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/DWHVW�+\GURSRZHU�'HYHORSPHQW�LQ�.HODQL�5LYHU�%DVLQ��
%URDGODQGV�+\GURSRZHU�3URMHFW�

.�*�&�3��*DPDJH���DQG�'U��.DPDO�/DNVLUL����
3URMHFW�(QJLQHHU��%+3����3URMHFW�'LUHFWRU��%+3����&H\ORQ�(OHFWULFLW\�%RDUG��6UL�/DQND��

%DFNJURXQG�
1DWLRQDO� HOHFWULILFDWLRQ� OHYHO� LQ� 6UL� /DQND� KDV�
JURZQ�WR� ������E\������DQG�UHDFKHG������DF�
FHVVLELOLW\��1HW�DQQXDO�JHQHUDWLRQ�KDV�H[FHHGHG�
�������*:K��0D[LPXP�UHSRUWHG�SHDN�GHPDQG�
GXULQJ������ZDV�������0:�RQ���WK�0D\������DQG�
GHPDQG� IRU� HOHFWULFLW\� LV� JURZLQJ� DW� D� UDWH� RI�
DERXW� ��� SHU� \HDU�� 7R� PHHW� WKH� JURZLQJ� GH�
PDQG� IRU� HOHFWULFLW\�� QHZ� SRZHU� SODQWV� DUH�
QHHGHG�WR�EH�FRQVWUXFWHG�DQG�FRQQHFWHG�WR�WKH�
QDWLRQDO�JULG�ZLWK�D�SURSHU�ORQJ�WHUP�SODQ�� �,Q�
HDUO\� VWDJHV�� WKH� HOHFWULFLW\� UHTXLUHPHQWV� ZHUH�
PDLQO\�VXSSOLHG�E\�K\GURSRZHU�SODQWV�DQG�WKH�
FRQWULEXWLRQ� IURP� WKHUPDO� SRZHU� SODQWV� ZDV�
PLQLPDO��:LWK�WLPH��WKHUPDO�JHQHUDWLRQ�KDV�EH�
FRPH�SURPLQHQW��$W�SUHVHQW��WKHUPDO�JHQHUDWLRQ�
VKDUH� LV�PXFK�KLJKHU� WKDQ� WKDW�RI�K\GURSRZHU�
JHQHUDWLRQ�>�@��,Q�������WKH�WRWDO�LQVWDOOHG�SRZHU�
JHQHUDWLRQ� FDSDFLW\� RI� WKH� FRXQWU\� ZDV�
������0:��FRQVLVWLQJ�RI�����0:�RI�FRDO�SRZHU��
������0:�RI� RLO� EXUQLQJ�WKHUPDO�SRZHU�� ������
0:�RI�K\GURSRZHU�DQG� ����0:�RI� QRQ�FRQ�
YHQWLRQDO�UHQHZDEOH� HQHUJ\� VRXUFHV� VXFK� DV�
ZLQG�� PLQL� K\GUR�� ELRPDVV�� DQG�VRODU�
SRZHU�SODQWV��>�@���

7KH� SRZHU� V\VWHP� LQ� 6UL� /DQND� LV� JUDGXDOO\�
WUDQVIRUPLQJ�LQWR�D�PL[HG�WKHUPDO�DQG�UHQHZD�
EOH�HQHUJ\�V\VWHP��DQG�K\GURSRZHU�SODQWV�ZLWK�
VWRUDJH�DUH�H[SHFWHG�WR�EH�LQFUHDVLQJO\�RSHUDWHG�
IRU�SHDNLQJ�GXW\��7KLV�DVSHFW�ZDV�VWXGLHG�DQG�
UHSRUWHG�XQGHU�WKH�-,&$�IXQGHG�SURMHFW��´6WXG\�
RI�+\GURSRZHU�2SWLPL]DWLRQ�LQ�6UL�/DQNDµ�FRQ�
GXFWHG�LQ�\HDU������>�@��DQG�LQ�&(%·V�RZQ�ORQJ�
WHUP�JHQHUDWLRQ�H[SDQVLRQ�SODQ�SXEOLVKHG�RQFH�
LQ�WZR�\HDUV��

+\GURSRZHU� LV� WKH�PDLQ� LQGLJHQRXV� VRXUFH�RI�
HQHUJ\�LQ�6UL�/DQND��7KH�UVWLPDWHG�SRWHQWLDO�RI�
K\GUR� UHVRXUFH� LV� DERXW� ������ 0:�� RI� ZKLFK�
PRUH� WKDQ� KDOI� KDV� DOUHDG\� EHHQ� KDUQHVVHG��
0RVW�PDMRU� UHQHZDEOH� UHVRXUFHV� �ODUJH� K\GUR��
KDYH�EHHQ�GHYHORSHG�DQG�IXUWKHU�H[SORLWDWLRQ�RI�
UHPDLQLQJ�K\GUR�SRWHQWLDO�LV�EHFRPLQJ�LQFUHDV�
LQJO\�GLIILFXOW�RZLQJ�WR�VRFLDO�DQG�HQYLURQPHQ�
WDO�LPSDFWV�RIWHQ�DVVRFLDWHG�ZLWK�ODUJH�VFDOH�GH�
YHORSPHQWV��$W�SUHVHQW�� WKH� IROORZLQJ� ODUJH� WR�
PHGLXP� VFDOH� K\GURSRZHU� SURMHFWV� DUH� XQGHU�
FRQVWUXFWLRQ�>�@����

�� %URDGODQGV�+\GURSRZHU�3URMHFW�����0:�
�� 8PD�2\D�0XOWLSXUSRVH�+\GURSRZHU�3URMHFW��

����0:�
�� 0RUDJROOD�+\GURSRZHU�3URMHFW�����0:�

$PRQJ� WKH� DERYH�� %URDGODQGV� +\GURSRZHU�
3URMHFW��%+3��LV�D�SODQW�LGHQWLILHG�LQ�WKH�0DVWHU�
3ODQ�6WXG\�IRU�K\GURSRZHU�GHYHORSPHQW��������
DQG��SUHVHQWO\�WKH�SURMHFW�LV�XQGHU�FRQVWUXFWLRQ��
7KH�SURMHFW� LV� ORFDWHG� LQ� WKH�.HODQL� ULYHU�EDVLQ�
QHDU�.LWXOJDOD�DUHD���

7KHUH�DUH�ILYH�K\GURSRZHU�SODQWV�DOUHDG\�RSHU�
DWLRQDO� LQ�.HODQL� ULYHU��JURXSHG�DQG�QDPHG�DV�
/D[DSDQD�&RPSOH[��ZLWK�D�WRWDO�LQVWDOOHG�FDSDF�
LW\�RI�������0:������RI� WKH� WRWDO�K\GURSRZHU�
FDSDFLW\� LQ� WKH�FRXQWU\���%+3�QRZ�XQGHU� FRQ�
VWUXFWLRQ� ZLOO� EH� WKH� ODVW� IHDVLEOH� K\GURSRZHU�
SODQW�RI�WKDW�VFDOH�DORQJ�WKH�.HODQL�ULYHU�ZLWK�DQ�
LQVWDOOHG�FDSDFLW\�RI����0:��%+3�LV�H[SHFWHG�WR�
JHQHUDWH�����*:K�RI�HOHFWULFDO�HQHUJ\�LQ�D�\HDU�
ZLWK�DYHUDJH�K\GURORJLFDO�FRQGLWLRQV���

3URMHFW�+LVWRU\�
,QLWLDO�SUH�IHDVLELOLW\�VWXGLHV�RQ�%+3�ZHUH�FRQ�
GXFWHG�LQ������E\�WKH�&HQWUDO�(QJLQHHULQJ�&RQ�
VXOWDQF\�%XUHDX��&(&%���,Q�WKDW�VWXG\��VHYHQ�DO�
WHUQDWLYH�OD\RXWV�ZHUH�FRQVLGHUHG��%DVHG�RQ�WKH�
UHVXOW�RI�JHRORJLFDO�LQYHVWLJDWLRQV��VRPH�OD\RXWV�
ZHUH�HOLPLQDWHG�RZLQJ�WR�SRRU�JHRORJLFDO�FRQ�
GLWLRQV�DW�GDP�VLWHV��6RPH�VLWHV�WRR��ZHUH�HOLPL�
QDWHG� RZLQJ� WR� XQIDYRUDEOH� JHRORJLFDO� FRQGL�
WLRQV�DW� WKH�SRZHU�SODQW�VLWH��)LQDOO\��FRQVLGHU�
LQJ� WKH� HFRQRPLF� HIILFLHQF\�DQG�VRFLDO� LPSDFWV�
VXFK�DV�UHVHWWOHPHQW��WKH�OD\RXW�RI�%+3�VKRZQ�
LQ� )LJXUH� ��ZDV� UHFRPPHQGHG� WR� EH� WKH� RSWL�
PXP�OD\RXW�IRU�LPSOHPHQWDWLRQ�>�@����

/DWHU�LQ�\HDU�������XQGHU�WKH�WLWOH�´6WXG\�RQ�+\�
GURSRZHU� 2SWLPL]DWLRQ� LQ� 6UL� /DQNDµ�� D� -,&$�
VWXG\�WHDP�FRQGXFWHG�D�UHYLHZ�RI�WKH�&(&%�IHD�
VLELOLW\�UHSRUW�RI�������7KH�VWXG\�WHDP�UH�H[DP�
LQHG�WKH�JHRORJLFDO�GDWD�DQG�FRQGXFWHG�IXUWKHU�
JHRORJLFDO�VLWH�UHFRQQDLVVDQFH�VXUYH\V�DQG�FRQ�
ILUPHG�WKH�YDOLGLW\�RI�VHOHFWLRQ�RI�WKH�OD\RXW� LQ�
WKH������VWXG\��

%DVHG� RQ� WKH� IHDVLELOLW\� DQG� IHDVLELOLW\� UHYLHZ�
VWXGLHV�� WKH�EDVLF� OD\RXW� IRU� WKH�%+3�ZDV�FRQ�
ILUPHG�DV�WKH�RSWLPXP�OD\RXW�IRU�WKH�3URMHFW��
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�)LJXUH����DQG�SURFHHGHG�WR�WKH�LPSOHPHQWDWLRQ�
VWDJH��

3URMHFW�,PSOHPHQWDWLRQ�
&RQVWUXFWLRQ�RI�WKH�%+3�LV�EHLQJ�FRQGXFWHG�XQ�
GHU�D�GHVLJQ�DQG�EXLOG�FRQWUDFW���7KH�SURMHFW�FRQ�
WUDFWRU��&KLQD�1DWLRQDO�(OHFWULF�(QJLQHHULQJ�&R��
/WG�� �&1((&��ZDV�VHOHFWHG� IROORZLQJ�DQ� LQWHU�
QDWLRQDO�FRPSHWLWLYH�ELGGLQJ��,&%��SURFHVV��7KH�
WRWDO� SURMHFW� FRVW�� �� ��� PLOOLRQ� LV� IDFLOLWDWHG�
WKURXJK� WZR� FRPPHUFLDO� ORDQV� REWDLQHG� IURP�
WKH�,QGXVWULDO�DQG�&RPPHUFLDO�%DQN�RI�&KLQD��

�,&%&�� ����� DQG� +DWWRQ� 1DWLRQDO� %DQN� RI� 6UL�
/DQND��+1%��������%+3�LV�D�UXQ�RI�ULYHU��525���

W\SH� K\GURSRZHU� GHYHORSPHQW� ORFDWHG� RQ� WKH�
PLGGOH�UHDFK�RI�WKH��

.HODQL� ULYHU�� QHDU� WKH� FRQIOXHQFH� RI� WKH�
0DVNHOL\D�2\D�DQG�WKH�.HKHOJDPX�2\D��WKH�WZR�
PDLQ� WULEXWDULHV�RI� WKH�.HODQL� ULYHU��7KH�KHDG�
ZRUNV�FRPSULVLQJ�WKH�PDLQ�GDP�DQG�WKH�GLYHU�
VLRQ�ZHLU� DUH� ORFDWHG� LQ� 3ROSLWL\D� DUHD� LQ�1X�
ZDUD�(OL\D�GLVWULFW�RI�&HQWUDO�3URYLQFH��ZKHUHDV�
WKH�SRZHU�SODQW�DQG�WKH�VZLWFK\DUG�DUH�ORFDWHG�
LQ� .LWXOJDOD� DUHD� LQ� .HJDOOH� GLVWULFW� RI� 6DED�
UDJDPXZD�3URYLQFH��

)LJXUH�����3URMHFW�/D\RXW�

&RQVWUXFWLRQ�ZRUN�RI�WKH�SURMHFW� LV� LQ�SURJUHVV�
DQG�KDV�UHDFKHG�QHDUO\�����RI�SK\VLFDO�SURJUHVV�
E\�WKH�HQG�RI�2FWREHU��������

:KHQ�FRQVLGHULQJ�WKH�PDLQ�IHDWXUHV��WKH�SURMHFW�
FRQVLVWV�RI�D����P�ORQJ�����P�KLJK�FRQFUHWH�JUDY�
LW\�PDLQ�GDP�DFURVV�0DVNHOL\D�2\D��7R�KDUQHVV�
WKH�SRWHQWLDO�RI�.HKHOJDPX�2\D��D�FRQFUHWH�GL�
YHUVLRQ�ZHLU�LV�EHLQJ�FRQVWUXFWHG��DQG�ZDWHU�LV�
GLYHUWHG�WRZDUG�WKH�PDLQ�GDP�WKURXJK�D�����P�
ORQJ� GLYHUVLRQ� WXQQHO�� 7KHQ�� ZDWHU� IURP� WKH�
PDLQ� GDP� LV� FRQYH\HG� WR� WKH� SRZHU� SODQW� OR�
FDWHG� DW� .LWXOJDOD� DUHD� WKURXJK� D� ���� NP�ORQJ�
KHDGUDFH�WXQQHO��$�UHVWULFWHG�RULILFH�W\SH�VXUJH�
VKDIW�FKDUDFWHUL]HG�ZLWK�D�����P�GLDPHWHU�RULILFH�
LV�EULQJ�FRQVWUXFWHG�DW�WKH�EHJLQQLQJ�RI�WKH�VWHHO�
SHQVWRFN��(OHFWULFLW\�JHQHUDWHG�E\�WZR�YHUWLFDO�
VKDIW�)UDQFLV�WXUELQHV�ZLWK�D�WRWDO�FDSDFLW\�RI����
0:��HDFK�RI������0:��ZLOO�EH�WUDQVPLWWHG�WR�WKH�
QDWLRQDO�JULG�WKURXJK�D�����NP�ORQJ�����N9�GRX�
EOH� FLUFXLW� RYHUKHDG� WUDQVPLVVLRQ� OLQH�� $IWHU�
JHQHUDWLQJ�SRZHU��ZDWHU�LV�UHOHDVHG�EDFN�WR�WKH�
.HODQL�ULYHU�WKURXJK�DQ�RSHQ�FKDQQHO�WDLOUDFH���

0DLQ�IHDWXUHV�RI�WKH�SURMHFW�DUH��

,QVWDOOHG�
FDSDFLW\�

��0:������0:�[����

$QQXDO�
HOHFWULFLW\�
JHQHUDWLRQ�

����*:K�

(IIHFWLYH�
KHDG� �����P�

0DLQ�GDP� ���P�KLJK�����P�ORQJ�FRQFUHWH�
GDP

.HKHOJDPX�
2\D�ZHLU�

���P�KLJK�����P�ORQJ�FRQFUHWH�
GDP�

0DLQ� WXQ�
QHO��

����NP�ORQJ�XQGHUJURXQG�SUHV�
VXUH�WXQQHO�

'LYHUVLRQ�
WXQQHO�
OHQJWK�

����P� ORQJ�XQGHUJURXQG�WXQ�
QHO�

3RZHU�
KRXVH��

6XUIDFH�SRZHUKRXVH�ZLWK� WZR�
RI�WXUELQH�JHQHUDWRU�XQLWV�

7UDQVPLV�
VLRQ�OLQH�

����N9�GRXEOH�FLUFXLW�RYHUKHDG�
WUDQVPLVVLRQ�OLQH��OHQJWK�DERXW�
����NP����
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&(&%� LV� WKH� SURMHFW� FRQVXOWDQW� DQG� UHQGHULQJ�
FRQVXOWDQF\�VHUYLFHV� LQFOXGLQJ�HQJLQHHULQJ�VX�
SHUYLVLRQ�DQG�WKLV�LV�WKH�RQO\�SURMHFW�RI�WKLV�QD�
WXUH��ZKLFK� LV�EHLQJ�FRQVWUXFWHG�XQGHU� WKH� VX�
SHUYLVLRQ�RI�D�WHDP�RI�ORFDO�H[SHUWV���

6RFLDO�DQG�(QYLURQPHQWDO�$VSHFWV��

5HVHWWOHPHQW�$FWLYLWLHV�
,Q�WKH������SUH�IHDVLELOLW\��LW�ZDV�LGHQWLILHG�WKDW�
SHRSOH� OLYLQJ� ZLWKLQ� WKH� SURMHFW� VLWHV� DQG� GL�
UHFWO\�DIIHFWHG�E\�WKH�SURMHFW�ZRUNV�DUH�UHTXLUHG�
WR� EH� UHVHWWOHG�� $V� WKH� SURMHFW� LPSOHPHQWDWLRQ�
FRPPHQFHG�� D� GHWDLOHG� VRFLR�HFRQRPLF� VXUYH\�
ZDV�FRQGXFWHG��DQG����DIIHFWHG�IDPLOLHV�ZHUH�UH�
TXLUHG� WR� EH� UHVHWWOHG�� %DVHG�RQ� WKH� VRFLR�HFR�
QRPLF�VXUYH\��D�UHVHWWOHPHQW�DFWLRQ�SODQ��5$3��
ZDV�SUHSDUHG��EXW�WKH�ODQG�LGHQWLILHG�IRU�UHVHW�
WOHPHQW� FRXOG� QRW� EH� DFTXLUHG�� 7KHUHIRUH�� WR�
DYRLG�GHOD\� LQ�FRPPHQFLQJ� WKH�SURMHFW��WKH�DI�
IHFWHG� IDPLOLHV� ZHUH� SDLG� ILQDQFLDO� FRPSHQVD�
WLRQ���

7KH� UHVHWWOHPHQW� SURJUDP� RI� WKH� SURMHFW� ZDV�
EDVHG�RQ�WKH�SULQFLSOH�RI�HQVXULQJ�WKDW�DIIHFWHG�
UHVLGHQWV�ZLOO�LPSURYH�RU�DW�OHDVW�UHVWRUH�WKHLU�LQ�
FRPH�DQG�OLYHOLKRRG�WR�WKHLU�RULJLQDO�OHYHOV��$W�
SUHVHQW� WKHVH� IDPLOLHV� KDYH� LPSURYHG� OLYLQJ�
FRQGLWLRQ�DW�WKHLU�QHZ�SODFHV�RI�UHVLGHQFH���

:KLWH�:DWHU�5DIWLQJ�
:LWK�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�%+3��
SDUW�RI�WKH�.HODQL�ULYHU�FXUUHQWO\�XVHG�IRU�SRSX�
ODU�ZKLWH�ZDWHU�UDIWLQJ��::5��VSRUW�LQ�.LWXOJDOD�
DUHD�ZLOO�EH�DIIHFWHG�RZLQJ�WR�WKH�UHGXFHG�IORZ��
,PSDFW�RQ�::5�ZDV�LGHQWLILHG�GXULQJ�WKH�(Q�
YLURQPHQWDO� ,PSDFW� $VVHVVPHQW� �(,$�� FRQ�
GXFWHG�LQ�\HDU������DQG�DV�PLWLJDWLRQ�PHDVXUHV��
LW�ZDV�SURSRVHG�WR�SURYLGH�DOWHUQDWLYH�HPSOR\�
PHQW� RSSRUWXQLWLHV� WR� WKRVH� ZKR� HQJDJH� LQ�
::5�� 7KH�::5� VSRUW� LQ� .LWXOJDOD� KDG� RQO\�
WKUHH�RSHUDWRUV� LQ�\HDU�����������EXW�E\�������
WKHUH�ZHUH�QLQH�RSHUDWRUV�EXW�RQO\�IRXU�KDG�WKH�
UHTXLUHG�UHJLVWUDWLRQ��7KH�QXPEHU�RI�::5�RS�
HUDWRUV� KDV� VLJQLILFDQWO\� LQFUHDVHG� WKHUHDIWHU�
DQG� E\� \HDU� ������ DERXW� ��� UDIWLQJ� FRPSDQLHV�
ZHUH�LQ�RSHUDWLRQ��

$V�WKH�::5�VSRUW�KDV�DOUHDG\�EHHQ�HVWDEOLVKHG�
LQ�WKH�DUHD��WKH�SURMHFW�FRXOG�QRW�MXVW�FRPSHQVDWH�
::5�FRPSDQLHV�DV�SURSRVHG�LQ�WKH�(,$��$V�WKH�
RSWLPXP�VROXWLRQ�IRU�WKH�::5�LVVXH��LW�LV�QRZ�
SODQQHG� WR� UHOHDVH� WKH�PLQLPXP�UHTXLUHG�YRO�
XPH�RI�ZDWHU�WR�FRQGXFW�::5�GXULQJ�GD\�WLPH�
WKURXJK� D�PLQL�K\GURSRZHU� SODQW�� 7KH� SRZHU�
SODQW�ZLOO�EH�QHZO\�FRQVWUXFWHG��DV�DQ�DGGLWLRQ��

WR�WKH�PDLQ�SURMHFW��:LWK�WKLV�VROXWLRQ��LW� LV�H[�
SHFWHG� WKDW�::5� VSRUW� FDQ� FRQWLQXH�DIWHU� WKH�
SURMHFW�FRPPHQFHV�RSHUDWLRQV���

&'0�5HJLVWUDWLRQ�
'XULQJ� WKH� IHDVLELOLW\� VWXG\� UHYLHZ� FRQGXFWHG�
LQ�������%+3�ZDV�LGHQWLILHG�DV�D�SRWHQWLDO�SURMHFW�
WR�UHJLVWHU�XQGHU�WKH�&OHDQ�'HYHORSPHQW�0HFK�
DQLVP��&'0��RI�WKH�8QLWHG�1DWLRQV�)UDPHZRUN�
&RQYHQWLRQ� RQ� &OLPDWH� &KDQJHV� �81)&&&���
)XUWKHU��LW�LV�HVWLPDWHG�WKDW�WKH�LPSOHPHQWDWLRQ�
RI� WKH�SURMHFW�ZLOO� UHVXOW� LQ� UHGXFLQJ� WKH� HPLV�
VLRQ�RI��������PHWULF�WRQV�RI�&2��DQQXDOO\��

)RU�D�SURMHFW�WR�VHFXUH�EHQHILWV�XQGHU�&'0��WKH�
3URMHFW�(QWLW\�KDV�WR�SURYH�WKDW�WKHUH�LV�D�UHGXF�
WLRQ�RI�WKH�HPLVVLRQ�RI�JUHHQ�KRXVH�JDVHV��*+*��
VXFK�DV�&2���6)���1�2�DQG�&+��WR�WKH�HQYLURQ�
PHQW�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�DQG�
WKH�HQWLW\�ZLOO�EH�UHZDUGHG�E\�WUDGLQJ�WKH�PHDV�
XUHG� UHGXFWLRQ� RI� *+*� FRPPRQO\� NQRZQ� DV�
FDUERQ�FUHGLWV��7KH�PHWKRG�RI�UHJLVWHULQJ�D�SUR�
MHFW� XQGHU� &'0�� PRQLWRULQJ� WKH� SHUIRUPDQFH�
DQG� PHDVXULQJ� WKH� HPLVVLRQ� UHGXFWLRQ� RI� WKH�
SURMHFW� HWF�� DUH�EDVHG�RQ� UXOHV� DQG� UHJXODWLRQV�
ODLG�GRZQ�E\�81)&&&��

,Q� WKLV�UHJDUG�� WKH�%+3�ZDV�VXFFHVVIXOO\�UHJLV�
WHUHG�XQGHU�&'0�RQ���WK�'HFHPEHU�������DQG�LW�
LV�H[SHFWHG�WKDW�����RI�WKH�WRWDO�SURMHFW�FRVW�FDQ�
EH�UHFRYHUHG�XQGHU�WKH�&'0�EHQHILWV�E\�VHOOLQJ�
FDUERQ�FUHGLWV�HDUQHG�E\�WKH�SURMHFW���%+3�ZLOO�
EH� WKH� ILUVW�&(%�SRZHU� JHQHUDWLRQ�SURMHFW� DQG�
6UL�/DQND·V�ILUVW�ODUJH�K\GURSRZHU�SURMHFW�WR�EH�
UHJLVWHUHG� DQG� EHQHILWHG� XQGHU� WKH� &'0�
VFKHPH���

3UHVHQW�3URJUHVV�RI�&RQVWUXFWLRQ�
7KH�SURMHFW�FRQVWUXFWLRQ�ZRUN�LV�LQ�SURJUHVV�DQG�
WRWDO�3URMHFW�SURJUHVV�H[FHHGHG�����E\�WKH�HQG�
RI�6HSWHPEHU��������7KH�PDLQ�GDP�DQG�VSLOOZD\�
FRQVWUXFWLRQ� KDYH� UHDFKHG� ���� SURJUHVV� DQG�
RQO\�����P�RXW�RI�WKH�WRWDO� OHQJWK�RI�����NP�UH�
PDLQV�LQ�WKH�PDLQ�WXQQHO�H[FDYDWLRQ��([FDYDWLRQ�
RI� WKH� VXUJH�FKDPEHU�KDV�EHHQ�FRPSOHWHG�DQG�
FRQFUHWLQJ�ZRUNV� DUH� LQ�SURJUHVV�� 3RZHU�SODQW�
DQG�WDLOUDFH�FRQVWUXFWLRQ�ZRUN�KDV�UHDFKHG�����
SURJUHVV��

:KHQ� FRQVLGHULQJ� HOHFWUR�PHFKDQLFDO� DQG� K\�
GUR�PHFKDQLFDO�DFWLYLWLHV��WKH�PDLQ�LQWDNH�JDWH��
VWHHO�SLSHV�RI�WKH�SHQVWRFN�LQFOXGLQJ�ELIXUFDWLRQ�
SLSHV��ERWK�GUDIW�WXEHV�DQG�VSLUDO�FDVLQJV�DUH�DO�
UHDG\� LQVWDOOHG�� ,QVWDOODWLRQ� RI�PDLQ� WXQQHO� LQ�
WDNH�JDWHV�KDV�EHHQ�FRPSOHWHG���0DQXIDFWXULQJ�
RI�PDLQ�HTXLSPHQW�LQFOXGLQJ�JHQHUDWRU��WXUELQH���
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JRYHUQRU� DQG� H[FLWDWLRQ� V\VWHP�� DQG� WKH�PDLQ�
LQOHW�YDOYH�LV�LQ�SURJUHVV�DQG�WKHVH�ZLOO�EH�GHOLY�
HUHG�WR�WKH�VLWH�LQ�WKH�QHDU�IXWXUH�IRU�LQVWDOODWLRQ���

)LJXUH�����0DLQ�'DP�

)LJXUH�����'LYHUVLRQ�:HLU�

)LJXUH�����0DLQ�7XQQHO�([FDYDWLRQ�

� 7KH�PRYLH�GHSLFWLQJ�WKH�:RUOG�:DU�,,�FRQIOLFWV�LQ�
%XUPD��QRZ�0\DQPDU��ZDV�ILOPHG�DW�D�ORFDWLRQ�QHDU�
WKH�SURMHFW�

)LJXUH�����3RZHUKRXVH�&RQVWUXFWLRQ�

)LJXUH����7XUELQH�6SLUDO�&DVLQJ�,QVWDOODWLRQ�

3URMHFW�FRQVWUXFWLRQ�DFWLYLWLHV�ZHUH�GHOD\HG�GXH�
WR� W\SLFDO� SUDFWLFDO� LVVXHV� ZKLFK� DURVH� GXULQJ�
SURMHFW� LPSOHPHQWDWLRQ�� LQFOXGLQJ� OHJDO� LVVXHV��
ODQG� LVVXHV�� ILQDQFLDO� LVVXHV�� SXEOLF� XQUHVW� RQ�
FRQVWUXFWLRQ��HWF��+RZHYHU��WKH�SURMHFW�FRQVWUXF�
WLRQ�ZRUN� LV� LQ�SURJUHVV� QRZ�� ,W� LV� SODQQHG� WR�
FRPPLVVLRQ�WKH�SRZHU�SODQW�E\��������

2WKHU�WKDQ�WKH�FRQVWUXFWLRQ�RI�WKH�PDLQ�SRZHU�
SODQW��WKH�3URMHFW�LV�DOVR�SODQQLQJ�WR�LQVWDOO�D�PL�
FUR�VFDOH�JHQHUDWLQJ�XQLW� WR� LWV�ZDWHU�GLYHUVLRQ�
DQG�WZR�SLFR�K\GUR�VFDOH�WXUELQHV�IRU�WKH�HQYL�
URQPHQWDO�UHOHDVH�RXWOHWV�RI�WKH�WZR�GDPV��)XU�
WKHU��WKH�IDPRXV�EULGJH�RQ�WKH�5LYHU�.ZDL��ILOP�
ORFDWLRQ� LV� MXVW� XSVWUHDP� RI� WKH� SRZHU� VWDWLRQ�
VLWH��,W�LV�LQWHQGHG�WR�FRQVWUXFW�WKH�VLGH�YLHZV�RI�
WKH�QHZ�EULGJH�EHLQJ�EXLOW�RQ�WKH�SRZHU�KRXVH�
DFFHVV�URDG�WR�EH�VLPLODU�WR�WKH�EULGJH�EXLOW�IRU�
WKH�ILOP�´%ULGJH�RQ�WKH�5LYHU�.ZDLµ��DV�D�WRXULVW�
DWWUDFWLRQ���)XUWKHU��LW�LV�DOVR�SODQQHG�WR�EXLOG�D�
K\GURSRZHU�PXVHXP�DQG�DQ�HQHUJ\�SDUN�LQ�WKH�
SURMHFW�DUHD��



6/(0$�-RXUQDO��9ROXPH�����1R�����0DUFK������

3DJH����

7KXV��ZLWK�DOO�WKHVH�DGGLWLRQDO�IHDWXUHV��WKH�3UR�
MHFW�ZLOO�EH�DQ�HQYLURQPHQWDOO\�IULHQGO\�DQG�VXV�
WDLQDEOH� JHQHUDWLQJ� IDFLOLW\� IRU� WKH� FRXQWU\� WR�
SURYLGH� HOHFWULFDO� HQHUJ\� WR� VHUYH� LWV� HYHU�LQ�
FUHDVLQJ�QHHGV���

5HIHUHQFHV�
�� /RQJ� 7HUP� *HQHUDWLRQ� ([SDQVLRQ� 3ODQ� �����

������&H\ORQ�(OHFWULFLW\�%RDUG��������
�� 6WDWLVWLFDO� 'LJHVW�� &H\ORQ� (OHFWULFLW\� %RDUG��

�������
�� 6WXG\� RI� +\GURSRZHU� 2SWLPL]DWLRQ� LQ� 6UL�

/DQND��-,&$��������
�� 3URMHFW� 3URJUHVV� 5HSRUWV�� %URDGODQGV� +\GUR�

SRZHU�3URMHFW��&H\ORQ�(OHFWULFLW\�%RDUG��������


