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6XPPDU\�

%ULHI�GHVFULSWLRQ�RI�WKH�SURMHFW�DQG�LWV�IUDPHZRUN�FRQGLWLRQV

,Q�6HSWHPEHU����� :HOWKXQJHUKLOIH��:++��$IJKDQLVWDQ�VWDUWHG�DQ�HPHUJHQF\�SURMHFW�QDPHG�
,PSURYHG�$FFHVV�WR�6DQLWDWLRQ��'ULQNLQJ�:DWHU�DQG�6KHOWHU�IRU�5HWXUQHHV�DQG�,'3V�LQ�
1DQJDUKDU�� $IJKDQLVWDQ�� ZKLFK� OLHV� LQ� WKH� HDVWHUQ UHJLRQ� 7KHUH� LV� D� JUHDW� QHHG� IRU�
KXPDQLWDULDQ�DLG�LQ�1DQJDUKDU 3URYLQFH� HVSHFLDOO\�LQ�WKH�GLVWULFWV�RI�-DODODEDG�&LW\��%HKVRRG�
DQG�6XUNKURG��,W�IDFW��LW ZDV�SULRULWLVHG�E\�WKH�����±�����+XPDQLWDULDQ�5HVSRQVH�3ODQ �+53��
EHFDXVH�LW�KDG�RQH�RI�WKH�KLJKHVW�QXPEHUV RI�LQWHUQDOO\�GLVSODFHG�SHRSOH �,'3V� LQ�WKH�FRXQWU\��
(VWLPDWHV�VXJJHVWHG�WKDW�RQH�PLOOLRQ�,'3V�DQG�UHWXUQHHV�ZHUH�OLYLQJ�LQ LQIRUPDO�VHWWOHPHQWV
DQG�WKDW WKH�VHFXULW\�VLWXDWLRQ ZDV�FRQFHUQLQJ��7KH�SURMHFW�DLPV WR�SURYLGH�VXSSRUW�WR�WKH�PRVW�
YXOQHUDEOH�RI� ,'3V�� UHWXUQHHV�DQG�KRVW�FRPPXQLWLHV��HVSHFLDOO\� LQ� WKH� LPSRUWDQW�VHFWRUV�RI�
:$6+��VKHOWHU��DQG�PXOWL�SXUSRVH�FDVK�

7KLV� PLG�WHUP� HYDOXDWLRQ� �07(�� DVVHVVHV WKH� UHOHYDQFH�� HIIHFWLYHQHVV�� HIILFLHQF\��
VXVWDLQDELOLW\�� FRQQHFWHGQHVV�� FRRUGLQDWLRQ�� FRYHUDJH� RI� FURVV�FXWWLQJ� LVVXHV�� JHQGHU�
PDLQVWUHDPLQJ��DQG�LPSDFW�RI�SURMHFW������� ,W�DQDO\VHV�WKH UHDVRQV�IRU�WKH�VXFFHVV�DQG�IDLOXUH�
RI�WKH�SODQQHG�UHVXOWV�DQG�DFWLYLWLHV��JDWKHUHG�OHVVRQV�OHDUQHG��DQG�PDNHV UHFRPPHQGDWLRQV
IRU�WKH�UHPDLQLQJ�SHULRG�RI�WKH�SURMHFW�DV�ZHOO�IRU�IXWXUH�SURJUDPV�DQG�SURMHFWV��7KH�07(�KDG�
WKUHH� PDLQ� SKDVHV�� SUHSDUDWRU\� �LQFHSWLRQ��� ILHOGZRUN�� DQG� UHSRUWLQJ�� ZKLFK� LQFOXGHG� WKH�
DQDO\VLV�RI� LQIRUPDWLRQ��7KH�GDWD�FROOHFWLRQ�DQG�DQDO\VLV� WRROV�VHOHFWHG ZHUH�EDVHG�RQ�NH\�
HYDOXDWLRQ� FULWHULD� LGHQWLILHG� E\� WKH� $FWLYH� /HDUQLQJ� 1HWZRUN� IRU� $FFRXQWDELOLW\� DQG�
3HUIRUPDQFH� LQ� +XPDQLWDULDQ� $FWLRQ� �$/1$3��� 7KH� 07(� HPSOR\HG� D� SDUWLFLSDWRU\�
PHWKRGRORJ\� ZKLFK� LQFOXGHG� IRFXV� JURXS� GLVFXVVLRQV� �)*'V��� LQGLYLGXDO� LQWHUYLHZV�� DQG�
VXUYH\�DQG�VWDNHKROGHU�FRQVXOWDWLRQV��%HIRUH�EHJLQQLQJ�WKH�ILHOG�SKDVH��WKH�HYDOXDWRUV�PHW�
ZLWK�VWDII�DW :++�FRXQW\�DQG�UHJLRQDO�RIILFH�

$� VXPPDU\� RI� WKH� NH\� ILQGLQJV� RI� WKH� HYDOXDWLRQ�� LQFOXGLQJ� WKH� OHVVRQV OHDUQW�� DQG�
UHFRPPHQGDWLRQV IRU�LWV�LPSURYHPHQW��LV�EHORZ�

5HOHYDQFH

7KH� SURMHFW� LV� KLJKO\� UHOHYDQW� IRU� DGGUHVVLQJ� WKH� FRUH� SUREOHPV� WKDW� YXOQHUDEOH� SHRSOH��
SULPDULO\�,'3V�DQG�UHWXUQHHV DQG�KRVW�FRPPXQLW\� IDFH��DQG�WKH�GLVWULFWV�VHOHFWHG²%HVKRRG��
6XUNKRG�DQG� -DODODEDG�FLW\²DUH�DSSURSULDWH��7KH�SURMHFW� GHVLJQ�ZDV�DSSURSULDWH�DQG� WKH�
SURJUDP� LV� LQ� OLQH�ZLWK� WKH�SULRULWLHV�DQG�VWUDWHJLF� LQWHUYHQWLRQ�DUHDV�RI� WKH�*RYHUQPHQW�RI�
,VODPLF�5HSXEOLF�RI�$IJKDQLVWDQ��*R,5$���WKH�LQWHJUDWLRQ�RI�UHWXUQHHV�DQG�,'3V��VKHOWHU��ZDWHU��
VDQLWDWLRQ�DQG�K\JLHQH���7KH�07(�QRWHG�WKDW�DOO�WKH�SURMHFW¶V FRPSRQHQWV DQG�DFWLYLWLHV�ILW�ZHOO
ZLWK� WKH +XPDQLWDULDQ� 5HVSRQVH� 3ODQ �����±������IRU $IJKDQLVWDQ DQG� WKDW� WKH� SURMHFW¶V�
LQGLFDWRUV�DQG�WDUJHWV FRQWULEXWH WR�DFKLHYLQJ WKH�WDUJHW�DQG�RXWFRPHV�RI�WKDW�+53� 7KH�SURMHFW�

�KWWSV���UHOLHIZHE�LQW�UHSRUW�DIJKDQLVWDQ�DIJKDQLVWDQ�HPHUJHQF\�VKHOWHU�DQG�QILV�VWUDWHJ\�����

� +XPDQLWDULDQ�5HVSRQVH�3ODQ�������± ������HPSKDVL]HV�RQ�(GXFDWLRQ�LQ�HPHUJHQFLHV�(PHUJHQF\�
VKHOWHU�	�QRQ�IRRG� LWHPV�)RRG�VHFXULW\�	�DJULFXOWXUH�+HDOWK�1XWULWLRQ�3URWHFWLRQ�:DWHU��VDQLWDWLRQ�	�
K\JLHQH�LQFOXGLQJ�0XOWL�SXUSRVH�FDVK�DVVLVWDQFH
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ZDV�GHVLJQHG� WR� LQFRUSRUDWH� WKH� UHVXOW� RI� WKH� VLWXDWLRQ� DQDO\VLV� DQG� WR� DGGUHVV� WKH� DFWXDO�
QHHGV�RI� WKH�FRPPXQLWLHV LW�VHUYHG�� ,W�ZDV�DOVR KLJKO\� UHOHYDQW� WR� WKH�:++¶V�PXOWL�DQQXDO�
FRXQWU\�SURJUDP������±����� IRU�$IJKDQLVWDQ��7KHUH�ZDV�QR�RYHUODSSLQJ�RU�GXSOLFDWLRQ��

(IIHFWLYHQHVV

3URMHFW����� KDV�ZHOO�GHYHORSHG�DQQXDO�DQG�TXDUWHUO\�ILQDQFLDO�SODQV��LQFOXGLQJ�D�OLTXLGLW\�SODQ�
IRU�LPSOHPHQWLQJ�DFWLYLWLHV DQG SURMHFWLRQV RI�WKH�UHPDLQLQJ�SURMHFW SHULRG��DQG�IROORZHG�WKHP�
FORVHO\�� 7KH� UHVXOWV� VKRZHG� WKDW� WKH� SURMHFW� ZRUNHG� ZHOO�� $SSURSULDWH� WDUJHWLQJ� DQG� WKH�
VHOHFWLRQ� RI� DSSURSULDWH� DFWLYLWLHV� KDG� D� SRVLWLYH� LPSDFW� RQ� WKH� WDUJHWHG� FRPPXQLWLHV��
HVSHFLDOO\�LQ�WHUPV�RI�LQWHJUDWLQJ�,'3V�DQG�UHWXUQHHV�LQWR�KRVW�FRPPXQLWLHV��7R�DFKLHYH�2XWSXW�
��� WKH� SURMHFW� IROORZHG� D� VHOI�KHOS� DSSURDFK�� LW� IRUPHG� RSHUDWLRQ�DQG�PDLQWHQDQFH� �2	0��
FRPPLWWHHV�� )RU� PRVW� DFWLYLWLHV�� LQFOXGLQJ� WKH� FRQVWUXFWLRQ� RI� VKHOWHUV�� ODWULQHV�� VRODU� SLSH�
VFKHPHV��DQG�ZHOOV��WKH�SURMHFW�LV�RQ�ULJKW�WUDFN��,W�KDV PDGH�VLJQLILFDQW�SURJUHVV�DQG�LV�RQ�LWV�
ZD\�WR�DFKLHYH�LWV�WDUJHWV�

7KH�SURMHFW�WHDP�GHYHORSHG�SUHFLVH�DFWLYLW\�SODQV��PRQLWRUHG�RQ�D�UHJXODU�EDVLV��DQG�UHSRUWHG�
RQ� LWV� DFWLYLWLHV� DQG� VXEPLWWHG� WKHP� WR� LWV� GRQRUV� LQ� D� WLPHO\�PDQQHU�� 7KH� SURJUDP� WHDP�
SDUWLFLSDWHG�LQ�UHJXODU�PHHWLQJV�ZLWK�WKH�'HSDUWPHQW�RI�5HIXJHV�DQG�5HWXUQHHV��'R55���WKH�
'LUHFWRUDWH�RI�5XUDO�5HKDELOLWDWLRQ�DQG�'HYHORSPHQW��'R55'���RWKHU�JRYHUQPHQW�DJHQFLHV��
(PHUJHQF\�6KHOWHU�1RQ�)RRG� ,WHPV��(61),���DQG� WKH� IRRG�VHFXULW\�DQG�DJULFXOWXUH�FOXVWHU�
�)6$&� DQG�ZDWHU��VDQLWDWLRQ�DQG�K\JLHQH��:$6+� FOXVWHUV�

%HQHILFLDULHV�DUH�KLJKO\�VDWLVILHG�ZLWK�DOO�WKUHH�UHVXOWV¶�FRPSRQHQWV RI�WKH�SURJUDP²VKHOWHU��
:$6+��HVSHFLDOO\�WKH NLWV DQG FRQVWUXFWLRQ�PDWHULDOV SURYLGHG� DQG�FDVK�SD\PHQWV PDGH�DV�
PXOWLSXUSRVH�FDVK�JUDQWV��*RYHUQPHQW�OLQH�GHSDUWPHQWV�DSSUHFLDWHG�RQ�WKH�SURMHFW¶V VPRRWK�
LPSOHPHQWDWLRQ�� WKH� JRRG� TXDOLW\� RI� PDWHULDOV� LW� XVHG�� DQG� LWV� HIIRUWV� DW� FRRUGLQDWLQJ� ZLWK�
JRYHUQPHQW� 7KH�HYDOXDWRUV QRWHG�WKDW� WKH�FDSDFLW\�EXLOGLQJ�DFWLYLWLHV�FRQGXFWHG�XQGHU�WKH�
RXWSXWV�ZHUH�HIIHFWLYH��7KH�EHQHILFLDULHV�UHSRUWHG�WKDW�WKH\�GLG��LQ�IDFW� XWLOL]H�WKH�NQRZOHGJH�
WKH\� DFFUXHG� GXULQJ� K\JLHQH� WUDLQLQJ��7KH�6)$&�FOXVWHU� DW� WKH� UHJLRQDO� DQG� QDWLRQDO� OHYHO�
DSSUHFLDWHG�WKH�:++¶V�FRQWULEXWLRQ�DQG�LWV�DFWLYH�UROH�LQ�WKH�FOXVWHU��

(IILFLHQF\

:LWK�LWV�DSSUR[LPDWH�EXGJHW�RI�����������HXURV��WKH�SURMHFW�GLUHFWO\�EHQHILWHG�DERXW��������
LQGLYLGXDOV��PHDQLQJ�LW�FRVW�������HXURV�SHU�SHUVRQ��7KLV�LV�D�UHDVRQDEOH�H[SHQGLWXUH EHFDXVH�
WKH�SURMHFW�FRQVWUXFWHG QHZ�VKHOWHUV DQG�ODWULQHV�DQG XSJUDGHG�ROG�VKHOWHUV��7KH�DQDO\VLV�RI�
WKH�EXGJHW�UDWLR�LQGLFDWHV�WKDW H[SHQGLWXUH�RQ UHOLHI�JRRGV� PDWHULDOV�DQG�VHUYLFHV�FRPSULVHG�
�������RI� WRWDO�EXGJHW��������DOORFDWHG�RQ VWDII��������RQ�GHYHORSPHQW��������RQ�RWKHU�
H[SHQVHV�DQG�������RQ�LQGLUHFW�FRVW��7KH�07(�IRXQG WKLV�DOORFDWLRQ UHDVRQDEOH�

,W� LV�GLIILFXOW�WR�HVWLPDWH�WKH�FRVW�SHUIRUPDQFH�UDWLR�IRU� LQGLYLGXDO�PHDVXUHV DV�DOO�PHDVXUHV
FRPSOHPHQWHG�HDFK�RWKHU�DQG�RXWFRPHV�ZHUH�DFKLHYHG�E\�WKHLU V\QHUJ\��7KDW�VDLG��FRVWV�GLG�
VHHP�UHDVRQDEOH JLYHQ WKH�SURMHFW¶V DFKLHYHPHQWV��)RU�H[DPSOH��WKH�FRVW�RI�D�K\JLHQH�NLW��¼
����DQG�WKH�SHU�FDSLWD�FRVW�RI�WUDLQLQJ��¼ ��SHU�FDSLWD��DUH�YHU\�UHDVRQDEOH�JLYHQ�WKH�FXUUHQW�
FRQWH[W�LQ�$IJKDQLVWDQ� 7KLV FDOFXODWLRQ�RI�WKH�SHU�XQLW�FRVW�RI�WUDLQLQJ�DQG�NLWV�VKRZHG�WKDW�WKH�
SURMHFW�LV�EHLQJ�LPSOHPHQWHG�LQ�D�FRVW�HIILFLHQW�PDQQHU��

$GHTXDWH�UHVRXUFHV��LQFOXGLQJ�HTXLSPHQW��YHKLFOHV��DQG�RSHUDWLQJ�IXQGV�ZHUH�PDGH�DYDLODEOH�
WKURXJKRXW�WKH�LPSOHPHQWDWLRQ�SHULRG��7KH�WLPHO\�UHOHDVH�RI�IXQGV�IURP�WKH�FRXQWU\�RIILFH�DOVR�
VXSSRUWHG� WKH� HIILFLHQW� LPSOHPHQWDWLRQ� RI� WKH� SURMHFW�� 7KH� :++� ZDV� DSSUHFLDWHG� DQG�
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UHFRJQL]HG�E\�JRYHUQPHQW�OLQH�GHSDUWPHQWV�DV�D�NH\�RUJDQL]DWLRQ�LQ WKH�HIILFLHQW�GHOLYHU\�RI�
VHUYLFHV��

2XWFRPHV�DQG�LPSDFWV

,W�LV�WRR�HDUO\�WR�VSHFXODWH�DERXW�WKH ZLGH�LPSDFWV�3URMHFW �����FRXOG�KDYH�RQ�WKH�FRPPXQLWLHV�
WDUJHWHG��EXW�WKH�HYDOXDWRUV�GLG�QRWH�VRPH�SRVLWLYH�RXWFRPHV�ZKLFK�RXJKW�WR�FRQWULEXWH�WR�WKH�
DFKLHYHPHQW� RI� WKH� RYHUDOO� SURMHFW� REMHFWLYHV�� 2QH� VXEVWDQWLDO� HFRQRPLF� RXWFRPH� RI� WKH�
SURMHFW�LV�WKDW WKH ����KLJKO\�YXOQHUDEOH�EHQHILFLDULHV�ZKR�ZHUH�JLYHQ�PXOWLSXUSRVH FDVK�JUDQWV�
ZHUH�DEOH�WR�SD\�WKHLU�UHQW�ZLWK�WKDW�PRQH\�DQG�WKXV�KDG�PRUH�OHIWRYHU�WR IXOILOO�RWKHU�XUJHQW�
QHHGV� $ZDUHQHVV�DERXW SHUVRQDO�K\JLHQH�DQG�VDQLWDWLRQ� LQFUHDVHG�DIWHU� WKH�EHQHILFLDULHV�
SDUWLFLSDWHG�LQ�WUDLQLQJ��7KH�EHQHILFLDULHV�EHOLHYHG�WKDW�LOOQHVV�GXH�WR�ZDWHU�ERUQH GLVHDVH�KDV�
GUDVWLFDOO\�GHFUHDVHG�FRPSDUHG� WR� WKH�SDVW�DV� WKH\�KDYH�EHHQ�PDLQWDLQLQJ�JRRG�SHUVRQDO�
K\JLHQH�DQG� VDQLWDWLRQ��7KH� HYDOXDWRUV DOVR� QRWHG� WKDW� WKH� SUHYDOHQFH�RI� RSHQ� GHIHFDWLRQ
GHFOLQH� LQ� WKH� WDUJHWHG FRPPXQLWLHV�� 7KLV� FKDQJH� ZLOO� OLNHO\� WR� JHQHUDWH� D SRVLWLYH�
HQYLURQPHQWDO�LPSDFW��

7KH�SDUWLFLSDWLRQ�RI�1*2V�LQ�WKH�)6$&�FOXVWHU�LQFUHDVHG�DQG�WKH�FDSDFLW\�RI�1*2V�ZDV�EXLOW�
DW WKH�UHJLRQDO�OHYHO�

6XVWDLQDELOLW\�DQG�FRQQHFWHGQHVV

7KH� 07(� QRWHG� WKDW� JRYHUQPHQW� KDV� DVVXPHG� RZQHUVKLS� RI� SURMHFW� DFWLYLWLHV DQG WKDW� LW
PRQLWRUHG WKH�SURMHFW�DFWLYLW\�UHJXODUO\��,WV�NHHQ�SDUWLFLSDWLRQ�VXJJHVWV�WKDW�SURMHFW DFWLYLWLHV
ZLOO�EH�VXVWDLQDEOH��/HJDO�LVVXHV�ZHUH�PDGH�FOHDU�DW�WKH�RXWVHW�RI VKHOWHU�FRQVWUXFWLRQ��DQG�
EHQHILFLDULHV�ZLOO� UHFHLYH�FHUWLILFDWH ZKHQ�WKHLU�VKHOWHUV�DUH�FRPSOHWH��D�PHDVXUH�ZKLFK ZLOO�
FRQWULEXWH� WR� DFKLHYH� WKH� VXVWDLQDELOLW\�� 7KH FUHDWLRQ� RI� 2	0 FRPPLWWHHV UHVSRQVLEOH� IRU
ORRNLQJ�DIWHU VRODU�SLSH�VFKHPH�ZLOO HQVXUH�WKH�VXVWDLQDELOLW\�RI�WKH�SURMHFW¶V HIIRUWV��$QRWKHU�
LPSRUWDQW�SLHFH�RI�HYLGHQFH RI�VXVWDLQDELOLW\�LV�WKH�IDFW�WKDW�WKH�SURMHFW�XSKHOG�FOXVWHU�VWDQGDUGV�
LQ�WKH�FRQVWUXFWLRQ�RI�VKHOWHUV�DQG�VHFXUHG�WKH�FOXVWHU¶V�DSSURYDO�RI�HQJLQHHULQJ�GHVLJQV��7KH
IDFW� WKDW� WKH� JRYHUQPHQW� ZDV� LQYROYHG� LQ� QHJRWLDWLRQV ZLWK� WKH� ERULQJ� FRPSDQ\ ZKR� ZDV�
LQYROYHG�LQ�WKH�VRODU�SLSH�VFKHPHV�VKRXOG�JXDUDQWHH WKH�VXVWDLQDELOLW\�RI�WKRVH�VFKHPHV DIWHU�
WKH�FRPSOHWLRQ�RI�SURMHFW��

&RRUGLQDWLRQ

3URMHFW����� FRRUGLQDWHG�ZHOO�ZLWK�DOO�JRYHUQPHQW�OLQH�GHSDUWPHQWV�WR�DYRLG�WKH�GXSOLFDWLRQ�RI�
DFWLYLWLHV�� 7KH� PHFKDQLVP� WKH�:++� UHJLRQDO� RIILFH� XVHG� LQ� WKH� HDVWHUQ� UHJLRQ� ZDV� YHU\�
HIIHFWLYH� LQ� VWUHQJWKHQLQJ� WKH� FRRUGLQDWLRQ�PHFKDQLVP� ZLWK� JRYHUQPHQW� OLQH� GHSDUWPHQWV��
GLVWULFW�JRYHUQRU�RIILFHV��''$V��&'&V��HWF��7KH�IRUPDWLRQ�RI D SURMHFW�DSSUDLVDO�FRPPLWWHH�
�3$&� WR DSSURYH�DOO�SURMHFW�DFWLYLWLHV� LQFOXGLQJ�VNHWFKHV DQG�%R4V�IRU�YDULRXV�DFWLYLWLHV��SULRU�
WR�WKHLU�LPSOHPHQWDWLRQ��ZDV YHU\�HIIHFWLYH��

&RYHUDJH

7KH�JHRJUDSKLFDO�FRYHUDJH�DQG�VRFLDO�WDUJHWLQJ RI�WKH�SURMHFW�DUH�DSSURSULDWH��'XULQJ������
DQG�������WKH�GLVWULFWV�RI�%HVKXG��6KXUNRKRG�DQG�-DODODEDG�FLW\�KDG�H[WUHPHO\�KLJK�LQIORZV�RI�
UHWXUQHHV� DQG� ,'3V� DQG�� DV� D� UHVXOW�� WKH� KRVW� FRPPXQLWLHV� EHFDPH RYHUFURZGHG�� 7KH�
DFWLYLWLHV� LPSOHPHQWHG�E\�3URMHFW������GR�QRW RYHUODS�ZLWK DQG�DUH�QRW GXSOLFDWHG�E\�RWKHU�
KXPDQLWDULDQ� DJHQF\� DFWLYLWLHV�� 7KH� VRFLDO� WDUJHWLQJ� WKDW� WKH� SURMHFW� SUDFWLFHG� ZDV� KLJKO\�
UHOHYDQW� DW� WKH� WLPH� RI� LPSOHPHQWDWLRQ�� 7KH� SURMHFW� DGRSWHG� DQ� LQFOXVLYH DSSURDFK� LQ� LWV�
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VHOHFWLRQ�RI LQWHUYHQWLRQV�DQG� IRFXVHG�RQ� WKH�QHHGV�RI� WKH�KRVW�FRPPXQLWLHV LQ�DOO� SURMHFW
FRPSRQHQWV��

&URVV�FXWWLQJ�WKHPHV

3URMHFW����� DGRSWHG�D�JHQGHU�VHQVLWLYH�DSSURDFK�LQ�RUGHU�WR�PD[LPL]H�ZRPHQ¶V�SDUWLFLSDWLRQ�
LQ�HDFK�UHVXOW��*RRG�HYLGHQFH�WKDW�ZRPHQ�ZHUH�LQYROYHG�LQ�SURMHFW�DFWLYLWLHV�OLHV�LQ�WKH�UHVXOWV�
DFKLHYHG��)RU�H[DPSOH��ZRPHQ�ZHUH�WUDLQHG�DQG�SURYLGHG�K\JLHQH�NLWV�

,PSRUWDQW�UHFRPPHQGDWLRQV

�� 7KHUH�ZDV�QR�HYLGHQFH�RI�DQ\�SODQQHG�H[LW�VWUDWHJ\�IRU�WKH�SURJUDP�DW�WKH�WLPH�RI�WKH�
07(��7KH�07(�UHFRPPHQGV WKDW��LQ�WKH�QH[W�VL[�PRQWKV��WKH�SURMHFW�SUHSDUH�DQ H[LW�
VWUDWHJ\�IRU�VRODU�SLSH�DQG�VKHOWHU�FRQVWUXFWLRQ�DQG�2XWSXW ��

�� 7KH�ILQDQFLDO�SODQ�DQG�ILQDQFLDO�SURMHFWLRQ�IRU�WKH�UHPDLQLQJ�SHULRG�RI�WKH�SURMHFW�VKRZV�
WKHUH�ZLOO�EH�VRPH�XQVSHQW�EXGJHW�ZKHQ 3URMHFW����� FRPHV� WR�DQ�HQG��7KH�07(�
UHFRPPHQGV� WKDW� WKH� SURMHFW� FDOFXODWH WKH� FRVW� SHU� VKHOWHU� FRQVWUXFWLRQ� DQG� LQ�
FRRUGLQDWLRQ�ZLWK�WKH�'R55� SODQ�WR�EXLOG�DQ�DGGLWLRQDO�QXPEHU�RI�VKHOWHUV���7KH�SURMHFW�
PXVW�LQLWLDWH�WKLV�DFWLRQ�DV�VRRQ�DV�SRVVLEOH��

�� )RU�WKH�VPRRWK�FRPSOHWLRQ�RI�WKH�SURMHFW��QR FRVW�H[WHQVLRQ�IRU��±��PRQWK H[WHQVLRQ�
LV�UHFRPPHQGHG

�� :++ KDV� DVVLJQHG� IXOO�WLPH� QDWLRQDO� VWDII� WR� WKH QDWLRQDO )6$&� FOXVWHU�� WKH� 07(�
UHFRPPHQGV�DGGLQJ�RQH�VWDII�PHPEHU�WR�VSHQG�DW�OHDVW�����RI�KLV�RU�KHU�WLPH�DW�WKH�
UHJLRQDO�OHYHO�)6$&�ZRXOG�DGG�YDOXH�WR�WKH�SURMHFW¶V�REMHFWLYH�RI�WKH�EXLOGLQJ�FDSDFLW\�
RI�1*2V�DW�WKH�UHJLRQDO�OHYHO�

�� :++�KDV�EHHQ�FRQWULEXWLQJ�LQ�WKH�)6$&�DFWLYLWLHV�DW�ERWK�QDWLRQDO�DQG�HDVWHUQ�UHJLRQ�
DQG�LV�ZHOO�DSSUHFLDWHG�IRU�LWV�UROH�LQ�WKH�FOXVWHU��:LWK�RQH�RI�WKH�RXWFRPH�RI�WKH�3URMHFW�
�����DV� FRQWULEXWLQJ� WR�HQKDQFH� WKH�)6$&�FOXVWHU�� WKH�07(� UHFRPPHQGV�:++� WR�
FRQWLQXH�DV�1*2�FR�FKDLU�DW�UHJLRQDO�OHYHO DQG�QDWLRQDO�OHYHO�

�� $Q RXWFRPH�OHYHO�VXUYH\�VKRXOG�EH�FRQGXFWHG�EHIRUH�WKH�SURMHFW FRPHV�WR�DQ HQG DV�
LW�ZLOO�KHOS�WKH�SURMHFW�HYDOXDWH�LWV�DFKLHYHPHQW�DQG�QRQ�DFKLHYHPHQW�RI�WKH�SURMHFW¶V
RXWFRPH�OHYHO�LQGLFDWRUV�

*HQHUDO�FRQFOXVLRQV�DQG�OHVVRQV�OHDUQW

�� 7KH�SURMHFW�ZDV�DSSURSULDWHO\�FRQFHSWXDOLVHG DQG�GHVLJQHG�EDVHG�RQ�WKH�JURXQG�UHDOLW\�
DQG�WKH�QHHGV�RI�WKH�WDUJHWHG�SHRSOH��,W�ZDV�ZHOO�SODQQHG�DQG�ZDV�PRVWO\�ZHOO�H[HFXWHG��

�� 7KH�VRFLDO�WDUJHWLQJ�RSWHG�IRU�ZDV�UHOHYDQW�DW�WKH�WLPH�RI�LPSOHPHQWDWLRQ��3URMHFW������
DGRSWHG�DQ�LQFOXVLYH�DSSURDFK�WR�VHOHFWLQJ�LQWHUYHQWLRQV��7KH�SURMHFW�DOVR�IRFXVHG�RQ�
WKH�QHHGV�RI�KRVW�FRPPXQLWLHV��

�� +DYLQJ�DQ 3$&�ZKLFK�KDV WR�DSSURYH�DOO�SURMHFW�DFWLYLWLHV�SULRU�WR WKHLU LPSOHPHQWDWLRQ�
LV DQ� DSSURSULDWH� PHFKDQLVP� WR� VWUHQJWKHQ� FRRUGLQDWLRQ� ZLWK� JRYHUQPHQW� OLQH�
GHSDUWPHQWV�DQG�FRPPXQLWLHV�DV�ZHOO�DV�WR�DYRLG�WKH�GXSOLFDWLRQ�RI�DFWLYLWLHV��%HFDXVH�
WKH\�ZHUH�PHPEHUV�RI�WKH�3$&��JRYHUQPHQW�OLQH�GHSDUWPHQWV�DVVXPHG�IXOO�RZQHUVKLS�
RI�SURMHFW�DFWLYLWLHV�

�� 3URMHFW������VXFFHVVIXOO\�DFKLHYHG�VRPH�DFWLYLWLHV�DQG�RXWSXWV DV�VHW�RXW�LQ�WKH�SURMHFW�
ORJ�IUDPH DQG�LV�RQ�WKH�URDG�WRZDUG�DFKLHYLQJ�WKH�UHVW��



Y

�� ,GHQWLI\LQJ�ODQG�VXLWDEOH�IRU�HDFK�VRODU�SLSH�VFKHPH�ZDV�GLIILFXOW��7KH�SURMHFW�IRFXVHV�
RQ�SXEOLF� ODQG�DQG� LI� WKHUH�ZDV�QR�VXFK� ODQG� WKHQ� WKH�SURMHFW�KDG WR�QHJRWLDWH�ZLWK�
YLOODJHUV�WR�SURYLGH�D�SORW�RI�ODQG ZLWK�WKH DUHD��� P�[ ���P��7KLV�SURFHVV�WRRN�VRPH�
WLPH�DQG�ZDV�D�ELW�FKDOOHQJLQJ�LQ�WKH�EHJLQQLQJ��+RZHYHU��DIWHU LQWHQVLYH�QHJRWLDWLRQV��
WKH�SUREOHP�ZDV VROYHG ZLWK�QR FRQIOLFW�

�� ,W�ZDV�HDV\�WR�ILQG�FRQVWUXFWLRQ�PDWHULDOV�WKDW�ILW�WKH�VSHFLILFDWLRQV�IRU�QHZ�VKHOWHUV��EXW�
ILQGLQJ�PDWHULDOV�IRU�XSJUDGLQJ SRVHG�D�SUREOHP�


