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ΖQ�'HFHPEHU�������ȴYH�\HDUV�VLQFH�LW�
ZDV�H[SDQGHG�DV�DQ�HQIRUFHPHQW�
VWUDWHJ\��WKH�3KLODGHOSKLD�
'HSDUWPHQW�RI�5HYHQXHȇV�5HDO�
(VWDWH�7D[�VHTXHVWUDWLRQ�SURJUDP�
FURVVHG�WKH������PLOOLRQ�PDUN��7KH�
GHSDUWPHQW�DOVR�FROOHFWHG�PRUH�
WKDQ����PLOOLRQ�LQ�SDVW�GXH�ZDWHU�
GHEW�DIWHU�IXUWKHU�H[SDQGLQJ�WKH�
SURJUDP�LQ�0DUFK������� 

7KH�&LW\�EHJDQ�XVLQJ�VHTXHVWUDWLRQ�
VWUDWHJLFDOO\�WR�FROOHFW�GHOLQTXHQW�
5HDO�(VWDWH�7D[�IURP�ODQGORUGV�LQ�
������7KH�SURJUDP�ZRUNV�E\�
UHTXHVWLQJ�D�FRXUW-DSSRLQWHG�
ȊVHTXHVWUDWRUȋ�WR�FROOHFW�UHQW��
PDQDJH�D�SURSHUW\��DQG�SD\�LWV�
H[SHQVHV�–LQFOXGLQJ�FXUUHQW�DQG�
GHOLQTXHQW�WD[HV–�XQWLO�DQ\�GHEWV�WR�
WKH�&LW\�DUH�SDLG�R΍��7KH�VDPH�
SURJUDP�KDV�EHHQ�LPSOHPHQWHG�WR�
FROOHFW�ZDWHU�GHEW�IURP�ODQGORUGV�
VLQFH������� 
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6HTXHVWUDWLRQ�ZRUNV�ZHOO�IRU�UHQWDO�SURSHUWLHV�
ZLWK�GHOLQTXHQW�5HDO�(VWDWH�7D[�RU�SDVW�GXH�
ZDWHU�VHZHU�FKDUJHV��7KHUH�DUH�IRXU�PDLQ�
UHDVRQV�LW�LV�D�VXFFHVVIXO�HQIRUFHPHQW�VWUDWHJ\� 

)LUVW�DQG�PRVW�LPSRUWDQWO\��WHQDQWV�ZKR�DUH�
SD\LQJ�UHQW�DUH�SURWHFWHG�IURP�HLWKHU�D�
GLVUXSWLRQ�LQ�VHUYLFH�DQG�RU�D�SRWHQWLDO�HYLFWLRQ� 

)RU�GHOLQTXHQW�ZDWHU�DFFRXQWV��LWȇV�GLɝFXOW�IRU�
WKH�&LW\�RI�3KLODGHOSKLD�WR�FROOHFW�ZDWHU�GHEW�
IURP�ODQGORUGV�EHFDXVH�WKH�XWLOLW\�ODZV�LQ�WKH�
&RPPRQZHDOWK�3HQQV\OYDQLD�SUHYHQW�ZDWHU�
VKXWR΍V�IRU�WHQDQWV�HYHQ�ZKHQ�ODQGORUGV�GR�QRW�
SD\�ZDWHU�ELOOV��6HTXHVWUDWLRQ�LV�LGHDO�IRU�UHQWDO�
DFFRXQWV�ZLWK�ZDWHU�GHEW� 

6HFRQG��WKH�SURSHUW\�FDQ�FRQWLQXH�WR�SURGXFH�
UHYHQXH��7KH�&LW\�FDQ�FROOHFW�WKH�PRQH\�WKDW�LW�LV�
RZHG�DQG�WKH�GHHG�UHPDLQV�LQ�WKH�SURSHUW\�
RZQHUȇV�QDPH�� 

7KLUG��6HTXHVWUDWLRQ�LV�D�IDVWHU�DQG�D�OHVV�
H[SHQVLYH�OHJDO�SURFHVV�IRU�WKH�&LW\��FRPSDUHG�
WR�D�6KHUL΍�6DOH� 

$QG�IRXUWK��DV�ZLWK�6KHUL΍�6DOHV��5HYHQXH�KDV�
OHDUQHG�WKDW�PRVW�ODQGORUGV�ZKR�IDFH�WKH�
SURVSHFW�RI�VHTXHVWUDWLRQ�HLWKHU�SD\�LQ�IXOO�RU�
HQWHU�LQWR�D�SD\PHQW�DJUHHPHQW�EHIRUH�WKH�
ȊVHTXHVWUDWRUȋ�LV�HYHU�DVVLJQHG��ΖQ�H΍HFW��
6HTXHVWUDWLRQ�ZRUNV�QRW�VR�PXFK�E\�
LQWHUFHSWLQJ�UHQW��EXW�E\�D�ODQGORUGȇV�H΍RUWV�WR�
DYRLG�WKLV�RXWFRPH�� 
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$OWKRXJK�VHTXHVWUDWLRQ�KDV�ZRUNHG�ZHOO�RYHU�
WKH�SDVW�ȴYH�\HDUV��GDWD�VKRZV�LW�LV�XQOLNHO\�WR�
NHHS�WKDW�VDPH�SDFH��HVSHFLDOO\�ZKHQ�LW�FRPHV�
WR�5HDO�(VWDWH�7D[� 

