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8# 6HSDUDWH#&ROOHFWLRQ#([SHULPHQW#DQG#(GXFDWLRQ#
%RRNOHW#

814# 3UHIDFH#

,Q# WKH# PDQXDO# ³(QYLURQPHQWDO# 0DQXDO# IRU# 0XQLFLSDOLWLHV´/# 4<<;/# RI# 0R(/# WKH#
0LQLVWU\#H[SUHVVHV#WKHLU#LQWHQWLRQ#RI#PRUH#WKDQ#<3(#RI#PXQLFLSDO#VROLG#ZDVWH#+06:,#
UHF\FOLQJ#E\#PHDQ#RI#UHXVH/#UHF\FOLQJ#DQG#UHFRYHU\1#7XUNLVK#6ROLG#:DVWH#5HJXODWLRQ#
DPHQGHG# LQ#6HSWHPEHU# 48WK/# 4<<;/#REOLJDWHV# D# VHSDUDWH# FROOHFWLRQ# WR#PXQLFLSDOLWLHV1#
)XUWKHUPRUH/#LQ#WKH#6:0#023#RI#WKH#WDUJHW#FLWLHV#WKH#UHFRYHU\#RI#NLWFKHQ#ZDVWH#+PD\#
EH# E\# FRPSRVWLQJ,/#ZKLFK# VKDUHV#PRUH# WKDQ# 98(# LQ# FXUUHQW# FRPSRVLWLRQ# RI# WKHLU#
06:/#LV#RQH#RI#WKH#PRVW#LPSRUWDQW#LVVXHV1#,Q#WKLV#FRQWH[W#WR#LGHQWLI\#WKH#IHDVLELOLW\#RI#
WKH#VHSDUDWH#FROOHFWLRQ#LV#DQ#LQGLVSHQVDEOH#VXEMHFW#RI#WKLV#VWXG\1# #

3URYLQJ# WKH# DSSURSULDWHQHVV#RI# WKHVH#XQGHUWDNLQJV# LV# D#PDMRU# LVVXH/# WKH# VWXG\# WHDP#
SURSRVHG#WKH#LPSURYHPHQW#RI#WKH#H[LVWLQJ#FRPSRVW#SODQW#LQ#0HUVLQ/#DQG#LWV#SURGXFWLRQ#
PHWKRG/# WKURXJK# WKH# VHSDUDWH# GLVFKDUJH# DQG# FROOHFWLRQ# RI# FRPSRVWDEOH# DQG#
QRQ0FRPSRVWDEOH#ZDVWH/# WR# GHWHUPLQH#ZKHWKHU# LW# LV# SRVVLEOH# WR# LPSURYH# FRPSRVW#
TXDOLW\1# #

7DNLQJ# WKH#DERYH# LQWR#DFFRXQW/# LQ# -DQXDU\# 4<<<# WKH# VWXG\# WHDP#GUDIWHG#D#SODQ1#7KH#
SODQ#ZDV#DSSURYHG#E\#-,&$#DQG#WKH#EXGJHW#IRU#WKH#ZRUN#LWHPV#GRQH#E\#WKH#WHDP#ZDV#
DOORFDWHG#E\#-,&$1#

&RQVHTXHQWO\/# WKH# VWXG\# WHDP# FRQGXFWHG# D# VHSDUDWH# FROOHFWLRQ# H[SHULPHQW#ZKLFK# LV#
LQGLVSHQVDEOH#WR#ZDVWH#YROXPH#UHGXFWLRQ/#UHVRXUFH#UHFRYHU\/#DQG#LQ#SDUWLFXODU/#IRU#WKH#
LPSURYHPHQW#RI#WKH#VWDQGDUG#RI#OLYLQJ1#7KH#H[SHULPHQW#ZDV#LPSOHPHQWHG#LQ#D#VHOHFWHG#
KRXVLQJ#FRPSOH[#ZLWK#D#SRSXODWLRQ#RI#DSSUR[LPDWHO\#4/333#LQ#0HUVLQ1# #

+RZHYHU/# QR# H[SHULPHQWDO# SLORW# SURMHFW# FDQ# EH# UHDOLVHG#ZLWKRXW# FRQVLGHULQJ# SXEOLF#
SDUWLFLSDWLRQ1#7KHUHIRUH/#EHIRUH#WKH#LPSOHPHQWDWLRQ#RI#WKH#VHSDUDWH#FROOHFWLRQ#D#SXEOLF#
HGXFDWLRQ# DQG# FR0RSHUDWLRQ# ZHUH# SURPRWHG1# 7R# HIIHFWLYHO\# SURPRWH# PHDVXUHV# IRU#
VHSDUDWH#FROOHFWLRQ#H[SHULPHQW#DQG#LQ#RUGHU#WR#GHHSHQ#XQGHUVWDQGLQJ#RI#WKH#QHFHVVLW\#
WR#VHSDUDWH#ZDVWH#DPRQJ# WKH# UHVLGHQWV/#VHYHUDO#DVVHPEOLHV#DQG#PHHWLQJ#ZHUH#FDUULHG#
RXW1#7UDLQLQJ# DQG# LQVWUXFWLRQV#ZHUH# FRQGXFWHG#E\# WKH# WHDP/# DQG# UHLQIRUFHG# WKURXJK#
FRPSOHPHQWDU\# PDWHULDOV/# H1J1/# OHDIOHWV/# SUHVHQWDWLRQ# XVLQJ# YLVXDO# PDWHULDOV# DQG#
SURMHFWRU/#HGXFDWLRQ#ERRN/#DQG#VHSDUDWH#FROOHFWLRQ#GHPRQVWUDWLRQ#LQ#VLWX1#

7KH# FLWL]HQ# WUDLQLQJ# ZDV# FDUULHG# RXW# IRFXVLQJ# HVSHFLDOO\# WRZDUGV# WKH# VHSDUDWH#
FROOHFWLRQ/# ZDVWH# PLQLPLVDWLRQ# DQG# UHVRXUFH# UHFRYHU\# WKURXJK# PHHWLQJV# LQ# WKH#
FRPPXQLW\1#

$V# PHQWLRQHG# DERYH/# DQ# HGXFDWLRQDO# ERRNOHW# WDUJHWLQJ# FRPPXQLW\# UHVLGHQWV/# DQG#
HVSHFLDOO\#FKLOGUHQ#RI#0*0#DQG#$*0/#ZDV#GHVLJQHG#E\#WKH#VWXG\#WHDP1#

7KLV#ERRNOHW#RXWOLQHV#PDQ\#SUDFWLFDO#VWHSV#WR#UHGXFH/#UHXVH#DQG#UHF\FOH#WKH#VROLG#ZDVWH#
DQG#PRWLYDWH#UHVLGHQWV#DQG#FKLOGUHQ#LQWHUHVW#DQG#FRQFHUQ#ZLWK#WKH#VRFLR0HQYLURQPHQWDO#
SUREOHPV#DQG#WKHLU#DFWLYH#SDUWLFLSDWLRQ#LQ#6:0#LVVXHV#IRU#WKH#SUHVHUYDWLRQ#RI#QDWXUDO#
UHVRXUFHV#DQG#LPSURYHPHQW#RI#WKH#OLIH#TXDOLW\#RI#WKH#SRSXODWLRQ1# #



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
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'805#

7KH# JRDOV# RI# WKH# HGXFDWLRQ# ERRNOHW# LV# DLPHG# WR# FRQWLQXRXVO\# LQWURGXFH# SXEOLF#
FR0RSHUDWLRQ#DQG#SDUWLFLSDWLRQ#DV#D#PHDQ#RI#SURPRWLQJ#PLQLPLVDWLRQ#DQG#UHF\FOLQJ#WKH#
ZDVWH#WURXJK#VHSDUDWH#FROOHFWLRQ#V\VWHP#LQ#WKH#ZKROH#FLW\#DQG#FKDQJH#SHRSOH#DWWLWXGHV#
IRU#D#EHWWHU#OLYLQJ#HQYLURQPHQW1#

5HF\FOLQJ#RI#VROLG#ZDVWH# LV# WDNHQ# LQWR#SURJUDP#RI#HQYLURQPHQWDO#HGXFDWLRQ# LQ#VRPH#
VFKRROV/# EXW# VHSDUDWH# FROOHFWLRQ# V\VWHP/# ZKLFK# PDNH# HDV\# WR# UHF\FOH# ZDVWH# DV#
UHVRXUFHV/# LV# QRW# ZHOO# HVWDEOLVKHG1# 7KHUHIRUH/# LW# LV# FRQVLGHUHG# WKDW# WKH# XVH# RI# WKH#
SUHVHQW# ERRN# LQ# VFKRRO# HGXFDWLRQ# SURJUDPV# ZLOO# FRQWULEXWH# PRUH# WR# SURPRWH# WKH#
VHSDUDWH#FROOHFWLRQ#DQG#UHF\FOLQJ1#

7KH# DXWKRULWLHV# FDQ# HQFRXUDJH# SXEOLF# SDUWLFLSDWLRQ# DQG# GHYLVH# D# VHSDUDWH# FROOHFWLRQ#
V\VWHP/# XQLTXH# WR# WKH# ORFDO# FXOWXUH# DQG# FRPPRQ# SUDFWLFHV1#7R# HIIHFWLYHO\# SURPRWH#
PHDVXUHV#IRU#VHSDUDWH#FROOHFWLRQ/#LW#LV#QHFHVVDU\#WR#LPSURYH#DQG#VWUHQJWKHQ#V\VWHPV#WR#
FDUU\#RXW#WKHVH#PHDVXUHV#E\#FRQWLQXRXVO\#IRVWHULQJ#KXPDQ#UHVRXUFHV#WR#IXOILO#WKH#UROH#
RI#VXFK#SURPRWLRQ#LQ#D#ZHOO0SODQQHG#PDQQHU1#

815# ([SHULPHQW#RI#WKH#6HSDUDWH#&ROOHFWLRQ#LQ#0HUVLQ#*0#

81514# %DFNJURXQG#

7KH#0R(#LQWHQGV#WR#DFKLHYH#<3(#RI#06:#UHF\FOLQJ1#,Q#RUGHU#WR#UHDOLVH#WKLV#WDUJHW#LW#LV#
LQGLVSHQVDEOH# WR# UHFRYHU# WKH# RUJDQLF# ZDVWH# HVSHFLDOO\# NLWFKHQ# ZDVWH# ZKLFK# VKDUHV#
PRUH#93(#RI#WKH#06:#LQ#WKH#WDUJHW#FLWLHV/#$GDQD#DQG#0HUVLQ1#

7KH#0R(#VWDWHV# LQ# WKH#(QYLURQPHQWDO#0DQXDO# IRU#0XQLFLSDOLWLHV# WKDW#FRPSRVWLQJ# LV#
WKH#PRVW#VXLWDEOH#PHWKRG#RI#WKH#RUJDQLF#ZDVWH#UHF\FOLQJ#IRU#WKH#06:1#,Q#7XUNH\#WZR#
FRPSRVWLQJ# SODQWV# KDYH# EHHQ# FRQVWUXFWHG# DQG# EHLQJ# RSHUDWHG# LQ# ,]PLU# DQG#0HUVLQ#
*UHDWHU#0XQLFLSDOLWLHV1#+RZHYHU/# WKH# SHUIRUPDQFH# RI# WKH# WZR# SODQWV# FRXOG# QRW# EH#
VXIILFLHQW1#,W#PLJKW#EH#PDLQ#FDXVH#RI#SRRU#SHUIRUPDQFH#WKDW#ERWK#PXQLFLSDOLWLHV#GR#QRW#
DSSO\#VHSDUDWH#FROOHFWLRQ#V\VWHP#IRU#FRPSRVWLQJ1#

$V# FRQFOXGHG# IURP# WKH# UHVXOWV#RI# WKH# LQWHUYLHZV#ZLWK# WKH# IDUPHUV# LQ# WKH# ILUVW# VWXG\#
ZRUN#LQ#7XUNH\/#WKH#TXDOLW\#RI#FRPSRVWV#SURGXFHG#DW#WKH#SUHVHQW#0HUVLQ#FRPSRVWLQJ#
SODQW# LV#YHU\#SRRU/#ZKLFK# LV#PDLQO\#ZK\# IDUPHUV#VWRS# WR#XVH# WKH#SURGXFW1#7KHUHIRUH/#
WKH# LPSURYHPHQW#RI#FRPSRVW#TXDOLW\#E\# WKH# H[SHULPHQWDO# VHSDUDWH# FROOHFWLRQ/#HWF1#
KDV#EHHQ#FDUULHG#RXW#DV#SLORW#SURMHFW#LQ#WKH#VHFRQG#DQG#WKLUG#VWXG\#ZRUNV#LQ#7XUNH\1#

