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$FWXDO�&DSDFLW\

1R��7KH�IDFLOLW\�FDQ�KDQGOH������PLOOLRQ�JDOORQV�SHU�GD\�RI�ZDVWHZDWHU��,Q�������WKH
DYHUDJH�GDLO\�IORZ�ZDV�������PLOOLRQ�JDOORQV�SHU�GD\��RU�OHVV�WKDQ�����FDSDFLW\�

,V�WKH�5RFN\�5LYHU�5HJLRQDO�:DVWHZDWHU�7UHDWPHQW�3ODQW
RYHU�FDSDFLW\"

0 $ < � � � � �

1R��WKH�ZDVWHZDWHU�FRQYH\DQFH�V\VWHP��SXPS�VWDWLRQV��DQG�ZDVWHZDWHU�WUHDWPHQW
SODQWV�DUH�GHVLJQHG�WR�KDQGOH�SHDN�IORZV�WKDW�RFFXU�GXULQJ�KLJK�YROXPH�GD\V�
$GGLWLRQDOO\��RXU�ZDVWHZDWHU�SODQW�RSHUDWRUV�WDNH�VWHSV�ZLWKLQ�WKH�SODQW�WR�PRGLI\
RSHUDWLRQV�WR�PRVW�HIILFLHQWO\�SURFHVV�WKH�LQFUHDVHG�IORZV�

<RX�UHIHU�WR�WKH�DYHUDJH�GDLO\�IORZ��:KDW�KDSSHQV�LI�WKHUH�LV
DQ�XQXVXDOO\�KLJK�YROXPH�GD\"�:LOO�UDZ�VHZDJH�IORZ�LQWR
WKH�FUHHNV"

7KH�ELJJHVW�LPSDFW�RQ�GDLO\�IORZ�LV�UDLQ��5DLQZDWHU�VHHSV�LQWR�RXU�VHZHU�SLSHV�DQG
LQFUHDVHV�WKH�DPRXQW�RI�ZDWHU�IORZLQJ�WR�WKH�ZDVWHZDWHU�SODQWV��3UHSDUDWLRQV�DUH
PDGH�WR�DFFRPPRGDWH�WKLV�DGGLWLRQDO�ZDWHU�ZKHQ�KHDY\�UDLQIDOO�LV�IRUHFDVW�

+RZ�FDQ�\RX�SUHGLFW�KLJK�IORZ�GD\V"

<RX�FDQ�UHSRUW�DQ\�FRQFHUQV�WR�WKH�:DWHU�DQG�6HZHU�$XWKRULW\��:6$&&��DW�����
����������DQG�ZH�ZLOO�LQYHVWLJDWH��7KH�:DWHU�DQG�6HZHU�$XWKRULW\�LV�UHTXLUHG�WR
PRQLWRU�WUHDWHG�ZDVWHZDWHU�WKDW�LV�EHLQJ�GLVFKDUJHG�IURP�WKH�SODQW�RQ�D�GDLO\�EDVLV�
:H�PDLQWDLQ�D�VWDWH�FHUWLILHG�ODERUDWRU\�DQG�FRQGXFW�WHVWLQJ�WKURXJKRXW�WKH�GD\�WR
HQVXUH�ZH�DUH�PHHWLQJ�SHUPLWWHG�OLPLWV�RQ�GLVFKDUJHV��7KH�:DWHU�DQG�6HZHU
$XWKRULW\�UHWDLQV�DQ�H[FHOOHQW�UHFRUG�RI�FRPSOLDQFH�

+RZ�VKRXOG�,�UHSRUW�PLVVLQJ�PDQKROH�FRYHUV��GDPDJH�WR
VHZHU�OLQHV�RU�FRQFHUQV�UHJDUGLQJ�ZDWHU�TXDOLW\"



á�Á0«�ۭ�³0á0«��ÈÁR�«XÁç
�I�!� �««È³�!�ÈzÁç

)$4���:$67(:$7(5�&$3$&,7<

3URMHFWHG�&DSDFLW\

0 $ < � � � � �

7KH�VWDWH�RI�1RUWK�&DUROLQD�UHTXLUHV�ZDVWHZDWHU�WUHDWPHQW�SODQWV�WR�SODQ�IRU�KRXVHV
DQG�RWKHU�EXLOGLQJV�WKDW�KDYH�EHHQ�DOORFDWHG�EXW�QRW�EXLOW�DQG�FRXQW�WKHLU�SURMHFWHG
ZDVWHZDWHU�DJDLQVW�WKH�SODQWµV�FDSDFLW\��$�UDSLG�LQFUHDVH�LQ�QHZ�IORZ�DOORFDWLRQ
UHTXHVWV�LQ�&DEDUUXV�&RXQW\�KDV�UDSLGO\�LQFUHDVHG�WKH�DPRXQW�RI�ZDVWHZDWHU�SURMHFWHG
WR�EH�SURGXFHG�LQ�WKH�FRPLQJ�\HDUV�

&DEDUUXV�&RXQW\�KDV�EHHQ�H[SHULHQFLQJ�QHZ�IORZ�DOORFDWLRQ�UHTXHVWV�DW�D�PXFK�IDVWHU
UDWH�WKDQ�KRPHV�KDYH�DFWXDOO\�EHHQ�EXLOW��UHVXOWLQJ�LQ�WKH�DPRXQW�RI�IORZ�WKDW�KDV�EHHQ
DOORFDWHG�EXW�QRW�\HW�EXLOW�DOPRVW�GRXEOLQJ�RYHU�WKH�SDVW�ILYH�\HDUV�

7KH�5RFN\�5LYHU�5HJLRQDO�IDFLOLW\�FXUUHQWO\�KDV������PLOOLRQ�JDOORQV�SHU�GD\�DOORFDWHG
IRU�QHZ�FRQVWUXFWLRQ�EXW�QRW�XVHG�DQG������PLOOLRQ�JDOORQV�SHU�GD\�DYDLODEOH�WR�EH
DOORFDWHG�

,I�WKH�SODQW�LV�FXUUHQWO\�RSHUDWLQJ�DW�OHVV�WKDQ������ZK\�KDYH�,�KHDUG
WKDW�WKH�7UHDWPHQW�3ODQW�LV�RYHU�FDSDFLW\"

8QIRUWXQDWHO\��LWµV�QRW��7KH�ELJJHVW�YDULDEOH�IRU�DYHUDJH�GDLO\�IORZ�LV�UDLQIDOO��5DLQZDWHU
VHHSV�LQWR�WKH�ZDVWHZDWHU�V\VWHP�DQG�LQFUHDVHV�WKH�DPRXQW�RI�ZDWHU�WKDW�PXVW�EH
WUHDWHG��2YHU�WKH�ODVW�ILYH�\HDUV��WKH�PRVW�VLJQLILFDQW�LQFUHDVH�LQ�DYHUDJH�GDLO\�IORZ
RFFXUUHG�EHWZHHQ������DQG������

:6$&&�DQG�LWV�PHPEHU�MXULVGLFWLRQV�RSHUDWH�RYHU�������PLOHV�RI�VHZHU�OLQHV��RYHU
�������PDQKROHV��DQG�RYHU���������VHZHU�FRQQHFWLRQV�WKURXJKRXW�WKH�VHUYLFH�DUHD�
7KHVH�OLQHV��PDQKROHV��DQG�VHZHU�FOHDQ�RXW�FRQQHFWLRQV�DOORZ�IRU�DFFHVV�SRLQWV�IRU
UDLQIDOO�DQG�JURXQGZDWHU�WR�HQWHU�WKH�VHZHU�FROOHFWLRQ�V\VWHP��'XULQJ�YHU\�ZHW�SHULRGV�
WKLV�UDLQIDOO�DQG�JURXQGZDWHU�FDQ�VLJQLILFDQWO\�LQFUHDVH�WKH�IORZV�ZLWKLQ�WKH�ZDVWHZDWHU
V\VWHP�

,W�VRXQGV�OLNH�LW�LV�SUHWW\�HDV\�WR�SUHGLFW�ZKDW�WKH�DYHUDJH�GDLO\�IORZ
ZLOO�EH�HDFK�\HDU�EDVHG�RQ�WKH�QXPEHU�RI�SHUPLWV�LVVXHG"