7KH�&LW\ȇV�FRQVLVWHQW�XVH�RI�WKH�SURJUDP��DORQJ�
ZLWK�RWKHU�GHOLQTXHQW�WD[�FROOHFWLRQ�VWUDWHJLHV��
PHDQV�WKH�SRRO�RI�SURSHUWLHV�WKDW�PHHW�WKH�
UHTXLUHPHQWV�IRU�VHTXHVWUDWLRQ�KDV�UHGXFHG�
FRQVLGHUDEO\��7KHUH�DUH�PDQ\�UHDVRQV�ZK\�D�
SURSHUW\�FDQQRW�EH�LQ�VHTXHVWUDWLRQ��([DPSOHV�
LQFOXGH��SURSHUWLHV�WKDW�DUH�RZQHU�RFFXSLHG��LQ�D�
SD\PHQW�DJUHHPHQW��LQ�EDQNUXSWF\�DQG�PRUH� 

5HYHQXH�KDV�DOUHDG\�SXUVXHG�PRVW�KLJK-\LHOG�
GHOLQTXHQW�5HDO�(VWDWH�7D[�DFFRXQWV�HOLJLEOH�IRU�
VHTXHVWUDWLRQ��)HZHU�GHOLQTXHQW�UHQWDO�DFFRXQWV�
UHPDLQ��DQG�WKH�RQHV�WKDW�GR�HLWKHU�KDYH�
VPDOOHU�GHEWV�RU�DUH�RZQHG�E\�ODQGORUGV�IRU�
ZKRP�OLWLJDWLRQ�LV�D�PRUH�VXFFHVVIXO�
HQIRUFHPHQW�WRRO� 

)LQDOO\��SURSHUWLHV�WKDW�VXFFHVVIXOO\�FRPSOHWH�
WKH�VHTXHVWUDWLRQ�SURFHVV�DUH�XQOLNHO\�WR�
EHFRPH�GHOLQTXHQW�DJDLQ��2QFH�RXW�RI�
VHTXHVWUDWLRQ��WKUHH�LQ�IRXU�RZQHUV�FRQWLQXH�WR�
SD\�LQ�IXOO��RU�HQWHU�LQWR�D�SD\PHQW�DJUHHPHQW� 

6LQFH�ZDWHU�VHTXHVWUDWLRQ�LV�VWLOO�QHZ��FROOHFWLRQ�
WUHQGV�PLUURU�WKRVH�RI�5HDO�(VWDWH�7D[�
VHTXHVWUDWLRQ�SULRU�WR�LWV�SHDN�LQ�������ΖQ�WKH�
ODVW�QLQH�PRQWKV��WKH�GHSDUWPHQW�KDV�FROOHFWHG�
RYHU������PLOOLRQ�LQ�ZDWHU�GHEW�IURP�DERXW�������
DFFRXQWV�DQG�RQO\�H[SHFW�WKLV�DPRXQW�WR�JURZ��
/LNH�VHTXHVWUDWLRQ�IRU�GHOLQTXHQW�5HDO�(VWDWH�
7D[��PRVW�RI�WKHVH�ODQGORUGV�KDYH�SDLG�LQ�IXOO�RU�
HQWHUHG�DJUHHPHQWV�DIWHU�UHFHLYLQJ�WKH�ȴUVW�
OHWWHU�LQGLFDWLQJ�HQIRUFHPHQW�DFWLRQ��QRW�
WKURXJK�WKH�ȊVHTXHVWUDWRUȋ�� 

7KH�3KLODGHOSKLD�'HSDUWPHQW�RI�5HYHQXH�LV�
FRQVWDQWO\�H[DPLQLQJ�DQG�FKDQJLQJ�ROGHU�
HQIRUFHPHQW�VWUDWHJLHV�WR�HQVXUH�ZH�DUH�
FROOHFWLQJ�WD[HV��ZDWHU�FKDUJHV��DQG�RWKHU�IHHV�
WR�VXSSRUW�WKH�&LW\�DQG�6FKRRO�'LVWULFW�RI�
3KLODGHOSKLD��7KLV�SUDFWLFH�KDV�EHFRPH�PRUH�
LPSRUWDQW�LQ�UHFHQW�\HDUV�DV�PRUH�WD[SD\HU�DQG�
ZDWHU�FXVWRPHUV�SD\�RQ�WLPH�DQG�WKH�SRRO�RI�
GHOLQTXHQW�DFFRXQWV�VKULQNV��� 

/DVW�\HDU��ZH�VKDUHG�RXU�FROOHFWLRQV�VWUDWHJ\�RQ�
RXU�ZHEVLWH��RI�ZKLFK�VHTXHVWUDWLRQ�IRUPHG�DQ�
LPSRUWDQW�GDWD-GULYHQ�WDFWLF�IRU�5HDO�(VWDWH�7D[�

FROOHFWLRQ��ΖQ�WKH�QH[W�IHZ�\HDUV��WKH�
'HSDUWPHQW�ZLOO�FRQWLQXH�WR�H[SDQG�LWV�XVH�DV�
DQ�HQIRUFHPHQW�WRRO�IRU�SDVW�GXH�ZDWHU�VHZHU�
FKDUJHV�FROOHFWLRQ� 

)ROORZ�WKH�3KLODGHOSKLD�'HSDUWPHQW�RI�
5HYHQXH�RQ )DFHERRN� 7ZLWWHU��DQG <RX7XEH WR�
VWD\�RQ�WRS�RI�FKDQJHV�WR�RXU�FROOHFWLRQ�
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