81515# 3ODQ#RI#WKH#([SHULPHQW#

7KH# UHVXOWV#RI# WKH#SLORW#SURMHFW#ZLOO#GHWHUPLQH#ZKHWKHU# LW# LV#SRVVLEOH# WR# LPSURYH# WKH#
FRPSRVW# TXDOLW\# FXUUHQWO\# SURGXFHG# DW# WKH# H[LVWLQJ# SODQW1# &RPSRVW# TXDOLW\#
LPSURYHPHQW#ZLOO#EH#FDUULHG#RXW#WKH#VHOHFWLRQ#RI#DQ#DUHD#DQG#WKH#VHSDUDWH#FROOHFWLRQ#RI#
FRPSRVWDEOH#+NLWFKHQ#ZDVWH/#JDUGHQ#ZDVWH/#HWF1,#DQG#QRQ0FRPSRVWDEOH#+JODVV/#SODVWLF/#
PHWDO/#HWF1,#ZDVWH#LWHPV/#DQG#XVLQJ#WKH#IRUPHU#ZDVWH#W\SH#IRU#FRPSRVW#SURGXFWLRQ1#$#
VHSDUDWH# FROOHFWLRQ# FDPSDLJQ# ZLOO# EH# KHOG# LQ# WKH# VHOHFWHG# DUHD# WR# UDLVH# SXEOLF#
DZDUHQHVV#DQG#FRQVHTXHQWO\#HQFRXUDJH#SXEOLF#FR0RSHUDWLRQ1#

8VLQJ#WKH#FRPSRVW#SURGXFHG#WKURXJK#WKLV#SLORW#SURMHFW/#D#VWXG\#SODQQHG#WR#EH#FDUULHG#
RXW# WR# GHWHUPLQH# WKH# PDUNHWDELOLW\# RI# WKH# SURGXFW# LQ# $GDQD# DQG#0HUVLQ/# DQG# WR#
DVFHUWDLQ#SURGXFW#GHPDQG#DQG#WKH#DSSURSULDWH#SULFH1#7DNLQJ#WKH#DERYH#LQWR#DFFRXQW/#LQ#
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-DQXDU\#4<<<# WKH#VWXG\# WHDP#GUDIWHG#D#SODQ#RI# WKH#H[SHULPHQW#RI#ZKLFK#PDLQ#ZRUNV#
DQG# WKH#UROHV#RI# WKH#VWXG\# WHDP#DQG#0HUVLQ#*0#DUH#VXPPDULVHG# LQ# WKH# WDEOH#EHORZ1#
7KH#SODQ#ZDV#DSSURYHG#E\#-,&$#DQG#WKH#EXGJHW#IRU#WKH#ZRUN#LWHPV#WR#EH#GRQH#E\#WKH#
WHDP#ZDV#DOORFDWHG#E\#-,&$#+7DEOH#804,1#

7DEOH#804=#2XWOLQH#RI#([SHULPHQW#RQ#6HSDUDWH#&ROOHFWLRQ#LQ#0*0# #

,WHPV# 2XWOLQH# (TXLSPHQW#)#0DWHULDOV# 5HVSRQVLEOH#
%RG\#

6HSDUDWH#
&ROOHFWLRQ#

*DLQ#UHVLGHQWV¶#
FR0RSHUDWLRQ#

,QVWDOODWLRQ#RI#D#QRWLFH#UHTXHVWLQJ#IRU#
FR0RSHUDWLRQ#
3UHSDUDWLRQ#RI#SDPSKOHWV#
+ROGLQJ#DVVHPEOLHV#DQG#PHHWLQJV#

-,&$#
#
-,&$#
0HUVLQ#*0#

# ,PSOHPHQW#VHSDUDWH#
FROOHFWLRQ#

'LVWULEXWLRQ#RI#SODVWLF#EDJV#
,QVWDOODWLRQ#RI#FRQWDLQHUV#IRU#VHSDUDWH#
FROOHFWLRQV#
&ROOHFWLRQ#RI#VHJUHJDWHG#ZDVWH# #

-,&$#
-,&$#
#
0HUVLQ#*0#

#

81516# ,PSOHPHQWDWLRQ#6FKHGXOH#IRU#6HSDUDWH#&ROOHFWLRQ#([SHULPHQW#

7KH#SLORW#SURMHFW#RI#VHSDUDWH#FROOHFWLRQ#KDV#EHHQ#FRQGXFWHG#LQ#WKH#WKLUG#VWXG\#ZRUNV#LQ#
7XUNH\#+0D\#43#WR#-XQH#</#4<<<,1# #

7KH#H[SHULPHQW#RI#WKH#VHSDUDWH#FROOHFWLRQ#KDV#EHHQ#FRQGXFWHG#DFFRUGLQJ#WKH#IROORZLQJ#
VFKHGXOH#+7DEOH#805,1#

7DEOH#805=#,PSOHPHQWDWLRQ#6FKHGXOH#IRU#6HSDUDWH#&ROOHFWLRQ#LQ#0*0#
0D\# -XQH#

$FWLYLWLHV#
:HHN# :HHN# :HHN# :HHN# :HHN# :HHN#

6HSDUDWH#&ROOHFWLRQ#+0D\#43#±#0D\#<,# 4# 5# 6# 7# 4# 5#

41# #*DLQ#5HVLGHQW*V#&R0RSHUDWLRQ# # # # # # # # # # # # # # # # # # # # # # # # #

D1# # ,QVWDOODWLRQ#RI#QRWLFH2VLJQERDUG# # # # # # # # # # # # # # # # # # # # # # # # #

E1# 'LVWULEXWLRQ#RI#OHDIOHWV#1R14#)#1R15# # # # # # # # # # # # # # # # # # # # # # # # #

51# # ,PSOHPHQWDWLRQ#RI#6HSDUDWH#&ROOHFWLRQ# # # # # # # # # # # # # # # # # # # # # # # # #

D1# #'LVWULEXWLRQ#RI#SODVWLF#EDJV# # # # # # # # # # # # # # # # # # # # # # # # #

E1# # ,QVWDOODWLRQ#RI#ZDVWH#ELQV# # # # # # # # # # # # # # # # # # # # # # # # #

F1# # ,QVWDOODWLRQ#RI#FRQWDLQHUV# # # # # # # # # # # # # # # # # # # # # # # # #

G1# #:DVWH#VHSDUDWLRQ#DW#VRXUFH# # # # # # # # # # # # # # # # # # # # # # # # #

H1# #&ROOHFWLRQ#RI#&#)#1&#ZDVWHV# # # # # # # # # # # # # # # # # # # # # # # # #

I1# # 0RQLWRULQJ#RI#VHSDUDWH#FROOHFWLRQ#DFWLYLWLHV# # # # # # # # # # # # # # # # # # # # # # # # #

61# #$VVHPEOLHV#DQG#0HHWLQJV#ZLWK#WKH#5HVLGHQWV# # # # # # # # # # # # # # # # # # # # # # # # #

41# #0HHWLQJ#ZLWK#EXLOGLQJ#PDQDJHUV#RI#WKH#*6+&# # # # # # # # # # # # # # # # # # # # # # # # #

51# #0HHWLQJ#ZLWK#WKH#UHVLGHQWV#RI#WKH#*6+&# # # # # # # # # # # # # # # # # # # # # # # # #

#
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81517# 3XEOLF#(GXFDWLRQ#WR#*DLQ#5HVLGHQW¶V#&R0RSHUDWLRQ#

8151714# 2EMHFWLYHV#
3XEOLF#HGXFDWLRQ#DQG#FR0RSHUDWLRQ#DUH#LPSRUWDQW#FRPSRQHQWV#RI#DQ\#LQWHJUDWHG#6:0#
SURJUDP1# # ,Q# YLHZ# RI# OLPLWHG# UHVLGHQW# SDUWLFLSDWLRQ# LQ# 6:0# DQG# PRGHVW# SXEOLF#
DZDUHQHVV#RI#ZDVWH#SUREOHPV# LQ#0HUVLQ#*0/# WKHUH# LV#D#QHHG# WR# LQIRUP# WKH#SXEOLF#RI#
WKH# 6:0# SUREOHPV/# H1J1/# LQFUHDVLQJ# ZDVWH# YROXPH/# LQDSSURSULDWH# KDQGOLQJ#
SURFHGXUHV/#HWF1#

:LWK# WKH# H[FHSWLRQ#RI# LVRODWHG#GHPRQVWUDWLYH# H[SHULHQFHV/# H1J1/#ZDVWH# VHSDUDWLRQ# DW#
KRXVHKROG# OHYHO/#ZKLFK# LV# GRQH# LQIRUPDOO\# E\# WKH# ³HVNLFL´/# VXFK# DFWLYLWLHV# DUH# QRW#
IUHTXHQWO\#IRXQG# WR#KDYH#FRQVLGHUHG# WR#VHQVLWLYH#SDUWLFLSDQWV# WKURXJK# LQGXFWLYH# WDONV#
DQG#HGXFDWLRQ#RQ#DSSURSULDWH#VROLG#ZDVWH#PDQDJHPHQW#DQG#VHJUHJDWLRQ1#

,QFHQWLYHV# WRZDUG# ZDVWH# PLQLPLVDWLRQ# DQG# UHF\FOLQJ# DUH# WKH# EDVLF# UHTXLVLWHV# RI#
LPSURYLQJ# VROLG# ZDVWH# PDQDJHPHQW# DFFRPSDQLHG# ZLWK# SDUWLFLSDWLRQ# LQ# ZDVWH#
FROOHFWLRQ/#WUDQVSRUWDWLRQ/#GLVSRVDO#DQG#VWDELOLVDWLRQ#FRVWV#DV#ZHOO#DV#LQFUHDVLQJ#SXEOLF#
DZDUHQHVV#LQ#WKHVH#LVVXHV1#+RZHYHU/#WKH#IXQFWLRQDO#GLVVRFLDWLRQ#RI#WKRVH#DFWRUV#DFWLYH#
LQ#VROLG#ZDVWH#SURGXFWLRQ#DQG#KDXODJH#LV#WKH#PDLQ#UHDVRQ#RI#PRGHVW#SXEOLF#DZDUHQHVV#
LQ#0HUVLQ#*01#

7KHUHIRUH/#WKH#PDLQ#REMHFWLYH#RI#WKH#SXEOLF#HGXFDWLRQ#DQG#FR0RSHUDWLRQ#SURJUDPV#LV#WR#
UDLVH#SXEOLF#DZDUHQHVV#RQ#6:0# LVVXHV# WKURXJK# WKH#SURSHU#ZDVWH#KDQGOLQJ#SUDFWLFHV#
+UHXVH/# UHGXFWLRQ# DQG# UHF\FOLQJ,/# WR# SURPRWH# FRPPRQ# UHVSRQVLELOLW\# IRU# VXVWDLQDEOH#
GHYHORSPHQW#DQG#SDUWLFXODUO\#WKH#FLW\#HQYLURQPHQW#LQ#FR0RSHUDWLRQ#ZLWK#WKH#FLWL]HQV1#

,Q#RUGHU#WR#DFKLHYH#WKH#REMHFWLYHV/#WKH#IROORZLQJV#DUH#SURSRVHG=#

• 5DLVH#SXEOLF#DZDUHQHVV#RQ#6:0#LVVXHV1#

• ,QWURGXFH#SXEOLF#FR0RSHUDWLRQ#DQG#SDUWLFLSDWLRQ# WR#SURPRWH# VHSDUDWH#FROOHFWLRQ#
V\VWHP#IRU#FRPSRVWLQJ1#

8151715# ([SHULPHQW#WR#3URPRWH#6HSDUDWH#&ROOHFWLRQ#6\VWHP#IRU#&RPSRVWLQJ#
7KH#PDLQ#REMHFWLYH#RI#WKH#SLORW#SURMHFW#³&RPSRVW#4XDOLW\#,PSURYHPHQW#DQG#6HSDUDWH#
&ROOHFWLRQ´# LV# WR# LQYHVWLJDWH# D# SRVVLELOLW\# RI# WKH# LQWURGXFWLRQ# RI# D# VHSDUDWH# UHIXVH#
FROOHFWLRQ#V\VWHP#DQG#JDLQ#SXEOLF#FR0RSHUDWLRQ1#

3XEOLF#HGXFDWLRQ#DQG#FR0RSHUDWLRQ#RQ#6:0#LV#PHDQW#WR#OHW#WKH#SXEOLF#NQRZ#DOO#DERXW#
WKH#SURGXFWLRQ#DQG#PDQDJHPHQW#RI#UHIXVH1#7KLV#LV#DFKLHYHG#E\#SURYLGLQJ#LQIRUPDWLRQ#
DERXW#WKH#RULJLQV/#OLQNDJHV#DQG#FRQVHTXHQFHV#RI#WKH#SUREOHP#RQ#VROLG#ZDVWH/#ZLWK#WKH#
REMHFWLYH# RI# HQOLJKWHQLQJ# WKH# PLQGV# RI# WKH# SXEOLF# DQG# HYHQWXDOO\/# JDLQLQJ# WKHLU#
FR0RSHUDWLRQ#DQG#VXSSRUW1#

:LWK#WKLV#LQ#PLQG#D#VHSDUDWH#FROOHFWLRQ#ZDV#LQWURGXFHG#DW#D#VHOHFWHG#KRXVLQJ#FRPSOH[#
+*XYHQ# 6LWHVL,# ZLWK# D# SRSXODWLRQ# RI# 8/4731# ,Q# WKH# VHSDUDWH# FROOHFWLRQ# H[SHULPHQW#
UHVLGHQWV# ZHUH# DVNHG# WR# VHSDUDWH# FRPSRVWDEOH# ZDVWHV# +NLWFKHQ# ZDVWH# DQG# JDUGHQ#
ZDVWH,#DQG#QRQ0FRPSRVWDEOH#ZDVWHV# +JODVV/#SODVWLF/#PHWDO/#HWF1,/#DQG#SODFH# WKHP# LQWR#
VHSDUDWHG#FRQWDLQHUV#LQVWDOOHG#DW#WKH#KRXVLQJ#FRPSOH[1#7KHQ# WKH#GLVWULFW#PXQLFLSDOLW\#
+<'0,#ZLOO# FROOHFW# WKH#ZDVWH# VHSDUDWHO\# IURP#RWKHU#PXQLFLSDO#ZDVWHV# DQG#EULQJLQJ#
WKHP#WR#WKH#H[LVWLQJ#FRPSRVWLQJ#SODQW#IRU#WKH#SURGXFWLRQ#RI#LPSURYHG#FRPSRVW1#
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7KH#FDWHJRU\#NLWFKHQ#ZDVWHV#ZDV#SODFHG#LQWR#SODVWLF#EDJV#GLIIHUHQWLDWHG#ZLWK#E\#JUHHQ#
FRORXU#DQG#ORJR#³2QO\#.LWFKHQ#:DVWH´#+IRU#FRPSRVWDEOH#ZDVWH,#SURYLGHG#E\#-,&$#IRU#
WKH#H[SHULPHQW1#2WKHU#ZDVWHV#+QRQ0FRPSRVWDEOH,#ZHUH#SODFHG#LQ#DYDLODEOH#SODVWLF#EDJV#
DW#VRXUFH#VXFK#DV#VKRSSLQJ#EDJV1#7KHVH#ZDVWH#EDJV#ZHUH#SODFHG# LQWR# WZR#FRQWDLQHUV/#
GLIIHUHQWLDWHG#E\#FRORXU#DQG#PDWHULDO#+IRU#FRPSRVWDEOH#ZDVWHV=#SODVWLF#FRQWDLQHUV#ZLWK#
ORJR#³2QO\#.LWFKHQ#:DVWH#DQG#*DUGHQ#:DVWH´#SURYLGHG#IRU# WKH#H[SHULPHQW>#DQG#IRU#
QRQ0#FRPSRVWDEOH=#H[LVWLQJ#VLOYHU2PHWDO#FRQWDLQHUV,#LQVWDOOHG#DW#WKH#KRXVLQJ#FRPSOH[1#

$V#EHLQJ#WKH#EHJLQQLQJ#RI#DQ\#VHSDUDWH#FROOHFWLRQ#LPSOHPHQWDWLRQ#LQ#0HUVLQ#*0/#WKH#
UHVXOW#RI#WKH#H[SHULPHQW#ZDV#YHU\#HIIHFWLYH/#DQG#WKH#SDUWLFLSDWLRQ#DQG#FR0RSHUDWLRQ#RI#
ERWK#UHVLGHQWV#DQG#FROOHFWLRQ#ZRUNHUV#ZHUH#VXFFHVVIXOO\#DFKLHYHG1#

8151716# 0DLQ#&DPSDLJQ#7RROV#XVHG#LQ#WKH#([SHULPHQW#WR#3URPRWH#6HSDUDWH#
&ROOHFWLRQ#

7R#DFKLHYH#WKH#PDLQ#REMHFWLYHV#RI#WKH#SLORW#SURMHFW#YDULRXV#FDPSDLJQ#WRROV#ZHUH#XVHG1#
7DEOH# 806# WDEXODWHV# WKH# FDPSDLJQ# WRROV#XVHG# LQ# WKH#SLORW# SURMHFW# ³&RPSRVW#4XDOLW\#
,PSURYHPHQW# DQG# 6HSDUDWH# &ROOHFWLRQ´# WR# SURPRWH# SXEOLF# DZDUHQHVV# DQG#
FR0RSHUDWLRQ1#6DPSOHV#RI# VLJQERDUG# DQG# OHDIOHWV# IRU#SURPRWLRQ#RI#SXEOLF# DZDUHQHVV#
DQG#FR0RSHUDWLRQ#DUH#VKRZQ#LQ#)LJXUH#8041# #

7DEOH#806=#&DPSDLJQ#7RROV#IRU#0*0#
&DPSDLJQ#7RROV# 3XUSRVH#

6LJQERDUG# $#6133P#[#8133P#VL]H#VLJQERDUG#ZDV#LQVWDOOHG#LQ#*6+&#DQQRXQFLQJ#WKH#
LPSOHPHQWDWLRQ#RI#WKH#SLORW#SURMHFW#IRU#VHSDUDWH#FROOHFWLRQ#DQG#HQFRXUDJLQJ#
SXEOLF#FR0RSHUDWLRQ#DV#VKRZQ#LQ#WKH#VDPSOH#EHORZ1#

/HDIOHWV# 5/333#OHDIOHWV#ZHUH#GLVWULEXWHG#DPRQJ#WKH#UHVLGHQWV#RI#*6+&#WR#LQIRUP#DQG#
UHTXHVW#WKHLU#FR0RSHUDWLRQ#IRU#WKH#VHSDUDWLRQ#FROOHFWLRQ#H[SHULPHQW1#7ZR#
W\SHV#RI#OHDIOHWV#ZHUH#SURGXFHG=#4333#UHJDUGLQJ#JHQHUDO#LQIRUPDWLRQ#RQ#
VHSDUDWH#FROOHFWLRQ#DQG#UHTXHVWLQJ#FR0RSHUDWLRQ/#DQG#RWKHU#4/333#LQIRUPLQJ#
WKH#UHVLGHQWV#KRZ#WR#VHSDUDWH#DQG#GLVSRVH#WKH#ZDVWH#DSSURSULDWHO\#DQG#
UHTXHVWLQJ#WKHLU#FR0RSHUDWLRQ1#%RWK#W\SHV#RI#OHDIOHWV#DUH#VKRZQ#LQ#WKH#QH[W#
SDJHV1#

3ODVWLF#EDJV#IRU#
NLWFKHQ#ZDVWH#

78/333#JUHHQ#SODVWLF#EDJV#HVSHFLDOO\#GHVLJQHG#+ZLWK#ORJR=#³2QO\#.LWFKHQ#
:DVWH´,#WR#FROOHFW#IRRG#ZDVWH#IURP#WKH#KRXVHKROGV#ZHUH#GLVWULEXWHG#LQ#
*6+&1#
7KH#GLVWULEXWLRQ#ZDV#PDGH#DFFRUGLQJ#WKH#IROORZLQJ#SODQ=#
58#EXLOGLQJV#[#43#IORRUV#[#7#DSDUWPHQWV# #4/333#DSDUWPHQWV#
4/333#DSDUW1#[#63#GD\V# #63/333#.#83(# #78/333#EDJV#
7KH#GRRUNHHSHUV#PDGH#WKH#GLVWULEXWLRQ#RI#WKH#SODVWLF#EDJV#HYHU\#6#GD\V#
XQGHU#WKH#VXSHUYLVLRQ#RI#WKH#EXLOGLQJ#UHSUHVHQWDWLYHV1#

&RQWDLQHU#IRU#NLWFKHQ#
ZDVWH#DQG#JDUGHQ#
ZDVWH#

*UHHQ#SODVWLF#FRQWDLQHUV#+FDS1#:83#OLW1,#ZLWK#ORJR#³2QO\#.LWFKHQ#DQG#*DUGHQ#
ZDVWH´#ZHUH#SURYLGHG#DQG#LQVWDOOHG#LQ#WKH#VWUHHWV#RI#WKH#KRXVLQJ#FRPSOH[/#
RQH#FRQWDLQHU#HYHU\#5#EXLOGLQJV#+VHH#6HFWLRQ#:16,#1#7KH#H[LVWLQJ#FRQWDLQHUV#
+IRU#RWKHU#ZDVWHV,#ZHUH#UHLQVWDOOHG#WRJHWKHU#ZLWK#WKH#QHZ#FRQWDLQHUV#IRU#
NLWFKHQ#DQG#JDUGHQ#ZDVWHV1#

3ODVWLF#ZDVWH#ELQV#IRU#
NLWFKHQ#ZDVWH#

583#SODVWLF#ELQV#+DSSUR[1#83#OLW1#HDFK,#ZHUH#LQVWDOOHG#DW#WKH#VWDLUFDVH#ODQGLQJ#
DUHD#RI#HYHU\#DSDUWPHQW#EXLOGLQJ#+43#EXFNHWV#[#58#EXLOGLQJV# #583,#ZKLFK#
ZDV#XVHG#E\#WKH#KRXVHKROGHUV#WR#GLVFKDUJH#WKH#NLWFKHQ#ZDVWH#LQWR#WKHP1#

(GXFDWLRQ#ERRNOHW# $V#SDUW#RI#WKH#H[SHULPHQW#DQG#FRPSOHPHQWDU\#PDWHULDO#WR#SURPRWH#WKH#
VHSDUDWH#FROOHFWLRQ/#5/333#HGXFDWLRQ#ERRNOHWV#KDV#EHHQ#SUHSDUHG#DQG#
GLVWULEXWHG#DPRQJ#WKH#UHVLGHQWV#RI#*6+&#+4/333,/#0*0#+833,/#$*0#+733,/#
0R(#DQG#-,&$#$QNDUD#2IILFH#+83,/#RWKHUV#+83,1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
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#
6LJQERDUG#

#

7+(#&20081,7<#2)#*h9(1#6,7(6,# #
,6#&2175,%87,1*#:,7+#285#&,7<#(19,5210(17#

3LORW#SURMHFW#IRU#ZDVWH#VHSDUDWLRQ#DW#JHQHUDWLRQ#VRXUFH# #
DQG#ZDVWH#UHFRYHU\#

)URP#0D\#43#WR#-XQH#</#4<<<#
#

<285#&2023(5$7,21#,6#1(&(66$5<#72#%($87,)<#
0(56,1#&,7<$#

#
3URPRWHG#E\=#

0(56,1#*5($7(5#081,&,3$/,7<#)#<(1,6(+,5#',675,&7#081,&,3$/,7<#

6XSSRUWHG#E\=#
-$3$1#,17(51$7,21$/#&223(5$7,21#$*(1&<#+-,&$,#

#

#
/HDIOHW#+4,# # # # # /HDIOHW#+5,#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#

)LJXUH#804=#6LJQERDUG#DQG#/HDIOHWV#IRU#3URPRWLRQ#RI#3XEOLF#$ZDUHQHVV#DQG#
&R0RSHUDWLRQ#

7+(#&20081,7<#2)#*h9(1#6,7(6,# #
,6#&2175,%87,1*#:,7+#285#&,7<#

(19,5210(17#
³6HSDUDWH#:DVWH#&ROOHFWLRQ#IRU#:DVWH#5HFRYHU\´#

$#VHSDUDWH#ZDVWH#FROOHFWLRQ#SURJUDP#LV#WR#EH#FRQGXFWHG#LQ#\RXU#
KRXVLQJ#FRPSOH[#IRU#ZDVWH#UHFRYHU\#DQG#FRQWULEXWLRQ#WR#\RXU#FLW\#
HQYLURQPHQW1#7KHUHIRUH/#\RX#DUH#UHTXHVWHG#WR#VHSDUDWH#\RXU#JDUEDJH#
LQWR#WZR#FDWHJRULHV#DW#KRPH=#

�#.LWFKHQ#ZDVWH# ,Q# WKH# JUHHQ# SODVWLF# EDJ# SURPRWHG# E\#0*0# )#
<'0#DQG#SURYLGHG#E\#-,&$#

�#2WKHU#ZDVWH# ,Q#D#VHSDUDWH#EDJ#+SDSHU/#WH[WLOH/#SODVWLF/# OHDWKHU#
)#UXEEHU/#PHWDO/#ERWWOH#)#JODVV/#FHUDPLF#)#VWRQH#
DQG#PLVFHOODQHRXV,#

)RU# WKLV#SXUSRVH#SODVWLF#EDJV#ZLOO#EH#GLVWULEXWHG#DQG#SURYLGHG#\RX# WR#
GLVSRVH#\RXU#NLWFKHQ#ZDVWH1#$OVR/#FRQWDLQHUV#IRU#NLWFKHQ#ZDVWH#ZLOO#EH#
LQVWDOOHG# LQ#\RXU#KRXVLQJ#FRPSOH[# WR#GLVSRVH# WKH#JDUEDJH#VHSDUDWHO\#
LQWR#WKHP1#
<RXU#DFWLYH#SDUWLFLSDWLRQ#DQG#FR0RSHUDWLRQ#LQ#VRXUFH#VHSDUDWLRQ#LV#YHU\#
LPSRUWDQW# IRU# WKH#ZHOIDUH#DQG# OLIH#TXDOLW\#RI#\RXU#FRPPXQLW\#DQG#FLW\#
HQYLURQPHQW1#
)RU# PRUH# LQIRUPDWLRQ/# SOHDVH# DVN# WR# \RXU# KRXVLQJ# FRPSOH[#
PDQDJHPHQW#RIILFH1#
#

7KH#IXWXUH#RI#RXU#FLW\#HQYLURQPHQW#GHSHQGV#RQ#RXU#HIIRUW1#2XU#
FR0RSHUDWLRQ#LQ#ZDVWH#VHSDUDWLRQ#ZLOO#RIIHU#EHWWHU#FOHDQ#HQYLURQPHQW#WR#

