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)RUHVW�+HDWK�'LVWULFW�&RXQFLO� &$%,1(7�
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WR�DSSURSULDWH�QRWLFH�RI�SXEOLFDWLRQ�XQGHU�WKH�&RXQFLO¶V�
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�
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DQG�&XOWXUH��
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�
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�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� KDV� ZRUNHG� LQ� SDUWQHUVKLS� ZLWK� WKH� +RPH� RI�

+RUVHUDFLQJ�7UXVW� WR�GHYHORS�DQ�RXWVWDQGLQJ�YLVLWRU� DWWUDFWLRQ� IRU�1HZPDUNHW��
ZKLFK� ZLOO� JHQHUDWH� QHDUO\� ���P� RI� LQZDUG� LQYHVWPHQW� DQG� FUHDWH� VLJQLILFDQW�
UHJHQHUDWLRQ�RSSRUWXQLWLHV�RQ�D�VLWH�ZKLFK�LV�VWUDWHJLFDOO\�FULWLFDO�WR�WKH�KLVWRU\�
RI�KRUVHUDFLQJ��

�
��� 7KLV� UHSRUW� VHWV� RXW� WKH� UHDVRQV� ZK\� WKH� ULVNV�� ZKLFK� KDYH� EHHQ� FDUHIXOO\�

DQDO\VHG��VKRXOG�EH�UHFRPPHQGHG�WR�)XOO�&RXQFLO�DV�DFFHSWDEOH�RQHV�LQ�RUGHU�WR�
EULQJ�WKH�SURMHFW�WR�IUXLWLRQ��

�
 
�
��� 5HFRPPHQGDWLRQ�V��
�
��� 7KH�&DELQHW� UHFRPPHQG� WR�)XOO�&RXQFLO� WKDW� WKH�+RPH�RI�+RUVHUDFLQJ�

SURMHFW� DV� VHW� RXW� LQ� WKLV� SDSHU� LV� DSSURYHG� DV� SDUW� RI� )+'&� FDSLWDO�
SURJUDPPH� DQG� WKH� &RXQFLO¶V� SUXGHQWLDO� LQGLFDWRUV� DUH� XSGDWHG�
DFFRUGLQJO\��VXEMHFW�WR�WKH�IROORZLQJ�SURYLVRV��

�
L� 7KH�ILQDO�����P�RI�IXQGLQJ�LV�VHFXUHG�
LL� 7KH� 1DWLRQDO� +RUVHUDFLQJ� 0XVHXP� �1+50�� 9$7� SRVLWLRQ� LV�

FRQILUPHG��
�
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�
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH�SURMHFW�ZLOO�FRQWULEXWH�WR�DOO�IRXU�RI�WKH�(FRQRPLF�*URZWK�REMHFWLYHV��
�
��� .H\�LVVXHV�
�
��� 2YHUDOO�&RQFHSW�
�
��� 7KH�+RPH�RI�+RUVHUDFLQJ�SURMHFW�DLPV�WR�FUHDWH�D�FRPSHOOLQJ�WRXULVW�GHVWLQDWLRQ�

IRU�8.�DQG�LQWHUQDWLRQDO�YLVLWRUV�ZKLFK�ZLOO�FRPSULVH�D�QDWLRQDO�KHULWDJH�FHQWUH�
IRU� KRUVHUDFLQJ� DQG� DQ� LQWHJUDWHG� YLVLWRU� DWWUDFWLRQ� LQWHUSUHWLQJ� 1HZPDUNHW¶V�
KLVWRU\�� FHOHEUDWLQJ� LWV� SRVLWLRQ� DV� WKH� LQWHUQDWLRQDO� KRPH�RI� KRUVHUDFLQJ�� DQG�
IRU�WKH�ILUVW�WLPH�DW�D�VLQJOH�VLWH��HQFRXUDJLQJ�YLVLWRUV�WR�HQMR\�WKH�H[SHULHQFH�RI�
LQWHUDFWLRQ�ZLWK�OLYH�KRUVHV�ZKLOH�OHDUQLQJ�DERXW�WKH�WRZQ¶V�XQLTXH�VSRUWLQJ�DQG�
FXOWXUDO�KHULWDJH���

�
��� 7KH�SURMHFW�ZLOO� EULQJ������P�RI� FDSLWDO� LQYHVWPHQW� LQWR�1HZPDUNHW��RI�ZKLFK�

WKH�&RXQFLO¶V�FRQWULEXWLRQ�LV�����P��������KDV�DOUHDG\�EHHQ�SDLG�WR�IXQG�GHVLJQ�
ZRUNV���

�
��� 7KH�SURMHFW�ZLOO�LQYROYH�WKUHH�SULQFLSDO�FDSLWDO�HOHPHQWV��
�
����� 8SJUDGLQJ�WKH�HQYLURQPHQWDO�FRQGLWLRQLQJ�DQG�SK\VLFDO�VHFXULW\�RI�3DODFH�+RXVH�

WR�QDWLRQDO�PXVHXP�VWDQGDUGV�WR�SURYLGH�D�VXLWDEOH�VSDFH�IRU�WKH�FROOHFWLRQV�RI�
WKH�%ULWLVK�6SRUWLQJ�$UW�7UXVW�DQG�WKH�7DWH��

�
����� 7KH� UHVWRUDWLRQ�RI� WKH�3DODFH�+RXVH�6WDEOHV�DQG�7UDLQHU¶V�+RXVH� WR� IRUP�QHZ�

SHUPDQHQW�JDOOHULHV�IRU�WKH�1DWLRQDO�+RUVHUDFLQJ�0XVHXP��WKH�GHYHORSPHQW�
RI�D�QHZ�EXLOG�7HPSRUDU\�([KLELWLRQ�*DOOHU\��D�VLJQLILFDQWO\�HQODUJHG�OLEUDU\��DQ�
HQKDQFHG� DQG� H[SDQGHG� PXVHXP� REMHFW� VWRUH�� DQG� D� VWXG\� FHQWUH�� PHHWLQJ�
URRP�DQG�GHGLFDWHG� HGXFDWLRQ� VXLWH� DFFRPPRGDWHG� LQ� WKH�PDLQ� EXLOGLQJ�� 7KH�
0XVHXP�ZLOO�DOVR�LQYROYH�GLVSOD\V�WKDW�KDYH�D�PXOWL�VHQVRU\�DSSURDFK�ZKLFK�ZLOO�
DSSHDO�WR�D�ZLGH�UDQJH�RI�OHDUQLQJ�VW\OHV���

�
����� 7KH�UHVWRUDWLRQ�RI� WKH� ,QQHU�RU� µ5RWKVFKLOG¶�<DUG�DQG� WKH�SDGGRFNV�EH\RQG��WR�

UHWXUQ� WKHP� WR� VXVWDLQDEOH� ORQJ�WHUP� XVH� DV� D� IODJVKLS� KRPH� IRU� WKH�
5HWUDLQLQJ�RI�5DFHKRUVHV�FKDULW\�ZKLFK�ZLOO�DOORZ�OLYH�KRUVHV�WR�EH�VKRZQ�WR�
WKH�SXEOLF�WKURXJK�YLVLWV�WR�WKH�\DUG�DQG�E\�ZD\�RI�GHPRQVWUDWLRQV�DQG�KLVWRULF�
UHFRQVWUXFWLRQV�LQ�WKH�UHPRGHOOHG�SDGGRFNV��

�
����� $OO�RI�WKHVH�ZRUNV�ZLOO�EH�FDUULHG�RXW�E\�WKH�&RXQFLO��EHIRUH� OHDVLQJ�WKH�VLWH�WR�

WKH� RSHUDWRUV�� DQG� ZLOO� UHTXLUH� VXEVWDQWLDO� FDSLWDO� H[SHQGLWXUH�� HVWLPDWHG� DW�
�����P�� ,W� LV� YLWDO� WKDW� WKLV� IXQGLQJ� LV� LQ� SODFH� WR� HQVXUH� WKDW� WKH� &RXQFLO� LV�
SURWHFWHG� IURP� EHDULQJ� WKH� FRVW� RI� WKH� SURMHFW�� )XQGLQJ� LV� WR� EH� SURYLGHG�
SULQFLSDOO\� E\� WKH� 7UXVW�� DV� VHW� RXW� EHORZ�� DQG� WKH� ULVNV� DVVRFLDWHG� DUH� DOVR�
GLVFXVVHG�LQ�6HFWLRQ�����±�������

�
��� +RPH�RI�+RUVHUDFLQJ�1DWLRQDO�+HULWDJH�&HQWUH�%XVLQHVV�3ODQ�
�
��� 7KH�EXVLQHVV�FDVH� IRU� WKH�SURMHFW� LV�VHW�RXW� LQ�GHWDLO� LQ� WKH� IXOO�%XVLQHVV�3ODQ��

ZKLFK�KDV�EHHQ�FLUFXODWHG�SUHYLRXVO\��EXW� LV�DYDLODEOH�VKRXOG�PHPEHUV�ZLVK�WR�
VHH� LW�� � ,Q� HVVHQFH� WKH� SODQ� LV� WR� FUHDWH� D� WRXULVW� GHVWLQDWLRQ� YHQXH� ZKLFK�
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DSSHDOV�WR�DV�ZLGH�DQ�DXGLHQFH�DV�SRVVLEOH�DQG�ZKLFK�LV�SDUWLFXODUO\�SLWFKHG�DW�
IDPLO\�YLVLWRUV�DQG�\RXQJ�SHRSOH���

�
��� 7KH�WKUHH�HOHPHQWV�RI�WKH�VLWH�ZRUN�WRJHWKHU�WR�SURYLGH�D�ORQJ�KDOI�GD\�IXOO�GD\�

YLVLWRU�H[SHULHQFH�ZKLFK�ZLOO� HQFRXUDJH� UHSHDW�YLVLWV�DQG�VLJQLILFDQW� VHFRQGDU\�
VSHQG�LQ�ERWK�WKH�FDIp�DQG�VKRS��

�
��� 7KH�GHYHORSPHQW�RI�WKH�+RPH�RU�+RUVHUDFLQJ�1DWLRQDO�+HULWDJH�&HQWUH�ZLOO�EH�D�

VLJQLILFDQW� GHVWLQDWLRQ� ZLWKLQ� WKH� WRZQ� WKDW� ZLOO� VXSSRUW� H[LVWLQJ� DWWUDFWLRQV��
SURYLGLQJ�D�JUHDWHU�H[SHULHQFH�IRU�YLVLWRUV�WR�1HZPDUNHW���,W�ZLOO�DOVR�HQKDQFH�
WKH�ZRUN�RI� WKH�1HZPDUNHW�([SHULHQFH�*URXS��ZKR�ZRUN� WRJHWKHU� WR�SURPRWH�
WRXULVP� DWWUDFWLRQV� ZLWKLQ� 1HZPDUNHW� DQG� WKH� VXUURXQGLQJ� DUHD� E\� RIIHULQJ�
JXLGHG�WRXUV�WR�DOO�RI�WKH�PDLQ�DWWUDFWLRQV��JDOORSV�DQG�WUDLQLQJ�\DUGV�ZLWK�WKH�
DLP�RI�PD[LPLVLQJ�YLVLWRU�VWD\�DQG�VSHQG�ZLWKLQ�WKH�WRZQ��

�
��� 7KHUH�ZLOO�EH�D�JUHDWO\�HQKDQFHG�IRUPDO�DQG�LQIRUPDO�HGXFDWLRQ�RIIHU�LQFOXGLQJ�D�

VLJQLILFDQW� VFLHQFH� HOHPHQW� EDVHG� RQ� SURMHFW� ZRUN� EHLQJ� IXQGHG� E\� WKH�
:HOOFRPH�7UXVW��

�
���� 7KH�%XVLQHVV�3ODQ� LV�EDVHG�RQ�DFKLHYLQJ�YLVLWRU�ILJXUHV�RI�EHWZHHQ��������DQG�

������� FXVWRPHUV� SHU� \HDU� DFURVV� WKH� ZKROH� VLWH�� ZKLFK� UHSUHVHQWV� D� �����
SHQHWUDWLRQ� UDWH�RI� WKH� WRWDO� SRSXODWLRQ� �LQFOXGLQJ� WRXULVW� YLVLWRUV��ZLWKLQ�D����
PLQXWH�GULYH�WLPH�RI�1HZPDUNHW���,QGXVWU\�EHQFKPDUNLQJ� LQGLFDWHV�WKDW�D�ZHOO�
UXQ� KHULWDJH� VLWH� PLJKW� H[SHFW� D� SHQHWUDWLRQ� UDWH� RI� FORVHU� WR� ����� �ZKLFK�
ZRXOG�UHSUHVHQW��������WR���������YLVLWRUV�SHU�\HDU��DQG�WKH�SURMHFWHG�YLVLWRU�
ILJXUHV�DUH�WKHUHIRUH�FRQVLGHUHG�UHDOLVWLF�DQG�DFKLHYDEOH����

�
���� µ3DLG�YLVLWRU¶�QXPEHUV�WR�WKH�1DWLRQDO�+RPH�RI�+RUVHUDFLQJ�0XVHXP�LQ���������

ZHUH������� � �DQG�WKH�SURMHFWLRQ�IRU���������LV���������PHDQLQJ�WKDW�WKH�QHZ�
DWWUDFWLRQ�ZLOO�QHHG�WR� LQFUHDVH� LWV�DXGLHQFH�E\�����WLPHV�WKH�FXUUHQW�QXPEHUV�
�DOWKRXJK� WKHUH�DUH�QR�GLUHFWO\� FRPSDUDEOH�YLVLWRU�QXPEHUV� IRU� WKH�DUW�JDOOHU\�
HOHPHQW�RI�WKH�SURMHFW�QRU�WKH�UHWUDLQLQJ�KRUVH�UDFHV�HOHPHQW��VLQFH�WKH\�GR�QRW�
FXUUHQWO\�H[LVW�DV�YLVLWRU�DWWUDFWLRQV�LQ�WKHLU�RZQ�ULJKW���

�
���� &OHDUO\�WKLV�SURMHFW�KDV�WKH�SRWHQWLDO�WR�GULYH�D�VLJQLILFDQW�LQFUHDVH�LQ�VSHQG�QRW�

RQO\� LQ� WKH�QHZ�VLWH� LWVHOI��EXW� LQ� WKH�ZLGHU� WRZQ�RI�1HZPDUNHW�� �:LWK�FDUHIXO�
PDUNHWLQJ�DQG�LQWHOOLJHQW�OLQNDJHV�DQG�RIIHUV��WKHUH�FRXOG�EH�D�VXEVWDQWLDO�NQRFN�
RQ�HIIHFW��LQFOXGLQJ�RYHUQLJKW�VWD\V��

�
���� 7KH�VLWH�ZLOO�EH�UXQ�E\�WKH�1DWLRQDO�+RUVHUDFLQJ�0XVHXP��WKH�OHDG�HQWLW\�RI�WKH�

WKUHH� SDUWQHU� FKDULWLHV�� ZKLFK� DV� KHDG� OHDVH�KROGHU� ZLOO� FDUU\� WKH� RQJRLQJ�
ILQDQFLDO� ULVN� RI� WKH� VLWH�� ,W� ZLOO� ZRUN� ZLWK� WKH� RWKHU� SDUWQHUV� �WKH� %ULWLVK�
6SRUWLQJ� $UW� 7UXVW� DQG� 5HWUDLQLQJ� RI� 5DFHKRUVHV� FKDULW\�� WR� RSHUDWH�
DSSURSULDWHO\�WKH�LQGLYLGXDO�HOHPHQWV�RI�WKH�VLWH��0XVHXP��$UW�*DOOHU\�DQG�OLYH�
KRUVHV��� 7KH� GHWDLOV� RI� WKH� H[DFW� IRUP� RI� WKHVH� FROODERUDWLYH� DUUDQJHPHQWV��
ZKHWKHU� VXEOHDVH�FRPPHUFLDO� DJUHHPHQW� �%6$7�� RU� IXQGLQJ�JUDQW� DJUHHPHQW�
�5R5��� DUH� FXUUHQWO\� EHLQJ� ILQDOLVHG�� WR� HQVXUH� PD[LPXP� 9$7� HIILFLHQF\� LQ�
UHODWLRQ�WR�IXWXUH�RSHUDWLRQV��

�
���� &DSLWDO�&RVW�RI�SURMHFW�DQG�IXQGV�UDLVHG�WR�GDWH�
�
                                                 

� �&XUUHQW�DQQXDO�IRRWIDOO�WR�WKH�FDIp�LV���������
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������7KH� RYHUDOO� FDSLWDO� SURMHFW� EXGJHW� LV� �����P�� RI� ZKLFK� �����P� KDV� EHHQ�
SOHGJHG�LQ�WKH�IROORZLQJ�FDWHJRULHV��

�
7DEOH���±�OLVW�RI�FRQILUPHG�SOHGJHV�DQG�VWDWXV�RI�UHFHLSW�
�

'RQRU�
FDWHJRU\� 'RQRU�QDPH�

$PRXQW�
SOHGJHG�����
����V�

5HFHLYHG�
����V�

1RW�\HW�
UHFHLYHG�
����V�

1DWLRQDO�
*UDQW�

+HULWDJH�/RWWHU\�
)XQG� ������ �� ������

3ULYDWH� 'RQRU��� ������ �� ������
/RFDO�
$XWKRULW\� )+'&� ������ ���� ����
3ULYDWH� 'RQRU��� ������ �� ������
/RFDO�
$XWKRULW\� 6&&� ������ �� ������
3ULYDWH� (%0�0ROOHU� ���� �� ����
3ULYDWH� :HOOFRPH�7UXVW� ���� �� ����
3ULYDWH� 0RQXPHQW�7UXVW� ���� �� ����
3ULYDWH� -RFNH\�&OXE� ���� ���� ����
3ULYDWH� $OERUDGD� ���� ���� ����
3ULYDWH� 'RQRU��� ���� ���� ��
3ULYDWH� 'RQRU��� ���� ���� ��
3ULYDWH� 7DWWHUVDOOV� ���� ��� ���
3ULYDWH� *HUDOG�/HLJK�7UXVW� ���� �� ����
3ULYDWH� &KLOGZLFN�7UXVW� ���� ���� ��
3ULYDWH� 'RQRU���� ��� ��� ��
3ULYDWH� 'RQRU���� ��� �� ���
3ULYDWH� 'XOYHUWRQ� ��� ��� ��
�� �� ������� ������ �������
    �� �� ��
%HQHIDFWRUV� 9DULRXV� ���� ���� ����
    �� �� ��
5XQQLQJ�
7RWDO�   ������� ������ �������

�
���� 5HYHQXH�IXQGUDLVLQJ��ZRUNLQJ�FDSLWDO��
�
������2YHU�DQG�DERYH�WKH�FDSLWDO�SURMHFW�EXGJHW�RI������P��WKH�+RPH�RI�+RUVHUDFLQJ�

7UXVW� KDYH� FRPPLWWHG� WR� FUHDWLQJ� D� ZRUNLQJ� FDSLWDO� IXQG� RI� DW� OHDVW� �����P�
EHIRUH�DQ\�SDUW�RI�WKH�FRQVWUXFWLRQ�WDNHV�SODFH���7KLV�LV�D�VHQVLEOH�DQG�SUXGHQW�
DSSURDFK� WR� WKH� RQJRLQJ� ILQDQFLDO� VXVWDLQDELOLW\� RI� WKH� SURMHFW�� � )XUWKHUPRUH��
WKH�+RPH�RI�+RUVHUDFLQJ�7UXVW� LV�FOHDU�WKDW�QR�FRQVWUXFWLRQ�ZLOO�VWDUW�XQWLO� WKLV�
ZRUNLQJ�FDSLWDO�LV�VHFXUHG��

�
� ,QYROYHPHQW�RI�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�
�
��� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� LV� WKH� IUHHKROGHU� RI� WKH� VLWH�� VRPH� RI� ZKLFK� LV�

JUDGH���OLVWHG�DQG�VRPH�RI�ZKLFK�LV�JUDGH���OLVWHG���3DODFH�+RXVH�LWVHOI�IRUPHG�
SDUW�RI�D�PXFK�ODUJHU�SDODFH�ZKLFK�ZDV�EXLOW�E\�&KDUOHV�,,�LQ�������DORQJ�ZLWK�
WKH�DFFRPSDQ\LQJ�3DODFH�+RXVH�<DUG��UHSXWHG�WR�EH�WKH�ROGHVW�UDFLQJ�VWDEOHV�LQ�
WKH�FRXQWU\����7KH�5RWKVFKLOG�IDPLO\�DFTXLUHG�3DODFH�+RXVH�DQG�WKH�UDFLQJ�\DUG�
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LQ������DQG�EURXJKW�WKHP�EDFN�LQWR�D�VWDWH�RI�IXOO�UHSDLU��UHEXLOGLQJ�WKH�ODWWHU���
2YHU�WKH�QH[W�IRXU�GHFDGHV�XQGHU�WKH�5RWKVFKLOGV��WKH�<DUG�HQMR\HG�D�SHULRG�RI�
JUHDW� VXFFHVV� ZKLFK� FXOPLQDWHG� LQ� WKH� FRQVWUXFWLRQ� RI� D� VHFRQG� FRXUW\DUG� LQ�
������MXVW�EHIRUH�6W�$PDQW�ZRQ�WKH�'HUE\�LQ��������3DODFH�+RXVH�FHDVHG�WR�EH�
XVHG� DV� D� IRUPDO� UHVLGHQFH� LQ� WKH� ����V� DOWKRXJK� WKH� <DUG� FRQWLQXHG� DV� D�
WUDLQLQJ�\DUG�ZLWK�%UXFH�+REEV�XQWLO���������

�
��� ,Q� ����� WKH� &RXQFLO� PRYHG� WR� SUHYHQW� WKH� WKUHDWHQHG� FRQYHUVLRQ� RI� 3DODFH�

+RXVH� LQWR� IODWV�� E\� FRPSXOVRULO\� SXUFKDVLQJ� WKH� ZKROH� VLWH�� � %\� ������ WKH�
&RXQFLO�KDG�UHVWRUHG�3DODFH�+RXVH� WR� LWV� IRUPHU�JORU\��DQG�PDGH� WKH� WUDLQHU¶V�
KRXVH� DQG� \DUGV� ZDWHUWLJKW�� � ,Q� �������� H[WHQVLYH� ZRUN� ZDV� FDUULHG� RXW� WR�
UHVWRUHG�DQG�GHYHORS�WKH�3DODFH�+RXVH�0HZV�VLWH��

�
��� ,Q�WKH�PHDQWLPH�WKH�+RPH�RI�+RUVHUDFLQJ�7UXVW�KDG�EHHQ�HVWDEOLVKHG�ZLWK�WKH�

DVVLVWDQFH� RI� WKH� &RXQFLO�� ZLWK� WKH� VSHFLILF� REMHFWLYH� RI� UDLVLQJ� WKH� IXQGV�
QHFHVVDU\� WR� VHFXUH� WKH� ORQJ� WHUP� IXWXUH� RI� WKH� VLWH�� LQFOXGLQJ� WKH� IDFLOLWLHV�
UHIHUUHG�WR�LQ�����DERYH����

�
��� ,PSOHPHQWDWLRQ�
�
��� 7KLV� SURMHFW� KDV� EHHQ� SURJUHVVLQJ� IRU� VHYHUDO� \HDUV�� DQG� YDULRXV� RSWLRQV� IRU�

LPSOHPHQWDWLRQ� KDYH� EHHQ� FRQVLGHUHG�� � 2Q� ��� $XJXVW� ������ )RUHVW� +HDWK�
'LVWULFW� &RXQFLO� DJUHHG� WR� WDNH� RQ� UHVSRQVLELOLW\� IRU� LPSOHPHQWDWLRQ� RI� WKH�
SURMHFW��

�
��� :KLOVW� WKHUH� LV� QR� GRXEW� WKDW� EULQJLQJ� WKLV� SURMHFW� WR� IUXLWLRQ�ZLOO� EH� D�PDMRU�

DFKLHYHPHQW� IRU� DOO� SDUWLHV� LQYROYHG�� DQG� FUHDWH� DQ� H[WUDRUGLQDULO\� H[FLWLQJ�
DGGLWLRQ�WR�WKH�1HZPDUNHW�KHULWDJH�DQG�YLVLWRU�RIIHU��WKH�LPSOHPHQWDWLRQ�EULQJV�
ZLWK�LW�VRPH�LQKHUHQW�ULVNV���7KHVH�DUH�DGGUHVVHG�EHORZ��

�
��� 5LVNV�DURXQG�IXQGLQJ�±�KRZ�VHFXUH�DUH�WKH�SOHGJHG�GRQDWLRQV"�
�
��� 7KH�PDMRU� ULVN� DURXQG� IXQGLQJ� DULVHV� IURP� WKH� IDFW� WKDW� WKH�$XWKRULW\�ZLOO� EH�

FRQWUDFWLQJ� WR� KDYH� WKH� ZRUNV� FDUULHG� RXW�� DQG� ZLOO� WKHUHIRUH� EH� REOLJHG� WR�
ILQDQFH�WKH�ZRUNV��ZKLOVW�WKH�IXQGV�KDYH�EHHQ�SOHGJHG�WR�WKH�7UXVW�DQG�ZLOO�EH�
FROOHFWHG� E\� LW�� 7KHUH� LV� WKHUHIRUH� D� ULVN� RI� D� VKRUWIDOO� LQ� IXQGV� WR� WKH�&RXQFLO�
HLWKHU�LI�QRW�DOO�SOHGJHV�DUH�SDLG�RU�LI�WKHUH�LV�D�FRVW�RYHUUXQ��:KLOVW�WKH�GHVLJQ�
DQG�FRVWLQJ�RI�WKH�SURMHFW�LV�SURJUHVVHG�WR�D�GHWDLOHG�OHYHO�WR�PLQLPLVH�WKLV�ULVN�
LW�FDQQRW�EH�UHPRYHG��

�
��� 7KH� +RPH� RI� +RUVHUDFLQJ� 7UXVW� DQG� WKH� 1DWLRQDO� +RUVHUDFLQJ� 0XVHXP� 7UXVW�

KDYH� EHHQ� H[SOLFLW� WKDW� WKH� IXQGUDLVLQJ� WDUJHW� RI� �����P� FDSLWDO� DQG� �����P�
UHYHQXH��ZRUNLQJ�FDSLWDO��PXVW�EH�DFKLHYHG�EHIRUH�WKH�FDSLWDO�EXLOG�FDQ�VWDUW���
&XUUHQW�HVWLPDWHV�DUH�WKDW�WKLV�WDUJHW�ZLOO�EH�DFKLHYHG�E\�-DQXDU\�������

�
���� ,Q� 7DEOH� �� DERYH� LW� LV� FOHDU� WKDW� HYHQ� WKRXJK�PRVW� RI� WKH� IXQGLQJ� KDV� EHHQ�

SOHGJHG�� ���� RI� LW� KDV� QRW� \HW� EHHQ� UHFHLYHG� E\� WKH� +RPH� RI� +RUVHUDFLQJ�
7UXVW��7KH�PDMRULW\�RI� WKH� ODUJH�HQDEOLQJ�JUDQWV�DUH�FRQGLWLRQDO�RQ�WKH�SURMHFW�
VWDUWLQJ�� � :KHUH� IXQGV� KDYH� DOUHDG\� EHHQ� UHFHLYHG� WKHVH� ZHUH� JHQHUDOO\� WR�
DOORZ�WKH�SURMHFW�WR�GHYHORS�GHVLJQV�HWF���$�IHZ�GRQRUV�KRZHYHU�KDYH�VSOLW�WKHLU�
SOHGJHV� RYHU� D� QXPEHU� RI� \HDUV�� DOWKRXJK� DW� OHDVW� RQH� RI� WKHVH� KDV� EHHQ�
SHUVXDGHG�WR�GRQDWH�����N�XSRQ�VWDUW��UDWKHU�WKDQ�����N�RYHU�WKUHH�\HDUV���$V�
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D� PDWWHU� RI� FRXUVH�� WKH� +HULWDJH� /RWWHU\� )XQG� RQO\� SD\V� LQ� DUUHDUV� RQ�
SUHVHQWDWLRQ�RI�FRS\�LQYRLFHV���

�
���� &OHDUO\�WKHUH�LV�D�GHJUHH�RI�ULVN�DURXQG�SULYDWH�GRQRUV�ZKR�KDYH�SOHGJHG�IXQGV�

WR�EH�SDLG�DW�DQ�DJUHHG�GDWH�LQ�WKH�IXWXUH���,I�DOO�SOHGJHV�ZHUH�UHFHLYHG�RQ�WLPH��
WKH�RQO\�UHPDLQLQJ�ULVN�ZRXOG�EH�DURXQG�FDVKIORZ��DQG�WKLV�ULVN�LV�GLVFXVVHG�LQ�
�����EHORZ�� �7KH� LVVXH� IRU� WKH�&RXQFLO�� WKHUHIRUH�� LV�ZKHWKHU�WKHUH� LV�DQ\�ULVN�
WKDW�WKH�SOHGJHV�GR�QRW�PDWHULDOLVH���7KLV�ULVN�KDV�EHHQ�FDUHIXOO\�FRQVLGHUHG�E\�
WKH�+2+�WUXVWHHV�DQG�WKH�&RXQFLO���7KH�PLWLJDWLRQ�LV�VHW�RXW�EHORZ��

�
���� 7KHUH�DUH�WZR�W\SHV�RI�IXQGLQJ�SOHGJH��WKH�ILUVW�VHFXUHG�E\�D�µ'HHG�RI�*LIW¶��DQG�

WKH� VHFRQG� DFNQRZOHGJHG� E\� D� µ/HWWHU¶�� � $OO� SULYDWH� IXQGV� FRPPLWWHG� ZLOO� EH�
UHFRUGHG�WKURXJK�RQH�RI�WKHVH�GRFXPHQWV���7KH�FKRLFH�RI�ZKLFK�GRFXPHQW�KDV�
EHHQ�XVHG�LV�ODUJHO\�XS�WR�WKH�GRQRU����

�
������'HHG�RI�*LIW�

�
7KH�'HHG�RI�*LIW� LV�D�ELQGLQJ�SURPLVH�JLYHQ�E\�D�'RQRU��$V�D�GRFXPHQW�XQGHU�
VHDO� LW� LV�SRVVLEOH�IRU�WKH�7UXVW�WR�WDNH�DFWLRQ�WR�HQIRUFH�WKH�'HHG�RI�JLIW��,W� LV�
XQFOHDU� WR�ZKDW�H[WHQW� WKH\�ZRXOG�EH�ZLOOLQJ� WR�GR� WKLV� VKRXOG� WKH�QHHG�DULVH�
DQG�WKH�&RXQFLO�ZLOO�KDYH�QR�VWDQGLQJ�WR�FRPSHO�DQ\�HQIRUFHPHQW��7LPLQJ�RI�WKH�
JLIW�LV�WR�EH�VSHFLILHG��
�

������/HWWHU�
�

7KH� OHWWHU� UHFRUGV� WKH� SURPLVH� RI� IXQGLQJ� EXW� LW� LV� QRW� HQIRUFHDEOH�� 3D\PHQW�
UHPDLQV�YROXQWDU\�DV�GRHV�WKH�WLPLQJ��
�

���� $W�WKH�WLPH�RI�ZULWLQJ�WKLV�UHSRUW������RI� WKH� IXQGLQJ�ZKLFK�KDV�QRW�\HW�EHHQ�
UHFHLYHG�KDV�EHHQ�VHFXUHG�ZLWK�D�'HHG�RI�*LIW��DQG�����E\�OHWWHU��

�
���� ,Q� DQ� LGHDO� ZRUOG�� DOO� IXQGV� ZRXOG� EH� WUDQVIHUUHG� WR� )+'&� SULRU� WR� VWDUW���

+RZHYHU��LW�LV�FOHDU�IURP�WKH�ODUJH�YDULHW\�DQG�VRXUFHV�RI�IXQGLQJ�WKDW�WKLV�ZLOO�
QRW�EH�SRVVLEOH��7KLV�ZLOO�PHDQ�WKDW�WKH�$XWKRULW\�LV�DW�ULVN�E\�EHLQJ�WKH�SHUVRQ�
WDNLQJ� RQ� WKH� REOLJDWLRQ� WR� FDUU\� RXW� DQG� ILQDQFH� WKH�ZRUNV�ZLWKRXW� FHUWDLQW\�
WKDW�WKH�IXQGV�ZLOO�EH�DYDLODEOH���*LYHQ�WKH�QDWXUH�RI�WKH�ILQDQFLDO�VWDQGLQJ�
RI� WKH� GRQRUV� �ERWK� SXEOLF� DQG� SULYDWH��� WKLV� ULVN� LV� FRQVLGHUHG� WR� EH�
DFFHSWDEOH��DOWKRXJK�LW�LV�WKH�KLJKHVW�ULVN�RI�DOO�WKRVH�ULVNV�FRQVLGHUHG�
LQ�WKLV�UHSRUW��

�
���� 5LVNV�DURXQG�IXQGLQJ�±�&RVW�RYHUUXQV�
�
���� $Q\�FDSLWDO�SURMHFW�YDOXHG�DW�F�����P�LV�OLNHO\�WR�EH�DW�ULVN�RI�FRVW�RYHUUXQ���7KH�

+RPH� RI� +RUVHUDFLQJ� 7UXVW� KDYH� VRXJKW� WR� PLWLJDWH� WKLV� ULVN� WKURXJK� WZR�
PHDQV�� � )LUVW�� WKH� SURMHFW� ZLOO� QRW� JR� RXW� WR� WHQGHU� XQWLO� LW� KDV� UHDFKHG�
$UFKLWHFWV¶�'HVLJQ�6WDJH�(��ZKLFK�PHDQV�WKDW�WKH�GHVLJQ�DQG�VSHFLILFDWLRQV�DUH�
IXOO\� GHWDLOHG�� WKXV� OHDYLQJ� QR� µZULJJOH� URRP¶� IRU� FRQWUDFWRUV� WR� LQIODWH� FRVWV�
GXULQJ�WKH�EXLOG���6HFRQG��WKH�SURMHFW�KDV�D�FRQWLQJHQF\�RI������RI�WKH�RYHUDOO�
VXP��PHDQLQJ�WKDW�WKHUH�LV�����N�DYDLODEOH�IRU�SRVVLEOH�RYHUUXQV��
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�
���� $V�PHQWLRQHG�� WKH�SURMHFW�KDV�QRW�\HW�EHHQ� WHQGHUHG�� �7KLV�SURFHVV� LV�GXH� WR�

VWDUW�DW�WKH�HQG�RI�-DQXDU\��������2QFH�ELGV�DUH�UHFHLYHG�DQG�DQDO\VHG��WKHUH�
ZLOO� EH� D� IXUWKHU� RSSRUWXQLW\� WR� UHYLHZ� WKH� RYHUDOO� FRVW� DQG� UH�DVVHVV� WKH�
DGHTXDF\�RI�WKH�FRQWLQJHQF\�VXP����

�
���� )LQDOO\� WKHUH�ZLOO� EH�DQ�RSSRUWXQLW\� WR� µYDOXH�HQJLQHHU¶�SDUWV�RI� WKH�SURMHFW�DV�

QHFHVVDU\� VKRXOG� FRVW� RYHUUXQV� EHFRPH� DSSDUHQW� GXULQJ� WKH� FRXUVH� RI�
FRQVWUXFWLRQ���7KLV�ULVN�LV�WKHUHIRUH�FRQVLGHUHG�WR�EH�UHDVRQDEO\�ORZ�DQG�
ZLWKLQ�WKH�FRQWURO�RI�WKH�SURMHFW�WHDP��

�
���� 5LVNV�DURXQG�IXQGLQJ�±�&DVKIORZ�
�
���� /LQNHG�WR�WKH�IXQGLQJ�VHFXULW\�UDLVHG�LQ�����DERYH�LV�WKH�LVVXH�RI�FDVKIORZ�ULVN���

7KLV�ULVN�LV�PLWLJDWHG�E\�PHDVXUHV�GHVFULEHG�EHORZ���,W�LV�UDLVHG�WR�HQVXUH�WKDW�
WKH�&RXQFLO�KDV�IXOO�XQGHUVWDQGLQJ�RI�RYHUDOO�SURMHFW�ULVNV��

�
7DEOH� ��� 6XPPDU\� RI� &DVKIORZ�2YHUGUDIW� SURMHFWLRQ� �DIWHU� VOLSSDJH�
FRQWLQJHQF\��±�DV�DW�-DQXDU\������
�

'DWH� -DQ�
�����

-DQ�
�����

-DQ�
�����

-DQ�
�����

,QFRPH�
����V�

������ ������ ������ ������
([SHQGLWXUH�
����V�

������ ������ ������ ����
%DODQFH�
����V� � �

���� ������ ������� ������
� �

1RWH������PHDQV�RYHUGUDIW�LV�UHTXLUHG��
�
1RWH����7KH�RYHUDOO�VLWXDWLRQ�ZLOO�EH�LPSURYHG�E\�����P�ZKHQ�WKH�ILQDO�����P�LV�
SOHGJHG���7KHUHIRUH�WKH�OLNHO\�UHTXLUHPHQW�IRU�DQ�RYHUGUDIW�DW�DQ\�VWDJH�ZLOO�EH�
����P�OHVV�WKDQ�VKRZQ�LQ�WKH�WDEOH��

�
���� 7KH� +RPH� RI� +RUVHUDFLQJ� 7UXVW� KDV� SXW� DQ� RYHUGUDIW� IDFLOLW\� LQ� SODFH� ZLWK�

:HDWKHUE\V�%DQN��ZKLFK� LV� VHFXUHG�E\�7KH�/HY\�%RDUG� UHVHUYHV�� �7KLV� IDFLOLW\�
ZLOO� HQVXUH� WKDW� DV� DQG� ZKHQ� LQYRLFHV� EHFRPH� SD\DEOH� E\� )+'&�� IXQGV� DUH�
DYDLODEOH�WKURXJK�WKH�RYHUGUDIW�IDFLOLW\��HYHQ�LI�WKH�IXQGLQJ�KDVQ¶W�EHHQ�UHFHLYHG�
IURP� WKH� GRQRUV�� � 7KH� FRVW� RI� WKLV� RYHUGUDIW� IDFLOLW\� LV� ERUQH� E\� WKH�+RPH� RI�
+RUVHUDFLQJ�7UXVW��DQG� WKHUH� LV�QR� IXUWKHU�H[SRVXUH� WR� WKH�FRXQFLO��7KH�XSSHU�
OLPLW�RI�WKH�IDFLOLW\�LV�����P��DOWKRXJK�LW� LV�XQOLNHO\�WKDW�WKLV�ZLOO�EH�UHTXLUHG�LQ�
LWV�HQWLUHW\����

�
���� &OHDUO\�WKLV�LV�QRW�VXIILFLHQW�LQ�LWVHOI�WR�IXQG�WKH�EXLOG�IXOO\��VR�WKHUH�ZLOO�VWLOO�EH�

DQ�HOHPHQW�RI�ULVN�IRU�WKH�$XWKRULW\� LQ�WDNLQJ�RQ�WKH�FRPPLWPHQW�WR�FDUU\�RXW�
WKH�ZRUNV�LI�WKH�VXPV�QHHGHG�H[FHHG�WKH�RYHUGUDIW�OLPLW���7KLV�ZRXOG�KDSSHQ�LI�
SOHGJHG� IXQGV�ZHUH� QRW� UHFHLYHG� E\� WKH� GDWH� SURPLVHG�� RU� WKHUH�ZHUH� D� FRVW�
RYHUUXQ�RQ�WKH�SURMHFW��DQG�WKHUHIRUH�QRW�HQRXJK�IXQGV�DYDLODEOH�DW�DOO����%RWK�
RI�WKHVH�ULVNV�KDYH�EHHQ�DGGUHVVHG�DERYH��
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�
���� ,Q�OLJKW�RI�WKH�DQDO\VLV�DERYH��WKH�FDVKIORZ�ULVN�LV�GHHPHG�WR�EH�ORZ��
��
���� 5LVNV�DURXQG�3URFXUHPHQW�
�
���� 7KH�$XJXVW������)XOO�&RXQFLO�GHFLVLRQ�HIIHFWLYHO\�PDGH�WKH�FRXQFLO�UHVSRQVLEOH�

IRU�DOO�SURFXUHPHQW�RI�WKH�SURMHFW���3URFXUHPHQW�RI�VXFK�D�ODUJH�VFDOH�SURMHFW�LV�
FRPSOH[�DQG�WKHUH�DUH�LQKHUHQW�OHJDO�ULVNV�DURXQG�HQVXULQJ�WKDW�WKH�DSSURSULDWH�
SURFHGXUHV�DUH�IROORZHG���

�
���� 7KH�)+'&�3URFXUHPHQW�0DQDJHU�ZLOO�RYHUVHH�WKH�SURFXUHPHQW��DQG�VLJQ�RII�DOO�

VWDJHV� RI� WKH� SURFHVV�� ZKLOVW� WKH� DFWXDO� ZRUN� ZLOO� EH� XQGHUWDNHQ� E\� WKH�
DSSRLQWHG�SURIHVVLRQDO� WHDP��ZKR�EULQJ�VLJQLILFDQW�FRPELQHG�SURFXUHPHQW�DQG�
PDUNHW� LQWHOOLJHQFH� WR� WKH�GHYHORSPHQW�SURFHVV��7KH\�KDYH�GHOLYHUHG�SURMHFWV�
WKURXJK� DOO� FRQFHLYDEOH� SURFXUHPHQW� W\SHV� IURP� 3),� �� 333�� WUDGLWLRQDO�
FRQVWUXFWLRQ� FRQWUDFW� IRUPV�� GHVLJQ� DQG� EXLOG� WKURXJK� WR� FRQVWUXFWLRQ�
PDQDJHPHQW�DQG�PDQDJHPHQW�FRQWUDFW�IRUPV��

�
���� 7KH� SURMHFW� ZLOO� QHHG� WR� EH� SURFXUHG� LQ� WZR� VHFWLRQV�� ILUVWO\� WKH� µ%DVH%XLOG¶�

ZKLFK� ZLOO� SURYLGH� WKH� FRPSOHWHG� DQG� VHUYLFHG� µZKLWH� ER[¶� EXLOGLQJ�
�DSSUR[LPDWHO\� ���� RI� WKH� FRVW� �� DQG� VHFRQGO\� WKH� µ)LW� 2XW¶� �DSSUR[LPDWHO\�
���� RI� WKH� FRVW��� ZKLFK� ZLOO� SURYLGH� WKH� VSHFLDOLVW� H[KLEWLRQ� FRQWHQW� RI� WKH�
FRPSOHWHG�EXLOGLQJ��

�
���� %RWK�SURFXUHPHQW�SURFHVVHV�ZLOO� IROORZ�WKH�5HVWULFWHG�2-(8��2IILFLDO�-RXUQDO�RI�

WKH�(XURSHDQ�8QLRQ��SURFXUHPHQW�SURFHVV��
�
���� 7KH�ULVN�DURXQG�SURFXUHPHQW�LV�FRQVLGHUHG�WR�EH�ORZ��
�
���� 5LVNV�DURXQG�9$7�
�
���� 9$7�LV�D�FRPSOH[�DUHD��DQG�D�QXPEHU�RI�GLIIHUHQW�RSWLRQV�KDYH�EHHQ�FRQVLGHUHG�

DW�YDULRXV�VWDJHV�RI�WKH�GHYHORSPHQW�RI�WKLV�SURMHFW���$W�WKH�WLPH�RI�ZULWLQJ�WKLV�
UHSRUW�WKH�SRVLWLRQ�LV�WKDW�)+'&�ZLOO�UHFRYHU�DOO�9$7�RQ�WKH�SURMHFW���)LQDO�DGYLFH�
LV� DZDLWHG� E\� WKH� 1DWLRQDO� +RUVHUDFLQJ� 0XVHXP� WR� HQVXUH� WKDW� WKHLU� 9$7�
SRVLWLRQ� LV�FOHDU� LQ�UHODWLRQ�WR�WKH�RQJRLQJ�RSHUDWLRQV�RI� WKH�VLWH�EXW�WKLV�GRHV�
QRW�HIIHFW�WKH�SRVLWLRQ�RI�IXOO�9$7�UHFRYHU\�IRU�)+'&�RQ�WKH�FDSLWDO�SURMHFW���,Q�
OLJKW�RI�WKH�DERYH�LQIRUPDWLRQ��WKH�ULVN�RQ�9$7�LV�FRQVLGHUHG�WR�EH�ORZ��

�
���� 5LVN�6XPPDU\��
�
���� 7KH�ULVN�WDEOH�EHORZ�FRQVLGHUV�HDFK�ULVN�LQGHSHQGHQWO\�RI�WKH�RWKHUV���2IILFHUV¶�

YLHZV� DUH� WKDW� WKH�PDLQ� ULVN� DUHD� LV� DURXQG� WKH� IXQGLQJ� SOHGJHV� QRW� EHLQJ� LQ�
SODFH�SULRU� WR� VWDUWLQJ� WKH�SURMHFW�� �0HPEHUV�ZLOO� QHHG� WR�DVVHVV�ZKHWKHU� WKH�
ULVN�RI�WKLV�SURMHFW�QRW�JRLQJ�DKHDG�DW�DOO�RXWZHLJKV�WKH�ULVN�DVVRFLDWHG�ZLWK�WKH�
IXQGLQJ�SOHGJHV����

�
5LVN�DUHD� ,QKHUHQW� OHYHO�

RI�ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

)XQGLQJ�VKRUWIDOO� +LJK� 6HH�����DERYH� 0HGLXP�
&RVW�RYHUUXQ� 0HGLXP� 6HH������DERYH� /RZ�
&DVKIORZ�VKRUWIDOO� +LJK� 6HH������DERYH� /RZ�
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3URFXUHPHQW�� +LJK� 6HH������DERYH� /RZ�
9$7�LVVXHV� +LJK� 6HH������DERYH� /RZ�

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 7KH�VLWH¶V�VWUDWHJLF�DQG�KLVWRULF� LPSRUWDQFH�WR�KRUVHUDFLQJ�DV�GHVFULEHG� LQ�WKLV�

UHSRUW��FRPELQHG�ZLWK�WKH�VLJQLILFDQW� LQZDUG� LQYHVWPHQW�DOUHDG\�VHFXUHG��KDYH�
YLUWXDOO\�H[FOXGHG�WKH�QHHG�IRU�DQ\�RWKHU�RSWLRQV�WR�EH�FRQVLGHUHG��

�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ Q�D�
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ Q�D�
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ $� VXVWDLQDELOLW\� LPSDFW� DVVHVVPHQW� ZLOO� EH� FRPSOHWHG� RQFH� WKH� SURMHFW� KDV�

DSSURYDO��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 7KHUH� LV� HQRUPRXV� FRPPXQLW\� EHQHILW� GHULYHG� IURP� WKLV� SURMHFW�� LQ� WHUPV� RI�

UHJHQHUDWLQJ�D�NH\�DUHD�RI�1HZPDUNHW��FUHDWLRQ�RI�D�VPDOO�QXPEHU�RI�QHZ�MREV��
DQG�D�SRWHQWLDOO\�YHU\�VLJQLILFDQW�ZLGHU�HFRQRPLF�LPSDFW��

�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� ([WHQVLYH�FRPPXQLW\�FRQVXOWDWLRQ�ZDV�XQGHUWDNHQ�E\�WKH�1DWLRQDO�+RUVHUDFLQJ�

0XVHXP� LQ� UHODWLRQ� WR� WKH� SURMHFW¶V� +HULWDJH� /RWWHU\� )XQG� DSSOLFDWLRQ��
SDUWLFXODUO\� LQ� UHODWLRQ� WR� WKH� +/)� IXQGHG� FRPPXQLW\� $FWLYLW\� 3ODQ�� 7KH�
RXWFRPHV�RI�WKLV�FRQVXOWDWLRQ�DUH�JLYHQ� LQ�GHWDLO� LQ�WKH�$FWLYLW\�3ODQ�VXEPLWWHG�
WR�WKH�+/)�ZKLFK�LV�DYDLODEOH�IRU�UHYLHZ�VKRXOG�PHPEHUV�ZLVK�WR�UHFHLYH�D�FRS\��
,Q�VXPPDU\��WKH�SURMHFW�PHW�ZLWK�RYHUZKHOPLQJ�FRPPXQLW\�VXSSRUW��������RI�
VXUYH\� UHVSRQGHQWV�VWURQJO\�DJUHHG�RU�DJUHHG� WKDW� µ7KH�SURSRVHG�QHZ�&HQWUH�
ZLOO�EH�D�SRVLWLYH�GHYHORSPHQW�IRU�1HZPDUNHW¶���

�
$Q� $XGLHQFH� 'HYHORSPHQW� 2IILFHU� LV� LQFRUSRUDWHG� LQ� WKH� +HULWDJH� /RWWHU\�
)XQGLQJ�DQG�D�SURFHVV�RI�HQJDJHPHQW�ZLWK�WKH�SXEOLF�WKURXJK�D�SURJUDPPH�RI�
FRPPXQLW\�HYHQWV�ZLOO�VWDUW�DV�VRRQ�DV�SUDFWLFDEOH�RQ�WKH�DSSRLQWPHQW�RI� WKLV�
SRVW��OLNHO\�WR�EH�0DUFK��������

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
��� 7KH�RYHUDOO�ILQDQFLQJ�RI�WKH�+RPH�RI�+RUVHUDFLQJ�SURMHFW�LV�FRQVLGHUHG�LQ�GHWDLO�

ZLWKLQ� WKH� PDLQ� ERG\� RI� WKH� UHSRUW� DERYH�� 7KH� &RXQFLO¶V� FDSLWDO� FRQWULEXWLRQ�
WRZDUGV� WKLV� �����P� SURMHFW� VWDQGV� DW� ����N� DQG� LV� DOORFDWHG� ZLWKLQ� WKH�
&RXQFLO¶V�FDSLWDO�SURJUDPPH��
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�
���� 2Q�IRUPDO�DSSURYDO�RI�WKLV�SURMHFW��WKH�IXOO������P�SURMHFW�FRVW��ZLOO�VKRZ�ZLWKLQ�

WKH�&RXQFLO�DSSURYHG�FDSLWDO�SURJUDPPH�DQG�WKH�&RXQFLO¶V�SUXGHQWLDO�LQGLFDWRUV�
ZLOO� QHHG� WR� EH� XSGDWHG� DFFRUGLQJO\�� 7KH� ILQDQFLQJ� RI� ZKLFK� ZLOO� EH� WKURXJK�
IXQGV� IURP� WKH� +RPH� RI� +RUVHUDFLQJ� 7UXVW�� ZLWK� WKH� EDODQFH� RI� ����N�� WKH�
&RXQFLO¶V�FRQWULEXWLRQ��FRQWLQXLQJ�WR�EH�ILQDQFHG�IURP�XVHDEOH�FDSLWDO�UHFHLSWV����
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