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#L#

&RQWHQWV#
#

3DJH#=#

6#3UHVHQW#6ROLG#:DVWH#0DQDJHPHQW# $604#
614#3UHVHQW#6:0#LQ#$GDQD#*0 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$604#
61414#3UHVHQW#:DVWH#6WUHDP 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$604#
61415#7HFKQLFDO#6\VWHP 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$605#
61416#,QVWLWXWLRQDO#6\VWHP 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$6056#
61417#$VVHVVPHQW#RI#3UHVHQW#6:0 111111111111111111111111111111111111111111111111111111111111111111111111111111111$6078#

615#3UHVHQW#6:0#LQ#0HUVLQ#*0 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111$607;#
61514#3UHVHQW#:DVWH#6WUHDP 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$607;#
61515#7HFKQLFDO#6\VWHP 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$607<#
61516#,QVWLWXWLRQDO#6\VWHP 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$60;7#
61517#$VVHVVPHQW#RI#3UHVHQW#6:0 1111111111111111111111111111111111111111111111111111111111111111111111111111111$60443#

#
#

/LVW#RI#7DEOHV#
3DJH#=#

7DEOH#604=#$GDQD#6WRUDJH#DQG#&ROOHFWLRQ#6\VWHP 111111111111111111111111111111111111111111111111111111111111$605#
7DEOH#605=#7\SHV#DQG#&DSDFLWLHV#RI#:DVWH#&RQWDLQHUV#LQ#$GDQD11111111111111111111111111111111111111$605#
7DEOH#606=#4XDQWLW\#DQG#2ZQHUVKLS#RI#:DVWH#&RQWDLQHUV#LQ#$GDQD111111111111111111111111111111111$606#
7DEOH#607=#$GDQD#&ROOHFWLRQ#6\VWHP#:RUNLQJ#+RXUV 111111111111111111111111111111111111111111111111111111$607#
7DEOH#608=#&ROOHFWLRQ#)OHHW#RI#6H\KDQ#DQG#<XUHJLU#'LVWULFW#0XQLFLSDOLWLHV 111111111111111111111$608#
7DEOH#609=#&ROOHFWLRQ#9HKLFOHV#/HDVHG#E\#6H\KDQ#DQG#<XUHJLU#'LVWULFW#0XQLFLSDOLWLHV 11$608#
7DEOH#60:=#6H\KDQ#&OHDQVLQJ#'HSDUWPHQW#/DERXU#)RUFH 11111111111111111111111111111111111111111111111111$609#
7DEOH#60;=#<XUHJLU#&OHDQVLQJ#'HSDUWPHQW#/DERXU#)RUFH 1111111111111111111111111111111111111111111111111$609#
7DEOH#60<=#0DQSRZHU#RI#3ULYDWH#&RPSDQLHV#&RQWUDFWHG#E\#WKH111111111111111111111111111111111111111$60:#
7DEOH#6043=#3XEOLF#$UHD#&OHDQVLQJ#(TXLSPHQW 1111111111111111111111111111111111111111111111111111111111111111$60;#
7DEOH#6044=#5HF\FOLQJ#$PRXQW#LQ#$GDQD#*0111111111111111111111111111111111111111111111111111111111111111111$60;#
7DEOH#6045=#6SHFLILFDWLRQV#IRU#:HOOV#6RXWK#RI#WKH#/DQGILOO 11111111111111111111111111111111111111111111$6045#
7DEOH#6046=#0DWHULDOV#6RUWHG#RXW#E\#6FDYHQJHUV#DW#6RIXOX#/DQGILOO#DQG#3ULFHV 1111111111111$6049#
7DEOH#6047=#)LQDQFLDO#'DWD1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$6049#
7DEOH#6048=#6XPPDU\#RI#WKH#3UHVHQW#0HGLFDO#:DVWH#0DQDJHPHQW#E\#+RVSLWDOV#LQ# #
# $GDQD 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$6055#
7DEOH#6049=#7DULII#RI#(QYLURQPHQWDO#7D[#LQ#$GDQD#3URYLQFH11111111111111111111111111111111111111111$605:#
7DEOH#604:=#$PRXQW#RI#&OHDQVLQJ#7D[#&ROOHFWHG#LQ#6H\KDQ#DQG#<XUHJLU# #
# '0V#+4<<7#04<<;, 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$605;#
7DEOH#604;=#,QLWLDO#%XGJHW#DQG#&ROOHFWLRQ#5DWH#RI#&OHDQVLQJ#7D[#LQ#6H\KDQ#DQG#<XUHJLU#

'0V 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$605;#
7DEOH#604<=#&OHDQVLQJ#7D[#FROOHFWHG#LQ#$GDQD#*0 1111111111111111111111111111111111111111111111111111111$605<#
7DEOH#6053=#([SHQVHV#RI#WKH#&OHDQVLQJ#6HUYLFHV#RI#6H\KDQ#'0111111111111111111111111111111111111$605<#
7DEOH#6054=#([SHQVHV#RI#WKH#&OHDQVLQJ#6HUYLFHV#RI#<XUHJLU#'0 11111111111111111111111111111111111$6063#
7DEOH#6055=#([SHQVHV#RI#WKH#&OHDQVLQJ#6HUYLFHV#LQ#$GDQD#*0 1111111111111111111111111111111111111$6064#
7DEOH#6056=#&OHDQVLQJ#6HUYLFH#&RVW#RI#6H\KDQ#'0#LQ#4<<; 111111111111111111111111111111111111111111$6065#
7DEOH#6057=#8QLW#&RVW#RI#&OHDQVLQJ#6HUYLFHV#LQ#6H\KDQ#'0#+4<<;,111111111111111111111111111111$6065#
7DEOH#6058=#&OHDQVLQJ#6HUYLFH#&RVW#RI#<XUHJLU#'0#LQ#4<<; 11111111111111111111111111111111111111111$6066#
7DEOH#6059=#8QLW#&RVW#RI#&OHDQVLQJ#6HUYLFHV#LQ#<XUHJLU#'0#+4<<;, 11111111111111111111111111111$6066#
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#LL#

7DEOH#605:=#&OHDQVLQJ#6HUYLFH#&RVW#RI#$GDQD#*0#LQ#4<<; 1111111111111111111111111111111111111111111$6067#
7DEOH#605;=#8QLW#&RVW#RI#&OHDQVLQJ#6HUYLFHV#LQ#$GDQD#*0#+4<<;, 1111111111111111111111111111111$6068#
7DEOH#605<=#8QLW#&RVWV#E\#6HUYLFH#+$GDQD, 11111111111111111111111111111111111111111111111111111111111111111111$6068#
7DEOH#6063=#5HYHQXH#DQG#([SHQGLWXUHV#RI#WKH#&OHDQVLQJ#6HUYLFHV 11111111111111111111111111111111$6069#
7DEOH#6064=#5HYHQXH#DQG#([SHQGLWXUH#RI#WKH#&OHDQVLQJ#6HUYLFHV 1111111111111111111111111111111111$6069#
7DEOH#6065=#5HYHQXH#DQG#([SHQGLWXUH#RI#WKH#&OHDQVLQJ#6HUYLFHV 1111111111111111111111111111111111$606:#
7DEOH#6066=#%ULHI#2XWOLQH#RI#WKH#0HGLFDO#:DVWHV#5HJXODWLRQV 111111111111111111111111111111111111111$6076#
7DEOH#6067=#0HUVLQ#6WRUDJH#DQG#&ROOHFWLRQ#6\VWHP 1111111111111111111111111111111111111111111111111111111$607<#
7DEOH#6068=#7\SH/#&DSDFLW\#)#4XDQWLW\#RI#:DVWH#&RQWDLQHUV#LQ#0HUVLQ111111111111111111111111$607<#
7DEOH#6069=#2ZQHUVKLS#RI#:DVWH#&RQWDLQHUV#LQ#0HUVLQ 1111111111111111111111111111111111111111111111111$607<#
7DEOH#606:=#0HUVLQ#&ROOHFWLRQ#6\VWHP#:RUNLQJ#+RXUV 1111111111111111111111111111111111111111111111111$6084#
7DEOH#606;=#&ROOHFWLRQ#)OHHW#RI#<HQLVHKLU/#$NGHQL]/#DQG#7RURVODU111111111111111111111111111111111$6085#
7DEOH#606<=#0DQSRZHU#RI#.D\D#.HQW#&R1/#/WG1 11111111111111111111111111111111111111111111111111111111111111$6085#
7DEOH#6073=#0DQSRZHU#RI#2]0*XO#&R1/#/WG1 1111111111111111111111111111111111111111111111111111111111111111111$6086#
7DEOH#6074=#0DQSRZHU#RI#(UFD\#&R1/#/WG1 1111111111111111111111111111111111111111111111111111111111111111111111$6086#
7DEOH#6075=#0DQSRZHU#RI#0HUVLQ#&OHDQVLQJ#'HSDUWPHQW#DQG#3ULYDWH#&OHDQVLQJ#&R1 111$6087#
7DEOH#6076=#0DQSRZHU#RI#3ULYDWH#&RPSDQLHV#&RQWUDFWHG#E\#WKH#&OHDQVLQJ#'HSDUWPHQWV#LQ#

0HUVLQ 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$6087#
7DEOH#6077=#3XEOLF#$UHD#&OHDQVLQJ#(TXLSPHQW 11111111111111111111111111111111111111111111111111111111111111$6087#
7DEOH#6078=#5HF\FOLQJ#$PRXQW#LQ#0HUVLQ#*0 111111111111111111111111111111111111111111111111111111111111111$6088#
7DEOH#6079=#3UHVHQW#&RQGLWLRQ#DQG#&DSDFLW\#RI#(TXLSPHQW 1111111111111111111111111111111111111111111$6095#
7DEOH#607:=#:DVWH#3K\VLFDO#&RPSRVLWLRQ#$QDO\VLV 11111111111111111111111111111111111111111111111111111111$6097#
7DEOH#607;=#:DVWH#4XDQWLW\#7UDQVSRUWHG#WR#WKH#&RPSRVW#3ODQW#DQG#/DQGILOO 1111111111111111$6098#
7DEOH#607<=#6RUWHG#0DWHULDOV#+4XDQWLW\/#)LQDO#%X\HU/#3ULFHV, 1111111111111111111111111111111111111111$6098#
7DEOH#6083=#$QDO\VLV#RI#)LQH#&RPSRVW 111111111111111111111111111111111111111111111111111111111111111111111111111$6099#
7DEOH#6084=#4XDQWLW\#RI#&RPSRVW#3URGXFHG#DQG#6ROG 1111111111111111111111111111111111111111111111111111$609:#
7DEOH#6085=#)LQDQFLDO#'DWD1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$609;#
7DEOH#6086=#&RQVWUXFWLRQ#:RUNV#LQ#4<<5#DQG#WKHLU#3UHVHQW#&RQGLWLRQ111111111111111111111111111$60:6#
7DEOH#6087=#:DVWH#4XDQWLW\#7UDQVSRUWHG#WR#WKH#/DQGILOO#DQG#&RPSRVW#3ODQW 1111111111111111$60:9#
7DEOH#6088=#6RUWHG#0DWHULDOV#+4XDQWLW\/#)LQDO#%X\HU/#3ULFHV, 1111111111111111111111111111111111111111$60::#
7DEOH#6089=#3UHFLSLWDWLRQ#DQG#(YDSRUDWLRQ#LQ#0HUVLQ11111111111111111111111111111111111111111111111111111$60::#
7DEOH#608:=#:DWHU#%DODQFH#IRU#D#/DQGILOO#6HFWLRQ#ZLWK#)LQDO#6RLO#&RYHUDJH#DQG#9HJHWDWLRQ/#

DQG#$QQXDO#$YHUDJH#3UHFLSLWDWLRQ#DQG#(YDSRUDWLRQ11111111111111111111111111111111111111111111111$60:;#
7DEOH#608;=#)LQDQFLDO#'DWD1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$60:;#
7DEOH#608<=#6XPPDU\#RI#WKH#3UHVHQW#0HGLFDO#:DVWH#0DQDJHPHQW#E\#+RVSLWDOV#LQ# #
# 0HUVLQ 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$60;6#
7DEOH#6093=#7DULII#RI#(QYLURQPHQWDO#7D[#LQ#,FHO#3URYLQFH 111111111111111111111111111111111111111111111$60;;#
7DEOH#6094=#$PRXQW#RI#&OHDQVLQJ#7D[#&ROOHFWHG#LQ#(DFK#'0#+4<<7#04<<;, 1111111111111111$60;<#
7DEOH#6095=#,QLWLDO#%XGJHW#DQG#&ROOHFWLRQ#5DWH#RI#&OHDQVLQJ#7D[#LQ#<HQLVHKLU/#7RURVODU#DQG#

$NGHQL]#'0V 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$60<3#
7DEOH#6096=#&OHDQVLQJ#7D[#&ROOHFWHG#LQ#0HUVLQ#*0111111111111111111111111111111111111111111111111111111$60<3#
7DEOH#6097=#([SHQVHV#RI#WKH#&OHDQVLQJ#6HUYLFHV#RI#<HQLVHKLU#'0 11111111111111111111111111111111$60<4#
7DEOH#6098=#([SHQVHV#RI#WKH#&OHDQVLQJ#6HUYLFHV#RI#7RURVODU#'0 1111111111111111111111111111111111$60<4#
7DEOH#6099=#([SHQVHV#RI#WKH#&OHDQVLQJ#6HUYLFHV#RI#$NGHQL]#'01111111111111111111111111111111111$60<5#
7DEOH#609:=#([SHQVHV#RI#WKH#&OHDQVLQJ#6HUYLFHV#RI#0HUVLQ#*0 111111111111111111111111111111111111$60<5#
7DEOH#609;=#&OHDQVLQJ#6HUYLFH#&RVW#RI#<HQLVHKLU#'0#LQ#4<<; 11111111111111111111111111111111111111$60<7#
7DEOH#609<=#8QLW#&RVW#RI#&OHDQVLQJ#6HUYLFHV#LQ#<HQLVHKLU#'0#+4<<;,11111111111111111111111111$60<7#
7DEOH#60:3=#&OHDQVLQJ#6HUYLFH#&RVW#RI#7RURVODU#'0#LQ#4<<; 1111111111111111111111111111111111111111$60<8#
7DEOH#60:4=#8QLW#&RVW#RI#&OHDQVLQJ#6HUYLFHV#LQ#7RURVODU#'0#+4<<;,1111111111111111111111111111$60<8#
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#LLL#

