
*/2%$/�5(1(:$%/(�(1(5*<�*8,'(������ ���

&+,/(

&ULVWyEDO�0RUDQGp� )UDQFLVFR�&HUGD� �

/$55$,1�<�$62&,$'26�

*(1(5$/�

���� :KDW� LV� WKH�QDWXUH� DQG� LPSRUWDQFH� RI�
UHQHZDEOH�HQHUJ\�LQ�\RXU�FRXQWU\"��

5HQHZDEOH�HQHUJLHV�KDYH�WDNHQ�D� UHOHYDQW� UROH�
LQ�WKH�&KLOHDQ�HQHUJ\�LQGXVWU\�DQG�LQ�WKH�ORQJ�
WHUP� HFRQRPLF� GHYHORSPHQW� RI� WKH� FRXQWU\��
&KLOH�XVHG�WR�KDYH�RQH�RI�WKH�PRUH�H[SHQVLYH�
HQHUJ\�FRVWV�LQ�/DWLQ�$PHULFD��LQ�WKH�\HDU�������
������ 86��0:K����� FDXVHG� PDLQO\� E\� LWV�
GHSHQGHQFH�RQ�LPSRUWHG�IXHOV��FRDO��SHWUROHXP��
DQG� QDWXUDO� JDV�� IRU� SXUSRVHV� RI� SURGXFLQJ�
HQHUJ\�IRU�VXSSO\LQJ�WKH�PLQLQJ�UHJLRQV�RI�WKH�
QRUWKHUQ�SDUW�RI�WKH�FRXQWU\��$OVR��LQ�WKH�FHQWHU�
SDUW�RI�WKH�FRXQWU\��ZKHUH�PRVW�SHRSOH�OLYH�DQG�
ZKLFK� WUDGLWLRQDOO\� KDV� EHHQ� VXSSOLHG� ZLWK�
K\GUR� HQHUJ\�� VHYHUDO� GU\� \HDUV� UHGXFHG� WKH�
SHUFHQWDJH�RI�HQHUJ\�JHQHUDWHG�E\�WKLV�VRXUFH��
EHLQJ� UHSODFHG� E\� WKH� PRUH� H[SHQVLYH� DQG�
SROOXWLQJ�IRVVLO�IXHOV����

6LQFH�������KRZHYHU�� UHQHZDEOH�HQHUJLHV�KDYH�
H[SHULHQFHG� D� VLJQLILFDQW� LQFUHDVH� LQ� &KLOH��
PDLQO\� VXSSRUWHG� E\� WKH� JUHDW� FOLPDWH�
FRQGLWLRQV�IRU�VRODU�SKRWRYROWDLF�SURMHFWV�LQ�WKH�
QRUWK�RI�&KLOH��ZKHUH�WKHUH�LV�RQH�RI�WKH�KLJKHVW�
VRODU� UDGLDWLRQ� OHYHOV� LQ� WKH� ZRUOG�� DQG� KLJK�

��� $YHUDJH�PDUJLQDO�FRVW�PHDVXUHG�LQ�WKH�6XEVWDWLRQ�
4XLOORWD������RI�WKH�&HQWUDO�,QWHUFRQQHFWHG�6\VWHP��

��� 6RXUFH��$QQXDO�(QHUJ\�5HSRUW������RI�WKH�1DWLRQDO�
(QHUJ\�&RPPLVVLRQ��

HQHUJ\�SULFHV�WKDW�DOORZHG�WKHVH�SURMHFWV�WR�EH�
SURILWDEOH�ZLWKRXW�UHTXLULQJ�SXEOLF�VXEVLGLHV���

,QVWDOOHG�&DSDFLW\�

(QHUJ\�6RXUFH� ����� �����

*DV� ���� ����

&DUERQ� ���� ����

2LO� ���� ����

&RQYHQWLRQDO�
K\GURHOHFWULF�

���� ����

6PDOO�K\GUR�SRZHU� ��� ���

%LRPDVV� ��� ���

:LQG� ��� ���

6RODU� ��� ���

*HRWKHUPDO� ��� ���
�6RXUFH��0LQLVWU\�RI�(QHUJ\�DQG�$QQXDO�(QHUJ\�5HSRUW�
�����RI�WKH�1DWLRQDO�(QHUJ\�&RPPLVVLRQ��

7KH� HQWUDQFH� RI� QRQ�FRQYHQWLRQDO� UHQHZDEOH�
HQHUJLHV�WR�WKH�HQHUJ\�PDWUL[�KHOSHG�WR�VROYH�WKH�
H[LVWLQJ� FULVLV� LQ� WKH� HQHUJ\� VHFWRU�� $� JRRG�
H[DPSOH�LV�WKDW�RI�WKH�ODVW�SXEOLF�WHQGHU�SURFHVV�
IRU� WKH� VXSSO\� RI� HQHUJ\� WR� GLVWULEXWLRQ�
FRPSDQLHV�� ZKHUH� WKH� DYHUDJH� DZDUGHG� SULFH�
ZDV� ����� 86��0:K�ZLWK� D� UHOHYDQW� VKDUH� RI�

��� 7RWDO�LQVWDOOHG�FDSDFLW\� ��������0:��
��� +\GURSRZHU� SODQWV� RI� PRUH� WKDQ� ��� 0:� RI�

LQVWDOOHG�FDSDFLW\��
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UHQHZDEOH�HQHUJLHV��,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�
EHVW�SULFH�SHU�0:K�ZDV�86��������RIIHUHG�E\�D�
QRQ�FRQYHQWLRQDO�UHQHZDEOH�HQHUJ\�FRPSDQ\��

&XUUHQWO\�� KRZHYHU�� WKH� FRQVWUXFWLRQ� RI� QHZ�
QRQ�FRQYHQWLRQDO� UHQHZDEOH� SURMHFWV� KDV�
VORZHG� GRZQ� GXH� WR� WHFKQLFDO� DQG� HFRQRPLF�
UHDVRQV���

)LUVW�� LQ� WKH� PLGGOH�QRUWKHUQ� SDUW� RI� WKH�
FRXQWU\��WKHUH�DUH�WUDQVPLVVLRQ�UHVWULFWLRQV�WKDW�
PDNH� VRODU� SKRWRYROWDLF� SURMHFWV� H[SHULHQFH�
GLIILFXOWLHV�IRU�GLVSDWFKLQJ�HQHUJ\�WR�WKH�DUHDV�RI�
KLJKHU�GHPDQG��$V�D�FRQVHTXHQFH��WKHVH�SODQWV�
DUH�IRUFHG�WR�VHOO�HQHUJ\�DW�D�YHU\�ORZ�SULFH�DQG�
HYHQ�LQ�VRPH�VLWXDWLRQV�DW�����7KLV�WUDQVPLVVLRQ�
UHVWULFWLRQ� LV� H[SHFWHG� WR� EH� VROYHG� E\� �����
������ ZLWK� WKH� FRPPLVVLRQLQJ� RI� D� ����N9�
WUDQVPLVVLRQ� OLQH� RI� ���� NLORPHWHUV�� EHWZHHQ�
PLGGOH�QRUWK� WR� WKH� PRUH� SRSXODWHG� DUHD� RI�
FHQWUDO�&KLOH��

$OVR�� GXH� WR� D� UHGXFWLRQ� RI� WKH� HFRQRPLF�
JURZWK� WKDW�&KLOH� KDV� EHHQ� H[SHULHQFHG� VLQFH�
�����WR�GDWH��DQG�D�GHFUHDVH�LQ�WKH�LQWHUQDWLRQDO�
SULFH� RI�PLQHUDOV� GXULQJ� WKH� VDPH� SHULRG�� WKH�
GHPDQG� IRU� HQHUJ\� KDV� EHHQ� UHGXFHG�
DFFRUGLQJO\�� 7KH� PDLQ� HIIHFW� LV� WKDW� PDUJLQDO�
FRVWV� RI� HQHUJ\� KDYH� H[SHULHQFHG� D� UHOHYDQW�
GHFUHDVH�� DV� PLQLQJ� FRPSDQLHV� DQG� RWKHU�
LQGXVWULHV� DUH� GHPDQGLQJ� OHVV� HQHUJ\�� $V� D�
FRQVHTXHQFH��WKH�FXUUHQW�VFHQDULR�IRU�QHZ�QRQ�
FRQYHQWLRQDO� UHQHZDEOH� SURMHFWV� LV� QRW� DV�
HQFRXUDJLQJ�DV�LQ�WKH�SDVW�\HDUV���

���� :KDW�DUH�WKH�GHILQLWLRQ�DQG�FRYHUDJH�RI�
UHQHZDEOH� HQHUJ\� XQGHU� WKH� UHOHYDQW�
OHJLVODWLRQ"��

8QGHU�&KLOHDQ�ODZ��UHQHZDEOH�HQHUJ\�GRHV�QRW�
KDYH�D�VSHFLILF�UHJXODWLRQ��EXW�QRQ�FRQYHQWLRQDO�
UHQHZDEOH�HQHUJ\�GRHV��7KLV�GLVWLQFWLRQ�LPSDFWV�
PDLQO\� LQ� UHVSHFW� WR�K\GUR� HQHUJ\�SURMHFWV�� DV�
RQO\� K\GURSRZHU� SODQWV� XQGHU� ��� 0:� DUH�
FRQVLGHUHG�DV�D�QRQ�UHQHZDEOH�HQHUJ\�VRXUFH��

3XUVXDQW�WR�$UWLFOH�����OHWWHU�DD��RI�/DZ�1R����
RI� ������ WKH� QRQ�FRQYHQWLRQDO� UHQHZDEOH�

HQHUJ\� GHILQLWLRQ� FRYHUV� WKH� IROORZLQJ� HQHUJ\�
VRXUFHV�� �D�� HQHUJ\� JHQHUDWHG� IURP� ELRPDVV���
�E��K\GUR�HQHUJ\�XS�WR����0:���F��JHRWKHUPDO�
HQHUJ\���G��VRODU�HQHUJ\���H��ZLQG�HQHUJ\���I��WKH�
HQHUJ\� RI� WKH� VHDV�� DQG� �J�� RWKHU� UHQHZDEOH�
HQHUJ\� VRXUFHV� GHWHUPLQHG� E\� WKH� 1DWLRQDO�
(QHUJ\� &RPPLVVLRQ� WKDW� FRQWULEXWH� WR�
GLYHUVLI\LQJ� WKH� HQHUJ\� PDWUL[� ZLWK� ORZ�
HQYLURQPHQWDO�LPSDFW��

5(*8/$7,21�

���� +RZ� LV� WKH� UHQHZDEOH� HQHUJ\� VHFWRU�
UHJXODWHG"�:KDW�DUH�WKH�SULQFLSDO�ODZV�
DQG�UHJXODWLRQV"��

������/DZ�1R����RI������

7KLV� ODZ� FRUUHVSRQGV� WR� WKH�(OHFWULF� 6HUYLFHV�
*HQHUDO� /DZ�� ZKLFK� UHJXODWHV� WKH� JHQHUDWLRQ��
WUDQVPLVVLRQ��DQG�GLVWULEXWLRQ�RI�HOHFWULF�HQHUJ\��
WKH�FRQFHVVLRQV�DQG�WDULIIV�UHJLPH��DQG�WKH�UROH�
RI�WKH�VWDWH�LQ�UHODWLRQ�WR�WKHVH�VXEMHFWV��

/DZ�1R����RI������FRQWDLQV�VHYHUDO�UHJXODWLRQV�
WKDW� DUH� DSSOLFDEOH� WR� ERWK� FRQYHQWLRQDO�
SURMHFWV� DQG� QRQ�FRQYHQWLRQDO� UHQHZDEOH�
HQHUJ\�SURMHFWV��EXW�DOVR�VRPH�VSHFLILF�UXOHV�WKDW�
KDYH�EHHQ�LQWURGXFHG�WKURXJK�VXEVHTXHQW�ODZV��
DQG� ZKLFK� DUH� DSSOLFDEOH� RQO\� WR� QRQ�
FRQYHQWLRQDO�UHQHZDEOH�HQHUJ\�SURMHFWV����

������'HFUHH�1R������RI�����

7KLV�GHFUHH� LQWURGXFHG� WKH� ILUVW� UHJXODWLRQV� LQ�
WKH� &KLOHDQ� OHJLVODWLRQ� LQ� UHODWLRQ� WR� QRQ�
FRQYHQWLRQDO�UHQHZDEOH�HQHUJLHV�DQG�DOVR�UXOHV�
WKH�SURFHVV�IRU�FRQQHFWLQJ�SURMHFWV�RI�OHVV�WKDQ�
������ NLORZDWWV� RI� LQVWDOOHG� FDSDFLW\� LQWR� WKH�
HOHFWULF�JULG��

3XUVXDQW�WR�'HFUHH�1R�������QRQ�FRQYHQWLRQDO�
UHQHZDEOH�HQHUJ\�SURMHFWV� WKDW� LQMHFW� OHVV� WKDQ�
������NLORZDWWV�KDYH�WKH�IROORZLQJ�DGYDQWDJHV��
�D��H[HPSWLRQ�IRU�SD\LQJ�LQMHFWLRQ�WROOV�IRU�WKH�
XVDJH�RI�WKH�QDWLRQDO�WUDQVPLVVLRQ�IDFLOLWLHV��DQG�
SURSRUWLRQDO�UHGXFWLRQ�LQ�VXFK�WROOV�ZLWK�D�OLPLW�
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RI� ������� NLORZDWWV� RI� LQMHFWLRQV�� �E�� PD\�
RSHUDWH�XQGHU�WKH�VHOI�GLVSDWFK�UHJLPH���DQG��F��
WKH�RSHUDWRU�RI�WKHVH�SURMHFWV�PD\�HOHFW�WR�VHOO�
WKH� HQHUJ\� DW� LQVWDQW� PDUJLQDO� FRVW� RU� DW� D�
VWDELOL]HG�SULFH���

������/DZ��������RI������DQG�/DZ��������RI�������
ZKLFK�DPHQGV�/DZ�1R����RI�����

/DZ� ������� VHWV� IRUWK� WKDW� JHQHUDWLRQ�
FRPSDQLHV�VKDOO�FHUWLI\�WKDW�DW�OHDVW������RI�WKH�
HQHUJ\� ZLWKGUDZQ� IURP� WKH� V\VWHP� WR� VXSSO\�
ILQDO�FRQVXPHUV�LQ�D�\HDU�KDV�EHHQ�LQMHFWHG�LQWR�
WKH� V\VWHP� E\� D� QRQ�FRQYHQWLRQDO� UHQHZDEOH�
HQHUJ\�VRXUFH��ZKHWKHU�RI�LWV�RZQ�RU�KLUHG�IURP�
D�WKLUG�SDUW\���&RPSDQLHV�WKDW�GR�QRW�FHUWLI\�WKH�
FRPSOLDQFH�RI�WKLV�REOLJDWLRQ�DUH�REOLJHG�WR�SD\�
DSSUR[LPDWHO\� ��� 86'� SHU� HDFK�
PHJDZDWW�KRXU�RI�GHILFLW���

$OVR�� WKLV� ODZ� FUHDWHV� D� PDUNHW� IRU� WKH� QRQ�
FRQYHQWLRQDO�UHQHZDEOH�HQHUJ\�FHUWLILFDWLRQV��DV�
JHQHUDWLRQ�FRPSDQLHV�WKDW�H[FHHG�WKH�����PD\�
WUDQVIHU� WKH� VXUSOXV� WR� RWKHU� JHQHUDWLRQ�
FRPSDQLHV�LQ�GHILFLW���

/DZ� ������� LQWURGXFHG� D� SXEOLF� WHQGHU�
PHFKDQLVP�WR�EH�FDUULHG�RXW�E\�WKH�0LQLVWU\�RI�
(QHUJ\� ZKHQ� WKH� PLVVLQJ� SRUWLRQ� RI� QRQ�
FRQYHQWLRQDO�UHQHZDEOH�HQHUJ\�WR�UHDFK�����LV�
QRW� FRYHUHG� ZLWK� LQMHFWLRQV� RI� QRQ�
FRQYHQWLRQDO� UHQHZDEOH� HQHUJ\� RI� H[LVWLQJ� RU�
XQGHU�FRQVWUXFWLRQ�SURMHFWV��8S�WR�WKLV�GDWH��WKH�
0LQLVWU\� RI� (QHUJ\� KDV� QRW� SHUIRUPHG� DQ\�
WHQGHU�SURFHVV��DV�WKH�LQMHFWLRQV�RI�HQHUJ\�IURP�
QRQ�FRQYHQWLRQDO�UHQHZDEOH�SURMHFWV�KDYH�EHHQ�
VXSHULRU�WR�WKH�UHTXLUHG�SHUFHQWDJH��

��� )RU� PRUH� LQIRUPDWLRQ� SOHDVH� UHIHU� WR� TXHVWLRQ��
1R�����

��� )RU� PRUH� LQIRUPDWLRQ� SOHDVH� UHIHU� WR� TXHVWLRQ��
1R������

���� :KDW� DUH� WKH� SULQFLSDO� UHJXODWRU\�
ERGLHV�LQ�WKH�UHQHZDEOH�HQHUJ\�VHFWRU"��

������7KH�1DWLRQDO�(OHFWULF�&RRUGLQDWRU�

7KH� 1DWLRQDO� (OHFWULF� &RRUGLQDWRU� LV� DQ�
LQGHSHQGHQW� DQG� WHFKQLFDO� ERG\� WKDW� LV�
UHVSRQVLEOH� IRU� WKH� FRRUGLQDWLRQ� RI� WKH�
RSHUDWLRQ� RI� WKH� IDFLOLWLHV� FRQQHFWHG� WR� WKH�
HOHFWULF� V\VWHP�� LQ� RUGHU� WR� �D�� SUHVHUYH� WKH�
VHFXULW\�RI� WKH� V\VWHP�� �E��JXDUDQWHH� WKH�PRVW�
HFRQRPLF�RSHUDWLRQ�RI�LW��DQG��F��JXDUDQWHH�WKH�
RSHQ�DFFHVV�WR�WKH�WUDQVPLVVLRQ�V\VWHPV��

������7KH�1DWLRQDO�(QHUJ\�&RPPLVVLRQ�

3XUVXDQW� WR�$UWLFOH� �� RI� WKH�/DZ�'HFUHH�1R��
������RI�������DV�DPHQGHG��WKH�1DWLRQDO�(QHUJ\�
&RPPLVVLRQ� ZLOO� EH� D� WHFKQLFDO� RUJDQL]DWLRQ��
UHVSRQVLEOH� IRU� DQDO\]LQJ� SULFHV�� WDULIIV� DQG�
WHFKQLFDO� UXOHV�ZLWK�ZKLFK� HQHUJ\� SURGXFWLRQ��
JHQHUDWLRQ�� WUDQVSRUW� DQG� GLVWULEXWLRQ�
FRPSDQLHV� PXVW� FRPSO\�� LQ� RUGHU� WR� HQVXUH�
VXIILFLHQW��VDIH��TXDOLW\�VHUYLFH��FRPSDWLEOH�ZLWK�
WKH�PRVW�HFRQRPLF�RSHUDWLRQ��

,WV�IXQFWLRQV�DUH�DV�IROORZV���D��DQDO\]H�IURP�D�
WHFKQLFDO� VWDQGSRLQW� WKH�VWUXFWXUH�DQG� OHYHO�RI�
WKH� SULFHV� DQG� WDULIIV� RQ� HQHUJ\� JRRGV� DQG�
VHUYLFHV��LQ�WKH�FDVHV�DQG�PDQQHU�HVWDEOLVKHG�E\�
ODZ���E��VHW�WKH�WHFKQLFDO�DQG�TXDOLW\�UXOHV�WKDW�
DUH�UHTXLUHG�IRU�WKH�IXQFWLRQLQJ�DQG�RSHUDWLRQ�
RI�HQHUJ\�LQVWDOODWLRQV��LQ�WKH�FDVHV�LQGLFDWHG�E\�
ODZ�� �F�� VXSHUYLVH� DQG�SURMHFW� WKH� FXUUHQW� DQG�
H[SHFWHG�IXQFWLRQLQJ�RI�WKH�HQHUJ\�VHFWRU��DQG�
SURSRVH�WR�WKH�0LQLVWU\�RI�(QHUJ\�WKH�OHJDO�DQG�
UHJXODWRU\� UXOHV� WKDW�PD\� EH� UHTXLUHG�� DQG� �G��
DGYLVH�WKH�*RYHUQPHQW��WKURXJK�WKH�0LQLVWU\�RI�
(QHUJ\�� RQ� DOO� PDWWHUV� UHODWHG� WR� WKH� HQHUJ\�
VHFWRU�LQ�RUGHU�WR�LPSURYH�LWV�GHYHORSPHQW��

��� 7KH� DSSOLFDWLRQ� RI� /DZ� ������� LV� SURJUHVVLYH� LQ�
WLPH�� WKH� ���� UHTXLUHPHQW� LV� DSSOLFDEOH� DV��
IURP� WKH� \HDU� ������ 7KLV� SHUFHQWDJH� LQLWLDOO\� ZDV�
�����EXW�/DZ��������RI������UDLVHG�LW�WR�WKH�FXUUHQW�
�����
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������7KH�0LQLVWU\�RI�(QHUJ\�

7KH�0LQLVWU\� RI� (QHUJ\� ZDV� FUHDWHG� LQ� ������
DQG� LW� LV� WKH� ERG\� UHVSRQVLEOH� IRU� HODERUDWLQJ�
DQG�FRRUGLQDWLQJ� WKH�SODQV��SROLFLHV�� DQG� UXOHV�
IRU� WKH� SURSHU� RSHUDWLRQ� DQG� GHYHORSPHQW� RI�
WKH�HQHUJ\�VHFWRU��

������7KH�6XSHULQWHQGHQFH�RI�(OHFWULFLW\�DQG�)XHOV��

7KH�6XSHULQWHQGHQFH�RI�(OHFWULFLW\� DQG�)XHOV��
FUHDWHG� E\� /DZ� 1R�� ������� RI� ������ KDV� WKH�
JRDO�� LQ� JHQHUDO� WHUPV�� WR� RYHUVHH� WKH�
FRPSOLDQFH� ZLWK� WKH� UXOHV� LQ� UHODWLRQ� WR�
JHQHUDWLRQ��SURGXFWLRQ��VWRUDJH��WUDQVSRUWDWLRQ�
DQG� GLVWULEXWLRQ� RI� OLTXLG� IXHOV�� JDV� DQG�
HOHFWULFLW\�� LQ�RUGHU� WR�YHULI\� WKH�TXDOLW\�RI� WKH�
VHUYLFHV�IRU�WKH�XVHUV�DQG�WKDW�VXFK�RSHUDWLRQV�
GR�QRW�LPSO\�D�ULVN�WR�WKH�SRSXODWLRQ���

$OVR�� WKH� 6XSHULQWHQGHQFH� RI� (OHFWULFLW\� DQG�
)XHOV�LV�UHVSRQVLEOH�IRU��D��LPSRVLQJ�VDQFWLRQV�
GXH�WR�QRQ�FRPSOLDQFH�RI�WKH�DERYH�PHQWLRQHG�
UXOHV���E��WKH�DGPLQLVWUDWLYH�LQWHUSUHWDWLRQ�RI�WKH�
UXOHV� DSSOLFDEOH� WR� WKH� HQHUJ\� VHFWRU�� DQG� �F��
UHYLHZLQJ� DQG� PDQDJHPHQW� RI� WKH� HOHFWULF�
FRQFHVVLRQV�DSSOLFDWLRQV���

���� :KDW� DUH� WKH� PDLQ� SHUPLWV�OLFHQVHV�
UHTXLUHG�IRU�UHQHZDEOH�HQHUJ\�SURMHFWV"��

5HQHZDEOH� HQHUJ\� SURMHFWV� GR� QRW� UHTXLUH�
VSHFLILF�SHUPLWV�RU�OLFHQVHV�RWKHU�WKDQ�WKRVH�WKDW�
DUH� UHTXLUHG� IRU� DQ\� RWKHU� NLQG� RI� HQHUJ\�
SURMHFW��7KHVH�PDLQ�SHUPLWV�DQG�OLFHQVHV�DUH�WKH�
IROORZLQJ��

���� �(QYLURQPHQWDO�DXWKRUL]DWLRQ�

3XUVXDQW�WR�$UWLFOH����F��RI�/DZ��������RI�������
DQ�HOHFWULF�SRZHU�SODQW�RYHU���0:��UHJDUGOHVV�
RI� LWV� HQHUJ\� VRXUFH��PXVW�EH� HQYLURQPHQWDOO\�
DVVHVVHG� XQGHU� WKH� (QYLURQPHQWDO� ,PSDFW�
$VVHVVPHQW� 6\VWHP�� 6XFK� DVVHVVPHQW� LV�
SHUIRUPHG�WKURXJK�DQ�DGPLQLVWUDWLYH�SURFHGXUH�
LQ�ZKLFK�D�ZLGH�UDQJH�RI�SXEOLF�DJHQFLHV�ZLWK�
HQYLURQPHQWDO� IDFXOWLHV� SDUWLFLSDWH� E\�
HYDOXDWLQJ� DQG� PDNLQJ� REVHUYDWLRQV� RQ� WKH�

DVSHFWV�RI�WKH�SURMHFW�XQGHU�WKHLU�FRPSHWHQFH��
7KH�SURFHVV�FRQFOXGHV�ZLWK�WKH�LVVXDQFH�RI�DQ�
(QYLURQPHQWDO� $VVHVVPHQW� 5HVROXWLRQ�
DSSURYLQJ�RU�UHMHFWLQJ�WKH�UHOHYDQW�SURMHFW��

7UDQVPLVVLRQ� OLQHV� RYHU� ��� N9� DQG� HOHFWULF�
VXEVWDWLRQV� PXVW� EH� HQYLURQPHQWDOO\� DVVHVVHG�
XQGHU�WKLV�SURFHGXUH�DV�ZHOO��

���� �(OHFWULF�&RQFHVVLRQ�

$OWKRXJK� LW� LV� QRW� REOLJDWRU\�� IRU� WKH�
FRQVWUXFWLRQ� RI� WUDQVPLVVLRQ� OLQHV�� HOHFWULF�
VXEVWDWLRQV�� DQG� K\GURSRZHU� SODQWV�� WKH�
GHYHORSHU� PD\� REWDLQ� D� GHILQLWLYH� HOHFWULF�
FRQFHVVLRQ�IURP�WKH�0LQLVWU\�RI�(QHUJ\��ZKLFK�
DOORZV� WKH�RZQHU�RI� WKH�SURMHFW� WR� LPSRVH� DQ�
HOHFWULF�HDVHPHQW�RYHU�WKH�ODQG�LQ�H[FKDQJH�IRU�
WKH� SD\PHQW� RI� DQ� LQGHPQLILFDWLRQ� WR� WKH�
RZQHU�� ZLWKRXW� QHHGLQJ� WKH� FRQVHQW� RI� WKH�
ODWWHU���

$OVR��SXUVXDQW�$UWLFOH����ELV�RI�/DZ�1R����RI�
������ WKH�KROGHU�RI�DQ�HOHFWULF�FRQFHVVLRQ�KDV�
DQ�DGGLWLRQDO�SURWHFWLRQ�YLV�j�YLV�WKH�RZQHUV�RI�
WKH� PLQLQJ� FRQFHVVLRQV� RYHUODSSHG� WR� WKH�
SURMHFW���

,Q�&KLOH��WKH�RZQHU�RI�WKH�ODQG�PD\�EH�GLIIHUHQW�
IURP� WKH� RZQHU� RI� PLQLQJ� FRQFHVVLRQV�� DQG�
VRPHWLPHV�WKLV�FUHDWHV�FRQIOLFWV�EHWZHHQ�WKHP��
,Q� SDUWLFXODU�� WKH� RZQHU� RI� WKH� PLQLQJ�
FRQFHVVLRQ� PD\� ILOH� DQ� DFWLRQ� FDOOHG� D� ´1HZ�
:RUNV� &ODLPµ�� ZKLFK� VHHNV� WR� VXVSHQG� RU�
UHYHUVH� WKH� FRQVWUXFWLRQ� RI� QHZ� SURMHFWV� WKDW�
PD\� DIIHFW� WKH� ULJKWV� RI� WKH� PLQLQJ�
FRQFHVVLRQDLUH�� 8SRQ� WKH� ILOLQJ� RI� WKH� 1HZ�
:RUNV� &ODLP�� WKH� MXGJH� KDV� WR� RUGHU� WKH�
SURYLVLRQDO� VXVSHQVLRQ� RI� WKH�ZRUNV� XQWLO� WKH�
DFWLRQ�LV�VROYHG��7KLV�PD\�HQWDLO�D�VHULRXV�ULVN�WR�
D�SURMHFW��DQG�ILQDQFLDO�HQWLWLHV�DUH�UHOXFWDQW�WR�
ILQDQFH� SURMHFWV� WKDW� KDYH� QRW� VHFXUHG� WKH�
PLQLQJ� SURSHUWLHV� WKDW� DUH� RYHUODSSHG� WR� WKH�
SURMHFW�� +RZHYHU�� LI� WKH� GHYHORSHU� RI� WKH�
SURMHFW�KDV�REWDLQHG�DQ�HOHFWULF�FRQFHVVLRQ�� LQ�
FDVH� WKH� PLQLQJ� FRQFHVVLRQDLUH� ILOHV� D� 1HZ�
:RUNV� &ODLP�� WKH� MXGJH� ZLOO� UHYRNH� WKH�
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VXVSHQVLRQ� RUGHU� LI� WKH� GHYHORSHU� SURYLGHV� D�
VXIILFLHQW�VHFXULW\����

���� 6HFWRUDO�SHUPLWV�

6HYHUDO� SHUPLWV� DUH� XVXDOO\� UHTXLUHG� IRU� WKH�
FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�DQ�HQHUJ\�SURMHFW��
HDFK� RI� ZKLFK� QHHGV� WR� EH� ILOHG� EHIRUH� DQG�
JUDQWHG� E\� WKH� UHOHYDQW� VHFWRUDO� DXWKRULW\� ZLWK�
FRPSHWHQFH� LQ� WKH�PDWWHU�� )RU� LQVWDQFH�� VRPH�
FRPPRQ� VHFWRUDO� SHUPLWV� WKDW� DUH� UHTXLUHG� IRU�
HQHUJ\� SURMHFWV� DUH��� DXWKRUL]DWLRQ� IRU� EXLOGLQJ�
LQIUDVWUXFWXUH� IDFLOLWLHV� LQ� UXUDO� DUHDV�� EXLOGLQJ�
SHUPLW�� DXWKRUL]DWLRQ� IRU� IRUHVW�FOHDULQJ�
RSHUDWLRQV��SHUPLW�IRU�FURVVLQJ�SXEOLF�URDGV�ZLWK�
WUDQVPLVVLRQ� OLQHV�� DXWKRUL]DWLRQ� IRU� FDSWXULQJ�
ZLOGOLIH� VSHFLHV�� DXWKRUL]DWLRQ� WR� H[HFXWH� DQ�
DFFHVV�WR�D�QDWLRQDO�SXEOLF�URDG��VDQLWDU\�UHSRUW��
DQG�DXWKRUL]DWLRQ� WR� VWRUH�KD]DUGRXV�DQG�QRQ�
KD]DUGRXV�ZDVWH��DPRQJ�RWKHUV��

���� ,V� WKHUH�D�FDWHJRU\�RI�´OLFHQVH�H[HPSW�
JHQHUDWLRQµ"�,I�VR��GRHV� LW�FRYHU�VRPH�
W\SHV� RI� UHQHZDEOH� HQHUJ\� EDVHG�
JHQHUDWLRQ"��

$V�H[SODLQHG�DERYH��$UWLFOH����F��RI�/DZ��������
RI������VHWV�IRUWK�WKDW�SRZHU�SODQWV�RYHU���0:�
PXVW� EH� DVVHVVHG� ZLWK� UHVSHFW� WR� WKHLU�
HQYLURQPHQWDO� LPSDFWV� WKURXJK� WKH�
(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�6\VWHP��2Q�
WKH� FRQWUDU\�� SRZHU� SODQWV� XQGHU� �� 0:��
UHJDUGOHVV�RI�WKHLU�HQHUJ\�VRXUFH��GR�QRW�UHTXLUH�
WKLV�DVVHVVPHQW����

���� +DV� WKHUH� EHHQ� DQ\� UHIRUP� UHODWHG� WR�
UHQHZDEOH� HQHUJ\� UHJXODWLRQV� VLQFH�
����"� 'R� \RX� H[SHFW� DQ\�
UHIRUP�FKDQJH�LQ�WKH�QHDU�IXWXUH"��

'XULQJ�������D�PDMRU�DPHQGPHQW�ZDV�PDGH�WR�
/DZ� 1R�� �� RI� ����� UHJDUGLQJ� WUDQVPLVVLRQ�

��� 7KH�FRPSOHWH�OLVW�RI�VHFWRUDO�SHUPLWV�UHTXLUHG�IRU�D�
SDUWLFXODU� SURMHFW� ZLOO� GHSHQG� RQ� WKH� VSHFLILF�
FKDUDFWHULVWLFV�RI�LW��DQG�WKH�DFWLYLWLHV�QHFHVVDU\�IRU�
LWV�FRQVWUXFWLRQ�DQG�RSHUDWLRQ��

DVSHFWV��ZKLFK��KRZHYHU��GLG�QRW�LQWURGXFH�QHZ�
UHJXODWLRQV� RU� DPHQG� WKH� H[LVWLQJ� RQHV� LQ�
UHODWLRQ�WR�UHQHZDEOH�HQHUJ\��

,W� LV� H[SHFWHG� WKDW� LQ� WKH� QHDU� IXWXUH�� QHZ�
UHJXODWLRQV� LQ�UHODWLRQ�WR�DQFLOODU\�VHUYLFHV�ZLOO�
EH� LQWURGXFHG�� DV� FRQYHQWLRQDO� SRZHU�
JHQHUDWRUV�FODLP�WKDW�FXUUHQWO\�WKH�V\VWHP�LV�QRW�
SURSHUO\� SD\LQJ� WKHP� IRU� VHUYLFHV� ZKLFK� DUH�
SURYLGHG� GXH� WR� WKH� LQWHUPLWWHQFH� RI� QRQ�
FRQYHQWLRQDO�UHQHZDEOH�HQHUJLHV��

,1&(17,9(6�

���� $UH� WD[� DGYDQWDJHV� DYDLODEOH� WR�
UHQHZDEOH� HQHUJ\� JHQHUDWLRQ�
FRPSDQLHV"�

7KHUH� LV� D� WD[� DGYDQWDJH� ZKLFK� DOORZV�
FRQVWUXFWLRQ�FRPSDQLHV�WR�KDYH�D�WD[�FUHGLW�IRU�
WKH�LQVWDOODWLRQ�RI�WKHUPDO�VRODU�V\VWHPV�LQ�QHZ�
EXLOGLQJV���

7KH�WD[�FUHGLW�ZLOO�EH�GHWHUPLQHG�DV�D�YDULDEOH�
SHUFHQWDJH�RI�WKH�FRVW�RI�D�WKHUPDO�VRODU�V\VWHP�
SOXV�WKH�FRVW�RI�LWV�LQVWDOODWLRQ���

7KH� DSSOLFDEOH� SHUFHQWDJH�ZLOO� GHSHQG�RQ� WKH�
FRQVWUXFWLRQ� FRVW� RI� WKH� EXLOGLQJ�� ����� IRU�
EXLOGLQJV�ZKLFK� FRVW� XS� WR�86'��������� ����
IRU�EXLOGLQJV�ZKLFK�FRVWV�EHWZHHQ�86'��������
DQG�86'��������������IRU�EXLOGLQJV�ZKLFK�FRVW�
EHWZHHQ�86'���������DQG�86'����������DQG�
��� IRU� EXLOGLQJV�ZKLFK� FRVW�PRUH� WKDQ�86'�
���������

7KLV�WD[�DGYDQWDJH�LV�DYDLODEOH�XQWLO�������

��� ,I�D�SURMHFW�KDV�OHVV�WKDQ���0:�RI�LQVWDOOHG�FDSDFLW\�
LW�PD\�EH�UHTXLUHG�WR�HQWHU�LQWR�WKH�(QYLURQPHQWDO�
,PSDFW� $VVHVVPHQW� 6\VWHP� LI� LW� JHQHUDWHV� RWKHU�
HQYLURQPHQWDO�LPSDFWV��IRU�LQVWDQFH�� LI� LW� LV�SODFHG�
LQ�D�SURWHFWHG�ZLOG�DUHD����
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���� ,V�WKHUH�D�SXUFKDVH�JXDUDQWHH�JLYHQ�E\�
WKH� UHOHYDQW� OHJLVODWLRQ� IRU� HOHFWULFLW\�
JHQHUDWHG� E\� UHQHZDEOH� HQHUJ\�
FRPSDQLHV"��

3XUVXDQW� WR� 'HFUHH� 1R�� ���� RI� ������ QRQ�
FRQYHQWLRQDO�UHQHZDEOH�HQHUJ\�SURMHFWV�RI�OHVV�
WKDQ���0:�PD\�RSHUDWH�XQGHU�WKH�VHOI�GLVSDWFK�
UHJLPH��ZKLFK�PHDQV�WKDW�WKH�RSHUDWRU�RI�WKRVH�
SURMHFWV�ZLOO�GHWHUPLQH�WKH�SRZHU�DQG�HQHUJ\�WR�
LQMHFW�LQWR�WKH�JULG��UHJDUGOHVV�RI�WKH�HFRQRPLF�
GLVSDWFK� RUGHU� VHW� E\� WKH� 1DWLRQDO� (OHFWULF�
&RRUGLQDWRU�� 7KLV� ULJKW� JXDUDQWHHV� WKDW� WKH�
HQHUJ\� SURGXFHG� E\� WKHVH� SURMHFWV� ZLOO� EH�
SXUFKDVHG�LQ�WKH�VSRW�PDUNHW��

$OVR��WKHUH�DUH�SHULRGLF�WHQGHU�SURFHVVHV�FDUULHG�
RXW�E\�WKH�1DWLRQDO�(QHUJ\�&RPPLVVLRQ��ZKLFK�
LV� LQWHQGHG� WR� DZDUG� DQ� HQHUJ\� VXSSO\� IRU�
GLVWULEXWLRQ� FRPSDQLHV� WKURXJK� SRZHU�
SXUFKDVH�DJUHHPHQWV��$OWKRXJK�ERWK�UHQHZDEOH�
HQHUJ\�DQG�FRQYHQWLRQDO�SRZHU�SURGXFHUV�PD\�
SDUWLFLSDWH� LQ� WKHP�� WKH� SDVW� WZR� WHQGHU�
SURFHVVHV� ZHUH� DZDUGHG� PDLQO\� WR� UHQHZDEOH�
HQHUJ\�SRZHU�FRPSDQLHV�����

����� ,V� WKHUH� D� PLQLPXP� SULFH� JXDUDQWHH�
JLYHQ� E\� WKH� UHOHYDQW� OHJLVODWLRQ� IRU�
HOHFWULFLW\� JHQHUDWHG� E\� UHQHZDEOH�
HQHUJ\�FRPSDQLHV"��

3XUVXDQW� WR� 'HFUHH� 1R�� ���� RI� ������ QRQ�
FRQYHQWLRQDO�UHQHZDEOH�HQHUJ\�SURMHFWV�RI�OHVV�
WKDQ���0:�PD\�HOHFW�WR�VHOO�WKH�LQMHFWHG�HQHUJ\�
�L��DW�LQVWDQW�PDUJLQDO�FRVW�RU��LL��DW�D�VWDELOL]HG�
SULFH��

7KH� VWDELOL]HG� SULFH� FRUUHVSRQGV� WR� WKH� QRGDO�
SULFH�IRU�WKH�VKRUW�WHUP��ZKLFK�LV�GHWHUPLQHG�E\�
WKH� 1DWLRQDO� (QHUJ\� &RPPLVVLRQ� HYHU\� ��

���� �D��´%DVLF�SULFH�RI�WKH�HQHUJ\µ�FRUUHVSRQGV�WR�WKH�
DYHUDJH�PDUJLQDO�FRVW�RI�WKH�HQHUJ\�RI�WKH�HOHFWULF�
V\VWHP� RSHUDWLQJ� DW� WKH� PLQLPXP� XSGDWHG�
RSHUDWLRQ�DQG�UDWLRQLQJ�FRVW��DQG��E��´EDVLF�SULFH�RI�
WKH� SHDN� SRZHUµ� FRUUHVSRQGV� WR� WKH� DQQXDO�
PDUJLQDO�FRVW�IRU�LQFUHDVLQJ�WKH�LQVWDOOHG�FDSDFLW\�RI�
WKH�HOHFWULF�V\VWHP�FRQVLGHULQJ�WKH�PRVW�HFRQRPLF�

PRQWKV�� FRQVLGHULQJ� �D�� WKH�EDVLF�SULFH�RI� WKH�
HQHUJ\�� DQG� �E�� WKH� EDVLF� SULFH� RI� WKH� SHDN�
SRZHU����

&XUUHQWO\��XQGHU�&KLOHDQ�PDUNHW�FRQGLWLRQV��WKH�
VWDELOL]HG� SULFH� LV� RQH� RI� WKH� IHZ�ZD\V� �DORQJ�
ZLWK� D� SRZHU� SXUFKDVH� DJUHHPHQW� ZLWK�
GLVWULEXWLRQ� FRPSDQLHV� RU� ZLWK� LQGXVWULDO�
FOLHQWV�� WKDW� DQ� HQHUJ\� FRPSDQ\� PD\� REWDLQ�
VWHDG\� UHYHQXH� LQ� RUGHU� WR� JHW� WKH� UHQHZDEOH�
HQHUJ\�SURMHFW�ILQDQFHG�

����� +DV� WKH� 3DULV� $JUHHPHQW� XQGHU� WKH�
8QLWHG� 1DWLRQV� )UDPHZRUN�
&RQYHQWLRQ� RQ� &OLPDWH� &KDQJH� EHHQ�
UDWLILHG"� ,I� \HV�� ZKDW� DUH� WKH�
XQGHUWDNLQJV� RI� \RXU� &RXQWU\� LQ� WKH�
1'&� �QDWLRQDO� GHWHUPLQHG�
FRQWULEXWLRQV�� VXEPLWWHG� IRU� WKH� ILUVW�
ILYH�\HDU�SHULRG"�

<HV�� &KLOH� UDWLILHG� WKH� 3DULV� $JUHHPHQW� RQ�
)HEUXDU\� ���� ������ 1R� FRPPLWPHQWV� ZHUH�
XQGHUWDNHQ�IRU�WKH�ILUVW�ILYH�\HDU�SHULRG��EXW�IRU�
WKH�\HDU������WKH�IROORZLQJ�FRPPLWPHQWV�ZHUH�
PDGH���D��UHGXFLQJ�WKH�&2��HPLVVLRQV�LQ�D�����
SHU�*'3�XQLW�WR�WKH�\HDU�������LQ�FRPSDULVRQ�
WR� WKH� OHYHOV� UHDFKHG� LQ� WKH� \HDU� ������ �E�� WR�
LQFUHDVH�WKH�UHGXFWLRQ�RI�&2��HPLVVLRQV�E\�����
WR� ���� LQ� FDVH� RI� UHFHLYLQJ� LQWHUQDWLRQDO�
VXSSRUW��DQG��F��WR�UHFRYHU���������KHFWDUHV�RI�
IRUHVW�E\�WKH�\HDU�������

����� ,V� WKHUH� D� FDUERQ� PDUNHW� RU� FDUERQ�
FUHGLWV�PHFKDQLVP�LQ�\RXU�MXULVGLFWLRQ"��

&KLOH�UDWLILHG�WKH�.\RWR�3URWRFRO�WR�WKH�8QLWHG�
1DWLRQV� )UDPHZRUN� &RQYHQWLRQ� RQ� &OLPDWH�
&KDQJH�LQ�������DQG�WKLV�ZD\�FDQ�SDUWLFLSDWH�LQ�

JHQHUDWLRQ� XQLWV�� LQ� RUGHU� WR� VXSSO\� DGGLWLRQDO�
SRZHU� GXULQJ� WKH� KRXUV� RI� WKH� DQQXDO� KLJKHU�
GHPDQG� RI� WKH� HOHFWULF� V\VWHP�� LQFUHDVHG� LQ� D�
SHUFHQWDJH�HTXDO�WR�WKH�PDUJLQ�RI�WKHRUHWLFDO�SRZHU�
UHVHUYH�RI�WKH�HOHFWULF�V\VWHP��
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WKH� FDUERQ� PDUNHW� WKURXJK� WKH� &OHDQ�
'HYHORSPHQW�0HFKDQLVP��

$OVR��WKHUH� LV�D�SULYDWH�FDUERQ�VWRFN�H[FKDQJH�
FUHDWHG�LQ������E\�SULYDWH�FRPSDQLHV�ZKLFK�LV�
QRW�JRYHUQHG�E\�DQ\�UHJXODWLRQ��ZKHUH�SULYDWH�
DQG� SXEOLF� HQWLWLHV� DQG� HYHQ� LQGLYLGXDOV� PD\�
WUDGH�&2��UHGXFWLRQV��

�����'R� UHQHZDEOH� HQHUJ\�EDVHG� SRZHU�
SODQWV� KDYH� SULRULW\� IRU� FRQQHFWLRQ� WR�
WKH�JULG"��

7KHUH� LV� QR� VSHFLDO� SULRULW\� IRU� FRQQHFWLRQ� WR�
WKH� JULG� IRU� UHQHZDEOH� HQHUJ\� EDVHG� SRZHU�
SODQWV��+RZHYHU��WKH\�DUH�QRUPDOO\�GLVSDWFKHG�
FRQVLGHULQJ� WKHLU� ORZ� RSHUDWLRQDO� FRVWV�
FRPSDUHG� ZLWK� FRQYHQWLRQDO� SURMHFWV��
$GGLWLRQDOO\�� DV� ZH� PHQWLRQHG�� QRQ�
FRQYHQWLRQDO�UHQHZDEOH�HQHUJ\�SURMHFWV�RI�OHVV�
WKDQ���0:�PD\�RSHUDWH�XQGHU�WKH�VHOI�GLVSDWFK�
UHJLPH��

����� ,V� WKHUH� DQ� LQFHQWLYH� IRU� GRPHVWLF�
�ORFDO��PDQXIDFWXULQJ�RI�HTXLSPHQW�RU�
PDWHULDOV� XVHG� LQ� WKH� FRQVWUXFWLRQ� RI�
UHQHZDEOH�HQHUJ\�EDVHG�SRZHU�SODQWV"��

7KHUH�DUH�QR�VSHFLDO�LQFHQWLYHV�LQ�&KLOH�IRU�ORFDO�
PDQXIDFWXULQJ�RI�HTXLSPHQW�RU�PDWHULDOV�XVHG�
LQ�WKH�FRQVWUXFWLRQ�RI�UHQHZDEOH�HQHUJ\�EDVHG�
SRZHU�SODQWV��

�����:KDW� RWKHU� LQFHQWLYHV� DUH� DYDLODEOH� WR�
UHQHZDEOH� HQHUJ\� JHQHUDWLRQ�
FRPSDQLHV"��

$UWLFOH���RI�/DZ�1R���������RI�������ZKLFK�DPHQGV�
/DZ�1R����RI������

/DZ� 1R�� ������� RI� ����� LQWURGXFHG� D� QHZ�
SDUDJUDSK� WR� $UWLFOH� ��� ELV� RI� /DZ�1R�� �� RI�

���� 5HJXODWHG�ILQDO�XVHUV�DUH�WKRVH�ZKRVH�HQHUJ\�VXSSO\�
SULFHV�DUH�IL[HG�E\�WKH�DXWKRULW\��3XUVXDQW�WR�$UWLFOH�
����RI�/DZ�1R����RI�������WKLV�VLWXDWLRQ�LV�PDLQO\�
DSSOLFDEOH�WR�XVHUV�ZLWK�D�FRQQHFWHG�SRZHU�HTXDO�WR�

������3XUVXDQW�WR�WKLV�$UWLFOH��WKH�GHYHORSHUV�RI�
D� QRQ�FRQYHQWLRQDO� UHQHZDEOH� HQHUJ\� EDVHG�
SURMHFW� KDYH� WKH� VDPH� EHQHILW� GHVFULEHG� LQ�
6HFWLRQ�����DERYH��DV�LI�WKH\�ZHUH�KROGHUV�RI�DQ�
HOHFWULF�FRQFHVVLRQ��

7KLV� VLPSOLILHV� WKH� GHYHORSPHQW� RI� QRQ�
FRQYHQWLRQDO� UHQHZDEOH� HQHUJ\� SURMHFWV� E\�
JLYLQJ�D�SURWHFWLRQ�DJDLQVW�WKH�ILOLQJ�RI�D�1HZ�
:RUNV� &ODLP� E\� PLQLQJ� FRQFHVVLRQDLUHV��
ZLWKRXW� UHTXLULQJ� WKHP� WR� KDYH� SUHYLRXVO\�
REWDLQHG�DQ�HOHFWULF�FRQFHVVLRQ���

/DZ�1R���������RI�������ZKLFK�DPHQGV�/DZ�1R����
RI������

7KLV� /DZ� LQWURGXFHG� WKH� QHZ�$UWLFOH� ���� ELV�
LQWR� /DZ�1R�� �� RI� ������ LQFRUSRUDWLQJ� D� QHW�
ELOOLQJ�UHJXODWLRQ�LQWR�&KLOHDQ�ODZ��3XUVXDQW�WR�
WKLV� $UWLFOH�� UHJXODWHG� ILQDO� XVHUV��� WKDW� KDYH�
WKHLU� RZQ� HIILFLHQW� FRJHQHUDWLRQ� IDFLOLWLHV� RU�
QRQ�FRQYHQWLRQDO� UHQHZDEOH� HQHUJ\� VRXUFHV�
ZLWK�DQ�LQVWDOOHG�FDSDFLW\�RI�XS�WR�����NLORZDWWV�
ZLOO� KDYH� WKH� ULJKW� WR� LQMHFW� DQG� VHOO� WKH�
JHQHUDWHG� HQHUJ\� LQWR� WKH� HOHFWULF� GLVWULEXWLRQ�
JULG��

67$7,67,&6�

�����:KDW� LV� WKH� SHUFHQWDJH� RI� HOHFWULFLW\�
JHQHUDWHG� EDVHG� RQ� HDFK� W\SH� RI�
UHQHZDEOH� HQHUJ\� VRXUFH� DV� D�
SURSRUWLRQ� RI� WKH� WRWDO� JHQHUDWLRQ� RI�
HOHFWULFLW\�RQ�D�FRXQWU\�ZLGH�VFDOH"��

,Q�&KLOH��WKHUH�DUH�WZR�PDLQ�GLIIHUHQW�HOHFWULF�
LQWHUFRQQHFWHG� V\VWHPV�� ���� WKH� &HQWUDO�
,QWHUFRQQHFWHG�6\VWHP��DQG�����WKH�1RUWKHUQ�
,QWHUFRQQHFWHG�6\VWHP�����

RU� OHVV� WKDQ� ������ NLORZDWWV� ORFDWHG� ZLWKLQ� D�
GLVWULEXWLRQ�FRQFHVVLRQ�DUHD��

���� 7KH�WZR�V\VWHPV�DUH�SURMHFWHG�WR�EH�FRQQHFWHG�WR�
HDFK�RWKHU�GXULQJ�������,Q�WKH�PHDQWLPH��WKHUH�DUH�
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&HQWUDO�,QWHUFRQQHFWHG�6\VWHP�

(QHUJ\�
6RXUFH�

��RI�WKH�WRWDO�
JHQHUDWLRQ�FDSDFLW\�
�WRWDO�JHQHUDWLRQ�
FDSDFLW\�0DUFK������ �
������*:K��

6RODU�� ���

:LQG� ���

+\GUR� ����

%LRPDVV� ���
�6RXUFH��1DWLRQDO�(OHFWULF�&RRUGLQDWRU�²�(QHUJ\�

5HSRUW�$SULO������

1RUWKHUQ�,QWHUFRQQHFWHG�6\VWHP�

(QHUJ\�
6RXUFH�

��RI�WKH�WRWDO�JHQHUDWLRQ�
FDSDFLW\�RI�WKH�V\VWHP�
�WRWDO�JHQHUDWLRQ�
FDSDFLW\�0DUFK������ �
������*:K��

6RODU�� ���

:LQG� ���

+\GUR� ���

%LRPDVV� ���
�6RXUFH��1DWLRQDO�(OHFWULF�&RRUGLQDWRU�²�(QHUJ\�

5HSRUW�$SULO������

:LWK�UHVSHFW�WR�WKH�WRWDO�LQVWDOOHG�FDSDFLW\�RQ�
D� FRXQWU\�ZLGH� VFDOH�� WKH� VKDUH� RI� UHQHZDEOH�
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