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1 Executive Summary 

1.1 l!~tretluetk~ 
'fh:::: p1:,rp<:)~<:: of thi~, Pr,:Emimtry f''ixi;wcid ('.af.-e i}; t<J icki:;;:i.f,· th;:: 1:;pfi,:ii::t: t::> ;xn<;wr<:: :rnd tl1'.ic:,iKC 

1..iw;- 'T\vn ,:,f ,:ht p.::c:,pc:·,scd Edinburgh 'fr;m, N<:t:\,'<::<.::k. ti{~ is pr<;g-rv,;;.ing dK 1:,'·chn.kd ;,nd 

f:in.n<ii.l ;;.n::tly-xi,: of I.mt:$ Un<,, J',;,;;,:, ;wd 'fk<T t;f di<' .\it:t,,;,-orL .F::;}.1,:.~ \LE::a,;:cH l:n.$ 1:,,x'll 

co,.nmi.,,:,i(mcd by tie tu w1d(,tt;:d,:t, ;:; N:c,r,,.:otk r::.ffc,:t:; ~;,t:J(J\' ,,vhich will i,tck 1:{, i.(knti.fy ihe 
,::,p6.mmn <:Dtlf:i_gi,.rniic:i of·;;_ ,ld:'-\-C::rk ,,md th: btm:·fiu whi:h o:,,i1d :,r,i:e:· E:om d:1;l.L lt sbuu.H h,:: 
~ .. 1ut::::d t"b.trt fh;:-; ~s n(:t ::lD. ~lp-pfi;_::::Ui>n fur 6J.;~g,:ht1g :-;upr~r>"n' fi:on~! tht Sc.:.:';ni/f::. J~~.>.::'.;~(~.xti~:·:.: (SJ~~) at r·:··:-'1--: 

,;t:,gt:, N,:, cnn::rnU:,;.,t! c,:mi.mittr,<:·a, K< ,h<· ·:~oastn.1,:tic.::i ,:>f'. i:hc tr..i.m folt: lw,;. ye::\ b<·t::n tr,:.id<:·, 

Fufths::r dcvid<)pmt:;H ,,,,,:;i:k ;-;; 1:t,pirtd k) fo'.idist 1hc ttdrn.ic.al $Otuiion fr;r 1:b~: tn" :,11J 
0)1}.\;t':·+:it':ntlv the .R,'U)t){'. ;l.ad 0Y'1: ;l,:,~ui~;pi:i{,n;; ·,x:hi.d:1 ::,U: Ltc:1:01:tJ _;rnn dK :ilJL:,rn:i;,d .mo&-:l 

c<n'.lt,"iHcd within thi:; P1::::JinxiDitry Fi::1:mcid C:,se. ;:\ fr,ffn£ ,1pphc,::ctl<:,n f1:x SeoHidi L,:ccut;\t: 

fr,nd.ing :rn.ppo.ti: '.!.'i.l1 be :mbrn.ii:n:·d _p·0 .. nr tn th:· ,;()_::m1:i<:·n<'.,;;:,len1: of fr«:· i:tw:k.6tig pr<:Kt,,:; L,r th:: 

C{.)1'.,tHct V> i::1:;tllJ th,, bfr:r,;tn.l(t>Jrc f:\r th;; Linc :iri t}:,(: fr,rt,:i ,:,f ::ln (h.itli::1;; Hu:: .. in<.::% vrbich 
prnvi:l:::$ frill dd:;tih c:;n the pt:i:,puHd i:nfr;,,;;,:nxn.,rc p::r,n.m:rntnt ,,tntegy, '.fhi,, ,vin c<:>::,t;i:n a.n 
:ii:u.ly:iis nf ii.d; :,nJ th<:, \:·::J.tit: fr:,r n;n;:;<·y ;uq:il:icui,:::JLS uf the '-';~1:i;:,rn; npt:nifi, ··rht: prc:;:,::,.r.rt 

e:;tim'.ite of tht tiirn:':::c~k f:.:i:r this i, 2005. fo the i.nti.:-rim tie wi.E bt w,:,d:::i:ng ,\:j(h the :;;dtcted 
.D,:Yd<>pme:,1: .P,u:rncri:ng ;.i.,:,d ()r-,:::Di,i.ng Frnrn:hist: iJ}P(J}-':l ;x1ri:nn: t:,. d<'.,'<-1np f'mi:hc: fr,<:· 

h should ;;ho 1:,;; Ho«·d ,:h:E ,:hi,: <!<XHmD;:;t is ;l fo:nnchl ;;.::i;ilysi,: cf d:i<' pr,:jc:t. 'fiK \i:cti:id·, 

T-r:m,,p-:,n .\pprni'.l;,.l Udd-:irn:t (S'L:\(r 2 ·:,n;i.l_\:,,i.$ 3$ c<:,.::1ui.ntd within·:, sep;i.r;l.i{' &:"::Jf:)(ni: 

p::tp:i.::(:d hy F'.il:;u TVbrnJ.id.L 'fki; Prdi.n:rn:u.iy .hrnmd.::il (.:,~~:,; L,c be,:,;:; infr,-rn:,<:d by d:,<: \,;;:;,:\: 

c;.nd<::rt,l:l,t:n br Fab<:::r J\f:nmsd.l :u pr.epa,rb; the s·r,'\G;?. dncunwnt. Thr S'f:\(.i ;,,'1·.df;i:, 
<::·ondrn:k:, ,Lu dK prnj<Tt mer-to aH fnT ).;(,y app::-aisal cnte:i.a, 

(\;,:):,.i.dz:r-:,fr:,n h,i::;; bt,·n g±vcn b this z.\:,::::urntut to +:,:; n::i,::,:;;: ·:,ppr-:,p·datt p-r,.:n.:1.,ffm<.?nt .::,:,1.1k f<:;.r 
the Edi:ahuJgh ·rrnm t).e1:\VOrk, or \Yhich LiJK 'J\v,:, f:,n):,:; H n:nic>t' dn:ncnL 'fh,,; ha.,; hTr: 

ptrf:;untd in rhz, 'light,:{ c>:J:wri<:.:ncc v,h<:.:xz:d fr<::r,::i pwjtct:;; ehn\-hen in. th., UK which brn.:: 
bt.:·n p::,:,nJn:d, ,x ·:,r<:· in ,h<:· ,:01.,r.,;f· d~ pr,:,.c~i.~<:·m,:.i,t. I\l:d:c,:1: ,vifongn,::,;;s i:o i:-:,h: ch<:· h::;- r.i;;b b::is 

lxt:·n a~:~;e,:i<:d ,Y,thtn th;:: ,:;pentmg ;wd h:md:i.ng c,:;nm:mn.ii:ii:;:i ,it thi~ Mi~c, :md y,:i.H c1:;n,:intK' L· 
i:ntfo{:tJ::::,:- tht p."uc<::,,; a, the pn:+.:-ct h: dzvdnped. 

Thi? Prdimh:;;11} Fi:.'.;;rn:::::d (\,;-:;;.: c::>m,ut}:;; thc :1.,1,,ly,1,; ()t ii nw;~J,tt <":f fo.Mn::::·d ;.'.n(idd;.:: r,::, 

d1u~:tr~ttc a 't~:rk·.:y of fia~tn,:~3:a1 $'.Lltocturt~:3 \\:h.ic.h t:.o.u1d ix~ utHi*.;ed ·to f~3;::d d:{· ~:h~HvtTf i:>f l"Jin(: 

J\,,:::;. 'fhef:t, ~~i:Hl.C,\.lJ'.;::8 ,,:iH h, ~-,,h:;::ct tc:, h11:rhcr tdi.Hc,ticnr <:,\:e;: th;;.: nt:;;:, y,::i-r. 

• • • 
• • • • • • • • 
• • • • • • • • 
• • • • • • • • • • • • • • • 
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/\i::port a-nd on to 1\·r·",-"t~ridgc ~:c.c-;:1ng key loc~;t:nn:s en _f<r:.rtt;J T t ·9.:-·iH conn<:ct J>_d.n<·.c:; S c::<:Ct~ 

:$1:,J,ndwi::L J1L1c(, a.nd fh)'Y,t,,rktt in th{, cl.ty -:::.,,nb'.,' t,> \.J:j;·,·;iyficLl, S,·,uth Ciyk·, l:::di1:,bt11\;h Park, 
tht:· c;yJt:· c:.-::·ntr{· ·::·)::-::1 [h{· H.c::y:} fktnk (if ~~~~c:d;tnd.\ _(;:.(":\\: hf:·;:~~tr(Ltn{·t:$ J.{ (_;·-::g~n:1)::::rn~ 1:: :..\:1H 

fi\}-;·id<: fr::·trJ<:1::,~tng:::: <?~rv~~:ts::.~~i:it~:S !_> • .::idl. nt:i:r:E1)t:· _{·::ti~\:.:-J.y :?.Cr~jc<Jf _;;:.:· l·JxJ···n:l::~rh<::: :~r:,J r:.d.i::it\:..;;~~~~)::. 
P·::rk ~~t.J6o.:::~~~ .~.::--~d ~:..·:~:::h i-:HJ.~. ~}::·rv::.ce;~ tht(.::ug;h d~e z~J.t.y t('.t).l::'t"(". _;~:nd ·::i: thr:- (.;·y1t, 'h \\~~n JJ.::-o ~::{·.:~v(·. tT::..c: 

·nit <k,T:J.nd fr::r l:?:'!( tr:u:n fU;, b(·<:·n de.::i.w·J thi'.::>Uf!:r\ ;, dcta.dcd 1-Y;<:,{\:·fo.ng pr<Xt:'<l, 'frti:, h·:,;, 

fi)~<:c::is, ,h· (;iirunHge in be S3t n,.ilfo:>!::: i.n 201 l, 61:,r:g 1:o (,_;q_ ndEn1:. by 2026, 

'fbt J(·.V{::'}l).(;~:i, ;:;~~.pi::::J., h~:;·.cr<:-:1t ;.~f:d (>p<::.·::t~nJ; C(}ft~~ b:·::\:".t_;· btt·.:::. d:t'l/{J.(::p·t.dl tb:tDUfth .:;:; f)ffYr.~)~}$: 

pto<:·ts:i ·::.rd lK't>d)rn:,d·:<·d hy ,:he i{:<::ht>.i,;,J c:,:>t:::Hi!t:cnti: b<·,w<·:::1:, Lin,:,s (.'la('. ,wd. 'fw·n m:td ,,:~:ii::n 

ctk·t Cl< prciz;,:t:< 'fhc:,t \:1'i.U lx :,,ib,vt 1:,0; fu,.:dw,.: n:f,ncme=.';t thu:,i.i_)-, rht DPCJF ;tnd 
,r,fr:i.B,n1nw:e pn::<::rn:trn<ct:::, pro,:,:·si:e:i .. 

j Description . ---r Line '1\v<J (£Y* 
r·c;1:;i1:;1·c;:;~·~·;···························~···················t~:;:;.·~;·f:;:;:;:;······~·-···················is<~ii~:3:ii"""""" 

(\·::~·:r:::int~{·:t}t.·t' 21 ~ 792/~ou 
i------····-------------+-------·· ---------·······+--····-······----···················· 

: 27 S/t!.~~:no 
l :( )r:r6:n:--:i::-n~: l~ii;~ ) : ';' ~·r~<,,: :' : 9 s ......................................................................... .,· ............ · .................................. · .................................................... . 
i / Tnta.! / 336,314,th~} . ............................... r-............................ .,., ... 

Litecyde c~················-···1 ··-1··;::;:~;T····r--------------~jz~o~iii···--
j Opernting Co:sts Per Arii~nm 6;417"6(H) 

Revt~i:me -::n 1 l ! 6#Ji),000 
-··--------···················································+··············-····----·--··················---+··-------···------··-·······-~·----··············-

! 202.6 : S,3to}JOO 

~J~b<:' c:1p.itoJ. ::;.nd Ji.f::.::-eyck.~ c:.):~tf: <±fF)t(~d ::t1)o~.:-<\ \:..:'itb t:b(' :;::x~eption .::rf ()ptirtti$rn Eh~:t:\ ;:;.re dt:riv{:d 
h:c,m d:k S'f/:,..G2 m:uly,is ;:<:::fa11.E:ts:d hy Fd:,,:-r \butlfa::.i.l . 

·J]::.,;_, :ipp,:,lis,t1 kte= idn:itifi<:(i di:E tbe= rc,i1:t:: fr,::,m St . \r,dn::,;;,: SGfDH'. t::, dk :f,q,,:,n: '.l:'.l<J ,,i,i rlK 

b;.:;1nch h,t V> Ne\Yb,i.:l.g<:: bs.:~.i 1:,,<'i'..,tf th:,; PLi,:.ning ()ht=~tivu: in ih,it: 
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h (·nbl-i-:t.('f, the ::t.<::e:,:;ibifay of kt:y ;;.rc,1:; wiih:ii:, <he dty thcrd>y imprc,,·in/ ·::,c::::c,,, to (·.,:,1pk,_\'::nu:·,t 

;3.Hd $;.,:·,,;;i.::tl 'TPXti:m.itt,;,S: (·sv·:,::i.'.d.ly fr).f !:tl<J,S(· wi:thnrn _[)1:ff'.:1:,;; ,.~;l.H$f_>;>H; 

Afr <_it,dhy j.-;, c~pf::::wd t,:: in:,pr::·,,'\' :,,t ;i. ;:':':,rn'.r, of i:bt rcdnu:i:c,n i.n rn:m:':l:k.r of' ,::,,n;. 'fhi;: 1;; ;:t 

:t\.tnttfft}en:.:;:t1 t<·~·t):::::cnK:-:::. :: ~>f th:::~ (;'."?"~ ~tt"n>tlt~](:_fl tJ.t/ f ~::.f; r:::~in .. :~bi!ity {t:1ptr::~tV>n :)f fh1.:.~ :.;:.irr; 

'T'.::::i{fi::: <::ong<:·s,i:on i,, n:,lx:.<:·d :,;; il.bs ,Li.Rd by Lt;<: u:,>,1on,i,c h:nrt;t,: i:ri~i.ng frorn the 

i.nw:>drn:ti,,i:: <:,i tht: s;,::lw,n,i; and 

'fl:,<:· tt;m, ib:,Jf \Vin pr.;:,,,:dt :,, ;;;i.ii ;i.nd «C<:,1r<· ;:·nYi.roii.mu:1i: L<,th ,:;-n h,:u.rd m:id J,r d:,<· ,:1:r:,p;;, 'fh,:R' 

,,:,,iJJ b<· n,:, i.,i,:n:;iH: in th,: nD.~nbe:: :::/ t,<:c,dui;::; in 2/X/) :';,~ :': rd. ,Ji: ,:{ th,~1. int,·,:;.d~is:::ti:::,n <:;f tht1. b'.:1.m. 

ft i,; tb;-td:,:i-r:::: (>.:,ndii;:kd drn,: th,• _;.tlL~·::,dw:tion of di<- tr:ir:1 i.:,L; --,:-:·<·;;;: l/,fo1h,~tgh .i~; <:on~:,;:.tu:,1: 

wi-th the:, ,:,bjt:<:.;i.,,u, <:lf tb::: Citv ('.:.:>::.l,'.::Cil :wd ;;,c·iIJ U:):'ltributt, ,-.;,:dl w rhe i'.<.:/1L.iHi,:,n ,./ tlx \'(,j,·,n 

f()'l'. r:d1nbt1r?,h, 

t:i<;.~ hJs :.s:<\:~ptt::d :::: ngun>t::.~:· Jf?f~J0~3.c}~ tu .d.:~:1-;. ::::t? .. n::if~·t::XK:nL ·11~r.s bJt.:;. idt~nt:t"i<:d :1 -f;.{~fnpn~~ht~J~;.:~i,:,::::­

pxlrng~ f,f ri;;b rntt<',tmding tlv (ksdr,pm(nt ,:,( the pn*<:t ,m::l h;i.s r.e:wJ.n:,d i;:, ·:, 
,:,:>mp-rt,b:.::i6n .mfrig:,d:ir,t: :,1:r:,1:t:gy. 'fh(, ;:Lk don.:t:xn,:i.don ,s ;:d:j,x,, ,:e: ,:q:;d'.,.~ E:\··ie:,,,t., im.d 

irp/hii:ng in =::>rd<.:.,r in m.:,:nc:(g(:' pn:;,,divdy th<::· i(b)tifitd ii+:, 

,:\n i.n::::ren:::tnt,ll ()pi:irn.ii;m Bia;; f:m::1:o-r of 2:Y',.,, OY,i~ nnd ;i.buH· tlx: dd:im:d nm,:it:.g,;ncy q:·,,x:ifi<,d 

by tic's :.:<:m,rnl.Lwts,, h;:,;,; bc,~:11 ,,ppfa,d t=.:.: h:=1~:;;,1. crpitJ c<:ifl}; :md 14''·,: ,n w,,rk:? dur?ti{>r:i u,i:;g HM 

'T'i:c;I,U\} mcd,odolo\'Y· 'fh.i.t n:--p.r<·,L::,1:1, ;::;e i.,::cn·:·:;,s('. i.a Sp<·:ciGed C;iri:rnl C,:;:'J:~; nf /SS mi!:hnn :irn:l 

;i pn:+.:;1·:g::a:k:,n ,.:;f th(, c=.:>1'.:Hn.i<::tiun pt,ric,d by 5 1.'.:X)Htht: ct,n:ip:1r<'.'d t::> tht: b::1:,<i ci,.c -pt<Y,,idu:l by 
tit~\; C<:>ti.tdi::m,s. 'rh<:· ,:cnti.::ig·er,,:-y <::o;:,:s ir,drnLJ :d,uv<· l:us<:· ;:,,xn ;idvi:;<,d i:o ti.e Ly th,::,i,: 

pr<>(<:tf:=::,nd ,:u:r;,s\.iltwu, b,s:;<'.'d ,::,n ,h1:.,it d<.:.1.t,ikd cy;J~;:,tic,n <_;f ::be i,tn&:dying cc?tf ;wd ,he 

n:c,xi;i,i-n-i.::,g pru:k,:t ride tit: ;:;pco:k rigorcu:; ri;;.k ;:·,1;;rugc.mt:nt pr<«:<-:dm:<:·,:,·~,Jii:h kn·c s:ippnri:cd 

tht, ck\:d<:,pnwnt ,:;f tb.'.l. pt'<')je;,::r fc,.>p<.:.1. ,Md <::<'>MS. Ji'.:.>r ::h<,, pt',tp<"J,c:, <:,f tbi ,:,~,:;(·:;-;,nx·nt of ,:b(, 

rc<.iui.r<·d flm<hig ib:· .c:ow, do not k,drnk:. ths:· ()pti:.nt;;rn, Ht:i,s dcm<·n, ,vhi,:h t:' ,kngn,xl w 

iit.om:ermxhk m<':r<" gentr::tl cnt'.{t:ln~):nt ri?k b:,sed nn n(m-pn:>(fft :;rwcific fr,cv;i:s. 

1 ,3 K$.'y Pr~t:~rern$nt b,$~~$ 
/,, PtDn:trcrn<·1~: \'(',:,:;:\i:ng (_;;:;:,i.ip s\''.LS ,:;;tibhdtc::d in J;wu;:,ry thi~, y<',lJ: by tic whi,:;,!:; irid.<xkd 
tep:;:f;~enbtt,·\'S ,:::f ,hi fi.:3;iJ1::::foJ, k·g;:J K,d tt·::::hni,:::ii :.,dvis,::·x ,<,;cmis ;:i;, ,,;:;:H ;is 1:ht•, i.\:c,.,·n6.l, FUJ< 

::md tie, .:'\n ;;ruly;is ,::f 011R:n! tH:( .hgh, ::,,il pr=:.jt:c% w;i.$ nrnkri:,:J.:en i:.:, :idt,ntify ~md :::t:,•ic.,-;,· tht 

h~J.k'f :trisbg from ih( pn>cLi-rem(:nt WL,t<.1.-;, ,dopted in thc:,c p.rni(,CT\t ·nk gr;:,up ,ik:, (bv(:],:,pcd 

:i.n n·dtudon nnt:::h lMft:d ;:,n the (\:.:: .. :11:::il\: ()bje,,;t;Y;;::$ fr,:: tht, 10::di:nbu)'.gh ''frMJl t\i,,t;:-c::>rk ::ix1d 

'fh<; o:,ncfa:;i{;~,:; ;:,f thi~ im~.;.ly,:,,s kd «) the It:'>,::p r<.x,:,mm.c,'.:ding tbit de pi\Xf'.<'.'d ·,sith ;:1, ro:;,k 

,vhic .. h s,::·,~tl.r<,d th:::: f·;u:ly .i.n~=nh=i·mr;.,~1: <;f ::t tn.m qx·x;W)J L() ·:,,;.s.i.ti: in d:;<· <:kv<:·.bpin<:,nt of ,:h; 

1uojc;;·L Jt \V],$ frh ,Lu ,hif <,rtin·n y,:nukl ~:u:p-p<:)t:: th;;:: i::kn:l.:::f.8'.!tl.nt <rf ~m i:nkgt:rrtd i:r::11)\'..«)rt 

:~ 1Aut.run f<:)i'. Edinburgh ,,nd c.:>nti:ibute ,.l$(:foUy to 1:i$k micigitinn. tie i,-: pn>gte;,sh\:;i ,, t<,1ldu:ir,g 

_pn>ix·~~ f:H: ;M1 t)J:1eJ;H<~r ;:~:: th.t~: p<}int~ 

'fhc pn:>ctirtffK:11:: :rna.Iy~i, ak:'J kd r.n rh<" <::::',ndu:,i()1:, :::h:}r the ~<"p,ix1,:i<:m. ,,yskm op<::·rati.ng 
n::;pnn;;ibky ;:mder ;J. frnndi:i;;e ar.r.,,n,;;t::r.ncn; fi:orn d:,(, ir:fi::isirrn;·trn:e and <:cpi:pmt:r;t n,pply 

• • • 
• • • • • • • • • • • • • • • • • • • • • • 
• • • • • • • • • 
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• • • • 
• • • • • • • • • • 
• • • • • 

,:()::'ltr:ict W':::,tiU })r; 1.):'l:0>1'.<: tffici.:::,:,L F~irthf;t J:n:lis:~i~. , .. { tht.; ex,Kr m.<.:tb .. ,d <Jf infr,,,tnict:c:rc ::li.::d 

,:{p.,ip;:,Knt pr;:,,··i,,ic.::i ;,,; [(:< br un;:kru.b·n in jXtr:iHd \,./1:h 'th,: ,d<:,:iicn ,:if the ~t:k,:tt:d crx·::::'.,1:>.):'. . 

hi::: ::::urnnth- :wticir;itul that the fina.J pr::-,c,J;.·dnent rn(;dd \Vin rc:mlt in :s·:2b:,t,rnti.:ill.y ,iU 
;;o;:,:rtrrn:,:snn t~d;: h:,i.ni,i: ,:~;i.ndt:n:ed in th: r,,:iY'.,::,; >'iX3l.t m:d th:i:: .t(','<'.,},K t~~;'k: ,s·,H 1x· 

sub$Unti.dly n:tri,:;;}J by tht publ1,: St:c·;:c;r pi,rt;:;::s tr, tb,; ,::,:;ntr::,,,:t:.:,al ttrr:t:\}c)flf'l11:f. 'J'hu:t: critt;ria 
,,·i.U lx rd'in"·d ;,s procr;n,,'.'111c;,),: 1x0g;:,1i:,tfr;,'.'l, prnctc<:L 

'L4 fu~tlh~g Optbns 
.\,} :i.nah·~it;. ha, !:wt·n und;:·n;ik;:·n ,:if a. ·n,:in-J;,;:·r ,'if ,,<,1.,rct, <if Fur,di.:,g th;:· ;noj;:·<'.t, <:·,,c:-1.-,1:i;i.lh the 

::.nfr:::Hnx:rn::T :.:o;:;::r:K,, b,:;;:li p;:;hl;.::: :wd p1:i,·atL L.ii~:a::i;p:30;:;s 1:m,T abc be(:'a hdd \,;;th potcn::,,ll 
fund"xs -wg'.,ding 1:hi0 par:,m,tu,; cf di<, fundin{; f::;·r the infr:.,:,tn:iz:1::}rt :,ind ,·:<p.,ipm{:r,t ('.OnlJ;Kt 

,Yhid, ,,,_.-,:,uJ.d b,: a,::cep·,:'.ibk. A .. o:,n:,m.n:,:i.al fu.(idi.ng ~,drnion \,;;:,dd u1:J~~;t: 11 ffHX of t:+::ity and 

C<!t):'lmt-rci,1.l d.:::b fti1:d1ng rht()<.ir'.h ;1 Pfl/PFP ~:t:d,, <::.()l'.etr,,,:i. A bnnd :::i:,bti<)n n,ay be m,;r;;,; 

d:'fc;ct;,T brn ,bs ,,=d hrgdy b;:: dept:n<kn, on i::rL~: pr.i:-t:ii.ni,::g '.,1: ii:ir =:iu;(:' ,:,f fi.n,mci.,/ do:K ;md 
\V1.F lx ::i ded~:i.::>n (,,1 th-: lNFR.\{JJ. J..<:1,,in,q is i:n :,;ptioi:, which \vi.ll rd:n::iin ,Jndcr cc,n~:i.d(,t:itic,n 
'.::l ·:, FCknti,J (l:\i;;Ub b\· ,Yhidl CC C:l,Pl1.lU' i:ht .::n'.:X1rt)U;:n ·ux 1xnt:th p<:<:,;,.il:,k . 

'fh<.: f.>rm,\:: ,md timii~y ;,,f fl'~ibb.:: :,',f'Ct{>;'. t\;ndfog i.nptn tU th-: pr<\<:Ct :llf<) td1~:1i1:ct; ·~;nJ,s 

u,n,;i.,krnti-:,n . 

h ii: corn,d,;:(:'d that tb:e up,i.n:mrn prc<::,;ffm<-:rn :ind fundir,g s'trni::.trn:e ·w:iH in,-oh·e d::<' 

f;,nbli+1md~,t nf ,:i :itr,'.Itatc pri,·;c,k ,-:ru,r ,::,,v,::ed: ,Thi<:k U> co=::,;twct ,md m,iinLtin th(: 
infi:·:,surn:i:,;:t:c-: ,,md ,:·(_p.,ip.,:m,n1: (I\i.F1L\C(}), ,vii:h Jnoi:ht:;: pt~,-:H(·: ;;cc::.:rr <:·ntir;: :Kiing :,;; opt:r:i.t-:,r 

(()PC(}). f,:;;: pL\,m1ng pu,ri>f;f\, dw r,rnjer.t :ls :1:;;;-;,m~t:d l:::> ha,·c " .30 yc:1r <:;pr;r:Hi:::,n:/ hf<:: r:.:;:<t -

ti<'. ""·i.H (:,:m,in,;.c in 'X<l.d< \,,ith ti:~ pub1i;:: :,c,:t::rr :,u.kdi,)dtn,. ,md. pnYJk !,.c:·ci:cr p-:,;:1:,}t:c.(s ,n dt:,,ign 

the Dp,i.rnuui prcc;:;n:rncn, ,lr,d r:w:,di.ng ;:::ppro,,d:; du.::i.ng dK r·c.::iD<l D:: ,,:bi:ch Pm:bsmcw: 

,:;:;,,mkfon; the PriY,'.t() nm imd \~ib:s<.:(]~l<:1'.:tiy, if It:..>yiil As:'.t)J1t i~. f;!\t•n, rhrnugh t<) ((mduii(,:'.'l nf 
{:nni:f;h;(l.t:d ·n,;g,:ifr:,fnn,;, '1},<:· pr::,rs)f'.J!S <:·mb(,,Y,rd ;,n thi.$ P.~<:·b:,j·n.tn: l(.ti.:mc.;_;·:l ('.a~;,: tfprc:,cni 

fb,: a::w:n:nt !x:H e:st,i:,1;1.te cC die outo:,rne cf di;u p1::x:rs~, . 

Th(' mcxkL i'lhi.strJk i:hr<:,,: opri,:,ns fo::: ('(:>H$t,:k.::;iiicii by d:,<· (\:,nn6l :,nd Su:,,.:ti,sb L\:<:'nJ:i,T ;i;: 

,v:iy:, i.n <sh.i:.::h L> Lmd Lin<: 'fw<;. Th., im;n:.::i nf them cw. lx, Jk,f;tr::,kd by \Y,~? Gf ;1 t-,;;·<:t Pr,,;::{:nt 

\\i.L:::t ,uiHln,i;;, 'I'h,: prim:ipd H::,son \>.r th<-: diJ'kn:·ni:i:iJ b:t's,x:n the NP\:"\ i;; dt:i,u:t hv 1:he 

,imi.~ig ()f fr,<: c::,fhfl:.:,\yf: in 1:ht: H'frc<·6F(;' nv:,dds. '}};:~ <)rn('{)n'.l(: ::;f thi:s, \Yhi::::b i:s stiU :,d:>j(:'(.1: t(J ;'; 

foJ.l rd,: J;.),i.ly,i.;., nn tlw 1NFR:'\C(i e<:)r,t-r:Kt ,kmc:',:<tr.it;;·,, tk1t an lJp--Fn1nt (;r,wt fo.,,di.ng r<:;l,k 

,;,,,,:,dJ offr:r tb<: Juw'<:M t:<P\r, $\.ibjc:.:t ,u an ;ma):,:,:;;i:; o( i:i:st p::::iciq,; and dbcation ,,·hi:.:b rn:ry 

i.mr,::,ct ;>n tht '>/l,.f\:i ,,,;:iu,:.nx':nt ·n:,i.::; rc,uit do{:, rc(pi.re :oigni.Gca.nt rtsourcc:, tu br Jvai.hbk 
f'r,xn pdJi,: f:.wJ;; cbri.ng d:t(· t:or,,rtrnnion 1x:::frd, 2006 i::; 2.0(n. :\ .hii.l PFl sc>.h::.,::.on r,::(p.,i.t('~, 

p:t·:.kr c1d1 in n,::mind kr:ms hut Trea.ds th, bw:dt'll u,-:;:::r r:bc <::on.tract p::::riod and ,,;·(rdd 

ptc,b,:,l::iJy nff,\r ;1 btw;-r ci:,k tfJ:>.:;;,fo;: ,:ohiuni:: t() tiW puhli.:::: :,tCt(;t. ·rh(: l.Jybrid f>j)t:\(:>n can 1x· 
~;olvn:l tn ktb.n(:c d::(: '.lYJ.i.bbJ.c p-ubfo:: ~;ec,nr f·~indbg .support wi-th tl:g; cnn?l<'qtKnr n:nphcai:iu1:,c 

f::,r th<:.; .,,"1P\'. Rist t:::::w.<cr ":cmdcr th< Hd:.:rid ~:hc,uH °bf; b::c,ad1y :~imJ,tr ,,., tkit ,Khi<:vd W):..k:r ;~ 
J\il.l .P6v,,,,:<' :~1·:d:cx ;;uiu:i-:,n . 
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'Ld,:i.ng 1.inc '1\,'() i-n i:;;ohtio;~, Ft<:)m ;wy ,xi.dcr n<:·iwni:k ,;or.;s:::d::::n::,nn,. i:h('. Ext:(.utr,T 1x,.:; 

px,.:,p·>fa:d ;, i\.;n,.:h:+; ('.(:,n,.1'.ih:..;t;<,n i<> pr<:15;rt,s the -prnjen J+:>Y<:{,v(,r, ti~,' i;; r·n:,y.::<:·s,ing 
c>n<'.,:i,xc-:,dy 1.ii:',<:·::c ()at ;i.nd '1\"·n «:rd;:\~; ,l ;;cnsc.::y<-tKr i:!K: ;F:Itbbk f<:uuid1 f:'.:·;,:,cutivt: for1ding 

L.,,,. w h'. ;,Jlo(.:Ji::,:d b<:iwc:<::n th,.:.,:;(' Lir,,.:.,:;. 'fhis h,t, beu-i d<:,nc <"11::; th,, ,pht <:;f +,(, bi:k c 0,piul 

co,::::~ fQ:..· r,Kh hnt, ,,,i,:h Li.n<:, ()nt i-nd:uding fr,<:: ;,;n,s·t;; ::£ the ,sl;;:,t:cJ g,:;::,nn, Exd\,dn:,g fr:;;; 

i.m_p'.K'.t of" Optimism Hi'.;s, u\·t:r ,tnd ;i1xr,;-;;; the pricf,d c,::.nr.inge,Ky, thi:;; w,xikl ri::,u.li: i.n ;1 fonding 

re..:i,:,irtmt.,nt iti ;:,ddit.i,m F> tht ptnp<:1f<:,d :F,:t<::-~ii:ivz• (ir:wt of -j.},~, n-,i11inn in 2U{{\ pt:ic<·::c l:uM:d ni:, 

t:h(·. Up,-Fn:,ni: Gn,m h;.n<kd ,;.:;h,t,nn, .. \ddi-tioru.! s{)\.;r~<:f <:)f fondirii't ::ire b(';ng p,mi,:,t,d by tie, 

'The Ln:,c:: ,:-; p::'.>it:<.,<'.d t'.> :i<'.'h:;,~,-,:t ,1:::; opcr;,ti}::;( ,,~;tph:,:;; U~'(',' th(, rn,:.:,ddkd prujcc, hfo, :,rnd tie h 
pw:,.~iing fond.b? from p_;,-:,pcrt\ dtv,:':lopm,:r;t and ;:<::,cr.rn~,<·t:ci;J icnc,:·-rnc b ,ddi.,iDn, tht: m<:am: 

(>f-' \:rD:pt::::-.:..·i.::~g J(· ~:{~":).D.c-:::. th.n::.t:~gh n~:~ifk::.:tiflJ:~ :~:e.ti-\:·i:ty ~H~t: UJ:.d(:·r ~X~lt:1it1/~tiC:{1. J(tV<.:'t':UC$ JJ~:d ('.<)~r$ 

'Niil b(' t(,fincd during the UP(Jli pt(,u·8, ;i.nd i:hc lNFlL\f;() <'.'ontr:-l<'.i dcfiniii::::n m:d tie \Y':l.l 1x, 

:;<·:t:hing t(> n>::t::.:i-:1::i$::: ihr 1)i~n;;::fi1:~ ;~:d~;1ng: fn>rG r:::v·::::·n:.Jt.~:.,; ~lnd cc~:n:-J;n{:'r{:.i::tJ i;.~~t.: . .>rnc ~<}L.;tct·:~ -:.:~.J;ik: 
mi:1imi$i;'.:f: (/>::;t <:'.!Y(f. ·nw ()w[tk' }h::,i.nc:;~ t>st' 8c-:,:·ki.::,g f:wmAi for:di.:::g ,s·uppuri: \V:H i.ck:rn:tfy 

th<· t::>::;::Ji:tr of th;::: f-~.;r1..:h:ng :::\:g-:.Jir::::·rn<~r':.r· fc~r tb.t~ l.~it1t :1nJ. hct~v th.ii i::: t(> b{: ~;;?:ti:~.fied. 

• • • • • • • • 
• • 
• • 
• • • • • • • • • • • • • • • • • • • • • • 
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2 Introduction and Background 

l ... ;_:'}L 'J\.Y!:: <::if {b{· r~·n)r'l~}~:t:d T?d}n~(nt:~gb. 'I\~::t:~3. N'<:·:::('>:'{~fk. ti~ i.; }:)J(j;?f:'.t·?;:;i:t\( -t:b:{· iJ::(b.~3.~t~;3J ;Hui 
fi1'.,,m:.:::b:i.l ,wAy:sfa ,.,f r.,;,ws ()n,\ ·rsn ;rnd ·rhrs:c of dk· \ktwc,rk hths;;:: T\Ln::·n::..dt fr:,, b.:s:n 

::::c,rn,:,i:i:,i,,1vd bv tfo tn und<::rt,,J.:t ,l, Nd:v,·o,:k r:.ffcc,:, ~,ndr ,vhid~, will ,;,c,k tr, id{:t:.61} the 
·:t;ti-rnrn:n ('.::>nfi.p.e:,t,on cf:; nU:<.,·nJ:k ,:i1:.d 1:hr, h·:,~c::fib which conld ;;,,:i;:c; h:om d:uL Jt $hunkl b,; 

nc,t<:d thai th::~ i-: n,.,t ;w :rppfo:: .. ,,ri/:,n f~.Jr innding :~npp,_;n: frum th:,, Sc,::,tti,-:h E;;t::::tr,:h·t (SE.) ::,.t thi::. 
~::\::<· .. N,:, (':::,n,:.;i{'.,'.,l;l,j G)tl:':rt:.ii:u·,ea: «, ,:hi:· ,:ca~1.::1.,c:in.:~; ur ,:he trJ.m hm:: li::b y;-::-[ h<·t::n n:ud<·, 

f;\.;rth,:r Jn:{::)..:,p:B('.'E ,y,::,rk J~: J'.,c:<f,.i.R:d t;:, t';_,:;;);:,;,:: th,; ,<''.:hrn;;:;{l f;:,\,.fr)n f:,r th<:: hnt: ::11:::d 

~~(::_::tscqu.c:1dy :h{· fr:··~.:~:·.~n~{· Jnd :::<·:::t .;3.::::~~:Jt):::r~,t1<~n:~ -..;,:.,··:hi:::h ;tr:::: r:~:::t~)ft·J i:t>t(~ :J~:<·. fi.::t~:1}('.i;::.1 Jn~).ckJ 

c,:,,::rn,n<::d ,Yithin t'b:, Pi:dim;_g;;i:y f\::;;w<:t:J ('.;i$(,·. ,:\ f<,::rn::d :ipphc::;t,s:,n f<lf S,::-,:i;rit.h f:'.:,;:s:,;::-,,:,1:;v<.:.: 

Lindi.,:;g ,,upp,:,rt ''-·'·?l.l '.:!<:· ,:1.+,m.intd p·ri;:,r r;:, tht c<;::-;11-:~;s;,1x:,::·.,~:1u~i: <:,f tb;- kndt·.6ng pr<::<~t:·,,,, fo, th·: 
contrn.o ,n in::stdl the inf,:,:,.::;t;:,:Kt:::re C·,r thz I.inc in the fr11:t1) t>f ,i;::, {)1.,iJi.:K· Prd-i;:niiury Fii-:.:mci·:il 

,;,:,H: vJ:i.id, l>tU\'id<:·i; fun Jcuil:: ca dK p.top,y;;:·d info;;tr,::n,::,c p.K,('l).t<:,xi<-n, Ft,:m:gy. 'fb,;; ,,iJl 

u::,,Y,tin :tn ;w:t1y~.is c:f-iiJ.: ;ud the ·,::J:v· 1<:,1'. m,:>nty i.mp1i,.::c:;ti,:>n:~ ,-,f ihe ·,·;,ri;-,u$ optin,)f. The 
pt{:i;<:;nt ,;1;,:but{· nf dw fr,::,<:::q:;ik r>r thi,; ii, SiGS. ln d,<:· ink6tr, de wi.U h- working ,vi1:h fh<: 

,,dtx tni D'(·:,t:kipn1<:1E P,i.nr,;:,61:cf ad {):_>u:Jti.ng F1:arn:hi$c (DP()F) pm:W.u: (;;<::,: S,:,~:tt:)n S) :'.<:, 

d,0
·\0d,:,p (Hth<:-:: i:lx r<:·vt,,·1,x,, ;rn,1 ,:.,:,$,.S f>,~ tiw Li;~,;:· . 

lt ;;J:;nuk) 11:Lsc k: ~i,::,t,:,d );;::, ;:h:i~: dncn~ne:,:'. :ii; ;!, f;r;;i.n<:,;J :i.n::tly~:i,, cf::!:,<, p::::::i<:,:t The ~coitc:,h 

'fr,w~pon :\j>l>t:::Ld (,nidm1::<· (Sn·_.\(,} ·2 ;,i:·:d/,;i.:;; is U;.U::ii.ncd 'Nithin ·;; s::r,;i.u,<· ;:bc·i,rn::::nt 

pRcp;tred by Fabe::: l\Lmmd.L ·rk~; .Prdi.mn:;;uT .Fi:::c,rn;:iil (:::i~:,; bt, lx,:c,xi ;ni:~:n:nkd hy ,h-c.: w,.,tk 
,,nd;:·nab·n h\' F:,bct \{:,,i.1,,,eH in prcp:,,,i:ri/ ,:h,, SI':\(! '2 dc:,;:rnnc:.-,~ . 

·rhh rep,,n :.>,Hlin:c:S the :'(l'.:dp-:i:; whi:ch Ld rn ti<;-~$ C:b:ist<A'., :m th(, mo~i app;:,·,pri;W,: 
p.tnni.r<·t:::,<:·nt :exit;-:: f:,r th:·: Fdi.nb-,,.t.gh Tnmi N<·,:,;,·o.~L, :)f wh:d:, L,r:(· '1\, .. c f:,nn:: '" .::,I'.!_;cr 

dcnKn; . TL ii. k.;:s bc,,ti pt:rf)rm-c.:d i.~i dw Eghi <:I txp:c.T,<:nCt g;::ths:rcd fr,:,m p,·,:>jt<.':s tlfcwiKr<::· h:-i 
i:h"' UK ,;</hicb h,ws: b(:tn -prf>::::tir<:d, (1t :isc in tb(· c,,r,t:,e {)f pr,::,n:,nrn(,n, {\):,t t~c,~hticn :.,nd 
fi.n:tdfng i.si:,K;; h:~,,<· ;U'.t;.,,;n ,::,n J_ t~t~rnbe::t ;:,( tht::;<· pi:,:j(·c1s 1:v;th dw:ing r-,i:un,r;;;~rn·:;:;t ;w.d 

.su~bf~t~,fJt:~~·dy d:.Jtir:.g ~'>_f~f~r:1dcn1$=- p·:1-rjy /~~ :·~ t:<)t1$<:'{Jt~~t~:.C{: t>f th.t. p:r.(1<:'1..::r.ern<;·r:.i: :a.ppt(,::;1~h. <;:..+~i.~b 
h::d bee~;~, ::ldnpt<·d. ln de-1.0<:·.k>ping the pt<l<'.Dnrn<·n: ::o,J.tc, ,~c:,asidu:.iiicn h",; been g.sec:n 1:c, th·: 

.::i~:k.$ ;r:h.:::rt:·nt ~r': ;;~ r~.::njcc-t of :hi~: n:HtB:t: 1>~t:,;(:d. ::,:::~ fh~: t~\·f,.:h.:::.1~,~ Cro::.1~~ ::Yth:i.:.~r f·f{)jt:.tt.:s \:•/lthin {he 
UK, \hd,:u: wiJ.l.ingn(',;,; ,n :d,( the key ,Lh h;:.~ b<:·:·'·n ;:s~«'::;s(·:d within d,<· ·::,ix·.r,:i,:inf :mJ fi.mJmg 

<~(>itmuri;t;u. :H ihi$ ~t,,(p, ,md "'m cum:il'i'J(: in ll'lfl<.<tnct· the rw>C,:~.f ;,~. dx, f-R)j{:::::t ;:; d('V('i<>JX·d . 

··rhi,, Fn::J.h,_;_,1,rry r··in.lfi('.i::i.l C-:.,,,(, builds ,:;:n the:: _t)t'.(:'Yi·::,1,i;; wn:.h: 1.,-rd,:.ti:-:,h::;:, by C.i'i't: ,'\.nip m:id 

F::n:tn<:t, in th( r::dir,1:n,i};h LK·r \b::.1\:·tpL:,n Ft·:,sibititv Snldv :md th: ~;T,\(; :?: ,tn;i,k~i~; G>t>dnctd 

by Fdxx \L,i.m.,d.t t,:: idcn,:U:\ "'p.~<:-i\rnx1 prnc::D.n'nK::: ;,i:nK,:,,N· J.:id fo.:,di.ng 8t.rn,:t1.m; fot: L.n~·: 
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'1\,<;,, ;n;;(·d u,'.< the i-nfi,nr,:wor, H,·,ii.bbk ;rt d:,<: pn::s<,rn 6m<,. ··rh;:, ;:< n<)t ,t bd fot Sc;::,tti:fh 

'F'.x;,c,cntiYz, fr,n:::hng ::::t:ffnt, The bid f:it So>tfr,h f\:<;-::::uti,·t ;;u:pp:,1:i: w Fu.:::d ih;:· ,:r:mi 

pr<~(;ttn:·.tr::{:_::rt :.:\:iH fi}k)"\:.:·· d~<· {'.{)J3:clu:~3<)n ~::.r :J3<~ ,-;r.x·f~.ific]t;{)I: d::.::\.'t~k)prDCnt tK(:tci.::;.;; t() ht~ 

U!~cki:;;;ik<:,l by tie, n:; c:::nf-BK.ti<n, ,,.·idi ih t::.:d'.;,'.(;,:,,i1 ::idv:\:,(::('$ ,md 01\)F p;irt::';(,)\ ;i.nd pti,,r tu the 

C<.)rntr:t·a<:·:t~tr1t1~r ~::f the t<·.ndcr.ing pr,.>:t~(·$:~ f.::r th(· ~nfr.::-s-tn.tctDr.c· c.~>::1::ra~:t .. 

2.2 O~sc~~pH~n' ~f t~~/C~ty ~f Edird:un9h etnmcH R~tatfo~sh~p 
Cit>;- <>f Fdi-nh,1,gh Cni.mci.l (i:k C-:,rnici:l) ;:,:t;;bfo,ht:d t:fr: J$ :i ,,;·hcl1y·<rM:ic:,d co.:,nrp,my ,xi.ih ,h-:: 

n:;k: ,:;f pr<:,3(:ci: pr;:,,::.ur:;;rnent ;rnd ,m:pkmc;'.,t,,H:i<A'.:. tie --:~:-.}f ,d '-'P h:; 2fl(i2 \Yi.th it, (),\:\1 Haff :rn.3 

tht .N·tr,it b ,k,?d-:,p th<:· hs:cgt:,,,<:d ·rn,m:p;:,n l.:111:n,is<· (fT'J) ,md t;:, t,dc.:t: fi;J,,:;u-d dK 

d<:,'<:k,pm<:nt ;:,C dit: thrt<" tr,im Enc px-,·,jc<::t;-1, 'fhc (:n,ir,<;-it n,Ui.;.:::f ,:ht ,t:w,:p-:,.::t i,r-:,teg,: foncti.Gn 

;:ind (>t).{~(· Jg;r.t:~{·d _pr.of~~<::::$ -rn<n:r: ro the <1..-:·t;tit::d d::·:;··e~~Jr_,xnent ~3.nd j_)t:Dcurt~rn.C1}t :'!:!::~.gt\ tit:' ::-t~kt::~ 
rt,p:m:,ib:ihty fr,t tht$f. tie -:ind thz: t\,1.,nci.l h:,.v<· '.ld ,:.p .i.1i:::.i;;.nn 8i.f.\,,:n1n: ,hf.<:n.ig_:h ·:, (int 

:-:,ptel(l.f.lg ('.()fftl1l.it:kt, \,··frid'1 ffHX-.rn ·mnnthh l:O ,:h:-;01:;;~; J.nd 1Ilnni:l-::;J: TJ.f.ngn;;;:-; {:,n rro;=:::(t~:, 

O~tHn~ {;If Prnvfo,ulS. w~rk 
We$t: Edinburgh Tram Scheme (line 2) 

F;:,.lls:,,nng tht: ·wurk un,fort;i,L.:t1, by ()\C An.)p, Tu:tn Lin,i 2 wa.:, irKludrd >.:vithin fr;(, k,tegr·:,ted 
Tr-:,n,:pnrt 1ni:tL::.,i.H· .P.t<-h.min:i.::y Hnsirn::-;;; (>~:,: in S<:pkn:d:.,,;_f. '.Yli)2 ;;;; di<: \\-'<:H .Ftdi::b<:,igh 'fr,1::";'., 

Sth::::mt." T'k, \VcH: Edinb=J,:gh T:r:,;:Yi ,d'.,<.::nic <:umpri,<::·:, J,i::-;<:, Tw,::: d: {he Edi.nbu,gh i:t·:,m 

n,:1:\v,:,rk, f:,En,-,;,:-i;:,g 1:he North f'.'.dh1b,::.1rh Loop (Lin<· One'.)_ btH <he tu be C7Knrd ;U br<)1Klly dK 
s,ic:.:,1c ti.=:-nc (_2{l09). 'J};<: f,~hrmc:, i.$. ;:k?n:-ibcd ·:!:'. ,i "p'.:o.lk/' ~d~,(·tr,<:· ·:,nd .i~ i:n dL·u ·::n .i1x:r<::Jm:r,::A 

,,,dd-nn w dw cn.r.<· Nc.t1:h Edinburgh L-,:,-:;p, 

J};(, a1ignmcr,i ;::;; basrd n;~ tht fi:in:r,tt ('.ER'f ,:nrridnr and <:rn,s:i,;,::;; -::i :r pn:dnmin-:ent]r 

St'g:n:·ipi.i.:·d ·:d.ip:;.mn:11: :fr,:mi di(: (:tty <:n1t,:~; in ;h-:: ;;nuth ,:Ji: and di<:,:, ;Jung d:w ,:\8 <::<):tri(k)f rn 

!:·J('wbtidgt. Fr,m::t tht city <;-<::m:rt tn I>Ynburgh l\:tr.k the ttm.ti:· p;i.::;i.lk.h th,: nd·n L:hnbw:gh 

(3:}~irgt;:-:..:.,:·· r.~i::J,.~··;:~y~ 1::: ; .. ~ r~r(>p<>S{'.·d tb:H.t t}~t~ {J:un:.:\'~.t~;-- ··,"i:d} :,;<;r,:<:.~ ::~n~::.:>nI/;t {>~h('~.:~\ .. th.,: key ~:>St/~:? .::~f 
S<",mh (;yk: Sh()pping Crntff, Edinh,tgh Pa.rk Jnd<i,::;tr.:d C-<rtc :,nd Edi.nhi:,rgh .\frp;:,r,. 

