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Background  

1. The Operational Policies and Guidelines (OPG) for Parties to Access Resources from the 
Adaptation Fund (the Fund), adopted by the Adaptation Fund Board (the Board), state in 
paragraph 45 that regular adaptation project and programme proposals, i.e., those that request 
funding exceeding US$ 1 million, would undergo either a one-step, or a two-step approval 
process. In case of the one-step process, the proponent would directly submit a fully-developed 
project proposal. In the two-step process, the proponent would first submit a brief project concept, 
which would be reviewed by the Project and Programme Review Committee (PPRC) and would 
have to receive the endorsement of the Board. In the second step, the fully-developed 
project/programme document would be reviewed by the PPRC, and would ultimately require the 
%RDUG¶V�DSSURYDO�� 
 
2. The Templates approved by the Board (Annex 5 of the OPG, as amended in March 2016) 
do not include a separate template for project and programme concepts but provide that these 
are to be submitted using the project and programme proposal template. The section on 
Adaptation Fund Project Review Criteria states:  
 

For regular projects using the two-step approval process, only the first four criteria will be 
applied when reviewing the 1st step for regular project concept. In addition, the information 
provided in the 1st step approval process with respect to the review criteria for the regular 
project concept could be less detailed than the information in the request for approval 
template submitted at the 2nd step approval process. Furthermore, a final project 
document is required for regular projects for the 2nd step approval, in addition to the 
approval template.  

 
3. The first four criteria mentioned above are:  

(i) Country Eligibility,  
(ii) Project Eligibility,  
(iii) Resource Availability, and  
(iv) Eligibility of NIE/MIE.  

 
4. The fifth criterion, applied when reviewing a fully-developed project document, is: 

(v) Implementation Arrangements.  
 
5. It is worth noting that at the twenty-second Board meeting, the Environmental and Social 
Policy (ESP) of the Fund was approved and at the twenty-seventh Board meeting, the Gender 
Policy (GP) of the Fund was also approved. Consequently, compliance with both the ESP and 
the GP has been included in the review criteria both for concept documents and fully-developed 
project documents. The proposal template was revised as well, to include sections requesting 
demonstration of compliance of the project/programme with the ESP and the GP.  

 
6. At its seventeenth PHHWLQJ��WKH�%RDUG�GHFLGHG��'HFLVLRQ�%�������WR�DSSURYH�³,QVWUXFWLRQV�
for preparing a requHVW�IRU�SURMHFW�RU�SURJUDPPH�IXQGLQJ�IURP�WKH�$GDSWDWLRQ�)XQG´��FRQWDLQHG�LQ�
the Annex to document AFB/PPRC.8/4, which further outlines applicable review criteria for both 
concepts and fully-developed proposals. The latest version of this document was launched in 
conjunction with the revision of the Operational Policies and Guidelines in November 2013. 
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7. Based on the Board Decision B.9/2, the first call for project and programme proposals was 
issued and an invitation letter to eligible Parties to submit project and programme proposals to 
the Fund was sent out on April 8, 2010.  
 
8. According to the Board Decision B.12/10, a project or programme proposal needs to be 
received by the secretariat no less than nine weeks before a Board meeting, in order to be 
considered by the Board in that meeting.  
 
9. The following fully-developed project document ³Adaptation of Small-Scale Agriculture for 
LPSURYHG�IRRG�VHFXULW\�RI�UHVLOLHQW�FRPPXQLWLHV�LQ�3DSXD�1HZ�*XLQHD��$66$�´ was submitted for 
Papua New Guinea by the Pacific Community (SPC), which is a Regional Implementing Entity of 
the Adaptation Fund.  

 
10. This is the first submission of the fully-developed project proposal using the two-step 
submission process.  
 
11. It was first submitted as project concept in the thirty-eighth meeting and was endorsed by 
the Board.  

 
12. It was last resubmitted in the thirty-eighth meeting as a project concept and the Board 
decided: 

 
(a) To endorse the concept note as supplemented by the clarification responses provided by 

the Pacific Community (SPC) to the request made by the technical review;  
 

(b) To request the secretariat to notify SPC of the observations in the review sheet annexed 
to the QRWLILFDWLRQ�RI�WKH�%RDUG¶V�GHFLVLRQ��DV�ZHOO�DV�WKH�IROORZLQJ�LVVXHV� 
 
(i) Project level indicators and budget distributions to outputs level will be further 

refined at the fully developed project proposal stage following further 
consultations and analysis;  

(ii) The fully developed project proposal should have an in-depth cost-effectiveness 
analysis with quantitative data comparing the selected adaptation options with 
alternative adaptation options to the same climate challenges in the same 
context;  

(iii) The fully developed project proposal should further elaborate on the programme 
on afforestation with a view to ensure ecological resilience;  

(iv) The fully developed project proposal should address the resilience of the 
proposed infrastructure;  

(v)  The fully developed project proposal should elaborate on the knowledge 
management component; (c) To encourage the Government of Papua New 
Guinea to submit, through SPC, a fully developed project proposal that would 
also address the observations under subparagraph (b), above. 

 
(Decision B.38/21) 
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13. The current submission was received by the secretariat in time to be considered in the 
thirty-ninth Board meeting. The secretariat carried out a technical review of the project proposal, 
assigned it the diary number AF00000298 and completed a review sheet.  
 
14. In accordance with a request to the secretariat made by the Board in its 10th meeting, the 
secretariat shared this review sheet with SPC offered it the opportunity of providing responses 
before the review sheet was sent to the PPRC.  
 
15. The secretariat is submitting to the PPRC the summary and, pursuant to decision B.17/15, 
the final technical review of the project, both prepared by the secretariat, along with the final 
submission of the proposal in the following section. In accordance with decision B.25.15, the 
proposal is submitted with changes between the initial submission and the revised version 
highlighted. 
 

 



 

 
ADAPTATION FUND BOARD SECRETARIAT TECHNICAL REVIEW  

OF PROJECT/PROGRAMME PROPOSAL 
 

                 PROJECT/PROGRAMME CATEGORY: Regular Size Full Proposal 
_________________________________________________________________________________________________________ 
Country/Region:  Papua New Guinea           
Project Title:  Adaptation of Small-Scale Agriculture for improved food security of resilient communities in Papua New Guinea 

(ASSA) 
Thematic Focal Area: Food security 
Implementing Entity:  The Pacific Community (SPC) 
Executing Entities: The Government of Papua New Guinea, mainly through its Department of Agriculture (DAL).        
AF Project ID: AF00000298                  
IE Project ID:                 Requested Financing from Adaptation Fund (US Dollars): USD 10,000,000 
Reviewer and contact person: Micol Ullmann Auger                           Co-reviewer(s): Imèn Meliane 
IE Contact Person:  
 
Technical 
Summary 

The project ³Adaptation of Small-Scale Agriculture for improved food security of resilient communities in Papua 
1HZ�*XLQHD��$66$�´ aims to enhance the sustainability of main agricultural value chains through the adoption of 
climate-smart practices, contributing to improving the prodXFHV¶�TXDOLW\��LQFUHDVLQJ�DFFHVV�WR�PDUNHWV��DQG�
creating green jobs for women and youth in vulnerable communities. This will be done through the three 
components below:  

Component 1: Climate-proofed small-scale agricultural production (USD 4,279,230);  
 
Component 2: Climate-resilient access to markets (USD 2,925,172); 
 
Component 3: Capacity building and knowledge management for scaling up CRA practices (USD 1,148,106). 
 
Requested financing overview:  
Project/Programme Execution Cost: USD 864,992 
Total Project/Programme Cost: USD 9,217,500 
Implementing Fee: USD 782,500 
Financing Requested: USD 10,000,000 
 



 

 
The initial technical review raises a few issues, such as the need for more details on project beneficiaries, the 
consultations process, accessibility of the grievance mechanism, and budget discrepancies, as is discussed in 
the number of Clarification Requests (CRs) and Corrective Action Request (CAR) raised in the review.  
 
The final technical review finds that the proposal has addressed all of the CRs and CARs requests.    
 

Date:  February 15, 2023 
 
 
Review Criteria Questions Comments Initial Technical Review Comments Final Technical Review 

Country 
Eligibility 

1. Is the country party to the 
Kyoto Protocol or the 
Paris Agreement? 

Yes. - 

2. Is the country a 
developing country 
particularly vulnerable to 
the adverse effects of 
climate change? 

Yes.  
Papua New Guinea is a developing country 
particularly vulnerable to natural disasters 
induced by climate change, climate 
variability, and sea-level rise, including 
increasing severity of storms, coastal 
flooding, landslides, and droughts. 

- 

Project Eligibility 1. Has the designated 
government authority for 
the Adaptation Fund 
endorsed the 
project/programme? 

Yes.  
As per the Endorsement letter dated 
January 6, 2023.  

- 

2. Does the length of the 
proposal amount to no 
more than One hundred 
(100) pages for the fully-
developed project 

Yes.  
The proposal is 179 pages, inclusive of its 
annexes. 

- 



 

document, and one 
hundred (100) pages for 
its annexes? 

3. Does the project / 
programme support 
concrete adaptation 
actions to assist the 
country in addressing 
adaptive capacity to the 
adverse effects of climate 
change and build in 
climate resilience? 

Yes. 
The proposed project activities aim to 
strengthen the sustainability of agricultural 
value chains and resilience of small-holder 
farmers in the face of climate risks through 
the adoption of climate-smart practices, 
contributing to improving the quality of 
produce, increasing access to markets, and 
creating green jobs for women and youth in 
vulnerable communities. 