7DEOH#60:5=#&OHDQVLQJ#6HUYLFH#&RVW#RI#$NGHQL]#'0#LQ#4<<; 1111111111111111111111111111111111111111$60<9#
7DEOH#60:6=#8QLW#&RVW#RI#&OHDQVLQJ#6HUYLFHV#LQ#$NGHQL]#'0#+4<<:,1111111111111111111111111111$60<9#
7DEOH#60:7=#6HSDUDWH#$FFRXQWLQJ#%XGJHW#E\#LWHPV#LQ#4<<8#DQG#&DOFXODWLRQ#5HVXOW#LQ# #
# 4<<; 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$60<;#
7DEOH#60:8=#&OHDQVLQJ#6HUYLFH#&RVW#RI#0HUVLQ#*0#LQ#4<<; 1111111111111111111111111111111111111111$60433#
7DEOH#60:9=#8QLW#&RVW#RI#&OHDQVLQJ#6HUYLFHV#LQ#0HUVLQ#*0#+4<<;, 1111111111111111111111111111$60434#
7DEOH#60::=#8QLW#&RVWV#E\#6HUYLFH#+0HUVLQ, 11111111111111111111111111111111111111111111111111111111111111111$60435#
7DEOH#60:;=#5HYHQXH#)#([SHQGLWXUH#RI#WKH#&OHDQVLQJ#6HUYLFHV#RI 111111111111111111111111111111$60436#
7DEOH#60:<=#5HYHQXH#DQG#([SHQGLWXUH#RI#WKH#&OHDQVLQJ#6HUYLFHV#RI1111111111111111111111111111$60436#
7DEOH#60;3=#5HYHQXH#DQG#([SHQGLWXUH#RI#WKH#&OHDQVLQJ#6HUYLFHV#RI1111111111111111111111111111$60436#
7DEOH#60;4=#5HYHQXH#DQG#([SHQGLWXUH#RI#WKH#&OHDQVLQJ#6HUYLFHV#RI1111111111111111111111111111$60437#

#
#

/LVW#RI#)LJXUHV#
3DJH#=#

)LJXUH#604=#3UHVHQW#:DVWH#6WUHDP#LQ#$GDQD#*011111111111111111111111111111111111111111111111111111111111111$604#
)LJXUH#605=#/RFDWLRQ#RI#WKH#6RIXOX#/DQGILOO#6LWH111111111111111111111111111111111111111111111111111111111111111$60<#
)LJXUH#606=#&LW\#3ODQQLQJ#IRU#$UHDV#1HDU#WKH#6RIXOX#/DQGILOO#6LWH#+4=58/333,111111111111111$6043#
)LJXUH#607=#*HRORJLFDO#'HVFULSWLRQ#RI#WKH#6RIXOX#/DQGILOO#6LWH11111111111111111111111111111111111111$6044#
)LJXUH#608=#/D\RXW#RI#WKH#3UHVHQW#/DQGILOO1111111111111111111111111111111111111111111111111111111111111111111111$6046#
)LJXUH#609=#3DUW#RI#WKH#2UJDQLVDWLRQ#&KDUW#RI#$GDQD#*0 1111111111111111111111111111111111111111111111$6047#
)LJXUH#60:=#$GDQD#*0#2UJDQLVDWLRQDO#6WUXFWXUH111111111111111111111111111111111111111111111111111111111111$6057#
)LJXUH#60;=#3UHVHQW#:DVWH#6WUHDP#LQ#0HUVLQ#*011111111111111111111111111111111111111111111111111111111111$607;#
)LJXUH#60<=#/RFDWLRQ#RI#WKH#0HUVLQ#&RPSRVW#3ODQW#DQG#/DQGILOO111111111111111111111111111111111111$6089#
)LJXUH#6043=#/D\RXW#RI#%XLOGLQJV#DQG#5RDGV 111111111111111111111111111111111111111111111111111111111111111111$608;#
)LJXUH#6044=#)ORZ#&KDUW#RI#WKH#3UHVHQW#&RPSRVW#3ODQW 11111111111111111111111111111111111111111111111111$608<#
)LJXUH#6045=#3DUW#RI#WKH#2UJDQLVDWLRQ#&KDUW#RI#0HUVLQ#*0 1111111111111111111111111111111111111111111$6095#
)LJXUH#6046=#&LW\#3ODQQLQJ#IRU#$UHDV#1HDU#WKH#/DQGILOO#+4=43/333,11111111111111111111111111111111$60:4#
)LJXUH#6047=#+\GURJHRORJLFDO#0DS#RI#WKH#0HUVLQ0%HUGDQ#DQG#(IUHQN#3ODLQV# #
# +'6,/#4<:;, 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111$60:5#
)LJXUH#6048=#/D\RXW#RI#WKH#3UHVHQW#/DQGILOO#LQ#0HUVLQ 111111111111111111111111111111111111111111111111111$60:7#
)LJXUH#6049=#0HUVLQ#*0#2UJDQLVDWLRQDO#6WUXFWXUH111111111111111111111111111111111111111111111111111111111$60;8#

#
#
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# $604#

6# 3UHVHQW#6ROLG#:DVWH#0DQDJHPHQW#

614# 3UHVHQW#6:0#LQ#$GDQD#*0#

61414# 3UHVHQW#:DVWH#6WUHDP#

7KH#IROORZLQJ#ILJXUH#SUHVHQWV#WKH#ZDVWH#VWUHDP#LQ#WKH#JUHDWHU#PXQLFLSDOLW\#RI#$GDQD1#

:DVWH#ZDV#EXULHG2EXUQHG
LQ#WKH#SUHPLVH#RU#YDFDQW#ORW

0HGLFDO#:DVWH/#,QGXVWULDO#:DVWH#
$GMDFHQW#0XQLFLSDOLWLHV#:DVWH

%\#6WUHHW#:DVWH#3LFNHUV :DVWH#ZDV#GXPSHG#LQ#ULYHU
RU#YDFDQW#ORW

%\#*HQHUDWLRQ#6RXUFHV

#######5HJXODU####&ROOHFWLRQ

*(1(5$7,21
+;67#7RQ,

*(1(5$7,21
+;67#7RQ,

5(&<&/,1*
+58#7RQ,

5(&<&/,1*
+58#7RQ, ',6&+$5*(

+;36#7RQ,

',6&+$5*(
+;36#7RQ,

5(&<&/,1*
+48#7RQ,

5(&<&/,1*
+48#7RQ, &2//(&7,21

+:;3#7RQ,

&2//(&7,21
+:;3#7RQ,

5(&<&/,1*
+<#7RQ,

5(&<&/,1*
+<#7RQ,

%\#6FDYHQJHUV#DW#/DQGILOO

27+(5#:$67(6
+58#7RQ,

27+(5#:$67(6
+58#7RQ,

6(/)#',6326('
+9#7RQ,

6(/)#',6326('
+9#7RQ,

,//(*$//#'803,1*
+;#7RQ,

,//(*$//#'803,1*
+;#7RQ,

),1$/#',6326$/
+:<9#7RQ,

),1$/#',6326$/
+:<9#7RQ,

#

)LJXUH#604=#3UHVHQW#:DVWH#6WUHDP#LQ#$GDQD#*0#
#
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# $605#

61415# 7HFKQLFDO#6\VWHP#
7KH# *UHDWHU# 0XQLFLSDOLW\# RI# $GDQD# LV# UHVSRQVLEOH# IRU# VROLG# ZDVWH# PDQDJHPHQW#
DFWLYLWLHV# WKURXJK# WKH# ³&OHDQVLQJ# 'HSDUWPHQW´# RI# WKH# ³'LUHFWRUDWH# IRU# 8UEDQ#
'HYHORSPHQW# DQG# (QYLURQPHQWDO# 3URWHFWLRQ´# ZLWKLQ# WKH# FLW\1# # 7KH# &OHDQVLQJ#
'HSDUWPHQW# RI# WKH# *UHDWHU#0XQLFLSDOLW\# LV# UHVSRQVLEOH# IRU# WKH# FOHDQVLQJ# RI# PDLQ#
VWUHHWV/# WUHDWPHQW# DQG# GLVSRVDO# RI# VROLG#ZDVWHV/#ZKHUH# WKH# GLVWULFW#PXQLFLSDOLWLHV# RI#
6H\KDQ#DQG#<XUHJLU#DUH#UHVSRQVLEOH#IRU#WKH#FROOHFWLRQ#DQG#WUDQVIHU#RI#PXQLFLSDO#ZDVWHV#
DQG#DOVR#FOHDQVLQJ#RI#WKH#VWUHHWV1#

D1# 'LVFKDUJH#DQG#6WRUDJH#

6ROLG# ZDVWHV# LQ# $GDQD# DUH# SURGXFHG# LQ# KRXVHKROGV/# FRPPHUFLDO# DQG# LQGXVWULDO#
SUHPLVHV/# LQVWLWXWLRQV/# KRVSLWDOV# DQG# RQ# WKH# VWUHHWV1# # 'DWD# QHFHVVDU\# WR# LGHQWLI\# WKH#
VWRUDJH#DQG#FROOHFWLRQ# V\VWHP#RI#$GDQD#KLJKOLJKWHG#GXULQJ# WKH#GLVFXVVLRQV#ZLWK# WKH#
GLVWULFW#PXQLFLSDOLWLHV#DUH#JLYHQ#LQ#7DEOH#6041#

7DEOH#604=#$GDQD#6WRUDJH#DQG#&ROOHFWLRQ#6\VWHP#
'DWD# 6H\KDQ#'0# <XUHJLU#'0#

3RSXODWLRQ#+4<<:#&HQVXV,# ;33/333# 653/333#
6HUYLFH#$UHD# 44/883KD# 6/833KD#
+RXVHKROGV#6HUYHG# 584/783# <3/333#
:DVWH#*HQHUDWLRQ#$PRXQW# ;3304333W2G# 683W2G#
+RXVHKROG#:DVWH# :3(#RI#WRWDO#ZDVWH#DPRXQW# :3(#RI#WRWDO#ZDVWH#DPRXQW#
0DUNHW#:DVWH# 53W2G# 43W2G#
&RPPHUFLDO#:DVWH# 0# 48(#RI#WRWDO#ZDVWH#DPRXQW#
0HGLFDO#:DVWH# 4W2G# 0#
6RXUFH=# 6H\KDQ#DQG#<XUHJLU#'0#

:KHQ#GLVFXVVLQJ#WKH#ZDVWH#VWRUDJH#LQ#$GDQD/#WZR#V\VWHPV#DUH#EHLQJ#LGHQWLILHG=#

• &RPPXQDO#V\VWHP#
• &XUEVLGH#V\VWHP#

&RPPXQDO#VWRUDJH#LV#ZKHUH#D#QXPEHU#RI#GZHOOLQJV/#VRPHWLPHV#FRPPHUFLDO/#XVH#RQH#
FRPPRQ# FRQWDLQHU1# # 7KH# DYHUDJH# FRQWDLQHU# VL]H# LQ# WKLV# V\VWHP# LQ#$GDQD# LV# 315# 0#
31;P6/#DQG#WKH#W\SH#RI#FRQWDLQHUV#XVHG#LV#RIWHQ#VWDQGDUG#ZKHHOHG#FRQWDLQHUV/#DQG#VRPH#
VWDWLRQDU\#FXELFOHV1#

&XUEVLGH# VWRUDJH# LV# D# V\VWHP#ZKHUH# UHVLGHQWV# SODFH# WKHLU# RZQ# FRQWDLQHUV# RQWR# WKH#
IRRWZD\1# # 7KH#DYHUDJH#FRQWDLQHU#VL]H#LQ#WKLV#V\VWHP#LQ#$GDQD#YDULHV#IURP#53#OLW1#ELQV#
WR# ;33# OLW1#ZKHHOHG#FRQWDLQHUV1# # 7KH# W\SHV#DQG#FDSDFLWLHV#RI# WKH# VWRUDJH# UHFHSWDFOHV#
ZKLFK#DUH#XVHG#LQ#$GDQD#DUH#JLYHQ#LQ#7DEOH#6051#

7DEOH#605=#7\SHV#DQG#&DSDFLWLHV#RI#:DVWH#&RQWDLQHUV#LQ#$GDQD#
6WRUDJH#8QLWV# 6H\KDQ#'0# <XUHJLU#'0#

:KHHOHG#FRQWDLQHUV# 733#OLW1/#;33#OLW1# QRW#XVHG#
%DUUHOV# 533#OLW1# 533#OLW1#
&XELFOHV# 5330733#OLW1# 5330733#OLW1#
%LQV# 53#OLW1# 53#OLW1#

7KH#QXPEHU# DQG#RZQHUVKLS#RI#ZDVWH# VWRUDJH# UHFHSWDFOHV# LQ#$GDQD# DUH#JLYHQ# LQ# WKH#
WDEOH#EHORZ1# # #



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
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# $606#

7DEOH#606=#4XDQWLW\#DQG#2ZQHUVKLS#RI#:DVWH#&RQWDLQHUV#LQ#$GDQD#
'DWD# 6H\KDQ#'0# <XUHJLU#'0#

1XPEHU#RI#FRQWDLQHUV# # #
ZKHHOHG#FRQWDLQHUV#+733#OLW1,# XQNQRZQ# QRW#XVHG#
ZKHHOHG#FRQWDLQHUV#+;33#OLW1,# XQNQRZQ# QRW#XVHG#
EDUUHOV# 4833# 5833#
FXELFOHV# 633# 933#
ELQV# XQNQRZQ# XQNQRZQ#

2ZQHUVKLS#RI#FRQWDLQHUV# # #
ZKHHOHG#FRQWDLQHUV#+733#OLW1,# KRXVHKROG# 0#
ZKHHOHG#FRQWDLQHUV#+;33#OLW1,# KRXVHKROG# 0#
EDUUHOV# PXQLFLSDOLW\# PXQLFLSDOLW\#
FXELFOHV# PXQLFLSDOLW\# PXQLFLSDOLW\#
ELQV# KRXVHKROG# KRXVHKROG#

6H\KDQ#DQG#<XUHJLU#'LVWULFW#0XQLFLSDOLWLHV#RZQ# WKH#EDUUHOV# DQG# FXELFOHV/#ZKLOH# WKH#
ZKHHOHG#FRQWDLQHUV#DUH#RZQHG#E\#KRXVHKROGV1#

E1# &ROOHFWLRQ#DQG#+DXODJH#
6H\KDQ#DQG#<XUHJLU#'LVWULFW#0XQLFLSDOLWLHV#DUH#UHVSRQVLEOH#RI# WKH#FROOHFWLRQ#RI#VROLG#
ZDVWHV#LQ#$GDQD1# # &OHDQVLQJ#'HSDUWPHQWV#RI#WKHVH#GLVWULFW#PXQLFLSDOLWLHV#PDNH#WKHLU#
RZQ#SODQV#DQG#SURJUDPPHV#LQ#RUGHU#WR#PDQDJH#WKH#FROOHFWLRQ#DQG#FOHDQVLQJ#DFWLYLWLHV1#