'fh(, r-,ru;_);:;~;"J p,:::t fog,;;::rd i;; :0 intr::Xh.;(.C g,::d~<l btl~- ir, +<: :-;b:>rt t,~,:(31) {\'.(',}:-;-l E.diY:bnrgh c;uid<:d 
Bin Dt \X-'F:H\} ,v-ih q~,gtmk w r:nm n1xr:Eion~; in the·: .~mxfrrn:,:; to h::,ng knn, Ul\?adt: ;,:, :'i t,sm 

8tht:ni-c i.t, pi:,:,po~~;;:d iifo::T :fr,,H: years. 'fhc \l'FHS pny,osah inc1:xk 7km c::fb:,.,,:: lM1c ,vith :'>km cf 
g;~Jidc\~\~Y. 

Fdl::_::\-,;-;ng the int:n.'.\du,:::ti('lU C)fW/1::J>S, the p:rnp,:,,:;;3J i, then tn dt,·dnp ;, tr,u:n ,;dxrn<· 

_;.tlt:-n:mf:nt,,11:y ;~.kmg i:!i<: s;w:·,c:, t:o.r.ridn.r. w ;h,:, .;;;ye:,ntud tc·:rmi1:.u3 :rt N :;;wbridgt:, 'l 4b:n ;:/ ii,;t.,d 
trade.: ;i:r('. pi:,:,p;:;~;;jl ,ddi 'l )kn of ~c:grf,/f'lt(,d ,r:icck ;:ind us-c <"l tht \JiEHS a1ignm:::-nt. 

L, ;w 1,t:;:,;:·.mp:t ,:c i:--n::':fy d,;;; dl<;8n1 ·kd,tJdogy i:h·: ::kk·i;:c,::y :<'<trn n:Yl('W<:d uiiik:1: '.:s,:::;,:k 

:1'.iYt',t,gM:i,::g i:k $':,ibbk ,,<:hide n:ch,'.,<:,),::gi<;-::;. 'fbi,, i(kntifo,d vi.d:::k ::>ptionf i11ebdi.ng (,uid,:·d 

Hit:, «nd .L.ightR:d \y:;;«'.m, Faetorn <'.onsii:krnd n:iduckd puhlk p-::rc,:ption, po,<:nti~t1 to ,idJ:iey,~, 

;:1v:,d::J diifa fo:·m1 <'.'M::;, Sf),';t:ft;;Hion ,wd ,:umpci.ri.,;:.i:,n ,vitb ~,tan<:fo.td bt)$ ,,,:,tvk(,·?, Tn ·:,dditinn, 

;:t~;~e:t3Jnt~nt~.; <~f p;:tft(H];~gc ]fi·d e>:)~~t i.::·nph<~ttti1:;-n~; y,:·<:t'C-: ·:.ind:f:::J"t:.3},;;_n ~::.g~Hx't~t ~ht: C.~otrncxr:~. L.<)Ci; 

. A Jjght 1td Syfk:rn his;; b<,:,,;,:; ii:b:,t,:tkd ]$ ::k, pr-::frn:cJ ,,:::d::.n,>l::;gy <:n'., ·which ,bz, pn::j,xt dc:,ign 

bi;, lw,;-n b,:,,id, S'f;\(;. ·::pp1:·:6$itl k,,; d<,n:-,,:,rn,i:rnttd th.ii th<:· pt;:,j;:·u fit~ Y,dl w-ii:hin ,;::id:1 of di('. 

(_;.o~.(t:·rn-rn(·.ti:-\~: fivt:· ::i:pJ_>r.ai~~~:tl <:-dt::~.:ia :1nd d:<· ?:.-::'"hcrn<·. hJ.s }g·x~n :Sh·:J\-S..T~ tu -Ci)nLtibt.rtr !<) tn<:tti1~ig: 

• • • • • • • • • • • • • 
• • • • • • • • • • • • • • • • 
• • 
• • • 
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• • • • • • • • • 
• • • • • • • • • • • • • • 
• • • 
• • • • • • • 
• 

th,:;· l+i::::,-:.fr,·,.::'. , .. { t'bt: l:'.di.nb.srrh I.<:,-::::d 'J\·:H'.ifj)<A:r St::.H<.:gy, ,~ich :i>'. I<'.,d,in:i,,ti in c<K,ge,,tio.,~ :,tnd 

p(:U:J::i<)t~:~ 

2.4 o~~cdptk~~ ~f ~r@ji$ct 0$!v~fopm~rtt 

Gent Tb:irnt<,n \l?<·rc :,,ppc,irned i.a Unch:;,: 2•Xl2 w m:k:st: ua the f-'rdimin:i::y f\n:t~K1:d (:;t:';<.': 

i~ir I .. i,:,c::; ()nsc :111:..l ·rs,,i :tr1<:.1 :;\£<:ct th<'., l.:1,bt i12;1rku: i.nfr,rn1,u1,S1t, ;i,v;icibbk tn +,<'.: tt·dJnic:;i.l 

:,e;:,s,:nc .\ n1xmh<:·t· ,:,f w,:,rb,::t<:·cirn$ h;iys:· bx·n 1.mdu:U.l:.:c·:n u, ck,dop ib.~ .P.rdn:nin:uy .F±nM1..:LJ 

il) 'fo d::::n:lqJ ·:, rc:bBKt h:c:for,in:Fy Firu.~Ki·:iJ (>,;<: n:, ::c::;p<:e:t <{'fr,,m fo:,:::::-; ()n,, 

:::,J.d '1\,o (l\ 1:;-n:h ,;nd \\\::;t .E+nburgh_;; 

12) l:)c,,,:i.-:,p :i\·id ,:,.:pp:,n tie/tk C>:,u,·1,:i.l :i.nd di,;o i.n the P·:,di.,mKg,:=,::v Sd:,m:i~;,;ic,,:, 
uf the h:i;'ii.ti:: Bil> fr,r the l~<'·JJ l:r:1rn pn;it'ct:,; 

( l) ··.ru <:":,;w:d.r.i<; fht: ·rd~,, :i.tJ.k·:n:rrt ~nth: ptnicn rmd tu ick,:,tify ·,yi.rh tie h,1,v to 

,.nii'i:g;t1'<.: th(·:,.,' d,b; 

.·_f,:; i.J(;T;jfy il ff;{;;Wf. by ,,.-hid, :<) fm)Cl.l"·t th:;; pr<;i<:Cl %},ich ,:,ff,:t:, th ,::,pnm,:,tr: 

:,,::,\:ti:>n ,-,rd mi:-ig,,tc dw .::isk, '.,nJ pirfal\; oF ,:,i:hu p.~<XHt<'t~,(·ni c:xc.rci;:,:s; 

'fu ·~,tJ:i,,e d1<.: ;:::,:::& ts ::ind re,cnue pwi;;,;:::ti{,,:i, fr,i: tb:- J.i.nt :i, prep:ir<:d by F:tl:k·.r 

\J;iun.S<'Tl :..,·ithin -dw fin:in('.i:iJ. 1:ncdd fo.r. the r-ff,3ec:i:; ::ind 

·i:~:; dz:tz:nn.i,w th<:· upti-::n:,,1 hirdi.ng stn.td::,:::: h1s,:d upon :±,<· ;i.nah··~:i;; c:,:,n,:bci:cd 

:Jx:,v(·, 

:'\ kt\' tk:n:,<:·nt has betn t::, ,,:-o;,]< \Vith de. ;uid di<: t,:d,ni:;i.l ;1;h::-ser::; f;:).r bod; Li,n<'~' (\1e and --.!\vo 

to ,;;:;:iu::e cornpm:dility cCu:,;-·enut; and <:o~:i:~- aero% ,h:;; ;wn fo1u: .. Tht ,:;b;:;;ctivt lwre ha$ b.:en 

,.,_; c.:.-,:,,,.,:<:· i:hit ./.l .::d;:Y;i.:Jt t<:'<'t:,,t,L:\ <;;i.pir::1i a,,d op<:·rn,:igi". ,:o,:t;, ;11'.c .indud.::d cind d:t;l.t d:;(:y ::,n; 

('.O,J:s:;:nK«·d ,m ;l ,:i.mil::,r hi.$ie: .. 'fJ:«' ,;,:c,r\: h:i,, hfa·a fr,cw:,,(:d ;:brc::..;gh :, rmn,b(:f 1: • .f n1ct:ting::: t<:'> 

;.iw<:,sd/~H: ,h<.: [Asi;, o( tlx cc,sfng:;; p;:c,,"id<::d by ,hi: ,tdrni<:'.·:::l i:::.:·:,m:;: {\l:o;t i\:fad)crdd i.a n;;;p<·c:t 

of .Li.rn·: Orn: '.ind .Fahe., ?<tw.n$c·:{ b ,:e::;Jxct .::/ Li-rn: ·rw{,).. 'fh<: U>~-h t.<:)nt:ined within th,.::­

fimmci.:d ffF:;,:kL itif.:>nning rh: Prditi'.,:n:try Fin,mc.iil (>t:e h:,v<:: been ,ubfe<:'.t:td t,.:1 crt:,:,:;;-dw<~k.ng 

by ti~~ :wd the Lcchnic,l tc:,rn:s:, Ch:wge;; in c:i:i,=ti; s.ine,: i:k'. nrig-i:nl spc,;if:icuiDm: \\'Jc:::'.(: d(iYc::bpcd 

f;·,r tl'.:e Lin::.: h,,.yi:., bceti identifi<::d :,nd ,l. rn:cini~,,i.k est::,bll,bed £,:,;: tix·:;;e ir,nvum-nts b,· thr 

wchr:i.c:d ka.m,;. Si.tn-ibrly co:,t ,:h .. i.::igp,, d,J.ri.ng h<: d,:\'<:·bpm<:·nt ,>f rh<-: p.(nit:d han:; b(:,;;n fd.!y 
:::.11aJr~;e,d ~t~iti -J~:;cu:rn:<:'.n ::ctl 

A ,.::cc,:A,d key W::')fk:>t.i:e:rm Jn,: b::.:en ,n Jnaly:;,;, the i:rnpact ,:,f.risk,:,n th{: pn:,j<;ct, 'fhi,: kt« ti<·cn 

\,mk~t:i.L:,n di.rnugh th·: e:tahhd)muit oC,:i::;k wnrhf:»:ipf. n::~.ubng in J :i::J; idtntifi::::cld.:,n and 

,nitig:1tic,n :::i:rn.ttW'· 'flww has :1'.M, bten com:ider/,bk di,;,:us,inn, ind,xhng t:h<: Sc<:)tti:,h 
F,x(·c:ui;,.·t: (:'.'F\ :,.~·::<urn:l tht: 1rn:,ihnd,::\:,gy ·-;,,.;-~;}; ,\hid, ,o ,tpp\;-- the b1:,~,::;1 <:<:H;i,_;-n ,,i thz: 'fffa,~ity 
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c;1:eui Book fpid:inn-: .. \.n '.~::.,:tx,d lx;,;i~: f,:;1: th,.:., iipp1i<:,ttls:,n of rh±~: ;,;,,;&,n;:;e h;=,f tkci1 dt::J,l.i,h<:d 
f:;;: the r~;q:>::::H:~ of . J\·d;.::,:1in.1ry Fit)::tnci.,11 L;lS(:. .H:::,,,·{· ,"{·r th-i'., ',?;,m ·rnx·d ii) b(· L-pi l.mdcr 
n:,yfr·w·· '.,nd .R ,,~~«ted i1:, the Hu,i:K~,~: ('.:i;;,: ;t;:: :i fr:id ,;ts,: ;:,n h,:;-,_y t<:J tr{,;>J dw <:,pt;m±~>;'.n bas 

,=id1c1H:ffK,}'lt if; x,v/,itcd fr,::,rn the S<:(,nisb :F:~<:z:1.,il,-\' Fi:n.i.nd,J :l\,n:n<::t:;;:hip:; l.\i.i,. Rd::: ;ixid i:hc 
c;·n:,{·a Hook tn:;:U:::nu:,t ;i.rc-: u:,rn:idc.:xd rn S<:cfr:m 4 bd,.:;,,;. 

:\-n;1ly,;,:; ,/ th<, <,pfn-}Bn1 p;:,x·:i.::<:·m;:·.ni t<rde: fi:,J di<· .Fdinbw:g.h ,:r:,m, nu:w::}tk ha~, ;i.b:. t)('.:::n 

w:d~:.n:i.kt:1l ;n <:{:,njc:mcti 1.)l'.1 witb rtpi·e:;,,r,L=,ri\·:;.:f. ,;f tie, DLA, M<"r,t \hd:\m,,ld, F,,,b:::-r \bth".'.,eH 

:ind l:\i,nncr,,hip:;;: CK (PlJK} L),:it w ,h<:· .:hHi:tiI6t,, txpn:-i<:·,)c,:,d ot> rn,=my ,:,tb:·r projs::<:rs in ::l«'. 
UK ii: \V:::, ::~:gm:ded ;;,~; 2,p;).topr.i,Hc -t,:., o:,m;du: m1 dtcrrn,t;Yc: p::,:,~:u,:;;.,incm: m:::,dd ·whid:: ,;,::.:,,i1d 
b<:ttt:c ~u.:·hif:~~(~ tht <.;1:>ircti-.::·e~ c:f tic'! thr (:.(:::tt}c31 ~3J3<1 ·:h<:·: I~xtctrt1\:e_, ·r·b:~~:. in...,:<::Jv<·.~i ::n -a·n·::ly~~~$ i)f 

d:u; (;;;-u(:$ ,Yhtdi L>Yt: itn;;<:n ,.:,,1 {)th,a,.l'. pr,:;jt,:.::,.:; imd tht pr,:::cu1-:::,nv:nr structi...ir,:";-: ut.ib<.:,d, fr,ccl<1~bg 

p,ini.,:-d,1dy <:i:=) j+,k as;~t,::~:.ment and ·:w ::,,,<:,ifmu~,1: ,:,f n~:J.rb:·i ,,ippni1:c t\:,r i:i,+ u;in:,frr, ,:\ .h,,t of 
kry· ~~:ritr:ci:~~ \V{·t:c ;::;f.::.;.(·(·:d f:i·r th.r tt:;:in:~ t1tt~~/(:1-=:k ;:~11d ~; 1).trrn1::,:cr. ::>f" J_:>::::>ct~::t~n;.::::nt t)J)~:i1::-n~.: \YJ.:.\t<: ~(:(;f<:'d 

:,tg:rifa:r tb'..,s~ c::-ikfr,, ·rh<: :>tirc::An<: ,>t th> a.n;,],·::;is h: :,n c,-w: -ir, S<,<::fr)11 S lxk,,:v. 

FnHuwing :::,n !ion:, th~ 'scd; c/ the Pi:,:>e=sffCl'.n<:Hi (;r,.:,up :w. :,;:-ulys:i:.:: ,v;:i.,:, nn!'..k,n,tki.::n d~ th<: 

iY)tf,nt:d fonJi.ng opci<K::; by (}cwt Th,mit::rn ((/.lJ h lf -n:·c:>2niscd i:h-:-:1: ;::: p:,kntbl rni>: ;:,f 
1}d:ihc: ,:,t).d pnY,,tt; ~:,:,nr<:~,:.; ,:,f Ein&ng rn;ry lx ;:t:q,gr:c,d ;<:; dehn;-i: th,.:., pn:,j,.:.1('.L 'riw fm,din_;;; 

<.:.p.ti{>f1:~ .. ("'.(){':.~id:et{)J. ~H~(·: &ft ~)Ut i:ri Se(-:6('tt}. r~ brt)~\\ 

2,5 Summ~ry- @f tfo Advfa~rn {r~fo$ .iincl fondfo~$) .ssnu W~rki~S Gr©i:~ps 
fo nd('J: tn d(xfk,p tlw S'[/\G?: aJiJ,·sh and 1\:s:·.b:nin·:u:y Fi.nA1x:i::d C;isc tit.' lns ,:.sc:::-,bfo:lwd iti: 

c,wt ±rn<-1:nAT V,:;:,j~:<T "!'A.im,i;,\t:n,eni: tt::t::-i-1 :wd ,w advi"/,ry _gi'.<.>up \1-'0rking ,:_;,.:, ;i n=cinJ:,,:,:i: nf key 
d(·.mu·,t~; ofli:-,<:· pn>jS:-<:L Tl:·,;:, ;;(lyi;;nr.y i::-::in, ii, :i.s [:,How:.;:-

1\::lxr \:Lw.,:-i-S<,1l, ,,,.,pp:i-n:cd bv :-k-niah·, /\1,:h, 

L,nd Asp-c<:::t::~ ii:.:,d Rf:,g,'.t '1\;n f,i::-tn(,::-s 

tie Li.~, ;il:,:o t,suhL+<,d a m1mbt,r of g::-nupf' to fl'.1,w:,gt: the p::-n<c:~:~ cl tl<.::Y<.::l::-:,-p:m<:11~t <:/ th<: 'frnm 
l,i:nes pwjcct Key tn thi,: i:; tb;· S,,:_,eri.ng c:;roup -,.d,.kh H'.,,:-U:8 rnoathly ;i.ad ;,,, ;it«·r)dcd b\· 

.t<:·pt<·,;u1t,tivv, oC tk, ::h<'. (\:,D.ndl -:,rd ,Jl dw )ch-i.sc.ry 1:t;;i.m,;. "Tbs {_;-rnup r;i.i;:;;;.s '.,rd discw=:.;<'f, 

t,ny n-;;i,ju.: i.stti<:~: i:mp,K,:i:ng (:,~1 ,:.kvd::-,-p:mt,nt of tbt pr<"+xt~. 

tfodt::.tf.Kiti:h i:hc ,\1:t'.(·t:i.ng (;·;:,::;up ;l.H'. ;l. nw~il:i<)l of" ,,1.,L--wnup,: ded:::ng w:i.,:h ~rc<:ific ;;;$tl<'.<'. 

1t<:-preH,):1t,1th'<:1,; <;f de a.nd rtfoY,W.t -:-d,··L,t·n, "iJ <:;n th<:,n:: g.::<:,1.,p" :,ind tbn· rep-,:,rt m;:::,nthly 1:n {hi 
St(·('.,:ing c-.wup. The :f:,bw;-:i.!1g ,:,::h-gi:unps l:t'.l'iT bn::a <;suhbh~d, 

• • • • • • • • • • • • • 
• • • • • • • • • 
• • • • • • • • • • • • 
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• • • • • • • • • • • 
• • • • • • • • • • 
• • • • • • • • • 
• • • • 

: .. y; ·•• ~· : . ..:·•.··· .; •••. : .......... ·•· •:- -:; .. ·•:-:· •. :;;: .•. :;:.b .. /::::::> :;;,:::-·•·:;.: .. .::<:.:; 

'* F.n,··in:m,";<·nt and .Dt:sign · 'f<:, n1:,,;rc J. c,:i1n1·non :rppr,x,d:, t<:; the f,V<:rn.ll en,;'iff,·nn,<::t!.,a) 

,1pp::,i,:;,:1.l ::i.nd ,<:; p1;:,vd(: :, fc,r~lt)"; to nc;;::,h·,;· indi:<:ickI ,:ri::ici.l <·nsi.t:onn:u;i;t:l.i i,ssc,c,,; 

*>' LL·'.thh & SAit,: · ·re t;;:l:,\ln:· dwi: JJ.l t<'hkd '.,sp<::::b d:' ~:dity ,ln; C(H}1:din:1tt:d bi:::tWti.:11 tk\ 

d:1t; Cu;1nci1 ::,nd tb,· kthn:<::d ,idvis~:rs; 

• Pb1111;ng - 'l\": ct1,~r,t '.\ ,~:::,nsistent ;:\ppr<:;;,ch w pl-:,nn-i.q; ;wd n-=:b,,m <k,ign iss:K;: m::cd i<'krnify 
'.,rd ,,,ddru:,: ihe:, pnli<:y ::,.:,·nk::s, «rd Jl 1,nr<:rial ,:(:~>S:fc.-kr;:,t:;(,n-;; l<:f :l:w Ed~nburgh Tf·:w~. ir, Fun 
u;n,:ulrnti<:;n ,<·::.th tht Pl:wni.::ig ,\1.,thxiiy To i,:b:,ti::\ '..,n,:l :,,ddrc-";s d::<· i.mplicr,:wns ,:if i:bt· 

$ 'Pn::.:·;1r-:::mcn1: ~ T,., <:,'.,,'::,,,-,::_: rh::.: dt'\'<c:k:p~'l'l{:i'lt ,:,i;, pr,::>::::l:.n-,1i<:ti.t nrnkgy ',vb(h ,:·n,/>1<:·s the tnni 

:inc, ,c:,- ;,z:hiev{· .::;:,,·,"T ,:i,:;;<:·at ,md b:· pn:,n,n:d i-n d:u:, ~:h;:,n<'H: p::;,:s;ibk ,i:nx,, -.,,ith th,, 

_mini_mrnn 1:i,:k to ~ucot:,<ul 1:;pt-r:iti<n:;; 

'* PuU.ic 'RdJHor,s & (>:,rn:m;:mi::::,::iun~: - 'J',:; <::n~~,;rc ::\ <::c,·nfr,tcnt :tpf'!'.<//:ch l\> tht rrur,;i.g,:·n:tc.,::t 

uf :i.l1 FR ,md (',_),'.(lffi,:ni<:./di::-,n,:, '.Kr<,f,, :dl rn pr</<ct;:; 

* IU~k .. '1\:, <:·n;,il.~<:· .i.hg1:tn<:·nt ct: .i.::id « o:,ti.,/:;tci,r, apprcad:, «;,, i:ht: n:nru.guncrrt cl 1:id.:. 
" ··rh:rd Party ('.:.:crif,1h:;t;,,n ., ·r,:') {'.1:)',tii'.(: '~ ,:::;::,,,1,knt appi:c:;c1d~ 3.nd \Vhue nu~t:::;;i.ry ·th,; 

d{:V(:k::p-n-1{:X).1 :,(,.'; ;1n,r.u1xi.nc H:nm.;y fo;: dc-:J.t':::Cg wirb third f<J.r-ty l.::,1:r:,,u::$. whidi. um:ld 

\'.:YC ,: S.twi:ifo::wt tmp;1~:t •.:>n d:,,: trnm j)lY>j<X:,s; 

··rmt'.fic \l,m:i;:;r~:rnent &. Strd/t:,,~;Tc , '1\> cn.;;u.,·e a com:isKtH :,ppi:,:,:,d:i to 1:r::,fi\.: :ind 

:,1.::<:·dst:J.p<: i;,suu;, i-ndcd.ing orckr,;, p:,F::in,bdy in d:u; 1ight ·:f othct Jc;-dnp:::w.:.:r,ts (:::,.g. 

(\:m:r,) Fdi.nbui:gb "fr,::ffo::. \fat:,;:,;:tnx·,H {CF'T\1;) .wd ic, <::\·;s,:;n '" U>·<:oodi,i-:,1:t:d ,md 
,;1.tH:·:ti;:,<:·d kii,vw, ·\:.:·i.,:h rh<- Cn,;.n::iJ.: ;;,ed 

• 'J'r:lJ:,,port, l\!,,d<c:Uin.(; -.,nd :\ppni.i,;:,l. "·r,-1 .:·n:;;,,;.rt ;,. ,:c,.::nti:Ior': :,\ppro:,d; i:D trnn;:_p·:H:: nicddli.ng 

i:::.t).d. :-tpp.::~~i~.;,:J. }'.'f-:-~:~<·d <t:~ <·.xi~:::);·ng 1-nt~>::1)~:·J.t3<}::1 .. 'T'o ,;:·.:Js:J:::;~:: :; enrcn~F::1J and. pr;.scric.:tt :·s-trt;:J~?.Y ~::..n.d 
,n:;pkn·,f:nt;i,ticn <."1( tlx ,r;xfa.ting ::,nd ;:·n:h;,er-;:·m,:,·;:',1: of r<:-.\·-,:;wt ,_r;,,f:5.c: :n,:,dt:h . 

Z.G s~rnrnary 
·n,( <:kvduprn{:Ht :::,f th::; Pn:h.tni.::u.ry Fi-n:li:{'t'.J ('.,t;;{· nx.p:im:s to l<k,:.,~Cy d:t(: ;swu: ;m.d ,:;;;k-: 

·whi.c:h k:,'<' ;iJkc:kd th: Jd:i,:(:',:{hfo:y ()f mh;;,· Eght r::;IJ pwj{:::;t-;; in rht Ul< ;i,nd tc:: -identify w.rys 
i1). whkh th':,<:· c,i:n b,: 1:,:iiti,g.it<:·d in th{· ,:ldi,try of thic pwiccL 'Th,s has bcei ~idi:i.;;.:y,~,J thr,.:ii.igh a 

,:ohu:n·,: :cm:n ,:tnicu::<: \',:hidi h'.,s kd tc c:,n i,:;,},)F:\tfre '.c'lr:..:,::::u::,,nxn;: ,:,tn:;::::wn: which tle ·:,,~,d .i,:s 
~~dY{:~tt~ bf·J-if·y{: \\.jJt si~.~~+~;t .~e i:ht:: d:c1i't.:(·t-y of ti:·(· p1:oj(·cL ··rh(· n·::\"(:Jr:J(· J.n·d :::.n:;t ~p.::o-j-::>::tio)::·;; 

c,:rn:,=dw:d 1.vithi,; tb:i:: 1\efo::,i.aa,:y Fin;m<ii.l (\,:-;(:' h:nT bt:-:::n ,.:ks-;:,:h:,ped by the kchnk,i.l rc;:;n) un 

the k:Hs <><..HJ:ir,td :in th;:- ~:;'f,\(; ,;d)m.i-;;,:i<:!n :md have be<::n th s,+j,:·c1 of :i bew::kn:i;:b;:·,g 

e;:;:·rci,,<:·., h:,th wi;:h':n chi:· pr,:j<:·u: 1:e;i.m fo.~ l.1rKs ()n~: and '1'wc i,nd \\'id:, ,:,,h-:::r prn;-:::c:t~: in the 

UK . 

'The fi.n,mda1 m::,dd.ling f,:i,: {!::.{: P,:diniin,\\,: I-='in:1.n<:i1l (\se is hi,<:d ,::,n thf r{:\'{c:t1:~1e :it1d ;:ost 

pr<')itnioM p;:<".,vidr·d by FA:sct M:iw).:;;el.l, sutb:t t<:) ,:tK rc<:i('\V pr·:,,x~,i: nc-te::d :,h::,yc 'The 
::::c:tnrnu:chl. fin,,w~i-:J :;tn;(tu.r<· ,~onu.irnxl wi,hi.a thr modds 'ln;; bn,n d,scm,i,Cd with ~t nurnb<:1: ,,:;f 
f;r;;i.nC;;1l i.n~.,itutr:A'.lf ::,nd F:p,::e;-:en.tf :': -;;n]u,:.l(1t) \Vhkh l:> bd.t<:YC<i tn h: d<:]JY<:·rnhk h:,M.d nn 
cu.::n:-nt tr:axket p,i.t:::rn;<:"c<crn . 
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3 Summary of STAG Appraisal 

'>!:'l'.i, ;,:e:::rin,1 f:JrY,m,1r'.:,,;;,:'; th,~, k,;;,y c,:,,'.,<::Jusi<,n,;: ::,ii,:ing fr,0;,.n th,;;, ST.\(; 2 .tn/l?"i, u~,J¢n::,kd, '.by 
.Fiihrr i\:L.mLS<'.H ,r, r(·:ipi::<'., ;:,;' Li.nr '{\-,,-;:,. 'Iht:, r~:1DA1n,:k.r of· th.i:, scc·iion i,: d.rn,.,:--n h:,:;:m -dk: 

cxt~(;·:;.rtrn:.~ f:;,,:t:nni~try ::)f th<:: .F·~ib~i.:.~x "\-t~~c~n$::JJ S'f)\(:; :: d.:.:-:;.~-:_.::JT:.:::nt, 

1},f: ('.,:,,i;'.,<:::d i& tx:,m1i1ix1t ,v:,y::: <)f providing the city wXh ,ht ttc,;'.,:.;p<:1rt infr,~-;;tt:xtute ,::;,:u,,::':,iry 
°ti) pn:trn<;t...:: ~:nd s-t~pp<:rt :1 g.t(~\:<..=3:r~g t>c·:d. (·c>:>1).::>Jny· ~:nJ <'.:~eJ.(<: :; b:t:JJ:hy~ s::if~·: ::t:1d ?;1J2:tH3_-n;~}Jc 

.. :\,; ,,, _h;y <'.c:,mponn:11: nf d:H:: u:nm:gy of pd;b: t:~J.nspon in,'<'.f'tm,:·nt itl .Fd,r:burgh,, ,:h(: {'.nrn}ci.l is 

pt,::rpo,ing k> dc--vdup a ,~,;;,twt>tk ,:,f mQ<:\-rn Iight r,ipid tntn,·i, .rnX ,y:;t,;:·mi, i:,r trntl',,;, Th,::· ,me, 

~;y:1:enJ. is hei.ng d(·:,'dnpc:·d in su.g<:·s Jrid ,,;Jl fr,::w: er; ,:h<- rnajn.~ 6ty i:r,,,nqx:,n ,:-::,n:i,:L:,,rn. 

.Lint 'J\vo ,:;f d:u; l:/d:itJbmgh Trnrn 1\k,:\v<:<.d, fo1h the Cit,· (\11tr<'. t,:: }d1.,n:·:2\0f:idd, F,d:i-nh:ngh 
'P:n:k, d:H:: G:yk,, ;ii.t:pcn :{tJ.d the Nnd:n:idgp -p;,d; rn:d 6d:::: ;,,, di;:- W(:8t<'tH ;-;xtt:~:-m:i,y. ·rk~; hrn·; ;,, 

t;<jX'<:kd t<:; pr,::,vid<:· a nt,tdxx ,:/ f<>,-i:tiv,'· lx'·nd1t,; (::r i:hc ;ln:·;,, i_,:,,di.idi-ng ,:cm,:::m-i.: ·r,:·g~'·r,<:·rn,:i,m. 

:wd imp:::,:,v-nl a{:(c~:,i.b±lrty. 

3.2 Scheme Oe:sc~fptfo~ 
'l'h(' p.<'i:'fr:t:ttd .rrn.,tt b<\::i:n:::: ;it St .i\r,drew S<p.t:i.~<:· b:·forc:· i:nn:··dJ.bg ·:Jnng Ptbu·:;; Srr<,d, 

S.bwdwkl 'Plan, tc, J:L:yni.:ciJ;.;:-t Jt the:i Wili pi,n.ikJ tu tht: m:i:i,:c .Fdinbw:gh ,o (;L,,~:fO\v f:lilw:iy 

b1r, i.ni:ti;dly <:;n fr:(, nc,rth ::',kk bur un;.:;,,iqr ::>ttr tht rnilway tc, nw, en th<: :,r:;::Jth <<k M :(,.,_. ::,,; tlw 
w:-w b:licdrnrgh Li:tk Rii1 S:;:xfnr,, 

Fn::m th-i:; pt,int-it n:;:,~,-c·:, d1<: .::a.i1 h~,<:- CHK<:· ·mot<: .wd nws -n,:,-n:h,va,rch thn:,ugh 1:h, Editiburgh 

i\~Tk ;:tD:d C~y\:: Sb;Of_)"pi:.xg (~<:·nLn::~ ./\ftt~r cn:>~if~ng tb.t~ )\g :o :h.:: <:::t~t <ff {:;~>g2 .. t n:..nn::t~b::>tH th.;; 
tntn j:Yl>'::';C:,. clN: t<:., tht nc:.:,, ft:,y,1.l lhnk ()f Scndand fk,·:1d::p:,rkn: (Jlx-it un tk, nc:,ti:h ,;:id(, <',f 
th,; .\B) b<-fritc .t<·«d:ii.ng th<; !ln'-: P::rk J.nd Rick s::.1<· J.i Ea~d:i.dd Ho;uL ,:\t thi;; point di<'. hm; 

:,-,-vings n::>dY,V:ttd~ V; Edinb:;,(gh ;\irpc,ti: wh:te it wrn tcnnir::'l,t{\ 

)\ M:cc,nd Tkwd1 L:inc (tht; Nc:Y,,bridgt., fp,uj will n::n k:twc::::1, di<': E:,~iiidd Ru'.l<'.! Pm1: :wd "ibk 
swr ,x<:·::::PNa.rds i:o,.c<.:\l.nb R:It:ho Sutic:,n ·;,nd d:w nt,v d<:·vdup-n:wn,s A S\:wbridgt :\vh<:·n: ii ~vi'll 

i::'.: rn,i.na f<', 

'.Pie fr<·cp<·ncy ;:,f.b:.i:h di<'. m~,in li.n<· ;wd di<· J<.ic'.,,-bt:idg<· Sp,ir wfl.l s<·e {i Lrnn:B rn.nni.ng in ,:,:id:: 
,fo:t:(tiox, rn <:,,di fo:i,:::r drn:ing dK p:;::~ds:. Ii~:ch tr:,m will kfn:- ;;;, !.'.:tJ_xKiry <:/ up rn YV) p:i.:'.:':t:ngt:rn 

;¢:ving ;;:;·n :::.~~.::-i:r.:tt1 c:-~p;~.<::1ty f°c).t ::ht: ~;y~r,~:::n ~>f l.~&)(· J3;~$:~er.::gt:f~3 1)t·r h<j1.::r in {·a{~}) d.ir.t·ct3<){1., 1t i?!. 

p:::<.:p;:,~:,x'r ;}nr d:K 'fr:I1D ,k_p;:,:: ,Yi'H lx, \x,:,E('.d J.l G;:;ga,r, 

• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •• 
• • 
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• • • 
• • • • • • • • • • 
• • • • • 
• • 
• • • • 
• • • • 
• • • • • • 

J.t is Jssamt:d d:·,;i.t ,h<:- 1:1:-:,nls wil.l 1x·. ,,<:·tni·hNc fl(,,.-rr n.:: tnt::l low fk:,or ,·d:1-id::::s. 'fhit itnpht,, ·;1 

(k:,{:,r h,jght ,:,£ h:!:W(:t:n .}t)f} :l~:d 4(/lum:::, ·rhis tyfK -:J Ydi:::,::k Lb lxcn :l:dupkd :n rn:ck,: to 

c,}mJ,t that tb;- .i\,;nm<.:·1~,, cL1ra<:ttri:i.ti.:::::::. wiH ,:,Ik,· 5_;t n:,<,,:t ,:t,nu1th· ;W:\ihbk ~:,,Hing ;,:rnck . 

·rh<:: u:,nst.~u;::tic.::; of Li.at: 'f,yo is prugn,.ff,n}t:d tc:,- c;:,,1;rnt:·r1;;<· i.a -m.id. 2006 ,vith :,n <::si:i·m,,,,<:,:l 

,:f,nf'.t',.:::::ii:::,n period <:,f :-',{) 1:nni~t\,,, 

();:;<:: ,:,fthc; u.dy m;tr,:iB<:~; i<:·~pi.rcd for um~:i:nK,:;otl i,s the-: di_q·rnfrw, cf PuVi<: Uti.h:i<:·s fn:,m 

b<:nerd:, ·dw ;:r,}m,n> ·rk,: ha~:, 11:ic~::06:::::illy "bn,n undu:uh:n, eithu· '.l)l m~ ad,,mcnl "·orl.:.}, 

('.DHt::;i_c:, ,:,i: ;is j:'.<J.rt cf d,<· rn:,-i.::; work,, v:,ni:t:ict (,dwoclly the i-ndusi,:;-n o.f rhis pl:u:,(: ,vithin di< 
lY,;ri,:, C(:,nn'.:Kl pr<:n::\.i;k:-; ;{ J<cduc-;:i;:,n i.n p,:ow;i.m-m<:: dw; ,n ,:h('. A>i"hrv to cx,rdi.n;iJc d:Ii6ently 

,,:ii:hi-n dw ma.in ;:imtn,~t 'J1w 5-6--1)x,nih c>n:,trnctio:) pl:ri<;d if. b'1~td upun tht uiilhkf 
di:,Tffi<:>n<' b<cing ;:mdcr=:akai <:rni:r~:h: ,b p:i.n cf dK rnmr: ,>:,ntrac-t 

(\p-ir£ i,':>:,t /tfC ,::;ti:):<:'tkd ;rt [T-;h:i 1nd::di::,g sp,xif<cd <:::.(>11t,q:-:t'i1:.:'.Y (ur _{}361.,:;, ;i~ch:idi,:ig 

()ptirn.i,,rn lt'.ls), $d: ;it a ha~«: j)(>i,~t ,:if Quart('.:'. 2 2AJ{}t (\:wt, !v.ve b<:·cn <:krt'.:-td frum a 
,:.nn'.lp,:(:h,,n,:i<':c Lw~baH; ,:.nrnpikd hDn:: arnJp:(,s ;:;f (:D~:,, fo,: tht: i,:tfr'.!s°irrn:trn:('. ·w-o.r:b ,:>f 
;;c.mpkn:·d :i;:,d prcpos<:·d :LR'f :e-dic,w::, thr.:,"igb:,1.11: tlx U!(, n.Kwnt\ .idvi$t"1 pi:kci from 

,·<chick mm:,ufocr-;.;i:,c:r, :md fJdb:rn:u.ty div(·n,iurn,i:,· \Yotb ,;,,ti.m-:rt,;s ubtmn<:·d frotn tHifo:tu 

('.,:i,Jlf\lJltf·,,, 'n-w rv,dti,:;g ('.tth"."l,~tct uh· J<:,>>uN (;id«: prt·n:iJing ftctu,·::-; influe;Kin,g ihii, 

p:1::::tKuhr ~,cht:i:m: im:bdi.ng .lncuicn,. rtbtn-e cumpkxity,, u:,,-,r,:,nmc-n, :ind m:ttic:ipatt:J 

.·fht.: ,:;q:;k <)\'O'.,!:J:d1i.1i_g '.>bjt:(!~\'{' :fr-:;1:n ,:he <\)<·t:afr:m;J ,,·i,,;',,,pni.'.rt i,: to:, m,ni.mi,,<'. ?'.>m::::Ky ti_ffl<'.:S, SO 

;1::; tn m:,xim.i~e ,he ,Htr:KtiY('.l~<c:',f nf th<c :•;:n·kt.'. and ffiillll,11s<c ,:,pcr;,(ting ::::::,stf :md i:,JlJ.ing ctuck 
n;su,.,rc:<:;:. ·rk: L:·-y i,s in :id1-i<:-V<:'. fu·<i Hew whc-revf·.t JX>stibk'. :i<:; tha, thr nir,ni.ng :,p,,('d i,; tb:­

::rimon:rnffi s:c,fr sp<:t:d fo:::: ,my _p:,r1:i;;·ubr t,--;x·. of t:!w:iff,tl1n,:nt 

3.3 STAG 2 Apprdsa~ 
Fab<c,: J\founcd1 lrnvt: w~d,:,,ti.k.n :; S'J'AG-2 ,1pp::aisa1 ofLi.n<: -"l\\·o c:G::::rnr,i.ng d:,(: h:y is,tK'.~; of: .. 

-r:n:;,·i.torn:ncn t; 

Sc.rfoty; 

In'.<::gxaric:,n; ;wd 

Ac:,:<:-~;;:ibi.h:y a-nd So,:i.al lndu:,iun . 

·-(},<;, m,iw;:e;_ ,i.r.\in,g fwn:, t"h,;.j_rc'.ln;,ly~±,: 2,rt' st·t ,A.Hin deuil i::::1 the ~:f:s,G:2 )'.::.:pen ::i,:id i::::1 the 

.Fxt:nrti,.·c Sn:m::,Mr fr.nm that r,:pn:::t ,\'hich i:;; indudu) ;1, ,'\pp,indh 1 nf thi, dnn.1nitnt 
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.-:·:·. ·::~: 

]'ht, ;i.pprni,;,/t ha:, k:kntifi('d thai thi:, t(;L;t;:, Ci:c-,m '.?,t .:\ndi:<:,,v S,1,l,,ff t<'; th.;- ,\:frpurt and vi.;, the 
hrnm:h folt: w N;:·.,,:/kidw: he;;1: .me.:·ts ,:he ph·,ming d:ij;:·u:i,;-,:,; i,1 ·ih-:,1:: 

It enh1w::::es d1;:: J,:;:c,:;~,ib,i.htv ,:>f kn ,t::c;,;; Y<-ithi.n tht <~ity th(·n,hy impr<:,vtng ¥,:c"" tr, cmpk,,·nwr11: 
and ~.,::,;:i.Hl opp,::,nun,1:,(:$, <'.fp,xi:iHy k,r i:ho$C .,,,id:,out pi:i-v:rtc: ,:t:=,n~:pon; 

Atr (yu.i.ity .i~; <· ,::p<·cted u; i,~ipr<:,\T 11;, :I .n:·:;;d: ,:,f tht: rcdrn:ti,:;-n .i.n nun,h:·r c,f ('::m:, 'TU,; i;: ,,, 

6,:;n&1mcl'.1t,(l f¢:(j!.:firi/m~:,H =.:>f fr:f: iccrn·in:>•'.r=t,-tnLd_is,t.::t,;,;J'.ubi.foy ,;~pir,:ti<:i1, =.:>±' dw ,:ity; 

'fo.ffi.c u>ng<·K,:i.on i,s n:di.u:<·d JB :l.bim:;~i<'.d hv i:k·: <·,:-:,n,:;mic bcne:fib m:i.si.ng from 1:h,: 
i:rnl'.<d,Kt,o::,n <:it dx :s<hc::,:n-t; ,md 

'T}i<· trn·rn ':t;;dF ,.·m pr,:·,,:--ick a B:,di :,,1xj ,;.{:('.:}1'.t (•t}V}t:()H(nt:.nt both on h,;;i,rd ·::nJ ;l .. [ Ltl(· ~:tc,v,. 'fl:k:.r<·. 

wiH he 1:y, :i,:;cn,:ti't i:n tht: ,:;::,m1x,r of :Kdd-tnt, :r~ 2009 ,t::; ,l. J-tf=Jh =:>f lh:c, i.ntt{d~icfrA1 cf th<.'., tr;,m 

Ir ;:::; d~<~1:t::fu-rt: c.•·):}t:hi~J<·d th~d: the i:-::::Jo,Jucd<)r.: of' th:::: -tr:1.rn into -9.,:-:("'~:t E\:iin1);:~:/.;h i:; -c:)>n~;·E·;ti:.~:nt 

v,,frh ilk <:!hi(,z:tivc, <"1f t:ix City (:,:,u,Kil ·:,nd wi.E cc,mribm:- ,,..'::::-J.l r:':, dw :n.:J.b:a.ti.,:::n ,:,f tht- \\,inn 
for Edir.:bw:gh. 

;\f; n:,quit-td br STAG, th( f¢:j):)1·t indt.i(kt: (:)n/Kkl'.;iti(1:i:, ,:,C the C::t::.(n1{>l1Ji<.'.. \>,c-dfat-t impc:;d$ r,f tht, 

pt::>p);;J (l'rn-ni;p;:,·n f\:c:,nc:rnli(: Efr\~t,;.,><:y, 'rr:.F> 'Tb:· ,rpp.::a.i~;,:J pcs:;:,,0:id.t<, "J{·V~f\\' <:)fv.:-:h::ti ,:i,t:t'., 

J:f('. wi,Ufr,,g i:O t'X/ ;:n ,:,n:k:r W U,SC ·th,::· Lf;l:1T: h:,<:·; 1:\e fh·:,m::d ,rnpm;t O;:; pri,··:,\it: Bt:Ck,r i:Dr':'.,pOrt 

pr,:1\·idd:f;; ::,iid h::i1p,Kt:'i ,tri,i.ng fl\1)1·, b1id ust: (;$: ;,tl:,t:r i1'.,1p;ictt, {>f tht: tr::t1n lin-:::, 

The infw:r':::ttini.\ p,:rhcub.dy th;;:: ra-'V, i~, :mArsed i.n ,'; diffrre'.lt rrn:,nri::.:( ;n dK· fin::tnci::J b::,fiS in 
th::: .R::;;,: Df thi,; Pu:hu,i:rLit} Fti:nn-::id. c::,,:c;: ·:,nd d:,(: N;-c >:h;:,dd i:;.::;t b-::: s:c:r.,:i\.:;;::d. 

}.n ·:::tid1:t1:<.wt, ~HJ ;~~~~:t:~$;~.mctr:: :h;~.::;: b~:<:-r.~ ft:::::dc of' tbr (:tX)11.(:tnic J.cti·vity ·;:~r:td .t>c~Hion irn.p«:ct~ 
(ILAI.T~)::'J ~n· .. Jutting ~~u:~i1:::jfic~:(6~>n ,.:,;f fht~ 1nlJ)::~t:.tt; i11 tt~rrns •.::f ,::n~:pk)ytn<:Ju· g~t-i::::t; ;;:;11d }::ts$<::~;, ~if 

~:,;:dl J$ lno:>me / GDP, 'fh.it hit;,. indic~,t<:xi that thfn' wi1l 1x t :;;m.::lll ,1<::t i.n:;:n::·,i;;;e in the "ny,1.,nt of 
i<'.n(k::,t;i1, r,:'.ti .. t nfl:1-::c ;::.nd. indw:t,id j}:,-::,r,: p:K(· ;:.rG,tt:d :,,~; ;::. r<::sa!., ;:,f the to.m prnj<'.t:1: but 

\Vuud h,i-;·t., link di,:;cern,,bk imp,,d {:,n p:upt.:i:ty re·m:,(l \:dut::, in th=:>c'c: ~tG()fi 

• • • • • • • • • 
• • • • • • • • • • • • • • • • • • • • 
• • •• 
• • 
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• • • • • • • • • • • • • 
• • • • • • • • • • • • • • 
• • • 
• • • • 

.. ..... 

