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&MPEKSV
%LODJD�� 0HWRGEHVNULYQLQJ�DY�,'()�PHWRGHQ
%LODJD�� &RVR�PRGHOOHQ
%LODJD�� 3URFHVVNDUWD�I|U�'LDNRQLD
%LODJD�� 'LDNRQLDV�VWUXNWXU�RFK�DUEHWVIRUP
%LODJD�� 5HGRYLVQLQJ�DY�HQVNLOGD�EHG|PQLQJVNULWHULHU�RFK�LDNWWDJHOVHU
%LODJD�� 8SSGUDJVEHVNULYQLQJ
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� 7EQQERJEXXRMRK

9L�KDU�Sn�XSSGUDJ�DY�6LGDV�HQKHW�I|U�VDPYHUNDQ�PHG�HQVNLOGD�RUJDQLVDWLRQHU
�6(.$��JHQRPI|UW�HQ�V\VWHPUHYLVLRQ�DY�'LDNRQLD��8SSJLIWHQ�I|U�6(.$�lU�DWW
I|UPHGOD�ELVWnQG�JHQRP�IRONU|UHOVHU�RFK�HQVNLOGD�RUJDQLVDWLRQHU��%LVWnQGHW
VNDOO�DQYlQGDV�WLOO�XWYHFNOLQJVLQVDWVHU�L�8�OlQGHU�RFK�IUlPMD�IUDPYl[WHQ�DY�HWW
DNWLYW�VDPDUEHWH�

'LDNRQLD�lU�HQ�LGpHOO�RUJDQLVDWLRQ�Sn�NULVWHQ�JUXQG�VRP�6(.$�VHGDQ�OnQJ�WLG
WLOOEDND�KDU�YDOW�DWW�I|UPHGOD�ELVWnQG�WLOO��8QGHU������XSSJLFN�ELGUDJHW�WLOO���
PLOMRQHU�NURQRU�

(QOLJW�YnUW�XSSGUDJ�VNDOO�JUDQVNQLQJHQ�IRNXVHUD�Sn�'LDNRQLDV�UXWLQHU�RFK
V\VWHP�I|U�VW\UQLQJ�RFK�NRQWUROO�DY�YHUNVDPKHW�RFK�HNRQRPL��$Y�VlUVNLOW
LQWUHVVH�lU�DWW�EHG|PD�

• .YDOLWHWHQ�L�'LDNRQLDV�EHVOXWVXQGHUODJ�YDG�DYVHU�WLOOI|UOLWOLJKHW�RFK�UHOHYDQV�

• $WW�'LDNRQLD�KDU�WLOOUlFNOLJD�UXWLQHU�RFK�V\VWHP�I|U�DWW�NXQQD�VW\UD�VLQ
YHUNVDPKHW�

• 7LOOI|UOLWOLJKHWHQ�L�GHQ�GRNXPHQWDWLRQ�VRP�'LDNRQLD�|YHUOlPQDU�WLOO�6(.$
XWLIUnQ�GH�UXWLQHU�I|U�VW\UQLQJ�RFK�NRQWUROO�VRP�WLOOlPSDV�

9nU�JUDQVNQLQJ�VNDOO�OLJJD�WLOO�JUXQG�I|U�XWYHFNODQGHW�DY�HQ�PRGHOO�VRP�6(.$
VNDOO�NXQQD�DQYlQGD�YLG�OLNQDQGH�V\VWHPUHYLVLRQHU�LQRP�DQGUD
UDPRUJDQLVDWLRQHU�

*UDQVNQLQJHQ�KDU�RPIDWWDW�'LDNRQLDV�

• )|UXWVlWWQLQJDU�I|U�VW\UQLQJ��W�H[�YLVLRQ��PnO��YHUNVDPKHWVVW\UQLQJ�
HNRQRPLVW\UQLQJ���DQVYDUVI|UGHOQLQJ�RFK�SODQHULQJVSURFHVVHQ�

• 2SHUDWLYD�YHUNVDPKHW��W�H[�YDO�DY�VDPW�NUDY�Sn�VDPDUEHWVSDUWQHUV�
EHG|PQLQJ�DY�DQV|NQLQJDU�RFK�XSSI|OMQLQJ�DY�VDPDUEHWVSDUWQHUV
YHUNVDPKHW�

9nU�JUDQVNQLQJ�KDU�EDVHUDWV�Sn�LQWHUYMXHU�PHG�EHU|UG�SHUVRQDO�RFK
GRNXPHQWDWLRQ�IUnQ�KXYXGNRQWRUHW�RFK�HWW�UHJLRQNRQWRU�L�$VLHQ��'LDNRQLDV
PHGDUEHWDUH�KDU�YDULW�HWW�YlUGHIXOOW�VW|G�XQGHU�JUDQVNQLQJHQV�JnQJ�
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9L�KDU�JMRUW�I|OMDQGH�EHG|PQLQJDU�

• 'LDNRQLDV�EHVOXWVXQGHUODJ�LIUnJD�RP�YHUNVDPKHWVSODQ��EXGJHW��DYWDO�PHG
SDUWQHU�RFK�XWEHWDOQLQJ�DY�PHGHO�lU�JHQRPJnHQGH�DY�K|J�NYDOLWHW��9nU
EHG|PQLQJ�JUXQGDV�EO�D�DWW�

− 9HUNVDPKHWVSODQHQ�RFK�EXGJHWHQ�EDVHUDV�Sn�NRVWQDGVEHUlNQLQJDU�Sn�L
KXYXGVDN�DYWDODGH�SURMHNW�PHG�VDPDUEHWVSDUWQHU�

− 0|MOLJKHWHQ�DWW�ILQDQVLHUD�VDPWOLJD�SURMHNW�HQOLJW�YHUNVDPKHWVSODQHQ�lU
EHG|PG�

− $YWDO�PHG�SDUWQHUV�JUXQGDV�Sn�HQ�QRJVDP�SU|YQLQJ�XWLIUnQ�DQV|NDQ
RFK�UHVXOWDW�DY�IlOWEHV|N�

− 8WEHWDOQLQJDU�J|UV�Sn�JUXQGYDO�DY�LQOlPQDGH�YHUNVDPKHWVUDSSRUWHU
RFK�HNRQRPLVN�UDSSRUW�VRP�lYHQ�lU�JUDQVNDG�DY�NYDOLILFHUDG�UHYLVRU�

• Diakonia  har tillfredsställande rutiner för att kunna styra sin verksamhet.
Vår bedömning grundas bl a på att:

– Diakonia har gemensamma värderingar som förmedlas till alla
medarbetare. En gemensam kultur är en grundförutsättning för en
långsiktigt stabil organisation.

– 'LDNRQLD�KDU�HQ�YlO�JHQRPDUEHWDG�YLVLRQ�RFK�JRG�VW\UQLQJ�DY
YHUNVDPKHWHQ��'HQ�KDU�P|MOLJKHWHU�DWW�I|UElWWUDV�\WWHUOLJDUH�WDFN�YDUH
OHGQLQJHQV�HQJDJHPDQJ�RFK�YLOMD�DWW�XWYHFNOD�'LDNRQLD�

– 'LDNRQLD�KDU�HQ�O|SDQGH�XSSI|OMQLQJ�DY�VLQD�VDPDUEHWVSDUWQHUV
YHUNVDPKHW�

– 8WYHFNOLQJVDUEHWHW�DY�HNRQRPLV\VWHP��Q\�SURMHNWPDQXDO�KDU�K|J
SULRULWHW�LQRP�'LDNRQLD�

• 6(.$�InU�JHQRP�YHUNVDPKHWVSODQ�RFK�nUVUDSSRUW�HWW�XQGHUODJ�I|U�EHVOXW
RP�RUJDQLVDWLRQVVW|G�WLOO�'LDNRQLD�VRP�lU�WLOOI|UOLWOLJW�RFK�UHOHYDQW��9nU
EHG|PQLQJ�JUXQGDV�Sn�DWW�

– 'LDNRQLDV�SROLF\�RFK�ULNWOLQMHU�|YHUHQVVWlPPHU�PHG�6(.$V�PnO�

– 'LDNRQLD�JHQRPI|U�HQ�QRJJUDQQ�SU|YQLQJ�DY�RP�VDPDUEHWVSDUWQHUV�
YHUNVDPKHW�|YHUHQVVWlPPHU�PHG�'LDNRQLDV�SROLF\�RFK�YlUGHULQJDU�
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'HVVXWRP�SU|YDV�VDPDUEHWVSDUWQHUV�I|UPnJD�DWW�OHYHUHUD�UHVXOWDW�LQQDQ
DYWDO�VOXWV�

– .RQWUROOPLOM|Q�RFK�NRQWUROODNWLYLWHWHU�DY�HQVNLOGD�SURMHNW�IXQJHUDU
WLOOIUHGVVWlOODQGH�

• 9L�DQVHU�DWW�I|UElWWULQJDU�NDQ�J|UDV�DY�'LDNRQLD�LQRP�YLVVD�RPUnGHQ
EO�D�I|U�DWW�

– 5HJOHU��ULNWOLQMHU�I|U�KDQGOlJJDUH�YLG�UHJLRQNRQWRUHQ�DYVHHQGH
JUDQVNQLQJ��NRQWUROO�P�P�DY�SURMHNWHQ�LQWH�lU�IXOOVWlQGLJW
GRNXPHQWHUDGH�

– 8WYlUGHULQJ�DY�YHUNVDPKHWHQV�HIIHNWHU�Sn�PnOJUXSSHU�L�VW\UQLQJ
VDNQDV�L�KXYXGVDN�
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� 9TTHVEK

3n�XSSGUDJ�DY�6(.$��6LGDV�HQKHW�I|U�VDPYHUNDQ�PHG�HQVNLOGD�RUJDQLVDWLRQHU�
KDU�gKUOLQJV�&RRSHUV�	�/\EUDQG��g&	/��EOLYLW�RPEHGGD�DWW�XWI|UD�HQ
REHURHQGH�JUDQVNQLQJ��VN�V\VWHPUHYLVLRQ��DY�'LDNRQLD��8SSGUDJHW�KDU
JHQRPI|UWV�XQGHU�SHULRGHQ�VHSWHPEHU������²��GHFHPEHU�������'HQ�VOXWOLJD
UHGRYLVQLQJHQ�KDU�VNHWW�����²��²���L�IRUP�DY�GHQQD�VNULIWOLJD�VOXWUDSSRUW�

8SSGUDJHW�KDU�WYn�GHOYLV�ROLND�V\IWHQ�

'HW�SULPlUD�V\IWHW�PHG�XSSGUDJHW�lU�DWW�JH�6(.$�EHG|PQLQJDU�DY�I|OMDQGH
RPUnGHQ�

• 7LOOI|UOLWOLJKHW�RFK�UHOHYDQV�L�GDWD�RFK�EHVOXWVXQGHUODJ�

• $UEHWVVlWW�RFK�PHWRGHU�VRP�EHVNULYHU�KXU�GHW�SUDNWLVND�DUEHWHW�EHGULYV�

• 'H�UXWLQHU�RFK�V\VWHP�VRP�lU�DY�UHOHYDQV�I|U�WLOOI|UOLWOLJKHWHQ�L�GHQ
GRNXPHQWDWLRQ�RUJDQLVDWLRQHQ�|YHUOlPQDU�WLOO�6(.$�

'HW�VHNXQGlUD�V\IWHW�lU�DWW�PHG�DQYlQG�JUDQVNQLQJVPRGHOO�VRP�VWDQGDUG�VNDSD
P|MOLJKHWHU�I|U�6(.$�DWW�WLOOlPSD�GHQQD�PRGHOO�YLG�JUDQVNQLQJ�DY�DQGUD
UDPRUJDQLVDWLRQHU�lQ�'LDNRQLD�
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� 1IXSH�SGL�EZKVÇRWRMRKEV

9L�KDU�JHQRPI|UW�XSSGUDJHW�HQOLJW�QHGDQVWnHQGH�DUEHWVSODQ�RFK�L�HQOLJKHW�PHG
VlUVNLOG�XSSGUDJVEHNUlIWHOVH�

��6WHJ��

6WHJ��

6WHJ��

6WHJ��

6WHJ��

��� %ZKVÇRWRMRKEV

9L�KDU�LQRP�UDPHQ�I|U�GHWWD�XSSGUDJ�LQWH�DQDO\VHUDW�RFK�EHG|PW�OHGQLQJHQV
I|UKnOOQLQJVVlWW�VDPW�PHGDUEHWDUQDV�DWWLW\G�RFK�NRPSHWHQV��5DSSRUWHQ
RPIDWWDU�LQWH�KHOOHU�'LDNRQLDV�RUJDQLVDWLRQ�RFK�GLPHQVLRQHULQJ�VDPW�'LDNRQLDV
YHUNVDPKHW�VRP�U|U�RSLQLRQVELOGQLQJ��$QDO\VHQ�lU�YLGDUH�DYJUlQVDG�WLOO�DWW
HQGDVW�EHKDQGOD�GH�NRQNUHWD�I|UKnOODQGHQ�VRP�UnGHU�YLG�'LDNRQLDV
UHJLRQNRQWRU�I|U�$VLHQ�L�7KDLODQG�

��� %RKVITTWWÇXX

9L�KDU�YDOW�DWW�DQYlQGD�RVV�DY�HWW�SURFHVVRULHQWHUDW�V\QVlWW�VRP�XWJnQJVSXQNW
I|U�YnUW�DQDO\V�DY�YHUNVDPKHWVVW\UQLQJHQ�

*HQRP�DWW�NDUWOlJJD�'LDNRQLDV�NlUQYHUNVDPKHW�PHG�XWJnQJVSXQNW�L�'LDNRQLDV
µYHUNVDPKHWVLGpµ�KDU�YL�VNDSDW�HQ�ELOG�DY�GH�DNWLYLWHWHU�VRP�XWI|UV�L�'LDNRQLDV
YHUNVDPKHW��$NWLYLWHWHUQD�KDU�VWUXNWXUHUDWV�Vn�DWW�GH�nWHUVSHJODU�I|UlGOLQJV�

Precisering av
uppdraget

Översiktlig
kartläggning

Granskning av
verksamhet

Analys

Rekommenda-
tioner
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SURFHVVHQ�LQRP�'LDNRQLD��'HQQD�SURFHVV�DY�'LDNRQLDV�KXYXGSURFHVVHU�RFK
GHOSURFHVVHU�EHVNULYV�JUDILVNW�L�IRUP�DY�SURFHVVNDUWRU�L�ELODJD����0RWLYHW�I|U�DWW
Jn�LQ�L�XSSGUDJHW�PHG�HWW�SURFHVVRULHQWHUDW�DQJUHSSVVlWW�lU�DWW�GHW�XWLIUnQ
g&	/V�HUIDUHQKHW�KDU�YLVDW�VLJ�YDUD�HWW�VQDEEW�RFK�HIIHNWLYW�VlWW�DWW�LGHQWLILHUD
JDSHW�PHOODQ�KXU�HQ�RUJDQLVDWLRQV�KXYXGSURFHVVHU�IXQJHUDU�RFK�KXU�GH�ERUGH
IXQJHUD�I|U�DWW�YHUNVDPKHWHQ�VNDOO�NlQQHWHFNQDV�DY�JRG�YHUNVDPKHWVVW\UQLQJ�

9L�KDU�EHVNULYLW�'LDNRQLDV�YHUNVDPKHW��GYV�KXYXGSURFHVVHU�PHG�KMlOS�DY
,'()�PHWRGHQ��VH�ELODJD�����,'()�PHWRGHQ�lU�&RRSHUV�	�/\EUDQGV�VWDQGDUG�
YHUNW\J�I|U�SURFHVVNDUWOlJJQLQJ��0HWRGHQ�HWDEOHUDGHV�L�VOXWHW�DY������WDOHW�RFK
DQYlQGV�DY�HWW�IOHUWDO�NRQVXOWI|UHWDJ�UXQW�RP�L�YlUOGHQ�

)|U�YnU�DQDO\V�DY�WLOOI|UOLWOLJKHWHQ�L�GHQ�ILQDQVLHOOD�UDSSRUWHULQJHQ�KDU�YL�YDOW�DWW
DQYlQGD�RVV�DY�GHODU�L�g&	/V�VWDQGDUGPHWRG�I|U�JUDQVNQLQJ�DY�LQWHUQ
VW\UQLQJ�RFK�NRQWUROO��&262�PRGHOOHQ��VH�ELODJD�����0RWLYHW�I|U�DWW�DQYlQGD
GHQ�L�YnU�DQDO\V�lU�DWW�GHQ�Sn�HWW�V\VWHPDWLVNW�VlWW�JnU�LJHQRP�GH�RPUnGHQ�VRP
lU�YlVHQWOLJD�I|U�DWW�NXQQD�J|UD�HQ�EHG|PQLQJ�DY�DWW�RUJDQLVDWLRQHQ�KDU
UXWLQHU��PHWRGHU��OHGQLQJVNRQWUROOHU�HWF�VRP�NRQVWLWXHUDU�HQ�WLOOI|UOLWOLJ�ILQDQVLHOO
UDSSRUWHULQJ�

9LGDUH�KDU�HQ�JHQRPO\VQLQJ�VNHWW�DY�IDNWLVNW�WLOOlPSDGH�UXWLQHU�JHQRP�IDOO�
VWXGLHU�DY�IOHUD�SURMHNW�

��� 4VSNIOXSVKERMWEXMSR

8SSGUDJHWV�SURMHNWRUJDQLVDWLRQ�KDU�XWIRUPDWV�Sn�I|OMDQGH�VlWW�

• 6W\UJUXSS�IUnQ�6,'$��UHSUHVHQWHUDG�DY�FRQWUROOHU�$QQLND�/DUQKROW��HQKHWVFKHI
0DJQXV�/LQGHOO�VDPW�KDQGOlJJDUH�0DWKLDV�.U�JHU�

• .RRUGLQDWRU�IUnQ�'LDNRQLD��UHSUHVHQWHUDG�DY�UHJLRQVDPRUGQDUH�/HLI�1HZPDQ�

• 3URMHNWJUXSS�IUnQ�g&�	/��UHSUHVHQWHUDG�DY�3HU�bQJPR��SURMHNWOHGDUH��+DQV
7|UQTYLVW�RFK�,QJD�%ULWW�6XQGLQ�

��� +IRSQJ¸VX�EVFIXI

$UEHWHW�KDU�JHQRPI|UWV�HQOLJW�XSSUlWWDG�DNWLYLWHWV��RFK�WLGVSODQ��9L�KDU�WDJLW�GHO
DY�RIIHQWOLJD�SXEOLNDWLRQHU��UDSSRUWHU�VDPW�PDWHULDO�WLOOKDQGDKnOOHW�IUnQ�6(.$
RFK�'LDNRQLD��(Q�YLNWLJ�GHO�DY�YnUW�DUEHWH�KDU�YDULW�DWW�LQWHUYMXD�SHUVRQHU�IUnQ
6(.$�RFK�'LDNRQLD��'HVVXWRP�KDU�HQ�ZRUNVKRS�PHG�PHGDUEHWDUH�IUnQ
'LDNRQLD�JHQRPI|UWV�VDPW�HQ�SURFHVVNDUWOlJJQLQJ�PHG�KMlOS�DY�PHGDUEHWDUH
IUnQ�'LDNRQLD��(Q�EHW\GHOVHIXOO�GHO�L�YnUW�DUEHWH�KDU�YDULW�DWW�JHQRPI|UD
LQWHUYMXHU�RFK�JUDQVND�SURMHNWKDQGOLQJDU�YLG�'LDNRQLDV�UHJLRQNRQWRU�I|U�$VLHQ�
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EHOlJHW�L�7KDLODQG��&KLDQJ�0DL��9nUD�GHOUHVXOWDW�KDU�DYUDSSRUWHUDWV�YLG�WYn
WLOOIlOOHQ�WLOO�SURMHNWHWV�VW\UJUXSS�

����� 3URFHVVNDUWOlJJQLQJ

Kartläggningen av Diakonias huvudprocesser genomfördes tillsammans med
10 medarbetare från Diakonia. Vid två tillfällen kartlades såväl huvudprocesser
som delprocesser. Processkartorna redovisas i bilaga 3.

Två huvudprocesser urskiljdes: Biståndsförmedlingsprocessen (kallad
”Matchningsprocessen”) och Opinionsbildningsprocessen.

Resultatet av Matchningsprocessen har använts som underlag för vår genom-
gång och analys av Diakonias verksamhetsstyrning. Opinionsbildnings-
processen visade sig inte vara relevant för denna granskning.

����� )|UGMXSDG�JUDQVNQLQJ�DY�YHUNVDPKHWHQ�Sn�HWW�UHJLRQNRQWRU

Under en vecka i oktober 1998 har verksamheten vid ett av Diakonia utvalt
regionkontor (Asienkontoret i Thailand), granskats särskilt ingående. Vid
granskningen gjordes en genomgång av regionkontorets administration och
redovisning, intervjuer med koordinator för kontoret och med samtliga hand-
läggare, samt en selektiv djupgranskning av sju utvalda projekt. Vidare gjordes
en intervju med företrädare för en av regionkontorets samarbetspartner, Dapa,
vilket är den organisation kontoret arbetat längst med.

Granskningen av regionkontoret genomfördes av Per Ängmo och
Hans Törnqvist. Såsom observatör deltog Annika Larnholt från SEKA.
Vid granskningen medverkade  Leif Newman från Diakonias huvudkontor.

����� $YUDSSRUWHULQJ

$YUDSSRUWHULQJ��DYVWlPQLQJDU�VDPW�YHULILHULQJDU�DY�LDNWWDJHOVHU�KDU�JMRUWV
O|SDQGH�PHG�6(.$�RFK�'LDNRQLD�XQGHU�SURMHNWHWV�JnQJ��(Q�ZRUNVKRS�KDU
KnOOLWV�PHG�PHGDUEHWDUH�IUnQ�'LDNRQLD��7Yn�UDSSRUWXWNDVW�KDU�lYHQ�GLVNXWHUDWV
PHG�6(.$�RFK�'LDNRQLD�
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� &IWOVMZRMRK�EZ�(MEOSRME

��� (MEOSRMEW�SVKERMWEXMSR

'LDNRQLDV�RUJDQLVDWLRQ�NDQ�|YHUVLNWOLJW�EHVNULYDV�PHG�KMlOS�DY�QHGDQVWnHQGH
RUJDQLVDWLRQVVFKHPD�

��� (MEOSRMEW�ZIVOWEQLIX

'LDNRQLDV�KXYXGXSSJLIW�lU�DWW�I|UPHGOD�ELVWnQG�WLOO�VDPDUEHWVSDUWQHUV�L�GHW�VRP
WUDGLWLRQHOOW�EHQlPQV�8�OlQGHU��'LDNRQLDV�YLNWLJDVWH�ILQDQVLlUHU��DYVHHQGH
EXGJHWnUHW�������lU�

• 6LGD��VRP�ELGUDJLW�PHG�06(.��������YDUDY�6(.$����06(.�

• (8��VRP�ELGUDJLW�PHG�06(.������

8W|YHU�RYDQVWnHQGH�ELGUDJ�KDU�'LDNRQLD�HQ�HJHQ�LQVDPOLQJVYHUNVDPKHW�VRP
EXGJHWnUHW������XSSVNDWWDV�WLOO�06(.������

'LDNRQLDV�YHUNVDPKHW�lU�JUDILVNW�EHVNULYHQ�L�SURFHVVNDUWRU�L�ELODJD���

,�ELODJD���EHVNULYV�'LDNRQLDV�DUEHWVVlWW�RFK�VWUXNWXU�PHU�XWI|UOLJW�

Huvudkontor
Direktor Bo Forsberg

Huvudkontor
Direktor Bo Forsberg

Huvudkontorets
Stab

Huvudkontorets
Stab

Styrelse
Styrelseordförande

Bertil Svensson

Representant-
skapet

LedningsgruppLedningsgrupp

Regionkontor
Asien

Regionkontor
Asien

Regionkontor
Afrika

Regionkontor
Afrika

Regionkontor
Centralamerika

Regionkontor
Centralamerika

Regionkontor
Mellanöstern

Regionkontor
Mellanöstern

Regionkontor
Sydamerika

Regionkontor
Sydamerika
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��� (MEOSRMEW�ZÇVHIVMRKEV

'LDNRQLDV�JUXQGOlJJDQGH�YlUGHULQJDU�KDU�VLQ�XWJnQJVSXQNW�L�DWW�

• 'LDNRQLDV�YHUNVDPKHW�JUXQGDU�VLJ�Sn�|YHUW\JHOVHQ�DWW�DOOD�PlQQLVNRU�lU
VNDSDGH�RFK�OLNYlUGLJD�WLOO�*XGV�DYELOG�RFK�DWW�*XG�EOHY�PlQQLVND�L�-HVXV
.ULVWXV�I|U�DWW�I|UVRQD�PlQQLVNDQ�PHG�VLJ�VMlOY�RFK�JH�YDUMH�PlQQLVND
P|MOLJKHW�WLOO�JHPHQVNDS�PHG�*XG�

• gYHUDOOW�GlU�PlQQLVNRU�GUDEEDV�DY�QDWXUNDWDVWURIHU��NULJ��I|UWU\FN��VYlOW�
VMXNGRPDU�RFK�I|UI|OMHOVH�PRWDUEHWDV�*XGV�DYVLNWHU�PHG�PlQVNOLJW�OLY��,
YDUMH�PlQQLVND��VRP�OLGHU��P|WHU�RVV�.ULVWXV�VMlOY�PHG�HQ�XWPDQLQJ�RFK
NDOOHOVH�WLOO�NlUOHNHQV�KDQGOLQJDU�

• 'H�JUXQGOlJJDQGH�YlUGHULQJDUQD�SUlJODU�PHGDUEHWDUQD�L�GHUDV�NRQWDNWHU
PHG�VDPDUEHWVSDUWQHUV�RFK�GH�PlQQLVNRU�VRP�NRPPHU�L�nWQMXWDQGH�DY
UHVXOWDWHQ�IUnQ�ELVWnQGVDUEHWHW��'H�QlUD�NRQWDNWHU�PHGDUEHWDUQD�KDU�PHG
GHVVD�JUXSSHU�RFK�GHQ�LQIRUPDWLRQ�GH�InU�YLD�YDG�GH�VMlOYD�VHU�RFK��HOOHU
K|U�lU�PnQJD�JnQJHU�OLND�YlUGHIXOO�RFK�VDQQ�VRP�GHQ�LQIRUPDWLRQ�VRP�YL�L
YnUW�I\UNDQWLJD�WlQNDQGH�WURU�PnVWH�NRPPD�L�IRUP�DY�WDEHOOHU�HWF�Sn
YlOVWUXN�WXUHUDGH�GRNXPHQW�

• 'ULYNUDIWHQ�I|U�'LDNRQLDV�PHGDUEHWDUH�lU�RPVRUJHQ�RP�VLQD�PHG�
PlQQLVNRU�
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� +VERWORMRK�EZ�J¸VYXWÇXXRMRKEV�J¸V�WX]VRMRK

*UXQGOlJJDQGH�I|U�DOO�VW\UQLQJ�RDYVHWW�YDG�VRP�VNDOO�VW\UDV��UHJOHUWHNQLVND
V\VWHP�LQRP�WHNQLNHQ��|YHUOHYQDGVV\VWHPHW��OLPELVND��L�PlQQLVNRNURSSHQ�HOOHU
HQ�ELVWnQGVYHUNVDPKHW��lU�DWW�XWDQ�QnJRW�DWW�VW\UD�PRW�NDQ�LQWH�VW\UQLQJ�H[LVWHUD
VRP�I|UHWHHOVH�

6W\UQLQJ�NUlYHU�PnO�VRP�DQJHU�ULNWQLQJ��NRQWUROOSXQNWHU�HOOHU�PlWYlUGHQ�I|U
DYVWlPQLQJ�

(Q�RUJDQLVDWLRQ�VRP�NDUDNWlULVHUDV�DY�HQ�HIIHNWLY�YHUNVDPKHW�VHWW�XU�VnYlO�HWW
NXQGSHUVSHNWLY�VRP�XU�HWW�LQWHUQW�SHUVSHNWLY�lU�HQ�RUJDQLVDWLRQ�VRP�KDU�HQ
NODUW�XWVWDNDG�ULNWQLQJ��SUHFLVD�PnO�RFK�HQ�YlO�IXQJHUDQGH�VW\UQLQJ�

6W\UQLQJ�XWWU\FNW�L�YHGHUWDJQD�RUJDQLVDWLRQVWHUPHU�DYVHU�SODQHULQJ��JHQRP�
I|UDQGH��XSSI|OMQLQJ�RFK�NRUULJHULQJ�DY�HQ�YHUNVDPKHW�

-X�PHU�NRPSOLFHUDG�RFK�NRPSOH[�HQ�YHUNVDPKHW�EOLU��GHVWR�VW|UUH�EOLU�NUDYHW�Sn
HQ�K|J�I|UlQGULQJVEHUHGVNDS��)|UlQGULQJVEHUHGVNDSHQ�NDQ�YDUD�DWW�VWlQGLJW
KnOOD�VLJ�RULHQWHUDG�PHG�YDG�VRP�KlQGHU�L�HQV�RPYlUOG��'HW�NDQ�RFNVn�YDUD�DWW
RUJDQLVDWLRQHQ�KDU�VWUDWHJLVN�NRPSHWHQV�VRP�VlNHUVWlOOHU�DWW�GH�VWUDWHJLHU�VRP
VNDOO�OHGD�WLOO�I|UYHUNOLJDQGH�DY�YLVLRQHQ�lU�GH�ElVWD��(Q�K|J�I|UlQGULQJV�
EHUHGVNDS�LQQHElU�RFNVn�DWW�RUJDQLVDWLRQHQ�JHQRP�VMlOYYlUGHULQJDU�DY�VLQ
YHUNVDPKHW�InU�NRQWLQXHUOLJ�nWHUI|ULQJ�DY�GHQ�VNLOOQDG�GHQ�HJQD�YHUNVDPKHWHQ
J|U�KRV�GHP�RUJDQLVDWLRQHQ�lU�WLOO�I|U�

9nU�JUDQVNQLQJ�DY�'LDNRQLD�KDU�VLQ�XWJnQJVSXQNW�L�GHWWD�V\QVlWW��,�I|OMDQGH
DYVQLWW�SUHFLVHUDV�GH�I|UXWVlWWQLQJDU�VRP�VNDOO�ILQQDV�YLG�KDQGHQ�I|U�DWW
YHUNVDPKHWHQ�VNDOO�WLOOI|UVlNUDV�HQ�YlO�IXQJHUDQGH�VW\UQLQJ��,�NDSLWHO���IRNXVHUDV
JUDQVNQLQJHQ�Sn�'LDNRQLDV�HJHQWOLJD�YHUNVDPKHW��GYV�DWW�XWLIUnQ�ILQDQVLlUHUV
ELGUDJ�RFK�LQWUHVVHQ�LGHQWLILHUD�RFK�XWYHFNOD�VDPDUEHWH�PHG�SDUWQHUV�VRP
WLOOJRGRVHU�GH�PnO�VRP�'LDNRQLD�YHUNDU�I|U��+lU�UHGRYLVDV�KHOD�SURFHVVHQ�IUnQ
RPYlUOGVDQDO\V�RFK�XUYDO�DY�SDUWQHUV��WLOO�XSSI|OMQLQJ�RFK�XWYlUGHULQJ�DY
SURMHNW��'HQQD�SURFHVV�lU�GHQVDPPD�VRP�LGHQWLILHUDGHV�VRP
µ0DWFKQLQJVSURFHVVHQµ�L�SURFHVVNDUWOlJJQLQJHQ�

��� *¸VYXWÇXXRMRK�J¸V�WX]VRMRK

)|UXWVlWWQLQJDU�I|U�VW\UQLQJ�RPIDWWDU�YLVVD�DY�GH�RPUnGHQ�VRP�HQOLJW�HPSLULVNW
JUXQGDG�NXQVNDS�lU�GH�YlVHQWOLJDVWH�I|U�HIIHNWLY�VW\UQLQJ��9L�KDU�GRFN�VRP
WLGLJDUH�QlPQWV�L�NDS�����LQWH�JUDQVNDW�OHGQLQJHQV�I|UKnOOQLQJVVlWW��VW\UILORVRIL�
HOOHU�PHGDUEHWDUHV�NRPSHWHQV��'HQ�VWDUNW�GHFHQWUDOLVHUDGH�RUJDQLVDWLRQ�VRP
'LDNRQLD�KDU�PHGJHU�LQWH�DWW�OHGQLQJHQ�GLUHNW�NDQ�NRPPXQLFHUD�PnO�RFK
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KDQGOLQJVYlJDU�P�P�WLOO�PHGDUEHWDUQD��9L�JUDQVNDU�GlUI|U�VnYlO�GHQ�SURFHVV
VRP�GHQ�EHVNULYQLQJ��YHUNVDPKHWVSODQ�RFK�HNRQRPLVN�SODQ��VRP�EOLU�UHVXOWDW
KlUDY�

*UDQVNQLQJHQ�RPIDWWDU�I|OMDQGH�RPUnGHQ�

• 9LVLRQ�RFK�VWUDWHJLHU

• 9HUNVDPKHWVVW\UQLQJ

• 9HUNVDPKHWVSODQ

• (NRQRPLVN�VW\UQLQJ

• 3ODQHULQJV��RFK�EXGJHWSURFHVVHQ

• $QVYDUV��RFK�EHIRJHQKHWVVWUXNWXU

• +MlOSPHGHO�I|U�VW\UQLQJ

,�YnU�JUDQVNQLQJ�DY�GHVVD�RPUnGHQ�KDU�YL�XWJnWW�IUnQ�HWW�IOHUWDO�EHG|PQLQJV�
NULWHULHU��9LOND�GHVVD�NULWHULHU�lU�IUDPJnU�DY�ELODJD���VRP�LQGHOQLQJVPlVVLJW
NRUUHVSRQGHUDU�PHG�GHQ�UXEULFHULQJ�VRP�DQYlQGV�L�NDSLWHO���RFK����,�ELODJDQ
UHGRYLVDV�lYHQ�YnUD�LDNWWDJHOVHU�I|U�YDUMH�HQVNLOW�EHG|PQLQJVNULWHULXP��,�UHJHO
KDU�YL�DQYlQW�RVV�DY�����EHG|PQLQJVNULWHULHU�SHU�RPUnGH��9nUD�EHG|PQLQJV�
NULWHULHU�lU�KlPWDGH�IUnQ�HWW�XUYDO�DY�GH�PRGHOOHU�RFK�PHWRGHU�VRP�DQYlQGV
LQRP�g&	/��8UYDOHW�KDU�JMRUWV�XWLIUnQ�ELVWnQGVYHUNVDPKHWHQV�VSHFLHOOD
I|UXWVlWWQLQJDU��.ULWHULHUQDV�UHOHYDQV�KDU�WLOO�YLVVD�GHODU�lYHQ�EHG|PWV�DY
'LDNRQLD�

,�I|OMDQGH�DYVQLWW�JHV�HQ�VDPPDQIDWWDQGH�EHG|PQLQJ�DY�KXU�YlO�'LDNRQLD�VYDUDU
XSS�PRW�YnUD�EHG|PQLQJVNULWHULHU�I|U�UHVSHNWLYH�EHG|PQLQJVRPUnGH��9DUMH
RPUnGH�LQOHGV�PHG�HQ�NRUWDUH�PRWLYHULQJ�DY�GHVV�IXQNWLRQ�I|U�HQ�IXQJHUDQGH
VW\UQLQJ�

��� :MWMSR�SGL�WXVEXIKMIV
µ$WW DUEHWD PHG IUDPWLGVEHVNULYQLQJDU lU HQ SDUDGR[ ²
GHW lU RP|MOLJW RFK PnVWH lQGn J|UDVµ�

,�YnU�JUDQVNQLQJ�KDU�YL�XWJnWW�IUnQ�QHGDQVWnHQGH�GHILQLWLRQ�Sn�YLVLRQ�UHVSHNWLYH
VWUDWHJL�

9LVLRQ�lU�HQ�ELOG�DY�HWW�IUDPWLGD�|QVNYlUW�WLOOVWnQG�KRV�GHP��NXQGHU��PRWWDJDUH
DY�WMlQVWHU�HWF��YHUNVDPKHWHQ�lU�WLOO�I|U�
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6WUDWHJL�lU�GH�YLNWLJDVWH�KDQGOLQJVYlJDUQD�I|U�DWW�I|UYHUNOLJD�YLVLRQHQ�RFK�DWW�Qn
XSSVDWWD�PnO��*HQRP�UlWW�VWUDWHJLHU�RFK�VW\UQLQJ�VlNHUVWlOOHU�RUJDQLVDWLRQHQ�DWW
GH�OnQJVLNWLJD�DVSHNWHUQD�InU�HQ�SnYHUNDQ�Sn�GDJHQV�EHVOXW�

%ODQG�YnUD�NULWHULHU�YLG�JUDQVNQLQJHQ�NDQ�QlPQDV�YLVLRQHQV�NRPPXQLFHUEDUKHW
VDPW�VWUDWHJLHUQDV�ElULQJ�Sn�YLVLRQHQ�

9nU�EHG|PQLQJ�lU�DWW�'LDNRQLD�KDU�HQ�YLVLRQ�VRP�lU�YlO�JHQRPDUEHWDG�RFK
XSSI\OOHU�NUDYHQ�Sn�HQ�NRQNUHW�YLVLRQ��0|MOLJKHWHUQD�DWW�NRPPXQLFHUD�GHQ�WLOO
VDPWOLJD�PHGDUEHWDUH�lU�VWRUD�Gn�W\GOLJKHWHQ�L�'LDNRQLDV�LQULNWQLQJ�IUDPJnU
NODUW��6WUDWHJLHUQD�lU�EUD�PHQ�E|U�L�lQQX�VW|UUH�XWVWUlFNQLQJ�NXQQD�YlJOHGD
'LDNRQLD�L�DWW�IRUPXOHUD�VWUDWHJLVND�PnO��'H�QXYDUDQGH�VWUDWHJLVND�PnOHQ�KDU
I|U�OLWH�DY�EHVNULYQLQJ�DY�HWW�IUDPWLGD�WLOOVWnQG�RFK�I|U�P\FNHW�DY�HJQD�DNWLYL�
WHWHU�I|U�DWW�nVWDGNRPPD�GHWWD�

��� :IVOWEQLIXWWX]VRMRK

µ2P PDQ LQWH YHW YDUW PDQ VNDOO Jn VSHODU GHW LQJHQ UROO YDUW PDQ JnUµ�

9HUNVDPKHWVVW\UQLQJ�I|UXWVlWWHU�DWW�PnO�lU�IRUPXOHUDGH�I|U�HQ�JLYHQ�SHULRG�RFK
HWW�JLYHW�YHUNVDPKHWVRPUnGH��6W\UQLQJHQ�I|UXWVlWWHU�lYHQ�DWW�HNRQRPLVND
UHVXUVHU�ILQQV�I|U�DWW�NXQQD�JHQRPI|UD�YHUNVDPKHWHQ��3HULRG�EHK|YHU�LQWH
Q|GYlQGLJWYLV�DYVH�nU��)|U�SURMHNW�NDQ�SHULRG�YDUD�PLQGUH�lQ�HWW�nU�HOOHU�OlQJUH
lQ�HWW�nU�

9L�KDU�L�YnU�JUDQVNQLQJ�VWXGHUDW�KXU�YHUNVDPKHWVRPUnGHQ�lU�GHILQLHUDGH�
9LGDUH�KDU�YL�JUDQVNDW�KXU�GH�HNRQRPLVND�UHVXUVHUQD�NRSSODV�WLOO�YHUNVDP�
KHWVPnOHQ�

9nU�EHG|PQLQJ�lU�YHUNVDPKHWVVW\UQLQJHQ�LQWH�WLOOUlFNOLJW�YlOXWYHFNODG��,
JUDQVNQLQJHQ�KDU�YL�IXQQLW�DWW�GHW�ILQQV�HQ�VYDJ�NRSSOLQJ�PHOODQ�GH�HNRQR�
PLVND�UHVXUVHUQDV�I|UGHOQLQJ�L�I|UKnOODQGH�WLOO�YHUNVDPKHWVPnO�SHU�SURJUDP��'H
HNRQRPLVND�UHVXUVHUQD�VW\UV�WLOO�UHJLRQDOW�RPUnGH��RUJDQLVDWRULVNW�RPUnGH��
8WLIUnQ�UHJLRQHQV�UHVXUVHU�lU�GHW�GlUHIWHU�YHUNVDPKHWVPnO�VRP�XWJ|U�XWJnQJV�
SXQNWHQ�I|U�UHVXUVI|UGHOQLQJHQ��2UVDNHQ�KlUWLOO�lU�DWW�'LDNRQLD�KDU�HQ�VWUlYDQ
DWW�E\JJD�XSS�UHJLRQNRQWRU�DY�HQ�YLVV�VWRUOHN��'HWWD�PHGI|U�DWW�NRQWRUHWV�VWRUOHN
WLOO�VWRU�GHO�lU�DYJ|UDQGH�I|U�YHUNVDPKHWHQV��SURMHNWEDVHQV��RPIDWWQLQJ�RFK�LQWH
XWLIUnQ�HQ�WRWDOV\Q�I|U�SURJUDPPHQ�

0nOHQ�I|U�UHVSHNWLYH�SURJUDP�VRP�XWWU\FNV�VRP�YHUNVDPKHWVLQULNWQLQJ�EOLU
VYnUD�DWW�I|OMD�XSS�EHURHQGH�Sn�DWW�LQJD�PlWHWDO�ILQQV��'HW�SnE|UMDGH�XWYHFN�
OLQJVDUEHWHW�PHG�DWW�XWYHFNOD�LQGLNDWRUHU�lU�HWW�VWHJ�Sn�YlJHQ�PRW�PHU�XSS�
I|OMQLQJVEDUD�PnWW�
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��� :IVOWEQLIXWTPERIVMRK�SGL�ZIVOWEQLIXWTPER

9HUNVDPKHWVSODQHULQJHQ�VNDOO�XWJn�IUnQ�GH�PnO�VRP�IDVWVWlOOV�VRP�L�VLQ�WXU�VlWWV
VRP�HQ�NRQVHNYHQV�DY�YDOGD�VWUDWHJLHU��9HUNVDPKHWVSODQHULQJ�DYVHU�DOO�YHUN�
VDPKHW��5HVXOWDWHW�IUnQ�YHUNVDPKHWVSODQHULQJHQ�lU�HQ�YHUNVDPKHWVSODQ��YLONHQ
lU�HQ�YHUEDO�EHVNULYQLQJ�DY�KXU�YHUNVDPKHWHQ�VNDOO�JHQRPI|UDV�I|U�DWW�XSSQn
IDVWVWlOOGD�PnO��,�YHUNVDPKHWVSODQHQ�XWWU\FNV�lYHQ�KXU�XSSI|OMQLQJHQ�VNDOO�J|UDV
²�RPIDWWQLQJ�RFK�IUHNYHQV��2PIDWWQLQJHQ�Sn�YHUNVDPKHWVSODQHQ�NDQ�YDULHUD
EHURHQGH�Sn�YHUNVDPKHWHQV�NDUDNWlU�RFK�Sn�SODQHQV�EHW\GHOVH�VRP
VW\UGRNXPHQW�

9HUNVDPKHWVSODQHQ�lU�OHGQLQJHQV�LQVWUXPHQW�I|U�DWW�EO�D�NRPPXQLFHUD�WLOO
PHGDUEHWDUQD�YDG�VRP�VNDOO�J|UDV��DQJH�YLOND�VRP�KDU�DQVYDUHW�I|U�DWW�nVWDG�
NRPPD�UHVXOWDW�VDPW�P|MOLJJ|UD�HQ�O|SDQGH�XSSI|OMQLQJ�DY�YHUNVDPKHWHQ�

9L�KDU�ULNWDW�YnU�JUDQVNQLQJ�PRW�YHUNVDPKHWVSODQHQV�VWUXNWXU�RFK�UHVXOWDW�
RULHQWHULQJ�

9nU�EHG|PQLQJ�lU�DWW�YHUNVDPKHWVSODQHQ�lU�DY�K|J�NYDOLWHW��IUDPI|UDOOW�GHQ
VRP�DYVHU�nUHQ�����������(Q�NODU�I|UElWWULQJ�KDU�VNHWW�MlPI|UW�PHG
I|UHJnHQGH�YHUNVDPKHWVSODQ��$NWXHOOD�RPYlUOGVIDNWD�XWJ|U�JUXQGHQ�I|U
SODQHULQJHQ�DY�GH�NRPPDQGH�WYn�nUHQV�YHUNVDPKHW��'HQ�XWJ|U�GlUPHG�HWW
YLNWLJW�NRPPXQLNDWLRQVPHGHO�WLOO�VnYlO�PHGDUEHWDUH�VRP�WLOO�ILQDQVLlUHU�

(PHOOHUWLG�RPIDWWDU�YHUNVDPKHWVSODQHQ�HQGDVW�NlUQYHUNVDPKHWHQ��)|U�GH�FD
���DY�EXGJHWHQ�VRP�DYVHU�VW|GYHUNVDPKHW��DGPLQLVWUDWLRQ��,7��HJHQ�NRPSH�
WHQVXWYHFNOLQJ��V\VWHPXWYHFNOLQJ�HWF��VDNQDV�YHUNVDPKHWVSODQ��'HW�NDQ�KD�HWW
K|JW�NRPPXQLNDWLYW�YlUGH�I|U�PHGDUEHWDUH�Sn�VnYlO�KXYXGNRQWRU�VRP�Sn
UHJLRQNRQWRU�DWW�In�NlQQHGRP�RP�YDG�VRP�VNDOO�nVWDGNRPPDV�XQGHU�SODQ�
SHULRGHQ��'HW�NDQ�JlOOD�V\VWHP�VRP�VNDOO�XSSKDQGODV�RFK�LPSOHPHQWHUDV�RFK
YLONHQ�Q\WWD�GHVVD�JHU�WLOO�YHUNVDPKHWHQ��'HW�NDQ�lYHQ�KDQGOD�RP�VDWVQLQJDU�Sn
LQWHUQ�NRPSHWHQVXWYHFNOLQJ��GYV�YLONHQ�LQULNWQLQJ�OHGQLQJHQ�YlOMHU�L�GHW
DYVHHQGHW�

0nODYVQLWWHQ�NDQ�I|UElWWUDV�DYVHHQGH�UHVXOWDW�VRP�VNDOO�XSSQnV��0nWW�HOOHU
LQGLNDWRUHU�VNXOOH�K|MD�YlUGHW�\WWHUOLJDUH��'H�PHU�YHUNVDPKHWVQlUD�PnOHQ
�SURMHNWHQ��lU�GlUHPRW�XWWU\FNWD�VRP�DNWLYLWHWVPnO�YLONHW�NDQ�VDPPDQKlQJD
PHG�DWW�'LDNRQLDV�NUDY�LQWH�lU�W\GOLJD�I|U�VDPDUEHWVRUJDQLVDWLRQHUQD�HOOHU�DWW
VDPDUEHWVRUJDQLVDWLRQHUQD�LQWH�NlQQHU�WLOO�'LDNRQLDV�NUDY�Sn�PnOEHVNULYQLQJ�
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��� )OSRSQMWO�WX]VRMRK

0HG�HQ�UHQRGODG�HNRQRPLVN�VW\UQLQJ�PHQDV�HQ�VW\UQLQJ�PRW�HNRQRPLVND�PnWW
�W�H[�O|QVDPKHW���9L�KDU�KlU�XWJnWW�IUnQ�HQ�PHU�XWYLGJDW�EHJUHSS�HIWHUVRP
'LDNRQLD�LQWH�VW\U�VLQ�HNRQRPL�XWLIUnQ�GHVVD�PnWW�

9nUW�XWYLGJDGH�V\QVlWW�WLOOnWHU�RVV�DWW��WURWV�DWW�DYNDVWQLQJ�LQWH�lU�GHW�SULPlUD
PnWWHW��VWlOOD�NUDY�Sn�GHW�HNRQRPLVND�VW\UV\VWHPHWV�XSSE\JJQDG�YDG�DYVHU
PRGHOO�RFK�LQQHKnOO�

9nU�WLGLJDUH�DQJLYQD�GHILQLWLRQ�Sn�EHJUHSSHW�VW\UQLQJ�JlOOHU�lYHQ�KlU��GYV
SODQHULQJ��JHQRPI|UDQGH��XSSI|OMQLQJ�RFK�NRUULJHULQJ�

)|U�DWW�YHUNVDPKHWHQ�VNDOO�NXQQD�VW\UDV�lU�GHW�YLNWLJW�DWW�DQYlQGQLQJHQ�DY�GH
UHVXUVHU�VRP�VNDOO�XWQ\WWMDV�RFNVn�NDQ�SODQHUDV�RFK�I|OMDV�XSS��5HVXUV�
SODQHULQJHQ�IRUPDOLVHUDV�L�HQ�HNRQRPLVN�SODQ��GYV�HQ�EXGJHW��'HQ�HNRQRPLVND
SODQHQ�VNDOO�VWlPPD�|YHUHQV�PHG�YHUNVDPKHWVSODQHQ�Sn�GH�ROLND�QLYnHU�VRP
RUJDQLVDWLRQHQ�EHVOXWDW�

5HGRYLVQLQJVPRGHOOHQV�XSSE\JJQDG�lU�DY�FHQWUDO�EHW\GHOVH�QlU�RUJDQLVDWLRQHQ
KDU�HQ�W\GOLJ�VW\UPRGHOO��,�HQ�RUJDQLVDWLRQV�VW\UPRGHOO�LQJnU�EO�D�KXU�DQVYDUHW
lU�XWWU\FNW��EHVNULYHW��I|UGHODW�RFK�DFFHSWHUDW��YLONHQ�RUJDQLVDWLRQVIRUP�VRP�lU
YDOG�RFK�KXU�YHUNVDPKHWHQ�lU�LQGHODG��5HGRYLVQLQJHQ�VNDOO�UHJLVWUHUD�DOOD
HNRQRPLVND�WUDQVDNWLRQHU�I|U�GH�REMHNW�VRP�WUDQVDNWLRQHUQD�NDQ�KlQI|UDV�WLOO�
'HW�JlOOHU�VnYlO�EXGJHWWUDQVDNWLRQHU�VRP�ILQDQVLHOOD�WUDQVDNWLRQHU��(Q�VnGDQ
UHGRYLVQLQJ�EHQlPQV�IOHUGLPHQVLRQHOO�

µ*HQRPI|UDQGHWµ�XWJ|UV�DY�GHQ�O|SDQGH�UHGRYLVQLQJ�DY�ILQDQVLHOOD�KlQGHOVHU
VRP�VNHU�L�HQ�RUJDQLVDWLRQ�

9L�KDU�YDOW�DWW�EHKDQGOD�ILQDQVLHOO�XSSI|OMQLQJ�L�HWW�VlUVNLOW�DYVQLWW��VH�NDSLWHO
�������

9nU�EHG|PQLQJ�lU�UHGRYLVQLQJVVWUXNWXUHQ�HQ�EODQGQLQJ�DY�ROLND
UHGRYLVQLQJVREMHNW��YLONHW�'LDNRQLD�RFNVn�lU�PHGYHWHQ�RP��0RW�GHQ�EDN�
JUXQGHQ�SnJnU�HQ�|YHUV\Q�DY�UHGRYLVQLQJVPRGHOOHQ�VRP�VNDOO�P|MOLJJ|UD�HQ
UHGRYLVQLQJ�Sn�HQW\GLJD�UHGRYLVQLQJVREMHNW��8SSKDQGOLQJ�DY�V\VWHP�VRP�NODUDU
IOHUGLPHQVLRQHOO�UHGRYLVQLQJ�SnJnU�

5DSSRUWHU��VDPPDQVWlOOQLQJDU�RFK�DQDO\VHU�NRPPHU�IRUWVlWWQLQJVYLV�DWW�NXQQD
J|UDV�EHW\GOLJW�HQNODUH�lQ�L�GDJ�
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��� 4PERIVMRKW��SGL�FYHKIXTVSGIWWIR

0HG�SODQHULQJV��RFK�EXGJHWSURFHVVHQ�PHQDU�YL�KlU�GHQ�nUOLJD�SODQHULQJVF\NHOQ
L�HQ�WMlQVWHSURGXFHUDQGH�RUJDQLVDWLRQ�VRP�VNDOO�UHVXOWHUD�L�HQ�YHUNVDPKHWVSODQ
RFK�HQ�HNRQRPLVN�SODQ��3ODQHULQJVDUEHWHW�NDQ�DYVH�ROLND�SHULRGHU��5HYLGHULQJ
DY�SODQHU�LQJnU�L�SURFHVVHQ�

9nU�EHG|PQLQJ�lU�SODQHULQJV��RFK�EXGJHWSURFHVVHQ�LQWH�lU�WLOOUlFNOLJW
VDPPDQKnOOHQ��'HW�ILQQV�I|U�QlUYDUDQGH�IOHUD�VDPWLGD�SODQHULQJV��RFK
EXGJHWSURFHVVHU�XWLIUnQ�GH�NUDY�VRP�YDUMH�HQVNLOG�ILQDQVLlU�VWlOOHU��'HW�lU
YLNWLJW�DWW�ILQDQVLlUHUQDV�NUDY�WLOOP|WHVJnV��PHQ�GHW�VDNQDV�HQ�VDPPDQKnOOHQ
EHVNULYQLQJ�DY�SURFHVVHUQD�I|U�UHVSHNWLYH�ILQDQVLlU�GlU�lYHQ�DQVYDUVI|UGHOQLQJ
RFK�WLGSODQ�E|U�IUDPJn��(Q�VDPPDQKnOODQGH�SODQHULQJV��RFK�EXGJHWSURFHVV
VDPW�GRNXPHQWDWLRQ�DY�GHQVDPPD�VNXOOH�JH�HQ�KHOKHWVELOG�I|U�YHUNVDPKHWV�
DQVYDULJD�RFK�|YULJD�PHGDUEHWDUH�QlU�W�H[�XQGHUODJ�I|U�SODQHULQJ�VlQGV�XW�RFK
QlU�EHVOXW�VNDOO�IDWWDV�

��� %RWZEVW��SGL�FIJSKIRLIXWWXVYOXYV

(WW�DY�YHUNW\JHQ�I|U�VW\UQLQJ�DY�HQ�YHUNVDPKHW�lU�RUJDQLVDWLRQVIRUP��9DOHW�DY
GHQQD�EHURU�Sn�EO�D�YHUNVDPKHWHQV�NDUDNWlU��YLONHQ�VLWXDWLRQ�RUJDQLVDWLRQHQ
EHILQQHU�VLJ�L�RFK�GHQ�OHGQLQJVILORVRIL�VRP�VNDOO�WLOOlPSDV�

%HVOXWVUlWWHQ�E|U�OLJJD�L�OLQMH�PHG�YDOG�VWUXNWXU�Sn�RUJDQLVDWLRQHQ��+XU�EHVOXWV�
UlWWHQ�lU�IRUPDG�GRNXPHQWHUDV�PHVWDGHOV�L�HQ�GHOHJDWLRQVRUGQLQJ�VRP�Gn
DQJHU�YDG�EHVOXWVUlWWHQ�RPIDWWDU�XWLIUnQ�GHW�DQVYDU�VRP�KDU�ODJWV�Sn
YHGHUE|UDQGH�

9nU�EHG|PQLQJ�lU�DQVYDUVI|UGHOQLQJHQ�LQWH�WLOOUlFNOLJW�YlO�GRNXPHQWHUDG�
$YVDNQDG�DY�GRNXPHQWDWLRQ�|YHU�EHIDWWQLQJVKDYDUHV�DQVYDU�RFK�EHIRJHQKHWHU
PHGI|U�DWW�YLVV�RVlNHUKHW�I|UHOLJJHU�DYVHHQGH�UHJLRQVHNUHWHUDUH�RFK
NRRUGLQDWRU��PHQ�lYHQ�LIUnJD�RP�OHGQLQJ�DY�UHJLRQVHNUHWHUDUHUH��(Q�Q\
GHOHJDWLRQVRUGQLQJ�lU�XQGHU�XWDUEHWDQGH�

��� ,NÇPTQIHIP�J¸V�WX]VRMRK

/HGQLQJ�RFK�RSHUDWLY�SHUVRQDO�KDU�ROLND�EHKRY�DY�VW|G�I|U�DWW�HQ�JRG�VW\UQLQJ
VNDOO�NlQQHWHFNQD�RUJDQLVDWLRQHQ��6W|GHW�NDQ�YDUD�DOOW�IUnQ�OHGQLQJV�
LQIRUPDWLRQVV\VWHP�WLOO�HQ�FKHFNOLVWD�I|U�RSHUDWLY�SHUVRQDO��'DJHQV�,7�
XWYHFNOLQJ�JHU�VWRUD�P|MOLJKHWHU�DWW�V\VWHPDWLVNW�E\JJD�XSS�PRPHQWDQW
YHUNVDPKHWVVW|G�I|U�VnYlO�OHGQLQJ�VRP�RSHUDWLY�SHUVRQDO�

9nU�JUDQVNQLQJ�KlU�lU�DY�|YHUVLNWOLJ�NDUDNWlU�RFK�E\JJHU�Sn�YDG�YL�VHWW�RFK
HUIDULW�IUnQ�IUDPJnQJVULND�RUJDQLVDWLRQHU�PHG�XWYHFNODGH�VW|GV\VWHP�I|U
VW\UQLQJ�DY�VnYlO�NlUQSURFHVVHU�VRP�VW|GSURFHVVHU�
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(QOLJW�YnU�EHG|PQLQJ�VNXOOH�HQ�VWUXNWXUHULQJ�DY�KDQGE|FNHUQD�J|U�GHP�PHU
OlWWOlVWD��'HQ�SURMHNWPDQXDO�VRP�lU�XQGHU�XWDUEHWDQGH�NDQ�NRPPD�DWW�HUVlWWD
HQ�GHO�KDQGE|FNHU��9LNWLJW�L�HQ�GHFHQWUDOLVHUDG�RUJDQLVDWLRQ�DY�'LDNRQLDV
NDUDNWlU�lU�DWW�GHOD�NXQVNDS�RFK�HUIDUHQKHWHU��0HVWDGHOV�VNHU�HUIDUHQKHWVXWE\WH
YLG�WUlIIDU�DY�ROLND�VODJ�PHQ�IRUWIDUDQGH�ILQQV�NXQVNDSHQ�VRP�KXPDQNDSLWDO�
9lUGHIXOO�NXQVNDS�I|UVYLQQHU�Gn�PHGDUEHWDUH�VOXWDU�
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� +VERWORMRK�EZ�ZIVOWEQLIX

*UDQVNQLQJHQ�DY�'LDNRQLDV�YHUNVDPKHW�lU�XSSE\JJG�XWLIUnQ�GH�GHOSURFHVVHU
VRP�LQJnU�L�HQ�DY�'LDNRQLDV�KXYXGSURFHVVHU��µ0DWFKQLQJVSURFHVVHQµ��RFK�VRP
LGHQWLILHUDWV�XQGHU�SURFHVVNDUWOlJJQLQJHQ��'HOSURFHVVHUQD�YLVDU�Sn�HQ�PHU
GHWDOMHUDG�QLYn�lQ�KXYXGSURFHVVHUQD�GH�I|UlGOLQJVVWHJ�VRP�lU�Q|GYlQGLJD�I|U
DWW�NXQQD�I|UPHGOD�ELVWnQGHW�XWLIUnQ�GH�YlUGHULQJDU��YLVLRQHU��VWUDWHJLHU��ULNW�
OLQMHU�HWF�VRP�VNDOO�YDUD�VW\UDQGH�I|U�YHUNVDPKHWHQ�LQRP�'LDNRQLD��9L�KDU
PHGYHWHW�YDOW�DWW�LQWH�Jn�GMXSDUH�QHU�L�SURFHVVKLHUDUNLQ�Gn�HQ�PHU�GHWDOMHUDG
EHVNULYQLQJ�LQWH�VNXOOH�PHGI|UD�QnJRW�VW|UUH�PHUYlUGH�I|U�YnUW�JUDQVNQLQJV�
DUEHWH��,�YLVVD�IDOO�NDQ�GHW�YDUD�LQWUHVVDQW�DWW�VWXGHUD�HQ�VSHFLHOO�GHOSURFHVV�PHU
LQJnHQGH��(PHOOHUWLG�OLJJHU�LQWH�GHW�LQRP�UDPHQ�I|U�YnUW�XSSGUDJ�XWDQ�NDQ
HYHQWXHOOW�VHQDUH�DQYlQGDV�VRP�HWW�YHUNW\J�I|U�DWW�W�H[�HIIHNWLYLVHUD�QnJRQ�GHO�DY
'LDNRQLDV�I|UlGOLQJVNHGMD�

*UDQVNQLQJHQ�RPIDWWDU�VnOXQGD�VDPWOLJD�GHOSURFHVVHU��%HVNULYQLQJHQ�L�GHWWD
NDSLWHO�lU�LQWH�XSSVWlOOG�XWLIUnQ�YDUMH�GHOSURFHVV�VHSDUDW��)|U�DWW�LQWH�OlVDUHQ
VNDOO�EHK|YD�VlWWD�VLJ�LQ�SURFHVVWlQNDQGH�KDU�YL�YDOW�HQ�LQGHOQLQJ�VRP�YL�DQVHU
JH�HQ�VW|UUH�|YHUEOLFN�RFK�GlUPHG�lU�OlWWDUH�DWW�VlWWD�VLJ�LQ�L��1HGDQVWnHQGH
WDEHOO�YLVDU�YLOND�GHOSURFHVVHU�VRP�LQJnU�L�UHVSHNWLYH�NDSLWHO�

3URFHVVNDUWRUQD�UHGRYLVDV�L�ELODJD���
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Kapitel Huvudprocess Delprocess
6.1 Omvärldsbevakning 1. Identifiera bistånd 1.1 Analysera omvärld

1.2 Fastställa strategier (regionala)
1.3 Dokumentera, skriva riktlinjer

6.2 Samarbete med partners 2. Besluta om programstöd

3.Leverera stöd (program/projekt)

2.1 Identifiera strategiska partners
2.2 Besluta program/projekt/partners
3.1 Ingå avtal med partners
3.3 Kontakta partner (avveckling)

6.3 Kompetens- och
organisationsutveckling

3. Leverera stöd (program/projekt) 3.2 Kontakt med partners
(kompetensutveckling)

3.4   Underlätta och genomföra 
erfarenhetsutbyte

6.4 Uppföljning och 
rapportering – Diakonias 
verksamhet

3. Leverera stöd (program/projekt) 3.3 Följa upp verksamhet och ekonomi

,�YnU�JUDQVNQLQJ�DY�'LDNRQLDV�YHUNVDPKHW�KDU�YL�EHKDQGODW�QHGDQVWnHQGH
RPUnGHQ�

• 2PYlUOGVEHYDNQLQJ

• 6DPDUEHWH�PHG�RUJDQLVDWLRQHU
��,GHQWLILHULQJ�DY�Q\D�RUJDQLVDWLRQHU
��8UYDO�DY�SURMHNW��VDPDUEHWVSDUWQHUV
��$YWDO
��$YYHFNOLQJ�DY�VDPDUEHWH

• .RPSHWHQV��RFK�RUJDQLVDWLRQVXWYHFNOLQJ�DY�SDUWQHUV

• 8SSI|OMQLQJ�RFK�UDSSRUWHULQJ
��'LDNRQLDV�YHUNVDPKHW
��9HUNVDPKHW�LQRP�HQVNLOGD�SURMHNW
��(NRQRPLVN�UHGRYLVQLQJ�DY�'LDNRQLDV�YHUNVDPKHW
��(NRQRPLVN�UHGRYLVQLQJ�IUnQ�RFK�LQRP�HQVNLOGD�SURMHNW
��5HGRYLVQLQJ�DY�YHUNVDPKHWVUHVXOWDW�WLOO�ILQDQVLlU
��5HGRYLVQLQJ�DY�HNRQRPLVNW�UHVXOWDW�WLOO�ILQDQVLlU