&ROOHFWLRQ# RI# VROLG# ZDVWHV# LV# FDUULHG# RXW# RQ# FROOHFWLRQ# GLVWULFW# EDVLV# LQ# $GDQD1# #
6H\KDQ# 'LVWULFW#0XQLFLSDOLW\# FRYHUV# 55# FROOHFWLRQ# GLVWULFWV# +44# PDKDOOHV# LQ# QRUWK#
6H\KDQ#DQG#44#PDKDOOHV#LQ#VRXWK#6H\KDQ,/#DQG#<XUHJLU#'LVWULFW#0XQLFLSDOLW\#FRYHUV#9#
FROOHFWLRQ#GLVWULFWV#+5;#PDKDOOHV,1#

E14# &ROOHFWLRQ#6\VWHP#

([LVWLQJ#FROOHFWLRQ#V\VWHP#ZLWKLQ#WKH#PXQLFLSDO#GLVWULFWV#RI#$GDQD#LV#D#PL[WXUH#RI#WKH#
IROORZLQJ#WKUHH#PHWKRGV=#

• &RPPXQDO#FROOHFWLRQ#

,Q# WKLV# V\VWHP/# VROLG# ZDVWH# GHSRVLWHG# LQ# FRPPXQDO# FRQWDLQHUV# VKDUHG# E\# D#
QXPEHU#RI#GZHOOLQJV#RU#FRPPHUFLDO#SUHPLVHV#LV#FROOHFWHG#E\#FROOHFWLRQ#YHKLFOHV1# #
7KLV# V\VWHP# LV#PRVWO\# DSSOLHG# LQ# KLJK# DQG#PLGGOH0LQFRPH# UHVLGHQWLDO# DUHDV/#
FRPPHUFLDO/# DQG#PDUNHW# DUHDV# LQ#$GDQD1# # 7KLV# V\VWHP#PRVWO\# XVHV# VWDQGDUG#
ZKHHOHG#FRQWDLQHUV#+7330;33#OLW1,#DQG#VRPH#FXELFOHV1# #:KLOH#ORDGLQJ#WKH#ZDVWH#
LQWR# WKH# FROOHFWLRQ# YHKLFOH/# GHSRVLWV# RQ# WKH# JURXQG# DUH#PDQXDOO\# VZHSW# DQG#
SODFHG#LQWR#WKH#WUXFN1#

• &XUEVLGH#FROOHFWLRQ#

7KH# SODFHV# ZKHUH# WKH# FXUEVLGH# FROOHFWLRQ# V\VWHP# LV# DSSOLHG# DUH#
DSDUWPHQW2EXLOGLQJV# WKDW# SODFH# WKHLU# RZQ# FRQWDLQHUV# E\# WKH# FXUE1# # 7KHVH#
FRQWDLQHUV#DUH#FDUULHG#RYHU#WR#WKH#FROOHFWLRQ#YHKLFOH#E\#WKH#PXQLFLSDO#FROOHFWLRQ#
ZRUNHU# IRU# GLVFKDUJH/# DQG# WKHQ# UHWXUQHG# EDFN# WR# WKH# FROOHFWLRQ# SRLQW1# # 7KLV#
V\VWHP# LV# DSSOLHG# LQ#KLJK# DQG#PLGGOH# LQFRPH# UHVLGHQWLDO# DUHDV# LQ#$GDQD1#7KH#
V\VWHP# XVHV# VWDQGDUG#ZKHHOHG# FRQWDLQHUV/# VRPH# FXELFOHV/# DQG# 53# OLW1# EDUUHOV1# #
7KH# VLJQLILFDQW# DPRXQW# RI# VWUHHW# OLWWHU# LV# DOVR# GLVSRVHG# RI# LQWR# WKH# YHKLFOH#
PDQXDOO\#E\#WKH#FROOHFWLRQ#ZRUNHU1#
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# $607#

• 'RRU0WR0GRRU#FROOHFWLRQ#

7KLV#FROOHFWLRQ#V\VWHP#LV#DSSOLHG#LQ#PLGGOH#DQG#ORZ#LQFRPH#UHVLGHQWLDO#DUHDV#±#
LQ#PDKDOOHV/# HVSHFLDOO\# LQ#JHFHNRQGX#DUHDV#±#ZKHUH#ZDVWH# FROOHFWLRQ#ZRUNHUV#
FROOHFW#WKH#FRQWDLQHU#IURP#ZLWKLQ#WKH#SHULPHWHU#RI#WKH#KRXVHKROG/#GLVFKDUJH#WKH#
ZDVWH# LQWR# WKH#FROOHFWLRQ#YHKLFOH/#DQG# UHWXUQV# WKH#FRQWDLQHU#EDFN# WR# LWV#RULJLQDO#
SODFH1# # %DUUHOV# +;53# OLW1,# DQG# ELQV# DUH# XVHG# LQ# WKLV# FROOHFWLRQ# V\VWHP1# # 7KH#
VLJQLILFDQW#DPRXQW#RI#VWUHHW# OLWWHU# LV#DOVR#GLVSRVHG#RI# LQWR# WKH#YHKLFOH#PDQXDOO\#
E\#WKH#FROOHFWLRQ#ZRUNHU1#

:DVWH#FROOHFWLRQ# LV#FDUULHG#RXW#GDLO\# +VLQJOH#VKLIW,# LQ#$GDQD1# # 2QO\#<XUHJLU#'LVWULFW#
0XQLFLSDOLW\# KDV# QLJKW# VKLIWV# ZLWK# 8# FROOHFWLRQ# YHKLFOHV# RSHUDWLQJ1# # 7KH# ZRUNLQJ#
KRXUV#DGRSWHG#IRU#WKH#PXQLFLSDO#FROOHFWLRQ#V\VWHP#LQ#$GDQD#LV#JLYHQ#LQ#7DEOH#6071# # #

7DEOH#607=#$GDQD#&ROOHFWLRQ#6\VWHP#:RUNLQJ#+RXUV#

'DWD# 6H\KDQ#'LVWULFW#0XQLFLSDOLW\# <XUHJLU#'LVWULFW#0XQLFLSDOLW\#
2SHUDWLRQ#KRXUV# 6RXWK=# 3:33#0#4833#

1RUWK=# 4833#0#5633#
0DLQ#6WUHHWV=# 5633#0#:33#

3:33#0#4933#
1LJKW#VKLIW=# 4833#0#5633#

&ROOHFWLRQ#IUHTXHQF\# 'DLO\#+H[FHSW#6XQGD\V,# 'DLO\#+H[FHSW#6XQGD\V,#
#
:KHQ# IRUPXODWLQJ# WKH#QDWLRQDO#VWUDWHJ\# IRU#VROLG#ZDVWH#PDQDJHPHQW# LQ#7XUNH\/# LW# LV#
QHFHVVDU\# WKDW# SURSHU# DWWHQWLRQ# LV# JLYHQ# E\# WKH#PXQLFLSDOLWLHV# RQ# WKH# DYRLGDQFH# RI#
JHQHUDWLQJ#XQQHFHVVDU\#ZDVWH/#ZDVWH#PLQLPLVDWLRQ/#VRXUFH#VHSDUDWLRQ/#DQG#UHF\FOLQJ1#

7KHUH#DUH#QR#UHF\FOLQJ#DFWLYLWLHV#LQ#$GDQD#ZKLFK#LV#SODQQHG#RU#H[HFXWHG#E\#WKH#GLVWULFW#
PXQLFLSDOLWLHV/# H[FHSW# IRU# D#KLJK#GHJUHH#RI# LQIRUPDO# VFDYHQJLQJ1# # 7KHUH# LV# DOVR#QR#
WUDQVIHU#V\VWHP/#KHQFH#YHKLFOHV#KDXO#ZDVWH#GLUHFWO\#DIWHU#FROOHFWLRQ#WR#WKH#GLVSRVDO#VLWH1#

E15# 5RXWLQJ#

$Q#HIILFLHQW#FROOHFWLRQ# V\VWHP#FDQQRW#EH#HVWDEOLVKHG#ZLWKRXW#GHILQLQJ# WKH#FROOHFWLRQ#
YHKLFOH# URXWH/# ZKLFK# LV# IXQGDPHQWDO# IRU# WKH# HIIHFWLYH# XVH# RI# ERWK# ZRUNIRUFH# DQG#
HTXLSPHQW1#

'XULQJ# WKH#7LPH# DQG#0RWLRQ# 6XUYH\# H[HFXWHG# LQ#$GDQD/# LW# LV# XQGHUVWRRG# WKDW# WKH#
URXWHV#WR#EH#IROORZHG#E\#WKH#FROOHFWLRQ#YHKLFOHV#GXULQJ#WULSV#DUH#QRW#SURSHUO\#GHILQHG1# #
7KHUH#LV#D#URXWH#ZKLFK#LV#PDLQO\#FODULILHG#E\#WKH#FOHDQVLQJ#GHSDUWPHQW#DVVRFLDWHG#E\#
WKH#GULYHU/#EXW#LW#KDV#EHHQ#REVHUYHG#WKDW#RIWHQWLPHV#WKH#URXWH#LV#FKDQJHG#DFFRUGLQJ#WR#
WKH#GULYHU¶V#GLVFUHWLRQ1#

E16# 3ULYDWLVDWLRQ#

7KH#GLVWULFW#PXQLFLSDOLWLHV#RI#6H\KDQ#DQG#<XUHJLU#PDQDJH#VROLG#ZDVWH#DFWLYLWLHV#XVLQJ#
WKHLU# RZQ# PDQSRZHU/# YHKLFXODU# DQG# VSDWLDO# UHVRXUFHV/# DQG# DYDLODELOLWLHV1# # 7KH#
PXQLFLSDOLWLHV# LQGLFDWH# QR# LQWHQWLRQ# WR# SULYDWLVH# WKH# FROOHFWLRQ# VHUYLFHV/# DOWKRXJK#
6H\KDQ# KDV# SULYDWLVHG# LWV# VWUHHW# VZHHSLQJ# VHUYLFH1# # ,Q# DGGLWLRQ# WR# WKHLU# YHKLFXODU#
UHVRXUFHV/#ERWK#GLVWULFW#PXQLFLSDOLWLHV#VHDVRQDOO\#OHDVH#WUDFWRU#WUDLOHUV#IRU#FROOHFWLRQ#RQ#
D# FRQWUDFWXDO# EDVLV# DQG# LQ# DFFRUGDQFH#ZLWK# WHUPV# DJUHHG# XSRQ#ZLWK# WKH# UHVSHFWLYH#
RZQHUV#RI#WKH#WUDLOHUV1#

7KHUH# DUH# VWULFW# DQWL0SULYDWLVDWLRQ# LQWHQWLRQ# DQG# FRQVHUYDWLYH# DSSURDFK# LQ# WKH#
PDQDJHPHQW# RI# SXEOLF# VHUYLFHV# ZLWKLQ# WKH# FOHDQVLQJ# GHSDUWPHQWV# RI# WKHVH# GLVWULFW#
PXQLFLSDOLWLHV1# # 7KHVH# FOHDQVLQJ# GHSDUWPHQWV# KDYH# DUWLFXODWHG# WKDW#PRQLWRULQJ# DQG#
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# $608#

FRQWURO#RI#WKHLU#RZQ#RSHUDWLRQV#DV#ZHOO#DV#HYDOXDWLRQ#RI#ZRUN#SHUIRUPDQFH#DQG#VHUYLFH#
OHYHOV# FRXOG# EH# LPSOHPHQWHG#PRUH# HIILFLHQWO\# WKDQ#ZKHQ# VHUYLFHV# DUH# SULYDWLVHG# RU#
FRQWUDFWHG#RXW1# #0XQLFLSDO#RIILFLDOV#DOVR#LQGLFDWH#WKDW/#DOWKRXJK#WKH#DGPLQLVWUDWLRQ#LV#
DZDUH# RI# WKH# IDFW# WKDW# DQ# LQ0KRXVH# SHUVRQQHO# ZRXOG#PHDQ# D# WKUHHIROG# LQFUHDVH# LQ#
UHPXQHUDWLRQ#H[SHQVHV#FRPSDUHG#WR#WKH#H[SHQVHV#ZKHQ#VHUYLFHV#DUH#FRQWUDFWHG#RXW#WR#
D#SULYDWH#FRPSDQ\/#WKH\#GR#QRW#SUHIHU#SULYDWLVDWLRQ#GXH#WR#WKH#HQRUPRXV#GDPSLQJ#UDWHV#
LQ#ELGGLQJ/#ZKLFK#WKH\#VHH#DV#D#IDFWRU#WKDW#GRZQJUDGHV#WKH#VHUYLFH#OHYHO1#

E17# (TXLSPHQW#DQG#/DERXU#

• (TXLSPHQW#

$GDQD#KDV# D#PHFKDQLVHG# VROLG#ZDVWH# FROOHFWLRQ# V\VWHP/#ZLWK# D# FROOHFWLRQ# IOHHW#
WKDW# UDQJHV# IURP# WUDFWRU# WUDLOHUV/# RSHQ# ORUULHV/# DQG# FRPSDFWLRQ# YHKLFOHV# RI#
GLIIHUHQW#FDSDFLWLHV1#

%RWK#6H\KDQ#DQG#<XUHJLU#XVH# WKHLU#RZQ#PDQSRZHU#DQG#YHKLFOHV1# # ,Q#DGGLWLRQ/#
GXH#WR#LQDGHTXDWH#SODQQLQJ#DQG#WKH#QXPEHU#RI#FROOHFWLRQ#YHKLFOHV#DYDLODEOH/#WKH\#
DOVR#OHDVH#FRPSDFWLRQ#YHKLFOHV#DQG#WUDFWRU#WUDLOHUV1# # 7KH#W\SH#DQG#FDSDFLW\#RI#WKH#
FROOHFWLRQ#IOHHW#RI#6H\KDQ#DQG#<XUHJLU#DUH#JLYHQ#LQ#WKH#IROORZLQJ#WDEOH1#

7DEOH#608=#&ROOHFWLRQ#)OHHW#RI#6H\KDQ#DQG#<XUHJLU#'LVWULFW#0XQLFLSDOLWLHV#

1R1#RI#9HKLFOHV#9HKLFOH#
7\SH#)#&DSDFLW\# 6H\KDQ#'0# <XUHJLU#'0#

&RPSDFWLRQ#WUXFN#+49P6,# 0# 57#
&RPSDFWLRQ#WUXFN#+45P6,# 57# 44#
&RPSDFWLRQ#WUXFN#+9P6,# 53# 0#
7UDFWRU#WUDLOHU#+7P6,# 7# 0#
/RUU\#+43#WRQ,# 0# 4#
1R1#RI#7ULSV# 5# 5#