4 Risk 

4.i 
Risk i,, '., signif:tc;i.nt fat:t,:,r is a.tl m:,/;t c;i,pit:tl prcjo:1:; :,nJ ;.~ ke:- c.k:nx:nt c:,f thi,s Prchrn.in'.,r';­

Fi.n::im:.i,11 C;l~,c: ki;: !xcn t;:: cs:ff::ii:nc th,,; ,:i;;h i.nhei:t:Irt :in the -pn:,;c,,;t and i<k,Ei.fy hey,, ,o rni,igrtc: 

the,;<:·, 1n ,:;n:kr to tr,J.n;i:;..::<:· si,k i-n ;i, ,;t::,:ictu,rcd rn::,·rn1t:·.~. tie kp;-·~: appoi-nt~:d :,, full-cti,,:rn, Risk 

f-:fanagn: tr:, Ck\:dop J.Hd '.,pply J. J:1::;rn:·: 0sot:k of risk ,m:iJy;:3;; '.if\(t <'.Vit!U'.rtlC;:; LC '.:SS.i.H l.'.l d:·:.c:i;:inn 

m;:,k:ir,g, ,,r,J i(kntifi,,d the fnll<A>/i:'.>g p,:ime <)bje,:.fr,·:::,s: 

• t,,Jidg:rt-::, :d.l i.dcn,~fo:d ri,J:;: to :~ \,wdium' sign.J:ici.nn: :>t: k;:;:; 

'* 1\,s,; ,:ill i.:k1itifiul ri.-;;k:; i:s> th,' p::rrt.;,'f lx0::.t Cif::ibk cf n1J:.'.:;i,ging the rifk; 

• :\ ('tliiilr(· ,:,frisk H\Y·:,r,::·ac'.ki (r:nt .risk '.:YD.::;;<-) ·:,r:d :n·:,n:ignmcnt lx· ,:K.d:;x]; 

& r>Jiv(-ry \\:·irhin hidgn ;:;nJ {)J:~ riin,:; 

• .Pn::Yick .=l. tdh· f::1:c:i:k,n'si:,,g ·=:,p,:·.rn6,m.:tl ;;:u:vi,~t; ·:md 

<t< ()btt,in ,<UfJJY,n fr<"rm ;:;H key ,.:;akeh,;)Jz;r$ . 

tie h:;;; Hppr::n:;t;;x} c:,;:pe::1:,<:nG;d ad\=:ii:,::.~;; ,:nYt;;:i.ng kg:d, fin:l.'.Ki;i.l, h::c:hn,ut\ ,:,pe::ui::;:;;J, 

uwirc:,nmcnu\ p1.,bk: r<,Ll.tio=.,f Jnd ('.(rn1r,1utika.6on,;, b~:.d and pr(.>p<,-n:y, i-n,ur:tne<\ p-roj<:·c:i: 

,11;1nagc,~K11.r ad syx,d,/is, J.>t'OC}tD:n<'.,E '.,<:h·is<:·u: to -~<·a.li,sc :,, s·,i;:c:L% f'uJ. pn:,ju:t 'fh<'.~T :,+.:··is(:n: 

<::<;nt:::ibu,{, t:::, r;-;;k n'.;;l:tk-r,, "i" ;1 Ri,4: \:bn;,_g<;:ffR::nt \\\:,rki:1r Ci1:onp. 1n :idditi<"m tn th<.':M, a:dvi.~(,r-:;, 
·tie 1:, ~1{~(;k.it).g :-.o ~:::.b~t;:-:.ntiaHy .~nit?g;ti:{: ·rt~:.k th-:.ough tht· if1''{{)1V{Jt:::t·nt (,f;~. tr~trn 01>cr;3.t(:r ;::::, ~.tn e.~:r~y 

u:at;c cf prciect ,kn:lopmc:nt, 'fJ:«, bturtie:; ,s ,o ;:dcct ;;.1~ Ofx:rn1:u,: in c,dy 2{K)4, 

()p6u;;i.l .ri.~:].; ,:t:,,ndi:r di.::i:Htc:,: d:ut t:td, is J.HncHc"d t;:, the pm:,y b<:·;:; ::bk tn m'.ln;ig<: i:kii: nsk 

Thi::: in n.,tn ;:;;-q:.,ir<i, ~h<" ,<::'.\).'.:::::: ,:,f ::1,'.,y ccnt1.':'l<:., L> b<" ;~.,ig,xi.::,t<:d in ,-;:rdcr v, x'hi.t'V<: fr,<.'.: c,ptima1 

::i,.k sprc,d ,irn,:mgs, ,:he- p;i.nicp,i.nH in dw p::ojt:c,, /\ b:·y <·km,;r,1: i.n d,;:-tu:.n,ni:ng hnw tKH: ,:;:, 

11};m::,_i\t ,rnd -rnit~!;,HC th(: rkk h::,;,: bZ:cn thr::: {,Y,,11...rntion ,:.>f th{, ,i.pprnp:;.:3;::,tt pr<:!cun,mi:nt t(>Utc ,w,d 
1:h,; u,rn:.h::-t•':,n of this Jn;i.lyxi~; ,vhid:. is ;;i:·t ont i?; ,S<"t:fon ;:, bdow, ;,, ,n ::-t;p;i.nii:t: d:i<; -1.)p<:rni:or 

iwd bfr;1,:':i:::un:1.1r<~: and <::(Jtii:pn1tm Hrpply coi.'.::t:r:ict:< 'fht: C(>n:,(,i{~l<:ect <".1f :,dnpt.bt this appt<;;:ich 

\,'tll be ,n :d.l,x:a.tc th(' ,,pp:ropri::tk rd,s t,) th<: ()pcnr::or cc,ntr:1ct ,md :::imibdv th: iippr::,pri:·:,i:e 
.::isb lD the TnfraBi:::uctui:t; am:l <·~ui.pms:,.nt surp.ly c:ontr:Kt, 'fbs fo;t3;trniim i.::- bd,(:V<cd i:c> .,:{fir. a 
mort anni<:th'ic: u:,mmf,rci.11 p,:«k;;g<.: t<) bkkkn: fot the r<.::::,pectiYe «fntr:Kt,.:: ::ind sh;:,uld, as;;, 
,:<:,n,;<:·(fl<:·nct\ ,:li·£,,<-:r ;i. bdh'r Y;l.bt t~x 1Y,nrn:y MJntinn ,D ti('. ;wd th:·: Crn.m6l. de ;wd dK 

(\;:.:;nc;J \Vill .i'.d::,i~'., <::t'l'.td:::, ~:1~b, nc,tahly J, .brp::' p.rnpnrti::::-n ()f rev:::nu<.::: i~i,4::, :\ 6.:>,:ti, fr:,r f:.:irtber 

,vnrk c:,n the -infr:t:.;tn.Ktt1n p.=:ocu.r(,:t~:,<:nt ruutc \Vin be U> <",.1:;-:..i;:c :ippr(,pr.ia,te ti$k tr;in:;;for tr; tb: 
lnfr11,:trn.ctnr<: (\:,mp;i.::,y {lNFR/\C()) . 

Jr! dn:·clopi.ng thi,s Prdirn.i.nm:y Fi.n;:a16al Ci.sc, tie ;wd frt, ;1dsiBn:,; h;p;·c corn,1tkt<'d the 

impli('.,,tion:, ,:,f rh<c: n<.::w (:rt(,tn lt·,<,k (:;tii:d:nK<.:: a,, i:;;HK,J by !T\t 'I'-xa,:;;ury ;wd h,,YC di~-ni;;si·:d 
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dw ,,,r:phc,1tinn of ,hif 1;;:.:,id,HK<: t<:> dw Li:::;z: '}\,,'<:°) prc,jt,cr with PtJ.K :uki tl.1< SL, Fu:::tht:::: d<:td ,_.a,) 

ho,v :hi:, ha,; bu:.::: ,tpphcd ;wd it,; .irnp;id on the f:i.1~m1ei.,d t):iod,:·h j::; ;,<:·, o,::., bdow, 

I.ti ,,:.:kfo:'r:.:>n ;:, mi:,:::ibz:i- <:>f :wn:::iti\•itit,r h1Yt lx-u, n.i-n w·ithin tht, fin,indil m<<ldb\; (·~;<;:d~.e, 
d(:,tgncd JD ,,i.muhk G(·nJ.t-n .b:y :frrMncial risks, ,rudi :,:; ,,,~-riJ:6n.n-S -in inibtinn ,md i.ntex<:·:,:, i:-:,tc,,. 

·.tn i1xJiui.ti,:m ,.,f l,'nf''.'.,Ct uf kt_\' pn>j(·<~t J"l:::b (,n tht fina,.Kia.l ffWCtL,n prQpo:::td ·nK r<:;-:;t,,.Jt::; t,f 
thi;-; cxt;i:;;~H: an: :::t:1: <:rwt i.n f::.:<'.Tton 9. 

'fhi$ ,;.,::ciDtl. ,Kn, D,l.l Li:,<· \YUrL ,:mdn:rnh:-n ·k1 <ht<· ,:;en .,·isk ,;vhidi ki1, ,:on6~1<'d ,:1f .1 -rn;:-i<:·<.,t ,:;f 1:ht· 

Y:i.:'.i<!u:-; ri~b: -,d:iKh :ixz: p::::ta+,:::::d ,,:~ having di<: p<:,tt:i~ti:il t,:; i.mp:Kr qx:,n th<: :mcc::.,;-;~ friJ: 
i.n:-,pkn:rnr,utfnn c:: f' di<: pr-::,i<·n. .\H ri,d:<:,; .. id.:·:-ntii:\:·d du.t:i.ng ;:h.~, pr-:,;;e;i; h:F<-: h:·t·n diKu~;",:·<l in 

dt:.t~~J l)f~-r~Yt:~rn tie lt:d «d.vi.'!;Z:f:i,:- lnd ;~:r,e, t::~c.h ~3_:tbj.r-ct to ;J ti:t:k .;:--nitig~1ti:::>n ftf;Jtf~~y u.> n"::i.nirr~J:~~:-
,d .. ,<·n rx,ssfok·, 1:hei.r hk<-ly ;.mp;Kt nn pro>i:i: ddiY-1:.n: J.nd q>~:LiJ:-ion, 

tit~ h::t~~ ;;{)JDJ_>tt·d ~-: $'::t"(K~n.n:;,·x1" arT5f.OH~~h :<> fdt;.:::td\·ing="' :LS'$C;::Sin~~ ::tnd ({}~rtr:)li::::g -d~:i~~ -=:h::i: .h;t~.:(·. 

ern<:i:g<:d ~-bi·iqi dw e:,u:r-:;< :>f th(, de:,i,91 -ckvdup1ndu. tie h"$ tn,;ur\:d di< u:s<.: ,:{ Jdined 
pr(.>('.t·:_;~~(·.~ t(: r::r:-::n:-~g:c ti·;~.k ;tnd ~:·:::h:>1>rcd i.ad~_::::t-ry rcco~:ni::.{·d :::J<·.d:·::<:J<t~ :<.:: 1dt·frtit\::· -::l~~;~;i.fy:­
c~~s::g~:-;ti~:<:\ p:ei{)t~;t~:~.,: ]n.d n)t::~::-~;.:trt pt<>g:rt::~.:~~· 1:t:~ ~)t1dint:d b<:1:.)\\'., 

tie =:tnd i/,, -:-,;:h+,t·n b,,Yc de.ntifinJ pr::,i<:ci: rfok:, ,.h.ro1.,Ah ,,.-;:,iJ,;,h<:;p;\ ,:t-r·:,k(,r r<.:·,.:itv::,, 
cxrx·nUKf: (:,fn::h,:;·r U'K l{:tm pr()j{:(i:-:; ,w.d )\.'COtdi:ng of risk-;; ihr,"Jt,ghi)tl> i:k: dt,vtk:,p:::nfalt 

pt(Kt,,,,,, '.!11-c:,<:: ti:,ks h-:g,·t· h:,cn n:c<:).~,:kd ,:,n :, rq:;httr -:,,·hi,:h hJ.:s bt(',, Ji.u:tk·r <:ksdnptd frnm 
diG:-HisH c-::muinul ,n iL:, i:i:,llowbg pd:,h,hn:l i.ndu:stry g~iid,,,rn:(:, 

• R.:\lvLP: Risk .-\n,,,h-sh. :,,,}d M-:,nJg<::·n,t:nt f ,r ?r<::,kcii,; 

• t::JJ{J_.:\: '.F·~~nd:::::r:; Jttp<~}~t: d:er\:·h:>ph1g ::~ ri::s:k C~):.:nr1.~:.ttnic.::lti:>D tc:-o:t (Hi?i:(>Jrn)~ :Jrid 

• IJM 'fn:JS[Jty lZ,:Y-i(·\,· or L~-rg<:- Pd:,hc PtOCilH'nl{'ni in tl:;<:· UK. 

4..2:.2 Timing of Risk$ 
:!n nd:c,i: tn ttYizs;:= tfrni-n?, th.' ii,b have bu;·n c;i;t.;:g<:,ti;;<:::d i.n ,\r,kr tu kknti(r t:h<.:.: tifk kvd ::-:.f 
,rnch of ih:, fr,Hnwi.ng :fr~,(· ,=tHw:,; nf ,:he P-~<ii<·ct ;wd ,o c:1:Eun: t:i,;k~; ;u·c .Kvi,ci·,·i-::d ,=,tld ,nitig;w:·d for 

e.arh :;t;:~g).:: t>f tht J?.t<~i<-:i:i:~ 

• Phnning ··· STAG2 App.t;i:i~,,l :i:::id P,:di:wi:n::u:y hn,n:,cic:iJ ;;:;:,:,:: ptcf<i:::;uicn; 
• .:\pp1i<::ati:ou l'<i:r }\!wtn - Pri·r;}t{, WJ:l pi:cpi>,t;:rti,:it); 
• .P.tnni:r<'.ni;::a(---· {)r.Kn:J::;t '.,nd 1.n{i;i:::;;:t~tdur;,::/.Fqnij_>Ul(:Ht ;,;xpp.ly cnntrn,;t,:; 

'* (\:ii%tn,n:iun; ,wd 
• ()p,:,.eui:oa. 

4.2 ... 3 Cat~g1)risation 
tie ·:md it:, ·:d,·hetf idtntificd ,iJl pc::tcnti.,J tiid,:;,. '111,%{: ti:,b -,vuc c,H<.::gnri?td inv, the 6:,)k;\!/i,ng 
giGi,p*' :i.n :i<:cnn:bm::<:'. wi:th JfM TE:'.,:-mr.y- gd:Lmn::: 

• • • • • 
• • • • • • • • • • • • • • • • • • 
• • • • • • • • • • • 
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• • • • • 
• • 
• • • • • • • • 
• • • • • • • 
• • • • • • • • • • • • 

• Pn;i<::ct ~pes::ifr.::; 

• C.licnt Sp<:·dfi('.; 
• En,ir,:;-rn.:::i<:nt~ ;i:::,d 

!ii< r:x,cn1.'.ll fofll.wncc;; . 

4.2:.4 Risk Impacts 
F:::,ch ,:if th pr<:;iv:t ri~k:,: h;iYe b,:<:·.n JS:,(':,s<:·d .igii.tls, ,:li<, fol.b\,'.ing pt:iiK.ipHl 1rnpa;.;ts: 

• C;.ipitaI (:o.sts; 

• (.) .Pf~r:1 ti~~ g (: (>:~ t~;;; 

• .Rt:Yc;.::n.,<:\ 

• ·Progr-.H1~.n1f·: 

• Qu:ifay; 
• FtlJ:?<::ci,::,nJ.ity; :wd 

• .Appro,abiby . 

()f tl~,<::si: ,tr,\lS, c,piuJ ,:nsi:\ npc.rn,:ing cn;;t,: and: wu-rls:s Jurnti,:·,n (pr,:,gr:,1mn~c) h;l,'<' bsx:-n dio'!.vn 

tu h: ,Yithi-n ()p,:i,:::iirn:, Hi,,,~: (on~:id,:.uti,:;a:'., "I\1.:u :'.,:r;u<"gi~:f kite t,('(:n ,d,..!pted t<) ,:p.t:n,tify the 

impact <rt rd,, in :1<::C(>t::h1];_:f \\:ith Ctte;:, Bo<",l< guid;:,1.·,u. 'fht fin;;, Ju.:;; 1:i(·cn to:, c:le::J.ik die 

()pfr:ni;;rn Ai:is ,o he <1pphcd tu C:ipitA C.,:101:~; :uld \'s/,::1:b: Dnrn::::on. 'fb<, s<,cnnd, hac lxTr, ;u 

,ippr:,,E<· th:c, t~~;h J~~,o~:i;,,,<-,:l 'Nrth <:)p<::tftti-rig ;:()::.t, ,ind :i'<.:V<"nD<" thr<):.:,gh ;-:en~itivi:s ;,n,:,Jy,:i:, . 

4.2..5 FUsk: Slignineane~ 
'fh<- signifrci;:;n: c( cKh :::id, has k:c:::i .::latd(h:d by rn<:'::,J:;:s uf :i 'S·p<)in! !AS/NZSj 
{_..:'\ci~:,r:JL.··0k\v Z,;-:::1,,)d) ,,y~tun (or :'.'(>mfr,ni.ng Iikd.i.hor,d :wd inip;Ki: of udi. ri,sL The ~;t:ori.ng 

'SJ.s ,::oi,duckd on 1:h~: h,~:,s of Jil d.locuioil ;:,f :i ,::.;::tnc,6i::;i.l w<c,:ii:,t t:wk-i.1::.g frc,m l i<:) 5 ,;.-1th 1 

rnnk1ng k,,;v ::ind S 1'.:,nkh1{; high, ·rh<" n,,nwric::,,il a1k:,rnti.t>n for hkdi.hc<;d ,wd i,xip;i.ci: ,;,-er{· 
mdtipfox1 tn g<'nti::;tc H r::i:::::hnF of' that p:irt,n}h::: t:id.\: ,:>Yt::::;,l] i:npo:::t:ii:;,:;-(: to ,h<:'. pr,;1<:'.tt "f}i<:Bt 

ti::,ks '<Vt.n' all,:x;1kd le, the <::,l,t<iJQ;:i.c~ ,1h,:,v{' a.nd tfo.k \1ms tb,'n '\con:·d" hy tie '.,nd .i.:s tt:d1i1.iu.l 

J.td fi·nJ.::KtJJ Jch·i:,('t,; i.a <,nkr tn IF:l(·~;~; bnth ·::fa:i.t: hh·lihood a:nd i.mp:lC: •)!:, tht; j):"D)'C::C:. 'fhi$ 

k,s bn;.ri assn,~,ed i\)r e:Kh :::Lk p,:i,:.,i: ·t,:; n:i1t1piti,.:m :md t~)L;\'i:ing mitig;:rti(;~1 in urd..:·r to nnk a.ml 
rni,·1-riti,,c ,K'.::ivi,y. 'The ({:,llowi.ng<:kfinib:;iE uf'1ib:·.l-ib:,nd .h::F{" lx·cn u:,misk.nily ;i.dcpkcL 

Levd Likelihood 

TRS00000016_0022 



Range 

>:::..:j. 

Capex / 
Utecyt~k(f) 

>/Jrn 

·:.:,:j, 

<.:g 

Opex/ Revemie 
(£ JWr .arrnmn} 

Progrn.mme 

The <:Xttnt t:> \t'hich ri,J;, h:wt beu1 ,'.::-iirig,wd i, Y,,d,::,,:,d a=.Kl nx·,:,nrr<:d hy ;:;, mi-6~},.fr:>n f.Kt<'>:r, 

that iB, U.U mcw.s th:;i,: ,:ish tn ;l. pr;:,j,:,u: i:i,sk :i,:Cl. '.,.::<: ,v:,, m:i.6g;it<-d ;i;:,d LO 1"><::mc;: ,Jl di<'. .::i.d;:i m a 

projt::.::t ri{k ,w<:a ;u-t:. ful.!y m1tig:ittxt 

4.2. 7 Mitigation 
R<,·:,por,dbiliti.(,,:, ,,·<::n, ,;dk;,::·::(tcd ,-rmnng,t tie, ,:,~,+:,.u,; \X\;tb.::;g (;r;:,up:, ,wd a'"l,,i,c.~:, fi:,t ("<~(:h 6,k 

:wd, ,n -p:ff,i:n::Lu~ t;:, J,;-,;e:,.bp ;i_ -r::;.k m,t,rptirn:\ sir;ikgy. 'fhc·: .~i.)-; ,~ii.i:i.g;i.tiDn ,;trni::c:gy BCi:B nut J.n 

~indu,tanding oC dK J'.d; idtnthkd, 1Ji;;:: 8.dion, i:c, bt uJ;c::·n 1:,:; minimi:;<: tht irnp:ic uf tht., ,:i:4.:, 
hy \vhnff; ·,m,J to ;w. ,ig;reed frm<:,,:;ik, F1.,rthtn:w::,.::<:-, the h:,t uC ri,;.k,,. 'X';l., .::<:·:vi.i,,,,,.-,,d tn i,k:ntifr ,:he 

'\:r:itit.d rmt:h" n,k::, heiJ)[.; (';tb.:.,r f:,;nJ,,fl'.itntil ii1 ['l'incipk:, ()f ti,'.ik :.::-66c.;1l ,;::: ,ht "'l.lt.c:::s:, t,f the 
_p-roj,;<'.,~ Tlx::,<:· -i~,,;ki .h;~v<, b:·t:,n .m-:,n,ig,;:d by tit.) l:::, ;:·ns·u.H:· ri:,b m:.c:: ·:,.ddn:,;:::,<:;a::l i.a ·:m ,::,,ng-:h:,g 

pn~iti:v¢ ma,n,.'.,er. h ,:; ;,nttndt,J ch:H di¢ ri$k tegii=:i:er ·,xilJ he A·,,Littd rtguhrly ;if, the prY)jt:n 

p:wgn'1d<·:;;-, ;'tnd \-,;,~,H b<:· -;, iui.frK·d hy a:k ;t, ;i. fo,< . .::i,sk tna.::ug.:·n:w.nt w,:;L 

4.$ Key Riska, 
ft<i'.: .t,;l.:!; ;:k·y;:·_l;:,pcJ de:~t ,wd '.1.:tiY<:· pn:,c<:·~tC:, ,n pt<:n:nl: ,l.B<l 1T,itig;lk pn:+:·<:l rid,~ i-n ;l.CC<)X<l,l:BO: 

with indnw:y ht;:it pDi.c:tii:<'.. 

4.3.1 UK Light RaU Projects Risks 
. \ rmmb<:t: ofk;:;;;:;m; tLH'<' ;i.b,·:, b<'.t:n .k;i.rnt f:tom pn:,-vicus and <·nuun UK lighi i::d pr.nj,:-,:1:,, 
i:n<:hdi.ng thi.:: fr.kntl.fic,:iti<.)n ;:,f b:s ri,+s. ,l, <:k,<:rih<:,d ir: ~<::<:ti,:>n S lx·l,::,,,,., Thf foUnwi.ng key_,,.:::~ •. , 
,;,,-hich l:1:lY<'. Hris<'.n nn ud:Kr l.TK lighi mil p:=:;jn:t~; LrH' b,x'.n n:,cog:n:::H>::1 and dnh-- m.;ti:g;i.tGi 

thruugh ti~\ procti1:t.,n1c1'.it :,trat<.:.fJ, C<:)n,uk:rtk)\,, ,,nJ <:.k~:ip1 :1~,d c, . .>:,t :t%;.:;mptic:1'.;s. 

• • • • •• 
• • • • • • • • • • • • • • • • • • • • • • • • • 
• • • • 

TRS00000016_0023 



• • • • • IL,·\'n~w -· r'"'ducti<:,n b tr,,m c;,p:KilT, n~>;::tti,·r PH, hv.'> ,~on:-:p,;:·titicn {fan,; '.r:1d cov{·r;ig<: 
• ;,,1~.d ,:·,c:::n:,:,ti.~n:,1:t:d tt,::::·,E:::::;;; 

• • • • • • • • • • • • • • • • • • ·• • • • • • • • • 
• • 

• C.\ir,:(1:,:d C.>:,-:C.t:s - unck)i\.,srim:iiz:d <:::()1,:~ d~i'"' t<:) ut1.by d:i,,t:n:ini,.;,:, u:,rnyih,in::::c \vi.th pL,nrling, 
tnff'k 1-r,aAi;;.g.:·mcnt :,ind bid ,:n:,t,;; 

• .,\ppr::;,··cibfry ---- pbr:ni.ng .i~:;:i.1Ds :,r,d .B('.i}=::6,,('. .PR; '.,rd 

• ()-pl?,:J.ting c>)sti - hck ,·,f t:,;;1m p-ri,-,rit!> :Ind r<idu::::l?d ,::,p{)r;,,t.i:",iul pcrfotrn.:111,;:-{) . 

4,3.2 Project Specmc Risks 
Utibing tht n«:.b.ng: prc{:t::,s -id<:-:Hifiu:l '"h:,v<· 1:h,; p,i,:,:ip;J Y<:T;· .hiH:h r.i~ik: ;l.ri;ir:g fr,:;rn i:hi~; 

• .\.d~:,;i,::;\;.:.y <+ fundmg h tie h,r,·,~, ,:nirig:,kd th:if: dt:k tbr<1·,.;gh ::a:.:,:in-.;· ,>i }]t():'.iUl:i<:\, f:Jndi,,;g 

,:ip6,m:;; a.nd di!ini:;:,.ir,n:;; ,vith p:lt,:ntial lu,d;:·rs: 

• Fa,,,<-ng,;r nnm1:;t:.r.;; an:· ln,;,:,;_r ,:kw: f:,nx:a,t ··· de':,; tcdw:ici.l ;,dvisci:,: h;.n:{·: <'ftiib1idicd ;;, h:t~<' 

;.Yk>dd :tnd ;·cvi(\V<:d the faonrs :'tffr·cti:nf: t(:,·\·ntk, .,,::,\,rtlpti.;:>n:, a.nd :;;<.".n:.litivi.ti.c:,;. Fu.nhcr 

inf:rrrn;i . .irni will b:: g;i.i·rn:d ,:h.w1.;gh t;lt:h invoh·u:n:::·ni uf J.H ~;xp,:.ri.:::rn;<:-d C:p:::1::itc,1:; 

., Dd.:,iy m:id cc~.! ins:~<'.a,<,~- due :u di('. (\:;;:med PJan,:m,g n.:</,m.:,riurt:s -· tie k;xe f:ignificwHy 

rnitig;1kd tb:; ::::i::J: ,hn:il:sgh ,:c,-,y,:--(:n-ing a. Pbnning ;wd l\~i",:i.r<x,nicnt \\:'od:::ing Grmip ,vhc 

hmT rno 'l';-i.d:i PLn.n:i,;g fkpm:trn,c:nt ,1nd :-;<:,l,ght :,ppn:,,,:J:-; ;:,(l)u:i;:·:,; .\.h::'.-:..;:i.l :md _p,\:,p(>t:£l:s 

,,:; :,t.v1L,nt f::::t: dw \l),:;dd l-h)~~it:lg(' Si.t<:-: 

• L::idw:,nn ::::f (;_E'f\:f :nfL-::·nG: on 1:hc 1\:;:,i,c:G ··· tie -:,nd th<:i,: ;d--;:i~c-:i:,: h:Ft: <·ofa:1,.:k.r<·d t!K'. 

infl.ti(,nc-t· :,f CITf\:l ,\1·1d d1:;,::.L,~~u1 this with ik (c,,nc.i1; 

'*' f)d:iv~: dw; ,o b<::k ,:;f 1\,,::kw:;<:·ausf -tbw ·w·:i.h ;:,,:[;<,,: HiJh um:le: ::::.,-nn/krni:iun, Hu,: ()v:rnt<:'r 

<)bjv::.-i<:,.::,,; ,>r d:;;w.p:·J p,:i;:,r;t;<:,, ;::,,J:.>pt<:·d b? {<:;.,.- du;:,g<:,,, uf) th,:, 'L:.,i.nqx,n \hti.i:,;t<:,r, ti<'. and 

::hci.1: J.\i.tfri.~,::entay Lq,:,i.l /hlYE<'U: Ln·<· ,:boJ}:-~;ed p.rntu,;nJ ,v,th .P:,(::k,muuat-y .BJ.b tfoi.t ~md 

;:.;:,mrn<:,,,u·d 3:\ri:,::::u-ru:ntnt ,:,f ,l: tr-:,n;: (}pu:,tu·r tr, bri.:)g d>::::u:t .i,i,<gr;::.6on \V?:th kx:.,). bw; 
q_>~:01:,:,r,;; 

., (\-;pi.ul c,::,f,~ s.:-;:;{)ci:n,;,d ,'<'·di bnd p::,r::::h:i$-<::, ::::,.J;:itr::::ct:,:,,-'" :t,:i}:, c11~.d ::::,_;,.'.nf)d::.::\1-ti, .. ,n, >.),,t<,v<.,rk 

R:li.l, u,:,f.:,rc:ieen ~p:,1.t·,1d i:ond.iti:i:,n:;c, ::ch.id:: u:,,,rn, Connd /ti<'. .in,,i:rnccd d:iang<·,; And ui:i.lit,· 

d.i,-cr;:ior: o:.:;:t:;; i.n rx,;('.,:,;. '.>f,;ui:n;;:,:: fo;:<:c:.isb; :ind hn:':idK,: :i.1; tht: (:,:.:niing,:-1;,;y fo,,-(:'.] i-nd.u<'kd 

wil:h;n th,: tw:-,dd, T'hi8 i:cikn:i,t: 6<!, dv,uU b<· nlt::tg1,H'd th-ro,::.1h d:K kvd :>f ,,·ork 

unde:t;,le:; tn d::Ec::: by tht: l<'(:hrnGJ ,_;;;ki,-:::r~; 

• Pr<;g-r-.unmc ,:,v,:;rnm, m::\r~:.d app<:)6,t, r:::<"1tnpi:·ting pt<:i1('Ct,, ;1-rd bdd{:::: frtigue; ti<'. h,", ukcn 
nD.rh,t fotwdi.ngs c:,n ::;pt;.:::u<:n'. i,Ht:n;st and {,:;rn: sti:<:,ng c:wdid:Jk:::: knee ~.ubmitr<:d DP()F 

bid,. tie (:c,nr.b,w:; to nx,n-it:,r the yin:,g,.:t:;;::; ,:,f ether Uf~ ligh:: s:,Ji.l p.:::,i:ut,in~,.:-nt,;; 

• {)pcrntin1; C()f,t:s cxc<:t:d c:a:rc,H P3:U}(:Cti 1:;,1f: du(: t,> h::::k ,:,f U;n'.l'.l pri():rity at 1ui1et,nn::;, 'Tht 

1)P()F pt<'1ct·::;s ,,vi1l id:c:ntifr c:::,fl i,rno: brit not until after completion uf ::::nn,:id(:-r-:ibk: fu-d,<::r 

~':erk by the '>dN:ted p:,trtnn. 'fhi,; q:,1Jd 1:i,:· infi1i<:·tKtx1 by ,S}X'.>::iGci.tion i,,,su<:-,, wch ;;.~: 

:,uffing Ju:d:, . 

Th<' nsks list<:·d ;.;hu'?c·: rcptu,<·nL, in ,;;:,1.::i<· i.::,:,Ll.nces,, 1:hc>8t: cn11ndun:l :i.:; rnc:;1 n;.d.ous i:O the 

d,,vz:l:;pn:-i<:nt <l th<: Prdimh:w.·,· Finsn.;;isl Ca.;::.t ii1. th.<: sh,:>tt ti}tm ;,t;d ah(1 <:ert1.it: ,·,ngoi.ng ti:,-k, 
whid1 \,·Jl r-:::quir<:, rrnm:ig,;:rm:nt af: the proii>.::t progr~::,f,t:~, 

4,4 HM Tf'1MitlSi~lfY (k~$!:~ Sc@k 

Th-::: Gn:t.:n J\:,uk :-;-:::;s ,::,;.::; di,:, .Fff\f "fn::,i:s-:..;ry gwicbnc<: U1; b:,<,:;; t:::, cvilu:it<: _p1:<,y,ct:', :ind dk ri:'.k:; 

i·nhc-rent in <:k·vdnping tb.(:::',f pr<ried,. Thf (;·x<:·en Hnc:J: h~;:, bv:·n n:<:'.tntk n:vk(,d :wd d,<' 

m:::thDdobgy .;;o;:;t:ii:acd \.vithi.n it i:;; ;;til.l :mbjb:i tn dn,'t:1.q~,nwni :.:.,d t-:::~:;:ing :c undn:~tand fully 
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;tf: imp:i.:::-r. Fc,r the r,·wT"·>:,ts ;:{ ,hi, 'Pt<c,limin,i.ry Fh:i:uKi:d C,:l,<: tb:rt ,1i;t t'NC, kcs i.:,$LlZ~ b 

,:<::<n :;idet: ·· 

• (}ptirni,:i'\'l lk1:,-Tbh pr<:;vide, ,i, 111<::tb::,dc,lngr tn ,kterm.hw <gtn, kvd <,f ,i;:lditicm·::l co,st ,md 

pr<)g;urnJm: dcLy ;;;hDuld ;:,;;; 4,{k·:d °t'> ;i f"!:DJ('U g-i,;·(:n ::.ri, pm1:rs:.Hbr 1,ug:;:, ,:,f dtYt.:lc,pmt:1:';t. c\ 

pi:r:;;;:;ci: k !t~: <,idy ::;t,,i,t:::s ,:,( d,/rdc,pnwnt if; inh<ittntly l.t,:,-: Cfrta:it\ iti term~ i.t,, c:::,,;t 
tfl'>'t+:,pt, thw ,:,nt vdii:d:1 .i~; d-:,,;<:· i:c> ,:o;:,tr:,,:r ~)gn,;itn.tc 'fl:g:: {)p1:1rni,;rn .Fk:is :.d3w:tm<·n; 

ilk:·,,,:; ,i ih,.:::">r<6<:;ll fac,:.':t t:': he Jpph<J v, tl:,,;_: cipit.:J c,:,,sts ,::{ ·:, pr<:>1(:Ct t<, nflcc thi, ,md tht 

C()~ts invf~h··~x"J t-n Jn1ti'g::ting the i::np;3:c:r i)f tb.i?; .. S t:;::.-nda:rd f]<~t<\r.s; ~a:t )~v<~t1 <h~:p{~ndent UJ.>Dn 

the m,,\lr.<: ,:{ tht: pn>itct b'":-:,,d on ;rn:;dy$:if <:rt' pr<:·r:i,:;:.:tf proj<ct:·< Thi.;;. ()ptimi,,n-::. Ffou 
,idimtr<:}(-ni: -ig:lV:'.f?; ,my tpe.::ii:k uw,f,ngcrn:i(':;; .idcn1~tkd fr,r th·: pan:i.n,hr prup:::. Jt i.~; rH::t 

ihu:<fi:,ff :t pndict::'>f' cf wht,r<: the c<>iH 1:night fo,d1v c.r,d q:::, N:::: (}pfmhn::: lk:,;; 
:,\dji.i~ttn;:-nt,; (:xt;;i: .:i.t pn-:;;-1:nt L; c:;:,,;-u: <f·<:·.r;;:,i.ng c:nd:<,, lifr,c:y0ck ,:nst,:. er rn.·c::l,,,:, 

• Unl:mnd.h:,g uf th[: ,fo:r,um,t .uk -- hi:,r r,.:: ;h-::: n:Y,si.{:,n uf fr;(: (_;n:,<,'., BuuL dl ,:,ip;ul 
p,t(;j.:::·-ct:=; -:•,)/('J(~ di_f('.OU.nttd ~::t ;8,. {":}Xe of' ft•:.: r~h.1~ 1{J>l, 'T1138 b:.c).,,\."(:V't"f h.i~~~ 1::<{·t·n 8\3r<{"t$t·d.t::·d h) 

that pwin;t,, arn tlG<.>.:- disumntcd at '.\S''\ plu;: RPI ;c c:;ub.lid:i th, >.iPV uf th: -pn:iu.;L 

4,41 Optbnism Sia$ AppHed 
'n'.,t Prdi.mit:.;try Fi::un6,iJ CJ:;{: ha.:, t:1ku, :;,_, ;,. A:,;:ting puini: frw fi,:t d:ut th,:· p,:;:,y:c rndn: 

<~OnBidu:,tinn n:pt:tc?'(·nrn '.: ~:-u.ndJ.td (:i.;:;_1 Engi-rnx·l:i:1.g 'fr,::j<Tt, <°h;<: tu tk: m.n:nbn: n:t <:th,,J UK 

p1'::':itd:::; ;h;H h,,rt: l::<<.::n :::kt'e\·,pu.'l, ;1~:';J a::;,,, ,:,:A,~,f<f,CiK<.:· th<;-, rn.,i,::in",\,m, (ip6.mi,sr::, Hi,:, 
·::d}u,;ttr.,<::n, ,n c:ipiul <Y>HB :i;:,d w,xb cb.::xtion ;:.: 44'\, ;wd zn·,.·:. :::<::'.ptni·,:s:ly. fo dctcrm:ii:,;ng the 

;tpprnpthk kvd ()ptimi:m1 Hh, tn ,ipp)y t<:, thi::s proj,x:t acun.,ni: h,ia:, L> he id,('n ,:,f dw 
. r.ig:m:,m ;;:;:pit"J i:-:;,:ting rnC':,:bcdnl.cgy ,:rnpk>yul by til:°:"s ,.:,:hnk:i,J ,,dv-i:,t,rs, frnt {:':, d<:ru,1::;mi:ng 

dw ,:o8t lxi,wd c,n ,1 dcudcd d1gi11eeti:ng ,wJysi:, c,f d'i< ;1tgnmrnt a:nd uti:b:ing dx- nuH:urn z:n,,t;:, 

(,f ,, niJ.mber <:/n:c<c:1).t ,:me; pt</t,:b, ,\:, ·n,m::d i.::·; th.it :,<~;:fon th<:· ,:;;,piiitl «·nd <{Ki;;,,i.nr ::n,,1}, 

h;nT 'b,xn f:,ih;::::cr i::::: :1 u'.,.:::f::,<h<ck1ng pr<::::ttf,f bttWt('<'., tht Ui:';,i l),w '.',nd '1\v<:, k<:.hni.c,,1 ,1dviftt, 

imd ,cibj,xt c<'.! b(.'nchrn::,rH·n,>;,; ,,g:,i.nBt o,b:·r 1ighi: rnci1 prn\,:·i,,, bit th,:-.N·f(::ct<'. <:Da;;;i~in:s:·d by ·dt, 
m:d i.rn «dt:ifl;.~:; di:{; the :;-p.:,:::ifa:d C:ipimi {\:,fE (n:is:.L,d:ing lde,tifi<d .:::,::,nting<:,i:K')') kn·:c, b,.:.:u, 
dt,'\kiptd b;1;;.(·d r,n tht bi:t:':,t ;,.v;lil,,bk ,::·,a.rb:t b:tm-,;,,},:·dg<:·. 

Tht p8:uj,xt h,i::; n::::;:,v betn ~n deveL1pmenl f<·,r ,,oi:nc !\'.<'<; yf;,~ ;;i1xt it~ ,>ri.gi.a:xl pton:ioii.on i;:, ::ti<­
rrJ FBC /\;; a {'.;)t)%'.(jl::en.:::<, of d:i(: ;:bp; ;, has t:t::Kbt:d, ;!:;-::, ;i:iAy$:(~;, Cl:'}fc··<.:.:!xcbng ,ind 

btridim:irki:ng nf <:<:;st t,tim,~t<:'.,, tng<:thcr \\1.th th,;: ,vnnunt r>f ni.i,:igJ.ti:::,a th,n k,s 1xc,, i:..i.rr:i.td 

nut Js:'.tt>:~:s fbz: t;Jt)f~~: (~f tis\ ·::~tt.~t~ identififd ~1b!:;~··::::":- ~t 3:f: C<J:n~;id.c::-n:·,d :\FJ~:'X>pti::tt:· :<:: ~).$("." .k)\t{·::: 

fottf:,s:~: nf }T·\, f:w (\q:>it:d t>:,;n ()y,dix,~::sm Hh~ a.nd 14'\i \t/::\tk,;, l)w:-:c,ii':,n ()pth:n,,~m HiAt. It 
~;hou:ld h·: t).ot<-d thiti thti.; u:,mp;i.tu; tu;~ n,pitd ,:.n,;-:: ('.Onti.ngdicy of f-55'·'0::, idt:x;t,fi(\i hy f;i!:x,r 

.\bunm::il fand \.'fctt M:ld)nn;iH fr,r the ~;bti:tx1 ~:cni<X,) f<x t.h,;:; 'f'w<:), 'Tht d1ffo:rMct bdw<tn 
1:hi~ Gg1.1re '.tnd -th,, (lpfm.ism fh'.t:, C:;i:pii:a; Co:,i: :,idjrn,ttn,:rrt of; l ,:,.-:. ;idch:: ::h<·orci:i.cti _{58millinn 
of' ,::;;i:pi:,;J o:,q: tc, tht: pn)ic,:t c;:,;,:t:', ;n \hit, :,t,,gt:. ..:\:, th< pr::::i<ct ::se:,p::: ,rnd ipt:<:1ficar;q1:, 

pn}g;,<ff<:.:::s th< rid; n:iitig:,tint1 cxcn:.i~;,;,: dv,dd ,lWl$t ii) . .rfd:..i<~b.:;t i:hi, i,,.,rn.ba. 

tie\ ri,;_k .mmBgm:nt'ni: pn:,c<·<;,; .tl;lK i<kn,:i.fl,,J :'\ <'.,>trf,rdi(·nii,;··~: p:;id,cigc ,:,f nsb rn.n:nurnJi·ng th<:: 

de,,dnpmenr <:>f the prnjct.t ::t1'.,d bitiMcd :t tda.ted i'.nitigi.tiun ,ttc:m,gy. 'rhc ri/i::: dn,::..inx:nt-:1ti-un .it 
;;;,::cbjc,:t w tq;ubr ;:<:··v;(·:,v ;i.nd DJXfa,i.ng in or.:k.~ ,n nu.a,;:g<' prn'.i<:1:isdy the'. i.dn:d:ifi(,d 1:i4:~;, 

de h::i, ,doptcd ;i 6gn.r,::,u, ,ipprcach tr, li,k m,xn·:1g(:m<::nt: Thi" h:,:, id<:.r,tifi<:~d a c<:;mprdwn;;iy,:· 

p,dUo/' cf t:i,:k« ,S\:U,:;;:md.ing ,:ii<:- ([,;::vd,:,_p1T:dli Df' dw pr.njo:;t ;WJ };;;;; rc::-:.uh,:d i·n ;;, 

• • • • • • • • 
• • • • • • • • • • • • • • 

• • • • • • 
• 
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• • • • • • 
• • • • • • • • • • • • • • • • • • • • • • • 
• • • • • 

:::::::: 

co;:,:::pn:h,;;:,,s:i.,:c, ;:,:::itigatiu,:,: ,m::rtq;y. The .(:i.~:k do::ui:n,:,n,:a::ion is oi.1;:;j(·c:t t;:, u-guht: n:si<-.,v J.nd 

~ipd:,ti:ny; iii ,;i:(ki'. k> n:nn::,ge pr,A<.::::±Y<::)y the :i;:.kntified risk,, 

.-\n i.nno:nentil ()pt,n::ct:'m BiH:, foc.t::,r cf 23'' ,. h;i~.- b:;:,cn ;rppk,d ;c °bH:'<' :::ap,td co;;b m:d l.t' ::C in 

w;,rk:< d1;;J:::itk1n using JIM ·rn.::vu1:y mnh::xl{_)L,it· Thi:, rep1:es<.:i1t~ 11~ in<::::r,;,t,e in Sp<::cifiiiJ 
C:.ipir.-3.l (>:,,,t~; of j//?:. ,:ni.nicn :-,rd.,:, p.tnk;::-ig;:,fon ,:,fd1<:, o:,nstrnnicn puind by S nY,ni:ht 

con:::panx1 rn di<' b:i.st: c,,;(· p:u,·idn1 Ly tie1s Finoi.h·:,nti:, ·rk: cn,:,:,:i.ng<·ncy U)-S.b i-nchidc'.d :ibo,.-;;; 

h.-r,<'<:: lxcn ::,d\-i,;;;-d v:: ti('. by Jwi.r pn1fo,:~:il>n:1I ::::c,n,uk::i.,t5, b::i,cd ;,r; their det:,tikd C\';,h,Mi.::::n t;f 

the:· ,:::nck:1:h·i,:::g u";-;:,,. am!. the re:,:i:L,:.i,:ifr·,g pr-,:,i<:-t:1: ;:is k ·tie -::,pe:·.t:::.H:- rig,:m:,;:::\ ri$ k t::;;ui,:iget~i<:-nr 

_i_),:DCt:(h.iru:, whi<:h h;nT ouf<po,:,ed tb,: de::v-dopn:::ntt ni th;;; _!_),:oj;;;c: c:.;op<: ;i_nd co-Ste. Feet di<: 

p::::tfC8C:! c,f die'. :isi;<:-Ssm..::;:;J. cf d,<· r<:·(r,i.rcd fundi-ng i:hc <'.Ol<lS d,:·, .::,ot itx:hKk i:ht ckm;:·.nt 

(:,~pti.,tcd ',Vithin th<:: {)ptimirn, Bi;tf Z:(>nCfTlt ,,xhich i~. Jts:iw1<::d l\) ;iCt(n'.l'.:.n'.l:::d,:i,::::: <'.G(l:('" p;c1'1t:rA 
conti.ap:·ai rid::: l:,.Lsc-:d on ticn--prc:,i('t:1: ;,rx·ciGc: facto-rt . 
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5 Procurement Options 

S.1 fasuce:S >a<~· Other Pr~Jects 
'J'hc puxp,y;,:- nf 1:hi!, :wrtio.n i;; ,n ocd:i!),: fr,<· ,~(ms:idt:otion ;:t;;u ti<'. .h;~t gin:n to tb:· pr,.:in,remc,.,:,t 
;:,p;ic,m, :iY:ii.bbk tu /k:h·;,;::: d:,<: t::i,rnl;n,;;~, 'Jh,~~ ;,nalysi;;; drnt h:;;;; bn,n ;mdt:i:rnh:n Lif: lx,c1 b,i.1,cd 

pt1nh~:ti1y (f!'} J$~;f:·~t3.rn:r:-;::t of th(· cxr·:i·:·_:6tT~~x-. -::~f;:::.::-o~:~n:G:u~~ ::-·irttiLtr r·::Dj--t·:·<~::B !':,}$'..['\"S..+~.c.n:· ~.:] d3{". tn<., 

t:?.:t:.tbh~b:t·d ;:t \V(:t};i·ng ~?·nur~ ~3S p~3.f{ ::>[ ::he ·0{:e.::~tn ~.:'.J-(:·:1rn :::f \V(~r.k ~.t::=:.tJt"f~t-:d(tJ{ f(: (.(:-:"::;$:~dCt h{_:r\V 

b(:~;i 1(~ ~-EJ~i:::::'.tt:: ih<.: _p-n>f:.urt;rnt~nt {i.f ·tht ft'~it!3 11Ct-V.;\;_~i~ ··r1::t~ 1't::'l3it· ~>f dti:; f;r•);:~p iB f(:: :~;:::;3JyB<~ tht; 

iViU<'i; whid) ha:v<:· ;i;:is(:,1 i.n ,:,tk:.i: .f\:;bi r:,,d pn:,j<:·ct~ and ,n dckrniint· th<:· -:,ptim,,m tc:1~;tt f:,r the 

prc<:rn~:JK'.Ut of' the: .tighi rml rn:i,Yo,:k L:,r Edinb;:i,;:c;L ··.rL: gruup -:::onuirnx1 r<:'.p::(:,;<::nuii:vu: nt" 

tit~, th<:· (\Ai.rdL \h:itt \bd),::,.,;i;Jd ;,nd F;i.h··:: \L\:iv<:·ll {:he ,,d,,r,ic.J .;dv~,,<itt f:;r Li·n"·,, <: k,<:: a.::':d 

'fw·o}, 1)LA,, G·rnnr ·rhni:nJDn :i:::;d l\,:::tm:r:,hi:p~ UK, 

(.},;,-u, d:u:, _p'.,:St ·te::.a ycct,:<', mn:rn·:i:,::w: 1rnbb:. u;i.nq:,<1I"t ;n\au:nK,:ua· pF>;U:t~: h:r~·<:· h,:,<:·n d,:,-.:,·;:-.loprd 

,Kt!)% ·&,,.:.~ \>,'<:1dd i:hr<A,;), :u1 ,,,ppr<:;,Kh thM: b ,,{);ti<.: mc:i~~n'.<:.: h::;,·,frrt~ dw i.nt::,:,d:.:ic:1:i;:,n o( di<: 

pr.iv::~t{) ::;ert<}f ~t). ~~. de.k 1:x·::tci;J{;· c.~1.r~·~(ity. {°;J ~t?.rpurt~-!- p<).rt·~~ ::r::::d. r.c:·.:id~\ 1t h~:;.s bttti 1)(~~;:~;/ble tc 
d<:-.~:c::1::::>p t<~hrtivrly ~.tt~tigtrtfi>-r,=-?~{rd fu:~:} .. :Eng f{3<)d<:J~ '-'';h;-,;·r:::: }~ (::\n-ct~:s~ii>t). ~<\:T~p~i.nf ::::ds:<~~; 

r<c,,pnn,ihifo:y f:>r tbc ck:;ig11, build, fimwdng Jrd op<inticm <:,f tht pwji/ct, _;Ji rew:,:\'.l ft)f dw right 

to the t<·A ot: d:udow N· ,'<'.tl:Jc·: su<::MJ:l,S go::.t:nh:d by d:K ,:,nh;WC:i::d ini:'.,,:«,:i:t:,::.ci:n.t<·, In \d::::,.,~ ~,nd 

intu,:,tn~b;,ti ni.i:l :'.<nd tnn~it ~/::''1:<:W$., 'shi.k ;1 ;,:;am.bu: <O!f pro1,Xb .luvz: bd-c:cd b.,cn <.kvd,::,ptd, 

d:,<:·::::: fi:mding ~;;:nK[\:n:·s h:rvr:· g<'.t1t:o.ik ht:<:·n ,,ig:~ific,ntk mor(· compkx. 