- 

4. Does the project / 
programme provide 
economic, social and 
environmental benefits, 
particularly to vulnerable 
communities, including 
gender considerations, 
while avoiding or 
mitigating negative 
impacts, in compliance 
with the Environmental 
and Social Policy and 
Gender Policy of the 
Fund? 

Yes.   
The project provides clear economic, 
social, and environmental benefits and 
avoids or mitigates any negative impacts of 
the interventions thanks to the inclusive 
involvement of vulnerable communities, 
especially women and youth, as outlined on 
pages 44-45 and in the ESMP in Annex 2, 
the Gender Assessment and Action Plan 
included in Annex 4, and the grievance 
redress mechanism in Annex 3. 

The project targets three provinces (Enga, 
New Ireland, and Milne Bay) identified by 
the Government of PNG under its Climate 
Resilient Green Growth (CRGG) project 
and will benefit 8,600 direct beneficiaries 
and 87,740 indirect beneficiaries. However, 
more detailed information is needed 
regarding the gender breakdown of the 
target populations, including the number of 

CR1: Cleared. 
As per the additional information 
provided on page 47 and in Annex 7 
on page 198. 



 

ZRPHQ¶V� JURXSV�� PDUJLQDOL]HG�� DQG�
indigenous groups.  

CR1: Kindly provide more details regarding 
the number and gender breakdown of the 
direct and indirect beneficiaries, including 
WKH� QXPEHU� RI� ZRPHQ¶V� JURXSV��
marginalized, and indigenous groups.  

5. Is the project / programme 
cost effective? 

Yes. 
As outlined on pages 45-47 and page 157, 
Annex 6, which includes an analysis of 
alternative interventions and quantitative 
estimates to illustrate the proposed 
SURMHFW¶V�FRVW-effectiveness.   

7KH� SURMHFW¶V� EXGJHW� LV� VWUXFWXUHG� WR�
maximize potential benefits, with 52% going 
towards investment, and 11% allocated for 
capacity building, technical assistance, and 
knowledge management, which will support 
long-term sustainability of project activities 
and uptake of CSA. 

- 

6. Is the project / programme 
consistent with national or 
sub-national sustainable 
development strategies, 
national or sub-national 
development plans, 
poverty reduction 
strategies, national 
communications and 
adaptation programs of 
action and other relevant 
instruments? 

Yes.  
As outlined on pages 47-49, the project is 
well aligned with the priorities and 
objectives of the Government of PNG in 
relation to climate change and agriculture, 
including the Forestry Act of 1991, the 
Medium-Term Development Plan III (2018 
± 2022), PNG Vision 2050, the PNG 
Development Strategic Plan 2010-2030, 
and the PNG Enhanced NDC 2020 ± 2030, 
the upcoming National Adaptation Plan, the 
PNG Climate Compatible Development 
Strategy, and the PNG National Strategy for 

- 



 

Responsible Sustainable Development. 
The project was endorsed by the Climate 
Change and Development Authority. The 
project will contribute to achieving SDGs 1, 
2, and 13. 

7. Does the project / 
programme meet the 
relevant national technical 
standards, where 
applicable, in compliance 
with the Environmental 
and Social Policy of the 
Fund? 

Yes.  
As outlined on pages 50-51,  the project 
activities will be consistent with all relevant 
national technical standards, including the 
Lands and Physical Planning Act (1996), 
the Land Groups Incorporation Act (1984) 
Environment Act (2000), the PNG National 
Food Security Policy (2016-2025), the 
Climate Change Management Act (2015), 
the National Agriculture Development Plan 
NADP, the National Rice Policy, the 
National Strategy for Reforestation and 
Afforestation in PNG (2020-2024), as well 
as the various national sector-specific 
regulations.   

- 

8. Is there duplication of 
project / programme with 
other funding sources? 

No.  
As outlined on pages 52-53, and Table 4, 
which lists relevant potentially overlapping 
projects / programs, and outlines their lack 
of overlap or complementarity. The National 
Project Management Unit (PMU) will serve 
as a coordination mechanism to liaise with 
project coordinators of other initiatives on 
any areas of complementarity which can be 
reinforced to maximize impact. Additionally, 
the Climate Change and Development 
Authority (CCDA) and the Provincial 
Climate Change Committee will organize 

- 



 

national and local workshops to facilitate 
coordination between projects and avoid 
duplication. The COP will support 
stakeholder participation in projects beyond 
the target area, including the GEF ID 10239 
and GEF 10580 projects. 

As outlined on page 32, the use of model 
farmers and demonstration plots in Activity 
1.1.1.2 was designed based on lessons 
OHDUQHG� IURP� WKH� 1$5,¶V� H[SHULHQFH�
distributing drought tolerant sweet 
potatoes, and the technology transfer 
approach for smallholder farmers, adopted 
by the South Pacific Institute for 
Sustainable Agriculture and Rural 
Development SPISARD.  

9. Does the project / 
programme have a 
learning and knowledge 
management component 
to capture and feedback 
lessons? 

Yes.  
Component 3: Capacity Building and 
Knowledge Management for Scaling-up 
CRA Practices, includes training of trainers 
and capacity building program on CRA 
practices. A MEL system will be created 
organize and disseminate information for 
project management, document results and 
lessons learned. An M&E Manual will be 
produced with data from first year of the 
project and computerized and open 
database will be established to include 
project evaluation documents. A databank 
will be developed by the National Project 
Manager to generate project dashboards 
fed by data collected from implementing 
partners and will feed the Pacific data Hub 
and other regional platforms to further 

- 



 

aggregate and disseminate data and 
replicate lessons learned.  

 10. Has a consultative 
process taken place, and 
has it involved all key 
stakeholders,                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                               
and vulnerable groups, 
including gender 
considerations in 
compliance with the 
Environmental and Social 
Policy and Gender Policy 
of the Fund? 

Yes.  
Consultations with provincial stakeholders, 
including members from various sectors, 
communities and private sector were held 
in Enga, Milne Bay, and New Ireland to 
identify project priorities. The most 
vulnerable groups and  representatives 
from indigenous communities participated 
in consultations with women in agriculture 
groups, NGOs, CBOs, faith-based 
organizations, SMEs, political associations, 
and locally led governments and councils. 
Inputs from these consultations are 
mentioned on pages 54-56 and in Annex 2 

More details are needed for identifying 
specific minority and indigenous groups, as 
ZHOO�DV� WKH�QXPEHU�RI�ZRPHQ¶V�DQG�\RXWK�
groups. 

During the full development stage, various 
levels of engagement with different 
stakeholders were carried out through initial 
meetings to launch the development of the 
full ASSA proposal, including consultations 
with national-level stakeholders (DAL, 
DoWH, CCDA), consultations with 
stakeholders at the provincial level, bi-
weekly and weekly meetings between SPC 
and GGGI, gender consultations conducted 
by UN Women, and a validation workshop.  

Annex 6 includes feedback from the 
consultations process, which was 

CR2: Cleared. 
As per the additional information 
provided in table 22 on pages 194-
197. 

 

CR3: Cleared. 
As per the additional information 
provided in Annex 3 on pages 123-
124.  



 

incorporated into project design and is 
reflected in the ESMP.  

Table 6.1: Mentions activities and their 
contribution to the implementation of the 
ASSA project. 

Annex 3 includes a project grievance 
mechanism (GRM) to allow project 
beneficiaries and stakeholders to voice any 
concerns with the social or environmental 
planning of project activities. However, 
more clarity is needed on the accessibility 
of this mechanism. The proposal states that 
³ERWK� QDWLRQDO� DQG� SURYLQFLDO� JRYHUQPHQW�
agencies will be responsible for providing 
communities with the information they need 
to properly submit a grievance letter and will 
participate in the GRM by documenting 
grievances and coordinating with SPC to 
UHVROYH�WKHP´� 
CR2: Please include the total number of 
consultations carried out, and combine the 
name, date, location, and feedback for each 
individual consultation, along with all 
corresponding gender-disaggregated 
attendance lists with role and ascription.  

CR3: Please provide more details 
regarding how the project will ensure that all 
stakeholders and beneficiaries can access 
the GRM, taking into account limited or no 
access to email, inability to attend a 
steering committee meeting, or any gender 
considerations or language limitations, if 
applicable. Additionally, please specify how 
the project will ensure that the cited national 
and provincial government agencies will 



 

provide stakeholders and beneficiaries with 
the information they need to submit a 
grievance letter.  

11. Is the requested financing 
justified on the basis of full 
cost of adaptation 
reasoning?  

Yes. 
As outlined on 56-58 which demonstrate 
that project includes activities with clear 
potential to improve the resilience of 
agriculture in PNG. The expected results, 
outcomes and impact of this project will fully 
be achieved thanks to the funding from the 
Adaptation Fund.  

- 

12. Is the project / program 
DOLJQHG�ZLWK�$)¶V�UHVXOWV�
framework? 

Yes. 
As per the results framework on 76 and the 
table on page 79 showing the linkage 
between project objectives and outcomes 
to the Fund level outcome and outputs. 

- 

13. Has the sustainability of 
the project/programme 
outcomes been taken into 
account when designing 
the project?  

Yes. 
As outlined on pages 58-59 and in feedback 
from the consultations process included in 
Annex 2. 