#
7KH# W\SH#DQG#FDSDFLW\#RI#FROOHFWLRQ#YHKLFOHV# OHDVHG#E\#6H\KDQ#DQG#<XUHJLU#DUH#
JLYHQ#LQ#WKH#WDEOH#EHORZ1#

7DEOH#609=#&ROOHFWLRQ#9HKLFOHV#/HDVHG#E\#6H\KDQ#DQG#<XUHJLU#'LVWULFW#
0XQLFLSDOLWLHV#

1R1#RI#9HKLFOHV#9HKLFOH#
7\SH#)#&DSDFLW\# 6H\KDQ#'0# <XUHJLU#'0#

&RPSDFWLRQ#WUXFN#+;P6,# 43# 0#
&RPSDFWLRQ#WUXFN#+9P6,# 6# 0#
7UDFWRU#WUDLOHU#+9P6,# 0# 79#
1R1#RI#7ULSV# 5# 506#

• /DERXU#

7KH#$GDQD#*UHDWHU#0XQLFLSDOLW\#&OHDQVLQJ#'HSDUWPHQW/#ZKLFK#LV#OLQNHG#WR#WKH#
'LUHFWRUDWH# IRU#8UEDQ#'HYHORSPHQW# DQG#(QYLURQPHQWDO#3URWHFWLRQ/# FDUULHV# LWV#
IXQFWLRQ# ZLWK# LWV# HPSOR\HHV# FRPSRVHG# RI# 4# GLUHFWRU/# 4# GHSXW\# GLUHFWRU/# 4#
VHFUHWDU\/# 5# VXSHUYLVRUV/# DQG# 4# GULYHU1# # 7KH#PDLQ# FROOHFWLRQ# IXQFWLRQ# RI# WKH#
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# $609#

GHSDUWPHQW# LV# WKH#VZHHSLQJ#RI#PDLQ#URDGV# +ERXOHYDUGV,#DQG#FOHDQVLQJ#RI#SDUNV#
ZLWKLQ#WKH#FLW\#RI#$GDQD1#

7KH#&OHDQVLQJ#'HSDUWPHQW#RI#6H\KDQ#'LVWULFW#0XQLFLSDOLW\#PDQDJHV#VROLG#ZDVWH#
ZLWK# PRELOH# DQG# RIILFH# VWDII# RI# LWV# RZQ1# # 7KH# HPSOR\HHV# RI# WKH# &OHDQVLQJ#
'HSDUWPHQW#DUH#RUJDQLVHG#XQGHU#6#VHFWLRQV/#ZKLFK#DUH#VXSHUYLVHG#E\#D#PDQDJHU#
DQG#6#GHSXW\#PDQDJHUV/#RI#ZKLFK#5#LV#UHVSRQVLEOH#RI#5#FROOHFWLRQ#GLVWULFWV#DQG#4#
RI#YHKLFOHV#DQG#DGPLQLVWUDWLYH# LVVXHV1# # 6WUHHW#DQG#SDUN#FOHDQVLQJ# LQ#6H\KDQ# LV#
IXOO\#SULYDWLVHG#WR#D#SULYDWH#FRQWUDFWRU1# # 7KH#VWDII#RI#WKH#FOHDQVLQJ#GHSDUWPHQW#LV#
JLYHQ#LQ#7DEOH#60:#EHORZ1# # #

7DEOH#60:=#6H\KDQ#&OHDQVLQJ#'HSDUWPHQW#/DERXU#)RUFH#

3RVLWLRQ# 1R1#RI#6WDII#

0DQDJHU# 4#
'HSXW\#0DQDJHU# 6#
6XSHUYLVRU# 5#
&KLHI#'ULYHU# 6#
'ULYHU#+&ROOHFWLRQ,# 455#
'ULYHU# 4:#
&ROOHFWLRQ#:RUNHU# 675#
$GPLQLVWUDWLYH#6WDII# 43#
7RWDO# 833#

7KH#&OHDQVLQJ#'HSDUWPHQW#RI#<XUHJLU#'LVWULFW#0XQLFLSDOLW\#SUHIHUV# WR#PDQDJH#
VROLG# ZDVWH# XVLQJ# LWV# RZQ# PRELOH# DQG# RIILFH# VWDII1# # 7KH# HPSOR\HHV# RI# WKH#
FOHDQVLQJ#GHSDUWPHQW#DUH#RUJDQLVHG#XQGHU#47#VHFWLRQV#VXSHUYLVHG#E\#D#PDQDJHU#
DQG# GHSXW\# PDQDJHUV1# # 7KH# PXQLFLSDO# VWDII# RI# WKH# FOHDQVLQJ# GHSDUWPHQW# LV#
VKRZQ#LQ#7DEOH#60;#EHORZ1#

7DEOH#60;=#<XUHJLU#&OHDQVLQJ#'HSDUWPHQW#/DERXU#)RUFH#

3RVLWLRQ# 1R1#RI#6WDII#

0DQDJHU# 4#
'HSXW\#0DQDJHU# 5#
6XSHUYLVRU# :#
'ULYHU# 63#
&ROOHFWLRQ#:RUNHU# 44;#
6WUHHW#6ZHHSHUV# 63#
/RJLVWLFDO#3HUVRQQHO# 4;#
$GPLQLVWUDWLYH#6WDII# 59#
7RWDO# 565#

$OO# HPSOR\HHV# RI# WKH# FOHDQVLQJ# GHSDUWPHQW/# LQFOXGLQJ# WKH# PDQDJHU/# DUH#
FRQWUDFWHG#E\# WKH#PXQLFLSDOLW\#XQGHU# ODERXUHU#VWDWXV1# # 7KH#FROOHFWLRQ# WHDP#IRU#
OHDVHG#WUDFWRU#WUDLOHUV#DUH#DSSURSULDWHG#IURP#WKH#HPSOR\HHV#RI#WKH#PXQLFLSDOLW\1# #
7KH#FROOHFWLRQ# WHDP# LQ#ERWK#GLVWULFW#PXQLFLSDOLWLHV#DUH#FRPSRVHG#RI#RQH#GULYHU#
DQG#WZR#FROOHFWLRQ#ZRUNHUV1#

F1# 3XEOLF#$UHD#&OHDQVLQJ#
3XEOLF#DUHD#FOHDQVLQJ#DQG#VWUHHW#VZHHSLQJ#DUH#RQH#RI#WKH#PRVW#YLVLEOH#RI#DOO#PXQLFLSDO#
ZDVWH#FROOHFWLRQ#VHUYLFHV1# # &RQVFLRXVO\#RU#QRW/#UHVLGHQWV#DOORZ#WKHLU#RSLQLRQV#RQ#WKH#
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# $60:#

HIIHFWLYHQHVV# RI# VWUHHW# VZHHSLQJ# SURJUDPV/# LQIOXHQFH# WKHLU# DVVHVVPHQW# RI# WKH#
FUHGLELOLW\#RI# WKHLU#PXQLFLSDO# OHDGHUV#DQG# ORFDO#RIILFLDOV1# # 9LVLWRUV# LQVWLQFWLYHO\# UDWH#
PXQLFLSDOLWLHV#EDVHG#RQ#WKHLU#H[WHUQDO#FRQGLWLRQV/#L1H1/#FOHDQOLQHVV1# # 'LUW\#FLWLHV#GR#QRW#
DWWUDFW#IRUHLJQ# LQYHVWRUV1# # 7KHVH#RSLQLRQV#VKRXOG#EH#SRVLWLYHO\#XVHG# WR#VWLPXODWH# WKH#
UHVLGHQWV#WR#EXLOG#D#EHWWHU#FLW\1#

6WUHHW# VZHHSLQJ# SURJUDPV#ZHUH# FRQGXFWHG#PDLQO\# WR# UHPRYH# OLWWHU# DQG# GLUW# VR# WKDW#
VWUHHWV# DSSHDU# SUHVHQWDEOH/# DQG# WUDIILF#ZLOO# QRW# FUHDWH# GXVW1# # 6SHFLILFDOO\/# LQ# VRPH#
DUHDV/#UHJXODU#VWUHHW#VZHHSLQJ#LV#QHFHVVDU\#WR#SUHYHQW#VHZHUV#IURP#EHFRPLQJ#FORJJHG1# #
'XVW#LV#DOVR#UHFRJQLVHG#DV#D#SRWHQWLDO#SROOXWDQW1#

3XEOLF#DUHD#DQG#VWUHHW#ZDVWHV#DULVH#IURP#WKUHH#PDLQ#VRXUFHV#LQ#$GDQD=#

• 1DWXUDO#ZDVWHV#ZKLFK#ZHUH# LQFOXGLQJ# WKH#GXVW#EORZQ# IURP#XQSDYHG#DUHDV#DQG#
LQIUDVWUXFWXUDO#ZRUNV/#GHFD\LQJ#YHJHWDWLRQ#DQG#IDOOHQ#OHDYHV/#HWF1#

• 5RDG# WUDIILF#ZDVWHV#ZKLFK#ZHUH# LQFOXGLQJ# WKH#PRWRU#YHKLFOHV#GHSRVLWV/# UXEEHU#
DQG#PXG/#DQG#VRPHWLPHV#VSLOOV#IURP#YHKLFOHV1#

• 3HGHVWULDQ#ZDVWHV#ZKLFK#LQFOXGH#WKH#OLWWHU#GURSSHG#E\#SHGHVWULDQV#RU#VZHSW#RQWR#
WKH#IRRWZD\V#E\#VKRSNHHSHUV/#PDUNHWV/#HWF1#

7KH#&OHDQVLQJ#'HSDUWPHQW#RI#$GDQD#*UHDWHU#0XQLFLSDOLW\#LV#OLQNHG#WR#WKH#'LUHFWRUDWH#
IRU# 8UEDQ# 'HYHORSPHQW# DQG# (QYLURQPHQWDO# 3URWHFWLRQ1# # ,W# LV# UHVSRQVLEOH# IRU# WKH#
FOHDQVLQJ# DQG# VZHHSLQJ# RI# PDLQ# URDGV/# ERXOHYDUGV1# # 7KH# GHSDUWPHQW# SXUVXHV# D#
FRQVLGHUDEO\# SULYDWLVHG# PRGHO# DQG# VXSHUYLVHV# WKH# FOHDQVLQJ# DQG# VWUHHW# VZHHSLQJ#
DFWLYLWLHV# FRPPLVVLRQHG# WR# WKH# FRQWUDFWRUV/# QDPHO\# 7XJFH# DQG#$V# (UWDV#&OHDQVLQJ#
&RPSDQLHV/#ZKLFK#DUH#VHSDUDWHO\#DFWLYH#LQ#WKH#VHUYLFH#DUHDV#RI#WKH#6H\KDQ#DQG#<XUHJLU#
GLVWULFWV/#UHVSHFWLYHO\1#

7DEOH#60<=#0DQSRZHU#RI#3ULYDWH#&RPSDQLHV#&RQWUDFWHG#E\#WKH# #
$GDQD#&OHDQVLQJ#'HSDUWPHQW#

0DQSRZHU#4XDOLILFDWLRQ#
7XJFH#&R1/#/WG1#+6H\KDQ,# $V#(UWDV#&R1/#/WG1#+<XUHJLU,#

'ULYHUV# 83# 58#
6ZHHSHUV# 583# 433#

7KH#FOHDQVLQJ#RI#RWKHU#VWUHHWV/#URDGV/#DQG#SXEOLF#DUHDV#LV#WKH#UHVSRQVLELOLW\#RI#GLVWULFW#
PXQLFLSDOLWLHV1# # 6H\KDQ# FDUULHV# RXW# WKLV# UHVSRQVLELOLW\# WKURXJK# ,OHUL# &R1/# /WG1/# D#
SULYDWH# FRQWUDFWRU/# ZLWK# 583# ZRUNHUV# IRU# VWUHHW# VZHHSLQJ# RSHUDWLRQV/# DV# ZHOO# DV#
FOHDQVLQJ#RI#SHULRGLFDOO\#VHW#XS#ORFDO#PDUNHW#SODFHV#ZLWK#WKH#VXSSRUW#RI#WKH#PXQLFLSDO#
YHKLFOHV1#

&RQWUDU\#WR#WKH#6H\KDQ#'LVWULFW#0XQLFLSDOLW\/#<XUHJLU#'LVWULFW#0XQLFLSDOLW\#SUHIHUV#WR#
FDUU\# RXW# VROLG# ZDVWH# FROOHFWLRQ# DQG# WUDQVIHU/# DQG# VWUHHW# FOHDQVLQJ# XVLQJ# LWV# RZQ#
PDQSRZHU/# YHKLFXODU# DQG# VSDWLDO# UHVRXUFHV/# DQG# DYDLODELOLWLHV1# # 7KH# PXQLFLSDOLW\#
DOORFDWHV#683#ODERXUHUV#IRU#VWUHHW#FOHDQVLQJ1#

7KH#FOHDQVLQJ#RI#VWUHHWV#DQG#SXEOLF#DUHDV#E\#$GDQD#*UHDWHU#0XQLFLSDOLW\/#6H\KDQ#DQG#
<XUHJLU# 'LVWULFW# 0XQLFLSDOLWLHV# LV# DFFRPSOLVKHG# E\# PHFKDQLFDO# SODQWV1# # 7KH#
HTXLSPHQW#XVHG#IRU#SXEOLF#DUHD#FOHDQVLQJ#LV#VKRZQ#LQ#7DEOH#60431# # #
#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $60;#

7DEOH#6043=#3XEOLF#$UHD#&OHDQVLQJ#(TXLSPHQW#

0XQLFLSDOLW\# (TXLSPHQW21R1#

$GDQD#*0# 9DFXXP#6WUHHW#6ZHHSHU#+;,#
6WUHHW#:DVKHU#+5,#

6H\KDQ#'0# 0#
<XUHJLU#'0# 6WUHHW#:DVKHU#+5,#

#
G1# 5HF\FOLQJ#

7KH# VWXG\# WHDP# FRQGXFWHG# VXUYH\V# RQ# WKH# UHF\FOLQJ# V\VWHP# LQ# WKH# WDUJHW# DUHD/#
LQFOXGLQJ#D# VXUYH\#RQ# WKH# LQIRUPDO# UHF\FOLQJ# DFWLYLWLHV# FDUULHG#RXW# DW#SUHVHQW1# # 7KH#
VXUYH\V# ZHUH# FDUULHG# RXW# E\# GLVWULEXWLQJ# TXHVWLRQQDLUHV# DQG# LQWHUYLHZLQJ# UHOHYDQW#
DXWKRULWLHV1# # 7KH# GHWDLOV# RI# WKH# VXUYH\# DUH# VKRZQ# LQ# VHFWLRQ# 51815/# 6XUYH\# RQ#
5HF\FOLQJ#6\VWHP1#

%DVHG#RQ#WKH#UHVXOWV#RI#WKH#VXUYH\#WKH#WHDP#FRQFOXGHG#WKH#UHF\FOLQJ#UDWH#LQ#$GDQD#*0#
LV# 81<# (# DV# VKRZQ# LQ# WKH# WDEOH# EHORZ1# $FFRUGLQJ# WR# WKH# WDEOH# WKH# UHF\FOLQJ# DW#
JHQHUDWLRQ#VRXUFHV#WKURXJK#³(VNLFL´/#HWF1#VKDUHV#PRUH#WKDQ#83#(1#