'fh.i, <~:::,mpk:.:in· f,:,llnw,; From a. number: of fo:xt:u.,:<:·t c:::,mrno,:ily :i%oc.;.;1kd 'Si.th light x-;1il a.nd 

<rtht::t tt? .. n~.:it r·rof:::Ct~. ~ :\. ::;urn1nH}~y :.>f /ht.~ i.:~.:-;u::;~. \s/h:.(h hHY"t~ art~t:·n on ::>!h<:f }Jt:Djt<'.L:S: t3 ~;~>t (}:Jt 

1:}(:!(i\\.'. ~ 

• Light nd p,n:,jc-('.\s de, nn\ ;cytitr:Jly, gnwraic ,;i.1ffk.ient rc~'t·n,i,:: fo.:iff, ,1:,,.i :f,.i:<.::b>:K 
t() rn<'.'.t:t t)(;t°h th;;; Ca:p±t::tt and ur,,a:f;Hi:ng <'.:!)H~, ;i.s:f:;:,ci::H<'d '.Sith f!J;;; pt:oj,xL 'fhc-: 

pu.bh;::: ::',fctor tl:i(,r<:fr,n:- t:nii.int:,in,,; ;1 mJi::,r xnle, c::>nti:ihd:ing ,,iH <}.r :~-ulx~t,,nt~:i.lly ,:;ll 
cf d,<· ,;:Ipitd u;,;1;;; fit.h,:,r by 'NXf of up h:(>Bi crpi:r;tl ,gr:,ni: or ihr.-::ngh " .king ,<·::m 

H,-r-vkc r{·bwd payment i)n:r ,::,ptimi,.;fr:: prc,j,xti::::,n5 by tlw p,/t<lic ~<:Ct<)f ,.>n 

f:·rttK}X r<:ctip!~S 1:t;r/t~ bct.n :J3<~ (~~tn~~i;~ ()f° ~ff}}(~ul:it~?; ::)'D. .F'i1'.f)j:(·Cf$ ?;(·,eking f:.::.n 
tt;:;s:;:~ft}~ (;f 1:J. .. ~i~- ti.:~k t:::.; th<~ f> ._.{·.ratot~ 

S<:,cb1 benefit and 1:,ystem quality: 

l '* l 

~~-~~~-~~--~,~,,~,~~~,----------,--------·······---······················································· 

• • • • • 
• • • 
• • • • • 
• 
• 
• • 
• • • • • • • 
• • • • • 
• • • • 
• 
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• • • 
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • 
• • 

., J\.bc:h of ck· b:.nd:11: nf ,:; p1.il:1fo: tn.aq)cJ·t S('.F:iu· i;s unly- gc:rn:.rn,ui through 

irnq;:::::u:i.on ,sith frw n,.:hcr jTi.ns ,:,C tk·: tn.::,spnr.t sy<:f~:rn, bt that t,u~\ ht;r<;y r'.:d <)r 

,:,=tr. ·rhif, h:is :<i,(;,1ific:1i~t :ln:-;p:«:i c 0.'.; the \:\"cty rh<: pr:>i<:ct cw tk ,trxtixcd, ,'.-1th dw 
,:k,,igr, «nd op{·r,:,,:ion of th,: s,·st<:'tr, curn=trniw:·ct ;Kid :±K n::Y(·mK cc,Jkci:i::::n ;,:hih,y 

cf th<' prni<',:t 1.mdc.r irn;-<:iubL i,Jh.in,;:.~: fn;rn the J!t,a~rn:ni·,;" 111<"x.Lf ,:,f rransport. 
:\ddiri<:1:.',dly, thcr(~ ;.., (cafl.ic bc,:v..:·,:~('!1 tht p·nctin,fo:y of i·ni\;;rnk,:l tr.,r::rp<xi: ;i.nd 

Ut<. (\wJJJX·titi.::>n Li5,' H'.(_\Ui.::t·menH, I\:p.i:d.!y, dimer u::,mp::::tii:i,:·,-n f::nrn ,:,i:hu 

p;:::hh: trn,Ep-:,n: rnc,<k~: h;r~: dJ.ffnged t:h<· :ibi.hy ,:/light :::::t-i1 H:ht,mt:$ iD :rttrn-:t ::Fd 

__ 3w;tcir, p:ii:r,,n,:,<~"', p;:rr:icuh:;;rlr dutin~'. tlw ,;t,L,·t-up -;kticd. ; 
Risk Transfer; 

• P~t:Yi<:m;; ·uK proied~ h,:;y(~ pur,u<:d risk tr;m:':fer ::c ,he p;·iviHe t'.C,<::t,:,r ,l~~ J;J 

i:i1>j!·:·c::~~~·c '},?irh<~ut n(·CC:3$::tdiy f:~~~·assi:)g €):1 i:l:::e ck~t:t:led ('(>tnn>cn:.i::i1 i:J31,fi~~a:i{>1).~: <;f 

·,,~:·hJJ rJ::.~u ~r:.<:;Jnt:. ;\~~ a C.()_:J~<·t.}net}C.<: s.::<rn::: pr.:)j.('c.ts b;;~\:(' '$trfftJl=d. fr{}1~1 {:,:/('rly 

:l/gr,:~;;~~.;.~,~"(: rJ.~·k rt·::it)~f{.:t prcpo~~~ih=. ·rt::!.tt~ff·:g in u.n~t}::::cessfi.1.1 u-cg<::ti;::;:i~:>·n~!­

m:ipp.tnprb=<' :i,1rn.:lin? :str:.:,c:t:;rc,, ,:ind ;:.,:rn~-<'.<:p:,t0J::idiy ::::,.:>m:n1,/::::s::iai -=;::r::,ct,::rt$ a.;.vhid:, 
:-t:.'f -=·~{)i: {.{)}}~):~t~.~ ................................................................................................................................................... -------~---...-...i 

; '.''.:•::;z::;;::::::;;;;;;,; ;;;;;&1; h,-; , "'"' wifod fo, figh, rn,l i" , 'l'"'° wuhin ·1

1 

the l)k ,,_.;,h ·,·,ir:6ng de(;tc:,:f ,>£ WC<'.:.b'.f, '>X·'h:ik ;n;:,1~:y f"t<>:itct~ f'l:{"'.:'(" r·r,,gN:is~ed 

,:d;:i,:in:h· 2,n>o:>thly ;;cn:it: p::njec;s h'.,n; >:AJ;;,,:ed fi:orn (;no.::;; ~:;;ch a, :ir:.Hd<c=<jU:rk l 
: C,ttl_\'" ,k,,:t,kJpm<.:nt ,;/itb r{,sukint affr,rd,=tbiHty i~a:tKf, ,,yimm inkg-r:itiun t,;-chtik,t1 

l p.::nhkr:,,,, i;:,;;-,i:ffi<'.i<:·.n t ci.d:y .i1:;,nh<·t~ii:·nt c::f '.:n qi<'ni:o::/ c,:·,ni:ract·:·,1:, Lek of" l 
l ~ ....... ii,rcng?:il:. n:,g.,.:: ~)i.~igfatrn::::: ( xt rn~'.~·:•rn-= .. ::i?ii_ rnxw·c.m,yd_ p::::-:,co::::un;;::m. dchyc' .................... ...! 

cxp,:.rit:·m;<· nn the ,s,s~K"' nui:k«·d :iho1T md :,,);;n ~:,:,nghi: i.r,fnr-i:n,d:i<>1~ fr,:.:ni <>di-:::1: co.t::::<:n, ·uK 
,d'.,(:11'.:ci/:, in {it<.kr t<1 :~td:: tc, x,·,.,id ,.::<"J;.'.n<: , . .>f tb:,,c pitfalh. T<, rhJi tnd fr<: tie t<?;.;,ir, lnvc:: viri,cd 
th~, t',+<'m<:: i::c:,tmt; f:,r T.stxs:h, No,ti.ngl:um, South Han:rp;;hi.r<:, Cr<,yJon ,m.d Dock:LwJs ·light ::::,-i.) 

SC:bil'.:k:,, :;,; V/(:lJ :,,; fa:b:·tr,,:S en:.::,,hb, "f_h_iis h;i.:': pn:,1:--tde;:) ;;dcJ:itiDt~'.:l rn;,:;:(u} irn;ight i.ffb th:: 

,:,p::i.1:nl ;;chnnc ,:rnm:i.gc;:no:,t H)Utt: fc\t di~ <::kvd,:pm<:e, (:,f th:::: prnpos<:d 1ight rrd nctW(;fk, 

"' F,:dLlr-::: to n::cog:ni~:c th:i.t ,h-::: Lmkirig rn-;::;d,(~t ;~ppetitt f<:->r Ct.~rtr,in h{f t o.i1 pwiect risb h;:,;-; 
,:-v ;,.por:xwd; 

• Ch·Lr···::,pi:imi.$ ,i.c rc,·,-:m:ie prciecti.DH$ ,;,mimg drffi<:u.l::it::, for i:ht: conc;:~Jtnruift: ,md f:.::n(k:t$; 
• }\x)t prc,j{~d derd{"Jj:)i~:;u1t le,idinf tu :-:ign:ifi,:,inr <::s>,t ('gAil:::iiA~.: 

• Timc-:,:,:ak drLiy;; dnr::.ng prce::in:rnk:ni: :l.:'.ld c,:;11,;tnKli:,n; 

• ,\ggrt'.-=;:-;iv<: CC;tnp(~tbnr: fo"JiYi nthu tr:,,n,.:port ff,odt,; 
• L:,;:;; D! integnitic:m pot,:.::,tfa.l; :md 

• ln:fl<:::d.::,k p,'<">CJrtme;)t r<:;:..i,c:~ ,ind pc<::tly ,\JXtly,<::d ti,k t-r:m~fr·r tm.plioti,.:m~; . 
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G.iv<:-n tht .ic;;,lk:, Lk11tififd Jb<:,n:· th<:: :Pr<:,<:tir{·tncnt (ir,:J,:,p ,v,u_<;hi tn kL·ntifr '.> mc;~t),;; <:,i: 

.n:titig~itt·ng dr(•. px?)~~-or(:incr:.t .8.s l~~s ,\:b.h~h b.~:\··::·:· ;:i::i~:.{·n o:) 01:b.t::r 1,.ro~::·J~ts .. . :\. prnru.n:·D'.1t.::n strJ.t{){:Y' 

(:\··::d:ti:ltio-n {.:~<:f:ttis:.;;.: \~:,~~,:; Ll:t)dt:tt1.kt:n ~~e;~~-ix1::.t ;~~n. ~igrt:::{.:'d '.~tt cd:' {;,: .. ~:;l!.t.1:tt~{){1, trit(:'J.:l.:1 ~:::tid t'.::)f~1f3Jf('f~~ 

• Fit wi:th th,; Lnc:,J 'fr:in.spnrt Str::,i::·:gy: this J.8:'l~:;;;;(·d k·:y i.,;s~;,:,s ;;udi :,;; intt:gt:cti:ion, ,sc<::J.l 

bduiiim, {·(:::-,-n,:,e,i.c g;n:,wth ,:i-nd r,::,ngc:>tl<;::; :rtdtiz:tiun; 

• (\:,n m:d .. :\:frm:&d:;;foy: prcit(:i n:;;:b, sum(t:;; ::,C f>ndi,ng and nsk ,:ew.d:i:r 

• l)di:wrnbi'lin-: thi:, -:,,;:,<.'.'>f<<::d ti:mc:,c,k, thi.rd p:,n:y .i,,-1.ic:,. fit withi.n th<.: dty nH·i.n>nme,:,t, 
frn:dhg i:~~;t::<-:'.< fo::: d,(: prn·'.sit; ~;ecw::: it:ld rrxtic;ifo:y; 

• .ln;::::r"'n::i::::·ntd n(,t\'.<;qs:\: th~:, '-;/;e,f, ct,nu.:.,r):'.ltd wii:h hc.:,w lx,st tn dcb,es: th,.:.'. c:;;te,~,f;,:;;ns ,::::: rht 
-rn:-t'<.·ork v.tii:b.in pr,:·,t::cin:nwni: bw n:,nstra.inrn; 

• 1/:t"f~>(:.i:.:(: (:\):_H}f5t~::it::on: :.hi$ ~l~;~;e;;;3{'d th::: ;:~biHty ,::d:· bidct:··n; t~:, p;:trd.c:q:?J}(: ;:n d~<: r·nJcurr.n:~t~r:t 

z,x<.,:rciH, ;:,nd tk, nuxim.ic;;Ati",n cf: bkkki: r.;,mmirment; :md 
• }}idder C(>nf\~ur:::.t;.::n:1:· :Jri~~ \:(/:1$ fi:>(:t~~;~:.(:d ~)tl. t11r ~t~hi<~v·c:13.c:l:· ~:,f :1 ~;tr(>i31~ t<:<:.hn:('.·:::J ~·<>J;}:i>t). 

T'l:rn Fro<:1.,u,.,:-nw1t (:;r,::><ip fri<::n i<knti.fitd :x rn.i,)~;b{·r d~ npi:ic:,,ns tu ,:,dd.rt:;~; ,h<:: i.,,,;;1::,t,; .i,k-ntifi{·d 
:1bov{'.. ·or'l'.,<.:., ,-,pti<"ln$ dt,·nt:ified \,:(,::::e ;1f, foll,"rwc;;: 

• lLi.dy <:ot).Y:>ni:a,:n i.n:,:-,:,h-(:trn:,.r.rt: m«kt: thi~: .~oui:e dx, C·Ju:..;p ~:nr:i~::ig;,;d d::<· Jf!)('frrtnicnr uf J. 

p;i.nn,:,.r '<Vtth :.d.l th,; nt:s:c,;,;J_ry ;;.kil.b tG :~,,c-i:,t .iti the (k:u·:hpnKnt, d<·,,ign, <'.OHc;;,:::-1_;,;tirn:: ,md 

uper:1tinn cf d,('. pr·:'JG:t Fi-rn,.nn-: ,,t.:;i.~, ,Jut ccn:,:idcn;d nGx:::~::i::::t :Ls _j)m:t n:t tbs n:,nk :Ls ,1: w;i.~ 

foh thfa n:,uld b-;;:, iendcn.,d ;-;qxu'.'.ttdy. /\ "'~n:,;hr ::ippr=nd:, i$ n.,)'.l'.(,r,dy txing {,dnpted by 

. \L:,Ls('.ytnvd J°:!:,!: the pm<'.nt<'.m<·nt of th('. .\:k·ney Ligh; oi.l p.r<,i<",:1:. 'T},(: p-:,rtnu 'R<n.ik1 be 
,tpp<);3.,ti.:.'.d pnit STA(; 2 C•:."npkti·)l'.l with rh:::: v:if'.W r,.:, \,n::::k1nv with tie {))1 ih<: i:1.:.li1Kn'.,(:tll ,J 
::t,<' pn:,kc:i:; 

• Ji.:1:rJy <'?fK:f:lt(;;r J-n.i?::'>l't\::.rn-e1~:.t~ ::hi::~ \~:\-ruJd ht: ::~ :.:;irn.iLit pt.:)C"C:::~s t'-:) th::d· t~r'l'ti.:~:\g~d :ab·:)\\::. ~\:3t 

w,:,n;kl ()d} .::(·(ruin· th{: t:h·uJ.,,{;t:tl{"t)l ,:,f-:-: 1f;l.tl1 cp::rnt;:,t', h ,;;:·;i.$ fdt: i:b::d: thi;; \,·<:,ufd :lic',i'>t V/tth 

the issue,.; <:l :in,q~:::::1tic,-n ,wd nd\,:\'1'.k dz,,-,·tk:,pn:itm b~it D()t precbdt the t,,JKkii:,g on;; 
c,::,rnrK,::.iJV<: b:isit: of ;m i.af:i:;1~:::rurn.:n:: imd <·,pi:pmc;:;-t supply O)HL~;l.Ci:: 

• l)cvdnpment g/:::)t.,p/ptd\,tr<::d pi:<rtn<.:.,r: rhi-, \,\,$ the rnlite '<-Yh;,ch ,,..,:,,,-; f.:Jk;,>Nd b C::::,:,ycb-n 
;wd v,,h.i.k h;:,ndi<:\i.l ~,:i th<: pnx:i:,;,s th,:: p;~nni:·r thn:;:: di:(rn;i.t<·h \V'.lii ti<>t th<:·. dine,<·n p:trtn;;:,r 

C:)i the pr·:;-Fct; :wd 

• Po,i ff;;i,bby; kgi;~hcion pto<.'.un,tnem: rhi~ lu,;; bcd1 dw d1~i:k: H>Uk f:;r l.H< prc,i(,d~ of thi,;; 
ru:tnn: ,md i:lx: h&kr~; ·w;:;u\l b<· nfi~·;.r<:,d" <kr::-:fopc:,d pt<>ji;G ,:_p;;ci:i:k·iifr:>tl ;igi:t1Jst ,vhic±: ,n 

bid. h .;iW<:;ke;:; th"' kn::i~f,,;;t dd.iYtry- bd rim;.'.'. ;i.nd fodc p::::i,,,:,tc :,\:ctc,r i):Y,·nh,imcnt h:; 
<k,:dnpm<,rn phm;(, ,Yti:h rc:rL,G'.jtl<'.tE °fKightcrnx1 ptoiu~r t:idc 

'The Pt:ocnt:cniGH C,rnup d,=.n u:,tJsis:k.t<·d :, tJnmher cf d.ifh·,rc:,nt p.tc<:'.nr('.t~i<:-nt HnKtun;s in <>t:de 

tn :i.nalyc~c wh;it 'S<Atld b:::: the ()j'.?tln:::urri ::::=:Aire, Tht fr;lk),vi::::ig W<:fC :ide,nifi<::d ,t:s dw prin=..-::ip,d 

• • • • • • • • • • • • 
•• 
• • • • • • • • • • • • • • 
• • • 
• • • • 
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• • • • 
• • • • • • • • • • • • • • • • • • • 
• 
• • • • • • • • • • 

U,1der thi,s m<'.,:ho<:1 ,>f.p-ron.tru:rn:nt the pt:i,·:,i:t: $n:·ui: wnuld lx: R'.~'i_:Jum:;bk: for th: dc,i.gn, b,,1ld, 
frn:w.c;:.; :ind (ip<:·rn.frA:i ()t th;;; pn:i;t:Ct '.)vt:J'. th;;; ,:<n'.ltnict pu'.i<:')d, 1-::.n,.:tn:,lly 25 ,c, 55 ·rvtrn in tb:- ;;:,,s,:· 

<·if mcii;>r tr:r::1$fO,t ±11fr.,:,tn,,:tt,iT. 'fhz' pr::,';l}:(: """:krr wc:,u\1: t<:).t.::·n ;i. ,:o.,:,,sc.tti:-m:. nf u:,tin:nKd.c>n 

uiw.pan:(·$, .wHin; cto,:k p.:cnYdu,, ,:;p,;;.rntn.::,, ::tlilt-ntu:i,incr pcroYidn :ir;d Grn1.n:.:::<: pn>Yid(:-r:; . 
Typic::Jly th( (()~1$0:rti/; ,,.,,;,:;Jd ffOk: :1 ~~pr·ci::,I F:srpc,,c (:,:>n1r::[;,":V {SP('.') ~,i:h dJ<: -SJW6fo: mm -:i 

1::,iddi.tig fo.t ,:h<- prni<-ct. lt i$ lih·lr ,h,u most if not ;i.R, of fht: t>~<}tty am:l d(:bt \mding fr):r th( 

1.m:,j,xT ,,;-;:,nk± h, p::v::ureJ thr,:,;:,gh ,}1{:' ~PC:. Thr<:"J~ithn,,i th<: ,.,pt,r::;6ur·,d pi.:.:rk),j, the SPC Wc>ti.ld 

Yd:1in rhe fotcb,,x rn-enu<:: gencrni<::d frcm the ,11xn,tini:, of dw ,,y,c.krn, ;1,hhDugh ;:;;~; x,ntcd ah:,\:( 

th;s h,;c; C:'.l\Js<·d m;;;;<'J: chffi.,:lihu, f:,1: f~rn:k~s ;:,n nther ~.imihr p,:oj:;-:<·t:e .. ff fr,~::; i:<:-yen,x, i.:;; 
insuffic::±i:,nt :o :1How thr SYC t,, mc(:t it,; ::::p;,r:tting c<:):,t:,, r;<:·n:in: it" debt inc~irr(·d ,n tC'.t=pcu nf 

d,c {'.Hpit:;l C<Ylb of the S}U:u:n :,nd m:hi.n:·t: ;,: .r<:·m:::;,:ubk .n:·urr, c;a ,to <::<.:f,1=} ::i :,t,b:0 idy pay::n(nt 

\V·:::uld J(:'<-]U:(:"t: t{> b{:' n:,;d,~ :o di<: SP("'. bv dw pd:,li;;: S{:Ct(;J. 'fbt: p,::.ym.cn, :,'()>Jld bi:- tiudt by \:\;';ry 
nf :,, Uniu.ry Ch.t~w: ti<:d ((:. d-w perfr,rr1:i;wc:,: or th,: ~;y,,::c.::n or, '.,,S ,>:'.<rEickn:d by fht: 1>n:J<.:Urunt:nt 

(_;-;:.::~ur5, ~~ .hybtid ~tLr~~ng(::n~F.:::.rrt cu1}~;·::-;tD~:g of ·n:1ilr·:-stont~ payr:::}:.~nh~ <.h--:.r;r;g C{>n~::t:r~:;:,-:ti:(>11 {:;n.d . .J:) 

·:mrn.t::l ;:t:.n-iG: p;,,yn}t·nL 

'Th,:; pwei~rcmc'.n, ,JK' ,hod i,= $imi.h~ 10 ,:h<: .DBF(), h;:,wt:,t:r :ii: \\'{:,ttld !x tie./ the (j>nndl th;x,: 

,.·cu.irn: rc"-p<>n:,ibliry f<A· ni::.i.ng tbt fina.lK(' f.:>r th p,:</rct .. \;::1i.n +i(: <T>H::(t,nin:n wnuld f;:;J;:n 
an ::;pc v.:-:i,h d,<· {·:-:1x·nisc Kc~ui.n:d ·u <ki:ign, tniikL opn:ak: :Ind. i:nim1t,J:n the p::::d\::ri:t:J c;prkr::i . 

'T'ht: C·.i~'.,t):_;r6s::m ffl{:rnbt•)'.'.' m:-iy lx rt9uiY;;d l:(:, pt<.JV:idi/ fonJi:::1,:,1 tu thf src:. \,'h.:{:h '.Vodd OjXUk 

1:h,: prn/ect for '.l qx,:ificd cnni:t:act<:·d period, lJ-rn:kr thi$ nr•tiun th,; pnhh ?;(·(:i/:,r '.;():::lti:ibuti, .. ,1'.l 

,,,.-c:,uld 'lw pi,id ag::tin:,t th:a, crp:it:::1 c::;ot:,; nr d:.n:,,igh c,J:, ::1n;:ma.l ,,c~-vi,:i;: pJytw;-nt b~:h:d tn th<, 
puf:r::n·,a.nc::e of th( :,}i'-km. \Xhth the txu-ptirni of i:ht fundi.,::g <·k.mt;fft thts up,:ion i$ brw,ly 
si.mi.lm: 1,.:, d:,(: DBF() ;:nw:c·:, 1, ha:; iid,·mH::tgn= :in fb,t it n:m<r,·u. the io;;u,,~. -s:d:,;:eh C<"1n)mu:c.d 
CutidU'::': h::r,·t \Yith thi/;,,.' pr<J?(:Ct::', bnt ;," ;:,. (:.:,r,::,11ary it n,move,, th, d.:.hgc.,:-,c, =,md (h:,nphne ·,,·hi:h 

c:;rn.mc.::ci:iJ. L1ndn:~ hi:ng ;o the p:,:,cc~:L 

'T'ht: principal diffortri<::.<:: bd,;,·ttr':. thi::s opri,:>n ,:;nJ th<.' DH(il\I n.,utc abnvc i:, ,n ~cp;i,rntt th<: 

UAl?t=:uccin:) ;rnd ;,}:iintt·n;i,n,:c dt,m<;i}:t fr:>m tlw ,:ip{:taticn of th·: prcjt,rL Ag:,,i-n f·~md,ng wnukl 

be: fn.r de to s<:rnn:c-: undt:T ::his .::Gui:r althmwh thi$ C<:rLlJd lx: prc<:rn:rd by the infra:o;tn,cturc 
pn>vid<:,r a,, p,,t, <:;f fr,i:· dc:,ign, build ·::.nd ::n·::,i.nta.in c.kn}d1t tb: rnnd,J dk.a he;:nm':ng Drc;ig1:! 

n,~Jd Fin:i.::,c: ;:,nd M.'.ll.HU.i.t)., 'flv,; J.X:J:GG,T([ benefit of ::b:i~: .t()\.;tt: ·,,::if \{> ~-ep:,.::ak the l}:,U(:S whi.c::h 
rh<: ,.:,p:s;;,,<)! fo<:.cf fr,:.:m th<"),<" D,c(,d h· tlw infr;:,.,trw:::rnre a.nd ui,.siprn{::1, p,r,.:i,,:idtr. 'fhis ;i.Enw2: 

i±i<'. rc:,spu;"t,Yt p:tri:irs i:D fo:.;uc; on tk: .i,,flJCB w·hid, d;,:y an: lx:ct <:apsbk ()i' m:i:n:'iging btr, dne,, 
cre,:it,~, ,:h( Jktd f.>t tffenh't inttYf:Ke m:1~'.l;V;<.'mt:nr,. 'fhi:, (,ptkin, wi.th th<:: addi:li:,:,n cif 

;:::,mm(,rcid :fondfr;g i.n th priv,,.tt :,<id:,"i, ,-,pti,-,m, es:iu·:,k:, ,c tk: 1NFR:\(f) .DB.Fl\f npti:c:,n 

ide:;t,fiD:3 ;i.~ ,:;p::iun.im by ,:he .Pro<:tffe::m<:rn G.::uup. 

Jo.int Venture 

The P,:ocrn:en1c·:-ni: Gru~ip w:w.t<'d t;:, :::rni$idn: d:i(: j:")k'ftfri.! f<:n ti.e t::> t~'.lt(,r i.n.tn ;i j,.:ii-nt vei.,tun: 

J.n;:,.ngi:·m{·,-,; ',:\'i.th p;u:tnz:rt, u, hdd ;i.nd optr:it;:· dK ,,ytc.i:tm J.:~,d to du:u:1:ti.int: ·,,.JK,,:b<'.t th,;,; 
Df°k,:~:d ;::: lxttu i;olu::ion fr;1: tic than the alLrn;:;;!i,,,{:' rrn:,dds being pt()pn::s(d. 'n'.,<:: i<;int ·n,·ntur(, 
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::: .. q~:···h···············\•. 

$Uucti.in ,,{so ofl<'.ft:d the:, ;:,ppon1.mity ,n h-dng fr: 01h<:·t tnm,:p:e:, c,;x:·oL,n: in UY to gew:·.t:,,1<· ;l. 

,:.<:)):tar,<,n,.ifo:y <1f i1Hc:rf:-,;t ,,;ith 1i.n {1bjecfr,·t nf ~:nh:wdng tht integniti<:;,:'.i btnefitf fr,.::m dw ,y:~it:rn. 

'fb:i;~; opti-,:,-n dn<:·$, .h:,w,:·y,:·r. l:uy;:· thc-: pot,:.::,tid t-·:; tniLsfc:-r J. ;:,gnitkm:ti: J.ffH>llHl of" n;;.k b;Kk tu ti~ 
::ad i.:xit,i:b h:rth (\:,inp,,,ti,:i<':n L,w 1H'.d pt=.>(-::.n'.d'l1t,'.lt J("g-::.,bti{;i'., difficultif:-,;. \X'hik it ,,c<>ri;:d bc::,t i-n 
th,:, ,·::t\ntion «gi:iEi: 1:ht; c:rit~:.i:::, set nn hi.~i:he: c:,;:pbrutic:, it 'SJ-S ,:nns::Ldc·:d 1:\-:;t i, oi°f<'.rt:d ,:: 

·n:.:imbt:r ,:,f :,lgnJi<,tM di-:s:!,lh:!,nt::,gtf i:n ien'.n-:; f;f thf: p.,;,,:::,nrid f::11 ,dd;ti,:.::n,:d ri-:sk reient1;:::-;:; by t).:,i;: 

r~tibh~:. =~{·::::~x>t. 

Th,: })r;:,n.1n:,;:nc-:nt Gtc\,(< t<c,·i,:ws:,d « SL~\idun: b«.,;,::d ,1J_X>n trnditi,:,n-:iJ rff,c:1.m;.ment wl:u::.(<·by 

tie/.dK C:urnicd ,:,Lrnin:, (m:1.Ji:ng fn:,m the SE fnr th:: p:,:;y::ct {}ndu: th1, strnn(.lr~ :d ib" 

=C<:H:1~:-trt::.(:d<::) <:~i:>tHr.1c::$ \s.,:i:Jt1l.d b(· 11t:rt1Hgcd <13J"<:~l~t1y th·n::t3gh tie,.:'thc (.:<r:.:n~~:i1~ t3.e/tb.t~ (·.>n.;-r1~~i1 

\,,nu\) ~-t:t it-:s uwx, pfcd:,:,nn:1na: f,:tnd:}rdf in t::'.:i:l'i\$ <:;f n1n<.,nkT ,ai:id:::iniox,, dthf, r,nd ~d( 
.m;m.k>t -ii:, p,:rt\)tm·:,nct ;i,g:a.intt i:ht1;.:· ,:.6t<:-ti-:.,, 

tie/"fht (;{"run:.::il \,::.::Yt£k1 ~/h() l~~il'ff. th..:..: :Jbihty t(~ fYV:f~tt<: nJ/>tf ftteiy th.e ptd:>Et. ~t:;;::t~.>r ::~i.n.1.i. ~~rnd 
ob(cctiY,::,s of ;;,x:i.d mdr::.~;i,:m ;::.nd ,:G>n::>n:tK ,:k,:dnprns:,at d:,ruug:h E:tti-ng the Ci.ru: :w.d rn,J:.:i.1~g 

c,H,:,,,;--,:m,,:~:;; f<:;,: U>n0c'.-:S$:i.{:,n;iry 1ia,,,:L J:Jows:v<:r d,l1:1ng the up<:rntiG,'.::td. _pbt<s: :in:;-- f:;,:.;:es:~ c,r 

'°h,.:rc,faH b ;:<:-~'<:·.nu<'.t wr,iJ1d tN{Hin w h, ;i.(:,:<:::,ir:i:t-d f<::,t by 1:i<:'./th:::· (nBr,,:iL '.P1t:: upi:ul c;:,,:i::-c 

w,A,kf n:;;..1u:irc v, iw 6./fly $<:'r:..ir=:cd fr,::,ti ih<:: puL!ic }Y:..il'.:~s:: :.:Lit:i,-,g dw o:>n:i:r:tudi:::,n ,:,nd (;p("i:Mi<.A) 

pb,.:,<,:c. :it,d a;.if rcvcn:Ji.:: H19lu~c:, (,t ,;\.::ficiI,;; \,·c,Jld ·.J:,t> h,we ,n h<: d.irt-rdy ;:l::;i:,:::,in:tt·d f::,i-, 'fhfa 
op,i:oa doe;; n<>l ptoYi<!(' J.ny <:kw:,x' ,:J e:,~:; ,:n:uirny dunr:g the Dpe:'.t:ti-::;rnl pu:i.od:. ('.nrn:.(:nis 

nv,:;:::: d:k pctcntid tid,:s ,i.risin,:;; fri:>il:: :::.o!'.t ,..,,Tn:rn~:, kd tc, (hlf -r,11.!tf nd: being ::::::,nsi<:knd ;,, p,i.n 
nf d:,,:, ,:,::iJ:na.6on pi:nt:u:1:;, Jln'<'/(::'/(i!:, if ti.e/'tl:it: (;o\.;rn;J ·,,:-<:t:e abk i:c c<n:,s-ti:rn:t ;i. ,:,gor:::,n$ con1:,:,,c:l 

n,;tnJgu~:x:11t ,,:tn:;,:::.tun: :tt-:'.:di:t-innaJ pv,,:;:.,r.;;-rn("n:t G:>uld ,rt?J.l be <:-tfodkt K;~ tk:r.,.x·nl<, uf tht 

j_>t:DF(T 

·The Pn:,(:nrtmnu Gr<;Gp ;wa1y:::ed th<:· 'i'::ti:-i<,1.t" cptior::, -i;:knti.ficd :i.bov,:· ·:,g,i.rtsl d:,<:· ;:6,<··6,;i ·::nd 

m<,a,,rn:e;;. ·w·hich .tl;:td l:-<~x,n ,;n, 1\krnbd:f of th~ (;.rnup ~,c,:;1:;c;;;:i iht: =:;pi:irn:::i: ?,{;;t-inH: :i nmg::': <rf 1 t(, 

$ ,<:.> <.ktu:m.im b<,!'.i: fit '.Vi.th tb;- cti.H:tb. ;\ t~;mm:l-rY ;:,f th(, .r<::-:;,:;lt-:; i:, prc,ti·:.,<<l in +:;;, :t,ibk 

l:,<:·.k,w, ,\$ ·n,:0,kd ;i.bcY<:· the·: ioint ,;-·t:ni:nr<". t,:,i.li:c·: pu,du,:(·d the h 0 ,:t ;;.~"Ct<". i.a the <",,:11u:it,nn but 

9/:'(f fdt ::m fun:hc:::,: (:-:;ih:nti::,,1 ,,.:, of(::::J ,, nm,:,ht:r :} numbn {,±° <'li:,\a:.:h:11:W::.\(<c'S. The D,.:.;-,;iw:1,, Build 
f-in,HK~ ,md \hi.nub. con-tr,i<:: with ~cp;~.rnk op<:rnting contr:,u w;i;; rt:g;1nkd as i:ht tx,~t opti,:n'1 

-..zs..:t~:f.:.~n C.i.A:~f~·dt~<:'ci :l1::;:1in~:·.t Lh<: .::A:>~<.:'Ct:i'/:f.:.~::5- ;:~-r;.~t. 

Rinn:e S('.ore 
·········--------··-····--································································------·····-·------········---··········-----···································----·-·········-································ 
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·:,:--:: 

Timing 

·······················································································································································································································-··1 
Ro..ne ScMe . 
F:d:<: <::\>n~-(>Hitnn i.ns<:lh·,:m,~nt 69 l ---------------+··-~---······------------------------------------·--·············--··········. 

__ E,fflx_,>pt:rnt,)r i.ii:v{)l:v<·ir:ui, ............................................... 12 ................................................................................................... ---1 

.. D ~: ,·,:dc~mK ntp:c,u:p / 1'.);:<: fo·n:(::d_ ~l2sm<,r ....................... {)2 ········································································.·····_·_·_·_·_·_·_·_·:.·.·_·_·_·_·_·_·_·_·_·_·_·_·_·_I,_• 
Po,;i: BiH t,ronm:.mu:,t 55 ~.. .. .. 

h ('J.n b,•· -;;u·n fn:,tr, tb:· abQv<.'· :;~blc Jut ,:hu:.; ,n,i :,i d.;;,:r pr.;frrcnu· frnn, di{: :Prc<'.::in,1K:n, 

Gro-_ip fr;i Hn c,;:Jy npu;i;cr mvoh·erccnt- .h ,x;,:,: :frh that thi;; ,,·;:i,: thr best YC?._v to h:i.tw into the 

pmjt·:.::t il~<: nt:<:::i.\,;:rnry (:.;:p(;:6'.-"t :n ?,:s:s:iM t1e and ib ,d\'1:<rs b ,h<: :6.ird,<:r d:i.:vdcp;Yknt <'!f tht 
pn:lit:i:1 nnd ::o .::,:mxim.i,;,: d,<, pnter:1:iJ.! f:,r .in,qr:ui.na ,:,f 1:he 1:rnin syctern: ,,vd:1 cd:tr.: ,:rnrn;_pon 

rn::;<k~: in i:ht: <'.';ty. it •s:i" i:ix,:;gntsed tL,t "<:par:rtbg th<:: 01.x:r:1tiq:; c,:>nttaCi: fr,:;,'.i'l d.1<.'.' 

i,·;f,·a,,tn.Ktu-re ;rnd t,pipn,:·,~;t Hrpply o:,nr.::;i.,:t kfr ,·,r,uai-i<:;.:);J ;~t:d fna.n<ja.! i.nt<:·rt::,u:· i,,sae, tc:, h·. 

addu:ccul. b,:::, ,1: w;i.s frfr ,:Lu di<- funding ,,1:nxc:ttm, wnuid be .s:i.tq:,H:ird on thic ba,is. 'Tk: 

:i:1dys:ir~ <:1i h::rw be:,t t, . .> }'lJ<.>CUr<.'.' the i,:if::\1:,truct1.1r(' and t:qnipmt·m :suppl)' vmtr:Kl h: 01'.,g;·,i.ng bur 

f;:,;: 1:h,: pa~pn,,<·, nf this P.,:<:·h:t:in:i.~\· Fia,:rnci:) (">.st: ii h,,:; beea .i:;sa,:mxl d:,;l.! ,:h.;~; wi.U be 

w~.,krtiken tb·,-,ujh :': DHF-'\l ;::t-w.::::tutt, ,,·.I.th fnndi.ng t(! lx ?Gu.,:cuJ fo·,rn r,.ibhc c,.r p,,:ivatt- ;:.<:-c'.tor 

sc>at<::t:.s. 1 rn;;,;; :tlsc ,:he <:-trn:·rp;:;g p:.<:·tc-n:rH::c: nf nrb:·r P:.nrnckrs . 

5v3 h11fo.rm,is:ti-0n ~~ch,is:~9¢ w~'Ul! The C-O~lr$Csl $En~ SE 
A sn::<:s ,:{ b:.id:ing ct:sfi,:•,:t,: k,,,,c lx~:1:1 bdd by .r.q_}R'fa:.::,t:rtiY,::s uf fht: V1:;:,,:;u.r(:irn;;:;t C,:os;p :ind 

tie ,,:ith b(,th the (\-,un::::i:l <1nd the SF 1;'.; (,:::::k-r tn kecr, buth ,-J the:;:;_, p,l::ti,b: ±\i1.ly Jb1·e,1,,: ,,f d,,., . 
pro;c~~t ck~;;~·t1nr~n}C-:')f$ J.nd tit"': d(·('.1$.!:on P,{)~f:t~. '·ri:~:~r bxit·fir:gs .h~~;-;:·e (~()-;:(·.rr.d -~ . .-;3.t:ions: i~ss·u:(·:;: 

;nd,id.i,'.,f th<.'.' fr,b:,,,,:i1::.r "k.ey ;lr(:;,;i:: 

• p:.ncrn(·n:;;:·_ai appn:,adi ,:o c\phin ;i_ad exp].,:,i:;;; the'. .Pnx:rn:nxK:rn C·.rnup\ an'.l!:ycL'l uf the 

DP()F a.ppro,Kb :1nJ: f<:<.::<."in1mt,1<:.hi::c,n:e. u., tht~ H,,;1.1d; 
• dt:1:'.,ih of d:-,;:· ,;c.,:nmercfa.l i.tnphci1in.,:iH nf 1:he DP()'F :,,ppt:c,:,H:h, indrni.ing 1,-;stK>' of t:i,:k 

tnn~frr :md ixiymt·nt mc:ch;m.i:•ra; ;md 
• ;,, r;:·Yi<i-.v ,:,f .N:,di.t::l p,:ibhc ;;i:-ctor r:;;.b ac;:,·::,ci:,-::,:d ,•,:di di( .L)f(}F ;i.ppt<:lach :md h·AY ti:e ·:,rd 

,:b<:- (\,,~nd!. btrnd ,o ,~iiiigrk 1:hc;:<: 1:-,;;b . 

Bui:h tk: ('.nurn::i.! ,wd sr: ar '.,bo i:rp.::-c~:enteJ ;:ii tht: tie Bca·i:d m:::T-tir;gf ;md :l.t<:' ;r<,i;;:(ff (;f dJ<: 

st,·Mt·1:;ii: '.mplicttin11r: ,,f th;.; dt:<:::i:;i(;fi in p,:;-:,ct.:(d \Vith D1\)F . 

SA $umm~ey d th~ Nbsh't Pt'tPtbi<!)~$- M th~ Op~r~t~r A.greem~i:lt 
.F,:J\:,,-s.·n~g ;i:p:pn:,,::i.l fr,:;,:n th<: tie l:k):ffJ <:m :"! .\b.rch 2r!03 in pmct~,d ,xiih c1rly up<"rat,>r 
i.nvol:v;::n:wn!, i:ht Prc<'.,)H'"ITK:n, (;·.roup tl;:,is b<:·tn pxogtt.:,;;i:ng fr,<:·. pn:1,:,,:.<:·mc.nt pto<T.S.S fr:,Bowi.f:ig 

di<" n<:g<:)tsai,;J p,:<:,c::::d~i)'.t '.1$ ,:('.qtiir::::J by 1\,r,.:,p,~,w J..('gid;1ticm. :\n ;W'.lbitiu~is 6m<:fc1.k~ wa:, set 

br thi:· t-ic Ho,trd ,n bdn,:,; thr fl(<ifrr:n:d pa-rtn<::r ,:;n 1x;,ixd hr t 0.:irly ·2no4 in crcfor to fuily c,ptD.n' 

J:1<:: bt.Ttd:::, oC c-ud; a par,::Kri-ng :i.::niigr.ment. 

h J;, tk':, pi-.it::,;i.ry <ii1u:t1H· llrnt i:hh pt<Xf:l;l ,vm f~:i,:g<:· the htf'.'J;, fr,r ;l. f;i:rDng :,md mn11.uHy 
b<:nc:fici«l k,ng-krm p;::rm<:1:ing rcbti<:;nfhip ·with th<: ()peot,:>r <:l th<: Ed;nbm:g:h Tr;tm Ncn<:<;;:k. 
h i~ crn:i-:idered th:it thL n-LH:1.on,,hip wi.ll ,iiSJ:,t i·n the ptot~,.:,ti-:,n of intfx;rnttt:i,l 1x·t-;v,:·,:,~ th,: 
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diH~in-nt tr:tnf-p,.1r, mndc-;; ,,/thin th· City, :a,,.:<-,,, in (fo,,dnping 1nd ddi,·u:±1;g l!:k' :.>pt;md pt<litx:t 

f:,r Edinhrngh, m:td ;~h; . .:; ,ct;;;:1,st in rn«n:igir,g <:'.:>i:::; ;in,:] bri.nt--i.ng fi.r:;:t b::md <·:<p<·rk·;1ct ,,:, n:,'(i1UZ' 

pt.;)ft{":t.i::.>n.:~. in ordt::r t·C: d~.d:i:~:<:'r :i r<':,1)t::::.t .P-r(>;"t-Ct ::i~~J ~rr·c::it{ ,Htnt.~c::::.~.::;~uy (:{>~::· t.t(::/f:-. 

.Fdk,ving tht i-;;;;u{: ,:>f :, Pri-:,r fnt<:;.::n~·:1ti-:,11 :\J,1,:k<;-, i.nh:b:l ffi<::<tir\;:, we=:<:: c,:;:',dt:ctcd ·with th<" 
L:,llnwi1'.l( :r::::t.pon<knrn 1n \fay 2i/.n. lt ;;hould b:::: n<:)kd ,ll;H di<'~:;;;, ini:i:,,:rn;i.l <h:;crn;;:inr,s did nnt 

L,nn ,xny p;,n ;/ tht: <:'>'':l.h.t:.:1:-inn pr<Kt::i<, U; ~dz:,;~, prtfrrn,d pa.ttn,::-;:, r,:rht·.;: tbiy ,\·{:1'.f ,,y.::td k) 

;i~;~;c;:; ,:n;ulcr t1.pp,:titc f:>r ,:rn:h c:uJ:y op<'rntor i.m:,::Jn:nx:nL i,:; KS! p,:i,:--att: :;t:,:·tnr ,·i<'."'<'S on ,=, 

num1x'.t c:,fkey i,,::m(,,:. ;xnd i:\:, ;:i,,:;;ist in ~c<:Ypi.ng ;:,ai thr r.-ik c,f rhz: I)J\)F p,irt='.i<:.::r ; 

• 

AJ::s-r:)-ri'1; 
First (;,.,,up; 

IfG\J (>:;n,;uhJi:<:y; 

Kec,ks; 
,··: .. 
~~er~>o~ Jt:-::: 

• brn;· L~J.m .iti.!<'i-~;i.tic,n; 

• R,:.mtW<i1::1ti-::,,n; 

• ()p(:r;;d:i;:,n~:; 

• b'.lfrn-;;tn.ir:t<.irc/· z:(;tii:pmu1r pr<n·l~·ini,; 
• .Rfr.k :\tl,x«ji,:,n: ,md 

··rb~~ n::;;,i.n ,:ux-i<·b~:,<:,i:t~. i];:,,,;-:in? fr,::,m th(,s~: di~a::.u,,~ic:is ,,:,;,)'.(, die:: ~n1,rk;:,t\ <·1~;:h.;;;i,;t,Tn fr,r tie\ 

i.nnn~,·ative p·n:,ci.i-ru1xnt pr,:ipi:,,·:d$, 1wd ·:, ,,1ll.i:ng=1,;::;;-;; <,f the up<:rat,·,r,:, to gtt i:m·uh·u.1 ,:,1: the 
·o~:::t-;<:·r: ~>f th(·:· -pJ<K-'C:'!-:S in {::.r<t:·_f tc :r;:1:•·:<1 S<>tnt; uf t'b:e p.i::L::.1b: 1:-f ntb:t::t. .ft{~<·.tH prc}t>::-:t:; .. F:.::rthf:-;:­

th.:t:1il J$ r.:::> tb.t ,:y:Jtc(:::rn.:=..:$ <,;f t1~~{~ di;:cL~s~~i<)t\f; ~u\:· $<:t o:Jr 1:>f-JC:\'' .. : ~lnd \:\:t.f<~ )J.:1;:::d tc: :.nf.:;r::::) d3<~ :s<:::'>p:::: 

Gt,nt:.rnJh tk:: <,p:·rnt</LS ,.\:n:· c<:,m.f>ctabk ,,~th th<c: fra.,:,x\v,.:d,: ,::t,t:frn<:d by tie t<'l:, the 
fk:,·e'k,pm<'.n;: ;:,{ ;i ,=,:.n:i<::c;; ini:t:gu:::ion ptm. ,Yhtrh ,,T,ticld fon~i" h·y <'.kin,;;:,'t :::n tht: ,I«H:·:;;s,n<:·at of 

hid, H'C<:iY;;:d M:Id the CYt·nttul ,dcction ,:,f tbt: prcforrcd p;\ttiwr. :'\. ~tr,:,ng H:<'ogniti<")}'.l tht 

ix np~ >rt 2~i 3:Ct~ { >f° f.ut~(; (·:·::.:s.fu} i·n tx·:g.ta :.i >~ J \~v·: ?;; e\·::-i::h::.r ~ t ~ 

At~ ·::,uth:t<, of (ht: prupo:;<·d p;iytx,<:·nt ,n(·c:h-:mi:;m!; ,;-.';l., :+,;i.n:d \~~th tb:· ()p::tiit,:,n :;<:-tting: ,::,1.,t th:: 

:rnik·;::v,~k' lnf:i,~ dw:ing th(, 1nitid ph:1ff~s ;i.ncl :1 "p:111·i/ rai.n'' :·d:uring irKch:mi.sm h:.~;cxl cw iitrg<'! 

<::D:sts ,i.:",d n','\'Jl:X£ dmi.ng m,.:ibib;-:.,ti<:,r: :md -:,pern,i>n$. t'-k, majur 1$:~=Ji:.:, rcg,1rciing the p:::t,p,::>:~:1.lf 

• • • • 
• • • • • • • • • • • • • • 
• • • • • • • • • • 

• • • 
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• • • • • • • • • • • • • 
• • • • 
• • • • • 
• • • • • • • • • • • • 

: . ..... ·.·:·· ::-• ·.·· :. •·· .. ·.: ·.: ~-: · .• :· ...••. <; ·=·=· •.. :, ·>:·.··=·=··.-:-:• ':;_:::: .. :::::, .·.::::::. -:-:>-.:: 
_..: ;-: . .. ·~· 

::=:-•:<···:···~::.<:: .C:-w-·:·· 

Th,: CfJ<:·t6on -:,f fax<:'.t p{,l.ii::,' a.nd th<:, ()pu:aic,r\ d<i}f<:·t <:;t v,ni:n>l oY,·:.r ,:h,Fe h:,,, :1 .m·:iiDr 1r,1pac:1: 

on th(:iJ Ht6md<: i::> rcY,;.::r,K n,,k, ·11:,<' (\:,;.:,nc:J r,nhc:y bt.:' y,,;-t in ix; /k,,<+:;Jwd in R"btic~, ;:c tr,:mi 

f':1r<:f::1 h(;\'.t<:'vc-r fr i,;; Iikf:~y a :~:i.Jb:~t~1tH:i:1i d.t~qtt<:' <}f C(H)tJ<)] \:vi.H tttllrtii} \V;t:b t:ht: pt.::i::Ji:c 3tCt(~r. --~\·hi.ch 
-::t:·rr:1c::s fn>1D ·a 6.d} r('Y(·ntK·. tr~:n:~.f;_r ·:;~; ·n.-::>t<·.d: J.b<n:;:·;, 

ln t<:rm., ;:,f <:;pU'.'.\tb_<; fr:nKl:,i.:,(, b:,grh, tl-°i<: i:)pcrn,cr;, h:d v1i.r/,ng id<:.'./,~; ;,..::: t<.i thdr pt<:'.t\,rr<:d 
i.n.i::id cor:i:'l'.'.:tt p<2:·ri,:;J, n:m~w;i.l opr«:,ri:u.nitie,, ·:,rd hN·ak prnr,1:~. Tb:· pn:krn:d opti--:m cf ,:k, 

?r<)<~,.r(:mcnt (;1·c,wp,, ~,::id-c:;r;;<.:d by ,h<: ti.e l:k)::,rd, i:e. :w iititi;J 15 :;-tar upt1'.:1ti:::\.t <:::un.r::::1ct, wirh il:l'.: 

,:,p,ina fin tie Lo ~·xH:1)d th• ::::,:>1).,:rn,:i: foi: '.\ furi:hrr S y,yn {d,.it om~:pl.ii•,, ,\.1d-i ,:\1;:r,:nt '.tpphc,bk 

I{l.! k·gis1..rtio;~:) . 

'fhc ,nclin fo:itw:c f;f di,<.T:::ia:i,:,n::: bdd i,:; :::,iht>in k> infr,t,t;·ucn:,r<: :wd {'.,:iuipt:'.lent p:t::,Yi."\ic,11 
;;,1n:o;~nck:d the a1:di,y ;wd ,,;;il.hngnr,,;;, er 01:ht:;:\v1sc,, oF ,h<· ()pn::rtun: w c:,:,;xpk th<·: p.wv,;;:ion .. :,f 

m:iini<'rn;rn;<" as :;n c·:kmull c>f· the cp<'t:ati-ng conti::s(L, ,.:;r tht: infi:,,:-;tni,::t:;r(: ,:;.c11d t:(.f-iip:::nt:nt ~upp1? 

::::,1::1tnd. V:r:::i,·,,.1, pa.rti(,s kid :">ff<,si,.:ig riew,. 'fh<: pr::.J;;_:;:H"d ,,pti,,n -:,f the Pr,-,c,J.::<;-n1c-rit (;1\:iup 

is iD t,i:c•c<·:::d on th:· h:i.s.is th:rt .iefr:ctf'1:'l'.uci:u.r<· rnaii:,1:ci:,;wo:: bc;;.t :fit:! <.>;1di i:h::: .inf'.rn,;trnc:i:ti.h' 

pr,.·r,·i&:·;:. 'J"hi,; ;\,r(·<~t ~,:m;ri;'.:$ ,:;Jd(:r dcu.ikd ,kv<.'-1::>pr{)d'.:t . 

Jn rd.,uin,., :c ·rd, ,;h;ixin?,, it ,,:;·;lt ,i.ppan:;",i: tk,t dthough ()pu:;iwr,, h,Pi\ c:,:rn,<,,:nµbtul and in 

:'.c:,m;;; Clfc-; acceptt,d .r<2:,'<'.t:,uc tci.~1s t<'.:'. <:b,:,,d:,<:L:, ,his w:t, no, nt:cc-:s;uiy :.;c~is:idei::;;d ,ti'.1 cptb:mrn 

,,,::,h.:.t:.;:,n ft·1r dthrs fw puh\ic (ir tl-w pfr;··;itz ;,(:ctur. Fx:tt:>:r:;; ,,mch ·.i:; v,i:',trol cYer fw: ,;cHing, 

control G\'(·r i;:;t,:g-rnfr:;-n, and the n,q;:iirs:d t:ic.k pruni:um ;n bg-h: ,A· the lxk ;:,f cDnCdcw.x i.n 

pati\n1;1g<.: mc<.kni.ng :::B detr,Kl frc:::n full i:,rdx:,,. 1.·:::-vcnnt' t::::wd:::-r ;:,t dw <:'>Utff'.,, P,w:i:::uLi.r 
({)t\t~rr~1 t)\~"{:f .::t~/(".tH.3{~ ri.;~k, t~·{:;.n:~ft·t <:l':.:·s1r::g rhc in-iti.;::J (>p{:r~Hi(·i-rt.:J r..:U."(l:p uri p(·.t"it_--i:, .. 1 oft"·/~/(-: t(~ tJ:--:tCC". 

y<'ars \s':,,~; :ll:-:·:, kghl:ighkd, 

tie bighLtght(·d. :h<·~r .n:-.t~:ui::c"rnc:1t fn-r. ;i ~>cJnpa.(·t \\)-c:~1st'~d "tfat:n d:u.t).ug :h<·, dr·vr-1op~·:n<·nr pha.~.(:$·~ 
,Yith i.ny;:;Jy,:_mt:r:1: of srnior i,1dkidu'..:ls who h;i:,:<:· J:::,,<· 1:nm. ,:pt:Di.ti.ng n;pn:i<:·nG:, .Leng- k.r:m 

cumn::.itnkm tn th<: Edi,:Jmrgh proicci w-af :::b:< b:ig:hligbttd ,,;; k<:y,, with a i:<:icu:, ;:,n tht 
<~Dnti.tw.,.,y <,f th<:- ,cn.,.cx kJ.::n ,vh-:, ',:;:-i.ll k·,~d the Jctd. ·rna.n;ige::n(·t:t '.,nd <Yp<irnttc,n1; <+ ::lw prni<·i:i: 
,:hru,ig-hnnt Lt,<· l)-i:ou:·s~,. "fli<-: ()per;i.tor;; ,,,-en: n::;i<k ;i:9;-:i.rc·: of th<· ixnpo,:mnc:;:, uf the ,n,.rn 

p.rnpn:,<::d ,n t".fo\ nvct:lrl cv-ab:lti,)n ;:;f bid$ \Yh:ri f<"C<:iv:::-d . 

.Fd1.-:,w?r:g a.a (Hfi,j;i.l _lnurn.'.:l nf th, 1.<:-mnpc:xt: C:,mmn~ii.ty ((~fEC) rn:,6,:<· i,sw<,d br tit~ on 11 

J i::ne 2.Uif\ fix p,,tu'.!t1;i.l bidd<.:i:f ;;ubm1tkd pn>q;;,,.hfic:uicm <Jc,cst1=:>nn,trf:::s; ·1n<: $:!:X bidd<.il'.$ art 

• fin;; C·.rnuf: 

• i:lT\f; 

TRS00000016_0034 



• Ke<:;lir "<../ i.;, (/0 Ul< Ji;1jtd in aVi,,,+Hi,m ,\:ith J\,r,m:, hri11ku:huff: 

• .\htiunA L,"ipn:,,,;,,;: 

• S<:'·rci:,; itnd 
lll l .~;lJLS(kv. 

'l)w pn--+,dific,tk,n 9.it·stin,=~,n;iiw i-ndu,;kd a ,{:-rk, of t{·d:rnkHl C)tl{:,ti,m, d<:·d,:;;rn::d tr, ,:b:.i, tht 

d,;rnDnBtr:ikd expc-:nuiu; ,Ind Gtf'(lbi.hy ,:,Fc:.;wdi.cbtc;: i1::. pr::;,;-·dD:,g tht::;<: :,<:1·vi.et;$. lt ;tbn 

c<:;ntti::it:d ,1 ,z:ti;::, ,:;{ fin;rn<::i.:,! q,ii.'.:,t:i<>1~.~ dt\';;-\-,p(d re, :iUr:,w :,11 :~»C>Hn<::-r,t Gf tht finanda] a.nd 
tn:nnmic: snndi.tif.!: cF t;;ich of the:, c;uidi.d.:Fe,: i.n rd·::1:i<,n t,:: the:· l).P(}F ;;pprv:,di. C;w,;hdatc;: 

\V(·.rt ~::JS:(; ·~:~~ktd t-:) tftt!f::'i: t~i.gt1.::;,·.d l~i.d. (_::::>n . .Ji.ti<:>n.:\ d:f::-it.nf; -:.;-..;·ith ru.1,~t~ ,.>f tz~nd('.rinf;;. 

F,:,ll,::>,vi.ng the <:''\=\ilu:1t:bn pr,xt:s,, de i;.'.>\'ited f:>:..i~: bid.:.1d':', (J,):r,r, Kt,,Jli.:,, Sen~u a.nd ''J'rn,·i;d(:v';, tn 
J<~~·J>Dnd. ::f; dK·. lt).;=i:~:Hion fD >~k~got~:;u<· 3.ss·u<~i:! nn 25 S,;:Trh::Jnl:>l':.r 2(l)J. I)td .. n~bn}i~:.~:3<JJ:;s frnn~: d~1(· 

fi-:>D:f J:lcH:tit~~ \~/t:r>:.: ·rt~t."<~i\:·1;,~d (}n :lg N:.:.:\··t_-:tnbe·r :!t{r\ f\)1kr-;ving bi:d t.J~~.ri:fic{~ti:A1:;; a.-nd rH::g•)tititi:{:>n~~ 

tk ;,n, ;):rn.ing F, td(ct tk.ir p-refrn:<:,d partnci: by i::nd J\l:,rch 2.0U-:L 

'fh< DP().F ;l.ppr<:;:::;-::b is dejgnt,d V) ptrmit flt:xibility fr:,r 131<::J<"lYldir::tl ds.: n.:l,.:>pl'.{Wd, <::.<)nstn,cti<,n 
·:,nd. <:kliven· ,::,f the th:::cc h,w v,r<:: t:tt~,.;-ork :::.nd it,; pbnw:·d exp·::n,;inn. '.fhe D.P()F :,,ppr:x,ch i:: 
::d?:.:; <h.::~;ipkd v, ;Jl,:,;;,:; f;:,r th:c: ,a,:Idy irn:·c,h:{TtKHl ,:/ :u1 ()p(:r:;,,u.t ~"> 1:h,;t tie ,;.,w b(:r,-:.;fr from ,h;u 
()pt$::::t{>l~ {·<..:p(·.rit~nc.t ;:ttlcf t'Xft'f.ti:;;f. d:)-ring th(: p~u~Ji:-H1:-tt:·r:i:':·U~~·· _p-n>Z~{·.~~ ;~.ncl t(> dt·v{J~:.;p th{: S}~tt":13 

dt.:,:ign -:::apw,:i.,y, cxpam:,on:;,, per.t'u,:1xnnn: and i.akJp::rtion. 'fhc f).P()f' ;ipp-n:,adi ,:n,--ei:;; fir~sr 

dh,in,:i: .l\:bnbi.1::g.h 'L:;tm Nn,.·,::d: 1\;:,j<:·n Ph .. i;,t,;. ('.t,,a.ii.ng ,;, fr.=i.m,'wr,.d,: ,,,,ith ;;.n ,:·9uiubk: 

b:tl;H'.l(¢ bf:l\'.'.'tX'.H n,qxmxi:bihlic::: ~ind n,w;1n:.h. 'fhc p:::<Jf''.:::-;-:.;d tn:rn uf die DP(}F fr:,:xhi:::~: (:; 1 s 
ye:.:r:\ .. :..\:1th. tht:· c1,rt3nr: f:(}r tic t1) <~:..::t~~.ad f:(>r ~·t t\;rtl)er ~~ y(·;:tr.~~- .Ar: Dtrdie:t:· of :h<·. ;tc:·)y:i6.e:S 

;i,:;r,;:,:;:\w::d ,\:ith {\Kb Pn>j<'·<~t Ph,,;,t ;,, gi, .. u1 bf·L·,w. 

Dndng thi~ Proit,ct Ph~,:;i:·, th<:: (lp<:·rn,:or ·,vouJd Le t-ngJ_~~td \,+th 1ie '.tr,d its .:i<h.-iH'tt i:,:i <:kpk,y it:;; 
<l~t.\'C~lijf\n;::.t ;:~~id t~<:n:1"1H::"!:::J<:·::.d {:·:~p(:t·t3$<~ t;:: <:~>~npk·t<· -di:::·,;,:-:J~>j_:>:n-:::tH (>f ti,?s J<'},,{tli::t~nie:;::$ fi>r tb;t~ 

' ,-
~;y::;·t{:~r:: Jt} t:r:::::s tr=J~~-r.:Jtt., 

'fhi:: X-'h:%C w:iH be c,:m<::ffrt¢·d <:·dth p:::tp,{rnti,.J1'.; f<A'. :ii'.,ft,=::.=:tnKr~n'.t, Ythick ;wd e,pi.prnd1t 
pt<>cnrt:nx:i:n (fJl,:,\"ving Roy:1.i. ,:\s:;<::ni io d:K ,;nA>lmi; Jq)~:htim; t\:).f dK tb:t<'. ,:cR rn;t\,:U-rk 

h.n(,~. 

. Aftt:r /!\VMd nf ::\ G(mtl'.:KT fr,r n:r:fr:i.stru,:trn:c, ,:d·J.i.:.k: ;.md (:quir.mn,t ddrn:.::r, ).l i:; u::.,:~~::;gt:d d:nt 

the {)pct:W>:i: ,v;::;ukl bz: ;1 mz:mbt:r of tie~s pr<)jcn m:irugtmtr,t r=:.:,H1'i.. 'I1K ()ptt:)in:r \;;-odd 

nn:k-ruil:.<'. ;,ytK,n uwb-iJ.i",itiu,~ dmitig fr,i:=: ph-::,,<:· i.0 urde to p.r<·p:;,rn fi::,r fo.n up<2:t:,ti,:-,-,, ;Hid 

(';)111pkk ,1ff;':Jigtl'l'Hii'ltf ()):'l f(:rYt(C i.ni<::fCHi()J:L 

1)u.nng Pn>j<ct PktBC 1), i:he ()pt:r:1t:ur wnuld .nm Ln-:.; 'l'w<\ :1<::·tq)tbg h,rtht'r co-rt n<::··w<:•rk 

irn:.~<:·ffM.r,uJ.ly; '11:«:': ()p:·J<,,,/;J ~,,<nld u,ntin,:ie 'P,~ojc<::r Pbi,,t~ ,\, ?, a.nd (. ,kvdcp.,,x·nt 

• • • • • • • • • • • • • • • • • 
• • • • • • • • • • • • • 
•• 
• • • 
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• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 

Operation and PerfrH-rnance Rii;;,k 

'fh; ()p<·rn;cr ;:,f th·: L,rn:: ,YilJ. tiitn:natd:y be i.n day iG thy ,,;(n:,t,:ol (;i rn·,:,j<.:.1<:r p<.:.,i'.fGi:~'.,UHC(: ;;,n<l 

httl.(:,: dn: cp.:.,fo:y of ,;;~cf\'i,:(c p.::ov-is:kd ,:c ,:h(' pd~:hc !·.L,\Yt:Yt?.~, i:ht f<:n.,rn:htion,; [:,r tb·: prni:·:;:f,; 

devclnpnl(:nt lies ,.<..'ith de ,i.nd it, :dsi.~{:f:',, (hK, of the: m;i.i,1 Lid:c>rs i.nY·:,h:,:d in hri.tit,'ing en '.in 

(Jp<··rnt:>t: ,:bring di<'. <·ndv r,h:LS<'.f' cf dK pi>:,j<·ct i.s 1:;:, icain:t d:,<·ii: p,:-1:~:peniH· to th;;: dc:v(k)prnem 

(1!: ::!""\;: m,t':,"<::rk, ;rnd lwn,:<: tc focJ:it:itc th(, (,'<:·,::,Juti:,::,n ,:1( the ,::,pti.rrt:d d,;·1.i,··e;:<;- phtfur·rn r>r the 

tom pr-:::jc·n, v.:-::.,hi.a :;:tf::1:d:.bfo:y .Em.its, It i,; :m;:i.ri:p:rn:d br tie and the Vi:m:lm?.~nent \.\/o.::kn:;:"'. 

C·wur, th:rt thi8 4)f'F''.Kh, 'cd:,i<:h J:,2:~: bt,c'.,:i <'ndcr$:::d b:;-- the ('.,:,uncd ;;,nd 2uppon<:d by <"!per::n,,rs 

i11krvifY.'<:1d. ill th(· P!N ,:mg,:-, shc,tlkl ,,[k;'N the ddin'f\" d' the proi(,:t ,;.Ji.ich nw<;-ts b:,tb the 

(\;rnJ;:i.l ;wcl ti<'. .~c:·+ii.rcm<:·1:rn, 

To ,,ddrC$:, i,i:,tK·:, c:,f p{,r[\;J'.m:,n,:t dic,ring th,;:· OJXUtl;~;g ph.t$C cf t:h<·. n>titoct the 1).P()F 

;;,pprc::,,:h ·w::.H bt: 8t.:'.lK."tui:t:d to im:o.::p-:•nk" V:iyn::<,nt l\k:::h:i.::Ji~;,:n ,,31:ich tie bd;,:\·;; =.:>ff:i:1J'.\ d:w 

()f<:nl.U,f 111 J.pp.::<:,pi:i;ltt .::i_:,k;'r,;·,,·;:i,1\J sh:lN.:. tiej,;; prc:,p,:>,C<:1 p;t_\:·.:.,,,:;:':1: ;~:wcha-ni,,.::n j:;; :,d OD.t 

hdc'c,':, huwc,oer .in ;;::n:nm-:i.::y, tb; ()p<·rntc,r :s,H bt: r·er,2J,;;ui n,1dci: ::i .Key 1\:,.dnrni::in,;<: .lndKiH:c,r 

-wgimc for not d{·fo:,:·t~.ng :;;u;;ci,:t t-:, tb:· r,xp.tir<:·d ~;p<:dfo:atiu!1, .,,J:ii.Lt lx·.ing irn:c,1,:i,:i>i.cd ,n 

1,,uni.n-ii-:;c ,:()Sl:s and n:,a~im:ift, 1·evem)t1 :n t:'i"l<.e ;::dT:wug" <.;f tht, pr(,p<,scd p;ti:n/g:ti:n ~h,t::i:rig 

='.{Wch;\1~i'":m. 'fhe fi1;A sto:nd ,,f thf f:lVnx·m mech:i-ni:i::n, n,~md_\' th<: Vi.$t,:m /\dii,:n:,;:ncnt 

J.rnx·nti.,,<·, .i.~; ;l. k,ngn knn g:d fr,:: the ()p,:r,::;<:K ,n :,;;pi.R t;:,, '.fht, ,Y,H nnly be p:iyabk in 

ci.rc:L,ff:,:t::,nr('S wb;·rt the ,:rnffi pr,:.>j<:tt\ finand::i] p,:rfotn,anu· cxc<:,u:b ~'>::p(,:U.lin:i:;, ;wd ,dicn: 

dw i;u,:ilih· of ;,<:·t"vic:c ddiV<·ry d,;o t:x:::<:·('.d~; ;l. pn:--;ign:·<'.d. ,:kJkn;,6.ng Ll.tf;d k,;,-;;.L 

Prking and Revenue Risk 

.-\ kt.1:;-· (,k111c:nt ,::f rt,ui,'.ii.:x1 f"ifk f:i,: the p!::Ui:.:: :,.,~:ci:::,r sun:,::,u:1<.h th<::- ;Kt!:,,,1 ff\'Cn,K, JJ1d C(,:,;t,; ::::f 
d,(' p.::c:,i<:,z:t. t)ne ;:,F tk factr,rs inf.hi(:·::H:i.ng tlw ,:kd;;in:::-i v, pruc:e<:·d 'Sith the D.POF :;n::ingt:mcn,: 

;i.nd ,:cp;u:att .i.nf:i,;,~;l:nKrn.::<:: rm:,;:;ui:c;:ncnt w;J.$ the H;:;d<:11J('tCDt:fft'.lJ'.KC of,:; m.irnlx:r ()f r:bc fuH 
PFJ./VP:P H:nic:,ir<:·8 \VlW.~<:· H)(f·:., fan:b:,,; rid:: h;1~ b<:·en tr::;:,:;frtr<'.;:! -;:,:, th,; p,1vc:te $CCW.::. I~i 

pm:ticda,:, d:.K w tk·: lm:k c>f,:.nnfi<knc:e: m p;:r,Ior,ag(: ,:nod:;::ni:ng, rti<: frv<:nu<: :strt;In'; ,,2:,(«::iritcd 

with ,;uch pn.>j.;·,:t:, ca.n b,;· ht:iv1Jy d.i~v:,1.,nkd _;u aw;:.:,in,; :i fin'.J prfr<, :md J.ttci<:rn -:; i:igti.ii:1um, 

.~isk pn:rn.i,~rn i,:,. 1:t:.~rn~: of furn:hng n::.argin;: . 

fo order to :Khi,xc the bciw,'it-:; ,,:,,<Ki,,::::;:d \:\'1th tb:: 1JP(>F ,trn,:t:u:1.Y, foll r;;-vr·noe :wd optra:ting 

<"n,t ,i,:k 'ivi.n not b<, tL,n:,frrn:d to the pt'i,,·iik Hctc:,r. 1:bther '.i dcgn-:~: of i:<wtr::.1 ::>,,u: the -pubfo:: 

:irxt<)r\, (,xpoHir<:· ti.> c::,-pcrnti.ng :::-:c,.s.t, 9'nd -rcvemi<:1, haf lx:en built into the DP()F ;;.pptc;~ch vi.,, 

,:h<·: d,:--v<:·bpn,<:·nl cf '.i ;>::iin/g::,':n ~h«ring rm:di,::ni,rn, 

"Thif n:gin-K:, whkh ,:cmyrt,r.t:, acni,,l <:u,i::::. ,i.nd :wn:ntw:, with pn><lf!;J:i:<,d urgct:,, l:u,s the v:,mi: 

bt:nd:i.t of· in<:'.,·:n,i,·i;;1ng the ov·:r:it,:;r tu .mini.mi,K <:DsLs, ;ind _m:ixm1i;;,:, n;yur~i<::, \vhifa, 1i:rnit,r,i; the 

plib.lic sc-c:cr\ r.i,;k 
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'Ih<: ;,.u,xc,,t <:;f thf· p:,i.n . .ig:,i.n ,,h:{>:i.ng n:1<:·<:'.ha·,);;,,,;:-,); ,,-,,,fl_l 'iK drin::_(, 1x:,r ,:,nly by d:1<:: ;:,;;nrn:n 

pcfrfr,ni:,;wc:r Df die-: prnj<Tt i.n i:~:rm8 :::f ;KtmJ <'.Y>fti: :,:1d rc:yf,nues, 1::cn {iltx, th:::: ;,grccmcnr cf 

:tppr<rp:::i:H:e n:::i,>,t.,ts. In ,_>n:kr to i.ntrnd\:;;;::c -:i ,~,m.tt<il m{z:bw.i~m ,n tJ:rg<·r {;,y,t .suii:ng :CH thi,;. c-:,.dy 

;,ug:e nf i:ht pt<)G':i:l, i:hc L,ur sbc.n fo:1:ed hd,k!:~; .Lt~T b::<'.l} J'.(:::.r.i(:1:,n± to :,·d:mi:i; th<:;r ::::::.aStil'lf 

'.,.;;rnrnp!i.cns fr;t ,,a~h crn.:t ,,,km:::iH of frit: j)f{"Jjt,::::t "J\i<:,,{, cl$:5~>.tnpt.fr,nt wiU lx \l,,{,d to cr<··:;k ,t 
<"nft:in:g fr:'imnv,·d:.: nr kn:"pl-:,k, ,,:hi,:.h wi-U he :rd:1rn:·d by d:i.«c:.,;;;;:ic,n 'Stth tie :,nd tht: F,1cs::<:f:~fn1 

Opt:cr,oi: oYc.r d«· .J,s<:.bpmt,:::rt ·ptnR,;;, \,hn:;;:, ;tis r:,,qui:::<::d ,is th<:· <::kLiJ. dw Li,.x, i,, 
1'.:.:::yi:tAJit,ed Thif ;,nfr,n:nati,:>n \,.·m b: :}H:d i.n i:hc (),:tdim:· lb,,:inc;;.;; i"\t:,a:: -<.,:-ti:ic:h c:on,;ii-n,: ,,, f.:,rnu1 

i'irn<hng: r<·qtKd ;i:.id ·w·h::d:, wi.n lx-: .submii:r<,d fr,l"kr,~:ing th:::, dt,,·d::-:,vi:,;;c,nt ,ri pwjt,c, spe<:ific,ti,){1 
\,:irh rht {)r<:nH:X. Rc,emK t;::.rg<:-t,, will ;,b:, he dr,··dnp:·d .:bring i:hc-: e,dy tlnsc,: of 1±:<· DP()F 

;~nd fixtd ptinr w ,:hc dcvdoptxKrn pm:l:nG\: (.Dafinrn:,d fLHU8 :<:s ()p<::nH::::,r. 1n th:::: in;,:r:;;i'.:C,' 

wher<:, ag:rc<:CiT;cnt ,rn.nn1.,nd-ing 1::,rgu: ,;<·H-ing ,;,,,nnoi be-: m:hi<'.vt:d !x,,w<:c-:n tie rn:id th~, {)p;:;n\J::'>f, 

i:t<'. .ti;is<· ;i i:c:i:mi.nai:ion ng)H i::) :::tep out <if th;:; C{)ntr,Kt his cr:v-ifil/YJ th;H the ta.rge, c,:Jl<tt will 
b<:· r~:Yic .... ~..,.:;>"J :ind 1.:t-.~~.,/t (>t1 ·;:;. t.b.i~t~f. "ff~:1t!y }:;.~~~~i~. 

$.$ Pay,ment Meduatft~sm 
de\ pfnpn:,ed p;iymt::i1.t JY:<::,:ha.ni.~m ::>\'fi' th(: four. .Plrn~;es is «ixtr,m,,tri,,<:·d hdo,x. '111,;; i,; ~,d>i,x, 
to ,:he- .f<:·:;;ponsc,; fC'.t:<·i,·cd fr,·::rn the bi.ckkn. and nq;cti,{;:i,:,n 'Nith dwxn p:::i{)f ,n f:dc<'.'.::.l(n'.l c,f the 
DVC)F p:,rtiK,:::, 1'<-, fiKihtik thi.;\ (he V'ttnti::i) {)pcr,,.,n,:s h-:,vc h>::n ::ts:;;:,v;i:,:d w wpply du:,,ds 
a~ to 1:l:::t~ir -:;~tnKnptions ::nd bx<~Hktio--.,:..,=·:(l of co~t~J~:J; .a~iL~. J$ ~1n i:}::egr:J J.)::tri· -t:>f thf~ir bit:b:, 

L)urii)g h:<)i(:Ct Ph;,,c;, .:\ tn Cl tht t<:)\lf.' sho.ti Ihted bdd(:1:;; h;l,'l: h::(:n i.nvir<·d 1D ;:upp\ s:;tppe::d 

i\·.t: <~*~titXt:!.B:·:~~, b;:~~4~d -()_:J :h<~ :-;<'.:{>pt <;f-'.:...:·{';Jk :-S<:'t i):;H ~31 tht r-:;:;~tput ";~:p<:-t.ific.~:;t.i(~tl. J>:).}'J))t~fl{':; ··./~.?iJl 1>(: 

::n·:kk on J. quanu:ly bH;;is ,vith 1:b: fr,e b::ii:,x1 '.m the-:.;:;:,~;; of th,;; ()p::;_·o,i<)/:,; ::::xput p(:::'.:,{)):".::wL :\ 

n;tent,<:1'.l ()f 2:"t-·,, \,.:;Jl bt ttm;tr<:·d npn1'.: the cnrnpktl()fi i:,f ¢,lt:h kdt'i""tdl:nl pha;;e, 

{);:::nng m,J:,ifo;;i:6nn,, °Ph'.LS{'. (:2, ·fo,; (Jf'(:.f:cll<)::'. -,,ifl Jx, p::i(J OD dW b;tSiS (J ,,_ f':'l;l1 i g:.tlrl ,h·.u:i.ng 
,;r.r:,i:iv,~,mcnt :i:::nund ;i,gn::<:d u.rget co,t;; :fe::r tht· ph::i,c, 'fh,.::-.sr u.rgct ,::uns .,.,,,.;n bt· dt:,:;-"·:..l:::,pcd ;wd 

'{?Ted p:dor. t,:, <::::,mpkti::::n ;:,f Phasf B. 

tie's pn:ipo=,td F\,_\'::cm:nt .\kdmnis.m :kr. d:,t: ()jx:t:ct,nr dw:i.ng "Pruj(:Ci: .P.ha:',e l) o:,mpn:s<:f th~, 

fi>11<~\~..:-t::::g /is<::rett~ ::J<::c:::(:Jl l:-;: 

"* ()ptr:,fng Co=,,s J.nd P:rofi, FL:.nu:,t: 

• 1\:Jfr;nxi;mcT Ikgimt:; 
• F;;i.n/g;:,icn i:h:irt: Ul<'t:h;i.~ihii:i; '..n:td 

• Vision ,\chit:ru:n:ent 1,xz,nti:,·f. 

"11'.:e upu:;i.tor,;, W'<ruld bt paid p,r<>d npc,~tti.ng coHs .,i.nd ,i G:,<·d prui:h i:·kmn1t rnnn:d:ily nn ihs:, 

b;~$.h of ::h:· tm:gct ;:;p,:.cui.ng c:oHs J.nd a fi:K(:d p,:Dfo dc-:rn<:,I!, ·n,;:; :i:::inu:iJ tc,rgct <,Pf::::ating c,x.::tf 

,V{h,Jd h(, ,~i/:::(,d ·,,,itb. th<: (.>p:::r:11:<,r pr.ir,r t,> c<:;,::1ple,in.,:, of Pha.$t B, :md ~h<: prDfo dc,,1i<·nrn -:,.,:<· 

ht:ii,g bid ·:i:,; Dnc': of ii::<: rrN ~,lJt)r::ci:,Si(:,~) rf:')cllt<:.:}:".'.!f'.nt:< 

• • • • • • • • • • • 
• • 
• • • • • • • • • • • • • • • • • • • • • 
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• • • • • • • • • 
• • • • • • • • 
• • • • • • • • • • • • • • • • • 

Perfon:nsince Rt::g:irm:: 

'fhi:; i;; th<i d.iy-w--;:hv nK:d:,;i.niHH ,:hruugh whidi tie ...,,.:i_H rnor,iwr arni i.n<::entn·;;;<'. the ()pt:r;,:,cr 

m dd.i,"s·:1: th,; hii;h ·+~:ibv trn.rn. pr·:,;<:Cl: thM is ·~m·is::igc:d f...>r F.Ji/iburgh . 

tie h.,;; ~dvt<:·d -;;eY::-<'i ',\\'ight::::d Ker l\:·.rforn}::tnt::<:· 1n,:h<:'.Htorn (KP Ts\ \',·h,di 11: <::ons,,:k.rn '.,B uin;;-t 

m:,p,:>n;rnt t<:, (·ns,i~:e th<: <ff<:ttlYi.:.' op,::·;:,~ti:f,n <1( d'l<: trn.m :,yst,'·n, a.rid ;1 Hn··ke <jl.nfo:y J<:'.-;;yrnJsnT 

t::> th(, t>,tt:Ki.l\ ,,-,;t)irai1o=J:, . 

DJ:1J:)Dt:tun1ty tc ~~h:;_:x· 3.:J s:n:ing~; OE ()pt:t::~tin.g (-~O:HS ~~<·necrttd frctn 01)<:t:ating th::t ~.y:~tt~r'!l rn<>f(: 

<:f:Gc.it:ndy ,ind in the gttl<::,:ati,:,;1 <rf ,wy addlti:m:il r1c,,:\:11tR:,: ;1bn,·:::: ta.rget,;. '.Pk· tJ~;<:·::::kwism ,,,b:, 

Qffo·r:, tht t\),:t;i.tnr ,m de.:Jwr:1: of pruk·<'.,:ioe ;ig.i.in-;;, dov,-a-;;de u:, .. cnw:: t:t~k ;w.d cn;;t c-:rc;:ch:dor;, 

'fh<c: c::,rnp.t::is,:,n ,:if 1:'.,rgt:1: ;i.nd ·:,c n.,;i.i. ccs rn ·:w,d H'.,·ni,::c,·:,;, '.,nd dK ,:.,;,sui.ng payn:;,·,n1: t;:, or frc::n 

the ()p<·rnlDt ,vill h,:: pt:.rf::,i:::no:J by ti<:: St:m;.-a:rn:mJlJ:y. 1, i;; p,:,>p<)~:e:J th;,t th,: Utt,<':tf: :1f¢ ttVit\\·e:J 

d Ul1!.'.,g :h<: c::-:,ur~<:: ;_-,f rht i:,:1n::n,ct (,fl ,1 ,hr"t· vt,:u:ly <~yde ;t,-:h:l if ·,1t,,:t:e:,;i.ry .::-<:·set by ;igr,:<·.1;:,<:-at 

het,ye;:·:n ti<'. i,nd tlx: CJpc.~;i.ro;:, 

'The p,:im:i:pk mi/kdyi.ng ,his \Y1:i;Jd Ix, to r:c:·;,qfd th(;'. ()pei'.:itr,t frJr L!:,¢ ;id<:kd vakt <~n,::1tcd in the 
"i:r:i;:n :ivi:,<·rn 1:h.wugh ,=w=tm.:xd high <jU'.:foy 1xrfr).ui:mncc-: ;ii: rncis:Jr:c,d rnido: frK, KPJ R<:gi:nw and 

,, gn:,::tter th'.:;n for<::t:ist ~:urpL,f <.,frcrc:11:::,t::, c,\'<:t t:<'JSt\ "luYitl,? ::;;,kr::n :KC<:J:.:nt o.C tlw p.ii.n/gain 
~ n, .. ~;~{· rn(:l~}:--:.;3J3.;;~t)J~ 
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6 Funding Options 

'(he ptr,p:::::k ,.)[ thi.:, ,x·::::ti(n1 i.:, t<, ex,i.mine the !\lJ'.l(i\:;::; fiw.Jh1/ -r11{,,),,,,:;d,, v,-hkh :::::i,:, lx u,,<:d t,.:, 

fi.rLH1CC: dH·, tr~tf'D. rrroj:(·(:t, '·T}:(· :-;.r:·J1/:Si~ <~f furtd~:r:g opt~(::n::. h~t:~ b-::·t]'.{ b_;iKCd p;ttdy en dit \\=<:.r.k 

un(.kftA,<:11 by di<:· Proc;.:,tc·nwnt (;ruup in t<.'>f.<:\\11.,g th,:· pn:,hkn,,;; ;;nc,:rl;.ntt·n,"1 Jy;· ,:·di(:t 

proit:;;t;;, \Vhtdi tl.\i\T bc:-:en d('.\.'(·:hpc:,d tn dv:: UK, .A,;" ru:uh, p6,,,,,!<' S(Ttor frn~d<2'.i:,: :'ffe 

..:'.<)-::1-c1:.~rntd \~~·:ith the .d.~.\ .. :;· ~btjng Jn.r.~.b<:d. to\~~>::d.:d:=-~ t1)f~tn. :1r;d th.~ :)pt~:rat(?t:~ {>n th.c:~..:.: pr~).Jt-Ct£~ 

ln rn:tkr ;.;:; pxog;n::;;; i:h<2'. <ks<:·bp,x,<:·nt ,:/. th.it, ct;;<·, di.~:(:u;;,;inns h«,T bn:n hdd ,,:.?i.d:, uuior pr;:,v,ct 

fo::rnKt.: b,:,'.iKS tt, ;i~;(:{:rt.:,i.n th¢: Jf'.'"X:S ih<"/ foe-:: ;n fonJbg Stich ptOltCtf. 'nw fondtt:, vit\\'f: ()~) 

ri,sk, p·:1rtkul::trk the ;l;(:c<~p1;~hfoiv ,:,f .::<:-s<:·nn<: .::isk ::rnn:,5•r, ,m: ::h<·n:f:in; HT\ f)d'.!i.ncnt The:,<' 

d:::t:cus;:-;(;ns h:rn: i:<:,nfir.rn(:d fht intci:t~t ::::f fmid.:t:f i.n Si:rti<:turi.ng ,tppn>prii.1:t., Li;:°lding mndd~., b-:: 

tbH ,kb, <')t k;;,,.::.:.tig, L> t<)(:d: th<" need,.:: nf tb ptotct. 

.\ :,:ig1)ifa:a,,.H n,inJx·r <'.!f Hght r;:,i] pr:j<;·cts hast bc·<:n de~:;:·.k,pcd :~ere,,,,,, tb:·. world, i-nd.tidi:ng « 
mn:nbci: i.n the lJ.:n.i,<'.t:l .Ri:np:k;m, ui:i"lii,i-ng '., r;:,rie:,iy uf fnrnfrng 'e'i:rn<:,:ii.~<·~; drn.·,,:,n ixirdy by d:K 

pt<}CUtt.:i'.l){'nt n:>,H<'' ,,(nd p,H:tly "by dw tr,msfr,r ,.,f rid; Ead, ,::,f d1<:, difftrtm f:.:md.ir:g ::;,:r,xn,rc:, 
h:m 1)ct:.n .de'?t~h:rp<~d t,:> n1tt~t: 

• dw p;lrticuhr finirncia.i ,.;.,.t:;,,uinn b,::-i.ng th<;- pn:ijcct 
• d~<·. obj<·:,:~ti"~:.e.s of the 1rub~i~ ::-:cctor $1>0.n.$<::.r; 

• tl~>.:.~ optr~·itin~{ X't~1,:;~; ()f tht i.:.~>.:i::st.i1~tt tt:tirt~p.,>rt :~y~ r:tn:1~ -riruJ 

'fh,:· I}P(}F ,:<:;.::';tn,:t, gi;:-<,1 i.t;; tl::itu.n, ;i.nd tht ;x1J1i.c:ip;w:·d ,:,p,:Di.1i.ng smphi,s ;,.::ising fr,:,tr, ,b:· 

prnj.:;.;t, i~ (:'.ffo:;.;ti:s:dy ~-t:lf.frni&ng, 'J'b;., ~:rn:p.l:.::.~; will f<'.(]Hist: ,.:, b.: fr~i;wc:irJly bJ:.<:d 1:,:, tht., 

tt .... /FJt.:\{::() ft~t~:d.hlg ~tru~~tt3tt.. :-:rhi~ i.r~tcJ~C~.::.-:<:· \:i.,:{1 bt· ::1d-d-rt:~~~~cd 3.r~ th(: prcpr~r~1ti{::::~ <.~f tht ():Jthnt 

1h.i;;i_a('.-,:c. C:.isc <::onrni-mng the ,:ipp1ic,1:,nn fix f:~indi.ng rnppnri: frum di<'. :,:;;oHic.h Fxt:nuisc 

··.rht• k(·y 1rnrp,:,;:(· uf thi,i :;;t:nicn, i:llt::r,:,f,r<:·, i.s 1:;:, J,:,sc:d:,<:· L:m&ng ,;;:,h.H:io,1,; C,r th<:· i.::,fr;i,stn.1ct:11:e 

,md <"{Jui:pm-::m ,wppJy om.tr;ici: ,s:bd1 fit tb.:., r¢:;;r,:,1r,.:.,n:,t:nt~: ,:/ tie; th, C,:,u~1<:i1 ,ind dw S,.:::oi:ti.~-li 

Exccnfr>''-''· 

6.2 Ptd'i~ic S~cfor C.apibd Gra~t~ MH~sforM!izf PP!lP~P 
:Light n.n pm/t,CVi typ-ic::1:Hy re+ii.n· ,::. :,ignifica;:)1: <,kmcnt ()f pubfo: "uppo,t i-n ;:.:·spcct <::ft:bdr 
c:,p±Li <:{:,~;,~: if thq: :fft.: w be <:omi11t::r<.:;idJy ·,:mhk; fan::h:)x r<:,'<TEK :i}: gc:,<:rn.By r;:.::t :q.;:ff,-:::·t~:n"t tu 

ddiY<:·r thf .:.nc(;-111<, ,,tr.t·,1:tT,:;; n•,:iv.h:ed tn :;;vpp<,.::t. the it'Y<:·h of zkbt :;;tiYic<.? nec{,"i,,i.ry tn <:c:n:;;t.::1.t,,'t 

:wd :>pt:rn1:t: ,h<- f?F'J<·C:t "ft,(· <Jnt:Stlnn lh<:a ;;; ,\'bti: !<'\:{'.! ofpd>Jfr ?'(:Ci:Ct ;:,,pp;:,n i,, H-'.Stl~U;(t fnr. 

tht: pr·oitct ::rn:d h:::r-.v 1)t.~t to p:r::)vide thi~~ s:;;pp::,;rt t(~ th~/ prnjrc(. \Vh:t'th:r.t by :::\tpit$.J g;tint <.Jt 

• • 
• • • • • • • • • • • • • • • • • • 
• 
• • • • • • • • • • • • • 
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··::<:: 

ti'rr(1u,gh ;i ;;u,:·in:- p.iy,,;J<:·nt 6.rd in pwicd r(·di:>r.m:inc:. T'b,-: am:\ye::; to rkf ·wi.E )X{U:ly bt· dri.<'dI 

by it policy ;:Lx:,:;i.::m :ind tht: :iY:d:ibi.ky of" frmJ~; :md fti$(l by th{': prt:f,.itrcd pn>,:u-ruix-nt n:;u;:c 

'fr,hfo:i,1n'.d tY~:bh~ ,,<:·ct()f r·n:,{:u·r,:r:~t·nt w-:,u1d :rngg,-:,;t ;W Up .. }i'i::::,H C·r;Ie: ,vhik a Pf I/PPP 
sc.kti.cn re<Jrni:u ;i pi,y:rn:nt fo,: ~-en·icci: tifi:l t,:i th~, d::Ji\:cry of;:, frincti;-,ni.ng :right nd ,;,·;:;,{,rn. 
"Uio:t: ic a hybnd ::,pti,:;<J b<:K<:tc·n thz,,e !';<;<) ,vbz:f<:b· Jn tkmi:·nt ,/ thr pubJ.i,; ~;t:<::to.:: 

cont-ribi.H:ion i~ou.kI be by \,t;~y ofniik.s·inrn; l_)'.:Yme.::itc agamct cDnHt-:..ic:ti.c,-n c<1n:lpk,ti<1ti with tb.i 

hJ:i,:,G·: ihi:ungh " 'P-F1/P.PP ;-;t1:rn;t,:,rc . 

'J};f, frciim;,r:a.ry Jib:uic.hl (:,i,c <:<:,n,-:i<k,, d:n:u:- p,:,:e:;iUe q>tirni;:; fr,, pd:i?i.c sn;t::;i: rnppott; 

c:piuJ grn·nt to fund vw.stru,:t,nn; :i VFJ/PPP .,w.1,:trn::::; ,Ind::: hybrid ,,,:,ptiun. Tht- f:.:md.ing 
r<:1<1u.:.n,n1(:)'.::t;, ()( <:··:ich ,:,f i:h(, <:;pt,o.,.-,,; ,\:,\T lx:,,:,_,:·; e,odd.kcL 

B:i,s,:d vn th(: Sp~·d.fi,~,d Crpi:/ (">:,;-;t :', fld ,~;'{•iUI g;:;::.nt ,V(;~Jd r<:,<)Uin dw Sc,:,t::i,h .Fx,'<:u:tiy;:· JD 

cunt.6bnk fond.ing of J:279 mi.Hien oY,;.t ,.h<· (·trvi.~:agc-:d -thrc<:-yeu· ,:<:1nstructi<:):'.l pr,:\;t:1):'l'irYlC fur 

the p.wjo;t, r;n:, dnrn· du\Y,'.i <l th<: ,:<mstructinr, frn:,dbg ;,f d,\,;;,,;l.gtd mid '.:{kr6, 

ff dic:t i,;. ,;i cnn$tDi.h, ,:m ·,:h,: :,,·:,i.bbifo:y of;}:J>E·tt;.m} fmd:i-ng by -,,<iy of <.::i,p1uJ g:r:\nt rhd~: it 

,:n:\;ht b<: ;rpp::::opri:E<: t,:; fu1'ld ·th,,, p::oi(:cr: <)n thr:, hi.ii$ cf ;1 PF!/PPP ,,in:i,:tnn:. 'fht: bun _,:n'.ls' 

:J:,,> he j'.l:~t.fetd>k i-n dut it: .iJ.l,x,v, for:~ g,cw:·r dqr,:c<:· uf .::isk ,:rnnd:~::i: W d:K pr,y:i·tc: H.:C::c\f. i\ 

('.Otls,x1i.tt:i:K::: cf fd1,,:,,-,;;1ng thi,:. rDtrh:: ,Yill br :i r,-:,~;::.i1:crnt:n1: f:,r tlw i.J1frn:::trn<'.t'llt(· a.nd UJttip-m{·n,: 
HJpply <:::.<:)1:,tr,,,::::tr,r tr, ,:uure<:, t::>n:1n1<,:r,:id Linding t::; <:kl-i,:cx Ji<·. :iyH:u:n, r(·.i!~h:,rc,ng u:,~,, ,:;nntrul 

:,nd ct1ki,:rn:y diKiphm,:i -,,_:i;:b.in the TN.FR,\(\). 'The npri,>ns for th;;-; cr,n'<mt,rci:.l fonding ;rrc 

<'.'on~, :.,.:l(:J <:d. 1>t:I~)"\)/ . 

