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5DPE¡OO�1RUJH�$6�KDU� L�RSSGUDJ� IRU�1 ULQJV��RJ�KDQGHOVGHSDUWHPHQWHW�XWYLNOHW�HQ�
PHWRGH� IRU� PnOLQJ� DY� UHJHOYHUNVNRVWQDGHU� RJ� JMHQQRPI¡UW� HQ� EDVLVPnOLQJ� Sn�
PHUYHUGLDYJLIWVUHJHOYHUNHW�� $QVYDUOLJH� KRV� RSSGUDJVJLYHU� KDU� Y UW� %DUEUR� 1RVV��
7RQH� 0ROY U� %HUVHW� RJ� -RVWHLQ� *UHYH�� 'HW� KDU� Y UW� DUEHLGHW� Q UW� RSS� WLO�
)LQDQVGHSDUWHPHQWHW� RJ� 6NDWWHGLUHNWRUDWHW�� ,� WLOOHJJ� KDU� IOHUH� LQWHUHVVHQWHU� ELGUDWW�
JMHQQRP�UHIHUDQVH��RJ�HNVSHUWJUXSSHU��
�
5DPE¡OO�1RUJH�$6�KDU�JMHQQRPI¡UW�PnOLQJHQ�L�Q UW�VDPDUEHLGH�PHG�&ODXV�$QGHUVHQ�
L V¡VWHUVHOVNDSHW� 5DPE¡OO� 0DQDJHPHQW� $�6� L� .¡EHQKDYQ�� VRP� RJVn� KDU� Y UW�
RSSGUDJVDQVYDUOLJ��,�WLOOHJJ�KDU��2OD�2GHElFN�L�5DPE¡OO�0DQDJHPHQW�$%�L�6WRFNKROP��
-DQ�2ODI�3RXOVHQ�RJ�$QGUHDV�'HKOLH�L�*ULPVUXG�	�&R��6WDWVDXWRULVHUW�UHYLVRU�RJ�7URQG�
(ULN�$QGHUVHQ�L�DGYRNDWILUPDHW�6LPRQVHQ�)¡\HQ�Y UW�VHQWUDOH�ELGUDJV\WHUH���
�
5DSSRUWHQ� HU� XWDUEHLGHW� DY� -�� *DXWH� 7DDUQHE\� L� 5DPE¡OO� 1RUJH� $6�� VRP� RJVn� KDU�
Y UW�RSSGUDJVOHGHU�L�1RUJH��
�
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��� 6DPPHQGUDJ�������������������������������������������������������������������������������������������������������
��� ,QQOHGQLQJ ����������������������������������������������������������������������������������������������������������
���� %DNJUXQQ�RJ�IRUPnO������������������������������������������������������������������������������������������������
���� 5DSSRUWHQV�GLVSRVLVMRQ �������������������������������������������������������������������������������������������
��� 6WDQGDUG�.RVWQDGV�0RGHOOHQ ��������������������������������������������������������������������������������
��� .DUWOHJJLQJ�DY�PHUYHUGLDYJLIWVORYHQ �������������������������������������������������������������������
���� *HQHUHOW�RP�NDUWOHJJLQJHQ���������������������������������������������������������������������������������������
���� *HQHUHOW�RP�PHUYHUGLDYJLIWVORYHQ�����������������������������������������������������������������������������
���� $YJUHQVQLQJ�DY�NUDY�L�PHUYHUGLDYJLIWVORYHQ����������������������������������������������������������������
��� 'DWDLQQVDPOLQJ�RJ�VWDQGDUGLVHULQJ����������������������������������������������������������������������
���� 6S¡UUHXQGHUV¡NHOVH�RJ�LQWHUYMXHU������������������������������������������������������������������������������
���� 1RUPDOW�HIIHNWLYH�YLUNVRPKHWHU���������������������������������������������������������������������������������
��� 9LUNVRPKHWHQHV�DGPLQLVWUDWLYH�NRVWQDGHU �����������������������������������������������������������
���� $GPLQLVWUDWLYH�NRVWQDGHU�IRUEXQGHW�PHG�DYUHJQLQJ�DY�PHUYHUGLDYJLIW ���������������������������
���� $GPLQLVWUDWLYH�DNWLYLWHWHU�YHG�EHUHJQLQJ�DY�PHUYHUGLDYJLIW ������������������������������������������
��� $GPLQLVWUDWLYH�E\UGHU�Sn�VDPIXQQVQLYn���������������������������������������������������������������
���� 6WDWLVWLNN�RJ�SRSXODVMRQHU����������������������������������������������������������������������������������������
���� 6DPOHGH�DGPLQLVWUDWLYH�E\UGHU�Sn�VDPIXQQVQLYn������������������������������������������������������
���� )¡OVRPKHWVDQDO\VH��������������������������������������������������������������������������������������������������
��� )RUVODJ�WLO�UHJHOYHUNIRUHQNOLQJHU��������������������������������������������������������������������������
�
�
�
�
9HGOHJJ����'H�PHVW�VHQWUDOH�ORYHU�RJ�IRUVNULIWHU�Sn�EDNJUXQQ�DY�LQWHUYMXHU�
�
9HGOHJJ����6S¡UUHVNMHPD�
�
9HGOHJJ����6NMHPD�IRU�UHJLVWUHULQJ�L�PHUYHUGL�DYJLIWVPDQWDOOHW��%5�����%����
������������������DOPLQQHOLJ�RPVHWQLQJRSSJDYH��5)�������RJ�VDPOHVNMHPD�IRU��
������������������PHUYHUGLDYJLIWVRSSJDYH�
�
9HGOHJJ����6DPPHQOLJQLQJ�PHOORP�'DQPDUN��6YHULJH�RJ�1RUJH�
�
�
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��� 6DPPHQGUDJ�
'HW�KDU� L�GH�VLVWH�nUHQH�Y UW�HW�VWHUNW�QDVMRQDOW�RJ�LQWHUQDVMRQDOW�IRNXV�Sn�
GH� DGPLQLVWUDWLYH� E\UGHU� VRP� SnI¡UHV� Q ULQJVOLYHW� VRP� I¡OJH� DY� RIIHQWOLJH�
ORYHU�RJ�IRUVNULIWHU���
�
'HW�HU�XQGHU�HWDEOHULQJ�HQ�IHOOHV�1RUGLVN�LQWHUQDVMRQDO�SODWWIRUP�IRU�XWYLNOLQJ�
DY� HQ� PHWRGH� IRU� PnOLQJ� DY� DGPLQLVWUDWLYH� NRVWQDGHU�� 'HW� KDU� Y UW�
JMHQQRPI¡UW�PnOLQJHU�L�1HGHUODQG��6YHULJH��'DQPDUN�RJ�Qn�1RUJH��
�
1 ULQJV��RJ�KDQGHOVGHSDUWHPHQWHW�KDU�VRP�PnOVHWWLQJ�n�XWYLNOH�HQ�QDVMRQDO�
PHWRGH�VRP�OLJJHU�Q UW�RSS�WLO�PHWRGHQH�L�DQGUH�ODQG��IRU�DW�LQWHUQDVMRQDOH�
VDPPHQOLJQLQJHU�VNDO�Y UH�PXOLJH��0HWRGHQ�HU�L�I¡UVWH�RPJDQJ�EUXNW�Sn�GHW�
QRUVNH�PHUYHUGLDYJLIWVUHJHOYHUNHW��
�
1 ULQJV�� RJ� KDQGHOVGHSDUWHPHQWHW� JD� L� DSULO� ����� RSSGUDJHW� WLO� 5DPE¡OO�
1RUJH� $6�� 'H� KDU� L� VDPDUEHLG� PHG� V¡VWHUVHOVNDSHW� 5DPE¡OO� 0DQDJHPHQW�
$�6� RJ� *ULPVUXG� 	� &R� �� 6WDWVDXWRULVHUW� UHYLVRU�� XWYLNOHW� RJ� WLOSDVVHW� HQ�
PRGHOO� RJ� JMHQQRPI¡UW� HQ� PnOLQJ� Sn� PHUYHUGLDYJLIWVUHJHOYHUNHW�� 5DPE¡OO�
0DQDJHPHQW� $�6� KDU� JMHQQRPI¡UW� WLOVYDUHQGH� PnOLQJHU� L� 6YHULJH� RJ�
'DQPDUN��
�
6WDQGDUG�.RVWQDGV�0RGHOOHQ��6.0��
'HW� HU� EHVOXWWHW� n� WD� L� EUXN� 6WDQGDUG� .RVWQDGV� 0RGHOOHQ� �6.0�� YHG�
JMHQQRPI¡ULQJ�DY�HQ�QXOOEDVLVPnOLQJ�Sn�PHUYHUGLDYJLIWVUHJHOYHUNHW�L�1RUJH��
�
(Q� QXOOEDVLVPnOLQJ� LQQHKROGHU� WR� VHQWUDOH� GHOHU�� NDUWOHJJLQJ�DY� ORYRPUnGHW�
RJ� PHU� G\SWJULSHQGH� �EHVNULYHQGH�� XQGHUV¡NHOVH� DY� VSHVLILNNH� UHJOHU��
2YHUVLNWHQ�QHGHQIRU�RSSVXPPHUHU�QRHQ�DY�GH�YLNWLJLVWH�PRPHQWHQH� L�KYHU�
GHO���
�

��� .DUWOHJJLQJ�DY�ORYRPUnGH�
D�� ,GHQWLILNDVMRQ�RJ�QHGEU\WLQJ�DY�UHJHOYHUN�
E�� $YJUHQVQLQJ�WLO�DQQHW�UHJHOYHUN�
F�� ,GHQWLILVHUH�RJ�IDVWVOn�DGPLQLVWUDWLYH�DNWLYLWHWHU�
G�� ,GHQWLILVHUH�GH�YLNWLJVWH�LQIRUPDVMRQVNUDYHQH�
H�� ,GHQWLILVHUH�NRVWQDGVSDUDPHWHUQH�

��� )RUG\SHW�XQGHUV¡NHOVH�DY�VSHVLILNNH�UHJOHU��
D�� ,GHQWLILVHUH�EHU¡UWH�YLUNVRPKHWVVHJPHQW��
E�� ,GHQWLILVHUH�QRUPDOW�HIIHNWLYH�YLUNVRPKHWHU�
F�� ,QWHUYMX�PHG�HNVSHUWHU�
G�� ,QWHUYMX�PHG�YLUNVRPKHWHU�
H�� 6WDQGDUGLVHULQJ�DY�DNWLYLWHWHU�
I�� 6DPPHQVWLOOLQJ�DY�GDWD�L�GDWDEDVHQ�
J�� %HUHJQLQJHU��

�
0RGHOOHQ�HU�I¡UW�RJ�IUHPVW�HQ�NYDOLWDWLY�PHWRGH��'HW�HU�KYHUNHQ�HQ�VWDWLVWLVN�
PRGHOO�HOOHU�WLGVVXGLHU�EDVHUW�Sn�VWRSSHNORNNHPHWRGHQ��0RGHOOHQ�EDVHUHU�VHJ�
Sn�HW�XWYDOJ�LQWHUYMXHU�PHG�YLUNVRPKHWHU�LQQHQIRU�XWYDOJWH�VHJPHQWHU��NRP�
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��

ELQHUW�PHG�HNVSHUWLQWHUYMXHU�� �0HWRGHQ�JLU�RVV�HQ�EUHGGH�RJ�G\EGH� L� YLUN�
VRPKHWHQHV�SUREOHPVWLOOLQJHU�RJ�XWIRUGULQJHU��VRP�GH�DQGUH�PHWRGHQH�LNNH�
JLU��3n�EDNJUXQQ�DY�LQWHUYMXHQH�HU�GHW�GHILQHUW�HQ�QRUPDOW�HIIHNWLY�YLUNVRP�
KHW�LQQHQIRU�KYHUW�VHJPHQW��
�
.DUWOHJJLQJ�DY�PHUYHUGLDYJLIWVUHJHOYHUNHW�
(Q�VWRU�GHO�DY�DUEHLGHW�YHG�HQ�PnOLQJ�YHG�EUXN�DY�6.0�PHWRGHQ�NQ\WWHU�VHJ�
WLO�IRUDQDO\VHQ��VRP�JnU�IRUXW�IRU�VHOYH�GDWDLQQVDPOLQJHQ��,�I¡UVWH�IDVH�HU�GHW�
IRUHWDWW�HQ�NDUWOHJJLQJ�DY� LQIRUPDVMRQVNUDY� �RSSJDYHSOLNW��RJ�NUDY� WLO�RSS�
O\VQLQJHU�VRP�I¡OJHU�DY�PHUYHUGLDYJLIWVORYHQ�PHG�WLOK¡UHQGH�IRUVNULIWHU���
�
.DUWOHJJLQJHQ�HU�JMHQQRPI¡UW�DY�UHYLVRUHU�L�VDPDUEHLG�PHG�MXULGLVN�HNVSHUWL�
VH�Sn�PHUYHUGLDYJLIWVRPUnGHW��
�
3n�WLGVSXQNWHW�IRU�JMHQQRPI¡ULQJ�DY�NDUWOHJJLQJHQ�YDU�GHW�FD������IRUVNULIWHU�
WLONQ\WWHW�PHUYHUGLDYJLIWVORYHQ��$Y�GLVVH�YDU�FD�����RSSKHYHW��
�
'H�NUDYHQH�VRP�SnI¡UHU�YLUNVRPKHWHQH�DGPLQLVWUDWLYH�E\UGHU�HU�VNLOW�XW�RJ�
EHKDQGOHW� VSHVLHOW� �YHGOHJJ��� RJ����� �'H�HU�YLGHUH� WLONQ\WWHW� VHJPHQWHQH� L�
XQGHUV¡NHOVHQ��VH�QHGHQIRU���'H�HQNHOWH�NUDY�HU�RJVn�NQ\WWHW�RSS�PRW�SRV�
WHU�L�GHQ�JHQHUHOOH�PHUYHUGLDYJLIWVRSSJDYHQ��
�
$YJUHQVLQJ�WLO�DQQHQ�ORYJLYQLQJ�
'HW� HU� YLNWLJ� XQGHU� NDUWOHJJLQJHQ� n� IRUHWD� HQ� NODU� DYJUHQVLQJ� WLO� DQGUH� WLO�
JUHQVHQGH� ORYRPUnGHU��'HW�KDU� I¡UVW�RJ� IUHPVW�Y UW�EHKRY� IRU�n� IRUHWD�HQ�
NODU�DYJUHQVLQJ� WLO�5HJQVNDSVORYHQ�� IRU�HNVHPSHO�NQ\WWHW� WLO�XWJnHQGH�PHU�
YHUGLDYJLIW�RJ�IDNWXUHULQJ���
�
'HW�HU�RJVn�IRUHWDWW�HQ�DYJUHQVLQJ�WLO�7ROORYHQ�RJ�/RY�RP�RIILVLHOO�VWDWLVWLNN�
RJ�6WDWLVWLVN�6HQWUDOE\Un� �6WDWLVWLNNORYHQ�� L� IRUELQGHOVH�PHG�XWHQULNVKDQGHO�
RJ�EHUHJQLQJ�DY�PHUYHUGLDYJLIW�YHG�LQQI¡UVHO�DY�YDUHU��
�
6HJPHQWHULQJ�
'HW� HU� Sn� EDNJUXQQ� DY� NDUWOHJJLQJHQ� DY�PHUYHUGLDYJLIWVUHJHOYHUNHW� IXQQHW�
KHQVLNWPHVVLJ�n�IRUHWD�I¡OJHQGH�VHJPHQWHULQJ��
�

• $OPLQQHOLJ�YLUNVRPKHW��¡YULJH���1RUPDOIRUHWDN�PHG�HQ�PYD�VDWV�RJ�
WLOQ UPHW�KHOH�RPVHWQLQJHQ�LQQHQIRU�PHUYHUGLDYJLIWVRPUnGHW��

• %ODQGHW�YLUNVRPKHW��)RUHWDN�VRP�KDU�EHW\GHOLJ�RPVHWQLQJ�VRP�IDOOHU�
EnGH�XWHQIRU�RJ�LQQHQIRU�PHUYHUGLDYJLIWVORYJLYQLQJHQ��

• )ULYLOOLJ� UHJLVWUHUWH��)RUHWDN�VRP�HU� IULYLOOLJ�UHJLVWUHUWH�HWWHU� IRUVNULIW�
����IRU�XWOHLH�DY�E\JJ�HOOHU�DQOHJJ�WLO�DYJLIWVSOLNWLJ�YLUNVRPKHW��

• +RWHOO�� )RUHWDN� VRP� GULYHU� QRUPDO� KRWHOOYLUNVRPKHW�� KHUXQGHU� KDU�
VHUYHULQJ��(Q�EUDQVMH�PHG�KHOW�VSHVLHOOH�XWIRUGULQJHU�NQ\WWHW�WLO�XOLNH�
PYD�VDWVHU��

• 'LIIHUHQVLHUWH�VDWVHU��)RUHWDN�VRP�KDU�XWVWUDNW�EUXN�DY�GLIIHUHQVLHUWH�
VDWVHU�Sn�RPVHWQLQJHQ��������������������
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• cUVRSSJDYHU��)RUHWDN�PHG�nUOLJ�RPVHWQLQJ�XQGHU����PLOO�RJ�VRP�OH�
YHUHU�nUVRSSJDYHU�

�
,� IRUELQGHOVH�PHG�nUVRSSJDYHU�HU�GHW�RJVn�VHWW�Q UPHUH�Sn�SULP UQ ULQ�
JHQ�� 'HW� HU� RJVn� VHWW� Q UPHUH� Sn�PHUYHUGLDYJLIW� YHG� LQQI¡UVHO� DY� YDUHU� L�
IRUELQGHOVH�PHG�XWHQULNVKDQGHO���
�
'HW� HU� YLGHUH� VHWW� Q UPHUH�Sn� VPn�RJ� VWRUH� YLUNVRPKHWHU�� GHW� YLO� VL� YLUN�
VRPKHWHU�PHG�I UUH�HOOHU�IOHUH�HQQ����DQVDWWH��
�
(Q� VWRU� DQGHO� DY� YLUNVRPKHWHQH� EHQ\WWHU� HNVWHUQH� UHJQVNDSVE\UnHU� �2XW�
VRXUFHU���'HW�HU�VHWW�VSHVLHOW�Sn�GHQQH�JUXSSHQ�DY�YLUNVRPKHWHU��
�
�
$GPLQLVWUDWLYH�E\UGHU�RJ�WLGVEUXN�
'HW�HU�L�IRUELQGHOVH�PHG�NDUWOHJJLQJHQ�LGHQWLILVHUW�I¡OJHQGH�SURVHVVUHODWHUWH�
KRYHGRPUnGHU��VRP�UHVXOWHUHU�L�DGPLQLVWDWLYH�E\UGHU�IRU�YLUNVRPKHWHQH��
�

• 8WJnHQGH�PYD�
• ,QQJnHQGH�PYD�
• $YVWHPPLQJ�GRNXPHQWDVMRQ�
• 2SSJDYHU�RJ�RSSJM¡U�
• 5HJLVWUHULQJHU�
• (WWHUV\Q�

�
8WJnHQGH�PHUYHUGLDYJLIW�HU� L�KRYHGVDN� IDNWXUHULQJ�RJ� LQQJnHQGH�PHUYHUGL�
DYJLIW�KnQGWHULQJ�DY�LQQJnHQGH�ELODJ��PRWWDN��UHJLVWUHULQJ��NRQWUROO���'H�HQ�
NHOWH�HOHPHQWHQH�L�SURVHVVHQ�HU�Q UPHUH�EHVNUHYHW�L�NDSLWWHO����
�
0RGHOOHQ�RJ�PnOLQJHQ�HU� I¡UVW�RJ� IUHPVW� WLOUHWWHODJW� IRU�n�PnOH�GH� O¡SHQGH�
NRVWQDGHQH�NQ\WWHW�WLO�GULIWHQ�YHG�KnQGWHULQJ�DY�PHUYHUGLDYJLIWVUHJHOYHUNHW��
7LGVEUXN�NQ\WWHW�WLO�UHJLVWUHULQJHU�HU�HVWLPHUW��)RU¡YULJ�RPWDOHV�RJ�EHKDQGOHV��
HQJDQJVNRVWQDGHU�NYDOLWDWLYW��
�
'HW�HU�YHG�UHJLVWUHULQJ�DY�WLGVEUXN��PLQXWWHU��L�YLUNVRPKHWHQH�WDWW�XWJDQJV�
SXQNW�L�HQ�WHUPLQ��'HW�YLO�VL�WLG�EUXNW�KYHU�DQQHQ�PnQHG����WHUPLQHU���PHG�
XQQWDN�DY�RSSJDYHU�RJ�RSSJM¡U�IRU�GH�YLUNVRPKHWHU�VRP�OHYHUHU�nUVRSSJDYH�
���WHUPLQ����
�
5HJLVWUHUWH�DGPLQLVWUDWLYH�E\UGHU�L�IRUP�DY�WLGVEUXN�IUHPJnU�DY�ILJXUHQ�QHG�
HQIRU��
�

�
�
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7LGVEUXNHQ� IRU� XWJnHQGH� RJ� LQQJnHQGH�PHUYHUGLDYJLIW� IRU� DOPLQQHOLJH� YLUN�
VRPKHWHU���GHW�YLO�VL�WLG�EUXNW�Sn�XWJnHQGH�IDNWXUHULQJ�RJ�KnQGWHULQJ�DY�LQQ�
JnHQGH�IDNWXUDHU��PRWWDN��UHJLVWUHULQJ�RJ�NRQWUROO�DY�ELODJ��±�HU�VDWW�OLN�QXOO��
)DNWXUDKnQGWHULQJHQ�IRU�HQ�DOPLQQHOLJ�YLUNVRPKHW�HU�I¡UVW�RJ�IUHPVW�HQ�HQ�
JDQJVNRVWQDG�NQ\WWHW�WLO�UHJLVWUHULQJ�DY�HQ�Q\�NXQGH�HOOHU�OHYHUDQG¡U��.UDYH�
QH�RSSI\OOHV� O¡SHQGH�JMHQQRP�YLUNVRPKHWHQV�¡NRQRPLV\VWHP�RJ�HU� I¡OJHOLJ�
PDUJLQDO�L�GHQ�O¡SHQGH�GULIWHQ��
�
9LGHUH� HU� GHW� n� EHPHUNH� DW� YHG� EHKDQGOLQJHQ� DY� XWJnHQGH� RJ� LQQJnHQGH�
IDNWXUDHU�� HU� VLWXDVMRQHQ� DW� GH� VDPPH� DGPLQLVWUDWLYH� DNWLYLWHWHU� ELGUDU� WLO�
RSSI\OOHOVH� DY� NUDY� L� IOHUH� UHJHOYHUN� �UHJQVNDSVUHJOHU�ERNI¡ULQJVUHJOHU��
VNDWWHUHJOHU� RJ� PHUYHUGLDYJLIWVUHJOHU��� )RU� n� ILQQH� PHUYHUGLDYJLIWVUHJHO�
YHUNHWV� DQGHO� DY� NRVWQDGHQH� NQ\WWHW� WLO� IDNWXUDKnQGWHULQJ� Pn� PDQ� GHUIRU�
IRUHWD�HQ�IRUKROGVPHVVLJ�IRUGHOLQJ�DY�NRVWQDGHQH�Sn�GH�XOLNH�UHJHOYHUN���
�
,� VDPUnG�PHG�RSSGUDJVJLYHU�RJ�HNVSHUWJUXSSH�KDU�PDQ�NRPPHW� WLO�DW�GHW�
YLOOH� Y UH� OLWH� NRUUHNW� n� IRUHWD� HQ� VOLN� IRUGHOLQJ� XWHQ� DW� GH� PLOM¡HU� VRP�
IRUYDOWHU� UHJQVNDSVUHJOHQH�RJ�VNDWWHUHJOHQH�YDU�JLWW�PXOLJKHW� WLO�n� IRUPLGOH�
VLQH�V\QVSXQNWHU�RJ�NRPPHQWDUHU�Sn�EnGH�PHWRGH�RJ�UHJHOYHUN��,�IRUKROG�WLO�
IDNWXUDKnQGWHULQJ� LQQHKROGHU� UDSSRUWHQ� GHUIRU� NXQ� WDOOPDWHULDOH� Sn� GH�
RPUnGHU�KYRU�PHUYHUGLDYJLIWVUHJHOYHUNHW� VNDSHU�PHUDUEHLG� XWRYHU�GHW�VRP�
I¡OJHU�DY�KRYHGUHJOHQH���
�

�
��

���
���
���
���
���
���
���
���
���

0LQ
XWW

HU�
SU�

�WHU
PLQ

$OPL
QQHOL

J�YLUN
VRPK

HW
%ODQ

GHW�Y
LUNVR

PKH
W

)ULYLO
OLJ�UH

JLVWUH
ULQJ +RWH
OO

'LIIH
UHQV

LHUWH
�6DWV

HU

5HJLVWUHULQJ

2SSJDYHU�RSSJM¡U

$YVWHPPLQJ�GRNXPHQWDVMRQ

,QQJnHQGH�PYD

8WJnHQGH�PYD
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��

'HW�HU�IRU¡YULJ�n�EHPHUNH�DW�HWWHUV\Q�RJ�HNVWHUQ�ELVWDQG�KHOOHU�LNNH�IUHPJnU�
DY� ILJXUHQ�� .XQ� WUH� DY� GH� YLUNVRPKHWHQH� VRP� EOH� LQWHUYMXHW� KDGGH� KDWW�
HWWHUV\Q� Sn� DYUHJQLQJ� DY� PHUYHUGLDYJLIW� VLVWH� WUH� nU�� )RU� GLVVH� EOH� GHW�
UHJLVWUHUW�HQ� WLGVEUXN�Sn�������PLQXWWHU� ���� WLPHU���GDJVYHUN���.RVWQDGHQ�
DQVHV� VRP� PDUJLQDO� L� GHQ� O¡SHQGH� GULIWHQ� DY� HQ� DOPLQQHOLJ� YLUNVRPKHW��
6DQQV\QOLJKHWHQ�IRU�HW�HWWHUV\Q�DY�HQ�YLUNVRPKHW�PHU�IHNYHQW�HQQ�HQ�JDQJ�
SU�����nU�HU�OLWHQ��
�
(NVWHUQ�ELVWDQG�NQ\WWHU�VHJ�I¡UVW�RJ�IUHPVW�WLO�NM¡S�DY�WMHQHVWHU�L�IRUELQGHOVH�
PHG� UnGJLYQLQJ� �LQNOXVLYH� EUXN� DY� HJHQ� WLG�� RJ� NXUV� Sn� PHUYHUGLDYJLIWV�
RPUnGHW��5HJLVWUHUW� WLG�SU�� WHUPLQ�HU�Sn�EDNJUXQQ�DY�GH�DNWXHOOH� LQWHUYMXHU�
EHUHJQHW�RJ�YXUGHUW� �RJ�IUHPJnU� L� UDSSRUWHQ��5HJLVWUHULQJHQH�YLVHU�NODUW�DW�
GH�VHJPHQWHQH�VRP�HU�YDOJW�XW�EUXNHU�EHW\GHOLJ�WLG�RJ�NRVWQDGHU�Sn�HNVWHUQ�
ELVWDQG� L� IRUP� DY� UnGJLYQLQJ� RJ� NXUV�� 7LGHQ� YDULHUHU� LPLGOHUWLG� VWHUNW�PHG�
EUDQVMH�� VW¡UUHOVH� Sn�YLUNVRPKHWHQ� �UHVVXUVHU��RJ�YLUNVRPKHWHQV�EUDQVMHQV�
SROLF\�RJ�NXOWXU�IRU�EUXN�DY�GHQQH�W\SH�UnGJLYQLQJ��I�HNV��EUXN�DY�MXULVWHU����
8WYDOJHW�DY�YLUNVRPKHWHU�JLU�GHUIRU�Q¡GYHQGLJYLV�LNNH�HW�UHSUHVHQWDWLYW�ELOGH�
DY� GHQ� VDPOHGH� WLGVEUXNHQ�� RJ� HU� GHUIRU� LNNH� PHG� L� EHUHJQLQJHQ� DY�
NRVWQDGHU�Sn�VDPIXQQVQLYn��
�
$GPLQLVWUDWLYH�E\UGHU�RJ�NRVWQDGHU�
'HW�HU�XQGHU� LQWHUYMXHQH�UHJLVWUHUW�Sn�KYLONH� IXQNVMRQVQLYnHU����QLYnHU��DU�
EHLGHW�PHG�DYUHJQLQJ�DY�PHUYHUGLDYJLIWHQ�HU�XWI¡UW�L�GH�IRUVNMHOOLJH�VWDGLHU�L�
SURVHVVHQ��3n�EDNJUXQQ�DY�VWDWLVWLNN�IUD�6WDWLVWLVN�6HQWUDOE\Un�HU�GHW�EHUHJ�
QHW�HQ�JMHQQRPVQLWWOLJ�WLPHNRVWQDG�Sn�NURQHU������7LPHNRVWQDGHQ�LQNOXGH�
UHU� O¡QQ� IUD�DUEHLGVJLYHU��DUEHLGVJLYHUDYJLIW�RJ�HQ�RYHUKHDG�NRVWQDG�Sn����
SURVHQW��
�
'HW�HU�WLOVYDUHQGH�EHUHJQHW�HQ�WLPHNRVWQDG�Sn�NURQHU�����YHG�EUXN�DY�HNV�
WHUQW�UHJQVNDSVE\Un��
�
,�WDEHOO�����QHGHQIRU�IUHPJnU�WLGVEUXNHQ�RJ�EHUHJQHGH�NRVWQDGHU�SU��WHUPLQ��
7DEHOOHQ�YLVHU�EHUHJQHW�QRUPDO�WLG�IRU�HQ�DOPLQQHOLJ�YLUNVRPKHW�RJ�PHUWLG�IRU�
GH�XWYDOJWH�VHJPHQWHQH��GHW�YLO�VL�GLIIHUDQVHQ��
�
�

�
�
�

�

�

�
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7DEHOO������7LGVEUXN�RJ�NRVWQDGHU�IRU�DOPLQQHOLJH�YLUNVRPKHWHU�RJ�EHUHJQHW�
PHUWLG��Sn�GH�DQGUH�VHJPHQWHQH��

�

�
�
'HW� HU� IRU� YLUNVRPKHWHU� VRP� EHQ\WWHU� VHJ� DY� HNVWHUQ� UHJQVNDSVI¡UHU��
�RXWVRXUFLQJ�� UHJLVWUHUW� HQ� QRH� ODYHUH� WLGVEUXN� Sn� DYVWHPPLQJ��
GRNXPHQWDVMRQ��7LGVEUXNHQ�HU�EHUHJQHW�WLO����PLQXWWHU��
�
,�GH�WLOIHOOHU�GHW�HU�UHJLVWUHUW�RJ�VWDQGDUGLVHUW�IRUVNMHOOLJ�WLGVEUXN�Sn�VPn�RJ�
VWRUH� YLUNVRPKHWHU�� HU� GHW� IRUHWDWW� HQ� DYVWHPPLQJ� �YHNWLQJ�� L� IRUKROG� WLO�
SRSXODVMRQHQ����
�
,�NDSLWWHO���IRUHOLJJHU�GHW�WDEHOODULVNH�IUHPVWLOOLQJHU�DY�DGPLQLVWUDWLYH�E\UGHU�
RJ�NRVWQDGHU�IRUGHOW�Sn�VHJPHQW��PHG�GLUHNWH�KHQYLVQLQJHU�WLO�NRQNUHW�ORY�RJ�
IRUVNULIW��
�
$GPLQLVWUDWLYH�E\UGHU�RJ�NRVWQDGHU�Sn�VDPIXQQVQLYn�
'HW�HU�L�IRUELQGHOVH�PHG�VHJPHQWHULQJHQ�NDUWODJW�SRSXODVMRQHU��VOLN�GH�IUHP�
JnU�L�WDEHOOHQ�QHGHQIRU��7DOOHQH�HU�IUDWUXNNHW�RIIHQWOLJH�YLUNVRPKHWHU�RJ�YLUN�
VRPKHWHU�PHG�RPVHWQLQJ�PLQGUH�HQQ�NURQHU���������
�
7DEHOO� ����� 0HUYHUGLDYJLIWVSOLNWLJH� YLUNVRPKHWHU� IRUGHOW� Sn� VHJPHQW� �VHSW��
������

�

�
%ODQGHW�
YLUNVRP�

KHW�

�
)ULYLOOLJ�

UHJLVWUHUWH��

�
+RWHOO�

�
'LIIHUHQVL�

HUWH�
VDWVHU�

7RWDOW�DQWDOO�
PYD�

UHJLVWUHUWH�
YLUNVRPKHWHU�

7RWDOW� ������� ������� ���� ������� ��������

.LOGH��6NDWWHGLUHNWRUDWHW�

�
'HW�HU��������YLUNVRPKHWHU�VRP�LQQUDSSRUWHU�PHUYHUGLDYJLIW�HQ�JDQJ�L�nUHW�
�nUVRSSJDYH���'H�UHVWHUHQGH�RSHUHUHU�PHG�VHNV�WHUPLQHU���
������������������������������������������������
��(QJDQJVNRVWQDGHU�

'LIIHUDQVH���$OPLQQHOLJ�
YLUNVRPKHW� %ODQGHW�YLUN�� )ULYLOOLJ�UHJ�� +RWHOO� 'LII��VDWVHU�

.UDY�

7LG� .URQHU� 7LG� .URQHU� 7LG� .URQHU� 7LG� .URQHU� 7LG� .URQHU�
��8WJnHQGH��
09$�

��
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�� ���
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���� ����
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������
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'HW�HU�Sn�EDNJUXQQ�DY�WDOOPDWHULDOHW�ODJW�WLO�JUXQQ�DW����SURVHQW�DY�SRSXOD�
VMRQHQ�XWJM¡UHV�DY�YLUNVRPKHWHU�PHG�I UUH�HQQ����DQVDWWH��
�
'HW�HU�YLGHUH� ODJW�WLO�JUXQQ�DW����SURVHQW�DY�YLUNVRPKHWHQH�RXWVRXUFHU�DY�
UHJQLQJHQ�DY�PHUYHUGLDYJLIWHQ�WLO�HNVWHUQH�UHJQVNDSVE\UnHU��)RUGHOW�Sn�VPn�
RJ�VWRUH�YLUNVRPKHWHU�HU�DQGHOHQ�KHQKROGVYLV����SURVHQW�RJ����SURVHQW��
�
,�WDEHOO�����QHGHQIRU�IUHPJnU�GH�VDPOHGH�NRVWQDGHU�Sn�VDPIXQQVQLYn��WRWDOW�
RJ�IRUGHOW�Sn�VPn�RJ�VWRUH�YLUNVRPKHWHU��
�
7DEHOO������7LGVEUXN�RJ�NRVWQDGHU�IRU�DOPLQQHOLJH�YLUNVRPKHWHU�RJ�EHUHJQHW�
PHUWLG��Sn�GH�DQGUH�VHJPHQWHQH��

�
� 6Pn�YLUNVRPKHWHU� 6WRUH�YLUNVRPKHWHU�

�
3RSXOD�
VMRQ�

.RVWQDG�
�PLOO�NU��

3RSXOD�
VMRQ�

.RVWQDG�
�PLOO�NU��

7RWDOH�
.RVWQDGHU�
�PLOO�NU��

9DQOLJ�PYD�SOLNWLJ�YLUN�� ������� ������� ������ ������� �������

cUVRSSJDYH� ������ ����� ����� ����� �����

)ULYLOOLJ�UHJLVWUHULQJ� ������ ������ ����� ����� ������

%ODQGHW�YLUNVRPKHW� ������ ������� ������ ������ �������

'LIIHUHQVLHUWH�VDWVHU� ������ ������� ����� ������ �������

+RWHOO� ���� ����� ���� ����� �����

6DPIXQQVNRVWQDGHU�
�PLOO�NU�� � ������� � ������� �������
,�DOW�SU��YLUNVRPKHW� � ����� � ����� �����

�
�
'H�VDPOHGH�VDPIXQQV¡NRQRPLVNH�NRVWQDGHQH�HU�EHUHJQHW�WLO�����PLOO�NURQHU�
L�nUHW��'HW�HU�EHUHJQHW�HQ�JMHQQRPVQLWWOLJ�NRVWQDG�SU��YLUNVRPKHW�Sn�NURQHU�
������L�nUHW��VRP�IRUGHOHU�VHJ�Sn�KHQKROGVYLV�NURQHU�������RJ�NURQHU�������
Sn�VPn�RJ�VWRUH�YLUNVRPKHWHU��
�
'HW� HU� YLGHUH� VHWW� Q UPHUH�Sn�XWHQULNVKDQGHO� RJ� LPSRUW�� 9HG� LQQI¡UVHO� DY�
YDUHU�RJ�EHUHJQLQJ�DY�PHUYHUGLDYJLIW�HU�GHW�EHUHJQHW�HQ�VDPIXQQV¡NRQRPVN�
NRVWQDG�IRU�YLUNVRPKHWHQH�Sn�����PLOO��NURQHU��
�
'H� VDPIXQQV¡NRQRPLVNH� NRVWQDGHQH� JMHQVSHLOHU� I¡UVW� RJ� IUHPVW� GH�
DGPLQLVWUDWLYH�E\UGHU�NQ\WWHW� WLO�GHQ� O¡SHQGH�nUOLJH�GULIWHQ� L�YLUNVRPKHWHQH�
YHG� KnQGWHULQJ� DY�PHUYHUGLDYJLIWVUHJHOYHUNHW�� ,� WLOOHJJ� NRPPHU� EHW\GHOLJH�
HQJDQJVNRVWQDGHU� YHG� ORYHQGULQJHU� RJ� EUXN� DY� HNVWHUQ� ELVWDQG� L� IRUP� DY�
UnGJLYQLQJ�RJ�NXUV��
�
�
�
�
������������������������������������������������������������������������������������������������������������������
��'HW�IRUHNRPPHU�RJVn��������RJ����WHUPLQHU��PHQ�GLVVH�XWJM¡U�HQ�Vn�OLWHQ�SRSXODVMRQ�
DW�GH�LNNH�HU�WDWW�KHQV\Q�WLO�L�PnOLQJHQ��
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��� ,QQOHGQLQJ�
0nOLQJHQ� DY� YLUNVRPKHWHQHV� DGPLQLVWUDWLYH� E\UGHU� YHG� DYUHJQLQJ� DY�PHU�
YHUGLDYJLIW�HU�XWDUEHLGHW�Sn�YHJQH�DY�1 ULQJV��RJ�KDQGHOVGHSDUWHPHQWHW�DY�
5DPE¡OO�1RUJH�$6�RJ�5DPE¡OO�0DQDJHPHQW�$�6��L�VDPDUEHLGH�PHG�*ULPVUXG�
	�&R�� 6WDWVDXWRULVHUW� UHYLVRU� RJ� DGYRNDWILUPDHW�6LPRQVHQ� )¡\HQ��0nOLQJHQ�
HU�IXOJW�DY�)LQDQVGHSDUWHPHQWHW�RJ�6NDWWHGLUHNWRUDWHW��VRP�EO�D��KDU�OHYHUHW�
GDWD��0nOLQJHQ�KDU�IRUHJnWW�L�SHULRGHQ�IUD�PDL�WLO�VHSWHPEHU�������
�

���� %DNJUXQQ�RJ�IRUPnO�
9LUNVRPKHWHUV�DGPLQLVWUDWLYH�E\UGHU�L�IRUELQGHOVH�PHG�RIIHQWOLJ�UHJXOHULQJ�HU�
L�GH�VHQHUH�nU�EOLWW�HW�K¡\W�SULRULWHUW�HPQH�Sn�GHQ�SROLWLVNH�GDJVRUGHQ�L�VnYHO�
1RUJH�VRP�L�XWODQGHW���
�
'HQ� 1RUVNH� UHJMHULQJ� KDU� JMHQQRP� VLQ� VWUDWHJL� ´(W� HQNOHUH� 1RUJH´� YLVW� HW��
EHW\GHOLJ�IRNXV�Sn�GH�DGPLQLVWUDWLYH�E\UGHU�GHW�RIIHQWOLJH�SnI¡UHU�GHW�SULYDWH�
Q ULQJVOLY��RJ�KDU�HQ�NODU�PnOVHWWLQJ�RP�IRUHQNOLQJHU�HIIHNWLYLVHULQJHU�EnGH�
IRU�Q ULQJOLYHW�RJ�GHW�RIIHQWOLJH��+RYHGGRNXPHQWHW�� UHJMHULQJHQV�KDQGOLQJ�
SODQ�IRU�HW�(QNOHUH�1RUJH��)RUHQNOLQJ�RJ�WLOUHWWHOHJJLQJ�IRU�Q ULQJOLYHW������
�.������%��NDQ�OHVHV�Sn�QHWWVLGHQH�WLO�1+'��'HW�YLVHV�RJVn�WLO�7LOVWDQGVUDS�
SRUW�������.������1��RJ�7LOWDNVSODQ������������
�
7LOWDNVSODQHQ�EHVWnU�DY�I¡OJHQGH�KRYHGHOHPHQWHU��
�

• (W�OHWW�WLOJMHQJHOLJ�UHJHOYHUN�
• %HGUH�EHVOXWQLQJVJUXQQODJ�IRU�RIIHQWOLJH�WLOWDN��UHIRUPHU�RJ�UHJHOYHUN�
• 5HGXVHUH�Q ULQJVOLYHWV�E\UGHU�YHG�LQQUDSSRUWHULQJVSOLNWHU�
• %HGUH�UHJHOYHUN�Sn�HQNHOWRPUnGHU�
• (Q�Q ULQJVYHQQOLJ�RIIHQWOLJ�VHNWRU�

�
)RU� n� PnOH� GH� DGPLQLVWUDWLYH� NRVWQDGHQH� IRUEXQGHW� PHG� UHJHOYHUNHW�� KDU�
PDQ�L�1RUJH��6YHULJH�RJ�'DQPDUN�EHVOXWWHW�n�EHQ\WWH�VHJ�DY�6WDQGDUG�.RVW�
QDGV�0RGHOOHQ� �6.0���7LOVYDUHQGH�PHWRGH�HU�EHQ\WWHW� VLGHQ������ L�1HGHU�
ODQG��
�
0nOHQH�PHG�GHQQH�PnOLQJHQ�DY�PHUYHUGLDYJLIWVUHJHOYHUNHW�KDU�Y UW���
�
• n� IRUHWD� HQ� UHDOLVWLVN�PnOLQJ� DY� VW¡UUHOVHQ� RJ� VDPPHQVHWQLQJHQ� DY� GH�

DGPLQLVWUDWLYH�E\UGHU�YHG�DYUHJQLQJ�DY�PHUYHUGLDYJLIW���
• n�VDPOH�LQQ�HUIDULQJHU��IRUEHGUH�RJ�HYHQWXHOW�YLGHUHXWYLNOH�PnOHPHWRGHQ�

WLO�EUXN�IRU�GHW�YLGHUH�DUEHLGHW��
• n�VDPOH�LQQ�RJ�XWDUEHLGH�HW�JUXQQODJ�IRU�HYHQWXHOOH�OHWWHOVHU�DY�GH�DGPL�

QLVWUDWLYH�E\UGHU�YHG�DYUHJQLQJ�DY�PHUYHUGLDYJLIW���
�

���� 5DSSRUWHQV�GLVSRVLVMRQ�
,�WLOOHJJ�WLO�VDPPHQGUDJHW�RJ�LQQOHGQLQJHQ��LQQHKROGHU�UDSSRUWHQ�VHNV�NDSLW�
OHU�RJ�ILUH�YHGOHJJ��
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�
.DSLWWHO���JLU�HQ�NRUW�EHVNULYHOVH�DY�PHWRGHQ�VRP�HU�EHQ\WWHW��
�
.DSLWWHO��� LQQHKROGHU�HQ�JHQHUHOO�SUHVHQWDVMRQ�DY�PHUYHUGLDYJLIWVORYHQ��.D�
SLWOHW�EHVNULYHU�GHUHWWHU�DYJUHQVQLQJ� WLO�DQQHQ� ORYJLYQLQJ�� LQIRUPDVMRQVNUDY�
�RSSJDYHSOLNW���NUDY�WLO�RSSO\VQLQJHU��DGPLQLVWUDWLYH�DNWLYLWHWHU��NRVWQDGVSD�
UDPHWUH�RJ�YLUNVRPKHWVVHJPHQWHU��
�
.DSLWWHO���LQQHKROGHU�HQ�EHVNULYHOVH�DY�GDWDLQQVDPOLQJHQ�RJ�VWDQGDUGLVHULQ�
JHQ�DY�WLGVEUXNHQ��
�
.DSLWWHO���EHVNULYHU�KYRUGDQ�YLUNVRPKHWHQH�KnQGWHUHU�DYUHJQLQJHQ�DY�PHU�
YHUGLDYJLIWHQ�� .DSLWOHW� SUHVHQWHUHU� PnOLQJHQ� DY� YLUNVRPKHWHQHV� DNWLYLWHWHU�
RJ�WLOK¡UHQGH�NRVWQDGHU���
�
.DSLWWHO���LQQHKROGHU�HQ�DJJUHJHULQJ�DY�UHVXOWDWHQH�WLO�VDPIXQQVQLYn���
�
,�.DSLWWHO���RPWDOHV�YLUNVRPKHWHQHV�RJ�HNVSHUWHQHV�IRUVODJ�WLO�UHJHOYHUNVIRU�
HQNOLQJHU��
�
9HGOHJJ���YLVHU�HQ�RYHUVLNW�RYHU�GH�PHVW�UHOHYDQWH�ORYHU�RJ�IRUVNULIWHU��SUR�
VHVVLQQGHOW�L�IRUKROG�WLO�KRYHGDNWLYWHWHU��
�
9HGOHJJ���LQQHKROGHU�VS¡UUHVNMHPD�EHQ\WWHW�XQGHU�LQWHUYMX��
�
9HGOHJJ� �� LQQHKROGHU� EODQNHWW� 5)������ �DOPLQQHOLJ� RPVHWQLQJVRSSJDYH���
EODQNHWW�%5�����%��UHJLVWUHULQJ�L�PHUYHUGLDYJLIWVPDQWDOOHW��RJ��HNVHPSHO�Sn�
VDPOHVNMHPD�IRU�PHUYHUGLDYJLIWVRSSJDYH��DYVWHPPLQJ���
��
9HGOHJJ� �� YLVHU� HQ� VDPPHQOLJQLQJ� PHOORP� 6YHULJH�� 'DQPDUN� RJ� 1RUJH��
6DPPHQOLJQLJHQ�HU�JMRUW�Sn�HW�YHOGLJ�JHQHUHOW�QLYn�RJ�LQQHKROGHU�LNNH�QRHQ�
Q UPHUH�DQDO\VH�DY�XWIRUPLQJHQ�DY�ORYNUDYHQH�L�GH�XOLNH�ODQGHQH��
�
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��� 6WDQGDUG�.RVWQDGV�0RGHOOHQ�
)RU�n�PnOH�GH�DGPLQLVWUDWLYH�E\UGHQH�PHG�GHQ�Q¡GYHQGLJH�SUHVLVMRQ�RJ�Sn�
HW�K¡\W�GHWDOMHULQJVQLYn��KDU�1 ULQJV��RJ�KDQGHOVGHSDUWHPHQWHW�EHVOXWWHW�n�
EUXNH�HQ�PnOHPHWRGH�VRP�KDU�Y UW�EHQ\WWHW�L�1HGHUODQG�VLGHQ�������0nOH�
PHWRGHQ�EHQ\WWHV� WLO� RYHUYnNQLQJ�DY�XWYLNOLQJHQ� L�GH�DGPLQLVWUDWLYH�E\UGHU�
RJ�WLO�NRQVHNYHQVEHUHJQLQJHU�DY�UHJHOYHUNVHQGULQJHU��,�1RUJH�RJ�6YHULJH�KDU�
PHWRGHQ� InWW� EHWHJQHOVHQ� 6WDQGDUG� .RVWQDGV� 0RGHOOHQ� �6.0��� ,� 'DQPDUN�
KDU�PHWRGHQ�InWW�EHWHJQHOVHQ�$09$%��$NWLYLWHWVEDVHUHW�0nOLQJ�DY�9LUNVRP�
KHWHUV�$GPLQLVWUDWLYH�%\UGHU����
�
0HWRGHQ�HU�WLGOLJHUH�WHVWHW�L�1RUGHQ�JMHQQRP�SLORWPnOLQJHU�Sn�cUVUHJQVNDSV�
ORYHQ��0HUYHUGLDYJLIWVORYHQ��RJ�/RY�RP�'DQPDUNV�6WDWLVWLN�L�'DQPDUN��VDPW�
PHUYHUGLDYJLIWVORYHQ�L�6YHULJH��.DUWOHJJLQJ�DY�PHUYHUGLDYJLIWVUHJHOYHUNHW�RJ�
PnOLQJ�DY�VW¡UUHOVHQ�Sn�YLUNVRPKHWHQHV�DGPLQLVWUDWLYH�E\UGHU�L�1RUJH��VRP�
GHW�UHGHJM¡UHV�IRU�L�GHQQH�UDSSRUWHQ��HU�GHQ�I¡UVWH�SLORWPnOLQJ�PHG�EUXN�DY�
6.0�PHWRGHQ�L�1RUJH��
�
6.0�PHWRGHQ�WDU�XWJDQJVSXQNW�L�HQ�JMHQQRPJDQJ�DY�GH�JMHOGHQGH�ORYHU�RJ�
IRUVNULIWHU��UHJHOYHUN��PHG�KHQEOLNN�Sn�n�LGHQWLILVHUH�GH�RPUnGHU�KYRU�YLUN�
VRPKHWHQH�KDU�SOLNW�WLO�n�VWLOOH�LQIRUPDVMRQ�WLO�UnGLJKHW�IRU�P\QGLJKHWHU�HOOHU�
WUHGMHSDUW�±�GLVVH�EHQHYQHV�L�PHWRGHQ�VRP��LQIRUPDVMRQVNUDY��
�
+YHUW� LQIRUPDVMRQVNUDY� EHVWnU� DY� HQ� UHNNH� IRUVNMHOOLJH� RSSO\VQLQJHU�� VRP�
YLUNVRPKHWHQH�VNDO�JL�IRU�n�NXQQH�RSSI\OOH�LQIRUPDVMRQVNUDYHQH�±�GLVVH�EH�
QHYQHV�VRP�NUDY�WLO�RSSO\VQLQJHU��.UDY�WLO�RSSO\VQLQJHU�JMHOGHU�GH�RSSO\VQLQ�
JHU�VRP�I�HNV��NUHYHV�L�GH�HQNHOWH�UXEULNNHU�L�IRUELQGHOVH�PHG�HW�LQQUDSSRU�
WHULQJVNMHPD���
�
)RU�n�NXQQH�IUHPVNDIIH�GH�JMHOGHQGH�RSSO\VQLQJHU��JMHQQRPI¡UHU�YLUNVRPKH�
WHQH�HQ�UHNNH�DGPLQLVWUDWLYH�DNWLYLWHWHU��VRP�GHOV�NUHYHU�HW�LQWHUQW�UHVVXUV�
IRUEUXN�L�IRUP�DY�PHGDUEHLGHUQHV�WLGVIRUEUXN��GHOV�HW�HNVWHUQW�UHVVXUVIRUEUXN�
L�IRUP�DY�XWJLIWHU�WLO�UHJVNDSVE\UnHU��HNVWHUQH�HNVSHUWHU�R�O���
�
'DWD� RP�YLUNVRPKHWHQV� DNWLYLWHWHU� VDPOHV� LQQ�JMHQQRP�G\EGHLQWHUYMX�PHG�
YLUNVRPKHWHU��,�GHW�HWWHUI¡OJHQGH�QRUPHUHU�HNVSHUWHU�GH�NRVWQDGHU��VRP�HU�
IRUEXQGHW�PHG�RSSI\OOHOVHQ�DY�KYHUW�NUDY�WLO�RSSO\VQLQJ��*MHQQRP�DJJUHJH�
ULQJ�NDQ�GH�VDPOHGH�NRVWQDGHU�Sn�GHW�JMHOGHQGH�UHJXOHULQJVRPUnGH�GHUHWWHU�
HVWLPHUHV��)LJXUHQ�QHGHQIRU� LOOXVWUHUHU�UHODVMRQHQ�PHOORP�LQIRUPDVMRQVNUDY��
NUDY�WLO�RSSO\VQLQJHU��DGPLQLVWUDWLYH�DNWLYLWHWHU�RJ�NRVWQDGHU��
�

�

�

�
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)LJXU������'HNRPSRQHULQJ�DY�ORYJLYQLQJ�YHG�EUXN�DY�6.0�PHWRGHQ�

�
6.0�PHWRGHQ� HU� XWYLNOHW� PHG� KHQEOLNN� Sn� n� PnOH� NRVWQDGHU� YHG� O¡SHQGH�
LQIRUPDVMRQVNUDY��'HW�Pn�Y UH�O¡SHQGH�WLGVIRUEUXN�L�YLUNVRPKHWHQH�RJ�IUH�
NYHQVHU�Sn�VDPIXQQVQLYn�IRU�DW�PHWRGHQ�VNDO�JL�UHVXOWDWHU��,PLGOHUWLG�LQQH�
KROGHU� ORYJLYQLQJHQ�HQ� ODQJ�UHNNH�NUDY� WLO�YLUNVRPKHWHQH��VRP�KYHUNHQ�UH�
VXOWHUHU� L� O¡SHQGH� DNWLYLWHWHU� �HQJDQJVLQYHVWHULQJHU�� HOOHU� KYRU� GHW� HU� YDQ�
VNHOLJ�HOOHU�XPXOLJ�n�EHUHJQH�IUHNYHQVHU�Sn�VDPIXQQVQLYn��MI��QHGHQVWnHQGH�
WDEHOO��
�
�

.UDY�WLO�RSSO\VQLQJHU�
WLO�P\QGLJKHWHU�

.UDY�WLO�RSSO\VQLQJHU�WLO��
WUHGMHPDQQ��

GRNXPHQWDVMRQVNUDY�

/¡SHQGH�
$NWLYLWHWHU�

,QQJnU� ,QQJnU�GHOYLV�

(QJDQJV�
DNWLYLWHWHU�

,QQJnU�GHOYLV� ,QQJnU�LNNH�

�
$QDO\VHQ� IRNXVHUHU� Sn� n� EHUHJQH� NRVWQDGHQH� YHG� GH� O¡SHQGH� DNWLYLWHWHQH��
VRP�UHVXOWHUHU�L�LQIRUPDVMRQVNUDY�OHYHUW�WLO�RIIHQWOLJH�P\QGLJKHWHU��,�GHW�RP�
IDQJ�GHW�KDU�YLVW�VHJ�PXOLJ�HU�RJVn�DQGUH�NUDY�V¡NW�HVWLPHUW��Vn�OHQJH�UHDOLV�
WLVNH�WLGVIRUEUXN�RJ�IUHNYHQVHU�KDU�NXQQHW�IUHPVNDIIHV��
�
6.0� 0HWRGHQ� Sn� PHUYHUGLDYJLIWVUHJHOYHUNHW�� PHG� HQ� SURVHVVEHVNULYHOVH� L�
DOOH�GHWV�IDVHU�RJ�WULQQ��IUHPJnU�DY�ILJXUHQ�QHGHQIRU��
�
'HQ�PHWRGLVNH�WLOQ UPLQJHQ�WLO�PnOLQJHQH�HU�ERWWRP�XS��GYV��GHW�VRP�PnOHV�
HU�IRUHWDNHWV�NRVWQDGHU�UHODWHUW�WLO�GH�DNWLYLWHWHU�VRP�HU�Q¡GYHQGLJH�n�XWI¡UH�
UH�IRU�n�RSSI\OOH�LQIRUPDVMRQVNUDYHQH�L�HQ�YLVV�ORYJLYQLQJ���
�
�
�
�

1. Informasjonsinnsamling

2. Vurdering

1. Informasjonsinnsamling

2. Vurdering

3. Beregning

4. Kontroll

5. Korreksion

6. Innrapportering

7. Innbetaling

8. Kopiering mv.

Administrative 
aktiviteter

Mva-loven

Informasjons-
forpliktelser

1. Omsetningsoppg.

2. Avstemming

3. Registrering

3.  

4. 

Informasjons-
forpliktelser

1. Omsetningsoppg.

2. Avstemming

3. Registrering

3.  

4. 

Krav til 
opplysninger

1. Inngående moms

2. Utgående moms

3. 

9. Utdannelse

Kostader

Tid

Timelønn

Overhead

Ekstern assistanse
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)LJXU������6.0�PHWRGHQ�

�

�
�
�
�
�
�
,�PRWVHWQLQJ�WLO�HQ�WRS�GRZQ�WLOQ UPLQJ��GHU�HW�VWRUW�DQWDOO�IRUHWDN�LQWHUYMXHV�
RP� GHUHV� DGPLQLVWUDWLYH� EHODVWQLQJHU�� JMHQQRPI¡UHV� ERWWRP�XS� PnOLQJHQH�
QRUPDOW� VRP�G\SWJnHQGH� VWXGLHU� L� HW�PLQGUH� DQWDOO� IRUHWDN�� VDPW� JMHQQRP�
LQWHUYMXHU�PHG�HNVSHUWHU�����
�
(Q�QXOOEDVLVPnOLQJ�LQQHKROGHU�WR�VHQWUDOH�GHOHU��NDUWOHJJLQJ�DY�ORYRPUnGHQH�
RJ�HQ� IRUG\SHW� �EHVNULYHQGH��XQGHUV¡NHOVH�DY�VSHVLILNNH� UHJOHU��2YHUVLNWHQ�
QHGHQIRU� LQQHKROGHU� GH� VDPPH�PRPHQWHQH� VRP� RYHU�� PHQ� RSSVXPPHUHU�
QRHQ�DY�GH�YLNWLJVWH�PRPHQWHQH�L�KYHU�GHO���
�

6WHJ����9HULILHULQJ�RJ�LGHQWL�
ILVHULQJ�DY�JUXSSHU�DY�IRUHWDN

RJ
6WHJ���,GHQWLILVHUH�W\SH

IRUHWDN

6WHJ����(NVSHUWLQWHUYMX
6WHJ����)RUHWDNVLQWHU�
YMX��(Y��NRPSOHWWHU�

LQJ��6WHJ���
6WHJ����6WDQGDUGLVHUH�

DGP��DNWLYLWHWHU
6WHJ����9HULILVHULQJ�DY�

VWDQGDUGLVHUWH�
DGP��DNWLYLWHWHU

6WHJ����,QQSXW�L�GDWDEDVH

6WHJ����%HUHJQLQJHU

6WHJ�����5DSSRUWVNULYLQJ

8WDUEHLGHOVH�DY�PRGHOO
.
DUWOHJJLQJ�DY�

NUDY�RJ�IRUHWDN

'
DWDLQVDP

OLQJ�Sn�
IHOWHW�RJ�

VWDQGDUGLVHULQJ

$
QDO\VH�RJ�

UDSSRUWVNULYQLQJ
6WHJ����.DUWOHJJQLQJ�DY�

UHJHOYHUNHW

'RNXPHQWDWLRQ�DY�
PHWRGHU�RJ�YHUNW¡\
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�
��� .DUWOHJJLQJ�DY�ORYRPUnGH�

D�� ,GHQWLILNDVMRQ�RJ�QHGEU\WLQJ�DY�UHJHOYHUN�
E�� $YJUHQVQLQJ�WLO�DQQHW�UHJHOYHUN�
F�� ,GHQWLILVHUH�RJ�IDVWVOn�DGPLQLVWUDWLYH�DNWLYLWHWHU�
G�� 3OXNNH�XW�UHSUHVHQWDWLYH�LQIRUPDVMRQVNUDY��
H�� ,GHQWLILVHUH�NRVWQDGVSDUDPHWHUQH��
I�� ,GHQWLILVHUH�EHU¡UWH�YLUNVRPKHWVVHJPHQW��

��� )RUG\SHW�XQGHUV¡NHOVH�DY�VSHVLILNNH�UHJOHU��
D�� ,GHQWLILVHUH�QRUPDOW�HIIHNWLYH�YLUNVRPKHWHU�
E�� ,QWHUYMX�PHG�HNVSHUWHU�
F�� ,QWHUYMX�PHG�YLUNVRPKHWHU�
G�� 6WDQGDUGLVHULQJ�DY�DNWLYLWHWHU�
H�� 6DPPHQVWLOOLQJ�DY�GDWD�L�GDWDEDVHQ�
I�� %HUHJQLQJHU��

�
�
1HGHQIRU� I¡OJHU� HQ�GRNXPHQWDVMRQ� DY�SURVHVVHQV� HQNHOWH� WULQQ� YHG�PnOLQJ�
DY�PHUYHUGLDYJLIWVUHJHOYHUNHW� L� 1RUJH�� � .DSLWWHO� �� EHVNULYHU� NDUWHOHJJLQJV�
IDVHQ�RJ�NDSLWWHO������RJ���EHVNULYHU�GHQ�PHU�G\SWJnHQGH�GHOHQ�DY�XQGHUV¡�
NHOVHQ�DY�PHUYHUGLDYJLIWVUHJHOYHUNHW��
�
)RU� HQ�PHU� LQQJnHQGH� LQQI¡ULQJ� L�PHWRGHQ�� KHQYLVHV� GHW� WLO� HQ� HJHQ�QRUVN�
PDQXDO�XWDUEHLGHW�L�IRUELQGHOVH�PHG�JMHQQRPI¡ULQJHQ�DY�PnOLQJHQ��
�
�
����
�
�
�
�
�
�
�
�
�
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��� .DUWOHJJLQJ�DY�PHUYHUGLDYJLIWVORYHQ��
(Q�VWRU�GHO�DY�DUEHLGHW�YHG�HQ�PnOLQJ�PHG�EUXN�DY�6.0�PHWRGHQ�NQ\WWHU�VHJ�
WLO�IRUDQDO\VHQ��VRP�JnU�IRUXW�IRU�VHOYH�GDWDLQQVDPOLQJHQ��,�NRUWH�WUHNN�LQQH�
KROGHU�IRUDQDO\VHQ�I¡OJHQGH�WULQQ��
�

• LGHQWLILVHUH�LQIRUPDVMRQVNUDY�
• LGHQWLILVHUH�WLOK¡UHQGH�NUDY�WLO�RSSO\VQLQJHU�
• DYJUHQVH�NUDY�WLO�RSSO\VQLQJHU�LKW�DQQHQ�ORYJLYQLQJ�
• YHOJH�XW�GH�DGPLQLVWUDWLYH�DNWLYLWHWHU��VRP�YLUNVRPKHWHQH�VNDO�XWI¡UH�

IRU�n�NXQQH�OHYHUH�GH�DYNUHYGH�RSSO\VQLQJHU�
• LGHQWLILVHUH�GH�UHOHYDQWH�NRVWQDGVSDUDPHWHUH�
• RJ�HQGHOLJ�LGHQWLILVHUH�GH�YLUNVRPKHWVVHJPHQWHU��VRP�HU�RPIDWWHW�DY�

UHJXOHULQJHQ��
�
'HWWH�NDSLWWHO�LQQHKROGHU�LQQOHGQLQJVYLV�HQ�JHQHUHOO�SUHVHQWDVMRQ�DY�NDUWOHJ�
JLQJHQ�RJ�PHUYHUGLDYJLIWVORYHQ��$YVQLWWHW�EHVNULYHU�RYHURUGQHW�KYLONH�RPUn�
GHU� ORYJLYQLQJHQ� UHJXOHUHU� RJ�EHJUXQQHU� RSSGHOLQJHQ�DY�PnOLQJHQ�DY� YLUN�
VRPKHWHQHV�DGPLQLVWUDWLYH�E\UGHU�YHG�PHUYHUGLDYJLIWVORYHQ��
�
.DSLWOHW�EHVNULYHU�GHUHWWHU�PnOLQJHQ�DY�DGPLQLVWUDWLYH�E\UGHU�YHG�PHUYHUGL�
DYJLIWVORYHQ� L� IRUKROG� WLO� GH� EHU¡UWH� YLUNVRPKHWHQH�� DYJUHQVQLQJ� WLO� DQQHQ�
ORYJLYQLQJ�� LQIRUPDVMRQVNUDY�� NUDY� WLO� RSSO\VQLQJHU�� DGPLQLVWUDWLYH� DNWLYLWH�
WHU��NRVWQDGVSDUDPHWUH�RJ�YLUNVRPKHWVVHJPHQWHU���
�

���� *HQHUHOW�RP�NDUWOHJJLQJHQ�
6RP�I¡UVWH�OHGG�L�JMHQQRPI¡ULQJ�DY�PnOLQJHQ�EOH�GHW�IRUHWDWW�HQ�NDUWOHJJLQJ�
DY�LQIRUPDVMRQVNUDY��RSSJDYHSOLNWHQ��RJ�NUDY�WLO�RSSO\VQLQJHU�VRP�I¡OJHU�DY�
PHUYHUGLDYJLIWVORYHQ�PHG�WLOK¡UHQGH�IRUVNULIWHU���
�
.DUWOHJJLQJHQ�EOH�JMHQQRPI¡UW�DY�UHYLVRUHU�L�VDPDUEHLG�PHG�MXULGLVN�HNVSHU�
WLVH�Sn�PHUYHUGLDYJLIWVRPUnGHW��
�
3n�WLGVSXQNWHW�IRU�JMHQQRPI¡ULQJ�DY�NDUWOHJJLQJHQ�YDU�GHW�FD������IRUVNULIWHU�
WLONQ\WWHW�PHUYHUGLDYJLIWVORYHQ��$Y�GLVVH�YDU�FD�����RSSKHYHW��
�
.UDYHQH�EOH�YLGHUH�WLONQ\WWHW�VHJPHQWHQH��VH�DYVQLWW���������L�XQGHUV¡NHOVHQ��
'H�HQNHOWH�NUDY�EOH�RJVn�NQ\WWHW�RSS�PRW�SRVWHU�L�GHQ�JHQHUHOOH�PHUYHUGLDY�
JLIWVRSSJDYHQ��
�
(WWHU� JMHQQRPI¡UW� NDUWOHJJLQJ� EOH� GHW� IRUHWDWW� HQ� ��� JDQJVRUWHULQJ� DY� DOOH�
NUDY�RJ�SOLNWHU�XW�L�IUD�RP�GH�EOH�DQVHWW�n�SnYLUNH�GH�DGPLQLVWUDWLYH�DNWYLWH�
WHQH��E\UGHQH��L�HQ�YLUNVRPKHW�RJ�VW¡UUHOVHVPHVVLJ�EHW\GQLQJ��(Q�RSSGHOLQJ�
IRUHWDV� IRUGL� GHW�YLO� Y UH�XIRUKROGVPHVVLJH�VWRUH�NRVWQDGHU� IRUEXQGHW�PHG�
PnOLQJHQ��KYLV�DOOH�NUDY�IRUV¡NHV�PnOW�JMHQQRP�LQWHUYMXHU�PHG�YLUNVRPKHWH�
QH���
�
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)RUPnOHW�HU�VnOHGHV�n�DYJUHQVH�GH�GHOHU�DY�UHJHOYHUNHW�VRP�VNDO�LQQJn�L�HW�
VS¡UUVNMHPD�YHG�EUXN�L�VHQHUH�LQWHUYMXHU��
�
'H�EOH�GHILQHUW�L�WUH�NDWHJRULHU���
�
,QJHQ�LQQYLUNQLQJ����� .UDY�RJ�SOLNWHU�VRP�LNNH�WDV�PHG�L�VS¡UUHVNMHPD��

'HWWH�HU�W\SLVN�DOOH�VSHVLHOOH�HOOHU�EUDQVMH�VSHVL�
ILNNH�NUDY�VRP�LNNH�EOH�DQVHWW�n�Y UH�DY�VW¡UUHO�
VHPHVVLJ� EHW\GQLQJ�� 'HQQH� W\SH� NUDY� HU� PHG�
DQGUH�RUG�PDUJLQDOH�L�IRUKROG�WLO�GH�VDPOHGH�DG�
PLQLVWUDWLYH� E\UGHU�� (W� HNVHPSHO� Sn� HW� NUDY� DY�
GHQQH�W\SH�HU�´YHG�VDOJ�DY�HO�ELOHU�VNDO�GHW�LNNH�
EHWDOHV�PHUYHUGLDYJLIW´��09$/����QU��������

�
0XOLJ�LQQYLUNQLQJ���� .UDY�RJ�SOLNWHU�VRP�PnWWH�YXUGHUHV�Q UPHUH�RP�

GH�YLOOH�Y UH�DY�VW¡UUHOVHVPHVVLJ�EHW\GQLQJ�HOOHU�
UHSUHVHQWDWLYH� L� XQGHUV¡NHOVHQ�� (W� HNVHPSHO� Sn�
NUDY�DY�GHQQH�W\SHQ�HU�´YHG�VDOJ�DY�E¡NHU�L�VLVWH�
RPVHWQLQJVOHGG�VNDO�GHW�LNNH�EHODVWHV�PHUYHUGL�
DYJLIW´��09$/����QU������

�
)DNWLVN�LQQYLUNQLQJ����� .UDY�RJ�SOLNWHU�VRP��RPIDWWHV�DY�PnOLQJHQ���
�
�
.DUWOHJJLQJHQ�IUHPJnU�DY�YHGOHJJ����
�
.DUWOHJJLQJHQ� HWWHU� ��� JDQJVRUWHULQJ� EOH� SUHVHQWHUW� RJ� JMHQQRPJnWW� PHG�
UHIHUDQVHJUXSSHQ�� 3n�EDNJUXQQ�DY�HJHQ�JMHQQRPJDQJ�RJ� WLOEDNHPHOGLQJHQ�
IUD�UHIHUDQVHJUXSSHQ�EOH�GHW�IRUHWDWW�HQ����JDQJVRUWHULQJ��KYRU�PDQ�WLO�VOXWW�
HQGWH�RSS�PHG�HW�VHWW�NUDY�RJ�SOLNWHU�VRP�VNXOOH�PHGWDV�L�VS¡UUHVNMHPD��
�
'H�PDUJLQDOH�SOLNWHU�HU�GHUIRU�LNNH�VXPPHUW�RSS�L�GHQ�JMHQQRPI¡UWH�PnOLQ�
JHQ��.RVWQDGHQH�IRUEXQGHW�PHG�GLVVH�NUDY�NDQ�RIWH�IDVWVHWWHV�JMHQQRP�HNV�
SHUWVNM¡QQ�PHG�6.0�PHWRGHQ��'HWWH�NUHYHU�LPLGOHUWLG�DW�GHW�HU�JMHQQRPI¡UW�
HQ� UHNNH� PnOLQJHU� DY� IRUVNMHOOLJH� UHJHOYHUN�� VOLN� DW� GHW� NDQ� LGHQWLILVHUHV�
VDPPHQOLJQEDUH� NUDY�� VRP� VNM¡QQHW� EDVHUHV� Sn�� 'HW� KDU� GHUIRU� LNNH� Y UW�
PXOLJ�n�IRUHWD�HNVSHUWVNM¡QQ�L�GHQQH�PnOLQJHQ��VRP�HU�GHQ�I¡UVWH�DY�VLWW�VODJ�
L�1RUJH���
�
$OOH�NUDY�RJ�SOLNWHU�L�VS¡UUHVNMHPD�EOH�VRUWHUW�Sn�KKY��JHQHUHOOH�RJ�VSHVLHOOH�
NUDY�RJ�SOLNWHU�L�KYHU�NDWHJRUL���
�
7LONQ\WWHW� NUDYHQH� RJ� SOLNWHQH� EOH� GHW� YLGHUH� IRUPXOHUW� VS¡UVPnOVVWLOOLQJHU�
VRP�EOH�SUHVHQWHUW�IRU�LQWHUYMXREMHNWHQH��3n�GHQQH�PnWHQ�KDGGH�PDQ�NODUH�
VS¡UVPnOVVWLOOLQJHU�RJ�YHLOHGHQGH�WHNVW�L�GH�HQNHOWH�NUDY�WLONQ\WWHW�VS¡UVPn�
OHQH��
�
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���� *HQHUHOW�RP�PHUYHUGLDYJLIWVORYHQ��
0HUYHUGLDYJLIWVORYHQ�UHJXOHUHU�HQ�UHNNH�IRUKROG��VRP�L�IRUVNMHOOLJ�JUDG�SnYLU�
NHU�RPIDQJHW�DY�GHW�DGPLQLVWUDWLYH�DUEHLGHW�L�YLUNVRPKHWHQH��.UDY�NQ\WWHW�WLO�
PHUYHUGLDYJLIW�UHJXOHUHV�DY���
�
/RY�RP�PHUYHUGLDYJLIW��09$/��DY����MXQL������QU�����
�
'HW�HU� LPLGOHUWLG�HQ� ODQJ�UHNNH�DY�IRUVNLIWHU��09$)��VRP�RJVn�UHJXOHUHU�GH�
NUDY��PHG� SnI¡OJHQGH� DGPLQLVWUDWLYH� DNWLYLWHWHU�� VRP�YLUNVRPKHWHQH� VWLOOHV�
RYHUIRU��3n�WLGVSXQNWHW�IRU�JMHQQRPI¡ULQJHQ�DY�PnOLQJHQ��YDU�GHW�VRP�WLGOL�
JHUH�QHYQW�FD�����IRUVNULIWHU�WLO�PHUYHUGLDYJLIWVORYHQ�����RSSKHYHW����
�
)RUVNULIWHQH�RPIDWWHU�L�VWRU�JUDG�SUHVLVHULQJHU�RJ�XWI\OOLQJ�DY�ORYHQ��KHUXQGHU�
V UOLJH�NUDY�WLO�KKY��GRNXPHQWDVMRQ�RJ�UHJLVWUHULQJ�DY�RSSO\VQLQJHU�IRU�YLVVH�
EUDQVMHU�HOOHU�YLVVH�W\SHU�YDUHU�RJ�WMHQHVWHU��
�
,�IRUELQGHOVH�PHG�YnU�JMHQQRPJDQJ�HUIDUWH�YL�DW�UHJHOYHUNHW�WLGYLV�HU�XRYHU�
VLNWOLJ�RJ�DW�PDQ�Sn�HQNHOWH�RPUnGHU�KDU�OLNHO\GHQGH�RJ�RYHUODSSHQGH�UHJHO�
YHUN��,QQVSLOO�IUD�LQWHUYMXREMHNWHQH�EHNUHIWHU�RJVn�DW�UHJHOYHUNHW�YLUNHU�YDQ�
VNHOLJ�WLOJMHQJHOLJ���
�
6RP�HNVHPSHO�NDQ�GHW�YLVHV�WLO�KKY��������L�IRUVNULIW�DY����PDL������RJ�IRU�
VNULIW������VRP�WLO�GHOV�KDU�RYHUODSSHQGH�NUDY��)RUVNULIW�DY����PDL�������QU�
�����JLWW�PHG�KMHPPHO�L�PHUYHUGLDYJLIWVORYHQ������RPKDQGOHU�NUDY�WLO�UHJQ�
VNDSVV\VWHP��UHJLVWUHULQJ��GRNXPHQWDVMRQ�RJ�RSSEHYDULQJ�DY�UHJQVNDSVRSS�
O\VQLQJHU��)RUVNULIWHQV�NDSLWWHO���RPKDQGOHU�V UOLJH�UHJOHU�IRU�HQNHOWH�EUDQ�
VMHU���������RPKDQGOHU�VSHVLILNDVMRQVNUDY�IRU�RPVHWQLQJ�RJ�XWWDN�KRV�UHJQ�
VNDSVSOLNWLJ�VRP�GULYHU�VHUYHULQJVVWHGHU�GHU�GHW�VHUYHUHV�¡O��YLQ�HOOHU�EUHQ�
QHYLQ��,�WLOOHJJ�KDU�PDQ�DOWVn�L�QHYQWH�IRUVNULIW�QU������UHJOHU�VRP�RPKDQGOHU�
ERNI¡ULQJ� RJ� LQQWHNWVGRNXPHQWDVMRQ� IRU� VHUYHULQJVVWHGHU�� (Q� VOLN� RYHUODS�
SLQJ�NDQ�Y UH�HJQHW�WLO�n�IRUYLUUH�GH�DYJLIWVSOLNWLJH���
�
(W�DQQHW�HNVHPSHO�Sn�GREEHOUHJXOHULQJ�ILQQHV�L�UHJOHQH�RP�NUDY�WLO�LQQKROG�L�
HW�VDOJVGRNXPHQW��'HW�YLVHV�WLO�DW�GHWWH�HU�UHJXOHUW�EnGH�L�IRUVNULIW�QU����DY�
����RNWREHU������RJ�L�QHYQWH�IRUVNULIW�DY����PDL�������QU�������
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�
6HWW�L�UHODVMRQ�WLO�YLUNVRPKHWHQHV�DGPLQLVWUDWLYH�E\UGHU�HU�I¡OJHQGH�IRUVNULI�
WHU�LGHQWLILVHUW�VRP�GH�PHVW�VHQWUDOH�±�
�

• 09$)��������RP�UHJQVNDSVSOLNW�RJ�ERNI¡ULQJ�IRU�Q ULQJVGULYHQGH�VRP�
JnU�LQQ�XQGHU�EHVWHPPHOVHQH�L�PHUYHUGLDYJLIWVORYHQ���

• 09$)��������RP�LQQKROG�DY�VDOJVGRNXPHQWHU�P�Y���
• 09$)�� ��� �� RP� IRUKROGVPHVVLJ� IUDGUDJ� IRU� LQQJnHQGH� DYJLIW� HWWHU�

PHUYHUGLDYJLIWVORYHQ���
• 09$)����� ��RP�IRUGHOLQJ�DY�SHQVMRQVSULVHU� L�KRWHOOHU�RJ�DQGUH�KHU�

EHUJHU�PHOORP�DYJLIWVSOLNWLJ�RJ�DYJLIWVIUL�RPVHWQLQJ�HWWHU�PHUYHUGL�
DYJLIWVORYHQ�

• 09$)��������RP�IULYLOOLJ�UHJLVWUHULQJ�DY�XWOHLHU�DY�E\JJ�HOOHU�DQOHJJ�WLO�
EUXN�L�YLUNVRPKHW�VRP�HU�UHJLVWHUW�HWWHU�PHUYHUGLDYJLIWVORYHQ�

• 09$)�������RP�UHGXVHUW�PHUYHUGLDYJLIWVVDWV�IRU�Q ULQJVPLGOHU��
• 09$)�������RP�PHUYHUGLDYJLIW�YHG�NM¡S�DY�WMHQHVWHU�IUD�XWODQGHW��
• 09$)�������RP�OHYHULQJ�DY�nUVWHUPLQRSSJDYH�IRU�UHJLVWUHULQJVSOLNWLJ�

Q ULQJVGULYHQGH�PHG�OLWHQ�RPVHWQLQJ��
• 09$)� ���� �� RP� HOHNWURQLVN� LQQVHQGLQJ� DY�PHUYHUGLDYJLIWVRSSJDYHU�

RJ�OHYHULQJVVWHG�IRU�SDSLUEDVHUWH�RSSJDYHU��
• 09$)�8���IRUVNULIW�DY����PDL������QU������RP�UHJQVNDSVV\VWHP��UH�

JLVWUHULQJ��GRNXPHQWDVMRQ�RJ�RSSEHYDULQJ�DY�UHJQVNDSVRSSO\VQLQJHU�
�
�
'HW� YLNWLJVWH� NUDYHW� NQ\WWHW� WLO� UHJHOYHUNHW� HU� YLUNVRPKHWHQHV� WHUPLQYLVH�
DYUHJQLQJ� DY� PHUYHUGLDYJLIW� �RPVHWQLQJVRSSJDYHQ��� VRP� YDQOLJYLV� VNMHU�
KYHU�DQQHQ�PnQHG����WHUPLQHU��HOOHU�HQ�JDQJ�L�nUHW��DYKHQJLJ�DY�YLUNVRPKH�
WHQV� nUOLJH�PHUYHUGLDYJLIWVSOLNWLJH� RPVHWQLQJ�� $YUHJQLQJHQH� NDQ� RJVn� VNMH�
K\SSLJHUH� IRU� YLUNVRPKHWHU� VRP� L� KRYHGVDN� KDU� PHUYHUGLDYJLIW� WLO� JRGH�
�I�HNV�� ��� HOOHU� ��� WHUPLQHU��� ,� IRUELQGHOVH�PHG� YLUNVRPKHWHQHV� DYUHJQLQJ�
VNMHU�GHW�HQ�LQQUDSSRUWHULQJ�DY�KHQKROGVYLV�XWJnHQGH�RJ�LQQJnHQGH�PHUYHU�
GLDYJLIW����
�
$YUHJQLQJHQ�RJ�LQQUDSSRUWHULQJHQ�NUHYHU�JUXQQOHJJHQGH�UHJLVWUHULQJHU��KYLV�
IRUP�RJ�LQQKROG�L�K¡\�JUDG�HU�UHJXOHUHW�L�PHUYHUGLDYJLIWVORYHQ�PHG�WLOK¡UHQ�
GH�IRUVNULIWHU�PY��
�

���� $YJUHQVQLQJ�DY�NUDY�L�PHUYHUGLDYJLIWVORYHQ��
������ ,QNOXGHUWH�YLUNVRPKHWHU�

%HUHJQLQJHQ�DY�YLUNVRPKHWHQHV�DGPLQLVWUDWLYH�E\UGHU�YHG�EUXN�DY�6.0�PH�
WRGHQ� PnOHU� GH� DGPLQLVWUDWLYH� NRVWQDGHU� VRP� I¡OJH� DY� UHJXOHULQJHU�� VRP�
SnYLUNHU�SULYDWH�YLUNVRPKHWHU���
�
3ULYDWH�YLUNVRPKHWHU�HU�L�PHWRGHQ�DYJUHQVHW�WLO�GH�HQKHWHU�VRP�OLJJHU�XWHQ�
IRU�GHW�VRP�QRUPDOW�EHQHYQHV�VRP�GHW�RIIHQWOLJH�RPUnGH��0HG�GHW�PHQHV��
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• HQKHWHU�� VRP� SURGXVHUHU� WMHQHVWHU� VRP� LNNH� RPVHWWHV� Sn� GHW� IULH�
PDUNHG��PHQ�VWLOOHV�WLO�UnGLJKHW�IRU�ERUJHUH�HQWHQ�YHGHUODJVIULWW�HOOHU�
PRW�LNNH�NRVWQDGVEHVWHPW�EHWDOLQJ��RJ���

�
3n�GHQQH�EDNJUXQQ�GHILQHUHV�SULYDWH�YLUNVRPKHWHU�L�6.0�PHWRGH�VRP���

«�HQKHWHU��VRP�SURGXVHUHU�PDUNHGVPHVVLJH�\WHOVHU�PHG�GHW�IRUPnO�n�
JHQHUH�RYHUVNXGG�WLO�HLHUQH��'HW�YLO�VL�LNNH�RIIHQWOLJ�YLUNVRPKHW��

�
'H�YLUVRPKHWHU�VRP�VWDWLVWLVN�HU�XWHODWW�L�XQGHUV¡NHOVHQ�HU�I¡OJHQGH���

• )</.��I\ONHVNRPPXQDOH�YLUNVRPKHWHU�
• ,.6�±�LQWHUNRPPXQDOH�VHOVNDSHU�
• .200�±�NRPPXQDOH�YLUNVRPKHWHU�
• 67$7�±�VWDWOLJH�YLUNVRPKHWHU��,�WLOOHJJ�HU�YLUNVRPKHWHU�PHG�RPVHWQLQJ�XQGHU�NURQHU��������XWHODWW����'HU�ILQQHV�L�DOW���������PHUYHUGLDYJLIWUHJLVWUHUWH�YLUNVRPKHWHU�L�1RUJH��KHUDY����������IUDWUXNNHW�RYHU�QHYQWH�NDWHJRULHU��9LUNVRPKHWHU�PHG�RPVHWQLQJ�XQ�

GHU�NURQHU��������XWJM¡U��������RJ�RIIHQWOLJH�YLUNVRPKHWHU����������
������ $YJUHQVQLQJ�WLO�DQQHQ�ORYJLYQLQJ�

.DUWOHJJLQJHQ� DY� LQIRUPDVMRQVNUDY� RJ� NUDY� WLO� RSSO\VQLQJHU� KDU� YLVW� DW� GHW�
GDJOLJH�DUEHLGH� L�YLUNVRPKHWHQH� L� IRUKROG�WLO�DYUHJQLQJ�DY�PHUYHUGLDYJLIW�HU�
WHWW�UHODWHUW�WLO�YLUNVRPKHWHQHV�UHJQVNDSVI¡ULQJ��'HWWH�HU�LOOXVWUHUHW�L�ILJXUHQ�
QHGHQIRU��
�
)LJXU������0HUYHUGLDYJLIW��RJ�UHJQVNDSVORYHQV�LQQHE\UGHV�VDPPHQKHQJ�

�
�
�
'H� LQQHE\UGHV� VDPPHQKHQJHU�PHOORP�PHUYHUGLDYJLIWV�� RJ� UHJQVNDSVORYHQ�
JMHOGHU�LV U�L�IRUKROG�WLO�RYHUKROGHOVH�DY�GRNXPHQWDVMRQVNUDY�IRU�VDOJVGRNX�

Ordre Faktura Bokføring MVA-
innrapportering

Administrative 
kostnader som 

følge av 
regnskaps-

loven

Administrative kostnader 
som følge av momsloven 

Administrative 
kostnader

som følge av 
merverdiavgifts-

loven og

regnskapsloven
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PHQWHU��.DUWOHJJLQJHQ�KDU�YLVW�DW�IDNWXUDNUDYHQH�L�PHUYHUGLDYJLIWVORYHQ�RIWH�
YLO�Y UH�HQ�HQJDQJVNRVWQDG�IRU�YLUNVRPKHWHQH��I¡UVWH�JDQJV�UHJLVWUHULQJ�DY�
HQ�DYWDOH�HOOHU�YDUH���'D�PnOLQJHQH�DY�YLUNVRPKHWHQHV�DGPLQLVWUDWLYH�E\UGHU�
YHG�EUXN�DY�6.0�PHWRGHQ�I¡UVW�RJ�IUHPVW�PnOHU�GH�O¡SHQGH�NRVWQDGHU�L�YLUN�
VRPKHWHQH�� LQQJnU� IDNWXUDNUDYHQH� L�PHUYHUGLDYJLIWVORYHQ� GHUIRU� LNNH� L� GHQ�
DJJUHJHUWH�GHOHQ�L�GHQQH�PnOLQJ�IRU�DOPLQQHOLJH�YLUNVRPKHWHU��'HW�HU�LPLG�
OHUWLG�L�LQWHUYMXHQH�PHG�YLUNVRPKHWHQH�VSXUW�RP�V UOLJH�IRUKROG�YHGU¡UHQGH�
EHKDQGOLQJ�DY�VDOJVGRNXPHQWDVMRQ��VRP�NDQ�VNDSH�O¡SHQGH�NRVWQDGHU��'LVVH�
NRVWQDGHU�HU�DYUDSSRUWHUHW�NYDOLWDWLYW�L�PnOLQJHQ��
�

������ ,QIRUPDVMRQVNUDY�
,GHQWLILNDVMRQHQ�DY� LQIRUPDVMRQVNUDY� L� IRUP�DY�EODQNHWWHU�HOOHU�HOHNWURQLVNH�
VLWHV�IRU� LQQUDSSRUWHULQJ��VRP�YLUNVRPKHWHQH�VNDO�I\OOH�XW� L�IRUELQGHOVH�PHG�
PHUYHUGLDYJLIWVDYUHJQLQJ��RPVHWQLQJRSSJDYH�PY����KDU�LGHQWLILVHUW�I¡OJHQGH�
LQIRUPDVMRQVNUDY�VRP�GH�PHVW�YHVHQWOLJH��
�

• 5HJLVWUHULQJ�L�PHUYHUGLDYJLIWVPDQWDOOHW�
R� $OPLQQHOLJ�UHJLVWUHULQJ��%5�������
R� )RUKnQGVUHJLVWHULQJ�
R� )ULYLOOLJ�UHJLVWUHULQJ�

• 2SSJDYHU�RJ�RSSJM¡U�
R� $OPLQQHOLJ�RPVHWQLQJRSSJDYH��5)�������
R� 2PVHWQLQJVRSSJDYH�IRU�SULP UQ ULQJHQH��5)�������
R� ,QQEHWDOLQJ�

�
,�WLOOHJJ�RPKDQGOHU�UDSSRUWHQ�HQ�GHO�GRNXPHQWDVMRQVNUDY�

• $YVWHPPLQJ�
• $QGUH�NUDY�WLO�GRNXPHQWDVMRQ�

�
5DSSRUWHQ�RPKDQGOHU�RJVn�HQ�GHO�DGPLQLVWUDWLYH�E\UGHU�L�WLONQ\WQLQJ�WLO��
�

• 8WJnHQGH�PHUYHUGLDYJLIW�RJ�IDNWXUHULQJ�
• ,QQJnHQGH�PHUYHUGLDYJLIW�
• (WWHUV\Q�
• (NVWHUQ�ELVWDQG�

�
������ .UDY�WLO�RSSO\VQLQJHU�YHG�LQQUDSSRUWHULQJ�WLO�P\QGLJKHWHQH�

+YHU�DY�RYHU�QHYQWH�EODQNHWWHU�LQQHKROGHU�HQ�UHNNH�UXEULNNHU��VRP�YLUNVRP�
KHWHQH� VNDO� I\OOH� XW� RJ� VHQGHV� LQQ� L� IRUELQGHOVH� PHG� PHUYHUGL�
DYJLIWVDYUHJQLQJ�HOOHU�UHJLVWUHULQJVIRUKROG��'LVVH�UXEULNNHQH��VRP�XWJM¡U�NUDY�
WLO�RSSO\VQLQJHU�L�PnOLQJHQ��YHGU¡UHU�VW¡UVWHGHOHQ�DY�GH�PHUYHUGLDYJLIWUHJLVW�
UHUWH�YLUNVRPKHWHQH��
�
$QWDOOHW� LQIRUPDVMRQVNUDY�RJ�NUDY�WLO�RSSO\VQLQJHU� L�PHUYHUGLDYJLIWVORYHQ�HU�
UHODWLYW� EHJUHQVHW�� 7LO� JMHQJMHOG� LQQHKROGHU� ORYJLYQLQJHQ� HQ� ODQJ� UHNNH� EH�
VWHPPHOVHU� IRU�V UOLJH�W\SHU�DY�YLUNVRPKHWHU�RJ�V UOLJH�W\SHU�DY�WUDQVDN�
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VMRQHU��KYRU�PHUYHUGLDYJLIW�KHOW�HOOHU�GHOYLVW�NDQ�VNDO�EHUHJQHV�HWWHU�V UOLJH�
PHWRGHU���
�

������ �YULJH�NUDY�WLO�RSSO\VQLQJHU�
)RUXWHQ�GH�RSSO\VQLQJHU��VRP�YLUNVRPKHWHQH�VNDO�LQQVHQGH�L�IRUELQGHOVH�PHG�
PHUYHUGLDYJLIWVDYUHJQLQJHQ�� LQQHKROGHU�PHUYHUGLDYJLIWVORYHQ�HQ� UHNNH�NUDY�
WLO�GRNXPHQWDVMRQ�IRU�ULNWLJKHWHQ�DY�GH�RSSJLWWH�RSSO\VQLQJHQH��'RNXPHQWD�
VMRQHQ�VNDO�LPLGOHUWLG�LNNH�VHQGHV�LQQ��PHQ�VNDO�L�VWHGHW�RSSEHYDUHV�DY�YLUN�
VRPKHWHQ��VOLN�DW�YLUNVRPKHWHQ�NDQ�IUHPOHJJH�GRNXPHQWDVMRQHQ�WLO�P\QGLJ�
KHWHQH�Sn�IRUODQJHQGH��
�
,GHQWLILNDVMRQHQ�DY�LQIRUPDVMRQVNUDYHQH�RJ�NUDY�WLO�RSSO\VQLQJHU�KDU�YLVW�DW�
YLUNVRPKHWHQH� VNDO� NXQQH�GRNXPHQWHUH�JUXQQODJHW� IRU�GH�RSSJLWWH�RSSO\V�
QLQJHU�NQ\WWHW�WLO�EO�D��IDNWXUDNUDY��UHJQVNDSVNUDY�RJ�NRQWUROOEHWVWHP�
PHOVHU��

�
'HW�HU�L�LQWHUYMXHU�PHG�YLUNVRPKHWHQH�VSXUW�RP�GH�O¡SHQGH�NRVWQDGHU�L�IRU�
ELQGHOVH�PHG�RSSI\OOLQJ�DY�GH�NUDY�WLO�RSSO\VQLQJHU��,QWHUYMXHQH�KDU�YLVW�DW�
YLUNVRPKHWHQHV� NRVWQDGHU� L� IRUELQGHOVH�PHG� RYHUKROGHOVHQ� DY� I�HNV�� � IDN�
WXUDNUDYHQH��L�OLWHQ�JUDG�HU�IRUEXQGHW�PHG�O¡SHQGH�NRVWQDGHU���
�
,QWHUYMXHQH� KDU� GHVVXWHQ� YLVW�� DW� YLUNVRPKHWHQHV� NRVWQDGHU� L� IRUELQGHOVH�
PHG�RYHUKROGHOVH�DY�UHJQVNDSVNUDYHQH� LQQJnU�VRP�HQ�GHO�DY�YLUNVRPKH�
WHQV�GDJOLJH�DGPLQLVWUDWLYH�DUEHLGH��.RVWQDGHQH� L� YLUNVRPKHWHQH� IRUEXQGHW�
PHG�UHJQVNDSVNUDYHQH�EHWUDNWHV�GHUIRU�VRP�HQ�GHO�DY�YLUNVRPKHWHQHV�LQGL�
UHNWH�NRVWQDGHU��GYV��VRP�HQ�GHO�DY�RYHUKHDG��(W�XQQWDN�HU�GH�YLUNVRPKHWHU�
VRP�I¡UHU�NDVVHUHJQVNDS�RJ�LNNH�KDU�HW�¡NRQRPLVW\ULQJVV\VWHP��KYLONHW��NDQ�
Y UH�WLOIHOOHW�L�PLQGUH�YLUNVRPKHWHU��'H�KDU�VRP�UHJHO�RXWVRXUFHW�UHJQVNDS��
RJ�PHUYHUGLDYJLIWVUDSSRUWHULQJ���
�

������ 2SSVXPPHULQJ�DY�LQIRUPDVMRQVNUDY�RJ�NUDY�WLO�RSSO\VQLQJHU�
'H� LQIRUPDVMRQVNUDY� RJ� NUDY� WLO� RSSO\VQLQJHU� �PHG� ORYKHQYLVQLQJHU��� KYRU�
GHW�EOH�JMRUW�UHJLVWUHULQJHU�DY�WLGVEUXN�XQGHU�LQWHUYMXHQH��IUDPJnU�L�YHGOHJJ�
����
�

������ $GPLQLVWUDWLYH�DNWLYLWHWHU�
2SSI\OOHOVH� DY� NUDY� WLO� RSSO\VQLQJHU� LQQHE UHU�DW�YLUNVRPKHWHQH�VNDO�JMHQ�
QRPI¡UH� HQ� UHNNH� DGPLQLVWUDWLYH� DNWLYLWHWHU�� )LJXUHQ� QHGHQIRU� YLVHU� KYLONH�
DGPLQLVWUDWLYH�DNWLYLWHWHU��VRP�W\SLVN�YLO�Y UH�GHNNHQGH�IRU�GHW�DGPLQLVWUD�
WLYH�DUEHLGH�L�YLUNVRPKHWHQH��
�
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�

)LJXU������,GHQWLILVHUWH�DGPLQLVWUDWLYH�DNWLYLWHWHU��

�
�
,� IRUELQGHOVH� PHG� PHUYHUGLDYJLIWVDYUHJQLQJHQ� WUHNNHU� YLUNVRPKHWHQH� QRU�
PDOW�XW�GH�Q¡GYHQGLJH�RSSO\VQLQJHQH�RP�SHULRGHQV�LQQ��RJ�XWJnHQGH�PHU�
YHUGLDYJLIW�IUD�UHJQVNDSVV\VWHPHW��LQIRUPDVMRQVLQQVDPOLQJ���
�
'HUHWWHU�IRUHWDV�GHW�HYHQWXHOOH�EHUHJQLQJHU�PHG�KHQEOLNN�Sn�n�NRQWUROOHUH�DW�
GHQ�VN\OGLJH�WLOJRGHKDYHQGH�PHUYHUGLDYJLIW�HU�NRUUHNW��DYVWHPPLQJ����
�
3n� EDNJUXQQ� DY� GHWWH� IRUHWDU� YLUNVRPKHWHQH� RP� Q¡GYHQGLJ� NRUUHNVMRQHU��
PHG�SnI¡OJHQGH�LQQUDSSRUWHULQJ�RJ�LQQEHWDOLQJ�DY�PHUYHUGLDYJLIW���
�
9XUGHULQJHU� IRUHWDV� O¡SHQGH� L� IRUELQGHOVH�PHG� IDNWXUHULQJ� RJ� UHJQVNDSVI¡�
ULQJ��KYRU�GHW�VNDO�WDV�VWLOOLQJ�WLO�RP�PHUYHUGLDYJLIWHQ�Sn�LQQNM¡S�NDQ�WUHNNHV�
IUD��RJ�RP�VDOJHW�HU�PHUYHUGLDYJLIWVSOLNWLJ��
�

������ .RVWQDGVSDUDPHWUH�
*MHQQRPI¡ULQJHQ�DY�RYHQVWnHQGH�DNWLYLWHWHU�L�IRUELQGHOVH�PHG�DYUHJQLQJ�DY�
PHUYHUGLDYJLIW�HU�IRUEXQGHW�PHG�HQ�UHNNH�NRVWQDGHU�IRU�YLUNVRPKHWHQH��'HW�
HU�LGHQWLILVHUW�I¡OJHQGH�NRVWQDGVSDUDPHWUH�L�PnOLQJHQ��

• 7LG�LQWHUQW�L�YLUNVRPKHWHQ�
• .RVWQDGHU�SU��DUEHLGVWLPH�LQWHUQW�L�YLUNVRPKHWHQH�
• 2YHUKHDG�
• .RVWQDGHU�YHG�RXWVRXUFLQJ�

�
7LG�LQWHUQW�L�YLUNVRPKHWHQ�
,QWHUYMXHQH�KDU�YLVW�DW�GHW�DGPLQLVWUDWLYH�DUEHLGH� L�YLUNVRPKHWHQH� L� IRUELQ�
GHOVH�PHG�DYUHJQLQJ�DY�PHUYHUGLDYJLIW�L�KRYHGVDN�LYDUHWDV�DY�PHGDUEHLGHUH�
L�UHJQVNDSVIXQNVMRQHQ��)RU�VPn�YLUNVRPKHWHU��PHG�VY UW�In�DQVDWWH��JM¡UHV�
������������������������������������������������
�� ,GHQWLILNDVMRQHQ� DY� DGPLQLVWUDWLYH� DNWLYLWHWHU� KDU� IRUHJnWW�PHG� XWJDQJVSXQNW� L� GH�
DNWLYLWHWHU�VRP�HU�LGHQWLILVHUW�L�6.0�PnOLQJHQH�L�'DQPDUN��

,QIRUPDVMRQV�
LQQVDPOLQJ 9XUGHULQJ %HUHJQLQJHU

.RQWUROO.RUUHNVMRQ,QQUDSSRU�
WHULQJ

,QQEHWDOLQJ
.RSLHULQJ��
DUNLYHULQJ�

PY�

,QIRUPDVMRQV�
LQQVDPOLQJ 9XUGHULQJ %HUHJQLQJHU

.RQWUROO.RUUHNVMRQ,QQUDSSRU�
WHULQJ

,QQEHWDOLQJ
.RSLHULQJ��
DUNLYHULQJ�

PY�
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GHWWH� LPLGOHUWLG�RIWH�DY�HLHU�HOOHU�DGPLQLVWUHUHQGH�GLUHNW¡U��KYLV�GHW� LNNH�HU�
RXWVRXUFHW�� 7LGVIRUEUXNHW� L� YLUNVRPKHWHQH� HU� VWDQGDUGLVHUW� Sn�EDNJUXQQ�DY�
LQWHUYMXHQH�PHG�YLUNVRPKHWHQH��'DWDLQQVDPOLQJHQ�RJ� VWDQGDUGLVHULQJHQ�HU�
Q UPHUH�EHVNUHYHW�L�NDSLWWHO����
�
.RVWQDGHU�SU��DUEHLGVWLPH�LQWHUQW�L�YLUNVRPKHWHQH�
.RVWQDGHQH�IRU�YLUNVRPKHWHQH�DYKHQJHU�DY�KYLONH�PHGDUEHLGHUJUXSSHU�VRP�
LYDUHWDU�GHW�DGPLQLVWUDWLYH�DUEHLGH��IXQNVMRQVQLYn���)RU�n�NXQQH�EHUHJQH�GH�
VDPOHGH�� LQWHUQH�NRVWQDGHU�L�YLUNVRPKHWHQH��HU�GHW�GHUIRU�Q¡GYHQGLW�n�RP�
UHJQH�WLGVIRUEUXNHW�IRU�GH�IRUVNHOOLJH�PHGDUEHLGHUH�WLO�NURQHU���
�
'H� LQWHUQH� NRVWQDGHU� SU�� WLPH� XWJM¡UHV� GHOV� DY� GHQ� GLUHNWH� DYO¡QQLQJ� DY�
PHGDUEHLGHUQH�RJ�GHOV�DY� LQGLUHNWH�NRVWQDGHU� IRUEXQGHW�PHG�GH� LPSOLVHUWH�
MREEIXQNVMRQHU�� I�HNV�� HWWHUXWGDQQHOVH�� ,7� V\VWHPHU�PY��� GYV�� RYHUKHDG� Sn�
PHGDUEHLGHUQHV� WLPHO¡QQLQJHU�� 'HW� EHQ\WWHV� L�PnOLQJHQ� VDPPH� RYHUKHDG�
SURVHQW� VRP� L� SLORWPnOLQJHQH� L� 6YHULJH� RJ� 'DQPDUN� ����� DY� WLPH�
O¡QQLQJHQH���,�WLOOHJJ�HU�GHW�ODJW�WLO�DUEHLGVJLYHUDYJLIW�Sn������SURVHQW���
�
,� WDEHOOHQ� QHGHQIRU� HU� GHW� KHQWHW� LQQ� GDWD� IUD� 66%� Sn� GH� IRUVNMHOOLJH� IXQ�
VMRQVQLYnHQH��
�
�7DEHOO������7LPHNRVWQDGHU�Sn�IXQNVMRQVQLYn�EDVHU�Sn�JM�VQLWWOLJ�PnQHGVO¡QQ�

.LOGH�66%�

�
,�WDEHOOHQ�QHGHQIRU�IUHPJnU�GH�IXQNVMRQQLYnHU�VRP�HU�GHILQHUW�RJ�EHQ\WWHW�L�
XQGHUV¡NHOVHQ��VDPW�GHW�NRVWQDGVQLYn�VRP�HU�YDOJW���
�
�
7DEHOO� ����� 'HILQHUWH� WLPHNRVWQDGHU� Sn� IXQNVMRQVQLYn� �WLPHO¡QQ� LQNO�
DUE�DYJLIW�RJ�RYHUKHDG��

)XQNVMRQVQLYn� .RVWQDGHU��WLPH��
7RSSOHGHOVH�
�NRQRPLVMHI�IXQNVMRQVMHI�
5HJQVNDSVDYGHOLQJHQ�
6HNUHW U�

����
����
����
����

�
�
%DVHUHW�Sn� LQWHUYMXHQH�PHG�YLUNVRPKHWHQH�� LYDUHWDV�KRYHGHOHQ�DY�DUEHLGHW�
PHG� PHUYHUGLDYJLIWVDYUHJQLQJHQ� DY� UHJQVNDSVPHGDUEHLGHUH� Sn� JUXQQLYn��
)RU� n� In� HW� UHSUHVHQWDWLYW� XWGDQQHOVHV�� RJ� O¡QQVQLYn� �� HU� GHW� YDOJ� HW�JMHQ�
QRPVQLWW�PHOORP�NRQWRU\UNHU�RJ�DNDGHPLVNH�\UNHU�K¡JVNROHU�L�WDEHOO�����IRU�
GHWWH�IXQNVMRQVQLYnHW��7LOVYDUHQGH�HU�GHW�YDOJW�HW�JMHQQRPVQLWW�PHOORP�NRQ�
WRU\UNHU�RJ�KMHOSHDUEHLGHUH�IRU�VHNUHW U��

+RWHOO�UHVW )LQDQV %\JJ�DQOHJJ ,.7 (LHQGRP 6DPI� 9DUHKDQGHO ,QGXVWUL 6QLWW 7LPH

/HGHU\UNHU ����� ����� ����� ����� ����� ����� ����� ����� ����� ���

$NDGHPLVNH�\UNHU�K¡JVNROH ����� ����� ����� ����� ����� ����� ����� ����� ����� ���

.RQWRU\UNHU ����� ����� ����� ����� ����� ����� ����� ����� ����� ���

+MHOSHDUEHLGHUH��UHQKROGHUH���RO��JXQQVNROH� ����� ����� ����� ����� ����� ����� ����� ���
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2XWVRXUFLQJ�
(Q�GHO�DY�YLUNVRPKHWHQH�KDU�RXWVRXUFHW�UHJQVNDSHW�RJ�GHUPHG�PHUYHUGLDY�
JLIWVtQQUDSSRUWHULQJHQ�WLO�UHJQVNDSVE\UnHU��KYLONHW�NDQ�KD�EHW\GQLQJ�IRU�YLUN�
VRPKHWHQHV� DGPLQLVWUDWLYH� NRVWQDGHU�� 'HW� NQ\WWHU� VHJ� QRH� XVLNNHUKHW� WLO�
IRUHODJWH� XQGHUV¡NHOVHU� RJ� LQQKHQWHW� VWDWLVWLNN� VRP� YLVHU� KYRU� PDQJH� RJ�
KYLONH�W\SHU�YLUNVRPKHWHU�VRP�EHQ\WWHU�RXWVRXFULQJ���
�
5HJLVWUHQH� L� %U¡QQ¡\VXQG�NDQ�RSSO\VH�DW�DY���������PYD� UHJLVWUHUWH�YLUN�
VRPKHWHU��KDU���������YLUNVRPKHWHU�UHJLVWUHUW�VHJ�PHG�HNVWHUQ�UHJQVNDSI¡�
UHU���'HW�HU�ULPHOLJ�n�DQWD�DW�GLVVH�KnQGWHUHU�PHUYHUGLDYJLIWVDYUHJQLQJHQ�IRU�
YLUNVRPKHWHQH��'HWWH�XQGHUE\JJHV�RJVn�DY�WDOO�PRWDWW�IUD�1RUJHV�$XWRULVHU�
WH� 5HJQVNDSVI¡UHUHV� )RUHQLQJ� �1$5)��� +YLV� YL� IRUXWVHWWHU� DW� GLVVH� IRUGHOHU�
VHJ�PHOORP�VPn�RJ�VWRUH�YLUNVRPKHWHU��WLOVYDUHQGH�UHJLVWUHULQJHU�JMHQQRP�
I¡UW�YHG�HQ�WHOHIRQXQGHUV¡NHOVH�GHU�VS¡UVPnOHW�EOH�VWLOW��VH�NDSLWWHO������InU�YL�
HQ�IRUGHOLQJ�VRP�YLVW�L�WDEHOO������
7DEHOO������$QGHO�RXWVRXUFLQJ�

� 8QGHU����
DQVDWWH� ����DQVDWWH� ,�DOW�

2XWVRXUFLQJ� ������ ������ ������
,NNH�RXWVRXUFLQJ� ������ ������ ������

.LOGH��5HJLVWUHQH�L�%U¡QQ¡\VXQG��
'HW�HU�Sn�EDNJUXQQ�DY�RSSO\VQLQJHQH�L�%U¡\QQ\VXQGUHJLVWUHW�DQWDWW�DW�KDOY�
SDUWHQ�DY�YLUNVRPKHWHQH�KDU�RXWVRXUFHW�KnQGWHULQJHQ�DY�GHW�DGPLQLVWUDWLYH�
DUEHLGH�WLO�UHJQVNDSVE\UnHU��
�
7LGVIRUEUXNHW�Sn�HNVWHUQ�ELVWDQG�HU�VWDQGDUGLVHUW�Sn�EDNJUXQQ�DY�LQWHUYMXHQH�
PHG�UHJQVNDSVE\UnHQH�HWWHU�VDPPH�PHWRGH�VRP�HU�EUXNW�WLO�VWDQGDUGLVHULQJ�
DY�YLUNVRPKHWHQHV�LQWHUQH�WLGVIRUEUXN��
�
7LO� IDVWVHWWHOVH�DY�NRVWQDGHQH�SU��DUEHLGVWLPH�YHG�RXWVRXUFLQJ�HU�GHW� L� IRU�
ELQGHOVH�PHG�PnOLQJHQ�LQQKHQWHW�WLPHSULVHU�IUD�HQ�UHNNH�UHJQVNDSVE\UnHU�RJ�
1$5)��7LPHSULVHQ�OLJJHU�W\SLVN�PHOORP�����RJ�����NU��HNVNO��PHUYHUGLDYJLIW��
3n�GHQ�EDNJUXQQ�HU�GHW� ODJW�WLO�JUXQQ�HQ�JMHQQRPVQLWOLJ�WLPHSULV�Sn�NURQHU�
������
�

������ 6HJPHQWHULQJ�L�IRUKROG�WLO�PHUYHUGLDYJLIWVORYHQ�
6HJPHQWHULQJHQ� L� PnOLQJHQ� HU� JHQHUHOW� IRUHWDWW� L� IRUKROG� WLO� ORYJLYQLQJHQV�
NUDY��GYV��VHJPHQWHQH�JMHQVSHLOHU�GH�IRUVNMHOOLJH�NUDY�WLO�KnQGWHULQJ�RJ�EH�
UHJQLQJ� DY� LQQ�� RJ� XWJnHQGH�PHUYHUGLDYJLIW� VRP� YLUNVRPKHWHQH� HU� XQGHU�
ODJW���
�
'HW� YLO� VL� DW� YHG� NDUWOHJJLQJHQ� DY� RSSJDYHSOLNWHQ� RJ� RSSO\VQLQJVNUDYHQH��
IUHPNRPPHU� L� WLOOHJJ� WLO�GH�JHQHUHOOH�NUDY�RJ�SOLNWHU��DOOH�V UHJQH�NUDY�RJ�
SOLNWHU�IRU�HQNHOWH�EUDQVMHU�RJ�W\SH�YLUNVRPKHWHU���
������������������������������������������������
��$YYLNHU�QRH�IUD�6NDWWHGLUHNWRUDWHWV�WDOO�DYKHQJLJ�DY�WLGVSXQNW�IRU�NM¡ULQJ��EHUJQLQJ�
DY�GDWD�
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�
)RUPnOHW� PHG� VHJPHQWHULQJHQ� L� IRUELQGHOVH� PHG� NDUWHJJLQJVDUEHLGHW� HU� n�
OHJJH�HW�JUXQQODJ�IRU�HQ�PXOLJ�GLIIHUHQVLHULQJ�DY�GH�DGPLQLVWUDWLYH�E\UGHQH�
�WLGVEUXNHQ��NQ\WWHW�WLO�EHVWHPWH�ORYHU�RJ�IRUVNULIWHU��'HWWH�IRU�n�NXQQH�LQQ�
UHWWH�PnOLQJHQ� RJ� YHOJH� SRSXODVMRQHQ� Sn� HQ� VOLN�PnWH� DW� DOOH� EUDQVMHU� RJ�
W\SH�YLUNVRPKHWHU��VRP�KDU�V UHJQH�NUDY�RJ�SOLNWHU�DY�EHW\GQLQJ�IRU�PnOLQ�
JHQ��EOH�WLOVWUHNNHOLJ�KHQV\Q�WDWW���
�
6HJPHQWHULQJHQ� OHJJHU� VnOHGHV� RJVn� JUXQQODJHW� IRU� YDOJ� DY� VWDWLVWLNN� RJ�
SRSXODVMRQHU���
�
6HJPHQWHQH�HU�IDVWVDWW�VRP�QHYQW�XW�LIUD�NDUWOHJJLQJHQ�DY�GH�V UHJQH�NUDY�
RJ� SOLNWHU� IRU� HQNHOWH� EUDQVMHU� RJ� W\SH� YLUNVRPKHWHU�� VRP� I¡OJHU� DY� GHQ�
QRUVNH�PHUYHUGLDYJLIWVORYJLYQLQJHQ���
�
)¡OJHQGH�VHJPHQWHU�HU�VnOHGHV�GHILQHUW��
�

• �YULJH��1RUPDOIRUHWDN�PHG�HQ�PYD�VDWV�RJ� WLOQ UPHW�KHOH�RPVHW�
QLQJHQ�LQQHQIRU�PHUYHUGLDYJLIWVRPUnGHW��

�
• )ULYLOOLJ� UHJLVWUHUWH�� )RUHWDN� VRP� HU� IULYLOOLJ� UHJLVWUHUWH� HWWHU� IRU�

VNULIW�����IRU�XWOHLH�DY�E\JJ�HOOHU�DQOHJJ�WLO�DYJLIWVSOLNWLJ�YLUNVRPKHW��
�

• +RWHOO�� )RUHWDN� VRP� GULYHU� QRUPDO� KRWHOOYLUNVRPKHW�� KHUXQGHU� KDU�
VHUYHULQJ��(Q�EUDQVMH�PHG�KHOW�VSHVLHOOH�XWIRUGULQJHU�NQ\WWHW�WLO�XOLNH�
PRPVVDWVHU��

�
• 'LIIHUHQVLHUWH�VDWVHU��)RUHWDN�VRP�KDU�XWVWUDNW�EUXN�DY�GLIIHUHQVL�

HUWH�VDWVHU�Sn�RPVHWQLQJHQ��������������������
�

• %ODQGHW�YLUNVRPKHW��)RUHWDN�VRP�KDU�EHW\GHOLJ�RPVHWQLQJ�VRP�IDO�
OHU�EnGH�XWHQIRU�RJ�LQQHQIRU�PHUYHUGLDYJLIWVORYJLYQLQJHQ��

�
• cUVRSSJDYHU��)RUHWDN�PHG�nUOLJ�RPVHWQLQJ�XQGHU����PLOO�RJ�VRP�OH�

YHUHU�nUVRSSJDYHU�
�
3ULP UQ ULQJHQ� EOH� RJVn� Q¡\H� YXUGHUW� VRP� HJHW� VHJPHQW��'HW� HQHVWH� L�
GDJ�VRP�VNLOOHU�GHQQH�Q ULQJHQ�YHVHQWOLJ�IUD�DQGUH�Q ULQJHU�HU�RPVHWQLQJV�
RSSJDYHQ��'HW�HU�WDWW�KHQV\Q�WLO�GHWWH�YHG�EUXN�DY�SRSXODVMRQHU�L�VDPPHQ�
KHQJ�PHG�WHUPLQHU��
�
'HW�HU�L�WLOOHJJ�VHWW�Q UPHUH�Sn�PHUYHUGLDYJLIW�YHG�LQQI¡UVHO�DY�YDUHU�L�IRU�
ELQGHOVH�PHG�XWHQULNVKDQGHO��
�
,�NDSLWWHO���YLVHV�DQWDOO�YLUNVRPKHWHU�LQQHQIRU�KYHUW�DY�VHJPHQWHQH��
�
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��� 'DWDLQQVDPOLQJ�RJ�VWDQGDUGLVHULQJ�
���� 6S¡UUHXQGHUV¡NHOVH�RJ�LQWHUYMXHU�

(W�HJHW�E\Un�LQQHQIRU�5DPE¡OO�0DQDJHPHQW�$�6�KDU�VWnWW�IRU�JMHQQRPI¡ULQJ�
DY�HQ� I¡UVWH� VS¡UUHXQGHUV¡NHOVH�SU�� WHOHIRQ��'HW�HU� L�DOW�RSSULQJW�����YLUN�
VRPKHWHU�� GHOYLV� Sn� EDNJUXQQ� DY� LQQGHOLQJHU� IUD� %U¡QQ¡\VXQGUHJLVWUHQH�
�5DYQ���IRU�n�I\OOH�RSS�VHJPHQWHQH�PHG�HW�WLOVWUHNNHOLJ�DQWDOO�LQWHUYMXHU��UH�
VSRQGHQWHU���9LUNVRPKHWHQH�EOH�YHG�RSSULQJLQJ�VWLOW���VS¡UVPnO�IRU�n�VLNUH�DW�
GH�WLOIUHGVWLOOHW�NUDY�L�IRUKROG�WLO�VHJPHQWHQH��
�
6HJPHQWHQH�HU� WLOVDPPHQ�GHNNHW�PHG���� LQWHUYMXHU��,QWHUYMXHQH�EOH�JMHQ�
QRPI¡UW�I\VLVN�KRV�UHVSRQGHQWHQ�Sn�EDNJUXQQ�DY�HW�XWDUEHLGHW�VNMHPD��YHG�
OHJJ����� � ,QWHUYMXHQH�EOH� L� KRYHGVDN�JMHQQRPI¡UW�PHG� UHJQVNDSV�DQVYDUOLJ�
RJ�HYHQWXHOW�VDPPHQ�PHG�HQ�DY�KDQV�PHGDUEHLGHUH��RJ�YDUWH�FD����WLPH��
�
,�WLOOHJJ�WLO�LQWHUYMXHU�PHG�QRUPDOH�YLUNVRPKHWHU�LQQHQIRU�VHJPHQWHQH�HU�GHW�
JMHQQRPI¡UW� �� VnNDOWH� HNVSHUWLQWHUYMXHU�PHG� UHJQVNDSVE\UnHU��'LVVH� LQWHU�
YMXHQH�KDGGH�WUH�IRUPnO�����6LNUH�HW�ULNWLJ�ELOGH�DY�WLGVEUXN�Sn�GHW�VWRUH�DQ�
WDOO� YLUNVRPKHWHU� VRP� RXWVRXUFHU� UHJQVNDSVI¡ULQJ� RJ� LQQUDSSRUWHULQJ�� ���
IUHPVNDIIH� HNVSHUWXWWDOHVHU� RP� IOHUH� IRUKROG� VRP� YHGU¡UHU� PHUYHUGL�
DYJLIWVORYHQ�� � ��� VLNUH� HQ� VXSSOHULQJ� L� GnUOLJ� GHNNHGH� VHJPHQWHU� YHG� n� WD�
XWJDQJVSXQNW�L�YLUNVRPKHWHU�L�E\UnHWV�NXQGHSRUWHI¡OMH���
�
(QNHOWH�LQWHUYMXHU�GHNNHU�VnOHGHV�IOHUH�VHJPHQWHU���
�
,�WDEHOOHQ�QHGHQIRU�IUHPJnU�KYRUGDQ�LQWHUYMXHQH�HU�IRUGHOW�Sn�VHJPHQWHQH��
�
7DEHOO������,QWHUYMXHU�IRUGHOW�Sn�VHJPHQW��

��

7RWDOW

��

�
�YULJ

�

(
(NVSHUW

������7RWDOW

c
cUV�

DYUHJQLQJ

)
)ULYLOOLJ

%
%ODQGHW

'
'LIIHUHQVL

HUW

+
+RWHOO

6HJ�
PHQW

��

7RWDOW

��

�
�YULJ

�

(
(NVSHUW

������7RWDOW

c
cUV�

DYUHJQLQJ

)
)ULYLOOLJ

%
%ODQGHW

'
'LIIHUHQVL

HUW

+
+RWHOO

6HJ�
PHQW

��
1RWH��(W�LQWHUYMX�NDQ�GHNNH�IOHUH�VHJPHQWHU��,�DOW�HU�GHW�LQWHUYMXHW����YLUNVRPKHWHU�L�
PnOLQJHQ����DY�GLVVH�HU�IRUNDVWHW�VRP�OLWH�UHSUHVHQWDWLYH��

�
�
'HW�HU�L�XQGHUV¡NHOVHQ�DYGHNNHW�DW�DW�YLUNVRPKHWHU�PHG�PLQGUH�HQQ����DQ�
VDWWH�XWJM¡U�RYHU����SURVHQW�DY�SRSXODVMRQHQ��,�WDEHOO�����QHGHQIRU�IUHPJnU�
KYRUGDQ�IRUGHOLQJHQ�Sn�DQWDOO�DQVDWWH�L�GH�LQWHUYMXHQH�VRP�HU�JMHQQRPI¡UW��
�
������������������������������������������������
��6HJPHQWHW�´¡YULJH´�HU�HQ�YLNWLJ�PnOJUXSSH��GD�GH�XWJM¡U�GHQ�VW¡UVWH�SRSXODVMRQHQ�
�DOPLQQHOLJ�YLUNVRPKHW���'H�HU�DOOLNHYHO�QRH�RYHUUHSUHVHQWHUW�VRP�I¡OJH�DY�DW�HQNHOWH�
UHVSRQGHQWHU�XQGHU� LQWHUYMXHW� LNNH�YLVWH�VHJ�n�Y UH�UHSUHVHQWDWLYH�QRN�IRU�GHW�VHJ�
PHQWHW�GHW� L�XWJDQJVSXQNWHW�YDU�¡UHPHUNHW� IRU��'HWWH�HU�NRPSHQVHUW� L�HNVSHUWLQWHU�
YMXHQH��



�6.0�±�0HUYHUGLDYJLIWVUHJHOYHUNHW��

���

7DEHOO������,QWHUYMXHU�IRUGHOW�Sn�DQWDOO�DQVDWWH�
�
�

�
�
,�WDEHOOH�����JLV�HQ�RYHUVLNW�RYHU�KYLONH�EUDQVMHU�UHVSRQGHQWHQH�NDQ�NQ\WWHV�
WLO��,QWHUYMXREMHNWHQH�HU�YDOJW�XW�IUD�WLOK¡ULJHW�L�GH�YDOJWH�VHJPHQWHU��8WYHO�
JHOVHQ�HU� VnOHGHV� LNNH� UHODWHUW� WLO� EUDQVMHU�PHG� WLO� V UHJHQKHWHU� L� ORYHU�RJ�
IRUVNULIWHU��
�
7DEHOO������,QWHUYMXHU�IRUGHOW�Sn�EUDQVMHU�

�
�
�
�
�

,QWHUYMXHU$QWDOO
DQVDWWH

��� � �

���� � � �
��� � � � � �

�! �� � �

,QWHUYMXHU$QWDOO
DQVDWWH

�����

�������
��������

�!����

�$GYRNDWILUPD
�+RWHOO

�5HJQVNDSVE\Un

�)LQDQV�PHJOHUKXV

�,.7�HOHNWUR

,QWHUYMXHU% UD QV MH

�)RUHQLQJ�VWLIWHOVH

�( LHQGRP

�%XWLNN�WMHQHVWHOHYHUDQG¡U
�,QGXVWUL�KDQGHOVKXV

�$GYRNDWILUPD
�+RWHOO

�5HJQVNDSVE\Un

�)LQDQV�PHJOHUKXV

�,.7�HOHNWUR

,QWHUYMXHU% UD QV MH

�)RUHQLQJ�VWLIWHOVH

�( LHQGRP

�%XWLNN�WMHQHVWHOHYHUDQG¡U
�,QGXVWUL�KDQGHOVKXV
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���� 1RUPDOW�HIIHNWLYH�YLUNVRPKHWHU�
(WWHU� DW� DOOH� LQWHUYMXHQH� YDU� JMHQQRPI¡UW� EOH� GHW� DYKROGW� HW� KHOGDJVHPLQDU�
PHG� LQWHUYMXHUH� RJ� HNVSHUWHU� IRU� n� VWDQGDUGLVHUH� WLGHQ� EUXNW� LQQHQIRU� GH�
HQNHOWH�VHJPHQWHQH��'HWWH�IRUGL�GH�DGPLQLVWUDWLYH�NRVWQDGHU�L�6.0�PHWRGHQ�
EHUHJQHV�XW� IUD�HQ�VWDQGDUGLVHULQJ�DY�NRVWQDGHQH�IRU�HQ�QRUPDOW�HIIHNWLY�
YLUNVRPKHW���
�
• 1RUPDOW�HIIHNWLYH�YLUNVRPKHWHU�HU�L�6.0�PHWRGHQ�GHILQHUHW�VRP�YLUN�

VRPKHWHU�VRP�KnQGWHUHU�GHW�DGPLQLVWUDWLYH�DUEHLGH�L�YLUNVRPKHWHQ�Sn�HQ�
PnWH�� VRP�YHUNHQ�HU�PHU�HOOHU�PLQGUH�HIIHNWLY�HQQ�GHW�PHG� ULPHOLJKHW�
NDQ�IRUYHQWHV��'HQ�QRUPDOW�HIIHNWLYH�YLUNVRPKHWHQV�KnQGWHULQJ�YXUGHUHV�
JMHQQRP� LQWHUYMX�PHG�HW�DQWDOO� W\SLVNH�YLUNVRPKHWHU� LQQHQIRU�PnOJUXS�
SHQ��VDPW�PHG�HYHQWXHOOH�HNVWHUQH�UnGJLYHUH��VRP�KnQGWHUHU�RSSJDYHU�
IRU�YLUNVRPKHWHQH��RXWVRXUFLQJ����

• 3n�EDNJUXQQ�DY�GDWD�VDPOHW�LQQ�L�LQWHUYMXHQH�VWDQGDUGLVHUHV�GHQ�WLG�RJ�
NRVWQDG�GHW�WDU�HQ�QRUPDOW�HIIHNWLY�YLUNVRPKHW�n�JMHQQRPI¡UH�GH�DGPL�
QLVWUDWLYH�DNWLYLWHWHQH��VRP�GHW�HU�Q¡GYHQGLJW�n�XWI¡UH�IRU�n�RSSI\OOH�NUD�
YHQH�L�ORYJLYQLQJHQ��6WDQGDUGLVHULQJHQ�HU�IRUHWDWW�DY�GH�NRQVXOHQWHQH�RJ�
HNVSHUWHQH�VRP�KDU�Y UW�WLONQ\WWHW�PnOLQJHQ���

�
'H�DGPLQLVWUDWLYH�NRVWQDGHU�EHUHJQHV�VnOHGHV�LNNH�VRP�HW�JMHQQRPVQLWW�RYHU�
GH� LQQVDPOHGH�GDWD��PHQ�HU� EDVHUHW� Sn�HQ�NYDOLWDWLY�YXUGHULQJ�DY�GDWD�Sn�
WYHUV� DY� ORYJLYQLQJHQV� NUDY� RJ� GH� VHJPHQWHU� DY� YLUNVRPKHWHU� VRP� HU�
LGHQWLILVHUW�L�PnOLQJHQ���
�
6WDQGDUGLVHULQJHQ� VNMHU� DOWVn� YHG� n� VDPPHQOLJQH� GH� XOLNH� YLUNVRPKHWV�
JUXSSHQHV�VYDU��RJ�Sn�GHQQH�PnWHQ�IDVWVHWWH�KYRUGDQ�GHQ�QRUPDOW�HIIHNWLYH�
YLUNVRPKHWHQ�KnQGWHUHU�GH�DGPLQLVWUDWLYH�RSSJDYHQH��VDPW�KYRU�VWRUH�NRVW�
QDGHU�VRP�HU�IRUHQW�PHG�GHWWH��6WDQGDUGLVHULQJHQ�VNMHU�Sn�DNWLYLWHWVQLYn�RJ�
LNNH�Sn�YLUNVRPKHWVQLYn��'HW�EHW\U�DW�HQ�YLUNVRPKHW�NDQ�VLHV�n�Y UH�QRU�
PDOW�HIIHNWLY�L�HQNHOWH�DNWLYLWHWHU��PHQ�LNNH��L�DQGUH���
�
'HW�HU�KHU�YHVHQWOLJ�n�XQGHUVWUHNH�DW�GHW�HU�VQDNN�RP�HQ�VWDQGDUGLVHULQJ��L�
PRWVHWQLQJ� WLO� HQ� VWDWLVWLVN� EHUHJQLQJ� Sn� LQQVDPOHGH� GDWD�� %HUHJQLQJHQ� HU�
VnOHGHV�EDVHUW�Sn�HQ�Q¡\H�YXUGHULQJ�DY�KYHU�HQNHOW�YLUNVRPKHWV�VYDU��VRP�
VDPPHQVWLOOHV�PHG� HNVSHUWHQHV� YXUGHULQJHU� RJ� GHUHV� RSSIDWQLQJ� DY� DGPL�
QLVWUDWLYH�DNWLYLWHWHU�L�PnOLQJHQV�I¡UVWH�IDVH���
�
'HWWH�NDQ�VHV�Sn�VRP�HQ�YDQVNHOLJ�PHWRGH��GYV�n�VWDQGDUGLVHUH�DNWLYLWHWHQH�
IRU�KYHUW�VHJPHQW�Sn�EDVLV�DY�GHW�UHODWLYW�EHJUHQVHWH�DQWDOOHW�LQWHUYMXHU�VRP�
JMHQQRPI¡UHV��(UIDULQJHQH�YLVHU�LPLGOHUWLG�DW�QnU�DNWLYLWHWHQH�JM¡UHV�RSS�Sn�
HQ�GHWDOMHUW�QLYn�HU�YLUNVRPKHWHQH�ODQJW�PHUH�KRPRJHQH�HQQ�QnU�GHW�VHV�Sn�
GHQ� VDPOHGH� DGPLQLVWUDWLYH� NRVWQDGHQ� IRU� YLUNVRPKHWHQH� Sn� HW� UHJHO�
YHUNVRPUnGH����
�
5HVXOWDWHW�DY�VWDQGDUGLVHULQJHQ�IRU�KYHUW�VHJPHQW�IUHPJnU�DY�WDEHOOHQH�����
����L�NDSLWWHO�����
�
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��� 9LUNVRPKHWHQHV�DGPLQLVWUDWLYH�NRVWQDGHU��
,�GHWWH�NDSLWWHO�EHVNULYHV�VW¡UUHOVHQ�RJ�VDPPHQVHWQLQJHQ�DY�GH�DGPLQLVWUD�
WLYH�NRVWQDGHU�YLUNVRPKHWHQH�HU�SnODJW�VRP�I¡OJH�DY�NUDYHQH�L�ORYJLYQLQJHQ���
�
'HW�HU� L� IRUELQGHOVH�PHG�PnOLQJHQ�LGHQWLILVHUW�I¡OJHQGH�KRYHGRPUnGHU��VRP�
UHVXOWHUHU�L�DGPLQLVWDWLYH�E\UGHU�IRU�YLUNVRPKHWHQH��
�

• 8WJnHQGH�PYD�
• ,QQJnHQGH�PYD�
• 2SSJDYHU�RJ�RSSJM¡U�
• $YVWHPPLQJ�GRNXPHQWDVMRQ�
• 5HJLVWUHULQJHU�
• (WWHUV\Q�

�
$OOH�PHUYHUGLSOLNWLJH�YLUNVRPKHWHU�HU�SnODJW�NUDY�LQQHQ�IRU�GLVVH��RPUnGHQH��
$YKHQJLJ�DY���EUDQVMH��NDQ�YLUNVRPKHWHQH�Y UH�SnODJW�IOHUH�NUDY��VRP�UHVXO�
WHUHU�L�K¡\HUH�DGPLQLVWUDWLYH�NRVWQDGHU���
�
0nOLQJHQ�KDU�DYGHNNHW� I¡OJHQGH�VHJPHQWHU�DY�YLUNVRPKHWHU��VRP�HU�SnODJW�
IRUVNMHOOLJH�NUDY�RJ�GHUPHG�KDU�IRUVNMHOOLJH�DGPLQLVWUDWLYH�NRVWQDGHU�IRUEXQ�
GHW�PHG�DYUHJQLQJ�DY�PHUYHUGLDYJLIW���
�
• $OPLQQHOLJ�PHUYHUGLDYJLIWSOLNWLJ�YLUNVRPKHW�
• +RWHOOHU�
• %ODQGHW�YLUNVRPKHW�
• 9LUNVRPKHWHU�PHG�GLIIHUHQVLHUWH�VDWVHU�
• )ULYLOOLJ�UHJLVWUHUWH�YLUNVRPKHWHU�HWWHU�IRUVNULIW�����
• cUVRSSJDYH�
• 8WHQULNVKDQGHO��LPSRUW��
�
8WRYHU�RYHQVWnHQGH�KDU�PnOLQJHQ�DYGHNNHW� I¡OJHQGH�VHJPHQW�� VRP�JnU�Sn�
WYHUV�DY�GH�V\Y�VHJPHQWHQH���
�
• 9LUNVRPKHWHU�VRP�KDU�RXWVRXUFHW�UHJQVNDSVI¡ULQJHQ��RJ�GHUPHG�KnQGWH�

ULQJHQ�DY�PHUYHUGLDYJLIWVUDSSRUWHULQJHQ�
�
0nOLQJHQ�KDU�YLVW�DW�GH�DGPLQLVWUDWLYH�NRVWQDGHU�YDULHUHU�PHOORP�VHJPHQWH�
QH��VRP�I¡OJH�DY�DW�YLUNVRPKHWHQH�HU�SnODJW�IRUVNMHOOLJH�NUDY��'HW�HU�LPLGOHU�
WLG� RJVn� HQ� ODQJ� UHNNH� NUDY� VRP� DOOH� YLUNVRPKHWHQH� VNDO� RSSI\OOH� XDQVHWW�
KYLONHW� VHJPHQW�GH� WLOK¡UHU��.RVWQDGHQH� IRUEXQGHW�PHG�GLVVH�NUDY�YDULHUHU�
LNNH�PHOORP�JUXSSHQH���
�
'H� DGPLQLVWUDWLYH� DNWLYLWHWHU� YLUNVRPKHWHQH� JMHQQRPI¡UHU� HU� VnOHGHV� VWRUW�
VHWW� OLNH�Sn�WYHUV�DY�EUDQVMHU�RJ�VW¡UUHOVHU��'HQ�QRUPDOW�HIIHNWLYH�YLUNVRP�
KHW�� VRP�HU� LGHQWLILVHUHW� L�PnOLQJHQ�KDU�HQ� ,7�VW¡WWHW�DGPLQLVWUDVMRQ� L� IRUP�
DY� HW� ¡NRQRPLVW\ULQJVV\VWHP�� �NRQRPLV\VWHPHW� LQQHKROGHU� NRQWL� IRU�PHU�
YHUGLDYJLIWSOLNWLJ�NM¡S�RJ�VDOJ���
�
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,�GHQ�O¡SHQGH�UHJLVWUHULQJ�DY��VDOJVIDNWXUDHU�ERNI¡UHV�GLVVH�Sn�GH�IRUVNMHOOLJH�
NRQWL��DOW�HWWHU�RP�GHW�HU�DYJLIWVSOLNWLJ�HOOHU�DYJLIWVIULWW�VDOJ��'HW�VWLOOHV�NUDY�
WLO� GRNXPHQWDVMRQ� Sn� WHUPLQYLVH� DYVWHPPLQJHU�� 9HG� KYHU� DYJLIWVSHULRGHV�
DYVOXWQLQJ� VNULYHV� GHW� XW� HQ� PHUYHUGLDYJLIWUDSSRUW�� KYRUHWWHU� GHU� IRUHWDV�
YXUGHULQJHU�RJ�NRQWUROO��VDPW�HYW��NRUUHNVMRQHU�IRU�IHLOSRVWHULQJHU�L�O¡SHW�DY�
SHULRGHQ�� 'HUHWWHU� LQQUDSSRUWHUHV� RSSO\VQLQJHQH� WLO� P\QGLJKHWHQH� RJ� HYW��
VN\OGLJ�PHUYHUGLDYJLIW�LQQEHWDOHV���
�
'HW�HU�HQ�UHODWLYW�XNRPSOLVHUW�DGPLQLVWUDWLY�SURVHVV��Vn�OHQJH�GHW�LNNH�RSS�
VWnU�IHLO� L�GHW�GDJOLJH�UHJQVNDS��HOOHU�YLUNVRPKHWHQ�RSSOHYHU�V UOLJH�IRUKROG�
VRP�LNNH�NDQ�KnQGWHUHV�L�¡NRQRPLV\VWHPHW���
�
6Pn�RJ�VWRUH�YLUNVRPKHWHU�
6HOY�RP�GHW�LNNH�HU�IRUVNMHOO�Sn�GH�DGPLQLVWUDWLYH�SURVHVVHU�L�YLUNVRPKHWHQH��
KDU� PnOLQJHQ� YLVW� DW� VW¡UUH� YLUNVRPKHWHU� EUXNHU� QRH� PHU� WLG� HQQ� PLQGUH�
YLUNVRPKHWHU� L� IRUELQGHOVH�PHG�KnQGWHULQJHQ�DY�PHUYHUGLDYJLIW��)RUVNMHOOHQ�
VN\OGHV�DW�GHW�HU�IOHUH�ELODJ��IOHUH�NRQWL�RJ�IOHUH�UHJLVWUHULQJHU�L�GH�VWRUH�YLUN�
VRPKHWHQHV�¡NRQRPLV\VWHPHU��RJ�GHUPHG�VW¡UUH�EHKRY�IRU�NRQWUROO�RJ�YXU�
GHULQJHU��'HW�HU�GHUIRU�Q¡GYHQGLJ�n�VNLOOH�PHOORP�VPn��RJ�VWRUH�YLUNVRPKH�
WHU�L�PnOLQJHQ��0nOLQJHQ�KDU�LPLGOHUWLG�YLVW�DW�GHW�LNNH�HU�YHVHQWOLJH�IRUVNMHO�
OHU�Sn�VPn�RJ�VWRUH�YLUNVRPKHWHU�KYD�DQJnU�UHJLVWHULQJHU��RSSJDYHU�RJ�RSS�
JM¡U�RJ�DQGUH�VNMHPDUHODWHUWH�DNWLYLWHWHU��
�
*UHQVHQ�PHOORP�VPn��RJ�VWRUH�YLUNVRPKHWHU�HU�VDWW�WLO����DQVDWWH��'HWWH�HU�
LNNH�ORYPHVVLJ�EHWLQJHW��PHQ�GHILQHUW�VRP�HQ�IRUQXIWLJ�JUHQVH�Sn�EDNJUXQQ�
DY�GH�JMHQQRPI¡UWH�LQWHUYMXHQH��
�
�
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���� $GPLQLVWUDWLYH� NRVWQDGHU� IRUEXQGHW� PHG� DYUHJQLQJ� DY�PHUYHUGLDYJLIW�
5DSSRUWHQ�QHGHQIRU� LQQOHGHV�PHG�HQ�UHGHJM¡UHOVH�DY�GH�NUDY�VRP�HU�UHWWHW�
PRW�GH�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHWHQH�RJ�GH�E\UGHU�VRP�
I¡OJHU�DY�GLVVH�NUDY��0HG�XWJDQJVSXQNW�IUD�GHQQH�JMHQQRPJDQJ�YLVHV�Vn�GH�
¡YULJH�VHJPHQWHU�RJ�GH�VSHVLILNNH�NUDY�RJ�E\UGHU�VRP�HU�UHODWHUW� WLO�GLVVH��
VDPW�KYRUGDQ�UHVXOWDWHQH�IRU�GH�¡YULJH�VHJPHQWHQH�IRUKROGHU�VHJ�WLO�UHVXOWD�
WHQH� IRU� GH� DOPLQQHOLJH� PHUYHUGLDYJLIWVSOLNWLJH� YLUNVRPKHWHQH�� 'HQ� WLGHQ�
VRP�DQJLV�IRU�GH�HQNHOWH�NUDY�Sn�GH�¡YULJH�VHJPHQWHQH�HU�VnOHGHV�WLG�XWRYHU�
GHW�VRP�YHGU¡UHU�GH�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHWHQH��
�

������ *HQHUHOW�RP�VWDQGDUGLVHULQJHQ�
0HWRGHQ�HU�EDVHUW�Sn�HQ�VWRU�JUDG�DY�VNM¡QQ�DY�HNVSHUWHU�YHG�IDVWVHWWHOVH�DY�
WLGVEUXNHQ�IRU�HQ�QRUPDOW�HIIHNWLY�YLUNVRPKHW��6NM¡QQHW�HU�JMRUW�Sn�EDNJUXQQ�
DY�UHJLVWUHULQJHU�XQGHU�LQWHUYMXHQH��+YRUGDQ�VNM¡QQHW�JHQHUHOW�XW¡YHV�L�6.0�
PRGHOOHQ�IUHPJnU�DY�DYVQLWW������)RU¡YULJ�KHQYLVHV�GHW�WLO�PDQXDOHQ��
�

������ $OPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHWHU�
'HQ�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHWHQ�HU�L�PnOLQJHQ�GHILQHUW�
VRP�YLUNVRPKHWHU�VRP�NXQ�KDU�HQ�PYD�VDWV����������WHUPLQHU�RJ�DOOH�DNWL�
YLWHWHU�HU�PHUYHUGLDYJLIWVSOLNWLJH��'YV��GHW�HU�YLUNVRPKHWHU�XWHQ�GH�VSHVLHOOH�
NUDY�NQ\WWHW�RSS�WLO�GH�DQGUH�VHJPHQWHQH��,�DOW�LQQJnU���������YLUNVRPKHWHU�
L�GHWWH�VHJPHQW���
�
8WJnHQGH�09$�
9HG�XWDUEHLGHOVH�DY�HW�VDOJVGRNXPHQW�Pn�GHW�QRUPDOW�YXUGHUHV�RP�OHYHUDQ�
VHQ� VNDO� IDNWXUHUHV� PHG� HOOHU� XWHQ� PHUYHUGLDYJLIW�� 6DOJVGRNXPHQWHW� VNDO�
DQJL� DYJLIWVSOLNWLJ� VDOJ�� DYJLIWVIULWW� VDOJ� RJ� VDOJ� XWHQIRU� DYJLIWVRPUnGHW��
6DOJVGRNXPHQWHW�VNDO�RJVn�DQJL�YHGHUODJ�LQNOXVLY�DYJLIW�RJ�VHOYH�DYJLIWVEH�
O¡SHW���
�
6DOJ� WLO�Q UVWnHQGH�RJ�XWWDN� IUD�HJHQ�YLUNVRPKHW�VNDO�EHKDQGOHV�V UVNLOW� L�
IRUKROG�WLO�EHUHJQLQJ�DY�XWJnHQGH�PHUYHUGLDYJLIW��
�
'D�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHW�L�SULQVLSSHW�NXQ�DQYHQGHU�
VHJ�DY�HQ�PYD��VDWV�L�IRUELQGHOVH�PHG�VDOJ��NUHYHV�LQJHQ�V UVNLOW�YXUGHULQJ�
DY�YLUNVRPKHWHQ�RJ�HQ�QRUPDOW�HIIHNWLY�YLUNVRPKHW�KDU�DXWRPDWLVHUW�EHUHJ�
QLQJHQ�L�VLWW�VDOJV��IDNWXUHULQJVV\VWHP��
�
)RU�GHQ�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHW�HU�GH�DGPLQLVWUDWLYH�
NRVWQDGHU�IRUEXQGHW�PHG�IDNWXUHULQJ�I¡UVW�RJ�IUHPVW�UHODWHUW�WLO�UHJQVNDSVOR�
YHQ���
�
'HW�NQ\WWHU�VHJ�I¡OJHOLJ�NXQ�PDUJLQDO�WLGVEUXN�WLO�PHUYHUGLDYJLIW�RJ�XWJnHQGH�
IDNWXUHULQJ� L� GHQ� O¡SHQGH�GULIWHQ� �HQJDQJVNRVWQDGHU���7LGVEUXNHQ�HU�GHUIRU�
OLN�QXOO��
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�
,QQJnHQGH�PHUYHUGLDYJLIW�
)RU�DW�LQQJnHQGH�PHUYHUGLDYJLIW�VNDO�Y UH�IUDGUDJVEHUHWWLJHW�Pn�YLUNVRPKH�
WHQ�NRQWUROOHUH�DW�IDNWXUDHQ�WLOIUHGVVWLOOHU�GH�GRNXPHQWDVMRQVNUDY�VRP�VWLOOHV�
WLO�HW�VDOJVGRNXPHQW��9LGHUH�Pn�GHW�YXUGHUHV�RP�OHYHUDQVHQ�HU�IUDGUDJVEH�
UHWWLJHW�HWWHU�PHUYHUGLDYJLIWVORYHQ�NDSLWHO����9HG�UHJLVWUHULQJ�DY�IDNWXUDHQ�L�
UHJQVNDSHW� Pn� GHW� RJVn� DQJLV�UHJLVWUHUHV� NRUUHNW� PHUYHUGLDYJLIWVEHKDQG�
OLQJ�� 'HWWH� VNMHU� YDQOLJYLV� YHG� DQJLYHOVH� DY� PHUYHUGLDYJLIWVNRGHU� L� UHJQ�
VNDSVV\VWHPHW���
�
)RU�GHQ�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHW�HU�WLGHQ�VRP�EUXNHV�
Sn�KnQGWHULQJ�DY� LQQJnHQGH� IDNWXUD�VRP�I¡OJH�DY�NUDYHQH� L�PHUYHUGLUHJHO�
YHUNHW�� DYKHQJLJ� DY� DQWDOO� LQQJnHQGH� IDNWXUDHU� YLUNVRPKHWHQ� KDU�� 7LGVIRU�
EUXNHW�Pn�RJVn�DYJUHQVHV�PRW�UHJHOYHUNHW�IRU�UHJQVNDSVI¡ULQJ��'D�PHUYHU�
GLDYJLIWVEHKDQGOLQJHQ� DY� GHQ� LQQJnHQGH� IDNWXUDHQ� HU� LQWHJUHW� L� GHQ� WRWDOH�
UHJQVNDSVPHVVLJH�EHKDQGOLQJHQ�DY�GH�LQQJnHQGH�IDNWXUDHQH��RJ�GHW�VWDWLV�
WLVNH�JUXQQODJHW� IRU� WLGVDJJULJHULQJHQ�EDVHUW� Sn� DQWDOO� LQQJnHQGH� IDNWXUDHU�
HU�IRU�VYDNW��KDU�YL�VDWW�GH�DGPLQLVWUDWLYH�NRVWQDGHU�VRP�I¡OJH�DY�GHWWH�NUD�
YHW�OLN�QXOO�����
�

0HUNQDG�
9HG�EHKDQGOLQJHQ�DY�XWJnHQGH�RJ� LQQJnHQGH� IDNWXUDHU��HU� VLWXDVMRQHQ�
DW� GH� VDPPH� DGPLQLVWUDWLYH� DNWLYLWHWHU� ELGUDU� WLO� RSSI\OOHOVH� DY� NUDY� L�
IOHUH� UHJHOYHUN� �UHJQVNDSVUHJOHU�ERNI¡ULQJVUHJOHU�� VNDWWHUHJOHU� RJ�
PHUYHUGLDYJLIWVUHJOHU���)RU�n�ILQQH�PHUYHUGLDYJLIWVUHJHOYHUNHWV�DQGHO�DY�
NRVWQDGHQH� NQ\WWHW� WLO� IDNWXUDKnQGWHULQJ� Pn� PDQ� GHUIRU� IRUHWD� HQ�
IRUKROGVPHVVLJ�IRUGHOLQJ�DY�NRVWQDGHQH�Sn�GH�XOLNH�UHJHOYHUN���

�
,�VDPUnG�PHG�RSSGUDJVJLYHU�RJ�HNVSHUWJUXSSH�KDU�PDQ�NRPPHW�WLO�DW�
GHW�YLOOH�Y UH� OLWH�NRUUHNW�n� IRUHWD�HQ�VOLN� IRUGHOLQJ�XWHQ�DW�GH�PLOM¡HU�
VRP�IRUYDOWHU�UHJQVNDSVUHJOHQH�RJ�VNDWWHUHJOHQH�YDU�JLWW�PXOLJKHW�WLO�n�
IRUPLGOH� VLQH� V\QVSXQNWHU� RJ� NRPPHQWDUHU� Sn� EnGH� PHWRGH� RJ�
UHJHOYHUN�� ,� IRUKROG� WLO� IDNWXUDKnQGWHULQJ� LQQHKROGHU� UDSSRUWHQ� GHUIRU�
NXQ�WDOOPDWHULDOH�Sn�GH�RPUnGHU�KYRU�PHUYHUGLDYJLIWVUHJHOYHUNHW�VNDSHU�
PHUDUEHLG� XWRYHU� GHW� VRP� I¡OJHU� DY� KRYHGUHJOHQH�� 7DOOPDWHULDOH� IRU�
IDNWXUDKnQGWHULQJ� HU� IRU� ¡YULJ� KHOOHU� LNNH� DJJUHJHUW� L� 6YHULJH� RJ�
'DQPDUN�� RJ� Q\WWHYHUGLHQ� DY� LQIRUPDVMRQ� YLOOH� GHUIRU� RJVn� Y UW�
EHJUHQVHW��

�
�
$YVWHPPLQJ�RJ�GRNXPHQWDVMRQ�
9HG�XWO¡S�DY�KYHU�PYD�WHUPLQ�VNDO�GHW�IRUHWDV�HQ�DYVWHPPLQJ�DY�LQQEHUHWWHW�
RJ�ERNI¡UW�PHUYHUGLDYJLIW��'HWWH�JM¡UHV�QRUPDOW�YHG�DW�GHW�NM¡UHV�XW�HW�IRU�
VODJ�WLO�RPVHWQLQJVRSSJDYH�IUD�UHJQVNDSVV\VWHPHW��$YJLIWVSOLNWLJ�RPVHWQLQJ�L�
KHQKROG� WLO� RSSJDYHQ� DYVWHPPHV�PRW� ERNI¡UW� DYJLIWVSOLNWLJ� VDOJ�� %HUHJQHW�
XWJnHQGH�PHUYHUGLDYJLIW� NRQWUROOUHJQHV�PRW� DYJLIWVJUXQQODJHW�� )UDGUDJVEH�
UHWWLJHW�PHUYHUGLDYJLIW�Sn�RPVHWQLQJVRSSJDYHQ�ULPHOLJKHWVYXUGHUHV��.RSL�DY�
RPVHWQLQJVRSSJDYHQH�VNDO�YLGHUH�RSSEHYDUHV�VDPOHW��
�
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,� WLOOHJJ� WLO� DYVWHPPLQJ� YHG�KYHU� WHUPLQ� VNDO� GHW� IRUHWDV� HQ� nUOLJ� WRWDO� DY�
VWHPPLQJ�DY�LQQEHUHWWHW�RJ�ERNI¡UW�PHUYHUGLDYJLIW��3URVHVVHQ�HU�QRUPDOW�OLN�
VRP�IRU�WHUPLQYLV�DYVWHPPLQJ��
�
'HQ� DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH� YLUNVRPKHW� EUXNHU� VDPOHW� ����PL�
QXWWHU�SU��nU�Sn�DYVWHPPLQJHU�VYDUHQGH�WLO����PLQXWWHU�SU��WHUPLQ���
�
2SSJDYHU�RJ�RSSJM¡U�
,� IRUELQGHOVH�PHG� LQQEHUHWQLQJHQ�DY�GHQ�WHUPLQYLVH�RPVHWQLQJHQ�VNDO�YLUN�
VRPKHWHQ� I\OOH�XW�GH�HQNHOWH� IHOWHQH� L�RPVHWQLQJVRSSJDYHQ��.RUUHNW�XWUHJ�
QLQJ�Pn�NRQWUROOHUHV��2SSJDYHQ�VNDO�YLGHUH�VLJQHUHV�DY�EHP\QGLJHW�SHUVRQ�
RJ�VHQGHV�LQQ�HOHNWURQLVN�HOOHU�SU�SRVW��6N\OGLJ�PHUYHUGLDYJLIW�VNDO�RJVn�EH�
WDOHV�LQQHQ���PnQHG�RJ����GDJHU�HWWHU�XWO¡SHW�DY�WHUPLQHQ��
�
'HQ�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHW�EUXNHU�W\SLVN����PLQXW�
WHU�SU��WHUPLQ�Sn�RSSJDYHU�RJ�RSSJM¡U���
�
5HJLVWUHULQJ�
9HG�Q\UHJLVWHULQJ�� VOHWWLQJ� HOOHU� YHG� HQGULQJ� DY�RSSO\VQLQJHU� L�PHUYHUGLDY�
JLIWVPDQWDOOHW� HU� GHW� NUDY� RP� DW� GHW� JLV� PHOGLQJ� WLO� DYJLIWVP\QGLJKHWHQH��
'HWWH� JMHQQRPI¡UHV� QRUPDOW� YHG� DW� UHJLVWUHULQJVEODQNHWW�� HQGULQJVPHOGLQJ�
HOOHU�V¡NQDG�I\OOHV�XW�RJ�HYW��GRNXPHQWDVMRQ�VRP�NUHYHV�IUHPODJW�IUHPVNDI�
IHV��NRSLHUHV�RJ�YHGOHJJHV�EODQNHWWHQ�HOOHU�V¡NQDGHQ����
�
'HW� JMHQQRPI¡UHV� L� DOW� JMHQQRPVQLWWOLJ� ������� UHJLVWUHULQJHU� L� nUHW�� LKW� WLO�
RSSO\VQLQJHU� IUD� UHJLVWUHQH� L�%U¡QQ¡\VXQG��(Q�Q\UHJLVWHULQJ� � � WDU� W\SLVN����
PLQXWWHU�IRU�YLUNVRPKHWHQH��
�
(WWHUV\Q�
3n� IRUODQJHQGH� IUD� DYJLIWVP\QGLJKHWHQH� SOLNWHU� DOOH� RSSJDYHSOLNWLJH� HWWHU�
PHUYHUGLDYJLIWVORYHQ�RJ�UHJQVNDSVSOLNWLJH�HWWHU�UHJQVNDSVORYHQ�������WUHGMH�
OHGG� �XWHQ�RSSKROG�n� OHJJH� IUHP��XWOHYHUH�HOOHU�VHQGH� LQQ� UHJLVWUHUWH� UHJQ�
VNDSVRSSO\VQLQJHU�� UHJQVNDSVPDWHULDOH� RJ� DQGUH� GRNXPHQWHU� DY� EHW\GQLQJ�
IRU�DYJLIWVNRQWUROOHQ��'HW�VNDO�RJVn�JLV�IXOOVWHQGLJH�RSSO\VQLQJHU�RP�IRUKROG�
VRP�P\QGLJKHWHQH�ILQQHU�NDQ�KD�EHW\GQLQJ�IRU�NRQWUROOHQ��
�
'HQ�Q ULQJVGULYHQGH�RJ�GH�SHUVRQHU�VRP�HU�L�KDQV�WMHQHVWH�HOOHU�ELVWnU�KDQ��
VNDO�\WH�Q¡GYHQGLJ�YHLOHGQLQJ�RJ�ELVWDQG�WLO�DYJLIWVNRQWUROO¡UHQH����
'HW�HU�JMHQQRP� LQWHUYMXHQH�VSXUW�RP�GHW�HU�JMHQQRPI¡UW�HWWHUV\Q� L� IRUELQ�
GHOVH�PHG�PHUYHUGLDYJLIWVORYHQ�VLVWH�WUH�nU��'HW�HU�VY UW�In�DY�UHVSRQGHQWH�
QH�VRP�KDU�GHW��'H�LQWHUYMXREMHNWHU�VRP�KDU�NXQQHW�DQJL�WLG�Sn�ELVWDQG�DY�
DYJLIWVNRQWUROO¡U� YHG� HWWHUV\Q�� KDU� DQJLWW� YDULHUHQGH� WLGVDQJLYHOVHU�� 9L� KDU�
LNNH�QRN� LQIRUPDVMRQ� WLO�n�NXQQH�DQJL�QRH�VWDQGDUGLVHUW� WLGVIRUEUXN�YHG�HW�
WHUV\Q��PHQ�IRU�HQ�DOPLQQHOLJ�PHUYHUGLDYJLIWVSOLNWLJ�YLUNVRPKHW�HU�GHW�QDWXU�
OLJ�n�DQWD��DW�GHQ�nUOLJH�WLGHQ�VRP�EHQ\WWHV�HU�OLWHQ��VHWW�L�IRUKROG�WLO�K\SSLJ�
KHWHQ�DY�VOLNH�NRQWUROOHU���
�
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���

7DEHOO������7LG�RJ�RPNRVWQLQJHU� IRU�GHQ�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�
YLUNVRPKHWHQ�SU��WHUPLQ���

.UDY� 7LG�� .URQHU�
� � �
$YVWHPPLQJ�'RNXPHQWDVMRQ� ���PLQ�� ����
• 1 ULQJVGULYHQGH�VRP�VNDO�NUHYH�LQQ�RJ�EHWDOH�PHUYHUGLDYJLIW�

VNDO�EHUHJQH�PHUYHUGLDYJLIWHQ�DY�YHGHUODJHW�IRU�YDUHQ�HOOHU�WMH�
QHVWHQ�

• (Q�UHJLVWUHUW�Q ULQJVULYHQGH�NDQ�WUHNNH�LQQJnHQGH�PHUYHUGLDY�
JLIW�Sn�YDUHU�RJ�WMHQHVWHU�WLO�EUXN�L�DYJLIWVSOLNWLJ�RPVHWQLQJ�IUD�
GHQ�XWJnHQGH�DYJLIW��

• 9HG�XWO¡S�DY�PYD�WHUPLQHQ�RJ�IRU�KYHUW�nU�VNDO�GHW�IRUHWDV�HQ�
DYVWHPPLQJ�DY�LQQEHUHWWHW�RJ�ERNI¡UW�PYD��

• 'HW�HU�NUDY�WLO�VDPOHW�RSSEHYDULQJ�DY�JMHQSDUW�DY�RPVHWQLQJV�
RSSJDYHQH��

� �

� � �
2SSJDYHU�RJ�RSSJM¡U� ���PLQ�� ���
• 1 ULQJVGULYHQGH� VRP� VNDO� EHUHJQH� RJ� EHWDOH� PHUYHUGLDYJLIW�

VNDO�VHQGH�DYJLIWVP\QGLJKHWHQH�RPVHWQLQJVRSSJDYH�
• 2SSJDYHQ�VNDO�Y UH�XQGHUWHJQHW�DY�GHQ�DYJLIWVSOLNWLJH�HOOHU�GHQ�

VRP�NDQ�IRUSOLNWH�KDP�RJ�LQQHKROGH�HUNO ULQJ�RP�DW�RSSJDYHQ�
VWHPPHU�PHG�UHJLVWHUWH�RJ�GRNXPHQWHUWH�UHJQVNDSVRSSO\VQLQ�
JHU�RJ�GH�IDNWLVNH�IRUKROG�

• 0HUYHUGLDYJLIWHQ�VNDO�EHWDOHV�YHG�XWO¡SHW�DY�RSSJDYHIULVWHQ�

� �

� � �
5HJLVWUHULQJHU� ���PLQ�� ����
• 1 ULQJVGULYHQGH�PHG�RPVHWQLQJ�VRP�JnU�LQQ�XQGHU�ORYHQ�VNDO�

VHQGH�PHOGLQJ�RP�YLUNVRPKHWHQ�WLO�DYJLIWVP\QGLJKHWHQH��'HW�
VNDO�KDQ�RJVn�JM¡UH�QnU�YLUNVRPKHWHQ�RSSK¡UHU��

• 9LUNVRPKHWHQ� VNDO� UHJLVWHUHUHV� L� DYJLIWVPDQQWDOOHW� KYLV� RPVHW�
QLQJHQ�KDU�RYHUVWHJHW�NU��������L�HQ�SHULRGH�Sn����PnQHGHU��

� �

1RWH��9HG�EHUHJQLQJ�DY�NRVWQDGHQ�L�NURQHU�HU�GHW�EHQ\WWHW�HQ�WLPHNRVWQDG�Sn�����NU��
LQNO��RYHUKHDG���3U��Q\UHJLVWUHULQJ���

�
�
�

������ %ODQGHW�YLUNVRPKHW�
%ODQGHW�YLUNVRPKHW�HU�GH�IRUHWDN�VRP�GULYHU�VLQ�YLUNVRPKHW�EnGH�LQQHQIRU�RJ�
XWHQIRU�PHUYHUGLDYJLIWVORYHQ��'LVVH�HU�SnODJW�HQNHOWH�HNVWUD�NUDY�L�IRUKROG�WLO�
GHQ� DOPLQQHOLJH� PHUYHUGLDYJLIWVSOLNWLJH� YLUNVRPKHWHQ�� ,� DOW� LQQJnU� �������
YLUNVRPKHWHU�L�GHWWH�VHJPHQW��
�
8WJnHQGH�09$�
9LUNVRPKHWHQH�EUXNHU�PHU�WLG�Sn�KnQGWHULQJHQ�DY�IDNWXUDHU�QnU�GHW�HU�WDOH�
RP�EODQGHW�YLUNVRPKHW��'HW�VN\OGHV��DW�GHW�VNDO�IRUHWDV�YXGHULQJHU�DY�GH�
HQNHOWH�IDNWXUDHU�VRP�ODJHV�L�IRUKROG�WLO�RP�GHW�OLJJHU�XWHQIRU���LQQHQIRU�DY�
JLIWVRPUnGHW��'HWWH�JM¡UHV�RIWH�PDQXHOW��
�
6HWW�L�IRUKROG�WLO�GHQ�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHWHQ�EUXNHU�
HQ�EODQGHW�YLUNVRPKHW����PLQXWWHU�Sn�GHWWH�SU��WHUPLQ��'HWWH�NDQ�YDULHUH�
PHOORP�YLUNVRPKHWHQH�DYKHQJLJ�DY��KYRU�DXWRPDWLVHUW�DGPLQLVWUDVMRQHQ�HU��
PHQ�GHW�YXUGHUHV�n�Y UH�HW�ULPHOLJW�VNM¡QQ�EDVHUW�Sn�GH�JMHQQRPI¡UWH�LQ�
WHUYMXHQH���
�
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���

,QQJnHQGH�PHUYHUGLDYJLIW�
)RU� IRUHWDN� VRP� KDU� EODQGHW� YLUNVRPKHW� �RPVHWQLQJ� XWHQIRU� RJ� LQQHQIRU�
PHUYHUGLDYJLIWORYHQ��VNDO�GHW�IRU�IHOOHVNRVWQDGHU�EHUHJQHV�HW�IRUKROGVPHVVLJ�
IUDGUDJ�IRU�LQQJnHQGH�PHUYHUGLDYJLIW���
�
9LUNVRPKHWHQ�KnQGWHUHU�SULP UW�GLVVH�NUDY�JMHQQRP�EUXN�DY�HQ�IDVW�IRUGH�
OLQJ��'HQQH�NRUULJHUHV�nUOLJW� L� IRUELQGHOVH�PHG�nUVDYVWHPPLQJHQ��'HWWH� WDU�
W\SLVN�����PLQXWWHU�VYDUHQGH�WLO����PLQXWWHU�SU��WHUPLQ���
�
,� WLOOHJJ�Pn�GHW�YHG�GLUHNWH�DQVNDIIHOVHU�YXUGHUHV�RP�OHYHUDQVHQ�HU�EUXNW� L�
GHQ� GHOHQ� DY� YLUNVRPKHWHQ� VRP�HU� LQQHQIRU�PHUYHUGLDYJLIWVRPUnGHW� HOOHU� L�
GHQ�GHOHQ�VRP�HU�XWHQIRU�PHUYHUGLDYJLIWVRPUnGHW��
�
$YVWHPPLQJ�RJ�GRNXPHQWDVMRQ�
,�IRUELQGHOVH�PHG�NUDY�WLO�WHUPLQYLV�RJ�nUOLJ�DYVWHPQLQJ�DY�PHUYHUGLDYJLIWHQ�
EUXNHU�EODQGHW�YLUNVRPKHW�QRH�PHU� WLG��'HWWH� VN\OGHV�DW�YLUNVRPKHWHQ�KDU�
RPVHWQLQJ�EnGH�XWHQIRU�RJ�LQQHQIRU�PHUYHUGLDYJLIWVRPUnGHW��$YVWHPPLQJHQ�
HU�VnOHGHV�QRH�PHU�NRPSOLVHUW��
�
�YULJH�NUDY�
$NWLYLWHWHU�RJ�WLGVIRUEUXN�L�IRUELQGHOVH�PHG�RSSJDYHU�RJ�RSSJM¡U��UHJLVWUHULQJ�
RJ�HWWHUV\Q�HU�GH� VDPPH� IRU�HQ�EODQGHW�YLUNVRPKHW�VRP�IRU�HQ�DOPLQQHOLJ�
PHUYHUGLDYJLIWVSOLNWLJ�YLUNVRPKHW��
�
7DEHOOHQ� QHGHQIRU� RSSVXPPHUHU� WLGVIRUEUXN� RJ� RPNRVWQLQJHU� IRU� GH� NUDY��
VRP�HU�VSHVLILNNH�IRU�HQ�EODQGHW�YLUNVRPKHW��
�
7DEHOO������7LG�RJ�RPNRVWQLQJHU�IRU�V UOLJH�NUDY�WLO�EODQGHW�YLUNVRPKHW���

.UDY� 7LG�� .URQHU�
� � �
8WJnHQGH�09$� ���PLQ�� ����

• .UDY�WLO�VSHVLILNDVMRQ�DY�VDOJVGRNXPHQW�PHG�EnGH�DYJLIWSOLNWLJ�
VDOJ��DYJLIWIULWW�VDOJ�RJ�VDOJ�XWHQ�IRU�RPUnGHW��

• 9DUHU�VRP�HWWHU�VLQ�DUW�HU�IULWDWW�IRU�PHUYHUGLDYJLIW�VNDO�NXQQH�
VNLOOHV�XW�RJ�YLVHV�VRP�HJHQ�JUXSSH��

• $YJLIWVSOLNWLJ�RJ�DYJLIWVIUL�RPVHWQLQJ�VNDO�I¡UHV�DGVNLOW�RJ�GHQ�
DYJLIWVIULH�RPVHWQLQJ�Pn�OHJLWLPHUHV�HWWHU�Q UPHUH�EHVWHPPHO�
VHU�

� �

� � �
,QQJnHQGH�09$� ���PLQ�� ����

• ,QQJnHQGH�DYJLIW�Sn�DQVNDIIHOVHU�DY�YDUHU�RJ�WMHQHVWHU�DQVNDIIHW�
WLO�EUXN�XQGHU�HWW�IRU�YLUNVRPKHW�PHG�RPVHWQLQJ�L�RJ�XWHQIRU�DY�
JLIWVRPUnGHW�NDQ�IRUGHOHV��

• *UXQQODJHW� IRU� IRUGHOLQJ�DY�LQQJnHQGH�DYJLIW�HWWHU������L�09$/�
HU�YDUHQV�HOOHU�WMHQHVWHQV�DQWDWWH�EUXN�L�GHQ�GHO�DY�YLUNVRPKH�
WHQ�VRP�IDOOHU�LQQ�XQGHU�ORYHQ��'HQ�Q ULQJVGULYHQGH�NDQ�NUHYH�
IUDGUDJ� IRU� LQQJnHQGH� DYJLIW� Sn� GHQ� GHO� DY� DQVNDIIHOVHVSULVHQ�
VRP�IRUKROGVPHVVLJ�VYDUHU�WLO�GHQQH�DQWDWWH�EUXN��

� �

� � �
$YVWHPPLQJ�'RNXPHQWDVMRQ� ��PLQ��� ���
• 9HG�XWO¡S�DY�PYD�WHUPLQHQ�RJ�IRU�KYHUW�nU�VNDO�GHW�IRUHWDV�HQ�

DYVWHPPLQJ�DY�LQQEHUHWWHW�RJ�ERNI¡UW�PYD���
� �
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1RWH��9HG�EHUHJQLQJ�DY�NRVWQDGHQ�L�NURQHU�HU�GHW�EHQ\WWHW�HQ�WLPHNRVWQDG�Sn�����NU��
LQNO��RYHUKHDG��
�

������ )ULYLOOLJ�UHJLVWUHUWH��
'H�IULYLOLJ�UHJLVWUHUWH�YLUNVRPKHWHQH��VRP�GULYHU�XWOHLH�DY�HLHQGRP��HU�SnODJW���
HNVWUD� NUDY� L� IRUKROG� WLO� GHQ�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH� YLUNVRPKH�
WHQ��,�DOW�LQQJnU��������YLUNVRPKHWHU�L�GHWWH�VHJPHQW���
�
8WJnHQGH�09$�
)RU�YLUNVRPKHWHU�VRP�HU�IULYLOOLJ�UHJLVWUHUW�IRU�XWOHLH�DY�HLHQGRP��VNDO�RSSI¡�
ULQJVNRVWQDGHU� VDPW� VHQHUH� RPE\JQLQJHU� RJ� SnNRVWQLQJHU� VSHVLILVHUHV� SU�
EUXNHU�IRU�KYHUW�E\JJ�HOOHU�DQOHJJ��'HWWH�PHUDUEHLGH�HU�PnOW�WLO�n�WD�����PL�
QXWWHU�SU��WHUPLQ���
�
.UDYHW�I¡OJHU�DY�IRUVNULIW����������7LGHQ�NXQQH�RJVn�Y UW�DOORNHUW�WLO� LQQJn�
HQGH�PHUYHUGLDYJLIW��9L�DU�DOOLNHYHO�YDOJW�n�DOORNHUH�GHW�WLO�XWJnHQGH�PHUYHU�
GLDYJLIW�GD�NUDYHW�HU�Q UW�NQ\WWHW�RSS�WLO�NUDYHW�RP�VSHVLILNDVMRQ�RJ�GRNX�
PHQWDVMRQ�DY�KYLONH�GHOHU�DY�E\JJHW�HOOHU�DQOHJJHW�VRP�HU�XWOHLG�WLO�DYJLIWV�
SOLNWLJ�IRUPnO��
�
,QQJnHQGH�09$�
3n�LQQJnHQGH�PHUYHUGLDYJLIW�HU�GHW�O¡SHQGH�YXUGHULQJHU�DY�IUDGUDJVUHWW�Sn�
GH�HQNHOWH�ELODJ�DYKHQJLJ�DY�KYRU�DQVNDIIHOVHQ�HU�IRUEUXNW��+nQGWHULQJHQ�DY�
GHWWH�HU�VRP�IRU�HQ�EODQGHW�YLUNVRPKHW��PHQ�GHW�EUXNHV�RIWH�PHU�WLG�Sn�GHW��
GD�DQYHQGHOVHQ�NDQ�HQGUHV��GHW�YLO�VL�XWOHLG�DUHDOH�VNLIWHU�PHOORP�n�Y UH�
KHQKROGVYLV�LQQHQIRU�RJ�XWHQIRU�DYJLIWVRPUnGHW�
�
)RU� IRUHWDN�VRP�HU� IULYLOOLJ�UHJLVWUHUWH�RJ�VRP�KDU�RPVHWQLQJ�XWHQIRU�RJ�LQ�
QHQIRU�PHUYHUGLDYJLIWORYHQ�VNDO�GHW�EHUHJQHV�HW� IRUKROGVPHVVLJ� IUDGUDJ� IRU�
LQQJnHQGH�PHUHYHUGLDYJLIW�Sn�IHOOHVNRVWQDGHU��
+nQGWHULQJHQ�DY�GHWWH�VYDUHU�WLO�L�HQ�EODQGHW�YLUNVRPKHW��9LUNVRPKHWHQ�EUX�
NHU�W\SLVN�����PLQXWWHU�Sn�GHWWH�RP�nUHW�VYDUHQGH�WLO����PLQXWWHU�SU��WHUPLQ���
�
$YVWHPPLQJ�RJ�GRNXPHQWDVMRQ�
)RU�YLUNVRPKHWHU�VRP�HU�IULYLOOLJ�UHJLVWUHUW�VNDO�GHW�YHG�XWJDQJHQ�DY�KYHUW�nU�
XWDUEHLGHV� HQ� RYHUVLNW� RYHU� EUXNHQ� DY� ORNDOHQH� JMHQQRP� nUHW�� 8WOHLHU� Pn�
VnOHGHV�LQQKHQWH�RSSO\VQLQJHU�IUD�DOOH�VLQH�OHLHWDNHUH�RP�KYRUGDQ�EUXNHQ�KDU�
Y UW� JMHQQRP�nUHW�� 9LGHUH�Pn�GHQQH� LQIRUPDVMRQHQ� V\VWHPDWLVHUHV� VOLN� DW�
GHQ�IDNWLVNH�EUXNHQ�DY�ORNDOHQH�JMHQQRP�nUHW�NDQ�IUHPOHJJHV��
�
8WDUEHLGHOVHQ�DY�GHQ�nUOLJH�RYHUVLNWHQ� WDU� W\SLVN�����PLQXWWHU�SU��nU��VYD�
UHQGH�WLO����PLQXWWHU�SU��WHUPLQ��
�
,�IRUELQGHOVH�PHG�NUDY�WLO�WHUPLQYLV�RJ�nUOLJ�DYVWHPQLQJ�EUXNHV�QRH�PHU�WLG�
���PLQXWWHU� SU�� WHUPLQ��� � GD� YLUNVRPKHWHQ� KDU� RPVHWQLQJ� EnGH� XWHQIRU� RJ�
LQQHQIRU�PHUYHUGLDYJLIWVRPUnGHW���
�
�
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5HJLVWUHULQJ�
9HG�V¡NQDG�RP�IULYLOOLJ�UHJLVWUHULQJ�HU�GHW�IOHUH�NUDY�WLO�YLUNVRPKHWHQ�HQQ�YHG�
UHJLVWUHULQJ� DY� DOPLQQHOLJ�PHUYHUGLDYJLIWSOLNWLJ� YLUNVRPKHW�� 8WI\OOLQJ� DY� UH�
JLVWUHULQJVEODQNHWW�RJ�GRNXPHQWDVMRQ�WDU�W\SLVN����PLQXWWHU��
�
�
�YULJH�NUDY�
$NWLYLWHWHU�RJ�WLGVIRUEUXN�L�IRUELQGHOVH�PHG�RSSJDYHU�RJ�RSSJM¡U�RJ�HWWHUV\Q�
HU�GH�VDPPH�IRU�YLUNVRPKHWHU�VRP�HU�IULYLOOLJ�UHJLVWUHUW�VRP�IRU�HQ�DOPLQQH�
OLJ�PHUYHUGLDYJLIWVSOLNWLJ�YLUNVRPKHW��
�
�
7DEHOO� ����� 7LG� RJ� RPNRVWQLQJHU� IRU� V UOLJH� NUDY� WLO� IULYLOOLJ� UHJLVWUHUW� YLUN�
VRPKHW���

.UDY� 7LG�� .URQHU�
� � �
8WJnHQGH�09$� ����PLQ�� ����
• +YHUW�E\JJ�HOOHU�DQOHJJ�VNDO�UHJLVWUHUHV�VOLN�DW�RSSI¡ULQJVNRVW�

QDGHQH�NDQ�VSHVLILVHUHV�IRU�KYHU�HQNHOW�EUXNHU��'HW�VDPPH�JMHO�
GHU�VHQHUH�RPE\JJLQJHU��SnNRVWQLQJHU�PY��DY�DUHDOHU�L�E\JJHW�
HOOHU�DQOHJJHW��

� �

� � �
,QQJnHQGH�09$� ���PLQ�� ���
• 'HUVRP�E\JJHNRVWQDGHQH�NDQ�DQWDV�n�IRUGHOH�VHJ�WLOQ UPHW�

MHYQW�Sn�NYDGUDWPHWHU�JXOYIODWH�WLO�GH�IRUVNMHOOLJH�IRUPnO��NDQ�
IRUGHOLQJ�DY�LQQJnHQGH�DYJLIW�Sn�RSSI¡ULQJ�DY�E\JQLQJ�IRUHWDV�Sn�
JUXQQODJ�DY�IRUKROGHW�PHOORP�JXOYIODWH�WLO�EUXN�L�GHQ�GHO�DY�YLUN�
VRPKHWHQ�VRP�IDOOHU�LQQ�XQGHU�ORYHQ�RJ�E\JQLQJHQV�VDPOHGH�
JXOYIODWH��7LOVYDUHQGH�JMHOGHU�IRU�WLOE\JJ��SnE\JJ�RJ�RPE\JJLQJ�

• 6DPPH�IRUKROGVWDOO�VRP�QHYQW�L�I¡UVWH�OHGG�NDQ�OHJJHV�WLO�JUXQQ�
IRU�IRUKROGVPHVVLJ�IUDGUDJ�IRU�LQQJnHQGH�DYJLIW�Sn�IHOOHV�YHGOL�
NHKROG�RJ�UHSDUDVMRQHU��'HW�VDPPH�JMHOGHU�DYJLIW�Sn�DQGUH�RP�
NRVWQLQJHU�YHGU¡UHQGH�E\JQLQJHQV�GULIW��'HUVRP�GHW�PHG�OHLH�
ERHUQH�HU�DYWDOW�HQ�DQQHQ�IRUGHOLQJ�DY�GLVVH�XWJLIWHQH��NDQ�GHQ�
QH�OHJJHV�WLO�JUXQQ�IRU�IRUGHOLQJHQ�

� �

� � �
$YVWHPPLQJ�'RNXPHQWDVMRQ� ���PLQ�� ����
• 9HG�XWJDQJHQ�DY�KYHUW�nU�VNDO�GHW�IRUHOLJJH�HQ�RYHUVLNW�RYHU�

EUXNHQ�DY�ORNDOHQH�JMHQQRP�nUHW��'HUVRP�XWOHLHQ�KDU�VNMHGG�
JMHQQRP�IOHUH�OHGG��VNDO�GHW�IRUHOLJJH�HQ�RYHUVLNW�IUD�Q UPHVWH�
OHLHWDNHU�RP�GHQQHV�EUXN�DY�ORNDOHQH��1 UPHVWH�OHLHWDNHU�VNDO�
RJVn�EHNUHIWH�DW�KDQ�HU�IULYLOOLJ�UHJLVWUHUW�IRU�XWOHLHQ�

• 9HG�XWO¡S�DY�PYD�WHUPLQHQ�RJ�IRU�KYHUW�nU�VNDO�GHW�IRUHWDV�HQ�
DYVWHPPLQJ�DY�LQQEHUHWWHW�RJ�ERNI¡UW�PYD��

� �

� � �
5HJLVWUHULQJ� ���PLQ�� ����
• �'HQ�VRP�OHLHU�XW�E\JJ�HOOHU�DQOHJJ�VRP�EUXNHV�L�YLUNVRPKHW�

VRP�HU�UHJLVWUHUW�HWWHU�PHUYHUGLDYJLIWVORYHQ��NDQ�HWWHU�V¡NQDG�WLO�
I\ONHVVNDWWHNRQWRUHW�UHJLVWUHUHV�L�PHUYHUGLDYJLIWVPDQWDOOHW�HWWHU�
EHVWHQQHOVHQH�L�NDSLWWHO�9,,�L�PHUYHUGLDYJLIWVORYHQ�RJ�Sn�YLONnU�
VRP�QHYQW�L�IRUNVULIW�����

� �

1RWH��3U��SURVMHNW�

�
�
�
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������ +RWHOO�
+RWHOOHQH�HU�Sn�OLN�OLQMH�PHG�GH�IULYLOLJ�UHJLVWUHUWH�YLUNVRPKHWHQH�SnODJW��VSH�
VLILNNH� NUDY� L� IRUKROG� WLO� GHQ� DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKH�
WHQ�� QRH� VRP�PHGI¡UHU� DW� WLGHQ� VRP� EUXNHV� Sn� GH� HQNHOWH� NUDY� HU� HQ� GHO��
K¡\HUH��,�DOW�LQQJnU�����YLUNVRPKHWHU�L�GHWWH�VHJPHQW���
�
�
8WJnHQGH�09$�
)RU�YLUNVRPKHWHU�PHG�GLIIHUHQVLHUWH�VDWVHU��VNDO�RPVHWQLQJHQ�SU��PHUYHUGL�
DYJLIWVDWV�VSHVLILVHUHV�Sn�VDOJVGRNXPHQWHW��'HWWH�WDU�W\SLVN����PLQXWWHU�SU��
WHUPLQ�IRU�KRWHOOHU��VRP�QRUPDOW�KDU�RPVHWWQLQJ�WLO�WUH�PHUYHUGLDYJLIWVVDWVHU���
�
,QQJnHQGH�PYD�
0HUWLG� OLJJHU� L� KRYHGVDN� Sn�PHUDUEHLGH� L� IRUELQGHOVH�PHG�KnQGWHULQJHQ�DY�
IRUKROGVPHVVLJ�IUDGUDJ�Sn�LQQJnHQGH�PYD��'HW�HU�VDPPH�NUDY�EODQGHW�YLUN�
VRPKHWHU�HU�SnODJW��'HW�WDU�VnOHGHV�W\SLVN����PLQXWWHU�SHU�WHUPLQ��
�
$YVWHPPLQJ�RJ�GRNXPHQWDVMRQ�
,�IRUELQGHOVH�PHG�VDOJ�DY�SHQVMRQ��EnGH�KHOSHQVMRQ��KDOYSHQVMRQ�RJ�RYHUQDW�
WLQJ�PHG�IURNRVW��HU�GHW�NUDYHW�L�IRUVNULIW����RP�IRUGHOLQJ�DY�SHQVMRQ�L�KRWHO�
OHU� RJ� DQGUH� KHUEHUJHU� VRP� UHJXOHUHU� IRUGHOLQJHQ�PHOORP� DYJLIWVSOLNWLJ� RJ�
DYJLIWVIUL�RPVHWQLQJ��)RUVNULIWHQ� LQQHE UHU�DW�KRWHOO�VRP�VHOJHU�KHOSHQVMRQ��
KDOYSHQVMRQ� HOOHU� RYHUQDWWLQJ�PHG� IURNRVW�Pn� IRUHWD� HQ� IRUGHOLQJ� DY� EUXW�
WRYHGHUODJHW�Sn�DQGHO�DYJLIWVSOLNWLJ�RJ�DYJLIWVIUL� RPVHWQLQJ��)RU�KHOSHQVMRQ�
RJ� KDOYSHQVMRQ�� NDQ� GHW� EHQ\WWHV� IDVWVDWWH� IRUGHOLQJVVDWVHU�� 9HG� EUXN� DY�
NDON\OHU�L�VWHGHQ�IRU�GH�IDVWVDWWH�IRUGHOLQJVVDWVHU�Pn�GHW�IRUHWDV�EHUHJQLQJHU�
RJ�GRNXPHQWDVMRQ�L�KHQKROG�WLO�IRUVNULIWHQ��)RU�VDOJ�DY�RYHUQDWWLQJ�PHG�IUR�
NRVW�Pn�GHW�EHUHJQHV�HQ�NDON\OH�VRP�EUXNHV�VRP�IRUGHOLQJVQ¡NNHO��.DON\OHQ�
VNDO�GHNNH�YHUGLHQ�DY�UnYDUHQH�VDPW�HW�ULPHOLJ�WLOOHJJ�VRP�IRU�KHOSHQVMRQ�RJ�
KDOYSHQVMRQ���
�
9LUNVRPKHWHQ�EUXNHU�W\SLVN�����PLQXWWHU�Sn�GHWWH�SU��WHUPLQ��
�
,�IRUELQGHOVH�PHG�NUDY�WLO�WHUPLQYLV�RJ�nUOLJ�DYVWHPQLQJ�DY�PHUYHUGLDYJLIWHQ�
EUXNHU� KRWHOOHU� QRH� PHU� WLG� L� IRUKROG� WLO� DOPLQQHOLJ�� PHUYHUGLDYJLIWVSOLNWLJ�
YLUNVRPKHW��'HWWH�VN\OGHV�DW�KRWHOOHU�KDU�RPVHWQLQJ�EnGH�XWHQIRU�RJ�LQQHQ�
IRU�PHUYHUGLDYJLIWVRPUnGHW�RJ�GLIIHUHQVLHUWH�VDWVHU��0HUWLGHQ�EHUHJQHV�WLO����
PLQXWWHU�SHU�WHUPLQ��
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���

�
7DEHOO������7LG�RJ�RPNRVWQLQJHU�IRU�V UOLJH�NUDY�WLO�KRWHOOYLUNVRPKHWHQH��

.UDY� 7LG�� .URQHU�
� � �
8WJnHQGH�09$� ���PLQ�� ����
• )RUVNULIWHQ�JMHOGHU�Q ULQJVPLGOHU�VRP�GHW�HWWHU�67�����VNDO�

EHUHJQHV�UHGXVHUW�PHUYHUGLDYJLIWVVDWV�DY��5HGXVHUW�PHUYHUGL�
DYJLIWVVDWV�VNDO�EHUHJQHV�L�DOOH�OHGG��

• 1 ULQJVPLGOHU�VRP�LQQJnU�L�RPVHWQLQJ�DY�VHUYHULQJVWMHQHVWHU�
DQVHV�LNNH�VRP�RPVHWQLQJ�DY�Q ULQJVPLGOHU��

• 2PVHWQLQJ�DY�Q ULQJVPLGGHO�IUD�VHUYHULQJVVWHG�DQVHV�LNNH�n�
LQQJn�L�RPVHWQLQJ�DY�VHUYHULQJVWMHQHVWH�GHUVRP�D��Q ULQJVPLG�
GHOHW�LNNH�VNDO�IRUW UHV�Sn�VWHGHW��HOOHU�E��Q ULQJVPLGGHOHW�HU�n�
DQVH�VRP�HQ�WUDGLVMRQHOO�NLRVNYDUH�

� �

� � �
,QQJnHQGH�09$� ���PLQ�� ����
• ,QQJnHQGH�DYJLIW�Sn�DQVNDIIHOVHU�DY�YDUHU�RJ�WMHQHVWHU�DQVNDIIHW�

WLO�EUXN�XQGHU�HWW�IRU�YLUNVRPKHW�PHG�RPVHWQLQJ�L�RJ�XWHQIRU�DY�
JLIWVRPUnGHW�NDQ�IRUGHOHV��

• *UXQQODJHW� IRU� IRUGHOLQJ�DY�LQQJnHQGH�DYJLIW�HWWHU������L�09$/�
HU�YDUHQV�HOOHU�WMHQHVWHQV�DQWDWWH�EUXN�L�GHQ�GHO�DY�YLUNVRPKH�
WHQ�VRP�IDOOHU�LQQ�XQGHU�ORYHQ��'HQ�Q ULQJVGULYHQGH�NDQ�NUHYH�
IUDGUDJ� IRU� LQQJnHQGH� DYJLIW� Sn� GHQ� GHO� DY� DQVNDIIHOVHVSULVHQ�
VRP�IRUKROGVPHVVLJ�VYDUHU�WLO�GHQQH�DQWDWWH�EUXN��

� �

� � �
$YVWHPQLQJ�'RNXPHQWDVMRQ� ����PLQ�� ������
• 9HG�VDOJ�DY�KHOSHQVMRQ��KDOYSHQVMRQ�RJ�RYHUQDWWLQJ�PHG�IURNRVW�

HU�GHW�NUDY�WLO�DQJLYHOVH�DY�EUXWWRYHGHUODJ�XWHQ�Q UPHUH�VSHVL�
ILNDVMRQ�DY�YHGHUODJ�XWHQ�DYJLIW�RJ�DYJLIWVEHO¡SHW��

• )RU�UHJQVNDSVSOLNWLJH�VRP�RPIDWWHV�DY�09$)�QU�����VNDO�WUDQV�
DNVMRQHU�UHJLVWUHUHV�VOLN�DW�KHOSHQVMRQ��KDOYSHQVMRQ�RJ�RYHUQDW�
WLQJ�PHG�IURNRVW�NDQ�VSHVLILVHUHV�

• )RU�KYHU�UDSSRUWSHULRGH�VNDO�UHJLVWUHULQJ�DY�IRUGHOLQJ�DY�SHQ�
VMRQVSULVHU�VSHVLILVHUHV�KYHU�IRU�VHJ�IRU�DYJLIWVSOLNWLJ�RJ�DYJLIWV�
IUL�RPVHWQLQJ�

• %UXWWR�SHQVMRQVSULVHU�YHG�KRWHOOHU�RJ�DQGUH�KHUEHUJHU�NDQ�IRUH�
GHOHV�PHG�����Sn�DYJLIWVSOLNWLJ�RJ�����Sn�DYJLIWVIUL�RPVHWQLQJ�
YHG�KHOSHQVMRQ�RJ�KKY����RJ�����YHG�KDOYSHQVMRQ��)RUXWVHW�
QLQJHQ�IRU�n�IRUHWD�HQ�VOLN�IRUGHOLQJ�HU�DW�GHQ�DYJLIWVSOLNWLJH�GHO�
GHNNHU�UnYDUHNRVWQDGHU��O¡QQVNRVWQDGHU�RJ�DQGUH�YDULDEOH�NRVW�
QDGHU�L�IRUELQGHOVH�PHG�SURGXNVMRQ�RJ�VDOJ�DY�PDW��RJ�GHVVXWHQ�
JLU�HW�ULPHOLJ�ELGUDJ�WLO�GHNQLQJ�DY�IDVWH�NRVWQDGHU�RJ�IRUWMHQHV�
WH��

• %HQ\WWHV�LNNH�IRUGHOLQJ�DY�SHQVMRQVSULVHQ�VRP�QHYQW�L�I¡UVWH�
OHGG��VNDO�IRUGHOLQJHQ�VNMH�Sn�JUXQQODJ�DY�NDON\OH��

• 3HQVMRQVSULVHQ�IRU�RYHUQDWWLQJ�VRP�LQNOXGHUHU�IURNRVW�VNDO�
IRUGHOHV�VOLN�DW�GHQ�DYJLIWVSOLNWLJH�GHO�GHNNHU�UnYDUHYHUGLHQ�VDPW�
HW�ULPHOLJ�WLOOHJJ�VRP�QHYQW�L�I¡UVWH�OHGG��

• 9HG�XWO¡S�DY�PYD�WHUPLQHQ�RJ�IRU�KYHUW�nU�VNDO�GHW�IRUHWDV�HQ�
DYVWHPPLQJ�DY�LQQEHUHWWHW�RJ�ERNI¡UW�PYD��

� �

�
�
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���

�
������ 'LIIHUHQVLHUWH�VDWVHU�

9LUNVRPKHWHQH�VRP�RSHUHUHU�PHG�XOLNH�PYD�VDWVHU��������������RJ�������
HU�SnODJW�n�I¡UH�RPVHWQLQJ�PHG�IRUVNMHOOLJH�VDWVHU�Sn�UHQH�NRQWL���,�DOW�LQQJnU�
�������YLUNVRPKHWHU�L�GHWWH�VHJPHQW��
�
8WJnHQGH�09$�
'HW� HU� UHJLVWUHUW� QRH� WLGVEUXN� Sn� EHUHJQLQJ� DY� XWJnHQGH� PHUYHUGLDYJLIW� L�
IRUELQGHOVH�PHG�IDNWXUHULQJ�IRU�VPn�YLUNVRPKHWHU��'HQQH�NDWHJRULHQ�HU�I�HNV�
UHSUHVHQWHUW�PHG� HW� LNNH� XEHW\GHOLJ� DQWDOO� VPn� UHVWDXUDQWHU�� WDNH�DZD\¶V��
VRP�RSHUHUHU�PHG������RJ������DYKHQJLJ�RP�PDQ�VNDO�VSLVH�LQQH�HOOHU�XWH��
MIU�� )RUVNULIW� ���� RP� UHGXVHUW�PHUYHUGLDYJLIWVVDWV� IRU� Q ULQJVPLGOHU�� 9LUN�
VRPKHWHQ�EUXNHU�W\SLVN�����PLQ��Sn�GHWWH�SU��WHUPLQ��
�
$YVWHPPLQJ�RJ�GRNXPHQWDVMRQ�
5HVXOWDWHW�YLVHU�DW�YLUNVRPKHWHU�PHG�XOLNH�PYD�VDWVHU�VHWWHU�DY�QRH�PHU�WLG�
IRU�DYVWHPPLQJ�HQQ�YLUNVRPKHWHU�PHG�NXQ�HQ�PYD�VDWV��'HQQH�PHUWLG�NQ\W�
WHU�VHJ�I¡UVW�RJ�IUHPVW�RSS�WLO�)�QU���������OHGG����VRP�JnU�Sn�NUDY�WLO�GRNX�
PHQWDVMRQ� DY� IRUVNMHOOLJH�PYD�VDWVHU�� 0HUWLGHQ� EHUHJQHV� WLO� FD� ��PLQXWWHU�
SHU�WHUPLQ����JDQJHU�SHU�nU����
�
7DEHOO������7LG�RJ�RPNRVWQLQJHU�IRU�V UOLJH�NUDY�IRUEXQGHW�PHG�DYUHJQLQJ�DY�
PHUYHUGLDYJLIW�IRU�YLUNVRPKHWHU�PHG�GLIIHUHQVLHUWH�VDWVHU�

.UDY� 7LG�� .URQHU�
� � �
8WJnHQGH�09$� ����PLQ�� ������

• )RUVNULIWHQ� JMHOGHU� Q ULQJVPLGOHU� VRP� GHW� HWWHU� 67� �� �� VNDO�
EHUHJQHV� UHGXVHUW�PHUYHUGLDYJLIWVVDWV� DY�� 5HGXVHUW�PHUYHUGL�
DYJLIWVVDWV�VNDO�EHUHJQHV�L�DOOH�OHGG��

• 1 ULQJVPLGOHU� VRP� LQQJnU� L� RPVHWQLQJ� DY� VHUYHULQJVWMHQHVWHU�
DQVHV�LNNH�VRP�RPVHWQLQJ�DY�Q ULQJVPLGOHU��

• 2PVHWQLQJ� DY� Q ULQJVPLGGHO� IUD� VHUYHULQJVVWHG� DQVHV� LNNH� n�
LQQJn�L�RPVHWQLQJ�DY�VHUYHULQJVWMHQHVWH�GHUVRP�D��Q ULQJVPLG�
GHOHW�LNNH�VNDO�IRUW UHV�Sn�VWHGHW��HOOHU�E��Q ULQJVPLGGHOHW�HU�n�
DQVH�VRP�HQ�WUDGLVMRQHOO�NLRVNYDUH��

� �

� � �
$YVWHPPLQJ�'RNXPHQWDVMRQ� ���PLQ��� ���
• 9HG�XWO¡S�DY�PYD�WHUPLQHQ�RJ�IRU�KYHUW�nU�VNDO�GHW�IRUHWDV�HQ�

DYVWHPPLQJ�DY�LQQEHUHWWHW�RJ�ERNI¡UW�PYD��
� �

1RWH��9HG�EHUHJQLQJ�DY�NRVWQDGHQ�L�NURQHU�HU�GHW�EHQ\WWHW�HQ�WLPHNRVWQDG�Sn�����NU��
LQNO��RYHUKHDG��
�

������ 8WHQULNVKDQGHO�
)RUXWHQ�NUDY�RP�UHJLVWUHULQJ�Sn�NRQWR�IRU�DYJLIWVIULWW�VDOJ��HU��GHW��LNNH�V U�
OLJH�NUDY��VRP�I¡OJHU�DY�PHUYHUGLDYJLIWORYJLYQLQJHQ��WLO���HNVSRUW�DY�YDUHU�����
�
)RU� VHJPHQWHW� XWHQULNVKDQGHO� HU� GHW� GHUIRU� NXQ�GH� V UOLJH� NUDY� IRUEXQGHW�
PHG� LPSRUW� DY� YDUHU�� VRP� VNDSHU� DGPLQLVWUDWLYH� E\UGHU� L� YLUNVRPKHWHQH��
7ROO�� RJ� DYJLIWVGLUHNWRUDWHW� RSSJLU�� DW� GHW� L� ����� EOH� UHJLVWUHUW� WRWDOW�
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���

���������� LQQI¡UVHOHU� �WROOHNVSHGHULQJHU�� WLO� 1RUJH�� $Y� GLVVH� YDU� GHW��
����������LQQI¡UVHOHU�KYRU�GHW�NXQ�EOH�EHUHJQHW�PHUYHUGLDYJLIW���
�
'HW�HU�NDUWODJW�JMHQQRPVQLWWOLJ�WLGEUXN�IRU�HQ�WROOHNVSHGHULQJ�RJ�IUHPVNDIIHW�
VWDWLVWLNN�Sn�DQWDOO�LQQJnHQGH�WROOHNVSHGHULQJ�SU��nU��0HQ�GHW�VNDO�IRUHWDV�HQ�
DYJUHQVQLQJ��GD�HQ�GHO�DY�GHQ�DGPLQLVWUDWLYH�E\UGHQ�KDU�VLWW�XWVSULQJ�L�7ROOR�
YHQ� RJ� /RY� RP� RIILVLHOO� VWDWLVWLNN� RJ� 6WDWLVWLVN� 6HQWUDOE\Un�� 'HW� HU� YDOJW� n�
DYJUHQVH�GH�DGPLQLVWUDWLYH�E\UGHU�PHG�����WLO�KYHU�DY�GLVVH�ORYHQH��
�
'HW� HU� YHG� KHQYHQGHOVH� WLO� IOHUH� VSHGLW¡UHU� RSSO\VW� DW� GHW� JMHQQRPVQLWWOLJ�
IDNWXUHUHV� NURQHU� ���� SU�� WROOHNVSHGHULQJ�� 'HWWH� JMHOGHU� IRU� QRUPDOW� HQNOH�
IRUWROOLQJHU�VRP�XWJM¡U�������SURVHQW�DY�YROXPHW��)RU�GH�UHVWHUHQGH�������
SURVHQW�RSSJLV�E\UGHQ�n�XWJM¡UH�JMHQQRPVQLWWOLJ�RSSXQGHU����PLQXWWHU��6LVWH�
QHYQWH�JUXSSH�HU�L�KRYHGVDN�WLGVEUXN�IRUEXQGHW�PHG�NUDY�IUD�6WDWLVWLVN�6HQ�
WUDOE\Un��66%��L�IRUELQGHOVH�PHG�WROOWDULII��PHQJGHU��YHNW��RJ�YHUGL��'HU�VHV�
ERUW�IUD�GHQ�HNVWUD�WLGHQ�EUXNW�L�IRUELQGHOVH�PHG�GHQQH�JUXSSH�IRUWROOLQJHU��
�
2PNRVWQLQJHQ�WLO�WROOHNHNVSHGLVMRQHU�HU�GHW�HQHVWH�VRP�DGVNLOOHU�GHQ�LPSRU�
WHUHQGH�YLUNVRPKHWHQ�IUD�GHQ�DOPLQQHOLJH�PRPVSOLNWLJH�YLUNVRPKHWHQ���
�
7DEHOO������7LG�RJ�RPNRVWQLQJHU�IRU�V UOLJH�NUDY�WLO�LPSRUWHUHQGH�YLUNVRPKH�
WHU�SU��LQQI¡UVHO�DY�YDUHU�

.UDY� .URQHU�
� �
,QQJnHQGH�09$� ����
• 9HG�LQQI¡UVHO�VNDO�PHUYHUGLDYJLIW�EHUHJQHV�L�VDPVYDU�PHG�UHJ�

OHQH�IRU�IDVWVHWWHOVH�DY�YDUHQV�WROOYHUGL�YHG�YHUGLIRUWROOLQJ�
�

�
������ cUVRSSJDYHU�

'HW�HU�HW�EHW\GHOLJ�DQWDOO� YLUNVRPKHWHU� VRP� OHYHUHU�nUVRSSJDYH���� WHUPLQ��
IRU�DYUHJQLQJ�DY�PHUYHUGLDYJLIW��9LUNVRPKHWHU�PHG�RPVHWQLQJ�����PLOO��VRP�
KDU� V¡NW� RJ� InWW� LQQYLOJHW� nUVRSSJDYH�XWJM¡U� L� DOW� HQ�SRSXODVMRQ�Sn��������
YLUNVRPKHWHU���
�
'D� GHW� HU� WDOH� RP� IRUKROGVYLV� VPn� YLUNVRPKHWHU� HU� NUDYHQH� L� SUDNVLV� GH�
VDPPH� VRP� IRU� GHQ� DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH� YLUNVRPKHWHQ�� 'HW�
HQHVWH�VRP�DGVNLOOHU�GHP�HU��DW�GHW�NXQ�VNDO�DYUHJQHV�PRPV���JDQJ�L�nUHW��
HOOHUV�HU�NUDYHQH�WLO�YLUNVRPKHWHQ�GH�VDPPH�VRP�IRU�DQGUH�PHUYHUGLDYJLIWV�
SOLNWLJH�YLUNVRPKHWHU��
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���

�
7DEHOO������7LG�RJ�RPNRVWQLQJHU�IRU�V UOLJH�NUDY�WLO�YLUNVRPKHWHQH�VRP�OHYH�
UHU�LQQ�nUVWHUPLQVRSJDYH�

.UDY� 7LG�� .URQHU�
� � �
2SSJDYHU�RJ�RSSJM¡U� ���PLQ�� ���
• 5HJLVWUHUW�Q ULQJVGULYHQGH�PHG�RPVHWQLQJ�XQGHU�NU������������

DYJLIW�LNNH�PHGUHJQHW��NDQ�HWWHU�V¡NQDG�WLO�I\ONHVVNDWWHNRQWRUHW�
OHYHUH�nUVWHUPLQRSSJDYH��

� �

�
�

������ 2XWVRXUFLQJ�
%ODQW� YLUNVRPKHWHU� VRP� KDU� RXWVRXUFHW� GHW� DGPLQLVWUDWLYH� DUEHLGH� WLO� HW�
UHJQVNDSVE\Un�� HU� YLUNVRPKHWHQV�HJHW�DGPLQLVWUDWLYH�DUEHLGH� UHGXVHUW� WLO� n�
VDPOH� SHULRGHQV� OHYHUDQG¡U�� RJ� VDOJVIDNWXUDHU� VDPPHQ�� 'HUHWWHU� OHYHUHV�
ELODJHQH�WLO�HW�UHJQVNDSVE\Un�VRP�ERNI¡UHU�ELODJHQH��VDPW�IRUHWDU�YXUGHULQ�
JHU� RJ� NRQWUROO�� VDPW� LQQUDSSRUWHULQJ�� 'HW� HU� ������� YLUNVRPKHWHU� L� GHWWH�
VHJPHQWHW���
�
5HJQVNDSVE\UnHW�XWI¡UHU�GHUPHG�GH�VDPPH�DNWLYLWHWHU�VRP�GH�YLUNVRPKHWHU�
VRP�VHOY�VWnU�IRU�PHUYHUGLDYJLIWLQQUDSSRUWHULQJHQ��7LGVEUXNHQ�HU�QRH�ODYHUH�
IRU�GHWWH�VHJPHQWHW�HQ�GH�¡YULJH�VHJPHQWHQH�Sn�DYVWHPPLQJ�RJ�GRNXPHQ�
WDVMRQ��GD� UHJQVNDSVE\UnHW�HU� VSHVLDOLVHUW� L�DYUHJQLQJ�DY�PHUYHUGLDYJLIWHQ��
'HWWH�RSSYHLHV�DY�HQ�K¡\HUH�WLPHNRVWQDG�Sn�NURQHU�������
�
7DEHOO������7LG�RJ�RPNRVWQLQJHU� IRU�GHQ�DOPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�
YLUNVRPKHWHQ�YHG�RXWVRXUFLQJ�SU��WHUPLQ��VDPOHW����

.UDY� 7LG�� .URQHU�
� � �
$YVWHPPLQJ�'RNXPHQWDVMRQ� ���PLQ�� ����
• 1 ULQJVGULYHQGH�VRP�VNDO�NUHYH�LQQ�RJ�EHWDOH�PHUYHUGLDYJLIW�

VNDO�EHUHJQH�PHUYHUGLDYJLIWHQ�DY�YHGHUODJHW�IRU�YDUHQ�HOOHU�WMH�
QHVWHQ�

• (Q�UHJLVWUHUW�Q ULQJVULYHQGH�NDQ�WUHNNH�LQQJnHQGH�PHUYHUGLDY�
JLIW�Sn�YDUHU�RJ�WMHQHVWHU�WLO�EUXN�L�DYJLIWVSOLNWLJ�RPVHWQLQJ�IUD�
GHQ�XWJnHQGH�DYJLIW��

• 9HG�XWO¡S�DY�PYD�WHUPLQHQ�RJ�IRU�KYHUW�nU�VNDO�GHW�IRUHWDV�HQ�
DYVWHPPLQJ�DY�LQQEHUHWWHW�RJ�ERNI¡UW�PYD��

• 'HW�HU�NUDY�WLO�VDPOHW�RSSEHYDULQJ�DY�JMHQSDUW�DY�
RPVHWQLQJVRSSJDYHQH��

� �

� � �
2SSJDYHU�RJ�RSSJM¡U� ���PLQ�� ���
• 1 ULQJVGULYHQGH� VRP� VNDO� EHUHJQH� RJ� EHWDOH� PHUYHUGLDYJLIW�

VNDO�VHQGH�DYJLIWVP\QGLJKHWHQH�RPVHWQLQJVRSSJDYH�
• 2SSJDYHQ� VNDO� Y UH� XQGHUWHJQHW� DY� GHQ� DYJLIWVSOLNWLJH� HOOHU�

GHQ�VRP�NDQ�IRUSOLNWH�KDP�RJ�LQQHKROGH�HUNO ULQJ�RP�DW�RSS�
JDYHQ�VWHPPHU�PHG�UHJLVWHUWH�RJ�GRNXPHQWHUWH�UHJQVNDSVRSS�
O\VQLQJHU�RJ�GH�IDNWLVNH�IRUKROG�

• 0HUYHUGLDYJLIWHQ�VNDO�EHWDOHV�YHG�XWO¡SHW�DY�RSSJDYHIULVWHQ�

� �

� � �
5HJLVWUHULQJHU� ���PLQ�� ����
• 1 ULQJVGULYHQGH�PHG�RPVHWQLQJ�VRP�JnU�LQQ�XQGHU�ORYHQ�VNDO�

VHQGH�PHOGLQJ�RP�YLUNVRPKHWHQ�WLO�DYJLIWVP\QGLJKHWHQH��'HW�
VNDO�KDQ�RJVn�JM¡UH�QnU�YLUNVRPKHWHQ�RSSK¡UHU��

� �
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���

.UDY� 7LG�� .URQHU�
• 9LUNVRPKHWHQ� VNDO� UHJLVWHUHUHV� L� DYJLIWVPDQQWDOOHW�KYLV�RPVHW�

QLQJHQ�KDU�RYHUVWHJHW�NU��������L�HQ�SHULRGH�Sn����PnQHGHU��
1RWH��9HG�EHUHJQLQJ�DY�NRVWQDGHQ�L�NURQHU�HU�GHW�EHQ\WWHW�HQ�WLPHNRVWQDG�Sn�����NU��
LQNO��RYHUKHDG���3U��Q\UHJLVWUHULQJ���

�
�

�������(WWHUV\Q�
'HW�YDU�NXQ�WUH�DY�GH�YLUNVRPKHWHQH�VRP�EOH�LQWHUYMXHW�KDGGH�KDWW�HWWHUV\Q�
Sn� DYUHJQLQJ�DY�PHUYHUGLDYJLIW� VLVWH� WUH�nU�� )RU�GLVVH�EOH�GHW� UHJLVWUHUW�HQ�
JMHQQRPVQLWWOLJ� WLGVEUXN� Sn� ������ PLQXWWHU� ���� WLPHU��� GDJVYHUN���
.RVWQDGHQ� DQVHV� VRP� PDUJLQDO� L� GHQ� O¡SHQGH� GULIWHQ� DY� HQ� DOPLQQHOLJ�
YLUNVRPKHW��6DQQV\QOLJKHWHQ� IRU�HW�HWWHUV\Q�DY�HQ�YLUNVRPKHW�PHU� IHNYHQW�
HQQ�HQ�JDQJ�SU�����nU�HU�OLWHQ��,QWHUYMXHQH�JLU�LNNH�HW�WLOVWUHNNHOLJ�JUXQQODJ�
IRU�VWDQGDUGLVHULQJ�HOOHU�EHUHJQLQJ�DY�NRVWQDGHU�Sn�VDPIXQQVQLYn��
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���

�
���� $GPLQLVWUDWLYH�DNWLYLWHWHU�YHG�EHUHJQLQJ�DY�PHUYHUGLDYJLIW�

+nQGWHULQJHQ�DY�UHJHOYHUNHWV�NUDY�EHW\U�DW�YLUNVRPKHWHQH�VNDO�JMHQQRPI¡UH�
HQ� UHNNH� DGPLQLVWUDWLYH� DNWLYLWHWHU� LQWHUQW� L� YLUNVRPKHWHQ�� 'HW� NDQ� YLGHUH�
Y UH�EHKRY� IRU�HNVWHUQ�ELVWDQG� L� IRUELQGHOVH�PHG�IRUVWnHOVH�DY�UHJOHYHUNHW�
RJ�OLJQHQGH���
�
$NWLYLWHWHU�LQWHUQW�L�YLUNVRPKHWHQH��
2SSI\OOHOVH�DY�NUDY�WLO�RSSO\VQLQJHU�EHW\U�DW�YLUNVRPKHWHQH�VNDO�JMHQQRPI¡UH�
HQ�UHNNH�DGPLQLVWUDWLYH�DNWLYLWHWHU��)¡OJHQGH�DNWLYLWHWHU�HU�LGHQWLILVHUW���
�

• ,QIRUPDVMRQVLQQVDPOLQJ�
• 9XUGHULQJ�
• %HUHJQLQJHU�
• .RQWUROO�
• .RUUHNVMRQ�
• 5DSSRUWHULQJ�
• ,QQEHWDOLQJ�
• $QQHW��DUNLYHULQJ��PY���

�
,�WDEHOOHQ�QHGHQIRU�IUHPJnU�GHQ�EHUHJQHGH�IRUGHOLQJ�Sn�DGPLQLVWUDWLYH�DNWL�
YLWHWHU�EDVHUW�Sn�LQWHUYMXHQH��
�
7DEHOO������)RUGHOLQJ�DY�YLUNVRPKHWHQHV�NRVWQDGHU�IRUEXQGHW�PHG�DYUHJQLQJ�
DY�PHUYHUGLDYJLIW�Sn�DGPLQLVWUDWLYH�DNWLYLWHWHU�����

�
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���
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8WJnHQGH�PHUYHUGLDYJLIW� ��� ��� ��� � � � �� ����

,QQJnHQGH�PHUYHUGLDYJLIW� �� ��� ��� � � � �� ����

$YVWHPPLQJ�GRNXPHQWDVMRQ�� ��� �� �� ��� � � � ����

2SSJDYHU�RJ�RSSJM¡U� ��� � � � ��� ��� � ����

5HJLVWUHULQJ� ��� � � � ��� � � ����

(WWHUV\Q� ��� ��� � � � � �� ����

�
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���

�
(NVWHUQ�ELVWDQG�
'HW� HU� V\VWHPDWLVN� XQGHU� GDWDLQQVDPOLQJHQ� LQQKHQWHW� WDOO� IRU� HNVWHUQ� EL�
VWDQG�� 0HG� HNVWHUQ� ELVWDQG� PHQHV� O¡SHQGH� UnGJLYQLQJ� L� IRUELQGHOVH� PHG�
KnQGWHULQJ� DY�PHUYHUGDYJLIWVUHJHOYHUNHW��'HW� LQNOXGHUHU� I�HNV� LNNH� EUXN�DY�
HNVWHUQ�UHJQVNDSVI¡UHU��RXWVRXUFLQJ���
�
(NVWHUQ�ELVWDQG�LQNOXGHUHU�I¡OJHQGH��
�
• .M¡S�DY�WMHQHVWHU�L�IRUELQGHOVH�PHG�UnGJLYQLQJ�
• %UXN�DY�HJHQ�WLG� L�IRUELQGHOVH�PHG�UnGJLYQLQJVWMHQHVWHU��WHOHIRQHU��P¡�

WHU��
• .XUV�
�
'HW�HU�XQGHU�GDWDLQQVDPLQJHQ� ODJW� VSHVLHOO� YHNW�Sn�DW� WMHQHVWHQH� LNNH�VNDO�
KD�VRP�IRUPnO�n�XWQ\WWH�V\VWHPHW�WLO�VNDWWHIRUGHOHU� LQQHQIRU�JUnVRQHU��HOOHU�
Sn�QRHQ�PnWH�KD�IRUP�DY�MXULGLVN�ELVWDQG�L�IRUELQGHOVH�PHG�ORYEUXGG��
�
5HJLVWUHUW� WLG�SU�� WHUPLQ�HU�Sn�EDNJUXQQ�DY�GH�DNWXHOOH� LQWHUYMXHU�EHUHJQHW�
RJ�YXUGHUW�WLO���PLQXWWHU�IRU�DOPLQQHOLJ�YLUNVRPKHW�����PLQXWWHU�IRU�EODQGHW�
YLUNVRPKHW������PLQXWWHU� IRU� IULYLOOLJ�UHJLVWUHUWH������PLQXWWHU� IRU�KRWHOO�RJ�
���PLQXWWHU�IRU�GLIIHUHQVLHUWH�VDWVHU����
�
5HJLVWUHULQJHQH� YLVHU� NODUW� DW� GH� VHJPHQWHQH� VRP� HU� YDOJW� XW� EUXNHU�
EHW\GHOLJ�WLG�RJ�NRVWQDGHU�Sn�HNVWHUQ�ELVWDQG�L�IRUP�DY�UnGJLYQLQJ�RJ�NXUV��
'HWWH�JMHOGHU�VSHVLHOW�YLUNVRPKHWHU�LQQHQIRU�KRWHOOHU��EODQGHW�YLUNVRPKHW�RJ�
IULYLOOLJ� UHJLVWUHUWH�� VRP� KDU� VW¡UUH� EHKRY� IRU� HNVWHUQ� ELVWDQG� HQQ� DQGUH��
7LGVEUXNHQ�IRUGHOHU�VHJ�PHG�����Sn�HNVWHUQ�WLG�RJ�����LQWHUQ�WLG���
�
7LGHQ� YDULHUHU� LPLGOHUWLG� VWHUNW� PHG� EUDQVMH�� VW¡UUHOVH� Sn� YLUNVRPKHWHQ�
�UHVVXUVHU�� RJ� YLUNVRPKHWHQV�EUDQVMHQV�SROLF\� RJ� NXOWXU� IRU� EUXN�DY�GHQQH�
W\SH�UnGJLYQLQJ��I�HNV��EUXN�DY�MXULVWHU���8WYDOJHW�DY�YLUNVRPKHWHU�JLU�GHUIRU�
Q¡GYHQGLJYLV� LNNH�HW� UHSUHVHQWDWLYW�ELOGH�DY�GHQ�VDPOHGH�WLGVEUXNHQ��RJ�HU�
GHUIRU�LNNH�PHG�L�EHUHJQLQJHQ�DY�NRVWQDGHU�Sn�VDPIXQQVQLYn��
�
(Q�QRUPDO�WLPHNRVWQDG�IRU�HNVWHUP�ELVWDQG��MXULVW��YLO�Y UH�NURQHU�������
�
�
�
�
�
�
�
�



�6.0�±�0HUYHUGLDYJLIWVUHJHOYHUNHW��

���

��� $GPLQLVWUDWLYH�E\UGHU�Sn�VDPIXQQVQLYn�
,�GHWWH�NDSLWWHO�SUHVHQWHUHV�UHVXOWDWHQH�DY�PnOLQJHQ�DY�YLUNVRPKHWHQHV�DG�
PLQLVWUDWLYH�E\UGHU�YHG�DYUHJQLQJ�DY�PHUYHUGLDYJLIW�Sn�HW�DJJUHJHUW� �VDP�
IXQQVQLYn���
�
,�GHW�I¡UVWH�DYVQLWWHW�JLV�HQ�NRUW�RYHUVLNW�RYHU�VWDWLVWLNN�RJ�SRSXODVMRQHU�EH�
Q\WWHW��'HUHIWHU�SUHVHQWHUHV�UHVXOWDWHQH�DY�GH�VDPOHGH�DGPLQLVWUDWLYH�E\UGHU�
RSSGHOW� Sn� VHJPHQWHU�� .UDY� WLO� RSSO\VQLQJHU� RJ� DGPLQLVWUDWLYH� DNWLYLWHWHU�
VRP�HU�PHVW�NRVWQDGVNUHYHQGH�IRU�YLUNVRPKHWHQH�LGHQWLILVHUHV��
�
*UXQQODJ�IRU�DJJUHJHULQJ�Sn�VDPIXQQVQLYn�
'HW� HU� NXQ� UHJLVWUHUWH� RJ� VWDQGDUGLVHUWH� GDWD� IRU� RSSJDYHU� RJ� RSSJM¡U��
DYVWHPPLQJ�GRNXPHQWDVMRQ� RJ� UHJLVWUHULQJ� ±� GYV�� DNWLYLWHWHU� NQ\WWHW�
WLO� I\VLVNH� �HOOHU� HOHNWRQLVNH�� LQQUDSSRUWHULQJHU� ±� KYRU� VS¡UUHXQGHUV¡NHOVHQ�
JLU�VROLG�QRN�JUXQQODJ�IRU�DJJUHJHULQJ�WLO�VDPIXQQVQLYn��'HW�HU�RJVn�IRUHWDWW�
WLOVWUHNNHOLJH�UHJLVWUHULQJHU�RJ�DJJUHJHULQJHU�NQ\WWHW�WLO�PYD�RJ�LQQJnHQGH�
WROOGHNODUHULQJHU��LPSRUW���KYLV�GHWWH�¡QVNHV�LQNOXGHUW�Sn�VDPIXQQVQLYn���
�
�

���� 6WDWLVWLNN�RJ�SRSXODVMRQHU�
'HW�HU�KHQWHW� LQQ�VWDWLVWLNN�Sn�SRSXODVMRQHU� IUD�6NDWWHGLUHNWRUDWHW��7ROO��RJ�
DYJLIWVGLUHNWRUDWHW�� 66%� RJ� 5HJLVWUHQH� L� %U¡QQ¡\VXQG�� PHG� KRYHGYHNW� Sn�
I¡UVW�QHQYWH���
�
'HW�I¡OJHU�QHGHQIRU�HQ�RYHUVLNW�RYHU�PHUYHUGLDYJLIWVUHJLVWUHUWH�YLUNVRPKHWHU�
IRUGHOW�Sn�VHJPHQW�RJ�EUDQVMH��
�
7DEHOO����� 0HUYHUGLDYJLIWUHJLVWUHUWH� YLUNVRPKHWHU� IRUGHOW� Sn� VHJPHQW� RJ�
EUDQVMH��SU��VHSW�������

�
%ODQGHW�
YLUN�

VRPKHW�

'LIIH�
UHQVLHUW�
PYD�

)ULYLOOLJ�
UHJLVW�
UHUWH�

cUVRSS�
JDYH�

09$�
UHJLVW�
UHUWH�

$���-RUGEUXN�RJ�VNRJEUXN� ����� ���� ���� ����� ������

%���)LVNH� ���� ���� ��� ���� �����

&���%HUJGULIW�RJ�XWYLQQLQJ� ���� �� ��� ���� �����

'���,QGXVWUL� ����� ����� ���� ����� ������

(���.UDIW��RJ�YDQQIRUV\QLQJ� ���� ��� ��� ���� �����

)���%\JJH��RJ�DQOHJJVYLUNVRPKHW� ����� ���� ���� ����� ������

*��9DUHKDQGHO��5HSDUDVMRQ�DY�NM�W¡\�RJ��
�����KXV�K�DSS�� ������ ������

����
����� ������

+���+RWHOO��RJ�UHVWDXUDQWYLUNVRPKHW� ����� ����� ���� ���� �����

,����7UDQVSRUW�RJ�NRPPXQLNDVMRQ� ����� ����� ���� ����� ������

-����)LQDQVLHOO�WMHQHVWH\WLQJ�RJ�IRUVLNULQJ� ���� �� ��� ���� ����

.���(LHQGRPVGULIW��IRUU�PHVVLJ�WMHQHVW\WLQJ��
������RJ�XWOHLH� ������ �����

�����
������ ������

0����8QGHUYLVQLQJ� ���� ���� ��� ���� ����
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���

1����+HOVH��RJ�VRVLDOWMHQHVWHU� ����� ���� ��� ���� �����

2����$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU� ����� ����� ���� ����� ������

3����/¡QQHW�KXVDUEHLG� ��� �� ��� ��� ���

������8UHJLVWUHUWH� ���� ��� ��� ���� �����

������.RUULJHULQJ�IRU�RPV��������PY�� ������� ����� ����� ������� �������

7RWDO������������������������������ ������ ������ ������ ������ �������

1RWH��9LUNVRPKHWHU�PHG�nUVRSSJDYH�NDQ�RJVn�Y UH�´EODQGHW�YLUNVRPKHW´��HWF��

.LOGH��6NDWWHGLUHNWRUDWHW�

�
,� WDEHOO� ���� QHGHQIRU� IRUGHOHV� DQWDOO� YLUNVRPKHWHU� Sn� DQWDOO� DQVDWWH�� 'HW�
IUHPJnU� DW� FD�� ��� SURVHQW� DY� YLUNVRPKHWHQH� LNNH� KDU� QRHQ� DQVDWWH��'HWWH�
VN\OGHV�DW�GHW�HU�PDQJH�HQNHOWPDQQVILUPDHU�VRP�NXQ�EHVNMHIWLJHU�HLHUHQ���
�
(QNHOWH�YLUNVRPKHWHU�NDQ�Y UH�UHJLVWUHUW�L�IOHUH�VHJPHQWHU��Vn�VRP�SULP U�
Q ULQJ�RJ�YLUNVRPKHWHU�PHG�nUVWHUPLQ���KYRU�GHOHU�DY�SRSXODVMRQHQ�RJVn�HU�
n�ILQQH�L�GH�¡YULJH�VHJPHQWHQH��'HW�VDPPH�JMHOGHU�IRU�I�HNV��ILUYLOOLJ�UHJLVW�
UHUWH�RJ�EODQGHW�YLUNVRPKHWHU��VDPW�GLIIHUHQVLHUWH�VDWVHU�RJ�KRWHOOHU��'HWWH�
HU�GHW�WDWW�KHQV\Q�WLO�L�EHUHJQLQJHQH��
�
7DEHOO�����$OPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHWHU�IRUGHOW�Sn�DQWDOO�
DQVDWWH��SU��VHSW������

�
.LOGH��6NDWWHGLUHNWRUDWHW��
�
�

������������������������������������������������
��6XPOLQMHQ�L�WDEHOO�����HU�NRUULJHUW�L�IRUKROG�WLO�VXPOLQMHQ�L�WDEHOO�����RJ������EO�D��YHG�
DW�RPVHWQLQJ����������RJ�RIIHQWOLJ�YLUNVRPKHW�HU� IUDWUXNNHW� L�WDEHOO������,�WLOOHJJ�HU�
GHW�NRUULJHUW� IRU�PLQGUH�DYYLN� VRP� I¡OJH�DY�DW�NM¡ULQJHQH�HU� IRUDWDWW�Sn� IRUVNMHOOLJH�
WLGVSXQNWHU��
��6NDWWHGLUHNWRUDWHW�KDU�HW�VWRUW�DQWDOO�UHJLVWUHUWH�VRP�LNNH�KDU�RSSO\VW�DQWDOO�DQVDWWH��
'HQQH� JUXSSHQ� HU� SURVHQWYLV� IRUGHOW� XW� IUD� IRUGHOLQJHQ� Sn� VRP� KDU� RSSJLWW� DQWDOO�
DQVDWWH�� 'HQ� SURVHQWYLVH� IRUGHOLQJHQ� HU� Q UW� VDPPHQIDOOHQGH� PHG� WLOVYDUHQGH�
IRUGHOLQJ�L�'DQPDUN��

Ansatte Blandet Hotell
Differ-

ensierte Frivillig
Totalt antall 

virks.