7DEOH#6044=#5HF\FOLQJ#$PRXQW#LQ#$GDQD#*0#
XQLW=#WRQ2GD\#

,WHPV# 5HF\FOLQJ#$PRXQW#
$1#5HF\FOLQJ#E\#WKH#3ULYDWH#6HFWRU# #
41#&RQVXPHUV2*HQHUDWLRQ#6RXUFHV# 58#
51#6WUHHW#:DVWH#3LFNHUV# # 48#
61#6FDYHQJHUV#DW#WKH#'XPSVLWH# <#
6XE0WRWDO#+$,# 7<#
5HF\FOLQJ#E\#WKH#3XEOLF#6HFWRU# 3#
6XE0WRWDO#+%,# 3#

7RWDO#+$#.#%,# 7<#
(VWLPDWHG#6:#*HQHUDWLRQ# ;69#

5HF\FOLQJ#5DWLR#+(,# 81<#(#
#
H1# ,QWHUPHGLDWH#7UHDWPHQW#

7KHUH# LV# QR# SDUWLFXODU# LQWHUPHGLDWH# WUHDWPHQW#PHWKRG# REVHUYHG# WR# EH# RU# KDYH# EHHQ#
DGRSWHG#LQ#WKH#VWXG\#DUHD1#

I1# )LQDO#'LVSRVDO#

7KLV# VHFWLRQ# RI# WKH# UHSRUW# GHVFULEHV# WKH# SUHVHQW# ODQGILOO# WKDW# VHUYHV# WKH# *UHDWHU#
0XQLFLSDOLW\# RI# $GDQD1# # 7KH# ODQGILOO# LV# ORFDWHG# LQ# ³6RIXOX´1# # 7KLV# VHFWLRQ# DOVR#
LGHQWLILHV#WKH#WHFKQLFDO#DQG#RSHUDWLRQDO#SUREOHPV1#

I14# /RFDWLRQ#DQG#&LW\#3ODQQLQJ#

7KH#ODQGILOO#LV#ORFDWHG#DW#2OG#.R]DQ#5RDG#LQ#WKH#PXQLFLSDOLW\#RI#6RIXOX#DV#VKRZQ#LQ#
)LJXUH#6051# # ,W#LV#ORFDWHG#DSSUR[LPDWHO\#43#NP#QRUWK#RI#WKH#$GDQD#&LW\#&HQWUH1#7KH#
ODQGILOO#FRYHUV#DQ#DUHD#RI#DSSUR[LPDWHO\#53#KD#RQ#WKH#ZHVWHUQ#VLGH#RI#D#YDOOH\1#+XJH#
JUDYHO#TXDUULHV#DUH#RSHUDWHG#RQ#WKH#RSSRVLWH#VLGH#RI#WKH#YDOOH\1#

7KH# FLW\# SODQQLQJ# +$GDQD#0DVWHU# 3ODQ/# 4<<9,# IRU# WKH# VLWH# DQG# LWV# VXUURXQGLQJV# LV#
SUHVHQWHG#LQ#)LJXUH#6061#









7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $6045#

7KH# 6RIXOX# ODQGILOO# VLWH# LV# ORFDWHG# LQ# D# YDOOH\# FRPSULVLQJ# D# GUDLQDJH# EDVLQ# RI#
DSSUR[LPDWHO\#4NP51# #

7KH#EHGURFN#FDOOHG#³+DQGHUH#)RUPDWLRQ´#LV#H[SRVHG#RQ#PRUH#WKDQ#526#RI#WKH#VXUIDFH#
RI# WKH#GUDLQDJH#EDVLQ/# DQG# WKH# UHPDLQLQJ#SDUW# LV#RYHUODLQ#E\#XS# WR# :P# WKLFN# FDOFLWH#
GHSRVLWV# WKDW# FRQVLVW# RI# FDOFLXP# FDUERQDWH# LRQV1# # 7KH# DJH# RI# FDOFLWH# GHSRVLWV# LV#
4XDWHUQDU\1# # 7KH# ³+DQGHUH# )RUPDWLRQ´# FRQVLVWV# RI# D# FRQJORPHUDWH# RI# VDQGVWRQH/#
PXGVWRQH/# DQG# PDUO1# # 7KH# WKLFNQHVV# RI# WKH# IRUPDWLRQ# UDQJHV# EHWZHHQ# 453P# DQG#
:33P1# # ,WV#DJH#LV#3OLRFHQH1#

7KH#³+DQGHUH#)RUPDWLRQ´#VHUYHV#DV#DQ#DTXLIHU#IRU#WKH#DUHD1# # 7KH#SHUPHDELOLW\#RI#WKH#
FRQJORPHUDWH#+³+DQGHUH#)RUPDWLRQ´,#LV#DVVHVVHG#DW#4305#WR#4307#FP2VHF1#

$V#VKRZQ#LQ#)LJXUH#607#DERYH#DQG#VSHFLILHG#LQ#7DEOH#6045/#D#QXPEHU#RI#ZHOOV#WDSSLQJ#
WKH#³+DQGHUH#)RUPDWLRQ´#DUH#ORFDWHG#VRXWK#RI#WKH#ODQGILOO1#

7DEOH#6045=#6SHFLILFDWLRQV#IRU#:HOOV#6RXWK#RI#WKH#/DQGILOO#

:HOO#1R1# *URXQG#
(OHYDWLRQ#+P,# 'HSWK# :DWHU#/HYHO#+P,# 'DWH#RI#0HDVXUHPHQW#

:05# 435# ∼48#P# 7173# 4<<:03:063#
:06# ;:# ∼58#P# 51<8# 4<<:03:063#
:07# :7# ∼58#P# 441<8# 4<<:03:064#
:08# ;5# ∼63#P# <163# 4<<:03:064#
:09# 99# ∼73#P# 68193# 4<<:03:064#

#
7KH#ZDWHU# OHYHOV# LQ# WKH#ZHOOV# LQGLFDWH# WKDW# WKH#GLUHFWLRQ#RI# WKH#JURXQGZDWHU# IORZ# LV#
66:# WRZDUGV# WKH# 6H\KDQ# 5LYHU1# # ,W# LV# FRQFOXGHG# WKDW# WKH# JURXQGZDWHU# UHVRXUFHV#
VRXWK#RI#WKH#6RIXOX#/DQGILOO#FDQ#EH#XVHG#IRU#LUULJDWLRQ#SXUSRVHV1#+RZHYHU/#WKH\#FDQQRW#
EH# XVHG# IRU# GULQNLQJ# XQOHVV# D# FRPSUHKHQVLYH#PRQLWRULQJ# SURJUDPPH# RI# ERUHKROHV#
VRXWK#RI#WKH#ODQGILOO#LV#XQGHUWDNHQ1# #

$#SURMHFW#WR#GHYHORS#D#GULQNLQJ#ZDWHU#VRXUFH#LQ#WKH#7DXUXV#0RXQWDLQV#IRU#WKH#FLW\#RI#
$GDQD#IURP#\HDU#5333#LV#XUJHQWO\#UHTXLUHG1#

I16# /D\RXW#RI#WKH#/DQGILOO#

'XPSLQJ#RQ# WKH#VLWH#VWDUWHG# LQ#4<<3#ZKHQ#D# ODQGILOO#VLWH# LQ#*XQHVOL#ZDV#DEDQGRQHG1#
+RZHYHU/# QR# SUHFDXWLRQV# ZKDWVRHYHU# ZHUH# WDNHQ# WR# SURWHFW# WKH# HQYLURQPHQW1# 7KH#
ODQGILOO# LV# RSHUDWHG# DV# D# VLPSOH# GXPS# DQG# SHRSOH# KDV# EHHQ# FRPSODLQLQJ# IRU#PDQ\#
\HDUV/#PDLQ#UHDVRQ#EHLQJ#WKDW#WKH#ODQGILOO#LV#DOZD\V#VPRNLQJ1#:KHQ#ZLQG#GLUHFWLRQ#LV#
WRZDUGV#WKH#0HGLWHUUDQHDQ#6HD#SHRSOH#OLYLQJ#LQ#WKH#FLW\#FHQWUH#RI#$GDQD#FDQ#VPHOO#WKH#
ODQGILOO1#7KH#OD\RXW#RI#WKH#ODQGILOO#LV#SUHVHQWHG#LQ#)LJXUH#6081#





7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $6047#

)URP#WKH#ILJXUH#LW#DSSHDUV#WKDW#D#JXDUGKRXVH#LV#FRQVWUXFWHG#DW#WKH#HQWUDQFH#WR#WKH#VLWH1#
1R#RWKHU#IDFLOLWLHV#KDYH#EHHQ#SURYLGHG/#VXFK#DV=#

• )HQFH#
• :HLJKEULGJH#
• )DFLOLWLHV#IRU#WKH#VWDII#
• :RUNVKRS#IRU#PDLQWHQDQFH#RI#ODQGILOO#HTXLSPHQW#
• /HDFKDWH#WUHDWPHQW#IDFLOLWLHV#

$#PRUH#WKDQ#4NP#ORQJ#ZDVWH#IURQW/#YHU\#VWHHS#DQG#LQ#VRPH#SODFHV#PRUH#WKDQ#43P#KLJK#
LV# DOZD\V# VPRNLQJ2EXUQLQJ/# FDXVLQJ# EDG# VPHOOV# QRW# RQO\# WR# SHRSOH# OLYLQJ# QHDU# WKH#
ODQGILOO/#EXW#DOVR#WR#SHRSOH#QHDU#WKH#&LW\#&HQWUH#RI#$GDQD1#%HFDXVH#WKH#ZDVWH#IURQW#LV#
VR#VWHHS#LW#FDQQRW#EH#FRYHUHG#ZLWK#VRLO1#,W#LV#DOZD\V#VPRNLQJ1#

7KH#ODQGILOO#LV#VLWXDWHG#RQ#WKH#ZHVWHUQ#VLGH#RI#D#YDOOH\1#+RZHYHU/#QRW#DW#WKH#XSSHU#SDUW#
RI#WKH#YDOOH\#WKDW#LV#RFFXSLHG#E\#IDUPODQG1#5XQ0RII#ZDWHU#IURP# WKH#XSSHU#SDUW#RI# WKH#
YDOOH\#LV#SHQHWUDWLQJ#LQWR#WKH#ODQGILOO#DQG#FUHDWLQJ#DQ#XQQHFHVVDU\#ODUJH#JHQHUDWLRQ#RI#
OHDFKDWH1#

$W#WKH#ERWWRP#RI#WKH#YDOOH\#LV#D#VWUHDP#ZLWK#ZDWHU#WKDW#LV#D#PL[WXUH#IURP#OHDFKDWH#DQG#
FOHDQ#UXQ0RII#ZDWHU#IURP#WKH#XSSHU#SDUW#DQG#WKH#HDVWHUQ#VLGH#RI#WKH#YDOOH\1# # /HDFKDWH#
IURP# WKH#VWUHDP# LV#FROOHFWHG# LQ#D#SRQG#VRXWK#RI# WKH# ODQGILOO>#EXW#QR# IDFLOLW\#KDV#EHHQ#
FRQVWUXFWHG#WR#SUHYHQW#OHDFKDWH#IURP#SHUFRODWLQJ#LQWR#WKH#JURXQG1# # 1R#SUHFDXWLRQV#IRU#
FRQWURO#RI#JDV#IURP#WKH#ODQGILOO#KDV#EHHQ#FRQVWUXFWHG1#

I17# 2UJDQLVDWLRQ#DQG#0DQSRZHU#
3DUW# RI# WKH# RUJDQLVDWLRQ# FKDUW# IRU# WKH#*UHDWHU#0XQLFLSDOLW\# RI#$GDQD# FRYHULQJ# WKH#
'HSDUWPHQW#RI#(QYLURQPHQWDO#3URWHFWLRQ#LV#SUHVHQWHG#LQ#)LJXUH#6091#
#

#

#

#

#

#

#

#

#

#

#

#

)LJXUH#609=#3DUW#RI#WKH#2UJDQLVDWLRQ#&KDUW#RI#$GDQD#*0#

0D\RU#RI#$GDQD#*0#

'HSXW\#*HQHUDO#6HFUHWDU\#

8UEDQ#'HSDUWPHQW#DQG#(QYLURQPHQWDO#
3URWHFWLRQ#'HSDUWPHQW#

6HFUHWDULDW#

(QYLURQPHQWDO#3URWHFWLRQ#DQG#
:KROHVDOH#0DUNHW#

&RQWUROOLQJ#2IILFHU#

)LUH#)LJKWLQJ# #
2IILFH#

&OHDQVLQJ#2IILFH#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $6048#

7KH#FRQWURO#DQG#PDQDJHPHQW#RI#6RIXOX#ODQGILOO#LV#XQGHUWDNHQ#E\#WKH#&OHDQVLQJ#2IILFH#
RI# $GDQD# *UHDWHU# 0XQLFLSDOLW\1# # 7KH# 0XQLFLSDOLW\# KDV# DZDUGHG# D# FRQWUDFW# RQ#
RSHUDWLRQ#RI#WKH#ODQGILOO#WR#D#SULYDWH#FRQWUDFWRU1#7KH#FRQWUDFW#KDV#D#YDOLGLW\#RI#4#\HDU>#
EXW#FDQ#EH#SURORQJHG#VXEMHFW#WR#QHJRWLDWLRQV1#7KH#FRQWUDFWRU#KDV#HPSOR\HG#SHUVRQQHO#
DV#IROORZV#DW#WKH#ODQGILOO=#

• 4#PDQDJHU#
• 9#RSHUDWRUV#RI#ODQGILOO#HTXLSPHQW#

I18# 2SHUDWLRQ#RI#WKH#/DQGILOO#

,Q#DFFRUGDQFH#ZLWK#WKH#ZDVWH#FROOHFWLRQ/#WKH#ODQGILOO#LV#RSHUDWHG#9#GD\V#D#ZHHN/#DQG#RQ#
6XQGD\V#ò#GD\1# # 7KH# ODQGILOO# LV#RSHUDWHG#E\#D#SULYDWH#FRQWUDFWRU#DQG# WKH# IROORZLQJ#
HTXLSPHQW#RZQHG#E\#WKH#FRQWUDFWRU#LV#QRUPDOO\#DYDLODEOH#RQ#WKH#ODQGILOO=#

• 5#EXOOGR]HUV#
• 4#H[FDYDWRU#
• 6#WUDFWRUV#ZLWK#WUDLOHUV#
• 4#ZDWHU#WDQNHU#

)XUWKHUPRUH/#WKH#0XQLFLSDOLW\#DQG#WKH#SULYDWH#FRQWUDFWRU#DOORZ#VFDYHQJHUV#WR#RSHUDWH#
RQ#WKH#ODQGILOO#ZLWKRXW#DQ\#PRQH\#EHLQJ#SD\#E\#WKH#VFDYHQJHUV#WR#WKH#PXQLFLSDOLW\#RU#
WR# WKH#FRQWUDFWRU1#7KH#QXPEHU#RI#VFDYHQJHUV#RQ# WKH# ODQGILOO#YDULHV#EHWZHHQ#48# WR#73#
VFDYHQJHUV1#