"lJi<· J:,:;·h6d :St,:m:tt::.R'. rnodtl Di:t:' ;(i"<. pul)ic :'<(;'C·t::,3: \,f-frt,n, funding J:.:;d ?,{f,·;, <~;)H",mtn:;.:tl 

fo.nd.it:g. 'rh<: n,;uh" of u.ch nf d:·,(·::c;e Fm:di.ng op-::inn:i m:r cet cmt ;u st·cti:::n ') be\,,;,,,, flw 
p.ti.ncq:u1 tKncfit of pu.~;-;-~Jing ::, puhhc $Cc;t,.:,i: flmdmr; l'.<)Ul~ if th,t th~s tk,cs n::-,t crc,i,: '.UW diri:ct 
third p:.-ny fonding u:>:;t f.:>t tlk pr<'!:h::t. /\nd:h~0r pntc.,:;ti;tl ;::.dv;i.nuge ,v;:,dd 1x- the ff:,:bu:d ,:;n:-;·t 

:,rd ,i.mr m,·ohtxl :in ;i_t:rnngi.ng ~.uch fum:ling, 'fh<: p:r:;r.::1.,rt,m<:,1:,t r;:,ure wodd !:l<i cnn,,id,:r;ib.ly 

$bO.rk::1cd ;ind c, .. mtt\l<.:::t (l()Ctt/nt,nt;:itkm W(,Ldd ,:)O, 'tx: re<:r,:i.nid ,::,f "tht: n-:,t,::cn: of H c:01:nrrn-:rcid 

frndir:g prc:,p,:i,;.iJ.. hi:, -:.,L,: Jit<:·k 1:h,;H i:h::: di.Eg;enc::: o;o:t:i$s·:;:. nnd<·nd·;<:n by cor;'.,tn<:rci:il fon,k~ 
,vot1ld nut b<:: i:e<Jw:::nl '.ls Ji;~; w:::uk1 h,F-<: bn:'11 unJ,,_r,;,k,1 (kt:i;:;g the Prdi-m.b;,n· Fi.t%n6a1 ('.;i,~;,: 

prcp,1n,ti<m prcic(:,,. Tht di:,:1<:.h-;1-ntigt o.f p,iblk ,Uitox fo.,~di.ng _;, th:rt, ho-w·('.,'t:i: tightly tbt\Yn 

th;:· ,;ontu<:t:\ u11:ini.:H:::: ti.~/; fr,-i: <:cM in,:J<·iis<·~: ;i_nd &-:L,:y:; ic rct:tin<:d by rhc pubhc $CC:>r ::,t: ,:hf, 

:a,:,k pn:,\·idc::r ,-,f fr,nds .. 

6.3 Pdv~'h~ Secta~ fimding 
In the eve,~,, thJt p:Jblk secwr rnpp<:;.fi: .i, w:,t ;rn:t"bbk ,n fond d,<· tornhi:;- :.:,f tl:tt: pn>j<c:<:e by w·;1y 

()f crpi.ul g:r:int i.n th,-: n<TC%'.,ry ttm<'.~;;,;2,k, <:,xrn1l<"t:CtiJ furtding will b<:: rc1;1uired, 'J"he :rem;,;_,;<:kr 

r:;f this fe<::·tic,n c.nnsiderf tbt v,t;:;.,.:>u:; ,c,tit<:t:, of p.,:i.v,w:- fir,,wcc drn: would lx· JYJ~hbk ln fo.::id 

tht p.roi('ct. Thv;<:· \vodd lx· ,:,:,imx·d by di<· pri:<:Jk cec,cr p'.i::::tm:r dv:ift,n in !ht INF"l{A(:(> 

t<::n(k-i:i1:tg p:rn::U.:f;, 

P.::J'-'M<: ;:,{:1:tor I\:.nd:inr for'.: projt0cr of i:hi;; n;Emf· wiH lx· ckmn:c:fa:d thi:uu~/; a C<)-mp:my . 
NunrnHy thic i~: ::, SJ>(: whidl h;i8 tlw :'.::>k i,ii'n (1f ddi,;uing the pt;>jen. 'fhe '.,i.m of ,hi:s is N<"D· 

f:,JJ; fo:ftly, to hitp the -prnjcq fondi:ng uff b:J:mu· d:,fct J\:i-r ,:ht: p,:i,111:s-: ~:,·cs:wr $f<>nsc,rs :md 
o(:e<:im:Uy ,c nng· [,:nc:;; ,:ht: p::::oj<:t:t ri.~;k~: ,s:ith;n rh:u c,:;m:p:0m\· 
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'l'yp-ic)ly <:'.nmm<'ni:dly furnkd p.wj<'.d fi.aan,::(: ;:kJc. i,:i\:ohT ;w d.cm('.1:E ,:if ri.sk c::ipirnl ±n the 

SP(;, fo th:::: ;:.{)311:5.'.,Xt ,::{ Li.rge infr:Ifitw::tun:, ,wd e<1uipn1n1t ::-:1.,pply u:,titr,i,~t:, thi:. .i::; ;~,n.m1/ly in 

thr r,:gk,11 <;f 8?\--Hi'/·, <if the i:o,;J pt</t,:t ::::,:,~;i:, 'fbs i$ rid; c::,piu.l J.nd ·:;;;" H'.E}it it ,tiu:i<:is J. 

high:r t<"rnrn dD.:l ~;t:nicr dd:,i: :::'nrnii-ng. Tl:,(: p,:;:,\::idt:rc :::,.f i:hic~~ d~:::-n,~,nt <:ri th<: f:.:;nd:ing ,_,tiJ bt, th<: 

CG,I!:f:}CV>f :ind orh:::::r p,H:tir:-s i;-:, the :ii'.,frnHni<:tt,:nc :rnd cq:.,ipmd'.,t :,upply <:=:>ntrn:::::t p,::;-~~ibly ,,·i,h 
th<:· JBsi~;t,m>::<· ,:.f third p;i.nv .:·quit1:- f:::nds. 'The \i;:;dwg ~~; nnrmaHy ~trrn:trn:(·:d by w,;y 1::f :,, 
rn:i1:1inrnl ,m:K,uni ,:;1:· purf, ,,,.;i,:ity <:,:ipir:i:l '}:ith dw h,~L:ti'.,ct t:hru~i1,';h ;, rl'.l<°)ft us (fficin1t 
,;;1:,bi:rdh1·td:<:?d dd)t hn,:, '}},,:· cquitr {:;,.pii:::t1 v,-iTl r,xi:•i,:i:· ii:,; .t<·nirn d:m:,ngh" ,b,:i.dcm:l p;iym<·ni ,.,; 

::ind \,h;::n tb~ ;:;~,:~<:,ur,:<:f :ffC :'1\'::,;bJ,k ,vithin the ~~P('. tn piiy thc:,z;. Intu:c:,t p::,y,,wnh <K, 

sub<:ic::<:h.,:11,:1<:·d <kbt em -=~nHn:,,1ly b<:· rn,,,de ,hi.r.i:ng :h;:· pn>f<:·<'.!: Ji.Fe Kuhict:1: h:, th,: ,:egi.r:u,mu:11:,, of 
the scnr<:>r dd;t p"<:iviik1::";, 

··rh(~ ha.:~ b(·{:11 U~(·d t>n :1 tl.U.mb<:t ::::f infr-:'.,,.;tn;Ci:Ut(: pt<}j<;,:i:,; ::m.d C::,t; h.:r·vc :idv·:u:tt:,gv; ,:,,•<:·r J. h-:,nk 
d('.bi opticil. '.fhc gu1:::nJ. pnn-::ipk,s ,:,f bnnd fi.narn:x, :i.R: that tht: bot:tuw(:.r ,v;:,dd JT(:fjy;:: ;-; 1ump 

:<Um ;:,n l:;s(i<: ,.,::{ the bc,nd itn.d \V,>ti.ld tC<jl':ire t<:i pay ;i,11 i,.:;r.e;.-{,t,: <::bi.rgc (ci:::h<.''t fu<i,J nr Y..i.ri,bk) 
,y.:-\'t th<: bond pu:ind ... \1: 1:hi: maturity cf di('. bow:l, v,··kd:1 n:uy 1x, 20 ,n 10 yt::,,,:::-, d:u:: b;:,,:rc-<.>.:-<"t: 

·,,:o,Jkl r¢:<;1ui:c ,,> n'·p,i.y th:;:: princip:,l ;,mo:.:,nt. 'Hit frnidu: ,<<;,;,kl typic,,Jly ;:;;-q,.,i.rt ;;{,(:1.H~tr ·i,prin,n 

the hond ,:ep;iyrn<:·nrn o,'{'.t 1:hi::: t<'tff: of ih<· h:md. 

ll:>=.'.id fin;i.,1ee W'ndd ;:{,qui.rt fixrd r,:p::iy1;:;;;-nt,; V<'{ct th,' bund ,:cnn, ·:Jtb:,ugh s,:mi<·. h:;nd,; at:c 
.l.i-nh:d ·io .RP.L 'I11e ,nt:d hah,foy whd} ,,.:udd tK rny,,hk w=:mU h: krn:,w·a ];:;d ih,n,L>ff ,:,,:{>Uld 

d.lnw tie i:;:, 1:,'.i,.J>tp<:;J:,w.'., the;-:c tha) p:~yni,rnts i.n it, h,.,dgu:ing pr,:iu:·s.::;. ·nl{· \,hm·:,1:,:•: pri,:x· p;;:i.d 

fr,t h,-:,,id ii:u.n<:e w:iH ,Le he d~:pe:duH (;n i:b: boxr,:.,,,,e:\ ~:n::<'b ,:ati:ng ·,shidi ~:t,q:Jird ,:;f; 

:ti<~t,%n:it,nt by :i rn.ti.ng ,lft{,1xy such:,$ St,nd,trd & Pu<>n, <"1t \Jc,;-1dy::-; r>f tht ,.,;:,,;:h;·dying <~t:tth. 

'llie ir,,:,n: cn·ditwrn:;:hy 1:fo·: h\,cr. th:, n:;tc.ru;, ·rni:e Da i:tK: bond, (\nli:t <·:nb,.n:.:<'.:YKHi opii,:m~. :1Y<.:: 

f;ytii.bbk Y:>r b<:1i:id p:,:cktg/" by :..id:ifii1g the ,;;.cn·i::::<:f <l mnnnlin<: in:e:ttrer:;; tn ",vri,p" +1<, 1:y,nJ 
j;,;f:Jc. Hffrnh·dy thu,;;- hrgc fin,:i,xi:,l. i.,:-i,,tin,1ti,:;rn, p:.,t t1wi.r h::l:1nu:- d1,:·(·;:s beh.nd i:h<·: bond fr:,.( ii 

f:,c. Thi<' xrn.il,,~ ::tl<:' l'..».:,nd h~:,;c xrn:,1:t: :H:t:t:,ci:i,.,:;:: t::, b:){,d pnrd,,,?::::r~ .. 

Pri<'.11\C:: fr,-r h:,rnh is b'.lJl<·d ,:,n ;:; rd<·n:·rnx· 0h ·,;;-hi.ch rdkus the m:,t,::.1:i;y of d:,<: b,::nd. 'fh<: 

i)'.;;ixgi,.1 ;1pplitd ;:,vu: tlw b::,,.;{, c:::::,t of firnd,, w1U. br ,, nfo:·::::tt,:m ,::,f th.:· p<:·.::,xi~·,:d ;:r;:·di.t rH, of th<:· 
bond ~,vhi<:h i\•nd:: F, bt )D'X<'t tlrnn d:w ;x;;i.rgi.n,s :,ppb:d tn f.tcicn G1wm:<- ddrt i,J. :.i. i:;;ngc (,,S .. 

85bp:,, \.\'iih kw:g gih y:idd~ ,:;t ,trc,Hnd S/l''·:., ,:his <:_;ffct:~ }1.1 :,d,',1nt:i_:;;t nvu· prc:;jz:u fin'.H1c<:: dcbt 
wht-n: tb:· h:-,$<: ,~est of (J.nd,s ,·,;;;:,ti.hi b<:· around S. (\, to 55',:., -:,t d:«: o.,n:u,1: t,r,).t:, 'T1ie 

G>m_p;-:1:itiY;-; m:h·,tni:::ig<'. of bo.nd UV<·r debt funding \',·dl k, ,:kp<-nckn: ,:ip;:,n th::: rrn;rh,t <.{:,ndi::ion" 
,H th,.'.: time the ,k:d i;, cnncbd(,d, a, wcJI ::\S the co:,i of th<: wrnp ·:md ,~n·dit ,i.si;t;·,;;;mcr;t of ih<:· 

\Vhik b::.>nd fin;u1el1~g is oi:1 ,:ht fox r>f it <:hdp{,r tl:un b,,nk dtbt, .i.t i;;, lx>th m,:rn: ,i.n',i: 
e;:;m=w:ni.ag and i:n:rtly to ;i:tnmgc h Jm>dllet'.$ '., lrn:np rn.m ,;,,:hich fo i.ad'fo::i('.1:H :t~ 1:J1{n:i;::y J<:(]ui.i:C} 

tn bt pbc<c'.d c:,n depo~i!: undl t<:::tJti:ired tc, fond <:t>nt,.n.icti<m, 1t i:, ab<:; k·ss fk :,:ibk ht·::,:Hite c)f th('. 
ruti.m: of di<'. bc:,nd .hokk::~; J.nd :.;; ii <T>H~«:gi.mni:c if i:h:n: :,rt dit'f:iniJ:6~:,= ,hir.i.ng th,:, fnoj,x:, ;t cm\ 

bt diffiu.ih tn g{,t ;tgtt:f·::.:nd.)t rn pr,:,j,xt <:h;,t\~;'"~· 

• • • • • •• 
• • • • • • • • • • 
• • • • 
• • • • 
• • • • • • • • • • 
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Stn.i;:,, dd:it kn,:hng pr.c:,Yi,;k·d by ()::;(: or. mow b:1nk~ J$ ,i wtli-dt\'(:k,p<;:d pr.odi.:;.::::t ,vhkh hJ:; b(·tn 

m:n:l t-::: f::cnamx ;i ,Yd,; ,,in(:l\' ,::f i.afr:i.i:,:rncrn.::s: p-n:i;,x:t~. 'fypiuJJy ,1: wi.H b:::: p.ri.n:d «ta rn,=trgi.n 

;1b::::H: fi;-c,:,;;d ,::,:;ct nf fond:; ,,_-:fiic~:.h (t::n:;_h:(,~: tb; fi~nde: (·akt:iDg :nto h(:<ls·frig ;,:t:t:an_ge:XJ<:U!S t'.> 

p.-;-,tu:t thdr. funding c,::::st ri,:k S,:ni,;t &:bi funding·,vi:11 in mG?t ma.tket e<)nditi<.m;-: tend k) b.:: 

rnnrc:· cxpt:.~;,s;,,<'. ·,:h'.,r: bead hwdi:n[:J: "'' .ii is h:,s<:·d --::-n J.J}\()R ur J. ,,i.mil::ir .U.t<·, ,vi.d:, b,H:· cost of 

fund:; cun:c;.~:dy around 5. r:'.i,-5.5''.::,. T\faq)n~: will ix <:.kpe1'.,dent vpr.m :I credit :':~:8tssmtm of d'k 

l::«:,rr,:r:.:-;,t:: ,:rnd 1:h;-, mi<:krlyi.ng pn>kct (\wrn:11: rn;irht ,:::,ndit:ion~ ,,,/c,.u]d :;;l\:')seA ,:n·:u:g+n,, cv<:·, 

d:K um:le.::Jy,ng CDH ;:,[' frn:d}: n.ng,ng fr,:;m :! hi bp_s ,c ! ::,(i bp,,, 'fhr· m.m:girn; :::.dB<'.,'l:d wiH 
dtpc.:,d on i:hr m:u:k,'\ c'.,:,ndh:i,in~ ;ixid thZ: 6,k pr,·,fik· c,f the :p:li:tic,_ibr projtu ;ii: thZ: ti.me,,,~ 
a.grct::ng th.t~ 1rJt,;rL 'Tl:.t~ n::J.rt:::r:;; :.\iH '?~u~r dc .. tieg d~<j Jifi-~ c;f dl<' p>:<::j('t-:.t ;:~~; thr -n:;k p.::·o:tik-~ c}i;;nge::."' 

r:u·nd:t·r:~ p-t:.:cti·re 1.ht C·nn::s::r:.Jcti/}n p:h::~*'~1} a:.:;. bein? fht.~ 111:.Y;;t :d.~.:l.::r ~111d. c-on$('{:;!.::.t·r~dy thi~: ~1itrc1ct's ·a 
higbci: rn«i:gin. (}no,: inio tht: op<·rnti-::m: phAsD uu.rgi;:,s u.a drop b, l O to 2.G bp,; . 

'fb: Fro\d fo:·:,nc<· i:n«·rku: lu,, d,;mg;:·d ,:i,··cr ti::n:-nt yc;i.r~ wd, the kn};th(::,;.i.ng ;:,f ,::ia.11.,ritit:~; .i.n 

,::rdc:,: to nitx:t c,.:,n,:p<.::,:i::iun fr,:n:n ,:hc bond trni.::k~:t ::md thic crn~ be ixn,:ficul in tn:rm; <:'f dcbi 

:'\ .. frn:d~('.f n:,:ipDrUnt foctu,: t::, bc ccn~,idexul ,:; 1±1::::, bank fmd:ing offr'.n' fr:.r grcit:;;x f:kx;bib:,: U:,:w 

b<>Bd fu.ndi.ng. h 11, dsier ,:o ,:k:,w d<:"''.m b,~nk fo.nd.i:ng i·n ph,l:',hi Jff;und a c<:;:~c:tn,c:::ion 

.Pr•Jgr;:~1I::rnc :::.t::.d to s·tnicU1t:(·:· ;::. \:·:t::i::tI/1(: 1:ep;ryrntt)f 2;.ciK·:du.k~~ ·r:hi~; \.\;·:::.uld ~;t~r\·e Lo t:nin.it:nifL th<· 

fo:::,mr.:img c,.:::;t,.:: :md r:;p:in'li:,.,;t ihs:: utihf:ati,:,-n nf d~<.:: :.s::i:ihbk: cs:s.h flu,,·f. 1:l:.::,,;~,s:,,r th:i;-:: .l'<'.t]ui:rc:, ,t 

g<:,:,d b1.:dJu:::lry proCC$:> a.nd tff,:(tive tr,:;i.:rnty ,::'.,:w,:igc1ncnt 

L<·,,:;i.ng offr,rs :i fDrd:kJ ftwdi.ng ~:;:,lui:icm whi<:h p.::-:,t·i,:ks ;; u.x d'f:ki,:.::H ~:i:nK n.:n: r:,;:,_; di_;_~; is 

whi<:·(:t t,:, th<:: SP(: t:.r,, bei.;·,g ,l.bk· F> ti,(· ,:a.ph::d ;ill,:::\s:·,i.n::::(·;; fr,d( btrr it is Hti,,ibk f,,r ittn,s- ,:J 
pLnt J.nd e,pipm<:-:,::::. Tn th,: c,s<:-: of d,<:'. trnms pFtf<:,(:t this c,::uU G'.i,'('.f ihr· 1:--t:hid.:·s ccntru1 

3(,;;n<l.ing ·:tnd p,is,d1gc;: h,6>tmJi:inr: t(pi:pmt,::H, (:,,z:rhe,id l.b,(,:, :ind g,1,:,;rit:, ,rnd ,h,, tf::in'.l t:r,,ck 
,1:;:,Jf 

f:foropean Jnvestrne:nt Bank (EIB) 

'fhc:: r:JH,. hu:·arn,e it i,, fmdcd l:;,· F.urcpe:n Gurtmrn<:·n,s, p·nw:idc;; f:ti.ndi.,lf fi;;r p,:01e-:::rn '.:1: :l. r:,tc, 

1,:_·,,vtt th::,1:'., th,H <.">f CU,.'.nfl'.>i:J'.s.:i,tl hM.l,8. H::.>\Yic~\·t.r, ,,kpu1:::b1H nn l1Mrket (·ond:i6,:;1,,: tht: ba.::s~: C'.{JSt 

of :fi.md~; n:.:,y no, :d:<.,·;:,y; oFk,: ,,ignifi.c..i.,:rt dJFc:.n:ntfaL \l.-:,1~,;;i-n;; do, h,:i\Yt:Ycx, tend w h:-. 

sig,ri:if:icm.dy .bwt:1: th,;n (::::rmrn:.Ki:d fund.1,1g. FIB onJ:y fmd ·q:) in a m;rKi.mrnn cf so:;·:, cf !±,(' 
pxni(•ct coH: hi: ,\Du.kl i:nak:;; 1bs (:m:di:\c~ ,iv:dJbk L, ::i:U bi<:kk.:-$ :,:.-: p·:u:t cf ih:- Infr·:-,;;t-ni:;;t,ln' 

rendt:1'.ing p:r<:i(·e:~::s . 

The E!H h::i:,'t b{:u1 ,,ppn:,ach1c:d JJ)d ln,·t ii:1J.ic,teJ. tbei.r i.nt<:i:c:>t in c,,m-iderbg this prn:,c:c,. 
Th<7 m:e n.,n:en1:Ty mvuh·c:d i-,1 ;J. num1x-r nf 01:he.r ,:um p.roit:,:H in dK ·uK '.ind are 'X:<:.11 :;wJ.r<· nf 

tht fi..mding i~:,u~,s im·,:;';y;;,~J in dw$e :p:rnj<,:ct:;. ·-r11t.: lx:m-Jits i:/F:J.H G.md:ing btYt.: nc;t be,;:!, 
fo,cti:n,d i:nw tb:· m:cdd . 
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6.4 Stmdund Funds a~d Sc~tt~~h E~farprls~ CtN'llfrH:mfanis 
Gi,('.:'.\ 1:bt: (·:,;o;:;nrnii: ,;.:;q.:htinns ,,;:i.,:kn I\:linl:;w:gh g.unt fu.r.·,di.ng ;:;t)d l?,:;rurx·:,n S~1:,:;U:,;.r) F,:;nd 

~:u1:,p·:)X't h:E·:-.:: nt>t IJf~<:n c:~)~:1s:iti:t:rrd. S-:.:·c~-tti.:-;h I:'.nt;·.>tfi:d.f;t: h;:~·(·::;: :!:ndi~2J<.:d :~r: 1nt:::·r~:::s-t i:::: :supp:.:i·rtt·ng 

th~· devdop.r.:ntnt nf the pn:>\'n bu: b.-:g··e bdi(,:>.tcd t:1:>.:lt ;,.ny foi::md,:.l v:,nttibuti::m -,vou1<l nd be 
Ulifa'.,:Ut 

1t i,; ·wi:ddy- n:<Dfnis(;d tL,t the mtr'.xb-c,inn ,:cf ;i trnm nt: light Dd 1Kt,vot:k hm: :~ r,c:;,,itiv;:· d:f:::·U: 

.:>it tht, vd,it, ofp,,Y:,peny in iK::~r pi:<;:s::i1.nity tn tJ:,<.i f(,ti,t8. tie h;if <.'X:im,n<:d h,-:;\</ btn ki ::::xpk.,,t 

thi~ fr«WX<· ,Hid dn··dnp additinn:,J frnld.ing tx tht tum j).r.ui<:·d. f>:,Hkrn <:RF '<VfH <itl-!;'}{':td ,:.:> 
-pn:n·,d(: pu:,ii,,;;irn:;;l\ s\ippui:t It :;.hDu.U b,: notni that the pubJ.icI,i.on ;:,f .rhte'U,1'.,bly d;:·foJ.ttitt: 

Fn.,k,:: ,md the txn:·a: of puhlk ,,{·d:or fina.ncia.l ,mpp·:,rt kn.·,: li.m-itcd tie'$ ncgnrhting k,V{:f:,gtc. 

IJ<:iwc:\Tt, p,:;i:e11i:i,dly \':?Jrnibk <in:v:,ri:ti:::ii.!ics kive:: b,:,:::n :idcntifi(,d. 

'I1:len:· ;iu· J. nn.mher of poknii-::l ,:c:,,:ircc:,s ,:,f i:ticn:nJcni:,tl coni.mc.r~-bJ. i.::,o:>ff,c;. prin,:,ril:y 

,td\t:rtisi:::,g .:'.(:bttxL 

'fbtc ,:>p;,:r;ltur cnnt:t/:.rt <.,},.ich ,,·ill bf n<:\:,f)tl,st<:,d i,h:1du: the f)P(>F nni;:t,,.;.:t·. k,;e:vd s::c,.ntn>l ,;n:r 
th<:, dcvclopn:wnt (;f th<:·te :;;nu.re(';, ,:;f i.:.10:,rr,(· tm.da the cnntn:,l of tk ,i,nd :K.:::(1f,ilH/!:' ;\ll 
n:·s<:·tHJ<'.t d.irtd c,::~,b o.f ck11Y<:·1-y wi.n fo:,<,;t ,:.:> i:h(; tn.,:n pr-:,it,U:. 

$.7 Fundh-119 Strafagy 
J:<o fDndi.nf .t<' Kcpi:tn1 j:°[:,,: th;;; OfX·:rnt;:,r rC:r.rtl::lU lx:ycnd iJ:,{' ,:\ey,:Jopm,::.ff( :Wd mnbif,;;l:[);OH DOSH 

,;dtt(b :t:Y e,~t;m:Hcd bf dw tu:hni;::J ,:1i;:h,i:f<.:.>i'.S rn be /;\.2 :'.::1i.tic,n. The:: DJ-'()F ,;.;:,i:1tnkt, ~/,:,:nib 
tlatn.r-<~ ~t-::3:d ·iJ;<· :.tntK:(p.:,ttd ()i_X:::r~rt1r::g :s:..DJ~i1:Js a.n;;it11; fr<).::n th.e :::eh,;::in):·\ i:3 :e0\::<::i,te1y ~;.(.Jf .. f~~rtd?;::"f;. 
·rh<;- ntrplw, win t{,,:y.in (/: bt firn,ndally l:ink:::d in th,: lNfRA((i rinding :,tnKttl:::"\.'.. Thi::: 

i.nkxf,Kt; w·:iH he ,,tdd:n·:,,,,,:·d m Lt,<· pn:p;1rn6on ;:;( th" (h,t1iac- H,xBim:;ss (\:;;,:· ,:ontiiti.ing ::h<· 
appJ:k;i,tinn 6:,r fo.nJing -:mpp,::,n fo:J;J1 the So,ni,h E;-.:,xu;:i,·(. 

.fo .kx>b.ng :H dK: ;,q_;pt<:)p:::i:,it(: £\.mding :sti::itcgy k,r the ~nfi:If,:i·~KT~lr.(: :in(! (·:y,xipmuit ~:;::pply 
cn;)t:r:K.t f::>t I);'.;e "f<;,:-Q ,:hi:etc ,:,ption:, h::,vc btcen n,f:,ddk:d: 

• FuH P.FT.:'FVP option, 

• lJybtid sc,hit:i:c,n ,A' p,,r, Se,trhh l:\;:fc,ijve _:ya.nt :wd pMt p:h·:t,t: S(:<::rnr ftir.1di.r1g thr,::,,tf:h a 

:SPC: and 
• Up-·F.rnnt (>tpit:il Grnt}t fri>m thr Scc,tfr,h F>:(,cJt:i:vc; 

For the p,uyo,,tt of rh;:· p-riv·,,k se,:.tn:r fw~:di.ng <;f t:h(· :U'<1FR;\C(} th(, pn:;:::b.H opci,:,ti i~ tc, ,lM.> ,1 

nY,xt:~ia, nf <::(p.,ity, s1.ihrn:d.in;rte::<l dd:,t ;i.nd ~;e:iic.r deb:, "fh<· tr·>ro,:6.on -:/ <:·quity a.nd 

f:.:Jx:,rdinatt:d J;::bt in ~;,.:.,n;<,:::- d(bi: bi:s 1x,<:n ~plit ;n d1(, rn:mrd mm:ket :n.ti<> 10'.90. A. s<;ni-::,r /kb, 

sdutci<m h,i;, b::-t,n mnci,Jkd ;'l8 thi, offer:; rht grcW.:>$t cku('t {)f flt,xibi.fay il!Xil c<:tth ;1 <:{)St 

i.n:,_plic,i:fnn; ,:his is thtmK,n:· rng:w:kd :,:; ,t ;;;;:,iist:.r.'-i'.,tive ttr:.xt:Jff, Ne, b,:,ntfo h,i,s bc('tl i.n.:::k:(.kd 
:hat: '!I~(gbt ~ui~;e fi<n::-;; ~3.H 1::.rH fDHt~: o:: a 110·::::ii :stn:::cttit(. .::\ bnnd fi.n~ttH~ing Gj_>~k::.n \?,th.i1t· _p!)~~f;ibJ:::: 
h m,::n· hhJy tc:, b,c, 1.,;:;td ·:,,; ·/: rdin,,nd,,g op6lm. c,nc<:, the c;:::11,trucd,:J\'.l jX'r.ii:>J i$ (r,·tr. ··rht, 
<:'.'.)ntra<:,: with th:::: 1Nf'RAC() sh<:)ukJ lx: sn:uounxl .in a,\·,;:,-- tn c;;:p::u.r.<:: a ,:h'.,.::r, ,:,f ;i.ny .r-::-f:i.nm:ici.tlf 

b<:·Ji<:,fit 'Tbs f;:.ild:ing ttrnKgy .ttprtH·::,t,; ,1 G>U\U:<.";iti,,¢' ;-rpy,ff,;ich ht:;:td <'n:1 cnn:ent m,,i:h:t 

pra<:tKt: and ;:dk;..;1:f: <:un-<:tn ni,,d-:.('.L condi:tinn;; fr,r infn,stn:n;in: prok,:H, 

• • 
• • • • 
• • • 
• • • • • 
• • • 
• 
• • • • • • • • • • • • • • • 
• 
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• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 

'Th;;- \,".1\' -ii·, ,,·hi.::::h th;:· p;)\)bc ::<:·ci:or fi:mdi-ng is inp.E l:> i:ht: pw/d, ,vhu:hu: h: w:ry ni gn.n-t ox 
,;uf<pon fr,r :i p,:i,;·atc 1,~:,;t-::;r Un.i,:a,:y CJ:;;i.rgc i::(:cd,: tn rc:1:nai,'.1 ·~ind(:( C(>n:,ide-i:f:!.ti.,.:>n ·~in.td 
~:ubrn;:-;$:inn ,::f tht (\.:1:1irie n,.:,:,:1n(:,'.;i; (\,:,,_:. A ,:;-:,m;nc;:dAl foi,dbg i'.(1kti:;:;n \C\c'(!1.tld uii.h,<· a ni;,,; of 

c,y,ity ;xnd ,:orrnr,<:·rn;i.l <kh ftwdi.ng ;Lrnugh c; PFJ; .PFP c:,rn:rnct /<, bend ~:u1utiun may h:: ffF:;-r;;,: 

(:fkcl:i\t: b-:Jt ·th,;; ,yi'iJ hi-gdy be dep(:nJ::::m (m r,He, penJh,;,ng a.t ,},<;: tinw nf -Rn·:mc.:::,l dnBf =xnd 
,viH b<:· a &,:i,i:nn t<).,' ,b:- J>JFH::\(f). J.c.isi,~g i,; ,m opi:+<m '..vhich wi.H .t<:'tn;i.i,~ 1.mdn: c:um=,dt:f:Ii:ion 

a,, :,: mi:i.n$ by w+i:i.rh !(, rnptw:t !h,: m:Js:i,'.nu.m us lx:ndit pc:<sibl,:: . 
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7 Revenue & Cost Analysis 

Th<: s:apiul ;;:,:,~-;,, f):r ,h<? Enc h::tr<? LKcn px"f>tr<.:x} by J<~b(,f T\Lt,;,n:=.dl :i~id art., lxt'<:d ;:,e the., prdii:nd 
,:nnl<' ;iJ.igam,:n1: ;i.gn:·cd with ti.e :ind d1,:- (.'mmd1 tn S<:·pt.:·mbe.r ·):Kr:.,. 'The:,(' <:>.>-,i:::: i.n<::h.d{: th<:· 

infr:,lftnictur:;;, Yt:hidt::', :m.d d:k ctm:t "P <:OHf, :li:M:,c:i::ucd \Y,1:h frg; proj,xL 'fhc n:,c1:t' a::e b::it:,:d on 

~ht ~>1H~;~r:"'.:: <~(>s·::::: fi>r <:th.:-J-: ss~~tenl:::· 3.:::. :h<·- l.T.k. Jt~d h::iv"<~ "t::-::·.fJ< :::i11)~~=-~~{{·ct ::c:: .11x:·n~J:r:-:::Jrki-r\; <:·xc.::<~i::.f 

by tlx tt:chi::iic:d ;:i{ki~<?t·f :1nd tie. 

··.n1e rn:i0.n:,d cuu:~; prnv:ided ·wu:::: d:,<:· "b;i.st: ce>st~;'·, i,<'. th,: u,n;,dtwt,: ::::;1:im.Hk of ::h<:· ;i.ctn:J ('.l)Si: -:,f 
dk \V::.>rkb-il~¢d :::;-n tht itn,:;Jy,:is l:::> :.:h;;t(,. ,\ c.,:,nttl'ig(:,K:;· i-'l ,,ddcd it:, d:Kr(: ~~: th,: v>«'gt;.iil L,r 
t:km<:·arn ;;ri:,ing ;h;H tx·,ay .::<:·rn.h -i;:-, (:-:,,;t n,'e.rnm". 'fht <:)-..::;:·rJl i:nnti·nAt11<:y i.,:; ,:h,;: fr:-id fip.wc:, -;:,;:·;,::,; 

i.S'\, ,,,·hc;,:,:n :tpplKd t'.> th(: t:A:A ,::ip:irnl b:,,H: ,:.,.:,:;1: ;,,m::,,fl6ng ,o [21.B udb:,a. 'fl:K b-:s.'l<· c:c:;;rn .. 
tDg<'ttl<-r \'.i?i:h tb: i.d,:ntifit·d ({);~;t-ir,g(:w:y, n,r~~t,,<:·n1: th{: Sr,(·dfo;·d (:;,pit::J (::Y>t:l. 'fhc c(:chni,:c,) 

ad\:·i~~:tf.'S h.ar:e ar~p1i;'iJ tht· -C~)e6nJ~<:nc~ {i.t diff::::r(::nt r~.~t.e~ ,,~(:f(>~;;?. the (:~)~;t e:·::t1)::ion~. <h::1?<~nd.i-ng ~)tl {he 

f:Knx·t'.:-\'d p<,tentia.l fr,r. c,pit-J) cn:,t ::>~'ftni,:,. 

• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 
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• • • • • • • • • • • • 
• • • • • • • • • • • • • • • • • • • • 
• • 

Capirnt Cost~ 

f De~cription Line Two (:f)* 
' .,..,..,.,..,..,..,..,..,.,.,.,.,., .. :,, 

l Civi1 \X\,rl-;:s 34,;SiUXKi 

L Ekc~:f;;:'.i1 ·······-·-············--·····" 27,h l 2~ 
t Stop~; :,0;:15/iflO 
;,,--------------·----···-- ----·------············································· ·······································-·····< 

lJ<ip,:,1 lB,436,i)'..lO ! 

··········································································································· ··-···············----------' 
Base: Crnn 

--------------------------------·•-s••···························· ································· 
:Sp<:·c-ifk (_'.,:ii,:,:ingen<'.-i<:·:;; 

·····················-·············--··········--·············--------------------"""" 
2.1,.792,000 

Spedfic:d c~pi:rnJ Cnsts 278,520,320 

'ciptin:ii:;;":'.l lki:, 57,793,_;7<) j 

Gr,md totai _______ ................................................................ ················--~~~~-~-~~~~~? ..... l 
\:\F t,r'c-c~:,; :H Q2 2(i<_r\ 

Operating Costs 

'Jlx: cpc:at1ng C{At~ art d,()~<'.: ;~~;":<:Ki)ted with thf (fa.y--,:,::,-da:y t:Jnni.,:,g of th<- trnrn. ,,_,$f{'t;:, i·rn:;J.u(hng 
:,taff;,·,,.g<:·s, (\·ctrkiiv .i.:~<:1 i-w;;.it'.d1,:(,. 'flHe:;e u,;;·,::; h:;Ft b{Tn pw--;-iikd hy F1b<:r J\bun:,dJ ;-:i.:,b 

c-::;rn,u"H:m:tt S,;m,ily b;i.£.(xl <:n:; nin frti<:~: and fni,pt,tK:it.,~ ,-,( tht· ,;,ct::ice. In ·:-,ddit10;:; a pn::.fit lEl.l_giri 

h;,s bxn 1dd,,d v, the up<:tati;1g ,~n~,::;; baHd <:,n rm ;,.t:<ily~;i,, of ,:,p,;.::;iw.::,; t:cttlrn$ from ptibl1:-;h;;;d 
i.nF::..n:n:,O:icm. 'fhi~; ;:,:i::,rgin i,~, ;;i.mi.bi: c:::: uinn:, tkm ·frnt wbrnit:(;'d by· hidd:::,rs ;;'.l th<:i.r r,,,,p,:;_:·;:,<:s b 

,n<: DPOF tendt,r . 

1..ifrcyd:;; c<:i~t:; h,tc:c b<:t:n ,::f:ti;:n;:;kd fr<:.>rn tlx· cip~td Cf1~,: d-:,;:;,. ,\8 nc:,tt:d ,,,ho~'<'. thJ;': cipi:rn:l cm:t~; 

h;ivt' ix:,::n :::k·d,,,::d fron:;. a cnn:i:prdw;:·;,,;.ve d;i.t;i.ba~«: cnm:pJ;;;J ft:nm an«.ly<',:S oC C(:St:s fr,r the 
i.n{::::2,~:,:n.;:.;n;r~, ,,.,-c,rb ut C()}~}pln,,d -;,,1;,d r::::up;,~:::,d Lrrr ;,d:1<:1.:X:l t:h.w1.,gk>H( d:K UK. 'J}u; t:sd.m'.st:;;J 

hfocyd( ,:;,is,::;; tc.hte t<:, n:rLi.ce;",)U:-tts ;Hid ·n;n(·\,·::t1:: tKC<'.~;;,:i.n: ,:;vt:r a 3{)-y;;;;ff up~:.r:,Hi,:,na1 pei:ind a,:,d 
LX(:h.J,:J(' -n:tc.uir::g eo~;-!:~~ ;:it).d. ru~}:it).t~ Jn:.3iHt(·ua:rH.:<· cc:s-L'3 . 

Farcbox Revem.u;· 

f":i;:d>,;K i!li:nm.~: -p.wjc,n,nns h;;.,-e bce:l pt-c:-,·i(kd by the Li1'.1(: ·rw;:, krhnk:a.l {~()t;:;;di:,m,::;; Eihn: 
\faun:,d1, h\s,:d en d)t tkuiL·d ()<<:td~t ,:indnt,ih:·n by tht:i.r ,:uh-c:rn:i,:.ukints S<:m;i.ly. 11K, 
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i:;:,r<::{:,,i,sticng m,:ideb pn:,v:id:::: d(·J,,a.nd ·:md far<, data f;:,r 201 l ;i.nd ·~ftY>, "l\:, pr,:xbr(: ,,, Y) 1<·.·:,.:: profik, 
it i,: nn:t::$f:m:y :o q:,plr the ;.nt:r:ige m:mnal grn,,,i:h l:n:t'<Ytx·n 2fH i J.nd 2{U:6 (rh<· rncddkd ii,nxa,:t 

yt:::m,J. Th,, ,.:.,xi:stini::; :::n,<:"nti<:"f ;,tn:: :':f~tHn<:"d t(> i:tiY,;::.in c.nn:,t,:int frvm 2026 to the (!rid ;,f the t<"intr,i:::.i, 

f\11: 1:h: v·:;~,nd b(·[',V{•(·:,1 l(i(Y) ,md 201 l, it b;i.c:k<.>/:tnh (·:;·::,:·:,p,::,h,iDn LS ·:;pph:::d, ~:,::.bj,;;('[ ,{) ,,r1r,r;:,p1:uk 

J'.::,mp up <"l d<:·n1:.-nd ,1nd revd~:ue. 

1.2 E:i.tpbm~tfo,n of M.atb:~-deklfgy ~:sed hy Te-dtnleai Advfa,~r:s fo ?rnj~et faf'eb~x 
~-0:~in,u~ 

·1·1):i:; s·c~~·t3{::.::: liesi~:01><-::; th(: :..v~>tl:. 11t3:ek··n;~.k<·.t1 by- tie ::t1).d 3:t::. speci:atis:: C<jJ:l:S-UhJ.r;t:: t<~ d:c\··::-:t::ir-> :J;..:· 

fe\'fi'n.lt: pi~:ijc::::ti,in, f:,f the trnrn pn;it:Ct. 

ln l)t~~(·.a1}:1:c.::- 2(H)G eon::.1.:h:1nt::. ':.."."'(·re:: <~DtXB:n.~~~~:.3~J(~<·.d. b\:· ti-c tn d<·,:<<·.1<:r1· ~::::n t:]t!::\:,r:.;~:!·::d l:;nd··:)~~-l'~/ 

tt:H:n::r•:tr:: n::te:C3.C~i~>11 {l~l.(f1) 1):;<:~.Jf;;} 'ti) :f.:i-rec~it;t fhe C}t;~r:g:;::·:,; i:;; f:,3.::{'lX>?~ f(-:',,_:--cn;:~t:: ::t:rd: ~{~Ur·nt::·y t:rn(:'.~i by 
r~ibli,:. i:f'.WSpor,: :ind r<:>,:ld. The ha~i<: fon::::tbn:Jh:y i.nd ltt:1gra,phk ('.(:\"<.'f::lf(' ;:,f the ::;1odd 1:, i)D'X 

dtfo:.d>(cd h<::.luw (i\)_t fo.ll (k,Aih n£:,.H'tl,:<:: dbnU 'lK ni,,,dt: ,n d:,<· rnodd <k,0dq:'.'mcni: rt;pnrt~} 

'fh<·: .,:rn:,dd ,:,:-mip.~i$t:,; ,;i b:,-:r:.,rdi.i,:..i.l ;;tn,Dt,:::n:. :\.t d:,<· tnp k,··c\ ,:hu:t: i;; ,;i ,SUJkJl<'. Lind w:-1:,..t,:'.,r:,:pnrt 

i,'.>kr:i.ni<1J'.l m,:»:kl, c,:'>'11~iMing nf thf TR/<.\l (l\:;tffic Re:\tnl.ii:?t ;\i1'.ity,i& \if;dd) ,%:,d the l)FLT:\ L,i:?d 

u:,(· m:::dd, 'fhs np,;_::;l.[(•\; ;l.l ,m AX :ZDa('. k:,··t:l ,:on:.~i.ng the:· FJ.id)D.rgh, L:>i:hi;;.n ,:,nd Su:::th F,:f::· :l.t(·it 

:md n:F:i,:ld& ;it ::, :,paii.::Jl:y ;{fJtt);;Ht, but ktr:p:i,:d.ly and furn:t:,:>n:0 d,,,ui:kd k,T.L "fh:::f <::,::,,,-:::H; the l\.Jl 

nngc of ,:rnvd rtKpon"e:, 1n tx;,;H"fX>rt and l:md w,<: d~:J.nges, i.ndu,:hng 1:1:ip fn:·qw:·ac_r, Je:iti.n;~;ion, 

mndc ;.md firn<; of (by, ·The Lnd ,,:;,:- rncdd (\X'rnt(::-; i-nin:H(ri:,,dy ,vith th(: ti::i.~isfoJt :::no&d, 

f}rc::::}:·Hf; thi.:: k:Yd::': '.>f b.nd D$f ,itid a,,:,,:.::<:::iMt'd :pnptihb>;n 11:?d cm:pk,\·nwnt 'fz,vds. '(hi$ i:i b,,,t.,d ,-,,n 

i:ht hist:fox·: sn::iuno 2:0fH ;~nd fr;-rv.:-,id fonki::g p·:,b:y input$ {d,<· k~·d Di° :il:ln'-:vahk d,i<.:dopirn:Bt 

p<"tiniM:in1:,;1 by ;~(,~'.l<" :uK1 yu,d. 

"fb(, .LU'f1 m,::dd ;:; f,:d"Gcindy d,;td:td t;:, iunx::,,:-;t gioLil :::u:p,:ms~:~ tu tnnspc:rt :i1i:,,;,:,,ui:6og~: bui: 

due;:, not ::::crnmin suffkicnt (kmiJ to identify indivi:dthl.l rn:i,d, ju:.1<:.ti:on::; ,..,r p:.,btc t;.',i.nsp::;ri s<·r,·k{·,. 
Detii.b:l ,,,~;1:ig:1mf.,nt n:v:ddi, {D . .:\M) \Yt;:::(· dn·d::,;x,d rc::H·t:ing ::h<· :-;;i.n:x, g<;;:,gr;i.pbi: m:,;;;l. :i.s the 

TRA.fd ni(x.kL '{he,< wtrt: 't:Hs<:"d <;:;; ::::c,rdn1~td C~/f\:L\:\ ·ner..,;:\·1J:k~, but h,,ve :ddi1i:0;n,11 ckrd ;il tlv 
LRJ" n:,i:rd,::n: .. 'I'hc .D.\\t ·rn<)(kh (fr;,: bgl:PSHf :i:nd pnbfo: ,:rnrn:pon) xi; 1:duw i:tK 
'fR .. \\1/DEL'L\ ff:ndch:, ,-:it:h ·:t di,:ig_g.rf?cHl<>n tw:duk bc.ing usu:l TC, p,i.:;;, tlk f::>t'<,t'Mt$ duwn t;:, 

the D .. :\M mc,:kk 

'fiw m::xkJling ptncb~: '..,.:,ed 1n th.: ck<-dc,pmt,J:?t <lTr:tm lint Tw,.::, e,:npJ,::,F th,, full fundi::'::n,tliry of 
tfo; LU'fl ,:nodd with th(· 'fR..:\J\1/D.FL'T.\ rnodd,; bc1ng u,;(·cl :o fi:,n·:c;l::(1 high ln°d n:;;p,:,w;c;,s tD 

dK imt,.xh:,ctic:n (d the trnm .. ·Il-ir: D,:\M n:,,,deb. Mt: th<:·,1 'J$td r,) f<:irt:::::,::fr ,:k,uib.1 pcitt()~1,::gt 

t·~J:{rn~itr·:: f;:::.t tt'K·: tr;:rn :1r:.d fl~:~:· J$.BO-c:1·~~.{~:d 1rr.:.p;:i{~i:~!. -()J3 Lh<·: bu~~ -~3c:\:.:·{::.:-:k ~tnd tbt bigh\\.:J\' n~:·t\-s..:::rrfa~~, 

The LU'D mndd ,va;, ,:.kvd::>p{,d i.n 2001 ::ind ::::,:,1.ibnt<.:d ,11;.d Y;1tzb,(,d in <::nn:<:11;t ,bt:'.l. ·rhe D;\\l 
n:vdd$ fu,: puhhc tnrn,port ;md highwc\:'?l wn:t) c:rn:don(:d from the cs·r~:l3 model w-hid:1 ·w·a~; 

c,,il.ibn,kd ,,nd v;,Jj.d':\kd t<:1 2noo by tl'.k So:itti.:ih Ex<.:,cui:i,·( Ten:,:1 \fodd C,:m:~,iJt,mt,, \IV:'\ 
C5J'M:i:'\ ,vm; snbs<'.i:JD<-:ndy im,fo:t:d bv the Su:,ui~.b },:'.,(·n.i,:in; 'h,rm :\l:ndd :\.Dd.i.,n.~ SL\.\, 

Tlw o:rigbd m,:di.d <.:k:Ytk,:pmtnt ,,,a, Hib:.::(1q,K1ntly e11bnct,J i.,.1 D{:,:embN :2/~:c by thf 

,foys:,.bptrn:at <lf« Loci.! Js\:onrn:n:it: lmpx, (LFJ) rnn,:k_l t;:, frn:ix:::;;t fh,; ~vi,kr c·:conorn.it: irnp:It:t,: cf 
i:r:i:nfp:)n ,;bwges. 