IXWXUH#JHQHUDWLRQ#
7KDQN#\RX#YHU\#PXFK#IRU#\RX#FRRSHUDWLRQ#

3URPRWHG#E\# #
0HUVLQ#*UHDWHU#0XQLFLSDOLW\#)#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\# #

6XSSRUWHG#E\# #
-DSDQ#,QWHUQDWLRQDO#&RRSHUDWLRQ#$JHQF\#+-,&$,#

7+(#&20081,7<#2)#*h9(1#6,7(6,#
,6#&2175,%87,1*#:,7+#285#&,7<#(19,5210(17#

³6HSDUDWH#:DVWH#&ROOHFWLRQ#IRU#:DVWH#5HFRYHU\´#
)URP#0D\#43#WR#-XQH#</#4<<<#

,03257$17,03257$17,03257$17,03257$17####
4,# 3OHDVH#VHSDUDWH#\RXU#ZDVWHV#LQWR#WZR#FDWHJRULHV=#

�# .LWFKHQ#ZDVWH# ,Q# WKH# JUHHQ# SODVWLF# EDJ# SURPRWHG# E\#0*0# )#
<'0#DQG#SURYLGHG#E\#-,&$#

�# 2WKHU#ZDVWH# ,Q#D#VHSDUDWH#EDJ#+SDSHU/#WH[WLOH/#SODVWLF/# OHDWKHU#
)#UXEEHU/#PHWDO/#ERWWOH#)#JODVV/#FHUDPLF#)#VWRQH#
DQG#PLVFHOODQHRXV,#

4,# .LWFKHQ#ZDVWHV#PXVW#EH#GLVSRVHG#LQ#D#SODVWLF#EDJ#VHSDUDWHO\#IURP#RWKHU#ZDVWHV1#
5,# 'R# QRW# PL[# NLWFKHQ# ZDVWHV# ZLWK# SODVWLF/# DOXPLQLXP# VKHHW# RU# RWKHU#

PLVFHOODQHRXV#LWHPV#EHFDXVH#WKH\#DUH#FROOHFWHG#DV#FRPSRVWDEOH#PDWHULDOV1#
6,# %HIRUH#GLVSRVLQJ#RI#OHIWRYHU#IRRG/#GUDLQ#WKH#OLTXLG#RXW#RI#LW#DV#PXFK#DV#SRVVLEOH1#
7,# ,I#QR#GRRUNHHSHU# +NDSLFL,#FROOHFW#\RXU#JDUEDJH/#SOHDVH#GLVSRVH#\RXU#SODVWLF#EDJ#

FRQWDLQLQJ# NLWFKHQ# ZDVWH# LQWR# WKH# SODVWLF# FRQWDLQHU# ³2QO\# IRU# .LWFKHQ#:DVWH´1#
2WKHU#ZDVWHV#ZLOO#EH#GLVSRVHG#LQ#WKH#H[LVWLQJ#FRQWDLQHU1#

8,# *DUGHQ#ZDVWH#VKRXOG#EH#GLVSRVHG#LQ#WKH#JUHHQ#FRORXU#FRQWDLQHU#³2QO\#IRU#.LWFKHQ#
:DVWH#DQG#*DUGHQ#:DVWH´#LQVWDOOHG#DW#\RXU#KRXVLQJ#FRPSOH[1#

9,# )RU# WKH#VDIH#GLVSRVDO#RI#ZDVWHV# WKDW#FDQQRW#EH# UHF\FOHG# LQ#DQ#HQYLURQPHQWDOO\#
IULHQGO\#PDQQHU/#SOHDVH#FRQVXOW#\RXU#EXLOGLQJ#PDQDJHU#RU#0*01#

:,# &R0RSHUDWH#IRU#WKH#SURSHU#ZD\#RI#JDUEDJH#GLVSRVDO1#
7KH#IXWXUH#RI#RXU#FLW\#HQYLURQPHQW#GHSHQGV#RQ#RXU#HIIRUW1#2XU#FR0RSHUDWLRQ#LQ#ZDVWH#

VHSDUDWLRQ#ZLOO#RIIHU#EHWWHU#FOHDQ#HQYLURQPHQW#WR#IXWXUH#JHQHUDWLRQ#
7KDQN#\RX#YHU\#PXFK#IRU#\RX#FRRSHUDWLRQ#

3URPRWHG#E\#
0HUVLQ#*UHDWHU#0XQLFLSDOLW\#)#<HQLVHKLU#'LVWULFW#0XQLFLSDOLW\# #

6XSSRUWHG#E\# #
-DSDQ#,QWHUQDWLRQDO#&RRSHUDWLRQ#$JHQF\#+-,&$,#
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8151717# 3XEOLF#(GXFDWLRQ#WKURXJK#0HHWLQJV#DQG#$VVHPEOLHV#
7R# HIIHFWLYHO\# SURPRWH#PHDVXUHV# IRU# VHSDUDWH# ZDVWH# FROOHFWLRQ# H[SHULPHQW# DQG# LQ#
RUGHU#WR#GHHSHQ#XQGHUVWDQGLQJ#RI#WKH#QHFHVVLW\#WR#VHSDUDWH#ZDVWHV#DPRQJ#WKH#UHVLGHQWV/#
VHYHUDO#PHHWLQJV#DQG#DVVHPEOLHV#ZHUH#FDUULHG#RXW#GXULQJ# WKH#VHFRQG#DQG# WKLUG#VWXG\#
ZRUNV# LQ#7XUNH\#ZLWK# WKH#EXLOGLQJ# UHSUHVHQWDWLYHV/#KRXVHKROGHUV#DQG#GRRUNHHSHUV#RI#
*XYHQ#6LWHVL#+RXVLQJ#&RPSOH[#+*6+&,1#

7UDLQLQJ#DQG#LQVWUXFWLRQV#ZHUH#FDUULHG#RXW#E\#WKH#WHDP#DQG#FRXQWHUSDUW/#DQG#UHLQIRUFHG#
WKURXJK#FRPSOHPHQWDU\#PDWHULDOV/#H1J1/#SDPSKOHWV/#SUHVHQWDWLRQ#XVLQJ#YLVXDO#PDWHULDOV#
DQG#SURMHFWRU/#HGXFDWLRQ#ERRNV/#DQG#VHSDUDWH#FROOHFWLRQ#GHPRQVWUDWLRQ#LQ#VLWX1#
$PRQJ# WKH# VHULHV# RI# PHHWLQJV/# WKH# UHOHYDQW# RQH¶V# ZHUH# FDUULHG# RXW# EHIRUH# WKH#
LPSOHPHQWDWLRQ# +0D\#9WK,#DQG#GXULQJ# WKH# LPSOHPHQWDWLRQ# +0D\#43WK0FRPPHQFHPHQW#
GD\/#0D\#45WK#DQG#-XQH#5QG,#RI#WKH#H[SHULPHQW1#

7KH#PHHWLQJV#ZHUH#FRQVLVWHG#RQ#WKH#IROORZLQJV=#

• ([SODQDWLRQ#ZK\#LV#QHFHVVDU\#WR#VHSDUDWH#ZDVWHV1#

• ,QVWUXFWLRQ#IRU#SURSHU#GLVFKDUJH#RI#FRPSRVWDEOH#DQG#QRQ0FRPSRVWDEOH#ZDVWHV1#

• $SSURSULDWH# XVH# RI# SODVWLF# EDJV/# GXVWELQV/# ZDVWH# ELQV/# DQG# FRQWDLQHUV# IRU#
FRPSRVWDEOH#DQG#QRQ0FRPSRVWDEOH#ZDVWHV1#

7KH#PRVW# HIIHFWLYH#PHHWLQJ#ZDV#KHOG#RQ#0D\# 45WK#RQ# WKH# MRE# WUDLQLQJ/#EHFDXVH# WKH#
UHVLGHQWV#XQGHUVWRRG#RQ# WKH#SUDFWLFH#ZKDW# VKRXOG#DQG# VKRXOG#QRW#GLVFKDUJH# LQWR# WKH#
VHSDUDWH#ZDVWH#ELQV#DQG#FRQWDLQHUV#IRU#FRPSRVWDEOH#DQG#QRQ0FRPSRVWDEOH#ZDVWHV/#DQG#
KRZ#WR#SDUWLFLSDWH#SURSHUO\1#

2Q#-XQH#5QG#D#ILQDO#PHHWLQJ#ZLWK#WKH#UHSUHVHQWDWLYHV#ZDV#KHOG#SURYLGLQJ#LQIRUPDWLRQ#
RQ# WKH# SURJUHVV# UHVXOWV# RI# WKH# UHVLGHQWV# SDUWLFLSDWLRQ# DQG# ZDVWH# VHSDUDWLRQ# OHYHOV/#
GHVWLQDWLRQ# DQG# ILQDO# SURGXFW# RI# WKHLU# FRPSRVWDEOH#ZDVWHV/# DQG# KRZ#ZHOO# WKH\# DUH#
FR0RSHUDWLQJ# WR#HQFRXUDJH#D# FRQWLQXRXV#SURPRWLRQ#RI# VHSDUDWH# FROOHFWLRQ# LQ#*6+&/#
DQG#LQIOXHQFH#RWKHU#DUHDV1#

'XULQJ#WKH#PHHWLQJV#WKH#UHSUHVHQWDWLYHV#RI#WKH#FRPSOH[#GHPRQVWUDWHG#KLJK#LQWHUHVW#RQ#
WKH#VHSDUDWLRQ#DFWLYLWLHV#DQG#DSSUHFLDWLRQ#IRU#VHOHFWLQJ#*6+&#DV#WKH#VLWH#WR#FDUU\#RXW#
WKH#H[SHULPHQWDO#SURMHFW1#

)RU# WKH#VXVWDLQDELOLW\#RI# WKH#SLORW#SURMHFW/# LW# LV#H[SHFWHG# WKDW# WKH#DFWLYH#SDUWLFLSDWLRQ#
DQG#HIIRUWV#PDGH#E\#WKH#UHVLGHQWV#RI#*6+&#VKRXOG#LQIOXHQFH#DQG#SURPRWH#SRVLWLYHO\#
RWKHU#DUHDV#DV#ZHOO#DV#DOO#RYHU#WKH#FLW\#DQG#WDNH#LQLWLDWLYHV#IRU#D#UHDO#VRXUFH#VHSDUDWLRQ#
LQ#0HUVLQ1#

8151718# 2XWOLQH#RI#WKH#([SHULPHQW#RQ#3XEOLF#(GXFDWLRQ#
3XEOLF#HGXFDWLRQ#LV#QRW#DQ#DEVROXWH=#LW#LV#KLJKO\#GHSHQGHQW#RQ#YDULRXV#LQWULQVLF#IHDWXUHV#
RI#D#JLYHQ#VRFLHW\/#DQG# WKHUHIRUH#ZDV#SODQQHG#DQG# LPSOHPHQWHG# WDNLQJ# LQWR#DFFRXQW#
WKH# FKDUDFWHULVWLFV# RI# *6+&1# 7DEOH# 807# VKRZV# URXJK# JXLGHOLQHV# RI# WKH# SXEOLF#
HGXFDWLRQ#RQ#VHSDUDWH#FROOHFWLRQ#LPSOHPHQWHG#LQ#*6+&/#EHDULQJ#LQ#PLQG#WKDW#VSHFLILF#
DQG#GHWDLOV#RI# ORQJ0WHUP#HGXFDWLRQ#SURJUDPV#ZLOO#EH#GHYLVHG#DQG#XQGHUWDNHQ#E\# WKH#
FRXQWHUSDUW#RI#0HUVLQ1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
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'80;#

7DEOH#807=#2XWOLQH#RI#WKH#([SHULPHQW#RQ#3XEOLF#(GXFDWLRQ#LQ#0*0#

3URJUDPV#LQ#WKH#&RPPXQLW\#
41# ,PSOHPHQWDWLRQ#SHULRG#=# 'XULQJ#WKH#LPSOHPHQWDWLRQ#RI#WKH#SXEOLF#HGXFDWLRQ#
51# 7DUJHWV#=# %XLOGLQJ# UHSUHVHQWDWLYHV/# ³NDSLFLV´# +GRRUNHHSHUV,# DQG#

UHVLGHQWV#
61# 0HWKRGV#=# :RUN#PHHWLQJV/#ZRUNVKRSV/# OHFWXUHV/# OHDIOHWV/#SDPSKOHWV/#

HGXFDWLRQDO#ERRNV/#VLWH#YLVLWV#
71# 6SRQVRU#=# 0R(/#0*0#/#'0/#FRPPXQLW\#RUJDQLVDWLRQV#
#

8151719# 3URPRWLRQ#RI#3XEOLF#,QWHUHVW#LQ#)XWXUH#6:0#IRU#0HUVLQ#
7KH# DXWKRULWLHV# FDQ# HQFRXUDJH# SXEOLF#PRWLYDWLRQ# WR# SDUWLFLSDWH# DQG# GHYLVH# D# 6:0#
V\VWHP/#XQLTXH#WR#WKH#ORFDO#FXOWXUH#DQG#FRPPRQ#SUDFWLFHV1#

815171:# ,QVWLWXWLRQDO/#$GPLQLVWUDWLYH/#DQG#/HJLVODWLYH#&KDQJHV#
1DWLRQDO# DQG# UHJLRQDO# ODZV# DQG# OHJLVODWLRQ# LQ# SODFH/# WKDW# KHOS# PDLQWDLQ# UHJLRQDO#
VDQLWDWLRQ#DQG#PLWLJDWH#HQYLURQPHQWDO#SROOXWLRQ/#VKRXOG#EH#PDGH#NQRZ#WR#WKH#JHQHUDO#
SXEOLF1#$OVR# IRU# IXWXUH# UHIHUHQFH/# WKH#SXEOLF#VKRXOG#EH#HQFRXUDJHG# WR#FRQWULEXWH#DQ\#
LGHDV# WKDW# FRXOG# EH# XVHG# WR# HQIRUFH# DQG# HQDFW# QHZ# UHJXODWLRQV# IRU# HQYLURQPHQWDO#
SURWHFWLRQ1#

81518# ,PSOHPHQWDWLRQ#RI#WKH#([SHULPHQW#RI#WKH#6HSDUDWH#&ROOHFWLRQ#LQ#0*0#

8151814# 6HOHFWLRQ#RI#WKH#([SHULPHQW#6LWH#
*XYHQ#6LWHVL#+RXVLQJ#&RPSOH[#+*6+&,/#ORFDWHG#LQ#*XYHQHYOHU#³PDKDOOH´#+ZDUG,#DW#
WKH#VRXWK0HDVW#VHFWRU#RI#<HQLVHKLU#GLVWULFW#ZDV#VHOHFWHG#DV#DQ#H[SHULPHQWDO#VLWH#IRU#WKH#
VHSDUDWH#FROOHFWLRQ#E\#WKH#WHDP#DQG#FRXQWHUSDUW#GXH#WR#WKH#IROORZLQJ#UHDVRQV=#

$V# DQ# H[SHULPHQW# FHUWDLQ# VFDOH# RI# SRSXODWLRQ# LV# QHFHVVDU\1# 7KH# *6+&# KDV# 58#
EXLOGLQJV#RI#WHQ#VWRULHV#LQ#DQ#DUHD#RI#DSSUR[LPDWHO\#719KD1#DV#VKRZQ#LQ#)LJXUH#8051#,Q#
WRWDO#4/333#KRXVHKROGV#DQG#8/473#UHVLGHQWV#+DERXW#4(#RI#ZKROH#SRSXODWLRQ#RI#0HUVLQ#
*0,#OLYLQJ#WKH#FRPSOH[1# #

7KHUH# LV# HQRXJK# VSDFH# IRU# WKH# LQVWDOODWLRQ# RI# FRQWDLQHUV# IRU# VHSDUDWHO\# GLVFKDUJHG#
FRPSRVWDEOH#ZDVWH#ZLWKRXW#GLVWXUELQJ#FXUUHQW#UHIXVH#FROOHFWLRQ#V\VWHP1#

#
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#

/D\RXW#RI#*XYHQ#6LWHVL
+RXVLQJ#&RPSOH[

568#P

538#P

44
:#
P

43
:#
P

4<
3#
P

#
#

)LJXUH#805=#/D\RXW#RI#*XYHQ#6LWHVL#+RXVLQJ#&RPSOH[#LQ#0*0#
#

8151815# *DLQ#5HVLGHQW¶V#&R0RSHUDWLRQ#
,Q#RUGHU# WR#REWDLQ# UHVLGHQW¶V#FR0RSHUDWLRQ# IRU#VHSDUDWH#GLVFKDUJH#RI#FRPSRVWDEOH#DQG#
QRQ0FRPSRVWDEOH#ZDVWHV#WKH#WHDP#DQG#FRXQWHUSDUW#FRQGXFWHG#WKH#IROORZLQJ#ZRUNV=#

4,# ,QVWDOODWLRQ#RI#D#QRWLFH#ERDUG#WR#DVN#FR0RSHUDWLRQ#RI#WKH#UHVLGHQWV#RI#WKH#*XYHQ#
6LWHVL# +RXVLQJ# &RPSOH[# DQG# LQIRUP# JHQHUDO# SXEOLF# LQ# 0HUVLQ# *UHDWHU#
0XQLFLSDOLW\#DERXW#WKH#VHSDUDWH#FROOHFWLRQ#H[SHULPHQW1#

5,# 'HOLYHU\# RI# SDPSKOHWV# DQG# HGXFDWLRQ# ERRNV# WR# LQVWUXFW# WKH# UHVLGHQWV# RI# WKH#
*6+&#WR#FRQGXFW#D#SURSHU#VHSDUDWH#GLVFKDUJH#RI#WKHLU#ZDVWH1#

6,# +ROGLQJ#DVVHPEOLHV#DQG#PHHWLQJV#ZLWK#WKH#UHVLGHQWV#DQG#WKHLU#UHSUHVHQWDWLYHV1#

8151816# ,PSOHPHQWDWLRQ#RI#6HSDUDWH#&ROOHFWLRQ#
7KH# VHSDUDWH# FROOHFWLRQ#ZDV# LPSOHPHQWHG# IRU# RQH#PRQWK# +IURP#0D\# 43# WR# -XQH# </#
4<<<,1#3ULRU#WR#WKH#FRPPHQFHPHQW#RI#WKH#VHSDUDWH#FROOHFWLRQ#H[SHULPHQW#WKH#WHDP#DQG#
FRXQWHUSDUW#FRQGXFWHG#WKH#IROORZLQJ#DFWLYLWLHV=#

4,# 'LVWULEXWLRQ#RI#JUHHQ#SODVWLF#EDJV#ZKLFK# VKDOO#EH#XVHG#E\#KRXVHKROGV# IRU# WKH#
VHSDUDWH#GLVFKDUJH#RI#FRPSRVWDEOH#ZDVWH1#

5,# 'LVWULEXWLRQ#RI#ZDVWH#ELQV#ZKLFK#VKDOO#EH#XVHG#E\#³NDSLFLV´#+GRRUNHHSHUV=#ZKR#
WDNH# FDUH# RI# ZDVWH# FROOHFWLRQ# IURP# KRXVHKROGV# RI# HDFK# EXLOGLQJ,# IRU#
FRPSRVWDEOH#ZDVWH#FROOHFWLRQ1#
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6,# ,QVWDOODWLRQ# RI# QHZ# FRORXUV# JUHHQ# FRQWDLQHUV# IRU# FRPSRVWDEOH# ZDVWH# IRU#
FROOHFWLRQ# VHUYLFH1# &XUUHQW# FRQWDLQHUV# DUH# XVHG# IRU# WKH# FROOHFWLRQ# RI#
QRQ0FRPSRVWDEOH#ZDVWH1#

7KH#VXUYH\#ZDV#FRQGXFWHG#DFFRUGLQJ#WKH#VFKHGXOH#+7DEOH#808,1#

7DEOH#808=#,PSOHPHQWDWLRQ#6FKHGXOH#E\#$FWLYLWLHV#LQ#0*0#

$FWLYLW\# 6FKHGXOH# 5HVXOW#
+IURP#0D\#43WK# # WR#-XQH#<WK,#

6HSDUDWH#ZDVWH#DW#VRXUFH#E\#
UHVLGHQWV#RI#*6+&#

)URP#0D\#43#WR#
-XQH#</#4<<<# 6DWLVIDFWRU\#

6HSDUDWH#FROOHFWLRQ#E\#SULYDWH#
FRQWUDFWRUV#RI#<'0#

)URP#0D\#44#WR#
-XQH#43/#4<<<#

:HOO#FDUULHG#RXW#DFFRUGLQJ#WKH#
SODQQHG#VFKHGXOH#

#
)LJXUH# 806# VKRZV# WKH# RXWOLQH# IRU# WKH# LPSOHPHQWDWLRQ# RI# H[SHULPHQW# RQ# VHSDUDWH#
FROOHFWLRQ1#7KH#H[SHULPHQWDO#SURMHFW# LV#HVVHQWLDOO\#GLYLGHG# LQWR# WKUHH#VWDJHV>#QDPHO\/#
+4,#SUHSDUDWLRQ#DQG#SODQQLQJ#VWDJH/#+5,#LPSOHPHQWDWLRQ#DQG#YHULILFDWLRQ#VWDJH/#DQG#+6,#
HYDOXDWLRQ1#
#

) LJ X U H # = # ,P S OH P H Q W D W LR Q #3 UR F H G X U H #R I #6 H S D U D W H #& R O OH F W LR Q

# 0 # , Q V W D O OD W LR Q #R I #Q R W LF H #E R D U G # U H T X H V W LQ J # I R U
F R R S H U D W LR Q

# 0 # 3 U H S D U D W LR Q #R I #S D P S K OH W V
# 0 # ' LV W U LE X W LR Q #R I #S OD V W LF #E D J V # I R U

F R P S R V W D E OH #Z D V WH V
# 0 # , Q V W D O OD W LR Q #R I #F R Q WD LQ H U V #D Q G #Z D V WH #E LQ V

I R U # F R P S R V W D E OH #Z D V WH V
# 0 # 6 H W W LQ J #X S #R I # F R O OH F W LR Q # Y H K LF OH V

H [ F OX V LY H O\ # I R U # W K H #F R P S R V W D E OH #Z D V WH V
W R #E H #G LU H F W H G # W R # W K H #F R P S R V W LQ J #S OD Q W

0 R Q L W R U LQ J #R I #F R P S R V W D E OH #D Q G
Q R Q 0 F R P S R V W D E OH #Z D V WH
# 0 # 5 H V LG H Q W V # F R R S H U D W LR Q
# 0 # & R O OH F W LR Q #Y H K LF OH V
# 0 # & R Q W D LQ H U V # F R Q W H Q W V #R I

F R P S R V W D E OH #D Q G #Q R Q 0
F R P S R V W D E OH #Z D V WH V / #H W F 1

$ S S U R Y D O # I U R P
- ,& $

F R Q V X O W D W LR Q
Z LW K #< ' 0

,V V X H V #D Q G #0 D LQ # , W H P V

( Y D OX D W LR Q

,P S OH P H Q WD W LR Q #D Q G #9 H U L I LF D W LR Q #6 WD J H

$ F W LY L W \ #3 OD Q

& R Q V X OW D W LR Q 2$ U U D Q J H P H Q W
+0 * 0 2< ' 0 ,

+ R OG LQ J #$ V V H P E O LH V #D Q G
0 H H W LQ J V #Z LW K #5 H V LG H Q W V

$ U H D #6 H OH F W LR Q

3 U H S D U D W LR Q #D Q G #3 OD Q Q LQ J
6 W D J H

#
)LJXUH#806=#,PSOHPHQWDWLRQ#3URFHGXUH#RI#6HSDUDWH#&ROOHFWLRQ#LQ#0*0#
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%HIRUH#DQG#GXULQJ#WKH#LPSOHPHQWDWLRQ#RI#VHSDUDWH#FROOHFWLRQ#VHYHUDO#PHHWLQJV#ZLWK#WKH#
SUHVLGHQW/# EXLOGLQJ# UHSUHVHQWDWLYHV/# GRRUNHHSHUV# DQG# UHVLGHQWV# RI# WKH# FRPSOH[#ZHUH#
FRQGXFWHG#LQ#RUGHU#WR#DSSO\#DQ#DSSURDFK#LQ#FRPPXQLW\#EDVH#VHSDUDWLRQ#H[SHULPHQW1#

'XULQJ# WKH# LPSOHPHQWDWLRQ# VWDJH/# PRQLWRULQJ# DQG# YHULILFDWLRQ# RI# WKH# VHSDUDWLRQ#
FROOHFWLRQ#DFWLYLWLHV#ZHUH#FRQGXFWHG#WR#PDNH#FOHDU#SUREOHPV/#LVVXHV#DQG#PDLQ#LWHPV1#

7KH#PRQLWRULQJ# IRU# VHSDUDWH# FROOHFWLRQ# ZDV# FRQGXFWHG# GDLO\# IURP#0D\# 44/# 4<<</#
GXULQJ#WKH#LPSOHPHQWDWLRQ#RI#WKH#SLORW#SURMHFW#LQ#RUGHU#WR#NQRZ#WKH#IROORZLQJV=#

4,# :DVWH#VHSDUDWH#DPRXQW#

5,# 6HSDUDWLRQ#OHYHO#RI#FRPSRVWDEOH#DQG#QRQ0FRPSRVWDEOH#ZDVWHV#

6,# 2EVHUYDWLRQ# RI# UHVLGHQWV# SDUWLFLSDWLRQ# DQG# FR0RSHUDWLRQ/# DQG# OHYHO# RI# ZDVWH#
VHSDUDWLRQ#

7DEOH# 807# VKRZV# WKH# ORFDWLRQ# RI# JUHHQ# SODVWLF# FRQWDLQHUV# +IRU# FRPSRVWDEOH#ZDVWHV,#
EHVLGHV# WKH# H[LVWLQJ# PHWDO# FRQWDLQHUV# +IRU# QRQ0FRPSRVWDEOH# ZDVWHV,1# (YHU\# WZR#
EXLOGLQJV# +;3# KRXVHKROGHUV,# DV# LOOXVWUDWHG# LQ# WKH# ILJXUH# XVH# ERWK# FRQWDLQHUV# +JUHHQ#
SODVWLF# DQG# VLOYHU# PHWDOOLF,1# $OVR/# ZDVWH# ELQV# +IRU# FRPSRVWDEOH,# SURYLGHG# IRU# WKH#
H[SHULPHQW#DUH#SODFHG#DW#HYHU\#VWDLU# ODQGLQJ#DUHD# WRJHWKHU#ZLWK# WKH#H[LVWLQJ#RQHV# IRU#
QRQ0FRPSRVWDEOH#ZDVWHV/#ZKLFK#DUH#XVHG#E\# 7#KRXVHKROGHUV1#7KH#ZDVWHV#GLVFKDUJHG#
E\# WKH#KRXVHKROGHUV# LQWR# WKH# VHSDUDWHG#ZDVWH#ELQV# DUH# FROOHFWHG#E\# WKH#GRRUNHHSHUV#
DQG# GLVSRVHG# LQWR# WKH# FRUUHVSRQGLQJ# FRQWDLQHUV# LQVWDOOHG# RXWGRRU# LQ# WKH# FRPSOH[1#
/DWHU#WKH#FRPSRVWDEOH#ZDVWHV#DQG#QRQ0FRPSRVWDEOH#ZDVWHV#DUH#FROOHFWHG#VHSDUDWHO\#E\#
WKH#SULYDWH#FRQWUDFWRUV#DQG#EULQJLQJ#WKHP#WR#WKH#H[LVWLQJ#FRPSRVWLQJ#SODQW#DQG#ODQGILOO#
UHVSHFWLYHO\1# #

#

4$

4%

5$

5%

6$

6%

7%
7$

8%
8$

9%
9$

<%
<$

;%

;$

:%

:$

43%43$

44$

45%45$

46%
46$

46

:

45

44

4

5

<

43

55
8

7

9

#
#

)LJXUH#807=#/RFDWLRQ#RI#&RQWDLQHUV#LQ#*6+&/#0*0#
#

:DVWH#ELQ#IRU#QRQ0
FRPSRVWDEOH#ZDVWH

:DVWH#ELQ#IRU
FRPSRVWDEOH#ZDVWH

43)

<)

;)

:)

9)

7)

8)

6)

5)

4)

*)

/RFDWLRQ#RI#:DVWH#%LQV #
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8151817# 0RQLWRULQJ#
$W# WKH#EHJLQQLQJ/# WKH# LPSOHPHQWDWLRQ#RI# WKH#SODQV#SURSRVHG# LQ# WKH#023#ZDV#FDUULHG#
RXW#ZLWK#VRPH#GLIILFXOWLHV/#GXH#WR#WKH#QDWLRQDO#DQG#PXQLFLSDO#HOHFWLRQV#DQG#FKDQJH#RI#
WKH#PXQLFLSDO# JRYHUQPHQW1# +RZHYHU/# WKH# SHUIRUPDQFH# ZDV# VDWLVIDFWRULO\# DFKLHYHG#
DIWHU#WKH#FRPPHQFHPHQW#DQG#GXULQJ#WKH#LPSOHPHQWDWLRQ#RI#WKH#H[SHULPHQW1#

$#PRQLWRULQJ#VXUYH\#RI#WKH#VHSDUDWH#FROOHFWLRQ#ZHUH#FRQGXFWHG#IURP#0D\#44WK#WR#-XQH#
43WK#+H[FHSW#VRPH#ZHHNHQGV,#LQ#*6+&#WR#YHULI\#WKH#SURSRVHG#V\VWHP#DQG#LGHQWLI\#WKH#
LVVXHV#DQG#PDLQ#LWHPV#ZLWK#IROORZLQJ#REMHFWLYHV=#

• &RQWURO#RI#WKH#FRPSRQHQWV#RI#ZDVWHV#EURXJKW#E\#UHVLGHQWV#DQG2RU#GRRUNHHSHUV/#

• &RQWUROOLQJ#WKH#FDSDFLW\#RI#FRQWDLQHUV#DUUDQJHG/#

• &RQWUROOLQJ# WKH# WUXFN#GULYHUV# DQG#ZRUNHUV#ZKR# GLVFKDUJH# WKH# VHSDUDWHG#ZDVWH#
FRPSRQHQWV#LQWR#GHILQHG#WUXFN/#DQG#

• 'HWHUPLQLQJ# WKH# IDXOWV# DQG# LPSURYLQJ# WKH# H[SHULPHQW# IRU# VXVWDLQDEOH#
LPSOHPHQWDWLRQ#RI#WKH#SLORW#SURMHFW1#

7KH#IROORZLQJ#FKHFN#VKHHW#ZDV#XWLOLVHG#IRU#WKH#YHULILFDWLRQ#RI#WKH#VHSDUDWH#FROOHFWLRQ#
+7DEOH#809,1#

7DEOH#809=#&KHFN#6KHHW#IRU#6HSDUDWH#:DVWH#&ROOHFWLRQ#LQ#0*0#
&RPSRVWDEOH#:DVWH# 1RQ#&RPSRVWDEOH#:DVWH#

'DWH# # 'DWH# #
7UXFN#QXPEHU# # 7UXFN#QXPEHU# #
'ULYHU#QDPH# # 'ULYHU#QDPH# #
6XSHUYLVRU# # 6XSHUYLVRU# #
:RUNHUV# # :RUNHUV# #
$UULYDO#WLPH#+*XYHQ#6LWHVL,# # $UULYDO#WLPH#+*XYHQ#6LWHVL,# #
7LPH#IRU#FROOHFWLRQ#*6# # # 7LPH#IRU#FROOHFWLRQ#*6# #
7UDQVSRUWDWLRQ#WLPH# # 7UDQVSRUWDWLRQ#WLPH# # #
$UULYDO#WLPH#+&RPSRVW#3ODQW,# # $UULYDO#WLPH#+&RPSRVW#3ODQW,# #
:HLJKW# # # :HLJKW# # #

&RPSRVWDEOH#:DVWH# 1RQ#&RPSRVWDEOH#:DVWH#
&RQW1# 1R1#RI#EDJV# 4W\1# 6HSDUDWLRQ#*UDGH# 5HPDUNV# &RQW1# 4W\1# 6HSDUDWLRQ#*UDGH# 5HPDUNV#
*UHHQ# *UHHQ# 2WKHU# +(,# 3RRU# $YHU1# *RRG# # ([LVW1# +(,# 3RRU# $YHU1# *RRG# #
&4# # # # # # # # (4# # # # # #
&5# # # # # # # # (5# # # # # #
&6# # # # # # # # (6# # # # # #
«# # # # # # # # «# # # # # #
«# # # # # # # # «# # # # # #
«# # # # # # # # «# # # # # #
«# # # # # # # # «# # # # # #

1RWHV=# &=#&RPSRVWDEOH/# *:=#JDUGHQ#ZDVWH/#1&=#1RQ0&RPSRVWDEOH/# 0=#PL[HG#ZDVWH/# #
12$=#1RW#DYDLODEOH#

#
8VLQJ# WKH# FKHFN# VKHHW# DERYH# D#PRQLWRULQJ# VXUYH\#ZDV# FDUULHG# RXW# E\# RQH#PRQWK1#
7DNLQJ#LQWR#DFFRXQW#WKH#QXPEHUV#RI#JUHHQ#SODVWLF#EDJV#+FRPSRVWDEOH,#DQG#RWKHU#EDJV#
+QRQ0FRPSRVWDEOH,#LQ#ERWK#FRQWDLQHUV#IRU#FRPSRVWDEOH#DQG#QRQ0FRPSRVWDEOH#ZDVWHV#D#
VXUYH\#RQ#WKH#VHSDUDWLRQ#OHYHO#ZDV#GRQH#FDWHJRULVLQJ#DV#SRRU/#DYHUDJH#DQG#JRRG1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

'8046#

7KH#UHVXOWV#RI#WKH#PRQLWRULQJ#VXUYH\#RI#WKH#FRQWDLQHU#FRQWHQW#RI#ERWK#FRPSRVWDEOH#DQG#
QRQ0FRPSRVWDEOH#ZDVWHV#DUH#VKRZQ#LQ#WKH#IROORZLQJ#)LJXUH#808#DQG#)LJXUH#8091#

#

6HSDUDWLRQ#/HYHO#RI#&RPSRVWDEOH#:DVWH

3
5
7
9
;
43
45
47
49

4#
+8
24
4,

6#
+8
24
6,

8#
+8
24
8,

:#
+8
24
:,

<#
+8
24
<,

44
#+8
25
4,

46
#+8
25
6,

48
#+8
25
8,

4:
#+8
25
:,

4<
#+8
25
<,

54
#+8
26
4,

56
#+9
25
,

58
#+9
27
,

5:
#+9
29
,

5<
#+9
2;
,

'DWH

6H
SD
UD
WLR
Q#
/H
YH
O

3RRU#+&,
$YHU1+&,
*RRG#+&,

#
)LJXUH#808=#6HSDUDWLRQ#/HYHO#RI#&RPSRVWDEOH#:DVWHV#LQ#0*0#

#

6HSDUDWLRQ#/HYHO#RI#&RPSRVWDEOH#)#1RQ0&RPSRVWDEOH

3
4
5
6
7
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9
:
;
<
43
44
45
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48

4#
+8
24
4,

6#
+8
24
6,

8#
+8
24
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+8
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<#
+8
24
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44
#+8
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#+8
25
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48
#+8
25
8,

4:
#+8
25
:,

4<
#+8
25
<,
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#+8
26
4,

56
#+9
25
,
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#+9
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,

5:
#+9
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,

5<
#+9
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,

'DWH

6H
SD
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Q#
/H
YH
O

+1
R1
#R
I#&
RQ
WD
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V,

&
1&

#

)LJXUH#809=#6HSDUDWLRQ#/HYHO#RI#1RQ0&RPSRVWDEOH#:DVWHV#LQ#0*0#
#
$V# LW# LV#REVHUYHG# LQ# WKH# DERYH# ILJXUHV/#JHQHUDOO\# WKH#ZDVWH# VHSDUDWLRQ# DFWLYLWLHV# DUH#
ZHOO#FDUULHG#RXW#GXULQJ#WKH#ZHHNGD\V1#+RZHYHU/#WKH#SHUIRUPDQFH#LV#GHFOLQLQJ#GXULQJ#
WKH#ZHHNHQGV#GXH#WR#WKH#OHDYH#RI#UHVLGHQWV#DW#WKH#ZHHNHQG#DQG#WKH#UHVWLQJ#GDWH#RI#WKH#
GRRUNHHSHUV1#$SSDUHQWO\/# WKH#JUHHQ#SODVWLF#EDJ# IRU#NLWFKHQ#ZDVWH#SURYLGHG/#FRQWDLQV#
IRRG# ZDVWH1# +RZHYHU/# VRPH# RI# WKHP# FRQWDLQ# PDQ\# RWKHU# SODVWLF# EDJV# DQG#
QRQ0FRPSRVWDEOH#ZDVWHV#DV#LW#ZHUH#REVHUYHG#GXULQJ#WKH#ZDVWH#VHSDUDWLRQ#DFWLYLWLHV#LQ#
WKH#FRPSRVW#SODQW1#
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2WKHU#LVVXHV#REVHUYHG#GXULQJ#WKH#LPSOHPHQWDWLRQ#RI#WKH#H[SHULPHQW#DUH#DV#IROORZV=#

• 7KH#SDUWLFLSDWLRQ#RI#WKH#UHVLGHQWV#DQG#EXLOGLQJ#DGPLQLVWHUV#RI#WKH#*6+&#DQG#WKH#
SULYDWH#FROOHFWLRQ#ZRUNHUV#LQ#WKH#FROOHFWLRQ#DFWLYLW\#ZHUH#VDWLVIDFWRU\#REWDLQHG1#

• *HQHUDOO\# WKH# ZDVWH# VHSDUDWLRQ# RI# FRPSRVWDEOH# ZDVWH# IURP# RWKHU# ZDVWH#
+QRQ0FRPSRVWDEOH#ZDVWH,#DW#VRXUFH#ZHUH#ZHOO#FDUULHG#RXW#E\#WKH#UHVLGHQWV#XVLQJ#
WKH#JUHHQ#SODVWLF#EDJV#SURYLGHG#E\# WKH# WHDP1#+RZHYHU/#VRPH#QRQ0FRPSRVWDEOH#
ZDVWH# KDV# EHHQ# HQFRXQWHUHG# LQ# WKH# JUHHQ# SODVWLF# EDJV/# QHHGLQJ# WR# SD\#PRUH#
DWWHQWLRQ#IRU#WKH#VHSDUDWLRQ#DW#VRXUFH1#

• 7KH#FROOHFWLRQ#RI#WKH#FROOHFWLYH#ZDVWH#ELQV#+RQH#IRU#FRPSRVWDEOH#ZDVWH#DQG#RWKHU#
RQH# IRU# QRQ0FRPSRVWDEOH# ZDVWH# SODFHG# DW# HYHU\# VWDLU# ODQGLQJ# DUHD,# E\# WKH#
GRRUNHHSHUV#ZHUH#ZHOO#FDUULHG#RXW1#