'DLO\#XQORDGLQJ#RI#FROOHFWLRQ#WUXFNV#WDNHV#SODFH#RQ#D#VHOHFWHG#EXW#YHU\#ELJ#DUHD1#7KH#
ZDVWH#KHDSV#DUH#QRW#OHYHOOHG#E\#D#EXOOGR]HU#RQ#WKH#VDPH#GD\1#,W#FDQ#WDNH#GD\V#EHIRUH#
WKH#VFDYHQJHUV# WKDW#DUH#HPSOR\HG#E\# WKH#SULYDWH#FRQWUDFWRU#KDYH#FRPSOHWHG#SLFNLQJ1#
:KHQ#WKH#VFDYHQJHUV#KDYH#ILQLVKHG/#WKH#EXOOGR]HUV#QRUPDOO\#GXPS#WKH#ZDVWH#RYHU#WKH#
VWHHS#ZDVWH#IURQW/#ZKHUH#LW#FDQQRW#EH#FRYHUHG#E\#VRLO1#6RPHWLPHV#WKH#ZDVWH#KHDSV#DUH#
OHYHOOHG#E\#WKH#EXOOGR]HU#DQG#FRYHUHG#E\#VRLO>#EXW#WKH#ZRUNV#DUH#QRW#FDUULHG#RXW#XQWLO#
GD\V#DIWHU#WKH#ZDVWH#ZDV#XQORDGHG1#

$#ELJ#SDUW#RI#WKH#ODQGILOO#DUHD#+4333P#[#533P,#LV#FRYHUHG#ZLWK#ZDVWH#KHDSV#WKDW#KDYH#
QRW#EHHQ# OHYHOOHG#E\#D#EXOOGR]HU#DQG#DUH#QRW#SURSHUO\#FRYHUHG#ZLWK# VRLO1#7KH#ZDVWH#
KHDSV#DUH#EXUQLQJ#DQG#VPRNLQJ1#7KH#SUHVHQW#RSHUDWLRQ#RI# WKH# ODQGILOO#FDQ#PHUHO\#EH#
FKDUDFWHULVHG#DV#VLPSOH#GXPSLQJ1#

I19# :DVWH#7UDQVSRUWHG#WR#WKH#/DQGILOO#

7KH# ODQGILOO# LV# VHUYLQJ# WKH#*UHDWHU#0XQLFLSDOLW\# RI#$GDQD# FRPSULVLQJ# WKH#'LVWULFW#
0XQLFLSDOLWLHV#RI#<XUHJLU#DQG#6H\KDQ/#D#SRSXODWLRQ#RI#DSSUR[LPDWHO\#415#PLOOLRQ# LQ#
4<<:1# # $V#QR#ZHLJKEULGJH#KDV#EHHQ#LQVWDOOHG#DW#WKH#ODQGILOO/#QR#UHFRUG#RQ#WKH#UHFHLYHG#
TXDQWLW\#RI#ZDVWH#LV#DYDLODEOH1#

,Q#RUGHU#WR#GHWHUPLQH#WKH#ILQDO#GLVSRVDO#DPRXQW#DW#WKH#ODQGILOO#VLWH#LQ#6RIXOX/#WKH#WHDP#
REVHUYHG# WKH#QXPEHU#RI# LQFRPLQJ#YHKLFOHV# IRU#4#ZHHN/# IURP#6HSWHPEHU#<049/#4<<;1# #
%DVHG#RQ#WKH#UHVXOWV#RI#WKH#REVHUYDWLRQ#WKH#ILQDO#GLVSRVDO#DPRXQW#ZDV#DVVXPHG#DW#;95#
W2GD\1#

:DVWH#LV#WDNHQ#IURP#WKH#IROORZLQJ#VRXUFHV=#
• +RXVHKROGV#
• &RPPHUFLDO#HVWDEOLVKPHQWV#+RIILFHV/#VKRSV/#HWF1,#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $6049#

• 6WUHHWV#

)XUWKHUPRUH/#KRVSLWDO#ZDVWH#LV#GLVSRVHG#RI#LQ#VHOHFWHG#DUHDV#RI#WKH#ODQGILOO1#7KH#SULYDWH#
FRQWUDFWRU#LQIRUPHG#WKDW#SULYDWH#LQGXVWULHV#DUH#DOORZHG#WR#GXPS#ZDVWH#RQ#WKH#ODQGILOO#
IUHH#RI#FKDUJH1#7KH#FRQWUDFWRU#LQIRUPHG#WKDW#KRW#LQGXVWULDO#ZDVWH#IURP#D#IDFWRU\#FDOOHG#
³0DUVD´#FDXVHG#WKH#ODQGILOO#WR#EXUQ1#

I1:# 0DWHULDOV#6RUWHG#RXW#E\#6FDYHQJHUV#

0DWHULDOV# VRUWHG#RXW#E\# VFDYHQJHUV#DUH#SUHVHQWHG# LQ# WKH# IROORZLQJ# WDEOH/#ZKLFK#DOVR#
LQGLFDWHV#WKH#SUHVHQW#SULFHV#DQG#WKH#ILQDO#EX\HUV#RI#WKH#PDWHULDOV/#EDVHG#RQ#RQH#RI#WKH#8#
VFDYHQJHU#ERVVHV/#0U1#6KDEDQ/#RSHUDWLQJ#RQ#WKH#ODQGILOO1#

7DEOH#6046=#0DWHULDOV#6RUWHG#RXW#E\#6FDYHQJHUV#DW#6RIXOX#/DQGILOO#DQG#3ULFHV#
+4<<;#6HSWHPEHU/#86'#433# #5:1;#PLOOLRQ#7/,#

# 4<<:+WRQ2PRQWK,# 7/2NJ#+4<<;,# 5HYHQXH#LQ#4<<:#
+4<<;#SULFHV,#

0HWDO# ;3# ;/333# :/9;3#PLOO1#7/#
6RIW#PHWDO# 43# ;3/333# </933#PLOO1#7/#
3ODVWLF# 73# 65/833# 48/933#PLOO1#7/#
3ODVWLF#+3(7,# 53# 68/333# ;/733#PLOO1#7/#
*ODVV# ;3# 8/833# 8/5;3#PLOO1#7/#
&DUG#ERDUG# 63# 45/333# 7/653#PLOO1#7/#
%RQH# 43# 48/333# 4/;33#PLOO1#7/#
7RWDO# # # 85/9;3#PLOO1#7/#

#
$V#FDQ#EH#VHHQ# IURP# WKH# WDEOH/# WKH# UHYHQXH# IURP#VFDYHQJLQJ#RQ# WKH# ODQGILOO# LV#TXLWH#
FRQVLGHUDEOH/#DSSUR[LPDWHO\#86'#4<3/3332\HDU1#

I1;# /HDFKDWH#*HQHUDWLRQ#

I1<# )LQDQFLDO#'DWD#

)LQDQFLDO# GDWD# RQ# LQFRPH# IURP# RSHUDWLQJ# WKH# ODQGILOO# ZHUH# REWDLQHG# IURP# WKH#
0XQLFLSDOLW\#DV#SUHVHQWHG#LQ#WKH#IROORZLQJ#WDEOH1#

7DEOH#6047=#)LQDQFLDO#'DWD#
# 86'#4#WR#7/# ,QFRPH#+7/,# 2SHUDWLRQ#&RVWV#

+PLOOLRQ#7/,#
4<<;#
43#PRQWKV# 5;7/7;3# 3# ;8/736#

4<<:# 4;3/988# 3# 93/437#
4<<9# <:/639# 3# 45/368#
4<<8# 83/;36# 3# ;/964#
4<<7# 68/533# 3# 5/57:#

#
7KH#0XQLFLSDOLW\#GRHV#QRW#KDYH#DQ\# LQFRPH# IURP# UHFHLYLQJ#ZDVWH# IURP# WKH#SULYDWH#
VHFWRU#DQG#IURP#WKH#VDOH#RI#UHF\FODEOH#PDWHULDOV#VRUWHG#RXW#E\#VFDYHQJHUV1#

I143# 6XPPDU\#RI#'HILFLHQFLHV#

0DLQ#GHILFLHQFLHV#DUH#VXPPDULVHG#DV#IROORZV=#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $604:#

• 7KH#SUHVHQW#ZDVWH# IURQW# DORQJ# WKH#PDWXUDWLRQ# DUHD# LV#YHU\# VWHHS/# DQG# LQ# VRPH#
SODFHV#PRUH# WKDQ# 43P#KLJK1#%HFDXVH# LW# LV# VR# VWHHS# WKH#ZDVWH# IURQW# FDQQRW#EH#
FRYHUHG#ZLWK# VRLO1#7KH#/DQGILOO# LV# DOZD\V# VPRNLQJ/# FDXVLQJ# EDG# VPHOOV# QRW#
RQO\#WR#SHRSOH#OLYLQJ#QHDU#WKH#ODQGILOO/#EXW#DOVR#WR#SHRSOH#QHDU#WKH#FLW\#FHQWUH#RI#
$GDQD1#

• $#ELJ#SDUW#RI#WKH#ODQGILOO#DUHD#+4333P#[#533P,#LV#FRYHUHG#ZLWK#ZDVWH#KHDSV#WKDW#
KDYH#QRW#EHHQ# OHYHOOHG#E\#D#EXOOGR]HU#DQG#DUH#QRW#SURSHUO\#FRYHUHG#ZLWK# VRLO1#
7KH#ZDVWH#KHDSV#DUH#EXUQLQJ#DQG#VPRNLQJ1#

• 7KH#ODQGILOO#LV#VLWXDWHG#RQ#WKH#ZHVWHUQ#VLGH#RI#D#YDOOH\1#+RZHYHU#QRW#DW#WKH#XSSHU#
SDUW/#DQG#QR#IDFLOLWLHV#KDYH#EHHQ#FRQVWUXFWHG#WR#GLYHUW#FOHDQ#UXQ0RII#ZDWHU1#7KXV/#
DQ#XQQHFHVVDU\#ELJ#TXDQWLW\#RI# OHDFKDWH# LV#JHQHUDWHG/#DQG#DW# WKH#ERWWRP#RI# WKH#
YDOOH\#LV#D#VWUHDP#ZLWK#ZDWHU#WKDW#LV#D#PL[WXUH#IURP# OHDFKDWH#DQG#FOHDQ#UXQ0RII#
ZDWHU1#

• 1R# SURSHU# IDFLOLWLHV# DUH# DYDLODEOH# IRU# FROOHFWLRQ# DQG# WUHDWPHQW# RI# OHDFKDWH1#
/HDFKDWH# IURP# WKH# VWUHDP# LV# FROOHFWHG# LQ# D#SRQG# VRXWK#RI# WKH# ODQGILOO># EXW#QR#
IDFLOLW\# KDV# EHHQ# FRQVWUXFWHG# WR# SUHYHQW# OHDFKDWH# IURP# SHUFRODWLQJ# LQWR# WKH#
JURXQG1#

• 2SHUDWLRQ# SURFHGXUHV# DUH# YHU\# LQDSSURSULDWH1# 'DLO\# XQORDGLQJ# RI# FROOHFWLRQ#
WUXFNV# WDNHV# SODFH# RQ# D# VHOHFWHG# EXW# YHU\# ELJ# DUHD1# 7KH#ZDVWH# KHDSV# DUH# QRW#
OHYHOOHG#E\#D#EXOOGR]HU#RQ#WKH#VDPH#GD\1#,W#FDQ#WDNH#GD\V#EHIRUH#WKH#VFDYHQJHUV#
KDYH# FRPSOHWHG# SLFNLQJ1#:KHQ# WKH# VFDYHQJHUV# KDYH# ILQLVKHG/# WKH# EXOOGR]HUV#
QRUPDOO\#GXPS#WKH#ZDVWH#RYHU#WKH#VWHHS#ZDVWH#IURQW/#ZKHUH#LW#FDQQRW#EH#FRYHUHG#
E\# VRLO1#6RPHWLPHV# WKH#ZDVWH#KHDSV# DUH# OHYHOOHG# DQG# FRYHUHG#E\# VRLO># EXW# WKH#
ZRUNV#DUH#QRW#FDUULHG#RXW#XQWLO#GD\V#DIWHU#WKH#ZDVWH#ZDV#XQORDGHG1#7KH#RSHUDWLRQ#
RI#WKH#ODQGILOO#FDQ#PHUHO\#EH#FKDUDFWHULVHG#DV#VLPSOH#GXPSLQJ1#

7KH#PHQWLRQHG#GHILFLHQFLHV#UHIOHFW#YHU\#XQFRQWUROOHG#FRQGLWLRQV1#

I144# &RQFOXVLRQ#
5HKDELOLWDWLRQ#ZRUNV#IRU# WKH# ODQGILOO#DUH#XUJHQWO\# UHTXLUHG1#$#ZKROH#FLW\# LV#VXIIHULQJ#
GXH# WR# VPRNH# IURP# WKH# ODQGILOO1# 7KH# ZRUNV# ZLOO# EH# YHU\# GLIILFXOW# DQG# H[SHQVLYH#
EHFDXVH=#

• 7KH#ZDVWH# IURQW# DW# WKH#ERWWRP#RI# WKH#YDOOH\# LV#YHU\# VWHHS# DQG# LQ# VRPH#SODFHV#
PRUH#WKDQ#43048#P#KLJK1#,W#LV#DOZD\V#VPRNLQJ#EHFDXVH#QR#VRLO#FRYHUDJH#FDQ#EH#
SURYLGHG#IRU#VXFK#D#VWHHS#ZDVWH#IURQW1#

• 1R# SURSHU# IDFLOLW\# KDV# EHHQ# FRQVWUXFWHG# IRU# WKH# FROOHFWLRQ# DQG# WUHDWPHQW# RI# #
OHDFKDWH1#

(YHQ# LI#6RIXOX# ODQGILOO# LV#FORVHG#ZKHQ#D#QHZ# ODQGILOO#KDV#EHHQ#GHYHORSHG#RQ#D#QHZ#
VLWH/#WKH#UHKDELOLWDWLRQ#ZRUNV#DW#6RIXOX#ODQGILOO#ZLOO#UHPDLQ1#7KH#UHKDELOLWDWLRQ#ZRUNV#
DW# 6RIXOX# ODQGILOO# FRXOG# EH# FDUULHG# RXW# LQ# D# FRVW# HIIHFWLYH# ZD\/# LI# WKH# ZRUNV# DUH#
FRPELQHG#ZLWK# WKH# FRQWLQXHG# RSHUDWLRQ# RI# WKH# ODQGILOO# IRU# DQRWKHU#PD\EH# 43# \HDUV#
+VXEMHFW# WR# GHWDLOHG# HYDOXDWLRQV# GXULQJ# WKH# FRXUVH# RI# WKLV# VWXG\,1#7KH# SURYLVLRQDOO\#
SURSRVHG#ERXQGDU\#RI#WKH#H[WHQGHG#ODQGILOO#LV#VKRZQ#LQ#1# # $#GHWDLOHG#SURSRVDO#IRU#WKH#
UHKDELOLWDWLRQ#ZRUNV#ZLOO#EH#SUHVHQWHG#GXULQJ#WKH#FRXUVH#RI#WKLV#VWXG\1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $604;#