• 
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 
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• • • 
• • • • • • • • • • • • • • • 
• • • • 
• • • • • • • • • • • • 

• .FZ::xtd :'.;~-fi-;:-:1.::.i.n"nt m, .. >dei; 

• 1\,bfa: t;:;i.n:,pcn pa~;~;,:;:,gc.r ;t,;;;ignrn('.·n, rnodd; 

• T\:lo<\~:· c.boic:r :nod·~J~ 
• 'frip y:<-nt:ution m:d 1:rip d.iu:t:ibDri.na '.,ss~irnp,icnns Li$c·:d on rii:p n,<l d:ita; and 

• 'fum~'_FH>E :,nd bnd \JS<' i.nKr::,ctinn:, n:v»Jd., 

'fh;:· J:i:,rrn;ir nf ,:ht dnru;:;d m-::;dd i$ puhcy H::nsi.rivc Change~: tr:; tht, r:r:mfjX:>ri nt:t'·.,-od, (i,(,. the 

:,\sppiy) d:,;w;> th<: C(>i'' ,:;[ 1:1:,w,:.:l :,nJ thi~. ,::::~::. k--r.·,J t<, clur:ges i.n tk, p,,tiern ,1f t-,·:,vd de.,:,1·:md. 
(\:,ev<·.n;,J:y, c:h.i;:·,gp;; +n ifx\·d <kn:u.::,d c::i.::, k,:d to diimg<·~: in the: c,:,,:J}, ni !Ll:<:(:l <1n a :,;i:,·"n trM'.,fFF..>rl 

1ltt'\~..t(>.r.k=- J_>~:rtt~:\3lar1y· \Vher[: c.::n::ge:;t:<H1 (;:r CX{~\-s..·diY:i; {!:.::C;},r:;;, 

'Th: m,:,dcl ,:;i.tl ;:·xph6dy si.tnuht(' 'S',thfr, ,b:· ,:.'.:-~:,UI, dx· ke-;-- tnr-;·d.lei: n.·~:punfs;;~ t,) difftfdH ix,b::-i,,:o. 

a~ b:).H::.:\\:f: 

• ('.hangc i.n 1:1:ip fr(·(p,::·ncy~ 

• (;h;inJ;:~, ;n tfi:p &.'.'."'-t;1:-,;,ii(m; 

• CLwg,: ,n m,:de :>f tr::F(:·i (cm:,. ,,,,--afr/,:tc:k ;i.nd pnbfo; ,:r::im'p,:;-i:rj; 

• Change;- in 1frnc;- ()( bisd C::4-b.n.lt ,v<.'ckd,1y): ,md 
• (h'.tn,;c .:.n r::;,:a· of t.::;rH·l. 

DELTA·-· ;I larnhis<:'. r,:::ixk:1 i-i:n:-d,:ing ,,:i,:,,:>i:.tl' rnb-m,:xk1:s +:,ii predict changt$ h, dcn:t<\;;rnphic:\ 
(,l.r ,.,,Vlkl'~hip, <:1.1'lrkry1.Yl<.'l1t ,l.nd d>>nnmi,: (()::.·,dJtJ<:;n:,, J.nd u,rd)t":'.<V, ::h(:S,; ,vti:h i:b-: lLrv('\ <::rn;,s 

i.mp:,crn ,:,f m:·,x ,:f:,tt:.qx,n 11:ifrn,;tnKi:tJ.t<'. -t.:, picfo:t d~Hng:·:,: in futnr(' J.a·m:l--tl$(: and i:bc ct:,n:Cif'·-:>nd;J).f 
d:ur;i,;cs in tht, ,~krnand f:,r w<::tk-d:}y t:::;rvd (lx,$:poh, :,,,ft,.,v::,.;.:e\ 

TRAM (Traffic ReMrait-it An:aty~:h: Mode) - ;w sg :.,<:,ik otmtt),'.i,: trn,1:.::pnrr ;'.::.<1dd w;l,; u:,rd ,(; 
predict eh;iB?<::;; in t:r;wd bd1avi<:>ut n,;ubng fr(;,m dit d-J;mgtf'- in 1:t'.,iEpnri: ''°''f<f'Jy J.ad /or <:kffnnd 
i:;:;r i:rnvd (cg- ;:rnxk--d:1,:;iu,, ,:inK·-cf:.trnn:L .;:k,.,ri.a,:;;:inn chc,it:.('_) m:td tu outprn -rc,dtmt t:::x\·d c,x,t 

drnng<.>i: (ln:$)X)k;::, ~~·:;fox:ut:); :wd 

Park and Rid.:-. (ADJPN.R) ... nind<:-l b pt<n·id;:· di::t:iikd tnnddhng nf k1.n:naJ P:i.rk and R1,~k 
scn,ic:(;$ (by b-~i;;, nil :'.;ed/<1f 1 . .RT) (lx,sr,,:+(; ;,,__;frw·:'m:'} . 

High,vay DAM ... ck:::ii.kd it:;;;iw:irnflE mndd ·t::; p.rnfo::t .mutt: d:iu,n: and p:,:;vi:.:k cun:e:;p<1nJing 

prtdi,:ti.on:, ,-·,ftr-:-,ffo: flow,; '.tnd l.in~:/iu,an:k,n de.bys r,:,rnki.ng f:w.m 1:hes<; nn d:;(· rn:id 1~rt:..>,'D1k .i\ 

<'.il:y <::entre pm:kitig t:::,ndd ,;i.rn.uhtu the im:p;~ci: nf p::;t:hi.ng ch:1.tgt:s. 'fht -m<xkl i.~: U.'.".td ic, for,xa.;,t 

r:;rn:m:y tinK changcf :md }q:·:lw;--ay fjX:(;d~., whkh are th(,n pa.:,:,z0d h> the PT 1rn:>d<.,lling uf bw;,:;;: 

PT DA.M ··· d<·t:dtd pub1ic tr:,rn,port ;l.~;~;ipltw:-nt tnudd to predict ;;uh--mod(: :ind rcmk ch<1ict L,r 

pubfo: trn.m:pnn impm:.t~ :,t" ~:,a,n·i:.:::e-rc-sen,:in, l<::veL Tl,<:: cs·rf\.f ;,,-;r,r:, at(, t()(1 b·rgt fr,r th:· tc'.trn 

,cb;·me, ,:o htgz:-r :~--:,::w:, in ihr p·m:,::irnin· .-:·,f \h<:: ,:rntd:inf ha,t: k'.<·:n (l:::~«,;::_,g1<·g;3.tnL 'I},<· mcdd 

f:,u·c,,;t;; uv(·r,:,H d:,;wgt:,s i;:; jnrn:nc·:y i:t;JK'~; J.ad ;:evenu,; . 
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'fh<· rnodd frin:,c;st,; rmbfo: !Li.nq>oi·i pai:ro(;;1w· J.(ld rc.:--crn1t: for di<' .. A.\J i:x·:,k h-·:,1.tr, in:u p;:·,:d, b:,ur 

JnJ th<: YM pc,,k h<:rur, t:)r 21.°l l 'l :,;:,([ 2fl2A The o::,:,n,:>mic b<:1:1t:t'itc w'<'rt: ~,cct=~-H:d ,J:-;i:ng ·n_;H_.\ 
('ff;l.H;:(p::::n Lhu: Fk·r:<·11,: .\rpn,i;;a1), ,,·:hic:h _;,;:( ;3. nrnJ,i-m,xh,t \''.H:ii.hk ,:6p rt)a::6,, (V'f\l) v~:::,n,::,:.T,i<: 

,i.pprn.i::d f:Kk:;,gt. 

'The \{oddli.ng ..:=\pp::,i.rn.l m:d \"'.1/c.(b:;g (;r;:,np (,\:Li\\'{{'.;} ,va,: ~,~:t up ;md ,::h:riu:d by tie ,c ,:n·Kw· dl 

tr-:Hvpc,rt mn<::klling hwd·: ·Jnd {:tl,;;(;t,, <:<"1n,;;±~:tcm gc:<')d ,,/,'rtkh::;tt pYxtit.<:. \:kmb<:,·d:,ip cui:1~:i,;;ttd c,f 
m,:-mbe.::-,, r>f ;:he ;~ppecin,<::d 1:t:c.hn.iu1 ;icl:<:is(:rn fo.::- 1.:in,:·$ (hie, 'f\vn ;i.nd 'Dix<::c a~; ·,v(·H ·:t,: tb:· 

conHth:wi:, 1,ppu1nt,xl t;:, a.:i:,,,:',:i. tbt: Nd:\>.'ork Eff.:-cti cbt u, the e<)mbin:::-d imp,Ki, <.;f b=.o:th Lnc:, 
()nt ,~nd 'f,:<.'<:,, '.P1t· HY,dd ,:kvd<:=pn,. \JV .. :\ ,~nd l)S('. 'N,:·r<" a.k:, rnu:,·:bn:,- of ,h.:· Arotrp .. .\ ;;<.,ric,, (;f 

fd:hnic£l UDRf: ::'.t:c:unfoig dK J:i,:n~!;::!)DH$ nf :::rn:,dd in knrn:: cf ff,,::dLS '.mJ ;1)3'!:!t,:ticil,S (a;:;;igm~Kt):, 

mod<: split, ('t(t ;,kn':1? with (rt:h,:,r fact<:>r:i t;1kd1 i.n.tn ;1;;,:nt;.nt during tlw ('f!ur,:,f (1( th<: mndd '"''<';;:<;.; 
<:EK,::s;«xl :H dK .\:L:\\'i/G. 

'f'hi~ 1::<:~tc: (it~~~~:ri1>c~:. $<>tn(· ~>f t1).t k<·-y yJ}t:::<-: <·.:).~~J3.ti·::.::-it~g (k·.(~3.si>t).~~ th:.;t ·-:v(·:rt t:-;.k~·:·.::;. ;du.8.1\~ :j~-::·. 
d<:'~:-·<::I<~p-ri1tt::.1: ~.:;f t1i:::~ ·pJ<Jf(rrt.~d t<'r:..r!:t~ fr>r r:::::frnl>;.:~1:gh .. J'r{~l~:::. J .. i:)t:: 2 ~B~id :;-:.Jnitr:]Ji::::t~:-; ~~~>tr::-::: •::f f\t~ i~:.::--.. . .1-r~: 
:.::<:n::;:si{kn:x1 ;:;s p:,:rt (>! di(,: ::tpprn1:,;ll pn:":(;'f::,, 

1t :,},,:,; drs-ct}>r,:: tht c<:)M opti=J,i":;i,ti::>n <:::«:ctdsc u1dcrt}k(,}'.l f;n:.::e ,ht pn,:fcri:rd i:<'/<.::k ,,:,1,;; th:..>:,f'n. 
·rhl, idt,ntit1<:f ;wd ;:,,;;${':,,$(,~ p{.it<::·J:;ci,tl C:ipt:x ,::,v;,ng,;; ,h::t, m;1,· b<: J,,rircd fror,i rn,.,di(yi,:,g tD:tttnt 
<:k:"ign J;,,,,imption:::. ,1::;d :::.pfc.(!1(';,tii:,ns. h Jht, highh,,l:ht, p<:,kntia.l impJ<:tf {)1}. utht'f phnn:ii:,g iwd 
upecrtinn;i.l p;trntx;<·f<·n: i:f ,:hu:;; ff,;:;di:fiGtti,:,rn: W<'ff tn b<' ;i.cklpt;;;d in th;;; firul: ,;ditt:n(·, 

7.3.2 Vah.re Engineering of the Preferred Route 
Tht: {dh:!\Ying itc:,.m;: an: d:i.:::.cu,;,=(:d m t±K ;:;nk::: i11 whidi. they h,nT c,·:,ni:t:ih,::Kd i:o the-: <:::Y<:·.t:A 
i:cdur.tinn :i1I ~~ip\tiJ (,;-;;p;;:ndit:re :Jnd the m:r:<h,:,;~:,ti<m r/ ,ibr:, 

Thr~:<'. op:i,:;nf; ·,,:.:-<:re pr<:f;t:ntt:d ::(.! J>ubhc ('.nni:i.11t«.1:,-::,n. ''fhc s,::,,ith;;;.rn nnrk op6.on C\ ,,,,.-a;: nilc-:d 
:::>:c~t ;tt :::;n .:::::H:1y· st~tg:e <Jut to s~gr:;i.f'i.cJ.nt hx1.p·a.:.:":t:-; {>n n:.~$id:'.:"ntl:~. pr!:.:JJt~xti;;::~~ ·rh<: n-::nl~ifr:±n~=s o-pd~J.rt-; 
·w'<:rt, :t nni:tht,rn f{n..itt, uptkn::; {l}) :,x,d a hyb::id <:J opkn::;,;; :\ &. 1} ()pte<,n H "'-'<:,,~; 
rccumm(··nded :tr: tbt, pi:dt,i'.n:,d ..:{,1.Jt" O\:'.'r <)pt>,n (;, ,1,;; opti,:)n C r~,quin.::d 2 n1:::y::r <::r{:,ff:,r,g/ 
undu the o.-:iAing m:}idbz i'.;dw1i,y. '(hi$ ,,\'.m.ld hav,;- f<:$:..,lttd ii:, di5r~,ptiv,;, pc,ift,$::(:\{>H~; i'.t:qu.i:rai 
,:ti: £}50k <'.'.i~:.h '.,r:d jg:ni5ewr im.nmn.i;;:.itinn ,md (:ca:ipt:ns;ui.oa cos·b, 1{<:nli:t: option(. fr ·JsD 

k,,,, di.H'.,:t {h:,n uption 1~ m:d w,,:,ukl .h,n'<'. Lid m, m:h:·{'.1:fa: h:np,,,d: or: op<:1:'.iJ:ing ,:csu '.ind 
;:tt:=::ic-3r);;:;n.:·d r;;::Y~.rr::.~t: dDt: tu d~t{: Inn?":·'/:·r _n .. B:1 d.n:1t::s. l .. i:f.;::-c:_y(Jt:: tYi::St-E v"ntik} aiso 1}~1\'"t:: bet~r:: g.n:·::Her 

b ()pinn (: <.kt, l:::> ih:::· high :n:i,i1,kn:,tiKZ: ,l:s$<Ki;ud ,,.;th tht, iight r;i<hn$ t:\Jnt,,, :-:igrd.if:~,d 
ji.,11<:6n1~,;; ·:md high,v,n,::;, (iptk)r: H th{·rtfi:>rt offrrtd nv{:twhd.mi.ng; 'b<::ixfit" .in krm:~ c,f ;:t:, 
Nt:t,M:,rk 1tl,i1 i-nk·rf,,:<c, m:ixi.::nhati<!:=~; oF ,:iperati.ng spNxl :arnd u·y,:·tw{· a,nd mi.ni.mi.~:,ti,.:m. of 
()pc~ ·:m,:l J.He,::ydt <'.O;:(l:8 i.n ·:ddidc:,n t:-:, f>p<.'.,:. 

• Gog~rbum 

. :\t ,W C,ldJ ,t::\~f: !.l1 th(: ;,.ppt,lt~d proct,i,, it prtfon:ed J'.U,lk .Ji,~p'.n!ld1t \>/::ff: <:f<:,,dOf«:.:d Which 
:n,nidtd nt,5<:;tfa,t:itig ;, ;.ww ,i,::e:::-:~:::. .-c,c:d :md nvu- bri.dg,;: ts> tht R()y,<l 1}wk nf Su>d;1nd (RB~) :,ik 
;U. (_;·<;:g~irT:>.t::.r.n~ }·L);,\:t::\:t::r, ~.;.r;1--~;-==-~~J <·.nvirc>n.tnt~;::tJl !.X:<r:-:~.tr.::rs '\~.?<·re· :::~::.1~~·~:·d irt <::{>t::.tJt~~t3<.J.::::: ~?..1.t:b thr 
prdin(,d Hhgnrncni: :ind ,:; Y:d.tK <'llf:,'l.~l<'t:ri.~ig c«'.t:C:3$('. w;i_s undci:t:ih:·n t:; ;I~;,;r::8$ th·e '.,b:·rn;,ui,'<'. 
<:,pti::mf: which <: :,j:dcn:d tk: l<'.a,;ihliiy of (:.din: ('.t:csii1:1g the RB~; :!,x,:,% r::r:,d ct t~i,xlii\+,g the 

• • • • • • • • • • • • 
• • • • • • • • • • • • • • • • • • • • 
• • 
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• • • • • • • • • • • • • • • • • • 
• • 
• • • 
• • 
• • • • 
• • • • • 

fL-·:<::··:·v-'>··s ··:·~::.::·::·--.. 

• 

m:<::t:os ,:n::i;:,grw,u::, cc;:npk,d_y, 'fhiu; op,iDm, \\;h,ch c.tn~~cd the ,KC<;:;;$ ru,~d (.:\J, ;\4 and .:\5) 
\Yt;.::{' ,::;.,h<·t ;:>rnxi tD be:: diffKuL w i;:npk;:n,~:r,t in term/ ;_,f U:Kk :~J:i?/1:!'rK:1~:t cn1.~:,-:,1:::,i.nt,i nr \VCX<i 

ar:::,;::sH:d to lrn,c: ;:::ti un,;ccq,t:ibk: i:mpac; ,:;-n ti::rffic u.:-;i:ng :}t::.cc:~:; ,:c,ad ;wd the A~ du;il 
c:::n·i:~::,e,,,;r> Th{: -i:t;m:rn~i.ng (cftio~--i~ (A( and .:\'.'"), ,d,.kh n·mn<:kL:·d the RBS '.,G:.:·,%, wndd 
kFc:: J<'qtiircd ;;i:p~ifr:::mt :}dditir:w:d C'{;iu.1 ;;:x:p;;:n:;zc ;,nd wodd h:w(: .::tsub:d i.n c<:)::w~tk:i~:-i!:)k: 
d,;;.[upfr:,-;"1 1,.) R.HS dnri,1g t<>l1$1:n::cti, . .>n 'fhc -p:rcfrtn,d r,:::,uw opt-io;., (B2) wa:e crnAiml('.d l:n:· the 
:;:h:;.:..ly L:: cknYA1,.tr;1t,: =:.>Y<it;ill :':a·vi.ng,; b (:Jpe,; ·:,rd .m'.,x+n).ii:Jtic.,:, of ;iJ.l cth:;;.r hcw::fi.u . 
Ei1v:irt,nm<::~,t:1I imp,Kts wen, 1:,1itig;1ted by s:nodd\i.ng dw frn;iJ J.tigtJtn,:.n-t w :Fnid di.RTth· 
:1fti·c:th~:g (:~.f.~g~.::r \/]h3)({~ . 

·'' h,gh ;:b:,s:::,y nt' 1mbfo; mi.ht,u: xpp;Irntm: ;i_r<' prt,~-cnt ;rt ,h: j-:.,ndi1.m ,,-ith Aankh:::-;id Di+,:( and 
J. ,~·;:i1:ue Ln.gi'nt~<·ting t~xe.::-<,t~:.f: c<K:Jie~nt>d: th~u it \:VJ.s !I3<\f(: •.:.<)~.! t~fft.~<:d.,~<: t(> b~~idgt (ft':C-X t:h{~ Sc:t~t:h 
GyL i\G;u:f i.n ,:,-n:kr ,u m,:::,i:mi1,r the, co;;·t cf 1.·,ii.by d1v-;;:r?in}1 ,York:; . 

.!nnn,:di,:,idy to 1:ht: ~::;,st :>f G,ng:,.:: 'Rourn:bbnuL the pt:efe.r::ed 1:urn<: er,:>~-~;;~:;; dw .:\8 du:il 
c:;rrt:~g<~$ .. ~?a}:" ~snd it1 <:rdex t<~ a'?i>!J <:~):;;1pr=.)nU?~~r~r; fht.~ fEtht _fx::..thf (rf I'.:.dinb:trr.gh: .. :\.irJ1ift:::1 i:b:t: 

:ilignme:,1: :::,:m~,, pt,;;;; bt:n"-':Hb th:::: Ai-l, 1'.':Hbes: thiln btidgz: ow·t i~ .. .:\ ~'a.bt' ('·ng.inu:·6ng exer.,::is;-: 
·w·::if: u.ndc:JtfJ;c:B ,n ;;:.;:,nfirn::: (:;;;: prefo:'.F:d t.(,n:;,.:.:~.,rticn ,,'l(:thod 6:)r :, ninwJ i.ti i:b,; .loci.tina . 

Hr,red pi\·, i,Kked bo'., :md e,nr ;,n :,U\,,~ti.m: F1h,i:Lno ·<x-u:t: ::t!':'('%tx\ pm:i:i~\Jbi:1y n, ,o:n;;; ,:;f 
m.it).ini.i~;ing 1:b:: n-c:pl.irnm:·:ni: f:,1: "tr:iffi<: i:,:::m:ugc:nent nn th(: A8 Jild -i:(:drn:i.ng Ct,pit;il COf% . . :\ 

j:,,:h·d h,n ,;c:,hi1:i-·:,n '.:'~;::.~, <'.onfo:n:(·d lD h, di<'. dit:ipe~;: '::t:i>:iun ut"iiri.ng a ;;:F:ing of up to £500'.x: 
,Y.:c:r ths:· bon:d pi.k op;iDn. }Jn,;,;,,;y:c,r, tht: f<:::<l;;i.bihry :::+ thi;; <)pti<:,11 dtfd'.d,:. ,>n rht nc:eti-pr ,tnd 
;:i::~Hlyf;;~ uf rno.r<:' d(:tai1t:d g<=<:>r(:'1.,:.hnicnJ i~~.\'t:;t(g;~tio~1 d:at~t 

'fbc p.::d<:1:-i:ed JC\ste ::.i:,.:,,:.:;u; ;;<:,'<'-i:d ·mi.n:::,r r<),:;;d:, /t,K-l trtKk; -;:;n:..l. ,v-gr,,d(, <:::cu"5ing; h,lY<i bt,,1 
chm,eJ~ o;:n p:a,k :;:ep:i.rm<:d :,nluti{Jn;; in !hz:~:f: l<)<::'.itic,ns. :,, th;;-y off.et ,ig::}ifk:mi: ,:apitJ ,:ost 

7.3.3 CC$t Optlimisati~n Exe.<rei$e 
J:.-<1Uuw·ing l:\;bb.:: (>mrnhat:i,:,t: and tht ,,d;:·cti,:rn of ,l ptefc,:n:d tc\,1:c for Li.nc:: 2, a c:uu: -::,ptim.i,:'.,t,on 

\Yorks hop''°"" hdd on 2. ()c:i:obu: 200} w t:xplrn:c fc.nhe.r crpi;:a1 cu:,t ;;,nc:inp th:Jt might be 
achic,t:d in ,~kliv-;;-rinr fr,;;: find }Cbe,.Yl<.:, Rr·pr<.'.'.Sd1tcJ:ive:; fn:,n:1 ti~ a.nd Li.:~:i:· 1 ;i.nd 2 'l\:,:.h;:,iciJ 

i\ch-isn:,: disn;;;,,.s:,d '.s'Ss-~irnpdDa$ that J:us(: l:."xn <}(:YdGfl(:d d~iring th;::; de,:igr:i p1Y>C<::,~ :ind d,,~lk:i,g<::d 

tht: b::i'.'l;; ,:;f agrc<:d :,p;::;c;fic,~t1un,. 'Jl1e~c ;,ndudtd u:,mJnn,) '.':%~im.pti,ms ,:,,n vdi.ick p;i.rnm<·,<'t:~;, 

:;.t<.1-;-i tq,ii.pmcm, trn,J:: ;.::r>n~t.='1,,ctina '.-,nd <p.,,ifo:y of' H:n:d f:::nioh;:·:;;, 

St:Yc.uJ .suggc·:,;i:i,::ns ,V<'ff ;It:;n m;J<k 's,:fh JG,pect ,c the:: .f<:dtJc:ion d:' Jnt,tt: kngtht:, ff~;ff:bcr <rf Anp:;;, 
pa1:k & t:ide ~:ii::·::; a·nd si.nglc:: .lim; (b-d:i,:t,CtJ'.)H:,i]} ru.rming, 'fJw p..-1ttnt.hl t(1j'. (:;i-pes :,;H'l)~g:, fo):T; 

tb::i<· i<kao ·w·:iH be aco(::,~:ed h· th;;; N(:,wurk .FfftTb ,nnn . 

The rz:n1:tin1n.g uptio,):, fur r,;·,J.,drn4 (\,pex bw<:· bi:·cn ;1.t,;,::,sc'.d ;i.nd e,sti.m'.,1:e:,s fr,t: puk:nfriJ. :-;;isi.ng:, 
,:·,n i .. ine 2. ,t<'<i prcf<:n,:<,d i.a the ;~::U('.hed uhk,, T.n Amrn;i: t"~'U:Y np'tinr:,, tht .R'.dnc:ion i.n Capo< k;id;; 
to ,m _;_1T;p;id ,:rn on(· ,:,,: .,:·non: oth<:·.t fortnr,; and ::"ht: liL::.ly cff:'t:u DH (}pc,, .P:Hr<:)1,::{;<, Rn';::;ntic, Lif1:., 
Cydc (:o,sH, Pbt)ning /\ppt::>v;i:l ,md Pubfo: and ()pn:rtui: .Pci:c(:'pri>n hmT nJ:;:;,-:, btei:; ;1.f,,.,et,,:d . 
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Tht ,:.<:i::st <:rptim1sati<n1 tsct,:ife ch,llk,nge<l n:rni::iy ::::f th<:: <~.tin'<::nt ,ki,ign :,,!;,;um:ptior:,;, p:tniGihdy ,vi:th 
tt"p,;:-<:'.t ,:c tXJt<ipmen, r::m,idcd J.i :,,cp,s .. b: i,:, <·~:,:irn;uui that ;u h;i:t .{3J.\S r,:dfo:,n rrn,y b;: ~:,;y,;xl :::,n 

c,ipital ::::xp::::ndit,:::r:::: fr,r Lii1~, "l\.:-:n if :d dv :,Vt//'f:r<:d ::::hM'.:g<:f ,vu:<: t<:> 1x itnpk-rn<,tH(<.1. lJ.,:,wcY<:·t, 

tb.i:.:. t{·:r~t:.:::·:-:.tnt?; ~t .t(·.krtf-..::~J:y ::;tn.J.tl 1_).f(~f.:<<(rti(i':J ()_f =t±::(· (i\"CX-]11 c:~pitJ.i (:():?.·:: ~>f J..i~u:~ .. I.'.."S..'f) (~r)pr(}xin:.1~Ht:·Iy 

Jt i$ ~>on:~.idcrc,J th;u -th{·sc· .i:::.itiJJ. :;;~.vin1;:;. -..t:iH.1:::]·rt~ ~t ck:Ttitn<:~H~tl ifl1i)":1<:-t f>n the (;p .. tihty f)f St:t":·ic{~. I•'t>t 

t:.X:arnpJe t:ht r~{{f:<:'f'ttia} (":):~t -s:tVit\~l~ fi>.)t11 J.zJ(:t~-:):t::: ~~t(,p t)~i1J.~r')tI!·(·n.t t°:~ p·t:"):~(·.~:..,--·cd ;:t~~ h;f-Vl.ng ::rD. 

cYr<·:t~:.:·h-::·.h:ning inf:h1en~~<~ .::~n J_)::~Lr<~r:~t£;;;:: ·nr:d .rcr··::::-n:Jt~ tht(;ugp tb.e 1.c~i:f <i' th::..: (~u·;:~.Hty tJ.tt1.~~t.ntf: <1f th.r 

;,;;::n·ir-t.,, "fhit i!1fiud1CZ: ;::; :;-:;,;.,d) ,:,:". 1:x+,,? m;;,,JLim tn high :"Kf::,tivc, d<.":;piH· t'h: ,,ddiii:,-n:J ,:;p<:,.n.!i.ng 

,/,:p,.::ndin.m:: :,·:,vings tk,t mAy bt g;,i.rn:d. 

'J'hc s;K,:ifrcd <.,iptaJ ;.;()$t, itb.,,idy rdkc: col'.?'.,pr,:>misc <)n ,, r,wgc of po1<:mti.::1l ,:,pti.;ms. \tm\' ;:,f: tht 
,,1.,,:;;g:;:sti,,:>n;, ·rn;,.y :xbo i-nrp;l.c:i: ;:;en th<:: '.,bi.!ity to g;i.i1~ pL,t~t).i-ng :ippi:-:;, .. ,d m:d dks:::: cp·t:.<:,n::; ,r;;ry .h:n'<: tu 

h, nikd u;:;: un thn<: gr::;~nJ:, ,,Jm;;::. 

.h is fe.h r:ku pnbfo; _pt:n:q>,:::Dn ,:{ the ,1;i.m 1,y:1D:n :wd di<: s-i<:,,;--:'. ,:{ fr,,;_, hrtur<:., ,:,1xr,:r,or ,viJ ,,ih.,·1 be 

ad\:¢n:dy :ttfocted by n::1,i,ny i>f the ,t,ggc:,tl(>;.'.;f ·:u:i:,in_~t fr,::,m dw !;uh*xp.t<:ni: <:)p-;:irni?';l.ticn ext:.Ki?; . .:·. 

ALhot,gh the-: ~,nr,:.K: of 1:hr cb,ngcs if di/ficuh t,:;. <::iu:i:::nif:-<', ::t p:::-,:;1: im:igt uf the tu·m ,yMcm .i, 
c<::·tta,i.n'.ry ,:.m<:, ,i/hi,:h ti<'. :1nd thdr ·::.J,dscrn ,:,;;i:,uJd w:,t -.:vi,sh ::o p-ro,";.,:,tc ·.n~erd°i)A'. J.t thh st:;ge nDiK 

nf tlw (:ni;t nrH:tng c:ptions l:u:-::.:, ht:<:·a i\;: ton:,d 'mto tht: m:uJ:y,;i,~ :is ,:h::-:y ,l.rt: dt:(:n1·~:d o.n fa,,,):::A;k 
·,dKn ,::n):s::;ick~:ing the <:n·t,:::dl obif,di'<'<:f {>! tb(: pr<iitct 

7.4 a-e~ehm~rldng ~r' C:$pli:~d $mi 0fH~r$d~g C(;8$t$ ~~d ft$v$fi~$ Agaln$t Oth$r 
UK Tram Pr~ji!1S¢l$ 

'J1rn ,<·:d:,nin:l ·;;dvi?;(:r tc:irn l:u$ ,:nn::;trrn::t;x} d:,(: ;.;ost pw(i.k:; f:,:: tht, S'i ·\(; :;-:d;m1-:;,:i<)n ;rnd ha.;:, 
bn.mght tngethd' C<°lH ,ind ::>tbu: -rdct;rm k:f,,rnrn6on f:·,r e:,d, of the Uf( ;,y!,i:n:ns ,_,_i\idi h:i,-,: hu:·a 

d:e-.:·dop<;;.:L h fa 1n1porUnt tu ::i:dmo,,,'.kdgt: d:u.t in -.;;:i.ri.ous y1:;:,y,ct~:, 3:igni.ti,,;;wl 0:><;1:f :wd n-:;k::; h,i<.e 

btf,n ,it,:kkd thr{:,;.\gh tix ,1pphc1ti<):1 ::::,f ;:i Fl:·l/PPP ,x,ntrxti.ng ,:neh,.>d,:ib,:;;r ;md, ;i.s J. n:,;dt, 
rcfrn:·,::-,<:x w ,rni:--,:urn o>~i:s 3$ ditFni.fr ;c ·:,di.i,:n:. Ib\,;oeve:, ,aking exHnxpk::; fr:::,m publicly <fltJtcd 

(.{)::.·:npa:n.iet; \\;/();.:ild i-n-di:C.:ltt· th::~t f~tnitct..,'{/i.,:iJt CC~t1~t:t'U("'.ti·:_>t). C.()$t OV{;t-~t':J:t:~3 1:t::vt· bt~·:·_n DJ_) to 2J1
:\\. c>f: 

::n~\H~d ,:.~(~rt:!.tt'U~~6on -C{)$·~- t3:t~ v~:).H_ tDJ.~3.ag(~ 1:1:i1~; C(i~;t r.3.$k. by Sif.U:i~"tu::~1\g JJ:: .i-nt::\~;r::tf::>J ·~:{}::3~:iXU:c-tfr\n <tnd 

cyn.ipmuH cu1n:ntct, 'l'h<: r'n::rn:< cunfl:rn<::.i<:,n i:i::;k :t,:<:.,;,~. frr,;-t indudc·d d(,f;ig1, initliltl()n ;rnd fc,:,pe 

dd°'lniti,::m, utilitie;, di'<Tttiun, su>p<:, ,:,f $tr<:·d:<;.:otb, Li.nd :,;~cruisifr:m ;wd cornpcm:;i.tio.n, ,:;,:-crheid 
'li:nc <·qui.pm,:.nt :i:nt<:di::.:, ,vii:h ?'1:1:e(:tw,:,i:k$ ;i.nd ,ui.i,t,d, inffic I11il.l'.i,,ftr1'.ient ;wd ,::,m:,tructi::;n ,lday~\ 
~:yctt.,m int<:.,f,}H:i,:_:'>I, Ntt\,·<1rk 1Ltil i.ntt,rL,cc ,:,nd (signifi(:J.:.'.dy i.n ·:J.l c::,tnpk,<·.d pr,:j<:·ci:~) :i. high 
('.,xiph:,;;;.i~ 1:;p,-:;-n pb-n~.ing r:,;k ('.mnpk,ui pi:,:j<·c:t~; h;i.v<" typicJ.ly ;:,,,u:-Lin by ihn:<: tD $~;; 1:r;<mthf 

\\"~itl1 rnit:::1-rn:tl Pt:on1•.:;tft d,:>:;·s..::~~~;;<l.<: rr:Sk (.1°: . ..:..-;; t~) tht: C{:J1.~::tt\~f.t:::a1 ~.:;tn..:tct:..;r;;.;:::: U$t:d. 

Sit'l:ufirn.nt di,mg<:~ to th.:: appt:t1tt., o( th:::: b;mhng, in:,ur,,n<:::::: :Jnd ccm:'!tn.ictis:-m m,ltktts h;iYc 

<,;ccw::::(d \Yhich ,~N1:<:., n(>t rc·,::ng:1.'.;18(:d by c,tk'r T\,::,n:v1kr,; QJ<:·t,v;:·<,n 2DO'l ;~nd. 20(6\ '.-;r:d this n:wJ:«·d 

in c:nn~;\:k.n,bk 6trn:, dd:,iys m:id r<:f:di:ing pti:<; <:$Ctbt1<!,'.t ()~l di:::<:t: n:;,;j:::,r pr<>f:Ct~:, .Fc,Ho\'.<:;ng 
di:t;c,t.:::~inn::s '<;<':ith curr<:.,in Pt()tl'.it,t<:i:s it is ck;,r th:H kni:,,-dedr,e (:{ ::::urrr·nt .m·:u:ku: tfonkrng ,,,Ddd 

. ki:v<:'. i.nfltK'.H(:cd th, :,h,,;:p<, nf :p.wpy,;;,h ,S<:)\igh:. tk l:u,~ th: h:;m:frt cf HfT,1yi,:ig th~: .k:,::;o:::;::; lum}t3. 

• • 
• • • • 
• • • • • • • • 
• • • • • • • • • • • • • • • • • • • • 
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• • • • • • • • 
• • • • • • • • • • • • • • • • • • • • • • • • • • 

1t i£. bdr<:H:d ~:ik 1/:, ,:ci«:·ludii th;u ,h;; pi'.i-,·:rk :,;;::ct::,r \1·iI nu lnngz:r c:<iit·<fft,::ti:<-·<:J,, :d::::-:,r.b 

~:ign:ific::wt =:t-ri;.,nnc ri.,,k ;ind,,., ,l. re:~,.,lt :1T,<ei1u<:· r±:,k .:.:;; b:·st td:'.,i.nt,d b,· i:lx·: yr,i1:;b: ~er<: tnL .. :\ss,ii:ni-ng 

thi.$ ;ipprn;i.ch rno~,t pt:nn:,.:;i:cro ·w·n:cild nuw· h;;; ;:;;;d,ing;: iw;:::-contrn:;;·t ,;;;J\Jetur,: ,,:1th ,;;p,H:,::.tc 
iflrt;,;.trnnnr<.:.> a.nd i>vr,,t:ion,; (Y'.•nteict:::. \V.it:b.in the DP(YF pw<:T::B ot:::d.im::d in ,)(:c;iu11 5, tic h;i,~; 
i.::;vikd ::h<:· ()p(·:·r·:,1:t:,r 1:,:, p;i.nidp;ik -in \1 t('n;'t},l::: ;:;:,in/gatn shm:mg rn(·:tk:,dc.bg:;' :i.nd ,,,·a rtx::ci,:t 

r<::q:F:;nH:::. fr;:,n:; dK m;:d·;<:: tu this p:r<:\,<'s:J d1e;nl:y . 

·rhfr,:: kfft h:r:·n "ignif:iu,t:L v;,;:: <-~;,;;J,.r,:ion:, -in th(· l.H:?itie;:. d;:,Tt:$1-::;n hidg:::t~: fr;;: ,iiJ nx:·t:J1t]y 

prcrn:iu,ed pn:.,i<:ttf. tJ~\:, kthn1<::,l1,,.dvi:~,,r,: h,:r-::-f: r,,l'.%::::-::; thi, <hta -i.:.-,-tn ;i.(:cG,w,t in ,::o.::',,stn.icti;:,g th,,:: 

c:c,,t d,iH. tit> l:H$ du:u:n,frwd ih;i.t P·wni-::,1:e.:';, '.,r,: ?li:i\\.' h:gi;:,;:,i.ng w 1:e--,::if:;t the rn<',hoddogy ,md 

justific'.rtions k,r din:r:,i,::,n$ . 

'1\-a:.;:') prin6ty i:, \··irtuc:dly 1.,n1vct$;xl 'S'.:.th dv, <:r,n~id::·.rn,i.on b:i.ng 6~:H'.n to nther pubiic ;:rnm:pon 

(bu£.c:,} and ih::·,'., tu ()thc:r 1'>:>Jd u:,tr$ . 

c"~ n·i;.:cj,:,·rity ;:,f i:r::m, prcie<~t:i L,v·t,, ,m .-:'\.\:! pe;,k .kr:.,r tn:,,·d "t;;:rn:.> aJ,,·:tiE:'ig<:· O\Tr ahun;'Hi,'<: p,ibhc 

trn-1'isp,,;r;: {bus) ,tnd th,, i:s r:h<Y~,,~J1t ;n be a criti.c,d fo<.::tnt i:n :he iLK;::,,;,;fu] optr.:,tion ::,F the tnr.,i 

Thr<r~ith fr,(, t::i.tj\· e1'.,f_:'{;d1:}u1r c:.f the (ipe:r:it;:,r }:,:'.;<.:: fd] disn.is,:icn:, \,:ith pd:,hc KliLSfCJ'i: q,eai:on: 
it shDuld b,;; po:;;~;ihk to np,:frni,;e:: ,:he puk.::rt;;:d k).~ m:t i.tw:-g:rnt<'d 1:t:a·n~p,::i:t :,.,:,lH"ti<:n~., 
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8 Financial Model Assumptions 

S,1 Summaey of Assmnpti~n$ fo fk~~tM~l~d M~d~i 
/\. fhno<'.bci. rnodd .kt*' 1xcn <kvd,::ptx1 by (;::,,nt l'b:>rnt,::n :in c,xii<.::nu:ir,n ,v,th rq)restr,t,fr<·(:i. cf 

ti.e :ind tbc.) C{)U!'lCiJ ,L'l.l"l~r{°)J'.t t(::':m i::: <)i'UU'. f.() <:kmcn,str·:1k the r,:i,(nt:d fon&ng ,,:rn:C\Wt$ fr,r 

Lint, 'I\v;:, i:·:>g<'.,:tl<0.1: wii:h ·th,,i.r firu.(K1J.l b:ipH(:u,. 1, b1:i-ng~- V>g-:::,h-:::r th:::: e<>M :n,d re,en=Ji/ :m,:;lysi, 
i:i·()Xl'! fh{) l<'.'Chn\:;l.) :l.dVl:;(:·C,'. ;mJ ftfl:c:CtS thf frl'.{)n.lf("J1)t·nt J.nd fo.ndi.ng ()f)(l().::';3 1<:kn~lfi(:.:t '.Vithi.n 

:s«::;: t).(>.(l,S 5 J.::;<1 {;, 

()nt ;:_;.f th:(·. n:H·.:.irt obi:r·c::iv·e:~ \'\.{::.t:n d<:~d.gt::ing J;~:d b:JjJdi-ng tht:· .::noti::-:1 ~-v~{~:. -to k<·.::·:·r,· i:: :ts f:T,~::~<3.bJ(-:: ;:tt; 

l>D%1Lk, ;md dbw· tk: :s::::p,,r:iti<n, r,C the <)pd'atlng cn1~tra.ct ii.nd th{) infra.,,t;:,,ctu,:<'· ·:tnd 

~=+lipn-Hint ~A:>ply- u:,ntr1ct i:n Em' \\'l.tb tit\ <:k6:,i1:,n L> r,r,::d·td ,vith fr,<:· LH\ }F p-n:,,x·:;:~;. Fnr 

1:1-,fr n:c:,,,o;:', 1h<:· mcdd .k:.~, lx·(·:n d<::$ignG:l on iw,:, kYd$; 

• A,I J:NFH.;\(3) m<xkl h:t,:, been <..\::vd()pisl F> rcfl('ct tbc-st cknic,1t$ ,:,f the t:<:,ntra,:\ 

pn:<:krn:i.tiatdy i_nfr;l.$Lni.GlUl'.L, ,d:t,<::k, \fo1:;yck :md ff!;rtnt<'.'11il;l'lf.(' ;:'.:::)St\ <;:,;h;;:::b m:r)i be 

·wx;rnx,d up ink> th-::: H<IFH.;\(:() U>ntrilC.t ,11.:,d ddivtrtd u;:;i.;,g ;:; 1:i{:Sign, 1h,iJd, .Fi-n·:,sK('. ;i.nd 

\Lirn:,iin l)J'.O<'Ht<·:t:n<:·nt ::-::nin,.in;. 

'flK rnDdd nli.hc;(:$ tb:n: ;:,p6on$ t;:, fund th;:, c=.AHf:'iCt. 'fhe fiH.t {:,ph::-:,n ;~ :, f;t:::i'.:i.:htd 

FfJ/PPl:> fc,nding plsin c,£ 9ff\, ;:;.cn.i.or ,:kbt, ;ind Fl" i rfrk e1p1i:JL 'Th<:· rfrk c,piu.l i.~, i.ni,xtd 
itx,n ,:h<· pn::kct ;i:s ;i:pprnxim;;(,d:;-- 9'/,, ~;;ilx>rdi.naicd d;::h, m:1d l.''·;. ud,n:rry :,hm:'" ,~:,ph:tL ·rhis 
nindd ;IM:,imu. thM the ,.:<")E:t~: of rht, prnitcr ;11:c fonded by prnicct L:,·:ms \,+,.,.ch arc np·:,id 

dnring th{) _>ii) ,·<.);tr c:,m.tN,c::t pc6od. The toul <~.o::-,:, .is::::x:-i;it<·d ,.·ith the cc,ntr:I,:1: ;,,n: rd:kncd 

:in ;rn m:mi:ml "U·mtm:y Cha,:g<:, (nr ,h:::: ,,vriibbifay ,·ind nrn.btt.))":rna) cl ihe :;v:::ttm. ,,·hi.ch w<'.!dd 
hi md by th<.) public :i<,::::k)-r <:,n:·;: thi:· c::::,~,tr.:,;~1 puiod. 

.<'\ ft:V>nd upd:on h,:i::, be::::n 1n<:ddk:d tn ,-d\::ct ;, hybrid fonding strn,:l,irt, wh<::nby ·:, mi:< <;f 

p:)bli(·: ::-'.t.CtG·t' "!'1 ... ~i[t"$t(ff1C rr:t?J3\Cj~i:~!. ;:tnd 30?-~:. pt1:.?"::irc .S<-:Ct::rr <h:·i)t ::tre D.$(·:d t::: fi.~1a111x· t11e 

np-fwnt <:itp1til ,/);;t~, di<'.',:d:>y i:,.:.)<lw.::i.ng ,h-::: ,innu:iJ Unitar:\' Cbi.t_g:::: p:::yn::e,:,r t{)'iuin:d by th<.? 
SP( 

ln b<:)th tbc.) Fd'l "PFr mudd ,ll,d ih,: l:lybfid rnc,dd, losi1~.s w;n t,ipn,:::,,;·nt n,:; 1T,nrc d1si1-:;. 9i/-,., 01' 

tht <~OHH:tH'.-n:i,J fonding n:·<iui.t<,m<·nt ov<·.t: th: p<c1i:,d of d:K ~ont,:'.,<:L, :ind r<,p<!ymt:ms have 

lx,t:n 8culptt'd tu ()ptin11$<':: the ca:,hfkrw:, wirb:in the mod,.dt:, whiht m1nim1fi.ng th<.: fundi-ng 

ont:,, p:::E:E:(:d :::,Htt> tht ;:mbhc ,;;ectnr. Tht b;;,.bn<'.t- cf ,:nm.trn:t<'.iJ.! fimd.i-ng iB from p.ri.,,;i.1<'. 

,,xto.r t=<:i,:dty. 

• • • • • • 
• • • • 
• • • • • • • 
• • • • • • • • • • • • • • • • • 
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• • • • • 
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • 

The thi.nl p,incip::il ;:,plie:n h,s:, bt:;;;J, w dn·d;;,p :1 p,:,hfrc: :<<:Cli>f ,ti<:Kkl \vhich t,::;,;~: up-fr:::,nt 

crpft::,l AD}'l, ,:::, fin.:i,.K,: th<:· ,,-,:,nMru<::t:i<:,n uf rht p;:t,it<::t <:'1::n·11i.ting th<:· nc<:<l C:·,r :,,ny p6,':Hc 

• .. \n <>p<:,·:1tkH1.d. mudd ha~, been devduped ,n ~,-it on ,np oF di<-: lNF.R.\(:C) ;:n;:,dd ·:,rd 

e:;ncdid:E( ;,dl dc:Jl<'.ULS uf the Lrnm r1niu.;t W&;etheL .Tbc i,::cnrp::;r:rtc;~; tbr t:nitm:y Ch;tq;,· 

p:ir:':'.knt ,::iknht<."d in /·k lN:Fi·t\(\) mc,d<J above, w-it~ b,,. opa.{ti.:~,g e1::hfl<:iws {<'.O~,s ;i.nd 

;:(:<,:<·nu<·~) ::{ fh,; p::::;J<;;(! ;;:-; ;d;;;;:rtified. by th<'.'. t::::<:hni:.;::;l Cn,'.,fdUntf, ·nw ()p;;;Htting tLn1c::<'.d::i. 
a.rt ,,<::p;1rn(c fr,:,m dw JNFR:\(() t:.:: rdl,xt tie\ de,~i~:icn ,c fulk:iw th<:· DP(\F pn:ic.,r<:·nwnt 

n>nk '.,:l ~«:·,, <rnt i.n c-2cti;:;:1 5. Thie cnrn;nh<Lu~on ,:nodd dou: nnt ;is~:rnr,(: that :;:,,;te:iD.l 

fi.ls'.;ding h; ,t\'c:ci.h::cble tu $~ipp;,n the (>pernt~ng c:::,ntr;K,, t;,thu it r::ti.l:i:,;:,~ the tk, :,,,irpht,/{kfki.t 

nf dw ,:ip,'rJ!li\.; <'.ont.::;i.c:i: 1:o nffsd ,h<:· U:niu.~y Ch'.,r,;c <'.'.,kd.rt,:·d '.,.h::,t w f.1V<· th: :K'.i: t,nhli<: 

~:eon.:: hn:di.::ig .:xqui.t(:uJ<·n, ovo: the li.f<: ,::f the pn>jec, . 

'l:},<:, u>n;,c:Jid;:;tuJ nYdd i:, e;,:>(·nti:.,Hr '., c,;fr,Hmv n:pn:1,<'t).::x::ion c,f dw inflnw;, '.wd oi.,tfl,:,,,-;;" 

;l.$~;od;:,,ni wrth g;nnbg .Lint; 'fwn . 

1fc 'J\;:tn3 :.:::·:·'-/t~nut~ ~;ttc~::rD.~~ (f~.J:tiXJX .it::::::..:~-nl(~); 

• (>,n1m,::r<::1:d b,,rn},Ying/ in dw FuU FFI ::;rd l:lyb,:id l1)fdeh (npi~yi1:<k thr,-,u:th th<, t\ii.t;~ry 
CJ:,.i.igp); m:id 

• F~ibEc f.en,.:>r f~,ndin;:-; in th~· fr)tn::. ,.{ Lbir;u·y (]:1:,tf<i ,1nd/<:,r :;:;:,p;u.l ,.'.::'lik$i:;,m, tkn:::c:::.'.:t,; . 

