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7KH�DFWXDO�ZULWLQJ�RI�D�EXGJHW��LQFOXGLQJ�FRVW�DOORFDWLRQV��LV�LQ�IDFW�WKH�ODVW�VWHS�LQ�D�VHULHV�RI�VWHSV�WKDW�QHHG�WR�EH�WDNHQ�WR�PDNH�WKH�FRVW�DO�ORFDWLRQ�LWVHOI�FRKHUHQW�DQG�UHDOL]DEOH�
%HIRUH�ZH�DUH�DEOH�WR�FRQVWUXFW�D�EXGJHW�DQG�WR�DOORFDWH�FRVWV��ZH�ILUVW�QHHG� WR� HQVXUH� WKDW� WKH� SURMHFW� IRU� ZKLFK� WKH� EXGJHW� LV� WR� EH� FRQ�VWUXFWHG�VWHPV�RXW�RI�QHHG�GHPDQG�DQG�LV�UHDOL]DEOH��
7KH�YHU\�ILUVW�VWHS�WRZDUGV�HQVXULQJ�WKDW�WKH�SURMHFW�LWVHOI�LV�PHDQLQJIXO�FRPHV�IURP�REVHUYDWLRQ�DQG�WKH�LQLWLDO�LGHQWLILFDWLRQ�RI�QHHG��7KLV�VWHS�VKRXOG�EH� IROORZHG�E\�D�QHHGV�DVVHVVPHQW��7KH�QHHGV�DVVHVVPHQW�PXVW� LQYHVWLJDWH� QHHG�� SUHIHUDEO\� E\� DVNLQJ� WKH� EHQHILFLDULHV� WKHP�VHOYHV��DQG�FRPELQLQJ�WKHLU�YLHZV�ZLWK�H[SHUW�YLHZV�DV�ZHOO��7KH�QHHGV�DVVHVVPHQW� VKRXOG� DOVR� LQYHVWLJDWH� WKH�EHQHILFLDULHV©� DZDUHQHVV� RI� QHHG� YHUVXV� GHPDQG��DV� ZHOO� DV� LQIUDVWUXFWXUDO�� KXPDQ� UHVRXUFH�� DQG�PDQDJHULDO� UHTXLUHPHQWV� WR� VHW� WKH� VWDJH� IRU� D�SURMHFW©V�VXFFHVV�

%DVHG� RQ� WKH� LQIRUPDWLRQ� REWDLQHG� IURP� KDYLQJ�FRPSOHWHG�WKH�DERYH�VWHSV��RQH�FDQ�WKHQ�FRQVWUXFW�D� SURMHFW� LGHD�� IUDPHZRUN� DQG� SODQ�� 7KLV� VKRXOG�LQFOXGH�
�� $�FOHDU�GHILQLWLRQ�RI�WKH�DLPV�DQG�REMHFWLYHV RI�WKH�SURMHFW��7KH�VSHFLILFV� KHUH� ZLOO� GHILQH� WKH� QDWXUH�� W\SH� DQG� OHYHO� RI VWDIILQJ�QHHGHG�� DV�ZHOO� DV� RWKHU� LWHPV� FUXFLDO� IRU� WKH� FRQVWUXFWLRQ� RI� DQ�DGHTXDWH�EXGJHW�
�� 7XUQLQJ�WKH�REMHFWLYHV�LQWR�D�SODQ�RI�DFWLRQ ZLWK�IXOO�GHWDLOV��6XFK�GHWDLOV�QHHG�WR�LQFOXGH�
� 'U��*LDFDPDQ��3KDUP�'���0�3KLO���LV�WKH�GLUHFWRU�RI�WKH�,QVWLWXWH�RI�&RPPXQLW\�+HDOWK�DW�%LU]HLW�8QLYHUVLW\��%LU]HLW��

�
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D� ,GHQWLI\LQJ� WKH� VWHSV WKDW� QHHG� WR� EH� WDNHQ� LQ� RUGHU� WR�DFKLHYH�WKH REMHFWLYHV�E� 6HWWLQJ�XS�RI�D�WLPHWDEOH IRU�RSHUDWLRQDOL]DWLRQ��8VXDOO\��VXFK�D� WLPHWDEOH� LQFOXGHV�GLIIHUHQW�SKDVHV��7KH�SKDVHV�XVXDOO\� LQ�FOXGH��LQLWLDO�JURXQG�ZRUN��WUDLQLQJ�DQG�RU�XSJUDGLQJ�KXPDQ�UH�VRXUFHV�� SLORWLQJ�� LPSOHPHQWLQJ�� PRQLWRULQJ�� HYDOXDWLQJ�� DQG�WKHQ�� LI�SRVVLEOH�RU�GHVLUHG��VFDOLQJ�XS��6FDOLQJ�XS�PHDQV�WKH�H[SDQVLRQ�RI� WKH�SURMHFW� WR� LQFOXGH�RWKHU�VHFWRUV��RWKHU�DUHDV�RU�RWKHU�QHHGV�DV�ZHOO��F� ,GHQWLI\LQJ� WKH� W\SH�� QDWXUH�� DQG� OHYHO� RI�KXPDQ� UHVRXUFHV�� WHFKQLFDO�� PDQDJHULDO�DQG� VXSHUYLVRU\� UHTXLUHG� WR� LPSOHPHQW�HDFK�RI�WKH�VWHSV��:H�KDYH�QRWHG�WKDW�LQ�WKLV�FRXQWU\�� WKH� PDQDJHULDO� DQG� VXSHUYLVRU\�QHHGV�DUH�RIWHQ�RPLWWHG�G� ,GHQWLI\LQJ�LQIUDVWUXFWXUDO�QHHGV�H� ,GHQWLI\LQJ�RWKHU�RSHUDWLRQDO�QHHGV�I� ,GHQWLI\LQJ�RWKHU�QHHGV��IRU�LQVWDQFH��DGYRFDF\�QHHGV�
�� 2QFH�WKH�SODQ�LV�VHW�DORQJ�WKH�EDVLF�OLQHV�GHVFULEHG�DERYH��RQH�LV�DEOH�WR�FRQVWUXFW�D�EXGJHW�IRU�WKH�SURMHFW�DQG�LQLWLDOO\�DOORFDWH�FRVWV��,W�VKRXOG�EH�VWDWHG�KHUH�WKDW� LQ�3DOHVWLQH��EXGJHW�DQG�FRVW�DOORFD�WLRQ�UHTXLUHV�D�JRRG�DPRXQW�RI�IOH[LELOLW\��DV�SROLWLFDO�DQG�RWKHU�LP�SHGLPHQWV�PRUH�RIWHQ�WKDQ�QRW�UHTXLUH�DGMXVWPHQWV�LQ�EXGJHW�DQG�FRVW�DOORFDWLRQV�EHFDXVH�RI�RQJRLQJ�H[FHSWLRQDO�FLUFXPVWDQFHV�
�� 8VXDOO\��EXGJHWV�LQFOXGH�WKH�IROORZLQJ�LWHPV�

x ,QIUDVWUXFWXUDO� FRVWV�� WKLV� FDQ� LQFOXGH� RI� UDQJH� RI� RQH�WLPH�FRVWV�� VXFK� DV� EXLOGLQJ�� UHSDLU� DQG� UHKDELOLWDWLRQ� RI� EXLOGLQJV��EX\LQJ�HTXLSPHQW��FRPSXWHUV��YHKLFOHV�DQG�RWKHU�FDSLWDO�FRVWV�
x 2WKHU�RQH�WLPH�FRVWV� VXFK�DV�LQLWLDO�KXPDQ�UHVRXUFH�GHYHORS�PHQW� WUDLQLQJ�� VFKRODUVKLSV�� WUDYHO�HWF��7KLV� LWHP�FRXOG�DOVR� LQ�FOXGH�FRVWV�VXFK�DV�LQLWLDO�FXUULFXOD�GHYHORSPHQW��LI�WKH�SURMHFW�LV�D� WUDLQLQJ�RQH��VHWWLQJ�XS�D�ZHEVLWH�� LQLWLDO�VHW�XS�RI� ORFDO�FRP�PLWWHHV�FRVWV�HWF�
x 2SHUDWLQJ�FRVWV��WKHVH�DUH�FRVWV�WKDW�DUH�RQJRLQJ��DQG�PXVW�EH�LQFOXGHG� LQ� WKH�EXGJHW�RQ�D�PRQWKO\�RU�\HDUO\�EDVLV��GHSHQGLQJ�RQ�WKH�WLPH�UHTXLUHG�WR�FRPSOHWH�WKH�SURMHFW�
D� +XPDQ�5HVRXUFHV�&RVWV� 7KLV�SDUW�SHUWDLQV�WR�WKH�PRQWKO\�RU�SHULRGLF�DOORWPHQWV�IRU�WKH�KXPDQ�UHVRXUFHV�WKDW�ZLOO�RSHUDWH�WKH�
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��

SURMHFW�� 7KRVH� FDQ� EH� GLYLGHG� LQWR� WHFKQLFDO� KXPDQ� UHVRXUFHV��DQG�VXSHUYLVRU\�DQG�PDQDJHULDO�RQHV��7KRVH�FDQ LQFOXGH�
5HJXODU� VDODULHV�� ,W� LV� RI� WKH� XWPRVW� LPSRUWDQFH� WR� FDOFXODWH�VDODU\�FRVWV�LQ�ZD\V�WKDW�FDQ�LQFOXGH�WKH�EHQHILWV�WKH\�UHFHLYH�IURP�ZRUNLQJ�ZLWK�DQ�LQVWLWXWLRQ��8VXDOO\��ZH�FDOFXODWH�WKH�VDO�DU\�SHU�\HDU�WR�EH�HTXLYDOHQW�WR����PRQWKV�DFWXDO�SD\��7KLV�LV�EHFDXVH��E\�ODZ��LQVWLWXWLRQV�PXVW�FRPSHQVDWH�HPSOR\HHV�ZLWK�RQH�PRQWK©V�VDODU\�IRU�HDFK�\HDU�WKH�HPSOR\HH�ZRUNHG�IRU�WKH�LQVWLWXWLRQ�� 2WKHU� KLGGHQ� FRVWV� LQFOXGH� KROLGD\� SD\� ¤ LI� \RX�KDYH�WR�UHSODFH�WKH�HPSOR\HH�GXULQJ�WKLV�SHULRG��KHDOWK�LQVXU�DQFH��DQG�SURYLGHQW�IXQG��7RJHWKHU��WKH\�JHQHUDOO\�FRPH�XS�WR�DURXQG����PRQWKV�+RQRUDULD�IRU�FRQVXOWDQWV��IRU�FRQVXOWDQWV��JLYHQ�WKDW�WKH\�KDYH�D�PRUH� OLPLWHG�UROH� LQ� WKH�SURMHFW��DQG�WKH�DVVXPSWLRQ KHUH�LV�WKDW�WKHVH�FRQVXOWDQWV�ZLOO�QRW�EH�ZRUNLQJ�ZLWK�WKH�SURMHFW�RQ�DUHJXODU� PRQWKO\� EDVLV�� EXW� LQ� VSHFLILF� SHULRGV� RQO\�� DQG� WKDW�WKH\� DUH� FRQWUDFWHG� RQ� D� IHH� IRU� VHUYLFH� EDVLV�� SD\PHQW� LV�EXGJHWHG� LQ� WHUPV�RI� KRXUO\�� GDLO\� RU� XS� WR� RQH�PRQWK©V�SD\��7KH� XVXDO� IHH� IRU� D� FRQVXOWDQW� IRU� RQH� GD\V�ZRUN� UDQJHV� EHWZHHQ� �������� 86'� GDLO\��GHSHQGLQJ� RQ� WKH� QDWXUH� RI� ZRUN�� PDUNHW�FRQGLWLRQV� DQG� DYDLODELOLW\� RI� KXPDQ�UHVRXUFHV��)RU�WHDFKLQJ��\RX�QHHG�WR�IDFWRU�LQ�PDWHULDOV�SUHSDUDWLRQ��)RU�HDFK����PLQXWHV�RI�SUHVHQWDWLRQ��WKHUH�LV�JHQHUDOO\�DERXW���KRXUV�RI�ZRUN�LQ�SUHSDUDWLRQ�

E� 2WKHU� RQJRLQJ� FRVWV�� 2QJRLQJ� FRVWV� DUH� FRVWV� WKDW� DUH� H[�SHQGHG�RQ�D UHJXODU�RU�VHPL�UHJXODU�EDVLV�WKURXJKRXW�WKH�GX�UDWLRQ� RI� WKH� SURMHFW�� 7KLV� FDQ� LQFOXGH�PHGLFDWLRQV�SXUFKDVH��VWDWLRQHU\�� SKRWRFRS\LQJ� DQG� PDLQWHQDQFH�� WUDQVSRUW�� DQG�RWKHU�VXFK�UHJXODUO\�H[SHQGHG�LWHPV��
F� 'HSHQGLQJ�RQ�WKH�SURMHFW��ZH�FDQ�LQFOXGH�VHSDUDWHO\�RQJRLQJOLEUDU\�SXUFKDVH�FRVWV��LQFOXGLQJ�WKH�SXUFKDVH�RI�ERRNV��SH�ULRGLFDOV� DQG�&'�5RP�ELEOLRJUDSKLF�VHDUFKHV��DQG HPDLO�DQG�QHWZRUNLQJ�FRVWV��
G� )LHOG�ZRUN�FRVWV��LI�WKH�SURMHFW�HQWDLOV�PXFK�ILHOG�ZRUN��DGGHG�FRVWV� FRXOG� EH� SODFHG� KHUH�� VXFK� DV� WUDQVSRUWDWLRQ�� YHKLFOH�RSHUDWLQJ� FRVWV�� WHPSRUDU\� HPSOR\PHQW� FRVWV� ¤ IRU� LQVWDQFH��IRU�ILHOG�ZRUNHUV��PRQLWRULQJ�FRVWV��VXFK�DV�REWDLQLQJ�LQIRUPD�WLRQ� IURP� UHFRUGV� LQ� WKH� ILHOG�� FRGLQJ� RQ� FRPSXWHU�� DQG� DQD�O\]LQJ�WKH�LQIRUPDWLRQ�LQ�RUGHU�WR�PRQLWRU�DQG�HYDOXDWH�DW�ODWHU�VWDJHV�
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��

H� 3ULQWLQJ� DQG� FRPPXQLFDWLRQV�� WKLV� FDQ� LQFOXGH� SULQWLQJ�HGXFDWLRQDO�PDWHULDO��WUDLQLQJ�PDWHULDO��DQG�UHSRUWV�RI�DOO�VRUWV��&RPPXQLFDWLRQV� VKRXOG� LQFOXGH� WHOHSKRQH�� ID[� DQG� HPDLO�FRVWV�
I� 5HQW� DQG� 8WLOLWLHV �HOHFWULFLW\�� ZDWHU�� KHDWLQJ� IXHO� HWF��� )RU�HDFK�SURMHFW��RQH�PXVW�DVVHVV�WKH�DYHUDJH�XWLOL]DWLRQ�RI�VSDFH�DQG�XWLOLWLHV�LQ�UHODWLRQ�WR�WKH�WRWDO�VSHQW�RQ WKHVH�LWHPV�E\�WKH�LQVWLWXWLRQ��DQG�WKHQ�LQFOXGH�WKHP�LQ�HDFK�DQG�HYHU\�EXGJHW�
J� (YDOXDWLRQ�FRVWV��LW�LV�ZHOO�ZRUWK�WKH�ZKLOH�WR�LQFOXGH�D�VSHFLDO�DOORWPHQW�RI�PRQH\�IRU�HYDOXDWLRQ��WR�EH�FRQGXFWHG�DW�WKH�HQGRI� WKH� SURMHFW�� 8VXDOO\�� WKLV� LWHP� LQFOXGHV��+RQRUDULD� IRU� FRQ�VXOWDQW�HYDOXDWRU��RWKHU�FRVWV�RI�KXPDQ�UHVRXUFHV�SDUWLFLSDWLQJ�LQ� WKH�HYDOXDWLRQ��DQDO\VLV�DQG�ZULWLQJ�FRVWV�DQG�ILQDOO\��FRVWV�IRU�WKH�SULQWLQJ�RI�WKH�HYDOXDWLRQ�UHSRUW�
K� 0LVFHOODQHRXV�DQG�XQIRUHVHHQ�FRVWV��WKLV�LWHP�LV�WKH�HPHU�JHQF\�LWHP VR�LPSRUWDQW�LQ�3DOHVWLQH��:H�XVXDOO\�SODFH�WKLV�DW�DURXQG�����RI�WKH�WRWDO�FRVW�RI�WKH�SURMHFW�
L� 0DQDJHPHQW� FRVWV�� WKRVH� UDQJH� EHWZHHQ� ���� DQG� XS� WR�����RI� WKH�FRVWV�RI�RSHUDWLQJ� WKH�SURMHFW��0DQDJHPHQW�FRVWV�LQFOXGH�DFFRXQWLQJ��DXGLWLQJ��RSHUDWLRQ�RI�SUHPLVHV��VHFUHWDULDO�DVVLVWDQFH�� XWLOL]DWLRQ� RI� ODERUDWRU\�� LQFOXGLQJ� FRPSXWHU� ODER�UDWRU\�VHUYLFHV��DV�ZHOO�DV�RYHUDOO�LQVWLWXWLRQDO�VXSHUYLVLRQ�
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