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$QVZHU�DOO�WKH�TXHVWLRQV�

��D�� 3ODQWV�WUDQVSRUW�ZDWHU�DQG�DVVLPLODWHV�WKURXJK�VSHFLDOLVHG�WLVVXHV�

)LJ������VKRZV�D�WLVVXH�SODQ�RI�D�YHUWLFDO�VHFWLRQ�WKURXJK�SDUW�RI�D�OHDI�

�

�L� 2Q�)LJ�������LGHQWLI\�ZLWK�D�OHWWHU�;�WKH�SRVLWLRQ�RI�WKH�[\OHP�DQG�LGHQWLI\�ZLWK�D�OHWWHU�3�WKH�SRVLWLRQ�RI�WKH
SKORHP�

7KH�DQVZHU�WR�WKLV�TXHVWLRQ�VKRXOG�EH�GUDZQ�RQ�)LJ������

>�@

�LL� 1DPH�VWUXFWXUH�5�

>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ��RI��� &UHDWHG�LQ�([DP%XLOGHU
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���E�� 7KH�PDMRULW\�RI�FHOOV�LQ�SKORHP�WLVVXH�DUH�HLWKHU�FRPSDQLRQ�FHOOV�RU�VLHYH�WXEH�HOHPHQWV�

$�VFLHQWLVW�LVRODWHG�FRPSDQLRQ�FHOOV�DQG�FRQGXFWHG�VRPH�H[SHULPHQWV�WR�LQYHVWLJDWH�WKH�PHFKDQLVP�LQYROYHG�LQ
ORDGLQJ�VXFURVH�LQWR�WKH�VLHYH�WXEHV�

+H�UHFRUGHG�WKH�IROORZLQJ�REVHUYDWLRQV�

REVHUYDWLRQ�� LVRODWHG�FRPSDQLRQ�FHOOV�EHFDPH�VOLJKWO\�QHJDWLYHO\�FKDUJHG�FRPSDUHG�ZLWK�WKHLU
VXUURXQGLQJV

REVHUYDWLRQ�� FRPSDQLRQ�FHOOV�FRXOG�GHFUHDVH�WKH�S+�RI�WKH�VXUURXQGLQJ�VROXWLRQ�IURP�����WR����
REVHUYDWLRQ�� WKH�S+�LQVLGH�WKH�FRPSDQLRQ�FHOOV�URVH�IURP�����WR����
REVHUYDWLRQ�� WUHDWPHQW�ZLWK�F\DQLGH��ZKLFK�VWRSV�DHURELF�UHVSLUDWLRQ��SUHYHQWV�WKH�FKDQJH�LQ�S+

RFFXUULQJ

)URP�REVHUYDWLRQ����WKH�VFLHQWLVW�FRQFOXGHG�WKDW�WKH�PHFKDQLVP�LQYROYHG�D�WUDQVIHU�RI�FKDUJHG�SDUWLFOHV��LRQV�
EHWZHHQ�WKH�FRPSDQLRQ�FHOOV�DQG�WKHLU�VXUURXQGLQJV�
�

�L� :KDW�FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�REVHUYDWLRQV���DQG���DERXW�WKH�PHFKDQLVP"

>�@

�LL� :KDW�FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�REVHUYDWLRQ���DERXW�WKH�PHFKDQLVP"

>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ��RI��� &UHDWHG�LQ�([DP%XLOGHU
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���F�� 7KH�VFLHQWLVW�GUHZ�D�GLDJUDP�WR�H[SODLQ�WKH�PHFKDQLVP�XVHG�WR�ORDG�VXFURVH�LQWR�WKH�VLHYH�WXEH�HOHPHQWV�

+LV�GLDJUDP�LV�VKRZQ�LQ�)LJ������

�

�L� 7KH�IROORZLQJ�SDUDJUDSK�LV�DQ�H[WUDFW�IURP�WKH�VFLHQWLVW
V�ZRUN�

&RPSOHWH�WKH�SDUDJUDSK�

$W�VWHS�$��FKDUJHG�SDUWLFOHV�DUH�PRYHG�RXW�RI�WKH�FRPSDQLRQ�FHOOV�E\�WKH�SURFHVV�RI�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B���

7KLV�FUHDWHV�D�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��JUDGLHQW�EHWZHHQ�WKH�FRPSDQLRQ�FHOO�DQG�LWV�VXUURXQGLQJV��$W�VWHS�%�

WKH�FKDUJHG�SDUWLFOHV�DQG�DVVLPLODWHV�DUH�FR�WUDQVSRUWHG�E\�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��GLIIXVLRQ

LQWR�WKH�FRPSDQLRQ�FHOOV�

7KH�DVVLPLODWHV�EXLOG�XS�LQ�WKH�FRPSDQLRQ�FHOOV�DQG�PRYH�E\�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��LQWR�WKH�VLHYH

WXEH�HOHPHQWV�DW�VWHS�&��$VVLPLODWHV��VXFK�DV�VXFURVH�DQG�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B���FDQ�EH�ORDGHG

LQ�WKLV�ZD\�

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ��RI��� &UHDWHG�LQ�([DP%XLOGHU
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>�@

�LL� 7KH�VWUXFWXUH�RI�FHOOV�LV�XVXDOO\�DGDSWHG�WR�FDUU\�RXW�WKHLU�IXQFWLRQV�

7KH�VFLHQWLVW�XVHG�DQ�HOHFWURQ�PLFURVFRSH�WR�ORRN�IRU�IXUWKHU�HYLGHQFH�WR�VXSSRUW�WKH�PHFKDQLVP�LQYROYHG�LQ
ORDGLQJ�VXFURVH�LQWR�WKH�VLHYH�WXEHV�

6XJJHVW�ZKDW�HYLGHQFH�WKH�VFLHQWLVW�PLJKW�H[SHFW�WR�VHH�LQ�FRPSDQLRQ�FHOOV��XVLQJ�DQ�HOHFWURQ�PLFURVFRSH�

>�@

�� 6WDWH�WKH�FRUUHFW�WHUP�IRU�WKH�IROORZLQJ�GHILQLWLRQ�

7KH�SDWKZD\�WKDW�WUDQVSRUWV�ZDWHU�DORQJ�FHOO�ZDOOV�DQG�EHWZHHQ�FHOOV�LQ�SODQWV�

>�@

�� 7UDQVORFDWLRQ�RFFXUV�WKURXJK�WKH�VLHYH�HOHPHQWV�E\�B�B�B�B�B�B�B�B�B�B��B�B�B�B�B�B�B�B�B�B����6XFURVH�LV�ORDGHG�LQWR�WKH
SKORHP�DW�UHJLRQV�RI�WKH�SODQW�NQRZQ�DV�B�B�B�B�B�B�B�B�B�B��B�B�B�B�B�B�B�B�B�B����7KLV�PHFKDQLVP�LV�B�B�B�B�B�B�B�B�B�B��B�B�B�B

B�B�B�B�B�B����7KH�DGGLWLRQ�RI�VXFURVH�B�B�B�B�B�B�B�B�B�B��B�B�B�B�B�B�B�B�B�B��WKH�ZDWHU�SRWHQWLDO�RI�WKH�VLHYH�HOHPHQW�VDS�
7KLV�FDXVHV�ZDWHU�WR�HQWHU�IURP�VXUURXQGLQJ�WLVVXHV�E\�B�B�B�B�B�B�B�B�B�B��B�B�B�B�B�B�B�B�B�B��ZKLFK�LQ�WXUQ�LQFUHDVHV�WKH
B�B�B�B�B�B�B�B�B�B��B�B�B�B�B�B�B�B�B�B��RI�WKH�VDS�

:KLFK�ZRUGV�FRUUHFWO\�FRPSOHWH�WKH�QXPEHUHG�JDSV��ಥ�"

� � � � � �

$ DFWLYH�WUDQVSRUW VRXUFHV DFWLYH UDLVHV RVPRVLV FRQFHQWUDWLRQ

% PDVV�IORZ VRXUFHV DFWLYH ORZHUV DFWLYH�WUDQVSRUW SUHVVXUH

& PDVV�IORZ VLQNV SDVVLYH UDLVHV GLIIXVLRQ FRQFHQWUDWLRQ

' PDVV�IORZ VRXUFHV DFWLYH ORZHUV RVPRVLV SUHVVXUH

<RXU�DQVZHU�
>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ��RI��� &UHDWHG�LQ�([DP%XLOGHU
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��D�� ;\OHP�YHVVHO�HOHPHQWV�DUH�SURGXFHG�IURP�QRQ�[\OHP�FHOOV�LQ�PHULVWHPDWLF�WLVVXH�

)LJ�������VKRZV�DQ�HOHFWURQPLFURJUDSK�RI�[\OHP�WLVVXH�

6WDWH�WKH�IXQFWLRQ�RI�WKH�SLWV�LQ�[\OHP�WLVVXH�

>�@

���E�� ;\OHP�IRUPV�SDUW�RI�D�SODQW
V�WUDQVSRUW�V\VWHP�

([SODLQ�ZK\�ODUJH�PXOWLFHOOXODU�SODQWV�QHHG�D�WUDQVSRUW�V\VWHP��

>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ��RI��� &UHDWHG�LQ�([DP%XLOGHU
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���F�� )LJ�������VKRZV�D�FURVV�VHFWLRQ�RI�D�SODQW�VWHP��7KH�YDVFXODU�EXQGOHV�FRQWDLQLQJ�[\OHP�IRXQG�LQ�PRVW�RWKHU
IORZHULQJ�SODQWV�DUH�DEVHQW��7KHUH�DUH�PDQ\�DLU�VSDFHV�LQ�WKH�VWHP�

6XJJHVW�DQG�H[SODLQ�WZR�OLNHO\�DGDSWDWLRQV�RI�WKH�OHDYHV�RI�WKH�SODQW�LQ�)LJ�������

�

�

>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ��RI��� &UHDWHG�LQ�([DP%XLOGHU
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�� 7KH�IROORZLQJ�VWDWHPHQWV�UHIHU�WR�WKH�PRYHPHQW�RI�ZDWHU�IURP�WKH�FRUWH[�RI�WKH�URRW�LQWR�WKH�[\OHP�

:KLFK�RI�WKH�IROORZLQJ�VWDWHPHQWV�LV���DUH�WUXH"

6WDWHPHQW��� 0RVW�RI�WKH�ZDWHU�PRYHV�DFURVV�WKH�URRW�FRUWH[�E\�WKH�DSRSODVW�SDWKZD\�
6WDWHPHQW��� $W�WKH�HQGRGHUPLV�ZDWHU�KDV�WR�HQWHU�WKH�V\PSODVW�SDWKZD\�
6WDWHPHQW��� &DVSDULDQ�VWULSV�LQ�WKH�HQGRGHUPLV�FRQWDLQ�WKH�FKHPLFDO�OLJQLQ�
�

$ �����DQG��
% 2QO\���DQG��
& 2QO\���DQG��
' 2QO\��

<RXU�DQVZHU�

>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ��RI��� &UHDWHG�LQ�([DP%XLOGHU
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�� )LJ�������VKRZV�D�WUDQVYHUVH�VHFWLRQ�RI�WKH�VWHP�RI�D�W\SLFDO�SRQGZHHG�YLHZHG�XVLQJ�D�È����REMHFWLYH�OHQV��3DUW
RI�D�JUDWLFXOH�LV�VKRZQ�EHORZ�WKH�VWHP��7KH�PDUNLQJV�RQ�WKH�JUDWLFXOH�DUH�����PP�DSDUW�

)LJ������

$�VWXGHQW�ZDV�DVNHG�WR�YLHZ�FHOOV�IURP�WKH�SKORHP�LQ�WUDQVYHUVH�VHFWLRQ�XVLQJ�D�KLJK�SRZHU�REMHFWLYH�OHQV��)LJ�
�����VKRZV�WZR�GLDJUDPV�RI�SKORHP�WLVVXH�

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ��RI��� &UHDWHG�LQ�([DP%XLOGHU
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�L� :KLFK�GLDJUDP�LV�WKH�PRUH�DFFXUDWH�UHSUHVHQWDWLRQ�RI�ZKDW�WKH�VWXGHQW�FRXOG�VHH"
-XVWLI\�\RXU�GHFLVLRQ�XVLQJ�WZR�VHSDUDWH�IHDWXUHV�RI�WKH�GLDJUDPV�

>�@

�LL� 6WDWH�ZKDW�LV�PHDQW�E\�WKH�UHVROXWLRQ�RI�D�PLFURVFRSH�

>�@

�LLL� 7KH�VOLGH�YLHZHG�WR�GUDZ�WKH�GLDJUDPV�LQ�)LJ�������KDG�EHHQ�VWDLQHG�

7DEOH������VKRZV�D�OLVW�RI�VWDLQV�DQG�WKH�FHOO�IHDWXUH�WKDW�FDQ�EH�VWDLQHG�

� 6WDLQ &HOO�IHDWXUH�VWDLQHG

1LOH�EOXH QXFOHL

HRVLQ F\WRSODVP

6XGDQ�UHG FHOO�PHPEUDQH

LRGLQH VWDUFK

7DEOH�����

:KLFK�VWDLQ�KDG�WKH�VWXGHQW�XVHG"�([SODLQ�\RXU�DQVZHU�

>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ��RI��� &UHDWHG�LQ�([DP%XLOGHU
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�� )LJ�������VKRZV�D�SRWRPHWHU�

�

�D� $�VWXGHQW�XVHG�WKLV�DSSDUDWXV�WR�LQYHVWLJDWH�WKH�UROH�RI�VWRPDWD�LQ�WUDQVSLUDWLRQ��7KH�VWXGHQW�QRWHG�WKH
SRVLWLRQ�RI�WKH�DLU�ZDWHU�PHQLVFXV�HDFK�PLQXWH�IRU�ILYH�PLQXWHV�

7KH�VWXGHQW�WKHQ�FRYHUHG�WKH�XQGHUVLGH�RI�RQH�RI�WKH�OHDYHV�LQ�SHWUROHXP�MHOO\�EHIRUH�UHSHDWLQJ�WKH
PHDVXUHPHQWV��7KLV�ZDV�FRQWLQXHG�XQWLO�WKH�XQGHUVLGHV�RI�DOO�WKH�OHDYHV�KDG�EHHQ�FRYHUHG�
7DEOH������VKRZV�WKH�UHVXOWV�

1XPEHU�RI
OHDYHV�ZLWK
XQGHUVLGHV
FRYHUHG�LQ
SHWUROHXP

MHOO\

3RVLWLRQ�RI�PHQLVFXV��PP��DW

��PLQ ��PLQ ��PLQ ��PLQ ��PLQ ��PLQ

� � �� �� �� �� ���

� � �� �� �� �� ��

� � �� �� �� �� ��

� � �� �� �� �� ��

� � � �� �� �� ��

� � � �� �� �� ��

7DEOH�����

7KH�VWXGHQW�SUHVHQWHG�WKHVH�UHVXOWV�DV�D�JUDSK��)LJ�������VKRZV�WKH�JUDSK�

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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�
�L� 6WDWH�WZR�GLIIHUHQW�W\SHV�RI�LQIRUPDWLRQ�WKH�VWXGHQW�KDV�PLVVHG�IURP�WKH�JUDSK�

>�@

�LL� 8VH�WKH�JUDSK�WR�FDOFXODWH�WKH�PLQLPXP�UDWH�RI�WUDQVSLUDWLRQ�

6KRZ�\RXU�ZRUNLQJ�

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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$QVZHU�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�PP�PLQ෹�>�@

