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( [ HFXWLYH�6XP P DU\
: DVWHZDWHU�LQIUDVWUXFWXUH�H[ LVWV�ODUJHO\ �RXW�RI�VLJKW��\ HW��UHOLDELOLW\ �DQG�SHUIRUP DQFH�RI�ZDVWHZDWHU�V\ VWHP V�DUH��

HVVHQWLDO� WR� SXEOLF� KHDOWK� DQG� HQYLURQP HQWDO� SURWHFWLRQ�� $FURVV� WKH� FRXQWU\ �� DJLQJ� LQIUDVWUXFWXUH�� VWULFWHU

HQYLURQP HQWDO�VWDQGDUGV�DQG�OLP LWHG�UHVRXUFHV�KDYH�P DGH�LW�LQFUHDVLQJO\ �GLIILFXOW�IRU�P DQ\ �FRP P XQLW\ �V\ VWHP V

WR� P DLQWDLQ� UHOLDEOH�� HQYLURQP HQWDOO\ � FRP SOLDQW� VHUYLFH�� : KHQ� WKHVH� V\ VWHP V� IDOO� VKRUW�� GXH� WR� D� OHJDF\ � RI

XQGHULQYHVWP HQW� RU� ODFN� RI� WHFKQLFDO� H[ SHUWLVH�� WKH� FRQVHTXHQFHV� DUH� LP P HGLDWH� DQG� P HDVXUDEOHu XQWUHDWHG

GLVFKDUJHV��RYHUIORZV��GHJUDGHG�ZDWHUZD\ V�DQG�GLP LQLVKHG�SXEOLF�FRQILGHQFH��

1DWLRQDOO\ �� WKH� VFDOH� RI� WKLV� FKDOOHQJH� LV� VLJQLILFDQW�� P XFK� RI� WKH� FRXQWU\ pV� ZDVWHZDWHU� LQIUDVWUXFWXUH� LV

GHFDGHV� ROG�� DQG� XWLOLWLHV� IDFH� WHQV� WR� KXQGUHGV� RI� ELOOLRQV� RI� GROODUV� LQ� LQYHVWP HQW� QHHGV� WR� P DLQWDLQ� DQG

P RGHUQL] H�V\ VWHP V�ZKLOH�P HHWLQJ�HYROYLQJ�UHJXODWRU\ �UHTXLUHP HQWV�

$V� WKH� QDWLRQpV� ODUJHVW� UHJXODWHG� ZDWHU� DQG� ZDVWHZDWHU� XWLOLW\ �� $P HULFDQ� : DWHU� DSSURDFKHV� WKHVH� FKDOOHQJHV

ZLWK� D� ORQJ
œWHUP � SHUVSHFWLYH� JURXQGHG� LQ� VROXWLRQV� WKDW� GHOLYHULQJ� HFRQRP LHV� RI� VFDOH�� WHFKQLFDO� H[ SHUWLVH�

FDSLWDO� LQYHVWP HQW�� WUDQVSDUHQF\ � DQG� DFFRXQWDELOLW\ �� 7KURXJK� VXVWDLQHG� LQIUDVWUXFWXUH� LQYHVWP HQW�� RSHUDWLRQDO

H[ FHOOHQFH�� DQG� ULJRURXV� UHJXODWRU\ � FRP SOLDQFH�� $P HULFDQ� : DWHU� LV� FRP P LWWHG� WR� P HDVXUDEOH� HQYLURQP HQWDO

