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����� E\� WKH� 0LQLVWU\� RI� 0XQLFLSDO� $IIDLUV� DQG� +RXVLQJ� �00$+��� � 7KH� LQWHQWLRQ� RI� WKH�
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�
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/RFDO�*RYHUQPHQW� �����5HVXOW� �����20%,�
0HGLDQ�

2SHUDWLQJ�FRVWV�IRU�*RYHUQDQFH�DQG�&RUSRUDWH�0DQDJHPHQW�DV�D�SHUFHQWDJH�RI�
WRWDO�0XQLFLSDO�2SHUDWLQJ�&RVWV� ������ ������

7RWDO�FRVWV�IRU�JRYHUQDQFH�DQG�FRUSRUDWH�PDQDJHPHQW�DV�D�SHUFHQWDJH�RI�WRWDO�
PXQLFLSDO�FRVWV� ������ ������

3ROLFH�6HUYLFHV� � �

2SHUDWLQJ�FRVWV�IRU�SROLFH�VHUYLFHV�SHU�SHUVRQ� �������� ��������

7RWDO�FRVWV�IRU�SROLFH�VHUYLFHV�SHU�SHUVRQ� �������� ��������

9LROHQW�FULPH�UDWH�SHU�������SHUVRQV� ����� �����

3URSHUW\�FULPH�UDWH�SHU�������SHUVRQV� ������ �����

7RWDO�FULPH�UDWH�SHU�������SHUVRQV��FULPLQDO�FRGH�RIIHQFHV��H[FOXGLQJ�WUDIILF�� ������ ������

<RXWK�FULPH�UDWH�SHU�������\RXWKV� ������ ������

5RDGV� � �

2SHUDWLQJ�FRVW�IRU�SDYHG��KDUGWRS��URDGV�SHU�ODQH�NLORPHWHU� �������� �����������

7RWDO�FRVWV�IRU�SDYHG��KDUG�WRS��URDGV�SHU�ODQH�NLORPHWHU� ���������� �����������

2SHUDWLQJ�FRVWV�IRU�EULGJHV�DQG�FXOYHUWV�SHU�VTXDUH�PHWUH�RI�VXUIDFH�DUHD� ������ ������

7RWDO�FRVWV�IRU�EULGJHV�DQG�FXOYHUWV�SHU�VTXDUH�PHWUH�RI�VXUIDFH�DUHD� ������� �������

2SHUDWLQJ�FRVWV�IRU�ZLQWHU�PDLQWHQDQFH�RI�URDGZD\V�SHU�ODQH�NLORPHWUH�
PDLQWDLQHG�LQ�ZLQWHU� ���������� ����������

7RWDO�FRVWV�IRU�ZLQWHU�PDLQWHQDQFH�RI�URDGZD\V�SHU�ODQH�NLORPHWUH�PDLQWDLQHG�LQ�
ZLQWHU� ���������� ����������

3HUFHQWDJH�RI�SDYHG�ODQH�NLORPHWUHV�ZKHUH�WKH�FRQGLWLRQ�LV�UDWHG�DV�JRRG�WR�
YHU\�JRRG� ������ ������

3HUFHQWDJH�RI�EULGJHV�DQG�FXOYHUWV�ZKHUH�WKH�FRQGLWLRQ�LV�UDWHG�DV�JRRG�WR�YHU\�
JRRG� ������ ������

3HUFHQWDJH�RI�ZLQWHU�HYHQWV�ZKHUH�WKH�UHVSRQVH�PHW�RU�H[FHHGHG�ORFDOO\�
GHWHUPLQHG�PXQLFLSDO�VHUYLFH�OHYHOV�IRU�URDG�PDLQWHQDQFH� ����� �����

:DVWHZDWHU��6HZDJH�� � �

2SHUDWLQJ�FRVWV�IRU�WKH�FROOHFWLRQ�FRQYH\DQFH�RI�ZDVWHZDWHU�SHU�NLORPHWUH�RI�
ZDVWHZDWHU�PDLQ� ����������� �����������

7RWDO�FRVWV�IRU�WKH�FROOHFWLRQ�FRQYH\DQFH�RI�ZDVWHZDWHU�SHU�NLORPHWUH�RI�
ZDVWHZDWHU�PDLQ� ����������� �����������

2SHUDWLQJ�FRVWV�IRU�WKH�WUHDWPHQW�DQG�GLVSRVDO�RI�ZDVWHZDWHU�SHU�PHJDOLWUH�
WUHDWHG� �������� ��������

7RWDO�FRVWV�IRU�WKH�WUHDWPHQW�DQG�GLVSRVDO�RI�ZDVWHZDWHU�SHU�PHJDOLWUH� �������� ��������

2SHUDWLQJ�FRVWV�IRU�WKH�FROOHFWLRQ�FRQYH\DQFH��WUHDWPHQW��DQG�GLVSRVDO�RI�
ZDVWHZDWHU�SHU�PHJDOLWUH��LQWHJUDWHG�V\VWHP�� �������� ��������

7RWDO�FRVWV�IRU�WKH�FROOHFWLRQ�FRQYH\DQFH��WUHDWPHQW��DQG�GLVSRVDO�RI�ZDVWHZDWHU�
SHU�PHJDOLWUH��LQWHJUDWHG�V\VWHP�� ����� ��������

3HUFHQWDJH�RI�ZDVWHZDWHU�HVWLPDWHG�WR�KDYH�E\�SDVVHG�WUHDWPHQW� ������ ������
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'ULQNLQJ�:DWHU� �����5HVXOW� �����20%,�
0HGLDQ�

2SHUDWLQJ�FRVWV�IRU�WKH�WUHDWPHQW�RI�GULQNLQJ�ZDWHU�SHU�PHJDOLWUH�WUHDWHG� �������� ��������

7RWDO�FRVWV�IRU�WKH�WUHDWPHQW�RI�GULQNLQJ�ZDWHU�SHU�PHJDOLWUH� �� ��������

2SHUDWLQJ�FRVWV�IRU�WKH�GLVWULEXWLRQ��WUDQVPLVVLRQ�RI�GULQNLQJ�ZDWHU�SHU�NLORPHWUH�RI�
ZDWHU�GLVWULEXWLRQ�SLSH� ����������� �����������

7RWDO�FRVWV�IRU�WKH�GLVWULEXWLRQ��WUDQVPLVVLRQ�RI�GULQNLQJ�ZDWHU�SHU�NLORPHWUH�RI�
ZDWHU�GLVWULEXWLRQ�SLSH� ����������� �����������

2SHUDWLQJ�FRVWV�IRU�WKH�WUHDWPHQW�DQG�GLVWULEXWLRQ�WUDQVPLVVLRQ�RI�GULQNLQJ�ZDWHU�
SHU�PHJDOLWUH��LQWHJUDWHG�V\VWHP�� �������� ��������

7RWDO�FRVWV�IRU�WKH�WUHDWPHQW�DQG�GLVWULEXWLRQ�WUDQVPLVVLRQ�RI�GULQNLQJ�ZDWHU�SHU�
PHJDOLWUH��LQWHJUDWHG�V\VWHP�� �������� ����������

1XPEHU�RI�ZDWHU�PDLQ�EUHDNV�SHU�����NLORPHWUHV�RI�ZDWHU�GLVWULEXWLRQ�SLSH�LQ�D�
\HDU� � �����

6ROLG�:DVWH�0DQDJHPHQW� � �

2SHUDWLQJ�FRVW�IRU�JDUEDJH�FROOHFWLRQ�SHU�WRQQH� ������� �������

7RWDO�FRVW�IRU�JDUEDJH�FROOHFWLRQ�SHU�WRQQH� ������� �������

2SHUDWLQJ�FRVW�IRU�VROLG�ZDVWH�GLVSRVDO�SHU�WRQQH� ������� �������

7RWDO�FRVW�IRU�VROLG�ZDVWH�GLVSRVDO�SHU�WRQQH� ������� �������

2SHUDWLQJ�FRVW�IRU�VROLG�ZDVWH�GLYHUVLRQ�SHU�WRQQH� �������� ��������

7RWDO�FRVW�IRU�VROLG�ZDVWH�GLYHUVLRQ�SHU�WRQQH� �������� ��������

$YHUDJH�RSHUDWLQJ�FRVWV�IRU�VROLG�ZDVWH�PDQDJHPHQW�SHU�WRQQH� �������� ��������

$YHUDJH�WRWDO�FRVWV�IRU�VROLG�ZDVWH�PDQDJHPHQW��FROOHFWLRQ��GLVSRVDO�DQG�
GLYHUVLRQ�� �������� ��������

1XPEHU�RI�FRPSODLQWV�UHFHLYHG�LQ�D�\HDU�FRQFHUQLQJ�WKH�FROOHFWLRQ�RI�JDUEDJH�DQG�
UHF\FOHG�PDWHULDOV�SHU�������KRXVHKROGV�� ������ ������

7RWDO�QXPEHU�RI�VROLG�ZDVWH�PDQDJHPHQW�IDFLOLWLHV�RZQHG�E\�WKH�PXQLFLSDOLW\�ZLWK�
D�0LQLVWU\�RI�(QYLURQPHQW�FHUWLILFDWH�RI�DSSURYDO�� ��� ��

3HUFHQWDJH�RI�UHVLGHQWLDO�VROLG�ZDVWH�GLYHUWHG�IRU�UHF\FOLQJ� ������ ������

1XPEHU�RI�GD\V�SHU�\HDU�ZKHQ�D�0LQLVWU\�RI�(QYLURQPHQW�FRPSOLDQFH�RUGHU�ZDV�
LQ�HIIHFW� �� ��

/DQG�8VH�3ODQQLQJ� � �

3HUFHQWDJH�RI�QHZ�UHVLGHQWLDO�XQLWV�ORFDWHG�ZLWKLQ�VHWWOHPHQW�DUHDV� ���� ������

3HUFHQWDJH�RI�ODQG�GHVLJQDWHG�IRU�DJULFXOWXUDO�SXUSRVHV�ZKLFK�ZDV�QRW�UH�
GHVLJQDWHG�IRU�RWKHU�XVHV�GXULQJ�WKH�UHSRUWLQJ�\HDU� ������� �������

3HUFHQWDJH�RI�ODQG�GHVLJQDWHG�IRU�DJULFXOWXUDO�SXUSRVHV�ZKLFK�ZDV�QRW�UH�
GHVLJQDWHG�IRU�RWKHU�XVHV�UHODWLYH�WR�WKH�EDVH�\HDU�RI������ ������ ������

1XPEHU�RI�KHFWDUHV�RI�ODQG�RULJLQDOO\�GHVLJQDWHG�IRU�DJULFXOWXUDO�SXUSRVHV�ZKLFK�
ZDV�UH�GHVLJQDWHG�IRU�RWKHU�XVHV�GXULQJ�WKH�UHSRUWLQJ�\HDU� �� ��

1XPEHU�RI�KHFWDUHV�RI�ODQG�RULJLQDOO\�GHVLJQDWHG�IRU�DJULFXOWXUDO�SXUSRVHV�ZKLFK�
ZDV�UH�GHVLJQDWHG�IRU�RWKHU�XVHV�VLQFH�-DQXDU\��������� ������ ����
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2SHUDWLQJ�FRVWV�IRU�JRYHUQDQFH�DQG�
FRUSRUDWH�PDQDJHPHQW�DV�D�
SHUFHQWDJH�RI�WRWDO�PXQLFLSDO�
RSHUDWLQJ�FRVWV��
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7RWDO�FRVWV�IRU�JRYHUQDQFH�DQG�
FRUSRUDWH�PDQDJHPHQW�DV�D�
SHUFHQWDJH�RI�WRWDO�PXQLFLSDO�FRVWV��
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127(6�	�.(<�)$&7256�)25�81'(567$1',1*�5(68/76�
Ɣ�� 'HFUHDVH�LQ�VROLG�ZDVWH�GLVSRVDO�FRVW�LV�GXH�WR�D�GHFUHDVH�LQ�WKH�GLVFRXQW�UDWH�XVHG�WR�
FDOFXODWH�WKH�ODQGILOO�OLDELOLW\�DQG�D�UHYLVLRQ�WR�WKH�SURMHFWHG�FDVK�IORZV�
Ɣ�� 7KH�5HJLRQ�RI�1LDJDUD�SURYLGHV�FRUSRUDWH�EXVLQHVV�VXSSRUW�VHUYLFHV�WKURXJK�WKH�
� &RUSRUDWH�$GPLQLVWUDWLRQ�DQG�&RUSRUDWH�6HUYLFHV�'HSDUWPHQWV���
Ɣ�� $�QXPEHU�RI�RWKHU�EXVLQHVV�VXSSRUW�VHUYLFHV�ZHUH�SURYLGHG�E\�RSHUDWLRQDO�VXSSRUW�XQLWV�
� GXULQJ�WKH������\HDU�ZLWKLQ�VRPH�ODUJHU�GHSDUWPHQWV��WKHVH�FRVWV�DUH�QRW�FDSWXUHG�E\�
� WKLV�PHDVXUH��
Ɣ� 1LDJDUD¶V�UHVXOWV�DUH�EHORZ�WKH�20%,�PHGLDQ��
�
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3ROLFH�6HUYLFHV�
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�����
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0HGLDQ�

'LIIHUHQFH�

2SHUDWLQJ�FRVWV�IRU�SROLFH�
VHUYLFHV�SHU�SHUVRQ�� �������� �������� �������� �������� �������� �������� �������

7RWDO�FRVWV�IRU�SROLFH�
VHUYLFHV�SHU�SHUVRQ�� �������� �������� �������� �������� �������� �������� �������

  � � � � � � �
9LROHQW�FULPH�UDWH�SHU�
������SHUVRQV�� ����� ����� ����� ����� ����� ����� ������

3URSHUW\�FULPH�UDWH�SHU�
������SHUVRQV�� ������ ������ ������ ������ ������ ����� �����

7RWDO�FULPH�UDWH�SHU�������
SHUVRQV��&ULPLQDO�&RGH�
RIIHQFHV��H[FOXGLQJ�
WUDIILF���

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

<RXWK�FULPH�UDWH�SHU�
������\RXWKV�� ������ ������ ������ ������ ������ ������ �������
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127(6�	�.(<�)$&7256�)25�81'(567$1',1*�5(68/76�
Ɣ�� 1LDJDUD�KDV�D�VLJQLILFDQW�WRXULVW�SRSXODWLRQ�WKDW�SODFHV�SUHVVXUH�RQ�SROLFLQJ�FRVWV��
Ɣ�� 7KH� 5HJLRQ¶V� JHRJUDSKLF� SUR[LPLW\� WR� VHYHUDO� PDMRU� ERUGHU� FURVVLQJV� FDQ� DOVR�
� LQIOXHQFH�SROLFLQJ�FRVWV�
Ɣ�� 7KH� ODUJH�JHRJUDSKLF�DUHD�RI� WKH�UHJLRQDO�PXQLFLSDOLW\�FDQ�DOVR� LPSDFW�RQ�WKH�FRVW�
� RI� SROLFLQJ�� � <HDU�RYHU�\HDU� FKDQJH� FDQ� EH� LQIOXHQFHG� E\� FKDQJHV� LQ� WKH� QXPEHU�
� RI�FULPH�LQFLGHQWV��EXW�DOVR�E\�FKDQJHV�LQ�SRSXODWLRQ�
Ɣ�� &ULPH� UDWHV� FDQ� EH� LQIOXHQFHG� E\� D� QXPEHU� RI� IDFWRUV� LQFOXGLQJ�HFRQRPLF�� VRFLDO��
� GHPRJUDSKLF�DQG�SROLWLFDO�
Ɣ�� 5HSRUWLQJ�SROLFLHV�DQG�SUDFWLFHV�FDQ�DOVR�LQIOXHQFH�WKHVH�UHVXOWV��
Ɣ� 1LDJDUD¶V�SROLFLQJ�FRVWV�SHU�FDSLWD�DUH�DERYH�WKH�20%,�PHGLDQ�LQ�������
�
&217$&7�3(5621���
3DXO�'LYHUV��&RUSRUDWH�$QDO\VW��1LDJDUD�5HJLRQDO�3ROLFH�6HUYLFH�����������������[������
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SDYHG��KDUG�WRS��URDGV�
SHU�ODQH�NLORPHWUH��

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

7RWDO�FRVWV�IRU�SDYHG�
�KDUG�WRS��URDGV�SHU�ODQH�
NLORPHWUH��

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

  � �� �� �� �� � ��
2SHUDWLQJ�FRVWV�IRU�
XQSDYHG��ORRVH�WRS��
URDGV�SHU�ODQH�NLORPHWUH��

� �� �� �� �� � �1�$�

7RWDO�FRVWV�IRU�XQSDYHG�
�ORRVH�WRS��URDGV�SHU�
ODQH�NLORPHWUH��

� �� �� �� �� � �1�$�

  � �� �� �� �� � ��
2SHUDWLQJ�FRVWV�IRU�
EULGJHV�DQG�FXOYHUWV�SHU�
VTXDUH�PHWUH�RI�VXUIDFH�
DUHD��

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

7RWDO�FRVWV�IRU�EULGJHV�
DQG�FXOYHUWV�SHU�VTXDUH�
PHWUH�RI�VXUIDFH�DUHD�� ������� ������� ������� �������� �������� ������� �������

  � �� �� �� �� � ��
2SHUDWLQJ�FRVWV�IRU�
ZLQWHU�PDLQWHQDQFH�RI�
URDGZD\V�SHU�ODQH�
NLORPHWUH�PDLQWDLQHG�LQ�
ZLQWHU��

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

7RWDO�FRVWV�IRU�ZLQWHU�
PDLQWHQDQFH�RI�
URDGZD\V�SHU�ODQH�
NLORPHWUH�PDLQWDLQHG�LQ�
ZLQWHU��

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

  � �� �� �� �� � ��
3HUFHQWDJH�RI�SDYHG�
ODQH�NLORPHWUHV�ZKHUH�
WKH�FRQGLWLRQ�LV�UDWHG�DV�
JRRG�WR�YHU\�JRRG���

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

3HUFHQWDJH�RI�EULGJHV�
DQG�FXOYHUWV�ZKHUH�WKH�
FRQGLWLRQ�LV�UDWHG�DV�
JRRG�WR�YHU\�JRRG��

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

3HUFHQWDJH�RI�ZLQWHU�
HYHQWV�ZKHUH�WKH�
UHVSRQVH�PHW�RU�
H[FHHGHG�ORFDOO\�
GHWHUPLQHG�PXQLFLSDO�
VHUYLFH�OHYHOV�IRU�URDG�
PDLQWHQDQFH��

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

�
&217$&7�3(5621��
-DVRQ�0DUU��3�(QJ��6HQLRU�7UDQVSRUWDWLRQ�3URMHFW�(QJLQHHU����������������([W�������
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20%,�
0HGLDQ�

'LIIHUHQFH�

2SHUDWLQJ�FRVWV�IRU�WKH�
FROOHFWLRQ�FRQYH\DQFH�
RI�ZDVWHZDWHU�SHU�
NLORPHWUH�RI�
ZDVWHZDWHU�PDLQ��

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

7RWDO�FRVWV�IRU�WKH�
FROOHFWLRQ�FRQYH\DQFH�
RI�ZDVWHZDWHU�SHU�
NLORPHWUH�RI�
ZDVWHZDWHU�PDLQ��

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

  � � � � � � �
2SHUDWLQJ�FRVWV�IRU�WKH�
WUHDWPHQW�DQG�GLVSRVDO�
RI�ZDVWHZDWHU�SHU�
PHJDOLWUH��

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

7RWDO�FRVWV�IRU�WKH�
WUHDWPHQW�DQG�GLVSRVDO�
RI�ZDVWHZDWHU�SHU�
PHJDOLWUH��

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

  � � � � � � �
2SHUDWLQJ�FRVWV�IRU�WKH�
FROOHFWLRQ�FRQYH\DQFH��
WUHDWPHQW��DQG�GLVSRVDO�
RI�ZDVWHZDWHU�SHU�
PHJDOLWUH��LQWHJUDWHG�
V\VWHP���

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

7RWDO�FRVWV�IRU�WKH�
FROOHFWLRQ�FRQYH\DQFH��
WUHDWPHQW��DQG�GLVSRVDO�
RI�ZDVWHZDWHU�SHU�
PHJDOLWUH��LQWHJUDWHG�
V\VWHP���

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

  
� � � � � � �

1XPEHU�RI�ZDVWHZDWHU�
PDLQ�EDFNXSV�SHU�����
NLORPHWUHV�RI�
ZDVWHZDWHU�PDLQ�LQ�D�
\HDU��

� � � � � � 1�$�

3HUFHQWDJH�RI�
ZDVWHZDWHU�HVWLPDWHG�
WR�KDYH�E\�SDVVHG�
WUHDWPHQW��

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

�
�
127(6�	�.(<�)$&7256�)25�81'(567$1',1*�5(68/76�
�
Ɣ� 7KH� ���:DVWHZDWHU� FROOHFWLRQ� V\VWHPV� DUH� RSHUDWHG� DV� D� VSOLW� MXULVGLFWLRQ�ZLWK�1LDJDUD�

5HJLRQ�UHVSRQVLEOH� IRU� WKH� ODUJHU� WUXQN�VHZHUV�DQG�RYHU�����VHZDJH�SXPSLQJ�VWDWLRQV�
ZKLOH�WKH�ORFDO�PXQLFLSDOLWLHV�DUH�UHVSRQVLEOH�IRU�ORFDO�VHZHUV�DQG�FXVWRPHU�FRQQHFWLRQV���
1LDJDUD�5HJLRQ� RSHUDWHV� ���ZDVWHZDWHU� WUHDWPHQW� IDFLOLWLHV� IRU� HDFK� RI� WKHVH� V\VWHPV�
DQG�DOVR�SURYLGHV���KDXOHG�VHZDJH�GLVSRVDO�ORFDWLRQV�WR�DOORZ�IRU�VHSWLF�DQG�FRPPHUFLDO�
VHZDJH� GLVSRVDOV� IRU� SURSHUWLHV� WKDW� DUH� QRW� VHUYLFHG� E\� FRQYH\DQFH� V\VWHPV�� � ,W� LV�
HVWLPDWHG� WKDW� ���� RI� WUHDWPHQW� DQG� UHODWHG� FRVWV� DUH� IL[HG� ZLWK� WKH� EDODQFH� KLJKO\�
GHSHQGHQW�RQ� IORZ� UDWHV�DQG�RWKHU�YDULDEOHV�VXFK�DV�H[WUHPH�ZHDWKHU�FRQGLWLRQV��7KH�
\HDU�WR�\HDU�FKDQJH�LQ�WKH�RSHUDWLQJ�FRVWV�LV�SULPDULO\�DWWULEXWHG�WR�WKH�UHFHQW�LQFOXVLRQ�RI�
WDQJLEOH� FDSLWDO� DVVHWV� DQG� DPRUWL]DWLRQ�� 7KHUH� KDYH� EHHQ� LVVXHV� UDLVHG� ZLWK� WKLV�



�
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DSSURDFK�FRQFHUQLQJ�LWV�VXLWDELOLW\�IRU�FRPSDULVRQ��
Ɣ�2SHUDWLQJ� FRVWV� IRU�ZDVWHZDWHU� FROOHFWLRQ�FRQYH\DQFH� SHU� NP� RI� SLSH�ZDV� QRW� UHSRUWHG�

SULRU�WR�������1LDJDUD�5HJLRQ�LV�UHVSRQVLEOH�IRU�DSSUR[LPDWHO\�����NP�RI�ODUJH�GLDPHWHU�
JUDYLW\� VHZHUV� DV�ZHOO� DV� IRUFHPDLQV�ZKLOH�PDQ\�PRUH� NLORPHWUHV� RI� VPDOOHU� GLDPHWHU�
JUDYLW\�VHZHUV�DQG�ODWHUDO�FRQQHFWLRQV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�ORFDO�PXQLFLSDOLWLHV���,W�
LV� GLIILFXOW� WR� FRPSDUH� WKLV� SHUIRUPDQFH�PHDVXUH� WR� RWKHU� VLQJOH�WLHU�PXQLFLSDOLWLHV� WKDW�
RSHUDWH�HQWLUH�ZDVWHZDWHU�FROOHFWLRQ�V\VWHPV�FRQVLVWLQJ�RI�URXJKO\�����NP�RI�SLSH��20%,�
DYHUDJH����

Ɣ�2SHUDWLQJ�FRVWV�IRU�WKH�FROOHFWLRQ�DQG�FRQYH\DQFH�RI�ZDVWHZDWHU�LV�KLJKHU�WKDQ�WKH�20%,�
PHGLXP�DV�D�UHVXOW�RI�1LDJDUD�5HJLRQ�KDYLQJ�D�VLJQLILFDQW�QXPEHU�RI�VHZDJH�SXPSLQJ�
VWDWLRQV� �RYHU������ OHDGLQJ� WR�KLJKHU�XWLOLW\�DQG�PDLQWHQDQFH�FRVWV� WKDQ� WKRVH�V\VWHPV�
ZLWK� IHZHU� SXPSLQJ� VWDWLRQV� RU� D� KLJKHU� SURSRUWLRQ� RI� JUDYLW\� VHZHUV�� � &ROOHFWLRQ� RI�
VHZDJH� E\� VHZDJH� SXPSLQJ� VWDWLRQV� DQG� IRUFHPDLQV� LV� PRUH� HQHUJ\� LQWHQVLYH� WKDQ�
FROOHFWLQJ� VHZDJH� E\� JUDYLW\� VHZHUV�� � 7KH� HQHUJ\� FRQVXPSWLRQ� LV� WKHUHIRUH� VNHZHG�
DJDLQVW� WKH�5HJLRQ� DV� LW� RSHUDWHV�PRUH� SXPSLQJ� VWDWLRQV� DQG� IRUFHPDLQV� WKDQ� JUDYLW\�
VHZHUV����

7KH�QXPEHU�RI�VHZDJH�SXPSLQJ�VWDWLRQV�LV�KLJK�GXH�WR�D�QXPEHU�RI�IDFWRUV���7KH�ORFDWLRQ�RI�
WKH� :HOODQG� &DQDO� FUHDWHV� D� EDUULHU� WR� WKH� IUHH� JUDYLW\� IORZ� RI� VHZDJH� DFURVV� LW���
3RSXODWHG�DUHDV�RQ�WKH�HVFDUSPHQW�YHUVXV�DW�ORZHU�HOHYDWLRQV�FUHDWH�DGGLWLRQDO�SXPSLQJ�
UHTXLUHPHQWV� WKDW�ZRXOG�PRVW� OLNHO\� QRW� EH� IDFHG�E\�PXQLFLSDOLWLHV� ORFDWHG�RQ�GLIIHUHQW�
WHUUDLQ���6SDUVHO\�SRSXODWHG�KDPOHWV�DUH�VHUYLFHG�E\�ORFDO�VHZHUV�DQG�VHZDJH�SXPSLQJ�
VWDWLRQV�WKDW�DUH�ORFDWHG�PDQ\�NLORPHWUHV�IURP�WKH�VHZDJH�WUHDWPHQW�SODQWV��

Ɣ��7KH�SHUFHQWDJH�RI�ZDVWHZDWHU�HVWLPDWHG�WR�KDYH�E\�SDVVHG�WUHDWPHQW�FDQ�EH�LQIOXHQFHG�
E\�WKH�IROORZLQJ�IDFWRUV��

�����R�ZKHWKHU�RU�QRW�WKH�VHZHU�V\VWHPV�DUH�FRPELQHG�
�����R�WKH�QXPEHU�DQG�VHYHULW\�RI�VWRUP�HYHQWV�
�����R�WKH�FRQGLWLRQ�RI�WKH�ORFDO�PXQLFLSDO�V\VWHP�DQG�VHUYLFH�ODWHUDOV��L�H��,QILOWUDWLRQ�
�����R�WKH�FRQQHFWLRQ�RI�VXPS�SXPSV�DQG�URRI�OHDGHUV��L�H��,QIORZ��
Ɣ�1LDJDUD�KDV�D�VLJQLILFDQW�QXPEHU�RI�FRPELQHG�VHZHU�V\VWHPV�WKDW�DUH�VXEMHFW�WR�RYHUIORZV�

GXULQJ�SHDN�ZHW�ZHDWKHU�HYHQWV��1LDJDUD�5HJLRQ�KDV�IRU�RYHU�D�GHFDGH��DQG�FRQWLQXHV�WR�
XQGHUWDNH� VWHSV�� ZKLFK� VKRXOG�PLWLJDWH� WKH� UHOHDVH� RI� XQWUHDWHG� WUHDWHG� VHZDJH�� 7KLV�
LQFOXGHV�VLJQLILFDQW� LQYHVWPHQW� LQGLYLGXDOO\� RU� LQ� FRQFHUW�ZLWK� WKH�DUHD�PXQLFLSDOLWLHV�� LQ�
ZRUNV�VXFK�DV�VWRUDJH� IDFLOLWLHV��KLJK� UDWH� WUHDWPHQW� �+57��DQG� LQFUHDVHG�FDSDFLWLHV�DW�
SXPSLQJ�VWDWLRQV�DQG�WUHDWPHQW�IDFLOLWLHV�ZKLFK�PLWLJDWH�WKH�YROXPH�RI�XQWUHDWHG�VHZDJH�
UHOHDVHG� LQWR� WKH� HQYLURQPHQW�� � 1LDJDUD¶V� JHRJUDSKLF� ORFDWLRQ� KDV� DQ� LPSDFW� RQ� WKH�
VHYHULW\�RI� WKH�ZHDWKHU� LW� UHFHLYHV�� �/RFDWLRQV�QHDU� ODUJH�ERGLHV�RI�ZDWHU�VXFK�DV�/DNH�
(ULH�DQG�/DNH�2QWDULR�H[SRVH�WKH�FRDVWDO� WUHDWPHQW�SODQWV�WR�H[WUHPHV�RI�ZHDWKHU�WKDW�
PD\�QRW�EH�H[SHULHQFHG�E\�RWKHU�PXQLFLSDOLWLHV�LQ�2QWDULR�IXUWKHU�IURP�WKH�JUHDW�ODNHV��

Ɣ�7RWDO�FRVWV�PHDQV�RSHUDWLQJ�FRVWV�DV�GHILQHG�LQ�0303�SOXV�DPRUWL]DWLRQ�DQG�LQWHUHVW�RQ�
ORQJ�WHUP�GHEW��

�
&217$&7�3(5621���
-DVRQ�2DWOH\��:DWHU���:DVWHZDWHU����������������([W�������
'DZQ�0DFDUWKXU��:DWHU���:DVWHZDWHU����������������([W�������
�
�
�
�
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'ULQNLQJ�:DWHU� ����� ����� ����� ����� ����� �����20%,�
0HGLDQ� 'LIIHUHQFH�

2SHUDWLQJ�FRVWV�IRU�WKH�
WUHDWPHQW�RI�GULQNLQJ�
ZDWHU�SHU�PHJDOLWUH��

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

7RWDO�FRVWV�IRU�WKH�
WUHDWPHQW�RI�GULQNLQJ�
ZDWHU�SHU�PHJDOLWUH��

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

  � � � � � � �
2SHUDWLQJ�FRVWV�IRU�WKH�
GLVWULEXWLRQ��WUDQVPLVVLRQ�
RI�GULQNLQJ�ZDWHU�SHU�
NLORPHWUH�RI�ZDWHU�
GLVWULEXWLRQ�SLSH��

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

7RWDO�FRVWV�IRU�WKH�
GLVWULEXWLRQ��WUDQVPLVVLRQ�
RI�GULQNLQJ�ZDWHU�SHU�
NLORPHWUH�RI�ZDWHU�
GLVWULEXWLRQ�SLSH��

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

�� � � � � � � �
2SHUDWLQJ�FRVWV�IRU�WKH�
WUHDWPHQW�DQG�
GLVWULEXWLRQ�WUDQVPLVVLRQ�
RI�GULQNLQJ�ZDWHU�SHU�
PHJDOLWUH��LQWHJUDWHG�
V\VWHP���

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

7RWDO�FRVWV�IRU�WKH�
WUHDWPHQW�DQG�
GLVWULEXWLRQ�WUDQVPLVVLRQ�
RI�GULQNLQJ�ZDWHU�SHU�
PHJDOLWUH��LQWHJUDWHG�
V\VWHP���

�������� �������� �������� �������� �������� ���������� ���������
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:HLJKWHG�QXPEHU�RI�
GD\V�ZKHQ�D�ERLO�ZDWHU�
DGYLVRU\�LVVXHG�E\�WKH�
PHGLFDO�RIILFHU�RI�KHDOWK��
DSSOLFDEOH�WR�D�PXQLFLSDO�
ZDWHU�VXSSO\��ZDV�LQ�
HIIHFW��

�� �� �� �� �� 1�$� 1�$�

1XPEHU�RI�ZDWHU�PDLQ�
EUHDNV�SHU�����
NLORPHWUHV�RI�ZDWHU�
GLVWULEXWLRQ�SLSH�LQ�D�
\HDU��

� � � � � ����� 1$�
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Ɣ�7KH�RSHUDWLQJ�FRVWV�IRU�ZDWHU�WUHDWPHQW�FDQ�EH�LQIOXHQFHG�E\�WKH�IROORZLQJ�IDFWRUV��
�����R�VRXUFH�RI�UDZ�ZDWHU��ODNH�YV��VWUHDP�YV��ZHOOV��
�����R�TXDOLW\�RI�WKH�UDZ�ZDWHU�
�����R�GLVWDQFH�RI�UDZ�ZDWHU�WR�WKH�WUHDWPHQW�SODQWV�
�����R�QXPEHU�DQG�FDSDFLW\�RI�ZDWHU�WUHDWPHQW�SODQWV�
Ɣ�1LDJDUD�RSHUDWHV�XQGHU�D�VSOLW� MXULVGLFWLRQ� LQ�ZKLFK�ZDWHU�VHUYLFHV�DUH�SURYLGHG� WKURXJK�D�
WZR�WLHUHG�DUUDQJHPHQW��7KH�1LDJDUD�5HJLRQ�SURYLGHV�WUHDWPHQW�DQG�PDMRU�WUDQVPLVVLRQ�ZKLOH�
ORFDO� DUHD�PXQLFLSDOLWLHV� KDYH� UHVSRQVLELOLW\� IRU� WKH� ORFDO� GLVWULEXWLRQ�� VHUYLFHV� DQG� FXVWRPHU�
ELOOLQJ�� ,W� LV� HVWLPDWHG� WKDW� ���� RI� WUHDWPHQW� DQG� UHODWHG� FRVWV� DUH� IL[HG�� 2YHU� WLPH�� ZDWHU�
FRQVHUYDWLRQ�� H[WUHPH� ZHDWKHU� SDWWHUQV�� SOXPELQJ� FRGH� XSGDWHV�� V\VWHP� RSHUDWLRQDO�
LPSURYHPHQWV�DQG�VKLIWV� LQ� ODUJH�ZDWHU�VHFWRU�FRQVXPSWLRQ�FRPELQHG�ZLWK� WKHVH�IL[HG�FRVWV�
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ZLOO�UHVXOW�LQ�DQ�LQFUHDVH�LQ�FRVW�IRU�WKH�WUHDWPHQW�RI�GULQNLQJ�ZDWHU�SHU�PHJDOLWUH�WUHDWHG��
Ɣ�%HWZHHQ������DQG������RSHUDWLQJ�FRVWV�IRU�ZDWHU�GLVWULEXWLRQ�WUDQVPLVVLRQ�RI�GULQNLQJ�ZDWHU�
SHU�NLORPHWHU�RI�ZDWHU�GLVWULEXWLRQ�SLSH�URVH��������GXH�WR�DQ�LQFUHDVH�LQ�DPRUWL]DWLRQ�YDOXHV��
3ULRU�WR������WKLV�LQIRUPDWLRQ�ZDV�QRW�UHSRUWHG�DV�WKLV�YDOXH�IRU�1LDJDUD�5HJLRQ�LV�GLIILFXOW�WR�
FRPSDUH� WR� WKH� 20%,� PHGLDQ� GXH� WR� WKH� IDFW� WKDW� WKH� 1LDJDUD� 5HJLRQ� LV� DQ� XSSHU�WLHU�
PXQLFLSDOLW\� �WZR�WLHU� DUUDQJHPHQW�� ZKLFK� LV� UHVSRQVLEOH� IRU� VXEVWDQWLDOO\� OHVV� WUDQVPLVVLRQ�
SLSLQJ�WKDQ�D�VLQJOH�WLHU�PXQLFLSDOLW\�UHVSRQVLEOH�IRU�ZDWHU�GLVWULEXWLRQ���
Ɣ�7KH�%RLO�:DWHU�$GYLVRU\�UHVXOW�UHIHUV�RQO\�WR�WKH�5HJLRQDO�SRUWLRQ�RI�WKH�V\VWHP��$GYLVRULHV�
DIIHFWLQJ� ORFDO� V\VWHPV�ZRXOG� QRW� EH� FDSWXUHG�� QRU�ZRXOG� DGYLVRULHV� DIIHFWLQJ� SULYDWH�ZDWHU�
V\VWHPV��
Ɣ�7RWDO�FRVWV�PHDQV�RSHUDWLQJ�FRVWV�DV�GHILQHG� LQ�0303�SOXV�DPRUWL]DWLRQ�DQG� LQWHUHVW�RQ�
ORQJ�WHUP�GHEW��
Ɣ�7KH� QXPEHU� RI�ZDWHU�PDLQ� EUHDNV� SHU� ���� NP�RI�ZDWHU� GLVWULEXWLRQ� SLSH� LQ� D� \HDU� LV� QRW�
UHSRUWHG�E\�WKH�UHJLRQDO�PXQLFLSDOLWLHV�RI�1LDJDUD��:DWHUORR�DQG�<RUN�DV�WKH\�GR�QRW�SURYLGH�
ORFDO�ZDWHU�GLVWULEXWLRQ��
��
&217$&7�3(5621���
'HDQQD�%DUURZ��:DWHU���:DVWHZDWHU����������������([W�������
(ULQ�%URZQ��:DWHU���:DVWHZDWHU����������������([W�������
� �
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6ROLG� :DVWH�
0DQDJHPHQW� ����� ����� ����� ����� �����

�����
20%,�
0HGLDQ�

'LIIHUHQFH�

2SHUDWLQJ�FRVWV�IRU�JDUEDJH�
FROOHFWLRQ�SHU�WRQQH�� ������� �������� �������� ������� �������� ������� ���

7RWDO�FRVWV�IRU�JDUEDJH�
FROOHFWLRQ�SHU�WRQQH� ������� �������� �������� ������� �������� ������� ���

�� � � � � � � �
2SHUDWLQJ�FRVWV�IRU�JDUEDJH�
GLVSRVDO�SHU�WRQQH� ������� �������� ������� ������� ������� ������� ��������

7RWDO�FRVWV�IRU�JDUEDJH�
GLVSRVDO�SHU�WRQQH� ������� �������� ������� ������� ������� ������� ��������

�� � � � � � � �
2SHUDWLQJ�FRVWV�IRU�VROLG�
ZDVWH�GLYHUVLRQ�SHU�WRQQH� �������� �������� �������� �������� �������� �������� ��������

7RWDO�FRVWV�IRU�VROLG�ZDVWH�
GLYHUVLRQ�SHU�WRQQH� �������� �������� �������� �������� �������� �������� ��������

�� � � � � � � �
$YHUDJH�RSHUDWLQJ�FRVWV�IRU�
VROLG�ZDVWH�PDQDJHPHQW�
�FROOHFWLRQ��GLVSRVDO�DQG�
GLYHUVLRQ��SHU�WRQQH�

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

$YHUDJH�WRWDO�FRVWV�IRU�VROLG�
ZDVWH�PDQDJHPHQW�
�FROOHFWLRQ��GLVSRVDO�DQG�
GLYHUVLRQ��

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

�� � � � � � � �
1XPEHU�RI�FRPSODLQWV�
UHFHLYHG�LQ�D�\HDU�FRQFHUQLQJ�
WKH�FROOHFWLRQ�RI�JDUEDJH�DQG�
UHF\FOHG�PDWHULDOV�SHU�������
KRXVHKROGV��

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

7RWDO�QXPEHU�RI�VROLG�ZDVWH�
PDQDJHPHQW�IDFLOLWLHV�RZQHG�
E\�WKH�PXQLFLSDOLW\�ZLWK�D�
0LQLVWU\�RI�(QYLURQPHQW�
FHUWLILFDWH�RI�DSSURYDO��

��� ��� ��� ��� ��� �� ��

3HUFHQWDJH�RI�UHVLGHQWLDO�VROLG�
ZDVWH�GLYHUWHG�IRU�UHF\FOLQJ�� ������ ������ ������ ������ ������ ������ ������

1XPEHU�RI�GD\V�SHU�\HDU�
ZKHQ�D�0LQLVWU\�RI�
(QYLURQPHQW�FRPSOLDQFH�RUGHU�
ZDV�LQ�HIIHFW��(OP�6WUHHW�
/DQGILOO��

�� �� �� �� ���� �� ��

� �

� �



�

� � � �

127(6�	�.(<�)$&7256�)25�81'(567$1',1*�5(68/76�
*DUEDJH�&ROOHFWLRQ��
x�� 7KH�5HJLRQ� SURYLGHV� JDUEDJH� FROOHFWLRQ� VHUYLFHV� WR� DOO� WZHOYH� DUHD�PXQLFLSDOLWLHV� XVLQJ�
� FRQWUDFWHG�VHUYLFHV��

x�� &XUEVLGH�FROOHFWLRQ�RI�UHJXODU�VROLG�ZDVWH�LV�SURYLGHG�RQFH�SHU�ZHHN��VXEMHFW�WR�VSHFLILHG�
� FRQWDLQHU�OLPLWV��

� 7KHUH�DUH� VLJQLILFDQW� YDULDWLRQV� LQ� WKH� FRVW� RI� SURYLGLQJ� WKHVH� VHUYLFHV� WR�SUHGRPLQDQWO\�
� XUEDQ�PXQLFLSDOLWLHV�DQG� WR� SUHGRPLQDQWO\� UXUDO� PXQLFLSDOLWLHV�� $V� RQH� RI� WKH� ODUJHVW�
� UHJLRQDO�PXQLFLSDOLWLHV� LQ� 2QWDULR�� LQ� WHUPV� RI� WRWDO� ODQG� EDVH�� VLJQLILFDQW� GLUHFW� KDXO�
� GLVWDQFHV�DOVR�DGG�WR�WKH�FRVW�RI�FROOHFWLRQ��
�
*DUEDJH�'LVSRVDO�
x�� 1LDJDUD¶V� ����� RSHUDWLQJ� FRVW� IRU� GLVSRVDO� SHU� WRQQH� RI� ��������ZDV� DERYH� WKH�20%,�
� PHGLDQ�RI����������

x�� 7KH�UHDVRQ�IRU�WKLV�LQFUHDVH�LQ������ZDV�/DQGILOO�/LDELOLW\�FRVW�LQFUHDVHG�E\�DSSUR[LPDWHO\�
� ����PLOOLRQ�IURP�������UHIHU�WR�1RWH���DERYH���

x� 7KH�5HJLRQ�RSHUDWHG���DFWLYH�ODQGILOO�VLWHV��+XPEHUVWRQH�DQG�1LDJDUD�5RDG�����LQ�������
VRPH�RI�ZKLFK�KDYH�DQFLOODU\�IDFLOLWLHV�VXFK�DV�UHVLGHQWLDO�ZDVWH�UHF\FODEOHV�SXEOLF�GURS�RII�
DUHDV��OHDI�	�\DUG�ZDVWH�FRPSRVW�VLWHV��DQG�LQ�RQH�FDVH�D�SHUPDQHQW�0+6:�GHSRW���7KH�
5HJLRQ� DOVR� RSHUDWHG� RQH� GURS�RII� GHSRW� DW� D� WHPSRUDULO\� FORVHG� ODQGILOO� VLWH� DQG�
PDLQWDLQHG�D�WRWDO�RI����FORVHG�ODQGILOO�VLWHV��

�
$�02(� $LU� &RPSOLDQFH�2UGHU� ZDV� ILUVW� LVVXHG� DW� WKH� (OP� 6WUHHW� /DQGILOO� DQG� &RPSRVWLQJ�
IDFLOLW\�RQ�'HFHPEHU������������:LWK�WKH�FORVXUH�RI�WKH�(OP�6WUHHW�/DQGILOO�6LWH�DW�WKH�HQG�RI�
������ WKLV� 02(� 2UGHU� ZDV� OLIWHG� RQ� $XJXVW� ���� ������ � 1LDJDUD� 5HJLRQ� FRPSOLHG� ZLWK� DOO�
FRQGLWLRQV�LQ�WKH�2UGHU��ZKLOH�LW�ZDV�LQ�HIIHFW��
�
:DVWH�'LYHUVLRQ�
x� 7KH�5HJLRQ� LV� UHVSRQVLEOH� IRU� WKH�SURYLVLRQ�RI�DOO�ZDVWH�GLYHUVLRQ�VHUYLFHV� WR� WKH� WZHOYH�

DUHD�PXQLFLSDOLWLHV���7KHVH�VHUYLFHV�LQFOXGH��
x� :HHNO\�FXUEVLGH�FROOHFWLRQ�RI�%OXH�%R[�UHF\FODEOHV�IRU�ORZ�GHQVLW\�UHVLGHQWLDO�XQLWV�XS�WR���

XQLWV��
x� :HHNO\� UHF\FOLQJ� FDUW� FROOHFWLRQ� LV� SURYLGHG� WR�PXOWL�UHVLGHQWLDO� EXLOGLQJV�ZLWK� �� RU�PRUH�

XQLWV�DQG�VRPH�,QGXVWULDO�&RPPHUFLDO�,QVWLWXWLRQDO��,&	,��SURSHUWLHV��
x� %OXH� %R[� UHF\FODEOH� PDWHULDOV� FROOHFWHG� LQFOXGH�� FDUGERDUG�� ER[ERDUG�� QHZVSDSHU� 	�

FDWDORJXHV�� ILQH� SDSHU�� SODVWLF� EDJV�� FOHDU� 	� FRORXUHG� JODVV� ERWWOHV� 	� MDUV�� PHWDO� DQG�
DOXPLQXP�IRRG�DQG�EHYHUDJH�FDQV�	�IRLO�FRQWDLQHUV��HPSW\�SDLQW�DQG�DHURVRO�FDQV��VSLUDO�
FDUGERDUG� FRQWDLQHUV�� FDUGERDUG� FRQWDLQHUV� ZLWK� PHWDO� ERWWRPV�� SRO\FRDW� EHYHUDJH�
FDUWRQV��SRO\VW\UHQH� IRDP�SODVWLF��DQG�DOO�FOHDQ��HPSW\�SODVWLF�FRQWDLQHUV�DQG�SDFNDJLQJ�
����WKURXJK������

x� :HHNO\� FXUEVLGH� FROOHFWLRQ� RI� RUJDQLFV� �IRRG� DQG� OHDI�\DUG� PDWHULDOV�� IRU� ORZ�GHQVLW\�
UHVLGHQWLDO�XQLWV�XS�WR���XQLWV��

x� :HHNO\�FROOHFWLRQ�RI�RUJDQLFV��QR�OHDI�\DUG�PDWHULDOV��IRU�PXOWL�UHVLGHQWLDO�EXLOGLQJV�ZLWK���
RU�PRUH�XQLWV�RQ�D�UHTXHVW�EDVLV�DQG�VRPH�,&	,�SURSHUWLHV��

x� 6HDVRQDO�EUXVK�DQG�&KULVWPDV�WUHH�FROOHFWLRQ�IRU�ORZ�GHQVLW\�UHVLGHQWLDO�XQLWV�XS�WR���XQLWV��
x� 'URS�RII�GHSRWV�DW�5HJLRQDO�ODQGILOO�IDFLOLWLHV�DFFHSW�D�ZLGH�UDQJH�RI�PDWHULDOV�IRU�GLYHUVLRQ��

LQFOXGLQJ�� %OXH� %R[� UHF\FODEOHV�� RUJDQLFV�� VKLQJOHV�� FRQVWUXFWLRQ� 	� GHPROLWLRQ�� DVSKDOW��



�

� � � �

ZRRG�� FRQFUHWH�� HOHFWURQLFV�� DQG� UHXVDEOH� PDWHULDOV� IURP� UHVLGHQWLDO� DQG� FRPPHUFLDO�
VHFWRUV�±�D�VXEVHW�RI�WKLV�PDWHULDO�LV�DOVR�DFFHSWHG�DW�WKH�5HF\FOLQJ�&HQWUH��

x� 0+6:�PDWHULDOV� DUH� FROOHFWHG� DW� RQH�SHUPDQHQW� ORFDWLRQ� DQG� ���PRELOH� HYHQW� GD\V� LQ�
������

x� (OHFWURQLFV�SURGXFW�UHF\FOLQJ��
x� %DFN\DUG�&RPSRVWLQJ�SURJUDP��LQFOXGLQJ�VXEVLGL]HG�FRPSRVWHU�VDOHV�DQG�SURPRWLRQ��
x� *UDVV�F\FOLQJ�DQG�6PDUW�*DUGHQLQJ�SURPRWLRQ��
x� 3URPRWLRQ�DQG�HGXFDWLRQ�SURJUDPV�3XEOLF�2XWUHDFK�DFWLYLWLHV��
x� (QYLURQPHQW�'D\��
x� %DWWHU\�UHF\FOLQJ�GHSRW�FROOHFWLRQ�SURJUDP��
x� 3XEOLF�6SDFHV�5HF\FOLQJ��
x� 0DWHULDOV�5HF\FOLQJ�&HQWUH�DQG�JODVV�UHF\FOLQJ�V\VWHP��
�&217$&7�3(5621���
%UDG�:KLWHODZ��3URJUDP�0DQDJHU��:DVWH�3ROLF\�	�3ODQQLQJ����������������H[W�������

 
5()(5(1&(�
x� 'HQRPLQDWRU�LQFOXGHV�DOO�FXUEVLGH�FROOHFWHG�ZDVWH��IURP�DOO�VRXUFHV��
x� 7KH� ����� /DQGILOO� /LDELOLW\� FRVW� LQFUHDVHG� E\� DSSUR[LPDWHO\� ���� PLOOLRQ� IURP� �������

7KH�SULPDU\�GULYHU� EHKLQG� WKLV� LQFUHDVH� LV�D� UHVXOW� LQ� D� FKDQJH� LQ� WKH�GLVFRXQW� UDWH�
XVHG�WR�SUHVHQW�YDOXH�WKH�FRVWV��7KH�UDWH�GHFUHDVH�IURP������WR������DFFRXQWV�IRU�
������������RI�WKH�LQFUHDVH���7KH�UHPDLQLQJ�LQFUHDVH�RI�������������LV�WKH�UHVXOW�RI�
UHYLVHG�FDVK�IORZV���$�OLIHVSDQ�VWXG\�DURXQG�WKH�OHQJWK�RI�WLPH�WKDW�SRVW�FORVXUH�FDUH�
IRU�WKH�ODQGILOOV�ZLOO�EH�UHTXLUHG�ZDV�FRPSOHWHG�GXULQJ��������$V�D�UHVXOW��WKH�FDVK�IORZ�
IRUHFDVWV� LQFUHDVHG� VLJQLILFDQWO\�� � )RU� H[DPSOH�� SUHYLRXVO\� FDSLWDO� FRVWV� ZHUH� RQO\�
IRUHFDVWHG�RXW�DSSUR[LPDWHO\����\HDUV��EXW�ZLWK�WKH�QHZ�LQIRUPDWLRQ��WKH�FDSLWDO�FDVK�
IORZV�ZHUH�FRPSOHWHO\�UHYLHZHG�DQG�H[WHQGHG�LQ�PDQ\�FDVHV�SDVW����\HDUV�EDVHG�RQ�
WKH�VWXG\��

x� 'HQRPLQDWRU� LQFOXGHV� RQO\� 06:� IURP� DOO� VRXUFHV� WKDW� ZDV� ODQGILOOHG� DW� 1LDJDUD�
5HJLRQ�RZQHG�ODQGILOO�VLWHV�DQG�5HJLRQDOO\�GLVSRVHG�ZDVWH�DW�WKH�SULYDWH�ODQGILOO�VLWH���
([FOXGHV� DQ\� FRYHU�PDWHULDO� WRQQDJHV� UHFHLYHG� DW� WKHVH� ODQGILOO� VLWHV� DQG� UHVLGXHV�
PDQDJHG�RXWVLGH�WKH�5HJLRQ��

x� 'HQRPLQDWRU� LQFOXGHV� DOO� FXUEVLGH� DQG� GHSRW�FROOHFWHG� UHVLGHQWLDO� WRQQHV�PDUNHWHG�
�UHF\FOLQJ��RUJDQLFV��:(((��++:��HWF����IURP�DOO�VRXUFHV����

x� 1XPHUDWRU� LQFOXGHV� RQO\� JDUEDJH�� UHF\FOLQJ� DQG� RUJDQLFV� FROOHFWLRQ� FRPSODLQWV� IRU�
ERWK� WKH� UHVLGHQWLDO� DQG� ,&	,� VHFWRU�� � ([FOXGHV� DQ\� ODQGILOO�UHODWHG� FRPSODLQWV��
FRPSRVW�IDFLOLW\�FRPSODLQWV��++:��%\�ODZ��RU�JHQHUDO�HQTXLULHV��

x� ,QFOXGHV���RSHQ�DQG����FORVHG�ODQGILOO�VLWHV��DQG���0DWHULDOV�5HF\FOLQJ�&HQWUH��
x� %DVHG�RQ�WRQQDJH�LQIRUPDWLRQ�SURYLGHG��DV�SDUW�RI�1LDJDUD�5HJLRQ
V������:'2�GDWD�

FDOO�VXEPLVVLRQ��
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�
�
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/DQG�8VH�3ODQQLQJ�
����� ����� ����� ����� �����

�����
20%,�
0HGLDQ�

'LIIHUHQFH�

3HUFHQWDJH�RI�QHZ�
UHVLGHQWLDO�XQLWV�ORFDWHG�
ZLWKLQ�VHWWOHPHQW�DUHDV�

���� ������� � � � ������ ������

3HUFHQWDJH�RI�ODQG�
GHVLJQDWHG�IRU�DJULFXOWXUDO�
SXUSRVHV�ZKLFK�ZDV�QRW�UH�
GHVLJQDWHG�IRU�RWKHU�XVHV�
GXULQJ�WKH�UHSRUWLQJ�\HDU��

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

3HUFHQWDJH�RI�ODQG�
GHVLJQDWHG�IRU�DJULFXOWXUDO�
SXUSRVHV�ZKLFK�ZDV�QRW�UH�
GHVLJQDWHG�IRU�RWKHU�XVHV�
UHODWLYH�WR�WKH�EDVH�\HDU�RI�
������

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

1XPEHU�RI�KHFWDUHV�RI�ODQG�
RULJLQDOO\�GHVLJQDWHG�IRU�
DJULFXOWXUDO�SXUSRVHV�ZKLFK�
ZDV�UH�GHVLJQDWHG�IRU�RWKHU�
XVHV�GXULQJ�WKH�UHSRUWLQJ�
\HDU��

�� ������ ���� ���� �� �� ��

1XPEHU�RI�KHFWDUHV�RI�ODQG�
RULJLQDOO\�GHVLJQDWHG�IRU�
DJULFXOWXUDO�SXUSRVHV�ZKLFK�
ZDV�UH�GHVLJQDWHG�IRU�RWKHU�
XVHV�VLQFH�-DQXDU\����������

���� ���� ��� ��� ��� ���� �����

�
127(6�	�.(<�)$&7256�)25�81'(567$1',1*�5(68/76�
x� 7KH�ODQG�GHVLJQDWHG�DJULFXOWXUDO� LQFOXGHV�ODQGV�VKRZQ�LQ�WKH�5HJLRQDO�2IILFLDO�3ODQ�DV�

³8QLTXH�$JULFXOWXUDO�$UHD´��DQG�³*RRG�*HQHUDO�$JULFXOWXUDO�$UHD´��
x� 7KH� HVWLPDWH� RI� WKH� DPRXQW� RI� DJULFXOWXUDO� ODQG� PD\� DOVR� LQFOXGH� KDPOHWV� DQG� UXUDO�

FOXVWHUV� WKURXJKRXW� 1LDJDUD�� PDQ\� QRQIDUP� XVHV�� DQG� VRPH� ODQGV� GHVLJQDWHG� IRU�
QDWXUDO�KHULWDJH�SURWHFWLRQ�DV�RXWOLQHG�LQ�WKH�5HJLRQDO�2IILFLDO�3ODQ��
�

&217$&7�3(5621��
&XUW� %HQVRQ��0DQDJHU� RI�&RPPXQLW\�3ODQQLQJ�� 3ODQQLQJ�	�'HYHORSPHQW����������� ([W��
������
0DULO\Q�5DGPDQ��0DQDJHU�RI�'HYHORSPHQW�3ODQQLQJ��3ODQQLQJ�	�'HYHORSPHQW����������
������([W�������
�
5()(5(1&(�
��� 'URS�LQ�$JULFXOWXUDO�/DQG�LQ������GXH�WR�DSSURYDO�RI�&DQDGLDQ�0RWRU�6SHHGZD\�LQ�)RUW�

(ULH������KHFWDUHV�FRQYHUWHG��533$���������
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