�E� 6XJJHVW�KRZ�ZDWHU�LV�EHLQJ�ORVW�IURP�WKH�FXW�VWHP�ZKHQ�DOO�WKH�OHDYHV�KDYH�EHHQ�WUHDWHG�ZLWK�SHWUROHXP�MHOO\�

>�@

�F� 6XJJHVW�WZR�SRVVLEOH�VRXUFHV�RI�HUURU�LQ�WKLV�LQYHVWLJDWLRQ�

>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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�� 7KH�IROORZLQJ�PHFKDQLVPV�DUH�XVHG�WR�PRYH�ZDWHU�WKURXJK�SODQWV�
�

�L� GLIIXVLRQ
�LL� RVPRVLV
�LLL� PDVV�IORZ�

:KLFK�URZ�FRUUHFWO\�LGHQWLILHV�WKH�PHFKDQLVP�XVHG�DW�HDFK�SRLQW�RI�WKH�WUDQVSLUDWLRQ�VWUHDP"

,QWR�URRW�FHOOV $FURVV�URRW�YLD
V\PSODVW�SDWKZD\

8S�WKH�VWHP�LQ�WKH
[\OHP

$FURVV�OHDI�YLD
DSRSODVW�SDWKZD\

2XW�RI�OHDI�YLD
VWRPDWD

$ RVPRVLV RVPRVLV PDVV�IORZ PDVV�IORZ GLIIXVLRQ

% GLIIXVLRQ RVPRVLV RVPRVLV PDVV�IORZ GLIIXVLRQ

& GLIIXVLRQ RVPRVLV RVPRVLV PDVV�IORZ RVPRVLV

' RVPRVLV RVPRVLV PDVV�IORZ PDVV�IORZ RVPRVLV

<RXU�DQVZHU�
>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU

S T E M U P . C O . U K

https://stemup.co.uk


��D�� )ROORZLQJ�WKHLU�IRUPDWLRQ��DVVLPLODWHV�DUH�WUDQVSRUWHG�WKURXJKRXW�WKH�SODQW�E\�WUDQVORFDWLRQ�LQ�SKORHP�

3KORHP�VDS�PDLQO\�FRQVLVWV�RI�FDUERK\GUDWH�LQ�WKH�IRUP�RI�VXFURVH��EXW�DOVR�FRQWDLQV�RWKHU�VROXWHV�
�

�L� 6XJJHVW�ZK\�LW�LV�EHQHILFLDO�WR�WKH�SODQW�IRU�WKH�FDUERK\GUDWH�WR�EH�WUDQVIHUUHG�WKURXJKRXW�WKH�SODQW�LQ�WKH�IRUP
RI�VXFURVH�UDWKHU�WKDQ�DV�DQ�DOWHUQDWLYH�FDUERK\GUDWH�

>�@

�LL� +RZ�LV�WUDQVSRUW�LQ�WKH�SKORHP�VLPLODU�WR�DQG�GLIIHUHQW�IURP�WUDQVSRUW�LQ�WKH�[\OHP"

6LPLODU�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�

'LIIHUHQW�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�

>�@

���E�� $VVLPLODWHV�DUH�ORDGHG�LQWR�WKH�SKORHP�DW�WKHڔ�VRXUFHڕ�DQG�WKHQ�WUDQVSRUWHG�WR�WKHڔ�VLQNڕ�
�

�L� ([SODLQ��ZLWK�D�VXLWDEOH�H[DPSOH��KRZ�VRPH�SDUWV�RI�WKH�SODQW�FDQ�DFW�DV�ERWK�Dڔ�VRXUFHڕ�DQG�Dڔ�VLQNڕ�

>�@

�LL� 
�)LJ�������LV�D�GLDJUDP�WKDW�UHSUHVHQWV�WKH�ORDGLQJ�RI�VXFURVH�LQWR�WKH�SKORHP�DW�WKHڔ�VRXUFHڕ�

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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:LWK�UHIHUHQFH�WR�)LJ��������H[SODLQ�WKH�SURFHVV�RI�WKH�ORDGLQJ�RI�VXFURVH�LQWR�WKH�SKORHP�DQG�LWV�PRYHPHQW
LQ�WKH�SKORHP�

>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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���F�� )LJ�������LV�D�GLDJUDP�RI�D�SRWDWR�SODQW��3RWDWRHV�DUH�WXEHUV�ZKLFK�DUH�XQGHUJURXQG�VWRUDJH�RUJDQV�

$FWLYHO\�JURZLQJ�WLVVXHV�KDYH�D�KLJK�GHPDQG�IRU�FDUERK\GUDWHV��7KLV�PHDQV�WKDW�D�ORW�RI�SKORHP�VDS�LV�GLUHFWHG
WR�WKHVH�WLVVXHV�DQG�UHTXLUHV�VXFURVH�WR�EH�XQORDGHG�LQ�ODUJH�DPRXQWV�

,Q�DQ�LQYHVWLJDWLRQ��SRWDWR�SODQWV�ZHUH�PRGLILHG�E\�KDYLQJ�D�JHQH�IRU�LQYHUWDVH�LQVHUWHG�LQWR�WKHLU�'1$�VR�WKDW�WKH
JHQH�IRU�LQYHUWDVH�ZRXOG�EH�H[SUHVVHG�LQ�WKH�WXEHUV��,QYHUWDVH�LV�UHVSRQVLEOH�IRU�FDWDO\VLQJ�WKH�K\GURO\VLV�RI�WKH
GLVDFFKDULGH�VXFURVH�

$�WULDO�H[SHULPHQW�ZDV�FDUULHG�RXW�WR�FRPSDUH�WKH�SURSHUWLHV�RI�WKH�PRGLILHG�SODQWV�ZLWK�WKRVH�WKDW�KDG�QRW�EHHQ
PRGLILHG��$IWHU�KDUYHVWLQJ��WKH�WXEHUV�RI�WKUHH�RI�HDFK�W\SH�RI�SODQW�ZHUH�FRPSDUHG��7KH�UHVXOWV�DUH�VKRZQ�LQ�
7DEOH������

0RGLILHG 1RW�PRGLILHG

0HDQ�QXPEHU�RI�WXEHUV�SHU�SODQW ��� ���

0HDQ�PDVV�SHU�WXEHU��J� ���� ����

0HDQ�VXFURVH�FRQFHQWUDWLRQ��PJ�Jڏ��WXEHU�PDVV� ��� ����

0HDQ�JOXFRVH�FRQFHQWUDWLRQ��PJ�Jڏ��WXEHU�PDVV� �����s���� ����s����

,QYHUWDVH�DFWLYLW\��DUELWUDU\�XQLWV� ���� �

7DEOH�����
�

�L� 1DPH�WKH�ERQG�WKDW�LV�K\GURO\VHG�E\�LQYHUWDVH�

>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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�LL� 7KH�SRWDWR�WXEHUV�FRQWDLQ�PRQRVDFFKDULGHV�

&RPSDUH�WKH�FRQFHQWUDWLRQ�RI�PRQRVDFFKDULGHV�LQ�WKH�PRGLILHG�WXEHUV�ZLWK�WKRVH�WKDW�ZHUH�QRW�PRGLILHG�

>�@

�LLL� ,Q�WKH�PRGLILHG�SODQWV��WKH�XQORDGLQJ�RI�VXFURVH�LV�LQFUHDVHG�LQ�WKH�WXEHUV�FRPSDUHG�ZLWK�WKRVH�WKDW�ZHUH�QRW
PRGLILHG�

7KH�WUDQVSRUW�RI�VXFURVH�WR�WKH�WXEHUV�ZDV�DOVR�LQFUHDVHG�LQ�WKH�PRGLILHG�SODQWV�

8VLQJ�WKH�GDWD�DQG�WKH�LQIRUPDWLRQ�JLYHQ��GHGXFH�D�SRVVLEOH�PHFKDQLVP�WR�DFFRXQW�IRU�WKH�LQFUHDVHG
XQORDGLQJ�DQG�WUDQVSRUW�RI�VXFURVH�LQ�WKH�PRGLILHG�SODQWV�

>�@

�LY� 7KH�WULDO�H[SHULPHQW�FRPSDUHG�WKH�SURSHUWLHV�RI�PRGLILHG�SRWDWR�SODQWV�ZLWK�WKRVH�WKDW�ZHUH�QRW�PRGLILHG�

$QDO\VH�WKH�GDWD�DQG�GUDZ�FRQFOXVLRQV�DERXW�WKH�\LHOG�RI�WKH�WXEHUV�RI�PRGLILHG�SODQWV�FRPSDUHG�ZLWK�WKRVH
WXEHUV�IURP�SODQWV�ZKLFK�KDG�QRW�EHHQ�PRGLILHG�

>�@
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��� 7KH�IROORZLQJ�SDVVDJH�KDV�IRXU�NH\�WHUPV�PLVVLQJ�

0HULVWHP�FHOOV�LQ�SODQWV�DUH�XVHG�WR�JHQHUDWH�QHZ�SODQW�WLVVXHV��:KHQ�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��WLVVXH�LV
IRUPHG��B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��LPSUHJQDWHV�WKH�FHOO�ZDOOV��PDNLQJ�WKHP�LPSHUPHDEOH�WR�ZDWHU��$OO
F\WRSODVP�LV�ORVW��:KHQ�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��WLVVXH�LV�IRUPHG��F\WRSODVP�UHPDLQV��EXW�WKH�B�B�B�B�B�B�B�B�B�B

B�B�B�B�B�B�B�B�B�B��EHFRPH�HORQJDWHG�DQG�ORVH�PRVW�RI�WKHLU�F\WRSODVP�

:KDW�LV�WKH�FRUUHFW�RUGHU�RI�PLVVLQJ�WHUPV"

$ VFOHUHQFK\PD��SKORHP��OLJQLQ��[\OHP�YHVVHOV
% [\OHP��OLJQLQ��SDUHQFK\PD��SKORHP�YHVVHOV
& SKORHP��FROOHQFK\PD��[\OHP��VLHYH�WXEH�HOHPHQWV
' [\OHP��OLJQLQ��SKORHP��VLHYH�WXEH�HOHPHQWV

<RXU�DQVZHU�
>�@
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��� 7KH�WDEOH�EHORZ�VKRZV�D�VHULHV�RI�VWDWHPHQWV�DERXW�V\VWHPLF�DQG�SXOPRQDU\�FLUFXODWLRQ�

5RZ 6\VWHPLF�FLUFXODWLRQ 3XOPRQDU\�FLUFXODWLRQ

$ KLJKHU�SUHVVXUH ORZHU�SUHVVXUH

% HTXDO�SUHVVXUH HTXDO�SUHVVXUH

& ORZHU�SUHVVXUH KLJKHU�SUHVVXUH

' PHGLXP�SUHVVXUH DEVHQW

:KLFK�RI�WKH�URZV��$�WR�'��FRUUHFWO\�GHVFULEHV�D�FORVHG��GRXEOH�FLUFXODWRU\�V\VWHP"

<RXU�DQVZHU�
>�@
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��� 7KH�IROORZLQJ�JUDSKV�VKRZ�UHVXOWV�IURP�DQ�H[SHULPHQW�WR�LQYHVWLJDWH�WKH�UDWH�RI�WUDQVSLUDWLRQ�RI�WKH�VDPH�SODQW�LQ
GLIIHUHQW�HQYLURQPHQWV�

:KLFK�JUDSK��$�WR�'��VKRZV�WKH�UHVXOWV�IRU�ZKHQ�WKH�SODQW�LV�EHLQJ�JURZQ�LQ�WKH�OHDVW�KXPLG�HQYLURQPHQW"

<RXU�DQVZHU�
>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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��� +HOLDPSKRUD��VKRZQ�LQ�)LJ��������LV�D�JHQXV�RI�FDUQLYRURXV�SODQW��,WV�OHDYHV�DUH�DGDSWHG�WR�IRUP�ZDWHU�ILOOHG�WUDSV
IRU�LQVHFWV��7KH�LQVHFWV�DUH�DWWUDFWHG�E\�QHFWDU��WKHQ�IDOO�LQWR�WKH�WUDSV�DQG�GURZQ��7KH�SODQWV�GLJHVW�WKH�LQVHFWV
DQG�DEVRUE�WKH�PLQHUDO�LRQV�SURGXFHG��7KLV�DOORZV�+HOLDPSKRUD�WR�VXUYLYH�LQ�VRLOV�ZLWK�ORZ�PLQHUDO�FRQWHQW�

)LJ������VKRZV�D�WUDQVYHUVH�VHFWLRQ�RI�SDUW�RI�D�+HOLDPSKRUD�VWHP��ZLWK�WKUHH�WLVVXHV�ODEHOOHG�

�L� ,GHQWLI\�WKH�WLVVXHV�ODEHOOHG�E\�WKH�IROORZLQJ�OHWWHUV�
$

&
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>�@

�LL� 7KH�WLVVXH�ODEHOOHG�%�LV�FDPELXP�

:KDW�W\SH�RI�FHOO�PDNHV�XS�WKLV�WLVVXH"

>�@
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���D�� 7KH�ZDWHU�FDOWKURS��7UDSD�QDWDQV��OLYHV�LQ�ODNHV�DQG�RWKHU�ZDWHU�ERGLHV��,WV�OHDYHV�IORDW�RQ�WKH�VXUIDFH�RI�WKH
ZDWHU��,WV�VWHPV�WUDLO�MXVW�XQGHU�WKH�VXUIDFH�RI�WKH�ZDWHU�

�

�L� :KDW�QDPH�LV�JLYHQ�WR�SODQWV�OLNH�7��QDWDQV��ZKLFK�DUH�DGDSWHG�WR�OLIH�LQ�ZDWHU"

>�@

�LL� )LJ�������VKRZV�FHOOV�IURP�WKH�VWHP�RI�7��QDWDQV��:DWHU�WUDYHOV�EHWZHHQ�WKH�FHOOV�E\�WZR�GLIIHUHQW�SDWKZD\V��
;�DQG�<�

1DPH�WKH�SDWKZD\V�UHSUHVHQWHG�E\�GLDJUDPV�;�DQG�<�

;

<

>�@
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���E�� $�SRWRPHWHU�ZDV�XVHG�WR�FDOFXODWH�WKH�UDWH�RI�WUDQVSLUDWLRQ�IURP�OHDYHV�RI�7��QDWDQV�ZLWK�GLIIHUHQW�VXUIDFH�DUHDV�

7DEOH������VKRZV�WKH�GDWD�REWDLQHG�GXULQJ�WKH�LQYHVWLJDWLRQ�

6XUIDFH�DUHD�RI�OHDI��FP�� 7LPH��PLQ� 'LVWDQFH�PRYHG�DORQJ�FDSLOODU\
WXELQJ��PP�

���� � �

�� �

�� �

�� ��

�� ��

���� � �

�� �

�� �

�� ��

�� ��

���� � �

�� �

�� ��

�� ��

�� ��

7DEOH�����

�L� *LYH�WZR�IDFWRUV�WKDW�QHHG�WR�EH�FRQWUROOHG�LQ�WKLV�LQYHVWLJDWLRQ�LQ�RUGHU�WR�REWDLQ�YDOLG�GDWD�
� �

� �

>�@

�LL� ,Q�LWV�QDWXUDO�KDELWDW��7��QDWDQV�KDV�PDQ\�OHDYHV�ZLWK�D�VXUIDFH�DUHD�JUHDWHU�WKDQ������FP���([SODLQ�ZK\�WKLV
GRHV�QRW�DIIHFW�WKH�UDWH�RI�WUDQVSLUDWLRQ�LQ�D�ZD\�ZKLFK�ZRXOG�EH�KDUPIXO�IRU�WKH�SODQW�

>�@
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��� 7KLV�TXHVWLRQ�LV�DERXW�WKH�LPSDFW�RI�SRWHQWLDOO\�KDUPIXO�FKHPLFDOV�DQG�PLFURRUJDQLVPV�

�

�L� 6DOWV�WKDW�D�SODQW�QHHGV��VXFK�DV�QLWUDWHV�DQG�SKRVSKDWHV��DUH�WDNHQ�LQWR�URRW�KDLU�FHOOV�E\�DFWLYH�WUDQVSRUW�

)RU�ZKLFK�PDFURPROHFXOH�GRHV�D�SODQW�QHHG�ERWK�QLWURJHQ�DQG�SKRVSKRUXV"

>�@

�LL� )ORRGLQJ�RI�ILHOGV�E\�VHDZDWHU�FDQ�GDPDJH�FURSV��6HDZDWHU�FRQWDLQV�GLVVROYHG�VDOWV��LQFOXGLQJ�VRGLXP
FKORULGH�

+RZ�ZRXOG�IORRGLQJ�DIIHFW�VRLO�ZDWHU�SRWHQWLDO"

>�@

�LLL� 6RGLXP�FKORULGH�LQ�VROXWLRQ�GLVVRFLDWHV�LQWR�1D��DQG�&O෹�

([SODLQ�KRZ�WKH�&DVSDULDQ�VWULS�SUHYHQWV�WKHVH�LRQV�IURP�UHDFKLQJ�WKH�[\OHP�RI�WKH�SODQW�E\�WKH�DSRSODVW
SDWKZD\�

>�@
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��� $�GLDJUDP�RI�D�SRWRPHWHU�LV�VKRZQ�EHORZ�

:KLFK�RI�WKH�IROORZLQJ�RSWLRQV��$�WR�'��LV�D�SUHFDXWLRQ�WKDW�LV�QRW�QHHGHG�ZKHQ�VHWWLQJ�XS�D�SRWRPHWHU"

�

$ 5HPRYH�H[FHVV�ZDWHU�IURP�WKH�VXUIDFH�RI�WKH�OHDYHV�EHIRUH�UHDGLQJV�DUH�WDNHQ�
% 7KH�VFUHZ�FOLS�PXVW�EH�RSHQHG�ZKLOH�WDNLQJ�WKH�UHDGLQJV�
& 7KH�VKRRW�VKRXOG�EH�FXW�ZKLOVW�XQGHU�ZDWHU�
' 7KHUH�VKRXOG�EH�QR�H[WUD�DLU�EXEEOHV�

<RXU�DQVZHU����

>�@
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��� +DORSK\WHV�DUH�SODQWV�WKDW�KDYH�WKH�DELOLW\�WR�OLYH�LQ�VRLOV�ZLWK�D�YHU\�ORZ�ZDWHU�SRWHQWLDO��,Q�WKH�8.�WKHVH�SODQWV
IRUP�SDUW�RI�VDOW�PDUVK�FRPPXQLWLHV�

6XJJHVW�DQG�H[SODLQ�KRZ�WKH�URRW�KDLUV�RI�KDORSK\WHV�DUH�DEOH�WR�DEVRUE�ZDWHU�E\�RVPRVLV�IURP�WKH�VRLO�RI�WKH
VDOW�PDUVK��

>�@
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���D�� 7KH�IROORZLQJ�VWDWHPHQWV�VXPPDULVH�WKH�UHVXOWV�IURP�H[SHULPHQWV�GHVLJQHG�WR�GLVFRYHU�PRUH�DERXW�WKH
WUDQVORFDWLRQ�RI�RUJDQLF�PDWHULDOV�LQ�WKH�SKORHP�

$ $Q\�LQFUHDVH�LQ�WKH�VXJDU�FRQWHQW�RI�OHDYHV�LV�IROORZHG�E\�D�VLPLODU�FKDQJH�LQ�WKH�VLHYH�WXEH
FRQWHQWV�LQ�WKH�VWHP�

% 7KH�UDWH�RI�WUDQVSRUW�LQFUHDVHV�ZLWK�LQFUHDVLQJ�WHPSHUDWXUH��UHDFKLQJ�D�PD[LPXP�DW����¡&�EHIRUH
GHFUHDVLQJ�DW�KLJKHU�WHPSHUDWXUHV�

& 7UDQVORFDWLRQ�VWRSV�ZKHQ�VWHPV�DUH�WUHDWHG�ZLWK�D�VXEVWDQFH�WKDW�LQKLELWV�UHVSLUDWLRQ�

' 6XJDUV�FDQ�EH�WUDQVSRUWHG�ERWK�XS�DQG�GRZQ�WKH�SODQW�

( $SKLGV�FDQ�EH�XVHG�WR�VDPSOH�SKORHP�VDS�

) 5RRWV��\RXQJ�OHDYHV�DQG�JURZLQJ�IUXLWV�ZLOO�LPSRUW�VXJDUV�

6WDWH�DOO�WKH�OHWWHUV�WKDW�SURYLGH�HYLGHQFH�IRU�WKH�IROORZLQJ�FRQFOXVLRQV�

7UDQVORFDWLRQ�LV�DQ�DFWLYH�SURFHVV�

6XJDUV�DUH�WUDQVORFDWHG�IURP�VRXUFH�WR�VLQN�

>�@
���E�� ([SODLQ�KRZ�PDVV�IORZ�RI�WKH�SKORHP�VDS�RFFXUV�LQ�SODQWV�ZLWK�D�YDVFXODU�V\VWHP�

>�@

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU

S T E M U P . C O . U K

https://stemup.co.uk


��� 3ODQWV�FRQWDLQ�VSHFLDOLVHG�FHOOV�

&HOOV�LQ�WKH�SKORHP�DUH�VSHFLDOLVHG�VR�WKDW�WUDQVORFDWLRQ�FDQ�RFFXU�

:KDW�LV�PHDQW�E\�WUDQVORFDWLRQ"

>�@
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���D�� &RPSOHWH�WKH�IROORZLQJ�SDUDJUDSK�DERXW�WKH�WUDQVSRUW�RI�ZDWHU�DFURVV�WKH�URRW�FRUWH[�

:DWHU�FDQ�IROORZ�GLIIHUHQW�SDWKZD\V�IURP�WKH�HSLGHUPLV�WR�WKH�[\OHP�LQ�WKH�URRW�

,Q�WKH�DSRSODVW�SDWKZD\��ZDWHU�SDVVHV�EHWZHHQ�WKH�FHOOV�DQG�WKURXJK�WKH�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��

,Q�WKH�V\PSODVW�SDWKZD\��ZDWHU�HQWHUV�WKH�FHOO�F\WRSODVP�E\�RVPRVLV�DQG�SDVVHV�IURP�FHOO�WR�FHOO�YLD�VSHFLDOLVHG
FHOO�MXQFWLRQV�FDOOHG�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��

$W�WKH�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��OD\HU��ZDWHU�SDVVLQJ�EHWZHHQ�WKH�FHOOV�PXVW�HQWHU�WKH�V\PSODVW
SDWKZD\�EHFDXVH�SDVVDJH�EHWZHHQ�WKH�FHOOV�LV�EORFNHG�E\�WKH�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��

>�@
���E�� 7KH�XSWDNH�RI�ZDWHU�IURP�WKH�VRLO�LV�GHSHQGHQW�XSRQ�LWV�DYDLODELOLW\��6RPH�SODQWV�OLYLQJ�LQ�KDELWDWV�ZKHUH�ZDWHU�LV

QRW�HDVLO\�DYDLODEOH�DUH�DGDSWHG�WR�FRQVHUYH�ZDWHU�

$V�SDUW�RI�DQ�LQYHVWLJDWLRQ��D�VWXGHQW�PHDVXUHG�WKH�VXUIDFH�DUHD�RI�D�VDPSOH�RI�OHDYHV��7KH�VWXGHQW�VHOHFWHG
OHDYHV�IURP�D�YDULHW\�RI�KDELWDWV��SODFHG�HDFK�OHDI�RQ�JUDSK�SDSHU�DQG�GUHZ�WKH�RXWOLQHV��7KH�RXWOLQHV�DUH�VKRZQ
LQ�)LJ������

)LJ�����
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�

�L� :KLFK�OHDI��$��%��&�RU�'��LV�PRVW�OLNHO\�WR�KDYH�FRPH�IURP�D�SODQW�DGDSWHG�WR�OLYLQJ�LQ�D�KDELWDW�ZLWK�ORZ�ZDWHU
DYDLODELOLW\"

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�

>�@

�LL� ([SODLQ�WKH�UHDVRQ�IRU�\RXU�FKRLFH�LQ��L��

>�@

�LLL� 6WDWH�RQH�RWKHU�DGDSWDWLRQ�WKDW�OHDYHV�PLJKW�KDYH�WR�FRQVHUYH�ZDWHU�

>�@

���F�� 2QH�HQYLURQPHQWDO�IDFWRU�WKDW�DIIHFWV�WKH�ORVV�RI�ZDWHU�YDSRXU�IURP�WKH�OHDYHV�LV�DLU�PRYHPHQW�

([SODLQ�KRZ�LQFUHDVHG�DLU�PRYHPHQW�LQFUHDVHV�WKH�ORVV�RI�ZDWHU�YDSRXU�IURP�WKH�OHDYHV�

>�@
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���D�� 0RVVHV�DUH�VPDOO�SODQWV�ZLWK�QR�WUXH�URRWV��(DFK�SODQW�LV�DQFKRUHG�E\�VLPSOH�URRW�OLNH�VWUXFWXUHV�ZKLFK�GR�QRW
FRQWDLQ�YDVFXODU�WLVVXH�

7KH�OHDYHV�RI�PRVV�SODQWV�DUH�XVXDOO\�RQH�FHOO�WKLFN�DQG�DUH�DWWDFKHG�WR�D�WKLQ�VWHP��1HLWKHU�WKH�OHDYHV�QRU�VWHP
FRQWDLQ�YDVFXODU�WLVVXH�

)LJ������VKRZV�D�OHDI�IURP�D�W\SLFDO�PRVV�SODQW�

)LJ�����

6XJJHVW�DQG�H[SODLQ�KRZ�WKH�DEVHQFH�RI�YDVFXODU�WLVVXH�PLJKW�DIIHFW�WKH�VL]H�WR�ZKLFK�PRVV�SODQWV�FDQ�JURZ�

>�@
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���E�� �$OWKRXJK�D�PRVV�SODQW�KDV�QR�YDVFXODU�WLVVXH��ZDWHU�VWLOO�PRYHV�WKURXJK�WKH�SODQW�IURP�WKH�URRW�OLNH�VWUXFWXUHV�WR
WKH�OHDYHV�

8VH�\RXU�NQRZOHGJH�RI�WKH�PHFKDQLVPV�RI�ZDWHU�WUDQVSRUW�WR�H[SODLQ�WKH�PRYHPHQW�RI�ZDWHU�WKURXJK�WKH�PRVV
SODQW�

,Q�\RXU�DQVZHU�\RX�VKRXOG�XVH�DSSURSULDWH�WHFKQLFDO�WHUPV��VSHOOHG�FRUUHFWO\�

>�@
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���D�� 7UDQVSLUDWLRQ�LV�WKH�ORVV�RI�ZDWHU�YDSRXU�IURP�WKH�DHULDO�SDUWV�RI�D�SODQW��
�

�L� 1DPH�WKH�SRUHV�WKURXJK�ZKLFK�PRVW�ZDWHU�YDSRXU�LV�ORVW�IURP�D�OHDI�

>�@

�LL� 'HVFULEH�KRZ�WKH�JXDUG�FHOOV�VXUURXQGLQJ�WKH�OHDI�SRUHV�DUH�DGDSWHG�WR�WKHLU�UROH�

>�@

�LLL� 1DPH�RQH�RWKHU�SDUW�RI�WKH�OHDI�IURP�ZKLFK�ZDWHU�PD\�EH�ORVW�

>�@

���E�� :DWHU�ORVW�IURP�WKH�OHDI�PXVW�EH�UHSODFHG�ZLWK�ZDWHU�IURP�WKH�[\OHP�

&RPSOHWH�WKH�IROORZLQJ�SDVVDJH�DERXW�PRYHPHQW�RI�ZDWHU�IURP�WKH�[\OHP�WR�WKH�FHOOV�RI�WKH�OHDI�XVLQJ�WKH�PRVW
DSSURSULDWH�WHUPV�

:KHQ�ZDWHU�LV�ORVW�IURP�WKH�FHOOV�RI�WKH�OHDI�LW�UHGXFHV�WKH�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�
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WKH�URRWV�WR�WKH�OHDYHV�

8VH�WKLV�WKHRU\�WR�H[SODLQ�KRZ�ZDWHU�PRYHV�IURP�WKH�URRWV�WR�WKH�OHDYHV�
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)LJ�����

�L� 1DPH�WKH�W\SH�RI�WLVVXH�WKDW�XQGHUJRHV�FHOO�GLYLVLRQ�WR�IRUP�WKHVH�XQGLIIHUHQWLDWHG�SODQW�FHOOV�

>�@

�LL� 6WDWH�WKH�IHDWXUHV�VKRZQ�LQ�)LJ������WKDW�ZRXOG�QRW�EH�IRXQG�LQ�PDWXUH�[\OHP�YHVVHOV�
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���E�� 1DPH�WZR�W\SHV�RI�FHOO�WKDW�FDQ�EH�IRXQG�LQ�SKORHP�WLVVXH�
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��� 1HRQLFRWLQRLGV�DUH�FKHPLFDOV�ZLWK�D�VLPLODU�VWUXFWXUH�WR�QLFRWLQH��7KH�HIIHFWV�RI�WKHVH�FKHPLFDOV�RQ�LQVHFWV�KDYH
OHG�WR�WKHLU�XVH�DV�LQVHFWLFLGHV�RYHU�WKH�ODVW����WR����\HDUV��
�

�L� 1HRQLFRWLQRLG�LQVHFWLFLGH�PROHFXOHV�DUH�DEVRUEHG�E\�WKH�URRWV�DQG�OHDYHV�RI�PDL]H�SODQWV�

'HVFULEH�KRZ��RQFH�WKHVH�PROHFXOHV�KDYH�EHHQ�DEVRUEHG��WKH\�PD\�EH�WUDQVSRUWHG�WR�WKH�IUXLWV�RI�WKH�PDL]H
SODQW�

>�@

�LL� 'HVSLWH�WKH�VLPLODULW\�WR�QLFRWLQH��QHRQLFRWLQRLGV�KDYH�EHHQ�SHUPLWWHG�IRU�XVH�RQ�FURSV�WKDW�ZRXOG�EH�XVHG�IRU
KXPDQ�FRQVXPSWLRQ�

6XJJHVW�ZK\�QHRQLFRWLQRLGV�KDYH�EHHQ�FRQVLGHUHG�WR�EH�VDIH�
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:KLFK�URZ��$�WR�'��OLVWV�WKH�FRUUHFW�ODEHOV�IRU�WKLV�LPDJH"

( ) * +

$ [\OHP PHULVWHP HSLGHUPLV SKORHP

% HSLGHUPLV SKORHP FDPELXP [\OHP

& PHULVWHP SKORHP [\OHP URRW�KDLU

' [\OHP FDPELXP SKORHP PHULVWHP

<RXU�DQVZHU���
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&DOFXODWH�WKH�VXUIDFH�DUHD�WR�YROXPH�UDWLR�RI�D�EXEEOH�DOJD�WKDW�KDV�D�GLDPHWHU�RI�����FP�

$VVXPH�WKH�EXEEOH�DOJD�LV�VSKHULFDO��6KRZ�\RXU�ZRUNLQJ�
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�

�L� ([SODLQ�WKH�EHQHILW�WR�SODQWV�RI�LQWHUQDO�WUDQVSRUW�V\VWHPV�

>�@

�LL� 7KH�WUDQVSRUW�V\VWHPV�RI�SODQWV�FRQWDLQ�FHOOV�WKDW�DUH�VSHFLDOLVHG�WR�SHUIRUP�D�SDUWLFXODU�IXQFWLRQ�

7KH�WDEOH�EHORZ�VKRZV�LQIRUPDWLRQ�DERXW�WKUHH�W\SHV�RI�VSHFLDOLVHG�SODQW�FHOO��7KUHH�ER[HV�KDYH�EHHQ
FRPSOHWHG�DOUHDG\�

&RPSOHWH�WKH�UHVW�RI�WKH�WDEOH�E\�SODFLQJ�WKH�FRUUHFW�UHVSRQVHV�LQ�WKH�HPSW\�ER[HV�

&HOO /RFDWLRQ ([DPSOH�RI�D�VXEVWDQFH
WUDQVSRUWHG

&RQWDLQV�FKORURSODVWV"
���RU���

*XDUG�FHOO FDUERQ�GLR[LGH

&RPSDQLRQ�FHOO �

5RRW�KDLU�FHOO URRWV

>�@
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� D L OHWWHU�;�PDUNLQJ�XSSHU�SDUW�RI�YDVFXODU
EXQGOH
DQG
OHWWHU�3�PDUNLQJ�ORZHU�SDUW�RI�YDVFXODU
EXQGOH��

�

$&&(37�;\OHP�DQG�3KORHP
'2�127�&5(',7�<

([DPLQHU
V�&RPPHQWV

0DQ\�FDQGLGDWHV�ZHUH�DEOH�WR�ODEHO�WKH
[\OHP�DQG�SKORHP�LQ�WKH�GLDJUDP�FRUUHFWO\�
7KH\�FRXOG�DFKLHYH�WKLV�E\�ZULWLQJ�LQVLGH
WKH�FRUUHFW�SDUW�RI�WKH�GLDJUDP�RU�XVLQJ
ODEHO�OLQHV��+RZHYHU��D�JRRG�SURSRUWLRQ
KDG�WKH�ODEHOV�UHYHUVHG�RU�GLG�QRW�GUDZ
VXLWDEOH�ODEHO�OLQHV��&DQGLGDWHV�VKRXOG�EH
WUDLQHG�WKURXJK�WKHLU�SUDFWLFDO�ZRUN�WR�GUDZ
DQG�ODEHO�GLDJUDPV�DFFXUDWHO\��6RPH
FDQGLGDWHV�PLVVHG�WKH�TXHVWLRQ�GHVSLWH�WKH
SUHVHQFH�RI�D�VWDWHPHQW�WR�UHPLQG�WKHP�WR
DQVZHU�WKLV�SDUW�RI�WKH�TXHVWLRQ�RQ�WKH
GLDJUDP�

LL YDVFXODU�EXQGOH���YHLQ�� � ,*125(�WLVVXH���PLGULE

([DPLQHU
V�&RPPHQWV

0RVW�FDQGLGDWHV�FRUUHFWO\�QDPHG�VWUXFWXUH
5�DV�D�YDVFXODU�EXQGOH�RU�YHLQ�
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E L

�WKH�FKDUJHG�SDUWLFOHV�DUH��K\GURJHQ�LRQV��
+����SURWRQV��

�LRQV�DUH��PRYHG�RXW�RI�WKH�FHOOV���PRYH
LQWR�VXUURXQGLQJ��VROXWLRQ���

� ,*125(�GHVFULSWLRQV�RI�REVHUYDWLRQV��
DQG���RU��
,*125(�UHI�WR�2+ڏ���DONDOLQH�VXEVWDQFHV

1RWH�GR�QRW�QHHG�WR�UHIHU�WR�K\GURJHQ�LRQV
IRU�PS��

1RWH�WKDWڔ�K\GURJHQ�LRQV�PRYH�RXW�RI�WKH
FHOOڕ� ���PDUNV

([DPLQHU
V�&RPPHQWV

&DQGLGDWHV�ZHUH�SURYLGHG�ZLWK�WKH�UHVXOWV
RI�DQ�LQYHVWLJDWLRQ�DQG�DVNHG�WR�GUDZ
FRQFOXVLRQV�IURP�WKH�HYLGHQFH��0RVW
FDQGLGDWHV�FRUUHFWO\�LGHQWLILHG�WKH�FKDUJHG
SDUWLFOHV�DV�K\GURJHQ�LRQV�DQG�PDQ\
DSSUHFLDWHG�WKDW�WKHVH�LRQV�ZHUH�PRYHG
RXW�RI�WKH�FRPSDQLRQ�FHOOV��2WKHU
FDQGLGDWHV�VHHPHG�FRQIXVHG�DQG�UHIHUUHG
WR�DFLGLF�VXEVWDQFHV�RU�DONDOLQH�VXEVWDQFHV
UDWKHU�WKDQ�WR�LRQV��0DQ\�FDQGLGDWHV�WULHG
WR�GHVFULEH�WKH�SURFHVV�RI�DFWLYH�ORDGLQJ
UDWKHU�WKDQ�IRFXV�WKHLU�UHVSRQVH�RQ�WKH
VSHFLILF�TXHVWLRQ�DVNHG��,W�LV�LPSRUWDQW�WR
WUDLQ�FDQGLGDWHV�WR�UHDG�WKH�TXHVWLRQ
FDUHIXOO\�DQG�UHVWULFW�WKHLU�UHVSRQVH�WR
DQVZHULQJ�RQO\�WKDW�TXHVWLRQ�

LL DFWLYH�WUDQVSRUW�LQYROYHG���F\DQLGH�SUHYHQWV
DFWLYH�WUDQVSRUW����PHFKDQLVP��LV�DFWLYH��
�PHFKDQLVP��QHHGV�HQHUJ\����PHFKDQLVP�
QHHGV�$73��

� ,*125(�GHVFULSWLRQV�RI�REVHUYDWLRQ���H�J�
QR�$73�LV�PDGH

�PHFKDQLVP���DFWLYH�ORDGLQJڔ�)125*,
GRHV�QRW�ZRUN�LQ�SUHVHQFH�RI�F\DQLGHڕ�DV
WRR�YDJXH

([DPLQHU
V�&RPPHQWV

0DQ\�FDQGLGDWHV�DSSUHFLDWHG�WKDW�WKH
HYLGHQFH�VXJJHVWHG�D�QHHG�IRU�$73�DQG
DQ�DFWLYH�SURFHVV�WR�HQVXUH�WKDW�WKH
K\GURJHQ�LRQ�FRQFHQWUDWLRQ�JUDGLHQW�LV�VHW
XS��+RZHYHU��PDQ\�FDQGLGDWHV�VLPSO\
VWDWHG�WKDW�UHVSLUDWLRQ�PXVW�RFFXU�IRU�WKH
SURFHVV�WR�JR�DKHDG�
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F L

DFWLYH�WUDQVSRUW��

FRQFHQWUDWLRQ���S+���+����SURWRQ��
HOHFWURFKHPLFDO��

IDFLOLWDWHG��

GLIIXVLRQ��

DPLQR�DFLGV��

� 0DUN�WKH�ILUVW�DQVZHU��,I�WKH�DQVZHU�LV
FRUUHFW�DQG�D�IXUWKHU�DQVZHU�LV�JLYHQ�WKDW�LV
LQFRUUHFW�RU�FRQWUDGLFWV�WKH�FRUUHFW�DQVZHU
WKHQ� ���PDUNV
,*125(�DFWLYH�ORDGLQJ

,*125(�KLJK�'2�127�$&&(37�GLIIXVLRQ

$&&(37�IDFLOLWDWHG�GLIIXVLRQ

$&&(37�SODVPRGHVPDWD
'2�127�&5(',7�IDFLOLWDWHG�GLIIXVLRQ

'2�127�&5(',7�JOXFRVH���IUXFWRVH���LRQV

([DPLQHU
V�&RPPHQWV

:DV�D�JDS�ILOO�TXHVWLRQ�LQ�ZKLFK�WKH
FDQGLGDWH
V�NQRZOHGJH�RI�WKH�DFWLYH
ORDGLQJ�SURFHVV�ZDV�WHVWHG��0RVW
FDQGLGDWHV�VFRUHG�WZR�RU�WKUHH�PDUNV
DSSUHFLDWLQJ�WKDW�DFWLYH�WUDQVSRUW�PXVW�EH
UHTXLUHG�WR�FUHDWH�D�FRQFHQWUDWLRQ�JUDGLHQW
DQG�WKDW�WKH�K\GURJHQ�LRQV�PXVW�PRYH
WKURXJK�WKH�PHPEUDQH�E\�IDFLOLWDWHG
GLIIXVLRQ��ZKLOH�WKH�VXFURVH�FRXOG�GLIIXVH
WKURXJK�SODVPRGHVPDWD�LQWR�WKH�VLHYH
WXEH��)HZ�FDQGLGDWHV�DSSUHFLDWHG�WKDW
DVVLPLODWHV�DUH�PROHFXOHV�WKDW�KDYH
EHFRPH�SDUW�RI�WKH�RUJDQLVP�DQG�WKDW
DPLQR�DFLGV�DUH�RIWHQ�WUDQVSRUWHG��7KLV
SDUW�RI�WKH�TXHVWLRQ�ZDV�PRUH�GLIILFXOW�DV
WKH�PROHFXOH�PHQWLRQHG�KDG�WR�EH�DQ
DVVLPLODWH�DQG�RQH�WKDW�LV�WUDQVSRUWHG�LQ
WKH�SKORHP�

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU

4XHVWLRQ $QVZHU�,QGLFDWLYH�FRQWHQW 0DUNV *XLGDQFH

S T E M U P . C O . U K

https://stemup.co.uk


�� 0DUN�6FKHPH

LL PDQ\���ODUJH��PLWRFKRQGULD��

SODVPRGHVPDWD��EHWZHHQ�FRPSDQLRQ�FHOO
DQG�VLHYH�WXEH����GHVFULEHG��

PDQ\�ULERVRPHV���H[WHQVLYH�5(5��

PDQ\�SURWHLQV�LQ�WKH��SODVPD���FHOO�VXUIDFH�
PHPEUDQH��

�

,*125(�TXDOLILFDWLRQ�RI�W\SH�RI�SURWHLQ

([DPLQHU
V�&RPPHQWV

&DQGLGDWHV�ZHUH�DVNHG�ZKDW�HYLGHQFH�IRU
WKH�DFWLYH�ORDGLQJ�PHFKDQLVP�PLJKW�EH
JDLQHG�IURP�REVHUYDWLRQ�XVLQJ�DQ�HOHFWURQ
PLFURVFRSH��0RVW�FDQGLGDWHV�DSSUHFLDWHG
WKDW�PLWRFKRQGULD�ZHUH�UHTXLUHG�WR�SURGXFH
WKH�$73�XVHG�LQ�DFWLYH�WUDQVSRUW��6RPH�GLG
QRW�OLQN�WKH�QHHG�IRU�PDQ\�PLWRFKRQGULD�LQ
SDUWLFXODUO\�DFWLYH�WLVVXHV��)HZHU
FDQGLGDWHV�ZHUH�DEOH�WR�SURYLGH�D�VHFRQG
OLQH�RI�HYLGHQFH�VXFK�DV�WKH�SUHVHQFH�RI
SODVPRGHVPDWD��:HDNHU�FDQGLGDWHV�QHHG
WR�EH�WUDLQHG�WR�UHFDOO�ZKDW�IHDWXUHV�RI�FHOOV
DUH�YLVLEOH�XQGHU�DQ�HOHFWURQ�PLFURVFRSH
DV�VRPH�ZHUH�VXJJHVWLQJ�WKDW�WKH
PRYHPHQW�RI�VXFURVH�DQG�HYHQ�K\GURJHQ
LRQV�FRXOG�DFWXDOO\�EH�REVHUYHG�

7RWDO ��

� DSRSODVW���DSRSODVWLF�� � 0DUN�WKH�ILUVW�DQVZHU�IRU�HDFK�TXHVWLRQ
SDUW��,I�WKH�DQVZHU�LV�FRUUHFW�DQG�D�IXUWKHU
DQVZHU�LV�JLYHQ�WKDW�LV�LQFRUUHFW�RU
FRQWUDGLFWV�WKH�FRUUHFW�DQVZHU�WKHQ� ��
PDUNV

([DPLQHU
V�&RPPHQWV

7KLV�WHUP�ZDV�ZHOO�NQRZQ�WR�WKH�PDMRULW\�RI
FDQGLGDWHV�

7RWDO �

� '� �

7RWDO �
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� D ODWHUDO�PRYHPHQW�RI�ZDWHU� �

E LGHD�RI�ORQJ�GLVWDQFH�IURP�H[WHUQDO�VXUIDFH
WR�FHOOV����
VPDOO�VXUIDFH�DUHD�WR�YROXPH�UDWLR����
GLIIXVLRQ�QRW�IDVW�HQRXJK����
QDPHG�H[DPSOH�RI�VXEVWDQFH�WKDW�LV
WUDQVSRUWHG�H�J��VXFURVH����

� $//2:�IURP�VRXUFH�WR�VLQN���URRW�WR�OHDI
HWF�

F QR���WKLQ���ZD[\��FXWLFOH�DQG�LGHD�WKDW�ZD[
SURGXFWLRQ�LV�D�ZDVWH����
ODUJH�VXUIDFH�DUHD�WR��LQFUHDVH���PD[LPLVH�
SKRWRV\QWKHVLV��DV�WUDQVSLUDWLRQ�LV�QRW�DQ
LVVXH����
PDQ\�VWRPDWD�WR��LQFUHDVH���PD[LPLVH��JDV
H[FKDQJH����
VWRPDWD�RQ�WKH�WRS�VXUIDFH��DV�JDV
FRQFHQWUDWLRQ�LV�KLJKHU�LQ�DLU�WKDQ�ZDWHU����

�

$//2:�VWRPDWD�GR�QRW�FORVH�DW�QLJKW�WR
PD[LPLVH�JDV�H[FKDQJH

7RWDO �

� %� �

7RWDO �

� L %
FRPPHQW�DERXW�GHWDLO�RI�RUJDQHOOHV����

FRPPHQW�DERXW�VKDSHV�RI�FHOOV����

� 1R�0DUN�IRU�LGHQWLILFDWLRQ�RI�%
H�J��OLJKW�PLFURVFRSH�ZRXOG�QRW�DOORZ
QXFOHDU�SRUHV���ULERVRPHV���HQGRSODVPLF
UHWLFXOXP���SODVPRGHVPDWD�WR�EH�VHHQ�
H�J��VLHYH�WXEH�HOHPHQWV�DUH�DQJXODU��
KH[DJRQDO�

LL WKH�DELOLW\�WR�VHH�PRUH�GHWDLO���VHSDUDWH�WZR
REMHFWV����

�

LLL 1LOH�EOXH����
WR�LQFUHDVH�FRQWUDVW���WR�PDNH�QXFOHL�YLVLEOH
��WR�VKRZ�QR�QXFOHL�LQ�VLHYH�WXEHV����

�
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� D L WZR�IURP
XQLWV�RQ�D[HV����
SORWWHG�SRLQWV����
WLWOH����

�

LL  �������PP�PLQڏ���������� � $//2:�DQVZHU�LQ�UDQJH�����WR������PP
PLQڏ��

$//2:�RQH�PDUN�IRU�FRUUHFW�ZRUNLQJ�LI

ILQDO�DQVZHU�LQFRUUHFW�H�J��

E HYDSRUDWLRQ����
IURP�XSSHU�OHDI�VXUIDFHV�����

�

F WZR�IURP
QRW�DOO�ORZHU�OHDI�VXUIDFH�FRYHUHG����
OHDNV�LQ�DSSDUDWXV����
VKRRW�QRW�FXW�XQGHU�ZDWHU����
HUURU�LQ�UHDGLQJ�SRVLWLRQ�RI�PHQLVFXV����

� H�J��VHDO�DURXQG�WKH�SODQW�LV�QRW�DLUWLJKW��

7RWDO �

� $� �

7RWDO �
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�� 0DUN�6FKHPH

� D L VXFURVH�LV�VROXEOH�VR�FDQ�EH�WUDQVSRUWHG�LQ
VDS����
EXW�PHWDEROLFDOO\��UHODWLYHO\��LQDFWLYH�VR�QR�
XVHG���UHPRYHG��GXULQJ�WUDQVSRUW�����

�

LL VLPLODUڏ��RQH�RI
VROXWHV�FDUULHG�LQ�VROXWLRQ�LQ�ERWK����
ERWK�FDUU\�PLQHUDO�VDOWV����
ERWK�XVH��PDVV�IORZ���JHQHUDWHG
K\GURVWDWLF�SUHVVXUH����

GLIIHUHQWڏ��RQH�RI
WUDQVSRUW�LQ�SKORHP�FDQ�WDNH�SODFH�LQ
GLIIHUHQW�GLUHFWLRQV�DQG�WUDQVSRUW�LQ�[\OHP
RQO\�WDNHV�SODFH�XS�WKH�SODQW����
SKORHP�FDUULHV�FDUERK\GUDWHV�DQG�[\OHP
GRHV�QRW����
SKORHP�WUDQVSRUW�XVHV�OLYLQJ�FHOOV�DQG
[\OHP�GRHV�QRW����
[\OHP�XVHV��FDSLOODU\�DFWLRQ���FRKHVLRQ�DQG
DGKHVLRQ��DQG�SKORHP�GRHV�QRW����

�

E L FHUWDLQ�SDUWV�FDQ�VWRUH�DQG�WKHQ�UHOHDVH
FDUERK\GUDWHV�ZKHQ�QHHGHG����
VXLWDEOH�H[DPSOHV�LQFOXGH�URRW�RU�OHDI�
ZKLFK�FDQ�DFW�DV�VLQN�RU�VRXUFH�DW�GLIIHUHQW
WLPHV�RI�\HDU�����

�

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU

4XHVWLRQ $QVZHU�,QGLFDWLYH�FRQWHQW 0DUNV *XLGDQFH

S T E M U P . C O . U K

https://stemup.co.uk


�� 0DUN�6FKHPH

LL 
�/HYHO����ڏ���PDUNV�
$�FOHDU��WKRURXJK�H[SODQDWLRQ��VKRZLQJ�D
JRRG�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV�RI
ORDGLQJ�LQWR�SKORHP��LQFRUSRUDWLQJ�XVH�RI
WKH�GLDJUDP�

7KHUH�LV�D�ZHOO�GHYHORSHG�OLQH�RI�UHDVRQLQJ
ZKLFK�LV�FOHDU�DQG�ORJLFDOO\�VWUXFWXUHG��7KH
LQIRUPDWLRQ�SUHVHQWHG�LV�UHOHYDQW�DQG
VXEVWDQWLDWHG�

/HYHO����ڏ���PDUNV�
$�SDUWLDO�H[SODQDWLRQ�VKRZLQJ�VRPH
XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV�RI�ORDGLQJ
LQWR�SKORHP�

7KHUH�LV�D�OLQH�RI�UHDVRQLQJ�SUHVHQWHG�ZLWK
VRPH�VWUXFWXUH��7KH�LQIRUPDWLRQ�SUHVHQWHG
LV�LQ�WKH�PRVW�SDUW�UHOHYDQW�DQG�VXSSRUWHG
E\�VRPH�HYLGHQFH�

/HYHO����ڏ���PDUNV�
$Q�DWWHPSW�LQFOXGLQJ�VRPH�FRUUHFW
SULQFLSOHV��EXW�OLNHO\�WR�EH�FRQIXVHG�
VKRZLQJ�OLPLWHG�XQGHUVWDQGLQJ�RI�WKH
SULQFLSOHV�RI�ORDGLQJ�LQWR�SKORHP�

7KH�LQIRUPDWLRQ�LV�EDVLF�DQG
FRPPXQLFDWHG�LQ�DQ�XQVWUXFWXUHG�ZD\��7KH
LQIRUPDWLRQ�LV�VXSSRUWHG�E\�OLPLWHG
HYLGHQFH�DQG�WKH�UHODWLRQVKLS�WR�WKH
HYLGHQFH�PD\�QRW�EH�FOHDU�

��PDUNV
1R�UHVSRQVH�RU�QR�UHVSRQVH�ZRUWK\�RI
FUHGLW��

� 5HOHYDQW�SULQFLSOHV�LQFOXGH�

%���VXFURVH��SXPSHG�IURP�FRPSDQLRQ
FHOO�LQWR�SKORHP�VLHYH�WXEH
E\�DFWLYH�WUDQVSRUW
+����SURWRQ��FR�WUDQVSRUW�RI�VXFURVH
UHGXFHV�ZDWHU�SRWHQWLDO�RI�VLHYH�WXEH
$���ZDWHU��HQWHUV�VLHYH�WXEH�IURP
FRPSDQLRQ�FHOO
&���ZDWHU��HQWHUV�VLHYH�WXEH�IURP�[\OHP
LQFUHDVHG�SUHVVXUH�IRUFHV�IORZ�RI�VDS
GRZQ�SKORHP
WKURXJK�WKH�SRUHV�LQ�WKH�VLHYH�SODWHV�

F L JO\FRVLGLF� �

LL WZR�IURP
�����JUHDWHU�LQ�PRGLILHG����
������LQFUHDVH�LQ�PRGLILHG�FRPSDUHG�ZLWK
XQPRGLILHG����
VWDQGDUG�GHYLDWLRQ�LQGLFDWHV�JUHDWHU�VSUHDG
RI�GDWD�IRU�PRGLILHG����

�
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�� 0DUN�6FKHPH

LLL WZR�IURP
VXFURVH�XQORDGHG�DW�VLQNV�DQG�LQYHUWDVH
FRQYHUWV�VXFURVH�LQWR��JOXFRVH��
PRQRVDFFKDULGH����
LQFUHDVHV�VXFURVH�FRQFHQWUDWLRQ�JUDGLHQW
EHWZHHQ�SKORHP�DQG�VLQN����
FDXVHV�LQFUHDVHG�XQORDGLQJ�RI�VXFURVH
IURP�SKORHP����
WZR�IURP
LQFUHDVHV�VROXWH�JUDGLHQW�EHWZHHQ�VRXUFH
DQG�VLQN����
UHPRYDO�RI�ZDWHU�IURP�SKORHP�LQFUHDVHV
SUHVVXUH�JUDGLHQW�EHWZHHQ�VRXUFH�DQG�VLQN
���
FRQWULEXWHV�WR�LQFUHDVHG�PRYHPHQW�LQ
SKORHP����

�

LY PRGLILHG�SURGXFH�IHZHU�DQG�ODUJHU�WXEHUV
����RUD
PRGLILHG�SURGXFH�JUHDWHU�PDVV�RI�WXEHU����
RUD
�������J�IRU�PRGLILHG�DQG�������J�IRU�QRW
PRGLILHG�����

�

7RWDO ��

�� '� �

7RWDO �

�� $� �

7RWDO �

�� &� �

7RWDO �

�� L $�SKORHP����
&�[\OHP����

�

LL PHULVWHP� � $//2:�PHULVWHPDWLF
'2�127�$//2:�VWHP�FHOOV��
XQGLIIHUHQWLDWHG�FHOOV

7RWDO �
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�� D L K\GURSK\WH� �

LL ;�V\PSODVW����
<�DSRSODVW����

�

E L

WHPSHUDWXUH����
KXPLGLW\��RI�DLU�����

DLU�FXUUHQWV����
OLJKW�LQWHQVLW\����
LGHD�RI�KHDOWK�RI�OHDYHV����

� '2�127�$//2:�VSHFLHV�RI�OHDYHV
'2�127�$//2:�VXUIDFH�DUHD
,*125(�DJH�RI�OHDI��DV�WKLV�LV�FRUUHODWHG
ZLWK�VXUIDFH�DUHD�
,*125(�DLU�EXEEOHV�LQ�SRWRPHWHU��HWF�
ڕKHDWڔ��RUڕZDUPWKڔ�:2//2�127�$'
$//2:�ZDWHU��YDSRXU��SRWHQWLDO
ZDWHUڔ��RUڕPRLVWXUHڔ�:2//2�127�$'
OHYHOVڕ�DORQH
$//2:�ZLQG

ڕOHDYHV�VKRXOG�QRW�EH�GDPDJHGڔ�:2//$

LL KLJK�UDWH�RI�WUDQVSLUDWLRQ�GRHV�QRW�PDWWHU
EHFDXVH�
�SODQW�OLYHV�LQ�DQ��DTXDWLF���$:�KDELWDW��VR
ZDWHU�ORVW�LV�HDVLO\���$:��UHSODFHG����

� ,*125(�UHIHUHQFHV�WR�K\GURSK\WH
DGDSWDWLRQV

7RWDO �

�� L '1$���51$���QXFOHLF�DFLG �

LL ORZHU���UHGXFH���PDNH�PRUH�QHJDWLYH �

LLL WZR�IURP
� VWULS�LV�LPSHUYLRXV�WR��ZDWHU���VROXWLRQV
���

� IRUFHV�ZDWHU���VROXWLRQV��WR�SDVV�WKURXJK��
SODVPD���FHOO�VXUIDFH��PHPEUDQH����

� SKRVSKROLSLG��ELOD\HU���UHSHOV���$:��LRQV��
FKDUJHG�SDUWLFOHV����

� � ,*125(�UHI�WR�VXEHULQ�

� 7KH�LGHD�RI�FKDUJH���LRQ�LPSHUPHDELOLW\�LV
ZDQWHG�KHUH�
$//2:�DQVZHU�LQ�WHUPV�RI�LRQV��
FKDUJHG�SDUWLFOHV�QHHGLQJ�FKDQQHOV
EHFDXVH�SKRVSKROLSLG�ELOD\HU�GRHV�QRW
DOORZ�FKDUJHG�SDUWLFOHV�WKURXJK�

7RWDO �
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�� 0DUN�6FKHPH

�� % �
([DPLQHU
V�&RPPHQWV

7KLV�ZDV�DQRWKHU�TXHVWLRQ�WKDW�GUHZ�XSRQ
WKH�FDQGLGDWHV
�SUDFWLFDO�VNLOOV��$JDLQ��LW
PLJKW�KDYH�EHHQ�WKDW�VRPH�FDQGLGDWHV
PLVUHDG�WKH�TXHVWLRQ�DQG�VXJJHVWHG�D
SUHFDXWLRQ�WKDW�LV�QHHGHG��DFFRXQWLQJ�IRU
WKH�LQFRUUHFW�DQVZHUV�VHHQ�

7RWDO �
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�� 0DUN�6FKHPH

��

WKHUH�LV�D�ORZHU�ZDWHU�SRWHQWLDO�LQVLGH�URRW
KDLU��FHOOV���

DFWLYHO\�WUDQVSRUW���SXPS���PLQHUDO��LRQV��
VDOWV��LQWR�URRW�KDLU�V���FHOOV�
RU
URRW�KDLU�V���FHOOV��VWRUH���FRQWDLQ���PLQHUDO�
LRQV���VDOWV���VROXWHV��

� ,*125(�UHI�WR�ODUJH�VXUIDFH�DUHD�DQG
VKRUW�GLIIXVLRQ�SDWK
,*125(�UHI�WR�VROXWH�SRWHQWLDO���LVRWRQLF
$&&(37�̡�IRU�ZDWHU�SRWHQWLDO
�URRW�KDLUV �ڕ\WKHڔ��RUڕLWڔ
,*125(�UHI�WR�URRWV�RU�URRW�FHOOV
XQTXDOLILHG�DV�KDLUV

$&&(37�URRW�KDLU��KDV���FUHDWHV��D�ORZHU
ZDWHU�SRWHQWLDO��WKDQ�VRLO�
$&&(37�PDLQWDLQV���VHWV�XS���HVWDEOLVKHV�
D��VWHHS��ZDWHU�SRWHQWLDO�JUDGLHQW
/RRN�IRU�D�FRPSDULVRQ�LQ�ZDWHU�SRWHQWLDO
EHWZHHQ�WKH�FHOO�DQG�WKH�VRLO

,*125(�VROXWHV���VXJDUV���K\GURJHQ�LRQV
$&&(37�QDPHG�LRQV

$&&(37�QDPHG�LRQV
$&&(37�QDPHG�VROXWHV�H�J��VXJDUV

([DPLQHU
V�&RPPHQWV

7KLV�TXHVWLRQ�KLJKOLJKWHG�WKH�IDLOXUH�RI
PDQ\�FDQGLGDWHV�WR�XVH�WKH�FRUUHFW
VFLHQWLILF�WHUPLQRORJ\��,Q�SDUWLFXODU�ZDV�WKH
XVH�RIڔ�FRQFHQWUDWLRQ�JUDGLHQWڕ�ZLWKRXW
VKRZLQJ�DQ�DSSUHFLDWLRQ�RI��RU�HYHQ
PHQWLRQLQJ��ZDWHU�SRWHQWLDO��GHVSLWH�WKH
SUHYLRXV�SDUWV�RI�WKH�TXHVWLRQ�EHLQJ�RQ�WKDW
VXEMHFW��:KHUH�DFWLYH�WUDQVSRUW�ZDV
PHQWLRQHG�VRPH�WKRXJKW�LW�ZDV�WKH�ZDWHU
WKDW�ZDV�SXPSHG�LQWR�WKH�FHOO�RU�WKDW
WUDQVSLUDWLRQ�ZDV�DOVR�LQYROYHG�
0DQ\�FDQGLGDWHV�XQGHUVWRRG�WKH�SULQFLSDO
RI�UHGXFLQJ�WKH�ZDWHU�SRWHQWLDO�RI�WKH�URRW
KDLU�FHOOV�EXW�IDLOHG�WR�JDLQ�FUHGLW�E\
UHIHUULQJ�WR�WKH�URRWV�RU�WKH�SODQW�ZLWKRXW
VSHFLI\LQJ�WKHڔ�URRW�KDLU�FHOOV�7ڕKH\�DOVR
WDONHG�DERXW�WKH�ODUJH�VXUIDFH�DUHD�RI�URRW
KDLU�FHOOV��ZKLFK�DOVR�IDLOHG�WR�JDLQ�FUHGLW�
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�� 0DUN�6FKHPH

�� D %�&���� � 2QH�PDUN�IRU�HDFK�FRUUHFW�DQVZHU
H�J��%�&� ��������%�RU�&��RQO\�� ��������

,I�RQH�H[WUD�LQFRUUHFW�OHWWHU� �PD[�
,I�WZR�H[WUD�LQFRUUHFW�OHWWHUV� ���PDUNV

H�J����� ���

$�'�)���� � ,I�DQ\�LQFRUUHFW�RU�H[WUD�OHWWHUV�DUH
ZULWWHQ��FURVV�HDFK�RQH�

H�J�����
7KHQ�ORRN�DW�DQ\�FRUUHFW�OHWWHUV�ZULWWHQ�
:H�KDYH���FURVV�VR�RQO\���PRUH�PDUN
DYDLODEOH��$�DQG�'�ERWK�ULJKW�VR�JHWV�WKLV��
PDUN�

H�J�����
:H�KDYH���FURVVHV�VR���PDUNV�HYHQ
WKRXJK�WKH�FRUUHFW�OHWWHUV�KDYH�DOVR�EHHQ
JLYHQ

,I�QR�H[WUD�RU�LQFRUUHFW�OHWWHUV�DUH
ZULWWHQ�
7KUHH�DQVZHUV�ZULWWHQ��DOO�FRUUHFW� ��
PDUNV
$��'��)� ��
7ZR�DQVZHUV�ZULWWHQ��ERWK�FRUUHFW� ���PDUN
$��'� �����$��)� �����'��)� ��
2QH�DQVZHU�ZULWWHQ�DQG�FRUUHFW� ��
$� �����)� �����'� ��

([DPLQHU
V�&RPPHQWV

0RVW�FDQGLGDWHV�JDLQHG�VRPH�FUHGLW�KHUH
EXW�RQO\�D�IHZ�JDLQHG�DOO�IRXU�PDUNV�
&RPPRQO\��FRUUHFW�UHVSRQVHV�ZHUH
FRQWUDGLFWHG�E\�LQFRUUHFW�DQVZHUV
SDUWLFXODUO\�ZKHQ�LGHQWLI\LQJ�WKH�HYLGHQFH
IRU�WUDQVORFDWLRQ�DV�DQ�DFWLYH�SURFHVV��,W
ZRXOG�VHHP�WKDW�WKHVH�VWXGHQWV�KDYH
OLPLWHG�H[SHULHQFH�RI�LQWHUSUHWLQJ
GDWD�REVHUYDWLRQV�RU�UHODWLQJ�WKHP�WR
SURFHVVHV�
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�� 0DUN�6FKHPH

E ����VXJDU���VXFURVH���DVVLPLODWHV��LQ�WKH
VLHYH�WXEH��HOHPHQWV���

�����DVVLPLODWHV��HQWHU��VLHYH�WXEH���SKORHP
�DW�VRXUFH�
DQG
ORZHUV�ZDWHU�SRWHQWLDO��LQ�VLHYH�WXEH��

����ZDWHU�HQWHUV��VLHYH�WXEH���E\�RVPRVLV��
GRZQ�ZDWHU�SRWHQWLDO�JUDGLHQW���GHVFULEHG
DQG
LQFUHDVHV�K\GURVWDWLF�SUHVVXUH��

�����DVVLPLODWHV��OHDYH��VLHYH�WXEH���SKORHP
�DW�VLQN�
DQG
LQFUHDVHV�ZDWHU�SRWHQWLDO��LQVLGH�VLHYH
WXEH���

����ZDWHU�OHDYHV��VLHYH�WXEH���E\�RVPRVLV��
GRZQ�ZDWHU�SRWHQWLDO�JUDGLHQW���GHVFULEHG
DQG
ORZHUV�K\GURVWDWLF�SUHVVXUH��

�����DVVLPLODWHV��PRYH��IURP�KLJK�WR�ORZ
�K\GURVWDWLF��SUHVVXUH���GRZQ�SUHVVXUH
JUDGLHQW���

PD[��

����,*125(�GHWDLOV�RI�ORDGLQJ�PHFKDQLVP
DQG�FRPSDQLRQ�FHOOV

�DV�JLYHQ�LQ�4ڕPDVV�IORZڔ�)125*,����

([DPLQHU
V�&RPPHQWV

$�VLJQLILFDQW�QXPEHU�RI�FDQGLGDWHV�ZHUH
DEOH�WR�GHVFULEH�WKH�SURFHVV�RI�PDVV�IORZ
FRUUHFWO\�EXW�IDLOHG�WR�JDLQ�FUHGLW�E\�QRW
VSHFLI\LQJ�WKDW�WKH�VLHYH�WXEH�HOHPHQWV�RI
WKH�SKORHP�WKDW�DUH�LQYROYHG��6RPH�WDONHG
DERXW�ORDGLQJ�VDS�UDWKHU�WKDQ�VXFURVH�
0DQ\�DOVR�FRQFHQWUDWHG�RQ�D�GHWDLOHG
GHVFULSWLRQ�RI�WKH�ORDGLQJ�PHFKDQLVP
UDWKHU�WKDQ�IXOO\�DGGUHVVLQJ�WKH�LQIRUPDWLRQ
UHTXLUHG��7KHUH�ZDV�VRPH�HYLGHQFH�RI�D
ODFN�RI�FDUH�ZKHQ�UHDGLQJ�WKH�TXHVWLRQ�
2IWHQ�WKHUH�ZDV�FRQIXVLRQ�ZLWK�WKH
WUDQVSRUW�LQ�WKH�[\OHP��H�J��VXJDUV�PRYLQJ
DORQJ�V\PSODVW���DSRSODVW�SDWKZD\V��E\
FRKHVLRQ�DQG�DGKHVLRQ�
7KH�WHUPڔ�FRQFHQWUDWLRQ�JUDGLHQWڕ�ZDV
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�� 0DUN�6FKHPH

FRPPRQO\�XVHV�DV�D�FDWFK�DOO�SKUDVH�WR
H[SODLQ�WKH�PRYHPHQW�RI�DQ\WKLQJ�IURP�RQH
SODFH�WR�DQRWKHU��7KH�WHUPLQRORJLHV�RI
ZDWHU�SRWHQWLDO�JUDGLHQW�DQG�RU�K\GURVWDWLF
SUHVVXUH�JUDGLHQW�ZHUH�RQO\�FRUUHFWO\�XVHG
E\�WKH�EHWWHU�FDQGLGDWHV��,W�VHHPV�WKDW�IHZ
FDQGLGDWHV�DSSUHFLDWH�WKDW�D�SUHVVXUH
JUDGLHQW�LV�VHW�XS�EHWZHHQ�WKH�VRXUFH�DQG
VLQN�

7RWDO �

�� WUDQVSRUW���PRYHPHQW���PDVV�IORZ��RI�
DVVLPLODWHV���VXFURVH���DPLQR�DFLGV�

IURP�VRXUFH�WR�VLQN���GHVFULSWLRQ�

� ,*125(�UHI�WR��RUJDQLF��VROXWHV���IRRG��
JOXFRVH���VXJDUV

H�J��IURP�FHOOV���WLVVXHV���VLWH�ZKHUH
SURGXFHG�WR�FHOOV���WLVVXHV���VLWH�ZKHUH
XVHG
$&&(37�QDPHG�VRXUFH�$1'�VLQN

([DPLQHU
V�&RPPHQWV

*HQHUDOO\�ZHOO�DQVZHUHG�DQG�FDQGLGDWHV
RQO\�ORVW�PDUNV�EHFDXVH�WKHLU�DQVZHU�ZDV
WRR�YDJXH��([DPSOHV�RI�YDJXHQHVV�LQFOXGH
XVLQJ�WKH�WHUPڔ�VXJDUڕ�UDWKHU�WKDQڔ�VXFURVHڕ
DQG�QRW�PDNLQJ�FOHDU�WKDW�WUDQVSRUW�ZDV
��6RPH�FDQGLGDWHVڕIURP�VRXUFH�WR�VLQNڔ
FRQIXVHG�WUDQVORFDWLRQ�ZLWK�DFWLYH�ORDGLQJ
DW�WKH�VRXUFH�DQG�JDYH�GHWDLOHG
GHVFULSWLRQV�RI�KRZ�VXFURVH�LV�ORDGHG�LQWR
WKH�VLHYH�WXEHV�

7RWDO �
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�� 0DUN�6FKHPH

�� D FHOO�ZDOOV�

SODVPRGHVPD�WD��

HQGRGHUPLV���HQGRGHUPDO�

&DVSDULDQ�VWULS��

�

'2�127�&5(',7�&DVSLDQ���&DVSLUDQ

([DPLQHU
V�&RPPHQWV

&DQGLGDWHV�ZHUH�PRVWO\�DEOH�WR�FRPSOHWH
WKLV�JDS�ILOO�H[HUFLVH�FRUUHFWO\��6RPH
FDQGLGDWHV�GLG�QRW�PDQDJH�DOO�WKH�JDSV
FRUUHFWO\�EXW�HYHQ�WKH�ZHDNHVW�FDQGLGDWHV
XVXDOO\�PDQDJHG�WZR�PDUNV�RI�WKH�IRXU
DYDLODEOH��$�IHZ�FDQGLGDWHV�LQFRUUHFWO\
ZURWHڔ�HSLGHUPLVڕ�RU�
HQGRWKHOLXP
�UDWKHU
WKDQ�HQGRGHUPLV�

E L &� � 0DUN�WKH�ILUVW�DQVZHU��,I�WKH�DQVZHU�LV
FRUUHFW�DQG�DQ�DGGLWLRQDO�DQVZHU�LV�JLYHQ
WKDW�LV�LQFRUUHFW�RU�FRQWUDGLFWV�WKH�FRUUHFW
DQVZHU�WKHQ� ���PDUNV

LL VPDOO�HU��VXUIDFH�DUHD�PHDQV�OHVV�
HYDSRUDWLRQ���WUDQVSLUDWLRQ�

� 0DUN�LQGHSHQGHQW�RI��L�
0DUN�WKH�ILUVW�DQVZHU��,I�WKH�DQVZHU�LV
FRUUHFW�DQG�DQ�DGGLWLRQDO�DQVZHU�LV�JLYHQ
WKDW�LV�LQFRUUHFW�RU�FRQWUDGLFWV�WKH�FRUUHFW
DQVZHU�WKHQ� ���PDUNV
,*125(�OHVV�ZDWHU�ORVV���IHZHU�VWRPDWD
'2�127�&5(',7�VPDOO�VXUIDFH�DUHD�WR
YROXPH�UDWLR
'2�127�&5(',7�QR��WUDQVSLUDWLRQ��
HYDSRUDWLRQ

([DPLQHU
V�&RPPHQWV

7KH�YDVW�PDMRULW\�RI�FDQGLGDWHV�UHDOLVHG
WKDW�OHDI�&�ZDV�IURP�D�SODQW�DGDSWHG�WR
OLYLQJ�LQ�DQ�HQYLURQPHQW�ZLWK�ORZ�ZDWHU
DYDLODELOLW\��0RVW�EDVHG�WKHLU�GHFLVLRQ�RQ
WKH�VPDOO�VXUIDFH�DUHD�RI�WKH�OHDI�
+RZHYHU��VRPH�FDQGLGDWHV�FRQIXVHG�OHDI
VXUIDFH�DUHD�ZLWK�LWV�VXUIDFH�DUHD�WR
YROXPH�UDWLR��$�VLJQLILFDQW�PLQRULW\�RI
FDQGLGDWHV�IDLOHG�WR�H[SODLQ�WKDW�D�VPDOO
VXUIDFH�DUHD�ZRXOG�OHDG�WR�OHVV
HYDSRUDWLRQ�RU�ORVV�RI�ZDWHU�YDSRXU
�WUDQVSLUDWLRQ��

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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�� 0DUN�6FKHPH

LLL WKLFN��ZD[\��FXWLFOH�
IHZ�VWRPDWD�
VWRPDWD��VXQNHQ���LQ�SLWV�
KDLUV���KDLU\�
OHDI��FXUOHG���UROOHG�
GHQVH�VSRQJ\�PHVRSK\OO�
FORVXUH�RI�VWRPDWD��GXULQJ�GD\���ZKHQ
ZDWHU�DYDLODELOLW\�ORZ�

PD[�� 0DUN�WKH�ILUVW�DQVZHU��,I�WKH�DQVZHU�LV
FRUUHFW�DQG�DQ�DGGLWLRQDO�DQVZHU�LV�JLYHQ
WKDW�LV�LQFRUUHFW�RU�FRQWUDGLFWV�WKH�FRUUHFW
DQVZHU�WKHQ� ���PDUNV

([DPLQHU
V�&RPPHQWV

0RVW�FDQGLGDWHV�NQHZ�WKDW�KDYLQJ�KDLUV�RU
D�WKLFN�ZD[\�FXWLFOH�ZRXOG�KHOS�FRQVHUYH
ZDWHU�DOWKRXJK�VRPH�IDLOHG�WR�VSHFLI\�WKDW
WKH�ZD[\�FXWLFOH�ZRXOG�EH�WKLFN��2WKHU
FRUUHFW�UHVSRQVHV�LQFOXGHG�VXQNHQ
VWRPDWD�DQG�FXUOHG�OHDYHV�

F
ZDWHU�YDSRXU�DURXQG�WKH��VWRPDWD���OHDI
VXUIDFH��LV�EORZQ�DZD\�

UHGXFHV�ZDWHU��YDSRXU��SRWHQWLDO�DURXQG��
VWRPDWD�

LGHD�RI�
LQFUHDVHV���PDLQWDLQV��ZDWHU��YDSRXU�
SRWHQWLDO�JUDGLHQW��EHWZHHQ�DLU�VSDFH�LQ
OHDI�DQG�RXWVLGH��

PD[�� ,*125(�PRLVWXUH��IRU�DOO�PDUN�SRLQWV�
$&&(37�ERXQGDU\�OD\HU�UHGXFHG
$&&(37�HYDSRUDWHG�ZDWHU�DV�ZDWHU
YDSRXU

$&&(37�UHODWLYH�KXPLGLW\�IRU�ZDWHU
SRWHQWLDO

,*125(�GLIIXVLRQ�JUDGLHQW���FRQFHQWUDWLRQ
JUDGLHQW

([DPLQHU
V�&RPPHQWV

7KH�EHVW�FDQGLGDWHV�FRXOG�JLYH�D�FOHDU�DQG
VXFFLQFW�H[SODQDWLRQ��KRZHYHUPDQ\
FDQGLGDWHV�GHVFULEHG�KRZ�ZDWHU�PROHFXOHV
OHDYH�WKH�OHDI�EXW�WKHQ�IDLOHG�WR�JLYH�D�FOHDU
OLQN�WR�DLU�PRYHPHQW�UHGXFLQJ�WKH�ZDWHU
�YDSRXU��SRWHQWLDO�DURXQG�WKH�VWRPDWD�VR
WKDW�WKHUH�ZDV�D�VWHHSHU�ZDWHU��YDSRXU�
SRWHQWLDO�JUDGLHQW��7RR�PDQ\�FDQGLGDWHV
UHIHUUHG�WR�ZDWHU�EHLQJ�EORZQ�RII�WKH�OHDI�
VRPH�HYHQ�GHVFULELQJ�GURSOHWV�EHLQJ�EORZQ
DZD\�

7RWDO �
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�� 0DUN�6FKHPH

�� D PXVW�UHPDLQ�VPDOO
25
FDQQRW�JURZ�WDOO���ODUJH���ELJ�

QR�VXSSRUW�IURP�YDVFXODU�WLVVXHV���YDVFXODU
EXQGOHV���[\OHP�

XVH�RQO\�GLIIXVLRQ���QR�PDVV�IORZ���QR�UDSLG
WUDQVSRUW�

GLIIXVLRQ�WRR�VORZ��WR�HQDEOH�VXEVWDQFHV�WR
PRYH�ODUJH�GLVWDQFHV��

LGHD�RI�
VKRUW�GLIIXVLRQ�SDWKZD\���ODUJH�VXUIDFH�DUHD
WR�YROXPH�UDWLR��

0D[��
([DPLQHU
V�&RPPHQWV

D�JRRG�QXPEHU�RI�FDQGLGDWHV�VSRWWHG�WKDW
ZLWKRXW�YDVFXODU�WLVVXH�WKH�PRVV�ZRXOG
ODFN�VXSSRUW�DQG�ZRXOG�WKHUHIRUH�FROODSVH
LI�LW�JRW�WRR�ODUJH��7KH�DEVHQFH�RI�YDVFXODU
WLVVXH�DQG�WKXV�D�WUDQVSRUW�V\VWHP�DOVR
PHDQV�WKDW�PRVV�SODQWV�PXVW�UHPDLQ�TXLWH
VPDOO�VR�WKDW�WKH\�PDLQWDLQ�D�ODUJH�VXUIDFH
DUHD�WR�YROXPH�UDWLR�DQG�D�VKRUW�GLIIXVLRQ
GLVWDQFH��7KLV�LV�EHFDXVH�WKH�SODQW�PXVW
UHO\�RQO\�RQ�GLIIXVLRQ��DQG�RVPRVLV��WR
DEVRUE�DQG�WUDQVSRUW�PDWHULDOV��2QO\�WKH
EHVW�FDQGLGDWHV�UHDOO\�DSSUHFLDWHG�WKLV
DUJXPHQW�DQG�QRW�PDQ\�ZHUH�DEOH�WR�ZULWH
LW�FOHDUO\�DQG�VXFFLQFWO\��:HDNHU
FDQGLGDWHV�VXJJHVWHG�WKDW�ZLWKRXW�D
WUDQVSRUW�V\VWHP�WKH�SODQW�ZRXOG�QRW�EH
DEOH�WR�WUDQVSRUW�DQ\�ZDWHU�DQG�QXWULHQWV�RU
WKDW�WKH�ODFN�RI�YDVFXODU�WLVVXH�PHDQW�DQ
DEVHQFH�RI�PHULVWHPDWLF�WLVVXH�DQG�KHQFH
WKH�SODQWV�KDG�QR�DELOLW\�WR�JURZ�DW�DOO�

E �����LGHD�RI�ZDWHU�ORVW�E\�HYDSRUDWLRQ��
WUDQVSLUDWLRQ���HYDSRWUDQVSLUDWLRQ�

������ZDWHU�PRYHV�E\��V\PSODVW�DQG�
DSRSODVW�SDWKZD\V�

�����WKURXJK���DORQJ�FHOO�ZDOOV�E\��FDSLOODU\
DFWLRQ���DGKHVLRQ��DSRSODVW�SDWKZD\��

�������ZDWHU�ORVV��UHGXFHV�WKH�ZDWHU
SRWHQWLDO�RI��OHDI��FHOOV�

�����ZDWHU�PRYHV�IURP�KLJKHU�ZDWHU
SRWHQWLDO�WR�ORZHU�ZDWHU�SRWHQWLDO���GRZQ�
ZDWHU�SRWHQWLDO�JUDGLHQW��V\PSODVW
SDWKZD\��

�����E\�RVPRVLV��V\PSODVW�SDWKZD\��

�����WKURXJK�SODVPRGHVPDWD��V\PSODVW

PD[��

'2�127�&5(',7�PSڏ������LQ�FRQWH[W�RI
ZDWHU�XSWDNH

'2�127�&5(',7�PSڏ����LQ�FRQWH[W�RI
PRYHPHQW�LQ�[\OHP�HLWKHU�VWDWHG�RU
LPSOLHG

$:$5'�RQO\�ZKHUH�LW�LV�FOHDU�WKDW�WKH
PRYHPHQW�LV�LQ�FRQWH[WRI�DSRSODVW�

$&&(37�̡

,*125(�RVPRVLV�LI�XVHG�LQ�FRQWH[W�RI
DSRSODVW�SDWKZD\

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU

4XHVWLRQ $QVZHU�,QGLFDWLYH�FRQWHQW 0DUNV *XLGDQFH

S T E M U P . C O . U K

https://stemup.co.uk
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SDWKZD\��

PD[��
4:&�

PD[��

3ODFH�D�JUHHQ�EORE�QH[W�WR�HDFK�ZRUG�DQG
D�WLFN�QH[W�WR�WKH�SHQFLO�
$ZDUG�LI�DQ\�WZR�WHUPV�VSHOW�FRUUHFWO\�DQG
XVHG�LQ�FRUUHFW�FRQWH[W�IURP�
DSRSODVW RVPRVLV
V\PSODVW DGKHVLRQ
FDSLOODU\�DFWLRQ SODVPRGHVPDWD
HYDSRUDWLRQ��DOORZ
FRUUHFW�GHULYDWLYHV�
WUDQVSLUDWLRQ HYDSRWUDQVSLUDWLRQ
ZDWHU�SRWHQWLDO ZDWHU�SRWHQWLDO

JUDGLHQW

([DPLQHU
V�&RPPHQWV

'HVSLWH�EHLQJ�WROG�WKUHH�WLPHV�HDUOLHU�LQ�WKH
TXHVWLRQ�WKDW�PRVV�SODQWV�GR�QRW�KDYH
YDVFXODU�WLVVXH��PDQ\�FDQGLGDWHV
GHVFULEHG�WKH�WUDQVSRUW�RI�ZDWHU�WKURXJK
WKH�[\OHP��6WURQJHU�FDQGLGDWHV�ZHUH�DEOH
WR�JDLQ�PDUNV�E\�GHVFULELQJ�WKH�DSRSODVW
DQG�V\PSODVW�SDWKZD\V�DQG�OLQNLQJ�WKHVH
WR�FKDQJHV�LQ�ZDWHU�SRWHQWLDO�DQG�RVPRVLV
FDXVHG�E\�ORVV�RI�ZDWHU�DW�WKH�OHDYHV��)HZ
FDQGLGDWHV��KRZHYHU��UHIHUUHG�WR�FKDQJHV
RI�ZDWHU�SRWHQWLDO�LQ�FHOOV�DQG�PDQ\�JDYH
UDWKHU�YDJXH�GHVFULSWLRQV�RI�ZDWHU�SRWHQWLDO
JUDGLHQWV�RU�K\GURVWDWLF�SUHVVXUH
JUDGLHQWVH[LVWLQJ�EHWZHHQ�WKH�URRWV�DQG
OHDYHV�

7RWDO �

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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�� 0DUN�6FKHPH

�� D L 6WRPD�WD�� � ([DPLQHU
V�&RPPHQWV

$V�DQ�HDV\�VWDUWHU�TXHVWLRQ�FDQGLGDWHV
ZHUH�DVNHG�WR�QDPH�WKH�SRUHV�WKURXJK
ZKLFK�ZDWHU�YDSRXU�ZDV�ORVW�IURP�D�OHDI�
0RVW�VWXGHQWV�JDYH�WKH�H[SHFWHG
UHVSRQVH�RZHYHU��D�IHZ�KDG+��ڕVWRPDWDڔ�
REYLRXVO\�PLVUHDG�WKH�TXHVWLRQ�DVڔ�QDPH
WKH�SURFHVVڕ�DQG�JDYH�WKH�UHVSRQVH�
�ڕWUDQVSLUDWLRQڔ

LL LGHD�RI��XQHYHQO\�WKLFNHQHG��FHOO��ZDOO�

DEOH�WR��FKDQJH�VKDSH���EHQG�

WUDQVSRUW�SURWHLQV���LRQ�SXPSV��LQ�SODVPD
PHPEUDQH�

6WDWHPHQW�VKRXOG�EH�FRPSDUDWLYH
&5(',7�ZDOO�EHVLGH�SRUH�WKLFNHU���ZDOO�LV
WKLFNHU�RQ�RQH�VLGH
$&&(37�UHIV�WR��WKLFN�LQQHU�DQG�WKLQ�RXWHU
ZDOOV���LQQHU�ZDOO�WKLFNHU���RXWHU�ZDOO�WKLQQHU
$&&(37�WKLFNHQHG�IRU�WKLFNHU

&5(',7�VR�FDQ�EHQG
ڕPRYHڔ�ڕUHFRLOڔ�ڕFRQWUDFWڔ�7,')5&�2�127'
,*125(�IXQFWLRQV�VXFK�DVڔ�RSHQ���FORVH
VWRPDڔ�ڕIOH[LEOHڔ�ڕH[SDQGڔ�ڕVWUHWFKڔ�ڕEXOJHڕ

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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�� 0DUN�6FKHPH

LL �SUHVHQFH�RI��FKORURSODVWV��WR�SURYLGH��$73
��HQHUJ\��

�PD[

$&&(37�PLWRFKRQGULD
,*125(�FKORURSK\OO
ڕ\SURGXFH���PDNH�HQHUJڔ�7,')5&�2�127'

([DPLQHU
V�&RPPHQWV

0DQ\�FDQGLGDWHV�NQHZ�WKDW�WKH�JXDUG�FHOOV
DUH�DGDSWHG�E\�KDYLQJ�ZDOOV�WKDW�ZHUH
XQHYHQO\�WKLFNHQHG�VR�WKDW�WKH�FHOO�ZLOO
EHQG�ZKHQ�LW�EHFRPHV�WXUJLG��6RPH
FDQGLGDWHV�UHIHUUHG�WR�WKH�FHOOV�H[SDQGLQJ
RU�VZHOOLQJ�ZLWKRXW�D�UHIHUHQFH�WR�D�FKDQJH
RI�VKDSH��WKLV�ZDV�QRW�IHOW�WR�EH�VXIILFLHQW
IRU�FUHGLW�WR�EH�DZDUGHG��6RPH�FDQGLGDWHV
DOVR�JDLQHG�FUHGLW�IRU�WKH�IDFW�WKDW�WKHVH
FHOOV�XVH�HQHUJ\�DQG�WKHUHIRUH�QHHG
RUJDQHOOHV�WKDW�FDQ�UHOHDVH�$73ڏ��DOWKRXJK
WKH�PDMRULW\�RI�WKHVH�FDQGLGDWHV�VXJJHVWHG
WKDW�PDQ\�PLWRFKRQGULD�ZHUH�SUHVHQW
UDWKHU�WKDQ�FKORURSODVWV��$�VPDOO�PLQRULW\
DOVR�JDYH�WKH�KLJKHU�OHYHO�UHVSRQVH�WKDW
WKH�SODVPD�PHPEUDQH�FRQWDLQV�VRPH�IRUP
RI�WUDQVSRUW�SURWHLQV�WKDW�SXPS�LRQV�LQWR�RU
RXW�RI�WKH�FHOO�WR�FDXVH�FKDQJHV�LQ�WXUJLGLW\�
0DQ\�ZHDNHU�UHVSRQVHV�IRFXVVHG�RQ�WKH
IXQFWLRQ�RI�WKH�JXDUG�FHOOV�E\�GHVFULELQJ
KRZ�DQ�LQFUHDVH�LQ�WXUJLGLW\�FDXVHV�WKH
VWRPD�WR�RSHQ��7KHVH�UHVSRQVHV�VXJJHVW
WKDW�WKH�TXHVWLRQ�KDG�QRW�EHHQ�UHDG�DQG
LQWHUSUHWHG�FRUUHFWO\��&HQWUHV�VKRXOG
HQVXUH�WKDW�DOO�FDQGLGDWHV�DUH�DZDUH�WKDW
DGDSWDWLRQV�PD\�EH�VWUXFWXUDO�RU
SK\VLRORJLFDO�DQG�HQDEOH�SURFHVVHV�WR
RFFXU�
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�� 0DUN�6FKHPH

LLL HSLGHUPLV���FXWLFOH� � 0DUN�WKH�ILUVW�DQVZHU��,I�WKH�DQVZHU�LV
FRUUHFW�DQG�D�IXUWKHU�DQVZHU�LV�JLYHQ�WKDW�LV
LQFRUUHFW�RU�FRQWUDGLFWV�WKH�FRUUHFW�DQVZHU
WKHQ� ���PDUNV
$&&(37�JXDUG�FHOO
ڕVXUIDFHڔ�)125*,

([DPLQHU
V�&RPPHQWV

([DPLQHUV�ZHUH�KRSLQJ�WR�VHH�WKH
UHVSRQVHڔ�HSLGHUPLVڕ�RUڔ�ZD[\�FXWLFOHڕ�DQG
ZHUH�SOHDVHG�WKDW�D�JRRG�SURSRUWLRQ�RI
FDQGLGDWHV�JDYH�WKLV�UHVSRQVH��+RZHYHU�
([DPLQHUV�ZHUH�VXUSULVHG�DW�KRZ�RIWHQ
UHVSRQVHV�VXFK�DVڔ�URRWVڕ�RUڔ�URRW�KDLU�FHOOVڕ
DSSHDUHG��0DQ\�FDQGLGDWHV�VWDWHG�WKDW
ZDWHU�LV�ORVW�IURP�WKH�OHDI�YLDڔ�WKH
PHVRSK\OOڕ�RUڔ�VSRQJ\�PHVRSK\OO�FHOOVڏ�ڕ
KRZHYHU��WKHVH�DUH�SDUW�RI�WKH�SDWKZD\
WKDW�OHDGV�WR�ORVV�IURP�WKH�VWRPDWD�DQG
JDLQHG�QR�FUHGLW��:HDNHU�UHVSRQVHV
LQFOXGHGڔ�VXUIDFHڕ�RUڔ�SKRWRV\QWKHVLVڕ�ZKLFK
ZHUH�QRW�FRQVLGHUHG�WR�EH�D�QDPHG�SDUW�RI
WKH�OHDI�

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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E

ZDWHU�SRWHQWLDO�

RVPRVLV�

VHOHFWLYHO\���SDUWLDOO\���GLIIHUHQWLDOO\��
SHUPHDEOH�

WXUJLGLW\���WXUJRU�SUHVVXUH��

� 0DUN�WKH�ILUVW�DQVZHU�RQ�HDFK�SURPSW
OLQH��,I�WKH�DQVZHU�LV�FRUUHFW�DQG�D�IXUWKHU
DQVZHU�LV�JLYHQ�WKDW�LV�LQFRUUHFW�RU
FRQWUDGLFWV�WKH�FRUUHFW�DQVZHU�WKHQ� ��
PDUNV

'2�127�&5(',7�ZDWHU�SRWHQWLDO�JUDGLHQW
,*125(�̡

,*125(�GLIIXVLRQ

'2�127�&5(',7�VHPL�SHUPHDEOH

ڕWXUJLGQHVVڔ�37)&&$
,*125(�VKDSH���ULJLGLW\���VWDELOLW\

([DPLQHU
V�&RPPHQWV

([DPLQHUV�DUH�RIWHQ�VXUSULVHG�DW�KRZ�ZHOO
WKLV�W\SH�RIڔ�FOR]Hڕ�TXHVWLRQ�PDQDJHV�WR
GLIIHUHQWLDWH�EHWZHHQ�FDQGLGDWHV�DW�WKLV
OHYHO��7KH�H[SHFWHG�UHVSRQVHV�ZHUH�
\VHOHFWLYHOڔ��ڕRVPRVLVڔ��ڕZDWHU�SRWHQWLDOڔ
SHUPHDEOHڕ�DQGڔ�WXUJLGLW\��0ڕDQ\
FDQGLGDWHV�PDQDJHG�WKUHH�PDUNV�EXW�RQO\
WKH�EHVW�DFKLHYHG�DOO�IRXU��7KH�ODVW�VSDFH�
UHTXLULQJ�WKH�WHUPڔ�WXUJLGLW\ڕ��ZDV�WKH�PRVW
IUHTXHQWO\�FRPSOHWHG�LQFRUUHFWO\��([DPSOHV
RI�UHVSRQVHV�JLYHQ�IRU�WKH�IRXUWK�JDS
LQFOXGHG��DQGڕ\ULJLGLWڔ��ڕVWUHQJWKڔ��ڕYROXPHڔ�
�ڕVKDSHڔ

F

HYDSRUDWLRQ�DW�WRS�RI��SODQW���[\OHP�

�FUHDWHV��WHQVLRQ�LQ�[\OHP�

ZDWHU�PROHFXOHV��VWLFN�WRJHWKHU���DUH
FRKHVLYH���IRUP�D�FKDLQ�RU�FROXPQ�

�FROXPQ���FKDLQ��SXOOHG�XS��E\�WHQVLRQ��

��PD[ ,*125(�UHIV�WR�DGKHVLRQ���FDSLOODULW\

$&&(37�OHDI�RU�QDPHG�SDUW�RI�OHDI
,*125(�UHI�WR�WUDQVSLUDWLRQ���ORVV�RI�ZDWHU
YDSRXU

,*125(�[\OHP��YHVVHOV��XQGHU�WHQVLRQ

&5(',7�ZDWHU�PROHFXOHV��DWWUDFWHG
WRJHWKHU���K\GURJHQ��ERQGHG�WRJHWKHU��
IRUP�D�FRQWLQXRXV�VWUHDP

,*125(�FROXPQ��PRYHV�XS���VXFNHG�XS
$&&(37�FROXPQ�GUDZQ�XS
$&&(37�GHVFULSWLRQ�LI�OLQNHG�WR�WHQVLRQ�DW

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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WRS�H�J��WHQVLRQ�DW�WRS�IRUFHV�ZDWHU�XS
'2�127�&5(',7�FKDLQڔ�SXVKHGڕ�XS�[\OHP

([DPLQHU
V�&RPPHQWV

7KLV�TXHVWLRQ�DWWHPSWHG�WR�VHSDUDWH�RXW
RQH�VSHFLILF�WKHRU\�XVHG�WR�H[SODLQ�KRZ
ZDWHU�LV�PRYHG�XS�WKH�[\OHP�IURP�WKH�RWKHU
WKHRULHV��([DPLQHUV�KRSHG�WR�VHH
UHVSRQVHV�WKDW�GHVFULEHG�HYDSRUDWLRQ�RI
ZDWHU�DW�WKH�OHDYHV�FDXVLQJ�WHQVLRQ�LQ�WKH
[\OHP�ZKLFK�FRXOG�SXOO�D�FROXPQ�RI
FRKHVLYH�ZDWHU�PROHFXOHV�XS�WKH�SODQW�
&RQFLVH��UHOHYDQW�UHVSRQVHV�ZHUH�UDUH�
0DQ\�FDQGLGDWHV�GLG�QRW�UHDG�WKH�TXHVWLRQ
FDUHIXOO\�RU�VLPSO\�FKRVH�WR�ZULWH
HYHU\WKLQJ�WKH\�KDG�OHDUQHG�DERXW�WKH
WUDQVSRUW�RI�ZDWHU�WKURXJK�D�SODQW��0DQ\
FDQGLGDWHV�ZHUH�XQDEOH�WR�VHSDUDWH�WKH
FRKHVLRQ�WHQVLRQ�WKHRU\�IURP�RWKHU�LGHDV
DQG�WKHLU�UHVSRQVHV�LQFOXGHG�ORWV�RI
XQQHFHVVDU\�GHWDLO�DERXW�KRZ�ZDWHU�HQWHUV
DW�WKH�URRWV�DQG�PRYHV�DFURVV�WKH�URRW�WR
WKH�[\OHP�RU�DERXW�KRZ�URRW�SUHVVXUH�LV
FUHDWHG��&RKHVLRQ�EHWZHHQ�ZDWHU
PROHFXOHV�ZDV�ZHOO�XQGHUVWRRG�EXW�WKH�UROH
RI�WHQVLRQ�ZDV�OHVV�ZHOO�DSSUHFLDWHG��0DQ\
UHVSRQVHV�FRQIXVHG�WKH�HIIHFW�RI�ZDWHU
ORVV�FUHDWLQJ�WHQVLRQ�ZLWK�D�JUDGLHQW�LQ�WKH
K\GURVWDWLF�SUHVVXUH�XS�WKH�VWHP�
6WDWHPHQWV�VXFK�DVڔ�ZDWHU�YDSRXU�LV�ORVW
IURP�WKH�DHULDO�SDUWV�RI�WKH�SODQW�YLD
WUDQVSLUDWLRQڕ�RFFXUUHG�IUHTXHQWO\��ZKLFK
VXJJHVWV�WKDW�VWXGHQWV�KDYH�OHDUQHG�LGHDO
DQVZHUV�IURP�SUHYLRXV�H[DPV�DQG�DUH
VLPSO\�UHJXUJLWDWLQJ�WKHP�ZLWKRXW
FRQVLGHULQJ�WKH�VSHFLILF�TXHVWLRQ�DVNHG�
6RPH�FDQGLGDWHV�FRQIXVHG�DGKHVLRQ�DQG
FRKHVLRQ�

7RWDO ��
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�� 0DUN�6FKHPH

�� D L PHULVWHP�DWLF�� � ,*125(�SRVLWLRQ�LQ�SODQW�VXFK�DVڔ�URRW�WLSڕ�
FDPELXP

([DPLQHU
V�&RPPHQWV

7KLV�ZDV�ZHOO�DQVZHUHG�ZLWK�WKH�PDMRULW\�RI
FDQGLGDWHV�JLYLQJ�WKH�FRUUHFW�UHVSRQVH
�PHULVWHP���7KH�PRVW�FRPPRQ�HUURU�ZDV�WR
QDPH�WKH�VLWHV�LQ�WKH�SODQW�ZKHUH
PHULVWHPDWLF�WLVVXH�LV�IRXQG��URRW�WLS�RU
VKRRW�WLS��RU�VWDWLQJڔ�FDPELXPڕ�

LL

QXFOHXV���QXFOHROXV���FKURPDWLQ�

F\WRSODVP�

FURVV���HQG���FHOO��ZDOOV�

��PD[ 5HDG�WKURXJK�DQG�DZDUG�PDUNV�IRU
FRUUHFW�IHDWXUHV
,*125(�UHI�WR�RWKHU�LQGLYLGXDO�RUJDQHOOHV��
YDFXROH
,*125(�QXFOHRXV
ڕWZR�QXFOHL�LQ�RQH�FHOOڔ�7,')5&�2�127'

&5(',7�HQG�SODWHV
$&&(37�QR�HQG�ZDOOV���QR�QXFOHXV���QR
F\WRSODVP
,*125(�ZDOOV�EHWZHHQ�FHOOV

([DPLQHU
V�&RPPHQWV

$�JRRG�SURSRUWLRQ�RI�FDQGLGDWHV�JDLQHG�IXOO
FUHGLW�IRU�VWDWLQJڔ�QXFOHXVڕ�DQGڔ�F\WRSODVPڕ�
6RPH�FRUUHFWO\�GHVFULEHGڔ�QR�HQG�ZDOOVڕ�
7KH�PRVW�FRPPRQ�PLVFRQFHSWLRQV�ZHUH
�RU�QDPLQJڕRWKHU�RUJDQHOOHVڔ��DQGڕYDFXROHڔ
VSHFLILF�RUJDQHOOHV�VXFK�DVڔ�PLWRFKRQGULDڕ
�QRQH�RI�WKHVH�IHDWXUHV�DUH�YLVLEOH�LQ�WKHڏ
SKRWRJUDSK�VXSSOLHG��7KHUH�ZDV�D�IHHOLQJ
WKDW�PDQ\�OHVV�DEOH�FDQGLGDWHV�ZHUH
VLPSO\�OLVWLQJ�GLIIHUHQFHV�IURP�PHPRU\
UDWKHU�WKDQ�UHIHUULQJ�WR�WKH�SKRWRJUDSKV�

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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�� 0DUN�6FKHPH

LLL WKLFNHU�

OLJQLILHG�

FRQWDLQ��ERUGHUHG��SLWV�

�PD[ ,*125(�VWURQJHU

&5(',7�KDYH�OLJQLQ��FRQWDLQ�OLJQLQ��
UHLQIRUFHG�ZLWK�OLJQLQ���LPSUHJQDWHG�ZLWK
OLJQLQ
'2�127�&5(',7�KDYH�OLJQLQ�RQ�WKH�ZDOOV��
OLQHG�E\�OLJQLQ���VXUURXQGHG�E\�OLJQLQ
,*125(�UHI�WR�SDWWHUQ�RI�WKLFNHQLQJ

ڕSRUHڔ�)125*,

([DPLQHU
V�&RPPHQWV

0DQ\�FDQGLGDWHV�FRUUHFWO\�VWDWHG�WKDW
[\OHP�YHVVHO�ZDOOV�DUHڔ�LPSUHJQDWHG�ZLWK
OLJQLQڕ�RU�VRPH�YDULDWLRQ�RI�WKLV��+RZHYHU
VRPH�IDLOHG�WR�DFKLHYH�FUHGLW�EHFDXVH�RI
SRRU�H[SUHVVLRQ���VWDWLQJ�WKDW�OLJQLQڔ�OLQHGڕ
RUڔ�FRDWHGڕ�WKH�FHOO�ZDOOV��0DQ\�FDQGLGDWHV
DOVR�FRUUHFWO\�LGHQWLILHG�WKH�SLWV�LQ�WKH�ZDOOV
RI�PDWXUH�[\OHP�YHVVHOV��DOWKRXJK�D�IHZ
HUURQHRXVO\�UHIHUUHG�WR�WKHVH�DVڔ�SRUHVڕ�RU
��2QO\�D�YHU\�IHZڔSODVPRGVHPDWDڔ
FDQGLGDWHV�VWDWHG�WKDW�WKH�ZDOOV�ZRXOG�EH
WKLFNHU��8QIRUWXQDWHO\��D�QXPEHU�RI�OHVV
DEOH�FDQGLGDWHV�ORVW�PDUNV�EHFDXVH�WKH\
GHVFULEHG�WKH�DGDSWDWLRQV�RI�[\OHP�WLVVXH
IRUPLQJ�KROORZ�WXEHV�RU�UHIHUUHG�WR�D�ODFN
RI�HQG�ZDOOV�EHWZHHQ�WKH�FHOOV�UDWKHU�WKDQ
UHIHUULQJ�WR�WKH�VWUXFWXUH�RI�WKH�ZDOO�LWVHOI�

E VLHYH��WXEH��HOHPHQW�

FRPSDQLRQ��FHOO��

SDUHQFK\PD�

��PD[ ڕVLHYH�FHOOڔ�ڕVLHYH�WXEHڔ�)125*,
$&&(37�ILEUHV���VFOHUHLGV���VFOHUHQFK\PD

([DPLQHU
V�&RPPHQWV

:DV�JHQHUDOO\�ZHOO�DQVZHUHG�ZLWK�DW�OHDVW
RQH�PDUNLQJ�SRLQW�DFKLHYHG�E\�PRVW
FDQGLGDWHV��XVXDOO\�IRUڔ�FRPSDQLRQ�FHOOVڕ�
7KH�FRPPRQ�HUURU�ZDV�QRW�JLYLQJ�WKH
FRUUHFW�IXOO�QDPH�RI�WKH�VLHYH�WXEH
HOHPHQWVڏ��PDQ\�FDQGLGDWHV�ZURWH�VLPSO\
ڕVLHYH�FHOOVڔ��RUڕVLHYH�WXEHVڔ

7RWDO �

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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�� 0DUN�6FKHPH

�� L LQ�[\OHP��E\��FRKHVLRQ�WHQVLRQ��
WUDQVSLUDWLRQ��VWUHDP��

LQ�SKORHP��E\���WUDQVORFDWLRQ���PDVV�IORZ��

� $//2:�WUDQVSRUW�LQ�SKORHP�IURP�URRWV�
RQO\�LI�FOHDUO\�LQ�WKH�FRQWH[W�RI�EHLQJ
DVVRFLDWHG�ZLWK�WUDQVSRUW�RI��VWRUHG�
DVVLPLODWHV�IURP�URRWV

([DPLQHU
V�&RPPHQWV

0RVW�UHVSRQVHV�RQO\�UHIHUUHG�WR�WKH�[\OHP
RU�SKORHP�DV�WLVVXHV�LQYROYHG�LQ
WUDQVSRUWLQJ�QHRQLFRWLQRLGV��EXW�WKH�FRUUHFW
PHFKDQLVP�OLQNHG�WR�HDFK�RI�WKHVH�ZDV
DOVR�QHHGHG�WR�JDLQ�PDUNV�

LL LGHD�WKDW�QHRQLFRWLQRLGV�KDYH��OLWWOH���QR�
HIIHFW��RQ�KXPDQV��

� H�J��WKH\�GRQ
W�KDUP�KXPDQV

QHRQLFRWLQRLGV��GR�QRW�ELQG��QRW
FRPSOHPHQWDU\��WR�UHFHSWRUV

QHRQLFRWLQRLGV�EURNHQ�GRZQ�LQ�GLJHVWLRQ

FRQFHQWUDWLRQV�XVHG�LQ�LQVHFWLFLGHV��YHU\
ORZ���QRW�KLJK�HQRXJK��WR�DIIHFW�KXPDQV

QHRQLFRWLQRLGV�QRW�SUHVHQW�LQ�SDUW�RI�SODQW
FRQVXPHG�E\�KXPDQV

QHRQLFRWLQRLGV�EUHDN�GRZQ�EHIRUH�SODQW
FRQVXPHG

([DPLQHU
V�&RPPHQWV

7KH�PDMRULW\�RI�FDQGLGDWHV�ZHUH�DEOH�WR
VXJJHVW�ZK\�QHRQLFRWLQRLGV�DUH�FRQVLGHUHG
WR�EH�VDIH��,GHDV�RI�WKHP�QRW�ELQGLQJ�WR
UHFHSWRUV�RU�EHLQJ�EURNHQ�GRZQ�LQ�WKH
GLJHVWLYH�V\VWHP�ZHUH�PRVW�IUHTXHQWO\
JLYHQ��

7RWDO �

�� %��� �

7RWDO �

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU

4XHVWLRQ $QVZHU�,QGLFDWLYH�FRQWHQW 0DUNV *XLGDQFH

S T E M U P . C O . U K

https://stemup.co.uk


�� 0DUN�6FKHPH

�� D �����6$���������YROXPH����� � ,I�FRUUHFW�DQVZHU�QRW�JLYHQ�$:$5'��
PDUN�IRU�FDOFXODWLQJ�VXUIDFH�DUHD� �������

$:$5'���PDUN�IRU�FDOFXODWLQJ�YROXPH� 
������

E L VXUIDFH�DUHD��YROXPH�UDWLR�WRR�VPDOO��

LGHD�RI�GLIIXVLRQ�IURP�RXWHU�VXUIDFH�QRW
VXIILFLHQW��

�WUDQVSRUW�V\VWHP��HQVXUHV�PROHFXOHV��
QXWULHQWV���VXJDUV���ZDWHU��UHDFK�DOO�WLVVXHV
V��

�DOORZV��KLJK�PHWDEROLF�UDWH���

��PD[

LL �

7RWDO �

k�2&5�������<RX�PD\�SKRWRFRS\�WKLV�SDJH� ���RI��� &UHDWHG�LQ�([DP%XLOGHU
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