0 9168 106 2333 2995 35422

1-9 41563 400 13568 7987 176310

10-49 12988 358 6490 1757 40225

50-249 1817 47 815 611 5423

>250 500 4 205 275 1055

Totalt 66037 915 23410 13625 258436

Antall virksomheter
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���

�

�

7DEHOO������$OPLQQHOLJH�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHWHU�PHG�nUVRSSJDYH�
IRUGHOW�Sn�DQWDOO�DQVDWWH��SU��VHSW������

�

�
�
,�WDEHOO�����QHGHQIRU�IUHPJnU�PHUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHWHU�IRUGHOW�Sn�
IUHNYHQV�L�WHUPLQHU��'HW�HU�L�GHW�YLGHUH�DUEHLGHW�LNNH�WDWW�KHQV\Q�WLO��������RJ�
���WHUPLQHU�SJD�ODYH�SRSXODVMRQHU��
�
7DEHOO������0HUYHUGLDYJLIWVSOLNWLJH�YLUNVRPKHWHU� IRUGHOW�Sn�IUHNYHQV�L�WHUPL�
QHU��SU��VHSW�������

�

�
���

WHUPLQ�
�cUV�

RSSJDYH��

�
���

WHUPLQ�
HU�

�
����

WHUPLQ�
HU�

�
����

WHUPLQ�
HU�

�
���

WHUPLQ�
HU�

,�DOW�

7RWDOW� ������� �������� ���� ��� ��� ��������

.LOG�H�6NDWWHGLUHNWRUDWHW�

�
�
�

���� 6DPOHGH�DGPLQLVWUDWLYH�E\UGHU�Sn�VDPIXQQVQLYn������
9LUNVRPKHWHQHV� DGPLQLVWUDWLYH� NRVWQDGHU� YHG� DYUHJQLQJ� DY� PHUYHUGLDYJLIW��
EHUHJQHV� VRP�VXPPHQ�DY� NRVWQDGHQH�YHG�n� RYHUKROGH�GH� HQNHOWH� NUDY� WLO�
RSSO\VQLQJHU�LQQHQ�IRU�KYHUW�VHJPHQW���
�

� 7LGVIRUEUXN�×�.RVWQDG�� �,QWHUQW�HNVWHUQW��
 � 6DPOHW�NRVWQDG�L�QRUPDOW�HIIHNWLY�YLUNVRPKHW�

�
'HQ� VDPOHGH� NRVWQDG�PXOWLSOLVHUHV� GHUHWWHU�PHG� IUHNYHQVHQ�DY�GH� HQNHOWH�
NUDY� WLO� RSSO\VQLQJHU�� GYV�� DQWDOOHW� JDQJHU� NUDY� WLO� RSSO\VQLQJHU� RSSI\OOHV� L�
KYHUW�VHJPHQW��VRP�LJMHQ�PXOWLSOLVHUHV�SRSXODVMRQHQ��
�

Ansatte

Årstermin 
(oms < 1 

mill)
Primær-
næring

0 6684 24151

1-9 15765 35299

10-49 632 1065

50-249 0 150

>250 0 23

Totalt 23081 60688

Antall virksomheter



�6.0�±�0HUYHUGLDYJLIWVUHJHOYHUNHW��

���

������ $GPLQLVWUDWLYH�E\UGHU�WRWDOW�RJ�LQQHQIRU�VHJPHQWHQH�
7DEHOOHQ� QHGHQIRU� RSSVXPPHUHU� NRVWQDGHQH� Sn� VDPIXQQVQLYn� LQQHQIRU� GH�
LGHQWLILVHUWH� YLUNVRPKHWVVHJPHQWHU� IRUEXQGHW�PHG�GH�HQNHOWH� NUDY� WLO� RSS�
O\VQLQJHU��'HW�HU�NXQ�WDWW�KHQV\Q�WLO�GH�VHJPHQWHU�GHU�WLGVEUXNHQ�VNLOOHU�VHJ�
IUD�DOPLQQHOLJ�YLUNVRPKHW��¡YULJ���
�
7DEHOO�����.RVWQDGHU�Sn�VDPIXQQVQLYn��VDPOHW��

������������������������������������������������
�� 'HW� HU� L� EHUHJQLQJHQH� ODJW� WLO� JUXQQ� RJ� NRUULJHUW� IRU� DW� KRWHOOHU� RJVn� LQQJnU� L��
SRSXODVMRQHQ� IRU� GLIIHUHQVLHUWH� VDWVHU� RJ� DW� IULYLOOLJ� UHJLVWUHUWH� RJVn� LQQJnU� L�
SRSXODVMRQHQ�IRU�EODQGHW�YLUNVRPKHW��

Kostn. Kostn.

Termin Tid (mill.kr) Termin Tid (mill.kr) (mill.kr.)

Vanlig mva-pliktig virks.

Oppgaver/oppgjør 51284 6 18 25,85 26607 6 14 10,43 36,28

Avstemming/dok 83634 6 53 124,11 27788 6 59 45,91 170,02

Registrering 15642 1 52 3,80 5891 1 52 1,43 5,23

Outsourcet:

Oppgaver/oppgjør 78549 6 18 63,63 18111 6 14 11,41 75,03

Avstemming/dok 128098 6 36 207,52 18915 6 40 34,05 241,57

Registrering 23958 1 52 9,34 4010 1 52 1,56 10,91

Årsoppgave

Oppgaver/oppgjør - < 1 mill 7541 1 18 0,63 0 0,63

Oppgaver/oppgjør - primær 23483 1 18 1,97 737 1 14 0,05 2,02

Outsourcet:

Oppgaver/oppgjør 47517 1 18 6,41 501 1 14 0,05 6,47

Frivillig registrering

Inngående MVA 10982 6 20 6,15 2130 6 20 1,19 7,34

Avstemming/dok 10982 6 35 10,76 2130 6 35 2,09 12,85

Blandet virksomhet

Utgående MVA 39749 6 90 100,17 13176 6 90 33,20 133,37

Inngående MVA 9057 6 20 5,07 6977 6 20 3,91 8,98

Avstemming/dok 9057 6 5 1,27 6977 6 5 0,98 2,24

Outsourcet:

Inngående MVA 30692 6 20 27,62 6199 6 20 5,58 33,20

Avstemming/dok 30692 6 5 6,91 6199 6 5 1,39 8,30

Differensierte satser

Utgående MVA 15394 6 220 94,83 7101 6 220 43,74 138,57

Avstemming/dok 5774 6 10 1,62 4059 6 10 1,14 2,75

Outsourcet:

Avstemming/dok 9113 6 10 4,10 2633 6 10 1,18 5,29

Hotell

Utgående MVA 507 6 75 1,06 408 6 75 0,86 1,92

Inngående MVA 507 6 20 0,28 408 6 20 0,23 0,51

Avstemming/dok 507 6 250 3,55 408 6 250 3,47 7,01

Samf.kostnader (mill.kr) 706,65 203,84 910,50
I alt pr. virksomhet 3337,5 4364,6 3523,1

Popul-
asjon

Større virksomheter (+10)Små virksomheter (<10) Totale 
kostn.Popul-

asjon
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�
�
�
%HUHJQLQJHQH� DY� GH� VDPOHGH� NRVWQDGHQH� IRU� YLUNVRPKHWHQH� YHG�DYUHJQLQJ�
DY� PHUYHUGLDYJLIW�� YLVHU� DW� GH� O¡SHQGH� NRVWQDGHQH� IRU� GH� PYD�UHJLVWUHUWH�
YLUNVRPKHWHQH�VDPOHW�VHWW�XWJM¡U�����PLOO��NURQHU�nUOLJ��RJ�NRVWQDGHQH� L�
JMHQQRPVQLWW�XWJM¡U�NURQHU�������SU��YLUNVRPKHW���
�
'HW�IUHPJnU�DY�WDEHOOHQ�DW�GHW�HU�V UOLJ�NUDY�NQ\WWHW�WLO�DYVWHPPLQJ�RJ�GR�
NXPHQWDVMRQ�VRP�VRP�JLU�GH�VW¡UVWH�DGPLQLVWUDWLYH�NRVWQDGHQH��
�
,�WLOOHJJ�WLO�UHJLVWUHULQJ��DYVWHPPLQJ��RSSJDYHU�RJ�RSSJM¡U�±�VRP�HU�PnOW�RJ�
DJJUHJHUW�Sn�VDPIXQQVQLYn�±�HU�GHW�RJVn�UHJLVWUHUW�HQ�GHO�WLGVEUXN�NQ\WWHW�WLO�
ELODJVKnQGWHULQJ��LQQJ��IDNWXUD��RJ�HNVWHUQ�ELVWDQG��7LGVEUXNHQ�HU�RPKDQG�
OHW�L�NDSLWWHO����PHQ�UHJLVWUHULQJHQH�JLU�LNNH�HW�JRGW�QRN�JUXQQODJ�IRU�DJJUH�
JHULQJ�WLO�VDPIXQQVQLYn��%LODJVKnQGWHULQJHQ�¡NHU�QRUPDOW�SURSRUVMRQDOW�PHG�
YLUNVRPKHWHQHV�VW¡UUHOVH��
�

������ 8WHQULNVKDQGHO��LPSRUW��
)RUWROOLQJ� KDU� L� ����� VRP� YLNWLJVWH� IRUPnO� n� EHUHJH� PHUYHUYHUGLDYJLIW� IRU�
LQQJnHQGH�YDUHU�IUD�XWODQGHW���IRUXWHQ�n�IRUHWD�UHJLVWUHULQJHU�IRU�66%��
�
.RVWQDGHQ�YHG�EHUHJQLQJ�DY�PHUYHUGLDYJLIW�YHG�LQQI¡UVHO�DY�YDUHU�IUD�XWODQ�
GHW�IUHPJnU�DY�WDEHOOHQ�QHGHQIRU��'HW�HU�IRUHWDWW�HQ�DYJUHQVLQJ�L�IRUKROG�WLO�
DQQHQ�ORYJLYQLQJ��
�
7DEHOO�����.RVWQDGHU�Sn�VDPIXQQVQLYn�YHG�EHUHJQLQJ�DY�PYD�YHG�LQQI¡UVHO�DY�
YDUHU�

� 3RSXODVMRQ� (QKHWV��
.RVWQDG��

.RVWQDG�
�PLOO�NURQHU��

%HUHJQLQJ� DY� PYD� YHG� LQQI¡UVHO� DY�
YDUHU�IUD�XWODQGHW�

���������� ��� ����

�
$GPLQLVWDWLYH� NRVWQDGHU� IRUEXQGHW� PHG� EHUHJQLQJ� DY� PHUYHUGLDYJLIW� YHG�
LQQI¡UVHO�DY�YDUHU�XWJM¡U�VOLN�GHW�IUHPJnU�HW�EHW\GHOLJ�EHO¡S��%\UGHQ�HU�L�EH�
KDQGOHW�V UVNLOW�RJ�VHSHUDW��RJ�GHW�Pn�WDV�VWLOOLQJ�RP�GHQ�VNDO�LQQJn�L�PnOLQ�
JHQ��
�
�
�

������������������������������������������������
�� (QKHWVNRVWQDGHQ� HU� VDWW� WLO� ���� DY� NURQHU� ���� VRP� I¡OJH� DY� DYJUHQVLQJ� WLO� DQQHQ�
ORYJLYQLQJ�
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���� )¡OVRPKHWVDQDO\VH�
'HW�HU�JMHQQRPI¡UW�I¡OVRPKHWVDQDO\VHU�YHG�n�DQWD�I¡OJHQGH��
�
• ���SURVHQW�K¡\HUH�SULV�Sn�LQWHUQ�WLGVEUXN�
• ���SURVHQW�IOHUH�YLUNVRPKHWHU�VRP�RXWVRXUFHU�
• ���SURVHQW�K¡\HUH�SULV�Sn�RXWVRXUFLQJ�
• ���SURVHQW�UHGXNVMRQ�L�WLGVEUXN�Sn�DYVWHPPLQJ�GRNXPHQWDVMRQ�
�
'HW�HU�IRU�XWHQULNVKDQGHOHQ�YLGHUH�JMRUW�EHUHJQLQJHU�Sn�I¡OJHQGH���
�
• ���SURVHQW�K¡\HUH�SULV�Sn�IRUWROOLQJ�
�
,QWHUQ�WLPHSULV�
'HQ� LQWHUQH� WLPHVDWVHQ� HU� Sn� JUXQQODJ� DY� RSSO\VQLQJHU� L� LQWHUYMXHQH� Sn�
IXQNVMRQVQLYn�RJ�VWDWLVWLNN� IUD�66%�VDWW� WLO�NURQHU������1HGHQIRU� IRUHWDV�HQ�
EHUHJQLQJ�KYRU�GHQ�LQWHUQH�WLPHVDWVHQ�HU�KHYHW�PHG�������
�

(QGULQJ�L�NRVWQDGHU�Sn�VDPIXQQVQLYn�YHG�¡NQLQJ�DY�GHQ�HNVWHUQH�WLPHSULV�Sn�
�����

�
/¡SHQGH�E\UGHU�I¡U��

�PLOO��NU���
/¡SHQGH�E\UGHU�HWWHU��

�PLOO��NU���
(QGULQJ�����

7RWDO� ������ ������ �������

�
%HUHJQLQJHQ� YLVHU� DW� UHVXOWDWHQH� NXQ� L� PLQGUH� JUDG� HU� I¡OVRPPH� RYHUIRU�
WLPHSULVHQH���
�
$QGHO�VRP�RXWVRXUFHU�RJ�HNVWHUQ�WLPHSULV�
'HQ� HNVWHUQH� WLPHVDWVHQ� HU� Sn� JUXQQODJ� DY� RSSO\VQLQJHU� IUD� UHJQVNDSV�
E\UnHU� � RJ� 1$5)� VDWW� WLO� NURQHU� ����� 'HW� HU� YLGHUH� DYGHNNHW� DW� Q U�
KDOYSDUWHQ� DY� QRUVNH� YLUNVRPKHWHU� EHQ\WWHU� HNVWHUQ� UHJQVNDSVI¡UHU��
1HGHQIRU�IRUHWDV�HQ�EHUHJQLQJ�KYRU�DQGHOHQ�DY�YLUNVRPKHWHU�VRP�RXWVRXUFHU�
HU�KHYHW�PHG�������
�
(QGULQJ�L�NRVWQDGHU�Sn�VDPIXQQVQLYn�YHG�¡NQLQJ�DY�DQGHOHQ�VRP�RXWVRXUFHU�
Sn������

�
/¡SHQGH�E\UGHU�I¡U��

�PLOO��NU���
/¡SHQGH�E\UGHU�HWWHU��

�PLOO��NU���
(QGULQJ�����

7RWDO� ������ ������ ������

�
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�
7LOVYDUHQGH� HU� GHW� JMRUW� YXUGHULQJHU� UXQGW� HQGULQJHU� L� GHQ� HNVWHUQH�
WLPHSULVHQ��1HGHQIRU�IRUHWDV�HQ�EHUHJQLQJ�KYRU�GHQ�HNVWHUQH�WLPHVDWVHQ�HU�
KHYHW�PHG�������
�
(QGULQJ�L�NRVWQDGHU�Sn�VDPIXQQVQLYn�YHG�¡NQLQJ�DY�GHQ�HNVWHUQH�WLPHSULV�Sn�
�����

�
/¡SHQGH�E\UGHU�I¡U��

�PLOO��NU���
/¡SHQGH�E\UGHU�HWWHU��

�PLOO��NU���
(QGULQJ�����

7RWDO� ������ ������ �������

�
%HUHJQLQJHQH� YLVHU� DW� UHVXOWDWHQH� NXQ� L� PLQGUH� JUDG� HU� I¡OVRPPH� RYHUIRU��
DQGHOHQ�VRP�RXWVRXUFHU�RJ�WLPHSULVHQH�Sn�HNVWHUQH�ELVWDQG���
�
�
7LGVEUXN�IRU�DYVWHPPLQJ�GRNXPHQWDVMRQ�
7LGVEUXN� Sn� DYVWHPPLQJ�GRNXPHQWDVMRQ� HU� Sn� JUXQQODJ� DY� RSSO\VQLQJHU� L�
LQWHUYMXHQH� VDWW� WLO� ���PLQXWWHU� IRU�DOPLQQHOLJH�YLUNVRPKHWHU�RJ�K¡\HUH� IRU�
GH�¡YULJH�VHJPHQWHQH��UHI��NDSLWWHO�����1HGHQIRU�IRUHWDV�HQ�EHUHJQLQJ�KYRU�
WLGVEUXNHQ�HU�UHGXVHUW�PHG�������
�

(QGULQJ� L� NRVWQDGHU� Sn� VDPIXQQVQLYn� YHG� UHGXNVMRQ� L� WLGVEUXNHQ� Sn�
DYVWHPPLQJ�GRNXPHQWDVMRQ�Sn������

�
/¡SHQGH�E\UGHU�I¡U��

�PLOO��NU���
/¡SHQGH�E\UGHU�HWWHU��

�PLOO��NU���
(QGULQJ�����

7RWDO� ������ ������ ������

�
%HUHJQLQJHQ�YLVHU�DW�UHVXOWDWHQH�L�VW¡UUH�JUDG�HU�I¡OVRPPH�RYHUIRU�HQGULQJHU��
L�WLGVEUXNHQ�HQQ�YHG�HQGULQJHU�L�WLPHSULVHU���
�
,QQI¡UVHO�DY�YDUHU��IRUWROOLQJ��
'HQ�HNVWHUQH�HQKHWVNRVWQDG�HU� Sn�JUXQQODJ� DY�RSSO\VQLQJHU� IUD� VSHGLW¡UHU�
RJ� DYJUHQVLQJ� WLO� 7ROORYHQ� RJ� 6WDWLVWLNNORYHQ� VDWW� WLO� NURQHU� ���� $QWDOO�
LQQI¡UVOHU�PHG�EHUHJQHW�PHUYHUGLDYJLIW� HU�RSSO\VW�n�Y UH����������� L�nUHW�
��������1HGHQIRU� IRUHWDV�HQ�EHUHJQLQJ�KYRU�GHQ�HNVWHUQH�HQKHWVNRVWQDGHQ�
HU�KHYHW�PHG�������
�
(QGULQJ�L�NRVWQDGHU�Sn�VDPIXQQVQLYn�YHG�¡NQLQJ�DY�GHQ�HNVWHUQH�WLPHSULV�Sn�
�����

�
/¡SHQGH�E\UGHU�I¡U��

�PLOO��NU���
/¡SHQGH�E\UGHU�HWWHU��

�PLOO��NU���
(QGULQJ�����

7RWDO� ������ ������ �������

�
%HUHJQLQJHQ� YLVHU� LNNH� XYHQWHW� HQ� GLUHNWH� NRUUHODVMRQ� PHOORP� HQGUHW�
HQKHWVSULV�RJ�RJ�HQGULQJ�L�VDPIXQQVNRVWQDG��RJ�I¡OJHOLJ�HQ�EHW\GHOLJ�JUDG�DY�
I¡OVRPKHW�RYHUIRU�HQGULQJHU�L�VSHGL¡UHQHV�SULVHU�Sn�IRUWROOLQJ����
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��� )RUVODJ�WLO�UHJHOYHUNIRUHQNOLQJHU�
,�GHW� I¡OJHQGH�RSSVXPPHUHV�GH�RPUnGHU�YLUNVRPKHWHQH�RJ�YnUH�HJQH�HNV�
SHUWHU� KDU� XWSHNW� VRP�V UOLJ� EHODVWHQGH�HOOHU� YDQVNHOLJH�� RJ�GHUPHG�RJVn�
RPUnGHU�KYRU�IRUHQNOLQJVWLOWDN�SRWHQVLHOW�NDQ�KD�VWRU�HIIHNW���
�
'HW� VNDO� EHPHUNHV� DW� YLUNVRPKHWHQH� KDU� LGHQWLILVHUW� IOHUH� IRUVODJ� WLO� UHJHO�
YHUNIRUHQNOLQJ�HQQ�GH�QHYQWH��(Q�UHNNH�DY�GLVVH�IRUVODJ�E\JJHU�LPLGOHUWLG�Sn�
YLUNVRPKHWHQHV�V ULQWHUHVVHU�L�IRUKROG�WLO�JMHOGHQGH�UHJOHU���
�

������ *HQHUHOW�
3n�WLGVSXQNW�IRU�JMHQQRPI¡ULQJHQ�DY�PnOLQJHQ�YDU�GHW�VRP�QHYQW�JLWW�FD������
IRUVNULIWHU�WLO�PHUYHUGLDYJLIWVORYHQ��KYRUDY�FD����YDU�RSSKHYHW���
�
)RUVNULIWHQH�RPIDWWHU�L�VWRU�JUDG�SUHVLVHULQJHU�RJ�XWI\OOLQJ�DY�ORYHQ��KHUXQGHU�
V UOLJH�NUDY�WLO�KKY��GRNXPHQWDVMRQ�RJ�UHJLVWUHULQJ�DY�RSSO\VQLQJHU�IRU�YLVVH�
EUDQVMHU�HOOHU�YLVVH�W\SHU�YDUHU�RJ�WMHQHVWHU��
�
'HW�HU�L�DYVQLWW�����EHVNUHYHW�HQ�GHO�JHQHUHOOH�EHWUDNWQLQJHU�NQ\WWHW�WLO�NDUW�
OHJJLQJHQ�DY�PHUYHUGLDYJLIWVUHJHOYHUNHW���
��
'HWWH�HU�RJVn�QHYQW�HQ�GHO�HNVHPSOHU��VRP�LOOXVWUHUHU�HW�EHKRY�IRU�HQ��JMHQ�
QRPJDQJ�DY�UHJHOYHUNHW� IRU�n�U\GGH�RSS� L�RYHUODSSHQGH�UHJHOYHUN�RJ�HOGUH�
IRUVNULIWHU�VRP�KDU�XWVSLOW�VLQ�UROOH�RJ�L�GDJ�GHNNHV�WLOVWUHNNHOLJ�JMHQQRP�DQ�
GUH�IRUVNULIWHU���
�
'HW�YLVHV�WLO�SXQNW�����L�JMHOGHQGH�WLOWDNVSODQ�IRU�(W�HQNOHUH�1RUJH��
�
�

������ 3HQVMRQVNDON\OHU�L�KRWHOOEUDQVMHQ�
,�IRUELQGHOVH�PHG�VDOJ�DY�SHQVMRQ��EnGH�KHOSHQVMRQ��KDOYSHQVMRQ�RJ�RYHUQDW�
WLQJ�PHG� IURNRVW�� HU� GHW� IRUVNULIW� ��� RP� IRUGHOLQJ� DY�SHQVMRQ� L� KRWHOOHU� RJ�
DQGUH�KHUEHUJHU�VRP�UHJXOHUHU�IRUGHOLQJHQ�PHOORP�DYJLIWVSOLNWLJ�RJ�DYJLIWVIUL�
RPVHWQLQJ��
�
)RUVNULIWHQ�DQJLU�IDVWH�IRUGHOLQJVSURVHQWHU�IRU�IRUGHOLQJ�KYD�DQJnU�KHOSHQVMRQ�
RJ�KDOYSHQVMRQ��,�WLOOHJJ�JLU�GHQ�PXOLJKHW�IRU�n�EHQ\WWH�HJHQ�NDON\OH�LVWHGHW�
IRU�GH�IDVWVDWWH�VDWVHQH���
�
1nU� GHW� JMHOGHU� VDOJ� DY� RYHUQDWWLQJ�PHG� IURNRVW� VNDO� GHW� IRUGHOHV� HWWHU� HQ�
NDON\OH�VOLN�DW�GHQ�DYJLIWVSOLNWLJH�GHOHQ�GHNNHU�UnYDUHU�VDPW�HW�ULPHOLJ�WLOOHJJ�
�IURNRVWNDON\OHU���,�GLVVH�WLOIHOOHQH�HU�GHW�LNNH�QRHQ�IDVW�IRUGHOLQJVQ¡NNHO�WLO�
VYDUHQGH�GHW�VRP�JMHOGHU�IRU�KHOSHQVMRQ�RJ�KDOYSHQVMRQ���
�
*MHQQRP�YnUH�LQWHUYMXHU�KDU�YL�HUIDUW�DW�EUXNHQ�DY�IURNRVWNDON\OHU�L�EUDQVMHQ�
PHGI¡UHU�EHW\GHOLJ�UHVVXUVEUXN�IRU�EnGH�KRWHOOHQH�RJ�DYJLIWVP\QGLJKHWHQH�L�
IRUKROG�WLO�NRQWUROO�DY�GH�EHQ\WWHGH�NDON\OHU���
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�
+RV� WR� DY� LQWHUYMXREMHNWHQH� EOH� GHW� DQJLWW� WLG� WLO� ELVWDQG� DY� NRQWUROO¡U� YHG�
JMHQQRPI¡UW� NRQWUROO� DY� IURNRVWNDON\OH�� ,QWHUYMXREMHNWHQH� HVWLPHUWH� KHQ�
KROGVYLV���RJ���KHOH�DUEHLGVGDJHU�IRU�n�ELVWn�DYJLIWVNRQWUROO¡UHQ��
�
*MHQQRP� YnUH� LQWHUYMXHU� KDU� YL� UHJLVWUHUW� ¡QVNHU� RP� n� In� HWDEOHUW� IDVWH�
NDON\OHU� RJVn� IRU� VDOJ� DY� RYHUQDWWLQJ� PHG� IURNRVW�� )RUGHOHQ� PHG� HQ� VOLN�
RUGQLQJHU�IOHUH��
�
�� )RUHWDNHW�YLO�VOLSSH�n�EHQ\WWH�WLG�Sn�ELVWDQG�YHG�HWWHUV\Q�
�� 0DQ�XQQJnU�NRQNXUUDQVHYULGQLQJ�LQQHQ�EUDQVMHQ�JUXQQHW�IRUVNMHOOLJ�PH�

WRGHU�IRU�EHUHJQLQJ�DY�NDON\OH���
�� )RUHWDNHW�YLO�VOLSSH�n�EUXNH�WLG�Sn�EHUHJQLQJHU�GRNXPHQWDVMRQ�DY�EHQ\W�

WHGH�NDON\OHU� VDPW� WLG�YHG�RSSGDWHULQJHU�DY�HGE�V\VWHPHU�YHG�HQGULQJ�
DY�NDON\OHU��

�� $YJLIWVP\QGLJKHWHQH�YLO�Sn�VLQ�VLGH�NXQQH�RPDOORNHUH�VLQH�UHVVXUVHU�IUD�
WLGNUHYHQGH�NRQWUROO�DY�IURNRVWNDON\OHU�WLO�DQGUH�W\SHU�NRQWUROOHU��

�
)DVWH�NDON\OHU�YLO�RJVn�KD�HQ�NODU�SURVHVV¡NRQRPLVN�IRUGHO��8WDUEHLGHOVH�DY�
NDON\OHU�JLU�VWRUW�URP�IRU�VNM¡QQ��KYLONHW�OHWW�NDQ�JL�RSSKDY�WLO�WYLVWHU�RP�KYD�
VRP�HU� ´NRUUHNW´�NDON\OH��9HG�EUXN�DY� IDVWH�NDON\OHU�YLO�DQWDOOHW�NODJHVDNHU�
RJ� UHWWVVDNHU� YHGU¡UHQGH� VS¡UVPnOHW�� VDPW�EHKRYHW� IRU� HNVWHUQ� UnGJLYQLQJ�
IUD�DGYRNDWHU�HO�D���EOL�UHGXVHUW���
�

������ 5HJLVWUHULQJHU�L�PHUYHUGLDYJLIWVPDQWDOOHW�
,� IRUELQGHOVH� PHG� JMHQQRPI¡ULQJHQ� DY� LQWHUYMXHQH� EOH� LQWHUYMXREMHNWHQH�
VSXUW�RP�GH�KDGGH�HUIDULQJ�PHG�Q\UHJLVWUHULQJHU�L�PHUYHUGLDYJLIWVPDQWDOOHW�
LQQHIRU�GH�VLVWH���nU��$Y�WRWDO����JMHQQRPI¡UHW� LQWHUYMXHU�YDU�GHW���� LQWHU�
YMXREMHNWHU� VRP�NXQQH�DQJL� WLG�EHQ\WWHW�Sn�YDQOLJ� UHJLVWUHULQJ�YHG�SDVVHUW�
�������L�DYJLIWVSOLNWLJ�RPVHWQLQJ�HOOHU�YHG�UHJLVWUHULQJ�EDVHUW�Sn��IRUKnQGV�
UHJLVWUHULQJ�I¡U�RSSQnGG�RPVHWQLQJVJUHQVH��
�
3URVHVVHU�GHW�EOH�PnOW�WLG�Sn�YDU��
�
�� IUHPVNDIIHOVH�DY��JUXQQODJVPDWHULDOH�RJ�Q¡GYHQGLJ�GRNXPHQWDVMRQ�VRP�

YHGOHJJ�WLO�UHJLVWUHULQJVEODQNHWWHQ�
�� XWI\OOLQJ�DY�UHJLVWUHULQJVEODQNHWW�HYW��XWI\OOLQJ�DY�V¡NQDG�
�� LQQVHQGHOVH� RJ� HYW�� WLG� Sn� EHVYDUHOVH� DY� VS¡UVPnO� IDU� DYJLIWV�

P\QGLJKHWHQH�L�HWWHUNDQW�
�
)RUKnQGVUHJLVWUHULQJ�
$Y� GH� QHYQWH� ��� LQWHUYMXREMHNWHQH� YDU� GHW� �� VRP� KDGGH� HUIDULQJ� IUD� IRU�
KnQGVUHJLVWUHULQJ��'D�HUIDULQJVPDWHULDOHW�HU� IRU� OLWH�WLO�n�EUXNHV�VRP�VWDWLV�
WLVN�JUXQQODJVPDWHULDOH��KDU�GHW� LNNH�Y UW�PXOLJ�n�DQJL�QRH�VWDQGDUGWLG�IRU�
VOLNH�IRUKnQGVUHJLVWUHULQJHU��7LGVLQWHUYDOOHW�VRP�EOH�PnOW�YDU�IUD���WLO���WLPHU��
$Y�GLVVH���YDU�GHW���VRP�VHOY�HWWHU�EHW\GHOLJ�QHGODJW�WLG�LNNH�ILNN�JRGNMHQW�
UHJLVWUHULQJHQ���
�
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,�IRUKROG�WLO�GHQ�WLG�VRP�HU�PnOW�YHG�YDQOLJ�UHJLVWUHULQJ�YHG�SDVVHUW��������L�
DYJLIWVSOLNWLJ�RPVHWQLQJ�XWJM¡U�QRWHUW�WLG�Sn�IRUKnQGVUHJLVWHULQJ�FD����JDQJHU�
Vn�P\H��
��
7LOEDNHPHOGLQJHQ�IUD�GH�DOOHU�IOHVWH�LQWHUYMXREMHNWHQH�VRP�KDU�HUIDULQJ�PHG�
IRUKnQGVUHJLVWUHULQJ� YDU� DW� GH�RSSOHYGH�GHWWH� VRP�HQ� WLGNUHYHQGH�RJ�YDQ�
VNHOLJ�SURVHVV��
�
%HKRYHW� IRU�n�NXQQH� IRUKnQGVUHJLVWUHUH� VHJ� L�PHUYHUGLDYJLIWVPDQQWDOOHW� IRU�
Q\HWDEOHUW� YLUNVRPKHW� NDQ� Y UH� EHW\GHOLJ� IRU� n� VLNUH� HW� Q¡GYHQGLJ� OLNYLGL�
WHWVEHKRY��9L�VHU�VnOHGHV�EHKRYHW�IRU�DW�GHW�EXUGH�Y UH�HQ�HQNHO�SURVHVV�n�
In�IRUKnQGVUHJLVWUHUW�VHJ�L�PHUYHUGLDYJLIWVPDQQWDOOHW���
�
3n�GHQ�DQGUH�VLGHQ�HU�GHW�YLNWLJ�n�VLNUH�DW�GHW�LNNH�VNMHU�UHJLVWUHULQJHU�VRP�
NXQ�KDU�WLO�KHQVLNW�n�GULYH�PRPV�VYLQGHO��
�
9L�WURU�DOOLNHYHO�DW�GHW�EXUGH�OHPSHV�Sn�UHJOHQH�IRU�n�In�IRUHWDWW�HQ�IRUKnQGV�
UHJLVWUHULQJ��)RU�n�KLQGUH�PRPVVYLQGHO�NDQ�PDQ�I�HNV�JMHQQRPI¡UH�NRQWUROOHU�
DY� GH� HQNHOWH� IRUHWDN� L� HWWHUNDQW� DY� UHJLVWUHULQJHQ�� HYW�� VHWWH� JUHQVHU� IRU�
KYRU�P\H�PRPV�VRP�WLOEDNHEHWDOHV�I¡U�HYW��DYJLIWVSOLNWLJ�RPVHWQLQJ�IRUHOLJ�
JHU��
�

������ .RPPXQLNDVMRQ� PHOORP� %U¡QQ¡\VXQGUHJLVWUHQH� RJ� I\ONHVVNDWWH�
NRQWRUHW�
,� IRUELQGHOVH� PHG� NDUWOHJJLQJHQ� DY� HUIDULQJHU� PHG� UHJLVWUHULQJVIRUKROG� L�
PHUYHUGLDYJLIWVPDQQWDOOHW�EOH�GHW�IUD�IOHUH�LQWHUYMXREMHNWHU�JLWW�HNVHPSOHU�Sn�
PDQJOHQGH�NRPPXQLNDVMRQ�PHOORP�%U¡QQ¡\VXQGUHJLVWUHQH�RJ�)\ONHVVNDWWH�
NRQWRUHW��
�
)RUHWDNHQH� RSSOHYGH� DW� UHJLVWUHULQJVEODQNHWWHQ� IRU� UHJLVWUHULQJ� L�PHUYHUGL�
DYJLIWVPDQWDOOHW��VRP�EOH�VHQGW�WLO�%U¡QQ¡\VXQG�L�IRUELQGHOVH�PHG�Q\UHJLVWH�
ULQJ�DY�IRUHWDN��LNNH�EOH�VHQGW�YLGHUH�WLO�)\ONHVVNDWWHNRQWRUHW��'HWWH�PHGI¡�
UHU�DW�EODQNHWWHQ�PnWWH� I\OOHV�XW�Sn�Q\WW�RJ�VHQGHV�GLUHNWH�WLO�)\ONHVVNDWWH�
NRQWRUHW��(QNHOWH�KDGGH�RJVn�RSSOHYG�DW�EODQNHWWHQ�EOH�YLGHUHVHQGW�IRU�VHQW�
RJ�DW�VHOVNDSHW�HWWHU�HQ�WLG�YDU�EOLWW�GREEHOW�UHJLVWUHUW�L�PDQQWDOOHW��
���

������ �,PSOHPHQWHULQJ�DY�ORYHQGULQJHU�RJ�EUXN�DY�GLIIHUHQVLHUWH�VDWVHU�
�
+RYHGWUHNNHQH�L�UHVXOWDWHQH�DY�YnUH�PnOLQJHU�RJ�WLOEDNHPHOGLQJHU�IUD�LQWHU�
YMXREMHNWHQH�YLVHU�DW�GH�DGPLQLVWUDWLYH�NRVWQDGHQH�IRU�DOPLQQHOLJH�YLUNVRP�
KHWHU� �¡YULJH�� YHG� GHQ� O¡SHQGH� PHUYHUGLDYJLIWVKDQGOLQJHQ� LNNH� RSSIDWWHV�
VRP�V UOLJ�EHODVWHQGH��(W�QRUPDOIRUHWDNV�EHKDQGOLQJ�DY�PHUYHUGLDYJLIWHQ�HU�
RIWH� ´DXWRPDWLVHUW´� RJ� EOLU� DYKMXOSHW� DY� HWDEOHUWH� UHJQVNDSVV\VWHPHU� VRP�
RJVn�KnQGWHUHU�VWRUH�GHOHU�DY�GHQ�O¡SHQGH�PRPV�EHKDQGOLQJHQ��
�
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���

'HULPRW� KDU� LQWHUYMXHQH� YLVW� DW� JMHQQRPI¡ULQJHQ� RJ� LPSOHPHQWHULQJHQ� DY�
ORYHQGULQJHU�RIWH� VNDSHU�EHW\GHOLJH�DGPLQLVWUDWLYH�E\UGHU� IRU�GHQ�Q ULQJV�
GULYHQGH�RJ�PHGI¡UHU�IUXVWUDVMRQHU��
�
6RP�HW�HNVHPSHO�Sn�GHWWH�NDQ�QHYQHV�LQQI¡ULQJHQ�DY�����PHUYHUGLDYJLIW�Sn�
SHUVRQWUDQVSRUW�
�
$YJLIWVSOLNWHQ�Sn�SHUVRQWUDQVSRUW�EOH� LQQI¡UW�IUD����PDUV�������,QQI¡ULQJ�DY�
DYJLIWVSOLNWHQ�PHGI¡UWH�RJVn�DW�GHW�EOH�JLWW�IUDGUDJVUHWW�IRU�LQQJnHQGH�PHU�
YHUGLDYJLIW�IRU�IRUHWDN�YHG�EUXN�DY�I�HNV�GURVMH�RJ�IO\WRJ��'HWWH�PHGI¡UHU�DW�
DYJLIWVHQGULQJHQ�LNNH�EDUH�InU�NRQVHNYHQVHU�IRU�GH�IRUHWDN�VRP�VHOJHU�VOLNH�
WUDQVSRUWWMHQHVWHU��PHQ�RJVn�IRU�DOOH�DQGUH�DYJLIWVSOLNWLJH�IRUHWDN�VRP�L�VLQ�
O¡SHQGH�GULIW�NM¡SHU�VOLNH�WMHQHVWHU���
�
6RP� I¡OJH� DY� HQ� VOLN� DYJLIWVHQGULQJ� InU� GH� VRP� NUHYHU� IUDGUDJ� IRU� GHQQH�
PHUYHUGLDYJLIWHQ�HW�EHW\GHOLJ�PHUDUEHLG�YHG�EODQW�DQQHW�n�MXVWHUHU�VLQH�HGE��
V\VWHPHU�VOLN�DW�GHWWH�EOLU�NRUUHNW�IUDWUXNNHW�VRP�LQQJnHQGH�PRPV��(QGULQ�
JHQ�PHGI¡UHU�RJVn�DW�WLGHQ�VRP�EUXNHV�Sn�ELODJVKnQGWHULQJHQ�DY�UHLVHUHJ�
QLQJHU�¡NHU��
�
%HO¡SVPHVVLJ�HU�GHQ�IUDGUDJVEHUHWWLJHGH�LQQJnHQGH�PHUYHUGLDYJLIW�RIWH�OLWHQ�
L�IRUKROG�WLO�GHQ�WLG�RJ�GH�UHVVXUVHU�VRP�Pn�WLO�IRU�n�KnQGWHUH�GHWWH��.RVWQD�
GHQ� PHG� LPSOHPHQWHULQJHQ� RJ� KnQGWHULQJHQ� DY� PHUYHUGLDYJLIW� Sn� GHQQH�
W\SH� NRVWQDGHU� EOLU� VnOHGHV� VWRU� L� IRUKROG� WLO� Q\WWHYHUGLHQ� RJ� VW¡UUHOVHQ� Sn�
PRPV�IUDGUDJHW�GHWWH�JLU��
�
9L�KDU�JMHQQRP�YnUH�XQGHUV¡NHOVHU�L�PDQJH�WLOIHOOHU�EOLWW�NRQIURQWHUW�PHG�DW�
IRUHWDNHQH�YHOJHU�n�LNNH�I¡UH�IUDGUDJ�Sn�GHQQH�W\SHQ�NRVWQDGHU�GD�GH�DGPL�
QLVWUDWLYH�E\UGHQH�RSSIDWWHV�VRP�VW¡UUH�HQ�GHQ�¡NRQRPLVNH�JHYLQVWHQ��
�
'HW� NQ\WWHU� VHJ�JHQHUHOW� VWRUH�HQJDQJVNRVWQDGHU� WLO� LQQI¡ULQJ�DY�Q\H�PYD�
VDWVHU�� VRP�I�HNV��NM¡S�DY�Q\H�NDVVH�DSSDUDWHU�� IDNWXUHULQJV\VWHP�RJ�RSS�
O ULQJ��
�

������ (OHNWURQLVN�LQQOHYHULQJ�DY�PHUYHUGLDYJLIWVRSSJDYHU�
*MHQQRP�YnUH�XQGHUV¡NHOVHU�KDU�YL�RJVn�VSXUW�VHOVNDSHU�VRP�EHQ\WWHU�HOHN�
WURQLVN�LQQUDSSRUWHULQJ�DY�PHUYHUGLDYJLIWVRSSJDYHQ�RP�HOHNWURQLVN�LQQOHYH�
ULQJ�HU�WLGVEHVSDUHQGH�L�IRUKROG�WLO�PDQXHOO�LQQUDSSRUWHULQJ�VRP�GH�WLGOLJHUH�
EHQ\WWHW��
�
'HQ� JHQHUHOOH� WLOEDNHPHOGLQJHQ� YL� ILNN� YDU� DW� GHW� LNNH� YDU� WLGVEHVSDUHQGH�
PHG�HOHNWURQLVN� LQQOHYHULQJ� L�PRWVHWQLQJ� WLO�PDQXHOO� LQQOHYHULQJ��(Q�GHO�DY�
nUVDNHQ� WLO� GHWWH� HU� DW� GDJHQV� HOHNWURQLVNH� O¡VQLQJ� L� $OWLQQ� RSSIDWWHV� VRP�
WXQJYLQW�RJ�UHVXUVNUHYHQGH�RJ�JLU�VWRU�IUXVWUDVMRQHU�KRV�EUXNHUHQH��(QNHOWH�
LQWHUYMXREMHNWHU� YDU� RJVn� DY� GHQ� RSSIDWQLQJ� DW� GH� EUXNWH� PHU� WLG� Sn� GHQ�
HOHNWURQLVNH�LQQOHYHULQJHQ�L�IRUKROG�WLO�PDQXHOO��
�
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3n�VS¡UVPnO�RP�KYRUIRU�GH�¡QVNHW�n�EUXNH�HOHNWURQLVNH�LQQOHYHULQJ��KYLV�LNNH�
GHWWH�YDU�WLGVEHVSDUHQGH��YDU�RSSIDWQLQJHQ�DW�GHWWH�DOOLNHYHO�YDU�HQ�PHU�EH�
KDJHOLJ��RYHUVLNWOLJ�RJ�VLNUHUH�PnWH�n�KnQGWHUHU�RSSJDYHSOLNWHQ�Sn��'HW�EOH�
RJVn�DY�HQNHOWH�YHNWODJW�EHW\GQLQJHQ�DY�JMHQQEUXN�DY�GDWD��)OHUH�YHNWOD�HQ�
PXOLJ�HIIHNWLYLVHULQJVJHYLQVW�KRV�P\QGLJKHWHQH��
�
)¡U�$OWLQQ�YDU�GHW�RJVn�PXOLJKHW�IRU�n�OHYHUH�LQQ�RSSJDYHQ�HOHNWURQLVN��'HQ�
QH�HOHNWURQLVN�O¡VQLQJHQ�EOH�DY�PDQJH�EUXNHUH�RSSIDWWH�VRP�PHU�HIIHNWLY�RJ�
QRH�PHU�WLGVEHVSDUHQGH�L�IRUKROG�WLO�LQQOHYHULQJ�DY�PDQXHOW�XWI\OWH�RSSJDYHU��
,QQI¡ULQJHQ� DY� GDJHQV� $OWLQQ� O¡VQLQJ� KDU� VnOHGHV� Y UW� HW� WLOEDNHVNULWW� KYD�
JMHOGHU�WLGVEUXN�Sn�XWI\OOLQJ�RJ�LQQOHYHULQJ�DY�PHUYHUGLDYJLIWVRSSJDYHU�HOHN�
WURQLVN��
�

������ )ULVWHU�IRU�PHUYHUGLDYJLIWVDYUHJQLQJ�
(Q�UHNNH�YLUNVRPKHWHU�KDU�SHNW�Sn�DW�GH�JMHOGHQGH�IULVWHU�IRU�DYUHJQLQJ�DY�
LQQ��RJ�XWJnHQGH�PHUYHUGLDYJLIW�NDQ�Y UH�YDQVNHOLJH�n�RYHUKROGH��VSHVLHOW�
QnU�IULVWHQ�IRU�DYUHJQLQJHU�NROOLGHUHU�PHG�IHULHU�RJ�KHOOLJGDJHU��3UREOHPVWLO�
OLQJHQ�JM¡U�VHJ�W\SLVN�JMHOGHQGH�IRU�GH�PLQVWH�YLUNVRPKHWHQH��KYRU�YLUNVRP�
KHWHQV�HLHU�VHOY� LYDUHWDU�GHW�DGPLQLVWUDWLYH�DUEHLGHW�YHG�DYUHJQLQJ�DY�PHU�
YHUGLDYJLIW�� 3UREOHPVWLOOLQJ� JMHOGHU� L� K¡\HVWH� JUDG� RJVn� UHJQVNDSVE\UnHQH�
VRP� VNDO� LYDUHWD� WHUPLQRSSJDYHQH� IRU� HQ� EUHG� NXQGHSRUWHI¡OMH� �RXWVRXU�
FLQJ���9LUNVRPKHWHQH�HWWHUVS¡U�L�GHQQH�IRUELQGHOVH�HW�PHUH�IOHNVLEHOW�DYUHJ�
QLQJVV\VWHP�� VRP�JM¡U�GHW�PXOLJ� IRU�GLVVH�YLUNVRPKHWHU�n�DYKROGH� IHULH�RJ�
KHOOLJGDJHU�RJ�VDPWLGLJ�KHQV\QWD�WLGVIULVWHQ�IRU�PHUYHUGLDYJLIWVDYUHJQLQJHQ��
�

������ /RY�RP�NRPSHQVDVMRQ�IRU�PHUYHUGLDYJLIW�DY�����IHEUXDU������
/RY� RP� NRPSHQVDVMRQ� IRU� PHUYHUGLDYJLIW� �PRPVNRPSHQVDVMRQVORYHQ�� KDU�
LNNH�Y UW�RPIDWWHW�DY�YnU�PnOLQJ��'HWWH�EOH� LNNH�DQVHWW�n� OLJJH� LQQHIRU�GHW�
PDQGDWHW�VRP�HU�JLWW�L�GHQQH�VDPPHQKHQJHQ��,�IRUELQGHOVH�PHG�NDUWOHJJLQ�
JHQ�DY�PHUYHUGLDYJLIWVUHJHOYHUNHW�EOH�GHW�DOOLNHYHO�IRUHWDWW�HQ�NDUWOHJJLQJ�DY�
GH�RSSO\VQLQJV��RJ�GRNXPHQWDVMRQVNUDY�VRP�EOLU�VWLOW�WLO�GH�VRP�RPIDWWHV�DY�
ORYHQ�� (Q� IRUHO¡SLJ�JMHQQRPJDQJ�YLVHU�DW�GHW� VWLOOHV�EHW\GHOLJH�NUDY� WLO� GR�
NXPHQWDVMRQ�RJ�NRQWUROO�DY�JUXQQODJHW�IRU�V¡NQDG�RP�PRPV�NRPSHQVDVMRQ���
�
9L�YLO�VnOHGHV�DQEHIDOH�DW�GHW�YXUGHUHV�n�IRUHWD�HQ�WLOVYDUHQGH�PnOLQJ�DY�GH�
RSSJDYHSOLNWHU�RJ�RSSO\VQLQJVNUDY�VRP�I¡OJHU�DY�UHJHOYHUNHW�IRU�PRPVNRP�
SHQVDVMRQ�
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�
9HGOHJJ����'H�PHVW�VHQWUDOH�ORYHU�RJ�IRUVNULIWHU�Sn�
EDNJUXQQ�DY�LQWHUYMXHU�

 � %HVNULYHOVH�DY�LQIRUPDVMRQVNUDY��RSSJDYHSOLNW��RJ�NUDY�WLO�RSSO\VQLQJHU�  
/RY�,'� �� /HG

G�
1U�� Ref � Seg

m 
� � � �  �  
� � 1. Utgående merverdiavgift (håndtering/kontroll/beregning/vedlikehold) �
� � � �Generelt �
� � � � ���5HJLVWUHULQJ�PYD��KnQGWHULQJ��NRQWUROO��YXUGHULQJ�RJ�EHUHJQLQJ� �

09$/� ��� �� � � Næringsdrivende som skal kreve inn og betale merverdiavgift skal beregne merverdiavgif-
ten av vederlaget for varen eller tjenesten 

��

09$/� ��� �� � � Næringsdrivende som skal kreve inn og betale merverdiavgift skal påse at alle omkostnin-
ger ved salget m.v. tas med i beregningen av merverdiavgiften 

��

09$/� ��� �� � � Beløpene som skal tas med i omsetningsopgaven tas som hovedregel med i oppgaven for 
den termin de er registrert i regnskapssystemet etter regnskapsloven. 

��

09$/� ��� � � � Bevisbyrden for avgiftsfri omsetning påligger den næringsdrivende ��
09$)�8� ���� �� � ��� Salgsdokumentasjonen skal innholde angivelse av selgers organisasjonsnummer med 

bokstavene MVA hvis selger er registrert i merverdiavgiftsmantallet 
��

09$)�8� ���� �� � ��� Salgsdokumentet skal spesifisere avgiftspliktig salg , avgiftsfritt salg og salg utenfor av-
giftsområdet, samt pliktig omsetning med forskjellige satser 

��

09$)�QU��� �� � � ��� Krav til spesifikasjon av salgsdokument mellom næringsdrivende som er avgiftspliktige og 
salg til kjøper som har krav på momskompensasjon jfr MVAF U § 5-2 nr 4. 

��

09$)�QU��� �� � � ��� For omsetning fra detaljist til registrert næringsdrivende kan salgsdokumentet angi veder-
laget inkl avgift og selve avgiftsbeløpet. 

��

09$)�QU��� �� � � ��� Registrert næringdrivende kan kreve angivelse av vederlaget uten mva og selve avgiftsbe-
løpet 

��

09$)�QU��� �� � � ��� Krav til spesifikasjon av salgsdokument med både avgiftpliktig salg, avgiftfritt salg og salg 
uten for området jfr MVAF U § 5-2 5.ledd 

��

09$)�8� ���� � � ��� Dokumentasjon av uttak av eiendeler eller tjenester til eier eller egen virksomhet, skal 
inneholde virkelig verdi 

��

09$)�8� ���� � � ��� Dokumentasjon av andvendelse av varer og tjenester i egen virksomhet skal inneholde 
virkelig verdi 

��

09$)�8� ����� �� � ��� Varer som etter sin art er fritatt for merverdiavgift skal kunne skilles ut og vises som egen 
gruppe. 

��

09$)�QU��� �� � � ��� Avgiftspliktig og avgiftsfri omsetning skal føres adskilt og den avgiftsfrie omsetning må 
legitimeres etter nærmere bestemmelser 

��

09$)�QU��� �� � � ��� Det må opprettes egne konti eller føres hjelpebøker som viser sammenhengen mellom 
posten i oppgaven og regnskapet. Regnskapsmateriale skal også klart vise hvorvidt avgift 
er beregnet/fradragsført og hvorledes avgiften er fremkommet. 

��

� � � � �  �
� � � �Spesielt �
� $���

��
� � �- uttaksmoms �

MVAL 10 4   Hvis en næringsdrivende tar ut vare eller tjeneste til privat bruk eller til formål som gjelder 
ikke avgiftspliktig aktivitet, skal det betales avgift 

��

MVAL 14 2   Når fradragsrett ikke er avskåret etter MVAL § 22, skal det svares avgift som ved uttak når 
varer og tjenester fra virksomheten brukes: 

��

MVAL 14 2 1  - til kost og naturalavlønning til virksomhetens innehaver, ledelse, ansatte og pensjonister ��
MVAL 14 2 2  - ved arbeid på og drift av fast eiendom som skal dekke velferdsbehov, herunder løsøre til 

slike eiendommer (f.eks. firmahytte) 
��

MVAL 14 2 3  - til representasjon ��
MVAL 14 2 4  - til gave og utdeling i reklameøyemed ��

      �
     - null sats omsetning �

MVAL 16  1  Det skal ikke betales avgift av eksportrelatert omsetning (nullsats), så som varer og tjenes-
ter: 

8�

MVAL 16  1  a. til utlandet 8�
MVAL 16  2  b. til bruk i havområder utenfor norsk territorialgrense i forbindelse med utforsking og utnyt-

ting av undersjøiske naturforekomster eller til bruk i forbindelse med bygging, ombygging, 
reparasjon og vedlikehold av rørledning mellom slike havområder og land. 

8�

MVAL 16  1  c. til Svalbard og Jan Mayen 8�
MVAL 16  1  d. til bruk for utenlandsk skip 8�
MVAL 16  11  Ved salg av brukte biler skal det ikke betales merverdiavgift  ��

MVAF nr 24 1 1  16 Registrert næringsdrivende skal ikke betale merverdiavgift av salg av varer til utlandet. 8�
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MVAF nr 24 1 1  16 Salg av varer til Svalbard og Jan Mayen og til bruk for utenlandske skip og luftfartøyer som 
nevnt i MVAL § 17 første ledd nr 1 bokstav a-c likestilles med salg til utlandet. 

8�

MVAF nr 24 1 2   16  Likestilt med salg til utlandet er:  8�
MVAF nr 24 1 2  16 b) salg av varer som gavesendinger til mottaker bosatt i utlandet 8�
MVAF nr 24 1 2  16 c) levering av reklame- og propagandamateriell som den registrerte næringsdrivende sen-

der direkte til utlandet for norsk oppdragsgiver 
8�

MVAF nr 24 2 1  16 Vilkåret for avgiftsfritaket i MVAF nr 24 § 1 er at varen utekspederes gjennom tollvesenet av 
selger 

8�

MVAF nr 24 2 2  16 For varesalg til bruk for utenlandske skip og luftfartøyer som nevnt i MVAL § 17 første ledd 
nr 1 bokstav a-c må varen leveres til vedkommende skip eller luftfartøy.  

8�

MVAF nr 24 8 1  16 Registrert næringsdrivende skal ikke betale avgift av omsetning av tjenester som helt ut er 
til bruk i utlandet 

8�

MVAF nr 24 8 1  16 Det skal heller ikke betales avgift ved omsetning av tjenester som kan fjernleveres når mot-
taker av tjenesten er næringsdrivende hjemmehørende i utlandet, se ovenfor. 

8�

MVAF nr 24 8 1  16 Ved omsetning til andre gjelder kravet om at tjenesten er helt ut er til bruk i utlandet 8�
MVAL 16  13  Ved salg av tjenester i siste omsetningsledd knyttet til arbeid på offentlig vei , baneanlegg 

for tog m.v. samt fremstilling på verksted av bruer eller deler av bruer til slik vei eller bane-
anlegg 

��

� � � � �  �
� � � � �- redusert sats utgående mva �

MVAF nr 
120 

1    Forskriften gjelder næringsmidler som det etter ST § 2 skal beregnes redusert merverdiav-
giftssats av. Redusert merverdiavgiftssats skal beregnes i alle ledd. 

'�+�

MVAF nr 
120 

7 1  ST Næringsmidler som inngår i omsetning av serveringstjenester anses ikke som omsetning av 
næringsmidler. 

'�+�

MVAF nr 
120 

7 5  ST Omsetning av næringsmiddel fra serveringssted anses ikke å inngå i omsetning av serve-
ringstjeneste dersom a) næringsmiddelet ikke skal fortæres på stedet, eller b) næringsmid-
delet er å anse som en tradisjonell kioskvare. 

'�+�

� � � � �  �
� � � � �- oppføring og utleie av bygg �

MVAF nr. 18 2 1   26 Hvert bygg eller anlegg skal registreres slik at oppføringskostnadene kan spesifiseres for 
hver enkelt bruker. Det samme gjelder senere ombygginger, påkostninger mv. av arealer i 
bygget eller anlegget. 

)�

� � � � �  �
� � � � �- Eksport �

MVAF nr 24 2 3  16 Selgeren kan kan ved forsendelse til utlandet bruke postkvitteringsbok som legitimasjon for 
utførselen når det ikke pliktes fremlagt utførseldeklarasjon for tollvesenet. 

8�

MVAF nr 24 3   16 Hvis en vare er videresolgt til utlandet av registrert norsk kjøper før denne har fått varen 
levert, kan vareleverandøren levere varen avgiftsfritt forutsatt at varen utekspederes gjen-
nom tollvesenet. 

8�

� � � � �  �
� � 2. Inngående merverdiavgift (håndtering/kontroll/beregning/vedlikehold) �
� � � �Generelt �
� � � �  ��+nQGWHUH��EHUHJQH�RJ�UHJLVWUHUH�IUDGUDJ�LQQJ��IDNWXUD�� �

MVAL 21 1   En registrert næringsrivende kan trekke inngående merverdiavgift på varer og tjenester til 
bruk i avgiftspliktig omsetning fra den utgående avgift. 

��

MVAL 22 1 1  Inngående avgift på omkostninger vedrørende servering og leie av selskapslokaler i forbin-
delse med servering kan ikke fradragsføres 

��

MVAL 22 1 2  Inngående avgift på kjøp av kunst og antikviteter kan ikke fradragsføres. ��
MVAL 22 1 3  Inngående avgift kan ikke fradragsføres på varer og tjenester som anskaffes utelukkende 

for bruk til bl.a. kost til ansatte, drift av frimahytte, gaver, reklameeffekter og de øvrige for-
mål som regnes opp i MVAL § 14 annet ledd.  

��

� � � � �  �
� � � �Spesielt �
� � � � �- forholdsmessig fradrag �

MVAL 23    Inngående avgift på anskaffelser av varer og tjenester anskaffet til bruk under ett for virk-
somhet med omsetning i og utenfor avgiftsområdet kan fordeles. 

+�)�
%�

MVAF nr. 18 1   26 Grunnlaget for fordeling av inngående avgift etter § 23 i MVAL er varens eller tjenestens 
antatte bruk i den del av virksomheten som faller inn under loven. Den næringsdrivende kan 
kreve fradrag for inngående avgift på den del av anskaffelsesprisen som forholdsmessig 
svarer til denne antatte bruk. 

+�)�
%�

      �
     - oppføring og utleie av bygg �

MVAF nr. 18 2 1   26 Dersom byggekostnadene kan antas å fordele seg tilnærmet jevnt på kvadratmeter gulvflate 
til de forskjellige formål, kan fordeling av inngående avgift på oppføring av bygning foretas 
på grunnlag av forholdet mellom gulvflate til bruk i den del av virksomheten som faller inn 
under loven og bygningens samlede gulvflate. Tilsvarende gjelder for tilbygg, påbygg og 
ombygging. 

)�
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���

MVAF nr. 18 2 2  26 Samme forholdstall som nevnt i første ledd kan legges til grunn for forholdsmessig fradrag 
for inngående avgift på felles vedlikehold og reparasjoner. Det samme gjelder avgift på 
andre omkostninger vedrørende bygningens drift. Dersom det med leieboerne er avtalt en 
annen fordeling av disse utgiftene, kan denne legges til grunn for fordelingen. 

)�

� � � � �  �
� � � � �- Import �

MVAF nr 12 1   45 Ved innførsel skal merverdiavgift beregnes i samsvar med reglene for fastsettelse av varens 
tollverdi ved verdifortolling 

8�

� � � � �  �
 &� 3. Oppgave og oppgjør  
� &��� � �Generelt �
� � � �  ��8WI\OOLQJ��VLJQHULQJ�RJ�LQQVHQGHOVH�DY�RSSJDYH� �

MVAL 29 1   Næringsdrivende som skal beregne og betale merverdiavgift skal sende avgiftsmyndighete-
ne omsetningsoppgave som viser: 

��

MVAL 29 1 1  - samlet omseting og uttak ��
MVAL 29 1 2  - omsetning og uttak som det etter MVAL §§ 16 og 17 ikke skal beregnes avgift av (omset-

ning med nullsats) 
��

MVAL 29 1 3  - utgående avgift ��
MVAL 29 1 4  - avregning av utgående og inngående avgift ��
MVAL 29 2   Oppgaven skal være undertegnet av den avgiftspliktige eller den som kan forplikte ham og 

inneholde erklæring om at oppgaven stemmer med registerte og dokumenterte regnskaps-
opplysninger og de faktiske forhold. 

��

MVAL 30    Normalt skal oppgaven gjelde 2 kalendermåneder, dvs fordelt over 6 terminer i året, hvor 
januar/februar er den første 

��

MVAL 33    Oppgaven må være kommet frem innen 1 mnd og 10 d etter terminutløp ��
� � � � �  �
� � � � �- Betale �

MVAL 34    Merverdiavgiften skal betales ved utløpet av oppgavefristen ��
MVAF nr 

125 
1   29 Forskriften regulerer innsending av omsetningsoppgaver elektronisk. ��

� � � � �  �
� � � �Spesielt �
� � � � �- Årsoppgave �

MVAF nr 
122 

1   31a Registrert næringsdrivende med omsetning under kr 1.000.000, avgift ikke medregnet, kan 
etter søknad til fylkesskattekontoret levere årsterminoppgave. 

c�

MVAF nr 
122 

4   31a Registert næringsdrivende som leverer årsterminoppgave og som ser at omsetningen vil 
overstige kr 1.000.000 i løpet av kalenderåret, skal straks melde fra til avgiftsmyndighetene. 

c�

� � � � �  �
� � 4. Registreringsforhold �
� � � �Generelt �

MVAL 27 1   Næringsdrivende med omsetning som går inn under loven skal sende melding om virksom-
heten til avgiftsmyndighetene. Det skal han også gjøre når virksomheten opphører. 

��

MVAL 28 1   Virksomheten skal registereres i avgiftsmanntallet hvis omsetningen har oversteget kr 
50.000 i en periode på 12 måneder. 

��

� � � � �  �
� � 5. Legitimasjon (avstemming/dokumentasjon) �
� � � �Generelt �
� � � �  ��$YVWHPPLQJ� �

MVAF nr 1 4   45 Ved utløp av mva terminen og for hvert år skal det foretas en avstemming av innberettet og 
bokført mva. 

��

MVAF nr 1 5   45 Det er krav til samlet oppbevaring av gjenpart av omsetningsoppgavene. ��
MVAF nr 1 13   45 Fradrag for tap på utestående fordringer som tidligere er avgiftsberegnet må være avskre-

vet på den enkelte kundes konto. Det skal føres lister over avskrevne fordringer og innbe-
talinger på tidligere avskrevne fordringer med angivelse av dato, navn og henvisning til evt. 
kontonummer . 

��

� � � � �  �
� � � �Spesielt �
� � � � �- Uttaksmoms �

MVAF nr 1 6   45 Uttak av varer og tjenester til eget bruk som det skal betales avgift av skal løpende posteres 
eller føres i egen bok. 

��

� � � � �  �
� � � � �- Oppføring og utleie av bygg �

MVAF nr 
117 

6 2  28a Ved utgangen av hvert år skal det foreligge en oversikt over bruken av lokalene gjennom 
året. Dersom utleien har skjedd gjennom flere ledd, skal det foreligge en oversikt fra nær-
meste leietaker om dennes bruk av lokalene. Nærmeste leietaker skal også bekrefte at han 
er frivillig registrert for utleien.  

)�

� � � � �  �
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���

� � � � �- hotell og restaurant �
MVAF U 5-2 6  45 Ved salg av helpensjon, halvpensjon og overnatting med frokost er det krav til angivelse av 

bruttovederlag uten nærmere spesifikasjon av vederlag uten avgift og avgiftsbeløpet. 
+�

MVAF U 7-11 2  45 For regnskapspliktige som omfattes av MVAF nr. 74 skal transaksjoner registreres slik at 
helpensjon, halvpensjon og overnatting med frokost kan spesifiseres 

+�

MVAF U 7-11 3  45 For hver rapport periode skal registrering av fordeling av pensjonspriser spesifiseres hver 
for seg for avgiftspliktig og avgiftsfri omsetning 

+�

MVAF nr 74 2 1  26 Brutto pensjonspriser ved hoteller og andre herberger kan foredeles med 45% på avgifts-
pliktig og 55% på avgiftsfri omsetning ved helpensjon og hhv 30 og 70% ved halvpensjon. 
Forutsetningen for å foreta en slik fordeling er at den avgiftspliktige del dekker råvarekost-
nader, lønnskostnader og andre variable kostnader i forbindelse med produksjon og salg av 
mat, og dessuten gir et rimelig bidrag til dekning nav faste kostnader og fortjeneste. 

+�

MVAF nr 74 2 2  26 Benyttes ikke fordeling av pensjonsprisen som nevnt i første ledd, skal fordelingen skje på 
grunnlag av kalkyle. 

+�

MVAF nr 74 4   26 Pensjonsprisen for overnatting som inkluderer frokost skal fordeles slik at den avgiftspliktige 
del dekker råvareverdien samt et rimelig tillegg som nevnt i første ledd. 

+�

� � � � �  �
� � � � �- Tollkreditt �
� � � � �Dersom den næringsdrivende skal ha tollkreditt, må han inngi søknad til Toll- og avgiftsdi-

rektoratet 
8�

� � � � �I søknaden skal det etter Toll- og avgiftsdirektoratets nærmere bestemmelser gis opplysnin-
ger som er nødvendige for bedømmelse av søkerens kredittverdighet. Firma som søker 
kreditt, skal alltid gi opplysninger om hvem som er ansvarlig leder, og eventuelt om styrets 
sammensetning.  

8�

� � � � �  �
� � � � �- Annet �

MVAF nr 1 8 1  45 Omsetning med forskjellige mva satser skal dokumenteres slik at det klar fremkommer 
hvilke beløp som skal avregnes med de forskjellige satser 

'�

� � � � �  �
� � 6. Etter-

syn 
� � �

� � � �Generelt �
MVAL 46 1   Den som plikter å sende oppgave over omsetning etter MVAL eller i henhold til bestemmel-

ser gitt med hjemmel i denne lov, skal uten opphold legge frem, utlevere eller sende inn 
registrerte regnskapsopplysninger, regnskapsmateriale og andre dokumenter av betydning 
for avgiftskontrollen når avgiftsmyndighetene forlanger det. Det skal også gis fullstendige 
opplysninger om forhold som myndighetene finner kan ha betydning for kontrollen. Det 
samme gjelder den som er pålagt regnskapsplikt etter regnskapsloven § 1-2 tredje ledd.  

��

MVAL 46 2   Den næringsdrivende og de personer som er i hans tjeneste eller bistår ham, skal ytre nød-
vendig veiledning og bistand og gi adgang til kontor og bedriftslokaler. Det samme gjelder 
den som er pålagt regnskapsplikt etter regnskapsloven § 1-2 tredje ledd. 

��

MVAL 46 3   Andre næringsdrivende enn de som er nevnt i første ledd skal når avgiftsmyndighetene 
forlanger det, sende gjenpart av næringsoppgave til avgiftsmyndighetene og gi de opplys-
ninger om virksomheten som kreves. Det samme gjelder for gjenpart av årsregnskap og 
årsberetning dersom dette foreligger. 

��

MVAL 47 1   Næringsdrivende skal på forlangende gi avgiftsmyndighetene opplysninger om ethvert 
økonomiske mellomværende som han har eller har hatt med andre navngitte næringsdri-
vende når det knytter seg til begge parters virksomhet. Det kan kreves opplysning om spesi-
fiserte kontrolloppgaver over varelevering og -kjøp, tjenester, vederlag og andre forhold som 
knytter seg til mellomværendet og oppgjøret for dette. Bestemmelsen i dette ledd gjelder 
også for så vidt omsetning er skjedd gjennom mellommann.  

��

MVAL 47 2   Hos næringsdrivende som etter oppdrag foretar omsetning eller kjøp, kan avgiftsmyndighe-
tene kreve oppgave over oppdragsgivere. Hos oppdragsgiver kan det kreves oppgave over 
de mellommenn han har gitt oppdrag. Oppgave kan også kreves over størrelse på omset-
ning som omfattes av oppdraget gjennom et nærmere angitt tidsrom.  

��

MVAL 47 3   Hos produksjons-, omsetnings- og transportorganisasjoner, derunder sammenslutninger og 
innregninger hvis virksomhet gjelder fastsettelse av og kontroll med kvaliteter, kvoter eller 
priser, kan avgiftsmyndighetene kreve kontrolloppgave vedrørende mellomværender som er 
oppstått ved organisasjonens egen virksomhet eller virksomhet som er foregått under dens 
medvirkning eller kontroll.  

��

MVAL 47 5   Bestemmelsen i § 46 får tilsvarende anvendelse på den som er pålagt plikt til å gi opplys-
ninger og oppgaver etter denne paragrafs første, annet log tredje ledd.  

��

� � � � �  �
� � 7. Ekstern 

bistand 
� �

� � � �Generelt �
� � � � �- Kjøp av rådgivende tjenester fra advokat, regnskapsfører, revisor eller lignende de siste 3 

år vedrørende behandling av merverdiavgift 
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