• *HQHUDOO\# WKHUH# LV# RQO\# RQH# GXVWELQ# DW# WKH# NLWFKHQ# VRXUFH# WR# GLVSRVH# JHQHUDO#
ZDVWH/# EHFDXVH#PRVW# RI# WKH# UHVLGHQWV# GR# QRW# SUDFWLFH# D# VHSDUDWH# FROOHFWLRQ# RI#
KRXVHKROG#ZDVWHV1#'XULQJ# WKH# LPSOHPHQWDWLRQ#RI# WKH#VHSDUDWH#FROOHFWLRQ/#VRPH#
RI#WKH#UHVLGHQWV#XVHG#VKRSSLQJ#SODVWLF#EDJV#IRU#QRQ0FRPSRVWDEOH#ZDVWHV#SODFHG#
LQWR#WKH#H[LVWLQJ#GXVWELQ/#DQG#WKH#SURYLGHG#JUHHQ#SODVWLF#EDJV#IRU#NLWFKHQ#ZDVWH#
ZLWKRXW# UHFHSWDFOH1# 7KLV# VLWXDWLRQ# PDGH# WKH# UHVLGHQWV# WR# PLVWDNHQO\# WKURZ#
NLWFKHQ#ZDVWHV#LQWR#WKH#H[LVWLQJ#GXVWELQ#ZLWK#QRQ0FRPSRVWDEOH#ZDVWHV1# #

• 7KH# FROOHFWLRQ# DFWLYLW\# E\# WKH# SULYDWH# FRQWUDFWRU# RI# <HQLVHKLU# 'LVWULFW#
0XQLFLSDOLW\# +<'0,# ZDV# SURFHHGLQJ# LQ# VPRRWK# ZD\# DFFRUGLQJ# WKH# SODQQHG#
VFKHGXOH1#7KH#FROOHFWLRQ#ZRUNHUV#ZHUH#KLJKO\#FR0RSHUDWLYH#DQG#FRXUWHRXV1#

)LJXUH# 80:# VKRZV# VXPPDULVHG# ERWK# VHSDUDWLRQ# OHYHOV# +FRPSRVWDEOH# DQG#
QRQ0FRPSRVWDEOH#ZDVWHV,1#0RQLWRULQJ#VXUYH\#RQ#VRPH#ZHHNHQGV#+0D\#56/#5</#63#DQG#
-XQH# 8/# 9,# ZHUH# QRW# SHUIRUPHG1# +RZHYHU/# LQ# RUGHU# WR# PDNH# FRQWLQXRXV# OLQHV# DQ#
LQWHUSRODWLRQ# EHWZHHQ# )ULGD\# DQG#0RQGD\# OHYHO# YDOXHV#ZDV#PDGH# DV# VKRZQ# LQ# WKH#
PHQWLRQHG#ILJXUH1#7KH#VHSDUDWLRQ#OHYHOV#ZHUH#LPSURYHG#DIWHU#WKH#ILQDO#PHHWLQJ#RI#-XQH#
5QG#ZLWK#WKH#*6+&#UHSUHVHQWDWLYHV/#REWDLQLQJ#DQ#DYHUDJH# OHYHO#IRU#ERWK#FRPSRVWDEOH#
DQG#QRQ0FRPSRVWDEOH#ZDVWHV/#DFKLHYLQJ#D#VDWLVIDFWRU\#H[SHULPHQW#UHVXOW1#

,Q#FRQFOXVLRQ/# LW#FDQ#EH# VDLG# WKDW# WKH#SHUIRUPDQFH#RI# VHSDUDWLRQ#JUDGH# LV# ULVHQ#DIWHU#
PHHWLQJV#DQG#GHFOLQLQJ#RQ#ZHHNHQGV#H[FHSW#GXULQJ#-XQH/#VXJJHVWLQJ# WKDW#FRQWLQXRXV#
PHHWLQJ# DQG# LQIRUPDWLRQ# UHOHDVHV# DUH# QHFHVVDU\# WR# HQFRXUDJH# WKH# SURPRWLRQ# RI#
VXVWDLQDEOH#VHSDUDWH#FROOHFWLRQ1#

#
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$V# LW# LV# REVHUYHG# LQ# WKH# ILJXUH/# QRQ0FRPSRVWDEOH# ZDVWHV# VXUSDVV# FRQVLGHUDEO\# WKH#
FRPSRVWDEOH# ZDVWHV/# HVSHFLDOO\# RQ# 0RQGD\/# SRLQWLQJ# RXW# WKDW# WKH# KRXVHKROGHU¶V#
GLVFKDUJH# VHYHUDO#QRQ0FRPSRVWDEOH# LWHPV#GXULQJ# WKH#ZHHNHQGV1#*HQHUDOO\/#KRZHYHU/#
GXULQJ#WKH#ZHHNGD\V#WKH#FRPSRVWDEOH#ZDVWHV#VXUSDVV#WKH#QRQ0FRPSRVWDEOH#ZDVWHV1#

8151819# )LQGLQJV#
7KH#IROORZLQJ#PDLQ#ILQGLQJV#ZHUH#REWDLQHG#E\#WKH#H[SHULPHQW#IURP#0D\#43WK#WR#-XQH#
43WK=#

4,# $FFRUGLQJ#WR#WKH#YLVXDO#REVHUYDWLRQ#RI#FRPSRVWDEOH#ZDVWH#GLVFKDUJHG#LQWR#WKH#
JUHHQ# FRQWDLQHUV# +VHH# )LJXUH# 80:,/# WKH# OHYHO# RI# VHSDUDWLRQ/# KRZ# LW# LQFOXGHV#
QRQ0FRPSRVWDEOH#ZDVWHV/#LV#FRPLQJ#ZRUVH#LQ#WKH#ZHHNHQG1#

5,# 7KH# FRPSRVWDEOH# ZDVWH# EURXJKW# LQWR# WKH# ZLQGURZ# \DUG# VWLOO# LQFOXGHV# VRPH#
QRQ0FRPSRVWDEOH/# VXFK# DV# SODVWLFV/# HWF1#7KH# UDWH# RI# QRQ0FRPSRVWDEOHV# LQ# WKH#
FRPSRVWDEOH# ZDVWHV# FROOHFWHG# LV# :14(1# $FFRUGLQJ# WR# WKH# UHVXOWV# RI# WKH#
PHDVXUHPHQW#RI#QRQ0FRPSRVWDEOHV#HOLPLQDWHG#E\#FRPSRVWLQJ#SODQW#ZRUNHUV1#

6,# $FFRUGLQJ# WR# WKH# SK\VLFDO# FRPSRVLWLRQ# DQDO\VLV# RI# QRQ0FRPSRVWDEOH# ZDVWH#
FRQGXFWHG#IRU#7#GD\V#RQ#0D\#55QG/#56UG/#-XQH#<WK#DQG#43WK/# WKH#UDWH#RI#NLWFKHQ#
ZDVWH#LQ#WKH#QRQ0FRPSRVWDEOH#ZDVWH#LV#66176(#LQ#DYHUDJH#+7DEOH#80:,1#

#

#



#

'804:#

#

7DEOH#80:=#5HVXOWV#RI#1RQ0FRPSRVWDEOH#:DVWH#&RPSRVLWLRQ#6XUYH\#+:HW#%DVH,#LQ#0HUVLQ#+'LVFKDUJH#6RXUFH#=#+RXVHKROG#:DVWH#DW#
*XYHQ#6LWHVL#+RXVLQJ#&RPSOH[,#

8QLW#=#J#

3K\VLFDO#&RPSRVLWLRQ#

'DWH#

,WHP#
.LWFKHQ#
:DVWH# 3DSHU# 7H[WLOH# *UDVV#

:RRG# 3ODVWLF# /HDWKHU#
5XEEHU# 0HWDO# %RWWOH#

*ODVV#
&HUDPLF#
6WRQH#

0LVFHOOD0#
QHRXV# 7RWDO#

$SSDUHQW#
6SHFLILF#
*UDYLW\#

55#0D\1# J# 6/733133# 6/733133# 4/533133# 533133# 4/;33133# 733133# 533133# 4/533133# 4/533133# 4/533133# 47/533133# 313;#

6DW1# (# 561<7# 561<7# ;178# 4174# 4519;# 51;5# 4174# ;178# ;178# ;178# 433133# #

56#0D\1# J# 7/333133# 4/;33133# 933133# 533133# 4/333133# 83133# 433133# 933133# 933133# 533133# </483133# 313;#

6XQ1# (# 761:5# 4<19:# 9189# 514<# 431<6# 3188# 413<# 9189# 9189# 514<# 433133# #

<#-XQH1# J# 5/<83133# 6/333133# 933133# 433133# 4/333133# 433133# 533133# 733133# +0# +0# ;/683133# 313<#

:HG1# (# 68166# 681<6# :14<# 4153# 441<;# 4153# 5173# 71:<# +0# +0# 433133# #

43#-XQH1# J# 7/333133# 5/<83133# 4/<33133# 563133# 4/333133# 733133# 433133# 83133# 933133# +0# 44/563133# 313<#

7KX1# (# 68195# 5915:# 491<5# 5138# ;1<3# 6189# 31;<# 3178# 8167# +0# 433133# #

7RWDO# J# 47/683133# 44/483133# 7/633133# :63133# 7/;33133# <83133# 933133# 5/583133# 5/733133# 4/733133# 75/<63133# 313<#

:HHN# (# 66176# 581<:# 43135# 41:3# 4414;# 5154# 4173# 8157# 818<# 6159# 433133# #

#
#
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81519# (YDOXDWLRQ#RI#WKH#6HSDUDWH#&ROOHFWLRQ#([SHULPHQW#

8151914# :DVWH#&ROOHFWLRQ#6KLIW#
$W#SUHVHQW/#ERWK#WKH#*6+&#DQG#DOO#WKH#GLVWULFW#DUHDV#LQ#0HUVLQ#UHFHLYH#ZDVWH#FROOHFWLRQ#
VHUYLFHV#IRU#JHQHUDO#ZDVWH#HYHU\#GD\1#'XULQJ#WKH#SLORW#SURMHFW#RQ#VHSDUDWH#FROOHFWLRQ/#D#
WZR#VKLIW#FROOHFWLRQ#VHUYLFH/#RQH#IRU#FRPSRVWDEOH#ZDVWH#DW#:=33#D1P1#DQG#WKH#RWKHU#IRU#
QRQ0FRPSRVWDEOH# ZDVWH# DW# <=63# D1P1/# ZDV# FDUULHG# RXW1# 5HVLGHQWV# GLVFKDUJHG#
FRPSRVWDEOH#ZDVWH#LQWR#WKH#QRQ0FRPSRVWDEOH#FRQWDLQHUV#DIWHU#WKH#ILUVW#VKLIW#FROOHFWLRQ/#
WKHUHIRUH# VHSDUDWH# FROOHFWLRQ/# LQWURGXFHG# DW# D# FLW\# OHYHO/# VKRXOG# EH# SURYLGHG# RQ#
DOWHUQDWH#GD\V/#H1J1/#0RQGD\/#:HGQHVGD\/#)ULGD\/#DQG#6XQGD\#IRU#FRPSRVWDEOH#ZDVWHV/#
DQG#7XHVGD\/#7KXUVGD\/#DQG#6DWXUGD\# IRU#QRQ0FRPSRVWDEOH#ZDVWHV1#:DVWH#FROOHFWLRQ#
RQ#DOWHUQDWH#GD\V#ZRXOG#HQVXUH#WKDW#WKH#ZDVWH#LV#FOHDUO\#VHSDUDWHG/#DQG#LW#ZRXOG#UHGXFH#
ERWK#WLPH#DQG#WUDQVSRUWDWLRQ#FRVWV1#

8151915# 6HSDUDWH#5HFHSWDFOHV#
%HFDXVH#PRVW#NLWFKHQV#GR#QRW#KDYH# D# VHSDUDWH# UHFHSWDFOH# IRU#GLIIHUHQW#ZDVWH# W\SHV/#
WKHUH# LV# D# QHHG# WR# SURPRWH# WKH# XVH# RI# VHSDUDWH# UHFHSWDFOHV/# RU# ZDVWH# ELQV/# IRU#
FRPSRVWDEOH#DQG#QRQ0FRPSRVWDEOH#ZDVWHV1#

8151916# :DVWHZDWHU#6WUDLQHU#
5HVLGHQWV# RIWHQ# GLVFKDUJH# NLWFKHQ# ZDVWH# LQWR# GRXEOH# OLQHG# SODVWLF# EDJV# WR# DYRLG#
ZDVWHZDWHU#IURP#OHDNLQJ1#7KLV#PDNHV#WKH#UHPRYDO#RI#QRQ0FRPSRVWDEOH#PDWHULDOV#DW#WKH#
UHFRYHU\# DUHD# YHU\# KDUG# DQG# XQK\JLHQLF1# 7KHUHIRUH# WR# UHGXFH# ZDVWHZDWHU# DQG# WR#
HOLPLQDWH# WKH#XVH#RI#GRXEOH# OLQHG#EDJV/# WKH#XVH#RI# D# VWUDLQHU/#RU#ZDWHU# ILOWHU/# LQ# WKH#
NLWFKHQ#VLQN# LV#UHFRPPHQGHG1#5HVLGHQWV#VKRXOG#EH# LQIRUPHG#RQ# WKH#XVH#RI#VWUDLQHUV/#
WKDW#PXVW#EHFRPH#SDUW#RI#JHQHUDO#OLIH/#WKURXJK#D#SXEOLF#FDPSDLJQ1#