7KH#PDLQ#WDVN#IRU#VHFXULQJ#WKH#FRQWLQXHG#RSHUDWLRQ#RI#WKH#6RIXOX#/DQGILOO#LV#WKDW#QHZ#
SURFHGXUHV#IRU#RSHUDWLQJ#WKH#ODQGILOO#DUH#LQWURGXFHG=#

• $#SUHFRQGLWLRQ#IRU#SURSHU#ODQGILOO#RSHUDWLRQ#LV#WKDW#DQ#DFFHVV#URDG#LV#FRQVWUXFWHG#
WR#WKH#ERWWRP#RI#WKH#YDOOH\1#

• 6LQFH# VFDYHQJLQJ# REVWUXFWV# SURSHU# ODQGILOO# RSHUDWLRQ/# EXW# FRQWULEXWHV# ZLWK# D#
FRQVLGHUDEOH#LQFRPH#WR#VFDYHQJHUV/#GXH#FRQVLGHUDWLRQ#PXVW#EH#WDNHQ#WR#WKH#LVVXH#
RI#KRZ#WR#DYRLG#VFDYHQJLQJ#RQ#WKH#ODQGILOO#RU#KRZ#WR#FRPELQH#VFDYHQJLQJ#ZLWK#
SURSHU#ODQGILOO#RSHUDWLRQ1#

7KH#JURXQGZDWHU#VRXWK#RI#WKH#6RIXOX#/DQGILOO=#

• &DQ#EH#XVHG#IRU#LUULJDWLRQ#SXUSRVHV#RQO\1#

• &DQQRW#EH#XVHG#IRU#GULQNLQJ#XQOHVV#D#FRPSUHKHQVLYH#PRQLWRULQJ#SURJUDPPH#RI#
ZHOOV#DQG#ERUHKROHV#LV#XQGHUWDNHQ1#

$#SURMHFW# WKDW#ZLOO#GHYHORS#D#GULQNLQJ#ZDWHU#VRXUFH#DW# WKH#7DXUXV#0RXQWDLQV# IRU# WKH#
&LW\#RI#$GDQD#IURP#5333#LV#XUJHQWO\#UHTXLUHG1#

I145# 5HFRPPHQGDWLRQV#
,W#LV#UHFRPPHQGHG#WKDW#VRPH#XUJHQWO\#UHTXLUHG#UHKDELOLWDWLRQ#ZRUNV#RI#WKH#ODQGILOO#DUH#
XQGHUWDNHQ#DV#VRRQ#DV#SRVVLEOH1#)XUWKHU#LW#LV#UHFRPPHQGHG#WKDW#WKH#VLWH#EH#RSHUDWHG#DV#
D# ODQGILOO# IRU# DQRWKHU#PD\EH# 43# \HDUV# +VXEMHFW# WR# GHWDLOHG# HYDOXDWLRQV# GXULQJ# WKH#
FRXUVH#RI#WKLV#VWXG\,1#7KH#UHFRPPHQGDWLRQ#LV#VXEMHFW#WR=#

• 1HZ#SURFHGXUHV#IRU#RSHUDWLQJ#WKH#ODQGILOO#DUH#LQWURGXFHG1#
• 7KH#FRQVWUXFWLRQ#RI#UHVLGHQWLDO#DUHDV#FORVH#WR#WKH#ODQGILOO#VLWH#DUH#SRVWSRQHG1#

$V# WKH# UHYHQXH# IURP# VFDYHQJLQJ# RQ# WKH# SUHVHQW# ODQGILOO# LV# UDWKHU# KLJK/# GXH#
FRQVLGHUDWLRQ#PXVW# EH# WDNHQ# WR# WKH# LVVXH# RI# KRZ# WR# DYRLG# VFDYHQJLQJ# RU# KRZ# WR#
FRPELQH# VFDYHQJLQJ# ZLWK# D# SURSHU# RSHUDWLRQ# RI# WKH# ODQGILOO1# # 7KH# 0XQLFLSDOLW\#
VKRXOG# FRQVLGHU# KRZ# WR# JHQHUDWH# LQFRPH# IURP# GLVSRVDO# RI# ZDVWH# IURP# SULYDWH#
FRPSDQLHV1#

J1# 2SHUDWLRQ#DQG#0DLQWHQDQFH#RI#9HKLFOHV#DQG#(TXLSPHQW#

6H\KDQ#DQG#<XUHJLU#KDYH#FHQWUDO#ZRUNVKRSV#ZKHUH#JHQHUDO#UHSDLU#DQG#PDLQWHQDQFH#RI#
YHKLFOHV# DQG# HTXLSPHQW# DUH# FDUULHG# RXW# RQ# D# UHJXODU# EDVLV1# # 0DMRU# UHSDLUV# DUH#
IRUZDUGHG# WR#SULYDWH#ZRUNVKRSV1# # 7KH#ZRUNVKRS#DUHD# LV#DOVR#XVHG# IRU#ZDVKLQJ#DQG#
SDUNLQJ#RI#YHKLFOHV1#

'DLO\# LQVSHFWLRQ# LV# WKH# UHVSRQVLELOLW\# RI# WKH# GULYHUV1# # 3HULRGLFDO# LQVSHFWLRQ# RI# DOO#
YHKLFOHV/# WLUH# UHSDLU/# OXEULFDWLRQ/# GDLO\#ZDVKLQJ# DQG# GLVLQIHFWLRQ# DUH# KDQGOHG# LQ# WKH#
ZRUNVKRS#DV#ZHOO1#
7KHUH# LV# QR# SUHYHQWLYH# PDLQWHQDQFH# IRU# HTXLSPHQW1# # $# SUHYHQWLYH# PDLQWHQDQFH#
SURJUDP#ZRXOG#FHUWDLQO\#HQVXUH#WKH#VXVWDLQDEOH#XVH#RI#WKH#HTXLSPHQW1#

K1# 0HGLFDO#6:0#

K14# 5HJXODWLRQ#RQ#&RQWURO#RI#0HGLFDO#:DVWHV#

7KHUH#DUH# ILYH# UHJXODWLRQV# WKDW#FRYHU#ZDVWH#JHQHUDWHG#E\#KRVSLWDOV=# WKH#6ROLG#:DVWH#
&RQWURO#5HJXODWLRQ/#5HJXODWLRQ#RQ# WKH#&RQWURO#RI#0HGLFDO#:DVWH/#+D]DUGRXV#:DVWH#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $604<#

5HJXODWLRQ/# 5DGLRDFWLYH# :DVWH# 5HJXODWLRQ/# DQG# WKH# :DWHU# 3ROOXWLRQ# &RQWURO#
5HJXODWLRQ1#,Q#DFFRUGDQFH#ZLWK#WKH#UHJXODWLRQ#SUHSDUHG#SXUVXDQW#WR#WKH#(QYLURQPHQWDO#
$FW# +/DZ# 5;:5# RI# ;# 6HSWHPEHU# 4<;6,/# LQIHFWLRXV# DQG# KD]DUGRXV#ZDVWH# VKRXOG# EH#
KDQGOHG#VHSDUDWHO\1#+RZHYHU/#WKH#UHVXOWV#RI#WKH#VXUYH\#RQ#PHGLFDO#LQVWLWXWLRQV#DQG#WKH#
REVHUYDWLRQV# FDUULHG# RXW# LQ# WKH# ILQDO# GLVSRVDO# VLWH# LQGLFDWH# WKDW# PHGLFDO# ZDVWH#
PDQDJHPHQW#FRQGLWLRQV#LQ#$GDQD#*0#GR#QRW#FRPSO\#ZLWK#WKH#UHJXODWLRQ#LVVXHG1#

K15# 6:0#LQ#0HGLFDO#,QVWLWXWLRQV#

7ZHQW\0HLJKW#PHGLFDO#LQVWLWXWLRQV#LQ#$GDQD#*0#ZHUH#LQWHUYLHZHG# WR#VXUYH\#PHGLFDO#
ZDVWH#PDQDJHPHQW#FRQGLWLRQV1# # 7KH#VXUYH\#UHVXOW#LV#RXWOLQHG#DV#IROORZV1#

K1514# :DVWH#6WRUDJH#LQ#WKH#'HSDUWPHQWV#+DW#SRLQWV#RI#GLVFKDUJH,#

2XW#RI#WKRVH#VXUYH\HG/#VL[WHHQ#KRVSLWDOV#GR#QRW#JHQHUDWH#KD]DUGRXV#ZDVWHV#+LQFOXGLQJ#
;0UD\#VROXWLRQV,1# # 6L[#KRVSLWDOV#UHSRUWHGO\#XVH#;0UD\#VROXWLRQV1# #

(OHYHQ#SHUFHQW#RI#WKH#VXUYH\HG#KRVSLWDOV#PL[#JHQHUDO#ZDVWH#ZLWK#LQIHFWLRXV#ZDVWH/#DQG#
DQRWKHU#44(#PL[# LQIHFWLRXV#ZDVWH#ZLWK#KD]DUGRXV#ZDVWH1#$OO# WKH# UHVW# +;5(,#FRPSO\#
ZLWK#WKH#ODZ/#L1H1/#WKH\#VHSDUDWH#LQIHFWLRXV#ZDVWH/#JHQHUDO#ZDVWH/#DQG#KD]DUGRXV#ZDVWH/#
DW#WKH#SRLQW#RI#GLVFKDUJH1#

K1515# 6WRUDJH# RI# ,QIHFWLRXV# DQG#+D]DUGRXV#:DVWHV# DW# WKH#&HQWUDO#&ROOHFWLRQ#
3RLQW#

$OPRVW#DOO#58#KRVSLWDOV#+;<16(,#PDLQWDLQ#WKH#VWRUDJH#V\VWHP#XVHG#LQ#WKH#GHSDUWPHQW#DW#
WKH#FHQWUDO#FROOHFWLRQ#SRLQW1# # 7KH# UHPDLQLQJ#6# +431:(,# VXEVHTXHQWO\#PL[# LQIHFWLRXV#
DQG#KD]DUGRXV#ZDVWHV#ZLWK#JHQHUDO#ZDVWH#HYHQ#WKRXJK#WKH\#ZHUH#GLVFKDUJHG#VHSDUDWHO\#
LQ#WKH#GHSDUWPHQWV1# #

7KH#PRVW#SUHIHUUHG# VWRUDJH# FRQWDLQHU# IRU# LQIHFWLRXV#ZDVWHV# DW# WKH# FHQWUDO# FROOHFWLRQ#
SRLQWV# LV# D# 5:8# OLW1#PHWDOOLF# FRQWDLQHU#ZLWK# D# OLG# DQG# D# ORFN1# # 6HYHQ# +58(,# RI# WKH#
KRVSLWDOV#VXUYH\HG#XVH#WKLV#FRQWDLQHU1#

7KH#QH[W#FRPPRQ#VWRUDJH#FRQWDLQHU#LV#D#PHWDOOLF#FRQWDLQHU#RI#WKH#VDPH#FDSDFLW\#ZLWK#
D#OLG#EXW#ZLWKRXW#D#ORFN1# # )LYH#RI#WKH#PHGLFDO#LQVWLWXWLRQV#VXUYH\HG#XVH#WKLV#FRQWDLQHU1# #
7KUHH#RI#WKH#LQVWLWXWLRQV#ZHUH#IRXQG#WR#XVH#733#OLW1#PHWDOOLF#FRQWDLQHUV#ZLWK#D#OLG#DQG#D#
ORFN/#ZKLOH#DQRWKHU#WKUHH#ZHUH#IRXQG#WR#XVH#WKH#VDPH#W\SH#RI#FRQWDLQHUV#ZLWK#D#OLG#EXW#
ZLWKRXW#D#ORFN1#

2QH#KRVSLWDO# +619(,#VWRUHV# LQIHFWLRXV#ZDVWH# LQ#83# OLW1#SODVWLF#FRQWDLQHUV#DQG#DQRWKHU#
RQH#+619(,#KDV#D#VSHFLDO#DLU0FRQGLWLRQHG#URRP#ZLWK#D#GUDLQDJH#V\VWHP#WKDW#LW#XVHV#IRU#
VWRUDJH>#WKHVH#VWRUDJH#FRQGLWLRQV#DUH#LQ#DFFRUGDQFH#ZLWK#WKH#ODZ1#

7ZR#KRVSLWDOV#+:14(,#OHDYH#WKHLU#LQIHFWLRXV#ZDVWH#RXWVLGH#HLWKHU#LQ#SODVWLF#EDJV#RU#LQ#
DQ# XQFRYHUHG# WUXFN1# # $OO# KRVSLWDOV# +9/# 5417(,# WKDW# SURGXFH# ;0UD\# VROXWLRQV# XVH#
SODVWLF#ZDWHU#EDUUHOV#IRU#VWRUDJH1# # )RXU#KRVSLWDOV#+4716(,#XVH#OHDG#FRQWDLQHUV#WR#VWRUH#
UDGLRDFWLYH#ZDVWH1#

K1516# 7UHDWPHQW#RI#,QIHFWLRXV#DQG#+D]DUGRXV#:DVWHV#3ULRU#WR#'LVFKDUJH#

$OPRVW#DOO#KRVSLWDOV#+5:/#<917(,#GR#QRW#WUHDW#WKHLU#LQIHFWLRXV#ZDVWH#SULRU#WR#GLVFKDUJH1# #
7KH#RQO\#RQH#KRVSLWDO#WKDW#UHVSRQGHG#WR#GR#VR#WUHDWV#LQIHFWLRXV#ZDVWH#E\#EXU\LQJ#WKHP#
LQ#RSHQ#SLWV1# #



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $6053#

2I# WKH# WZHOYH#KRVSLWDOV#SURGXFLQJ#KD]DUGRXV#ZDVWH/# WHQ#GR#QRW# FDUU\# RXW# WUHDWPHQW#
SULRU# WR# GLVFKDUJH/#ZKLOH# WKH# UHPDLQLQJ# WZR# OHDYH# UDGLRDFWLYH#ZDVWH# XQWLO# WKH\# DUH#
FROOHFWHG#E\#WKH#7XUNLVK#,QVWLWXWH#RI#$WRPLF#(QHUJ\#+7,$(,#RU#OHDYH#UDGLRQXFOLGHV#LQ#
OHDG#FRQWDLQHUV#XQWLO#GLVFKDUJH1#

7KH#PXQLFLSDOLW\# LV# UHVSRQVLEOH# IRU# WKH# UHPRYDO#RI# LQIHFWLRXV#ZDVWH# IURP# 5:#RI# WKH#
VXUYH\HG# KRVSLWDOV1# # 2QO\# RQH# RI# WKH# VXUYH\HG# KRVSLWDOV# LV# UHVSRQVLEOH# IRU# WKH#
UHPRYDO#RI#LWV#RZQ#LQIHFWLRXV#ZDVWH1#

7KH#7,$(#LV#UHVSRQVLEOH#IRU#WKH#UHPRYDO#RI#KD]DUGRXV#+UDGLRDFWLYH,#ZDVWH#IURP#WKUHH#
RI# WKH#VXUYH\HG#KRVSLWDOV# +4;1;(/#6#RI#49#KD]DUGRXV#ZDVWH#SURGXFHUV,1# # 7KH# UHVW#RI#
WKH#UHVSRQVLELOLW\#OLHV#ZLWK#WKH#PXQLFLSDOLW\/#KRVSLWDOV/#DQG#SULYDWH#FRQWUDFWRUV1#

+DOI#RI#WKH#VXUYH\HG#KRVSLWDOV#+47,#UHFHLYH#FROOHFWLRQ#VHUYLFHV#IRU#LQIHFWLRXV#ZDVWH#DW#D#
IUHTXHQF\# RI# ILYH# WR# VL[# WLPHV# D#ZHHN1# # 2WKHUV# UHFHLYH# WKH# VHUYLFHV# WZLFH# D#ZHHN/#
RQFH#D#ZHHN/#RQFH#D#GD\/#WZLFH#D#PRQWK/#RU#WKUHH#WR#IRXU#WLPHV#D#ZHHN1# #

K1517# +DQGOLQJ/#6WRUDJH/#7UHDWPHQW/#DQG#5HF\FOLQJ#

7KH# PRVW# SUHIHUUHG# VWRUDJH# FRQWDLQHU# IRU# JHQHUDO# ZDVWH# DW# WKH# FHQWUDO# SRLQW# RI#
GLVFKDUJH#LV#WKH#5:8#OLW1#PHWDOOLF#FRQWDLQHU#ZLWK#D#OLG#DQG#D#ORFN>#48#KRVSLWDOV#VXUYH\HG#
XVH#WKLV#FRQWDLQHU1# # 7KH#QH[W#LV#WKH#733#OLW1#PHWDOOLF#FRQWDLQHU#ZLWK#D#OLG1# # 7ZR#RI#WKH#
VXUYH\HG#KRVSLWDOV#KDYH#VSHFLDOLVHG#ORFNHG#URRPV#IRU#WKH#VWRUDJH#RI#JHQHUDO#ZDVWH1#

7KH#PXQLFLSDOLW\# LV# UHVSRQVLEOH# IRU# WKH# UHPRYDO#RI#JHQHUDO#ZDVWH# IURP#59#RI# WKH#5;#
KRVSLWDOV# VXUYH\HG1# # 2QO\# RQH# RI# WKH# VXUYH\HG# KRVSLWDOV# LV# UHVSRQVLEOH# IRU# WKH#
UHPRYDO#RI#LWV#RZQ#ZDVWH1#

7ZHQW\0RQH#RI# WKH#VXUYH\HG#KRVSLWDOV# UHFHLYH#ZDVWH#FROOHFWLRQ#VHUYLFHV# WZLFH#D#GD\1# #
(LJKW#KDYH#D#UHF\FOLQJ#V\VWHP#IRU#SDSHU#DQG#JODVVZDUH/#DQG#5#RI#WKHVH#KRVSLWDOV#FDUU\#
RXW#WKHLU#RZQ#UHF\FOLQJ1#

2I# WKH# UHPDLQLQJ# 9# WKDW# KDYH# D#PDQXDO# VHSDUDWLRQ# V\VWHP/# WZR#PDQXDOO\# VHSDUDWH#
JHQHUDO#DQG#LQIHFWLRXV#ZDVWHV1#

K1518# )LQDO#'LVSRVDO# #

,QIHFWLRXV#ZDVWH#FROOHFWRUV#GLVSRVH#RI#WKH#SODVWLF#EDJV#FRQWDLQLQJ#LQIHFWLRXV#ZDVWHV#DW#
WKH# GLVSRVDO# VLWH# LQ# 6RIXOX# UDQGRPO\# ZLWKRXW# FRYHU# VRLO1# %HFDXVH# WKH# ZDVWHV# DUH#
XQFRYHUHG# WKH\# DUH#YHU\# DFFHVVLEOH# WR# VFDYHQJHUV# DQG# DQLPDOV/# DQG# H[SRVH# WKHP# WR#
KLJKHU#ULVNV#RI#FRQWDFWLQJ#FRQWDJLRXV#GLVHDVHV1#

K1519# )LQDQFLDO#2EOLJDWLRQV#

8QGHU#WKH#ODZ/#PHGLFDO#LQVWLWXWLRQV#DUH#ILQDQFLDOO\#REOLJHG#WR#VXSSRUW#WKH#PDQDJHPHQW#
RI# LQIHFWLRXV#ZDVWH/#KD]DUGRXV#ZDVWH/#DQG#JHQHUDO#ZDVWH/#EXW#RQO\#83(#SD\# IRU# WKHLU#
LQIHFWLRXV#ZDVWH#VHUYLFHV/#97(#IRU#WKHLU#KD]DUGRXV#ZDVWH#VHUYLFHV/#DQG#97(#IRU#WKHLU#
JHQHUDO# ZDVWH# VHUYLFHV1# 2Q# DYHUDJH/# KRVSLWDOV# SD\# ::;686# 7/# SHU# GD\/# ZKLFK# LV#
HTXLYDOHQW#WR#DSSUR[LPDWHO\#;766#7/2NJ#IRU#LQIHFWLRXV#ZDVWH1# #

7KH#WDULIIV#IRU#JHQHUDO#ZDVWH#DUH#VHW#E\#WKH#FHQWUDO#JRYHUQPHQW#DV#WKH#&OHDQVLQJ#7D[>#
WKH# *UHDWHU# 0XQLFLSDOLW\# DOORFDWHV# WKH# FDWHJRU\# WR# WKH# KRVSLWDOV/# ZKLFK# SD\# WKH#
&OHDQVLQJ#7D[# DFFRUGLQJ# WR# WKH# QXPEHU# RI# EHGV1# 6H\KDQ#0XQLFLSDOLW\# FROOHFWV# WKH#
&OHDQVLQJ#WD[HV#IURP#<XJHLU#DQG#6H\KDQ/#IRU#WKH\#SURYLGH#ZDVWH#FROOHFWLRQ#VHUYLFHV#LQ#
ERWK#PXQLFLSDOLWLHV1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $6054#

K151:# 6WDII#7UDLQLQJ#DQG#$GPLQLVWUDWLRQ#

2XW# RI# WKH# 5;# KRVSLWDOV/# RYHU# ;5(# KDYH#ZULWWHQ# LQVWUXFWLRQV# RQ# WKH# VHSDUDWLRQ# DQG#
PDQDJHPHQW# RI#PHGLFDO#ZDVWH/# LQFOXGLQJ# WKH# GHILQLWLRQ2FODVVLILFDWLRQ# RI# LQIHFWLRXV#
ZDVWH#DQG#KD]DUGRXV#ZDVWH#DQG#WKH#VSHFLDO#UHTXLUHPHQWV#IRU#WKHLU#KDQGOLQJ1#7KH#VWDII#
DUH#WUDLQHG#DW#OHDVW#RQFH#LQ#PRUH#WKDQ#<6(#RI#WKH#KRVSLWDOV/#ZLWK#98(#UHVSRQGLQJ#WKDW#
WUDLQLQJ# LV# FRQGXFWHG# IUHTXHQWO\1# +RZHYHU/# QHDUO\# HOHYHQ# SHUFHQW# RI# WKH# KRVSLWDOV#
UHSOLHG#WKDW#WKH#VWDII#GR#QRW#ZHDU#SURWHFWLYH#FORWKLQJ#ZKHQ#KDQGOLQJ#LQIHFWLRXV#ZDVWH#
DQG#KD]DUGRXV#ZDVWH1#$QG#:(#UHVSRQGLQJ#WKDW#ZDVWH#SLFNHUV#JDLQ#DFFHVV#WR#PDQXDOO\#
VRUW#JHQHUDO#ZDVWH#WKDW#KDV#EHHQ#PL[HG#ZLWK#LQIHFWLRXV#ZDVWH1# #

1HDUO\# WZR# WKLUGV# RI# WKH# KRVSLWDOV# UHSOLHG# WKDW# WKH\# NHHS# ZULWWHQ# UHFRUGV# RQ# WKH#
PDQDJHPHQW#RI# LQIHFWLRXV#ZDVWH/#DQG/#RI# WKRVH# WKDW#JHQHUDWH#KD]DUGRXV#ZDVWH/# 83(#
NHHS#UHFRUGV#RQ#WKH#PDQDJHPHQW#RI#KD]DUGRXV#ZDVWH/#DQG#RYHU#<6(#RI# WKH#KRVSLWDOV#
GR#QRW#NHHS#UHFRUGV#RQ#WKH#PDQDJHPHQW#RI#JHQHUDO#ZDVWH1# #

#



#

# $6055#

7DEOH#6048=#6XPPDU\#RI#WKH#3UHVHQW#0HGLFDO#:DVWH#0DQDJHPHQW#E\#+RVSLWDOV#LQ#$GDQD#
:DVWH#7\SH# 'LVFKDUJH#3RLQW# &HQWUDO#&ROOHFWLRQ# 7UHDWPHQW#)#5HF\FOLQJ# 'LVSRVDO#
,QIHFWLRXV# 0DMRULW\#RI#KRVSLWDOV# # VHSDUDWH#

LQIHFWLRXV#ZDVWH#IURP#JHQHUDO#ZDVWH>#
DOWKRXJK#VRPH#PL[LQJ#ZLWK#
KD]DUGRXV#ZDVWH1#6HYHQ#SHUFHQW#PL[#
ZLWK#JHQHUDO#ZDVWH1# #

6RPH#PL[LQJ#ZLWK#JHQHUDO#ZDVWH/# #
DOWKRXJK#DOPRVW#DOO#KRVSLWDOV#PDLQWDLQ#
WKH#VHSDUDWLRQ#SUDFWLFHV#IURP#WKH#
GLVFKDUJH#SRLQW1#1RW#DOO#WKH#KRVSLWDOV#
KDYH#VHFXUH#FHQWUDO#VWRUDJH#DUHDV>#
ZDVWH#SLFNHUV#KDYH#DFFHVV#WR#
PDQXDOO\#VRUW#WKH#ZDVWH1# #
0RVW#SRSXODU#FRQWDLQHUV#DUH#58:#OLW1/#
PHGLXP#VL]HG#ZLWK#D#FRYHU1#2QO\#RQH#
KRVSLWDO#KDV#D#VWRUDJH#DUHD#DV#
GHVLJQDWHG#E\#ODZ1# #

$OPRVW#QR#WUHDWPHQW#RI#LQIHFWLRXV#
ZDVWH#RQVLWH1#1R#LQGLFDWLRQ#WKDW#
LQIHFWHG#JODVVZDUH#+LI#UHF\FOHG,#LV#
DXWRFODYHG/#ZDVKHG/#RU#GLVLQIHFWHG1#
2QH#KRVSLWDO#SUDFWLFHV#RSHQ#EXULDO#RI#
LQIHFWLRXV#ZDVWH1# #

&ROOHFWHG#E\#D#VSHFLDO#YHKLFOH#E\#
6H\KDQ#0XQLFLSDOLW\/#ZKLFK#
WDNHV#WKH#ZDVWH#GLUHFWO\#WR#WKH#
GLVSRVDO#VLWH1#2SHQO\#GXPSHG#DW#
6RIXOX#ODQGILOO#WRJHWKHU#ZLWK#
GRPHVWLF#ZDVWH1#$QLPDOV#DQG#
ZDVWH#SLFNHUV#KDYH#RSHQ#DFFHVV#
WR#UXPPDJH#WKURXJK#WKH#ZDVWH1#

+D]DUGRXV# 1RW#SURGXFHG#E\#8:(#RI#WKH#
KRVSLWDOV1#,I#SURGXFHG/#LV#HLWKHU#
VHSDUDWHG#RU#PL[HG#RQO\#ZLWK#
LQIHFWLRXV#ZDVWH1#1R#PL[LQJ#ZLWK#
JHQHUDO#ZDVWH1# #

5DGLRDFWLYH#PDWHULDOV#DUH#VWRUHG#
VHSDUDWHO\1#1R#PDQXDO#VHSDUDWLRQ1#

6HSDUDWH#VWRUDJH#IRU#UDGLR#
QXFOHRWLGHV1#2WKHUZLVH/#QR#WUHDWPHQW#
LQWHUQDOO\1# #

5DGLR#QXFOHRWLGHV#FROOHFWHG#E\#
WKH#7XUNLVK#$WRPLF#,QVWLWXWH1#
&KHPLFDOV#HLWKHU#GLVFKDUJHG#ZLWK#
LQIHFWLRXV#ZDVWH/#ZLWK#GRPHVWLF#
ZDVWH/#RU#RWKHUZLVH#GLVFKDUJHG#WR#
WKH#HQYLURQPHQW#YLD#WKH#
ZDVWHZDWHU#V\VWHP1#
)RXU#KRVSLWDOV#JLYH#SULYDWH#
FRPSDQLHV#WKHLU#KD]DUGRXV#ZDVWH1#

*HQHUDO# 9HU\#OLWWOH#VHSDUDWLRQ#RI#JODVVZDUH#
DQG#SDSHU1#6RPHWLPHV#PL[HG#ZLWK#
LQIHFWLRXV#DQG#KD]DUGRXV#ZDVWH#

0RVW#SRSXODU#FRQWDLQHUV#DUH#58:#OLW1/#
PHGLXP#VL]HG#ZLWK#D#FRYHU1#0DQXDO#
VHSDUDWLRQ#FDUULHG#RXW#E\#KRVSLWDO#
ZRUNHUV#LQ#PRVW#KRVSLWDOV/#DQG#E\#
ZDVWH#SLFNHUV#LQ#VRPH1# #

1R#WUHDWPHQW#LQGLFDWHG>#RYHU#:3(#GR#
QRW#UHF\FOH#WKHLU#ZDVWH1#5HF\FOHG#
LWHPV#DUH#FUXVKHG#JODVV#DQG#SDSHU1#
0DQXDO#VRUWLQJ#RI#JHQHUDO#ZDVWH#E\#
ZDVWH#SLFNHUV#DW#WKH#FHQWUDO#VWRUDJH#
DUHD#UHSRUWHG#E\#VRPH#KRVSLWDOV1#

*HQHUDO#ZDVWH#LV#FROOHFWHG#E\#WKH#
PXQLFLSDOLW\#DOPRVW#HYHU\GD\#DV#
SDUW#RI#WKH#QRUPDO#FROOHFWLRQ#
VHUYLFH1#2SHQ#GXPSLQJ#DW#6RIXOX#
ODQGILOO1# #

#

#
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