYHV�HOOHU�HM���
�
8QGHUOHYHUDQG¡UHQ�DQYHQGHU�I¡OJHQGH�PHGDUEHMGHUH�L�IRUELQGHOVH�PHG�XGI¡UHOVHQ�DI�
SURMHNW\GHOVHUQH�VRP�DQI¡UW�RYHQIRU�NRQWUDNWHQV�SNW��&��VWN�����
�
>QDYQ��@�
�
>1DYQ����MRE�EHVNULYHOVH@�VRP�YLO�Y UH�DQVYDUOLJ�IRU�XGI¡UHOVHQ�DI�I¡OJHQGH�RSJDYHU��
�
>LQGV W�NRUW�EHVNULYHOVH�DI�RSJDYHUQH�RJ�KHQYLV�WLO�725@�
�
>QDYQ��@�
�
>1DYQ����MRE�EHVNULYHOVH@�VRP�YLO�Y UH�DQVYDUOLJ�IRU�XGI¡UHOVHQ�DI�I¡OJHQGH�RSJDYHU��
�
>LQGV W�NRUW�EHVNULYHOVH�DI�RSJDYHUQH�RJ�KHQYLV�WLO�725@�HWF��
�
.YDOLWHWVVLNULQJ�
'HW�SnKYLOHU�XQGHUOHYHUDQG¡UHQ�DW�V¡UJH�IRU�NYDOLWHWVVLNULQJ�DI�VLQH�PHGDUEHMGHUHV�
O¡VQLQJ�DI�RSJDYHUQH�Sn�SURMHNWHW��
�
�
'�� 7LGVSODQ�
�
8QGHUOHYHUDQG¡UHQ�IRUYHQWHV�DW�O¡VH�VLQ�RSJDYH�LQGHQ�IRU�UDPPHUQH�DI�GHQ�RYHURUGQHGH�
WLGVSODQ�IRU�SURMHNWHW�RJ�IRUYHQWHV�DW�VWDUWH�OHYHULQJ�DI�\GHOVHUQH�>GDWR@��PHG�DIVOXWQLQJ�
>GDWR@��
�
8QGHUOHYHUDQG¡UHQV�DQVYDU�VRP�I¡OJH�DI�IRUVLQNHOVH�HU�EHJU QVHW�L�RYHUHQVVWHPPHOVH�
PHG�NRQWUDNWHQV�SNW��)��3URMHNWKDYHU�KDU�KHUXGRYHU�LQWHW�NUDY�PRG�XQGHUOHYHUDQG¡UHQ�
VRP�I¡OJH�DI�XQGHUOHYHUDQG¡UHQV�IRUVLQNHOVH��
�
�
(�� %HWDOLQJVEHWLQJHOVHU�
�
��� *HQHUHOW�
)DNWXUHULQJ�WLO�SURMHNWKDYHU�VNDO�VNH�PnQHGOLJW�Sn�EDJJUXQG�DI�XGI¡UWH�DNWLYLWHWHU��
2ULJLQDOELODJ�IRU�DOOH�XGO J�VNDO�YHGO JJHV�IDNWXUHULQJHQ��%HWDOLQJ�YLO�VNH�XPLGGHOEDUW�
HIWHU��DW�URMHNWKDYHU�KDU�PRGWDJHW�GHW�WLOVYDUHQGH�EHO¡E�IUD�ILQDQVLHULQJVNLOGHQ��
�
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�
+RQRUDU�
+RQRUDU�YLO�EOLYH�XGEHWDOW�L�IRUKROG�WLO�GHW�HNVDNWH�DQWDO�IRUEUXJWH�PDQGHWLPHU��
PDQGHGDJH�PDQGHPnQHGHU�Sn�SURMHNWHW�LQNO��UHMVHWLG��8JHQWOLJH�WLPHVHGOHU�VNDO�
LQGVHQGHV�WLO�SURMHNWKDYHU��IRUPDW�OHYHUHV�DI�SURMHNWKDYHU����
�
+RQRUDU�H[FO��PRPV�HU�DIWDOW�WLO�DW�Y UH��
�
;[[�'..�SHU�PDQGHWLPH�PDQGHGDJ�PDQGHPnQHG�L�SURMHNWODQGHW�
;[[�'..�SHU�PDQGHWLPH�PDQGHGDJ�PDQGHPnQHG�Sn�KRYHGNRQWRUHW��
�
'HQ�WRWDOH�KRQRUDU�EHWDOLQJ�NDQ�LNNH�RYHUVWLJH�
�
;[[�'..��VYDUHQGH�WLO�[[[�DQWDO�WLPHU�GDJH�PnQHGHU�L�SURMHNWODQGHW�RJ�[[[�DQWDO�
WLPHU�GDJH�PnQHGHU�Sn�KRYHGNRQWRUHW��
�
%HWDOLQJ�VNDO�VNH�WLO��
�
>%DQNRSO\VQLQJHU�IRU�8QGHUOHYHUDQG¡UHQ@�
�
8GO J�
'DJSHQJH�\GHV�HIWHU�GH�GDJSHQJHUDWHU��VRP�HU�LQGVDW�L�GHW�RYHURUGQHGH�SURMHNW�
EXGJHW��VYDUHQGH�WLO�[[[�'..�SHU�GDJ��'DJSHQJHUDWHQ�G NNHU�XGJLIWHU�WLO�PDG�XQGHU�
RSKROGHW��
�
5HIXQGHULQJ�DI�XGJLIWHU�WLO�UHMVHU��LQGNYDUWHULQJ�XQGHU�RSKROGHW��ORNDO�WUDQVSRUW��
NRPPXQLNDWLRQ��UHSURGXNWLRQ��YDFFLQDWLRQ�P�Y���VNHU�LQGHQ�IRU�UDPPHUQH�DI�GHW�
RYHURUGQHGH�SURMHNWEXGJHW��8GO JVEXGJHW�EDVHUHW�Sn�GHW�RYHURUGQHGH�SURMHNWEXGJHW�
WLO�O¡VQLQJ�DI�RSJDYHU�XQGHU�GHQQH�NRQWUDNW��YHGO JJHV�VRP�ELODJ��
�
$OOH�XGO J�EOLYHU�UHIXQGHUHW�YHG�LQGOHYHULQJ�DI�RULJLQDOELODJ��)RU�IO\ELOOHWWHU�VNDO�GHQ�
VLGVWH�GHO�DI�ERDUGLQJSDVVHW��SnVNUHYHW�µ127�*22'�)25�3$66$*(��LQGOHYHUHV�
VDPPHQ�PHG�IDNWXUD�Sn�ELOOHWWHUQH��
�
�
)�� $QVYDU�RJ�IRUVLNULQJ�
�
3URMHNWKDYHU�HU�DQVYDUOLJ�RYHUIRU�NOLHQWHQ�IRU�GHW�VDPOHGH�SURMHNW��KHUXQGHU�IRU�
SURMHNWHWV�I UGLJJ¡UHOVH�RJ�NYDOLWHWVVLNULQJ���
�
8QGHUOHYHUDQG¡UHQV�DQVYDU�RYHUIRU�SURMHNWKDYHU�HU�EHJU QVHW�WLO�XQGHUOHYHUDQG¡UHQV�
DQGHO�DI�GHW�VDPOHGH�SURMHNW�RJ�DQVYDUHW�HU�EHO¡EVP VVLJW�EHJU QVHW�WLO�GHW�WRWDOH�
KRQRUDU��MI��RYHQIRU�SNW��(��VWN������
�
>6nIUHPW�SURMHNWHW�HOOHU�NDUDNWHUHQ�DI�XQGHUOHYHUDQG¡UHQV�\GHOVH�VNDEHU�HW�EHKRY�IRU�
SnWDJHOVH�DI�HW�VW¡UUH�EHO¡EVP VVLJ�DQVYDU�NDQ�RYHQQ YQWH�HYHQWXHOW�IRUK¡MHV�PHG�HQ�
IDNWRU��I�HNV����[�GHW�VDPOHGH�KRQRUDU�XQGHU�IRUXGV WQLQJ�DI�WLOVWU NNHOLJ�
IRUVLNULQJVG NQLQJ�@�
�
6nIUHPW�NOLHQWHQ�HOOHU�WUHGMHPDQG�IUHPV WWHU�HUVWDWQLQJVNUDY�PRG�HQWHQ�
XQGHUOHYHUDQG¡UHQ�HOOHU�PHGDUEHMGHUQH�RPIDWWHW�DI�Q UY UHQGH�DIWDOH��HU�SURMHNWKDYHU�
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�
IRUSOLJWHW�WLO�DW�VNDGHVO¡VKROGH�XQGHUOHYHUDQG¡UHQ�IRU�HWKYHUW�NUDY��VRP�LNNH�YHGU¡UHU�
XQGHUOHYHUDQG¡UHQV�GHO�DI�SURMHNWHW���
�
3URMHNWKDYHU�HU�SOLJWLJ�DW�HWDEOHUH�DQVYDUVIRUVLNULQJ�IRU�SURMHNWHW�PHG�OHYHUDQG¡UHQ�
VRP�VLNUHW��3URMHNWKDYHU�KDU�HWDEOHUHW�I¡OJHQGH�IRUVLNULQJHU��$QEHIDOHV�WHJQHW�RJ�HOOHU�
YXUGHUHW���
�

� (QWUHSULVHIRUVLNULQJ�
� 3URIHVVLRQHO�DQVYDUVIRUVLNULQJ�
� (UKYHUYVDQVYDUVIRUVLNULQJ�
� .RQWUDNWDQVYDUVIRUVLNULQJ�
� 7UDQVSRUWIRUVLNULQJ�

�
'HW�SnKYLOHU�XQGHUOHYHUDQG¡UHQ�DW�WHJQH�WLOVWU NNHOLJ�V\JH���KMHPWUDQVSRUW���XO\NNHV��
RJ�DQVYDUVIRUVLNULQJ�IRU�GH�XQGHU�SNW��&��VWN����Q YQWH�PHGDUEHMGHUH�L�
NRQWUDNWVSHULRGHQ��
�
8QGHUOHYHUDQG¡UHQ�KDU�HWDEOHUHW�I¡OJHQGH�IRUVLNULQJHU��$QEHIDOHV�WHJQHW�RJ�HOOHU�
YXUGHUHW����
�

� (UKYHUYVDQVYDUVIRUVLNULQJ��
� 5HMVHIRUVLNULQJ��V\JGRP��XO\NNH�RJ�HYW��G¡G��
� 7LQJVIRUVLNULQJ�
� .LGQDSQLQJVIRUVLNULQJ�

�
�
*�� $IUDSSRUWHULQJ�
�
>$OW� HIWHU� RSJDYHQV� DUW� VNDO� GHU� GHILQHUHV� UHWQLQJVOLQLHU� IRU� GRNXPHQWDWLRQ� DI�
RSJDYHO¡VQLQJHQV� UHVXOWDW�� $IUDSSRUWHULQJHQ� YLO� L� GH� IOHVWH� WLOI OGH� Y UH� VNULIWOLJ�� )RU�
VNULIWOLJ�DIUDSSRUWHULQJ�VNDO�GHW�GHILQHUHV�KYRUQnU�XGNDVW�RJ�HQGHOLJ�UDSSRUWHU�IRU�DOOH�
DNWLYLWHWHU� IRUYHQWHV� XGDUEHMGHW�� %UXJHU� .OLHQWHQ� VWDQGDUG� IRUPDWHU� WLO� UDSSRUW�
XGDUEHMGHOVH��VNDO�GLVVH�IUHPVHQGHV�WLO�8QGHUOHYHUDQG¡UHQ�DI�3URMHNWKDYHU@��
�
�

+�� 7DYVKHGVSOLJW�
�
8QGHUOHYHUDQG¡UHQ�RJ�GHQQHV�PHGDUEHMGHUH�KDU�WDYVKHGVSOLJW��KYDG�DQJnU�IRUKROG��
VRP�NRPPHU�WLO�XQGHUOHYHUDQG¡UHQV��NHQGVNDE�XQGHU�XGI¡UHOVHQ�DI�RSJDYHQ�
YHGU¡UHQGH�SURMHNWKDYHU��NOLHQWHQ��NXQGHQ�RJ�HOOHU�SURMHNWHW��
�
�
,�� /RYYDOJ�	�WYLVWHU�
�
(QKYHU�WYLVW�VRP�XGVSULQJHU�DI�Q UY UHQGH�NRQWUDNWVIRUKROG��VNDO�DIJ¡UHV�L�KHQKROG�
WLO�GDQVN�UHW�YHG�YROGJLIW�HIWHU�¶UHJOHU�IRU�EHKDQGOLQJ�DI�VDJHU�YHG�'HQ�$OPLQGHOLJH�
9ROGJLIWVUHW�L�'DQPDUN¶���
�
�

Bilag 1b - Underleverandørkontrakt
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�

-�� �QGULQJ�DI�GHQQH�DIWDOH�
�
�QGULQJ�DI�GHQQH�DIWDOH�HOOHU�GHOH�KHUDI�NDQ�NXQ�VNH�YHG�VNULIWOLJ�DIWDOH��
�
�
.�� ,NUDIWWU GHQ�RJ�RSK¡U�
�
.RQWUDNWHQ�WU GHU�L�NUDIW��QnU�EHJJH�SDUWHU�KDU�XQGHUVNUHYHW��'HQ�RSK¡UHU��QnU�
RSJDYHQ�HU�O¡VW��
�
�
9HGODJW�GHQQH�DIWDOH�I¡OJHU�>I¡OJHQGH�HU�IRUVODJ@��
�
3URMHNWGRNXPHQWHW�
7HUPV�RI�5HIHUHQFH�IRU�RSJDYHQ�
8GO JVEXGJHW�IRU�RSJDYHQ�
7LPHVNHPD��SURMHNWKDYHU�IRUPDW��
5HMVHDIUHJQLQJVVNHPD��SURMHNWKDYHU�IRUPDW��
)RUVLNULQJVNRUW�%ODQNHW�WLO�DQV¡JQLQJ�RP�YLVXP�
�
�
�
�
�
�
�
'DWR�� � � � � � 'DWR�� �
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � ��������������������������������������������������� ��
� >3URMHNWKDYHU@ >8QGHUOHYHUDQG¡U@�
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�
2IIHQWOLJ�LQVWLWXWLRQ� UHI��QXPPHU�
$GUHVVH� VWHG��GDWR�
�
� � � � � � � � � � � �

.RQWUDNW��
RP�XGOnQ�DI�PHGDUEHMGHU��
�PHG�HNVSRUWRUJDQLVDWLRQ��

�
�

$�� 3DUWHUQH�
�
'HQQH�NRQWUDNW�HU�LQGJnHW�PHOOHP��
�
>(NVSRUWRUJDQLVDWLRQHQ���QDYQ�DGUHVVH��NRQWDNWSHUVRQ@��
�
KHUHIWHU�(NVSRUWRUJDQLVDWLRQ�
�
RJ�
�
>$QV WWHOVHVVWHGHW�±�QDYQ��DGUHVVH��NRQWDNWSHUVRQ@��
�
KHUHIWHU�DQV WWHOVHVVWHGHW�
�
RJ�
�
>PHGDUEHMGHUHQ���QDYQ@�

�
KHUHIWHU�PHGDUEHMGHUHQ�
�
%�� 'HILQLWLRQHU�
�
3URMHNWKDYHU��
�� GHQ�I\VLVNH�HOOHU�MXULGLVNH�SHUVRQ��VRP�VNDO�XGI¡UH�SURMHNWHW�IRU�NOLHQWHQ��
�
.OLHQWHQ���
�� GHQ�I\VLVNH�HOOHU�MXULGLVNH�SHUVRQ��VRP�KDU�EHVWLOW�SURMHNWKDYHU�WLO�DW�XGI¡UH�SURMHNWHW��
�
.XQGHQ���
�� PRGWDJHUHQ�DI�SURMHNWHW��GHQ�ORNDOH�VDPDUEHMGVSDUWQHU�L�SURMHNWODQGHW��
�
3URMHNWODQGHW���
�� GHW�ODQG��KYRU�SURMHNWHW�VNDO�XGI¡UHV��
�
'DQLGDV�.5�UHJOHU���
�� UHJOHU� RJ� YHMOHGQLQJ� IRU� NRQWUDNWHU� DI� NRUW� YDULJKHG� PHOOHP� 8GHQULJVPLQLVWHULHW�

�'DQLGD��RJ�YLUNVRPKHGHU�RP�OHYHUDQFH�DI�UnGJLYQLQJV\GHOVHU��
�
�
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�

&�� .RQWUDNWHQV�IRUPnO�RJ�JHQHUHOOH�EHWLQJHOVHU�
�
(NVSRUWRUJDQLVDWLRQHQ�KDU�LQGJnHW�HQ�DIWDOH�PHG�SURMHNWKDYHU�RP�OHYHULQJ�DI�YLVVH�\GHOVHU�
WLO� GHQQHV� SURMHNW�� )RU� Q UPHUH�EHVNULYHOVH� DI� SURMHNWHW� VH� YHGODJWH� NRSL� DI� NRQWUDNWHQ�
PHOOHP� SURMHNWKDYHU� RJ� NOLHQWHQ�� (NVSRUWRUJDQLVDWLRQHQ� KDU� VRP� I¡OJH� DI� DIWDOHQ� PHG�
SURMHNWKDYHU�UHWWHW�KHQYHQGHOVH�WLO�DQV WWHOVHVVWHGHW���
�
1 UY UHQGH� NRQWUDNW� KDU� WLO� IRUPnO� DW� UHJXOHUH� SDUWHUQHV� LQGE\UGHV� UHWWLJKHGHU� RJ�
IRUSOLJWHOVHU�L�IRUELQGHOVH�PHG�DQV WWHOVHVVWHGHWV�XGOnQ�DI�PHGDUEHMGHUHQ�WLO�SURMHNWKDYHU�
JHQQHP�HNVSRUWRUJDQLVDWLRQHQ�IRU�HQ�WLGVEHJU QVHW�SHULRGH��
�
$QV WWHOVHVVWHGHW� IRUSOLJWHU� VLJ� WLO� DW�XGOnQH�PHGDUEHMGHUHQ� WLO� HNVSRUWRUJDQLVDWLRQHQ� WLO�
EUXJ�IRU�SURMHNWHW�Sn�GH�L�SNW��'�Q YQWH�EHWLQJHOVHU��
�
>,� RSWLRQ� �� KDU� HNVSRUWRUJDQLVDWLRQHQ� NYDOLWHWVVLNULQJV�� RJ� IRUVLNULQJVDQVYDU� IRU�
PHGDUEHMGHUHQ��,�RSWLRQ���OLJJHU�GHWWH�DQVYDU�IRUWVDW�KRV�DQV WWHOVHVVWHGHW��VRP�DQJLYHW�
QHGHQIRU�Sn�UHOHYDQWH�VWHGHU@�
�
�
'�� 2SJDYHEHVNULYHOVH��
�
-REWLWHO� � � � �� �SURMHNWOHGHU��VSHFLDOLVW��HWF«��
3URMHNW� � � � �� �QDYQ� Sn� SURMHNW� ±� YHGO J� HYHQWXHOW�

Q UPHUH�EHVNULYHOVH�DI�SURMHNWHW��
3URMHNWVWHG�RJ��ODQG� � �� �[[�
2SJDYHQ�� � � �� 7HUPV�RI�5HIHUHQFH�HU�YHGODJW�VRP�ELODJ�
6WDUWGDWR�� � � �� [[�
6OXWGDWR� � � � �� [[�
�
�
(�� 7LGVIRUEUXJ�RJ�WLGVSODQHU�
�
/¡VQLQJHQ� DI� RSJDYHQ� IRUYHQWHV� XGI¡UW� L� WLGVUXPPHW� IUD� [[� WLO�[[�PHG�[[� DQWDO� GDJH� L�
>SURMHNWODQGHW@�RJ�[[�DQWDO�GDJH�L�'DQPDUN��,�SURMHNWODQGHW�IRUYHQWHV�GDJOLJ�DUEHMGVWLG�DW�
I¡OJH� NXQGHQV� SUDNVLV�� GHW� YLO� VLJH� [[� DQWDO� WLPHU� RP� GDJHQ� XQGHU� RSJDYHQ� L�
>SURMHNWODQGHW@�RJ�[[�DQWDO�WLPHU�RP�GDJHQ�L�'DQPDUN��
�
>KYLV�IOHUH�PLVVLRQHU�Sn�VDPPH�RSJDYH��VSHFLILFHUHV�WLGVSODQO JQLQJHQ�IRU�KYHU�HQNHOW@�
�
�
)�� $IWDOHJUXQGODJ�
�
$IWDOHQ�HU�LQGJnHW�Sn�I¡OJHQGH�JUXQGODJ��
� 3URMHNWKDYHUV�WLOEXG�DI�>LQGV W�GDWR@�
� .RQWUDNWHQ�PHOOHP�SURMHNWKDYHU�RJ�NOLHQWHQ�DI�>LQGV W�GDWR@�
� $IWDOH�PHOOHP�HNVSRUWRUJDQLVDWLRQHQ�RJ�SURMHNWKDYHU�>LQGV W�GDWR@�
� 1 UY UHQGH�NRQWUDNW�PHG�ELODJ�
� &XUULFXOXP�9LWDH�IRU�>PHGDUEHMGHU@�
�
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�
2YHQQ YQWH� XGJ¡U� GHW� HQHVWH� DIWDOHJUXQGODJ�PHOOHP�SDUWHUQH� YHGU¡UHQGH�XGOnQ� DI� GHQ�
SnJ OGHQGH�PHGDUEHMGHU��RJ�WU GHU�L�VWHGHW�IRU�HQKYHU�WLGOLJHUH�DIWDOH�PHOOHP�SDUWHUQH��
�
��
*�� $IUDSSRUWHULQJ�
�
2SJDYHO¡VQLQJHQV�UHVXOWDW�VNDO�GRNXPHQWHUHV�RJ�DIOHYHUHV�L�HW�UDSSRUWXGNDVW�L�[[[�DQWDO�
HNVHPSODUHU�LQGHQ�[[[�DQWDO�GDJH�HIWHU�KMHPNRPVW�>HOOHU�LQGHQ�DIUHMVH�IUD�SURMHNWODQG��DOW�
HIWHU�RSJDYHQV�DUW@��(NVSRUWRUJDQLVDWLRQHQV�>2SWLRQ����3URMHNWKDYHUV@�NRPPHQWDUHU�VNDO�
OLJJH� VHQHVW� [[� DQWDO� �VSHFLILFHU� PHG� GDJH�� HIWHU� PRGWDJHOVH� DI� UDSSRUWXGNDVW�� 'HQ�
HQGHOLJH� UDSSRUW�� LQNOXVLY� NRPPHQWDUHU� VNDO� Y UH� DIOHYHUHW� WLO� HNVSRUWRUJDQLVDWLRQHQ�
>RSWLRQ����SURMHNWKDYHU��HYW��PHG�NRSL�WLO�HNVSRUWRUJDQLVDWLRQHQ@�LQGHQ�>GDWR@��
�
(NVSRUWRUJDQLVDWLRQHQ� >RSWLRQ� ��� 3URMHNWKDYHU@� VNDO� YHG� RSJDYHQV� VWDUW� VHQGH�
VWDQGDUGIRUPDW�WLO�DQV WWHOVHVVWHGHW��KYLV�VnGDQQH�IRUHOLJJHU�IUD�NOLHQWHQ�SURMHNWKDYHU��
�
�$IUDSSRUWHULQJHQ� NDQ� L� In� WLOI OGH� Y UH� L� DQGHQ� IRUP� HQG� VNULIWOLJ�� RJ� NRQWUDNWHQ�
LQGUHWWHV� L� VnGDQQH� WLOI OGH� KHUHIWHU�� 'HW� DQEHIDOHV� LPLGOHUWLG�� DW� GHU� Vn� YLGW� PXOLJW�
WLOVWU EHV�HQ�VNULIWOLJ�DIUDSSRUWHULQJ���
��
�
+�� +RQRUDUEHUHJQLQJ�
�
+RQRUDU�YLO�EOLYH�XGEHWDOW�L�IRUKROG�WLO�GHW�HNVDNWH�DQWDO�WLPHU�IRUEUXJW�Sn�RSJDYHQ�LQNO��
UHMVHWLG� �VRP� W OOHU� PHG� �� WLPHU� SHU� UHMVHGDJ�� MYI�� 'DQLGDV� .5�UHJOHU��� 7LPHVHGOHU�
DWWHVWHUHW� DI� SURMHNWOHGHUHQ� IRU� WLPHIRUEUXJHW� YHGO JJHV� IDNWXUHULQJHQ� �IRUPDW� KHUWLO�
YHGO JJHV�VRP�ELODJ���
�
'HW� WRWDOH�PDNVLPDOH�KRQRUDU�IRU�RSJDYHQ�WLO�DQV WWHOVHVVWHGHW�XGI¡UW�DI�PHGDUEHMGHUHQ�
XGJ¡U��
�
'..�[[[[��
�
%HUHJQLQJ�DI�EHO¡EHW��
�
cUOLJ�JUXQGO¡Q��LQNO��PHGDUEHMGHUELGUDJ�WLO�SHQVLRQ�� � � '..� [[[�
)LUPDELGUDJ�WLO�SHQVLRQ�� � � � � � '..� [[[�
)HULHJRGWJ¡UHOVH��������� � � � � � '..� [[[�
$73��$(5��$UEHMGVVNDGHIRUVLNULQJ��� � � � '..� [[[�
$QGHW��$UEHMGVPLOM¡DIJLIW��ILQDQVLHULQJVELGUDJ�� � � '..� [[[�
�
,�DOW�SHU�nU� � � � � � � '..� [[[�
�
*UXQGWLPHVDWV�
�nUVO¡Q�GLYLGHUHW�PHG������WLPHU�MYI��'DQLGDV�.5�UHJOHU�� � '..� [[[�
�
D��+RQRUHULQJ�DI�>DQV WWHOVHVVWHG@�SU��WLPH��[[���DI�JUXQGWLPHVDWV��� '..� [[[�
E��+RQRUHULQJ�DI�>PHGDUEHMGHU@�SU��WLPH��[[���DI�JUXQGWLPHVDWV��� '..� [[[�
�
%HUHJQLQJ�DI�PDNVLPDO�DIUHJQLQJ�WLO�DQV WWHOVHVVWHG�RJ�PHGDUEHMGHU��
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�
$QV WWHOVHVVWHGHWV�KRQRUHULQJ��[[�DQWDO�WLPHU�[�D�WLPHVDWV�� � '..� [[[�
0HGDUEHMGHUHQV�KRQRUHULQJ��[[�DQWDO�WLPHU�[�E�WLPHVDWV�� � '..� [[[�
�
�
7RWDOW�PDNVLPDOKRQRUDU�WLO�DQV WWHOVHVVWHGHW�
LQNO��PHGDUEHMGHUV�DQGHO� � � � � � '..� [[[�
�
�
,�� 8GO J�
�
'DJSHQJH�\GHV�HIWHU�GH�GDJSHQJHUDWHU��VRP�HU�LQGVDW�L�GHW�RYHURUGQHGH�SURMHNWEXGJHW��
VYDUHQGH�WLO�[[[�'..�SHU�GDJ��'DJSHQJH�UDWHQ�G NNHU�XGJLIWHU�WLO�PDG�XQGHU�RSKROGHW��
�
5HIXQGHULQJ�DI�XGJLIWHU�WLO�UHMVHU��LQGNYDUWHULQJ�XQGHU�RSKROGHW��ORNDO�WUDQVSRUW��
NRPPXQLNDWLRQ��UHSURGXNWLRQ��YDFFLQDWLRQ�P�Y���VNHU�LQGHQ�IRU�UDPPHUQH�DI�GHW�
RYHURUGQHGH�SURMHNWEXGJHW��8GO JVEXGJHW�IRU�O¡VQLQJ�DI�GHQQH�NRQWUDNW�EDVHUHW�Sn�GHW�
RYHURUGQHGH�SURMHNWEXGJHW�YHGO JJHV�VRP�ELODJ��
�
$OOH�XGO J�EOLYHU�UHIXQGHUHW�YHG�LQGOHYHULQJ�DI�RULJLQDOELODJ��)RU�IO\ELOOHWWHU�VNDO�GHQ�
VLGVWH�GHO�DI�ERDUGLQJSDVVHW��SnVNUHYHW�µ127�*22'�)25�3$66$*(��LQGOHYHUHV�
VDPPHQ�PHG�IDNWXUD�Sn�ELOOHWWHUQH��
�
�
-�� %HWDOLQJ�
�
)DNWXUHULQJ� WLO� HNVSRUWRUJDQLVDWLRQHQ� VNDO� VNH� PnQHGOLJW� Sn� EDJJUXQG� DI� XGI¡UWH�
DNWLYLWHWHU�� 2ULJLQDOELODJ� IRU� DOOH� XGO J� VNDO� YHGO JJHV� IDNWXUHULQJHQ�� %HWDOLQJ� YLO� VNH�
XPLGGHOEDUW� HIWHU�� DW� HNVSRUWRUJDQLVDWLRQHQ� KDU� PRGWDJHW� GHW� WLOVYDUHQGH� EHO¡E� IUD�
ILQDQVLHULQJVNLOGHQ��
�
%HWDOLQJ�VNDO�VNH�WLO��
>$QV WWHOVHVVWHGHWV�EDQNRSO\VQLQJHU@�
�
�
.�� %HWLQJHOVHU�IRU�DUEHMGHWV�XGI¡UHOVH�
�
6NULIWOLJW�PDWHULDOH�SnI¡UW�DQV WWHOVHVVWHGHWV�QDYQ��KHUXQGHU�YLVLWNRUW�RJ�EUHYSDSLU��Pn�
LNNH�DQYHQGHV�DI�PHGDUEHMGHUHQ�L�IRUELQGHOVH�PHG�XGI¡UHOVHQ�DI�RSJDYHQ�IRU�
HNVSRUWRUJDQLVDWLRQHQ�HOOHU�SURMHNWKDYHU��
�
3URMHNWKDYHU�RJ�HOOHU�HNVSRUWRUJDQLVDWLRQHQ�KDU�LQVWUXNWLRQVEHI¡MHOVHQ�RYHU�
PHGDUEHMGHUHQ�L�XGOnQVSHULRGHQ��
�
�

/�� $QVYDU�RJ�IRUVLNULQJ�
�
2SWLRQ����
�
(NVSRUWRUJDQLVDWLRQHQ�E UHU�GHW�IXOGH�DQVYDU�RYHUIRU�3URMHNWKDYHU�IRU��PHGDUEHMGHUHQV�
O¡VQLQJ�DI�RSJDYHQ�RJ�IRU�GHQ�IRUQ¡GQH�NYDOLWHWVVLNULQJ�DI�PHGDUEHMGHUHQV�\GHOVH���
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�
�
6nIUHPW�SURMHNWKDYHU��NOLHQWHQ�HOOHU�WUHGMHPDQG�IUHPV WWHU�HUVWDWQLQJVNUDY�PRG�HQWHQ�
DQV WWHOVHVVWHGHW�HOOHU�PHGDUEHMGHUQH��HU�HNVSRUWRUJDQLVDWLRQHQ�IRUSOLJWHW�WLO�DW�
VNDGHVO¡VKROGH�DQV WWHOVHVVWHGHW�IRU�HWKYHUW�NUDY�HOOHU�ERG����
�
(NVSRUWRUJDQLVDWLRQHQ�HU�IRUSOLJWHW�WLO�DW�VLNUH��DW�3URMHNWKDYHU�KDU�WHJQHW�IRUQ¡GHQ��
DQVYDUVIRUVLNULQJ�IRU�SURMHNWHW�PHG�HNVSRUWRUJDQLVDWLRQHQ�VRP�VLNUHW��3URMHNWKDYHU�NDQ�
WHJQH�I¡OJHQGH�IRUVLNULQJHU��$QEHIDOHV�WHJQHW�RJ�HOOHU�YXUGHUHW����
�

� (QWUHSULVHIRUVLNULQJ�
� 3URIHVVLRQHO�DQVYDUVIRUVLNULQJ�
� (UKYHUYVDQVYDUVIRUVLNULQJ�
� 7UDQVSRUWIRUVLNULQJ�
� .RQWUDNWDQVYDUVIRUVLNULQJ�

�
(NVSRUWRUJDQLVDWLRQHQ�HU�IRUSOLJWHW�WLO�DW�RSUHWKROGH�HJHQ�DQVYDUVIRUVLNULQJ�IRU�HJHQ�GHO�
DI�SURMHNWHW��RJ�GHUXGRYHU�SnKYLOHU�GHW�HNVSRUWRUJDQLVDWLRQHQ�DW�WHJQH�IRUQ¡GHQ�
IRUVLNULQJ�IRU�PHGDUEHMGHUH�RJ�HYHQWXHOW�XGVW\U�L�IRUELQGHOVH�PHG�RSJDYHQ��
�
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3URIHVVLRQDO�UHFRUG�VLQFH�EDVLF�HGXFDWLRQ��
&RPSDQ\¶V�QDPH�RU�WKH��
UHOHYDQW�DFWLYLW\�

&RXQWU\� 3RVLWLRQ�LQ�FRPSDQ\� <HDUV�
�ZRUNLQJ�\HDUV��

5$0%�//� 'HQPDUN� 6HQLRU�FRQVXOWDQW� �����±�SUHVHQW����
\HDU��

*HQWRIWH�0XQLFLSDOLW\� 'HQPDUN��EXW��LQ�WRWDO�
DSS��RQH�\HDU¶V�OHDYH�WR�
ZRUN�RQ�LQWHUQDWLRQDO�
DVVLJQPHQWV��

/DERUDWRU\�DQG�TXDOLW\�
PDQDJHU�

�����±�����������

0LQLVWU\�RI�
(QYLURQPHQW�1DWLRQDO�
)RRG�$JHQF\�

'HQPDUN��EXW��LQ�WRWDO�
DSS��WZR�\HDUV¶�OHDYH�WR�
ZRUN�RQ�LQWHUQDWLRQDO�
DVVLJQPHQWV���

6FLHQWLILF�$VVLVWDQW� �����±�����������

�
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�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
.H\�TXDOLILFDWLRQV�DQG�UHOHYDQW�3URIHVVLRQDO�([SHULHQFH�GXULQJ�WKH�SDVW����\HDUV��
�PD[LPXP�RI�WHQ�OLQHV��
�
+LJKO\�TXDOLILHG�FKHPLVW�EDFWHULRORJLVW�ZLWK�����\HDUV�RI�H[SHULHQFH�ZLWKLQ�ZDWHU�VXSSO\��+H�KDV�LQ�
SDUWLFXODU�VSHFLDOL]HG�LQ�JURXQG�ZDWHU�DQG�VXUIDFH�UHVRXUFHV��ZDWHU�WUHDWPHQW��ZDWHU�GLVWULEXWLRQ��
GLVLQIHFWLRQ�DQG�PLFURELRORJLFDO�FKHPLFDO�TXDOLW\�FRQWURO�RI�GULQNLQJ�ZDWHU��([WHQVLYH�H[SHULHQFH�LQ�
LQIRUPDWLRQ�WHFKQRORJ\��LQFOXGLQJ�SURJUDPPLQJ��GDWDEDVH�PDQDJHPHQW�DQG�GHVNWRS�SXEOLVKLQJ���
*RRG�H[SHULHQFH�LQ�SURMHFW�PDQDJHPHQW�DQG�HGXFDWLRQ�RI�VWDII�ZLWKLQ�LQVWLWXWLRQV�LQ�'HQPDUN�DQG�

DEURDG��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URIHVVLRQDO�ZRUN�H[SHULHQFH�RI�SDUWLFXODU�VLJQLILFDQFH�WR�WKH�SUHVHQW�SURMHFW���
6WDWH�D�PD[LPXP�RI���UHIHUHQFHV�ZKLFK�LQ�\RXU�RSLQLRQ�KDYH�FRQWULEXWHG�PRVW�WR�\RXU�SURIHVVLRQDO�VNLOOV�
DQG�NQRZOHGJH�UHOHYDQW�IRU�WKH�SDUWLFXODU�RXWSXW�\RX�DUH�VXSSRVHG�WR�SURYLGH�LQ�WKLV�SURMHFW���0D[LPXP�RI���
OLQHV�SHU�UHIHUHQFH���
&RXQWU\�� 5RPDQLD�
3URMHFW�1DPH�� ,QVWLWXWLRQDO�6WUHQJWKHQLQJ�RI�WKH�/RFDO�(3$�LQ�3LDWUD�1HDPW��3KDVHV�,�,,�
'RQRU�2UJDQLVDWLRQ�� 'DQLVK�(3$�
'DWHV�IRU�LQSXW�PWKV�\U�� ����������
5HVSRQVLELOLWLHV�� /DERUDWRU\�DQG�ZDWHU�TXDOLW\�PRQLWRULQJ�H[SHUW��5HVSRQVLELOLWLHV�LQFOXGH�H�J��

DVVLVWDQFH�WR�WKH�(3$�IRU�HQYLURQPHQWDO�/DERUDWRU\�IDFLOLWLHV�DQG�DFFUHGLWDWLRQ��
�
&RXQWU\�� 9LHWQDP�
3URMHFW�1DPH�� /DP�'RQJ�:DWHU�6XSSO\�
'RQRU�2UJDQLVDWLRQ�� 'DQLGD�
'DWHV�IRU�LQSXW�PWKV�\U�� ��������ZHHNV��
5HVSRQVLELOLWLHV�� :DWHU�4XDOLW\�DQG�WUHDWPHQW�H[SHUW�
�
&RXQWU\�� /LWKXDQLD�
3URMHFW�1DPH�� 6HPLQDU�
'RQRU�2UJDQLVDWLRQ�� 1RUGLF�&RXQFLO�RI�0LQLVWHUV�
'DWHV�IRU�LQSXW�PWKV�\U�� �����
5HVSRQVLELOLWLHV�� /HDGHU�RI�VHPLQDU�DUUDQJHG�E\�'DQLVK�:DWHU�6XSSO\�/WG���

/HFWXUHV�RQ�GULQNLQJ�ZDWHU�TXDOLW\�DQG�VHOI�VXSHUYLVLRQ�RI�ZDWHUZRUNV��
�
&RXQWU\�� /DWYLD�
3URMHFW�1DPH�� &RQIHUHQFH�RQ�GULQNLQJ�ZDWHU�
'RQRU�2UJDQLVDWLRQ�� 1RUGLF�&RXQFLO�RI�0LQLVWHUV�
'DWHV�IRU�LQSXW�PWKV�\U�� �����
5HVSRQVLELOLWLHV�� 2UJDQLVHU�DQG�/HDGHU�RI�FRQIHUHQFH�LQ�.ODLSHGD��DUUDQJHG�E\�'DQLVK�:DWHU�

6XSSO\�/WG��
�
&RXQWU\�� 3RODQG�
3URMHFW�1DPH�� 6HOLVLDQ�:DWHU�6HFWRU�7UDLQLQJ�3URMHFW�
'RQRU�2UJDQLVDWLRQ�� (8�3KDUH�
'DWHV�IRU�LQSXW�PWKV�\U�� �����
5HVSRQVLELOLWLHV�� /HFWXUHV�LQ�WKH�GHVLJQ��RSWLPL]DWLRQ��RSHUDWLRQ��DXWRPDWLRQ�DQG�FRQWURO�RI��

VXUIDFH�ZDWHU�WUHDWPHQW�SODQW�DQG�ZDWHU�GLVLQIHFWLRQ�SURFHVVHV��
�
�
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�
&RXQWULHV�ZRUNHG�LQ�IRU�FRQVHFXWLYH�SHULRGV�RI��
����PRQWKV� ��PRQWKV���

!���PRQWKV�
��PRQWKV���
�!����PRQWKV�

!���\HDU��QRW�
QHFHVVDULO\�
FRQVHFXWLYH��

/LWKXDQLD�
/DWYLD�
3RODQG�
5RPDQLD�
7XUNH\�
*UHHQODQG�
+XQJDU\�
9LHWQDP�

� � 0DODZL�
86$�

�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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�

� &XUULFXOXP�9LWDH� �

�
3URSRVHG�SRVLWLRQ�LQ�WKH�SURJUDPPH�� �
�
����� )DPLO\�QDPH�� �
�
����� )LUVW�QDPHV�� �
�
����� 'DWH�RI�ELUWK�� �
�
����� 1DWLRQDOLW\�� �
�
����� &LYLO�VWDWXV�� �
�
��� (GXFDWLRQ��
� ,QVWLWXWLRQ� �
� 'DWH��� IURP��PRQWK�\HDU���
� � WR��PRQWK�\HDU��

�

� 'HJUHH�'LSORPD� �
�
��� /DQJXDJH�VNLOOV��
/DQJXDJH� 5HDGLQJ� 6SHDNLQJ� :ULWLQJ�
(QJOLVK� � � �
*HUPDQ� � � �
)UHQFK� � � �

�
��� 0HPEHUVKLS�RI�SURIHVVLRQDO�ERGLHV�� �
�
����� 2WKHU�VNLOOV�� � &RPSXWHU�OLWHUDF\�
�
����� 3UHVHQW�SRVLWLRQ�� �
�
����� <HDUV�ZLWK�WKH�ILUP�� �
�
������.H\�TXDOLILFDWLRQV�� �
�
�����6SHFLILF�&((&�&RXQWULHV�H[SHULHQFH�� �
&RXQWU\� 'DWH��IURP�PRQWK�\HDU��WR��PRQWK�\HDU��
� �
� �
� �
� �
� �

�
����3URIHVVLRQDO�([SHULHQFH�5HFRUG��
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�

/RFDWLRQ� �
&RPSDQ\� �
3RVLWLRQ� �
&OLHQW� �
'HVFULSWLRQ� �

�
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�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�

/RFDWLRQ� �
&RPSDQ\� �
3RVLWLRQ� �
&OLHQW� �
'HVFULSWLRQ� �

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�

/RFDWLRQ� �
&RPSDQ\� �
3RVLWLRQ� �
&OLHQW� �
'HVFULSWLRQ� �

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�

/RFDWLRQ� �
&RPSDQ\� �
3RVLWLRQ� �
&OLHQW� �
'HVFULSWLRQ� �

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�

/RFDWLRQ� �
&RPSDQ\� �
3RVLWLRQ� �
&OLHQW� �
'HVFULSWLRQ� �

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�

/RFDWLRQ� �
&RPSDQ\� �
3RVLWLRQ� �
&OLHQW� �
'HVFULSWLRQ� �

�
�
�
����2WKHUV��
�
3XEOLFDWLRQV��
�
�

29

Bilag 2c - EU/Phare format ikke udfyldt



� &XUULFXOXP�9LWDH� �

�
3URSRVHG�SRVLWLRQ�LQ�WKH�SURJUDPPH�� �
�
����� )DPLO\�QDPH�� %(&.�
�
����� )LUVW�QDPHV�� -¡UJHQ�
�
����� 'DWH�RI�ELUWK�� �����
�
����� 1DWLRQDOLW\�� 'DQLVK�
�
����� &LYLO�VWDWXV�� 8QPDUULHG�
�
��� (GXFDWLRQ��
� ,QVWLWXWLRQ� 5R\DO�'DQLVK�6FKRRO�RI�3KDUPDF\�
� 'DWH��� IURP��PRQWK�\HDU���
� � WR��PRQWK�\HDU��

�
�����

� 'HJUHH�'LSORPD� 0��6F��LQ�3KDUPDF\�

�
���� /DQJXDJH�VNLOOV��
/DQJXDJH� 5HDGLQJ� 6SHDNLQJ� :ULWLQJ�
(QJOLVK� �� �� ��
*HUPDQ� �� �� ��
)UHQFK� �� �� ��

�
���� 0HPEHUVKLS�RI�SURIHVVLRQDO�ERGLHV�� �
�
� 'DQLVK�:DWHU�6XSSO\�$VVRFLDWLRQ���PHPEHU�RI�WKH�(GLWRULDO�%RDUG��
� 0HPEHU�RI�WKH�'DQLVK�1DWLRQDO�&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�:DWHU�6HUYLFHV��$VVRFLDWLRQ��
� &KDLUPDQ�RI�WKH�6FLHQWLILF�FRPPLWWHH�RI�WKH���QG��1RUGLF�:DWHU�6XSSO\�&RQIHUHQFH��������
�
����� 2WKHU�VNLOOV�� � &RPSXWHU�OLWHUDF\�
�
����� 3UHVHQW�SRVLWLRQ�� 6HQLRU��&RQVXOWDQW��&KHPLVW�EDFWHULRORJLVW��5$0%�//�
�
����� <HDUV�ZLWK�WKH�ILUP�� 6LQFH������
�
���� .H\�TXDOLILFDWLRQV�� �
�
+LJKO\�TXDOLILHG�FKHPLVW�EDFWHULRORJLVW�ZLWK����\HDUV�RI�H[SHULHQFH�ZLWKLQ�ZDWHU�VXSSO\��+H�KDV�LQ�
SDUWLFXODU�VSHFLDOL]HG�LQ�JURXQG�ZDWHU�DQG�VXUIDFH�UHVRXUFHV��ZDWHU�WUHDWPHQW��ZDWHU�GLVWULEXWLRQ��
GLVLQIHFWLRQ�DQG�PLFURELRORJLFDO�FKHPLFDO�TXDOLW\�FRQWURO�RI�GULQNLQJ�ZDWHU��([WHQVLYH�H[SHULHQFH�LQ�
LQIRUPDWLRQ�WHFKQRORJ\��LQFOXGLQJ�SURJUDPPLQJ��GDWDEDVH�PDQDJHPHQW�DQG�GHVNWRS�SXEOLVKLQJ��
*RRG�H[SHULHQFH�LQ�SURMHFW�PDQDJHPHQW�DQG�HGXFDWLRQ�RI�VWDII�ZLWKLQ�LQVWLWXWLRQV�LQ�'HQPDUN�DQG�DEURDG��
�
�����6SHFLILF�&((&�&RXQWULHV�H[SHULHQFH�� �
&RXQWU\� 'DWH��IURP�PRQWK�\HDU��WR��PRQWK�\HDU��
5RPDQLD� �����
+XQJDU\� �����
/DWYLD� �����
/LWKXDQLD� �����
3RODQG� �����

�
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����3URIHVVLRQDO�([SHULHQFH�5HFRUG��
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
��������
��������

/RFDWLRQ� 5RPDQLD�
&RPSDQ\� 5$0%�//�
3RVLWLRQ� 6HQLRU�FRQVXOWDQW�
&OLHQW� 'DQLVK�(3$�
'HVFULSWLRQ� /DERUDWRU\�DQG�ZDWHU�TXDOLW\�PRQLWRULQJ�H[SHUW�RQ�

WKH�SURMHFW�³,QVWLWXWLRQDO�6WUHQJWKHQLQJ�RI�WKH�/RFDO�
(3$�LQ�3LDWUD�1HDPW��3KDVHV�,�,,´��5HVSRQVLELOLWLHV�
LQFOXGH�H�J��DVVLVWDQFH�WR�WKH�(3$�IRU�HQYLURQPHQWDO�
/DERUDWRU\�IDFLOLWLHV�DQG�DFFUHGLWDWLRQ��

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�
�����

/RFDWLRQ� /LWKXDQLD�
&RPSDQ\� 'DQLVK�:DWHU�6XSSO\�/WG���E\�OHDYH�IURP�*HQWRIWH�

0XQLFLSDOLW\��
3RVLWLRQ� 6HPLQDU�OHDGHU�
&OLHQW� 1RUGLF�&RXQFLO�RI�0LQLVWHUV�
'HVFULSWLRQ� /HDGHU�RI�VHPLQDU�LQ�5LJD��/HFWXUHV�RQ�GULQNLQJ�

ZDWHU�TXDOLW\�DQG�VHOI�VXSHUYLVLRQ�RI�ZDWHUZRUNV��
�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�
�����

/RFDWLRQ� /DWYLD�
&RPSDQ\� 'DQLVK�:DWHU�6XSSO\�/WG���E\�OHDYH�IURP�*HQWRIWH�

0XQLFLSDOLW\��
3RVLWLRQ� 2UJDQLVHU�DQG�OHDGHU�
&OLHQW� 1RUGLF�&RXQFLO�RI�0LQLVWHUV�
'HVFULSWLRQ� &RQIHUHQFH�LQ�.ODLSHGD�RQ�GULQNLQJ�ZDWHU�TXDOLW\�DQG�

VHOI�VXSHUYLVLRQ�RI�ZRUNV��
�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�����
��������ZHHNV��

/RFDWLRQ� 9LHWQDP�
&RPSDQ\� �E\�OHDYH�IURP�*HQWRIWH�0XQLFLSDOLW\��
3RVLWLRQ� :DWHU�4XDOLW\�	�7UHDWPHQW�([SHUW�
&OLHQW� 'DQLGD�
'HVFULSWLRQ� /DP�'RQJ�:DWHU�6XSSO\�&RPSDQ\��'DODW��

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�
�����

/RFDWLRQ� 9LHWQDP�
&RPSDQ\� �E\�OHDYH�IURP�*HQWRIWH�0XQLFLSDOLW\��
3RVLWLRQ� :DWHU�VXSSO\�WUHDWPHQW�HQJLQHHU�
&OLHQW� 'DQLGD�
'HVFULSWLRQ� :DWHU�VXSSO\�WUHDWPHQW�HQJLQHHU��VWDWLRQHG�RQH�

PRQWK�RQ�WKH�+DORQJ�&LW\�:DWHU�6XSSO\�3URMHFW��
�
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�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�����
�����

/RFDWLRQ� 'HQPDUN�
&RPSDQ\� *HQWRIWH�0XQLFLSDOLW\�
3RVLWLRQ� /DERUDWRU\�DQG�4XDOLW\�0DQDJHU�
&OLHQW� ��
'HVFULSWLRQ� 5HVHDUFK�DQG�GHYHORSPHQW�LQ�VXUIDFH�DQG�JURXQG�

ZDWHU�WUHDWPHQW��LQFOXGLQJ�PLFURELRORJLFDO�DQG�
FKHPLFDO�TXDOLW\�FRQWURO�RI�GULQNLQJ�ZDWHU��'ULQNLQJ�
ZDWHU�VWDELOLW\�LQ�GLVWULEXWLRQ�V\VWHPV��
�
3UDFWLFDO�ZDWHU�VXSSO\�PDQDJHPHQW��LQFOXGLQJ�ZDWHU�
DEVWUDFWLRQ��ZDWHU�WUHDWPHQW�DQG�ZDWHU�GLVWULEXWLRQ��
+HDG�RI�ODERUDWRU\��&RPSXWHUL]HG�ODERUDWRU\�GDWD�
DFTXLVLWLRQ�DQG�RUJDQL]DWLRQ��&RQVXOWDQW�IRU�WKH�
'DQLVK�:DWHU�6XSSO\�$VVRFLDWLRQ�LQ�WKH�ILHOGV�RI�
GLVLQIHFWLRQ��ZDWHU�WUHDWPHQW�DQG�ZDWHU�TXDOLW\�IRU�
PHPEHU�ZDWHU�VXSSOLHV��
�
7HFKQRORJLFDO�&RXQFLO�*HQWRIWH�0XQLFLSDOLW\�
3URMHFW�0DQDJHU�IRU�WKH�SURMHFW��2UJDQLFV�LQ�GULQNLQJ�
ZDWHU��DW�6M OV¡�:DWHUZRUNV���
7KH�SURMHFW�LQFOXGHG�DQDO\WLFDO�DQG�WHFKQRORJLFDO�
GHYHORSPHQW��DQG�WKH�UHVXOWV�RI�WKH�SURMHFW�KDYH�EHHQ�
WUDQVIHUUHG�LQWR�SUDFWLFH�IRU�WKH�SURGXFWLRQ�RI�
GULQNLQJ�ZDWHU�IURP�VXUIDFH�ZDWHU�ZLWKRXW�WKH�XVH�RI�
FKORULQH��

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�
�����

/RFDWLRQ� 3RODQG�
&RPSDQ\� &2:,��E\�OHDYH�IURP�*HQWRIWH�0XQLFLSDOLW\��
3RVLWLRQ� /HFWXUHU�
&OLHQW� (8�3KDUH�
'HVFULSWLRQ� 6HOLVLDQ�:DWHU�6HFWRU�7UDLQLQJ�SURMHFW��3RODQG�

/HFWXUHV�LQ�WKH�GHVLJQ��RSWLPL]DWLRQ��RSHUDWLRQ��
DXWRPDWLRQ�DQG�FRQWURO�RI��
VXUIDFH�ZDWHU�WUHDWPHQW�SODQW�DQG�ZDWHU�GLVLQIHFWLRQ�
SURFHVVHV��

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�
�����

/RFDWLRQ� +XQJDU\�
&RPSDQ\� �E\�OHDYH�IURP�*HQWRIWH�0XQLFLSDOLW\��
3RVLWLRQ� &RQVXOWDQW�
&OLHQW� :+2�
'HVFULSWLRQ� &RQVXOWDWLRQ�RQ�5HPRYDO�RI�2UJDQLF�DQG�,QRUJDQLF�

0LFURSROOXWDQWV�IURP��'ULQNLQJ�:DWHU�6RXUFHV��
6LRIRN��+XQJDU\��

�
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�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�����
�����

/RFDWLRQ� 7XUNH\�
&RPSDQ\� :+2�
3RVLWLRQ� &RQVXOWDQW�
&OLHQW� 0LQLVWU\�RI�+HDOWK��$QNDUD�
'HVFULSWLRQ� 6WDWLRQHG�WZLFH�DV�D�FRQVXOWDQW�IRU�RQH�PRQWK�IRU�WKH�

:+2��&RQVXOWDQF\�LQ�FHQWUDO�DQG�UHJLRQDO�SODQQLQJ�
RI�FKHPLFDO�IRRG�FRQWURO��HGXFDWLRQ�RI�IRRG�FKHPLVWV�
DQG�RUJDQL]DWLRQ�RI�SUDFWLFDO�ODERUDWRU\�PDQDJHPHQW��

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�����
�����

/RFDWLRQ� 'HQPDUN�
&RPSDQ\� 0LQLVWU\�RI�(QYLURQPHQW��1DWLRQDO�)RRG�$JHQF\�
3RVLWLRQ� 6FLHQWLILF�$VVLVWDQW�
&OLHQW� ��
'HVFULSWLRQ� 3HVWLFLGH�UHVLGXHV�DQG�RUJDQLF�FRQWDPLQDQWV�LQ�IRRG�

DQG�GULQNLQJ�ZDWHU��
0DQDJHPHQW�RI�((&�SURMHFW�FRQFHUQLQJ�
PLFURSROOXWDQWV�LQ�ZDWHU��
7ULKDORPHWKDQHV�LQ�GULQNLQJ�ZDWHU�LQ�'HQPDUN��

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�����
�����

/RFDWLRQ� 0DODZL�
&RPSDQ\� �E\�OHDYH�IURP�WKH�0LQLVWU\�RI�(QYLURQPHQW��
3RVLWLRQ� /DERUDWRU\�H[SHUW�
&OLHQW� 'DQLGD�
'HVFULSWLRQ� '$1,'$�H[SHUW�DW�WKH�&HQWUDO�9HWHULQDU\�

/DERUDWRU\��/LORQJZH��(VWDEOLVKHG�D�ELRFKHPLFDO�
ODERUDWRU\�GHDOLQJ�ZLWK�IRUHQVLF�FKHPLVWU\��IRRGVWXII�
DQDO\VHV��GDLU\�DQDO\VHV��YHWHULQDU\�FOLQLF�DQDO\VHV�
DQG�GLS�WDQN�PDQDJHPHQW�LQ�WKH�ILHOG��

�
'DWH��IURP��
�PRQWK�\HDU�� �WR��
�PRQWK�\HDU��

�
�
�����

/RFDWLRQ� 86$�
&RPSDQ\� �E\�OHDYH�IURP�WKH�0LQLVWU\�RI�(QYLURQPHQW��
3RVLWLRQ� 5HVHDUFK�)HOORZ�
&OLHQW� (QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�DQG�)RRG�DQG�

'UXJ�$GPLQLVWUDWLRQ��:DVKLQJWRQ�'�&���8�6�$��
'HVFULSWLRQ� :+2�IHOORZVKLS�ZLWK�D�PRQWK¶V�YLVLWV�WR�FHQWUDO�

ODERUDWRULHV�XQGHU�WKH�(QYLURQPHQWDO�3URWHFWLRQ�
$JHQF\�DQG�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�LQ�
:DVKLQJWRQ�DQG�DW�UHJLRQDO�ODERUDWRULHV�LQ�
&LQFLQQDWL��2KLR�DQG�$WKHQV��*HRUJLD��

�
�
�
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����2WKHUV��
�
3XEOLFDWLRQV��
�
-¡UJHQ�%HFN�	�7RP�0LNNHOVHQ��0HWKRG�IRU�3UHGLFWLRQ�RI�%DFWHULDO�*URZWK�LQ�'ULQNLQJ�:DWHU��3RVWHU�
SUHVHQWDWLRQ��,:6$�%XHQRV�$LUHV������
�
-¡UJHQ�%HFN��1\HUH�PHWRGHU�WLO�EHVWHPPHOVH�DI�PLNURELRORJLVN�DNWLYLWHW�L�GULNNHYDQG����'DQLVK���
9DQGIRUV\QLQJVWHNQLN������������
�
-¡UJHQ�%HFN��1\HUH�PHWRGHU�WLO�EHVWHPPHOVH�DI�PLNURELRORJLVN�DNWLYLWHW�L�GULNNHYDQG����'DQLVK���
9DQGWHNQLN�������
�
-¡UJHQ�%HFN�	�6YHQG�6WUXQJH��%HVNULYHOVH�DI�G\QDPLVN�YDULDWLRQ�DI�YDQGSDUDPHWUH�L�OHGQLQJVQHW�PHG�
DQYHQGHOVH�DI�VLPXOHULQJVSURJUDPPHUQH�/,&ZDWHU�RJ�/,&TXDO��'DQLVK���9DQGIRUV\QLQJVWHNQLN������
�����
�
-¡UJHQ�%HFN���)RUVODJ�WLO�Q\W�GULNNHYDQGVGLUHNWLY��'DQLVK���9DQGIRUV\QLQJVWHNQLN�����������
�
&ODXV�-HSSHVHQ�	�-¡UJHQ�%HFN��.LOGHYDQGVN¡OHUH�RJ�QDWXUOLJW�PLQHUDOYDQG��'DQLVK���9DQGWHNQLN�������
�
-¡UJHQ�%HFN��3RWDEOH�:DWHU�4XDOLW\�5HTXLUHPHQWV������,QWHUQDWLRQDO�:DWHU�6XSSO\�&RQJUHVV��
&RSHQKDJHQ��������
�
�
-¡UJHQ�%HFN��:DWHU�4XDOLW\�DQG�&RQVXPHU�5HODWLRQV������,QWHUQDWLRQDO�:DWHU�6XSSO\�&RQJUHVV��
&RSHQKDJHQ��������
�
-¡UJHQ�%HFN��'ULQNLQJ�:DWHU�4XDOLW\�LQ�'HQPDUN��9DQGWHNQLN��:DWHU�6XSSO\���������
�
-¡UJHQ�%HFN�	�3��.LHOHU�-HQVHQ��$�%DODQFHG�$SSURDFK�WR�WKH�0DLQWHQDQFH�RI�D�VWDEOH�0LFURELRORJLFDO�
4XDOLW\�GXULQJ�6WRUDJH�DQG�'LVWULEXWLRQ�RI�'ULQNLQJ�:DWHU��:DWHU�6XSSO\��������
�
%LUWKH�'LQHVHQ�	�-¡UJHQ�%HFN��+XPLF�*URXQGZDWHU�LQ�'HQPDUN��7KH�6FLHQFH�RI�WKH�7RWDO�
(QYLURQPHQW��������
�
-�%HFN��-�%��'\KP�	�3��.LHOHU�-HQVHQ��3UHIRUPHG�0RQRFKORUDPLQH�XVHG�DV�D�3RVW�'LVLQIHFWDQW�LQ�
'ULQNLQJ�:DWHU�7UHDWPHQW�DW�6M OV¡�:DWHU�:RUNV��$TXD��������
�
/LQG�	�-��%HFN��3LORW�3ODQW�6WXGLHV�&RPSDULQJ�WKH�XVH�RI�&KORULQH�DQG�0RQRFKORUDPLQH�LQ�WKH�'ULQNLQJ�
:DWHU�7UHDWPHQW�RI�/DNH�:DWHU��$TXD��������
�
%HFN�	�*�-��%RQGH��2UJDQLFV�LQ�'DQLVK�'ULQNLQJ�:DWHU��3DUW����%DFWHULRORJLFDO�([DPLQDWLRQV�RI�
VDPSOHV�IURP�D�6SHFLDOL]HG�:DWHU�7UHDWPHQW�0HWKRG�IRU�/DNH�:DWHU�XVLQJ�2]RQH�DQG�%LRORJLFDOO\�
$FWLYH�$FWLYDWHG�&DUERQ�ZLWKRXW�WKH�XVH�RI�&KORULQH��$TXD��������
�
-¡UJHQ�%HFN�	�-DFTXHOLQH�$QQH�7ROOH\��2UJDQLFV�LQ�'DQLVK�'ULQNLQJ�:DWHU��3DUW����$�'HVFULSWLRQ�RI�
2UJDQLFV�LQ�/DNH�:DWHU�DQG�WKHLU�)DWH�'XULQJ�:DWHU�7UHDWPHQW��$TXD�������
�
-���%HFN��2UJDQLFV�LQ�'DQLVK�'ULQNLQJ�:DWHU��3DUW����$�:DWHU�7UHDWPHQW�0HWKRG�IRU�/DNH�:DWHU�XVLQJ�
2]RQH�DQG�%LRORJLFDOO\�$FWLYH�$FWLYDWHG�&DUERQ�EXW�ZLWKRXW�WKH�XVH�RI�&KORULQH��$TXD�������
�
-¡UJHQ�%HFN��2UJDQLVNH�IRUELQGHOVHU�L�GULNNHYDQG��'DQLVK���������
�
0��9DKO�	�-��%HFN��3RO\F\FOLF�$URPDWLF�+\GURFDUERQV�LQ�/HDI\�&URSV��3DUW����$�VXUYH\�RI�3$+�LQ�
&RPPHUFLDOO\�*URZQ�)UHVK�DQG�'HHS�)UR]HQ�.DOH��1RUGLF�3$+�3URMHFW��5HSRUW�1R������������
�
-¡UJHQ�%HFN�	�0D\�%HULW�6W¡EHW��3RO\F\FOLF�$URPDWLF�+\GURFDUERQV�LQ�/HDI\�&URSV��3DUW����3$+�LQ�
.DOH�DQG�%HHWV�5HODWHG�WR�3RLQW�6RXUFHV�RI�3$+��1RUGLF�3$+�3URMHFW��5HSRUW�1R������������
�
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-��%HFN��7ULKDORPHWKDQHU�L�GULNNHYDQG��'DQLVK���6WDWHQV�/HYQHGVPLGGHOLQVWLWXW��������
�
$��%�FKHUW��-��%HFN��(��3HGHUVHQ��9��2OVHQ�	�3��.LHOHU�-HQVHQ��2UJDQLVNH�PLNURIRUXUHQLQJHU�L�UHODWLRQ�
WLO�VPDJV��RJ�OXJWSUREOHPHU�L�YDQG�IUD�6M OV¡�9DQGY UN��'DQLVK���6WDWHQV�/HYQHGVPLGGHOLQVWLWXW��������
�
-��%HFN��2OLHIRUXUHQLQJ�DI�OHYQHGVPLGOHU��'DQLVK���$IVQLW�L��2OLHIRUXUHQLQJ�L�GHW�PDULQH�PLOM¡���
0LOM¡VW\UHOVHQ�������%HFN�	�.�(��+DQVHQ��4XLQWR]HQ�UHVWLQGKROG�L�NDUWRIOHU�RJ�JXOHU¡GGHU��'DQLVK���
6WDWHQV�/HYQHGVPLGGHOLQVWLWXW��������
�
-��%HFN�	�.�(��+DQVHQ��7KH�'HJUDGDWLRQ�RI�4XLQWR]HQH��3HQWDFKORUR�EHQ]HQH��+H[DFKORUREHQ]HQH�DQG�
3HQWDFKORURDQLOLQH�LQ�6RLO��3HVWLF��6FL��������
�
-��%HFN�	�)��%UR�5DVPXVVHQ��3HVWLFLGUHVWHU�L�NRUQ�RJ�NRUQSURGXNWHU��'DQLVK���1RUGLVN�
&HUHDONHPLNHUIRUHQLQJV�nUVP¡GH���������
�
6KHUPDQ��-��%HFN�	�5�%��+HUULFN��&KURQLF�7R[LFLW\�DQG�5HVLGXHV�IURP�)HHGLQJ�1HPDFLGH�WR�/D\LQJ�
+HQV��-��$JU��)RRG�&KHP��������
�
-��%HFN�	�0��6KHUPDQ��'HWHFWLRQ�E\�7KLQ�/D\HU�&KURPDWRJUDSK\�RI�2UJDQR�SKRVSKRURXV�LQ�$FXWHO\�
SRLVRQHG�5DWV�DQG�&KLFNHQV��$FWD�SKDUPDFRO��HW�WR[LFRO���������
�
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�
&XUULFXOXP�9LWDH��&9��IRU�3URSRVHG�3URIHVVLRQDO�6WDII�

�
3URSRVHG�3RVLWLRQ���������������������� � �
�
1DPH�RI�)LUP���� �
�
1DPH�RI�6WDII���� �
�
3URIHVVLRQ���� �
�
'DWH�RI�%LUWK�� �
��
<HDUV�ZLWK�)LUP�(QWLW\�� � 1DWLRQDOLW\����
�
0HPEHUVKLS�LQ�3URIHVVLRQDO�6RFLHWLHV�� �
�
'HWDLOHG�7DVNV�$VVLJQHG����
�
�
.H\�4XDOLILFDWLRQV��
�
�
(GXFDWLRQ��
�
�
(PSOR\PHQW�5HFRUG��
�
�
/DQJXDJHV��
�

/DQJXDJH� 6SHDNLQJ� 5HDGLQJ� :ULWLQJ�

� � � �

� � � �

� � � �
�
�
� �
�
&HUWLILFDWLRQ��
�
,��WKH�XQGHUVLJQHG��FHUWLI\�WKDW�WR�WKH�EHVW�RI�P\�NQRZOHGJH�DQG�EHOLHI��WKHVH�GDWD�FRUUHFWO\�GHVFULEH�PH��
P\�TXDOLILFDWLRQV��DQG�P\�H[SHULHQFH��
�
� 'DWH���� �
>6LJQDWXUH�RI�VWDII�PHPEHU�DQG�DXWKRUL]HG�UHSUHVHQWDWLYH�RI�WKH�ILUP@� 'D\�0RQWK�<HDU�

�
)XOO�QDPH�RI�VWDII�PHPEHU����
�
)XOO�QDPH�RI�DXWKRUL]HG�UHSUHVHQWDWLYH�����
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�
&XUULFXOXP�9LWDH��&9��IRU�3URSRVHG�3URIHVVLRQDO�6WDII�

�
3URSRVHG�3RVLWLRQ���������������������� � �
�
1DPH�RI�)LUP���� 5DPE¡OO�
�
1DPH�RI�6WDII���� -¡UJHQ�%HFN�
�
3URIHVVLRQ���� 6HQLRU�&RQVXOWDQW��&KHPLVW�EDFWHULRORJLVW�
�
'DWH�RI�%LUWK�� �����
��
<HDUV�ZLWK�)LUP�(QWLW\�� 6LQFH������ 1DWLRQDOLW\���'DQLVK�
�
0HPEHUVKLS�LQ�3URIHVVLRQDO�6RFLHWLHV�� �
� 'DQLVK�:DWHU�6XSSO\�$VVRFLDWLRQ���PHPEHU�RI�WKH�(GLWRULDO�%RDUG��
� 0HPEHU�RI�WKH�'DQLVK�1DWLRQDO�&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�:DWHU�6HUYLFHV��$VVRFLDWLRQ��
� &KDLUPDQ�RI�WKH�6FLHQWLILF�FRPPLWWHH�RI�WKH���QG��1RUGLF�:DWHU�6XSSO\�&RQIHUHQFH��������
�
�
'HWDLOHG�7DVNV�$VVLJQHG����
��
.H\�4XDOLILFDWLRQV��
�
+LJKO\�TXDOLILHG�FKHPLVW�EDFWHULRORJLVW�ZLWK����\HDUV�RI�H[SHULHQFH�ZLWKLQ�ZDWHU�VXSSO\��+H�KDV�LQ�
SDUWLFXODU�VSHFLDOL]HG�LQ�JURXQG�ZDWHU�DQG�VXUIDFH�UHVRXUFHV��ZDWHU�WUHDWPHQW��ZDWHU�GLVWULEXWLRQ��
GLVLQIHFWLRQ�DQG�PLFURELRORJLFDO�FKHPLFDO�TXDOLW\�FRQWURO�RI�GULQNLQJ�ZDWHU��([WHQVLYH�H[SHULHQFH�LQ�
LQIRUPDWLRQ�WHFKQRORJ\��LQFOXGLQJ�SURJUDPPLQJ��GDWDEDVH�PDQDJHPHQW�DQG�GHVNWRS�SXEOLVKLQJ��
*RRG�H[SHULHQFH�LQ�SURMHFW�PDQDJHPHQW�DQG�HGXFDWLRQ�RI�VWDII�ZLWKLQ�LQVWLWXWLRQV�LQ�'HQPDUN�DQG�DEURDG��
�
�
(GXFDWLRQ��
� 0��6F��LQ�3KDUPDF\��5R\DO�'DQLVK�6FKRRO�RI�3KDUPDF\�������
��
(PSOR\PHQW�5HFRUG��
�
������
5$0%�//��5DPE¡OO��+DQQHPDQQ�	�+¡MOXQG�$�6���'(10$5.�
6HQLRU�FRQVXOWDQW�
�
�����������520$1,$�
/DERUDWRU\�DQG�ZDWHU�TXDOLW\�PRQLWRULQJ�H[SHUW�RQ�WKH�SURMHFW�³,QVWLWXWLRQDO�6WUHQJWKHQLQJ�RI�WKH�/RFDO�
(3$�LQ�3LDWUD�1HDPW��3KDVHV�,�,,´��5HVSRQVLELOLWLHV�LQFOXGH�H�J��DVVLVWDQFH�WR�WKH�(3$�IRU�HQYLURQPHQWDO�
/DERUDWRU\�IDFLOLWLHV�DQG�DFFUHGLWDWLRQ��
&OLHQW��'DQLVK�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�
�
�����������*HQWRIWH�0XQLFLSDOLW\��'(10$5.�

/DERUDWRU\�DQG�TXDOLW\�PDQDJHU�
5HVSRQVLELOLWLHV��5HVHDUFK�DQG�GHYHORSPHQW�LQ�VXUIDFH�DQG�JURXQG�ZDWHU�WUHDWPHQW��LQFOXGLQJ�
PLFURELRORJLFDO�DQG�FKHPLFDO�TXDOLW\�FRQWURO�RI�GULQNLQJ�ZDWHU��'ULQNLQJ�ZDWHU�VWDELOLW\�LQ�GLVWULEXWLRQ�
V\VWHPV��
�
3UDFWLFDO�ZDWHU�VXSSO\�PDQDJHPHQW��LQFOXGLQJ�ZDWHU�DEVWUDFWLRQ��ZDWHU�WUHDWPHQW�DQG�ZDWHU�GLVWULEXWLRQ��
+HDG�RI�ODERUDWRU\��&RPSXWHUL]HG�ODERUDWRU\�GDWD�DFTXLVLWLRQ�DQG�RUJDQL]DWLRQ��&RQVXOWDQW�IRU�WKH�
'DQLVK�:DWHU�6XSSO\�$VVRFLDWLRQ�LQ�WKH�ILHOGV�RI�GLVLQIHFWLRQ��ZDWHU�WUHDWPHQW�DQG�ZDWHU�TXDOLW\�IRU�
PHPEHU�ZDWHU�VXSSOLHV��
�
7HFKQRORJLFDO�&RXQFLO�*HQWRIWH�0XQLFLSDOLW\�
3URMHFW�0DQDJHU�IRU�WKH�SURMHFW��2UJDQLFV�LQ�GULQNLQJ�ZDWHU��DW�6M OV¡�:DWHUZRUNV���
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�
7KH�SURMHFW�LQFOXGHG�DQDO\WLFDO�DQG�WHFKQRORJLFDO�GHYHORSPHQW��DQG�WKH�UHVXOWV�RI�WKH�SURMHFW�KDYH�EHHQ�
WUDQVIHUUHG�LQWR�SUDFWLFH�IRU�WKH�SURGXFWLRQ�RI�GULQNLQJ�ZDWHU�IURP�VXUIDFH�ZDWHU�ZLWKRXW�WKH�XVH�RI�
FKORULQH��
�
0LVVLRQV�XQGHUWDNHQ�E\�OHDYH�IURP�*HQWRIWH�0XQLFLSDOLW\�
�
������9,(71$0�
:DWHU�4XDOLW\�	�7UHDWPHQW�([SHUW�IRU�/DP�'RQJ�:DWHU�6XSSO\�&RPSDQ\��'DODW��
&OLHQW��'DQLGD�
�
������/,7+8$1,$�
/HDGHU�RI�VHPLQDU�LQ�5LJD��/HFWXUHV�RQ�GULQNLQJ�ZDWHU�TXDOLW\�DQG�VHOI�VXSHUYLVLRQ�RI�ZDWHUZRUNV��
&RPSDQ\��'DQLVK�:DWHU�6XSSO\�/WG��
&OLHQW��1RUGLF�&RXQFLOV�RI�0LQLVWHUV�
�
������/$79,$�
2UJDQLVHU�DQG�OHDGHU�RI�&RQIHUHQFH�LQ�.ODLSHGD�RQ�GULQNLQJ�ZDWHU�TXDOLW\�DQG�VHOI�VXSHUYLVLRQ�RI�ZRUNV��
&RPSDQ\��'DQLVK�:DWHU�6XSSO\�/WG��
&OLHQW��1RUGLF�&RXQFLOV�RI�0LQLVWHUV�
�
������9,(71$0�
:DWHU�VXSSO\�WUHDWPHQW�HQJLQHHU�VWDWLRQHG�RQH�PRQWK�RQ�WKH�+DORQJ�&LW\�:DWHU�6XSSO\�3URMHFW��
&OLHQW��'DQLGD�
�
������32/$1'�
/HFWXUHU�RQ�6HOLVLDQ�:DWHU�6HFWRU�7UDLQLQJ�SURMHFW��3RODQG�
/HFWXUHV�LQ�WKH�GHVLJQ��RSWLPL]DWLRQ��RSHUDWLRQ��DXWRPDWLRQ�DQG�FRQWURO�RI��
VXUIDFH�ZDWHU�WUHDWPHQW�SODQW�DQG�ZDWHU�GLVLQIHFWLRQ�SURFHVVHV��
&RPSDQ\��&2:,�
&OLHQW��(8�3KDUH�
�
������+81*$5<�
&RQVXOWDWLRQ�RQ�5HPRYDO�RI�2UJDQLF�DQG�,QRUJDQLF�0LFURSROOXWDQWV�IURP��'ULQNLQJ�:DWHU�6RXUFHV��
6LRIRN��+XQJDU\��
&OLHQW��:+2�
�
�����������785.(<�
6WDWLRQHG�WZLFH�DV�D�FRQVXOWDQW�IRU�RQH�PRQWK�IRU�WKH�:+2�LQ�WKH�0LQLVWU\�RI�+HDOWK��$QNDUD��
&RQVXOWDQF\�LQ�FHQWUDO�DQG�UHJLRQDO�SODQQLQJ�RI�FKHPLFDO�IRRG�FRQWURO��HGXFDWLRQ�RI�IRRG�FKHPLVWV�DQG�
RUJDQL]DWLRQ�RI�SUDFWLFDO�ODERUDWRU\�PDQDJHPHQW��
&OLHQW��:+2�
�
�
�����������0LQLVWU\�RI�(QYLURQPHQW�1DWLRQDO�)RRG�$JHQF\�
6FLHQWLILF�$VVLVWDQW�
5HVSRQVLELOLWLHV��3HVWLFLGH�UHVLGXHV�DQG�RUJDQLF�FRQWDPLQDQWV�LQ�IRRG�DQG�GULQNLQJ�ZDWHU��
0DQDJHPHQW�RI�((&�SURMHFW�FRQFHUQLQJ�PLFURSROOXWDQWV�LQ�ZDWHU��7ULKDORPHWKDQHV�LQ�GULQNLQJ�ZDWHU�LQ�
'HQPDUN��
�
0LVVLRQV�XQGHUWDNHQ�RQ�OHDYH�IURP�WKH�0LQLVWU\�RI�(QYLURQPHQW��
�
�����������0$/$:,�
/DERUDWRU\�H[SHUW�DW�WKH�&HQWUDO�9HWHULQDU\�/DERUDWRU\��/LORQJZH��(VWDEOLVKHG�D�ELRFKHPLFDO�ODERUDWRU\�
GHDOLQJ�ZLWK�IRUHQVLF�FKHPLVWU\��IRRGVWXII�DQDO\VHV��GDLU\�DQDO\VHV��YHWHULQDU\�FOLQLF�DQDO\VHV�DQG�GLS�
WDQN�PDQDJHPHQW�LQ�WKH�ILHOG��
&OLHQW��'DQLGD�
�
�
������86$�
:+2�IHOORZVKLS� ZLWK� D� PRQWK¶V� YLVLWV� WR� FHQWUDO� ODERUDWRULHV� XQGHU� WKH� (QYLURQPHQWDO� 3URWHFWLRQ�
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�
$JHQF\�DQG�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ� LQ�:DVKLQJWRQ�DQG�DW� UHJLRQDO� ODERUDWRULHV� LQ�&LQFLQQDWL��
2KLR�DQG�$WKHQV��*HRUJLD�
&OLHQW��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�DQG�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��:DVKLQJWRQ�'�&���8�6�$��
�
�
/DQJXDJHV��
�

/DQJXDJH� 6SHDNLQJ� 5HDGLQJ� :ULWLQJ�

'DQLVK� 0RWKHUWRQJXH�

(QJOLVK� �� �� ��

*HUPDQ� �� �� ��

)UHQFK� �� �� ��
�
�
� �
�
&HUWLILFDWLRQ��
�
,��WKH�XQGHUVLJQHG��FHUWLI\�WKDW�WR�WKH�EHVW�RI�P\�NQRZOHGJH�DQG�EHOLHI��WKHVH�GDWD�FRUUHFWO\�GHVFULEH�PH��
P\�TXDOLILFDWLRQV��DQG�P\�H[SHULHQFH��
�
� 'DWH���� �
>6LJQDWXUH�RI�VWDII�PHPEHU�DQG�DXWKRUL]HG�UHSUHVHQWDWLYH�RI�WKH�ILUP@� 'D\�0RQWK�<HDU�

�
)XOO�QDPH�RI�VWDII�PHPEHU���� -¡UJHQ�%HFN�
�
)XOO�QDPH�RI�DXWKRUL]HG�UHSUHVHQWDWLYH�����
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)RUVLNULQJVO¡VQLQJHU�
�
)RUVLNULQJVIRUKROG�IRU�KYHU�VDPDUEHMGVPRGHO�VDPW�HNVHPSHOVLWXDWLRQHU�
�
3n�GH�I¡OJHQGH�VLGHU�HU�GHU�IRU�KYHU�DI�GH�ILUH�VDPDUEHMGVPRGHOOHU�L�VNHPDWLVN�IRUP�DQJLYHW��
�
� (Q�RYHURUGQHW�ULVLNRSURILO�IRU�VDPDUEHMGVPRGHOOHQ��
� (Q�ULVLNRDQDO\VH�IRU�KYHU�DI�GH�LQYROYHUHGH�SDUWHU��SURMHNWKDYHU��GHQ�RIIHQWOLJH�LQVWLWXWLRQ�

�PHGDUEHMGHUHQ���HYW��OHYHUDQG¡U�RJ�HNVSRUWRUJDQLVDWLRQ���
� )RU�KYHU�ULVLNR�L�ULVLNRDQDO\VHQ�HU�GHU�DQJLYHW�HQ�PXOLJ�NRQVHNYHQV�VNDGH��
� 7LO�LP¡GHJnHOVH�DI�GH�HYW��WDE�L�IRUELQGHOVH�PHG�HQ�VNDGH��HU�GHU�±�IRU�Vn�YLGW�GHW�HU�PXOLJW�

DW�IRUVLNUH�VLJ���IRU�KYHU�VNDGHDUW�DQJLYHW�HQ�IRUVLNULQJVW\SH��KYHU�DI�GH�Q YQWH�
IRUVLNULQJVW\SHU�HU�Q UPHUH�JHQQHPJnHW�L�IRUVLNULQJV�UHGHJ¡UHOVHQ��KYDG�DQJnU�
G NQLQJVJUDG��HUVWDWQLQJVXGEHWDOLQJ�RJ�VHOYULVLNR���

�
,GHW�IRNXV�IRU�IRUVLNULQJVDQDO\VHQ�SULP UW�HU�KRV�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�RJ�GHQV�
PHGDUEHMGHUH��HU�GH�DQJLYQH�IRUVLNULQJVO¡VQLQJHU�IRU�SURMHNWKDYHU�DOHQH�YHMOHGHQGH��KYRULPRG�
IRUVLNULQJVO¡VQLQJHUQH�IRU�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��XQGHUOHYHUDQG¡UHQ��VRP�HU�HQ�RIIHQWOLJH�
LQVWLWXWLRQ���HOOHU�HNVSRUWRUJDQLVDWLRQHQ�HU�XGG\EHQGH��
�
(IWHU�KYHU�DI�GH�ILUH�VDPDUEHMGVPRGHOOHU���HU�GHU�DQJLYHW�HW�SUDNWLVN�HNVHPSHO�Sn�GH�
IRUVLNULQJHU��GHU�E¡U�WHJQHV��
�
'H�DQJLYQH�HNVHPSOHU�Sn�IRUVLNULQJVG NQLQJHU�HU�DOHQH�IRUVODJ��RJ�GHU�Pn�LNNH�GUDJHV�GLUHNWH�
SDUDOOHOOHU�WLO�DQGUH�NRQNUHWH�HNVHPSOHU��LGHW�GHU�IRU�KYHUW�HQNHOW�SURMHNW�E¡U�JLYHV�HQ�
SURIHVVLRQHO�IRUVLNULQJVUnGJLYQLQJ�IUD�HQ�SURIHVVLRQHO�LQWHUQDWLRQDO�IRUVLNULQJVP JOHU�HOOHU�HW�
IRUVLNULQJVVHOVNDE��KYRU�VDJHQV�HJHQDUW�VNDO�G\UNHV��
�
,�GH�WLO�PDQXDOHQ�YHGODJWH�NRQWUDNWIRUVODJ��ELODJ��D�F��LQGJnU�IRUVODJ�WLO�IRUPXOHULQJ�DI�
IRUGHOLQJ�DI�IRUVLNULQJVDQVYDU�PHOOHP�NRQWUDNWSDUWHUQH��

�����������������������������������������������������������
��2UORYVPRGHOOHQ�HU�LNNH�WDJHW�PHG��LGHW�GHQ�LNNH�IRUVLNULQJVP VVLJW�LQYROYHUHU�HQ�RIIHQWOLJ�LQVWLWXWLRQ�
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8GOnQVPRGHOOHQ�
�
)RUGHOLQJ�DI�DQVYDU���ULVLNR��RYHURUGQHW�ULVLNRSURILO�IRU�IRUVLNULQJHQ��
'HQ�XGOnQWH�PHGDUEHMGHU�WLONQ\WWHV�HW�SURMHNW�SJD��HQ�V UOLJ�YLGHQ�RP�UHOHYDQWH�IRUKROG��
0HGDUEHMGHUHQ�NDQ�KDYH�HQ�VW¡UUH�HOOHU�PLQGUH�UROOH�L�SURMHNWHW�PHG�YDULHUHQGH�DQVYDU��
3URMHNWKDYHU�KDU�GHW�IXOGH�DQVYDU�IRU�SURMHNWHW�RYHUIRU�NOLHQWHQ�L�UHODWLRQ�WLO�
PHGDUEHMGHUHQV�YLGHQ�RJ�LQGVDWV��PHGPLQGUH�DQGHW�HU�DIWDOW��'HQ�RIIHQWOLJH�LQVWLWXWLRQ�
E UHU�LQJHQ�ULVLNR�DQVYDU�IRU�SURMHNWHW��PHQ�HU�IRUSOLJWHW�WLO�DW�IRUVLNUH�PHGDUEHMGHUHQ�
VRP�LQGLYLG��'HQ�RIIHQWOLJH�LQVWLWXWLRQ�NDQ�HYHQWXHOW��KYLV�DIWDOW�L�NRQWUDNWHQ��E UH�HW�
PHGDQVYDU��IXOGW�DQVYDU�IRU�PHGDUEHMGHUHQV�O¡VQLQJ�DI�RSJDYHQ��
�
5LVLNRLGHQWLILNDWLRQ�RJ�IRUVLNULQJVO¡VQLQJHU�
3URMHNWSDUWQHU� 5LVLNRDQDO\VH� .RQVHNYHQV�DI�ULVLNR� )RUVLNULQJVO¡VQLQJ�
3URMHNWKDYHU� 6NDGH�Sn�SURMHNWHW�±�

XGHIUDNRPPHQGH�VNDGHU�
7DE�DI�Sn�SURMHNWHW� (QWUHSULVHIRUVLNULQJ�

� $QVYDU�IRU�PHGDUEHMGHU�L�
IRUKROG�WLO�SURMHNW�

7DE�Sn�SURMHNWHW� 3URIHVVLRQHO�
DQVYDUVIRUVLNULQJ�

� $QVYDU�IRU�PHGDUEHMGHU�L�
IRUKROG�WLO����PDQG�

(UVWDWQLQJ�RYHUIRU����
PDQG�

(UKYHUYV��RJ�
SURGXNWDQVYDUVIRUVLNULQJ�

� 6\JGRP�RJ�G¡G�KRV�
Q¡JOHSHUVRQ�RJ�HYW��IDPLOLH�

)RUVLQNHOVH�RJ�WDE�Sn�
SURMHNW�

6\JGRPV���8O\NNH�RJ�
G¡GVIRUVLN��PHG�SUR�
MHNWKDYHU�VRP�VLNUHGH�
RJ�1¡JOHSHUVRQIRUVLN��

� (UVWDWQLQJVXGJLIWHU�WLO�Q\�
PHGDUEHMGHU�

)RUG\UHOVH�DI�SURMHNW� 5HMVHIRUVLNULQJ�

� .RQWUDNWEUXG�KRV�
PHGDUEHMGHU�

)RUVLQNHOVH�IRUG\UHOVH�
DI�SURMHNW�

.RQWUDNWDQVYDUVIRUVLNULQJ�

2II��LQVWLWXWLRQ�
�PHGDUEHMGHU��

6\JGRP�KRVSLWDOVLQGO JJHOVH�
��XGJLIWHU�

2PNRVWQLQJHU�RJ�
LQGW JWVWDE�

5HMVHIRUVLNULQJ��V\JGRP�

� 6\JGRP�G¡G�IDPLOLH�±�
XGJLIWHU�

2PNRVWQLQJHU�RJ�
LQGW JWVWDE�

5HMVHIRUVLNULQJ��V\JGRP�

� 9DULJ�LQYDOLGLWHW�G¡G���
XO\NNHVIRUVLNULQJ�

(UVWDWQLQJ�WLO�
PHGDUEHMGHU�HIWHUODGWH�

5HMVHIRUVLNULQJ��XO\NNH�

� 9DULJ�LQYDOLGLWHW�G¡G���
OLYVIRUVLNULQJ�

(UVWDWQLQJ�WLO�
PHGDUEHMGHU�HIWHUODGWH�

5HMVHIRUVLNULQJ��OLY�

� $QVYDU�RYHUIRU����PDQG� (UVWDWQLQJVNUDY� 5HMVHIRUVLNULQJ��SULYDW��RJ�
HUKYHUYVDQVYDU�

� $QVYDU�RYHUIRU�SURMHNWKDYHU� (UVWDWQLQJVNUDY� 3URIHVVLRQHO�
DQVYDUVIRUVLNULQJ�

� 6NDGH�Sn�HJQH�SURMHNW��RJ�
LQGERJHQVWDQGH�

)RUVLQNHOVH�RJ�WDE� 7LQJVIRUVLNULQJ�

� .LGQDSQLQJ�DI�
PHGDUEHMGHU�IDPLOLH�

/¡VHVXP�RPNRVWQLQJHU� .LGQDSQLQJVIRUVLNULQJ�



�
3UDNWLVN�HNVHPSHO���Sn�VLWXDWLRQ�L�XGOnQVPRGHOOHQ�
�
6LWXDWLRQ��
8GOnQ�DI�HQ�NRPPXQDO�PHGDUEHMGHU�L���PnQHGHU�L�6$%$+�SURYLQVHQ�Sn�%RUQHR�L�
0DOD\VLD��(NVSHUWHQ�KDU�IDVW�RSKROG�L�KRYHGE\HQ�RJ�M YQOLJH�UHMVHU�WLO���GLVWULNWHU��,�DOW�
XGVHQGHV���SHUVRQHU�IUD�SURMHNWKDYHU�RJ���IUD�NRPPXQHQ��+RQRUDU�IRU�RSJDYHQ�HU�NU��
��������SU��PnQHG�HOOHU�NU����������IRU�KHOH�SHULRGHQ��
�
2SJDYH��
5nGJLYQLQJ�RP�XGDUEHMGHOVH�DI�HQ�VSLOGHYDQGVSODQ�IRU���RSODQGH�L�UHJLRQHQ���
�
)RUXGV WQLQJHU��
'HW�IRUXGV WWHV��DW�GHU�L�NRQWUDNWHQ�PHOOHP�SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�
HU�DIWDOW��DW�GHU�NDQ�YLGHUHI¡UHV�HW�HUVWDWQLQJVDQVYDUUHMVW�PRG�SURMHNWKDYHU�WLO�GHQ�
RIIHQWOLJH�LQVWLWXWLRQ�RJ�RPYHQGW��
�
'HW�IRUXGV WWHV��DW�GHQ�UnGJLYQLQJ��GHU�IRUHWDJHV��DOHQH�HU�DI�WHRUHWLVN�DUW��GHW�YLO�VLJH��
DW�GHU�LNNH�DI�GHQ�XGOnQWH�SHUVRQ�VHOY�HOOHU�DI�NRQNUHWH�SHUVRQHU�ILQGHU�GLUHNWH�
DQYLVQLQJHU�VWHG�RP�WLOUHWWHO JJHOVH��LQGJULEHQ�HOOHU�Sn�DQGHQ�PnGH�LQVWUXNWLRQ�L�HQ�
NRQNUHW�RJ�DNWXHO�GULIWVVLWXDWLRQ��'HWWH�YLOOH�PHGI¡UH�PXOLJKHG�IRU�HW�YLGHUHJnHQGH�
DQVYDU�HQG�GHW�UHQW�SURIHVVLRQHOOH�DQVYDU��
�
'HILQLWLRQHU��
3URMHNWKDYHU�� 5nGJLYHQGH�LQJHQL¡UILUPD�

(NVSHUW�� 'HQ�RIIHQWOLJH�LQVWLWXWLRQ��NRPPXQDOW�DQVDW�SHUVRQ�
.¡EHU�� 'DQVN�HOOHU�LQWHUQDWLRQDO�GRQRURUJDQLVDWLRQ�
�
2SO J�WLO�IRUVLNULQJVG NQLQJ��
�
3URMHNWKDYHU��� �

� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYW��NUDY��GHU�PnWWH�NXQQH�EOLYH�
UHMVW�PRG�HQ�PHGDUEHMGHU�IUD�SURMHNWKDYHU�±�Sn�JUXQG�DI�IRUKROG��VRP�LNNH�
GLUHNWH�KDU�PHG�SURMHNWHW�DW�J¡UH��'HWWH�NXQQH�I�HNV��Y UH��DW�PHGDUEHMGHUHQ�
IRUYROGHU�VNDGH�Sn�DQGUH�SHUVRQHUV�WLQJ�HOOHU�SHUVRQ��6XPPHQ�IDVWV WWHV�L�
KHQKROG�WLO�ORNDO�VWDQGDUG��

� 3URIHVVLRQHO�DQVYDUVIRUVLNULQJ�G NNHQGH�NUDY�UHMVW�DI����PDQG��N¡EHU�I�HNV��
'DQFHG��PRGWDJHUODQGHW��PRG�SURMHNWKDYHU�IRU�I�HNV��IHMODJWLJ�
SURMHNWUnGJLYQLQJ��GHU�HIWHUI¡OJHQGH�IRUYROGHU�GLUHNWH�HOOHU�LQGLUHNWH�VNDGH�
Sn�WLQJ��SHUVRQHU�HOOHU�UHQH�IRUPXHWDE��

� 5HMVHIRUVLNULQJ�V\JGRP��XO\NNH�RJ�HYW��G¡G��VDPW�SULYDW�DQVYDU��
� 7LQJIRUVLNULQJ�G NNHQGH�GH�DI�PHGDUEHMGHUHQV�HJQH�O¡V¡UHJHQVWDQGH��GHU�

LNNH�G NNHV�XQGHU�UHMVHIRUVLNULQJHQV�EDJDJHG NQLQJ��PD[��NU������������
� (Q�NLGQDSQLQJVIRUVLNULQJ��

�

2IIHQWOLJ�LQVWLWXWLRQ�� �

� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYHQWXHOOH�NUDY��GHU�PnWWH�NXQQH�
EOLYH�UHMVW�PRG�DQV WWHOVHVVWHGHWV�NRPPXQDOW�DQVDWWH�HNVSHUW�±�Sn�JUXQG�DI�
IRUKROG��VRP�LNNH�GLUHNWH�KDU�PHG�SURMHNWHW�DW�J¡UH��'HWWH�NXQQH�I�HNV��
Y UH��DW�HNVSHUWHQ�IRUYROGHU�VNDGH�Sn�DQGUH�SHUVRQHUV�WLQJ�HOOHU�SHUVRQ��
6XPPHQ�IDVWV WWHV�L�KHQKROG�WLO�ORNDO�VWDQGDUG��
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� 3URIHVVLRQHO�DQVYDUVIRUVLNULQJ�G NNHQGH�NUDY�UHMVW�DI����PDQG��N¡EHU�I�HNV��
'DQLGD��HOOHU�PRGWDJHUODQGHW��PRG�HNVSHUWHQ�IRU�I�HNV��IHMODJWLJ�UnGJLYQLQJ��
GHU�HIWHUI¡OJHQGH�IRUYROGHU�GLUHNWH�HOOHU�LQGLUHNWH�VNDGH�Sn�WLQJ��SHUVRQHU�
HOOHU�UHQH�IRUPXHWDE��5HMVHV�NUDYHW�PRG�SURMHNWKDYHU�YLO�GHWWH�NXQQH�
YLGHUHI¡UHV�WLO�HNVSHUWHQV�DQV WWHOVHVVWHG��

� 5HMVHIRUVLNULQJ�V\JGRP��XO\NNH�RJ�HYW��G¡G��VDPW�SULYDW�DQVYDU��
� 7LQJIRUVLNULQJ�G NNHQGH�GH�DI�PHGDUEHMGHUHQV�HJQH�O¡V¡UHJHQVWDQGH��GHU�

LNNH�G NNHV�XQGHU�UHMVHIRUVLNULQJHQV�EDJDJHG NQLQJ��PD[����������NU���
� .LGQDSQLQJVIRUVLNULQJ��

�
�
�
3UDNWLVN�HNVHPSHO���Sn�VLWXDWLRQ�L�XGOnQVPRGHOOHQ�
�
8GJDQJVSXQNW��
7LO�SURMHNWHW�XGOnQHV�DI�HQ�RIIHQWOLJ�LQVWLWXWLRQ�HQ�PHGDUEHMGHU�L���XJHU�WLO�
NRUWWLGVPLVVVLRQ�L�/LWKDXHQ��,�DOW�XGVHQGHV���SHUVRQHU�IUD�SURMHNWKDYHU�RJ���IUD�
NRPPXQHQ��+RQRUDU�IRU�RSJDYHQ�HU�NU����������SU��PnQHG��
�
2SJDYH���
� %LVWDQG�WLO�WU QLQJ�DI�SHUVRQDOH�L�RSWLPHULQJ�DI�GULIW�DI�UHQVQLQJVDQO J�
� 8QGHUYLVQLQJ�L�NXUVXVORNDOHU�
� 5nGJLYQLQJ�RP�JHQHUHOOH�SUDNWLVNH�IRUEHGULQJHU�DI�GULIWVUXWLQHU�Sn�DQO JJHW�
�
)RUXGV WQLQJHU��
'HW�IRUXGV WWHV��DW�GHU�L�NRQWUDNWHQ�PHOOHP�SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�
HU�DIWDOW�IUDIDOG�IRU�PXOLJKHGHQ�IRU�DW�YLGHUHI¡UH�HW�HUVWDWQLQJVDQVYDU�UHMVW�PRG�
SURMHNWKDYHU�WLO�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�RJ�HOOHU�GHQ�XGOnQWH�PHGDUEHMGHU��'HW�YLO�
VLJH�DW�SURMHNWKDYHU�K IWHU�IRU�GHQ�XGOnQWH�PHGDUEHMGHUV�HYW��IHMO��3URMHNWKDYHU�KDU�
VnOHGHV�DQVYDUHW�IRU�PHGDUEHMGHUHQV�\GHOVH�RJ�HU�SOLJWLJ�DW�WHJQH�GH�Q¡GYHQGLJH�
IRUVLNULQJHU�IRU�PHGDUEHMGHUHQ��
�
'HW�IRUXGV WWHV�HQGYLGHUH��DW�GHQ�UnGJLYQLQJ��GHU�IRUHWDJHV��DOHQH�HU�DI�WHRUHWLVN�DUW��
GHW�YLO�VLJH��DW�GHU�LNNH�DI�GHQ�XGOnQWH�SHUVRQ�VHOY�HOOHU�NRQNUHWH�SHUVRQHU�ILQGHU�
GLUHNWH�DQYLVQLQJHU�VWHG�RP�WLOUHWWHO JJHOVH��LQGJULEHQ�HOOHU�Sn�DQGHQ�PnGH�LQVWUXNWLRQ�
L�HQ�NRQNUHW�RJ�DNWXHO�GULIWVVLWXDWLRQ��'HWWH�YLOOH�PHGI¡UH�PXOLJKHG�IRU�HW�
YLGHUHJnHQGH�DQVYDU�HQG�GHW�UHQW�SURIHVVLRQHOOH��
�
'HILQLWLRQHU��
�

3URMHNWKDYHU�� 5nGJLYHQGH�LQJHQL¡UILUPD�

0HGDUEHMGHU�� 3HUVRQ�DQVDW�L�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�
�
�
�
�
2SO J�WLO�IRUVLNULQJVG NQLQJ��
�

3URMHNWKDYHU��� �

� 5HMVHIRUVLNULQJ�V\JGRP��XO\NNH�RJ�HYW��G¡G��VDPW�SULYDW�DQVYDU�
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� 7LQJIRUVLNULQJ�G NNHQGH�GH�DI�PHGDUEHMGHUHQV�HJQH�O¡V¡UHJHQVWDQGH�GHU�
LNNH�G NNHV�XQGHU�UHMVHIRUVLNULQJHQV�EDJDJHG NQLQJ��

� .LGQDSQLQJVIRUVLNULQJ�E¡U�RYHUYHMHV��
� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYW��NUDY��GHU�PnWWH�NXQQH�EOLYH�

UHMVW�PRG�SURMHNWKDYHUHQV�DQVDWWH�VDPW�DQV WWHOVHVVWHGHWV�NRPPXQDOH�
PHGDUEHMGHU�±��Sn�JUXQG�DI�IRUKROG��VRP�LNNH�GLUHNWH�KDU�PHG�SURMHNWHW�DW�
J¡UH��'HWWH�NXQQH�I�HNV��Y UH��DW�PHGDUEHMGHUHQ�IRUYROGHU�VNDGH�Sn�DQGUH�
SHUVRQHUV�WLQJ�HOOHU�SHUVRQ��7HJQHV�L�KHQKROG�WLO�ORNDO�VWDQGDUG��

� 3URIHVVLRQHO�DQVYDUVIRUVLNULQJ�G NNHQGH�NUDY��GHU�HU�UHMVW�DI����PDQG�
�N¡EHU�I�HNV��'DQFHH�HOOHU�PRGWDJHUODQGHW��PRG�SURMHNWKDYHU�PHGDUEHMGHU�
IRU�I�HNV��IHMODJWLJ�UnGJLYQLQJ��GHU�HIWHUI¡OJHQGH�IRUYROGHU�GLUHNWH�HOOHU�
LQGLUHNWH�VNDGH�Sn�WLQJ��SHUVRQHU�HOOHU�UHQH�IRUPXHWDE��

�
/HYHUDQG¡UPRGHOOHQ�
�
)RUGHOLQJ�DI�DQVYDU���ULVLNR��RYHURUGQHW�ULVLNRSURILO�IRU�IRUVLNULQJHQ��
/HYHUDQG¡UHQ�OHYHUHU�HQ�VDPOHW�\GHOVH��VRP�NDQ�EHVWn�DI�IOHUH�W\SHU�DI�YLGHQ�RJ�
PHGDUEHMGHUH�WLO�SURMHNWKDYHU��3URMHNWKDYHU�KDU�GHW�IXOGH�DQVYDU�IRU�SURMHNWHW�L�UHODWLRQ�
WLO�NOLHQWHQ�RJ�HU�IRUSOLJWHW�WLO�DW�IRUVLNUH�SURMHNWHW�VRP�KHOKHG��/HYHUDQG¡UHQ�E UHU�
DQVYDUHW�IRU�HJQH�LQGVDWVHU�RJ�YLGHQ�RJ�IRUVLNUHV�JHQQHP�SURMHNWKDYHUV�IRUVLNULQJ��
/HYHUDQG¡UHQ�HU�IRUSOLJWHW�WLO�DW�IRUVLNUH�HJQH�PHGDUEHMGHUH�VRP�LQGLYLGHU��
�
5LVLNRLGHQWLILNDWLRQ�RJ�IRUVLNULQJVO¡VQLQJ�
3URMHNWSDUWQHU� 5LVLNRDQDO\VH� .RQVHNYHQV�DI�ULVLNR� )RUVLNULQJVO¡VQLQJ�
3URMHNWKDYHU� 6NDGH�Sn�SURMHNWHW�±�

XGHIUDNRPPHQGH�VNDGHU�
7DE�DI�Sn�SURMHNWHW� (QWUHSULVHIRUVLNULQJ�

� $QVYDU�IRU�OHYHUDQG¡U�L�
IRUKROG�WLO�SURMHNW�

7DE�Sn�SURMHNWHW� 3URIHVVLRQHO�
DQVYDUVIRUVLNULQJ�

� $QVYDU�IRU�OHYHUDQG¡U�L�
IRUKROG�WLO����PDQG�

(UVWDWQLQJ�RYHUIRU����
PDQG�

(UKYHUYVDQVYDUVIRUVLNULQJ�

� .RQWUDNWEUXG�KRV�OHYHUDQG¡U� )RUVLQNHOVH�IRUG\UHOVH�
DI�SURMHNW�

.RQWUDNWDQVYDUVIRUVLNULQJ�

/HYHUDQG¡U� 6\JGRP�KRVSLWDOVLQGO JJHOVH�
±�XGJLIWHU�

2PNRVWQLQJHU�RJ�
LQGW JWVWDE�

5HMVHIRUVLNULQJ��V\JGRP�

� 6\JGRP�G¡G�IDPLOLH�±�
XGJLIWHU�

2PNRVWQLQJHU�RJ�
LQGW JWVWDE�

5HMVHIRUVLNULQJ��V\JGRP�

� 9DULJ�LQYDOLGLWHW�G¡G�±�
XO\NNHVIRUVLNULQJ�

(UVWDWQLQJ�WLO�
PHGDUEHMGHU�HIWHUODGWH�

5HMVHIRUVLNULQJ��XO\NNH�

� 9DULJ�LQYDOLGLWHW�G¡G���
OLYVIRUVLNULQJ�

(UVWDWQLQJ�WLO�
PHGDUEHMGHU�HIWHUODGWH�

5HMVHIRUVLNULQJ��OLY�

� $QVYDU�RYHUIRU����PDQG� (UVWDWQLQJVNUDY� 5HMVHIRUVLNULQJ��SULYDW��
RJ�HUKYHUYVDQVYDU�

� $QVYDU�RYHUIRU�
SURMHNWKDYHU����PDQG�

(UVWDWQLQJVNUDY� 3URIHVVLRQHO�
DQVYDUVIRUVLNULQJ�

� 6NDGH�Sn�HJQH�SURMHNW��RJ�
LQGERJHQVWDQGH�

)RUVLQNHOVH�RJ�WDE� 7LQJVIRUVLNULQJ�

� 7UDQVSRUWIRUVLNULQJ�DI�HJQH�
SURMHNWJHQVWDQGH�

)RUVLQNHOVH�RJ�WDE� 7UDQVSRUWIRUVLNULQJ�

� .LGQDSQLQJ�DI�
PHGDUEHMGHU�IDPLOLH�

/¡VHVXP�RPNRVWQLQJHU� .LGQDSQLQJVIRUVLNULQJ�

� � � �
�
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3UDNWLVN�HNVHPSHO�Sn�VLWXDWLRQ�L�OHYHUDQG¡UPRGHOOHQ�
�
6LWXDWLRQ��
3ULYDW�UnGJLYHQGH�LQJHQL¡UILUPD�KDU�HW�SURMHNW�RPKDQGOHQGH�XGYLGHOVH�DI�RJ�LQGN¡ULQJ�DI�HW�Q\W�
IRUEU QGLQJVDQO J�L�6\GDIULND��6RP�GHO�DI�SURMHNWHW�KDU�SURMHNWKDYHU�LQGJnHW�DIWDOH�PHG�
NRPPXQDOW�DIIDOGVVHOVNDE�,�6�RP�JHQQHPI¡UHOVH�DI�HW�XGGDQQHOVHV��RJ�WU QLQJVSURJUDP�
RPIDWWHQGH�HQ�VDPOHW�SDNNH��
�
2SJDYH���
eQ�VDPOHW�SDNNH�RPIDWWHQGH��
� ,GHQWLILNDWLRQ�DI�WU QLQJVEHKRY�YHG�UHMVH�Sn�VWHGHW��
� 6WXGLHWXU�IRU�OHGHUH�RJ�XGYDOJW�SHUVRQDOH�WLO�'DQPDUN��
� 8QGHUYLVQLQJ�Sn�DQO JJHW�L�NXUVXVORNDOH��
� 5nGJLYQLQJ�RJ�LQVWUXNWLRQ�DI�DQVDWWH�Sn�DQO JJHW��
�
,�DOW�XGVHQGHV���SHUVRQHU�IUD�SURMHNWKDYHU�RJ���IUD�NRPPXQHQ��
2SJDYHQ�IRUYHQWHV�DW�YDUH�FD��ò�nU��+RQRUDU�IRU�RSJDYHQ�HU�NU����������SU��PnQHG��
�
)RUXGV WQLQJHU��
'D�JUDGHQ�DI�RIIHQWOLJW�HQJDJHPHQW�L�GHQQH�VDPDUEHMGVPRGHO�HU�VW¡UUH�HQG�IRU�XGOnQVPRGHOOHQ��
IRUXGV WWHV�GHW��DW�GHU�L�NRQWUDNWHQ�PHOOHP�SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�HU�DIWDOW��DW�
GHU�LNNH�NDQ�YLGHUHI¡UHV�HW�HUVWDWQLQJVNUDY��GHU�HU�UHMVW�PRG�SURMHNWKDYHU�WLO�GHQ�RIIHQWOLJH�
LQVWLWXWLRQ��'HW�VDPPH�J¡U�VLJ�QDWXUOLJYLV�RJVn�J OGHQGH�GHQ�PRGVDWWH�YHM��KYLV�GHW�HU�VHOYH�
SURMHNWGHOHQ�DI�\GHOVHQ��GHU�HU�QRJHW�L�YHMHQ�PHG���
�
)RU�N¡EHUHQ�HOOHU�PRGWDJHUHQ�DI�SURMHNWHW�YLO�GHU�NXQ�Y UH�SURMHNWKDYHUHQ�DW�UHMVH�HW�
HUVWDWQLQJVNUDY�PRG��LGHW�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�YLO�Y UH�DW�EHWUDJWH�VRP�XQGHUOHYHUDQG¡U�WLO�
SURMHNWKDYHU�RJ�PHGG NNHW�Sn�GHQQHV�SURIHVVLRQHOOH�UnGJLYHUDQVYDUVIRUVLNULQJ��
�
'HW�IRUXGV WWHV��DW�GHQ�UnGJLYQLQJ��GHU�IRUHWDJHV��DOHQH�HU�DI�WHRUHWLVN�DUW��GYV���DW�GHU�LNNH�DI�
GHQ�XGOnQWH�SHUVRQ�VHOY�HOOHU�NRQNUHWH�SHUVRQHU�ILQGHU�GLUHNWH�DQYLVQLQJHU�VWHG�RP�
WLOUHWWHO JJHOVH��LQGJULEHQ�HOOHU�Sn�DQGHQ�PnGH�LQVWUXNWLRQ�L�HQ�NRQNUHW�RJ�DNWXHO�GULIWVVLWXDWLRQ��
'HWWH�YLOOH�PHGI¡UH�PXOLJKHG�IRU�HW�YLGHUHJnHQGH�DQVYDU�HQG�GHW�UHQW�SURIHVVLRQHOOH��
�
'HILQLWLRQHU��
3URMHNWKDYHU�� 5nGJLYHQGH�LQJHQL¡UILUPD�
([SHUW�� $QV WWHOVHVVWHG��NRPPXQDOW�DQVDW�SHUVRQ�
.¡EHU�� 'DQVN�HOOHU�LQWHUQDWLRQDO�GRQRURUJDQLVDWLRQ�
0RGWDJHU�DI�SURMHNWHW�� 2UJDQLVDWLRQ�L�GHW�ODQG��GHU�PRGWDJHU�SURMHNWHW�

�
�
�
2SO J�WLO�IRUVLNULQJVG NQLQJ��
�
3URMHNWKDYHU�� �

� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYHQWXHOOH�NUDY��GHU�PnWWH�NXQQH�EOLYH�UHMVW�
PRG�SURMHNWKDYHU�Sn�JUXQG�DI�IRUKROG��VRP�LNNH�GLUHNWH�KDU�PHG�SURMHNWHW�DW�J¡UH��'HWWH�
NXQQH�I�HNV��Y UH��DW�PHGDUEHMGHUHQ�IRUYROGHU�VNDGH�Sn�DQGUH�SHUVRQHUV�WLQJ�HOOHU�SHUVRQ��
7HJQHV�L�KHQKROG�WLO�ORNDO�VWDQGDUG��
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� 3URIHVVLRQHO�DQVYDUVIRUVLNULQJ�G NNHQGH�NUDY�UHMVW�DI����PDQG��N¡EHU�I�HNV��'DQLGD��
PRGWDJHUODQGHW��PRG�SURMHNWKDYHU�IRU�I�HNV��IHMODJWLJ�SURMHNWUnGJLYQLQJ��GHU�
HIWHUI¡OJHQGH�IRUYROGHU�GLUHNWH�HOOHU�LQGLUHNWH�VNDGH�Sn�WLQJ��SHUVRQHU�HOOHU�UHQH�
IRUPXHWDE��$QV WWHOVHVVWHGHW�HU�PHGG NNHW�VRP�VLNUHW�Sn�SROLFHQ��

� 5HMVHIRUVLNULQJ�V\JGRP��XO\NNH�RJ�HYW��G¡G��VDPW�SULYDW�DQVYDU���
� 7LQJIRUVLNULQJ�G NNHQGH�GH�DI�PHGDUEHMGHUHQV�HJQH�O¡V¡UHJHQVWDQGH�GHU�LNNH�G NNHV�

XQGHU�UHMVHIRUVLNULQJHQV�EDJDJHG NQLQJ��
� 7UDQVSRUWIRUVLNULQJ�DI�JHQVWDQGH�EHUHJQHW�IRU�SURMHNWHW�I OOHV�IRU�SURMHNWKDYHU�RJ�GHQ�

RIIHQWOLJH�LQVWLWXWLRQ��
� .LGQDSQLQJVIRUVLNULQJ��

�

8QGHUOHYHUDQG¡UHQ��GHQ�RIIHQWOLJH�LQVWLWXWLRQ��� �

� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYW��NUDY��GHU�PnWWH�NXQQH�EOLYH�UHMVW�PRG�GHQ�
RIIHQWOLJH�PHGDUEHMGHU�Sn�JUXQG�DI�IRUKROG��VRP�LNNH�GLUHNWH�KDU�PHG�SURMHNWHW�DW�J¡UH��
'HWWH�NXQQH�I�HNV��Y UH��DW�HNVSHUWHQ�IRUYROGHU�VNDGH�Sn�DQGUH�SHUVRQHUV�WLQJ�HOOHU�
SHUVRQ��7HJQHV�L�KHQKROG�WLO�ORNDO�VWDQGDUG��

� 5HMVHIRUVLNULQJ�V\JGRP��XO\NNH�RJ�HYW��G¡G��VDPW�SULYDW�DQVYDU��)RUVLNULQJHQ�XGYLGHV�WLO�
DW�G NNH�SHUVRQHU��VRP�GHOWDJHU�L�XGIOXJWHU��UHMVHU�L�IRUELQGHOVH�PHG�SURMHNWHW��KHUXQGHU�
J VWHU�NXUVLVWHU��

� 7LQJIRUVLNULQJ�G NNHQGH�GH�DI�PHGDUEHMGHUHQV�HJQH�O¡V¡UHJHQVWDQGH��GHU�LNNH�G NNHV�
XQGHU�UHMVHIRUVLNULQJHQV�EDJDJHG NQLQJ��

� .LGQDSQLQJVIRUVLNULQJ��
�
�
0RGWDJHU�DI�SURMHNWHW��

� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYHQWXHOOH�NUDY��GHU�PnWWH�NXQQH�EOLYH�UHMVW�
PRG�PRGWDJHUHQV�DQVDWWH��KYLV�GH�IRUYROGHU�VNDGH�Sn�DQGUH�SHUVRQHUV�WLQJ�HOOHU�SHUVRQ��
)RUVLNULQJHQ�VNDO�RJVn�J OGH�L�XGODQGHW�±�GHW�YLO�VLJH�KHU�L�'DQPDUN��7HJQHV�L�KHQKROG�
WLO�ORNDO�VWDQGDUG��

�
�
�
�
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(NVSRUWRUJDQLVDWLRQVPRGHOOHQ�
�
)RUGHOLQJ�DI�DQVYDU���ULVLNR��RYHURUGQHW�ULVLNRSURILO�IRU�IRUVLNULQJHQ��
(NVSRUWRUJDQLVDWLRQHQ�LQGJnU�NRQWUDNW�PHG�VnYHO�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�VRP�SURMHNWKDYHU�RP�
XGOnQ�DI�PHGDUEHMGHUH��RJ�HYW��DQGUH�\GHOVHU��IUD�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�WLO�SURMHNWKDYHU��
(NVSRUWRUJDQLVDWLRQHQ�RSWU GHU��L�RSWLRQ���L�NRQWUDNWHNVHPSOHW��ELODJ��F��PHG�IXOGW�DQVYDU�IRU�
OHYHUDQFHQ�DI�PHGDUEHMGHUH�RJ�DQGUH�\GHOVHU�RYHUIRU�SURMHNWKDYHU�±�RJVn�VHW�L�IRUKROG�WLO�GHQ�
RIIHQWOLJH�LQVWLWXWLRQ��3URMHNWKDYHU�KDU�GHW�IXOGH�DQVYDU�IRU�SURMHNWHW�L�IRUKROG�WLO�NOLHQWHQ�RJ�HU�
IRUSOLJWHW�WLO�DW�IRUVLNUH�SURMHNWHW�VRP�KHOKHG��(NVSRUWRUJDQLVDWLRQHQ�HU�IRUSOLJWHW�WLO�DW�XGWDJH�
HJQH�IRUVLNULQJHU��KHUXQGHU�DQVYDUVIRUVLNULQJ��,�RSWLRQ���L�NRQWUDNWHNVHPSOHW�IRUEOLYHU�NYDOLWHWV��
RJ�IRUVLNULQJVDQVYDU�KRV�DQV WWHOVHVVWHGHW��
��
5LVLNRLGHQWLILNDWLRQ�RJ�IRUVLNULQJVO¡VQLQJ�
3URMHNWSDUWQHU� 5LVLNRDQDO\VH� .RQVHNYHQV�DI�ULVLNR� )RUVLNULQJVO¡VQLQJ�
3URMHNWKDYHU� 6NDGH�Sn�SURMHNWHW�±�

XGHIUDNRPPHQGH�VNDGHU�
7DE�DI�Sn�SURMHNWHW� (QWUHSULVHIRUVLNULQJ�

� $QVYDU�IRU�HNVSRUWRUJ��L�IRUKROG�WLO�
SURMHNW�

7DE�Sn�SURMHNWHW� 3URIHVVLRQHO�
DQVYDUVIRUVLNULQJ�

� $QVYDU�IRU�HNVSRUWRUJ��L�IRUKROG�WLO����
PDQG�

(UVWDWQLQJ�RYHUIRU����
PDQG�

(UKYHUYVDQVYDUVIRUVLNULQJ�

� .RQWUDNWVEUXG�KRV�
HNVSRUWRUJDQLVDWLRQ�

)RUVLQNHOVH�IRUG\UHOVH�
DI�SURMHNW�

.RQWUDNWDQVYDUVIRUVLNULQJ�

(NVSRUWRUJ��
�RSWLRQ����

6\JGRP�KRVSLWDOVLQGO JJHOVH� 2PNRVWQLQJHU�RJ�
LQGW JWVWDE�

5HMVHIRUVLNULQJ��V\JGRP�

�
$QV WWHOVHV��

6\JGRP�KRVSLWDOVLQGO JJHOVH�IDPLOLH� 2PNRVWQLQJHU�RJ�
LQGW JWVWDE�

5HMVHIRUVLNULQJ��V\JGRP�

VWHG��RSWLRQ���� 9DULJ�LQYDOLGLWHW�G¡G�±�
XO\NNHVIRUVLNULQJ�

(UVWDWQLQJ�WLO�
PHGDUEHMGHU�HIWHUODGWH�

5HMVHIRUVLNULQJ��XO\NNH�

� 9DULJ�LQYDOLGLWHW�G¡G�±�OLYVIRUVLNULQJ� (UVWDWQLQJ�WLO�
PHGDUEHMGHU�HIWHUODGWH�

5HMVHIRUVLNULQJ��OLY�

� $QVYDU�RYHUIRU����PDQG� (UVWDWQLQJVNUDY� 5HMVHIRUVLNULQJ��SULYDW��
RJ�HUKYHUYVDQVYDU�

� $QVYDU�RYHUIRU�SURMHNWKDYHU� (UVWDWQLQJVNUDY� 3URIHVVLRQHO�
DQVYDUVIRUVLNULQJ�

� 6NDGH�Sn�HJQH�SURMHNW��RJ�
LQGERJHQVWDQGH�

)RUVLQNHOVH�RJ�WDE� 7LQJVIRUVLNULQJ�

� 7UDQVSRUWIRUVLNULQJ�DI�HJQH�
SURMHNWJHQVWDQGH�

)RUVLQNHOVH�RJ�WDE� 7UDQVSRUWIRUVLNULQJ�

� .LGQDSQLQJ�DI�PHGDUEHMGHUH�IDPLOLH� /¡VHVXP�RPNRVWQLQJHU� .LGQDSQLQJVIRUVLNULQJ�
(NVSRUWRUJ��RSWLRQ����HU�IRUSOLJWHW�WLO�DW�IULJ¡UH�GHQ�RIIHQWOLJH�LQVWLWXWLRQ�IRU�HWKYHUW�NUDY��GYV��GHQ�RIIHQWOLJH�
LQVWLWXWLRQ�PHGWDJHV�VRP�VLNUHW�Sn�GHQ�SURIHVVLRQHOOH�UnGJLYHUDQVYDUVIRUVLNULQJ��VRP�HNVSRUWRUJDQLVDWLRQHQ�
WHJQHU��'HW�VDPPH�J OGHU�GH�¡YULJH�Q YQWH�IRUVLNULQJHU��'HU�LQGV WWHV�V UNODXVXO�L�DOOH�SROLFHU��'HWWH�
PHGI¡UHU��DW�GHU�Sn�DQVYDUVIRUVLNULQJHUQH�YLO�Y UH�UHJUHVIUDIDOG�SDUWHUQH�LQGE\UGHV��
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3UDNWLVN�HNVHPSHO���Sn�VLWXDWLRQ�L�HNVSRUWRUJDQLVDWLRQVPRGHOOHQ��RSWLRQ����
�
6LWXDWLRQ��
6LWXDWLRQHQ�RJ�RSJDYHQ�HU�GHQ�VDPPH�VRP�XQGHU�HNVHPSOHW�IRU�OHYHUDQG¡UPRGHOOHQ��
PHQ�UnGJLYQLQJVILUPDHW�LQGJnU�L�VWHGHW�DIWDOHQ�PHG�HNVSRUWRUJDQLVDWLRQHQ���GHW�YLO�
VLJH��
�
3ULYDW�UnGJLYHQGH�LQJHQL¡UILUPD�KDU�SURMHNW�RP�XGYLGHOVH�DI�RJ�LQGN¡ULQJ�DI�HW�Q\W�
IRUEU QGLQJVDQO J�L�6\GDIULND��6RP�GHO�DI�SURMHNWHW�KDU�SURMHNWKDYHU�LQGJnHW�DIWDOH�
PHG�HNVSRUWRUJDQLVDWLRQ�RP�JHQQHPI¡UHOVH�DI�HW�XGGDQQHOVHV��RJ�WU QLQJVSURJUDP�
RPIDWWHQGH�HQ�VDPOHW�SDNNH��
�
2SJDYH���
� ,GHQWLILNDWLRQ�DI�WU QLQJVEHKRY�YHG�UHMVH�Sn�VWHGHW�
� 6WXGLHWXU�IRU�OHGHUH�RJ�XGYDOJW�SHUVRQDOH�WLO�'DQPDUN�
� 8QGHUYLVQLQJ�Sn�DQO JJHW�L�NXUVXVORNDOH�
� 5nGJLYQLQJ�RJ�LQVWUXNWLRQHU�DI�DQVDWWH�Sn�DQO JJHW�
�
(NVSRUWRUJDQLVDWLRQHQ�O¡VHU�RSJDYHQ�DOHQH�YHG�DIWDOH�PHG�HW�NRPPXQDOW�
DIIDOGVVHOVNDE�,�6��GHU�VWLOOHU�PHGDUEHMGHU�H��WLO�UnGLJKHG��
�
,�DOW�XGVHQGHV���SHUVRQHU�IUD�SURMHNWKDYHU�RJ���IUD�NRPPXQHQ��HNVSRUWRUJDQLVDWLRQHQ���
2SJDYHQ�IRUYHQWHV�DW�YDUH�FD��ò�nU��+RQRUDU�IRU�RSJDYHQ�HU�NU����������SU��PnQHG��
�
)RUXGV WQLQJHU��
'HW�IRUXGV WWHV��DW�GHU�L�VDPDUEHMGVNRQWUDNWHQ�PHOOHP�HNVSRUWRUJDQLVDWLRQHQ�RJ�
DQV WWHOVHVVWHGHW��NRPPXQDOH�PHGDUEHMGHU��HU�DIWDOW��DW�GHU�LNNH�NDQ�YLGHUHI¡UHV�HW�
HUVWDWQLQJVDQVYDU�UHMVW�PRG�HNVSRUWRUJDQLVDWLRQHQ�WLO�DQV WWHOVHVVWHGHW��NRPPXQHQ��
GHQ�XGOnQWH�HNVSHUW���'HW�VDPPH�J¡U�VLJ�QDWXUOLJYLV�RJVn�J OGHQGH�GHQ�PRGVDWWH�YHM��
�
)RU�N¡EHUHQ�HOOHU�PRGWDJHUHQ�DI�SURMHNWHW�YLO�GHU�JHQHUHOW�NXQ�Y UH�SURMHNWKDYHU�DW�
UHMVH�HW�HUVWDWQLQJVNUDY�PRG��LGHW�GHQQH�YLO�Y UH�DW�EHWUDJWH�VRP�KRYHGDQVYDUOLJ��
�
'HW�IRUXGV WWHV��DW�GHQ�UnGJLYQLQJ��GHU�IRUHWDJHV��DOHQH�HU�DI�WHRUHWLVN�DUW��GYV���DW�GHU�
LNNH�DI�GHQ�XGOnQWH�SHUVRQ�VHOY�HOOHU�NRQNUHWH�SHUVRQHU�ILQGHU�GLUHNWH�DQYLVQLQJHU�VWHG�
RP�WLOUHWWHO JJHOVH��LQGJULEHQ�HOOHU�Sn�DQGHQ�PnGH�LQVWUXNWLRQ�L�HQ�NRQNUHW�RJ�DNWXHO�
GULIWVVLWXDWLRQ��
�
'HWWH�YLOOH�PHGI¡UH�PXOLJKHG�IRU�HW�YLGHUHJnHQGH�DQVYDU�HQG�GHW�UHQW�SURIHVVLRQHOOH�
DQVYDU��
�
�
�
�
'HILQLWLRQHU��
3URMHNWKDYHU�� 5nGJLYHQGH�LQJHQL¡UILUPD�
(NVSHUW�� 2IIHQWOLJH�LQVWLWXWLRQ��DQVDW�SHUVRQ�

.¡EHU�� 'DQVN�HOOHU�LQWHUQDWLRQDO�GRQRURUJDQLVDWLRQ�
0RGWDJHU�DI�SURMHNWHW�� 2UJDQLVDWLRQ�L�GHW�ODQG��GHU�HU�PRGWDJHU�DI�SURMHNWHW��
�
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2SO J�WLO�IRUVLNULQJVG NQLQJ��
�
3URMHNWKDYHU��� �

� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYHQWXHOOH�NUDY��GHU�PnWWH�NXQQH�
EOLYH�UHMVW�PRG�SURMHNWKDYHU�Sn�JUXQG�DI�IRUKROG��VRP�LNNH�GLUHNWH�KDU�PHG�
SURMHNWHW�DW�J¡UH��'HWWH�NXQQH�I�HNV��Y UH�DW�PHGDUEHMGHUHQ�IRUYROGHU�VNDGH�Sn�
DQGUH�SHUVRQHUV�WLQJ�HOOHU�SHUVRQ��7HJQHV�L�KHQKROG�WLO�ORNDO�VWDQGDUG��

� 3URIHVVLRQHO�DQVYDUVIRUVLNULQJ�G NNHQGH�NUDY�UHMVW�DI����PDQG��N¡EHU�I�HNV��
'DQLGD��PRGWDJHUODQGHW��PRG�SURMHNWKDYHU�IRU�I�HNV��IHMODJWLJ�
SURMHNWUnGJLYQLQJ��GHU�HIWHUI¡OJHQGH�IRUYROGHU�GLUHNWH�HOOHU�LQGLUHNWH�VNDGH�Sn�
WLQJ��SHUVRQHU�HOOHU�UHQH�IRUPXHWDE��(NVSRUWRUJDQLVDWLRQHQ�RJ�DQV WWHOVHVVWHGHW�
HU�PHGG NNHW�VRP�VLNUHW�Sn�SROLFHQ��

� 5HMVHIRUVLNULQJ�V\JGRP��XO\NNH�RJ�HYW��G¡G��VDPW�SULYDW�DQVYDU���
� 7LQJIRUVLNULQJ�G NNHQGH�GH�DI�PHGDUEHMGHUHQV�HJQH�O¡V¡UHJHQVWDQGH��GHU�LNNH�

G NNHV�XQGHU�UHMVHIRUVLNULQJHQV�EDJDJHG NQLQJ��
� 7UDQVSRUWIRUVLNULQJ�DI�JHQVWDQGH�EHUHJQHW�IRU�SURMHNWHW��VRP�HU�I OOHV�IRU�

SURMHNWKDYHU�RJ�GHQ�RIIHQWOLJH�LQVWLWXWLRQ��
� .LGQDSQLQJVIRUVLNULQJ��

�
�
(NVSRUWRUJDQLVDWLRQ��� �

� 3URIHVVLRQHO�DQVYDUVIRUVLNULQJ�G NNHQGH�NUDY�UHMVW�DI�SURMHNWKDYHU�IRU�I�HNV��
IHMODJWLJ�SURMHNWUnGJLYQLQJ��GHU�HIWHUI¡OJHQGH�IRUYROGHU�GLUHNWH�HOOHU�LQGLUHNWH�
VNDGH�Sn�WLQJ��SHUVRQHU�HOOHU�UHQH�IRUPXHWDE��

� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYHQWXHOOH�NUDY��GHU�PnWWH�NXQQH�
EOLYH�UHMVW�PRG�DQV WWHOVHVVWHGHWV�NRPPXQDOH�DQVDWWH�HNVSHUW�±�Sn�JUXQG�DI�
IRUKROG��VRP�LNNH�GLUHNWH�KDU�PHG�SURMHNWHW�DW�J¡UH��'HWWH�NXQQH�I�HNV��Y UH��DW�
HNVSHUWHQ�IRUYROGHU�VNDGH�Sn�DQGUH�SHUVRQHUV�WLQJ�HOOHU�SHUVRQ��7HJQHV�L�
KHQKROG�WLO�ORNDO�VWDQGDUG��

� 5HMVHIRUVLNULQJ�V\JGRP��XO\NNH�RJ�HYW��G¡G��VDPW�SULYDW�DQVYDU��)RUVLNULQJHQ�
XGYLGHV�WLO�DW�G NNH�SHUVRQHU��VRP�GHOWDJHU�L�XGIOXJWHU�RJ�UHMVHU�L�IRUELQGHOVH�
PHG�SURMHNWHW��KHUXQGHU�J VWHU�NXUVLVWHU��

� 7LQJIRUVLNULQJ�G NNHQGH�GH�DI�PHGDUEHMGHUHQV�HJQH�O¡V¡UHJHQVWDQGH��GHU�LNNH�
G NNHV�XQGHU�UHMVHIRUVLNULQJHQV�EDJDJHG NQLQJ��

� .LGQDSQLQJVIRUVLNULQJ��
�
�
�
0RGWDJHU�DI�SURMHNWHW��

� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYW��NUDY��GHU�PnWWH�NXQQH�EOLYH�UHMVW�
PRG�PRGWDJHUHQV��DQVDWWH��KYLV�GH�IRUYROGHU�VNDGH�Sn�DQGUH�SHUVRQHUV�WLQJ�HOOHU�
SHUVRQ��)RUVLNULQJHQ�VNDO�RJVn�J OGH�L�XGODQGHW�±�GHW�YLO�VLJH�KHU�L�'DQPDUN��
7HJQHV�L�KHQKROG�WLO�ORNDO�VWDQGDUG��

�
�
3UDNWLVN�HNVHPSHO���Sn�VLWXDWLRQ�L�HNVSRUWRUJDQLVDWLRQVPRGHOOHQ��RSWLRQ����
�
'HW�NRPPXQDOH�$IIDOGVVHOVNDE�,�6�LQGWU GHU�IRUVLNULQJVP VVLJW�L�VWHGHW�IRU�
HNVSRUWRUJDQLVDWLRQHQ��(OOHUV�LGHQWLVN�PHG�RYHQVWnHQGH�
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3DUWQHUPRGHOOHQ�
�
)RUGHOLQJ�DI�DQVYDU���ULVLNR��RYHURUGQHW�ULVLNRSURILO�IRU�IRUVLNULQJHQ��
'HQ�RIIHQWOLJH�LQVWLWXWLRQ�HU�GLUHNWH�NRQWUDNWVSDUW�RYHUIRU�NOLHQWHQ�RJ�LQGJnU�Sn�OLJH�
YLONnU�PHG�SULYDW�SURMHNWKDYHU�VRP�DQVYDUOLJ�IRU�SURMHNWHWV�XGI¡UHOVH��3URMHNWKDYHU�RJ�
GHQ�RIIHQWOLJH�LQVWLWXWLRQ�HU�IRUSOLJWHW�WLO�DW�IRUVLNUH�SURMHNWHW�VRP�KHOKHG�L�I OOHVVNDE��
��
5LVLNRLGHQWLILNDWLRQ�RJ�IRUVLNULQJVO¡VQLQJ�
3URMHNWSDUWQHU� 5LVLNRDQDO\VH� .RQVHNYHQV�DI�ULVLNR� )RUVLNULQJVO¡VQLQJ�
3URMHNWKDYHU�
RJ��

6NDGH�Sn�SURMHNWHW�±�
XGHIUDNRPPHQGH�VNDGHU�

7DE�DI�Sn�SURMHNWHW� (QWUHSULVHIRUVLNULQJ�

GHQ�RII��
LQVWLWXWLRQ�

$QVYDU�IRU�SURMHNW� 7DE�Sn�SURMHNWHW� 3URIHVVLRQHO�
DQVYDUVIRUVLNULQJ�

� $QVYDU�IRU�SURMHNW�L�IRUKROG�
WLO����PDQG�

(UVWDWQLQJ�RYHUIRU����
PDQG�

(UKYHUYV��RJ�
SURGXNWDQVYDUVIRUVLNULQJ�

� .RQWUDNWEUXG�KRV�NOLHQW� )RUVLQNHOVH�IRUG\UHOVH�
DI�SURMHNW�

.RQWUDNWDQVYDUVIRUVLNULQJ�

� )RUVLQNHOVH�KRV�OHYHUDQG¡U� )RUVLQNHOVH�WDE� *DUDQWLIRUVLNULQJ�
� *DUDQWL��RJ�NUHGLWIRUVLNULQJ� )RUVLQNHOVH�WDE� *DUDQWLIRUVLNULQJ�
� 'DJE¡GHIRUVLNULQJ� 7DE� 'DJE¡GHIRUVLNULQJ�
� 6\JGRP�KRVSLWDOVLQGO JJHOVH�

±�XGJLIWHU�
2PNRVWQLQJHU�RJ�
LQGW JWVWDE�

5HMVHIRUVLNULQJ��V\JGRP�

� 6\JGRP�G¡G��IDPLOLH���
XGJLIWHU�

2PNRVWQLQJHU�RJ�
LQGW JWVWDE�

5HMVHIRUVLNULQJ��V\JGRP�

� 9DULJ�LQYDOLGLWHW�G¡G�±�
XO\NNHVIRUVLNULQJ�

(UVWDWQLQJ�WLO�
PHGDUEHMGHU�HIWHUODGWH�

5HMVHIRUVLNULQJ��XO\NNH�

� 9DULJ�LQYDOLGLWHW�G¡G�±�
OLYVIRUVLNULQJ�

(UVWDWQLQJ�WLO�
PHGDUEHMGHU�HIWHUODGWH�

5HMVHIRUVLNULQJ��OLY�

� $QVYDU�RYHUIRU����PDQG� (UVWDWQLQJVNUDY� 5HMVHIRUVLNULQJ��SULYDW��
RJ�HUKYHUYVDQVYDU�

� $QVYDU�RYHUIRU�SURMHNWKDYHU� (UVWDWQLQJVNUDY� 3URIHVVLRQHO�
DQVYDUVIRUVLNULQJ�

� 6NDGH�Sn�HJQH�SURMHNW��RJ�
LQGERJHQVWDQGH�

)RUVLQNHOVH�RJ�WDE� 7LQJVIRUVLNULQJ�

� 7UDQVSRUWIRUVLNULQJ�DI�HJQH�
SURMHNWJHQVWDQGH�

)RUVLQNHOVH�RJ�WDE� 7UDQVSRUWIRUVLNULQJ�

� .LGQDSQLQJ�DI�
PHGDUEHMGHUH�IDPLOLH�

/¡VHVXP�RPNRVWQLQJHU� .LGQDSQLQJVIRUVLNULQJ�

�
�
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3UDNWLVN�HNVHPSHO�Sn�VLWXDWLRQ�L�SDUWQHUPRGHOOHQ�
�
6LWXDWLRQ���
6LWXDWLRQHQ�RJ�RSJDYHQ�HU�GHQ�VDPPH�VRP�XQGHU�GH�WR�WLGOLJHUH�HNVHPSOHU��PHQ�GHW�
NRPPXQDOH�DIIDOGVVHOVNDE�,�6�HU�OLJHVWLOOHW�SDUWQHU�RJ�GLUHNWH�NRQWUDNWSDUWQHU�RP�
RSJDYHQ�RYHU�IRU�N¡EHU��GHW�YLO�VLJH��
�
3ULYDW�UnGJLYHQGH�LQJHQL¡UILUPD�RJ�NRPPXQDOW�DIIDOGVVHOVNDE�,�6�KDU�L�SDUWQHUVNDE�
SURMHNW�RP�XGYLGHOVH�DI�RJ�LQGN¡ULQJ�DI�HW�Q\W�IRUEU QGLQJVDQO J�L�6\GDIULND��'HW�
NRPPXQDOH�DIIDOGVVHOVNDE�KDU�YHG�NRQWUDNW�RYHUIRU�N¡EHU�GHQ�RSJDYH�DW�JHQQHPI¡UH�
HW�XGGDQQHOVHV��RJ�WU QLQJVSURJUDP�RPIDWWHQGH�HQ�VDPOHW�SDNNH��
�

2SJDYH���
eQ�VDPOHW�SDNNH�RPIDWWHQGH��
� ,GHQWLILNDWLRQ�DI�WU QLQJVEHKRY�YHG�UHMVHU�Sn�VWHGHW�
� 6WXGLHWXU�IRU�OHGHUH�RJ�XGYDOJW�SHUVRQDOH�WLO�'DQPDUN�
� 8QGHUYLVQLQJ�Sn�DQO JJHW�L�NXUVXVORNDOH�
� 5nGJLYQLQJ�RJ�LQVWUXNWLRQHU�DI�DQVDWWH�Sn�DQO JJHW�
�
,�DOW�XGVHQGHV���SHUVRQHU�IUD�SURMHNWKDYHU�RJ���IUD�NRPPXQHQ��
2SJDYHQ�IRUYHQWHV�DW�YDUH�FD��ò�nU��+RQRUDU�IRU�RSJDYHQ�HU�NU����������SU��PnQHG��
�
)RUXGV WQLQJHU��
'D�DOOH�L�GHQQH�NRQWUDNWPRGHO�VWRUW�VHW�HU�OLJH�DQVYDUOLJH�IRU�JHQQHPI¡UHOVHQ�DI�
SURMHNWHW��IRUXGV WWHV�GHW��DW�GHU�L�VDPDUEHMGVNRQWUDNWHQ�PHOOHP�SDUWQHUQH�HU�DIWDOW��DW�
GHU�LNNH�LQGE\UGHV�NDQ�YLGHUHI¡UHV�HW�HUVWDWQLQJVDQVYDU�UHMVW�PRG�QRJHQ�DI�SDUWQHUQH��
�
)RU�N¡EHUHQ�HOOHU�PRGWDJHUHQ�DI�SURMHNWHW�YLO�GHU�JHQHUHOW�NXQ�Y UH�GHQ�VDPOHGH�
SURMHNWKDYHU�DW�UHMVH�HW�HUVWDWQLQJVNUDY�PRG��LGHW�GHQQH�YLO�Y UH�DW�EHWUDJWH�VRP�
KRYHGDQVYDUOLJ��
�
'HW�IRUXGV WWHV��DW�GHQ�UnGJLYQLQJ��GHU�IRUHWDJHV��DOHQH�HU�DI�WHRUHWLVN�DUW��GYV���DW�GHU�
LNNH�DI�GHQ�XGOnQWH�SHUVRQ�VHOY�HOOHU�NRQNUHWH�SHUVRQHU�ILQGHU�GLUHNWH�DQYLVQLQJHU�VWHG�
RP�WLOUHWWHO JJHOVH��LQGJULEHQ�HOOHU�Sn�DQGHQ�PnGH�LQVWUXNWLRQ�L�HQ�NRQNUHW�RJ�DNWXHO�
GULIWVVLWXDWLRQ��'HWWH�YLOOH�PHGI¡UH�PXOLJKHG�IRU�HW�YLGHUHJnHQGH�DQVYDU�HQG�GHW�UHQW�
SURIHVVLRQHOOH�DQVYDU��
�
'HILQLWLRQHU��
3URMHNWKDYHU�� 5nGJLYHQGH�LQJHQL¡UILUPD�
(NVSHUW�� 2IIHQWOLJ�LQVWLWXWLRQ��DQVDW�SHUVRQ�

.¡EHU�� 'DQVN�HOOHU�LQWHUQDWLRQDO�GRQRURUJDQLVDWLRQ�
0RGWDJHU�DI�SURMHNWHW�� 2UJDQLVDWLRQ�L�GHW�ODQG��GHU�HU�PRGWDJHU�DI�SURMHNWHW��
�
�
2SO J�WLO�IRUVLNULQJVG NQLQJ��
�
3DUWQHURUJDQLVDWLRQHQ�� �

� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYHQWXHOOH�NUDY��GHU�PnWWH�NXQQH�
EOLYH�UHMVW�PRG�SDUWQHUQHV�DQVDWWH�Sn�JUXQG�DI�IRUKROG��VRP�LNNH�GLUHNWH�KDU�
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PHG�SURMHNWHW�DW�J¡UH��'HWWH�NXQQH�I�HNV��Y UH��DW�PHGDUEHMGHUHQ�IRUYROGHU�
VNDGH�Sn�DQGUH�SHUVRQHUV�WLQJ�HOOHU�SHUVRQ��7HJQHV�L�KHQKROG�WLO�ORNDO�VWDQGDUG��

� 3URIHVVLRQHO�DQVYDUVIRUVLNULQJ�G NNHQGH�NUDY��GHU�HU�UHMVW�DI����PDQG��N¡EHU�
I�HNV��'DQLGD��PRGWDJHUODQGHW��PRG�pQ�HOOHU�KHOH�SDUWQHURUJDQLVDWLRQHQ�IRU�
I�HNV��IHMODJWLJ�SURMHNWUnGJLYQLQJ��GHU�HIWHUI¡OJHQGH�IRUYROGHU�GLUHNWH�HOOHU�
LQGLUHNWH�VNDGH�Sn�WLQJ��SHUVRQHU�HOOHU�UHQH�IRUPXHWDE���

� 5HMVHIRUVLNULQJ�V\JGRP��XO\NNH�RJ�HYW��G¡G��VDPW�SULYDW�DQVYDU���
� 7LQJIRUVLNULQJ�G NNHQGH�GH�DI�PHGDUEHMGHUHQV�HJQH�O¡V¡UHJHQVWDQGH��GHU�LNNH�

G NNHV�XQGHU�UHMVHIRUVLNULQJHQV�EDJDJHG NQLQJ��
� 7UDQVSRUWIRUVLNULQJ�DI�JHQVWDQGH�EHUHJQHW�IRU�SURMHNWHW�I OOHV�IRU�DOOH�SDUWQHUH��
� .LGQDSQLQJVIRUVLNULQJ�IRU�DOOH�XGVHQGWH�PHGDUEHMGHUH��

�
0RGWDJHU�DI�SURMHNWHW��

� (UKYHUYVDQVYDUVIRUVLNULQJ�WLO�DW�G NNH�GH�HYW��NUDY��GHU�PnWWH�NXQQH�EOLYH�UHMVW�
PRG�PRGWDJHUHQV��DQVDWWH��KYLV�GH�IRUYROGHU�VNDGH�Sn�DQGUH�SHUVRQHUV�WLQJ�HOOHU�
SHUVRQ��)RUVLNULQJHQ�VNDO�RJVn�J OGH�L�XGODQGHW�±�GHW�YLO�VLJH�KHU�L�'DQPDUN��
7HJQHV�L�KHQKROG�WLO�ORNDO�VWDQGDUG��

�
�
�
�
�
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�
�
�

/,77(5$785/,67(�
�

7LWHO�8GJLYHU�cUVWDO�

1¡JOHEHVNULYHOVH�

+HQYLVQLQJ�/LQN�HPDLO�
�

5$33257(5���3,(&(5�

�

$UEHMGVPLQLVWHULHWV�LQWHUQDWLRQDOH�XGYLNOLQJVRSJDYHU�±�8GGDQQHOVHV��RJ�NRPSHWHQFHEHKRY��-DQXDU������

(Q�XQGHUV¡JHOVH�DI�¡VWELVWDQGV�LQGVDWVHQV�SURIHVVLRQDOLVPH�PHG�DIV W�L�GH�NRPSHWHQFH��RJ�NYDOLWHWVXGYLNOLQJVEHKRY��GHU�
NQ\WWHU�VLJ�WLO�LQWHUQDWLRQDOH�XGYLNOLQJVSURMHNWHU�Sn�DUEHMGVPDUNHGVRPUnGHW��

3/6�&RQVXOW�
2OXI�3DOPHV�$OOp����
�����cUKXV�
���������
�

+nQGERJ�RP�XGVWDWLRQHULQJ�±�IRU�PHGDUEHMGHU�RJ�IDPLOLH�

'DQVN�,QGXVWUL�������

(Q�OHWIDWWHOLJ�RYHUVLJW�RYHU�ORYEHVWHPPHOVHU�PDQ�VNDO�WDJH�L�EHWUDJWQLQJ�YHG�XGVWDWLRQHULQJ�

'DQVN�,QGXVWUL��+�&��$QGHUVHQV�%RXOHYDUG����������.EK�9��

���������

�

,QWHUQDWLRQDO�&R�RSHUDWLRQ�3URMHFWV��$PWVUnGVIRUHQLQJHQ�������

(W�VNHPDWLVN�RYHUEOLN�RYHU�SURMHNWHUQH�L�IRUHJnHQGH�U NNH�

$PWVUnGVIRUHQLQJHQ��

�

�

5HGHJ¡UHOVH�RP�.RPPXQHUV�RJ�$PWVNRPPXQHUV�GHOWDJHOVH�L�HUKYHUYVGULYHQGH�VHOVNDEHU��(UKYHUYV��RJ�VHOVNDEVVW\UHOVHQ��
GHFHPEHU������

�

(UKYHUYV��RJ�VHOVNDEVVW\UHOVHQ�

�

&RQWUDFW�/LVW��9HMGLUHNWRUDWHWV�HNVSRUWDIGHOLQJ������
��

9HMGLUHNWRUDWHWV�HNVSRUWDIGHOLQJ�
�

'HW�NRPPXQDOH�HNVSRUWQHWY UN��.RPPXQHUQHV�/DQGVIRUHQLQJ�������.nUH�6YDUUH�-DNREVHQ�
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�
�
�

3MHFH��$UUDQJ¡U�DI�VWXGLHWXUH�IRU�XGHQODQGVNH�GHOHJDWLRQHU��
.RPPXQHUQHV�/DQGVIRUHQLQJ�
7HOI�����������
HPDLO��NVM#NO�GN�
KMHPPHVLGH��ZZZ�NO�GN�H[SRUW�
�

.RPPXQDO�3URMHNWHNVSRUW������.RPPXQHUQHV�/DQGVIRUHQLQJ�

(Q�RYHUVLJW�RYHU�NRPPXQHUQHV�SURMHNWHU���GHOV�XGI¡UW�DI�NRPPXQHU��GHOV�DI�SURMHNWHNVSRUWVHOVNDEHU�RJ���QHWY UN�

,6%1���������������

.RPPXQHUQHV�/DQGVIRUHQLQJ��%HVW��QU�������
�

6W\UNHW�RIIHQWOLJW�SULYDW�VDPDUEHMGH�Sn�PLOM¡��RJ�HQHUJLRPUnGHW�������

8QGHUJUXSSH����,QGVDPOLQJ�DI�HNVLVWHUHQGH�PDWHULDOH�
��
�

'DQVN�PLOM¡HNVSRUW�LQGHQ�IRU�YDQGVHNWRUHQ��0LOM¡VW\UHOVHQ�������

6W¡UUHOVHQ��IRUGHOLQJ�RJ�DUWHQ�DI�GHQ�GDQVNH�PLOM¡HNVSRUW�DI�SURGXNWHU�RJ�UnGJLYQLQJV\GHOVHU�WLO�YDQGVHNWRUHQ�

0LOM¡VW\UHOVHQ�

�

'LDORJ�PHG�0LOM¡�(QHUJL�±�%DJJUXQGVDQDO\VH��2IIHQWOLJH�SULYDWH�VHOVNDEHU�Sn�PLOM¡RPUnGHW��(UKYHUYVPLQLVWHULHW������

�

,6%1����������������

(UKYHUYVPLQLVWHULHW�

�

'LDORJ�PHG�0LOM¡�(QHUJL�±)RUVODJVUDSSRUW��(UKYHUYVPLQLVWHULHW������

�

,6%1����������������

(UKYHUYVPLQLVWHULHW�

�

(QHUJLVHNWRUHQV�HNVSRUW��SURGXNWHU�RJ�UnGJLYQLQJ��0LOM¡��RJ�(QHUJLPLQLVWHULHW������
��

0LOM¡��RJ�(QHUJLPLQLVWHULHW�
�

(UKYHUYVP VVLJH�SHUVSHNWLYHU�L�GHW�LQWHUQDWLRQDOH�VDPDUEHMGH��(QHUJLVW\UHOVHQ������
��

(QHUJLVW\UHOVHQ�
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�
�
�

�

(YDOXDWLRQ�RI�WKH�&RRSHUDWLRQ�EHWZHHQ�'DQFHG�DQG�WKH�'DQLVK�&RQVXOWDQWV��'DQFHG������

7KH�UHSRUW�LV�LQ�DFFRUGDQFH�ZLWK�WKH�SODQV�IRU�HYDOXDWLRQ�RI�'DQFHG�FRRSHUDWLRQ�DIWHU�WKH�5LR�&RQIHUHQFH�������
'DQFHG�
6WHHQ�1LHOVHQ�&RQV��(QJ��)�5�,��
-DQXDU\������
�

,QWHUQDWLRQDO�XGVWDWLRQHULQJ�DI�DQVDWWH�,�DPWHU�RJ�NRPPXQHU�

3HUVRQDOHSROLWLVN�)RUXP�������

5HVXPp�DI�NRPPXQDOW�DQVDWWHV�XGVWDWLRQHULQJVRSKROG�

,6%1���������������
�
.RPPXQHUQHV�/DQGVIRUHQLQJ��%HVW��QU�������
�

0LOM¡ELVWDQG�WLO��VWHXURSD��cUVEHUHWQLQJ��0LOM¡��RJ�(QHUJLPLQLVWHULHW�������
cUKXVNRQIHUHQFHQ��������
(YDOXHULQJ�DI�PLOM¡ELVWDQG�WLO��VWHXURSD��
/LVWH�RYHU�PLOM¡SURMHNWHU�L��VWHXURSD�
,6%1���������������

.DQQLNH�7U\N�$�6�cUKXV�
�

0LOM¡ELVWDQG�WLO�XGYLNOLQJV�ODQGHQH��0,.$�

cUVEHUHWQLQJ������

%HVNULYHOVH�DI�PLOM¡SURMHNWHU�L�XGYLNOLQJVODQGHQH�VW¡WWHW�DI�'$1&('�

,6%1���������������

%HVWLOOLQJ��EXWLN#PHP�GN�
�

2UJDQLVHULQJ�DI�DPWHUQHV�LQWHUQDWLRQDOH�DUEHMGH��0��.RFK�/DUVHQ��$PWVUnGVIRUHQLQJHQ������

(Q�IRUWHJQHOVH�RYHU�GH�HQNHOWH�DPWHUV�LQWHUQDWLRQDOH�DUEHMGH�RJ�GHUHV�UHSU VHQWDQWHU�L�LQWHUQDWLRQDOH�IRUD��InV�RJVn�Sn�HQJHOVN��
$PWVUnGVIRUHQLQJHQ�
�
�

�VWVW¡WWH������±�PXOLJKHGHU�RJ�DQYHQGHOVH�

8GHQULJVPLQLVWHULHW�������

2YHUVLJW�RYHU�KHOH��VWVW¡WWHQ��KYHP�GHU�DGPLQLVWUHUHU�GHQ�RJ�KYRUGDQ�GHQ�EOLYHU�EUXJW��

�VWVW¡WWHVHNUHWDULDWHW��8GHQULJVPLQLVWHULHW�

�

(UKYHUYVUHGHJ¡UHOVH������
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�
�
�

(UKYHUYVPLQLVWHULHW�

�

,6%1���������������
�

)RUHJDQJVODQG�

)LQDQVPLQLVWHULHW������

'HQ�XGHQULJVSROLWLVNH�LQGVDWV�IRU�&HQWUDO��RJ��VWHXURSD��KHUXQGHU�GH�%DOWLVNH�ODQGH�������
,6%1���������������
)LQDQVPLQLVWHULHW�
7HOI������������������������
�

,QWHUQDWLRQDO�&R�RSHUDWLRQ�3URMHFWV��$PWVUnGVIRUHQLQJHQ�������

/LVWH�RYHU�LQWHUQDWLRQDOH�VDPDUEHMGVSURMHNWHU�
$PWVUnGVIRUHQLQJHQ�
32�%R[�������
'DPSI UJHYHM����
'.������.EK���
7HOI�����������
�

.RPPXQDOH�SURMHNWHNVSRUW�DNWLYLWHWHU��.RPPXQHUQHV�/DQGVIRUHQLQJ������

2SI¡OJQLQJ�Sn�IRUHJnHQGH�nUV�SURMHNWHNVSRUWDNWLYLWHWHU�Y�KM�D��VS¡UJHVNHPDHU�

,6%1���������������

.RPPXQHUQHV�/DQGVIRUHQLQJ��%HVW��QU�������
�

'DQVNH�NRPPXQHUV�ELGUDJ�WLO�HNVSRUWHQ�LQGHQ�IRU�GHW�RIIHQWOLJH�DNWLYLWHWVRPUnGH��.RPPXQHUQHV�/DQGVIRUHQLQJ������
��

.RPPXQHUQHV�/DQGVIRUHQLQJ�
�

(QYLURQPHQWDO�FRRSHUDWLRQ�ZLWK�GHYHORSLQJ�FRXQWULHV�

'DQFHG������7	%�&RQVXOW�

6XUYH\�RI�/LNH�0LQGHG�&RXQWULHV¶�,QYROYHPHQW�RI�3ULYDWH�%XVLQHVV�DQG�1*2V�LQ�(QYLURQPHQWDO�&R�RSHUDWLRQ�ZLWK�
'HYHORSLQJ�&RXQWULHV�������

,6%1���������������
�
'DQFHG��(QHUJL��RJ�PLOM¡
PLQLVWHULHW�
6DORPRQ�	�5RXVVHO�$6�
.EK��
�

(QYLURQPHQWDO�5HYLHZ��1R����

0LOM¡VW\UHOVHQ������
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�
�
�

'DQLVK�&OHDQHU�3URGXFWLRQ�3URMHFWV�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH������������

,6%1����������������

/XQD�7U\N�$SV��.¡EHQKDYQ�
�

(UIDULQJHU�PHG�,QWHUQDWLRQDOLVHULQJ�L�$PWHU�RJ�.RPPXQHU��.ODXVHQ��.XUW������

�

(Q�RSVDPOLQJ�DI�HUIDULQJHU�JMRUW�L�IRUELQGHOVH�PHG�LQWHUQDWLRQDOLVHULQJ�RJ�LQWHJUDWLRQ�L�(8�

,6%1���������������

2GHQVH�8QLYHUVLWHWVIRUODJ�

�����
�

(W�VSDGHVWLN�G\EHUH�±�HQ�ERJ�RP�NRPPXQHUQHV�HUKYHUYVSROLWLN��.RPPXQHUQHV�/DQGVIRUHQLQJ������
��

.RPPXQHUQHV�/DQGVIRUHQLQJ�
�

.RPPXQDOH�V\VWHPHNVSRUWDNWLYLWHWHU�������.RPPXQHUQHV�/DQGVIRUHQLQJ������
��

.RPPXQHUQHV�/DQGVIRUHQLQJ�
�

,QWHUQDWLRQDOLVHULQJ�L�DPWHU�RJ�NRPPXQHU��(UIDULQJHU��

.XUW�.��.ODXVHQ��UHG��������

(8¶V�EHW\GQLQJ��%LGUDJ�IUD�1RUGM\OODQGV��5LQJN¡ELQJV��6¡QGHUM\OODQGV�DPWHU�P�IO���cUKXV��+ROVWHEUR��%UHGHEUR�NRPPXQHU�
P�IO��

,6%1���������������

2GHQVH�8QLYHUVLWHWVIRUODJ�
�

,QWHUQDWLRQDOLVHULQJ�L�GHW�RIIHQWOLJH��7KDDUXS��%HQW��P�IO�������
��

7KDDUXS��%HQW��P�IO�
�

2IIHQWOLJW�SULYDW�VDPDUEHMGH�RP�V\VWHPHNVSRUW��.RPPXQHUQHV�/DQGVIRUHQLQJ������
��

.RPPXQHUQHV�/DQGVIRUHQLQJ�
�

2IIHQWOLJH�SULYDWH�VHOVNDEHU�
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�
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�

-XULVW��RJ��NRQRPIRUEXQGHWV�)RUODJ������

(Q�KnQGERJ�GHU�LQGHKROGHU�GH�UHJOHU�GHU�J OGHU�IRU�RIIHQWOLJH�SULYDWH�VHOVNDEHU��VDPW�HW�XGVQLW�DI�(UKYHUYVPLQLVWHULHWV�RJ�
(UKYHUYV��RJ�6HOVNDEVVW\UHOVHQV�SUDNVLV�

*HQWRIWH�7U\N��

,6%1����������������
�

8QGHUV¡JHOVH�DI�GHQ�GDQVNH�UHVXUVHEDVH�IRU�'DQFHGV�DNWLYLWHWHU��

'DQFHG������

'DQVN�RSI¡OJQLQJ�Sn�)1V�NRQIHUHQFH�L�5LR�GH�-DQHLUR��������
'DQFHG�
(QHUJL�	�0LOM¡PLQLVWHULHW�
6WUDQGJDGH����������.EK�.�
�
'7,�$UEHMGVOLY������
�

+YLGH�HOHIDQWHU�L��VW��6WHHQVWUXS��-HQV�(�������
��

6WHHQVWUXS��-HQV�(�
�

.RPPXQDO�V\VWHPHNVSRUW������±�DQDO\VH�DI�RPIDQJ�RJ�LQGKROG��.RPPXQHUQHV�/DQGVIRUHQLQJ������
��

.RPPXQHUQHV�/DQGVIRUHQLQJ�
�

5HIRUPHU�DI�GHQ�RIIHQWOLJH�IRUYDOWQLQJ�L��VWHXURSD��L�6DPIXQGV¡NRQRPHQ�QU�����+DDKU��-HQV�+HQULN������
��

+DDKU��-HQV�+HQULN�
�

6WUDWHJL�IRU�'DQFHG¶V�VDPDUEHMGH�PHG�GHQ�GDQVNH�UHVVRXUFH�EDVH��'DQFHG�������K IWHW��

%HVNULYHOVH�DI�GHQ�EUHGVSHNWUHGH�LQGVDWV��GHU�VNDO�EHVN\WWH�GHW�JOREDOH�PLOM¡��

'DQFHG��0DM������
�
(NVSRUW�DI�WMHQHVWH\GHOVHU�IUD�GHW�RIIHQWOLJH�DNWLYLWHWVRPUnGH��
)LQDQVPLQLVWHULHW������
(Q�DQDO\VH�DI�GHQ�QXY UHQGH�NRPPHUFLHOOH�HNVSRUW�DI�WMHQHVWH\GHOVHU�LQGHQ�IRU�GHW�RIIHQWOLJH�DNWLYLWHWVRPUnGH�
,6%1���������������
)LQDQVPLQLVWHULHW�
6FKXOW]�*UDILN�$�6�
�
�
�
�
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.RPPXQDO�V\VWHPHNVSRUW���+nQGERJ�IRU�EHVOXWQLQJVWDJHUH�L�NRPPXQHUQH�
�
.RPPXQHUQHV�/DQGVIRUHQLQJ�
�����

�

,6%1���������������

6DPIXQGVOLWWHUDWXU��.¡EHQKDYQ�9�
�

2IIHQWOLJW�SULYDW�VDPDUEHMGH��+YRUIRU�±�KYRUGDQ��9HVWVM OODQGV�(UKYHUYVFHQWHU������
��

9HVWVM OODQGV�(UKYHUYVFHQWHU�
�

2IIHQWOLJW�SULYDW�VDPVSLO�±�SHUVSHNWLYHU��EDUULHUHU�RJ�HNVHPSOHU��,QGXVWUL��RJ�6DPRUGQLQJVPLQLVWHULHW������
��

,QGXVWUL��RJ�6DPRUGQLQJVPLQLVWHULHW�
�

5HVXOWDWNRQWUDNW������±�����9HMGLUHNWRUDWHWV�HNVSRUWDIGHOLQJ������
��

9HMGLUHNWRUDWHWV�HNVSRUWDIGHOLQJ�
�

cUVUDSSRUW������RJ�������VWDWXV�IRU�$UEHMGVPLQLVWHULHWV�VDPDUEHMGVSURMHNWHU�PHG��VWHXURSD���

$UEHMGVPLQLVWHULHW������RJ������
��

$UEHMGVPLQLVWHULHW�

32�%R[�������'.������

�
.RPSHWHQFHXGYLNOLQJ�±�,QWHUQDWLRQDOLVHULQJ��)LQDQVPLQLVWHULHW������
��
)LQDQVPLQLVWHULHW�
�

7KH�5HQHZDEOH�(QHUJ\�&DWDORJXH��'DQLVK�(QHUJ\�$JHQF\������
��

'DQLVK�(QHUJ\�$JHQF\�
�

%HW QNQLQJ�������.RPPXQHUQH�RJ�HUKYHUYVSROLWLNNHQ��,QGHQULJVPLQLVWHULHW������
��

,QGHQULJVPLQLVWHULHW�
�

&LUNXO UH�YHGU¡UHQGH�RIIHQWOLJH�VW\UHOVHUV�GHOWDJHOVH�L�HNVSRUWIRUUHWQLQJHU�������RJ������,QGHQULJVPLQLVWHULHW�
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,QGHQULJVPLQLVWHULHW�
�

,QWHUQDWLRQDOLVHULQJ�DI�GDQVNH�IRUYDOWQLQJVHUIDULQJHU��6WHHQVWUXS��-HQV�(�������
��

6WHHQVWUXS��-HQV�(��
�

2IIHQWOLJ�GHOWDJHOVH�L�V\VWHPHNVSRUW�L�'DQPDUN��1RUGLVN�$GPLQLVWUDWLYW�7LGVVNULIW�QU������*U¡QQHJnUG��3HWHU������
��

*U¡QQHJnUG��3HWHU�
�

6\VWHPHNVSRUW��.DPSPDQQ��-HQV������
��

.DPSPDQQ��-HQV�
�

2IIHQWOLJH�P\QGLJKHGHUV�HUVWDWQLQJVDQVYDU��6NRYJDDUG��+HQQLQJ�������

�

6NRYJDDUG��+HQQLQJ�

�
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�
�
�
�
�
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�
/RY�QU�����������RP�NRPPXQHUV�RJ�DPWVNRPPXQHUV�XGI¡UHOVH�DI�RSJDYHU�IRU�DQGUH�RIIHQWOLJH�P\QGLJKHGHU�PHG�
VHQHVWH� QGULQJHU��
�
/RYEHNHQGWJ¡UHOVH�QU�����������RP�NRPPXQHUV�RJ�DPWVNRPPXQHUV�GHOWDJHOVH�L�HUKYHUYVXGYLNOLQJVDNWLYLWHWHU�
PHG�VHQHVWH� QGULQJHU��
�
/RYEHNHQGWJ¡UHOVH�QU�����������RP�DNWLHVHOVNDEHU��
�
/RYEHNHQGWJ¡UHOVH�QU�����������RP�NRPPXQHUV�RJ�DPWVNRPPXQHUV�VDPDUEHMGH�PHG�DNWLHVHOVNDEHU�PY��PHG�
VHQHVWH� QGULQJHU��
�
/RYEHNHQGWJ¡UHOVH�QU�����������RP�WMHQHVWHP QG�PHG�VHQHVWH� QGULQJHU��
�
/RYEHNHQGWJ¡UHOVH�QU�����������RP�NRPPXQHUQHV�VW\UHOVH�PHG�VHQHVWH� QGULQJHU��
�
%HNHQGWJ¡UHOVH�QU�����������RP�UHW�IRU�WMHQHVWHP QG�WLO�WMHQHVWHIULKHG�XGHQ�O¡Q�WLO�Q UPHUH�DIJU QVHGH�IRUPnO��
�
%HNHQGWJ¡UHOVH� QU�����������RP�NRPPXQHUV� RJ�DPWVNRPPXQHUV�GHOWDJHOVH� L� HUKYHUYVGULYHQGH� VHOVNDEHU�PY��PHG�
VHQHVWH� QGULQJHU��
�
%HNHQGWJ¡UHOVH�QU�����������RP�EHWLQJHOVHU�IRU�NRPPXQHUV�RJ�DPWVNRPPXQHUV�VDOJ�DI�YLGHQ�WLO�HNVSRUW��
�
&LUNXO UH�QU�����������RP�RIIHQWOLJH�VW\UHOVHUV�GHOWDJHOVH�L�HNVSRUWIRUUHWQLQJHU��
�
&LUNXO UH�QU�����������RP�UHW�WLO�WMHQHVWHIULKHG�XGHQ�O¡Q�WLO�Q UPHUH�DIJU QVHGH�IRUPnO��
�
�

/29)25$5%(-'(5�
�
)RUVODJ�WLO�ORY�RP�NRPPXQHUV�RJ�DPWVNRPPXQHUV�GHOWDJHOVH�L�HUKYHUYVXGYLNOLQJVDNWLYLWHWHU�PHG�WLOK¡UHQGH�
EHP UNQLQJHU��
�
)RUVODJ�WLO�ORY�RP�NRPPXQHUV�RJ�DPWVNRPPXQHUV�VDPDUEHMGH�PHG�DNWLHVHOVNDEHU�PY��PHG�WLOK¡UHQGH�
EHP UNQLQJHU��
�
%HW QNQLQJ����������RP�VWDWHQV�RJ�NRPPXQHUQHV�HUVWDWQLQJVDQVYDU��
�
�
�
��
�
�
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