3URMHFWHG�&DSDFLW\
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$V�\RX�ZLOO�VHH�IURP�WKH�FKDUW�EHORZ��EDVHG�RQ�KLVWRULFDO�LQFUHDVHV��WKH�IDFLOLW\�ZDV
SURMHFWHG�WR�KDYH����\HDUVµ�ZRUWK�RI�JURZWK�FDSDFLW\�DV�ODWH�DV�������,Q�������WKH
DFWXDO�IORZ�WR�5RFN\�5LYHU�5HJLRQDO�LQFUHDVHG�E\�WKH�VDPH�DPRXQW�DV�LW�KDG�WKH
SUHYLRXV����\HDUV�FRPELQHG��$V�VRRQ�DV�WKLV�GDWD�ZDV�DYDLODEOH��WKH�VWDII�DQG
ERDUG�RI�WKH�:DWHU�DQG�6HZHU�$XWKRULW\�EHJDQ�SODQQLQJ�IRU�DQ�H[SDQVLRQ�RI�5RFN\
5LYHU�5HJLRQDO�

+HUH�LV�WKH�GDWD�WKDW�WKH�:DWHU�DQG�6HZHU�$XWKRULW\�ZDV�ORRNLQJ�DW��

:KHQ�GLG�WKH�:DWHU�DQG�6HZHU�$XWKRULW\�UHFRJQL]H�WKDW
WKHUH�ZDV�D�IXWXUH�FDSDFLW\�SUREOHP�DQG�ZKHQ�GLG�SODQQLQJ
IRU�D�QHZ�IDFLOLW\�VWDUW"

1RWH�WKDW�IURP������WR�������WKH�DFWXDO�DQG�DOORFDWHG�GDLO\�IORZ�JUHZ�E\�OHVV�WKDQ����
WKRXVDQG�JDOORQV�SHU�\HDU��DQG�DW�WKDW�JURZWK�UDWH��WKH�5RFN\�5LYHU�IDFLOLW\�KDG
DGHTXDWH�FDSDFLW\�WR�KDQGOH�JURZWK�IRU�GHFDGHV�



3URMHFWHG�&DSDFLW\
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7ZR�\HDUV�RI�KLVWRULFDOO\�KLJK�UDLQIDOO�WLOWHG�WKH�ORQJ�WHUP�WUHQG�OLQH�LQ������DQG������
$IWHU�WKH�UDSLG�LQFUHDVH�LQ�������WKH�:DWHU�DQG�6HZHU�$XWKRULW\�EHJDQ�SODQQLQJ�WR
H[SDQG�LWV�WUHDWPHQW�FDSDFLW\�



á�Á0«�ۭ�³0á0«��ÈÁR�«XÁç
�I�!� �««È³�!�ÈzÁç

)$4���:$67(:$7(5�&$3$&,7<

)XWXUH�&DSDFLW\
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3ODQQLQJ�EHJDQ�LQ������WR�DGG�DQ�DGGLWLRQDO�����PLOOLRQ�JDOORQV�SHU�GD\�E\������DQG
DQRWKHU���PLOOLRQ�JDOORQV�SHU�GD\�E\�������&RQVWUXFWLRQ�KDV�DOUHDG\�EHJXQ�RQ�WKDW
SURMHFW�XVLQJ�DQ�LQQRYDWLYH�GHVLJQ�EXLOG�SURFHVV��:KLOH�WKH�W\SLFDO�WLPHIUDPH�IRU�DQ
H[SDQVLRQ�RI�WKLV�VL]H�LV�����\HDUV��WKLV�SURMHFW�ZLOO�EH�FRPSOHWHG�LQ�OHVV�WKDQ�ILYH�\HDUV�
$GGLWLRQDOO\��WKH�:DWHU�DQG�6HZHU�$XWKRULW\�KDV�EHJXQ�D�ORQJ�UDQJH�PDVWHU�SODQQLQJ
SURFHVV�WR�SODQ�IRU�DOO�ZDWHU�DQG�VHZHU�QHHGV�LQ�WKH�FRXQW\�IRU�WKH�QH[W����\HDUV�

:KDW�LV�WKH�WLPHOLQH�IRU�DGGLWLRQDO�FDSDFLW\�WR�FRPH�RQOLQH�DW�5RFN\
5LYHU�5HJLRQDO"

7KH�:DWHU�DQG�6HZHU�$XWKRULW\�KDV�WDNHQ�VHYHUDO�VWHSV�WR�HQVXUH�WKDW�DOORFDWHG
FDSDFLW\�DFFXUDWHO\�UHIOHFWV�WKH�DFWXDO�DPRXQW�RI�ZDVWHZDWHU�WKDW�D�QHZ�UHVLGHQFH�ZLOO
UHTXLUH��7KH�$XWKRULW\�VXFFHVVIXOO\�SHWLWLRQHG�WKH�VWDWH�'HSDUWPHQW�RI�(QYLURQPHQWDO
4XDOLW\�WR�ORZHU�WKH�SURMHFWHG�DPRXQW�RI�ZDVWHZDWHU�SHU�EHGURRP�IRU�D�QHZ�UHVLGHQFH
IURP�����JDOORQV�SHU�GD\�WR����JDOORQV�SHU�GD\��+RZHYHU��WKLV�UHTXLUHG�SURMHFWLRQ�LV�VWLOO
VLJQLILFDQWO\�KLJKHU�WKDQ�ZKDW�WKH�$XWKRULW\�EHOLHYHV�ZLOO�EH�DFWXDOO\�SURGXFHG�DQG
KLJKHU�WKDQ�WKH�UHTXLUHPHQW�IRU�RWKHU�V\VWHPV�LQ�WKH�UHJLRQ��VXFK�DV�&KDUORWWH�:DWHU�

7KH�$XWKRULW\�LV�ZRUNLQJ�ZLWK�RWKHU�ORFDO�JRYHUQPHQWV�WR�FRQILUP�ZKHQ�KRXVLQJ�XQLWV
DUH�RFFXSLHG�VR�WKDW�D�KRXVLQJ�XQLW�LVQµW�FRXQWHG�DV�D�SHUPLWWHG�DOORFDWHG�XQLW�DQG
SURGXFLQJ�DFWXDO�IORZ�DW�WKH�VDPH�WLPH��7KH�$XWKRULW\�LV�DOVR�ZRUNLQJ�ZLWK�WKH
'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�WR�DOORZ�SHUPLWWLQJ�DJDLQVW�WKH�IXWXUH�DFWXDO
FDSDFLW\�IRU�GHYHORSPHQW�SURMHFWV�WKDW�ZLOO�QRW�EH�RFFXSLHG�EHIRUH�WKH�H[SDQVLRQ
SURMHFW�LV�FRPSOHWHG�LQ������

:KDW�LV�WKH�:DWHU�DQG�6HZHU�$XWKRULW\�GRLQJ�WR�DGGUHVV�WKH�DOORFDWHG
FDSDFLW\�DW�5RFN\�5LYHU�5HJLRQDO�SULRU�WR�QHZ�DFWXDO�FDSDFLW\�FRPLQJ
RQOLQH"

1R��WKH�:DWHU�DQG�6HZHU�$XWKRULW\�DQG�WKH�JRYHUQPHQWV�WKDW�LW�VHUYHV�KDYH�HQWHUHG
LQWR�DQ�LQWHUORFDO�DJUHHPHQW�VR�WKDW�WKH�PXQLFLSDOLWLHV�FDQ�GHFLGH�KRZ�EHVW�WR�DOORFDWH
WKH�UHPDLQLQJ�FDSDFLW\�DW�WKH�5RFN\�5LYHU�IDFLOLW\��%HIRUH�HQWHULQJ�WKLV�DJUHHPHQW��WKH
:DWHU�DQG�6HZHU�$XWKRULW\�DSSURYHG�SHUPLWV�RQ�D�ILUVW�FRPH�ILUVW�VHUYHG�EDVLV�

,V�LW�WUXH�WKDW�WKH�:DWHU�DQG�6HZHU�$XWKRULW\�LV�GHQ\LQJ�QHZ�EXLOGLQJ
SHUPLWV"