UHVXOWV�LQ�WKH�FRP P XQLWLHV�ZH�VHUYH�

: KR�: H�$UH
$P HULFDQ� : DWHU� LV� WKH� ODUJHVW� UHJXODWHG� ZDWHU� DQG

ZDVWHZDWHU�XWLOLW\ �FRP SDQ\ �LQ�WKH�8QLWHG�6WDWHV��: LWK

D� KLVWRU\ � GDWLQJ� EDFN� WR� � � � � � DQG� FHOHEUDWLQJ� � � �

\ HDUV� LQ� � � � � �� : H� . HHS� / LIH� ) ORZLQJ� E\ � SURYLGLQJ

VDIH��FOHDQ��UHOLDEOH�DQG�DIIRUGDEOH�GULQNLQJ�ZDWHU�DQG

ZDVWHZDWHU� VHUYLFHV� WR� DSSUR[ LP DWHO\ � � � � P LOOLRQ

SHRSOH�ZLWK�UHJXODWHG�RSHUDWLRQV�LQ�� � �VWDWHV�DQG�RQ

� � �P LOLWDU\ �LQVWDOODWLRQV�

2XU�,QIUDVWUXFWXUH�,QYHVWP HQWV
$P HULFDQ� : DWHU� H[ SHFWV� WR� LQYHVW� � � � � WR� � � �

ELOOLRQ� LQ� LQIUDVWUXFWXUH� UHSDLUV� DQG� UHSODFHP HQW�

V\ VWHP � UHVLOLHQF\ � DQG� UHJXODWHG� DFTXLVLWLRQV

EHWZHHQ� � � � � � DQG� � � � � �� 7KH� FRP SDQ\ � KDV� D

ORQJ�VWDQGLQJ� KLVWRU\ � RI� H[ HFXWLQJ� LWV� FRUH

RSHUDWLRQV�� DOLJQHG� ZLWK� VXVWDLQDEOH� EHVW

SUDFWLFHV�� WKURXJK� LWV� FRP P LWP HQWV� WR� VDIHW\ �

DIIRUGDELOLW\ �� FXVWRP HU� VHUYLFH�� SURWHFWLQJ� WKH

HQYLURQP HQW�� DQ� LQFOXVLYH� ZRUNIRUFH� DQG

VWUHQJWKHQLQJ�FRP P XQLWLHV�



6FUDQWRQ�
3HQQV\ OYDQLD

: KHQ�3HQQV\ OYDQLD�$P HULFDQ�: DWHU�DFTXLUHG�6FUDQWRQpV
ZDVWHZDWHU�V\ VWHP �LQ�� � � � ��WKH�FRP P XQLW\ �IDFHG�ORQJVWDQGLQJ
HQYLURQP HQWDO�FKDOOHQJHV�WLHG�WR�D�IHGHUDOO\ �P DQGDWHG�( 3$
&RQVHQW�' HFUHH�DQG�D�FRP SOH[ �FRP ELQHG�VHZHU�V\ VWHP ��<HDUV
RI�UHJXODWRU\ �YLRODWLRQV��ILQHV��DQG�GHIHUUHG�P DLQWHQDQFH
FRQWULEXWHG�WR�UHSHDWHG�FRP ELQHG�VHZHU�RYHUIORZV�LQWR�WKH
/ DFNDZDQQD�5LYHU�

)ROORZLQJ�WKH�DFTXLVLWLRQ��$P HULFDQ�: DWHU�DVVXP HG
UHVSRQVLELOLW\ �IRU�WKH�� � �\ HDU�/ RQJ
œ7HUP �&RQWURO�3ODQ�DQG�EHJDQ
H[ HFXWLQJ�D�P XOWL
œ\ HDU�SURJUDP �RI�LQIUDVWUXFWXUH�XSJUDGHV�
RSHUDWLRQDO�LP SURYHP HQWV�DQG�FRP SOLDQFH�RYHUVLJKW��7KHVH
DFWLRQV�IRFXVHG�RQ�UHGXFLQJ�RYHUIORZV��P RGHUQL] LQJ�WUHDWP HQW
RSHUDWLRQV�DQG�VWUHQJWKHQLQJ�V\ VWHP �ZLGH�P DLQWHQDQFH�

7RGD\��6FUDQWRQ�VWDQGV�DV�D�OHDGLQJ�H[ DP SOH�RI�KRZ�VXVWDLQHG
LQYHVWP HQW�DQG�DFFRXQWDELOLW\ �FDQ�UHWXUQ�D�VWUXJJOLQJ�V\ VWHP �WR
D�SDWK�WRZDUG�FRP SOLDQFH�DQG�SURWHFW�ZDWHUZD\ V��

) URP �&KURQLF�9LRODWLRQV�WR�6XVWDLQHG
( QYLURQP HQWDO�&RP SOLDQFH

. H\ �2XWFRP HV
( 3$�YLRODWLRQV�UHGXFHG�IURP �� � �
WR�] HUR�SRVW
œDFTXLVLWLRQ

2YHU�� � � � �P LOOLRQ�LQYHVWHG�LQ
ZDVWHZDWHU�V\ VWHP �XSJUDGHV
DQG�&62�FRQWUROV

2YHU�� � �&RP ELQHG�6HZHU
2YHUIORZ��&62��UHGXFWLRQ
SURMHFWV�XQGHUZD\ �RU�FRP SOHWHG
XQGHU�D�� � �\ HDU�( 3$�P DQGDWHG
/ RQJ�WHUP �&RQWURO�3ODQ

&XUUHQWO\ �FDSWXULQJ�DQ�DGGLWLRQDO
� � � �P LOOLRQ�JDOORQV�SHU�\ HDU�RI
FRP ELQHG�VHZHU�IRU�WUHDWP HQW
ZKLFK�LV�VLJQLILFDQWO\ �UHGXFLQJ
XQWUHDWHG�GLVFKDUJHV�WR�WKH
/ DFNDZDQQD�5LYHU



0 F. HHVSRUW�
3HQQV\ OYDQLD

)RU�GHFDGHV��SRUWLRQV�RI�WKH�&LW\ �RI�0 F. HHVSRUW�DQG�QHDUE\
%RURXJK�RI�' UDYRVEXUJ�H[ SHULHQFHG�XQWUHDWHG�VHZDJH
GLVFKDUJHV�LQWR�QHDUE\ �ZDWHUZD\ V�

$IWHU�DFTXLULQJ�WKH�&LW\ �RI�0 F. HHVSRUWpV�ZDVWHZDWHU�V\ VWHP �LQ
� � � � ��3HQQV\ OYDQLD�$P HULFDQ�: DWHU�ODXQFKHG�D�FRP SUHKHQVLYH
UHLQYHVWP HQW�SURJUDP �IRFXVHG�RQ�HOLP LQDWLQJ�LOOHJDO�GLVFKDUJHV
DQG�P RGHUQL] LQJ�DJLQJ�LQIUDVWUXFWXUH�

7DUJHWHG�SURMHFWV�FRQQHFWHG�KRP HV�WR�UHJLRQDO�ZDVWHZDWHU
WUHDWP HQW��UHSODFHG�IDLOLQJ�VHZHU�P DLQV��DQG�UHGXFHG
VWRUP ZDWHU�GULYHQ�RYHUIORZV��7KHVH�HIIRUWV�GLUHFWO\ �DGGUHVVHG
ORQJ
œVWDQGLQJ�HQYLURQP HQWDO�ULVNV�WR�WKH�0 RQRQJDKHOD�5LYHU
ZDWHUVKHG�

( OLP LQDWLQJ�5DZ�6HZDJH�' LVFKDUJHV
DQG�3URWHFWLQJ�5HJLRQDO�: DWHUVKHGV

. H\ �2XWFRP HV
' UDYRVEXUJ�0 LQH�' LVFKDUJH
( OLP LQDWLRQ��P LOOLRQV�RI�JDOORQV
RI�XQWUHDWHG�ZDVWHZDWHU�GLYHUWHG
IURP �HQWHULQJ�ZDWHUZD\ V
DQQXDOO\

( OLP LQDWLRQ�RI�UDZ�VHZDJH
GLVFKDUJHV�LQWR�DEDQGRQHG�P LQH
VKDIWV

2YHU�� � � �P LOOLRQ�LQYHVWHG�LQ
ZDVWHZDWHU�LQIUDVWUXFWXUH
XSJUDGHV�VLQFH�DFTXLVLWLRQ

,P SURYHG�ZDWHU�TXDOLW\ �LQ�WKH
0 RQRQJDKHOD�DQG�<RXJKLRJKHQ\
5LYHU�ZDWHUVKHGV

7KH�&LW\ �RI�0 F. HHVSRUW�UHFHLYHG
D�QHW�SURFHHG�RI�� � � �P LOOLRQ
DOORZLQJ�WKH�FLW\ �WR�ODXQFK
q0 F. HHVSRUW�5LVLQJ�3URMHFWr �WR
HOLP LQDWH�EOLJKW�DQG�IXQG�SXEOLF
ZRUNV�SURMHFWV�



/ RQJ�+LOO�
1HZ�-HUVH\

/ RQJ�+LOO�7RZQVKLSpV�ZDVWHZDWHU�V\ VWHP u P XFK�RI�LW�EXLOW�LQ�WKH
� � � � Vu VWUXJJOHG�ZLWK�DJLQJ�LQIUDVWUXFWXUH�DOORZLQJ�VLJQLILFDQW
LQIORZ�DQG�LQILOWUDWLRQ��,	 ,���RYHUZKHOP LQJ�WKH�V\ VWHP �GXULQJ�ZHW
ZHDWKHU�DQG�H[ FHHGLQJ�WUHDWP HQW�FDSDFLW\��7KHVH�FRQGLWLRQV�OHG
WR�SDUWLDOO\ �WUHDWHG�GLVFKDUJHV�LQWR�WKH�3DVVDLF�5LYHU��FUHDWLQJ
HQYLURQP HQWDO�ULVN�DQG�UHJXODWRU\ �SUHVVXUH��$GGUHVVLQJ�WKH
SUREOHP �ZRXOG�KDYH�UHTXLUHG�P DMRU�FDSLWDO�LQYHVWP HQWu FRVWV
WKDW�ZRXOG�KDYH�P RUH�WKDQ�GRXEOHG�UDWHV�IRU�FXVWRP HUV�

+DYLQJ�SURYLGHG�GULQNLQJ�ZDWHU�VHUYLFH�WR�WKH�FRP P XQLW\ �IRU
P RUH�WKDQ�� � � �\ HDUV��1HZ�-HUVH\ �$P HULFDQ�: DWHU�ZDV�D�QDWXUDO
SDUWQHU�WR�H[ WHQG�LWV�H[ SHUWLVH�WR�ZDVWHZDWHU�RSHUDWLRQV�
)ROORZLQJ�WKH�� � � � �DFTXLVLWLRQ��WKH�FRP SDQ\ �LP SOHP HQWHG�D
ORQJ�WHUP �LQIUDVWUXFWXUH�SURJUDP �IRFXVHG�RQ�UHGXFLQJ�,	 ,�DQG
LP SURYLQJ�WUHDWP HQW�SHUIRUP DQFH��,QYHVWP HQWV�LQ�VHZHU�P DLQ
UHKDELOLWDWLRQ��P DQKROH�UHQHZDO��SXP S�VWDWLRQV��DQG�WUHDWP HQW
XSJUDGHV�DGGUHVVHG�H[ FHVV�IORZ�DW�WKH�VRXUFHu VWDELOL] LQJ�ZHW
ZHDWKHU�RSHUDWLRQV�DQG�UHGXFLQJ�WKH�ULVN�RI�XQWUHDWHG
GLVFKDUJHV�

7RGD\��/ RQJ�+LOO�7RZQVKLS�LV�D�FOHDU�HQYLURQP HQWDO�VXFFHVV�VWRU\�
6XVWDLQHG�LQYHVWP HQW�KDV�WUDQVIRUP HG�D�V\ VWHP �RQFH�GHILQHG
E\ �LQILOWUDWLRQ�GULYHQ�H[ FHHGDQFHV�LQWR�RQH�WKDW�LV�P RUH�VWDEOH�
FRP SOLDQW��DQG�SURWHFWLYH�RI�WKH�3DVVDLF�5LYHU�

5HGXFLQJ�,QIORZ�	 �,QILOWUDWLRQ�WR
3URWHFW�WKH�3DVVDLF�5LYHU

. H\ �2XWFRP HV
2YHU�� � � �P LOOLRQ�LQYHVWHG�LQ
ZDVWHZDWHU�V\ VWHP
LP SURYHP HQWV�VLQFH�DFTXLVLWLRQ

5HKDELOLWDWLRQ�RI�� � �� � � � �OLQHDU
IHHW�RI�VHZHU�P DLQ�DQG�� � �
P DQKROHV��GLUHFWO\ �UHGXFLQJ
LQIORZ�DQG�LQILOWUDWLRQ

� � � �P LOHV�RI�SLSH�LP SURYHP HQWV
FRP SOHWHG��VWUHQJWKHQLQJ
V\ VWHP �LQWHJULW\ �DQG�UHGXFLQJ
JURXQGZDWHU�LQWUXVLRQ�

� � � �P LOOLRQ�LQYHVWHG�LQ
WUHDWP HQW�SODQW�DQG�SXP S
VWDWLRQ�XSJUDGHV�LP SURYH
SHUIRUP DQFH�DQG�UHOLDELOLW\
GXULQJ�ZHW�ZHDWKHU�HYHQWV�

7UDQVLWLRQ�IURP �IUHTXHQW�FDSDFLW\
H[ FHHGDQFHV�WR�D�P RUH�VWDEOH�
FRP SOLDQW�V\ VWHP �SURWHFWLQJ�WKH
3DVVDLF�5LYHU



( [ HWHU�
3HQQV\ OYDQLD

,Q�� � � � ��( [ HWHU�7RZQVKLS�H[ SHULHQFHG�D�P DMRU�HQYLURQP HQWDO
LQFLGHQW�ZKHQ�DSSUR[ LP DWHO\ �IRXU�P LOOLRQ�JDOORQV�RI�XQWUHDWHG
VHZDJH�GLVFKDUJHG�LQWR�WKH�6FKX\ ONLOO�5LYHU�IROORZLQJ�D�P DMRU
VWRUP ��SXWWLQJ�GULQNLQJ�ZDWHU�LQ�0 RQWJRP HU\ �DQG�&KHVWHU
FRXQWLHV�DW�ULVN�

)DFLQJ�UHJXODWRU\ �HQIRUFHP HQW��P RXQWLQJ�LQIUDVWUXFWXUH�QHHGV
DQG�EXGJHWDU\ �FKDOOHQJHV��WKH�WRZQVKLS�VROG�LWV�ZDVWHZDWHU
V\ VWHP �WR�3HQQV\ OYDQLD�$P HULFDQ�: DWHU�

$IWHU�WKH�DFTXLVLWLRQ��3HQQV\ OYDQLD�$P HULFDQ�: DWHU�SULRULWL] HG
P RGHUQL] LQJ�WKH�V\ VWHP �ZLWK�FDSDFLW\ �H[ SDQVLRQV��WUHDWP HQW
XSJUDGHV��DQG�FROOHFWLRQ�V\ VWHP �UHKDELOLWDWLRQ�DLP HG�DW
SUHYHQWLQJ�IXWXUH�IDLOXUHV��7KHVH�LQYHVWP HQWV�VWUHQJWKHQHG
UHVLOLHQF\ �WR�ZHW�ZHDWKHU�DQG�OHG�WR�FRP SOLDQFH�ZLWK
HQYLURQP HQWDO�UHTXLUHP HQWV�

2XU�H[ SHULHQFH�LQ�( [ HWHU�GHP RQVWUDWHV�KRZ�LQWHQWLRQDO��WLP HO\
DFWLRQ�FDQ�WUDQVIRUP �D�ZDVWHZDWHU�V\ VWHP �DQG�SURYLGH�ORQJ�WHUP
HQYLURQP HQWDO�VDIHJXDUGLQJ�

$�: DVWHZDWHU�6SLOO�7UDQVIRUP HG�LQWR
/ RQJ
œ7HUP �( QYLURQP HQWDO�3URWHFWLRQ

. H\ �2XWFRP HV
3URYLGHG�D�ORQJ�WHUP �VROXWLRQ
IROORZLQJ�D�� �P LOOLRQ
œJDOORQ
XQWUHDWHG�ZDVWHZDWHU�GLVFKDUJH

2YHU�� � � �P LOOLRQ�LQYHVWHG�VLQFH
� � � � �ZLWK�DQ�DGGLWLRQDO�� � �
P LOOLRQ�SODQQHG�IRU�WKH�QH[ W�ILYH
\ HDUV

,P SURYHG�V\ VWHP �UHOLDELOLW\ �DQG
H[ SDQGHG�ZHW
œZHDWKHU�FDSDFLW\
WR�UHGXFH�RYHUIORZ�ULVN

6WDELOL] HG�ZDVWHZDWHU�V\ VWHP
RSHUDWLRQV�SURYLGLQJ�D�SDWK�WR
FRP SOLDQFH�ZLWK�' HSDUWP HQW�RI
( QYLURQP HQWDO�3URWHFWLRQ
FRQVHQW�UHTXLUHP HQWV