The sustainability of the projects climate 
adaptation outcomes will be ensured by the 
use of an integrated value chain approach 
which will lead to the increased financial 
and economic profitability of proposed 
climate resilient production methods,  
strengthening the resilience of vulnerable 
populations; socially inclusive and 
participatory decision making;  increased 
community sense of ownership; clear 
operation and maintenance arrangements 

- 



 

and capacities to ensure sustainability of 
infrastructure; strengthened public 
institutions and technical capacity in 
extension services through training of 
trainers; and an enhanced enabling 
environment for policy and regulatory shifts.  

14. Does the project / 
programme provide an 
overview of environmental 
and social impacts / risks 
identified, in compliance 
with the Environmental 
and Social Policy and 
Gender Policy of the 
Fund? 

Yes.  

As per the ESP screening checklist on page 
59, the environmental and social risk 
management measures outlined on pages 
70-74, the ESMP in Annex 2, the Gender 
Assessment and Action Plan included in 
Annex 4, and the grievance redress 
mechanism in Annex 3. 

The project is classified as a Category B. 

- 

Resource 
Availability 

1. Is the requested project / 
programme funding within 
the cap of the country?  

Yes.  
 

- 

2. Is the Implementing Entity 
Management Fee at or 
below 8.5 per cent of the 
total project/programme 
budget before the fee?  

Yes. 
CAR2: Please check project activity costs 
(A) totals in the project components and 
financing table, the disbursement schedule 
and the detailed budget as there is a 
discrepancy in the total that sums to USD 
8,352,507. 

CAR2: Cleared. 
 

3. Are the 
Project/Programme 
Execution Costs at or 
below 9.5 per cent of the 
total project/programme 

Yes.  
 

- 



 

budget (including the 
fee)? 

Eligibility of IE 1. Is the project/programme 
submitted through an 
eligible Implementing 
Entity that has been 
accredited by the Board? 

Yes. 
The Pacific Community (SPC) is an 
accredited Regional Implementing Entity.   

- 

Implementation 
Arrangements 

1. Is there adequate 
arrangement for project / 
programme management, 
in compliance with the 
Gender Policy of the 
Fund? 

Yes.  

As outlined on pages 61-67, and 
organization chart in Figure 9 on page 67. 
Implementation arrangements include a 
clear description of the roles and 
responsibilities of the implementing entity 
as well as the executing entity or 
organizations/stakeholders that are 
involved in the project.  

The implementation arrangements and 
incorporate gender-responsive elements as 
appropriate and UN Women as a 
collaborating partner of the project, and an 
ESS/Gender and Youth Specialist (EGYS) 
will ensure a gender-responsive approach 
throughout project design and 
implementation. 

- 

2. Are there measures for 
financial and 
project/programme risk 
management? 

Yes.  
As outlined in the Financial and Project risk 
Management Measures table on pages 68-
70, which identifies all major risks, their 
significance, and includes a plan for 
monitoring and mitigating them, including 
table 7, which with detailed information on 

- 



 

the different categories of risks, their level 
and how they will be managed.  

3. Are there measures in 
place for the management 
of for environmental and 
social risks, in line with 
the Environmental and 
Social Policy and Gender 
Policy of the Fund? 

Yes. 

As per the environmental and social risk 
management measures outlined on pages 
70-74, the ESMP in Annex 2, the Gender 
Assessment and Action Plan included in 
Annex 4, and the grievance redress 
mechanism in Annex 3. 

Table 3 of the ESMP includes budget 
provisions, as needed and arrangements 
for the IE to supervise executing entities for 
the implementation of the ESMP, as well as 
monitoring and evaluation arrangements 
for ESP compliance. 
It is recommended to specify how adaptive 
management will be used in the ESMP. Is 
the monitoring and evaluation specialist a 
member of the Project Management Unit 

Please see CR3 regarding the accessibility 
of the grievance redress mechanism. 

CR4: Please clarify whether the M&E 
specialist is part of the PMU and how the 
ESMP will ensure adaptive management 
throughout implementation.   

CR4: Cleared. 
As per information provided on pages 
76 and 94.  

4. Is a budget on the 
Implementing Entity 
Management Fee use 
included?  

Yes. 

As per the breakdown of the Implementing 
Entity Management fee included on page 
94-95 of the detailed budget.  

- 



 

5. Is an explanation and a 
breakdown of the 
execution costs included? 

Yes. 

As per page 94 of the detailed budget.  

- 

6. Is a detailed budget 
including budget notes 
included? 

Yes.  

The detailed budget is included on pages 
81-95.   

Please see CAR2. 

- 

7. Are arrangements for 
monitoring and evaluation 
clearly defined, including 
budgeted M&E plans and 
sex-disaggregated data, 
targets and indicators, in 
compliance with the 
Gender Policy of the 
Fund?  

Yes.  

As per the M&E arrangements on page 75 
and the M&E budget in Table 8 on page 96. 
The project management unit (PMU) will 
have a designated monitoring, evaluation, 
and learning (MEL) specialist to oversee 
the evaluation of the overall project, 
including site visits to project sites. 
Environmental and social (E&S) concerns 
will be incorporated into the monitoring, 
evaluation, and reporting of project 
activities. Annual performance reports and 
the final project closure report will include 
updated information on E&S risks, sex-
disaggregated data which will be shared 
with SPC and the AF, in compliance with 
the AF M&E guidelines and compliance 
with the Gender Policy.  

- 

8. Does the M&E 
Framework include a 
break-down of how 
implementing entity IE 
fees will be utilized in the 

Yes. 

As per the M&E budget on page 96.   

 

- 



 

supervision of the M&E 
function? 

9. Does the 
SURMHFW�SURJUDPPH¶V�
results framework align 
ZLWK�WKH�$)¶V�UHVXOWV�
framework? Does it 
include at least one core 
outcome indicator from 
WKH�)XQG¶V�UHVXOWV�
framework? 

Yes. 

As per the results framework on 76 and the 
table on page 79 showing the linkage 
between project objectives and outcomes 
to the Fund level outcome and outputs. 

- 

10. Is a disbursement 
schedule with time-bound 
milestones included?  

Yes. 

The disbursement table is presented on 
page 97.  

CAR3: Please check figures in the totals 
section of the disbursement schedule.  

CAR3: Cleared. 
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�
7KH�LQLWLDO�WHFKQLFDO�UHYLHZ�UDLVHV�D�IHZ�LVVXHV��VXFK�DV�WKH�QHHG�IRU�PRUH�GHWDLOV�RQ�SURMHFW�EHQHILFLDULHV��WKH�
FRQVXOWDWLRQV�SURFHVV��DFFHVVLELOLW\�RI�WKH�JULHYDQFH�PHFKDQLVP��DQG�EXGJHW�GLVFUHSDQFLHV��DV�LV�GLVFXVVHG�LQ�
WKH�QXPEHU�RI�&ODULILFDWLRQ�5HTXHVWV��&5V��DQG�&RUUHFWLYH�$FWLRQ�5HTXHVW��&$5��UDLVHG�LQ�WKH�UHYLHZ������
�

'DWH��� -DQXDU\����������
�
�
5HYLHZ�&ULWHULD� 4XHVWLRQV� &RPPHQWV� !;vromv;v�

&RXQWU\�(OLJLELOLW\� ��� ,V�WKH�FRXQWU\�SDUW\�WR�
WKH�.\RWR�3URWRFRO�RU�
WKH�3DULV�$JUHHPHQW"�

<HV�� �

��� ,V�WKH�FRXQWU\�D�
GHYHORSLQJ�FRXQWU\�
SDUWLFXODUO\�YXOQHUDEOH�
WR�WKH�DGYHUVH�HIIHFWV�
RI�FOLPDWH�FKDQJH"�

<HV���
3DSXD�1HZ�*XLQHD�LV�D�GHYHORSLQJ�FRXQWU\�
SDUWLFXODUO\� YXOQHUDEOH� WR�QDWXUDO� GLVDVWHUV�
LQGXFHG� E\� FOLPDWH� FKDQJH�� FOLPDWH�
YDULDELOLW\�� DQG� VHD�OHYHO� ULVH�� LQFOXGLQJ�
LQFUHDVLQJ� VHYHULW\� RI� VWRUPV�� FRDVWDO�
IORRGLQJ��ODQGVOLGHV��DQG�GURXJKWV��

�

3URMHFW�(OLJLELOLW\� ��� +DV�WKH�GHVLJQDWHG�
JRYHUQPHQW�DXWKRULW\�
IRU�WKH�$GDSWDWLRQ�)XQG�
HQGRUVHG�WKH�
SURMHFW�SURJUDPPH"�

<HV���
$V� SHU� WKH� (QGRUVHPHQW� OHWWHU� GDWHG�
-DQXDU\�����������

�

��� 'RHV�WKH�OHQJWK�RI�WKH�
SURSRVDO�DPRXQW�WR�QR�
PRUH�WKDQ�2QH�
KXQGUHG�������SDJHV�
IRU�WKH�IXOO\�GHYHORSHG�
SURMHFW�GRFXPHQW��DQG�

<HV���
7KH�SURSRVDO�LV�����SDJHV��LQFOXVLYH�RI�LWV�
DQQH[HV��

�



�

RQH�KXQGUHG�������
SDJHV�IRU�LWV�DQQH[HV"�

��� 'RHV�WKH�SURMHFW���
SURJUDPPH�VXSSRUW�
FRQFUHWH�DGDSWDWLRQ�
DFWLRQV�WR�DVVLVW�WKH�
FRXQWU\�LQ�DGGUHVVLQJ�
DGDSWLYH�FDSDFLW\�WR�
WKH�DGYHUVH�HIIHFWV�RI�
FOLPDWH�FKDQJH�DQG�
EXLOG�LQ�FOLPDWH�
UHVLOLHQFH"��

<HV��
7KH� SURSRVHG� SURMHFW� DFWLYLWLHV� DLP� WR�
VWUHQJWKHQ�WKH�VXVWDLQDELOLW\�RI�DJULFXOWXUDO�
YDOXH�FKDLQV�DQG�UHVLOLHQFH�RI�VPDOO�KROGHU�
IDUPHUV�LQ�WKH�IDFH�RI�FOLPDWH�ULVNV�WKURXJK�
WKH� DGRSWLRQ� RI� FOLPDWH�VPDUW� SUDFWLFHV��
FRQWULEXWLQJ� WR� LPSURYLQJ� WKH� TXDOLW\� RI�
SURGXFH��LQFUHDVLQJ�DFFHVV�WR�PDUNHWV��DQG�
FUHDWLQJ�JUHHQ�MREV�IRU�ZRPHQ�DQG�\RXWK�LQ�
YXOQHUDEOH�FRPPXQLWLHV��

�

��� 'RHV�WKH�SURMHFW���
SURJUDPPH�SURYLGH�
HFRQRPLF��VRFLDO�DQG�
HQYLURQPHQWDO�EHQHILWV��
SDUWLFXODUO\�WR�
YXOQHUDEOH�
FRPPXQLWLHV��LQFOXGLQJ�
JHQGHU�FRQVLGHUDWLRQV��
ZKLOH�DYRLGLQJ�RU�
PLWLJDWLQJ�QHJDWLYH�
LPSDFWV��LQ�FRPSOLDQFH�
ZLWK�WKH�(QYLURQPHQWDO�
DQG�6RFLDO�3ROLF\�DQG�
*HQGHU�3ROLF\�RI�WKH�
)XQG"�

<HV����
7KH� SURMHFW� SURYLGHV� FOHDU� HFRQRPLF��
VRFLDO�� DQG� HQYLURQPHQWDO� EHQHILWV� DQG�
DYRLGV�RU�PLWLJDWHV�DQ\�QHJDWLYH�LPSDFWV�RI�
WKH� LQWHUYHQWLRQV� WKDQNV� WR� WKH� LQFOXVLYH�
LQYROYHPHQW� RI� YXOQHUDEOH� FRPPXQLWLHV��
HVSHFLDOO\�ZRPHQ�DQG�\RXWK��DV�RXWOLQHG�RQ�
SDJHV�������DQG�LQ�WKH�(603�LQ�$QQH[����
WKH� *HQGHU� $VVHVVPHQW� DQG� $FWLRQ� 3ODQ�
LQFOXGHG� LQ� $QQH[� ��� DQG� WKH� JULHYDQFH�
UHGUHVV�PHFKDQLVP�LQ�$QQH[����
7KH�SURMHFW�WDUJHWV�WKUHH�SURYLQFHV��(QJD��
1HZ� ,UHODQG��DQG�0LOQH�%D\�� LGHQWLILHG� E\�
WKH�*RYHUQPHQW�RI�31*�XQGHU�LWV�&OLPDWH�
5HVLOLHQW� *UHHQ� *URZWK� �&5**�� SURMHFW�
DQG�ZLOO�EHQHILW��������GLUHFW�EHQHILFLDULHV�
DQG��������LQGLUHFW�EHQHILFLDULHV��+RZHYHU��
PRUH� GHWDLOHG� LQIRUPDWLRQ� LV� QHHGHG�
UHJDUGLQJ� WKH� JHQGHU� EUHDNGRZQ� RI� WKH�
WDUJHW�SRSXODWLRQV��LQFOXGLQJ�WKH�QXPEHU�RI�

�
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�

ZRPHQ¶V� JURXSV�� PDUJLQDOL]HG�� DQG�
LQGLJHQRXV�JURXSV���
&5���.LQGO\�SURYLGH�PRUH�GHWDLOV�UHJDUGLQJ�
WKH�QXPEHU�DQG�JHQGHU�EUHDNGRZQ�RI� WKH�
GLUHFW� DQG� LQGLUHFW� EHQHILFLDULHV�� LQFOXGLQJ�
WKH� QXPEHU� RI� ZRPHQ¶V� JURXSV��
PDUJLQDOL]HG��DQG�LQGLJHQRXV�JURXSV���

��� ,V�WKH�SURMHFW���
SURJUDPPH�FRVW�
HIIHFWLYH"�

<HV��
$V�RXWOLQHG�RQ�SDJHV�������DQG�SDJH������
$QQH[� ��� ZKLFK� LQFOXGHV� DQ� DQDO\VLV� RI�
DOWHUQDWLYH� LQWHUYHQWLRQV� DQG� TXDQWLWDWLYH�
HVWLPDWHV� WR� LOOXVWUDWH� WKH� SURSRVHG�
SURMHFW¶V�FRVW�HIIHFWLYHQHVV����
7KH� SURMHFW¶V� EXGJHW� LV� VWUXFWXUHG� WR�
PD[LPL]H� SRWHQWLDO� EHQHILWV�� ZLWK� ����
JRLQJ� WRZDUGV� LQYHVWPHQW�� DQG� ����
DOORFDWHG� IRU� FDSDFLW\� EXLOGLQJ�� WHFKQLFDO�
DVVLVWDQFH�� DQG� NQRZOHGJH� PDQDJHPHQW��
ZKLFK�ZLOO� VXSSRUW� ORQJ�WHUP� VXVWDLQDELOLW\�
RI�SURMHFW�DFWLYLWLHV�DQG�XSWDNH�RI�&6$��

�

��� ,V�WKH�SURMHFW���
SURJUDPPH�FRQVLVWHQW�
ZLWK�QDWLRQDO�RU�VXE�
QDWLRQDO�VXVWDLQDEOH�
GHYHORSPHQW�
VWUDWHJLHV��QDWLRQDO�RU�
VXE�QDWLRQDO�
GHYHORSPHQW�SODQV��
SRYHUW\�UHGXFWLRQ�
VWUDWHJLHV��QDWLRQDO�
FRPPXQLFDWLRQV�DQG�
DGDSWDWLRQ�SURJUDPV�RI�

<HV���
$V�RXWOLQHG�RQ�SDJHV��������WKH�SURMHFW� LV�
ZHOO� DOLJQHG� ZLWK� WKH� SULRULWLHV� DQG�
REMHFWLYHV� RI� WKH� *RYHUQPHQW� RI� 31*� LQ�
UHODWLRQ�WR�FOLPDWH�FKDQJH�DQG�DJULFXOWXUH��
LQFOXGLQJ� WKH� )RUHVWU\� $FW� RI� ������ WKH�
0HGLXP�7HUP�'HYHORSPHQW�3ODQ�,,,� ������
±� ������� 31*� 9LVLRQ� ������ WKH� 31*�
'HYHORSPHQW� 6WUDWHJLF� 3ODQ� �����������
DQG�WKH�31*�(QKDQFHG�1'&������±�������
WKH�XSFRPLQJ�1DWLRQDO�$GDSWDWLRQ�3ODQ��WKH�
31*� &OLPDWH� &RPSDWLEOH� 'HYHORSPHQW�
6WUDWHJ\�� DQG� WKH� 31*� 1DWLRQDO� 6WUDWHJ\�

�



�

DFWLRQ�DQG�RWKHU�
UHOHYDQW�LQVWUXPHQWV"�

IRU�5HVSRQVLEOH�6XVWDLQDEOH�'HYHORSPHQW��
7KH�SURMHFW�ZDV�HQGRUVHG�E\� WKH�&OLPDWH�
&KDQJH� DQG� 'HYHORSPHQW� $XWKRULW\�� 7KH�
SURMHFW�ZLOO�FRQWULEXWH�WR�DFKLHYLQJ�6'*V����
���DQG�����

��� 'RHV�WKH�SURMHFW���
SURJUDPPH�PHHW�WKH�
UHOHYDQW�QDWLRQDO�
WHFKQLFDO�VWDQGDUGV��
ZKHUH�DSSOLFDEOH��LQ�
FRPSOLDQFH�ZLWK�WKH�
(QYLURQPHQWDO�DQG�
6RFLDO�3ROLF\�RI�WKH�
)XQG"�

<HV���
$V� RXWOLQHG� RQ� SDJHV� ������� � WKH� SURMHFW�
DFWLYLWLHV�ZLOO�EH�FRQVLVWHQW�ZLWK�DOO�UHOHYDQW�
QDWLRQDO� WHFKQLFDO�VWDQGDUGV�� LQFOXGLQJ� WKH�
/DQGV� DQG� 3K\VLFDO� 3ODQQLQJ� $FW� ��������
WKH�/DQG�*URXSV� ,QFRUSRUDWLRQ�$FW� �������
(QYLURQPHQW�$FW���������WKH�31*�1DWLRQDO�
)RRG� 6HFXULW\� 3ROLF\� ������������� WKH�
&OLPDWH�&KDQJH�0DQDJHPHQW�$FW� ��������
WKH�1DWLRQDO�$JULFXOWXUH�'HYHORSPHQW�3ODQ�
1$'3�� WKH� 1DWLRQDO� 5LFH� 3ROLF\�� WKH�
1DWLRQDO� 6WUDWHJ\� IRU� 5HIRUHVWDWLRQ� DQG�
$IIRUHVWDWLRQ� LQ�31*��������������DV�ZHOO�
DV� WKH� YDULRXV� QDWLRQDO� VHFWRU�VSHFLILF�
UHJXODWLRQV����

�

��� ,V�WKHUH�GXSOLFDWLRQ�RI�
SURMHFW���SURJUDPPH�
ZLWK�RWKHU�IXQGLQJ�
VRXUFHV"�

1R���
$V�RXWOLQHG�RQ�SDJHV��������DQG�7DEOH����
ZKLFK� OLVWV�UHOHYDQW�SRWHQWLDOO\�RYHUODSSLQJ�
SURMHFWV���SURJUDPV��DQG�RXWOLQHV�WKHLU�ODFN�
RI� RYHUODS� RU� FRPSOHPHQWDULW\�� 7KH�
1DWLRQDO� 3URMHFW�0DQDJHPHQW� 8QLW� �308��
ZLOO�VHUYH�DV�D�FRRUGLQDWLRQ�PHFKDQLVP�WR�
OLDLVH� ZLWK� SURMHFW� FRRUGLQDWRUV� RI� RWKHU�
LQLWLDWLYHV�RQ�DQ\�DUHDV�RI�FRPSOHPHQWDULW\�
ZKLFK� FDQ� EH� UHLQIRUFHG� WR� PD[LPL]H�
LPSDFW�� $GGLWLRQDOO\�� WKH� &OLPDWH� &KDQJH�
DQG� 'HYHORSPHQW� $XWKRULW\� �&&'$�� DQG�
WKH�3URYLQFLDO�&OLPDWH�&KDQJH�&RPPLWWHH�

�



�

ZLOO�RUJDQL]H�QDWLRQDO�DQG�ORFDO�ZRUNVKRSV�
WR� IDFLOLWDWH� FRRUGLQDWLRQ� EHWZHHQ� SURMHFWV�
DQG�DYRLG�GXSOLFDWLRQ��7KH�&23�ZLOO�VXSSRUW�
VWDNHKROGHU�SDUWLFLSDWLRQ�LQ�SURMHFWV�EH\RQG�
WKH�WDUJHW�DUHD��LQFOXGLQJ�WKH�*()�,'�������
DQG�*()�������SURMHFWV��
$V�RXWOLQHG�RQ�SDJH����� WKH�XVH�RI�PRGHO�
IDUPHUV�DQG�GHPRQVWUDWLRQ�SORWV�LQ�$FWLYLW\�
�������� ZDV� GHVLJQHG� EDVHG� RQ� OHVVRQV�
OHDUQHG� IURP� WKH� 1$5,¶V� H[SHULHQFH�
GLVWULEXWLQJ� GURXJKW� WROHUDQW� VZHHW�
SRWDWRHV�� DQG� WKH� WHFKQRORJ\� WUDQVIHU�
DSSURDFK�IRU�VPDOOKROGHU�IDUPHUV��DGRSWHG�
E\� WKH� 6RXWK� 3DFLILF� ,QVWLWXWH� IRU�
6XVWDLQDEOH� $JULFXOWXUH� DQG� 5XUDO�
'HYHORSPHQW�63,6$5'���

��� 'RHV�WKH�SURMHFW���
SURJUDPPH�KDYH�D�
OHDUQLQJ�DQG�
NQRZOHGJH�
PDQDJHPHQW�
FRPSRQHQW�WR�FDSWXUH�
DQG�IHHGEDFN�OHVVRQV"�

<HV���
&RPSRQHQW� ��� &DSDFLW\� %XLOGLQJ� DQG�
.QRZOHGJH� 0DQDJHPHQW� IRU� 6FDOLQJ�XS�
&5$�3UDFWLFHV��LQFOXGHV�WUDLQLQJ�RI�WUDLQHUV�
DQG� FDSDFLW\� EXLOGLQJ� SURJUDP� RQ� &5$�
SUDFWLFHV�� $� 0(/� V\VWHP� ZLOO� EH� FUHDWHG�
RUJDQL]H� DQG� GLVVHPLQDWH� LQIRUPDWLRQ� IRU�
SURMHFW�PDQDJHPHQW��GRFXPHQW�UHVXOWV�DQG�
OHVVRQV� OHDUQHG�� $Q� 0	(� 0DQXDO� ZLOO� EH�
SURGXFHG� ZLWK� GDWD� IURP� ILUVW� \HDU� RI� WKH�
SURMHFW� DQG� FRPSXWHUL]HG� DQG� RSHQ�
GDWDEDVH� ZLOO� EH� HVWDEOLVKHG� WR� LQFOXGH�
SURMHFW�HYDOXDWLRQ�GRFXPHQWV��$�GDWDEDQN�
ZLOO� EH� GHYHORSHG� E\� WKH� 1DWLRQDO� 3URMHFW�
0DQDJHU� WR� JHQHUDWH� SURMHFW� GDVKERDUGV�
IHG� E\� GDWD� FROOHFWHG� IURP� LPSOHPHQWLQJ�
SDUWQHUV�DQG�ZLOO�IHHG�WKH�3DFLILF�GDWD�+XE�
DQG� RWKHU� UHJLRQDO� SODWIRUPV� WR� IXUWKHU�

�



�

DJJUHJDWH� DQG� GLVVHPLQDWH� GDWD� DQG�
UHSOLFDWH�OHVVRQV�OHDUQHG���

� ����+DV�D�FRQVXOWDWLYH�
SURFHVV�WDNHQ�SODFH��
DQG�KDV�LW�LQYROYHG�DOO�
NH\�
VWDNHKROGHUV�����������������������������������������������������������������������������������������������������������������
DQG�YXOQHUDEOH�JURXSV��
LQFOXGLQJ�JHQGHU�
FRQVLGHUDWLRQV�LQ�
FRPSOLDQFH�ZLWK�WKH�
(QYLURQPHQWDO�DQG�
6RFLDO�3ROLF\�DQG�
*HQGHU�3ROLF\�RI�WKH�
)XQG"�

<HV���
&RQVXOWDWLRQV�ZLWK�SURYLQFLDO�VWDNHKROGHUV��
LQFOXGLQJ� PHPEHUV� IURP� YDULRXV� VHFWRUV��
FRPPXQLWLHV�DQG�SULYDWH�VHFWRU�ZHUH�KHOG�
LQ� (QJD�� 0LOQH� %D\�� DQG� 1HZ� ,UHODQG� WR�
LGHQWLI\� SURMHFW� SULRULWLHV�� 7KH� PRVW�
YXOQHUDEOH� JURXSV� DQG� UHSUHVHQWDWLYHV�
IURP� LQGLJHQRXV� FRPPXQLWLHV� SDUWLFLSDWHG�
LQ�FRQVXOWDWLRQV�ZLWK�ZRPHQ� LQ�DJULFXOWXUH�
JURXSV�� 1*2V�� &%2V�� IDLWK�EDVHG�
RUJDQL]DWLRQV��60(V��SROLWLFDO�DVVRFLDWLRQV��
DQG� ORFDOO\� OHG�JRYHUQPHQWV�DQG�FRXQFLOV��
,QSXWV� IURP� WKHVH� FRQVXOWDWLRQV� DUH�
PHQWLRQHG�RQ�SDJHV�������DQG�LQ�$QQH[���
0RUH� GHWDLOV� DUH� QHHGHG� IRU� LGHQWLI\LQJ�
VSHFLILF�PLQRULW\�DQG�LQGLJHQRXV�JURXSV��DV�
ZHOO�DV�WKH�QXPEHU�RI�ZRPHQ¶V�DQG�\RXWK�
JURXSV��
'XULQJ�WKH�IXOO�GHYHORSPHQW�VWDJH��YDULRXV�
OHYHOV� RI� HQJDJHPHQW� ZLWK� GLIIHUHQW�
VWDNHKROGHUV� ZHUH� FDUULHG� RXW� WKURXJK�
LQLWLDO�PHHWLQJV�WR� ODXQFK�WKH�GHYHORSPHQW�
RI� WKH� IXOO� $66$� SURSRVDO�� LQFOXGLQJ�
FRQVXOWDWLRQV� ZLWK� QDWLRQDO�OHYHO�
VWDNHKROGHUV� �'$/�� 'R:+�� &&'$���
FRQVXOWDWLRQV� ZLWK� VWDNHKROGHUV� DW� WKH�
SURYLQFLDO� OHYHO�� EL�ZHHNO\� DQG� ZHHNO\�
PHHWLQJV�EHWZHHQ�63&�DQG�***,��JHQGHU�
FRQVXOWDWLRQV� FRQGXFWHG� E\� 81� :RPHQ��
DQG�D�YDOLGDWLRQ�ZRUNVKRS���
$QQH[� �� LQFOXGHV� IHHGEDFN� IURP� WKH�
FRQVXOWDWLRQV� SURFHVV�� ZKLFK� ZDV�
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LQFRUSRUDWHG� LQWR� SURMHFW� GHVLJQ� DQG� LV�
UHIOHFWHG�LQ�WKH�(603���
7DEOH� ����� 0HQWLRQV� DFWLYLWLHV� DQG� WKHLU�
FRQWULEXWLRQ� WR� WKH� LPSOHPHQWDWLRQ� RI� WKH�
$66$�SURMHFW��
$QQH[� �� LQFOXGHV� D� SURMHFW� JULHYDQFH�
PHFKDQLVP� �*50�� WR� DOORZ� SURMHFW�
EHQHILFLDULHV�DQG�VWDNHKROGHUV�WR�YRLFH�DQ\�
FRQFHUQV�ZLWK� WKH�VRFLDO� RU�HQYLURQPHQWDO�
SODQQLQJ� RI� SURMHFW� DFWLYLWLHV�� +RZHYHU��
PRUH�FODULW\� LV�QHHGHG�RQ� WKH�DFFHVVLELOLW\�
RI�WKLV�PHFKDQLVP��7KH�SURSRVDO�VWDWHV�WKDW�
³ERWK� QDWLRQDO� DQG� SURYLQFLDO� JRYHUQPHQW�
DJHQFLHV�ZLOO� EH� UHVSRQVLEOH� IRU� SURYLGLQJ�
FRPPXQLWLHV�ZLWK�WKH�LQIRUPDWLRQ�WKH\�QHHG�
WR� SURSHUO\� VXEPLW� D� JULHYDQFH� OHWWHU� DQG�
ZLOO�SDUWLFLSDWH�LQ�WKH�*50�E\�GRFXPHQWLQJ�
JULHYDQFHV� DQG� FRRUGLQDWLQJ� ZLWK� 63&� WR�
UHVROYH�WKHP´��
&5��� 3OHDVH� LQFOXGH� WKH� WRWDO� QXPEHU� RI�
FRQVXOWDWLRQV�FDUULHG�RXW��DQG�FRPELQH�WKH�
QDPH�� GDWH�� ORFDWLRQ�� DQG� IHHGEDFN� IRU�
HDFK�LQGLYLGXDO�FRQVXOWDWLRQ��DORQJ�ZLWK�DOO�
FRUUHVSRQGLQJ� JHQGHU�GLVDJJUHJDWHG�
DWWHQGDQFH�OLVWV�ZLWK�UROH�DQG�DVFULSWLRQ���
&5��� 3OHDVH� SURYLGH� PRUH� GHWDLOV�
UHJDUGLQJ�KRZ� WKH�SURMHFW�ZLOO� HQVXUH� WKDW�
DOO� VWDNHKROGHUV� DQG� EHQHILFLDULHV� FDQ�
DFFHVV� WKH� *50�� WDNLQJ� LQWR� DFFRXQW�
OLPLWHG� RU� QR� DFFHVV� WR� HPDLO�� LQDELOLW\� WR�
DWWHQG� D� VWHHULQJ� FRPPLWWHH� PHHWLQJ�� RU�
DQ\� JHQGHU� FRQVLGHUDWLRQV� RU� ODQJXDJH�
OLPLWDWLRQV�� LI� DSSOLFDEOH�� $GGLWLRQDOO\��
SOHDVH�VSHFLI\�KRZ�WKH�SURMHFW�ZLOO�HQVXUH�
WKDW� WKH� FLWHG� QDWLRQDO� DQG� SURYLQFLDO�
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JRYHUQPHQW� DJHQFLHV� ZLOO� SURYLGH�
VWDNHKROGHUV� DQG� EHQHILFLDULHV� ZLWK� WKH�
LQIRUPDWLRQ�WKH\�QHHG�WR�VXEPLW�D�JULHYDQFH�
OHWWHU���

����,V�WKH�UHTXHVWHG�
ILQDQFLQJ�MXVWLILHG�RQ�
WKH�EDVLV�RI�IXOO�FRVW�RI�
DGDSWDWLRQ�UHDVRQLQJ"��

<HV��
$V� RXWOLQHG� RQ� ������ ZKLFK� GHPRQVWUDWH�
WKDW� SURMHFW� LQFOXGHV� DFWLYLWLHV� ZLWK� FOHDU�
SRWHQWLDO� WR� LPSURYH� WKH� UHVLOLHQFH� RI�
DJULFXOWXUH� LQ�31*�� 7KH� H[SHFWHG� UHVXOWV��
RXWFRPHV�DQG�LPSDFW�RI�WKLV�SURMHFW�ZLOO�IXOO\�
EH�DFKLHYHG�WKDQNV�WR�WKH�IXQGLQJ�IURP�WKH�
$GDSWDWLRQ�)XQG���

�

����,V�WKH�SURMHFW���SURJUDP�
DOLJQHG�ZLWK�$)¶V�
UHVXOWV�IUDPHZRUN"�

<HV��
$V�SHU�WKH�UHVXOWV�IUDPHZRUN�RQ����DQG�WKH�
WDEOH� RQ� SDJH� ��� VKRZLQJ� WKH� OLQNDJH�
EHWZHHQ� SURMHFW� REMHFWLYHV� DQG� RXWFRPHV�
WR�WKH�)XQG�OHYHO�RXWFRPH�DQG�RXWSXWV��

�

����+DV�WKH�VXVWDLQDELOLW\�
RI�WKH�
SURMHFW�SURJUDPPH�
RXWFRPHV�EHHQ�WDNHQ�
LQWR�DFFRXQW�ZKHQ�
GHVLJQLQJ�WKH�SURMHFW"��

<HV��
$V� RXWOLQHG� RQ� SDJHV� ������ DQG� LQ�
IHHGEDFN� IURP� WKH� FRQVXOWDWLRQV� SURFHVV�
LQFOXGHG�LQ�$QQH[����
7KH� VXVWDLQDELOLW\� RI� WKH� SURMHFWV� FOLPDWH�
DGDSWDWLRQ�RXWFRPHV�ZLOO�EH�HQVXUHG�E\�WKH�
XVH�RI�DQ�LQWHJUDWHG�YDOXH�FKDLQ�DSSURDFK�
ZKLFK� ZLOO� OHDG� WR� WKH� LQFUHDVHG� ILQDQFLDO�
DQG� HFRQRPLF� SURILWDELOLW\� RI� SURSRVHG�
FOLPDWH� UHVLOLHQW� SURGXFWLRQ� PHWKRGV���
VWUHQJWKHQLQJ� WKH� UHVLOLHQFH� RI� YXOQHUDEOH�
SRSXODWLRQV�� VRFLDOO\� LQFOXVLYH� DQG�
SDUWLFLSDWRU\� GHFLVLRQ� PDNLQJ�� � LQFUHDVHG�
FRPPXQLW\� VHQVH� RI� RZQHUVKLS�� FOHDU�
RSHUDWLRQ� DQG�PDLQWHQDQFH�DUUDQJHPHQWV�

�



�

DQG� FDSDFLWLHV� WR� HQVXUH� VXVWDLQDELOLW\� RI�
LQIUDVWUXFWXUH�� VWUHQJWKHQHG� SXEOLF�
LQVWLWXWLRQV� DQG� WHFKQLFDO� FDSDFLW\� LQ�
H[WHQVLRQ� VHUYLFHV� WKURXJK� WUDLQLQJ� RI�
WUDLQHUV�� DQG� DQ� HQKDQFHG� HQDEOLQJ�
HQYLURQPHQW� IRU� SROLF\� DQG� UHJXODWRU\�
VKLIWV���

����'RHV�WKH�SURMHFW���
SURJUDPPH�SURYLGH�DQ�
RYHUYLHZ�RI�
HQYLURQPHQWDO�DQG�
VRFLDO�LPSDFWV���ULVNV�
LGHQWLILHG��LQ�
FRPSOLDQFH�ZLWK�WKH�
(QYLURQPHQWDO�DQG�
6RFLDO�3ROLF\�DQG�
*HQGHU�3ROLF\�RI�WKH�
)XQG"�

<HV���
$V�SHU�WKH�(63�VFUHHQLQJ�FKHFNOLVW�RQ�SDJH�
���� WKH� HQYLURQPHQWDO� DQG� VRFLDO� ULVN�
PDQDJHPHQW�PHDVXUHV�RXWOLQHG�RQ�SDJHV�
������� WKH�(603� LQ�$QQH[���� WKH�*HQGHU�
$VVHVVPHQW� DQG� $FWLRQ� 3ODQ� LQFOXGHG� LQ�
$QQH[� ��� DQG� WKH� JULHYDQFH� UHGUHVV�
PHFKDQLVP�LQ�$QQH[����
7KH�SURMHFW�LV�FODVVLILHG�DV�D�&DWHJRU\�%��

�

5HVRXUFH�
$YDLODELOLW\�

��� ,V�WKH�UHTXHVWHG�
SURMHFW���SURJUDPPH�
IXQGLQJ�ZLWKLQ�WKH�FDS�
RI�WKH�FRXQWU\"��

<HV���
�

�

��� ,V�WKH�,PSOHPHQWLQJ�
(QWLW\�0DQDJHPHQW�
)HH�DW�RU�EHORZ�����SHU�
FHQW�RI�WKH�WRWDO�
SURMHFW�SURJUDPPH�
EXGJHW�EHIRUH�WKH�IHH"��

<HV��
&$5���3OHDVH�FKHFN�SURMHFW�DFWLYLW\�FRVWV�
�$�� WRWDOV� LQ� WKH� SURMHFW� FRPSRQHQWV� DQG�
ILQDQFLQJ�WDEOH��WKH�GLVEXUVHPHQW�VFKHGXOH�
DQG� WKH� GHWDLOHG� EXGJHW� DV� WKHUH� LV� D�
GLVFUHSDQF\�LQ� WKH� WRWDO� WKDW�VXPV�WR�86'�
�����������

�
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��� $UH�WKH�
3URMHFW�3URJUDPPH�
([HFXWLRQ�&RVWV�DW�RU�

<HV���
�

�
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EHORZ�����SHU�FHQW�RI�
WKH�WRWDO�
SURMHFW�SURJUDPPH�
EXGJHW��LQFOXGLQJ�WKH�
IHH�"�

(OLJLELOLW\�RI�,(� ��� ,V�WKH�
SURMHFW�SURJUDPPH�
VXEPLWWHG�WKURXJK�DQ�
HOLJLEOH�,PSOHPHQWLQJ�
(QWLW\�WKDW�KDV�EHHQ�
DFFUHGLWHG�E\�WKH�
%RDUG"�

<HV��
7KH� 3DFLILF� &RPPXQLW\� �63&�� LV� DQ�
DFFUHGLWHG�5HJLRQDO�,PSOHPHQWLQJ�(QWLW\����

�

,PSOHPHQWDWLRQ�
$UUDQJHPHQWV�

��� ,V�WKHUH�DGHTXDWH�
DUUDQJHPHQW�IRU�SURMHFW�
��SURJUDPPH�
PDQDJHPHQW��LQ�
FRPSOLDQFH�ZLWK�WKH�
*HQGHU�3ROLF\�RI�WKH�
)XQG"�

<HV���
$V� RXWOLQHG� RQ� SDJHV� ������� DQG�
RUJDQL]DWLRQ�FKDUW�LQ�)LJXUH���RQ�SDJH�����
,PSOHPHQWDWLRQ� DUUDQJHPHQWV� LQFOXGH� D�
FOHDU� GHVFULSWLRQ� RI� WKH� UROHV� DQG�
UHVSRQVLELOLWLHV� RI� WKH� LPSOHPHQWLQJ� HQWLW\�
DV� ZHOO� DV� WKH� H[HFXWLQJ� HQWLW\� RU�
RUJDQL]DWLRQV�VWDNHKROGHUV� WKDW� DUH�
LQYROYHG�LQ�WKH�SURMHFW���
7KH� LPSOHPHQWDWLRQ� DUUDQJHPHQWV� DQG�
LQFRUSRUDWH� JHQGHU�UHVSRQVLYH� HOHPHQWV�
DV� DSSURSULDWH� DQG� 81� :RPHQ� DV� D�
FROODERUDWLQJ�SDUWQHU�RI�WKH�SURMHFW��DQG�DQ�
(66�*HQGHU�DQG�<RXWK�6SHFLDOLVW��(*<6��
ZLOO�HQVXUH�D�JHQGHU�UHVSRQVLYH�DSSURDFK�
WKURXJKRXW� SURMHFW� GHVLJQ� DQG�
LPSOHPHQWDWLRQ��

�

��� $UH�WKHUH�PHDVXUHV�IRU�
ILQDQFLDO�DQG�

<HV��� �



�

SURMHFW�SURJUDPPH�ULVN�
PDQDJHPHQW"�

$V�RXWOLQHG�LQ�WKH�)LQDQFLDO�DQG�3URMHFW�ULVN�
0DQDJHPHQW�0HDVXUHV�WDEOH�RQ�SDJHV����
���� ZKLFK� LGHQWLILHV� DOO� PDMRU� ULVNV�� WKHLU�
VLJQLILFDQFH�� DQG� LQFOXGHV� D� SODQ� IRU�
PRQLWRULQJ� DQG� PLWLJDWLQJ� WKHP�� LQFOXGLQJ�
WDEOH����ZKLFK�ZLWK�GHWDLOHG�LQIRUPDWLRQ�RQ�
WKH�GLIIHUHQW�FDWHJRULHV�RI�ULVNV��WKHLU� OHYHO�
DQG�KRZ�WKH\�ZLOO�EH�PDQDJHG���

��� $UH�WKHUH�PHDVXUHV�LQ�
SODFH�IRU�WKH�
PDQDJHPHQW�RI�IRU�
HQYLURQPHQWDO�DQG�
VRFLDO�ULVNV��LQ�OLQH�ZLWK�
WKH�(QYLURQPHQWDO�DQG�
6RFLDO�3ROLF\�DQG�
*HQGHU�3ROLF\�RI�WKH�
)XQG"�

<HV��

$V� SHU� WKH� HQYLURQPHQWDO� DQG� VRFLDO� ULVN�
PDQDJHPHQW�PHDVXUHV�RXWOLQHG�RQ�SDJHV�
������� WKH�(603� LQ�$QQH[���� WKH�*HQGHU�
$VVHVVPHQW� DQG� $FWLRQ� 3ODQ� LQFOXGHG� LQ�
$QQH[� ��� DQG� WKH� JULHYDQFH� UHGUHVV�
PHFKDQLVP�LQ�$QQH[����
7DEOH� �� RI� WKH� (603� LQFOXGHV� EXGJHW�
SURYLVLRQV�� DV� QHHGHG� DQG� DUUDQJHPHQWV�
IRU�WKH�,(�WR�VXSHUYLVH�H[HFXWLQJ�HQWLWLHV�IRU�
WKH�LPSOHPHQWDWLRQ�RI�WKH�(603��DV�ZHOO�DV�
PRQLWRULQJ� DQG� HYDOXDWLRQ� DUUDQJHPHQWV�
IRU�(63�FRPSOLDQFH��
,W�LV�UHFRPPHQGHG�WR�VSHFLI\�KRZ�DGDSWLYH�
PDQDJHPHQW�ZLOO�EH�XVHG�LQ�WKH�(603��,V�
WKH�PRQLWRULQJ� DQG�HYDOXDWLRQ� VSHFLDOLVW� D�
PHPEHU�RI�WKH�3URMHFW�0DQDJHPHQW�8QLW�
3OHDVH�VHH�&5��UHJDUGLQJ�WKH�DFFHVVLELOLW\�
RI�WKH�JULHYDQFH�UHGUHVV�PHFKDQLVP��
&5��� 3OHDVH� FODULI\� ZKHWKHU� WKH� 0	(�
VSHFLDOLVW� LV�SDUW�RI� WKH�308�DQG�KRZ� WKH�
(603� ZLOO� HQVXUH� DGDSWLYH� PDQDJHPHQW�
WKURXJKRXW�LPSOHPHQWDWLRQ����

�
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��� ,V�D�EXGJHW�RQ�WKH�
,PSOHPHQWLQJ�(QWLW\�
0DQDJHPHQW�)HH�XVH�
LQFOXGHG"��

<HV��
$V�SHU�WKH�EUHDNGRZQ�RI�WKH�,PSOHPHQWLQJ�
(QWLW\�0DQDJHPHQW� IHH� LQFOXGHG� RQ� SDJH�
������RI�WKH�GHWDLOHG�EXGJHW���

�

��� ,V�DQ�H[SODQDWLRQ�DQG�D�
EUHDNGRZQ�RI�WKH�
H[HFXWLRQ�FRVWV�
LQFOXGHG"�

<HV��
$V�SHU�SDJH����RI�WKH�GHWDLOHG�EXGJHW���

�

��� ,V�D�GHWDLOHG�EXGJHW�
LQFOXGLQJ�EXGJHW�QRWHV�
LQFOXGHG"�

<HV���
7KH�GHWDLOHG� EXGJHW� LV� LQFOXGHG�RQ�SDJHV�
���������
3OHDVH�VHH�&$5���

�

��� $UH�DUUDQJHPHQWV�IRU�
PRQLWRULQJ�DQG�
HYDOXDWLRQ�FOHDUO\�
GHILQHG��LQFOXGLQJ�
EXGJHWHG�0	(�SODQV�
DQG�VH[�GLVDJJUHJDWHG�
GDWD��WDUJHWV�DQG�
LQGLFDWRUV��LQ�
FRPSOLDQFH�ZLWK�WKH�
*HQGHU�3ROLF\�RI�WKH�
)XQG"��

<HV���
$V�SHU�WKH�0	(�DUUDQJHPHQWV�RQ�SDJH����
DQG�WKH�0	(�EXGJHW�LQ�7DEOH���RQ�SDJH�����
7KH� SURMHFW� PDQDJHPHQW� XQLW� �308�� ZLOO�
KDYH�D�GHVLJQDWHG�PRQLWRULQJ��HYDOXDWLRQ��
DQG� OHDUQLQJ� �0(/�� VSHFLDOLVW� WR� RYHUVHH�
WKH� HYDOXDWLRQ� RI� WKH� RYHUDOO� SURMHFW��
LQFOXGLQJ� VLWH� YLVLWV� WR� SURMHFW� VLWHV��
(QYLURQPHQWDO� DQG�VRFLDO� �(	6�� FRQFHUQV�
ZLOO� EH� LQFRUSRUDWHG� LQWR� WKH� PRQLWRULQJ��
HYDOXDWLRQ�� DQG� UHSRUWLQJ� RI� SURMHFW�
DFWLYLWLHV��$QQXDO�SHUIRUPDQFH�UHSRUWV�DQG�
WKH� ILQDO�SURMHFW� FORVXUH� UHSRUW�ZLOO� LQFOXGH�
XSGDWHG� LQIRUPDWLRQ� RQ� (	6� ULVNV�� VH[�
GLVDJJUHJDWHG� GDWD� ZKLFK� ZLOO� EH� VKDUHG�
ZLWK�63&�DQG� WKH�$)�� LQ� FRPSOLDQFH�ZLWK�
WKH� $)� 0	(� JXLGHOLQHV� DQG� FRPSOLDQFH�
ZLWK�WKH�*HQGHU�3ROLF\���

�
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��� 'RHV�WKH�0	(�
)UDPHZRUN�LQFOXGH�D�
EUHDN�GRZQ�RI�KRZ�
LPSOHPHQWLQJ�HQWLW\�,(�
IHHV�ZLOO�EH�XWLOL]HG�LQ�
WKH�VXSHUYLVLRQ�RI�WKH�
0	(�IXQFWLRQ"�

<HV��
$V�SHU�WKH�0	(�EXGJHW�RQ�SDJH�������
�

�

��� 'RHV�WKH�
SURMHFW�SURJUDPPH¶V�
UHVXOWV�IUDPHZRUN�DOLJQ�
ZLWK�WKH�$)¶V�UHVXOWV�
IUDPHZRUN"�'RHV�LW�
LQFOXGH�DW�OHDVW�RQH�
FRUH�RXWFRPH�LQGLFDWRU�
IURP�WKH�)XQG¶V�UHVXOWV�
IUDPHZRUN"�

<HV��
$V�SHU�WKH�UHVXOWV�IUDPHZRUN�RQ����DQG�WKH�
WDEOH� RQ� SDJH� ��� VKRZLQJ� WKH� OLQNDJH�
EHWZHHQ� SURMHFW� REMHFWLYHV� DQG� RXWFRPHV�
WR�WKH�)XQG�OHYHO�RXWFRPH�DQG�RXWSXWV��

�

����,V�D�GLVEXUVHPHQW�
VFKHGXOH�ZLWK�WLPH�
ERXQG�PLOHVWRQHV�
LQFOXGHG"��

<HV��
7KH� GLVEXUVHPHQW� WDEOH� LV� SUHVHQWHG� RQ�
SDJH������
&$5��� 3OHDVH� FKHFN� ILJXUHV� LQ� WKH� WRWDOV�
VHFWLRQ�RI�WKH�GLVEXUVHPHQW�VFKHGXOH���

�

�

��!Ɛ�7;_$�ثbv0�uv;l;m|�|-0Ѳ;�_-v�0;;m�
u;�bv;7ĸ�$_;�=b]�u;�|_-|��-v�mo|�=�ѲѲ��u;1ou7;7�
_-v�0;;m�1ouu;1|;7�bm�|_;�|o|-Ѳ�v;1|bomĸ�

�
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�
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$b|Ѵ;�o=��uof;1|ņ�uo]u-ll;Ĺ� � �7-r|-|bom�o=�"l-ѲѲň"1-Ѳ;��]ub1�Ѳ|�u;�=ou�
blruo�;7�=oo7�v;1�ub|��o=�u;vbѲb;m|�1oll�mb|b;v�bm��-r�-��;����bm;-�Ŏ�""�ŏ�

�o�m|u�Ĺ�� � � � � �-r�-��;����bm;-�Ŏ�m]-Ķ��bѲm;��-�Ķ�-m7��;��
�u;Ѳ-m7ŏ�

$_;l-|b1�o1-Ѵ��u;-Ĺ�� � � �]ub1�Ѳ|�u;�

$�r;�o=��lrѴ;l;m|bm]��m|b|�Ĺ�� � !;]bom-Ѳ��lrѲ;l;m|bm]��m|b|��

�lrѴ;l;m|bm]��m|b|�Ĺ�� � � $_;��-1b=b1��oll�mb|��Ŏ"��ŏ�

��;1�|bm]��m|b|b;vĹ�� � � � �o�;uml;m|�o=��-r�-��;����bm;-��

�lo�m|�o=�bm-m1bm]�!;t�;v|;7Ĺ�� ƎƍĶƍƍƍĶƍƍƍ�Ŏbm�&ĸ"�	oѲѲ-uv��t�b�-Ѳ;m|ŏ�

�;||;u�o=��m7ouv;l;m|�Ő���ő�vb]m;7Ĺ�� +;v܈����������o����տ���

���l�v|�0;�om	���ŏĸ�$_;�vb]m-|ou	;vb]m-|;7���|_oub|��Ŏ	��v_o�Ѳ7�0;�vb]m;7�0��|_;����;_$�ث�$��
=bѲ;��b|_�|_;��7-r|-|bom��m7ĸ�$o�=bm7�|_;�	��1�uu;m|Ѳ��om�=bѲ;�1_;1h�|_bv�
r-];ث�_||rvثńń���ĸ-7-r|-|bomň=�m7ĸou]ń-rrѲ�ň=�m7bm]ń7;vb]m-|;7ň-�|_oub|b;v���

"|-];�o=�"�0lbvvbomĹ�

ց�$_bv�ruorov-Ѳ�_-v�0;;m�v�0lb||;7�0;=ou;�bm1Ѳ�7bm]�-|�-�7b==;u;m|�v|-];�Ŏ1om1;r|Ķ�
=�ѲѲ�ň7;�;Ѳor;7�ruorov-Ѳŏ��

տ�$_bv�bv�|_;�=buv|�v�0lbvvbom�;�;u�o=�|_;�ruorov-Ѵ�-|�-m��v|-];���

�m�1-v;�o=�-�u;v�0lbvvbomķ�rѴ;-v;�bm7b1-|;�|_;�Ѵ-v|�v�0lbvvbom�7-|;Ĺ���Ѵb1h�ou�|-r�|o�;m|;u�-�
7-|;ĺ�

�Ѵ;-v;�mo|;�|_-|�=�ѴѴ��7;�;Ѵor;7�ruorov-Ѵ�7o1�l;m|v�v_o�Ѵ7�mo|�;�1;;7�ƐƏƏ�
r-];v�=ou�|_;�l-bm�7o1�l;m|ķ�-m7�ƐƏƏ�r-];v�=ou�|_;�-mm;�;vĺ�

� �

3$57�,��352-(&7�352*5$00(�,1)250$7,21�

�
)8//<�'(9(/23('�352326$/�)25�6,1*/(�&28175<�
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�uof;1|ń�uo]u-ll;��-1h]uo�m7�-m7��om|;�|ث�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƒ�

ƎĸƎ� �om|;�|�o=��-r�-��;����bm;-�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƒ�

ƎĸƏ� ���Ļ��Ѳbl-|;�1om|;�|�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�Ѵ�

ƎĸƐ� �om|;�|�vr;1b=b1�|o�|_;�ruof;1|�-u;-v�Ŏ�m]-Ķ��;���u;Ѳ-m7Ķ�-m7��bѲm;��-�ŏ�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�Ɣ�

ƎĸƑ� �Ѳbl-|;�1_-m];�1omvb7;u-|bomv�=ou�-]ub1�Ѳ|�u;�bm�|_;�ruof;1|�-u;-v�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�Ǝƍ�

ƎĸƑĸƎ� �Ѳbl-|;�7ub�;uv�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƎƎ�

�� ƎĸƑĸƎĸƎĸ��m1u;-vbm]�|;lr;u-|�u;�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƎƎ�

�� ƎĸƑĸƎĸƏĸ��_-m];v�bm�u-bm=-ѲѲ�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƎƏ�

ƎĸƑĸƏ� �Ѳbl-|;�ubvhv�-m7�blr-1|�om�v;Ѳ;1|;7�h;��=oo7�1uorv�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�Ǝƒ�

�� ƎĸƑĸƏĸƎĸ�"�;;|�ro|-|o�Ŏ�rolo;-�0-|-|-v��ĸŏ�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�Ǝƒ�

�� ƎĸƑĸƏĸƏĸ�"�-lr�|-uo�Ŏ��u|ovr;ul-�l;uh�vbb�Ŏ�-vvhĸŏ�"1_o||ŏ�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�Ǝѳ�

�� ƎĸƑĸƏĸƐĸ�+-lv�Ŏ	bov1ou;-�vrrĸŏ�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�Ǝѳ�

�� ƎĸƑĸƏĸƑĸ��-m-m-�Ŏ��v-�vrrĸŏ�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�Ǝѳ�

�� ƎĸƑĸƏĸƒĸ��-vv-�-�Ŏ�-mb_o|�;v1�Ѳ;m|-��u-m|�ŏ�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƎƓ�

�� ƎĸƑĸƏĸѳĸ�!b1;�Ŏ�u��-�vrĸŏ�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƎƓ�

Ǝĸƒ� oo7�v�v|;l���Ѳm;u-0bѲb|��|o�1Ѳbl-|;�1_-m];�-m7�|_u;-|v�|o�=oo7�v;1�ub|��ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƎѴ�

Ǝĸѳ� �7-r|-|bom�voѲ�|bomv�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƎƔ�

ƎĸƓ� �-uub;uv�|o�|_;�-]ub1�Ѳ|�u-Ѳ�v;1|ou�bm�����ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƏƐ�

ƎĸƓĸƎ� �blb|;7�-]ub1�Ѳ|�u-Ѳ�-7�bvou��v;u�b1;v�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƏƑ�

ƎĸƓĸƏ� �-1h�o=�-]ub1�Ѳ|�u-Ѳ�v|-|bv|b1v�-m7��m=oul-|bom�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƏƑ�

ƎĸƓĸƐ� �1ov�v|;l�7;]u-7-|bom�-==;1|bm]�-]ub1�Ѳ|�u;�ruo7�1|b�b|��ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�ƏƑ�

ƎĸƓĸƑ� �]ub1�Ѳ|�u-Ѳ�l-uh;|bm]�bvv�;v�-m7�ruo1;vvbm]�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�Əƒ�

ƎĸƓĸƒ� �m-7;t�-|;�bm=u-v|u�1|�u;�ĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸĸ�Əѳ�
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