
(

3URFXUHPHQW�(IILFLHQF\�DQG�9DOXH�
IRU�0RQH\�0HDVXUHPHQW�
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(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH� � �

&RQWHQWV

� ,QWURGXFWLRQ

� %DFNJURXQG�

� 'HYHORSPHQW�RI�WKH�*XLGDQFH�
�

� $SSOLFDELOLW\�

� 0HWKRGRORJLHV�IRU�WKH�&DOFXODWLRQ�RI�3URFXUHPHQW�(IILFLHQF\�
,PSURYHPHQWV�

$QQH[�� 7HFKQLFDO�1RWHV�

$QQH[�� ([DPSOHV�RI�JDLQV�FDWHJRULHV�DQG�PHDVXUHPHQW�
DSSURDFKHV�

�



(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH�

� ,QWURGXFWLRQ�

���

���� 6SHQGLQJ�5HYLHZ�������65����LQFOXGHG�WZR�+0�7UHDVXU\��+07��WDUJHWV�WKDW�UHODWH�WR�
LPSURYLQJ�SURFXUHPHQW�LQ�WKH�SXEOLF�VHFWRU��

� WR�LPSURYH�SXEOLF�VHUYLFHV�E\�ZRUNLQJ�ZLWK�GHSDUWPHQWV�WR�KHOS�WKHP�PHHW�WKHLU�36$�
WDUJHWV��MRLQW�ZLWK�&DELQHW�2IILFH���DQG�HIILFLHQF\�WDUJHWV�DPRXQWLQJ�WR����EQ�D�\HDU�E\�
���������FRQVLVWHQWO\�ZLWK�WKH�ILVFDO�UXOHV��DQG��

�
� WR�GHOLYHU�D�IXUWKHU����EQ�VDYLQJ�E\���������LQ�FHQWUDO�FLYLO�JRYHUQPHQW�SURFXUHPHQW��

WKURXJK�LPSURYHPHQWV�LQ�WKH�VXFFHVV�UDWH�RI�SURJUDPPHV�DQG�SURMHFWV�DQG�WKURXJK�RWKHU�
FRPPHUFLDO�LQLWLDWLYHV��WKLV�LV�UHIHUUHG�WR�EHORZ�DV�WKH�µ9DOXH�IRU�0RQH\¶�RU�µ9I0¶�WDUJHW����

�
���� 7KH ILUVW�WDUJHW�DSSOLHV�WR�WKH�HQWLUH�SXEOLF�VHFWRU�DQG�SURJUHVV�LV�UHSRUWHG�E\�'HSDUWPHQWV�WR�

WKH�(IILFLHQF\�7HDP�LQ�WKH�2IILFH�RI�*RYHUQPHQW�&RPPHUFH��2*&���DQG�E\�/RFDO�$XWKRULWLHV�
LQ�WKHLU�$QQXDO�(IILFLHQF\�6WDWHPHQWV��$(6���7KH�HIILFLHQF\�JDLQV�DJUHHG�E\�HDFK�'HSDUWPHQW�
ZLOO�EH�DFKLHYHG�IURP�VL[�ZRUNVWUHDPV��RQH�RI�ZKLFK�LV�SURFXUHPHQW��:KLOVW�WKHUH�LV�QR�
UHTXLUHPHQW�WR�UHSRUW�VDYLQJV�E\�ZRUNVWUHDP�KHDGLQJ��D�QXPEHU�RI�'HSDUWPHQWV�KDYH�
LQGLFDWHG�WKDW�WKH\�ZLOO�GR�VR��7KLV�JXLGDQFH�WKHUHIRUH�VHWV�RXW�WKH�DSSURDFK�WR�WKH�
PHDVXUHPHQW�RI�WKHVH�SURFXUHPHQW�HIILFLHQF\�JDLQV��

 
���� 7KH VHFRQG�9I0�WDUJHW�EXLOGV�RQ�D�WDUJHW�VHW�LQ�6SHQGLQJ�5HYLHZ������DQG�DJDLQ�LQ��������,W�

DSSOLHV�VROHO\ WR�&HQWUDO�&LYLO�*RYHUQPHQW�SURFXUHPHQW�DQG�LV�PHDVXUHG�E\�DQ�HVWDEOLVKHG�
PHWKRGRORJ\��DJUHHG�E\�D�&HQWUDO�*RYHUQPHQW�LQWHUGHSDUWPHQWDO�JURXS�ZLWK�UHSUHVHQWDWLRQ�
IURP�WKH�1DWLRQDO�$XGLW�2IILFH��1$2���IROORZLQJ�ZLGH�FRQVXOWDWLRQ�ZLWK�DFDGHPLD��WKH�SULYDWH�
VHFWRU�DQG�SURIHVVLRQDO�ERGLHV��7KH�PHWKRGRORJ\�LQFOXGHV�VDYLQJV�UHSRUWHG�E\�'HSDUWPHQWV�
IURP�WKHLU�RZQ�GLUHFW�SURFXUHPHQW��VDYLQJV�DFKLHYHG�E\�FHQWUDO�FROODERUDWLYH�SURMHFWV�
2*&EX\LQJ�VROXWLRQV��2*&E�V��DQG�&HQWUDO�2IILFH�RI�,QIRUPDWLRQ��&2,��FRQWUDFWV��DQG�FRVW�
DYRLGDQFH�PDGH�E\�XQGHUWDNLQJ�*DWHZD\�UHYLHZV��

�
���� 7KH W\SHV�RI�SURFXUHPHQW�LPSURYHPHQW�WKDW�FRXQW�DV�HIILFLHQF\�JDLQV�RU�YDOXH�IRU�PRQH\�

VDYLQJV�DUH��WR�D�FRQVLGHUDEOH�H[WHQW��V\QRQ\PRXV��DV�WKH�GLDJUDP�RYHUOHDI�LOOXVWUDWHV���
+RZHYHU��WKHUH�DUH�VRPH�GLIIHUHQFHV�LQ�WKH�FDOFXODWLRQ�RI�HDFK��7KH�IROORZLQJ�WDEOH�VHWV�RXW�
ZKLFK�VDYLQJV�FDWHJRULHV�VKRXOG�EH�UHFRUGHG�IRU�HDFK�WDUJHW�DQG�KRZ�WKH�SURFHVV�LV�H[SHFWHG�
WR�RSHUDWH��'HWDLOHG�JXLGDQFH�RQ�KRZ�WR�FDOFXODWH�VDYLQJV�IRU�HDFK�FDWHJRU\�LV�VHW�RXW�LQ�
6HFWLRQ���RI�WKLV�JXLGDQFH��ZLWK�H[DPSOHV�RI�KRZ�GLIIHUHQW�SURFXUHPHQW�VFHQDULRV�JHQHUDWH�
HIILFLHQF\�JDLQV�SURYLGHG�LQ�$QQH[����



(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH� � �

���� *LYHQ�WKH�RYHUODS�EHWZHHQ�WKH�WZR��LW�LV�HQYLVDJHG�WKDW�'HSDUWPHQWDO�UHWXUQV�IRU�WKH�9I0�
WDUJHW�ZLOO�DOVR�EH�XVHG�E\�'HSDUWPHQWV�DV�D�FRQWULEXWLRQ�WR�WKHLU�FDOFXODWLRQ�RI�SURFXUHPHQW�
HIILFLHQF\�JDLQV�IRU�WKHLU�HIILFLHQF\�WDUJHW���6DYLQJV�WKDW�DUH�FDOFXODWHG�FHQWUDOO\�IRU�WKH�9I0�
WDUJHW�±�2*&E�V��&2,�FRQWUDFWV�DQG�3XEOLF�3ULYDWH�3DUWQHUVKLS��333��UHILQDQFLQJ�±�ZLOO�EH�
GLVDJJUHJDWHG�VR�WKDW�'HSDUWPHQWV�FDQ�DOVR�UHSRUW�WKHVH�DV�SDUW�RI�WKHLU�HIILFLHQF\�JDLQV���

���� 7KH IROORZLQJ�JXLGDQFH�WKHUHIRUH�VHWV�RXW�WKH�KLJK�OHYHO�DSSURDFK�WR�WKH�PHDVXUHPHQW�RI�
SURFXUHPHQW�HIILFLHQF\�JDLQV�DV�ZHOO�DV�9I0�UHWXUQV��7KLV�JXLGDQFH�EXLOGV�RQ�WKH�HVWDEOLVKHG�
9I0�PHWKRGRORJ\��2*&¶V�RQJRLQJ�PHWULFV�ZRUN��DQG�+0�7UHDVXU\�(IILFLHQF\�7HFKQLFDO�1RWHV�
�(71��JXLGDQFH���:H�DUH�JUDWHIXO�WR�SURFXUHPHQW�H[SHUWV�IURP�'HSDUWPHQWV�ZKR�KDYH�KHOSHG�
UHILQH�WKLV�PHWKRGRORJ\� 

���



(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH�

���

%X\LQJ�6ROXWLRQV�&2,�DFWXDO�
VDYLQJV�

([SOLFLWO\�
LQFOXGHV�
DSSURSULDWH�
VLPSOLILFDWLRQ�
RI�
VSHFLILFDWLRQ�
DQG�DOVR�
UHGXFLQJ�WKH�
TXDQWLW\�
SURFXUHG���
UHTXLUHPHQW�

2*&*DWHZD\70�

FRVW�UHGXFWLRQ���
DYRLGDQFH�

6PDOO�YDOXH�
WUDQVDFWLRQV

��

$FWXDO�UHGXFWLRQ�LQ�SURFXUHPHQW�
SURFHVV�FRVWV
�

$JJUHJDWHG�&RQWUDFWV�	�3URFXUHPHQW�
&OXVWHUV�

&RVW�UHGXFWLRQ�RQ�LWHPV�SXUFKDVHG�

,PSURYHG�TXDOLW\�IRU�VDPH�
SULFH�

33UURRFFXXUUHHPPHHQQWW��
((IIIILLFFLLHHQQFF\\��
**DDLLQQVV��

22**&&��99DDOOXXHH��
IIRRUU��00RRQQHH\\��
66DDYYLLQQJJVV��

VDYLQJV�

�SDUW�RI�WKLV�JDLQ�PLJKW�EH�DWWULEXWHG�WR�WKH�(IILFLHQF\�
3URJUDPPH�
�


�SURFXUHG�FROODERUDWLYHO\�RU�FDOFXODWHG�XVLQJ�WKH�/RZ�
9DOXH�&DOFXODWRU�ZKHUH�JDLQV�PDNH�XS�QR�PRUH�WKDQ�
����RI�WRWDO�H[SHQGLWXUH�

(IILFLHQF\�JDLQV�
DVVRFLDWHG�ZLWK�DVVHW�
PDQDJHPHQW�DQG�
GLVSRVDO�
��
 �FDVKDEOH�
3XEOLF�VHFWRU�VKDUH�3),�
UHILQDQFLQJ�



 
 

 
    

 
 
 
 
 
 

(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH� � �

�

��
6DYLQJV�&DWHJRU\� (IILFLHQF\� 0HWKRGRORJ\� 9I0� 0HWKRGRORJ\�

&RVW�UHGXFWLRQ�RQ�
LWHPV�SXUFKDVHG�
�SDUDJUDSK������

�
$FWXDO�SULFH�VDYLQJ�
�FDVKDEOH�JDLQ��

� $FWXDO�SULFH�VDYLQJ�

,PSURYHG�TXDOLW\�IRU�
VDPH�SULFH�
�SDUDJUDSK������

� 6DYLQJ�PDGH�DJDLQVW�
SULFH��QRQ�FDVKDEOH�JDLQ��

� 6DYLQJ�PDGH�DJDLQVW�SULFH�

3ULFH�VDYLQJ�IURP�
FROODERUDWLYH�
FRQWUDFWV���
DJJUHJDWHG�
SXUFKDVLQJ��QRQ�
2*&E�V�&2,��
�SDUDJUDSK������

�

$FWXDO�SULFH�VDYLQJ�
�FDVKDEOH�JDLQ����
&DOFXODWHG�E\�OHDG�
SURFXUHU�DQG�
GLVDJJUHJDWHG�WR�XVHUV�

�
$FWXDO�SULFH�VDYLQJ���&DOFXODWHG�
E\�OHDG�SURFXUHU�DQG�
GLVDJJUHJDWHG�WR�XVHUV�

3ULFH�VDYLQJ�IURP�
FROODERUDWLYH�
FRQWUDFWV���
DJJUHJDWHG�
SXUFKDVLQJ�
�2*&E�V�&2,��
�SDUDJUDSK������

�

$FWXDO�SULFH�VDYLQJ�
�FDVKDEOH�JDLQ����
&DOFXODWHG�E\�2*&E�V��
&2,�DQG�GLVDJJUHJDWHG�WR�
XVHUV�

�
$FWXDO�SULFH�VDYLQJ���7RWDO�
FDOFXODWHG�E\�2*&E�V�DQG�&2,�
DQG�UHSRUWHG�WR�2*&�

3URFXUHPHQW�SURFHVV�
RU�WUDQVDFWLRQDO�
VDYLQJV��SDUDJUDSK�
�����

�

$FWXDO�VWDII�WLPH�VDYHG�RU�
VWRFN�UHGXFWLRQV�
�FDVKDEOH�JDLQ����%HWWHU�
XVH�RI�WLPH�WKURXJK�
SURFHVV�LPSURYHPHQW��
�QRQ�FDVKDEOH�JDLQ��
�

�
$FWXDO�VWDII�WLPH�VDYHG�RU�VWRFN�
UHGXFWLRQV���%HWWHU�XVH�RI�WLPH�
WKURXJK�SURFHVV�LPSURYHPHQW�

$VVHVVPHQW�RI�
2*&*DWHZD\�FRVW�
DYRLGDQFH�
�SDUDJUDSK������

� 1RW�LQFOXGHG� �
&DOFXODWHG�E\�2*&�IURP�
VDPSOH�GDWD�

$VVHVVPHQW�RI�
LPSURYHG�SURMHFW�
PDQDJHPHQW�
GHOLYHUHG�E\�WKH�
LPSOHPHQWDWLRQ�RI�
EHVW�SUDFWLFH�

�

$FWXDO�SULFH�VDYLQJ�
�FDVKDEOH�JDLQ���VDYLQJV�
PDGH�DJDLQVW�SULFH�DQG�
EHWWHU�XVH�RI�WLPH��QRQ�
FDVKDEOH�JDLQ��VKRXOG�EH�
LQFOXGHG�XQGHU�WKH�ILUVW�
ILYH�FDWHJRULHV�QRWHG�
DERYH�

�
$FWXDO�SULFH�VDYLQJ��VDYLQJV�
PDGH�DJDLQVW�SULFH�DQG�EHWWHU�
XVH�RI�WLPH�

4XDOLW\�FURVV�FKHFNV� � 5HTXLUHG�LQ�UHWXUQ� � 1RW�UHTXLUHG�LQ�UHWXUQ�

���

�
� ��



 
 
 
 
 
 
 
 
 
  
 

(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH�

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�

� ��

���� 7KH���������*HUVKRQ�5HYLHZ�H[DPLQHG�WKH�ZKROH�SURFHVV�RI�FHQWUDO�JRYHUQPHQW�FLYLO�
SURFXUHPHQW��LQFOXGLQJ�JRRGV��VHUYLFHV�DQG�ODUJH�FDSLWDO�SURMHFWV��,W�VSDQQHG�WKH�FRPSOHWH�OLIH�
F\FOH�IURP�LQLWLDO�LQFHSWLRQ�WKURXJK�WR�WKH�HQG�RI�WKH�XVHIXO�OLIH�RI�WKH�DVVHW�RU�FRPSOHWLRQ�RI�
WKH�FRQWUDFW��7KH�5HYLHZ�LGHQWLILHG�DUHDV�ZKHUH�LPSURYHPHQWV�FRXOG�EH�PDGH�LQ�FHQWUDO�FLYLO�
SURFXUHPHQW�DQG�PDGH�UHFRPPHQGDWLRQV�FRYHULQJ�RUJDQLVDWLRQ��SURFHVV��SHRSOH�DQG�VNLOOV��
PHDVXUHPHQW�DQG�WKH�FRQWULEXWLRQ�RI�WKH�µFHQWUH¶��

�
���� 7KH������(IILFLHQF\�5HYLHZ�EXLOW�RQ�WKH�RULJLQDO�*HUVKRQ�UHSRUW�EXW�ZDV�H[WHQGHG�WR�FRYHU�VL[�

ZRUNVWUHDPV�DQG�WKH�ZLGHU�SXEOLF�VHFWRU��7KHVH�ZRUNVWUHDPV�FRYHU�FRUSRUDWH�VHUYLFHV��
WUDQVDFWLRQDO�VHUYLFHV��SROLF\�IXQGLQJ�DQG�UHJXODWLRQ��SXEOLF�VHFWRU���SROLF\�IXQGLQJ�DQG�
UHJXODWLRQ��SULYDWH�VHFWRU���SURGXFWLYH�WLPH�DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�/\RQV�3URJUDPPH�
WKDW�UHFRPPHQGHG�PRYLQJ�FLYLO�VHUYLFH�MREV�IURP�WKH�VRXWK�HDVW��LQ�DGGLWLRQ�WR�SURFXUHPHQW���
7KH������5HYLHZ�GHILQHG�HIILFLHQF\�DV�IROORZV��

�
(IILFLHQF\�LQ�WKH�SXEOLF�VHFWRU�LQYROYHV�PDNLQJ�EHVW�XVH�RI�WKH�UHVRXUFHV�DYDLODEOH�IRU�WKH�
SURYLVLRQ�RI�SXEOLF�VHUYLFHV��7KLV�UHYLHZ�KDV�GHILQHG�DV�µHIILFLHQFLHV¶�WKRVH�UHIRUPV�WR�GHOLYHU\�
SURFHVVHV�DQG�UHVRXUFH��LQFOXGLQJ�ZRUNIRUFH��XWLOLVDWLRQ�WKDW�DFKLHYH��

��UHGXFHG�QXPEHUV�RI�LQSXWV��H�J��SHRSOH�RU�DVVHWV���ZKLOVW�PDLQWDLQLQJ�WKH�VDPH�OHYHO�RI�
VHUYLFH�SURYLVLRQ��RU�

��ORZHU�SULFHV�IRU�WKH�UHVRXUFHV�QHHGHG�WR�SURYLGH�SXEOLF�VHUYLFHV��RU�
��DGGLWLRQDO�RXWSXWV��VXFK�DV�HQKDQFHG�TXDOLW\�RU�TXDQWLW\�RI�VHUYLFH��IRU�WKH�VDPH�OHYHO�RI�

LQSXWV��RU�
��LPSURYHG�UDWLRV�RI�RXWSXW�SHU�XQLW�FRVW�RI�LQSXW��RU�
��FKDQJLQJ�WKH�EDODQFH�EHWZHHQ�GLIIHUHQW�RXWSXWV�DLPHG�DW�GHOLYHULQJ�D�VLPLODU�RYHUDOO�

REMHFWLYH�LQ�D�ZD\�ZKLFK�DFKLHYHV�D�JUHDWHU�RYHUDOO�RXWSXW�IRU�WKH�VDPH�LQSXWV��³DOORFDWLYH�
HIILFLHQF\´���

�
���� 7KH�5HYLHZ�WHDP�FRQVLGHUHG�ZLWK�'HSDUWPHQWV�D�QXPEHU�RI�NH\�SURFXUHPHQW�PDUNHWV��

LQFOXGLQJ�DV�DSSURSULDWH��VL]H�DQG�SODQQHG�JURZWK�RI�WKH�VXSSO\�DQG�GHPDQG�VLGH��SDVW�DQG�
OLNHO\�IXWXUH�SULFH�WUHQGV��WKH�GHJUHH�RI�IUDJPHQWDWLRQ�RI�RYHUDOO�SXEOLF�VHFWRU�SXUFKDVLQJ��WKH�
GHJUHH�RI�SURIHVVLRQDOLVDWLRQ�DQG�LQYROYHPHQW�RI�WKH�SURFXUHPHQW�IXQFWLRQ��WKH�GHJUHH�WR�
ZKLFK�WKH�PDUNHW�ZDV�HIIHFWLYHO\�EHLQJ�PDQDJHG��IRU�H[DPSOH�WR�HQVXUH�HIILFLHQW�VXSSO\�FKDLQ�
PDQDJHPHQW��DQG�WKH�PDNH�XS�RI�WKH�VXSSOLHU�EDVH��,W�FRQFOXGHG�WKDW�LQ�JHQHUDO�VLJQLILFDQW�
VFRSH�H[LVWV�IRU�GHOLYHULQJ�SURFXUHPHQW�VDYLQJV�LQ�SDUWLFXODU�WKURXJK��

��EHWWHU�VXSSO\�VLGH�PDQDJHPHQW��VHHNLQJ�WR�FRPPXQLFDWH�DQG�PDQDJH�OLNHO\�DJJUHJDWH�
SXEOLF�VHFWRU�GHPDQG�LQ�D�VWUDWHJLF�ZD\�ZLWK�WKH�VXSSO\�VHFWRU��WKHUHE\�HQDEOLQJ�WKH�
VXSSO\�VLGH�EHWWHU�WR�DQWLFLSDWH�DQG�SODQ�IRU�VKLIWV�LQ�SXEOLF�VHFWRU�GHPDQG��DQG�

��IXUWKHU�SURIHVVLRQDOLVDWLRQ�RI�WKH�SURFXUHPHQW�IXQFWLRQ�ZLWKLQ�WKH�SXEOLF�VHFWRU�WKURXJK�
HLWKHU�XVH�RI�VKDUHG�SURFXUHPHQW�PRGHOV��RU�WKH�HQKDQFHPHQW�RI�SURFXUHPHQW�VNLOOV��

�

�� �%DFNJURXQG 



 
 

 
    

 
 
 
 
 
 

(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH� � �

�

���� 'HSDUWPHQWV�SXEOLVKHG�WKHLU�(IILFLHQF\�7HFKQLFDO�1RWHV�LQ�DXWXPQ�������VHWWLQJ�RXW�LQ�PRUH�
GHWDLO�WKHLU�SODQV�IRU�DFKLHYLQJ�WKHLU�HIILFLHQF\�JDLQV�WDUJHWV�DQG�KRZ�WKH\�VKRXOG�EH�
PHDVXUHG���$�QXPEHU�RI�'HSDUWPHQWV�H[SOLFLWO\�UHIHUUHG�WR�XVLQJ�WKH�9I0�JXLGDQFH�LQ�
HYDOXDWLQJ�DQG�UHSRUWLQJ�VDYLQJV�IURP�WKH�SURFXUHPHQW�ZRUNVWUHDP��7KLV�DQG�IXUWKHU�
GLVFXVVLRQV�ZLWK�'HSDUWPHQWV�KDYH�XQGHUOLQHG�WKH�QHHG�IRU�VLPSOH��FRQVLVWHQW�JXLGDQFH�DV�WR�
KRZ�SURFXUHPHQW�HIILFLHQF\�VKRXOG�EH�PHDVXUHG�DFURVV�&HQWUDO�*RYHUQPHQW�DQG�WKH�:LGHU�
3XEOLF�6HFWRU��7KH�PHWKRGRORJLHV�GHVFULEHG�LQ�WKLV�JXLGDQFH�ZLOO�KHOS�SXEOLF�VHFWRU�
RUJDQLVDWLRQV�PHDVXUH�SURJUHVV�LQ�GHOLYHULQJ�WKHLU�SODQQHG�SURFXUHPHQW�HIILFLHQFLHV��

 

���



 
 
 
 
 
 
 
 
 
  
 

(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH�

�

���'HYHORSPHQW�RI�WKH�*XLGDQFH 

���� 7KH�RULJLQDO�9I0�JXLGDQFH�ZDV�GHYHORSHG�E\�D�&HQWUDO�*RYHUQPHQW�LQWHUGHSDUWPHQWDO�JURXS�
ZLWK�UHSUHVHQWDWLRQ�IURP�WKH�1DWLRQDO�$XGLW�2IILFH�IROORZLQJ�ZLGH�FRQVXOWDWLRQ�ZLWK�DFDGHPLD��
WKH�SULYDWH�VHFWRU�DQG�SURIHVVLRQDO�ERGLHV��

�
���� ,W�KDV�EHHQ�IXUWKHU�GHYHORSHG�WR�PHHW�WKH�QHHGV�RI�WKH�(IILFLHQF\�5HYLHZ�DQG�WKH�:LGHU�

3XEOLF�6HFWRU�DQG�KDV�EHHQ�YDOLGDWHG�E\�D�UHSUHVHQWDWLYH�JURXS��
�
���� 7KH�PHWKRGRORJLHV�UHFRPPHQGHG�KDYH�EHHQ�VHOHFWHG�RQ�WKH�EDVLV�RI�EHLQJ�VLPSOH��UREXVW�

DQG�DXGLWDEOH��7KH\�SURYLGH�FRPPRQ�SULQFLSOHV�DQG�VSHFLILHG�SURFHVVHV�RQO\�WR�WKH�H[WHQW�
QHFHVVDU\�WR�DOORZ�DJJUHJDWLRQ�RI�GDWD�WR�VXSSRUW�WKH�PHDVXUHPHQW�RI�DFKLHYHPHQW�DJDLQVW�
3XEOLF�6HUYLFH�$JUHHPHQW��36$��WDUJHWV��7KLV�LV�WR�HQVXUH�WKDW�'HSDUWPHQWV�DQG�RWKHU�ZLGHU�
SXEOLF�VHFWRU�RUJDQLVDWLRQV�WDNH�D�FRQVLVWHQW�DQG�UREXVW�DSSURDFK��EXW�KDYH�VXIILFLHQW�
GLVFUHWLRQ�WR�GHYHORS�SHUIRUPDQFH�PHDVXUHV�DQG�PHWULFV�DQG�UHSRUWLQJ�V\VWHPV�WKDW�DUH�
DSSURSULDWH�WR�WKH�W\SH�RI�SURMHFW�DQG�SURFXUHPHQW�EHLQJ�XQGHUWDNHQ��

�

��
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���$SSOLFDELOLW\�

���� 7KH�PHDVXUHPHQW�PHWKRGRORJLHV�FDQ�EH�DSSOLHG�WR�DOO�SURFXUHPHQWV�RI�JRRGV��VHUYLFHV�DQG�
ZRUNV�DQG�LQFOXGH�WKRVH�IRU�SURMHFWV��,7��FRQVWUXFWLRQ�DQG�SURSHUW\��DQG�WR�DQ\�SURJUDPPH�
VSHQG�ZKHUH�WKHUH�LV�D�SURDFWLYH�DQG�GHILQDEOH�SURFXUHPHQW�LQIOXHQFH��

���� 7KLV�PHWKRGRORJ\�LV�WR�EH�XVHG�E\�DOO�SXEOLF�VHFWRU�SURFXUHPHQW�RUJDQLVDWLRQV��7KH�
DSSOLFDWLRQ�RI�WKHVH�PHWKRGRORJLHV�QHHG�WR�EH�SURSRUWLRQDWH�WR�WKH�VL]H�RI�WKH�SURFXUHPHQW�
VSHQG��:H�ZRXOG�H[SHFW�WKDW�IRU�PRVW�'HSDUWPHQWV�DQG�RWKHU�SXEOLF�VHFWRU�RUJDQLVDWLRQV�
VDYLQJV�ZLOO�EH�FDOFXODWHG��

��VHSDUDWHO\�IRU�VLJQLILFDQW�H[SHQGLWXUH�LWHPV��
��E\�WKH�OHDG�RUJDQLVDWLRQ�PDQDJLQJ�D�IUDPHZRUN�FRQWUDFW�EX\LQJ�FRQVRUWLXP�DQG��

GLVDJJUHJDWHG�WR�PHPEHUV��
��XVLQJ�WKH�ORZ�YDOXH�SURFXUHPHQW�FDOFXODWRU�IRU�WKH�UHPDLQLQJ�VPDOO�YDOXH�LWHPV��

���� 3URMHFW�VSHFLILF�PHDVXUHPHQW�RI�HIILFLHQF\�JDLQV�VKRXOG�EH�WDUJHWHG�DW�VLJQLILFDQW�H[SHQGLWXUH�
LWHPV��:KLOVW�WKH�VL]H�RI�VLJQLILFDQW�H[SHQGLWXUH�LWHPV�ZLOO�YDU\�IURP�RUJDQLVDWLRQ�WR�
RUJDQLVDWLRQ��WKH�UXOHV�RI�WKXPE�DUH���

��IRU�PDQ\�RUJDQLVDWLRQV��D�VPDOO�SURSRUWLRQ�RI�WUDQVDFWLRQV�������IUHTXHQWO\�FRYHU�D�ODUJH��
SURSRUWLRQ�RI�VSHQG��������7KHVH�KLJKHU�YDOXH�WUDQVDFWLRQV�FDQ�EH�WUDQVODWHG�LQWR�D��
ILQDQFLDO�YDOXH��EXW�WKLV�YDOXH�ZLOO�GHSHQG�RQ�WKH�VL]H�DQG�FRPSOH[LW\�RI�WKH�RUJDQLVDWLRQ��
)RU�ODUJH�RUJDQLVDWLRQV�DQ�H[SHQGLWXUH�RI�RYHU�����N�RYHU�WKH�OLIH�RI�WKH�FRQWUDFW�RU�DVVHW�
PD\�EH�DSSURSULDWH��)RU�VPDOOHU�RUJDQLVDWLRQV����N�PD\�EH�PRUH�UHOHYDQW��

��LI�WKH�SURFXUHPHQW�LV�VLJQLILFDQW�HQRXJK�WR�MXVWLI\�LWV�RZQ�SURMHFW��WKH�VDYLQJV�VKRXOG�EH��
FDOFXODWHG�DQG�DVVLJQHG�WR�WKDW�SURMHFW����

���� 7KH������UHYLHZ�RI�HIILFLHQF\�DQWLFLSDWHG�JURZWK�LQ�WKH�QXPEHU�RI�IUDPHZRUN�FRQWUDFWV�DQG�
EX\LQJ�FRQVRUWLD��ERWK�LQ�&HQWUDO�*RYHUQPHQW�DQG�WKH�:LGHU�3XEOLF�6HFWRU��(VWDEOLVKHG�
IUDPHZRUNV�DQG�EX\LQJ�FRQVRUWLD��VXFK�DV�2*&E�V�DQG�WKH�&2,�DOUHDG\�FDOFXODWH�VDYLQJV�
DJDLQVW�DQ�DFFXUDWH�EHQFKPDUN�RI�SULFH��DQG�LQ�WKHVH�FDVHV�WKH�DQQXDO�VDYLQJ�ZLOO�EH�
UHSRUWHG�EDFN�WR�'HSDUWPHQWV�IRU�LQFOXVLRQ�LQ�WKHLU�RYHUDOO�UHWXUQ��1HZHU�GHYHORSPHQWV�VXFK�
DV�UHJLRQDO�FHQWUHV�RI�SURFXUHPHQW�H[FHOOHQFH�DQG�VHFWRU�VSHFLILF�FKDQJH�DJHQWV�DUH�DOVR�
ZRUNLQJ�WRZDUGV�DFKLHYLQJ�HIILFLHQF\�LPSURYHPHQWV�SDUWO\�WKURXJK�DJJUHJDWHG�SXUFKDVH��:H�
ZRXOG�H[SHFW�LQ�WKHVH�FDVHV�WKDW�WKH�OHDG�PHPEHU�RU�WKH�RUJDQLVDWLRQ�WKDW�KROGV�WKH�
IUDPHZRUN�ZRXOG�GHYHORS�WKH�PHWKRGRORJ\�DQG�UHSRUWLQJ�SURFHGXUHV�LQ�OLQH�ZLWK�WKLV�
JXLGDQFH�DQG�DJUHHPHQW�ZLWK�2*&��

���� 7KHUH�UHPDLQ�D�ODUJH�QXPEHU�RI�ORZ�YDOXH�WUDQVDFWLRQV�WKDW�ZLOO�DOVR�FRQWULEXWH�WR�HIILFLHQF\�
JDLQV�EXW�LW�LV�QRW�ZRUWKZKLOH�WR�FDOFXODWH�WKHVH�LQGLYLGXDOO\��,W�LV�DQWLFLSDWHG�WKDW�WKHVH�ORZ�
YDOXH�WUDQVDFWLRQV�ZLOO�LQ�WKH�PDLQ�EH�SURFXUHG�FROODERUDWLYHO\�DQG�WKH�JDLQV�LGHQWLILHG�
DFFRUGLQJO\��9I0�JDLQV�IURP�DQ\�UHPDLQLQJ�ORZ�YDOXH�WUDQVDFWLRQV�VKRXOG�EH�FDOFXODWHG�XVLQJ�
WKH�ORZ�YDOXH�FDOFXODWRU�±�EXW�WKLV�VKRXOG�QRW�FRYHU�PRUH�WKDQ�����RI�WKH�RUJDQLVDWLRQ¶V�WRWDO�
H[SHQGLWXUH�ZLWKRXW�WKH�H[SUHVV�DJUHHPHQW�RI�+07�DQG�WKH�2*&¶V�FHQWUDO�(IILFLHQF\�7HDP��

���
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�

�
�
�

��

���� 7KH�PHWKRGRORJLHV�IRU�WKH�FDOFXODWLRQ�RI�SURFXUHPHQW�HIILFLHQF\�LPSURYHPHQWV�KDYH�EHHQ�
FDWHJRULVHG�WR�UHIOHFW�SURFXUHPHQW�SURIHVVLRQDOV¶�H[SHULHQFH�RI�ZKHUH�JDLQV�FDQ�EH�PDGH���
7KHUH�DUH�D�QXPEHU�RI�W\SLFDO�SURFXUHPHQW�VFHQDULRV�LQ�ZKLFK�YDOXH�IRU�PRQH\�VDYLQJV�RU�
HIILFLHQF\�JDLQV�PLJKW�EH�PDGH��

��FRQWLQXLQJ�SXUFKDVH�RI�FRPPRGLW\�JRRGV�HLWKHU�VHSDUDWHO\�RU�MRLQWO\��
��QHZ�RU�UHSHDW�FRQWUDFW�IRU�JRRGV�RU�VHUYLFHV�WKDW�KDYH�EHHQ�SUHYLRXVO\�SURFXUHG�HLWKHU��
�����VHSDUDWHO\�RU�MRLQWO\��
��RQH�RII�FRQWUDFWV�IRU�QHZ�JRRGV�RU�VHUYLFHV��
��RQ�JRLQJ�FRQWUDFWV��DJUHHG�EHIRUH�WKH�EHJLQQLQJ�RI�WKH�6SHQGLQJ�5HYLHZ�SHULRG��DQG�ZKLFK�
����FRQWLQXH�WKURXJKRXW�WKH�6SHQGLQJ�5HYLHZ�SHULRG��WKDW�DUH�UHQHJRWLDWHG��
�

���� ,Q�WKHVH�VFHQDULRV��IRXU�PDLQ�FDWHJRULHV�RI�HIILFLHQF\�RU�YDOXH�IRU�PRQH\�JDLQV�IURP�
SURFXUHPHQW�DFWLYLW\�KDYH�EHHQ�LGHQWLILHG���7KHVH�DUH��

��QHJRWLDWLQJ�DQ�LPSURYHG�GHDO�ZLWK�D�VXSSOLHU��
��DJJUHJDWLQJ�GHPDQG�WR�H[HUW�JUHDWHU�OHYHUDJH�RQ�VXSSOLHUV��
��UHGXFLQJ�SURFHVV�RU�WUDQVDFWLRQ�FRVWV��
��LPSURYLQJ�SURMHFW��FRQWUDFW�DQG�DVVHW�PDQDJHPHQW� 

  
� 7KHVH�ZLOO�OHDG�WR�JHQXLQH�HIILFLHQF\�JDLQV�IURP�SD\LQJ�D�EHWWHU�SULFH�RU�REWDLQLQJ�D�EHWWHU�

TXDOLW\�SURGXFW��GHFUHDVLQJ�SURFXUHPHQW�SURFHVV�RU�WUDQVDFWLRQ�FRVWV��RU�RQJRLQJ�
PDQDJHPHQW�FRVWV��,W�LV�FUXFLDO�WR�HQVXUH�WKDW�RQO\�JHQXLQH�SURFXUHPHQW�HIILFLHQF\�JDLQV�DUH�
LGHQWLILHG��DQG�WKDW�TXDOLW\�LV�PDLQWDLQHG��

���� 0HWKRGRORJLHV�KDYH�EHHQ�GHYHORSHG�IRU�LGHQWLI\LQJ�DQG�FDOFXODWLQJ�YDOXH�IRU�PRQH\�JDLQV�LQ�
HDFK�RI�WKHVH�IRXU�FDWHJRULHV�LQ�WKH�IROORZLQJ�VHFWLRQV�RI�WKLV�JXLGDQFH��7KH�WDEOH�LQ�$QQH[���
WR�WKLV�JXLGDQFH�VHWV�RXW�VRPH�H[DPSOHV�RI�KRZ�HIILFLHQF\�JDLQV�PLJKW�EH�PDGH�IRU�HDFK�
FDWHJRU\�LQ�HDFK�VFHQDULR��DQG�KRZ�WKH\�PLJKW�EH�PHDVXUHG��

���� 1HJRWLDWLRQ�RI�DQ�,PSURYHG�'HDO�ZLWK�D�6XSSOLHU�
�9I0�JDLQV�QHJRWLDWHG�ZLWK�D�VXSSOLHU�E\�D�SURFXUHPHQW�RUJDQLVDWLRQ�PD\�EH�UHDOLVHG�LQ�WKH����
�IROORZLQJ�DUHDV��
��SULFH�VDYLQJ�UHGXFHG�XQLW�SULFH�±�WKH�DPRXQW�E\�ZKLFK�WKH�ODVW�SULFH�SDLG�IRU�WKH�JRRGV�RU�

VHUYLFHV��LI�RQH�H[LVWV��RU�WKH�FXUUHQW�EHVW�YDOXH�PDUNHW�SULFH��EDVHG�RQ�WHQGHUV�UHFHLYHG�
DQG�ZKROH�OLIH�FRVWLQJ��LV�LPSURYHG�E\�QHJRWLDWLRQ��

��SULFH�DYRLGDQFH�±�WKH�DPRXQW�E\�ZKLFK�D�FRQWUDFWXDO�SULFH�LQFUHDVH�LV�UHGXFHG�±�DLPLQJ�
WRZDUGV�]HUR��

��EHWWHU�WHUPV�±�ZDUUDQWLHV�RU�JXDUDQWHHV�UHVXOWLQJ�LQ�UHGXFHG�ZKROH�OLIH�FRVWV��PRUH�
DGYDQWDJHRXV�SD\PHQW�EDVHV��UHGXFHG�VWRFN�KROGLQJ��

��LPSURYHG�TXDOLW\�±�EDVHG�RQ�UHGXFLQJ�ZKROH�OLIH�FRVWV��
��FKDQJH�LQ�VSHFLILFDWLRQ�±�FDSWXULQJ�WKH�VDYLQJV�DFKLHYHG�E\�SURFXULQJ�D�JRRG�RU�VHUYLFH�

XVLQJ�D�VLPSOHU�PRUH�JHQHULF�RU�EURDGO\�GHILQHG�VSHFLILFDWLRQ�UDWKHU�WKDQ�D�YHU\�VSHFLILF�RU�
KHDYLO\�FXVWRPLVHG�RQH��

����0HWKRGRORJLHV�)RU�7KH�&DOFXODWLRQ�RI�3URFXUHPHQW�
(IILFLHQF\�,PSURYHPHQWV 
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�

   

���

�������&DOFXODWLQJ�WKH�%HQHILWV�

��SULFH�VDYLQJV�YROXPH�JDLQV�±�WKHVH�VKRXOG�WDNH�DFFRXQW�RI�LQIODWLRQ�GHIODWLRQ���VHH�
7HFKQLFDO�1RWHV���

��EHWWHU�WHUPV�LPSURYHG�TXDOLW\�±�WKHVH�ZLOO�EH�UHDOLVHG�WKURXJK�WKH�VDYLQJ�RI�VWDII�WLPH�
�EDVHG�RQ�IXOO�FRVWV�RU���[�VDODU\�LI�WKHVH�DUH�QRW�DYDLODEOH��RU�RQ�UHGXFLQJ�ZKROH�OLIH�
FRVWV��

��H�DXFWLRQV�VKRXOG�WDNH�DFFRXQW�RI�D�SULFH�VDYLQJ�UHGXFHG�XQLW�SULFH�±�WKH�DPRXQW�E\�
ZKLFK�WKH�LQLWLDO�H�DXFWLRQ�ELG��RU�WKH�ODVW�SULFH�SDLG�IRU�WKH�JRRGV�RU�VHUYLFHV��LV�LPSURYHG�
E\��WKH�VXFFHVVIXO�ELG��

�
���� 9I0�*DLQV�WKURXJK�$JJUHJDWLRQ�

7KHVH�ZLOO�EH�UHDOLVHG�WKURXJK�DJJUHJDWLRQ�RI�GHPDQG�IROORZLQJ�FHQWUDOO\�DZDUGHG�FDOO�RII�
FRQWUDFWV�VHW�XS�E\�VSHFLDOLVW�SURFXUHPHQW�DJHQFLHV�RU�D�SURFXUHPHQW�RUJDQLVDWLRQ�DFWLQJ�DV�
OHDG�EX\HU��7KH�FRQWUDFWV�PD\�EH�QDWLRQDO�DQG�DYDLODEOH�WR�RUJDQLVDWLRQV�WKURXJKRXW�WKH�
FRXQWU\��H�J��VWDWLRQHU\�RU�PRUH�ORFDOO\�EDVHG�VXFK�DV�D�WD[L�FRQWUDFW��7KH�DELOLW\�WR�DJJUHJDWH�
PD\�EH�WULJJHUHG�E\�D�FKDQJH�LQ�VSHFLILFDWLRQ�WR�PHHW�D�PRUH�EURDGO\�EDVHG�UHTXLUHPHQW��
�

%HQHILWV�ZLOO�YDU\�IURP�RUJDQLVDWLRQ�WR�RUJDQLVDWLRQ�EXW�PD\�LQFOXGH��

��XQLW�SULFH�UHGXFWLRQ��
��EHWWHU�WHUPV��IRU�H[DPSOH��ZDUUDQWLHV�DQG�JXDUDQWHHV��
��VDYLQJV�LQ�WUDQVDFWLRQ�FRVWV��
��VKRUWHQHG�LPSOHPHQWDWLRQ�WLPHVFDOHV��
��LPSURYHG�TXDOLW\��

�
*DLQV�DFKLHYHG�WKURXJK�DJJUHJDWLRQ�E\�XVLQJ�FHQWUDO�SURFXUHPHQW�ERGLHV��VXFK�DV��2*&E�V�
RU�&2,��ZLOO�EH�PHDVXUHG�E\�WKH�FHQWUDO�ERGLHV�DQG�ZLOO�EH�GLVDJJUHJDWHG�WR�WKH�RUJDQLVDWLRQV�
XVLQJ�WKHLU�VHUYLFHV��7KHVH�JDLQV�ZLOO�EH�UHSRUWHG�RQ�DQ�DW�OHDVW�VL[�PRQWKO\�EDVLV��

�
�������&DOFXODWLQJ�WKH�%HQHILWV�

9I0�EHQHILWV�FDOFXODWLRQV�PXVW�WDNH�DFFRXQW�RI�WKH�IXOO�FRVW�RI�SXUFKDVLQJ�DQG�VKRXOG�EH�
FDOFXODWHG�E\�FRPSDULQJ�µEHIRUH�DQG�DIWHU¶�LQ�D�QXPEHU�RI�DUHDV�DV�IROORZV��
6XSSOLHU�FKDUJHV�UHGXFHG�SULFHV��

��WKHVH�VKRXOG�EH�DVVHVVHG�RYHU�WKH�ZKROH�OLIH�RI�WKH�FRQWUDFW�OLIH�RI�WKH�DVVHW�DFTXLUHG��

��FKDUJHV�SULFHV�VKRXOG�EH�DGMXVWHG�WR�WDNH�DFFRXQW�RI�LQIODWLRQDU\�GHIODWLRQDU\�SULFH�
PRYHPHQWV�E\�XVLQJ�WKH�*'3�GHIODWRU�RU�D�VHFWRU�VSHFLILF�GHIODWRU�DV�DJUHHG�ZLWK�

+07UHDVXU\��

��EHQHILWV�UHDOLVHG�E\�HDFK�RUJDQLVDWLRQ�VKRXOG�EH�FDOFXODWHG�SUR�UDWD�IRU�WKHLU�VSHQG�
FRPSDUHG�WR�WKH�WRWDO�FRQWUDFW��



 
 
 
 
 
 
 
 
 
  
 

(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH�

�

6WDII�WLPH��
��VDYLQJV�LQ�VWDII�WLPH�VKRXOG�EH�FDOFXODWHG�RQ�WKH�EDVLV�RI�IXOO�FRVWV�DQG�RYHUKHDGV�RU���[�
������VDODU\��VHH�3URFHVV�FRVWV�DERYH���

$GGHG�YDOXH�±�EHWWHU�WHUPV�DQG�FRQGLWLRQV��
��WKH�HYDOXDWLRQ�RI�WKHVH�ZLOO�GHSHQG�RQ�WKH�FLUFXPVWDQFHV�LQ�WKH�SDUWLFXODU�RUJDQLVDWLRQ�

EXW�VKRXOG�VKRZ�LQ�ORZHU�PDLQWHQDQFH�L�H��ZKROH�OLIH�FRVWV�DQG�RUJDQLVDWLRQ�VWDII�WLPH��

6KRUWHU�WLPHVFDOHV�DQG�VDYLQJ�LQ�DGPLQLVWUDWLRQ�FRVWV��
��WKHVH�ZLOO�EH�UHDOLVHG�WKURXJK�VDYLQJV�LQ�VWDII�WLPH��VHH�DERYH���

�
/HDG�EX\HU�FRVWV�QHHG�WR�EH�GHGXFWHG�IURP�WKH�VDYLQJV�DFKLHYHG��

�
���� 3URFXUHPHQW�3URFHVV�RU�7UDQVDFWLRQDO�9I0�*DLQV�

7KH�NH\�DFWLYLWLHV�ZKHUH�SURFHVV�9I0�JDLQV�PD\�EH�DFKLHYHG�DUH��
��VRXUFLQJ��
��WHQGHULQJ��
��RUGHU�DQG�DFNQRZOHGJHPHQW��
��UHFHLSW�GRFXPHQWDWLRQ�DQG�LQWHUQDO�GHOLYHU\�RU�LQVWDOODWLRQ��
��LQYRLFH�UHFHLSW�PDWFKLQJ�DQG�ELOO�SD\PHQW��
�
7KH�EHQHILWV�ZLOO�EH�UHDOLVHG�WKURXJK��
��D�UHGXFWLRQ�LQ�RSHUDWLQJ�FRVWV�WKURXJK�WKH�DELOLW\�WR�UHGXFH�VWDII�WLPH��LQWHUQDO�RU�

H[WHUQDO��RQ�WKDW�SDUWLFXODU�ZRUN��
��UHGXFHG�VWRFN�KROGLQJ��ZKHUH�UHOHYDQW��GXH�WR�UHOLDELOLW\�DQG�VSHHG�LPSURYHPHQWV��
��DYRLGLQJ�WKH�QHHG�WR�XQGHUWDNH�D�SURFXUHPHQW�RU�UHGXFLQJ�WKH�YROXPH�UHTXLUHG��

�
,QLWLDWLYHV�WKDW�PD\�JHQHUDWH�EHQHILWV�DUH�IRU�H[DPSOH��
��XVH�RI�*RYHUQPHQW�3URFXUHPHQW�&DUGV��*3&���
��HOHFWURQLF�FDWDORJXHV�H�FRPPHUFH�WDLORUHG�VKLSSLQJ�OLVWV��
��FRQVROLGDWLRQ�RI�GHOLYHU\��
��FRQVROLGDWLRQ�RI�LQYRLFHV��
��LPSURYHG�LQIRUPDWLRQ�V\VWHPV��
��UHGXFWLRQ�LQ�WKH�QXPEHU�RI�FRQVXOWDQWV�DQG�DGYLVHUV��
��UHGXFWLRQ�LQ�TXHULHV�PLVWDNHV�PLVPDWFKHV��
��UHOLDELOLW\�DQG�VSHHG�LPSURYHPHQWV�±�PD\�JHQHUDWH�ERWK�D�WLPH�DQG�VWRFN�VDYLQJ��
��FRQVROLGDWLRQ�RI�SD\PHQWV��
��HOHFWURQLF�WHQGHULQJ��
��VWDQGDUGLVDWLRQ�RI�FRQWUDFW�GRFXPHQWDWLRQ��
��VWDQGDUG�SURMHFW�PHWKRGRORJ\�DQG�DSSURDFK��
��FKDOOHQJLQJ�LQLWLDO�UHTXLUHPHQWV�LQ�WHUPV�RI�YROXPH��TXDOLW\�HWF��
��FKDQJH�LQ�VSHFLILFDWLRQ�JLYLQJ�VFRSH�WR�XVH�MRLQW�SURFXUHPHQW�RU�IUDPHZRUN�FRQWUDFWV��
�

��



 
 

 
    

 
 
 
 
 
 

(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH� � �

�

     
 

 
 
 
 
 
 
 

������&DOFXODWLQJ�WKH�%HQHILWV�
6WDII�WLPH��
��VWDII�YDOXH�VKRXOG�EH�FDOFXODWHG�RQ�WKH�EDVLV�RI�IXOO�FRVWV�RU���[�VDODU\��
�
6WRFN�UHGXFWLRQV��
��VWRFN�UHGXFWLRQV�VKRXOG�EH�WDNHQ�DV�D�RQH�RII�EHQHILW�DQG�FDOFXODWHG�RQ�WKH�EDVLV�RI�WKH�

FXUUHQW�UHSODFHPHQW�YDOXH�RI�VWRFN�UHGXFHG��
�
2WKHU�SURFXUHPHQW�SURFHVV�LPSURYHPHQW��
��IRU�TXDOLW\�LPSURYHPHQWV��IRU�H[DPSOH��WLPH�UHGXFHG�RQ�SURFXUHPHQW�EHFDXVH�DQ�

H[LVWLQJ�IUDPHZRUN�ZDV�XVHG�LQVWHDG�RI�XQGHUWDNLQJ�D�VHSDUDWH�SURFXUHPHQW��WKH�
VDYLQJV�VKRXOG�FDOFXODWH�DQ�HVWLPDWH�RI�DFWXDO�VWDII�WLPH�VDYHG�SOXV�VDYLQJV�LQ�
WUDQVDFWLRQ�FRVWV��

��IRU�H3URFXUHPHQW��WKH�2*&�H3URFXUHPHQW�$VVHVVPHQW�7RRO��H3$7��LV�D�VHOI�
DVVHVVPHQW�WRRO�GHVLJQHG�WR�DVVLVW�RUJDQLVDWLRQV�LQ�GHWHUPLQLQJ�WKHLU�H3URFXUHPHQW�
SRVLWLRQ���,W�DOVR�KHOSV�WR�LGHQWLI\��SODQ�DQG�PDQDJH�WKH�WUDQVLWLRQ�IURP�WUDGLWLRQDO�
�SUHGRPLQDQWO\�SDSHU�EDVHG��SURFXUHPHQW�V\VWHPV�WR�DQ�HQWLUHO\�HOHFWURQLFDOO\�EDVHG�
PHWKRG��

�

���



 
 
 
 
 
 
 
 
 
  
 

(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH�

�

��

�

����3URMHFWV�DQG�&RQWUDFW�0DQDJHPHQW��
)RU�WKH�SXUSRVH�RI�PHDVXULQJ�9I0�JDLQV�WRWDO�SURMHFW�FRVWV�FDQ�EH�VSOLW�LQWR���FRPSRQHQWV��
�
��WKH�LQYHVWPHQW�FRVW�±�FRQVLVWLQJ�RI�WKH�FDSLWDO�FRVW�RI�WKH�DVVHW�RU�VHUYLFH��
��WKH�SURFHVV�PDQDJHPHQW�FRVW�±�WKLV�LQFOXGHV�DOO�WKH�LQ�KRXVH�DQG�H[WHUQDO�FRVWV�RI�WKH��

SURFXUHPHQW�SURFHVV��
��WKH�OLIHWLPH�RSHUDWLQJ�RU�VHUYLFLQJ�FRVWV�±�WKH�FRVWV�RI�UXQQLQJ��PDLQWDLQLQJ�DQG�GLVSRVLQJ�RI�

WKH�DVVHW�ZKHUH�DSSURSULDWH��
�

,QIRUPDWLRQ�RQ�35,1&(���SURMHFW�PDQDJHPHQW�LV�DYDLODEOH�DW�ZZZ�RJF�JRY�XN��
�
���� 2*&*DWHZD\70�5HYLHZV�

$�FURVV�GHSDUWPHQWDO�JURXS��LQFOXGLQJ�WKH�1$2��DJUHHG�D�PHWKRGRORJ\�IRU�FDOFXODWLQJ�
EHQHILWV�DULVLQJ�IURP�2*&*DWHZD\�UHYLHZV��7KH�EHQHILWV�DUH�FDOFXODWHG�FHQWUDOO\�E\�2*&��
<RX�GR�QRW�QHHG�WR�HVWLPDWH�EHQHILWV�IURP�2*&*DWHZD\�UHYLHZV�VHSDUDWHO\����
�
,QIRUPDWLRQ�RQ�WKH�2*&*DWHZD\�3URFHVV�LV�DYDLODEOH�DW�ZZZ�RJF�JRY�XN�RU�E\�FRQWDFWLQJ�WKH�
2*&�%HWWHU�3URMHFWV�WHDP�YLD�WKH�2*&�VHUYLFH�GHVN�RQ����������������
�
)RU�SURMHFWV�DQG�FRQWUDFWV�ZKLFK�GR�QRW�JR�WKURXJK�WKH�IRUPDO�2*&*DWHZD\�UHYLHZ�SURFHVV�
WKH�PHWKRGRORJ\�IRU�FDOFXODWLQJ�9I0�EHQHILWV��IURP�SURFHVV�FRVW�UHGXFWLRQ�DQG�QHJRWLDWLRQ�RI�
DQ�LPSURYHG�GHDO�ZLWK�VXSSOLHUV��VKRXOG�EH�XVHG��

�
���� $VVHW�0DQDJHPHQW�DQG�'LVSRVDOV�

�
��������
$VVHW�0DQDJHPHQW�

*XLGDQFH�RQ�$VVHW�0DQDJHPHQW�(IILFLHQF\�VDYLQJV�LV�LQ�GHYHORSPHQW���&RQWDFW�2*&�*5$0�
WHDP�YLD�WKH�2*&�VHUYLFH�GHVN�RQ���������������

�
��������
$VVHW�'LVSRVDO�

*XLGDQFH�RQ�$VVHW�'LVSRVDO�LV�LQ�GHYHORSPHQW��&RQWDFW�2*&�*5$0�WHDP�YLD�WKH�2*&�
VHUYLFH�GHVN�RQ���������������

�
�������
3URSHUW\�'LVSRVDO�3URFHHGV�

*XLGDQFH�VSHFLILF�WR�SURSHUW\�DVVHW�GLVSRVDO�UHFHLSWV�LV�DYDLODEOH�IURP�WKH�2*&�*5$0�WHDP�
E\�FRQWDFWLQJ�WKH�2*&�6HUYLFH�'HVN�RQ�������������� 

 
�������
3XEOLF�3ULYDWH�3DUWQHUVKLS�5HILQDQFLQJ�

7KHVH�JDLQV�ZLOO�FRQWLQXH�WR�EH�FDOFXODWHG�FHQWUDOO\�E\�+0�7UHDVXU\���7KH�+0�7UHDVXU\�
ZHEVLWH�LV�ZZZ�KP�WUHDVXU\�JRY�XN��

��

http://www.hm-treasury.gov.uk/
http://www.ogc.gov.uk/
http://www.ogc.gov.uk/
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$QQH[������

7HFKQLFDO�1RWHV�
 
 
 

�
7KH�IROORZLQJ�QRWHV�SURYLGH�JXLGDQFH�RQ�WKH�WUHDWPHQW�RI�VSHFLILF�LVVXHV�DVVRFLDWHG�ZLWK�DVVHVVLQJ�
9I0�JDLQV��
�
:KR�VKRXOG�FODLP�3URFXUHPHQW�(IILFLHQF\�RU�9DOXH�IRU�0RQH\�*DLQV"�
7KH�JXLGLQJ�SULQFLSOH�VKRXOG�EH�WKDW�WKH�SXEOLF�VHFWRU�ERG\�WKDW�ILQDQFHV�WKH�SDUWLFXODU�SURFXUHPHQW�
VKRXOG�FODLP�DQ\�9I0�JDLQV�DFKLHYHG��7KLV�LV�RQ�WKH�EDVLV�WKDW�LW�LV�RQO\�WKLV�ERG\�WKDW�LV�LQ�D�
SRVLWLRQ�WR�GHSOR\�DQ\�VDYLQJV�RU�EHQHILWV�DFKLHYHG��7KH�'HSDUWPHQW�ZLOO�WKHUHIRUH�UHSRUW�JDLQV�IRU�
LWVHOI�DQG�LWV�VSRQVRUHG�ERGLHV��/RFDO�$XWKRULWLHV�ZLOO�UHSRUW�WKHLU�JDLQV�LQ�WKHLU�$QQXDO�(IILFLHQF\�
6WDWHPHQW��6RPH�'HSDUWPHQWV�LQ�FKDUJH�RI�FKDQJH�SURJUDPPHV�PD\�DOVR�UHSRUW�VDYLQJV�IURP�WKDW�
SURJUDPPH��WKRXJK�DJUHHPHQW�ZLWK�2*&�VKRXOG�EH�UHDFKHG�RQ�UHSRUWLQJ�WR�DYRLG�GRXEOH�FRXQWLQJ��
$OO�JDLQV�PXVW�EH�YHULILHG�E\�WKH�RUJDQLVDWLRQ¶V�)LQDQFLDO�'LUHFWRU�$FFRXQWLQJ�2IILFHU�DQG�DUH�
VXEMHFW�WR�DXGLW��
�
,QIODWLRQ�'HIODWLRQ�
7KH�HIIHFWV�RI�SULFH�LQIODWLRQ�GHIODWLRQ�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�FDOFXODWLQJ�9I0�HIILFLHQF\�
JDLQV�LQ�RUGHU�WR�FRPSDUH�SULFHV�RQ�D�OLNH�IRU�OLNH�EDVLV��&KDUJHV�SULFHV�VKRXOG�EH�DGMXVWHG�WR�WDNH�
DFFRXQW�RI�LQIODWLRQDU\�GHIODWLRQDU\�SULFH�PRYHPHQWV�E\�XVLQJ�WKH�*'3�GHIODWRU�RU�D�VHFWRU�VSHFLILF�
GHIODWRU�DV�DJUHHG�ZLWK�+07UHDVXU\��*'3�GHIODWRUV�DUH�SXEOLVKHG�DW�ZZZ�KP�WUHDVXU\�JRY�XN��
'HSDUWPHQW�(IILFLHQF\�7HFKQLFDO�1RWHV�VKRXOG�VHW�RXW�DQ\�QRQ�VWDQGDUG�GHIODWRUV�WR�EH�XVHG�IRU�
VSHFLILF�SURFXUHPHQW�SURMHFWV��
�
9DOXH�$GGHG�7D[��9$7��
9$7�VKRXOG�EH�H[FOXGHG�IURP�DOO�YDOXH�IRU�PRQH\�FDOFXODWLRQV�ZKHQ�UHSRUWLQJ�JDLQV�WR�2*&�IRU�WKH�
SXUSRVHV�RI�FURVV�GHSDUWPHQWDO�DJJUHJDWLRQ��)RU�LQWHUQDO�GHSDUWPHQWDO�SXUSRVHV��FDOFXODWLRQV�PD\�
EH�SUHVHQWHG�RQ�D�JURVV�RU�QHW�EDVLV�WR�UHIOHFW�ORFDO�FLUFXPVWDQFHV��
�
$YRLGDQFH�RI�'RXEOH�&RXQWLQJ�
:KHUH�SXEOLF�VHFWRU�ERGLHV�FROODERUDWH�WR�HIIHFW�D�SURFXUHPHQW�WKHUH�LV�D�ULVN�WKDW�WKH�SHUFHLYHG�
EHQHILWV�ZLOO�EH�GRXEOH�FRXQWHG��7R�DYRLG�WKLV��WKH�IROORZLQJ�SURWRFROV�DUH�UHFRPPHQGHG��

�
$JJUHJDWLRQ�EHQHILWV�
7KH�&HQWUDO�2IILFH�RI�,QIRUPDWLRQ��&2,��DQG�2*&�EX\LQJ�VROXWLRQV�ZLOO�FDOFXODWH�WKH�9I0�JDLQV�
UHODWHG�WR�WKHLU�DFWLYLWLHV��2*&�ZLOO�DOVR�FDOFXODWH�WKH�JDLQV�IURP�WKH�SULQFLSDO�DJJUHJDWLRQ�GHDOV�

�
5HWURVSHFWLYH�5HEDWHV��
��WKHVH�VKRXOG�EH�UHFRUGHG�E\�WKH�/HDG�%X\HU�EXW�DOORFDWHG�WR�RUJDQLVDWLRQV�EDVHG�RQ�WKHLU�

VSHQG��
�
6L[�6HSDUDWH�(IILFLHQF\�:RUNVWUHDPV��
��3URFXUHPHQW�LV�RQH�RI�VL[�HIILFLHQF\�ZRUNVWUHDPV��(IILFLHQF\�JDLQV�FRXQWHG�DV�SURFXUHPHQW�

FDQQRW�DOVR�EH�FRXQWHG�DV�DQ�HIILFLHQF\�JDLQ�XQGHU�DQRWKHU�ZRUNVWUHDP��,I�DQ�HIILFLHQF\�
SURMHFW�SURJUDPPH�LQFOXGHV�HIILFLHQF\�JDLQV�WKDW�IDOO�XQGHU�PRUH�WKDQ�RQH�ZRUNVWUHDP��WKH�
HIILFLHQF\�JDLQV�ZLOO�EH�DSSRUWLRQHG�DFURVV�WKH�DSSURSULDWH�ZRUNVWUHDPV��

�
��
�
�

�

PPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH� � �

�

http://www.hm-treasury.gov.uk/
http://www.hm-treasury.gov.uk/


 
 
 
 
 
 
 
 
 
  
 

(IILFLHQF\�3URJUDPPH�±�5HOHDVLQJ�5HVRXUFHV�WR�WKH�)URQW�/LQH�
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)XWXUH�<HDU�*DLQV�
:KHUH�SURFXUHPHQW�HIILFLHQF\�DQG�9I0�JDLQV�IDOO�ZLWKLQ�WKH�6SHQGLQJ�5HYLHZ��65��WLPH�KRUL]RQ�
WKH\�VKRXOG�EH�FODLPHG�LQ�WKH�\HDU�LQ�ZKLFK�WKH�VDYLQJV�DUH�DFKLHYHG��

�
)RU�9I0��LI�JDLQV�IDOO�EH\RQG�WKH�65�WLPH�KRUL]RQ�QHW�SUHVHQW�YDOXH��139��VKRXOG�EH�FDOFXODWHG��
XVLQJ�VWDQGDUG�+0�7UHDVXU\�PHWKRGRORJ\��DQG�UHSRUWHG�VHSDUDWHO\�DV�SDUW�RI�WKH�WRWDO�JDLQV�IRU�
WKH�\HDU��)XWXUH�\HDU�HVWLPDWHV�ZLOO�QHHG�WR�EH�SHULRGLFDOO\�UHYLHZHG�WR�YHULI\�WKH\�DUH�VWLOO�YDOLG�
DQG�EHLQJ�UHDOLVHG��
�
)RU�(IILFLHQF\��IXWXUH�\HDU�VDYLQJV�VKRXOG�QRW�EH�UHSRUWHG�DV�SDUW�RI�JDLQV�RYHU�WKH�65���SHULRG����
�
/RZ�9DOXH�LWHPV�
$�VLPSOLILHG�PHWKRGRORJ\�KDV�EHHQ�GHYHORSHG�WR�DOORZ�VWUHDPOLQHG�FDOFXODWLRQ�RI�9I0�JDLQV�
DVVRFLDWHG�ZLWK�ORZ�YDOXH�H[SHQGLWXUHV��7KLV�LV�EDVHG�RQ�DJUHHG�IDFWRUV�WKDW�GHWHUPLQH�WKH�
HIIHFWLYHQHVV�RI�D�SURFXUHPHQW�RSHUDWLRQ��7KH�UHVXOWLQJ�LQGH[�LV�WKHQ�DSSOLHG�WR�WKH�DJJUHJDWH�RI�
WKH�'HSDUWPHQWV�ORZ�YDOXH�H[SHQGLWXUH��$�µFDS¶�RI�MXVW�EHORZ����9I0�JDLQV�LV�DSSOLHG��7KLV�
FDOFXODWRU�LV�DYDLODEOH�LQ�HOHFWURQLF�VSUHDGVKHHW�IRUP��
�
&DVKDEOH�QRQ�FDVKDEOH�VDYLQJV�
)RU�(IILFLHQF\�UHWXUQV�'HSDUWPHQWV�DQG�/RFDO�$XWKRULWLHV�DUH�UHTXLUHG�WR�GLVWLQJXLVK�EHWZHHQ�
FDVKDEOH�DQG�QRQ�FDVKDEOH�VDYLQJV��&DVKDEOH�VDYLQJV�DUH�WKRVH��VXFK�DV�SULFH�VDYLQJV��ZKLFK�
JHQHUDWH�FDVK�WKDW�FDQ�EH�XVHG�E\�WKH�RUJDQLVDWLRQ�WR�UHVRXUFH�DGGLWLRQDO�GHOLYHU\��1RQ�FDVKDEOH�
VDYLQJV�DUH�WKRVH��VXFK�DV�TXDOLW\�LPSURYHPHQWV��WKDW�DUH�JHQXLQH�HIILFLHQF\�VDYLQJV�EXW�GR�QRW�
JHQHUDWH�FDVK�EHFDXVH�WKH�H[SHQGLWXUH�LV�DOUHDG\�FRPPLWWHG�WR�WKDW�SURMHFW��
�



More efficient mechanisms for
measuring and
rewarding/penalising
performance.

Improved invoicing and
checking processes.

Extending framework
contract/buying consortium to
areas not previously covered.

Improved contract terms and
conditions, including price (cashable)
and quality (non-cashable)
improvements.

Ongoing
contract.

Accurate benchmarking leading to
better product or contract
specification. Improved
evaluation of costs and benefits
leading to improved whole life
costs.

Use of best practice or
innovative procurement
techniques may in some
cases lead to reduced
process or transaction
costs.

Setting up a buying
consortium of purchasing
partners with the
same/similar requirements in
order to buy and manage
market more strategically.

Improved contract terms and
conditions, including price (cashable)
and quality (non-cashable)
improvements.

New contract
for new activity.

Improved product or contract
specification leading to efficiency
savings.

Switch to more efficient
procurement
management, e.g. e-
procurement or use of
Government Procurement
Card.

Joining or setting up a
framework agreement or
buying consortium to achieve
efficiency savings.

Improved contract terms and
conditions, including price (cashable)
and quality (non-cashable)
improvements.

New contract
for similar
previous
activity.

Switch to more efficient
procurement
management, e.g. e-
procurement or use of
Government Procurement
Card.

Joining/continuing to be a
member of a buying
consortium achieving
efficiency savings.

Improved contract terms and
conditions, including price (cashable)
and quality (non-cashable)
improvements.

Ongoing
purchase of
commodities.

Improving project, contract
and asset management.

Reducing process or
transaction costs.

Aggregating demand.Improved deal with supplier.

Improved contract specification
leading to reduced stock holdings;
reduced or simplified stock
specifications; active contract
management leading to improved
deals.

18

How efficiency gains are generated
Annex 2
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Measure of staff time, capital
costs or other operating or
servicing costs saved against
agreed contract cost profile over
the SR04 period as set at
beginning of SR04 period.

Measure of staff time saved by
against baseline of annual staff time
costs at beginning of SR04 period
(inflator applied). Cashable if staff
time saved is realised (i.e. staff
reduced or reassigned to front-line
services).

Actual price or quality savings
against previous contract taking
into account any costs of
withdrawing from ongoing
contract.

Measured against agreed contract
cost profile over the SR04 period as
set at beginning. Cashable
improvements in price; non-
cashable improvements in quality.

Ongoing
contract.

Measured against capital cost of
asset or service or lifetime
operating or servicing costs
apportioned annually – either
appropriate sector benchmark or
best value market price.
Cashable improvements in
costs, non-cashable
improvements in quality.

Measure of staff time saved by
against baseline of staff time costs
for a project of similar size and
complexity at beginning of SR04
period (or with appropriate deflators
applied). Cashable if staff time
saved is realised (i.e. staff reduced
or reassigned to front-line services).

Measured against market price
for individual tenders (if
applicable) or best value market
price based on tenders received
and whole-life costing. Cashable
improvements in price; non-
cashable improvements in
quality.

Savings measured against best
value market price (where there is a
post-bid negotiation) based on
tenders received and whole-life
costing. Cashable improvements in
price; non-cashable improvements
in quality.

New contract for
new activity.

Measured against staff time,
capital cost or operating or
servicing costs over last contract
period (inflator applied to
baseline at beginning of SR04
period).

Measure of staff time saved by
against baseline of staff time costs
over last contract period (inflator
applied). Cashable if staff time
saved is realised (i.e. staff reduced
or reassigned to front-line services).

Measured by lead organisation
against average price paid
previously by members at
beginning of SR04. Cashable
improvements in price; non-
cashable improvements in
quality.

Measured against price paid at
beginning of SR04 period.
Cashable improvements in price;
non-cashable improvements in
quality.

New contract for
similar previous
activity.

Measured against staff time,
annualised total asset cost or
other operating or servicing
costs at beginning of SR04
period (inflator applied).

Measure of staff time saved against
staff time costs at beginning of
SR04 period. Cashable if staff time
saved is realised (i.e. staff reduction
or reassignment to front-line
services).

Measured by lead organisation
using agreed methodology – for
OGC bs and COI this is
benchmarked against actual
price each year - and
disaggregated to members.

Measured against price paid at
beginning of SR04 period and/or
using the low value procurement
calculator. Cashable improvements
in price; non-cashable
improvements in quality.

Ongoing
purchase of
commodities.

Improving project, contract
and asset management.

Reducing process or
transaction costs.

Aggregating demand.Improved deal with supplier.

How efficiency gains are measured
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2*&�&RQWDFW�'HWDLOV�

2IILFH�RI�*RYHUQPHQW�&RP
6HUYLFH�'HVN�������������
 
 )RU�JHQHUDO�HQTXLULHV�DQG�KDUG�FRSLHV�RI�WKH�PDMRULW\�RI�2*&�DQG�2*&EX\LQJ�VROXWLRQV�

SXEOLFDWLRQV�RU�WR�UHDFK�QDPHG�FRQWDFWV�PHQWLRQHG�ZLWKLQ�VSHFLILF�2*&�EXVLQHVV�DUHDV��SOHDVH�

FRQWDFW�WKH�UHVSHFWLYH�HQTXLU\�SRLQWV��

�

2*&�6HUYLFH�'HVN�

��������������

ZZZ�RJF�JRY�XN�

6HUYLFH'HVN#RJF�JVL�JRY�XN�

�

2*&EX\LQJ�VROXWLRQV�&XVWRPHU�&DUH�7HDP��

��������������

ZZZ�RJFEX\LQJVROXWLRQV�JRY�XN�

FXVWFDUH#RJFEV�JRY�XN�
P
�
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� �

�

$ERXW�2*&�

2*&�±�WKH�8.�2IILFH�RI�
*RYHUQPHQW�&RPPHUFH�±��
LV�DQ�2IILFH�RI�+0�7UHDVXU\��
�
7KH�2*&�ORJR�LV�UHJLVWHUHG�
WUDGHPDUN�RI�WKH�2IILFH�RI�
*RYHUQPHQW�&RPPHUFH��
�
2*&�*DWHZD\�LV�D�WUDGHPDUN�RI�
WKH�*RYHUQPHQW�&RPPHUFH��
�
35,1&(��LV�D�WUDGHPDUN�RI�WKH�
RIILFH�RI�*RYHUQPHQW�&RPPHUFH�
�
2*&�6HUYLFH�'HVN�

2*&�FXVWRPHUV�FDQ�FRQWDFW�WKH�
FHQWUDO�2*&�6HUYLFH�'HVN�DERXW�
DOO�DVSHFWV�RI�2*&�EXVLQHVV��
�
7KH�6HUYLFH�'HVN�ZLOO�DOVR�
FKDQQHO�TXHULHV�WR�WKH�
DSSURSULDWH�VHFRQG�OLQH�VXSSRUW��
:H�ORRN�IRUZDUG�WR�KHDULQJ�
IURP�\RX��
�
<RX�FDQ�FRQWDFW�WKH�6HUYLFH�'HVN�
�DP�±��SP�0RQGD\�WR�)ULGD\�
�
7����������������
(��6HUYLFH'HVN#RJF�JVL�JRY�XN�
:��ZZZ�RJF�JRY�XN�
�
3UHVV�HQTXLUHV�

7����������������
)����������������
�
��&URZQ�&RS\ULJKW������

�

HUFH��5RVHEHU\�&RXUW��6W�$QGUHZ
V�%XVLQHVV�3DUN��1RUZLFK�15���+6�
�����(��6HUYLFH'HVN#RJF�JVL�JRY�XN����:��ZZZ�RJF�JRY�XN 

&
3
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