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■■ 7R� XQGHUVWDQG� WKH�7R� XQGHUVWDQG� WKH�PLJUDWLRQPLJUDWLRQ� RI� QDWXUDOO\�RFFXUULQJ� RI� QDWXUDOO\�RFFXUULQJ

8��7K��5D��DQG�5Q8��7K��5D��DQG�5Q�LVRWRSHV�LQ�WKH�VXEVXUIDFH��LVRWRSHV�LQ�WKH�VXEVXUIDFH�

■■ 7R� XVH� WKHVH� QXFOLGHV� DV�7R� XVH� WKHVH� QXFOLGHV� DV� DQDORJXHV� IRU� ZDVWHDQDORJXHV� IRU� ZDVWH

QXFOLGHVQXFOLGHV� DQG� SUHGLFW� PLJUDWLRQ� UDWHV� RI� ZDVWH� DQG� SUHGLFW� PLJUDWLRQ� UDWHV� RI� ZDVWH

QXFOLGHV�LQ�SRWHQWLDOO\�LPSDFWHG�DTXLIHUV�QXFOLGHV�LQ�SRWHQWLDOO\�LPSDFWHG�DTXLIHUV�

7KLV�SURMHFW�LQFOXGHV�7KLV�SURMHFW�LQFOXGHV�

■■ 0HDVXULQJ� WKH� HYROXWLRQ� RI� JURXQGZDWHU� QXFOLGH0HDVXULQJ� WKH� HYROXWLRQ� RI� JURXQGZDWHU� QXFOLGH

FRQFHQWUDWLRQV�FRQFHQWUDWLRQV�DORQJ�DTXLIHU�IORZ�OLQHVDORQJ�DTXLIHU�IORZ�OLQHV��

■■ 'HWHUPLQLQJ�QXFOLGH�'HWHUPLQLQJ�QXFOLGH�LQSXW�UDWHVLQSXW�UDWHV�DORQJ�IORZ�SDWKV��DORQJ�IORZ�SDWKV�

■■ 'HWHUPLQLQJ� QXFOLGH�'HWHUPLQLQJ� QXFOLGH� VRUSWLRQ� FKDUDFWHULVWLFVVRUSWLRQ� FKDUDFWHULVWLFV� RQ� RQ

DTXLIHU�PDWHULDOV�DTXLIHU�PDWHULDOV�



2XWOLQH2XWOLQH

■■ 6HFWLRQ����0RGHOLQJ6HFWLRQ����0RGHOLQJ

±± 'HYHORS�D�QXFOLGH�PLJUDWLRQ�PRGHO�WKDW�LQFOXGHV'HYHORS�D�QXFOLGH�PLJUDWLRQ�PRGHO�WKDW�LQFOXGHV

OLNHO\�LQSXW�DQG�UHPRYDO�SURFHVVHVOLNHO\�LQSXW�DQG�UHPRYDO�SURFHVVHV

■■ 6HFWLRQ����$TXLIHU�6WXG\6HFWLRQ����$TXLIHU�6WXG\

±± 6DPSOH�JURXQGZDWHUV�DORQJ�IORZ�OLQHV�DW�ZHOO�6DPSOH�JURXQGZDWHUV�DORQJ�IORZ�OLQHV�DW�ZHOO�

FKDUDFWHUL]HG�VLWHVFKDUDFWHUL]HG�VLWHV

±± 0HDVXUH�8��7K�VHULHV�QXFOLGH�FRQFHQWUDWLRQ�SURILOHV0HDVXUH�8��7K�VHULHV�QXFOLGH�FRQFHQWUDWLRQ�SURILOHV

±± &RPSDUH�DTXLIHU�SURILOHV�ZLWK�PRGHO�UHVXOWV�WR&RPSDUH�DTXLIHU�SURILOHV�ZLWK�PRGHO�UHVXOWV�WR

LGHQWLI\�OLNHO\�FRQWUROV�RQ�QXFOLGH�WUDQVSRUWLGHQWLI\�OLNHO\�FRQWUROV�RQ�QXFOLGH�WUDQVSRUW

±± (YDOXDWH�WKH�LPSRUWDQFH�RI�FROORLGV�LQ�QXFOLGH(YDOXDWH�WKH�LPSRUWDQFH�RI�FROORLGV�LQ�QXFOLGH

WUDQVSRUWWUDQVSRUW

■■ 6HFWLRQ����)XWXUH�:RUN6HFWLRQ����)XWXUH�:RUN
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7KH����8�DQG����7K�GHFD\�VHULHV�LQFOXGH�8��7K�
5D��DQG�5Q�LVRWRSHV�ZLWK�D�ZLGH�UDQJH�RI�KDOI�
OLYHV��7KLV�SURYLGHV

±D�EDVLV�IRU�GHWHUPLQLQJ�LQSXW�UDWHV�RI
��HDFK�QXFOLGH�E\�GHFD\

±D�FRQQHFWLRQ�EHWZHHQ�WKH�GLVWULEXWLRQ�RI

��QXFOLGHV�RI�GLIIHUHQW�HOHPHQWV



7KH7KH��������8�DQG�8�DQG�������7K�6HULHV7K�6HULHV



���5DGLRQXFOLGH�7UDQVSRUW�0RGHO���5DGLRQXFOLGH�7UDQVSRUW�0RGHO

7R�REWDLQ�WKH�YDULDWLRQ�LQ�FRQFHQWUDWLRQV�RI7R�REWDLQ�WKH�YDULDWLRQ�LQ�FRQFHQWUDWLRQV�RI

HDFK�UDGLRQXFOLGH�L�DORQJ�D�IORZ�OLQH�WKHHDFK�UDGLRQXFOLGH�L�DORQJ�D�IORZ�OLQH�WKH

PRGHO�FRQVLGHUV�PRGHO�FRQVLGHUV�

■■ ��3KDVHV��3KDVHV

±± $TXLIHU�0LQHUDO�*UDLQV$TXLIHU�0LQHUDO�*UDLQV�VXEMHFW�WR�ORVVHV�E\�VXEMHFW�WR�ORVVHV�E\

ZHDWKHULQJ�DQG�UHFRLO�RI�GDXJKWHU�QXFOLGHVZHDWKHULQJ�DQG�UHFRLO�RI�GDXJKWHU�QXFOLGHV

±± $Q�$Q�$FWLYH�6XUIDFH�/D\HU$FWLYH�6XUIDFH�/D\HU�IRU�QXFOLGH�VRUSWLRQ�IRU�QXFOLGH�VRUSWLRQ

±± *URXQGZDWHU*URXQGZDWHU



■■ 5HPRYDO�5HPRYDO�RI�QXFOLGHV�IURP�JURXQGZDWHU�E\�RI�QXFOLGHV�IURP�JURXQGZDWHU�E\�

±± 'HFD\'HFD\�LQ�VROXWLRQ�LQ�VROXWLRQ

±± 6RUSWLRQ6RUSWLRQ�RQWR�WKH�VXUIDFH�OD\HU�RQWR�WKH�VXUIDFH�OD\HU

■■ ,QSXW�,QSXW�RI�QXFOLGHV�LQWR�JURXQGZDWHU�E\�RI�QXFOLGHV�LQWR�JURXQGZDWHU�E\�

±±:HDWKHULQJ:HDWKHULQJ�RI�PLQHUDO�JUDLQV�RI�PLQHUDO�JUDLQV

±± 5HFRLO�5HFRLO�IURP�GHFD\�RI�SDUHQW�LQ�PLQHUDO�JUDLQVIURP�GHFD\�RI�SDUHQW�LQ�PLQHUDO�JUDLQV

±± 'HVRUSWLRQ'HVRUSWLRQ�IURP�WKH�VXUIDFH�OD\HU�IURP�WKH�VXUIDFH�OD\HU

±± 5HFRLO5HFRLO�IURP�GHFD\�RI�SDUHQW�LQ�VXUIDFH�OD\HU�IURP�GHFD\�RI�SDUHQW�LQ�VXUIDFH�OD\HU

±± 'HFD\�'HFD\�RI�QXFOLGH�LQ�VROXWLRQRI�QXFOLGH�LQ�VROXWLRQ

±±
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���6WXG\�6LWH����6WXG\�6LWH�

���%URRNKDYHQ�1DWLRQDO�/DERUDWRU\���%URRNKDYHQ�1DWLRQDO�/DERUDWRU\

8SSHU�XQFRQILQHG�DTXLIHU8SSHU�XQFRQILQHG�DTXLIHU

DW�%1/�FKRVHQ�IRU�VWXG\�DW�%1/�FKRVHQ�IRU�VWXG\�

■■ 8QFRQVROLGDWHG�VDQG\�DTXLIHU�XVHG8QFRQVROLGDWHG�VDQG\�DTXLIHU�XVHG
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■■ :HOO�FKDUDFWHUL]HG�K\GURORJ\:HOO�FKDUDFWHUL]HG�K\GURORJ\
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&RQFOXVLRQV&RQFOXVLRQV