8SRQ�FRP SOHWLRQ�RI�P DMRU
LQIUDVWUXFWXUH�SURMHFWV�LQ�� � � �
DQG�� � � � ��DQ�HVWLP DWHG�� ��
P LOOLRQV�SHU�\ HDU�ZLOO�EH�GLYHUWHG
IURP �ORFDO�ZDWHUZD\ V



6KHULGDQ�
,QGLDQD

7KH�7RZQ�RI�6KHULGDQ��VHUYLQJ�P RUH�WKDQ�� �� � � �UHVLGHQWV��IDFHG
P RXQWLQJ�ZDVWHZDWHU�FKDOOHQJHV�WLHG�WR�LQIUDVWUXFWXUH�GDWLQJ
EDFN�WR�WKH�� � � � V��/ LP LWHG�FDSDFLW\ ��HVSHFLDOO\ �GXULQJ�ZHW�
ZHDWKHU�HYHQWV��OHG�WR�UHSHDWHG�V\ VWHP �RYHUORDGV��LQFOXGLQJ�� �
E\ SDVV�HYHQWV�DQG�� � �RYHUIORZ�YLRODWLRQV�XQGHU�1DWLRQDO
3ROOXWDQW�' LVFKDUJH�( OLP LQDWLRQ�6\ VWHP ��13' ( 6��SHUP LWV��$W�WKH
VDP H�WLP H��WKH�7RZQ�IDFHG�XWLOLW\ �UHODWHG�GHEW�DQG�ODFNHG�WKH
FDSLWDO�UHTXLUHG�WR�DGGUHVV�V\ VWHP �GHILFLHQFLHV��SURP SWLQJ�ORFDO
OHDGHUV�WR�SXUVXH�D�ORQJ�WHUP �SDUWQHUVKLS�

$IWHU�DFTXLULQJ�WKH�V\ VWHP �LQ�� � � � ��,QGLDQD�$P HULFDQ�: DWHU
LP SOHP HQWHG�D�WDUJHWHG�SURJUDP �WR�UHVWRUH�UHJXODWRU\
FRP SOLDQFH�DQG�LP SURYH�V\ VWHP �SHUIRUP DQFH��$�QHDUO\ �� � � ��
P LOOLRQ�FDSLWDO�LQYHVWP HQW�LQFOXGHG�FRQVWUXFWLRQ�RI�D�QHZ
ZDVWHZDWHU�WUHDWP HQW�IDFLOLW\ ��FRP SOHWHG�LQ�� � � � ��UHSODFLQJ�WKH
DJLQJ�SODQW�DQG�H[ SDQGLQJ�WUHDWP HQW�FDSDFLW\ �WR�� �P LOOLRQ
JDOORQV�SHU�GD\ ��ZLWK�XS�WR�� �P LOOLRQ�JDOORQV�SHU�GD\ �GXULQJ�SHDN
ZHW�ZHDWKHU�FRQGLWLRQV�

7RGD\ ��6KHULGDQ�UHIOHFWV�D�WUDQVLWLRQ�IURP �D�V\ VWHP �GHILQHG�E\
UHSHDWHG�YLRODWLRQV�WR�RQH�RSHUDWLQJ�RQ�D�P RUH�VWDEOH��FRP SOLDQW
IRRWLQJ��( OLP LQDWLQJ�FKURQLF�RYHUIORZ�FRQGLWLRQV�DQG�P RGHUQL] LQJ
WUHDWP HQW�SURFHVVHV�KDV�UHGXFHG�SROOXWDQW�ORDGLQJ�WR�ORFDO
ZDWHUZD\ V�DQG�SRVLWLRQHG�WKH�V\ VWHP �WR�VXSSRUW�IXWXUH�JURZWK�

( OLP LQDWLQJ�&KURQLF�2YHUIORZV�DQG
5HVWRULQJ�( QYLURQP HQWDO�&RP SOLDQFH

. H\ �2XWFRP HV
� � � �� �P LOOLRQ�LQYHVWHG�LQ
ZDVWHZDWHU�WUHDWP HQW�SODQW�DQG
UHODWHG�XSJUDGHV

( OLP LQDWLRQ�RI�FKURQLF�E\ SDVV
HYHQWV�DQG�RYHUIORZ�YLRODWLRQV
DIIHFWLQJ�ZDWHUZD\ V

7UDQVLWLRQ�WR�D�P RUH�VWDEOH�SDWK
WRZDUG�UHJXODWRU\ �FRP SOLDQFH
XQGHU�13' ( 6�UHTXLUHP HQWV

0 RGHUQL] HG�WUHDWP HQW�DQG
FROOHFWLRQ�V\ VWHP V�DOLJQHG�ZLWK
FXUUHQW�VWDQGDUGV

5HGXFHG�ZHW�ZHDWKHU�RYHUIORZ
ULVN�DQG�SROOXWDQW�GLVFKDUJH�WR
ORFDO�ZDWHUZD\ V



,URQWRQ�
0 LVVRXUL

7KH�&LW\ �RI�,URQWRQ�IDFHG�P RXQWLQJ�FKDOOHQJHV�FRP P RQ�WR�P DQ\
VP DOO�ZDVWHZDWHU�V\ VWHP V�LQFOXGLQJ�DJLQJ�LQIUDVWUXFWXUH�
FRQVWUDLQHG�ILQDQFLDO�UHVRXUFHV��DQG�LQFUHDVLQJ�UHJXODWRU\
SUHVVXUH��$�KLVWRU\ �RI�ZDVWHZDWHU�YLRODWLRQV��FRP ELQHG�ZLWK�WKH
VFDOH�RI�LQYHVWP HQW�QHHGHG�WR�UHVWRUH�FRP SOLDQFH�UDLVHG
FRQFHUQV�DERXW�WKH�V\ VWHP pV�ORQJ�WHUP �YLDELOLW\ �DQG�SRWHQWLDO�IRU
UHFHLYHUVKLS��7KHVH�FRQGLWLRQV�DOVR�SRVHG�RQJRLQJ�ULVNV�WR�ORFDO
ZDWHUZD\ V�

) ROORZLQJ�D�YRWHU�DSSURYHG�VDOH�RI�WKH�V\ VWHP �LQ�� � � � ��0 LVVRXUL
$P HULFDQ�: DWHU�LQLWLDWHG�DQ�HIIRUW�WR�VWDELOL] H�RSHUDWLRQV�DQG
LP SURYH�HQYLURQP HQWDO�SHUIRUP DQFH��7KH�FRP SDQ\ �LQYHVWHG
� � �� �P LOOLRQ�LQ�WDUJHWHG�XSJUDGHV�WR�WUHDWP HQW�V\ VWHP V�
FROOHFWLRQ�LQIUDVWUXFWXUH��DQG�V\ VWHP �P RQLWRULQJ��ZKLOH�ZRUNLQJ�LQ
FRRUGLQDWLRQ�ZLWK�UHJXODWRUV�WR�VXSSRUW�D�VXVWDLQDEOH�SDWK
WRZDUG�FRP SOLDQFH�

( DUO\ �LQYHVWP HQWV�KDYH�DOUHDG\ �EHJXQ�WR�LP SURYH�V\ VWHP
UHOLDELOLW\ �DQG�UHGXFH�WKH�ULVN�RI�XQWUHDWHG�RU�SDUWLDOO\ �WUHDWHG
GLVFKDUJHV��%\ �WUDQVLWLRQLQJ�WR�SURIHVVLRQDO�ZDVWHZDWHU�VHUYLFH�
,URQWRQ�LV�QRZ�P RYLQJ�WRZDUG�D�P RUH�VWDEOH��FRP SOLDQW�V\ VWHP
WKDW�EHWWHU�SURWHFWV�QHDUE\ �VWUHDP V��LQFOXGLQJ�6WRXWV�&UHHN�DQG
WKH�VXUURXQGLQJ�ZDWHUVKHG�

6WDELOL] LQJ�: DVWHZDWHU�2SHUDWLRQV�DQG
$GYDQFLQJ�( QYLURQP HQWDO�3HUIRUP DQFH

. H\ �2XWFRP HV
� � �� �P LOOLRQ�DFTXLVLWLRQ
GHOLYHULQJ�LP P HGLDWH�ORFDO�YDOXH
DQG�RSHUDWLRQDO�WUDQVLWLRQ�

0 RUH�WKDQ�� � �� �P LOOLRQ�LQYHVWHG
LQ�ZDVWHZDWHU�V\ VWHP
LP SURYHP HQWV�WR�GDWH�

� � �� �P LOOLRQ�FRP P LWWHG�RYHU
WLP H�WR�XSJUDGH�ZDWHU�DQG
ZDVWHZDWHU�LQIUDVWUXFWXUH�

7DUJHWHG�DFWLRQV�WR�UHGXFH
LQIORZ�DQG�LQILOWUDWLRQ�DQG
P RGHUQL] H�WUHDWP HQW�P RQLWRULQJ�

6WUHQJWKHQHG�SDWK�WRZDUG
UHJXODWRU\ �FRP SOLDQFH�DQG
UHGXFHG�GLVFKDUJH�ULVN

( QKDQFHG�SURWHFWLRQ�RI�6WRXWV
&UHHN�DQG�WKH�ORFDO�ZDWHUVKHG



<RUN�
3HQQV\ OYDQLD

7KH�&LW\ �RI�<RUNpV�ZDVWHZDWHU�V\ VWHP �IDFHG�\ HDUV�RI
XQGHULQYHVWP HQW�DP LG�VHYHUH�ILVFDO�FRQVWUDLQWV��UHVXOWLQJ�LQ
DJLQJ�LQIUDVWUXFWXUH��RSHUDWLRQDO�GHILFLHQFLHV��DQG�GRFXP HQWHG
HQYLURQP HQWDO�LP SDFWV�WR�QHDUE\ �&RGRUXV�&UHHN�

%HWZHHQ�0 DUFK�� � � � �DQG�-XQH�� � � � �DORQH��WKH�&LW\ �RI�<RUN
UHFRUGHG�� � �HIIOXHQW�H[ FHHGDQFHV�DQG�UHSHDWHG�UHOHDVHV�RI�UDZ
VHZDJH��WULJJHULQJ�D�IHGHUDO�FRQVHQW�DJUHHP HQW�DQG
FRP SRXQGLQJ�ILQDQFLDO�SUHVVXUH�RQ�WKH�&LW\�

%\ �� � � � ��WKH�&LW\ �IDFHG�D�� � � �P LOOLRQ�EXGJHW�GHILFLW��WKH
SURVSHFW�RI�D�� � � �SURSHUW\ �WD[ �LQFUHDVH��DQG�D�ZDVWHZDWHU
FROOHFWLRQ�V\ VWHP �ZKHUH�� � � �RI�FROOHFWLRQ�SLSHV�GDWHG�EDFN�SULRU
WR�� � � � �

)ROORZLQJ�DFTXLVLWLRQ��3HQQV\ OYDQLD�$P HULFDQ�: DWHU�LQLWLDWHG�D
WDUJHWHG�P RGHUQL] DWLRQ�SURJUDP �IRFXVHG�RQ�LQWHUFHSWRU
UHSODFHP HQW��ODUJH
œVFDOH�FROOHFWLRQ�V\ VWHP �UHKDELOLWDWLRQ��DQG
GLJLWDO�FRQWURO�XSJUDGHV�WR�DGGUHVV�KLJK�LQIORZ�DQG�LQILOWUDWLRQ�
7KHVH�LP SURYHP HQWV�DUH�H[ SHFWHG�WR�GLYHUW�ZDVWHZDWHU�GXULQJ
SHDN�IORZ�HYHQWV��GLUHFWO\ �UHGXFLQJ�SROOXWDQW�ORDGV�WR�ORFDO
ZDWHUZD\ V�

5HVWRULQJ�&RP SOLDQFH�DQG�5HGXFLQJ
2YHUIORZ�5LVN�DW�6FDOH

. H\ �2XWFRP HV
3URDFWLYHO\ �DGGUHVVHG�SDWK
IRUZDUG�WR�FRP SO\ �ZLWK�IHGHUDO
FRQVHQW�DJUHHP HQW�DGGUHVVHG
WKURXJK�FDSLWDO�XSJUDGHV

� � � �� �P LOOLRQ�LQYHVWHG�WR�GDWH
DQG�� � � �P LOOLRQ�SODQQHG�E\
� � � �

8S�WR�� � �P LOOLRQ�JDOORQV�RI
ZDVWHZDWHU�GLYHUWHG�IURP
ZDWHUZD\ V�GXULQJ�SHDN�IORZV

( QKDQFHG�SURWHFWLRQ�RI�&RGRUXV
&UHHN�DQG�GRZQVWUHDP �ZDWHUV
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