8151917# &RQWLQXRXV#,QIRUPDWLRQ#
0RVW# RI# WKH# UHVLGHQWV# DUH# ZLOOLQJ# WR# SDUWLFLSDWH# LQ# VHSDUDWH# FROOHFWLRQ1# +RZHYHU/#
EHFDXVH#UHVLGHQWV#DUH#QRW#ZHOO#LQIRUPHG#RQ#KRZ#WR#VHSDUDWH#ZDVWH/#WKHUH#LV#D#QHHG#WR#
FRQVWDQWO\# SURYLGH# LQIRUPDWLRQ# WR# WKH# UHVLGHQWV# WKURXJK#PHHWLQJV# DQG# DVVHPEOLHV>#
6:0#DXWKRULWLHV#VKRXOG#FRQVWDQWO\#PRQLWRU#WKH#ZDVWH#VHSDUDWLRQ#DFWLYLWLHV/#DQG#VHOHFW#
D#UHSUHVHQWDWLYH#WR#SURPRWH#SXEOLF#DZDUHQHVV#FDPSDLJQV1#

8151918# 3XEOLF#(GXFDWLRQ#3URJUDPV#
7KH#$*0# DQG# WKH#0*0/# WRJHWKHU#ZLWK# WKH# GLVWULFW#PXQLFLSDOLWLHV# DQG#ZLWK# RWKHU#
UHOHYDQW#RUJDQLVDWLRQV#DQG#ZLWK#WKH#UHVLGHQWV/#VKRXOG#DFWLYHO\#FDUU\#RXW#FDPSDLJQV#RQ#
VHSDUDWH# FROOHFWLRQ/# DQG# LQLWLDWH#SXEOLF# HGXFDWLRQ#SURJUDPV# WR#SURPRWH# FR0RSHUDWLRQ#
ZLWK#6:01#6:0#DXWKRULWLHV#DQG#HGXFDWLRQDO#HVWDEOLVKPHQWV#PXVW#HQFRXUDJH#ZDVWH#
VHSDUDWLRQ# DQG# UHF\FOLQJ# SURJUDPV# DW# VFKRROV# WR#ZLGHQ# WKH# DSSOLFDWLRQ# RI# VHSDUDWH#
FROOHFWLRQ1#

7KH# SLORW# SURMHFW# RQ# VHSDUDWH# FROOHFWLRQ# UHYHDOHG# WKH# LPSRUWDQFH# RI# VXFK# HGXFDWLRQ#
SURJUDPV# IRU# WKH#PDVWHU#SODQ# WR# VXFFHHG1#:RUN#PHHWLQJV#DQG#DVVHPEOLHV/#DQG# VROLG#
ZDVWH# HGXFDWLRQ# PDWHULDOV/# VXFK# DV# SDPSKOHWV# DQG# HGXFDWLRQ# ERRNOHWV/# DQG# RWKHU#
FDPSDLJQ# LWHPV/# VXFK# DV# YLVXDO# SURMHFWLRQV# DQG# GHPRQVWUDWLRQV/# DOO# SURYHG# WR# EH#
VXFFHVVIXO#GXULQJ#WKH#VWXG\1#,Q#WKH#IXWXUH/#WKHVH#DQG#RWKHU#VLPLODU#PDWHULDOV/#VKRXOG#EH#
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XVHG# E\# WKH# ZDVWH# PDQDJHPHQW# DXWKRULWLHV# WR# SURPRWH# VHSDUDWH# FROOHFWLRQ# DQG#
UHF\FOLQJ1#

8151:# 5HFRPPHQGDWLRQ#WR#3URPRWH#6HSDUDWH#&ROOHFWLRQ#6\VWHP#DW#D#+RXVLQJ#
&RPSOH[#LQ#WKH#6HOHFWHG#3ULRULW\#3URMHFW#$UHD#

0RVW#RI#KRXVHKROGHUV#LQ#WKH#KRXVLQJ#FRPSOH[#PD\#KDYH#LQWHUHVW#WR#SDUWLFLSDWH#LQ#WKH#
VHSDUDWH#ZDVWH#FROOHFWLRQ#H[SHULPHQW1#6RPH#DSDUWPHQW#GZHOOHUV/#KRZHYHU/#ZLOO#QRW#EH#
DEOH#WR#WDNH#SDUW#LQ#ZDVWH#VHSDUDWLRQ#DFWLYLWLHV#IRU#D#YDULHW\#RI#UHDVRQV1#%XW#PRVW#RI#WKH#
SHRSOH# XQGHUVWDQG# WKDW# REMHFWLYHV# RI# ZDVWH# VHSDUDWLRQ# FRQWULEXWH# IRU# WKH# EHWWHU#
HQYLURQPHQW#DQG#WKH#IXWXUH#RI#LWV#FLW\1#

7KH#IROORZLQJV#DUH#VLPSOH#LVVXHV#WR#EH#FRQVLGHUHG#WR#SURPRWH#WKH#H[SHULPHQW=#

4,# 7R#GLVFXVV# WKH# LGHD#ZLWK# WKH#EXLOGLQJ# UHSUHVHQWDWLYHV# DQG#GRRUNHHSHUV1#7KH\#
DUH#IDPLOLDU#ZLWK#WKH#EXLOGLQJV/#LWV#WHQDQWV#DQG#KRZ#ZDVWH#LV#FROOHFWHG1#

5,# 7R# ILQG# RXW# KRZ# JDUEDJH# LV# KDQGOHG# QRZ1# 7R# YHULI\# LI# HDFK# KRXVHKROGHU#
UHTXLUHG#EULQJLQJ#WKH#JDUEDJH#WR#D#FROOHFWLYH#ZDVWH#ELQ#LQVWDOOHG#RQ#HDFK#IORRU1#
,I#WKHUH#DUH#FRQWDLQHUV#RXWVLGH#WKH#EXLOGLQJV#WR#VWRUH#WKH#JDUEDJH/#HWF1#

6,# 7R#GHWHUPLQH#ZKDW#FRPSRVWLQJ#DQG#UHF\FOLQJ#RSSRUWXQLWLHV#DUH#DYDLODEOH#LQ#WKH#
DUHD"#

7,# 'HVLJQ#D#VHSDUDWH#FROOHFWLRQ#DQG#UHF\FOLQJ#V\VWHPV#WKDW#ILWV#LQWR#HDFK#VLWXDWLRQ#
DQG#DUHD1#)RU#H[DPSOH/#LI#HDFK#WHQDQW#SODFHV#WKHLU#JDUEDJH#LQWR#D#ZDVWH#ELQ#RU#
FRQWDLQHU/#WKHQ#VHW#XS#D#VHSDUDWH#ZDVWH#ELQ#DQG#FRQWDLQHU#IRU#RUJDQLF#ZDVWHV#DQG#
UHF\FODEOH#PDWHULDOV/#SURYLGLQJ#LQVWUXFWLRQV#RQ#ZKDW#VKRXOG#DQG#VKRXOG#QRW#JR#
LQWR#LW1#

8,# 7R#SUHSDUH#LQIRUPDWLRQ#+H1J1/#OHDIOHWV/#SDPSKOHWV/#HWF1,#IRU#KRXVHKROGHUV#RQ#KRZ#
WKH#SURJUDP#LV#WR#ZRUN#DQG#ZK\#LW#LV#LPSRUWDQW#WR#SDUWLFLSDWH1#

9,# 7R# ODXQFK# WKH# SURJUDP# XVLQJ# WKH# EXLOGLQJ# UHSUHVHQWDWLYHV/# GRRUNHHSHUV# RU#
LQWHUQDO#QHZVOHWWHU#WR#EURDGFDVW#WKH#SURJUDP1#

:,# 0RQLWRU#WKH#SURJUDP#WR#PDNH#VXUH#HYHU\RQH#NQRZV#KRZ#WR#SDUWLFLSDWH#SURSHUO\#
DQG# UHFHLYHV# LQIRUPDWLRQ# RQ# KRZ# ZHOO# WKH\# DUH# GRLQJ# WR# HQFRXUDJH# WKHLU#
FRQWLQXRXV#FR0RSHUDWLRQ1#

$GMXVW#WKH#SURJUDP#WR#WDNH#DQ\#FKDQJHV#LQWR#DFFRXQW1#

816# (GXFDWLRQ#%RRNOHW#

$V#SDUW#RI#WKH#H[SHULPHQW#DQG#FRPSOHPHQWDU\#PDWHULDO#WR#SURPRWH#VHSDUDWH#FROOHFWLRQ#
V\VWHP/#D#HGXFDWLRQ#ERRNOHW#KDV#EHHQ#SUHSDUHG#DQG#GLVWULEXWHG#LQ#*6+&#WR#HQOLJKWHQV#
WKH#PLQGV#RI#QRW#RQO\#UHVLGHQWV#RI# WKH#FRPSOH[#EXW#FKLOGUHQ#RI#ERWK#$GDQD#*0#DQG#
0HUVLQ#*0/#DQG#JDLQ#WKHLU#FR0RSHUDWLRQ#DQG#VXSSRUW1#

7KH# HGXFDWLRQ# ERRNOHW# KDV# EHHQ# SXEOLVKHG# WR# GUDZ# WKH# DWWHQWLRQ# RI# FORVH# OLQNDJH#
EHWZHHQ# WKH# OLYLQJ# HQYLURQPHQW# DQG# WKH# ZDVWH1# ,W# HPSKDVLVHV# WKH# EHQHILWV# WR# EH#
REWDLQHG#LI#FDUH#LV#GHYRWHG#WR#DFKLHYH#WKH#IROORZLQJV#WKUHH#VLPSOH#WDUJHWV=#

41# 0LQLPLVLQJ#WKH#ZDVWH#TXDQWLW\1#
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51# 5HF\FOLQJ#WKH#ZDVWH1#

61# 6DIHO\# GLVSRVH#ZDVWHV# WKDW# FDQQRW# EH# UHF\FOHG# LQ# D# HQYLURQPHQWDOO\# IULHQGO\#
PDQQHU1#

7KLV#ERRNOHW#RXWOLQHV#PDQ\#SUDFWLFDO#VWHSV#WR#DFKLHYH#WKRVH#WDUJHWV#DQG#ZDV#SUHSDUHG#
WDNLQJ#LQWR#DFFRXQW#WKH#IROORZLQJV#DVSHFWV=#

• 6LPSOH#DQG#FRORXUIXO/#DQG#PDGH#RI#JRRG#TXDOLW\#SDSHU#WR#HQFRXUDJH#SHRSOH¶V#IRU#
UHDGLQJ#DQG#NHHSLQJ1#

• )RUPDW#ZLWK# OLWWOH# WH[W# DQG#PDQ\# LOOXVWUDWLRQV# DQG# SKRWRJUDSKV# WR# DWWUDFW# WKH#
DWWHQWLRQ#RI#WKH#UHVLGHQWV/#HVSHFLDOO\#FKLOGUHQ#RI#WKH#FRPSOH[1#

• 7H[W#ZLWK#JHQHUDO#YRFDEXODU\#QRW# OLPLWHG# WR#GHILQHG#JURXS=#DJH/#JHQGHU/#VRFLDO#
VWDWXV/#HWF1#

0DLQ#PHVVDJHV#RI#WKH#ERRNOHW#DUH#WKH#IROORZLQJV=#

• 6HSDUDWH#FROOHFWLRQ#FRQWULEXWHV#WR#FRPSRVW#DQG#UHF\FOH/#UHGXFLQJ#WKH#UHOLDQFH#RQ#
ODQGILOOV1#

• :DVWH#VHSDUDWLRQ#SURWHFWV#WKH#KHDOWK#DQG#HQYLURQPHQW#ZKHQ#KDUPIXO#VXEVWDQFHV#
DUH#UHPRYHG#IURP#WKH#ZDVWH#VWUHDP1#

• :DVWH#UHVRXUFH#UHFRYHU\#DQG#UHF\FOLQJ#FRQVHUYHV#WKH#QDWXUDO#UHVRXUFHV#EHFDXVH#
LW#UHGXFHV#WKH#QHHG#IRU#UDZ#PDWHULDOV1#

,W# LV# H[SHFWHG# WKDW# WKH#PHVVDJHV#GHVFULEHG# DUH#YDOXDEOH# LQIRUPDWLRQ# DQG#ZLOO#GLUHFW#
LPSRUWDQW# VWHSV# DQG# GHYHORSV# DWWLWXGHV/# DQG# SUDFWLFHV# IRU# WKH# FRQWULEXWLRQ# RI# DQ#
DSSURSULDWH#6:0#DQG#EHWWHU#HQYLURQPHQW#LQ#WKH#QHDU#IXWXUH1#

$#VDPSOH#RI#WKH#HGXFDWLRQ#ERRN#LV#DWWDFKHG#KHUHZLWK1#

#
#
#
#
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