■■ 7KH�DTXLIHU�WUDQVSRUW�PRGHO7KH�DTXLIHU�WUDQVSRUW�PRGHO

±± XWLOL]HV�WKH�IXOO�VROXWLRQV�IRU�WUDQVSRUW�HTXDWLRQVXWLOL]HV�WKH�IXOO�VROXWLRQV�IRU�WUDQVSRUW�HTXDWLRQV

RI�8�DQG�7K�VHULHV�QXFOLGHV�DORQJ�D�IORZ�OLQHRI�8�DQG�7K�VHULHV�QXFOLGHV�DORQJ�D�IORZ�OLQH

±± SURYLGHV�D�IUDPHZRUN�IRU�LGHQWLI\LQJ�WKHSURYLGHV�D�IUDPHZRUN�IRU�LGHQWLI\LQJ�WKH

SURFHVVHV�DQG�SDUDPHWHU�YDOXHV�WKDW�PD\�EHSURFHVVHV�DQG�SDUDPHWHU�YDOXHV�WKDW�PD\�EH

FRQWUROOLQJ�DTXLIHU�QXFOLGH�FRQFHQWUDWLRQV�FRQWUROOLQJ�DTXLIHU�QXFOLGH�FRQFHQWUDWLRQV�



■■ )RU�%1/)RU�%1/

±± WKH�PRGHO�SURYLGHV�UHDVRQDEOH�YDOXHV�IRU�DYHUDJHWKH�PRGHO�SURYLGHV�UHDVRQDEOH�YDOXHV�IRU�DYHUDJH

UHFRLO�DQG�ZHDWKHULQJ�UDWHV�DV�ZHOO�DV�IRUUHFRLO�DQG�ZHDWKHULQJ�UDWHV�DV�ZHOO�DV�IRU

SDUWLWLRQLQJ�RI�7K�DQG�5D�RQWR�VXUIDFHVSDUWLWLRQLQJ�RI�7K�DQG�5D�RQWR�VXUIDFHV

±± WKH�SURFHVVHV�FDXVLQJ�VRPH�YDULDWLRQV�LQ�QXFOLGHWKH�SURFHVVHV�FDXVLQJ�VRPH�YDULDWLRQV�LQ�QXFOLGH

FRQFHQWUDWLRQV�UHTXLUH��IXUWKHU�HYDOXDWLRQFRQFHQWUDWLRQV�UHTXLUH��IXUWKHU�HYDOXDWLRQ

±± ZDWHU�WDEOH�QXFOLGH�FRQFHQWUDWLRQV�LQGLFDWH�WKDWZDWHU�WDEOH�QXFOLGH�FRQFHQWUDWLRQV�LQGLFDWH�WKDW

WKH�YDGRVH�]RQH�LV�DQ�LPSRUWDQW�VRXUFH�RI�8��7K�WKH�YDGRVH�]RQH�LV�DQ�LPSRUWDQW�VRXUFH�RI�8��7K�

DQG�5D�DQG�5D�

±± &ROORLGV�DUH�LPSRUWDQW�IRU�QXFOLGH�WUDQVSRUW�DW&ROORLGV�DUH�LPSRUWDQW�IRU�QXFOLGH�WUDQVSRUW�DW

%1/�DQG�UHTXLUH�IXUWKHU�LQYHVWLJDWLRQ�%1/�DQG�UHTXLUH�IXUWKHU�LQYHVWLJDWLRQ�

±±



���)XWXUH�:RUN���)XWXUH�:RUN
■■ 5ROH�RI�&ROORLGV5ROH�RI�&ROORLGV

±± 0HDVXUHPHQWV�RI�JURXQGZDWHU�FROORLG�7K�DQG�5D0HDVXUHPHQWV�RI�JURXQGZDWHU�FROORLG�7K�DQG�5D

FRQFHQWUDWLRQV�DW�%1/�FRQFHQWUDWLRQV�DW�%1/�

±± ([SOLFLW�PRGHOLQJ�RI�FROORLG�QXFOLGH�WUDQVSRUW([SOLFLW�PRGHOLQJ�RI�FROORLG�QXFOLGH�WUDQVSRUW��

■■ 1XFOLGH�6XSSO\�5DWHV1XFOLGH�6XSSO\�5DWHV

±± 0HDVXUHPHQWV�RI�QXFOLGHV�LQ�%1/�DTXLIHU�JUDLQV�0HDVXUHPHQWV�RI�QXFOLGHV�LQ�%1/�DTXLIHU�JUDLQV�

±± /DE�H[SHULPHQWV�RI�QXFOLGH�ZHDWKHULQJ�DQG�UHFRLO/DE�H[SHULPHQWV�RI�QXFOLGH�ZHDWKHULQJ�DQG�UHFRLO

UHOHDVH�UDWHV�IURP�GLIIHUHQW�PLQHUDOV�UHOHDVH�UDWHV�IURP�GLIIHUHQW�PLQHUDOV�

±± &RPSDULVRQ�RI�ODE�UHVXOWV�ZLWK�DTXLIHU�UDWHV&RPSDULVRQ�RI�ODE�UHVXOWV�ZLWK�DTXLIHU�UDWHV

LQIHUUHG�IURP�PRGHO�FDOFXODWLRQV�DQG�JURXQGZDWHULQIHUUHG�IURP�PRGHO�FDOFXODWLRQV�DQG�JURXQGZDWHU

PHDVXUHPHQWVPHDVXUHPHQWV��



■■ 1XFOLGH�$GVRUSWLRQ�3URFHVVHV1XFOLGH�$GVRUSWLRQ�3URFHVVHV

±± 0HDVXUHPHQWV�RI�QXFOLGHV�RQ�%1/�DTXLIHU�VXUIDFHV0HDVXUHPHQWV�RI�QXFOLGHV�RQ�%1/�DTXLIHU�VXUIDFHV

±± /DE�H[SHULPHQWV�RI�LVRWRSLF�H[FKDQJH�UDWHV�ZLWK/DE�H[SHULPHQWV�RI�LVRWRSLF�H[FKDQJH�UDWHV�ZLWK
ZDWHUVZDWHUV

■■ 9DGRVH�=RQH�7UDQVSRUW9DGRVH�=RQH�7UDQVSRUW

±± $QDO\VHV�RI�YDGRVH�ZDWHUV�DQG�QXFOLGH�WUDQVSRUW$QDO\VHV�RI�YDGRVH�ZDWHUV�DQG�QXFOLGH�WUDQVSRUW

PRGHOLQJ�RI�WKH�VDQG\�XQVDWXUDWHG�]RQH�DW�%1/PRGHOLQJ�RI�WKH�VDQG\�XQVDWXUDWHG�]RQH�DW�%1/

■■ *URXQGZDWHU�7UDQVSRUW�0RGHOLQJ*URXQGZDWHU�7UDQVSRUW�0RGHOLQJ

±± ,QFOXVLRQ�RI�8�DGVRUSWLRQ��VROXELOLW\�OLPLWDWLRQV�,QFOXVLRQ�RI�8�DGVRUSWLRQ��VROXELOLW\�OLPLWDWLRQV�

DQG�FKDQJHV�LQ�ZDWHU�FKHPLVWU\�LQ�WUDQVSRUWDQG�FKDQJHV�LQ�ZDWHU�FKHPLVWU\�LQ�WUDQVSRUW

PRGHOV�PRGHOV�

■■ 2WKHU�$TXLIHU�&RQGLWLRQV2WKHU�$TXLIHU�&RQGLWLRQV

±± ,QYHVWLJDWLRQ�RI�R[LF�DQG�DQR[LF�ZDWHUV�LQ�WKH,QYHVWLJDWLRQ�RI�R[LF�DQG�DQR[LF�ZDWHUV�LQ�WKH

(GZDUGV�OLPHVWRQH�DTXLIHU�(GZDUGV�OLPHVWRQH�DTXLIHU�



■■ )XUWKHU�:RUN�DW�%1/)XUWKHU�:RUN�DW�%1/

±± &KDUDFWHUL]DWLRQ�RI�YDULDELOLW\�RI�JURXQGZDWHUV�DW&KDUDFWHUL]DWLRQ�RI�YDULDELOLW\�RI�JURXQGZDWHUV�DW

ZDWHU�WDEOH�DQG�EHWZHHQ�IORZ�OLQHVZDWHU�WDEOH�DQG�EHWZHHQ�IORZ�OLQHV

±± 5HODWLQJ�UHVXOWV�WR�DYDLODEOH�LQIRUPDWLRQ�UHJDUGLQJ5HODWLQJ�UHVXOWV�WR�DYDLODEOH�LQIRUPDWLRQ�UHJDUGLQJ
RQ�VLWH�FRQWDPLQDQWVRQ�VLWH�FRQWDPLQDQWV

±± (YDOXDWLQJ�SRVVLEOH�HIIHFWV�RI�LQIORZV�WR�WKH(YDOXDWLQJ�SRVVLEOH�HIIHFWV�RI�LQIORZV�WR�WKH
DTXLIHU�IURP�XQGHUO\LQJ�GHSRVLWVDTXLIHU�IURP�XQGHUO\LQJ�GHSRVLWV

±±