• 8WYlUGHULQJ
��'LDNRQLDV�YHUNVDPKHW
��(QVNLOGD�SURMHNW

,�YnU�JUDQVNQLQJ�DY�GHVVD�RPUnGHQ�KDU�YL�XWJnWW�IUnQ�HWW�IOHUWDO�EHG|PQLQJV�
NULWHULHU��,�ELODJD���UHGRYLVDV�GHVVD�NULWHULHU��,�ELODJDQ�UHGRYLVDV�lYHQ�YnUD
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LDNWWDJHOVHU�I|U�YDUMH�HQVNLOW�EHG|PQLQJVNULWHULXP��,�UHJHO�KDU�YL�DQYlQW�RVV�DY���
��EHG|PQLQJVNULWHULHU�SHU�RPUnGH��9nUD�NULWHULHU�lU�KlPWDGH�IUnQ�HWW�XUYDO�DY
GH�PRGHOOHU�RFK�PHWRGHU�VRP�DQYlQGV�LQRP�g&	/��8UYDOHW�KDU�JMRUWV�XWLIUnQ
ELVWnQGVYHUNVDPKHWHQV�VSHFLHOOD�I|UXWVlWWQLQJDU��.ULWHULHUQDV�UHOHYDQV�KDU�WLOO
YLVVD�GHODU�lYHQ�EHG|PWV�DY�'LDNRQLD��9DG�JlOOHU�RPUnGHW�HNRQRPLVN
UHGRYLVQLQJ�DY�IUnQ�RFK�LQRP�HQVNLOGD�SURMHNW�KDU�YL�XWJnWW�IUnQ�QlUPDUH����
WDOHW�EHG|PQLQJVNULWHUHU�L�HQOLJKHW�PHG�HQ�VlUVNLOG�PRGHOO�I|U�EHG|PQLQJ�DY
GHQ�HNRQRPLVND�UDSSRUWHULQJHQV�WLOOI|UOLWOLJKHW��&262�PRGHOOHQ�

,�I|OMDQGH�DYVQLWW�JHV�HQ�VDPPDQIDWWDQGH�EHG|PQLQJ�DY�KXU�YlO�'LDNRQLD�VYDUDU
XSS�PRW�YnUD�EHG|PQLQJVNULWHULHU�I|U�UHVSHNWLYH�EHG|PQLQJVRPUnGH��9DUMH
RPUnGH�LQOHGV�PHG�HQ�NRUWDUH�PRWLYHULQJ�DY�GHVV�IXQNWLRQ�I|U�HQ�IXQJHUDQGH
VW\UQLQJ�

��� 3QZÇVPHWFIZEORMRK

µ8WDQ VSDQLQJ LQJHQ DQLQJµ�

(Q�IUDPJnQJVULN�RUJDQLVDWLRQ�EHYDNDU�VWlQGLJW�VLQ�RPYlUOG�I|U�DWW�NXQQD
SDUHUD�VLQ�YHUNVDPKHW��VLQD�UHVXUVHU�HWF�JHQRP�DWW�YlOMD�DOWHUQDWLYD�VWUDWHJLHU
I|U�DWW�Qn�VLQD�PnO��(Q�V\VWHPDWLVN�EHYDNQLQJ�DY�RPYlUOGHQ�GYV�PnOJUXSSHU�L
6\G�RFK�1RUG�lU�HQ�I|UXWVlWWQLQJ�I|U�DWW�'LDNRQLD�VNDOO�NXQQD�IDVWVWlOOD
OlPSOLJD�VWUDWHJLVND�LQULNWQLQJDU�

9nU�EHG|PQLQJ�lU�DWW�'LDNRQLD�KDU�HQ�JRG�EHYDNQLQJ�DY�YDG�VRP�KlQGHU�L
RPYlUOGHQ��0HGDUEHWDUH�YLG�UHJLRQNRQWRUHQ�VSHODU�HQ�YLNWLJ�UROO�L�GHQQD
RPYlUOGVEHYDNQLQJ��'LDNRQLDV�OHGQLQJ�JHQRPI|U�V\VWHPDWLVND�DQDO\VHU�YLOND
GRNXPHQWHUDV�RFK�XWJ|U�HWW�XQGHUODJ�I|U�YHUNVDPKHWVSODQHULQJHQ�RFK�GlUPHG
RFNVn�I|U�YHUNVDPKHWVSODQHQ�

��� 7EQEVFIXI�QIH�SVKERMWEXMSRIV

'LDNRQLDV�VDPDUEHWH�PHG�RUJDQLVDWLRQHU�lU�RPIDWWDQGH�RFK�JHQRPJnU�I\UD
NULWLVND�IDVHU�

• ,GHQWLILHULQJ�DY�LQWUHVVDQWD�SDUWQHUV
• 8UYDO�DY�SDUWQHUV
• 8SSUlWWDQGH�DY�DYWDO�PHG�SDUWQHUV
• $YYHFNOLQJ�DY�VDPDUEHWH�PHG�SDUWQHUV

����� ,GHQWLILHULQJ�DY�LQWUHVVDQWD�SDUWQHUV

8QGHU�LGHQWLILHULQJVIDVHQ�PnVWH�HQ�NDUWOlJJQLQJ�J|UDV�DY�GH�RUJDQLVDWLRQHU�VRP
lU�VWUDWHJLVNW�LQWUHVVDQWD�VRP�VDPDUEHWVSDUWQHUV��EnGH�Sn�NRUW�RFK�OnQJ�VLNW�
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'H�RUJDQLVDWLRQHU�VRP�'LDNRQLD�V|NHU�VDPDUEHWH�PHG�lU�L�UHJHO�VPn�PHG�ORNDO
I|UDQNULQJ�RFK�lU�GlUI|U�VlOODQ�VlUVNLOW�YlONlQGD��'HW�UlFNHU�GlUI|U�LQWH�HQEDUW
PHG�DWW�LQYlQWD�DQV|NQLQJDU�IUnQ�GHVVD�RUJDQLVDWLRQHU��)|U�DWW�Qn�LQWUHVVDQWD
SDUWQHUV�PnVWH�GH�lYHQ�XSSPlUNVDPPDV�RFK�XSSPDQDV�DWW�LQJn�L�HWW
VDPDUEHWH�RFK�LQNRPPD�PHG�DQV|NDQ��8WDQ�HQ�RPVRUJVIXOO�NDUWOlJJQLQJ�ILQQV
ULVN�I|U�DWW�XUYDOVSURFHVVHQ�XWJnU�IUnQ�UHGDQ�NlQGD�RUJDQLVDWLRQHU�²�LQWH�XWLIUnQ
GH�VRP�ElVW�VYDUDU�PRW�'LDNRQLDV�LQWUHVVHQ��(Q�YlO�JHQRPI|UG�NDUWOlJJQLQJ�lU
HQ�I|UXWVlWWQLQJ�I|U�HQ�HIIHNWLY�XUYDOVSURFHVV�

,�LGHQWLILHULQJVIDVHQ�KDU�YL�JUDQVNDW�GH�UXWLQHU�VRP�ILQQV�I|U�DWW�KLWWD�Q\D
VDPDUEHWVSDUWQHUV�RFK�KXU�'LDNRQLD�VNDSDU�LQWUHVVH�I|U�VDPDUEHWH�PHG�ORNDOD
RUJDQLVDWLRQHU��1*2V�HWF�

9nU�EHG|PQLQJ�LGHQWLILHUDU�'LDNRQLD�Q\D�RUJDQLVDWLRQHU�Sn�HWW�VWUXNWX�UHUDW
RFK�JHQRPWlQNW�VlWW��'HQ�HJQD�µPDUNQDGVI|ULQJHQµ�KnOOHU�GRFN�HQ�OnJ�SURILO�

����� 8UYDO�DY�SDUWQHUV

,�XUYDOVSURFHVVHQ�J|UV�HQ�JDOOULQJ�PHOODQ�ROLND�RUJDQLVDWLRQHU�Sn�EDVLV�DY
LQNRPQD�DQV|NQLQJDU��'HQQD�SURFHVV�UHVXOWHUDU�L�HWW�DYWDO�I|UXWVDWW�DWW�DQV|NDQ
lU�WLOOIUHGVVWlOODQGH�RFK�DWW�ELGUDJVPHGHO�ILQQV��DQQDUV�PHGGHODV�RUJDQLVDWLRQHQ
HWW�QHJDWLYW�EHVNHG�

,�XUYDOVSURFHVVHQ�KDU�YL�SU|YDW�NYDOLWHWHQ�Sn�LQNRPQD�RFK�EHYLOMDGH�DQV|N�
QLQJDU��RP�'LDNRQLD�KDU�EHG|PW�RUJDQLVDWLRQHUV�I|UXWVlWWQLQJDU�DWW�VW\UD�RFK
NRQWUROOHUD�VLQ�YHUNVDPKHW�VDPW�RP�'LDNRQLD�KDU�|YHUYlJW�RFK�EHG|PW
SURMHNWHQV�IUDPWLGD�ILQDQVLHULQJ�

9nU�EHG|PQLQJ�lU�DWW�'LDNRQLD�KDU�HQ�RPIDWWDQGH�RFK�RPVRUJVIXOO�XUYDOV�
SURFHVV��'LDNRQLD�OlJJHU�QHU�EHW\GDQGH�DUEHWH�LQQDQ�HQ�Q\�RUJDQLVDWLRQ
JRGNlQQV��$UEHWHW�RPIDWWDU�EnGH�IlOWEHV|N�Sn�SURMHNWHW�RFK�HQ�RPIDWWDQGH
JHQRPJnQJ�RFK�GLDORJ�NULQJ�SURMHNWHQV�EXGJHWV��3URFHVVHQ�VW\UV�GHOV�DY�GHQ
SROLF\�VRP�I|UPHGODV�DY�OHGQLQJHQ�RFK�GHOV�DY�NYDOLWHWHQ�Sn�GH�DQV|NQLQJDU
VRP�LQNRPPHU�
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����� 8SSUlWWDQGH�DY�DYWDO�PHG�SDUWQHUV

8UYDOVSURFHVVHQ�DYVOXWDV�PHG�DWW�'LDNRQLD�RFK�VDPDUEHWVSDUWQHU�LQJnU�HWW
|PVHVLGLJW�DYWDO��|YHUHQVNRPPHOVH��VRP�UHJOHUDU�YLOONRUHQ�I|U�'LDNRQLDV
ELGUDJ��9L�KDU�lU�JUDQVNDW�DYWDOHQ�PHG�DYVHHQGH�Sn�YLOND�nWDJDQGHQ�VRP
'LDNRQLD�NUlYHU��KXU�GHVVD�nWDJDQGHQ�lU�NRPPXQLFHUDGH�VDPW�RP�GHVVD�DYWDO
NDQ�EHWUDNWDV�VRP�MXULGLVNW�ELQGDQGH�

9nU�EHG|PQLQJ�lU�DWW�SURFHVVHQ�PHG�DWW�XSSUlWWD�DYWDO�LQWH�lU�IXOOW�WLOOIUHGV�
VWlOODQGH��$YWDOHQ��VRP�QRUPDOW�KDU�HQ�O|SWLG�Sn�����nU��lU�VWDQGDUGLVHUDGH�YDG
JlOOHU�SDUWQHUV�VN\OGLJKHW�DWW�UDSSRUWHUD�DY�HNRQRPLVNW�RFK�YHUNVDPKHWVPlVVLJW
XWIDOO�VRP�YLOONRU�I|U�XWEHWDOQLQJ�IUnQ�'LDNRQLD��$Y�VMlOYD�DYWDOHW�IUDPJnU�LQWH
nWDJDQGHW�I|U�SDUWQHU��$YWDOHW�KlQYLVDU�LVWlOOHW�WLOO�DQV|NDQ�IUnQ�SDUWQHU��'HWWD
PHGI|U�DWW�L�GH�IDOO�Gn�DQV|NDQ�lU�RW\GOLJ�LIUnJD�RP�YLONHQ�YHUNVDPKHW�VRP
SDUWQHU�VNDOO�EHGULYD��NRPPHU�lYHQ�DYWDOHW�DWW�EOL�RW\GOLJW��YLONHW�NDQ�In�NRQVH�
NYHQVHU�YLG�GLVNXVVLRQ�RP�KXUXYLGD�SDUW�OHYW�XSS�WLOO�VLWW�nWDJDQGH�HOOHU�HM�
(YHQWXHOOD�RNODUKHWHU�L�DQV|NDQ�SUHFLVHUDV�LQWH�L�DYWDOHW��'HVVXWRP�lU�DYWDOHQ
WUROLJHQ�LQWH�MXULGLVNW�ELQGDQGH�Gn�GH�LQWH�lU�IXOOVWlQGLJD�YDG�DYVHU�HYHQWXHOOD
NRQVHNYHQVHU�YLG�DYWDOVEURWW��'LDNRQLD�KDU�lYHQ�SU|YDW�DWW�In�DYWDOHW�MXULGLVNW
SU|YDW�XWDQ�DWW�O\FNDWV��0DQ�NDQ�VQDUDUH�VH�DYWDOHQ�VRP�HQ�NUDYOLVWD�Sn�YDG
VRP�RUJDQLVDWLRQHUQD�VNDOO�XSSI\OOD�I|U�DWW�'LDNRQLD�VNDOO�YHUNVWlOOD
XWEHWDOQLQJDU��0|MOLJKHWHQ�DWW�nWHUNUlYD�UHGDQ�XWEHWDOGD�PHGHO�PHG
KlQYLVQLQJ�WLOO�DYWDOVEURWW�EHG|PV�VRP�P\FNHW�VPn�

����� $YYHFNOLQJ�DY�VDPDUEHWH�PHG�SDUWQHUV

$YYHFNOLQJVIDVHQ�RPIDWWDU�HQ�SU|YQLQJ�DY�RP�'LDNRQLD�XSSUlWWDU�OnQJVLNWLJD
SODQHU�I|U�KXU�VDPDUEHWHW�VXFFHVVLYW�VNDOO�DYYHFNODV�VDPW�RP�W\GOLJD�UHJOHU�ILQQV
QlU�DYYHFNOLQJ�VNDOO�VNH�SJD�DYWDOHQ�LQWH�HIWHUOHYV�

9nU�EHG|PQLQJ�lU�DWW�'LDNRQLD�KDU�SULQFLSHU�I|U�QlU�HWW�VDPDUEHWH�VNDOO
DYYHFNODV��,�KXYXGVDN�VW\UV�EHVOXWHQ�DY�GH�ODQGDQDO\VHU�VRP�'LDNRQLD�O|SDQGH
XSSUlWWDU��9LVVD�VYnULJKHWHU�ILQQV�GRFN�DWW�DYYHFNOD�HWW�HWDEOHUDW�VDPDUEHWH�RP
SDUWQHUQ�VDNQDU�DQGUD�ILQDQVLlUHU��9DG�JlOOHU�DYYHFNOLQJ�S�J�D�EULVWDQGH
DYWDOVXSSI\OOHOVH�lU�'LDNRQLD�L�PnQJD�IDOO�µVQlOODµ�RFK�DFFHSWHUDU�EHW\GDQGH
HIWHUVOlSQLQJDU�L�UDSSRUWHULQJHQ�LQQDQ�XWEHWDOQLQJDUQD�VWRSSDV�

��� /SQTIXIRW��SGL�SVKERMWEXMSRWYXZIGOPMRK

'H�SDUWQHUV�VRP�'LDNRQLD�VDPDUEHWDU�PHG�lU�L�UHJHO�EHKRY�DY�DWW�XWYHFNODV
RUJDQLVDWRULVNW�RFK�NRPSHWHQVPlVVLJW�I|U�DWW�ElWWUH�NXQQD�JHQRPGULYD�VLQD
SURMHNW�RFK�Qn�XSSVWlOOGD�PnO��'HVVXWRP�ILQQV�HWW�LQWUHVVH�IUnQ�'LDNRQLDV�VLGD
DWW�I|UPHGOD�DWWLW\GHU�RFK�YlUGHULQJ�VRP�InU�SDUWQHUV�DWW�XW|ND�VDPDUEHWHW�GHP
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HPHOODQ��DWW�ElWWUH�WLOOYDUDWD�EHKRYHQ�KRV�'LDNRQLDV�PnOJUXSSHU�VDPW�DWW
XWYHFNOD�LQWUHVVDQWDUH�YHUNVDPKHWHU��$WW�JH�HWW�VnGDQW�VW|G�lU�HQ�YLNWLJ�GHO�L
'LDNRQLDV�YHUNVDPKHW��'HQQD�XWJnQJVSXQNW�VWlOOHU�NUDY�Sn�DWW�'LDNRQLD�KDU
IRUPHU�I|U�DWW�JH�VW|G��NDQ�LGHQWLILHUD�EHKRYHQ�RFK�VH�P|MOLJKHWHUQD�L�DWW�In
SDUWQHUV�DWW�KMlOSD�YDUDQGUD�

$Y�EHW\GHOVH�I|U�DWW�GHQQD�NRPSHWHQVI|UPHGOLQJ�VNDOO�O\FNDV�lU�EO�D�DWW�SDUWQHUV
NRPSHWHQVEHKRY�NDQ�LGHQWLILHUDV�RFK�DWW�IRUPHU�ILQQV�I|U�DWW�I|UPHGOD
NRPSHWHQV��DWWLW\GHU�RFK�YlUGHULQJDU�

9nU�EHG|PQLQJ�lU�DWW�NRPSHWHQVI|UPHGOLQJ�VNHU�L�YLVV�RPIDWWQLQJ��PHQ�HM
KHOW�WLOOJRGRVHU�EHKRYHQ��'LDNRQLD�KDU�JHQRP�EO�D�IlOWEHV|N�JRGD�P|MOLJKHWHU
DWW�LGHQWLILHUD�NRPSHWHQVEHKRY��.RPSHWHQVI|UPHGOLQJHQ�VNHU�L�KXYXGVDN
JHQRP�DWW�'LDNRQLD�HWDEOHUDU�HWW�QlWYHUN�DY�SDUWQHUV�VRP�PHOODQ�VLJ�KMlOSHU
YDUDQGUD�NRPSHWHQVPlVVLJW��1lWYHUNHQ�lU�L�YLVVD�IDOO�XQGHU�XSSE\JJQDG�RFK
NRPPHU�O|SDQGH�DWW�XWYHFNODV�

��� 9TTJ¸PNRMRK�SGL�VETTSVXIVMRK

2PUnGHW�XSSI|OMQLQJ�RFK�UDSSRUWHULQJ�DYVHU�L�SULQFLS�I|OMDQGH�

��'LDNRQLDV�YHUNVDPKHW
��9HUNVDPKHW�LQRP�HQVNLOGD�SURMHNW
��(NRQRPLVN�UHGRYLVQLQJ�DY�'LDNRQLDV�YHUNVDPKHW
��(NRQRPLVN�UHGRYLVQLQJ�IUnQ�RFK�LQRP�HQVNLOGD�SURMHNW
��5DSSRUWHULQJ�DY�YHUNVDPKHWVUHVXOWDW�WLOO�ILQDQVLlU
��5DSSRUWHULQJ�DY�HNRQRPLVNW�UHVXOWDW�WLOO�ILQDQVLlU

����� 'LDNRQLDV�YHUNVDPKHW

8SSI|OMQLQJ�DY�'LDNRQLDV�YHUNVDPKHW�EHK|YV�I|U�DWW�NXQQD�XSSPlUNVDPPD
DYYLNHOVHU�PRW�YHUNVDPKHWVSODQ��LQULNWQLQJVEHVOXW�HWF�RFK�GlUPHG�RFNVn�YLGWD
Q|GYlQGLJD�NRUULJHULQJDU��$Y�EHW\GHOVH�I|U�HQ�YlO�IXQJHUDQGH�XSSI|OMQLQJ�lU
EO�D�DWW�UXWLQHU�I|U�XSSI|OMQLQJ�ILQQV��XSSI|OMQLQJVLQIRUPDWLRQ�lU�VDPPDQVWlOOG
RFK�DWW�UXWLQHU�I|U�EHG|PQLQJ�DY�LQIRUPDWLRQ�ILQQV�

,�YnU�EHG|PQLQJ�ILQQV�UXWLQHU�I|U�XSSI|OMQLQJ�DY�YHUNVDPKHWHQ�Sn
UHJLRQQLYn��VRP�L�KXYXGVDN�RPEHV|UMV�DY�UHJLRQVHNUHWHUDUHQ��'HW�lU�GlUHPRW
PHU�WYHNVDPW�RP�VDPPD�VDN�NDQ�VlJDV�I|U�'LDNRQLDV�YHUNVDPKHW�L�VLQ�KHOKHW�
9LVV�LQIRUPDWLRQ�Sn�NRQWRUVQLYn�ILQQV�VDPPDQVWlOOG�L�HWW�YHFNRGRNXPHQW
�0$,6(1�SURWRNROO��PHQ�JHU�LQWH�HQ�KHOWlFNDQGH�ELOG�DY�KXU�YHUNVDPKHWHQ
IRUWVNULGHU�
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����� 9HUNVDPKHW�LQRP�HQVNLOGD�SURMHNW

)|U�DWW�'LDNRQLD�VNDOO�KD�NRQWUROO�|YHU�DWW�ELVWnQGHW�DQYlQGV�L�HQOLJKHW�PHG
DYWDOHW�lU�GHW�YLNWLJW�PHG�HQ�DNWLY�RFK�O|SDQGH�XSSI|OMQLQJ�DY�VDPDUEHWV�
SDUWQHUV�YHUNVDPKHW��)|U�HQ�YlO�IXQJHUDQGH�XSSI|OMQLQJ�NUlYV�EO�D�O|SDQGH
UDSSRUWHU�IUnQ�SDUWQHU�RP�KXU�YHUNVDPKHWHQ�XWYHFNODV��NUDY�Sn�UDSSRUWHUQDV
LQQHKnOO�RFK�SHULRGLFLWHW��VDPW�DWW�XSSJLIWHUQD�VNDOO�NXQQD�NRQWUROOHUDV�

9nU�EHG|PQLQJ�lU�DWW�'LDNRQLDV�XSSI|OMQLQJ�lU�WLOOIUHGVVWlOODQGH�
5DSSRUWHUQD�IUnQ�VDPDUEHWVSDUWQHUV�LQNRPPHU�L�UHJHO�KDOYnUVYLV�RFK�JHU�HQ
I\OOLJ�EHVNULY�QLQJ�DY�JHQRPI|UGD�DNWLYLWHWHU�

$WW�XSSJLIWHUQD�lU�ULPOLJD�EHG|PV�L�UHJHO�L�VDPEDQG�PHG�QlVWNRPPDQGH
IlOWEHV|N��$QVYDULJ�KDQGOlJJDUH�YLVWDV�Gn�L�GHQ�PLOM|�GlU�SURMHNWHW�EHGULYV
XQGHU�HWW�SDU�GDJDU��5HJHOUlWWD�NRQWUROOHU�I|UHNRPPHU�GRFN�LQWH�

(Q�VYnULJKHW�L�XSSI|OMQLQJHQ�lU�DWW�GHW�LQWH�DOOWLG�ILQQV�HQ�HQW\GLJ�EHG|PQLQJV�
JUXQG�HIWHUVRP�PnOHW�I|U�SDUWQHUV�SURMHNW�RFK�YHUNVDPKHW�OLNVRP�GHVV�nWDJDQGH
LQWH�DOOWLG�lU�WLOOUlFNOLJW�NODUJMRUW��$YWDOHW�L�VLJ�VMlOYW�JHU�LQJHQ�YlJOHGQLQJ
HIWHUVRP�GHW�KlQYLVDU�WLOO�SDUWQHUV�SURMHNWDQV|NDQ��'HWWD�PHGI|U�DWW�GHW�lU
DQV|NDQV�W\GOLJKHW�VRP�EOLU�DYJ|UDQGH�I|U�'LDNRQLDV�P|MOLJKHWHU�DWW�YLG�HQ
VHQDUH�XSSI|OMQLQJ�J|UD�HQ�HQW\GLJ�EHG|PQLQJ�DY�SDUWQHUV�YHUNVDPKHW�XWLIUnQ
GHQQHV�nWDJDQGH�

,QRP�'LDNRQLD�ILQQV�YLVVD�UXWLQHU�I|U�KXU�UDSSRUWHUQD�VNDOO�EHG|PDV��PHQ�GH
lU�LQWH�GRNXPHQWHUDGH��'RNXPHQWHUDW�lU�LQWH�KHOOHU�KDQGOlJJDUHQV�EHG|PQLQJ
DY�VDPDUEHWVSDUWQHUV�XSSI\OODQGH�DY�nWDJDQGH�RFK�PnO�

����� (NRQRPLVN�UHGRYLVQLQJ�DY�'LDNRQLDV�YHUNVDPKHW

'LDNRQLDV�HJHQ�YHUNVDPKHW�UHGRYLVDV�L�SULQFLS�PHG�XWJnQJVSXQNW�IUnQ�GH
KXYXGUXEULNHU�VRP�ILQQV�L�nUVUHGRYLVQLQJHQ��8SSGHOQLQJ�VNHU�KlUYLG�Sn
LQWlNWHU��DGPLQLVWUDWLRQ�RFK�ELVWnQGVYHUNVDPKHWHQ�

$Y�GH�WRWDOD�LQWlNWHUQD�RP�����PNU�I|U������NRPPHU�����PNU�YLD�DQVODJ��$Y
GHVVD�DQVODJ�NRPPHU�����PNU�IUnQ�6LGD��6(.$����PNU��RFK�FD�����PNU�IUnQ
(8��)|U�EnGH�6LGD�RFK�(8�VNHU�nWHUUDSSRUWHULQJ�RFK�UHGRYLVQLQJ�L�I|UKnOODQGH
WLOO�XWEHWDOGD�PHGHO�SHU�SURMHNW�YDUI|U�HYHQWXHOOD�GLIIHUHQVHU�YLG�nUHWV�VOXW
HQEDUW�DYVHU�GH�IDOO�PDQ�LQWH�KXQQLW�HOOHU�NXQQDW�EHWDOD�HQOLJW�SODQ�
5HGRYLVQLQJ�I|U�GH�HQVNLOGD�SURMHNWHQ�VDPPDQVWlOOV�I|U�QlUYDUDQGH�LQWH��)|U
NRQWUROO�DY�DWW�UHGRYLVQLQJHQ�JHU�HQ�UlWWYLVDQGH�ELOG�NUlYV�L�SULQFLS�HQEDUW�HQ
NRQWUROO�DY�DWW�'LDNRQLDV�UXWLQHU�I|U�nWHUUDSSRUWHULQJ�VWlPPHU�PHG�lVNDGH�RFK
HUKnOOQD�PHGHO�VDPW�DWW�UHJOHU�EHWUlIIDQGH�UlQWD�HIWHUOHYV�
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$GPLQLVWUDWLRQ�RFK�|YULJD�YHUNVDPKHWVNRVWQDGHU�XSSJLFN������WLOO�GU\JW���
PNU�YDUDY�DGPLQLVWUDWLRQ�RFK�ORNDOHU�VYDUDGH�I|U�FD����PNU��$Y�GHQQD�VXPPD
KDU�FD���PNU�I|UGHODWV�Sn�ELVWnQGVYHUNVDPKHWHQ��,�HQOLJKHW�PHG�6,'$V�Q\D
DQYLVQLQJDU�NRPPHU�IUnQ�RFK�PHG������Q\�I|UGHOQLQJ�VNH�PHOODQ�DGPLQL�
VWUDWLRQ�RFK�ELVWnQG��6RP�EDV�DQYlQGHU�KlU�'LDNRQLD�DUEHWDG�WLG�RFK�GHVV
I|UGHOQLQJ�Sn�UHVSHNWLYH�RPUnGH��'HQQD�I|UGHOQLQJ�NRPPHU�WUROLJHQ�DWW�JH�lQ
PHU�UlWWYLVDQGH�ELOG�DY�'LDNRQLDV�DGPLQLVWUDWLYD�NRVWQDGHU��)|U�XSSI|OMQLQJ
KDU�YL�KlU�JnWW�LJHQRP�GH�UXWLQHU�'LDNRQLD�KDU�I|U�DWW�VW\UD��UHGRYLVD�RFK
EXGJHWHUD�DGPLQLVWUDWLRQHQ�LQQDQ�I|UGHOQLQJ�VNHWW�

%LVWnQGVYHUNVDPKHW�UHGRYLVDV�KHOW�L�I|UKnOODQGH�GH�XWEHWDOGD�PHGHO�SHU�SURMHNW
I|UGHODW�Sn�UHVSHNWLYH�UHJLRQ��1nJRQ�IXOOVWlQGLJ�XSSGHOQLQJ�L�I|UKnOODQGH�WLOO
'LDNRQLDV�PnO�ILQQV�I�Q�LQWH��'n�IOHUWDOHW�XWEHWDOQLQJDU�VNHU�HIWHU�SODQ�PHG�WYn
XWEHWDOQLQJVWLOOIlOOHQ�SHU�nU�EOLU�GHQ�HNRQRPLVND�UHGRYLVQLQJHQ�RFK�XSSI|OM�
QLQJHQ�UHODWLYW�RLQWUHVVDQW��)OHUWDOHW�SURMHNW�UHGRYLVDV�HQOLJW�I|OMDQGH��%XGJHW
����WNU�²�XWEHWDOW�����WNU��EXGJHW������WNU�²�XWEHWDOW������WNU�HWF��)|U�NRQWUROO
DY�DWW�UHGRYLVQLQJ�lU�NRUUHNW�NUlYV�KlUYLG�HQEDUW�HQ�JHQRPJnQJ�DY�'LDNRQLDV
XWEHWDOQLQJVUXWLQHU�

9nU�EHG|PQLQJ�lU�DWW�'LDNRQLD�lU�YlO�PHGYHWHQ�RP�DWW�QXYDUDQGH
UHGRYLVQLQJ�ERUGH�I|UILQDV�RFK�XSSKDQGODU�I|U�QlUYDUDQGH�HWW�Q\WW
HNRQRPLV\VWHP�

5XWLQHUQD�I|U�UDSSRUWHULQJ�WLOO�ILQDQVLlUHUQD�|YHUHQVVWlPPHU�YlO�PHG�XSS�
VWlOOGD�NUDY�RFK�KnOOHU�JHQRPJnHQGH�HQ�K|J�NYDOLWHW�

'H�DGPLQLVWUDWLYD�NRVWQDGHUQD�I|UGHODV�RFK�EXGJHWHUDV�GLUHNW�L�I|UKnOODQGH�WLOO
UHVSHNWLYH�DQVYDULJ�EHIDWWQLQJVKDYDUH�YDUI|U�XSSI|OMQLQJHQ�lU�HQNHO��%XGJHW�
SURFHVVHQ�lU�YlO�I|UDQNUDG�RFK�DQDO\V�J|UV�YDUMH�PnQDG��.RQWUROOHQ�RFK�XSS�
I|OMQLQJ�I|UHQNODV�lYHQ�DY�DWW�GHQ�VYHQVND�SHUVRQDOHQ�O|QHU�KDQWHUDV�GLUHNW�YLD
KXYXGNRQWRUHW�RFK�LQWH�YLD�UHJLRQNRQWRUHQ�

'LDNRQLDV�XWEHWDOQLQJVUXWLQHU�lU�YlO�HWDEOHUDGH�RFK�W\GOLJD�NUDY�ILQQV�JHQWHPRW
KDQGOlJJDUH�LQQDQ�XWEHWDOQLQJ�InU�JRGNlQQDV��$WWHVW�NUlYV�DY�KDQGOlJJDUH�
UHJLRQVHNUHWHUDUH�RFK�HNRQRPLFKHI�LQQDQ�XWEHWDOQLQJ�VNHU��'n�DQYLVQLQJDUQD
WLOO�KDQGOlJJDUQD�I�Q�lU�RW\GOLJD�NDQ�GRFN�NYDOLWHWHQ�Sn�KDQGOlJJDUQDV
JUDQVNQLQJ�YDULHUD��9L�XSSIDWWDU�GRFN�DWW�NRQWUROOHQ�L�DOOW�YlVHQWOLJW�IXQJHUDU
WLOOIUHGVVWlOODQGH��VH�lYHQ�I|OMDQGH�DYVQLWW��

����� (NRQRPLVN�UHGRYLVQLQJ�IUnQ�RFK�LQRP�HQVNLOGD�SURMHNW

*UDQVNQLQJHQV�LQULNWQLQJ�XWJnU�IUnQ�DWW�'LDNRQLD�VNDOO�WLOOI|UVlNUD�VLJ�RP�DWW
SURMHNWHQ�RUJDQLVDWLRQHUQD�KDU�HQ�VnGDQ�NYDOLWHW�DYVHHQGH�GHQ�ILQDQVLHOOD
UDSSRUWHULQJHQ�DWW�DGHNYDW�LQIRUPDWLRQ�HUKnOOV�RFK�DWW�O|SDQGH�XSSI|OMQLQJ�NDQ
VNH�
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*UDQVNQLQJHQ�KDU�KlUYLG�LQULNWDWV�PRW�DWW�XWEHWDOQLQJDUQD�WLOO�RUJDQLVDWLRQHUQD
VNHU�XQGHU�EHWU\JJDQGH�IRUPHU�RFK�PHG�LDNWWDJDQGH�DY�OlPSOLJD�NRQWUROOHU�

9LG�JHQRPJnQJHQ�DY�'LDNRQLDV�UXWLQHU�KDU�YL�YDOW�DWW�DQYlQGD�&262�
PRGHOOHQ�YLONHQ�lU�HQ�YlO�EHSU|YDG�PHWRG�I|U�KDQWHULQJ�RFK�VWUXNWXUHULQJ�DY
LQWHUQ�NRQWUROO�RFK�VW\UQLQJ��0RGHOOHQ�IRNXVHUDU�JUDQVNQLQJHQ�PRW�IHP
NRQWUROO�NRPSRQHQWHU�YLOND�EHQlPQV��NRQWUROOPLOM|��ULVNEHG|PQLQJ��NRQWUROODNWLYLWHWHU�
LQIRUPDWLRQ�RFK�WLOOV\Q�

.RQWUROOPLOM|Q�YHULILHUDU�YLOND�I|UXWVlWWQLQJDU�VRP�ILQQV�EnGH�LQWHUQW�LQRP
'LDNRQLD�RFK�IUnQ�RUJDQLVDWLRQHUQDV�VLGD�I|U�DWW�lQGDPnOVHQOLJD�NRQWUROOHU�VNDOO
NXQQD�WLOOlPSDV�

5LVNEHG|PQLQJHQ�lU�HQ�LGHQWLILHULQJ�DY�RP�YlVHQWOLJD�KRW�PRW�DWW�XSSVWlOOGD�PnO
HM�XSSQnV�I|UHOLJJHU��.RQWUROODNWLYLWHWHU�lU�HQ�YHULILHULQJ�DY�GH�NRQWUROO�WHNQLNHU
VRP�DQYlQGV�I|U�DWW�WLOOVH�DWW�OlPSOLJ�QLYn�WLOOlPSDV�YDG�JlOOHU�|YHU�YDNQLQJ�RFK
DYVWlPQLQJ��,QIRUPDWLRQ�DYVHU�GHOV�GHQ�NRPPXQLNDWLRQ�VRP�VNHU�PHOODQ
RUJDQLVDWLRQHUQD�RFK�'LDNRQLD�RFK�GHOV�GHQ�LQIRUPDWLRQ�VRP�VNHU�LQRP
'LDNRQLD��7LOOV\Q�lU�VOXWOLJHQ�HQ�EHG|PQLQJ�DY�YLONHW�LQWHUQW�NRQWUROOV\VWHP
'LDNRQLD�KDU�I|U�DWW�WLOOVH�DWW�O|SDQGH�DNWLYLWHWHU�HQOLJW�RYDQ�VNHU��PHG�VDPPD
NYDOLWHW�RDYVHWW�YLONHQ�UHJLRQ�HOOHU�YLONHQ�KDQGOlJJDUH�VRP�KDQWHUDU�SURMHNWHW�

.RQWUROOPLOM|Q�LQRP�'LDNRQLD�RFK�LQRP�GH�SURMHNW�YL�JUDQVNDW�lU�JHQHUHOOW�JRG
PHG�UHODWLYW�K|J�NODVV�EnGH�YDG�JlOOHU�GHQ�ILQDQVLHOOD�UDSSRUWHULQJHQ�RFK
WLOOJnQJHQ�WLOO�NYDOLILFHUDGH�H[WHUQD�UHYLVRUHU��'HWWD�JHU�lYHQ�JRGD�P|MOLJKHWHU
WLOO�HQ�OlPSOLJ�ULVNEHG|PQLQJ��'H�NRQWUROODNWLYLWHWHU�VRP�'LDNRQLD�WLOOlPSDU�lU�YlO
VWUXNWXUHUDGH�RFK�NRQFHQWUHUDV�WLOO�UHVSHNWLYH�XWEHWDOQLQJVWLOOIlOOH��'n
NRQWUROOWHNQLNHUQD�LQWH�lU�GRNXPHQWHUDGH�NDQ�GRFN�NYDOLWHWHQ�NUDIWLJW�YDULHUD
PHOODQ�ROLND�SURMHNW��'HQ�ILQDQVLHOOD�LQIRUPDWLRQHQ�IUnQ�SURMHNWHQ�RPIDWWDU
EXGJHWV�RFK�nUVUHGRYLVQLQJDU�PHG�NUDY�Sn�RUJDQLVDWLRQHUQD�DWW�GRNXPHQWHUD
RFK�NRPPHQWHUD�DOOD�VW|UUH�EXGJHWDYYLNHOVHU��'HVVD�NUDY�WLOOlPSDV�LQWH�IXOOW�XW
YDUI|U�KDQGOlJJDUQDV�XWYlUGHULQJDU�I|UVYnUDV��'HQ�DQDO\V�VRP�LGDJ�XWI|UV
RPIDWWDU�HQEDUW�HQ�MlPI|UHOVH�DY�WRWDO�EXGJHW�PRW�XWIDOO�RFK�MlPI|UV�LQWH
NRQVHNYHQW�PRW�HQVNLOGD�DNWLYLWHWHU��'HQ�LQWHUQD�UDSSRUWHULQJ�RPIDWWDU�HQ
VDPPDQVWlOOQLQJ�DY�EXGJHWHUDGH�XWEHWDOQLQJDU�RFK�YHUNVWlOOGD�XWEHWDOQLQJDU
YDUI|U�HYHQWXHOOD�PlWQLQJDU�DY�'LDNRQLDV�DQGHO�L�SURMHNWHQ�LQWH�NDQ�XWI|UDV
FHQWUDOW��'n�NUDY�Sn�HQKHWOLJ�GRNXPHQWDWLRQ�DY�XWI|UGD�PRPHQW�VDNQDV�RFK�Gn
DQYLVQLQJDU�RP�OlPSOLJD�NRQWUROOWHNQLNHU�HM�lU�XSSUlWWDGH�EOLU�WLOOV\QHQ�L
SUDNWLNHQ�P\FNHW�VYnU��'HQ�GRNXPHQWDWLRQ�VRP�ILQQV�lU�HQ�DWWHVW�DY�UHJLRQ�
VHNUHWHUDUHQ�RFK�HNRQRPLFKHI�Sn�XWDQRUGQLQJVGRNXPHQWHW�
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9nU�EHG|PQLQJ�lU�DWW�'LDNRQLD�KDU�HQ�YlO�JHQRPWlQNW�PHWRGLN�RFK�W\GOLJD
RFK�HQKHWOLJD�UHJOHU�I|U�YLOND�NUDY�VRP�VNDOO�VWlOODV�Sn�RUJDQLVDWLRQHU�LQQDQ�HWW
DYWDO�WHFNQDV��'HW�ILQQV�lYHQ�W\GOLJD�NUDY�Sn�YLOND�NRQWUROOHU�VRP�VNDOO�WLOOlPSDV
LQI|U�YDUMH�XWEHWDOQLQJVWLOOIlOOH��.YDOLWHWHQ�Sn�XWI|UW�DUEHWH�NDQ�GRFN�NUDIWLJW
YDULHUD�Gn�HQKHWOLJD�ULNWOLQMHU�FKHFNOLVWRU�VDNQDV��'HWWD�PHGI|U�lYHQ�DWW
GRNXPHQWDWLRQ�DY�XWI|UW�DUEHWH�lU�P\FNHW�YDULHUDQGH�RFK�L�PnQJD�IDOO�RIXOO�
VWlQGLJ�YDUI|U�WLOOV\QHQ�EOLU�VYnU�RFK�L�PnQJD�IDOO�SUDNWLVNW�QlVWDQ�RP|MOLJ�
'LDNRQLD�KDU�lYHQ�XSSPlUNVDPPDW�GHVVD�SUREOHP�RFK�KnOOHU�I|U�QlUYDUDQGH
Sn�DWW�LQI|UD�HQ�Q\�SURMHNWPDQXDO��bYHQ�GHQQD�SURMHNWPDQXDO�lU�GRFN�QnJRW
I|U�RW\GOLJ�L�GHVVD�DYVHHQGH�YDUI|U�YLVV�NRPSOHWWHULQJ�E|U�VNH�

����� 5DSSRUWHULQJ�DY�YHUNVDPKHWVUHVXOWDW�WLOO�ILQDQVLlU��6(.$�

$WW�UDSSRUWHULQJHQ�DY�XSSQnGGD�UHVXOWDW�RFK�KXU�YHUNVDPKHWHQ�KDU�EHGULYLWV
JHU�HQ�NRUUHNW�nWHUJLYQLQJ�DY�YHUNOLJKHWHQ�lU�YLNWLJW�I|U�DWW�XSSUlWWKnOOD�ILQDQVL�
lUHUQDV�I|UWURHQGH�I|U�'LDNRQLD��5DSSRUWHULQJHQ�VNDOO�GHVVXWRP�YDUD�UHJHO�
EXQGHQ�RFK�I|OMD�GHQ�SHULRGLFLWHW�RFK�UDSSRUWVWUXNWXU�VRP�ILQDQVLlUHQ�|QVNDU�
$YJ|UDQGH�I|U�UDSSRUWHULQJHQV�WLOOI|UOLWOLJKHW�lU�EO�D�DWW�GHW�ILQQV�XQGHUODJ�RFK
GRNXPHQWDWLRQ�I|U�UDSSRUWHULQJHQ�WLOO�ILQDQVLlU�

9nU�EHG|PQLQJ�|YHUHQVVWlPPHU�UDSSRUWHULQJHQ�L�DOOW�YlVHQWOLJW�PHG
YHUNOLJKHWHQ��5DSSRUWHULQJHQ�lU�GRFN�LQWH�KHOW�WUDQVSDUHQW�Gn�XQGHUODJ�L
GRNXPHQWHUDG�IRUP�LQWH�ILQQV�L�VLQ�KHOKHW��Gn�EHG|PQLQJDU�DY�W�H[
PnOXSSI\OOHOVH�NDQ�YDUD�VXEMHNWLYW�JUXQGDQGH��VDPW�Gn�UXWLQ�I|U�JUDQVNQLQJ�DY
UDSSRUWLQQHKnOOHW�LQWH�lU�W\GOLJJMRUG�LQRP�'LDNRQLD�

����� 5DSSRUWHULQJ�DY�HNRQRPLVNW�UHVXOWDW�WLOO�ILQDQVLlU

'HQ�ILQDQVLHOOD�UHGRYLVQLQJHQ�WLOO�6(.$�E\JJHU�KHOW�Sn�GHQ�XUVSUXQJOLJD
DQV|NDQ��cWHUUDSSRUWHULQJHQ�VNH�VnOHGHV�PHG�XWJnQJVSXQNW�L�GH�SURMHNW�VRP
UHGRYLVDWV��$YYLNHOVHU�I|UHNRPPHU�HQEDUW�QlU�XWEHWDOQLQJ�HM�VNHWW�HOOHU�YLG
RPI|UGHOQLQJ�PHOODQ�SURMHNW�

9nU�EHG|PQLQJ�lU�DWW�UDSSRUWHULQJHQ�DY�HNRQRPLVNW�UHVXOWDW�KnOOHU
WLOOIUHGVVWlOODQGH�NYDOLWHW��,�|YULJW�KlQYLVDU�YL�WLOO�NDSLWOHQ�������RFK�������

��� 9XZÇVHIVMRK

8WYlUGHULQJ�lU�Q|GYlQGLJ�I|U�DWW�NXQQD�DYJ|UD�RP�YHUNVDPKHWHQ�JHU�GH
HIIHNWHU�VRP�'LDNRQLD�KDU�VDWW�XSS�VRP�PnO��9L�KDU�KlU�JUDQVNDW�GHOV�GHQ
XWYlUGHULQJ�VRP�DYVHU�'LDNRQLDV�YHUNVDPKHW��GHOV�XWYlUGHULQJHQ�DY�HQVNLOGD
SURMHNW�HOOHU�SURJUDP�
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����� 'LDNRQLDV�YHUNVDPKHW

,�HQ�XWYlUGHULQJ�EHG|PV�YHUNVDPKHWHQV�HIIHNWHU�L�I|UKnOODQGH�WLOO�XSSVWlOOGD
PnO��(Q�XWYlUGHULQJ�EHK|YHU�L�UHJHO�J|UDV�PHG�QnJUD�nUV�PHOODQUXP�HOOHU�QlU
QnJUD�VW|UUH�KlQGHOVHU�L�HOOHU�XWDQI|U�YHUNVDPKHWHQ�KDU�LQWUlIIDW�VRP�SnWDJOLJW
SnYHUNDU�YHUNVDPKHWHQV�I|UXWVlWWQLQJDU�HOOHU�P|MOLJKHWHQ�DWW�Qn�XSSVWlOOGD�PnO�
9LG�HQ�XWYlUGHULQJ�RPSU|YDV�L�UHJHO�lYHQ�YHUNVDPKHWHQV�LQULNWQLQJ��DUEHWVVlWW�
RUJDQLVDWLRQ�P�P�

)|U�HQ�YlOXWYHFNODG�XWYlUGHULQJ�EHK|YV�EO�D�UXWLQHU�I|U�QlU�HQ�XWYlUGHULQJ�VNDOO
VNH�RFK�UXWLQHU�I|U�KXU�HQ�XWYlUGHULQJ�VNDOO�J|UDV�

9nU�EHG|PQLQJ�lU�DWW�XWYlUGHULQJHQ�lU�LQWH�lU�WLOOUlFNOLJ��'HW�lU�YLNWLJW�DWW
XWYlUGHULQJ�J|UV��GHOV�I|U�ILQDQVLlUHUQDV�VNXOO��GHOV�I|U�'LDNRQLDV�HJHQ�

,QRP�'LDNRQLD�ILQQV�I|U�QlUYDUDQGH�LQJD�UXWLQHU��1nJUD�HJHQWOLJD
XWYlUGHULQJDU�DY�YLOND�HIIHNWHU�'LDNRQLDV�ELVWnQGVDUEHWH�L�VWRUW�LQQHEXULW�KDU
WLGLJDUH�LQWH�JMRUWV��)|U�QlUYDUDQGH�SnJnU�HQ�VW|UUH�XWYlUGHULQJVVWXGLH�PHG
V\IWH�DWW�XWYHFNOD�LQGLNDWRUHU�I|U�PlWQLQJ�DY�PnOXSSI\OOHOVH�LQRP�SURJUDPPHW
0lQVNOLJD�UlWWLJKHWHU�RFK�GHPRNUDWL�

0|MOLJKHWHQ�DWW�EHG|PD�HIIHNWHUQD�DY�'LDNRQLDV�ELVWnQGVYHUNVDPKHW�XWLIUnQ
NYDQWLILHUDGH�GDWD�lU�GRFN�JHQHUHOOW�VHWW�VYnUW�LQRP�GH�RPUnGHQ�GlU�'LDNRQLD
YHUNDU��VnVRP�DWWLW\GSnYHUNDQ��MlPVWlOOGKHW��YlUQDQGHW�RP�PlQVNOLJD�UlWWLJ�
KHWHU�HWF�

����� (QVNLOGD�SURMHNW

'LDNRQLDV�VDPDUEHWH�PHG�SDUWQHUV�XWJnU�IUnQ�HQ�JHPHQVDP�VWUlYDQ�DWW�Qn�GH
PnO�VRP�SDUWQHU�KDU�I|U�VLQ�YHUNVDPKHW�HOOHU�SURMHNW��'H�DNWLYLWHWHU�VRP
SDUWQHU�KDU�nWDJLW�VLJ�DWW�JHQRPI|UD�KDU�LQJHW�HJHQYlUGH�XWDQ�lU�HWW�VlWW�DWW�Qn
GH�XSSVWlOOGD�PnOHQ��'HW�lU�GlUI|U�DY�FHQWUDO�EHW\GHOVH�I|U�'LDNRQLD�RFK
SDUWQHUV�DWW�HQ�XWYlUGHULQJ�J|UV�DY�PnOXSSI\OOHOVHQ�I|U�GHQ�YHUNVDPKHW�HOOHU
SURMHNW�VRP�SDUWQHU�EHGULYHU��(Q�EULVWIlOOLJ�PnOXSSI\OOHOVH�NDQ�YDUD�HWW�WHFNHQ
Sn�DWW�GH�DNWLYLWHWHU�VRP�JHQRPI|UWV�LQWH�YDULW�DY�WLOOUlFNOLJ�RPIDWWQLQJ�HOOHU
NYDOLWHW��(Q�XWYlUGHULQJ�NDQ�L�UHJHO�LQWH�SnE|UMDV�I|UUlQ�GHW�DWW�HIIHNWHU�ULPOLJHQ
NDQ�KD�XSSNRPPLW��YLONHW�LIUnJD�RP�DWWLW\GI|UlQGULQJDU�NDQ�WD�WLG��LEODQG�IOHUD�nU�

$Y�EHW\GHOVH�I|U�HQ�IXQJHUDQGH�XWYlUGHULQJ�lU�EO�D�DWW�GHW�ILQQV�UXWLQ�I|U�DWW
EHG|PD�QlU�RFK�KXU�HWW�SURMHNW�VNDOO�XWYlUGHUDV�RFK�DWW�GHW�VNDOO�YDUD�P|MOLJW
DWW�EHG|PD�PnOXSSI\OOHOVH��'HVVXWRP�E|U�GHW�LQQDQ�HWW�SURMHNW�VWDUWDV�IDVWVWlOODV
YDG�XWYlUGHULQJHQ�VNDOO�LQULNWDV�PRW�RFK�KXU�GHQ�E|U�XWIRUPDV�
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9nU�EHG|PQLQJ�lU�DWW�XWYlUGHULQJDU�LQWH�VNHU�UHJHOEXQGHW��,QQDQ�Q\WW�DYWDO
I|UQ\DV�EUXNDU�SDUWQHU�LQNRPPD�PHG�HJHQ�XWYlUGHULQJVVWXGLH��.YDOLWHWHQ�L
GHVVD�UDSSRUWHU�lU�VNLIWDQGH��9LG�SURMHNW�VRP�EHGULYLWV�XQGHU�HQ�OlQJUH�WLG��|YHU
��nU��I|UHWDV�L�EODQG��LQWH�UHJHOPlVVLJW��XWYlUGHULQJ�DY�H[WHUQ�SDUW��VnVRP
XQLYHUVLWHW�HOOHU�NRQVXOW��,�GHVVD�IDOO�lU�XWUHGQLQJVNYDOLWHWHQ�JRG��(Q�JHQRP�
JnHQGH�VYnULJKHW�lU�GRFN�DWW�EHG|PD�PnOXSSI\OOHOVHQ��(Q�DQOHGQLQJ�lU�DWW
PnOHQ�LQWH�lU�XSSI|OMQLQJVEDUD�HOOHU�PlWEDUD�VnVRP�GH�IRUPXOHUDGHV�L
SURMHNWHWV�DQV|NDQ��(Q�DQQDQ�DQOHGQLQJ�lU�DWW�GHW�VlOODQ�ILQQV�P|MOLJKHWHU�WLOO
MlPI|UHOVH�DY�HPSLULVN�GDWD�I|UH�RFK�HIWHU�HWW�SURMHNW�Gn�PlWQLQJDU�LQWH�JMRUWV
LQQDQ�SURMHNWHW�VWDUWDGHV��8WYlUGHULQJDUQD�EOLU�GlUI|U�WLOO�YLVV�GHO�JUXQGDQGH�Sn
EHG|PQLQJDU�RFK�XSSIDWWQLQJDU�
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� %REP]W
9nU�DQDO\V�RPIDWWDU�I|OMDQGH�RPUnGHQ�

• 7LOOI|UOLWOLJKHW�L�UDSSRUWHULQJHQ�WLOO�6(.$

• 7LOOI|UOLWOLJKHW�L�'LDNRQLDV�EHVOXWVXQGHUODJ

• 6W\UQLQJ�LQRP�'LDNRQLD

• .RQWUROO�LQRP�'LDNRQLD

��� &IH¸QRMRK�EZ�XMPPJ¸VPMXPMKLIX�M�(MEOSRMEW�VETTSVXIVMRK�XMPP�7)/%

����� 6(.$V�XQGHUODJ�I|U�EHVOXW�RP�RUJDQLVDWLRQVVW|G�WLOO�'LDNRQLD

• SEKAs beslutsunderlag - ansökan (verksamhetsplan) från Diakonia är
tillfredsställande av följande skäl:

– 'LDNRQLD�KDU�LQJnWW�DYWDO�PHG�VDPWOLJD�RUJDQLVDWLRQHU��nWPLQVWRQH�I|U
I|UVWD�nUHW��RFK�GlUYLG�JMRUW�VHGYDQOLJ�EHG|PQLQJ�DY�DWW�SDUWQHU�GHOV�KDU
HQ�YHUNVDPKHW�LQRP�OLQMH�I|U�'LDNRQLDV�SROLF\�RFK�ULNWOLQMHU��GHOV�KDU
I|UXWVlWWQLQJDU�DWW�OHYHUHUD�UHVXOWDW�

– 'LDNRQLD�KDU�ULNWOLQMHU�RFK�SROLF\GRNXPHQW�VRP�|YHUHQVVWlPPHU�PHG
6(.$V�PnO�

– 'LDNRQLD�KDU�JMRUW�HQ�VOXWOLJ�EHG|PQLQJ�DY�VLQ�HJHQ�NDSDFLWHW�DWW
KDQWHUD�GH�SURMHNW�VRP�DQV|NDQ�U\PPHU�RFK�DWW�GH�OLJJHU�L�OLQMH�PHG
SURJUDP�RFK�SROLF\�

– 'LDNRQLD�KDU�HQ�O|SDQGH�NRQWUROO�RFK�XSSI|OMQLQJ�DY�SURMHNWHQ�YLONHW
EHJUlQVDU�ULVNHQ�I|U�DWW�6(.$V�PHGHO�PLVVEUXNDV�DY�SDUWQHU�
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����� 6(.$V�XQGHUODJ�I|U�YlUGHULQJ�DY�'LDNRQLDV�PHGHOVDQYlQGQLQJ

• 5HGRYLVQLQJHQ���nUVUDSSRUWHQ�IUnQ�'LDNRQLD�²�lU�HQOLJW�YnU�EHG|PQLQJ
NRUUHNW�RFK�UlWWYLVDQGH�DY�I|OMDQGH�VNlO�

– ,QJD�IHODNWLJKHWHU�KDU�NXQQDW�NRQVWDWHUDWV�L�I|UKnOODQGH�WLOO�SURMHNWDNW�
– (YHQWXHOOD�XSSNRPQD�SUREOHP�L�SURMHNWHQ�EHVNULYV�UHJHOPlVVLJW�RFK

W\GOLJW�
– cUVUDSSRUWHQ�lU�JUDQVNDG�RFK�JRGNlQG�DY�H[WHUQD�UHYLVRUHU�

• 8WU\PPHW�I|U�VXEMHNWLYD�WRONQLQJDU�lU�GRFN�YlO�VWRUW�SJD�DWW�
– %HG|PQLQJVPDOO�VDNQDV�I|U�KXU�UHVXOWDWHQ�PnOXSSI\OOHOVHQ�VNDOO

YlUGHUDV�
– 8QGHUODJ�I|U�EHG|PQLQJDU�lU�LQWH�DOOWLG�GRNXPHQWHUDG�L�SURMHNWDNW�
– 5XWLQHU�I|U�DWW�JUDQVND�EHVNULYQLQJDU�DY�XSSQnGGD�UHVXOWDW�lU�LQWH

W\GOLJJMRUGD�LQRP�'LDNRQLD�

��� &IH¸QRMRK�EZ�XMPPJ¸VPMXPMKLIX�M�(MEOSRMEW�FIWPYXWYRHIVPEK

9L�KDU�L�YnU�EHG|PQLQJ�XWJnWW�IUnQ�I|OMDQGH�EHVOXWVWLOOIlOOHQ�

• %HVOXW�RP�YHUNVDPKHWVSODQ�RFK�EXGJHW�

• %HVOXW�RP�nUVUDSSRUW�WLOO�6(.$�RFK�DQGUD�ILQDQVLlUHU�

• %HVOXW�RP�DYWDO�PHG�SDUWQHU�

• %HVOXW�RP�XWEHWDOQLQJ�

• %HVOXW�RP�DWW�DYVOXWD�SURMHNW�

����� %HVOXW�RP�YHUNVDPKHWVSODQ�RFK�EXGJHW

• %HVOXWVXQGHUODJHW�lU�WLOOI|UOLWOLJW�GlUI|U�DWW�

– )|U�VDPWOLJD�SURMHNW��L�SULQFLS��VRP�LQJnU�L�YHUNVDPKHWVSODQHQ�ILQQV�HWW
DYWDO�PHG�VDPDUEHWVSDUWQHU�

– %HG|PQLQJDU�DY�VDPDUEHWVSDUWQHUV�I|UXWVlWWQLQJDU�DWW�OHYHUHUD�UHVXOWDW
lU�JMRUGD�

– 0|MOLJKHWHQ�DWW�ILQDQVLHUD�VDPWOLJD�SURMHNW�SURJUDP�L�YHUNVDPKHWV�
SODQHQ�lU�EHG|PG�RFK�DWW�ILQDQVLlUHUQDV�ELGUDJ�lU�UHODWLYW�I|UXWVlJEDU
�GRFN�PHG�XQGDQWDJ�DY�(8��
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– %XGJHWHQ�EDVHUDV�Sn�NRVWQDGVEHUlNQLQJDU�I|U�L�KXYXGVDN�DYWDODGH
SURMHNW�

– %HVOXW�RP�YHUNVDPKHWVSODQ�WDV�DY�VW\UHOVHQ�I|U�'LDNRQLD�

����� %HVOXW�RP�nUVUDSSRUW�WLOO�6(.$�RFK�DQGUD�ILQDQVLlUHU

• %HVOXWVXQGHUODJHW�lU�L�WLOOI|UOLWOLJW�GlUI|U�DWW�

– cUVUDSSRUWHQ�JUXQGDV�Sn�UHJLRQNRQWRUHWV�UHGRYLVQLQJ�DY�HQVNLOGD
SURMHNW�YDG�DYVHU�YHUNVDPKHW�RFK�XSSQnGGD�UHVXOWDW�

– 5HGRYLVDGH�XWEHWDOQLQJVEHORSS�KDU�NRQWUROOHUDWV�PRW�ERNI|UGD
XWEHWDOQLQJDU�WLOO�SDUWQHUV�IUnQ�KXYXGNRQWRUHW��.YLWWR�Sn�DWW�SDUWQHU
HUKnOOLW�SHQJDU�VNLFNDV�GHVVXWRP�LQ�DY�SDUWQHU�

– %HVOXW�RP�nUVUDSSRUW�WDV�DY�VW\UHOVHQ�I|U�'LDNRQLD�
– cUVUDSSRUW�JUDQVNDV�DY�UHYLVRUHU�

• 9LVVD�EULVWHU�ILQQV�GRFN�LIUnJD�RP�

– .RQWUROOUXWLQHU�LQRP�'LDNRQLD�DY�DWW�UHGRYLVDGH�YHUNVDPKHWVUHVXOWDW
IUnQ�VDPDUEHWVSDUWQHUV�|YHUHQVVWlPPHU�PHG�IDNWLVND�UHVXOWDW�lU�LQWH
IlUGLJXWYHFNODGH��'RFN�J|UV�ULPOLJKHWVEHG|PQLQJ�DY�UHGRYLVDGH
XSSJLIWHU�L�VDPEDQG�PHG�IlOWEHV|N�

– 8QGHUODJ�I|U�EHG|PQLQJ�DY�SURMHNWHQV�PnOXSSI\OOHOVH�lU�RWLOOUlFNOLJW�Gn
HPSLULVN�GDWD�L�KXYXGVDN�VDNQDV�

– %HVOXW�RP�DYWDO�PHG�SDUWQHU�

����� %HVOXW�RP�DYWDO�PHG�SDUWHU

• %HVOXWVXQGHUODJHW�lU�WLOOI|UOLWOLJW�GlUI|U�DWW�

– 5HJLRQNRQWRUHW�J|U�HQ�JUXQGOLJ�EHG|PQLQJ�DY�HQ�SDUWQHUV
I|UXWVlWWQLQJDU�DWW�OHYHUHUD�UHVXOWDW�L�HQOLJKHW�PHG�DQV|NDQ�IUnQ�SDUWQHU�

– $QV|NDQ�IUnQ�SDUWQHU�lU�UHODWLYW�RPIDWWDQGH�RFK�EHVNULYHU�YlO�GH
DNWLYLWHWHU�VRP�VNDOO�JHQRPI|UDV�

– 5HJLRQNRQWRUHW�J|U�HQ�IUDPVWlOODQ��I|UHQNODG�DQV|NDQ��WLOO
KXYXGNRQWRUHW�PHG�PRWLY�WLOO�YDO�DY�SDUWQHU�

– %HVOXW�RP�DYWDO�IDWWDV�DY�UHJLRQVHNUHWHUDUH�Sn�JUXQGYDO�DY�IUDPVWlOODQ
RFK�NRQWDNWHU�PHG�KDQGOlJJDUH�Sn�UHJLRQNRQWRU�
�'HW�IRUPHOOD�EHVOXWVXQGHUODJHW���IUDPVWlOODQ�IUnQ�UHJLRQNRQWRUHW���lU�HWW
NRUWIDWWDW�GRNXPHQW�WLOO�VNLOOQDG�IUnQ�DQV|NDQ�IUnQ�SDUWHU��
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����� %HVOXW�RP�XWEHWDOQLQJ

• 'LDNRQLD�KDU�DFFHSWDEHO�NRQWUROO�|YHU�GH�PHGHO�VRP�EHWDODV�XW�WLOO�VLQD
SDUWQHUV�GlUI|U�DWW�

– 6DPWOLJD�UHGRYLVQLQJDU�JUDQVNDV�NYDOLILFHUDG�UHYLVRU�
– gYHUVLNWOLJ�MlPI|UHOVH�VNHU�O|SDQGH�PRW�EXGJHWV�

• .RQWUROOHQ�lU�GRFN�L�I|OMDQGH�DYVHHQGHQ�LQWH�KHOW�WLOOIUHGVVWlOODQGH�

– 8SSI|OMQLQJ�DY�DWW�NUDYHQ�Sn�SDUWQHU�YHUNOLJHQ�HIWHUOHYV�I|UVYnUDV�DY�DWW
QnJUD�HQKHWOLJD�UHJOHU�RFK�ULNWOLQMHU�HM�NRPPXQLFHUDWV�PHG
KDQGOlJJDUQD�

– +XU�GHVVD�NRQWUROOHU�VNDOO�GRNXPHQWHUDV�ILQQV�HM�KHOOHU�DQJLYHW�YDUI|U
XSSI|OMQLQJHQ�I|UVYnUDV�

����� %HVOXW�RP�DYVOXW�DY�SURMHNW

• %HVOXWVXQGHUODJHW�lU�L�DOOW�YlVHQWOLJW�WLOOI|UOLWOLJW�JHQRP�DWW�

– %HVOXWHQ�RP�DWW�DYVOXWD�SURMHNW�lU�YlO�I|UDQNUDGH�KRV�PHGDUEHWDUH�HIWHU
EHVOXW�L�0$,6(1�

• 8QGHUODJHW�lU�L�YLVVD�DYVHHQGHQ�LQWH�IXOOW�WLOOIUHGVVWlOODQGH�

– 'HQ�VOXWUDSSRUW�VRP�UHJLRQNRQWRUHQ�VNLFNDU�LQ�WLOO�KXYXGNRQWRUHW�HIWHU
DYVOXWDG�DYWDOVSHULRG�DYVHHQGH�SURMHNWHWV�XSSQnGGD�UHVXOWDW�RFK
PHGHOVDQYlQGQLQJ�lU�L�UHJHO�LQWH�YlUGHUDG�RFK�JUDQVNDG�LQRP
UHJLRQNRQWRUHW�

– 6OXWUDSSRUWHQV�LQQHKnOO�|YHUHQVVWlPPHU�LQWH�DOOWLG�PHG�UDSSRUWHULQJHQ
WLOO�6(.$���5DSSRUWHULQJHQ�WLOO�6(.$�lU�L�YLVVD�DYVHHQGHQ�PHU�XSSULNWLJ
LIUnJD�RP�XSSNRPQD�SUREOHP�L�SURMHNW��

– 6OXWUDSSRUWHQ�lU�UHODWLYW�DOOPlQW�KnOOHQ�
– 6OXWUDSSRUWHQ�IUnQ�UHJLRQNRQWRUHW�NRPPHU�LQWH�VlOODQ�OnQJW�HIWHU�GHW�DWW

DYWDOHW�XSSK|UGH��YLONHW�LQQHElU�DWW�SURMHNWHW�HM�IRUPHOOW�NDQ�DYVOXWDV
GHVVI|ULQQDQ���)|UVHQLQJDU�Sn�PHU�lQ�HWW�nU�I|UHNRPPHU��
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��� &IH¸QRMRK�EZ�(MEOSRMEW�WX]VRMRK

'LDNRQLDV�VW\UQLQJ�IXQJHUDU�L�KXYXGVDN�YlO��L�YLVVD�DYVHHQGHQ�P\FNHW�YlO�
6NlOHQ�lU�L�NRUWKHW�I|OMDQGH�

• 'LDNRQLD�XSSI\OOHU�L�KXYXGVDN�YnUD�JHQHUHOOD�NUDY�Sn�I|UXWVlWWQLQJDU�I|U
VW\UQLQJ�YLONHW�IUDPJnU�DY�UHGRYLVQLQJHQ�QHGDQ�

– 9LVLRQ�RFK�VWUDWHJLHU�lU�P\FNHW�YlO�JHQRPDUEHWDGH�RFK�GRNXPHQWHUDGH�
3ROLF\GRNXPHQWHW�XWJ|U�HWW�KnOOEDUW�YlJOHGDQGH�GRNXPHQW�RFK�VNDSDU
GlUPHG�HQ�JUXQG�I|U�HQJDJHPDQJ�EODQG�PHGDUEHWDUQD��*HQRP�HQ�K|J
NRQNUHWLVHULQJVJUDG�RFK�W\GOLJKHW�NDQ�GHW�DQYlQGDV�VRP�HWW�YHUNW\J�I|U
RSHUDWLY�VW\UQLQJ�

– 9HUNVDPKHWVSODQHULQJHQ�RFK�YHUNVDPKHWVSODQHQ�lU�RPIDWWDQGH�RFK�DY
K|J�NYDOLWHW�

– 3ODQHULQJV��RFK�EXGJHWSURFHVVHQ�IXQJHUDU�WLOOIUHGVVWlOODQGH�L�I|U�
KnOODQGH�WLOO�GH�NUDY�VRP�ROLND�ILQDQVLlUHUQD�VWlOOHU��PHQ�GHW�VDNQDV�HQ
VDPPDQKnOOHQ�GRNXPHQWHUDG�SURFHVVEHVNULYQLQJ�I|U�VDPWOLJD�SURFHVVHU
PHG�W\GOLJ�DQVYDUVI|UGHOQLQJ�

– $QVYDUV��RFK�EHIRJHQKHWVVWUXNWXUHQ�|YHUHQVVWlPPHU�L�KXYXGVDN�PHG
'LDNRQLDV�RUJDQLVDWLRQVVWUXNWXU��'RFN�VDNQDV�HQ�VDPPDQKnOOHQ
EHVNULYQLQJ�DY�EHIDWWQLQJVKDYDUHV�DQVYDU�RFK�EHIRJHQKHWHU�

• 'LDNRQLD�XSSI\OOHU�L�KXYXGVDN�lYHQ�YlO�GH�NUDY�VRP�NDQ�VWlOODV�Sn
KDQWHULQJ�DY�SURMHNWYHUNVDPKHWHQ�DY�YDG�VRP�IUDPNRPPHU�DY�UHGR�
YLVQLQJHQ�QHGDQ�

– 2PYlUOGVEHYDNQLQJHQ�lU�RPIDWWDQGH��$QDO\VHU�DY�PlQVNOLJD�EHKRY�RFK
GHQ�SROLWLVND�RFK�HNRQRPLVND�VLWXDWLRQHQ�L�ROLND�OlQGHU�VNHU
UHJHOEXQGHW�

– 6DPDUEHWHW�PHG�RUJDQLVDWLRQHU�lU�LQWHQVLYW�RFK�PRWVYDUDU�YlO�GH�NUDY
VRP�NDQ�VWlOODV�Sn�LGHQWLILHULQJ�DY�Q\D�PLQGUH�NlQGD�PHQ�LQWUHVVDQWD
SDUWQHUV�RFK�L�IUnJD�RP�XUYDO�DY�SDUWQHUV�HIWHUVRP�GHW�J|UV�RPIDWWDQGH
SU|YQLQJ�DY�DQV|NQLQJDU�IUnQ�SDUWQHUV��.UDYHQ�WLOOJRGRVHV�LQWH�OLND�YlO
YDG�JlOOHU�XSSUlWWDQGH�DY�DYWDO�PHG�SDUWQHUV��$YWDOHQ�lU�WUROLJHQ�LQWH
MXULGLVNW�ELQGDQGH�RFK�HYHQWXHOOD�RNODUKHWHU�L�DQV|NDQ�NODUJ|UV�LQWH�L
DYWDOHW��,IUnJD�RP�DYYHFNOLQJ�DY�VDPDUEHWH�PHG�SDUWQHUV�EOLU�GH�HQ�NRQVHNYHQV
DY�JMRUGD�ODQGDQDO\VHU��6YnULJKHWHU�DWW�DYYHFNOD�VDPDUEHWH�NDQ
XSSNRPPD�QlU�SDUWQHU�VDNQDU�DQGUD�ILQDQVLlUHU�lQ�'LDNRQLD�
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– .RPSHWHQV��RFK�RUJDQLVDWLRQVVW|GHW�WLOO�SDUWQHUV�IXQJHUDU�L�KXYXGVDN
YlO��PHQ�DUEHWHW�PHG�DWW�E\JJD�XSS�HWW�QlWYHUN�I|U�NRPSHWHQVXWE\WH
PHOODQ�'LDNRQLDV�SDUWQHU�KDU�NRPPLW�ROLND�OnQJW�

– 8SSI|OMQLQJHQ�RFK�UDSSRUWHULQJHQ�lU�JHQRPJnHQGH�WLOOIUHGVVWlOODQGH�
8SSI|OMQLQJHQ�DY�YHUNVDPKHWHQ�LQRP�HQVNLOGD�SURMHNW�EDVHUDV�Sn�HQ
RPIDWWDQGH�UDSSRUWHULQJ�IUnQ�SDUWQHUV��'HQ�HNRQRPLVND�UHGRYLVQLQJHQ�IUnQ
SURMHNWHQ�EDVHUDV�Sn�HQ�JHQRPWlQNW�PHWRGLN��'HW�lU�GRFN�LQWH�DOOWLG
GHVVD�UXWLQHU�HIWHUOHYV��PHQ�NRQWUROOHQ�PnVWH�lQGn�EHG|PDV�VRP
WLOOIUHGVVWlOODQGH��8SSI|OMQLQJHQ�DY�'LDNRQLDV�YHUNVDPKHW�VRP�KHOKHW�lU�GRFN
LQWH�OLND�V\VWHPDWLVN�VRP�XSSI|OMQLQJHQ�DY�SURMHNW��'HQ�HNRQRPLVND
UHGRYLVQLQJHQ�DY�'LDNRQLDV�YHUNVDPKHW�lU�NRUUHNW�PHQ�WLOOP|WHVJnU�LQWH�NUDYHW
Sn�UHGRYLVQLQJ�XWLIUnQ�SURJUDPVWUXNWXU�

• 9LVVD�EULVWHU�ILQQV�GRFN�LIUnJD�RP�

– $QVYDU�RFK�EHIRJHQKHWHU��9LVV�RNODUKHW�ILQQV�DYVHHQGH
DQVYDUVI|UGHOQLQJ�PHOODQ�NRRUGLQDWRU�RFK�UHJLRQVHNUHWHUDUH�RFK�PHOODQ
UHJLRQVHNUHWHUDUH�RFK�UHJLRQVDPRUGQDUH�

– 9HUNVDPKHWVVW\UQLQJHQ�lU�LQWH�WLOOUlFNOLJW�XWYHFNODG��%O�D�VDNQDV
WLOOUlFNOLJW�NRQNUHWD�RFK�PlWEDUD�PnO�RFK�HQ�W\GOLJDUH�UHVXUVDOORNHULQJ
WLOO�YHUNVDPKHWVPnO�RFK��SURJUDP�

– +MlOSPHGHO�I|U�VW\UQLQJ��VnVRP�IlUGLJD�PDOODU�HWF��VDNQDV�L�EHW\GDQGH
RPIDWWQLQJ��(Q�SURMHNWKDQGERN�lU�GRFN�XQGHU�XWDUEHWQLQJ�

– 8WYlUGHULQJHQ�LQRP�'LDNRQLD�WLOOJRGRVHU�LQWH�GH�NUDY�VRP�HQ�IXOOJRG
VW\UQLQJ�NUlYHU��8WYlUGHULQJ�DY�'LDNRQLDV�YHUNVDPKHW�PHG�DYVHHQGH�Sn�GH
UHVXOWDW�VRP�XSSQnV�L�I|UKnOODQGH�WLOO�VWlOOGD�PnO�KDU�L�SULQFLS�LQWH�JMRUWV�
(Q�VW|UUH�VWXGLH�JHQRPI|UV�GRFN�I|U�QlUYDUDQGH��8WYlUGHULQJ�DY�HQVNLOGD
SURMHNW�I|UHNRPPHU��PHQ�KnOOHU�UHODWLYW�OnJ�NYDOLWHW�L�GH�IDOO�GlU
XWYlUGHULQJHQ�J|UV�DY�SDUWQHU�VMlOY��,�GH�IDOO�GlU�XWYlUGHULQJ�J|UV�DY
XWRPVWnHQGH�lU�NYDOLWHWHQ�ElWWUH��PHQ�HWW�JHQRPJnHQGH�SUREOHP�lU
DYVDNQDGHQ�DY�HPSLULVN�GDWD�I|UH�SURMHNWVWDUW�DWW�MlPI|UD�XWIDOOHW�PHG�
(WW�DQQDW�SUREOHP�lU�DWW�PnOHQ�L�SURMHNWDQV|NQLQJDU�VlOODQ�lU�WLOOUlFNOLJW
NRQNUHWLVHUDGH��8WDQ�XWYlUGHULQJ�I|UVYnUDV�P|MOLJKHWHQ�DWW�EHG|PD�GH
IDNWLVND�UHVXOWDWHQ�DY�JMRUGD�LQVDWVHU��YLONHW�NDQ�VNDSD�RVlNHUKHW�LIUnJD
RP�OlPSOLJKHWHQ�L�YDOG�VWUDWHJL��8WYlUGHULQJDU�DY�HQVNLOGD�SURMHNW�RFK
SURJUDP�I|UVYnUDV�DY�EULVW�Sn�HPSLULVN�GDWD�RFK�PlWEDUD�PnO�

– 'HQ�HNRQRPLVND�VW\UQLQJHQ�lU�NQDSSW�WLOOIUHGVVWlOODQGH��$WW
UHGRYLVQLQJVVWUXNWXUHQ�LQWH�NRUUHVSRQGHUDU�PRW�VW\UPRGHOOHQ�lU�HQ
SnWDJOLJ�EULVW��YLONHW�'LDNRQLD�I�|�lU�PHGYHWHQ�RP�
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��� &IH¸QRMRK�EZ�(MEOSRMEW�OSRXVSPP�r�JMRERWMIPP�VETTSVXIVMRK

.RQWUROOHQ�DY�GHQ�ILQDQVLHOOD�UDSSRUWHULQJHQ�lU�L�VLQ�KHOKHW�WLOOIUHGVVWlOODQGH�
EnGH�LIUnJD�RP�UDSSRUWHULQJHQ�IUnQ�SDUWQHUV�RFK�YDG�JlOOHU�'LDNRQLDV�YHUN�
VDPKHW�L�VWRUW��'H�NUDY�VRP�NDQ�VWlOODV�Sn�WLOOI|UOLWOLJKHW�L�NRQWUROOHQ�lU�JHQHUHOOW
VHWW�WLOOJRGRVHGGD��'LDNRQLD�KDU�DFFHSWDEHO�NRQWUROO�|YHU�GH�PHGHO�VRP�EHWDODV
XW�WLOO�VLQD�SDUWQHUV��,�YLVVD�DYVHHQGHQ�lU�GHQ�LQWH�KHOW�WLOOUlFNOLJ��9nU
KHOKHWVEHG|PQLQJ�JUXQGDV�Sn�I|OMDQGH�RPVWlQGLJKHWHU�

• .RQWUROOPLOM|Q�lU�JHQHUHOOW�VlWW�JRG��'LDNRQLD�KDU�VWlOOW�XSS�W\GOLJD�RFK
UHOHYDQWD�NUDY�Sn�YDG�GHQ�HNRQRPLVND�UDSSRUWHULQJHQ�IUnQ�SDUWQHUV�VNDOO
LQQHKnOOD��'HW�ILQQV�L�UHJHO�WLOOJnQJ�WLOO�HNRQRPLVN�NRPSHWHQV�I|U�DWW�EHG|PD
HNRQRPLVND�UDSSRUWHU��lYHQ�RP�GHQ�HQVNLOGH�PHGDUEHWDUHQ�LQWH�DOOWLG�KDU
WLOOUlFNOLJ�NRPSHWHQV��'HVVXWRP�XWQ\WWMDV�H[WHUQD�UHYLVRUHU�

• 0|MOLJKHWHU�DWW�J|UD�ULVNEHG|PQLQJ�lU�JRGD��%HG|PQLQJDU�NDQ�EO�D�J|UDV�PHG
KMlOS�UDSSRUWHU�IUnQ�H[WHUQD�UHYLVRUHU�RFK�JHQRP�GH�IlOWEHV|N�RFK�DQQDQ
GLDORJ�KDQGOlJJDUH�KDU�PHG�SDUWQHUV��$Y�EHW\GHOVH�lU�lYHQ��'LDNRQLDV
YlUGHULQJDU�VRP�LQQHElU�DWW�VDPDUEHWH�V|NV�PHG�SDUWQHUV�VRP�GHODU
'LDNRQLDV�HWLVND�RFK�PRUDOLVND�XSSIDWWQLQJ��'HWWD�XUYDO�DY�SDUWQHUV
PLQVNDU�ULVNHUQD�I|U�DWW�ELGUDJHQ�VNXOOH�PLVVEUXNDV�Sn�HWW�SnWDJOLJW�VlWW��(Q
UHJHOUlWW�ULVNDQDO\V�VDNQDV�GRFN�

• .RQWUROODNWLYLWHWHUQD�lU�YlO�VWUXNWXUHUDGH�RFK�NRQFHQWUHUDGH�WLOO�UHVSHNWLYH
XWEHWDOQLQJVWLOOIlOOH��'HW�lU�GRFN�LQWH�DOOWLG�JLYQD�UXWLQHU�HIWHUOHYV��YLONHW�NDQ
LQQHElUD�DWW�XWEHWDOQLQJ�WLOO�SDUWQHU�VNHU�LQQDQ�NUDY�Sn�HNRQRPLVN
UHGRYLVQLQJ�LQIULDWV�IXOOW�XW��.RQWUROODNWLYLWHWHUQD�KDU�WLOO�YLVV�GHO��PHQ�LQWH
KHOW��DQSDVVDWV�WLOO�WlQNEDUD�ULVNHU�

• ,QIRUPDWLRQHQ�RFK�NRPPXQLNDWLRQHQ�lU�UHODWLYW�ULNOLJ�LQRP�'LDNRQLD�PHQ�lU�LQWH
V\VWHPDWLVHUDG�RFK�RWLOOUlFNOLJW�GRNXPHQWHUDG��.RPPXQLNDWLRQHQ�PHG
SDUWQHUV�LIUnJD�RP�GHQ�HNRQRPLVND�UHGRYLVQLQJHQ�NDQ�XWYHFNODV�JHQRP�DWW
GH�InU�W\GOLJDUH�IHHG�EDFN�IUnQ�'LDNRQLD�

• /HGQLQJHQV�WLOOV\Q�DY�DWW�GHQ�LQWHUQD�NRQWUROOHQ�IXQJHUDU�lU�LQWH�KHOW
WLOOIUHGVVWlOODQGH��(Q�DQOHGQLQJ�lU�DYVDNQDGHQ�DY�GRNXPHQWHUDGH�UXWLQHU�
YLONHW�I|UVYnUDU�XSSI|OMQLQJ�DY�KXU�UXWLQHUQD�HIWHUOHYV�

'H�VYDJKHWHU�VRP�YL�XSSPlUNVDPPDW�L�GH�LQWHUQD�NRQWUROOHQ�lU�IUlPVW�GHVVD�

• 8SSI|OMQLQJ�DY�DWW�UXWLQHU�YHUNOLJHQ�HIWHUOHYV�DY�KDQGOlJJDUQD�VDNQDV�

• 'H�UHJOHU�VRP�JlOOHU�YLG�NRQWUROO�RFK�I|U�EHG|PQLQJ�DY�DYYLNHOVH�lU�LQWH
W\GOLJW�NRPPXQLFHUDGH�PHG�PHGDUEHWDUQD�
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• *HQRPI|UGD�NRQWUROOHU�lU�EULVWIlOOLJW�GRNXPHQWHUDGH�

• 'LDNRQLD�VDNQDU�L�IOHUD�IDOO�HQ�VDPODG�ELOG�|YHU�GHQ�WRWDOD�YRO\PHQ�Sn�GH
NRQNUHWD�SURMHNW�VRP�EHGULYV��5HGRYLVQLQJHQ�lU�KlUYLG�NRQFHQWUHUDG�Sn
YLOND�PHGHO�VRP�HUKnOOLWV�IUnQ�ILQDQVLlUHUQD�UHVSHNWLYH�XWEHWDOW�WLOO
RUJDQLVDWLRQHUQD�
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�� 6IOSQQIRHEXMSRIV

5HNRPPHQGDWLRQHUQD�KDU�VWUXNWXUHUDWV�L�HQOLJKHW�PHG�DQDO\VDYVQLWWHW��)|U�\WWHUOLJDUH
YlJOHGQLQJ�KlQYLVDV�WLOO�UHVSHNWLYH�DYVQLWW�XQGHU�UXEULNHQ�µ9nU�EHG|PQLQJµ�

'LDNRQLDV�VW\UQLQJ

• )RUPXOHUD�GH�VWUDWHJLVND�PnOHQ�VRP�IUDPWLGD�WLOOVWnQG�Sn�YlJHQ�PRW�YLVLRQHQ�

• gND�PlWEDUKHWHQ�DY�KXU�GH�VWUDWHJLVND�PnOHQ�QnV�JHQRP�DWW�LQWHQVLILHUD�XWYHFNOLQJHQ�DY
LQGLNDWRUHU�

• 6lWW�PnO�I|U�SURJUDP��/nW�GHP�YDUD�VW\UDQGH�I|U�KXU�UHVXUVHU�I|UGHODV�WLOO�UHJLRQHUQD�

• ,QWHQVLILHUD�DUEHWHW�PHG�DWW�XWYHFNOD�OlPSOLJD��LQGLNDWRUHU�VRP�PnWW�Sn�I|UlQGULQJDU
LQRP�UHVSHNWLYH�SURJUDPRPUnGH�

• .ODUJ|U�NUDYHQ�Sn�SURMHNWEHVNULYQLQJDU�RFK�NRPPXQLFHUD�GHP�WLOO�VDPDUEHWV�
RUJDQLVDWLRQHUQD�

• 6WlOO�NUDY�Sn�VDPDUEHWVSDUWQHUV�DWW�IRUPXOHUD�UHVXOWDWLQULNWDGH�PnO�LVWlOOHW�I|U
DNWLYLWHWVLQULNWDGH�PnO�

• *H�IHHG�EDFN�Sn�EULVWIlOOLJD�SURMHNWEHVNULYQLQJDU�RFK�|QVNYlUW�HYHQWXHOOW�VW|G�GLUHNW�VHGDQ
DQV|NDQ�NRPPLW�WLOO�UHJLRQNRQWRUHW�

• 8SSUlWWD�HQ�NRPSOHWWHUDQGH�SODQ�I|U�VW|GYHUNVDPKHWHUQD�RFK�NRPPXQLFHUD�GHQ�WLOO
PHGDUEHWDUQD�

• ,QULNWD�DUEHWHW�PHG�DWW�I|UlQGUD�UHGRYLVQLQJVVWUXNWXUHQ�Vn�DWW�HQ�HNRQRPLVW\UQLQJ�VRP
VW|GHU�YHUNVDPKHWVVW\UQLQJHQ�HUKnOOV�

• 6H�|YHU�GHQ�WRWDOD�SODQHULQJV��RFK�EXGJHWSURFHVVHQ�RFK�GRNXPHQWHUD�GHQ�

• 'RNXPHQWHUD�DQVYDU�RFK�EHIRJHQKHWHU�RFK�NRPPXQLFHUD�GHWWD�WLOO�VDPWOLJD�PHGDUEHWDUH�

• )|UW\GOLJD�DQVYDUVI|UGHOQLQJHQ�PHOODQ�UHJLRQVHNUHWHUDUH�RFK�NRRUGLQDWLRQHQ�PHOODQ
UHJLRQVHNUHWHUDUH�RFK�UHJLRQVDPRUGQDUH�

• /lJJ�XSS�SURMHNWPDQXDOHQ�L�HQ�JHPHQVDP�GDWDEDV�nWNRPOLJ�I|U�DOOD�PHGDUEHWDUH��'HW
I|UHQNODU�XSSGDWHULQJHQ�I|U�VDPWOLJD�
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• 6H�|YHU�YLONHQ�W\S�DY�NXQVNDS�RFK�HUIDUHQKHW�VRP�VNDOO�ODJUDV�RFK�Sn�YLONHW�VlWW�I|U�DWW�NXQQD
XWQ\WWMDV�DY�IOHU�PHGDUEHWDUH�

'LDNRQLDV�NRQWUROO�DYVHHQGH�GHQ�ILQDQVLHOOD�UDSSRUWHULQJHQ

• 8SSUlWWD�VQDUDVW�ULNWOLQMHU�FKHFNOLVWRU�I|U�KDQGOlJJDUQDV�JUDQVNQLQJ�RFK�GRNXPHQWDWLRQ�DY
HQVNLOGD�SURMHNW��'HQ�Q\D�SURMHNWPDQXDOHQ�NDQ�YDUD�HQ�XWJnQJVSXQNW�

• 8SSUlWWD�VQDUDVW�ULNWOLQMHU�I|U�UHJLRQVHNUHWHUDUQDV�WLOOV\Q�DY�KDQGOlJJDUQDV�JUDQVNQLQJ�

• 6WlOO�lYHQ�NUDY�Sn��UDSSRUWHULQJ�DY�SURMHNWHQV�IDNWLVND�RPIDWWQLQJ�RFK�LQWH�EDUD�UDSSRUWHULQJ�DY
GH�PHGHO�VRP�XWEHWDOWV�IUnQ�'LDNRQLD��2P�P|MOLJW�E|U�GHW�lYHQ�IUDPJn�YLOND�GH�|YULJD
ILQDQVLlUHUQD�lU��'HWWD�P|MOLJJ|U�HQ�EHG|PQLQJ�DY�'LDNRQLDV�LQVDWV�RFK���HQ
XSSIDWWQLQJ�RP�GHQ�WRWDOD�YRO\PHQ�

• 6WlOO�NUDY�Sn�DWW�GH�HQVNLOGD�SURMHNWHQV�EXGJHWV�lU�WLOOUlFNOLJW�VSHFLILFHUDGH�RFK�NRSSODGH�WLOO
UHVSHNWLYH�DNWLYLWHW��'HW�XQGHUOlWWDU�JUDQVNQLQJHQ�I|U�KDQGOlJJDUQD�

• 6WlOO�NUDY�Sn�HQ�XWI|UOLJ�DQDO\V�DY�LQWUlIIDGH�EXGJHWDYYLNHOVHU��NUDY�HQOLJW�DYWDOHQ��

7LOOI|UOLWOLJKHWHQ�L�'LDNRQLDV�UDSSRUWHULQJ�WLOO�6(.$

• 8WEHWDOQLQJVUXWLQHQ�WLOO�SURMHNWHQ�E|U�I|UVWlUNDV�JHQRP�I|UElWWULQJ�DY�XWDQRUGQLQJV�
GRNXPHQWHW��'RNXPHQWHW�E|U�NRPSOHWWHUDV�PHG�NRUW�EHVNULYQLQJ�|YHU�YLOND�NRQWUROO�
PRPHQW�VRP�XWI|UWV��%HVNULYQLQJHQ�NDQ�VNH�L�GRNXPHQWHW��W�H[�UXWRU�HOOHU�VRP�ELODJD�
$Y�EHVNULYQLQJHQ�VNDOO�NODUW�IUDPJn�YLOND�DYYLNHOVHU��W�H[�I|UVHQLQJDU��VRP�QRWHUDWV�RFK
KDQGOlJJDUQDV�PRWLYHULQJ�WLOO�YDUI|U�XWEHWDOQLQJHQ�lQGn�E|U�JRGNlQQDV��'HW�E|U�KlUYLG
W\GOLJW�NRPPXQLFHUDV�WLOO�KDQGOlJJDUQD�YLOND�DYYLNHOVHU�VRP�NDQ�DFFHSWHUDV�RFK�XQGHU
YLOND�RPVWlQGLJKHWHU��5HJHOPlVVLJD�I|UVHQLQJDU�L�UDSSRUWHULQJHQ�IUnQ�SURMHNWHQ�E|U
KlUYLG�HM�DFFHSWHUDV�

�7LOOI|UOLWOLJKHWHQ�L�'LDNRQLDV�EHVOXWVXQGHUODJ

• 8SSUlWWD�W\GOLJDUH�UHJOHU�WLOO�KDQGOlJJDUQD�Sn�YDG�VRP�lU�HQ�DFFHSWDEHO�QLYn�I|U
DYYLNHOVHU�XWLIUnQ�DYWDOHW��1XYDUDQGH�UHJOHU�JHU�L�SULQFLS�LQJHW�XWU\PPH�I|U�PLQGUH
DYYLNHOVHU�YDUI|U�µJRGNlQGDµ�DYYLNHOVHU�NDQ�YDULHUD�IUnQ�IDOO�WLOO�IDOO��'n�DYYLNHOVHU�L
WHRULQ�LQWH�ILQQV�NDQ�GH�KHOOHU�LQWH�GLUHNW�GRNXPHQWHUDV�HOOHU�JRGNlQQDV�DY�DQVYDULJ
EHIDWWQLQJVKDYDUH�
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0HWRGEHVNULYQLQJ�DY�,'()�PHWRGHQ

3URFHVVNDUWOlJJQLQJ�HQOLJW�,'()�PHWRGHQ�lU�HWW�PHGHO�DWW�YLVXHOOW�EHVNULYD�VN�KXYXG�
SURFHVVHU��GHOSURFHVVHU��VXESURFHVVHU�VDPW�DNWLYLWHWHU�L�HQ�RUJDQLVDWLRQ��5HVXOWDWHW
SUHVHQWHUDV�L�IRUP�DY�SURFHVVNDUWRU��'HW�DQYlQGV�VRP�HWW�VlWW�I|U�DWW�I|UVWn�RFK
NRPPXQLFHUD�YDG�VRP�J|UV�RFK�YDG�VRP�EHK|YV�J|UDV�XWDQ�DWW�WD�KlQV\Q�WLOO�IXQNWLRQHOOD
HOOHU�RUJDQLVDWRULVND�JUlQVHU��.DUWOlJJQLQJ�J|UV�PHG�XWJnQJVSXQNW�L�RUJDQLVDWLRQHQV
YHUNVDPKHWVLGp��.XQGHUQD�RFK�NXQGHUQDV�EHKRY�lU�FHQWUDOW�L�NDUWOlJJQLQJVDUEHWHW�
,'()�PHWRGHQ�lU�&RRSHUV�	�/\EUDQGV�,QWHUQDWLRQDO�$%�VWDQGDUGYHUNW\J�I|U
SURFHVVNDUWOlJJQLQJ��0HWRGHQ�NRPPHU�XUVSUXQJOLJHQ�IUnQ�86�$LU�)RUFH�GlU�GHQ
XWYHFNODGHV�L�VOXWHW�DY������WDOHW��0HWRGHQ�DQYlQGV�DY�DQGUD�NRQVXOWI|UHWDJ�lQ�&	/�
(Q�YHUNVDPKHW�NDQ�EHVNULYDV�Sn�PnQJD�VlWW�EHURHQGH�Sn�V\IWHW�PHG�EHVNULYQLQJHQ�
(WW�V\IWH�PHG�SURFHVVNDUWOlJJQLQJ�NDQ�YDUD�DWW�NYDQWLILHUD�DNWLYLWHWHU��LQSXW��RXWSXW�
UHVXUVHU��NRVWQDGHU�RFK�YlUGHVNDSDQGH�DNWLYLWHWHU�I|U�DWW�HIIHNWLYLVHUD�YHUNVDPKHWHQ�
(WW�DQQDW�V\IWH�NDQ�YDUD�DWW�VRP�GLDJQRVWLVN�PHWRG�LGHQWLILHUD�RPUnGHQ�LQRP�YLOND
VYDJKHWHU��NRQIOLNWHU�HOOHU�|YHUODSSQLQJDU�ILQQV�L�YHUNVDPKHWHQ��5HVXOWDWHW�NDQ�VHGDQ
DQYlQGDV�I|U�HYHQWXHOOD�I|UElWWULQJDU�L�GHODU�DY�EHILQWOLJD�KXYXGSURFHVVHU��VW\USURFHVVHU
HOOHU�VW|GSURFHVVHU�HOOHU�I|U�KHOW�Q\�GHVLJQ�DY�SURFHVVHUQD��'HQ�NDQ�RFNVn�YDUD�HQ�KMlOS�L�DWW
LGHQWLILHUD�GH�SURFHVVHU�L�NlUQYHUNVDPKHWHU�HOOHU�VW|GYHUNVDPKHWHU�VRP�EHK|YHU�JUDQVNDV
GMXSDUH�

,�YnUW�DQJUHSSVVlWW�VHU�YL�YHUNVDPKHWHQ�VRP�HQ�SURFHVV�L�YLONHQ�VRP�µLQSXWµ�I|UlGODV�WLOO�HQ
µRXWSXWµ�JHQRP�DWW�DNWLYLWHWHU�DUEHWH�DY�ROLND�VODJ�XWI|UV��3URFHVVHUQD�lU�RUJDQLVHUDGH�L�HQ
SURFHVVKLHUDUNL��*UXQGOlJJDQGH�GHILQLWLRQHU�I|U�HQ�SURFHVV�

3URFHVV�

DNWLYLWHW
2XWSXW,QSXW

5HVXUVHU

6W\UQLQJ

NRQWUROO
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([HPSHO�Sn�SURFHVVHQV�GHODU

,QSXW 2XWSXW 6W\UQLQJ�
NRQWUROO

5HVXUVHU

'DWD 3URGXNWHU ([WHUQD�ODJDU�RFK
I|URUGQLQJDU

,QWHUQD�NRPSHWHQVHU

,QIRUPDWLRQ 7MlQVWHU 6WUDWHJLHU ([WHUQD�NRPSHWHQVHU

5nPDWHULDO %HVOXW 5LNWOLQMHU 0HWRGHU

,GHpU ,QIRUPDWLRQ 1RUPHU +DQGE|FNHU

.RQFHSW $YWDO 9lUGHULQJDU ,7

(WF .XQVNDS HWF /RNDOHU

HWF HWF

*HQRP�DWW�OlQND�KXYXGSURFHVVHU��GHOSURFHVVHU�RFK�DNWLYLWHWHU�HUKnOOHV�GlUHIWHU�YLVXHOOD
ELOGHU�|YHU�YHUNVDPKHWHQ��/lQNQLQJHQ�DYVHU�VDPEDQGHW�PHOODQ�SURFHVVHU�RFK�DNWLYLWHWHU�
%LOGHUQD�YLVDU�RFNVn�VW\U��RFK�VW|GSURFHVVHU�



COSO-modellen

COSO - ett utvidgat synsätt på intern styrning och kontroll
I det följande återges ett allmänt vedertaget synsätt hur intern styrning och kontroll kan
beskrivas enligt den s k COSO-modellen (The Committee of the Sponsoring Organisa-
tions to the Tredway Committee). Definitioner m m delas i huvudsak av tillsyns-
myndigheter m fl och strukturen som presenteras återfinns i förordningar och allmänna
råd.

Vad är intern kontroll?

All verksamhet - företagande, statlig eller ideell verksamhet - har ett övergripande syfte
som kan omformuleras i mål och strategier för att uppnå dessa mål. Målen kan vara
organisationsövergripande eller nedbrutna på specifika mål för olika enheter. Intern
styrning och kontroll kan grovt definieras som aktiviteter i en process, utförda eller initie-
rade av personer (på alla nivåer från styrelse, operativ chef och nedåt) i en organisation i
syfte att skapa rimlig säkerhet att målen uppnås inom en enhet och totalt. Intern styrning
och kontroll finns enligt detta utvidgade synsätt av fundamentala verksamhetsskäl och är
en naturligt ingående del i den dagliga verksamheten och inte något som tillförts utifrån
och/eller i efterhand. Intern styrning och kontroll kan ses som en kvalitetssäkring för att
uppnå organisationsmålen. Detta ger vid handen att ansvaret för den interna styrningen
och kontrollen åvilar de som är process- ansvariga vilket i förlängningen normalt är
styrelsen.

Mål för den interna kontrollen/verksamheten

Som framgår ovan kan affärsidéer omformuleras i mål och strategier för att uppnå dessa.
I ett internkontrollperspektiv kan målen delas in i tre kategorier:

� God verksamhetsstyrning så att organisationsmålen uppnås.

� Tillförlitlig finansiell rapportering.

� Efterlevnad av lagar och förordningar (interna regelverk).

Kan ovanstående mål med rimlig säkerhet uppnås kan det sägas att organisationen har
en god intern styrning och kontroll.

Beståndsdelar/komponenter i den interna styrningen och kontrollen

I syfte att underlätta en beskrivning av de förhållanden som måste föreligga i en organisa-
tion för att målen för den interna styrningen och kontrollen ska kunna uppnås, kan den
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interna styrningen och kontrollen delas in i beståndsdelar eller komponenter. Dessa be-
ståndsdelar samverkar med varandra och kan beskrivas som följer:

� Kontrollmiljö - denna bestämmer medarbetarnas attityder och medvetande i intern-
kontrollfrågor. Kontrollmiljön omfattar moraliska och etiska värde- ringar, kompetens i
organisationen, integritet (�takhöjd�) m m. Då god intern kontroll utgår i från organi-
sationens medarbetare är kontrollmiljön fundamentet för övriga beståndsdelar.
Kontrollmiljön påverkas väsentligt av organisationens ledarskapsprofil.

� Riskbedömning - denna beståndsdel består av att organisationen identifierar och
analyserar hot mot att uppställda mål ej uppnås. För att detta skall kunna göras är det
väsentligt att målen i sig är kända.

� Kontrollaktiviteter - de aktiviteter som utförs i syfte att eliminera förekomsten eller
effekterna av de hot som identifierats. Dessa aktiviteter känner vi till i form av godkän-
nande kontroller som attester och verifiering, avstäm ningar, programmerade kontrol-
ler och ansvars- och arbetsfördelning.

� Information och kommunikation - beståndsdelarna i den interna kontrollen måste
samverka på ett effektivt sätt genom att relevant information identifieras, samlas in och
kommuniceras så att eventuella åtgärder kan vidtagas i tid. Medarbetare måste känna
till sin roll och ansvar samt hur deras arbetsuppgifter samverkar med andras. Om en
oväntad händelse skulle inträffa måste uppmärksamhet inte bara inriktas mot händel-
sen utan även mot dess orsak.

� Övervakning/tillsyn - internkontrollsystemet måste fortlöpande övervakas och utvärde-
ras. Detta kan ske genom kontinuerlig övervakning som en integrerad del av verksam-
heten t ex controlling, speciella rapporter m m. För denna löpande tillsyn ansvarar i
normalfallet de operativt ansvariga. Till detta kommer övervakning i form av intern-
och extern revision, speciella utredningar m m.

Beståndsdelarna i den interna kontrollen och dess samverkan kan beskrivas i följande
figur:

För att erhålla en helhetssyn över den interna styrningen och kontrollen måste målen för
den samma integreras med dess beståndsdelar. Görs detta erhålles en matris som kan
beskrivas som i fig. 2. Syftet med denna integration är just att säkerställa att samtliga
�rutor� beaktas på lämpligt sätt så att det utvidgade perspektivet erhålls.

De övergripande målen är normalt nedbrutna på specifika mål för olika organisatoriska
enheter. För att målen för den interna styrningen och kontrollen tillsammans med dess
beståndsdelar skall kunna ses dels totalt och nedbrutet på organisatorisk enhet, omfattar
modellen tre dimensioner, den s k COSO-kuben.
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säkerställa att samtliga �rutor� beaktas på tillämpligt sätt så att det utvidgade perspektiv
erhålls.

Det övergripande målen är normalt nedbrutna på specifika mål för olika organisatoriska
enheter. För att målen för den interna styrningen och kontrollen tillsammans med dess
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Processkarta för Diakonia

”Matchningsprocessen”

Bilagan omfattar inte processkarta
för värderingsprocessen eftersom den

inte har gått att identifiera.
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'LDNRQLDV�VWUXNWXU�RFK�DUEHWVIRUP

6H[�VYHQVND�IULN\UNRVDPIXQG�VWnU�EDNRP�'LDNRQLD��'HVVD�ILQQV�UHSUHVHQWHUDGH�L�'LDNRQLDV
VW\UHOVH�RFK�L�GHW�K|JVWD�EHVOXWDQGH�RUJDQHW��'LDNRQLDV�UHSUHVHQWDQWVNDS�

3n�KXYXGNRQWRUHW�L�6WRFNKROP�ILQQV�DGPLQLVWUDWLY�SHUVRQDO��HQ�HNRQRPLDYGHOQLQJ��HWW
UHJLRQVHNUHWDULDW��HQ�GLUHNWRU�RFK�HQ�6YHULJHDYGHOQLQJ�

'HVVXWRP�ILQQV�UHJLRQNRQWRU�Sn�ROLND�SODWVHU�L�YlUOGHQ��PHG�VYHQVN�SHUVRQDO�RFK�L�GH�IOHVWD
IDOO�lYHQ�ORNDODQVWlOOGD��'LDNRQLD�KDU�I|U�QlUYDUDQGH�UHJLRQNRQWRU�L�&HQWUDODPHULND��6DQ
6DOYDGRU���6\GDPHULND��/D�3D]���0HOODQ|VWHUQ��gVWUD�-HUXVDOHP���6|GUD�$IULND��3UHWRULD��
gVWUD�$IULND��1DLUREL���9lVWDIULND��2XDJDGRXJRX��RFK�$VLHQ��&KLDQJ�0DL��

'LDNRQLD�JHQRPI|U�QRUPDOW�LQJD�HJQD�SURMHNW��XWDQ�I|UPHGODU�ELVWnQG�WLOO�N\UNRU�RFK
RUJDQLVDWLRQHU�L�6\G��*HQRP�DWW�VDPDUEHWD�PHG�VWUDWHJLVND�JUXSSHU�NDQ�I|UXWVlWWQLQJDU�I|U
HQ�OnQJVLNWLJW�XWKnOOLJ�XWYHFNOLQJ�VNDSDV��HIWHUVRP�DUEHWHW�NDQ�IRUWJn�lYHQ�OnQJW�HIWHU�GHW�DWW
'LDNRQLD�XSSK|UW�PHG�VLWW�VW|G��(UIDUHQKHWHUQD�VWDQQDU�NYDU�KRV�EnGH�PnOJUXSSHU��VDP�
DUEHWVSDUWQHUV�RFK�'LDNRQLD��(WW�JHPHQVDPW�OlUDQGH�JHU�'LDNRQLD�RFK�GHVV�VDPDUEHWV�
SDUWQHUV�P|MOLJKHW�DWW�XWYHFNODV�RFK�WLOOVDPPDQV�I|UElWWUD�DUEHWHW�

5HJLRQNRQWRUHQ

5HJLRQNRQWRUHQ�KDU�KXYXGDQVYDUHW�I|U�UHODWLRQHUQD�PHOODQ�'LDNRQLD�RFK�GHVV�VDPDUEHWV�
SDUWQHUV�L�6\G��RFK�VND�IXQJHUD�VRP�HQ�OlQN�PHOODQ�6YHULJH�RFK�PnOJUXSSHQ�L�6\G�
'LDNRQLD�lU�LQWH�HQ�SDVVLY�I|UPHGODUH�DY�ELVWnQG��XWDQ�UHJLRQNRQWRUHQV�SHUVRQDO�VND
IXQJHUD�VRP�VDPWDOVSDUWQHUV�I|U�DWW�IUlPMD�VDPDUEHWVRUJDQLVDWLRQHUQDV�XWYHFNOLQJ��'H�I|U
HQ�VWlQGLJ�GLDORJ�PHG�'LDNRQLDV�VDPDUEHWVSDUWQHUV�RFK�KDU�VRP�XSSJLIW�DWW�XSSPXQWUD
RFK�GULYD�Sn�RUJDQLVDWLRQVXWYHFNOLQJ��HUIDUHQKHWVXWE\WH��Q\D�DUEHWVPRGHOOHU�
PHWRGXWYHFNOLQJ�RFK�XWYlUGHULQJDU��'lUI|U�lU�SURMHNWEHV|N�HQ�DY�GH�YLNWLJDVWH
DUEHWVXSSJLIWHUQD�Sn�UHJLRQ�NRQWRUHQ��8QGHU�GHVVD�EHV|N�VND�'LDNRQLDV�UHSUHVHQWDQW�ELOGD
VLJ�HQ�XSSIDWWQLQJ�RP�GHQ�RUJDQLVDWLRQ�VRP�lU�VDPDUEHWVSDUWQHU�RFK�WLOOVDPPDQV�GLVNXWHUD
'LDNRQLDV�VW|G��'LDNRQLD�UHSUHVHQWDQWHQ�VND�I|UV|ND�In�HQ�I|UVWnHOVH�I|U�PnOJUXSSHQV
SUREOHP�RFK�WLOOVDPPDQV�PHG�UHSUHVHQWDQWHU�I|U�PnOJUXSSHQ�GLVNXWHUD�P|MOLJKHWHU�DWW
I|UlQGUD�VLWXDWLRQHQ�

5HJLRQNRQWRUHQ�KDU�lYHQ�HQ�YLNWLJ�UROO�VRP�OlQN�PHOODQ�PlQQLVNRU�RFK�JUXSSHU�L�UHJLRQHQ�
$WW�XWE\WD�LQIRUPDWLRQ�RP�ROLND�DUEHWVPHWRGHU�NDQ�YDUD�IUXNWEDUW�L�VnYlO�HWW�ORNDOW�VRP�HWW
QDWLRQHOOW�HOOHU�LQWHUQDWLRQHOOW�SHUVSHNWLY�

'LDNRQLD�NDQ�VDPPDQI|UD�RUJDQLVDWLRQHU�VRP�DUEHWDU�Sn�ROLND�QLYnHU�L�VDPKlOOHW��(QVNLOGD
RUJDQLVDWLRQHU�DUEHWDU�RIWD�PHG�DWW�I|UV|ND�SnYHUND�EHVOXWVSURFHVVHU��YLONHW�NUlYHU�HQ�I|U�
VWnHOVH�I|U�GHQ�ORNDOD�VLWXDWLRQHQ��6DPWLGLJW�NDQ�GH�ORNDOD�EDVRUJDQLVDWLRQHUQD�In�KMlOS�PHG
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RUJDQLVDWLRQVXWYHFNOLQJ�DY�GH�HQVNLOGD�RUJDQLVDWLRQHUQD��VRP�RIWD�KDU�HQ�VW|UUH�NDSDFLWHW�L
IUnJD�RP�XWYlUGHULQJDU��IRUVNQLQJ�RFK�JUXQGOlJJDQGH�RUJDQLVDWLRQVIUnJRU�
5HJLRQNRQWRUHQ�NDQ�RFNVn�VDPPDQI|UD�PlQQLVNRU�RFK�HOOHU�JUXSSHU�VRP�OLJJHU�L�NRQIOLNW
PHG�YDUDQGUD��6RP�WUHGMH�SDUW�NDQ�'LDNRQLD�IXQJHUD�VRP�HQ�EURE\JJDUH�I|U�I|UVRQLQJ�

,�UHJLRQNRQWRUHQV�DUEHWH�LQJnU�DWW�DQRUGQD�VHPLQDULHU�NULQJ�DQJHOlJQD�WHPDQ��3n�GHWWD�YLV
ELGUDU�'LDNRQLD�WLOO�HQ�GLDORJ�RFK�HWW�NXQVNDSVXWE\WH�PHOODQ�ROLND�DNW|UHU��'HVVD�P|WHQ�lU
HQ�YLNWLJ�GHO�L�DUEHWHW�PHG�DWW�I|UDQNUD�RFK�I|UElWWUD�'LDNRQLDV�HJHW�DUEHWH�NULQJ�VSHFLILND
IUnJHVWlOOQLQJDU�RFK�NULQJ�SROLF\IUnJRU��3n�UHJLRQNRQWRUHQ�E\JJV�HQ�NXQVNDS�XSS�RP
UHJLRQHQ�VRP�lU�YlUGHIXOO�EnGH�I|U�VDPDUEHWVSDUWQHUV�RFK�I|U�'LDNRQLD�L�6YHULJH��'HW
KDQGODU�EnGH�RP�NXQVNDS�RP�HQVNLOGD�SHUVRQHU��RUJDQLVDWLRQHU�RFK�JUXSSHU��RFK�RP
NXQVNDS�RP�GHQ�VRFLDOD�RFK�SROLWLVND�XWYHFNOLQJHQ�L�UHJLRQHQ�

*HQRP�VLWW�DUEHWH�KDU�'LDNRQLD�HWW�EUHWW�NRQWDNWQlW�Sn�ROLND�QLYnHU��UXQW�RP�L�KHOD
YlUOGHQ��8WE\WHQ�RFK�RUJDQLVHULQJ�DY�QlWYHUN�KDU�XSSOHYWV�VRP�SRVLWLYW�DY�EnGH
VDPDUEHWVSDUWQHUV�RFK�'LDNRQLD��RFK�KDU�GlUI|U�EOLYLW�YLNWLJD�DUEHWVPRPHQW�I|U�UHJLRQ�
NRQWRUHQ�

7HPDQ�NULQJ�XWE\WHQ�RFK�JHPHQVDPPD�VHPLQDULHU�NDQ�YDUD�KXU�HNRQRPLVND�KLQGHU�I|U
XWYHFNOLQJ�XQGDQU|MV��KXU�HQ�KnOOEDU�XWYHFNOLQJ�NDQ�XSSQnV��KXU�MlPVWlOOGKHW�PHOODQ
NYLQQRU�RFK�PlQ�NDQ�XSSQnV�RFK�KXU�GHPRNUDWLVHULQJ�Sn�QDWLRQHOO�RFK�ORNDO�QLYn�NDQ
IUlPMDV��$QGUD�YLNWLJD�WHPDQ�lU�9lUOGVEDQNHQV�RFK�,0)V�SROLWLN��JOREDOLVHULQJHQ��GH
WUDQVQDWLRQHOOD�I|UHWDJHQV�LQYHUNDQ�Sn�XWYHFNOLQJHQ�RFK�LQWHUQDWLRQHOOD�KDQGHOVIUnJRU�
*HQRP�DWW�'LDNRQLD�VDPPDQI|U�VDPDUEHWVSDUWQHUV�InU�GH�P|MOLJKHW�DWW�GLVNXWHUD�PRGHOOHU
RFK�PHWRGHU�PHG�DQGUD��'HW�LQQHElU�RFNVn�DWW�GXEEHODUEHWH�NDQ�XQGYLNDV�

+XYXGNRQWRUHW

8WJnQJVSXQNWHQ�I|U�'LDNRQLDV�DUEHWH�Sn�KXYXGNRQWRUHW�L�6WRFNKROP�lU�GHQ�YHUNVDPKHW
VRP�YnUD�VDPDUEHWVSDUWQHUV�EHGULYHU�RFK�GHQ�SULPlUD�PnOJUXSSHQV�EHKRY�Sn�ORNDOSODQHW�L
6\G��'HW�lU�GlU�HUIDUHQKHWHU�J|UV��UHVXOWDW�XSSQnV�RFK�DUEHWVPHWRGHU�VNDSDV�RFK�I|UlQGUDV�
'HW�VRP�LGDJ�XWJ|U�'LDNRQLDV�DUEHWH�YlUOGHQ�|YHU�KDU�NRPPLW�WLOO�JHQRP�HWW�JHPHQVDPW
OlUDQGH�PHOODQ�PnOJUXSSHU��VDPDUEHWVSDUWQHUV�RFK�'LDNRQLD��'HW�lU�EHKRYHQ�Sn
ORNDOSODQHW�VRP�EHVWlPPHU�YLOND�IUnJRU�VRP�VND�SULRULWHUDV��'HQ�LQIRUPDWLRQ�RFK�GHW
NXQQDQGH�VRP�'LDNRQLDV�VDPDUEHWVSDUWQHUV�KDU��JHU�OHJLWLPLWHW�nW�YHUNVDPKHWHQ��RFK
OLJJHU�WLOO�JUXQG�I|U�GHW�LQWHUQDWLRQHOOD�DUEHWHW�DWW�SnYHUND�VWUXNWXUHU�

+XYXGNRQWRUHWV�DUEHWH�NDQ�GHODV�XSS�L�WUH�RPUnGHQ�

��DUEHWH�PHG�UHJLRQNRQWRU�RFK�VDPDUEHWVSDUWQHUV�
��DQV|NQLQJDU�RFK�UDSSRUWHULQJ�WLOO�ILQDQVLlUHU�
��DUEHWH�PHG�LQVDPOLQJ��LQIRUPDWLRQ�RFK�SnYHUNDQ�L�1RUG�
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$UEHWH�PHG�UHJLRQNRQWRU�RFK�VDPDUEHWVSDUWQHUV

+XYXGNRQWRUHWV�XSSJLIW�lU�OHGD�RFK�XWYHFNOD�'LDNRQLDV�DUEHWH��+XYXGNRQWRUHW�DQVYDUDU
I|U�DWW�UHJLRQNRQWRUHQ�IXQJHUDU��VDPW�VHU�WLOO�DWW�'LDNRQLDV�ULNWOLQMHU�IXOOI|OMV�
+XYXGNRQWRUHW�VDPDUEHWDU�P\FNHW�QlUD�PHG�UHJLRQNRQWRUHQ�RFK�I|OMHU�Sn�Vn�VlWW�GHUDV
YHUNVDPKHW��3n�KXYXGNRQWRUHW�KDU�UHJLRQVHNUHWHUDUQD�GDJOLJ�NRQWDNW�PHG�UHJLRQNRQWRUHQ
RFK�InU�GlU�LJHQRP�LQIRUPDWLRQ�RP�XWYHFNOLQJHQ�L�UHVSHNWLYH�UHJLRQ��'HWWD�VNHU�lYHQ
JHQRP�UHJHO�EXQGQD�UHVRU�WLOO�UHJLRQHUQD��VDPW�JHQRP�DWW�UHSUHVHQWDQWHU�IUnQ�ROLND
VDPDUEHWVSDUWQHUV�EHV|NHU�6YHULJH��7LOOVDPPDQV�PHG�UHJLRQNRQWRUHQV�SHUVRQDO�SODQHUDV
'LDNRQLDV�YHUNVDP�KHW�RFK�IUDPWLGD�SULRULWHULQJDU�

$QV|NQLQJDU�RFK�UDSSRUWHULQJ�WLOO�ILQDQVLlUHU

+XYXGNRQWRUHW�lU�HQ�YLNWLJ�OlQN�PHOODQ�UHJLRQNRQWRUHQ�VDPDUEHWVSDUWQHUV�n�GHQ�HQD
VLGDQ��RFK�'LDNRQLDV�VW\UHOVH�RFK�ILQDQVLlUHU�n�DQGUD�VLGDQ��IUlPVW�6LGD�RFK�(8��

,�GHQ�SURFHVVHQ�XSSUlWWDV�DQV|NQLQJVKDQGOLQJDU�RFK�UHGRYLVQLQJDU�DY�EHYLOMDGH�SURMHNW�
PHGHO��5HJHOEXQGHW�KnOOV�GLVNXVVLRQHQ�PHG�6LGD�RFK�DQGUD�UHOHYDQWD�P\QGLJKHWHU�RP
'LDNRQLDV�DUEHWH�RFK�RP�ILQDQVLHULQJHQ�

,QIRUPDWLRQ��LQVDPOLQJ�RFK�OREE\DUEHWH�L�1RUG

'LDNRQLDV�YHUNVDPKHW�VNHU�L�VDPYHUNDQ�PHG�VDPIXQGHQ��GHUDV�I|UVDPOLQJDU��XQJGRPV�
I|UEXQG�RFK�PHGOHPPDU��'HVVXWRP�XWJ|U�GH�PnQJD�HQVNLOGD��VRP�Sn�ROLND�VlWW��JHU�VLWW
VW|G�WLOO�'LDNRQLD��HQ�YLNWLJ�I|UDQNULQJ�L�GHW�VYHQVND�VDPKlOOHW�

,�'LDNRQLDV�LQIRUPDWLRQV��RFK�LQVDPOLQJVDUEHWH�VND�PnOJUXSSHUQD�SUHVHQWHUDV�PHG�DNWQLQJ
RFK�UHVSHNW��'LDNRQLD�YLOO�L�WH[W�RFK�ELOG�YLVD�KXU�PlQQLVNRU�L�6\G�DUEHWDU�I|U�DWW�I|UlQGUD
VLQ�VLWXDWLRQ��PHQ�RFNVn�KXU�I|UWU\FN�RFK�RUlWWYLVRU�I|UVYnUDU�XWYHFNOLQJHQ�

'H�ORNDOD�I|UVDPOLQJDUQD�lU�PHGDNW|UHU�L�DQVWUlQJQLQJDUQD�DWW�NRPPXQLFHUD�PHG�HQ
EUHGDUH�DOOPlQKHW��'H�ORNDOD�I|UVDPOLQJDUQD�KDU�P|MOLJKHW�DWW�SUHVHQWHUD�'LDNRQLD�VRP�HQ
GHO�DY�I|UVDPOLQJDUQDV�LQWHUQDWLRQHOOD�HQJDJHPDQJ�RFK�LQVDWVHU��'H�KDU�GHVVXWRP�HQ�YLNWLJ
XSSJLIW�L�DWW�LQQHVOXWD�PlQQLVNRU�L�6\G�RFK�'LDNRQLDV�YHUNVDPKHW��SHUVRQDO�RFK�GHVV
VDPDUEHWVSDUWQHUV�L�I|UE|QHU�

6DPDUEHWHW�PHOODQ�'LDNRQLD�RFK�I|UVDPOLQJDUQD�VNHU�JHQRP�NDPSDQMHU�RFK�OnQJVLNWLJ
XWELOGQLQJVYHUNVDPKHW��'H�ORNDOD�'LDNRQLD�RPEXG��VRP�I|UVDPOLQJDUQD�KDU�XWVHWW��lU�HQ
YLNWLJ�UHVXUV�L�DUEHWHW��8WELOGQLQJ�RFK�NRPPXQLNDWLRQ�PHG�RPEXGHQ�lU�HQ�YLNWLJ�XSSJLIW
I|U�KXYXGNRQWRUHW�
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'LDNRQLD�LQJnU�L�HWW�IOHUWDO�QlWYHUNVRUJDQLVDWLRQHU�L�6YHULJH�RFK�(XURSD��,�GHVVD�IRUXP�GULYV
IUnJRU�RP�GHPRNUDWL��ORNDOW�GHOWDJDQGH��WUHQGHU�RFK�PlQVNOLJD�UlWWLJKHWHU�L�GHVV�YLGDVWH
GHILQLWLRQ��,QIRUPDWLRQ�RFK�HUIDUHQKHWHU�IUnQ�YnUD�VDPDUEHWVSDUWQHUV�RFK�GH�VH[
VDPIXQGHQ�OLJJHU�WLOO�JUXQG�I|U�YnUW�KDQGODQGH�L�IUnJD�RP�OREE\DUEHWH�RFK�DQQDW�DUEHWH
VRP�V\IWDU�WLOO�DWW�SnYHUND�RSLQLRQ�RFK�VDPKlOOVVWUXNWXUHU�

'HVVXWRP�KDU�SHUVRQDO��VRP�lU�DQVWlOOG�Sn�UHJLRQNRQWRUHQ��HQ�YLNWLJ�LQIRUPDWLRQVXSSJLIW�L
6YHULJH�L�VDPEDQG�PHG�KHPUHVRU�
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5HGRYLVQLQJ�DY�HQVNLOGD�EHG|PQLQJVNULWHULHU�RFK�LDNWWDJHOVHU

�� *UDQVNQLQJ�DY�I|UXWVlWWQLQJDU�I|U�VW\UQLQJ

��� 9LVLRQ�RFK�VWUDWHJLHU

%HG|PQLQJVNULWHULHU ������,DNWWDJHOVHU

• 2UJDQLVDWLRQHQ�E|U�KD�HQ�YLVLRQ��GYV�HQ
ELOG�DY�HWW�|QVNYlUW�IUDPWLGD�WLOOVWnQG�

• 'LDNRQLDV�YLVLRQ�nWHUILQQV�L�ROLND�GHODU�L
3ROLF\GRNXPHQWHW�

• 9LVLRQHQ�VNDOO�YDUD�NRPPXQLFHUDG�
I|UVWnGG�RFK�DFFHSWHUDG�DY�PHG�
DUEHWDUQD�

• 3ROLF\GRNXPHQWHW�KDU�DUEHWDWV�IUDP
PHG�PHGDUEHWDUQD�

• 9LVLRQHQ�VNDOO�HQNHOW�NXQQD�NRPPXQL�
FHUDV�WLOO�PlQQLVNRU��JLYDUH�RFK�SUHVXP�
WLYD�JLYDUH��XWDQI|U�RUJDQLVDWLRQHQ�

• 3ROLF\GRNXPHQWHW�lU�I|U�RPIDWWDQGH�I|U
DWW�NXQQD�NRPPXQLFHUD�'LDNRQLDV
YLVLRQ�L�RUJDQLVDWLRQHQ�

• 6WUDWHJLHU�I|U�KXU�YLVLRQHQ�VNDOO�I|U�
YHUNOLJDV�E|U�ILQQDV�GRNXPHQWHUDGH�

• )\UD�VWUDWHJLVND�RPUnGHQ�lU�GHILQLHUDGH
RFK�GRNXPHQWHUDGH�L�3ROLF\GRNXPHQWHW
�NDSLWHO����

• 6WUDWHJLVND�PnO�E|U�YDUD�IRUPXOHUDGH
RFK�KD�VLQ�XWJnQJVSXQNW�L�GH�VNLOOQDGHU
VRP�NDOO�nVWDGNRPPDV�KRV�µVOXW�
DQYlQGDUHQµ�

• 6WUDWHJLVND�PnO�lU�GHILQLHUDGH��9LVVD�KDU
NDUDNWlUHQ�DY�LQULNWQLQJVPnO��|ND�
PLQVND���GYV�GH�KDU�ElULQJ�Sn�VOXW�
DQYlQGDUHQ��$QGUD�KDU�NDUDNWlUHQ�DY
DNWLYLWHWHU��VWlUND��YHUNDU��
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��� 9HUNVDPKHWVVW\UQLQJ

%HG|PQLQJVNULWHULHU ,DNWWDJHOVHU

• 9HUNVDPKHWVPnO�VNDOO�ILQQDV�SHU
YHUNVDPKHWVRPUnGH�RFK�YDUD
GRNXPHQWHUDGH�

• 9HUNVDPKHWVRPUnGH�lU�OLND�PHG
UHJLRQDOW�RPUnGH��9HUNVDPKHWVPnO�lU
XWWU\FNWD�VRP�SURJUDPLQULNWQLQJ�

• 9HUNVDPKHWVPnO�VNDOO�DYVH�YLVV
WLGVSHULRG�

• 3URJUDPLQULNWQLQJ�DYVHU�SHULRG�

• $YYlJQLQJ�DY�UHVXUVHU�XWLIUnQ�IDVWVWlOOGD
PnO�VNDOO�J|UDV�XQGHU�SHULRGHQ�

• $YYlJQLQJ�DY�UHVXUVHU�J|UV�LQWH�XWLIUnQ
IDVWVWlOOGD�SURJUDPPnO�HQOLJW�YHUNVDP�
KHWVSODQ�

• 0nO�VNDOO�NXQQD�PlWDV�I|U�DWW�GlUPHG
NXQQD�I|OMDV�XSS�

• 3URMHNWPnO�XWWU\FNV�RIWD�VRP�DNWLYLWHWV�
PnO��5HVXOWDWPnO�I|UHNRPPHU�L�PLQGUH
XWVWUlFNQLQJ�

• 9HUNVDPKHWVSODQ�VNDOO�ILQQDV�RFK
EHVNULYDV�SHU�YHUNVDPKHWVRPUnGH�

• 9HUNVDPKHWVSODQ�ILQQV�RFK�EHVNULYHU
QRJJUDQW�LQULNWQLQJ�RFK�DNWLYLWHWHU�I|U
UHVSHNWLYH�SURJUDP�VnYlO�QDWLRQHOOW�VRP
UHJLRQDOW��gYHUJULSDQGH
VDPPDQVWlOOQLQJ�J|UV�

��� 9HUNVDPKHWVSODQHULQJ�RFK�YHUNVDPKHWVSODQ

%HG|PQLQJVNULWHULHU���������������������������������������,DNWWDJHOVHU

• 9HUNVDPKHWVSODQ�VNDOO�XSSUlWWDV�I|U�KHOD
YHUNVDPKHWHQ���.lUQ��VW|GYHUNVDPKHW�
RFK�DYVH�EHVWlPG�SHULRG�

• 9HUNVDPKHWVSODQHQ�I|U�DGPLQLVWUDWLRQ
VDNQDV��93�I|U�KXYXGYHUNVDPKHWHQ
XSSUlWWDV��*|UV�|YHUJULSDQGH��Sn
UHJLRQ�QLYn�RFK�QDWLRQHOO�QLYn�RFK
RPIDWWDU���nU�

• 9HUNVDPKHWVSODQHQ�VNDOO�EHVNULYD�KXU
PnOHQ�VNDOO�XSSQnV�

• 0nOHQ�EHVNULYV�VRP�LQULNWQLQJVPnO�VDPW
KXU�PnOHQ�VNDOO�XSSQnV��DNWLYLWHWHU��

• 9HUNVDPKHWVSODQHQ�VNDOO�EHVNULYD
GHW�GH�UHVXOWDW�VRP�VNDOO�XSSQnV�XQGHU
SHULRGHQ�

• 5HVXOWDWHW�VRP�VNDOO�XSSQnV�EHVNULYV
LQWH�

• 9HUNVDPKHWVSODQHQ�VNDOO�EHVNULYD�KXU
UHVXOWDWHQ�VNDOO�PlWDV�

• ,QJD�PlWEDUD�PnO�DQJHV�L�YHUNVDPKHWV�
SODQHQ�
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���� (NRQRPLVN�VW\UQLQJ

%HG|PQLQJVNULWHULHU ,DNWWDJHOVHU

• 'HQ�HNRQRPLVND�UHGRYLVQLQJVPRGHOOHQ
VNDOO�YDUD�DQSDVVDG�WLOO�VW\UPRGHOOHQ�

• 'HQ�HNRQRPLVND�UHGRYLVQLQJVPRGHOOHQ
KDU�LQWH�KHOW�HQW\GLJD�UHGRYLVQLQJV�
REMHNW��gYHUV\Q�LQRP�'LDNRQLD�SnJnU�

• 5HGRYLVQLQJHQ�VNDOO�NXQQD�KlUOHGDV�WLOO
UHVSHNWLYH�DQVYDUVRPUnGH�

• (Q�P\FNHW�W\GOLJ�NRSSOLQJ�ILQQV�

• 'HQ�HNRQRPLVND�UHGRYLVQLQJHQ�VNDOO
YDUD�IOHUGLPHQVLRQHOO�I|U�DWW�NXQQD
P|MOLJJ|UD�IXOOVWlQGLJD�DQDO\VHU�

• )XQJHUDU�LQWH�L�QXYDUDQGH�V\VWHP��(WW
Q\WW�V\VWHP�lU�XQGHU�XSSKDQGOLQJ�

• .DQ�LQWH�WLOOJRGRVHV�L�QXYDUDQGH�V\VWHP�
(WW�Q\WW�V\VWHP�lU�XQGHU�XSSKDQGOLQJ�

• %XGJHWHQ�VNDOO�UHODWHUDV�WLOO�YHUNVDP�
KHWHQ�RFK�GH�UHVXOWDW�VRP�VNDOO�

• 1nJRQ�NODU�NRSSOLQJ�WLOO�PnO�RFK�PnO�
JUXSSHU�ILQQV�LQWH��)|UGHOQLQJHQ�SHU
UHJLRQ�lU�GRFN�W\GOLJ�

• %HKRY�DY�HQKHWOLJD�UHJOHU� • 5HJHOYHUNHW�lU�W\GOLJW�RFK�EXGJHWHQ�YlO
JHQRPDUEHWDG�

• 7\GOLJD�EXGJHWI|UXWVlWWQLQJDU�VNDOO
ILQQDV�

• ,�SULQFLS�IDVWVWlOOV�LQJHQ�EXGJHW�DY
SURMHNW�LQQDQ�ILQDQVLHULQJHQ�lU�NODU�

��� 3ODQHULQJV�²�RFK�EXGJHWSURFHVVHQ

%HG|PQLQJVNULWHULHU ����,DNWWDJHOVHU

• 3ODQHULQJV��RFK�EXGJHWSURFHVVHQ�VNDOO
YDUD�GRNXPHQWHUDG�

• )OHUD�SODQHULQJV��RFK�EXGJHWSURFHVVHU
ILQQV�EHURHQGH�Sn�ILQDQVLlU��6DPPDQ�
IDWWDQGH�GRNXPHQWDWLRQ�VDNQDV�

• $QYLVQLQJDU�GLUHNWLY�VNDOO�ILQQDV�RFK
YDUD�GRNXPHQWHUDGH�

• $QYLVQLQJDU�I|U�DWW�WD�IUDP�YHUNVDPKHWV�
SODQHU�ILQQV�

• 7LGSXQNWHU��XQGHUODJ�I|U�SODQHULQJ�
DQVYDULJD�I|U�DWW�WD�IUDP�GRNXPHQW�
EHVOXWVWLGSXQNWHU��EHVOXWVRUJDQ�P�P
VNDOO�ILQQDV�RFK�YDUD�GRNXPHQWHUDG�

• ,QJHQ�VDPPDQKnOOHQ�EHVNULYQLQJ�ILQQV�
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• %XGJHWWHNQLVND�DQYLVQLQJDU�VNDOO�ILQQDV
RFK�XQGHUOlWWD�VDPPDQVWlOOQLQJDU�

• %XGJHWDQYLVQLQJDU�JnU�XW�WLOO�UHVSHNWLYH
UHJLRQNRQWRU��%XGJHWPDOODU�ILQQV�I|U�GHW
DGPLQLVWUDWLYD�RPUnGHW�

��� $QVYDUV��RFK�EHIRJHQKHWVVWUXNWXU

%HG|PQLQJVNULWHULHU � ������������������,DNWWDJHOVHU

• $QVYDU�RFK�EHIRJHQKHWHU�I|U�ROLND
EHIDWWQLQJDU�VNDOO�EHVNULYDV�RFK�YDUD
GRNXPHQWHUDGH��$QVYDUHW�VNDOO�DYVH
YHUNVDPKHW�RFK�HNRQRPL�DY�VnYlO
NlUQYHUNVDPKHW�VRP�VW|GYHUNVDPKHW�

• (Q�I|U�'LDNRQLD�VDPPDQKnOODQGH
EHVNULYQLQJ�|YHU�ROLND�EHIDWWQLQJV�
KDYDUHV�DQVYDU�RFK�EHIRJHQKHWHU�VDNQDV�

• (Q�EHVNULYQLQJ�DY��EHIRJHQKHW�DWW
DWWHVWHUD�RFK�EHRUGUD�XWEHWDOQLQJ�ILQQV�

• 5lWWHQ�DWW�GHOHJHUD�YLGDUH�VNDOO�YDUD
GRNXPHQWHUDG�

• 'RNXPHQWDWLRQ�VDNQDV�

• $QVYDU�RFK�EHIRJHQKHWHU�VNDOO
NRPPXQLFHUDV�L�RUJDQLVDWLRQHQ�

• 9LVV�RVlNHUKHW�Sn�UHJLRQNRQWRU�YLONHW
DQVYDU�RFK�YLOND�EHIRJHQKHWHU�VRP�KDU
GHOHJHUDWV�

��� +MlOSPHGHO�I|U�VW\UQLQJ

%HG|PQLQJVNULWHULHU ��������������������������������,DNWWDJHOVHU

• 0DOODU�I|U�DQV|NDQ��UDSSRUWHU��ULNWOLQMHU
FKHFNOLVWRU��KDQGE|FNHU�HWF�E|U�ILQQDV�

• +DQGE|FNHU�ILQQV�PHQ�LQWH�Sn�HWW
VWUXNWXUHUDW�VlWW��3URMHNWPDQXDO�lU
XQGHU�IUDPWDJQLQJ��&KHFNOLVWRU�VDNQDV�L
VWRU�XWVWUlFNQLQJ�

• (UIDUHQKHWVGDWDEDVHU�LQQHKnOODQGH�W�H[
EHG|PQLQJDU�DY�RUJDQLVDWLRQHU��Q\D
VDPDUEHWVSDUWQHUV��DYYHFNOLQJ�DY
VDPDUEHWVSDUWQHUV�E|U�ILQQDV�

• %HG|PQLQJDU��VDPODV�L�DUNLY�Sn
UHVSHNWLYH�UHJLRQNRQWRU�

• *HPHQVDPPD�,7�EDVHUDGH�GDWDEDVHU
E|U�ILQQDV�

• *HPHQVDPPD�,7��EDVHUDGH�GDWDEDVHU
VDNQDV�YDUI|U�'LDNRQLDV�VDPODGH�NXQ�
VNDS�ILQQV�VRP�KXPDQNDSLWDO��lJW�DY
LQGLYLGHQ��RFK�LQWH�VRP�RUJDQLVDWLRQV�
NDSLWDO��ODJUDW�KRV�'LDNRQLD���8SSKDQG�
OLQJ�SnJnU�
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� *UDQVNQLQJ�DY�YHUNVDPKHW

��� 2PYlUOGVEHYDNQLQJ

%HG|PQLQJVNULWHULHU�������������� �����������������,DNWWDJHOVHU

• 2UJDQLVDWLRQHQ�VNDOO�V\VWHPDWLVNW�EHYDND
VLQ�RPYlUOG�

• gYHUJULSDQGH�RPYlUOGVDQDO\V�KDU�JMRUWV
RFK�ILQQV�L�SROLF\GRNXPHQWHW��NDSLWHO����

• 0HWRG�I|U�DWW�WD�LQ�LQIRUPDWLRQ�RP
RPUnGHQ��SUREOHP�RFK�EHKRY�E|U
ILQQDV�

• $QDO\V�RFK�WRONQLQJ�DY�O|SDQGH�I|U�
lQGULQJDU�L�RPYlUOGHQ�J|UV�RFK�GRNX�
PHQWHUDV�L�YHUNVDPKHWVSODQ�

• 5LNWOLQMHU�I|U�KXU�RIWD�RFK�DY�YHP��YLOND
RFK�Sn�YLONHW�VlWW�GHQ�O|SDQGH�EHKRYV�
LQYHQWHULQJHQ�VNDOO�Jn�WLOO�E|U�ILQQDV�

• *HQRPI|UV�L�VDPEDQG�PHG�DWW�YHUNVDP�
KHWVSODQ�XSSUlWWDV�

• ,QIRUPDWLRQHQ�VNDOO�GRNXPHQWHUDV�RFK
VDPPDQVWlOODV�Sn�I|U�YHUNVDPKHWHQ
OlPSOLJD�QLYnHU�

• gYHUVLNWOLJ�LQIRUPDWLRQ�lU�GRNXPHQ�
WHUDG�RFK�VDPPDQVWlOOG�L�3ROLF\�
GRNXPHQWHW��NDSLWHO�����0HU�VSHFLILN
LQIRUPDWLRQ�ILQQV�L�UHJLRQDODQDO\V�
GRNXPHQW�RFK�ODQGDQDO\VGRNXPHQW�

����� 6DPDUEHWH�PHG�SDUWQHUV

����� �,GHQWLILHULQJ�DY�LQWUHVVDQWD�SDUWQHUV

%HG|PQLQJVNULWHULHU ����,DNWWDJHOVHU

• 5XWLQHU�VNDOO�ILQQDV�I|U�DWW�LGHQWLILHUD
Q\D�VDPDUEHWVSDUWQHUV�

• $UEHWH�PHG�LGHQWLILHULQJ�VNHU�ODQGVYLV
XQGHU�OHGQLQJ�DY�UHJLRQVHNUHWHUDUH��RIWD
PHG�VW|G�DY��IlOWSHUVRQDO��/LVWD�PHG
WlQNEDUD�SDUWQHUV�XSSUlWWDV�

• %LVWnQGVRUJDQLVDWLRQHQ�E|U�VNDSD
LQWUHVVH�RFK�PHGYHWDQGHJ|U�SRWHQWLHOOD
SDUWQHUV�JHQRP�GHOWDJDQGH�L�VHPLQDULHU�
SXEOLNDWLRQHU�HWF��VDPDUEHWH�PHG�DQGUD
VW|UUH�ELVWnQGVJLYDUH�µGRQRUVµ�

• %XGVNDS�VSULGV�JHQRP�EURVFK\UHU�RFK
JHQRP�VHPLQDULHU��EHJUlQVDW��
.RQWDNWHU�PHG�DQGUD�µGRQRUVµ�lU
UHODWLYW�EHJUlQVDW�

• /nQJVLNWLJ�VWUDWHJL�SODQ�VNDOO�ILQQDV�I|U
µPDUNQDGVI|ULQJµ�DY�RUJDQLVDWLRQHQ�

• 6WUDWHJL�VDNQDV�L�KXYXGVDN�
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����� 8UYDO�DY�SDUWQHUV

%HG|PQLQJVNULWHULHU �����������������,DNWWDJHOVHU

• 8QGHUODJ�I|U�EHG|PQLQJ�VNDOO�ILQQDV�L
IRUP�DY�DQV|NDQ�IUnQ�RUJDQLVDWLRQ�

• $QV|NDQ�ILQQV�DOOWLG�RFK�lU�L�UHJHO
UHODWLYW�I\OOLJ�RFK�RPIDWWDQGH�

• $QV|NDQ�VNDOO�UHGRYLVD�I|UYlQWDGH�PnO�
SODQHUDGH�DNWLYLWHWHU��EXGJHW��ILQDQ�
VLHULQJ�RFK�RUJDQLVDWLRQ�

• $QV|NQLQJDU�XSSI\OOHU�GHVVD�NUDY�
0nOHQ�lU�GRFN�RIWDVW�LQULNWQLQJVPnO�

• 0DQXDO�ILQQV�I|U�EHG|PQLQJ�DY�DQV|NDQ
RFK�RUJDQLVDWLRQHQV�I|UPnJD�DWW�JHQRP�
I|UD�VLWW�XSSGUDJ�

• 0DQXDO�VDNQDV��'lUHPRW�VNHU�DOOWLG���HQ
EHG|PQLQJ�DY�RUJDQLVDWLRQHQV�DGPLQL�
VWUDWLYD�NRPSHWHQV��OHGQLQJVNRPSHWHQV�
EXGJHW�HWF�

• 8SSJLIWHU�L�DQV|NDQ�VNDOO�NRQWUROOHUDV�
YDUD�NRQWUROOHUEDUD�

• 8SSJLIWHU�L�DQV|NDQ�NRQWUROOHUDV�JHQRP
IlOWEHV|N�I|U�LQWUHVVDQWD�SDUWQHUV�

• %HG|PQLQJ�DY�SDUWQHUV�NRQWUROOPLOM|
�I|UXWVlWWQLQJDU�DWW�VW\UD�RFK�NRQWUROOHUD
VLQ�HJHQ�YHUNVDPKHW��SURMHNW��VNDOO
J|UDV�

• %HG|PQLQJ�J|UV�DOOWLG�RFK�XWJnU�IUnQ
NUDYOLVWD�HQOLJW�DYWDO�

• (QVNLOGD�SURMHNW�VNDOO�SU|YDV�PHG
KlQV\Q�WLOO�IUDPWLGD�ILQDQVLHULQJ�RFK�QlU
'LDNRQLD�NDQ�DYYHFNOD�VLWW�ELVWnQG�

• (QOLJW�SROLF\Q�VNDOO�'LDNRQLD�LQULNWD�VLJ
PRW�RUJDQLVDWLRQHU��(QVNLOGD�SURMHNW�lU
VYnUD�DWW�DYYHFNOD�L�GH�IDOO�'LDNRQLD�lU
HQVDP�ILQDQVLlU�

• 6W|G�WLOO�VDPDUEHWVSDUWQHUV�E|U�XSSJn
WLOO�PD[LPDOW�����DY�RUJDQLVDWLRQHQV
WRWDOD�EXGJHW�

• 3U|YDV�O|SDQGH��'LDNRQLDV�LQULNWQLQJ�lU
DWW�VW|GHW�VNDOO�XSSJn�WLOO�PD[LPDOW�����
1nJRQ�IDVW�JUlQV�ILQQV�I|U�QlUYDUDQGH
LQWH�

������8SSUlWWDQGH�DY�DYWDO�PHG�SDUWQHUV

%HG|PQLQJVNULWHULHU ��������������������������������,DNWWDJHOVHU

• $YWDOHQ�VNDOO�EHVNULYD�nWDJDQGH�I|U�EnGD
SDUWHU�

• $YWDOHQ�UHJOHUDU�LQWH�nWDJDQGH�I|U
'LDNRQLD���HQGDVW�VDPDUEHWVSDUWQHU
$YWDOHQ�lU�LQWH�L�SUDNWLNHQ�LQWH�MXULGLVNW
ELQGDQGH�
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• cWDJDQGHW�VNDOO�YDUD�SUHFLVHUDW�DYVHHQGH
UHVXOWDW�RFK�VOXWWLGSXQNW�

• $YWDOHQ�KlQYLVDU�WLOO�VDPDUEHWVSDUWQHUV
DQV|NDQ�YDG�JlOOHU�GHVV�nWDJDQGH�
.YDOLWHWHQ�L�DQV|NQLQJDU�lU�VNLIWDQGH�
cWDJDQGH�I|U�PHGYHUNDQ�L�NRPSHWHQV�
XSSE\JJQDG�GHOWDJDQGH�L�QlWYHUN�IUDP�
JnU�HM��cWDJDQGH�YDG�DYVHU�UHVXOWDW�lU
LQWH�DOOWLG�W\GOLJJMRUW�

• 7\GOLJD�DYUDSSRUWHULQJVNUDY�VNDOO�ILQQDV� • .UDY�ILQQV�Sn�YHUNVDPKHWVUDSSRUW�
HNRQRPLUDSSRUW�UHYLVLRQVEHUlWWHOVH�
XWEHWDOQLQJ�lU�YLOONRUDG�WLOO�GHVVD�NUDY�

• $YWDOHQ�VNDOO�EHVNULYD�NRQVHNYHQVHU�I|U
EnGD�SDUWHU�RP�HM�nWDJDQGHW�XSSI\OOV�

• $YWDOHQ�EHVNULYHU�LQWH�NRQVHNYHQVHUQD
DY�DWW�nWDJDQGHW�LQWH�lU�XSSI\OOW��$YWDOHQ
UHJOHUDU�YLOONRUHQ�I|U��PHGHOVXW�
EHWDOQLQJ�L�IRUP�DY�YHUNVDPKHWVUDSSRUW
HWF�

• 9LOONRU�I|UHQDW�PHG�nWDJDQGH�VNDOO
VNULYDV�LQ�L�DYWDOHW�

• 6lUVNLOGD�YLOONRU�lU�LQWH�LQVNULYQD�L
DYWDOHW�

• 7LGSODQ�I|U�UDSSRUWHULQJ�E|U�LQJn�L
DYWDOHW�

• 7LGSODQ�I|U�UDSSRUWHULQJ�ILQQV�

• (YHQWXHOOD�YLOONRU�VRP�6(.$�VWlOOHU�Sn
ELGUDJHQV�DQYlQGQLQJ�E|U�NODUJ|UDV�L
DYWDO�RP�Vn�lU�OlPSOLJW��W�H[�LIUnJD�RP
XSSKDQGOLQJ�

• 6(.$V�YLOONRU�IUDPJnU�LQWH�DY�DYWDOHQ�

• $YWDOVSHULRGHQV�OlQJG�E|U�DQSDVVDV�WLOO
EHKRYHW�DY�RPSU|YQLQJ�RFK�NRQWUROO�

• $YWDOHQ�lU�HWWnULJD�I|U�Q\D�SDUWQHUV�RFK
WYnnULJD��LEODQG�WUHnULJD��I|U�HWDEOHUDGH
SDUWQHUV�

����� �$YYHFNOLQJ�DY�VDPDUEHWH�PHG�SDUWQHUV

%HG|PQLQJVNULWHULHU �������������������������������,DNWWDJHOVHU

• /nQJVLNWLJ�SODQHULQJ�ILQQV�I|U�DWW
VXFFHVVLYW�DYYHFNOD�VW|GHW�WLOO�SDUWQHU�

• 2PSU|YQLQJ�VNHU�Sn�JUXQGYDO�DY
I|UlQGUDG�ODQGDQDO\V�VRP�LQQHElU
DQQDQ�SULRULWHULQJ�DY�SDUWQHUV�
9LVV�VYnULJKHW�ILQQV�DWW�DYEU\WD�HWW
HWDEOHUDW�VDPDUEHWH�RP�SDUWQHU�VDNQDU
DQGUD�ILQDQVLlUHU�
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• 7\GOLJD�UHJOHU�VNDOO�ILQQDV�Sn�YDG��VRP
lU�DFFHSWDEHOW�UHVSHNWLYH�YDG�VRP�LQWH�lU
DFFHSWDEHOW�Sn�LQQHKnOO��UDSSRUWH�
ULQJVWLGSXQNWHU�RFK�NYDOLWHW�L�GHQ
ILQDQVLHOOD�UDSSRUWHULQJHQ�

• (QOLJW�UHJOHUQD�WLOOnWV�LQJD�DYYLNHOVHU
YLONHW�JHU�YLVVD�SUREOHP�I|U�KDQG�
OlJJDUQD�L�GHQ�SUDNWLVND�KDQWHULQJHQ�
'HW�ILQQV�VnOHGHV�LQJD�UHJOHU�I|U�YHP
VRP�HYHQWXHOOW�NDQ�JRGNlQQD�PLQGUH
DYYLNHOVHU�

��� .RPSHWHQV�²�RFK�RUJDQLVDWLRQVXWYHFNOLQJ

%HG|PQLQJVNULWHULHU �������������������������������,DNWWDJHOVHU

• 5XWLQHU�ILQQV�I|U�DWW�EHG|PD�SDUWQHUV
NRPSHWHQVEHKRY�RFK�P|MOLJKHW�DWW
WLOOI|UD�DQGUD�NRPSHWHQV�

• .RPSHWHQVEHG|PQLQJ�VNHU�L�KXYXGVDN
YLG�IlOWEHV|N��PHQ�lYHQ�XWLIUnQ
UDSSRUWHU�IUnQ�SDUWQHUV�

• 0RGHOO�SULQFLS�ILQQV�I|U�NRPSHWHQV�
|YHUI|ULQJ�WLOO�SDUWQHU�

• *HQRP�XSSE\JJQDG�DY�QlWYHUN�I|U�
PHGODV�NRPSHWHQV�PHOODQ�SDUWQHUV�
1lWYHUNHQ�lU�L�HQ�GHO�IDOO�XQGHU�XSS�
E\JJQDG�

• 5XWLQHU�ILQQV�I|U�DWW�JH�SDUWQHU�KMlOS
PHG�DGPLQLVWUDWLYD�UXWLQHU�HWF�

• +MlOS�JHV�GHOV�DY�'LDNRQLDV�SHUVRQDO�
GHOV�JHQRP�SDUWQHU�L�QlWYHUN��1nJUD
HQKHWOLJD�UXWLQHU�ILQQV�GRFN�LQWH�

���� 8SSI|OMQLQJ�RFK�UDSSRUWHULQJ

����� 'LDNRQLDV�YHUNVDPKHW

%HG|PQLQJVNULWHULHU ��������������������������������,DNWWDJHOVHU

• 5XWLQHU�ILQQV�I|U�XSSI|OMQLQJ�DY�YHUN�
VDPKHWHQ�

• 8SSI|OMQLQJ�DY�UHJLRQNRQWRUHQV
YHUNVDPKHW�PHG�DOOD�SURMHNW�J|UV�DY
UHJLRQVHNUHWHUDUH�

• 8QGHUODJ�I|U�EHG|PQLQJ�DY�O|SDQGH
UHVXOWDW�ILQQV�L�IRUP�DY�UDSSRUWHU�HWF�

• 8QGHUODJ�WLOO�XSSI|OMQLQJ�nWHUILQQV�L
SURWRNROO�IUnQ�PHGDUEHWDUQDV�YHFNRP|WH
Sn�UHJLRQNRQWRUHW����0$,6(1��VDPW�WLOO
YLVV�GHO�L�SURMHNWSlUPHQ�

• 5XWLQHU�ILQQV�I|U�XSSI|OMQLQJ�DY�DGPLQL�
VWUDWLRQ�PHG�DYVHHQGH�Sn�W�H[�NRPSH�
WHQVXSSE\JJQDG��Q\D�SURMHNWKDQWHULQJV�
V\VWHP�

• *HQRPJnV�nUOLJHQ�YLG�JHPHQVDPW�P|WH
PHG�VDPWOLJD�NRRUGLQDW|UHU��1nJRQ
HQKHWOLJ�UXWLQ�ILQQV�GRFN�LQWH�
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������ 9HUNVDPKHW�LQRP�HQVNLOGD�SURMHNW

%HG|PQLQJVNULWHULHU ��������������������������������,DNWWDJHOVHU

• 8QGHUODJ�I|U�EHG|PQLQJ�DY�O|SDQGH
UHVXOWDW�ILQQV�L�IRUP�DY�UDSSRUWHU�HWF�

• 9HUNVDPKHWVUDSSRUWHU�LQNRPPHU�HQOLJW
I|UXWEHVWlPG�WLGSODQ��YLVV�I|UVHQLQJ
I|UHNRPPHU���5DSSRUWHUQD�lU�I\OOLJD�RFK
EHVNULYHU�UHODWLYW�XWI|UOLJW�JHQRPI|UGD
DNWLYLWHWHU�

• 5XWLQHU�ILQQV�I|U�DWW�NRQWUROOHUD
ULNWLJKHWHQ�L�UHGRYLVDGH�YHUNVDPKHWV�
XSSJLIWHU�

• .RQWUROOHU�J|UV�HM�UHJHOPlVVLJW��'lU�
HPRW�VNHU�HQ�EHG|PQLQJ�DY�ULNWLJKHWHQ�L
XSSJLIWHUQD�XWLIUnQ�LDNWWDJHOVHU�IUnQ�IlOW�
EHV|N�

• 0|MOLJKHW�VNDOO�ILQQDV�DWW�EHG|PD�XWIDOO
PRW�DQV|NDQ�YDG�DYVHU�DNWLYLWHWHU�RFK
PnO�

• -lPI|UHOVH�Sn�DNWLYLWHWVQLYn�NDQ�J|UDV�
GRFN�VlOODQ�DYVHHQGH�SURMHNWHWV�PnO�
XSSI\OOHOVH��8QGHUODJ�I|U�SDUWQHUV
XWWDODQGH�RP�PnOXSSI\OOHOVH�VDNQDV�L
UHJHO�

• &KHFNOLVWD�I|U�YlUGHULQJ�DY�YHUNVDP�
KHWVUDSSRUWHU�L�I|UKnOODQGH�WLOO�DYWDO�
DQV|NDQ�ILQQV�

• 9lUGHULQJVPDOO�VDNQDV�L�DOOW�YlVHQWOLJW�

• 6OXWOLJ�YlUGHULQJ�GRNXPHQWHUDV� • 0HGDUEHWDUHV�EHG|PQLQJ��YlUGHULQJ�DY
XSSI|OMQLQJVUDSSRUW�GRNXPHQWHUDV�LQWH
UHJHOPlVVLJW��'lUHPRW�QRWHUDV�DWW�XSS�
I|OMQLQJVUDSSRUW�LQNRPPLW�

����� (NRQRPLVN�5HGRYLVQLQJ�DY�'LDNRQLDV�HJHQ�YHUNVDPKHW

6SHFLILND�EHG|PQLQJNULWHULHU�KDU�KlU�LQWH�DQYlQWV�

����� (NRQRPLVN�UHGRYLVQLQJ�IUnQ�RFK�LQRP�HQVNLOGD�SURMHNW

.RQWUROOPLOM|
%HG|PQLQJVNULWHULHU ���������������������������������,DNWWDJHOVHU

• 2UJDQLVDWLRQHQV�EXGJHWV�VNDOO�YDUD
W\GOLJD�RFK�YlO�JHQRPDUEHWDGH�

• 0DWHULDOHW�lU�RIWD�YlO�JHQRPDUEHWDW
WLOOVDPPDQV�PHG�'LDNRQLD��%XGJHW�
I|UXWVlWWQLQJDUQD�I|U�GHQ�ILQDQVLHOOD
GHOHQ�lU�GRFN�RW\GOLJD��YLONHW�I|UVYnUDU
XSSI|OMQLQJ�
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• .ODUD�RFK�W\GOLJD�UHJOHU�DYVHHQGH�YLOND
YlVHQWOLJD�GRNXPHQW�RFK�NRQWUROOHU�VRP
VNDOO�ILQQDV�

• 'LDNRQLD�WHFNQDU�DYWDO��|YHUHQV�
NRPPHOVH�PHG�VDPWOLJD�SDUWQHUV�GlU
'LDNRQLDV�NUDY�NODUW�IUDPJnU�

• 'HVVD�UHJOHU�VNDOO�YDUD�NODUW�RFK�W\GOLJW
NRPPXQLFHUDGH�PHG�PRWSDUWHQ�

• 0RWSDUWHQ�VNULYHU�DOOWLG�XQGHU�DYWDOHW�
|YHUHQVNRPPHOVHQ��.UDYHW�EHWUlIIDQGH
DWW�UHGRYLVQLQJHQ�VNDOO�YDUD�XSSVWlOOG�Sn
VDPPD�VlWW�VRP�EXGJHWV�UHVSHNWLYH�DWW
DOOD�EXGJHWDYYLNHOVHU�VNDOO�NRPPHQWHUDV
YHUNDU�GRFN�LQWH�KD�JnWW�IUDP�Gn�GHQQD
SXQNW�RIWD�VDNQDV�L�RUJDQLVDWLRQHUQDV
UHGRYLVQLQJ�

• 5HJOHU�VNDOO�ILQQDV�|YHU�KXU�GHVVD
NRQWUROOHU�VNDOO�GRNXPHQWHUDV�

• (QOLJW�QXYDUDQGH�UHJOHU�VNDOO�DOOW�QRWH�
UDWV�L�GRNXPHQWHW��DNWXHOOW�DUEHWVOlJH
$$��8WI|UGD�NRQWUROOHU�GRNXPHQWHUDV
GRFN�VlOODQ�

• 'HW�VNDOO�ILQQDV�HQ�DQVYDULJ�FKHI�VRP
NRQWUROOHUDU�DWW�GHVVD�UHJOHU�I|OMV�

• /LJJHU�LQRP�UHJLRQVHNUHWHUDUHQV�DQVYDU�
'HWWD�DUEHWVPRPHQW�lU�GRFN�LQWH�VlUVNLOW
XWWDODW�YDUI|U�NRQWUROOHU�VNHU�PHU
VSRUDGLVNW�

• +DQGOlJJDUQDV�DUEHWVEHVNULYQLQJ�VNDOO
YDUD�NODUD�RFK�W\GOLJD�YDG�JlOOHU
ILQDQVLHOO�LQIRUPDWLRQ�RFK�NRQWUROOHU�

• +DQGOlJJDUQD�lU�YlO�PHGYHWQD�RP�YLOND
PRPHQW�VRP�VNDOO�XWI|UDV�RFK�NRPPHU
PHG�GHQ�Q\D�SURMHNWPDQXDOHQ�HUKnOOD�HQ
ElWWUH�YlJOHGQLQJ�L�KXU�GHQ�VNDOO�XWI|UDV�

• +DQGOlJJDUQD�VNDOO�KD�HOOHU�KD�WLOOJnQJ
WLOO�DGHNYDW�NRPSHWHQV�

• .RPSHWHQV�ILQQV�DOOWLG�WLOOJlQJOLJ�PHQ
DQYlQGV�LQWH�DOOWLG�

• +DQGOlJJDUQD�VNDOO�O|SDQGH�XWELOGDV�L
ILQDQVLHOOD�IUnJRU�RP�KXU�NRQWUROOHQ�VNDOO
XWJ|UDV�

• %|U�XW|NDV�

5LVNEHG|PQLQJ
%HG|PQLQJVNULWHULHU �������������������,DNWWDJHOVHU

• $YYLNHOVHU�IUnQ�JRGNlQG�NRQWUROOPLOM|
VNDOO�DWWHVWHUDV�DY�|YHURUGQDG�FKHI�

• 5HJOHU�VDNQDV��$YYLNHOVHQ�lU�GRFN�L
SULQFLS�HM�WLOOnWHQ�RFK�YHUNDU�VlOODQ
I|UHNRPPD�

• 2UJDQLVDWLRQHUQDV�ILQDQVLHOOD�P|MOLJ�
KHWHU�DWW�IXOOI|OMD�SURMHNWHQ�VNDOO�SU|YDV�

• 'RNXPHQWHUDV�HM��'HQ�Q\D�SURMHNW�
PDQXDOHQ�KDU�NODUD�UHJOHU��,�PnQJD�IDOO
lU�'LDNRQLD�HQGD�ILQDQVLlUHQ�
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• 7\GOLJD�UHJOHU�VNDOO�ILQQDV�I|U�YLOND
nWDJDQGHQ�GHQ�HJQD�RUJDQLVDWLRQHQ�VNDOO
DFFHSWHUD�

• %LQGDQGH�RFK�PRUDOLVND�nWDJDQGH�VNDOO
GRNXPHQWHUDV�RFK�UDSSRUWHUDV�

• 'HQ�Q\D�SURMHNWPDQXDOHQ�KDU�NODUD
UHJOHU��6DPWOLJD�DYWDO�lU�VNULYQD�Sn�HWW
VnGDQW�VlWW�DWW�'LDNRQLD�DOGULJ�KDU
QnJRQ�ILQDQVLHOO�ULVN�

• $OOD�nWDJDQGHQ�ILQQV�GRNXPHQWHUDGH�L
DYWDO��ILQDQVLHOO�VDPPDQVWlOOQLQJ�VDNQDV�

.RQWUROODNWLYLWHWHU
%HG|PQLQJVNULWHULHU �������������������,DNWWDJHOVHU

• %XGJHW�XWIDOO�VNDOO�O|SDQGH�NXQQD�I|OMDV
XSS�

• 'LDNRQLDV�NUDY�Sn�RUJDQLVDWLRQHUQD�DWW
VDPPDQVWlOOD�RFK�NRPPHQWHUD�EXGJHW�
DYYLNHOVHU�HIWHUI|OMV�LQWH�DOOWLG��'HWWD
I|UVYnUDU�'LDNRQLDV�DQDO\V�NRQWUROO�

• 5LVNHQ�I|U�VW|OG�I|UVNLQJULQJDU�VNDOO
DOOWLG�EHG|PDV�

• 'LDNRQLD�EHV|NHU�O|SDQGH�DOOD�SURMHNW
RFK�UHDJHUDU�VQDEEW�Sn�HYHQWXHOOD
VLJQDOHU��%HG|PQLQJ�E\JJHU�KXYXG�
VDNOLJHQ�Sn�KDQGOlJJDUQDV�SHUVRQOLJD
HUIDUHQKHW�IUnQ�UHVSHNWLYH�RUJDQLVDWLRQ�

• 6WDELOLWHWHQ�RFK�NYDOLWHWHQ�Sn�RUJDQLVD�
WLRQHUQDV�DGPLQLVWUDWLYD�NDSDFLWHW�VNDOO
O|SDQGH�SU|YDV�

• *|UV�L�VDPEDQG�PHG�'LDNRQLDV�O|SDQGH
EHV|N��'LDNRQLDV�UlWW�DWW�XWI|UD�VWLFN�
SURYVNRQWUROOHU�XWQ\WWMDV�GRFN�VlOODQ�

• %XGJHW�VNDOO�MlPI|UDV�PHG�OlPSOLJD
QRUPHU�RFK�Q\FNHOWDO�

• %XGJHWHQ�JUDQVNDV�DY�KDQGOlJJDUHQ�RFK
GLVNXWHUDV�PHG�|YULJD�PHGDUEHWDUH�Sn
UHJLRQNRQWRUHW��1nJRW�GLUHNW�VW|G�L�IRUP
DY�Q\FNHOWDO�ILQQV�GRFN�LQWH�

• 8WIDOO�²�%XGJHWV�VNDOO�DQDO\VHUDV�RFK
EHG|PDV�

• *|UV�KXYXGVDNOLJHQ�Sn�WRWDOQLYn�RFK
GRNXPHQWHUDV�LQWH�Sn�HWW�HQKHWOLJW�VlWW�

• gYULJD�NUDY�HQOLJW�DYWDOHW�VNDOO�I|OMDV
XSS�

• 6DPWOLJD�NUDY�I|OMV�XSS��*RGNlQGD
DYYLNHOVHU�GRNXPHQWHUDV�GRFN�YDQOLJHQ
LQWH�
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,QIRUPDWLRQ
%HG|PQLQJVNULWHULHU ������������������,DNWWDJHOVHU

• 6\QSXQNWHU�IUnQ�RUJDQLVDWLRQHUQDV
UHYLVRUHU�VNDOO�I|OMDV�XSS�

• 5HYLVLRQVEHUlWWHOVH�WDV�DOOWLG�LQ�
(YHQWXHOOD�PDQDJHPHQW�OHWWHUV�EHJlUV
GRFN�LQWH�YDUI|U�DOOD�V\QSXQNWHU�HM
NRPPHU�WLOO�'LDNRQLDV�NlQQHGRP�
5HJHOEXQGQD�P|WHQ�PHG�UHYLVRUHUQD
I|UHNRPPHU�HM�

• /lPSOLJ�GRNXPHQWDWLRQ�VNDOO�WLOOVWlOODV
DQVYDULJ�FKHI�LQQDQ�XWEHWDOQLQJ�VNHU�

• 8WDQRUGQLQJVGRNXPHQW�JHU�LGDJ�LQJHQ
LQIRUPDWLRQ�RP�YLOND�NRQWUROOHU�VRP
VNHWW�HOOHU�YLOND��DYYLNHOVHU�VRP�I|UH�
OLJJHU�

• +DQGOlJJDUQD�VNDOO�HUKnOOD�OlPSOLJD
FKHFNOLVWRU��DUEHWVLQVWUXNWLRQHU�

• 6DNQDV�LGDJ��'HQ�Q\D�SURMHNWPDQXDOHQ
JHU�GRFN�YLVV�YlJOHGQLQJ�

• 5HJOHU�RFK�ULNWOLQMHU�VNDOO�YDUD�W\GOLJW
NRPPXQLFHUDGH�

• bU�LGDJ�DY�PHU�LQIRUPHOO�QDWXU��'HQ�Q\D
SURMHNWPDQXDOHQ�lU��GRFN�EUD�

• .RPPXQLNDWLRQHQ�PHOODQ�KDQGOlJJDUH
RFK�PHG�DQVYDULJD�FKHIHU�VNDOO�VNH
O|SDQGH�

• )XQJHUDU�EUD�JHQRP�GH�YHFNRP|WHQ
VRP�VDPWOLJD�UHJLRQNRQWRU�KDU��5HJLRQ�
VHNUHWHUDUQD�InU�DOOWLG�NRSLD�Sn�GHVVD
SURWRNROO��5HJLRQNRQWRUHQ�VWlPPHU
DOOWLG�DY�DOOD�YLNWLJD�IUnJRU�PHG�UHJLRQ�
VHNUHWHUDUHQ�

• 'H�HNRQRPLVND�XWIDOOHQ�L�UHVSHNWLYH
SURMHNW�E|U�O|SDQGH�NRPPXQLFHUDV�

• 5DSSRUWHULQJ�VNHU�KXYXGVDNOLJHQ�L�IRUP
DY�RP�UHJLRQNRQWRUHQ�NDQ�P|WD�VLQD
XWEHWDOQLQJVSODQHU�HOOHU�HM��1nJRQ
VDPODG�UDSSRUWHULQJ�|YHU�SURMHNWHQ
HNRQRPLVN�UHGRYLVQLQJ�VNHU�HM�
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7LOOV\Q
%HG|PQLQJVNULWHULHU �������������������,DNWWDJHOVHU

• )LQQV�NYDOLILFHUDGH�H[WHUQD�UHYLVRUHU�Sn
DOOD�SURMHNW�

• -D�

• .RQWUROOHUDV�O|SDQGH�DWW�IDVWVWlOOGD
UHJOHU�I|OMV�Sn�UHJLRQNRQWRUHQ�

• 6YnUW�LGDJ�DWW�XWI|UD�Gn�UHJHOYHUNHW�L
PnQJD�DYVHHQGHQ�HM�lU�GRNXPHQWHUDW�
.RQWUROOHU�VNDOO�XWI|UDV�DY�UHJLRQ�²
VHNUHWHUDUHQ�

• .RQWUROOHUD�O|SDQGH�DWW�UHJLRQ
VHNUHWHUDUHQ�KDU�I|OMW�IDVWVWlOOGD�UHJOHU�

• (QEDUW�YLD�PXQWOLJD�DYVWlPQLQJDU�

• 6NHU�H[WHUQ�XWYlUGHULQJ�DY�DOOD�VW|UUH
SURMHNW�

• (QOLJW�XSSJLIW�VNDOO�GHWWD�VNH��)XQJHUDU
GRFN�LQWH�Sn�DOOD�UHJLRQNRQWRU�

����� �5DSSRUWHULQJ�DY�YHUNVDPKHWVUHVXOWDW�WLOO�ILQDQVLlU��6(.$�

%HG|PQLQJVNULWHULHU ���������������������������������,DNWWDJHOVHU

• 8QGHUODJ�I|U�LQQHKnOO�L�UDSSRUW�ILQQV
GRNXPHQWHUDW�I|U�UHVS�SURMHNW�

• 6DPEDQG�PHOODQ�UDSSRUW�RFK�XQGHUODJ
lU�HM�KHOW�NODUW�

• %HG|PQLQJ�DY�XSSQnGGD�UHVXOWDW�J|UV
HIWHU�HQ�EHG|PQLQJVPDOO�

• %HG|PQLQJVPDOO�VDNQDV��%HG|PQLQJDU
VNHU�Sn�LQGLYLGXHOO�EDVLV�DY�UHVSHNWLYH
KDQGOlJJDUH�

• 5XWLQ�ILQQV�DWW�UDSSRUWHULQJHQ�WLOO
ILQDQVLlU�JUDQVNDV�LQRP�RUJDQLVDWLRQ�

• 5XWLQ�VDNQDV�

• 5DSSRUWLQQHKnOOHW�VNDOO�YDUD�WLOOI|UOLWOLJW
RFK�VYDUD�PRW�ILQDQVLlUHQV�UHGRYLV�
QLQJVNUDY�

• %HG|PQLQJ�DY�PnOXSSI\OOHOVH�J|UV�Sn
GHOYLV�VXEMHNWLYD�JUXQGHU��5DSSRU�
WHULQJHQ�WLOO�6(.$�lU�L�|YULJW�XSSULNWLJ�
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����� �5DSSRUWHULQJ�DY�HNRQRPLVNW�UHVXOWDW�WLOO�ILQDQVLlU��6(.$�

%HG|PQLQJVNULWHULHU ��������������������������������,DNWWDJHOVHU

• 5HGRYLVQLQJHQ�VNDOO�YDUD�DYVWlPEDU� • 'HQ�ILQDQVLHOOD�UHGRYLVQLQJHQ�WLOO�6(.$
E\JJHU�KHOW�Sn�GHQ�XUVSUXQJOLJD
DQV|NDQ��cWHUUDSSRUWHULQJ�VNHU�VnOHGHV
PHG�XWJnQJVSXQNW�IUnQ�GH�SURMHNW�VRP
UHGRYLVDWV�

• $YYLNHOVHQ�VNDOO�W\GOLJW�IUDPJn� • 'n�VDPWOLJD�XWEHWDOQLQJDU�JnU�GLUHNW
IUnQ�'LDNRQLDV�KXYXGNRQWRU�WLOO
UHVSHNWLYH�RUJDQLVDWLRQ�I|UHNRPPHU�L
SULQFLS�HQEDUW�DYYLNHOVHU�QlU�XWEHWDOQLQJ
HM�VNHWW�HOOHU�YLG�RPI|UGHOQLQJ�PHOODQ
SURMHNW�

• /lPSOLJD�NRQWUROOHU�VNDOO�ILQQDV� • 6DPWOLJD�XWEHWDOQLQJDU�KDU�HWW�IXOO�
VWlQGLJW�XWDQRUGQLQJVGRNXPHQW�PHG
JRGNlQQDQGH�IUnQ�UHJLRQNRQWRUHW�RFK
DWWHVW�IUnQ�KXYXGNRQWRUHW��9LG�DYYLNHOVHU
OlPQDV�VHSDUDW�NRPPHQWDU��1nJRQ
NRSSOLQJ�WLOO�PnO�UHVSHNWLYH�PnO�
XSSI\OOHOVH�ILQQV�HM�

��� 8WYlUGHULQJ

����� 'LDNRQLDV�YHUNVDPKHW

%HG|PQLQJVNULWHULHU ��������������������������������,DNWWDJHOVHU

• 5XWLQHU�I|U�XWYlUGHULQJ�VNDOO�ILQQDV� • 8WYlUGHULQJVUXWLQHU�VDNQDV�
$UEHWH�KDU�SnE|UMDWV�PHG�DWW�XWYHFNOD
LQGLNDWRUHU�I|U�PlWQLQJ�DY�PnOXSS�
I\OOHOVH�LQRP�SURJUDP�0lQVNOLJD
UlWWLJKHWHU�RFK�GHPRNWUDWL�
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����� (QVNLOGD�SURMHNW

%HG|PQLQJVNULWHULHU ���������������������������������,DNWWDJHOVHU

• 5XWLQ�VNDOO�ILQQDV�I|U�WLGSXQNW�RFK
WLOOYlJDJnQJVVlWW�DWW�XWYlUGHUD�SURMHNW�

• (QOLJW�UXWLQ�VNDOO�SDUWQHU�J|UD
XWYlUGHULQJ�DY�PnOXSSI\OOHOVH�RFK
UHVXOWDW�LQQDQ�I|UQ\HOVH�DY�DYWDO��9LG
OlQJUH�VDPDUEHWH��|YHU���nU��VNDOO
SURMHNWHW�XWYlUGHUDV�H[WHUQ�SDUW
�XQLYHUVLWHW�HOOHU�G\OLNW���([WHUQD
XWYlUGHULQJDU�VNHU�LQWH�UHJHOPlVVLJW�

• 8WYlUGHULQJVUDSSRUWHU�JHU�XQGHUODJ�I|U
EHG|PQLQJ�DY�PnOXSSI\OOHOVH�HWF�XWLIUnQ
DQV|NDQ�

• 5DSSRUWHU�IUnQ�SDUWQHUV�JHU�VlOODQ
WLOOUlFNOLJW�XQGHUODJ�I|U�EHG|PQLQJ�DY
PnOXSSI\OOHOVH�DY�I|OMDQGH�VNlO�
�� PnOHQ�lU�LQULNWQLQJVPnO�RFK�lU�GlUI|U

LQWH�XSSI|OMQLQJVEDUD�
�� GDWD�PlWQLQJDU�I|U�YHUNOLJKHWHQ
LQQDQ� SURMHNWHW�SnE|UMDGHV
VDNQDV�L�UHJHO
� �W�H[�EHWU��NYLQQRUV�GHODNWLJKHW��
�� GDWD�PlWQLQJDU�DYVHHQGH�HIIHNWHU�DY�

SURMHNWHW�VDNQDV�
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78=6)07)2 *Ó6 -28)62%8-32)008 98:)'/0-2+77%1%6&)8)

4SWXEHVIWW� ��� �� 7XSGOLSPQ� &IW¸O� 7ZIEZÇKIR ��� 7XSGOLSPQ
8IPIJSR� ������ �� ��� 8IPIJE\� ����� �� ���
8IPIKVEQ� WMHE WXSGOLSPQ� 8IPI\� ����� WMHE WXLPQ� 4SWXKMVS� � �� ����� 3VK� RV� �����������
7MHEW LIQWMHE� LXXT���[[[�WMHE�WI

944(6%+7&)7/6-:2-2+���7=78)16):-7-32�%:�(-%/32-%

��&%/+692(

6LGD�VWlOOV�LQI|U�|NDGH�NUDY�EO�D��YDG�DYVHU�HIIHNWLYLWHW�RFK�UHVXOWDWUHGRYLVQLQJ�L
XWYHFNOLQJVVDPDUEHWHW��6LGD�lJHU�LQRP�UDPHQ�I|U�VLWW�NRQWUROODQVYDU�DWW�I|OMD�XSS
DWW�ELVWnQGVPHGOHQ�DQYlQGV�HIIHNWLYW�I|U�DYVHGGD�lQGDPnO�RDYVHWW�KXU�PHGOHQ
NDQDOLVHUDWV��6LGDV�JUXQGOlJJDQGH�V\QVlWW�YDG�JlOOHU�lJDUVNDSHW�WLOO�LQVDWVHU
LQQHElU�DWW�VDPDUEHWVSDUWQHUQ�KDU�DQVYDUHW�I|U�JHQRPI|UDQGHW��'HWWD�KDU�VRP
NRQVHNYHQV�DWW�VDPDUEHWVSDUWQHUQ�L�VLQ�DGPLQLVWUDWLRQ�KDU�HWW�DQVYDU�lYHQ�I|U
NRQWUROOHQ�DY�YHUNVDPKHWHQ�

6(.$V�VDPDUEHWH�PHG�UDPRUJDQLVDWLRQHUQD�E\JJHU�L�K|J�JUDG�Sn�I|UWURHQGH�VRP
IRUGUDU�XSSI|OMQLQJ�I|U�HIIHNWLY�VW\UQLQJ�RFK�I|U�DOOPlQKHWHQV�WLOOLW��6(.$�KDU
EHVOXWDW�VLJ�I|U�DWW�lJQD�PLQGUH�WLG�nW�I|UJUDQVNQLQJ�DY�SURMHNWDQV|NQLQJDU�I|U�DWW�L
VWlOOHW�OlJJD�WRQYLNW�Sn�DWW�I|OMD�XSS�RUJDQLVDWLRQHUQDV�YHUNVDPKHW�RFK�GHUDV�VlWW
DWW�EHGULYD�VDPDUEHWH��6WUlYDQ�lU�DWW�In�ElWWUH�NYDOLWHW�L�DQV|NQLQJDU��|NDG
HIIHNWLYLWHW�LQRP�RUJDQLVDWLRQHUQD�RFK�HWW�ElWWUH�VDPDUEHWH�PHOODQ
RUJDQLVDWLRQHUQD�RFK�6LGD�

(WW�YLNWLJW�LQVWUXPHQW�I|U�6LGD�L�ELGUDJVJLYQLQJHQ�lU�GRNXPHQWDWLRQ�L�IRUP�DY
nUVUHGRYLVQLQJDU��YHUNVDPKHWVSODQHULQJDU��DQV|NQLQJDU�HWF�IUnQ
UDPRUJDQLVDWLRQHUQD��6\VWHPUHYLVLRQHQ�V\IWDU�WLOO�DWW�DQDO\VHUD�KXUXYLGD
RUJDQLVDWLRQHQV�LQWHUQD�VW\U��RFK�NRQWUROOV\VWHP�JDUDQWHUDU�NYDOLWpQ�RFK
WUlIIVlNHUKHWHQ�L�GHQQD�GRNXPHQWDWLRQ�RFK�Sn�HWW�PHU�|YHUJULSDQGH�SODQ
XWYlUGHUD�KXUXYLGD�RUJDQLVDWLRQHUQD�KDU�lQGDPnOVHQOLJD�V\VWHP�RFK�UXWLQHU�I|U
DWW�VW\UD�YHUNVDPKHWHQ�PRW�XSSVDWWD�YHUNVDPKHWVPnO�RFK�ELGUD�WLOO�DWW�GH�VYHQVND
ELVWnQGVSROLWLVND�PnOHQ�XSSI\OOV�

',$.21,$�EHILQQHU�VLJ�L�HQ�UHGDQ�SnJnHQGH�RPIDWWDQGH�LQWHUQ
I|UlQGULQJVSURFHVV�DYVHHQGH�EODQG�DQQDW�DGPLQLVWUDWLRQ��UHVXOWDWUHGRYLVQLQJ�
PHWRGXWYHFNOLQJ�RFK�GDWRUVW|G�PHG�PnOHW�DWW�IXQJHUD�ElWWUH�RFK�HIIHNWLYDUH
JHQWHPRW�VnYlO�PnOJUXSSHU�VRP�ILQDQVLlUHU�

',$.21,$�KDU�PRW�EDNUXQG�DY�VLQ�HJHQ�SnJnHQGH�SURFHVV�EHWW�RP�DWW�EOL
SLORWIDOOHW�EODQG�GH�V\VWHPUHYLVLRQHU�DY�VDPWOLJD�UDPRUJDQLVDWLRQHU�VRP�6LGD�DYVHU
JHQRPI|UD�LQRP�GH�NRPPDQGH�WUH�WLOO�I\UD�nUHQ��3n�Vn�VlWW�NDQ�V\VWHPUHYLVLRQHQ
Sn�ElVWD�VlWW�IXQJHUD�VRP�VW|G�WLOO�GHQ�HJQD�I|UlQGULQJVSURFHVVHQ��(Q
|YHUHQVNRPPHOVH�KDU�GlUI|U�WUlIIDWV�PHG�',$.21,$�RP�DWW�6LGD�XQGHU�����
VNDOO�JHQRPI|UD�HQ�V\VWHPUHYLVLRQ�DY�RUJDQLVDWLRQHQ�

6(.$�(2�HQKHWHQ

0DWKLDV�.U�JHU
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����7]WXIQVIZMWMSR�SGL�OETEGMXIXWWXYHMI

7LGLJDUH�KDU�6LGD�JHQRPI|UW�Vn�NDOODGH�NDSDFLWHWVVWXGLHU�DY�UDPRUJDQLVDWLRQHUQD�
*UlQVGUDJQLQJHQ�PHOODQ�NDSDFLWHWVVWXGLH�RFK�V\VWHPUHYLVLRQ�NDQ�YDUD�VYnU�RFK
|YHUODSSQLQJDU�lU�LQRP�YLVVD�RPUnGHQ�RIUnQNRPOLJD��$OOPlQW�NDQ�VlJDV�DWW�

• .DSDFLWHWVVWXGLHQ�KDU�HWW�EUHWW�RFK�|YHUJULSDQGH�IRNXV�RFK�JUDQVNDU
PnOXSSI\OOHOVH��SODQHULQJ��DGPLQLVWUDWLRQ��UHVXUVHU�HWF�I|U�DWW�DYJ|UD�NYDOLWpQ�L
ELVWnQGYHUNVDPKHWHQ�VRP�RUJDQLVDWLRQHQ�EHGULYHU�

• 6\VWHPUHYLVLRQHQ�KDU�HWW�VPDODUH�RFK�PHU�GMXSORGDQGH�IRNXV�RFK�DQDO\VHUDU�KXU
RUJDQLVDWLRQHQ�DUEHWDU��LVWlOOHW�I|U�PHG�YDG��JHQRP�DWW�JUDQVND�UXWLQHU�RFK
V\VWHP�LQRP�RUJDQLVDWLRQHQ�VRP�JDUDQWHUDU�WLOOI|UOLWOLJKHWHQ�L�DUEHWHW�RFK
UDSSRUWHULQJHQ�

��7=*8)

6\IWHW�PHG�V\VWHPUHYLVLRQHQ�lU�

DWW�JUDQVND�UHOHDELOLWHWHQ�RFK�YDOLGLWHWHQ�L�GH�V\VWHP�I|U�YHUNVDPKHWV��RFK�HNRQRPLVW\UQLQJ�VRP
H[LVWHUDU�LQRP�',$.21,$�RFK�

Sn�JUXQGYDO�DY�JUDQVNQLQJHQ�DYJ|UD�RP�GHQ�GRNXPHQWDWLRQ�VRP�HQOLJW�JlOODQGH�DYWDO�LQNRPPHU
WLOO�6LGD�nWHUVSHJODU�YHUNOLJD�I|UKnOODQGHQ�RFK�GlUI|U�NDQ�DQVHV�IXQJHUD�VRP�JRWW�EHVOXWVXQGHUODJ
I|U�6LGD�L�KDQGOlJJQLQJVSURFHVVHQ

��944(6%+)8

6\VWHPUHYLVLRQ�VNDOO�LQQHIDWWD�KHOD�',$.21,$6�RUJDQLVDWLRQVNHGMD��VnYlO
KHPPDRUJDQLVDWLRQHQ�VRP�HWW�UHJLRQNRQWRU�L�$IULND��$VLHQ�HOOHU�/DWLQDPHULND�

8SSGUDJHW�RPIDWWDU�.DUWOlJJQLQJ�RFK�GRNXPHQWDWLRQ��$QDO\V�RFK
5HNRPPHQGDWLRQHU�L�KXYXGVDN�HQOLJW�QHGDQVWnHQGH��.RQVXOWHQ�NDQ��HIWHU
DYVWlPQLQJ�PHG�6LGD��lYHQ�LQNOXGHUD�HOOHU�H[NOXGHUD�RPUnGHQ�I|U�DWW�Sn�ElVWD�VlWW
ERUJD�I|U�HQ�JHQRPI|UEDU�RFK�NYDOLWDWLY�VWXGLH�

����/EVXPÇKKRMRK�SGL�HSOYQIRXEXMSR

������9HUNVDPKHWVVW\UQLQJ

6\VWHP�RFK�UXWLQHU�I|U��VDPW�GRNXPHQWDWLRQ�DY�

��YHUNVDPKHWVSODQHULQJ�

��PnOIRUPXOHULQJDU�

��UHVXOWDWPlWQLQJ�

��YDO�DY�VDPDUEHWVSDUWQHUV�

��XSSI|OMQLQJ�DY�LQVDWVHU�
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��DYYLNHOVHUDSSRUWHULQJ�

��XWYlUGHULQJ�

��nWHUUDSSRUWHULQJ

������(NRQRPLVW\UQLQJ

6\VWHP�RFK�UXWLQHU�I|U��VDPW�GRNXPHQWDWLRQ�DY�

��DYWDO�RFK�XSSI|OMQLQJ�DY�DYWDOVHQOLJD�I|USOLNWHOVHU�

��PHGHOV|YHUI|ULQJ�RFK�NDVVDKnOOQLQJ�

��EXGJHWHULQJ�

��EHIUlPMDQGH�DY�JRG�DGPLQLVWUDWLRQ��WUDQVSDUHQV�L�PHGHOVKDQWHULQJHQ�RFK
PRWYHUNDQGH�DY�NRUUXSWLRQ

�������gYULJD�RPUnGHQ�YLOND�6LGD�|QVNDU�In�EHO\VWD

6\VWHP�RFK�UXWLQHU�I|U��VDPW�GRNXPHQWDWLRQ�DY�

��XSSKDQGOLQJ�

��VlNHU�I|UYDULQJ�DY�YLNWLJD�KDQGOLQJDU�RFK�DQGUD�KDQGOLQJDU�DY�VWRUW�YlUGH

����%REP]W�SGL�FIH¸QRMRK

$QDO\V�RFK�EHG|PQLQJ�DY�NDUWODJGD�RPUnGHQ�PHG�DYVHHQGH�Sn�UHOHDELOLWHW�RFK
YDOLGLWHW��VDPW�JHQHUHOO�EHG|PQLQJ�PHG�DYVHHQGH�Sn�UDSSRUWHULQJHQ�WLOO�6LGD�RFK
VLJQDOHU�LQRP�GHQ�HJQD�RUJDQLVDWLRQHQ

����6IOSQQIRHEXMSRIV

8SSGUDJHW�VNDOO�XWP\QQD�L��UHNRPPHQGDWLRQHU�RFK�nWJlUGVSODQ�U|UDQGH
RYDQQlPQGD�SXQNWHU��6\VWHPUHYLVLRQHQV�NODUD�IRNXV�lU�',$.21,$V�UXWLQHU�RFK
V\VWHP��PHQ�GHW�VWnU�NRQVXOWHQ�IULWW�DWW�LQNOXGHUD�UHNRPPHQGDWLRQHU�WLOO�6LGD��L�GHQ
PnQ�GHW�NDQ�DQVHV�UHOHYDQW�I|U�DWW�IUlPMD�V\IWHW�PHG�V\VWHPUHYLVLRQHQ�

��944(6%+)87�+)231*Ó6%2()

$QVYDULJ�I|U�XSSGUDJHW�VNDOO�YDUD�HQ�DY�6LGD�XSSKDQGODG�RFK�DY�',$.21,$
JRGNlQG�NRQVXOW��.RQVXOWHQ�VNDOO�KD�VW|G�DY�NRQWDNWSHUVRQHU�IUnQ�',$.21,$
RFK�6LGD�

��1)83(

8SSGUDJHW�VNDOO�JHQRPI|UDV�JHQRP�VWXGLHU�DY�WLOOJlQJOLJ�GRNXPHQWDWLRQ�YLG
',$.21,$V�KXYXGNRQWRU�L�6WRFNKROP��YLG�HWW�UHJLRQNRQWRU�VDPW�YLG�6LGD�
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LQWHUYMXHU�PHG�SHUVRQDO�YLG�',$.21,$�L�6WRFNKROP��UHJLRQNRQWRU�VDPW�6LGD
RFK�NRQWDNWHU�PHG�',$.21,$V�UHYLVRU��$WW�L�|YULJW�GHILQLHUD�PHWRGHQ�I|U
JHQRPI|UDQGHW�|YHUOlPQDV�WLOO�NRQVXOWHQ�

'n�6LGD�KDU�I|U�DYVLNW�DWW�JHQRPI|UD�V\VWHPUHYLVLRQ�DY�VDPWOLJD�UDPRUJDQLVDWLRQHU�
RFK�I|U�DWW�V\VWHPUHYLVLRQHQ�VNDOO�YDUD�MlPI|UEDU�PHG�HYHQWXHOOD�IUDPWLGD
V\VWHPUHYLVLRQHU�DY�VDPPD�RUJDQLVDWLRQ��E|U�XSSUHSEDUKHWHQ�L�I|UIDUDQGHW�EHDNWDV�

��8-(40%2

6OXWUDSSRUWHQ�VNDOO�SUHVHQWHUDV�WLOO�6LGD�LQQDQ�GHQ����QRYHPEHU������

��6%44368)6-2+

5HGRYLVQLQJ�DY�XSSJLIWHUQD�XQGHU�UXEULN����XSSGUDJHW��VNDOO�J|UDV�L�HQ�VNULIWOLJ
UDSSRUW�RFK�|YHUOlPQDV�WLOO�6LGDV�L�IRUP�DY�HQ�GLVNHWW�NRPSDWLEHO�PHG�0LFURVRIW
:LQGRZV�RSHUDWLYV\VWHP�

)|U�DWW�JHPHQVDPW�JDUDQWHUD�DWW�UDSSRUWHQ�L�VW|UVWD�P|MOLJD�PnQ�NRPPHU�DWW
XWJ|UD�HWW�EUD�XQGHUODJ�I|U�I|UElWWULQJ��VNDOO�I|OMDQGH�DYVWlPQLQJVWLOOIlOOHQ�PHG
6LGD�RFK�',$.21,$�EHDNWDV�

• Gn�HQ�I|UVWD�NDUWOlJJQLQJ�DY�WLOOJlQJOLJW�PDWHULDO�VNHWW��VNDOO�RPInQJHW�Sn
V\VWHPUHYLVLRQHQ�GLVNXWHUDV�I|U�DWW�DYJ|UD�YDG�VRP�lU�UHDOLVWLVNW�RFK
IUDPNRPOLJW�LQRP�GHQ�JLYQD�WLGVUDPHQ�RFK�YDU�W\QJGSXQNWHQ�E|U�OLJJD�

• LQQDQ�UDSSRUWVNULYQLQJHQ�SnE|UMDV�VNDOO�HWW�P|WH�KnOODV�I|U�DWW�GLVNXWHUD
HYHQWXHOOD�SUREOHP�LQI|U�XSSOlJJHW�RFK�LQQHKnOOHW��L�UDSSRUWHQ�

• HWW�XWNDVW�WLOO�VOXWUDSSRUWHQ�VNDOO�GLVNXWHUDV�I|U�DWW�JDUDQWHUD�P|MOLJKHWHQ�DWW
NRPPHQWHUD�HYHQWXHOOD�VDNIHO�RFK�PLVVI|UVWnQG�

(Q�VOXWUDSSRUW�RPIDWWDQGH�PD[����VLGRU�H[NOXVLYH�ELODJRU�VNDOO�DYOlPQDV�WLOO�6LGD
VHQDVW�WUH�YHFNRU�GlUHIWHU�

5DSSRUWHQ�VNDOO�GLVSRQHUDV�L�KXYXGVDNOLJ�|YHUHQVVWlPPHOVH�PHG�8SSGUDJHW�
SXQNW���

��Ó:6-+8

.RQVXOWHQ�VND�Sn�EHJlUDQ�DY�6LGD�HOOHU�',$.21,$�VWn�WLOO�I|UIRJDQGH�I|U
GLVNXVVLRQ�RP�UHNRPPHQGDWLRQHU�RFK�VOXWVDWVHU�

)|U�6LGDV�HJHQ�NRPSHWHQVXWYHFNOLQJ�VNDOO�GHW�ILQQDV�P|MOLJKHW�I|U�HYHQWXHOO
SHUVRQDO�IUnQ�6LGD�DWW�PHGI|OMD�YLG�IlOWEHV|NHW�
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