• Cap.id ('.<d:-;; nf p.rn,:nr.::ng fr,<:· t:::::m, li.iK ,Hl.d t{p.,1pmu1t; 
• L.f('.cvd,: n::.ain::,;n;i.an: c:n,:h:; 

• ()pt~~~1ti:c:1:1:d. co~~t~;; rr·pre$t-:':)ti1~.g ·tht d;a:y tn d~3 .. ~/ r=Jnn11.\g co::;:t~ ::-:f th{} 1t·::it)]; 

• T.\;:-~t)~: B<-:1.'vicii3g ::t::::d rcJ>;~:y-nlt:1t:~ ;Hl(i 

• ·ra~a6.ot::., 

Puh!i.c Sectrn: h:m<ling 

'fhc ,Si::ctti;;h Ex(·o:H:i.n:. l:u:ve indiukd ,heir \.vi.fangrn:ss to prrn··ide foiidi.ng w:pro.rt to ,:;~;~:.ist in 

,h· defo:n:y of tht: F'.<linh:urgh tram net,vurk This <:odd bt, utifo.t·d t(:; fund z>itbt.,r up frunt 
cipiu.l r..,:,:;;,:, c:,-r ov(·x t:it):,<:· t;:, ,;1.:pr,<:l-rt ,:ht o;:;-going cnst~ of ,:h<, tr:,nl, .indw:kig <kbt ;;e.n-1<'.ing 

tht:ough p;r~TtK'.1) r of the tiii.itm:y C.h;u:gt: 

'J'h,: fr,Howi.ng ;i.n:: :hr key ";;,mrnpti,nas that l:u,·(: b,xn m;,:.::L ,~idii:n thr Gnarn.;i.Jl rnodd. ··.n::,,:s(: 

,~s,umpcin11:.:: h;i,;z: b<c,d, d{,n,":~,;:,d '<\'1th tie ;ind thr apptt,pciM<c, t'.,p;:·n ,i,ki~e.r;,, 
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()1_K·r::tti·ng i:nst~:: ::rB:lrx:rt~or:. DH •::,_pt~:::~Hl.ng ('.:s1x:·n~Jttu.t<: is :1$~.u.rnt.:dl r,J be 2~5·(:,,,t)., ... rh;~ i:::; ~t:;:~utntd t(:· 

bi' t\,~; M,mi' ;\t the H.Pl f\r·:uri', h,f<id (:,11 the tk;xhtnJ.djng an,~h-,,is ,~i:,rnpknd l:;,,;- tk in,n ,:rd,c::r 

(\,pit:J<:<:Xlt;;; +w:kx:,ti<:,n c:,au.p.i,:) n;1x·:?1,:lit,lH'. is ;l$:,DffH;(l !() he: RPT + l.2:'i'::i,, 'rk*; i.$ ,ih:r,;,:: the·: 

:I,;A1rnGl R.Pf figw:,; d 2,:\'·'.i, to rd:kct tht; c:.:m:cnt ni;trket c<:n:.ditit)t;~ Wll:hi-;I Fdinbnrg:h, a~:.d i,h<:) 

the \ViJ(·t in-,p,;:;d: <:,f the t>ti::))"'.W:i: G>nStnxti:::,n ?rn:lun:ry. 

l:\n:t::bnx .R.e~:.c.:::-:J(:; _f;::J:t1)u:s: D'.!(h:::~·crt3<)J:: i:: ~~:;~urntti tu b(: 2~5:·: .. ;::. )\t ~hr c::.1rrtr:t :-:.~~l,f.y::: (_;f 

<:kvd,:::,pn-,<:;1n t:h<:;r:t h, _,.-,n f,irv; policy ,~y:n:·ul \Vi.th "r,«::.1:cn1:1;i.l op,:-rn,:or: thi;; ,xi.ll ernerg<'. fr-:,rn die 
l)P(}F pton:,ss ;i:::id :fa;,:;u;:;;i:::,n ,vith th,, C(,lHKi.L Jt i.s thei::~(i):::<: d,:x'.n:;;;;J ,:;;pprr:;pri;rt,, di:ti tk: fare 

xi'Vi'rn:,e wi:U h:J\:(' ;,,n infl:,it:iornH\ foc,nr nf RPI, b dw ;tb,:,cn<::<.': ,>f ,,nv (r,:hd gt:.khnct. 

\\\+,.in the Fdl Priv:,k S<i;:tt,r .:i.nd 'l.lth6d nio<kh thc:·H'. ;i.rc ;l. rn.it:::ib<:·r ,:;f ;l.$*;,::.tnpi:ie>,)$. i:,);;ik 

,:,;;p:,n:linr tht; fo):,di:::'li,t ;u'fMJfi'tnuYU, ·'n:,f;:;(' ;u:e )~'.l,dt t,n the b:e:;-i;:; <:,f the m1ltk<i, ('(,nd:\tinn,-: ;it 

r·w,,<:-nt ::m,J brvi:- l:w<it) bc:·nd)rn.:i.rked ·:,g«in:rt frxii.b.:: pro\xt:,, 

1'h,; intcn:;;t tifa'. nn cut!i:::ner;;::d i:irnd±ng tc ::if~rnJKd tc, lx, ,it cuw:rn m;u'.kn t'.:.'ite:~, l'hi:~ n::fkcts ,~ 
<:">:)H~·Cr\··iid:..:-··.:-:· c-:-~ti-rn::~:-:t <:rf' n1:cdiit::n/J<::1g: rcr-:::r~ :.~ttc::. y..-:i::}g f::~2,"\:-:::.d a:·) . .d 3JKJudt":·:; ~i .i.sk 3_>·::t:·rc.i:1t):: 

~t:S.,'3<:K~i:rt-~>d -'-t:i::h dl.c _r.;;:u·:..D:r ,::>f t1u-~ pJ<":iif:rt~ 

This i~ ,~ w:,nnd prn(fct fi1n,,{:<:· ,:i::,:+c{:\·<::ti>.:( funding md:hocL le L '" .scni,:,r <kbt brid;.:,~.ng 
h,:i.hy in)<·::J:u:l :,,, i:hc BU.ct of ,:h<· pr::,f<·,:t, ,d:,ich i.~: nTJ.a,x,d by the: s,1bnrdn:nkd dd:;t ;it ih<: ci:'.,):1: 

<:,£ <Ypu:iH:l;:.,,'.(f, Ac ::: :\'"~3.Jh dw i'(]trity bdd;?~; ic }J ,< k::\,'Ct ma::yl,n th:n1 thi' ,d)ioi: ,kb a:, fr i, 
n;-p,id {;·tdi:ci:. 

Subordinated Debt 

,\:;; n)tW:im::.ed ::ib>,'<'. tlw ~uh:).di.m:ri'd ;:kbt wi11 rtph.cf; tb<: cq·,..;i,7 brdgc :it tbe ~-uxt of 
op(:rd:i;:,m. ·rhi;; ts a f::){.t11 ,:,{ e<_p.:itr fon&.ng :md will h: prod,kd by the sp,:in,;:,r:;; nf the r-rojt<::t 
;,nd/,:,r third p,:trty int(:ff·:,t;.;, 'fbi' inkff·M :md <::ipittl -p·:wmc;:n::=, ,,ill be ps,id, if rhi'.rt i:, rn:;;h 
a:<,c;i,dabk OJKt: tb:· scni,x dl/t)1: rqxi_\'ment ·::,blig;i.ti.ons h:,n: bc,:.n nKL. 'J'he rni:r .is b;ist:d or: 

crn:t:(;:nt ni.::i,:kct pH:::;i.mt:t;;;fi. Th;;; ci1~1iil f(;:papn;;;:rt;; ::ttt: lni:,itt.:d t,:, th:;; kr;,,;;;x {:,f th::: pt<:•p::>rtt•AI (,:t' 
:;;en:in.'. ln,w rtp·.,id fo the prior t2 n:;r:>i1th:; i>r tht c,h ,g,·;,ibhk, 

'fh{, {;qH.;ty 'kill h.i pi:o,,·i(.kd hy ~he ,pn11v:,r, <'.!f th,::- pti:,j<:?c :wd/nr: tbid p;::,ny i.m'c:,t<,n, The 
G.:i,::ci,y i:nj,ax.!i:Dn i:q:i:::u,cn% l'"-,., nf 'th,, ,<>Lll fw:,,frng nx1.wru1k:::,t. Thi~ it: p-(.)r;;; ,a;qu,ty,, h,:,,,/(:\t:r 

• • • • • • • • • 
• • • • • • • • • • • • • • • • • • • • • • • • • 

TRS00000016_0055 



• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 
• • 

:.5 .. ;.: ...••. -<.,:,: :. · ....•..• _:·_ ........ : ..... < . 

d:,<:· rdurn on ,b: <:<_l1.frtr lu,; lx·:cn cnnJb.t;ed ,xi.d:i d:i;u ;:,f i:hc·: sub--ddrt W ach:i.cY,c a bL:n,:kd rnJ(: 

f,:;;: tJ-Fc: ri:,k <:api::al p,:;1:titw:. :H CUU{cnt n::.ark:tt krth. ··nw rtt!::f'H (/'.: t\{'. i.i"),lity l.'.> li:l d,<i fr,,.n, d~ 

di,.-id<:·nds, whidi \,;Jl not 1x· p:,id rn>d d:-,{· JNF1L\C{) h·a,:. f>::>s.ii:i,;c·: Jc,,.:.~\,; .. s, 

.'\ci:ual c;,:,n,i:nicriDn ~,; fa:h<:·dnkd U c;:,u;mt:rn:c i.njdy ))06, ;i.li:hcr;igh fhG<:· ,vd.l tK' in:i.::itd 
·c:,;pui(li.,:tir:c: ,n d:,(: ,,ix n:v:;rn:k, pr,ni: to ,Lu date .n+rd.ng t,:; du;;pi iiu; ?,nd hnd p,:rcha,,:;; This 

ii·,i.ti;tl <::Xp<::ndir;,.1rc will not h p,"i't ,rf thzc 1NI·'RA(:t) c,,ntract 

8,2 "f;:;llx/VAT h,sm,i$ 
VAT A$sumptiNis 

'fh::: ,:n,:,d,:Js h-:«-"<:· b:::c.n p::t:pJJ<:·d ,:,·,, ;l. \.' . .\'f !:\t::i.,trn1 b«,;is, i.c, it ;lM:,m:,,::·s tb,t th,; fN.FTL\(X) <.>;-:i.H 

n-:co,T.~ :ill tk, \'.AT (.hm:gcd tu it, u,::. tht: ba~is drni: i"t ,.-,,i.l] bt :::wtking t,txd:>k "i~ippl:ifs {i.(: . 
chcu:ging V.\'J') t;:;. the (:C:,u,·,ciL 'fh<:: (}pi:·t;\i:()t \\'m be {:<:,l.kcring Z.t?.fO rnicd fan:,= tcKimg '.:S '.in 

Jfy:,::rt) J.nd a, a .~u:d;: \Y,H 1x: ,r, H \/.:\'J· r,(·trtn.\ pi:,,i:tic),L 

a.2.1 Capital AUo-wanee Assumptions 
'J'h,::· c:i.piul ,·:xp,·:rnfo:t:S('. wi.n b{; i.ncun:cxl b::-- t;X·; INFRA.CC\ w!::i.c:h y,,i.n b::· ;:; Emil::::d OA1:,:Pc{:)y, ,wd 
r,:i::}tin tJ:1-,:" ebirgt t::'> :::(~tp()r::i6{.)}:~. r·:t.'\ . 

Tb~.ed ·:;.p,.:,n tht gc;\:hnct ft·t <)\.;.tin the ( :ipit:J .\Ju,=1·,:i.n<:.,'t; .:\,:t 20(i'l, ,:cipit;~l :,d(:,w;ixic,'·;, :w:­

chi,:nc-d 01:t YJJi.ou.s '.::lfK·,:t,; nf c,piul c,p<'tid.irn.r<· ir, Li.n<: ('inc, ,:\ r,rndtnt app1:o,tdi )n,:, bt·Gi 

,,d<1ptf;,j c,n tht ;nw;w'.d' <)f c,ipiu.l <.ix:pendhu.re ehgihk fN c:,pitll :il.h·,v;;mc{,~. ·rhc c'.,piu.! 

;iJ.L,v:,r1s:<'.,' ;:,n: b;i.~:,:d on dK i:afhtcJ c,pi:u.! r<>st :,1: ::he ~;;;:r,:i of ;;,x;,strunirn:;,, ,;xc.b&gg :±i<: c:::,s, 

,:JLrnd i,nd <-r.::'.ign frt~--

L\::pcrnfo:nt<- nn <'k<:,:ti:, i:ntd< ;,md ,;·c:hKks h·:,Yt: b:::c:·n dn:,ai,x; ,:i;J:::;<,,;lhk: for pbni ::md ~,'.:.:Kh:i,'.:.,try 
opibl AL,,;,:;inces. Jn,hi:,trl:}i buik1in,~r ,i.lk:;,;·::,1'.:Ct::'. ;,r<: dJ,lffj(;<,j f;-;-r th,: dq:;<:;i:, dw ·:.;,:n,;lJ ,,t,:,r,,;, 
:;\t~d ..i.:i dcrn<·n! of' the: ,jv{h \VO,:L 
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9 Financial Model Output 

'fhit, \(cti,:>n dr:,\v, t,>;,}.=th{,,'. ti:w bf<:,rn::Jcinn cc,:::1,::1iw;·d in tl~,f prc::kf:.,,: ,,:ecti,::,n:; ,A: thi:; 

l\:din1;_1:;.:,i:v Finandal ('.·:,M·. ,,<:·cii:·m u:ibt<, ,h<:· ir,forrn,,d:ion pr,:,,··ic:kd hy ·:h.,: I.,:.i<:· 'J\,;-<:) 

kdmicJ o:,n~:v.lrnn,$ ,:,,I r:::v-:::n~i-:::t, c;,piuJ ""'pu)diiut(, ,,pt:f:}iing c,x~tf .wd 1.ifo(yclt, ,:,-1,,:;,. '1"1:i<:.,,<: 
a:n:: 1)~~St~d {)f:. th{: COJ{: ;J;~~tH11rit~(>t}~ ;~;~r~;·f>J bet\Y-C:(·.n tit:· ~tn-d i}::e }..iL:(· '}\:.:•<::: ·::nd .. f:.,\.'() t:::::~)~J~i~:.]} 

}:~on?:-~.th];:it~:- :::.~;. :r:.ffn.n1:t::i~;cd in S(:ctint} 8.. 

'fhe n::to(.kk h,,Y<: b(•cn dn·-dc::,p<:·d t;:, rcflt,:i: the v:,w:btiu,,;; cf ,:h<, .P,:o,~uwu,<:·n: (_;i:;:,,:ip J.cid ,h<:· 

_p·rop::-;~:<:·~:J ::sep~trt.i.tl=.:>n <"rf t:b<: =.:>J:>t=:::'~1tin/~ {tt::d i1:-rfr:tsb:-i):e:-:t:arf. ::.:-1'.:·n1.z:t1t-.:s f)f th:::- C<Jr:tt~::ct. 

'I'hl, $fdicn iHH$LLlk~: the frmJi;:;g ('.)~:; ,rnpk:::i,:i.orn. n:f rw(·D6nf Li):l(: 'fw·() ,:;rn:ig i:hrc,;., diffrrt,t 

fr,,1di,1\\ ::,,.;:,timpnom, h.iH PFl, '.l llybi:id ;)j" Ur-Frtmi (;,:;wt {\indi.ng. ·nK m,xh:b ind1,>(k:, 

,\-here rckr;wL, i:;<mirnr.r<:i,d. t'und.ing ,..:,surnp1io1,s, ,,·h,ch ,ir-::: co:,:h:idt,r~,d !\) be ::lthi<:td::;k, ;.n th:: 

;;1.,rrent ni.sid,dp.b:c. 1n dw li\1Jl Pri:v;it<:· S,-:,:tnr ::,nd Hybrid ;:nodds;; L'ii.irn1:y C'.J:u.tf.'f i,; :i.ikni:i.fo:,d 
\d:,;di ,_,,,u,:Jd L:, reqwrt:d i() be pa,<1 in th<: lNT'K:\CO {)\'('.t the duraii.(rn of tk: C<)<J[f;:;Ct ·rhi~ 
t:nitiH'.)' Ch:H>:;t \,:·nuld tt<y,:i.lr<: ±\inding ,hff)t:.gb .~nmi<,l ~upp,:;n p,;:.ym(,tH$ tr, the t>:,u,xi.l fr::-,m 
the Scon:i~;\ Fxc:,;·,itn-t:, 

Th,, l:Iybrid ;md Up-Ftnnt (;nit,, fonding n:,ci:·i,·t :Scotfr;h E'.~ecud,'\: .,:nikn:,::,w2 i\mdi·ng (b.ti·,1g 
,:he s;,:;nstruct;on pki<:;;L ··rhh; i,: (Lso::! to :ftm.d r-~i.::t {).r at,:{ thr ,:unst,:,;eti1:m o:,~;,:-; :i:-; ,,.i:id ,,:h,,n 

t:h(J =:sA, hxurral. 

It is ,,,:-;:-;\.iJ:tx:d. that bnd :w<l dtf=ign ({:,M$ \Y1ll lx inn.iJr-:::d in ihc ixr:i/:,d p1i:>r t:.> th( ft:1n of 

;:on,;tnK'.l:i;:,n, The 01)<':.~;J(l{)(,;l ·::N' ·rnndd.kd lC 1>,:,;,-i,1 .in .l.):·:t:<'t~:lx·r 2.Gtfl \V!th ;l. ?,G-,r:·:·:,r 
np;:::t::(tion::11 ph:ct,,i;., 

• FnH PF!: !kfl<:.'.d::; ii. Lk,,:ign, Huild, hiunct :ctnd \ldnt:1in :;:;:,ntrnc fx tlw -i1~fo,,,tn.i,:t,m and 

,:(1uiprncnt ,;upplr ,vith lO(t·:, o:,1rn:nc-:n:i:I1 f~ndmg x-:::pa,d by th,; public fr<:,n.r ,hr;:,ugh ,, 
r<,gtr.hr. i)nit:i:y Cha.rge ·:tnd ,he ::;t·p,ix,,te pr.c:,,.::-,,r,;·mt·nt ()f th<:, ()pf"r:,tir:g ,:cntr,Kt \).ad<,r i:h{, 

DPOF p:r.nc,::;;,;; 

• l::l\b::id; Re11ects :ei \i:mihr r(,ntt to th;,t o~rdined ;1,b,;\,·t, lx>,<i<iH:f ,M, df:m;(,n, ,:,,:p.iiv·:d{s)t !:;:, 

70'\·, of ,nt:d l}{FlL\(\) fo.ndi.ng f<:<.:;t1-it:c-JW'.,E ,:-; tr.,{:! by rubfa; ~«;ctn.:: gn;:;-t {l.rl dK b:i~i,: of 

tnikM,::me:, ,vh.kh rcdl~(X',, tht o>tr,nx:rchl lx)r.tn,1,,i.::-ig .t<:,cpi.tt-rtK,,J.t, 'The L,b,:rn of i:h·: 

fum:lmg i,s ,:q:i;iid, a~; abc,:(:, by ,\'HY of a 1:t:pi.L.r thii,a1:;,: Chargr w-h.ith ;~ dsn rt(Jt:>i1:eJ t::> 

• • • • • • • • • • • 
• • • • • • • • • • • • • • • • • • • • • • • 
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• • • • • • • • • • • • • • • • • • • • • • • • 
• • • • • • • • • • 

COY,:J ;:tl(' INfRi\C() rn,1,nten;w<::e lrkc:yd(: ,;o;;t-;, ··rh,; {)l_XC:J:'.ltlJ:lr c,:)ntJ'.;JCl i;; pr(,(Utcd 

sc:p,,.::;11,Jy (;(;,,,:int 1:he f)P(Jl:• nx,tt ,,:; ,tb:;\:t:: ,rnd 

• L:p-·F.wnt (;r:;,n; Furn:ling: .\~;;:i.irn<:'~; /he pnHic ;:~'Ucr fnnd dK t:tal i-rntul <:c,pittl <:b:;:g_)r,t 

:ind ffr<-ydt C-::<:,tt) ·with gf:rnr ~'.\'.:ppon hi fr,1;; ~'.Cd1ati.'.' n(, C(lff:l1Xtc;.;tJ fonding i, u6J:t:;<:·d . 

• Un.irn,:y CLtrgt; · R::::b,u: t::, d:,(, ,i;:;i~1.nL-'n:g-HL1:: p:ry,:rKn,;; pc1id to Lmd ihe J:Nl:.-K·\(\) ,\chtrc 

c:iyiphc,bk: 
• Lifr,,:y·d<· (\:,;:ts ·· f)b·n,:,,x'f m:ii.rn<:n,.,:,c<: :wd r~·{rn·bishm<-1'.,: C();;t\ ic, b<', ,tkt bv th . 

J.NFR.\0\ 
• Re:··<,·<:·.mi<:· ·· d:w '.,nrn1d ,n<:<>irn; h:Dm ;h,:· p::n?::·<::t ;;:, di<: f:;n:n ;:,C i:i.::<'~;; 

• C\)<:rnti·ng (\:,s,:; ·· tht.) d:iy r.n ,;:by ~::;:,nn:ing c;:,:,ts <)f dK trc:ll:n :,y-f,'.d.'.:'.l~ ,:n:-;d 

& Public Stcl<A'. G:.:,wt Ftmdi-nq .. r;;·htv, :() ,:aph::'1 Gt' hfoc;·,:k {·,;p<:·mL·,ir(· thlt i8 fun~kd tr;' 
p,,bb: 8c,~t--:,r gr:i;:,i. Son,<:- ,:,f-d:rn, rn;ry h: <:·iwb1i.ng ,~nrb:; 

• '1\·,ul - r"'p1.'t':,c-m;; r.h"' nd C'.\shfc,'<v, fo:)11; thz' ff,,· .. ,d{J <,n ,l, ;:;:·,,\; {. \pri'.r 2003) l:,..i,s.i;; 

id(·ntJ.fi~d .\::v-r:.J. (:f ()p-6.U''::3.~n:: 111;~:~~ f:~r thi;~ r,:·roj:(·CL 'fh:i;:: h.-LS btx·n. d~:>:.:tt~ :.{) d::-:T1).GJ3~:L::~U(: J ..... \:'_:;.::·r~t 

c;;;/' ~;c;:,.ru1:ir:,, A,, :::iotc:d r:ufo:,.r de\ 6f\ p1:1:;u,dut<=f) turttb/r ·,\j:h th<- l)f(>F :Jpft\1:,di, hav;;­

bt<-n Jt·,-:;;l<>jX'd t:.> :::Yi:tigMe th<.' imp,K> ::-,f ih:i:, 

Full Pfl 

·rhi,, mndd ,.;:ss~in:,t::, ,ha, di<: infL\:'::::.-uttun:., ti fol.ly fon<:.kd ,,:(fr, cc,mmcr('.i,1} ti:.'.:J.n::.'.e ·,vith tht 
C'<c<·p,:ion ,:,f et:rt:li.::·, u:uhJ.bg ,y::,t:k:, ,Yb.id, :,u· dd.inc:n:d rhrnug:h lh.ihhc: ~<:c:J:Dr Gr,w, -Fw:idi:ng. 
'The: E\.FIL:\.(\.) ic r~,d thr:::ugh ,l. n:gHLlr L\,iL,try ('.h,1:::gt) <)Vk,: th<.:.) ktl~(th ,;f ,h() (::)ntran, whid: 
,,k'<:-,s b,.:i,:h 'ii~ f:.,w:hng ·::,l:,hJp,ic0n:;c- ;i.nd -:,n-rn.i-::l c:osh, 

Hybrid 

'fhi;) NP\' c,f the <::,,:,hfl{"JW;; of the :'.l'1<:.;dd ind,.,d:ing paym{,nt (if a l.JniU.t.\·· (:kH)?:, :;(yr,:c:·_,:n 
np<:·r::,,:iny: ~;;:::rpb:i, ;wd p::::bh:'. ;,<:·::l:ot: gr,:t,E flm:b:g f(>t: c:,;ihhng --;;,:::,i:b; i.~: _(435 m:i1h.on 

'fl:t() i:_,nirn.ry (J,;,_rg,, i:~. c:<Sh ttrrn, in th<; fi:::,l frd y</:1r <:.;f ,:.>pu,,ii:,n, u~d-i.,:ig .-> l :tvh~di 
2D1 ·i ,vo1.,ld k [3).'j n:iiJhQn, 

Publ:k S<-<::t<;;: (\rant l:\:,.nd.ing ii: utih":td in thi.:, m;:,dd tn S,1'.e:rn:t <:'.i:ruin b.nd '.,,:cruisitiun 

;wd -ini:ti;.d ck;;'if::<-!} i'.'.D\rn ,n ,h<:' ;;i::, months pnn.r ,n cnrn.mc.rK01x:1Jt uf <:onHr~Kr:i:un 

'rhi~; opt,nn ;i~;;,m;:;(:~; fk,t -tlv:: ci.p1,;1} t\indi.ng J<:t:;u:i.rn:nc-:,H is m<:r 70'\, by J\.ibJ.ic St:n=:.>r (;;:,mt 

Fi...tn<'.Eng \\1d:-; ,he b:ihnce fri>m cut:)nkrc.i;1l fombig, 'fht: lN:FR .. \(\) h p::tfrl d:w:,ugh ,:b<: 
.miku:orn·::; ,md thr UH.irn,:y CJ:,;i.11,:;:·, 
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(2) 
... ' 

'T'h::-:· .N"J?\~· {)f -d::...:· ·~·;:tf}~flU\\"~~ {).f th<· rn(>ek·1 i:::::::h3di.:::g r~J:y·rn<~·D.L 1>f :1 lh1:t::.ry· (:ba-rg<·-~ ;::y~;iJ~n::. 

cipc:-niting :-;nrp1ns /~nd p<.Jl;Jic ::s-::cttn.: gr~H1t f;.::nd:ir·:.g f'>:r t~n~1b:iin~< -,;~·, . .;rk~. is _{)47 n:-ri.lh(;n 

'fh('. t\ii.mt:y C'.h:i.::gt: wudd 1x-: rn:h::u:,d in d:1i,s mod,d ;~~: tht: rni.fo:,i.do.::i ;:,i' r-,;.:h1i<'. ,;<·,:t;:,r 

Lmdlng tb:<:,i:.,gl, ,ni.lc:it;,nc p:Iymcms tn th<.i t\1FH.\C() t<'tiuct,-;; dw -::c,mnx,:ci:e,l ft;;ndh:-;? 
H·:>:/J.~1:n:nnl,. 'fh(· t)nit:,.::y ('.h,:i-rg<· i.n ,;;;:.~:h i:t,n:n~, fr,,: ·fr«: fo:d: t"uH y<·Hr of qx-:-r:,1:i;:,n, 

·~:Ddin,q }l \hrd) :::ni] w»,ild b<:: /)~5 i):;i.ltic,:; 

Pd>k Sen-:,r (_;-;:ant F\mdn:+; f,m&;; dw 1;:ii.k!;t,:,n~, pi;ynva>nt~ ~rn«k ;)p· front tu ·frg; 

1NFR:\(/) f:,r <'.oa:::tx\,,:tinn ·:,rd in-;;,dh,:ion <,f dw ~;\0:;t<:·n:i ugu:hu: with J:,r,d 
:i<::qui:~;itinn ;md ·,ni:tLl (k~t,g·e ,;,:;$ts rn:,,ui ;i.h:JYi:. 

'I'hi:': ,.:,pti,>n ;1:'::':!.}ffit,~ drn.: i\J:.,(ic S::::cv::r C:::;mi F:..:1:,ding i:, i,vi,ihl)<: t;:, p:ry f:,i: th,, n:,fr,;stn.itturc 

Ji it -i,., irn,ttl.kd, dwnJ~:,-re :;-:<>11·imu:ci.;1! fo,:ichng i~ nc::,t «,,1uircd, ::rnd hcnc,'· d~:<:,i't _;_-;; ;y, Unil::,i:y 
(]::.~H:g::;:. (·rbe .Ei:i.:.:tycJ:/ it; thr:.~:t<: 1;:\!{~ n<~t i.::~{,Ju~k.:,d ·9,:·ithin :·~ t}11it:~trr (;h::~:J~<: }.,,~;: E::.ild{·d. ].$ :.n:;,d ·\:·,};<:11 

it is pirfr:,r.:~,,ul, <.:ithct ,:!·,.,:<:n.i,:;;h ·:,n cp<:,1'.·:1tin,';t w·rp)w;, ::::r ·:,;:U-itinn,/ ?,.,bl.is:: S<:,ct,.ir Grnt}t J\,1::dh1/ i:f 

:1!L:x::.:,ti<H1 :t<'.!,: th<,· risks nt,,i,wd b? th<;- Fib1k t><Xk>r undu thi,~ ,::p,\m. 'l},j;;; win fr,J.k1w dci::ii.lcd 
;w;Jp.i;; of th<· i;:,:frJ,stnictrn:~: fBKnrc1:::;{·ni (:,::,·ntnin. 

{l) 'fhe NPV :>f di<-. c:t~hi:L\vi' <:lf dK ni,xk1 itlchidi.ng 0:,1:.:::,:n,s:·ti:oa co,rb, 1if<,r,rc\· ,:o,sB, 

~;ysk.m ojxe,,,:::1:r ~:,~tph~: J.~id n:ubhng 's,:,,:ks ,s :{2.97 miJ.h:n:L 

>Jr, Cn-i~;nc (Ji::rl\~<;" i$ p;,v:,bk i.::-, ,:k::: .modd '.l:: ::d f;:;td.in? L by 'Xil} of 1\:J)b: ~~cnnr 
Cr:,mt, 

th(·: -~<·s,)i:$ -:,f ihc mndd nrn:;1 h·. <:·'.o.mi.,:1<:·d. "T'h<:· ii,hk br:..k:,,>.;,- J.b-;;;:r;,,,<·~; (he ,cu.l I\ibb: F,:;nd.ing 

rcquirc,:n<'.nt afro: u.kbg i.rn<, cnnf,<k.rn:::c,:,n :d.l co~,i:~. ;wd u:iconK r::i.~ c::.i<:h <,f th,:, i:hn-:c Dutbi.r:J 

,Yptinns. '11::;~ >Jct Pnsc,.:;t Vd,.w c::Jcubti<:;:.:;:~ h'.lV<:: ·:ill bct1). t:J::c.n h:,ck tn ,i b:ist &Ht, ;:,f :\p:.:;1 

tht c;,t:hflo,.,,;--f:. Thi:": rtp:n:,:':t,n% :, u1,>. i:, j:"J'.,,,,,,cni: ,:by YJ.bs;;:'. but h n,:;;: the ,,;ct:.:,il t·.:.:~t of d:k 

;;chu:nc J'.'I<:) '.,cv,rnit hm, b<:;u:', t;i.k<:·n, :u ,:hit ;,t;ig~:, c:,f ;i.ny ;lctrnlysi,; ::>i~ ,:ht· i.tr:p:,n nf d-iffrx<:·nt rhk 
:;:;Jl,:,c:Hi<):::,s tKr<)~:f: tk: <::pti<:,n:,, 'Tht, pwbfo: pr;:,cwt:n:::cnt 1:<:Jrn<'. i.mp'lic~ ih;n ~-ign:iii:,m, ,:d~,, o:,dd 
ht, tct:,jw:d by ti;;:/ d,<, Cn,:,tK-il ·:.,rd thi,-, w-in h;i:-:;-(· ·:,n i-rnp:i,U: ;:;n dw NJ=\' ·;,1}:l.ly,-;_;_:::_ 'l};i:,; JJl:,},d, 

wi:ll h<:: :i.:;nd;;.,rt,tk;;.,n fr)tkJ,.ving ;:.<:in:::pk,t.1<:,n c:f ;he I)1\)F pn::«::.<'.fS ,wd :.:k·;·,Jopm:::,;:,t <:f d:,s;; 

INF1L\CO ,:<w,1:1::,;:t .Ai: th:,i: poi:n:t :t d<:·uikd ri,;.k m:,1:1:ix fr,1: Line ·rw-:, ,vi,h nl:tocitio,~ and 
pt:ici.t1g <:f ;ndiv1d,ial ri:,k.; -,;~:ffl b( o:,e-:;pk:<::d :,Dd t\t.t·)r(,d i-r,tc, dk J'.':,c,dds re, fodJiut:::: ,, Vih.;:;., fr::r 

1-1.on<~.y ;:~::,.?+rj-:::::n:t(·_nt. Sn~~h an J.$:::t·~:.:;;:11::::-nt rn::i_r p:(.>(hh~ . .::: ;:i dif:t~:·tc::;.r NJ:-\/ r-c~r:.?h :tn ·d:-1i:i.t ~hr1\t°tl 

bd;:,9;·, 

• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 
----------.....;.....; ..... ...,.......;._ _________________________________ ~--------------a-...... -a .. . 
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• • 

! NPV . 

............................................................... 1 .................. .£.'.~~~!.Q.J 
F:{! FFl I 435 063 l 
J;~.;:,rid. j 3Mi:t.)6~·i 
T.)p".Fr::::.(,~ (;unt .hir,di.n~: ! 29'i\188 \ 

··rh,, }\d Pf) i:-:;;::k h:;s the higik~., ·,··<PV ,:.{ ::he Lhr<:t ,)yitis,ns. 'Th;:s ;:, 1x:,::t:.:,::-:i~, it L:i, t(> f:Jnd the 
<:>.>,, ::·,( 1:,::,n:,:·:\V1n/ r,,~fr·::k ftir,d,, ·:md d,;,:, ihc i:":,x bunkn ,:/' ib:- .n<FlL\C(), 'Tl,<:· m:'<in m:k::(:}i;:+'? 

~)f fb:::-S Df=·ii::;_:J h:::';~n ~l fund.i·ng _!?t~x:-;r~.:.:::'.:ti'/t~ f(r the ~-:,:'.(;tti:~.h f:Xt(T:ti\:'<j j~. th~~t tb.t~ -r~~Jt'f:;i}l'lt~~ /~rt· 

·,nd(, (;Yet·:, pu:k,d nf ti.rnc ('hi yun i.:~ ,:h.,.t ci:,<:·), Li ·::dditi::,n, ::l,<·n n:uy lx· i~.,,k tr.i.::i:,kt· 

b<nt:±}:.:~ fi-:Jrn :~.1Jc.b ::~. t.:c:.t ;3 ric~r1 . 

"GK· .Hyl:md op-tinn i,: si,~ii.h.:: ,o Lt,<· fdl FFl cp-jon :,:x::<rt d:ut p;m <:Jf fht.> ;::rpi,J c,:p<:,:,drt,:,n: is 

t":."~{~t :Pt;l:di{~. ~~,:ct::">f (:;'i\~f':.t :FtH~:t1.ing;. ·11~.i:~: ii· ~itt;:~~.Cfi\"''(; _;,n th~1t it l-1.)\' .. /et::= .. t:b.(· r~~p\?~· b\:t {\:~(·~ ft).(;.Jf: . 

ik,:: d:1.:· Sc:,:,t,ish .F>:{,.:u:in: w:i.ll h:,y,:, ,n find ,sip:,iEcw, i\,r:,:L in f'u.,:,d ,:m <·km,i~;-;: of::!:,<· i.n.;,id 

,:.;1j_:,i;;i; ~::,.pc·nd,t;,K, 

'fh":· ·cll:i,>,T ,,,1l.:,h'si;;. c:k·:u:h· i.ndic::.,'!:,:·:, i:hHi th: T..1p·Fr,:,at (.;r:n:,:: fi:,rn:h:·,g ,:,ptio:,1:1 <'.i,n:,u; J:g; ),:,\;:,;,;;;; 

't-.;,f PV {;f th</ Lh1'.,','' ,·,pi:i.::::n:, :;,:,hied i:U ;l Ci,'.,:htt ;:i;; k ·:-,n:,;Jy,i, ·rbs hc,,\.\:V('.:: '.b;,1,,m.t, d~:::l.f ,};<i 

Sc:,:,ni.~,h I 1xcc,;tg··:: if: ,J:,k: ,,:> pto,:id:·: d:K L:mds n:·<f,iA·d fr,t: the :::ipi.u.l <'~T<'n6i:m<' n,-e::: ih<: 

p.::·.:>j:".:::,.,,d dir,/e ;:t.1r ,~.,1n$'trw:/,,n progr,,i:,m:'l,,, 

S.4 S~Ht~J1:hfrty A~,1,i}y:$.iS 

~:cn:;fri,·fric, h:g·-,. 1x,u} ni.:0, ~,'.i,:hin f,t· iJ·n·:cnci:,l ·,w:,<:kfo.ng <·.H·.·::cisc, d,:f,ign,:'<1 ,n :;;',ni,l..::::i:t « 
e:::.tnb.i:-;_-r Df-' dlc key fin;Ul<:t~J Ji~.\.~~ r~;g:.trding .i~if1:t::-::~n ;:t::::d ;;::te.r<:~;:: r~:tc~. ··rh~·:::s<: :s<:n::;·itt,.tttt:~;::; JJ<: rv}r 

J,,:o.ig,wd M :i. <::,.,m:pr"<:ht,n:j,:;;; t(Yi<:·w ::.::f riik ,1, it n:bx,, t<'·, ,;,;1eh ir1;:fo.,1du,:i.[ prc,i<;-ct, b:Jt r;;;:l!::,<:,:: tr, 
::est ,b:- ,:,,;-·t:r.iH tnl:;.i.,H:n;:;:.;; of' the .Lins:· '1\~·n fol:inci·J ,'1:t:,i<:,:u.r<:·, .\~: th<::.r<- is ,,dJ ;;or:1t; ;·w,:, n;;;:::~: 

lx+:;,:;:: fo\J.nd,:d dN.<:" i.,:, n:::it.h<:d '.J,'., ;w.\· INl: .. R:\C(! <::t,nli'.'.i<:t, thf, ,:,en:siti\:itic:; indi:::.·:,tc hi>%' i:h(, 
tr,,xL} ;:,::,uU d·d:i:r ch<· L, diat>.gu: .it> rn:,it:\:u: ,:cc:.iditi.e:ilS . 

A :::.h,,,1'.,g<" b dk i:nt(:f<"M n,(: 'Ni1l ,:,;1Jy ;,ffoct lNFR;\()) thr::,t,gh it, q>n ,::{ r\,·nding 'fb: rid: i,f 
,, dnngt: it>. i.nkR~, ,:·:,'!:i:: w/l b,: ,,_.i,:h ti<'./ tb: Cnun,:i.l ·cn::ti1 LtK' INF lL\(/) u:,ntr.;ic; ,;; kL <'\t d:n'!: 

ps,i:nr rht lNFHAC\) /'.,<)<:,kl £ix it:;, bttt<''i't ntz; fr,r the :.:for:,,:\·11} the In,w krni d:fcni,·dv 
J:,(·db,i;:,g ;i.g;i.inH :,ny ,;xr;:,~:rn:e to f'trtw:t; mt,:;: <:hm:,;~c;;, 'rhe cfhxl DF" p·:, 11>.\'.:.n::a~T in i.nt<:rc:.:t Uk$ 

i:c:rnhs in :m .i1xre;1::<t b <:ivc.::;i.E N:PV or in d:'.:<:- Fd.l .P.F1 rnD(k1 ,,md 4'\, i.o di<: .. Hybrid ff:i:,,:lt::.L 

1n 1:ht: L'p·Ft':>nt G,:,ni: funded mudd i:hn:c \\·Jj h: ,>D c:{fc:,u: ;:,-n the 'f\LPV due w irnnrst r:I,<:t' a~: 

th(>::'.:::: l:l ,:::{:, <::::>n'.l,::'.Kl.'CLd fui'.uiq;, 

'T},<:· .dT:·(:t nf i.nfi,,di>t> is mnr<· ,~::,n:-,r,k" ·::r-rd ,:-if(·:ct;; ,,dl} m,::,dd,: (b::xdy. (J:.m:igu: .in th·: 

;iM;;:::n:,r:ti,:;1:::f o:,nct.rniJig th:::: L:::ru::::::: ,n/b;:it,n r:rk ,sill r,:s:.:;.H in <:h,,ngc,, ki rhe <::11p\,1J :11:'l'.;uum t<.1 

bt f:.:;.n(kd irnd b(,1Kt i.mp/,ct i.:,u JJ.l pr<Ktln,uii:t}t ::ouit·$, :\. pk,, ,::,r ,:n.it>.llS l''<, d,;l.tlj),· ,:,-n dk ·r:,k 

Df° n::th.::i.::,n d,;wg;;:,s i:hc Fe:11 FFJ NT\' by c;r-:::it Jy.;,_ Hyhi:id by cin:,a C<, :ii:d Up,Fn:,nt (3r:ir:t 

fi.i,Kkd 'l'.<H)tf h· :.:'.'ir<.::;, 1..4:::·;, . 

S,5 Sat~n;es ~f!d AppHcatkms ~f fmi~:Hng 
'fbt fi.n,:m(:i,I1 m,:i&Js ,:k,:,:·.l.optJ t,:, sBppori: 1:hi;; Fi:d.irni.tiA1:y Fin;i.n<:'s;i.l ('.::s<· -2<>nuin .r.-::·\'<·ntK ;i.nd 

c..:.>st ir1p:..;:t.:~ b::~fs.:.:.J (w; tie"':~ t> .. ::::+~=.~~i<\:tl ~.:-.c:f:r~tl1t.?sit.:~ ::~;:~~:1Jr$i.~ ::->f the pr<-·~Jcct. :-fht. n1r>(k~l:3 ~it~;{; z~f}nt·:::i=:--:: 

::r~:.:.:u·n;3r,;t{<Jf:~3 f.t{;::::.:.di:-~g -C<:::x:·)JX:-::·rc:~JJ {1.:Tt:::Hr:g p;~.r;::.t):::-::··f<·.r~; b·:.ts(·:.i:i <~n ctt:.:rent n).::tr\.:(·:t t(::-=:3diti::)tl.:::, 
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.. fhc <:Hri:tJJ (.-(t;t:-;. Df con:-;tr;)t:t!U~\1 hf.::: ·Cy-:Jt:· c;;piLtl CD~.;.::; ;.~nd (JJ)('I~iting; :::'.{'):?'.!.:.-; ·.:irt: 1)-a:::S.::,>J (fr1 b::>f;t 

1dv1(t t:r{,m tht' tec:hnicd C'.{)J1$Ukim::;. 'J'rk,:i;- co,,t:, \\.'1ll he t>t(>VfH ,:.-nh \,.:her, (:ontrnd:,i:,Hv ~. . •' 

bind.ing bidi; ;~tt: H'C{·_i,cd ;i.nd :,:i y{·l nc> kg;i.l rcmmi:m::ent Li.~ lt,;<'n t:nkrcd i.nv; by tie>:,,: 1:tit.: 

(\:,ms<:il. lh-.;;::::~Y:,;:::: (:~ti.rn,,tt!; h;:,ye 1X(i1 prtp,ll\.:d by thr tc::::hr1ic;1l ::::,mwh·t,ni:i ,,:,i:ng: ~t;::.nd,:rrd 
i.c.idw;tty rnz:thndi>lug:y, bcit ihe;,t 'Ni.l1 /y, be fi.:rtk:-r i.nfi:lmKd by di:c,kgiK wiih ihs:, ;:,pe:;ii-:,r 

ft:l<:ctt.,J rhn:>,,gh ,lx f)P()F pr<:;;~;:::%. <>)~1tribni:;;::,-;:,f 6:,:,n:, ptnptnv de:'t·k,pe,rnt Rtk1 nth~'t 

:;-:-::,-mrntrci::,l :s,:>l:.t('.f::; dqx·.:~,d apo;:, u;i.a~::i,:fnn,;. ,,.\:;ch k, ,'<· \··d: to lx, Lily d,::-H·k,_ped ;;,tl.d the 

;iddi:tirn:r;tl furn::fo::g ,:,.:.,rn:n:$ iikniifo,d i:n :,;,:ci:i;:,,} (, ;~b::::,·<= r;if1<:f:CM :'.,:\t:~r::,n,ible <:M1;:n;1:kf t,f 
inu>mt· fr,:::m tht· idt).':tifo;;d, ,v,ur('<:·:s, b-,,i: :h,,:·,;<: brH· -n,.:,,: ~·<·., hu:·n tht: subk,:t ,:,f '.,nv i:i:,nn;i.l 

,:_;_:,,~mx:i:,:idl tlcg:<>li.a,:i;:,1~ pi:,:,;x·~:,;. 

Jn <w:kr ,<> ;,;:k.r.rH:t\· i:lx: fund-n::g n:·<fii_R'.ll:,uH:: ,::,C the .Li-rn: in th(: c<:n:;t;;:xt ,.:,f tlw 1n{;posed 
F:dbbu.rgh 'fr;W:l N<.:.,t\Vt:d, th<: St:()ttish l':':\t:ctrth-(: :,upp(,tt h,1:, tkftl jll,-,c~,:e,d b,' tie fc:, thi,, L.m 
hi,n;l: <:::n ·:c, pr<:ipnrtkrn <:,fit:;; c:9fr:c:l v:,,,t, ('.,:,rnr,.i.~<d tc:, r._;_tJt: ()-rn:, 'fhr:, ;,):,k hde:w ,;ti.ks<·~; the 

Uf-, .. f';:,::·,~= {_;.r;wt f-in:,d,:d mndd ;i.::;d %:t~; the,<' ,\;;;rim:;: the pot:::,r:tnl (undir1t ::s<r:,;r,:u:. 'fhc -i.:1hk: 

lf dk fundi;.:,g g:Ip h: ,~,,u,:,(,d <A1. the :J;,:,,J;.::::q::>ti.::::n du,: LxK (),w :i-nd ih(·.n:-f:>n'. fr,c St ,'\nd.::<:·w 
~;qrn;n; ;:o Ro,-Kbo.til t=tx·,i.,:,n \YiH frr,T the:: i,<:(:c;s~.,ti:y hwdi.ng, ;:hif, ::::kr,'.i;,:nt <:\l.n b<: i'.t"Yi<'f<.:d:l fr::.::m 

the" I .. i,\('. T,,:(; fonding ,l::S5Cf:,nw,H. (::_::n:,(([Utt,dy tb.:: frmd.ing :'hf.,tJ\''{l fr;t Ti:~,{, ·rwo <.',',:;dd h:' ,ii; 

:\dd : CC111,x1Jg<:·n<:y ,:;:k:is.,;d 
by ,x,n::s,ih1r1t:~ 

Pwj~<'.t 

Cm,h .Fknvs 

Funding C<H,h 

Flows 

............ ZJ0,4-00,000_ .. 

ti~: bdi.t'i\':'- tha.t tl:w eBti.m,ik,s ,:i,'<::·r·:J!. .,:q).,<·:;<t:nt J. n:;i.son,,hk t·i,:w ,it pn::S('.11,: ,:;f tht: ~:oc.rce; ,,nd 

,,pphrnt,<:,rn: o( f:ti.ndi.ng fox d:,<: Linc. ();kx fonding ~.{:,uffC::s f:,f h:t\\'ttn [65 n:illir'n'.: '.rnd [",'2 
tl)i:%:,;1 {a.lk,,_-,:,>ing fr,r o:,nti.ngc.,:Ky) win b<:· i:Yib,,i\d h1ri:h(, during 2004 .in s:kvdoptn,:·at cf di<' 
()t.td:int: 1:St~fn1t:~.:;:,:: (:~:i.:s<:~ 

·rht !:ht<:{: frn:';.dh:-;g t>p.ti,:.>n:, ,Huly?:cJ /l".!nv<: n,ik:..::t the C(Jit and rtvurne ;1;;:,i.:-m.ptirm~i pn:,v:id('<:l bv 
d,<· i:::'di.ni.c:-;;l J<ht,<·rs J.nd n.trn',ni: nJ.m:ku: _p-:,o.md:t;_rn f:,r th::: o:,,rn:,KrG~«l ftw&ng i,,:n.:.s::iun:. 

\.k1JY ,,iggt<.'.:":iv<: c,::,-m.m<:~Yid frmd.ing ,r,lwir,ns ,,-:..,d, :,:, k,,i-i.:::g ,:,.:: u6Ii,,i.ng EIB fi.,ndbg, u>uJd 
.::td1.,,:(; fot fandl.:",g 0):$($ \\.'ithi-n the FuH "Priv-:::i:I; St:,:·:,:,r ;Wd 1-.lvbnd {f,f,nm:, (\,piuL cp<·rni:ing 

• • • • • • • • • • • • • • • • • • 
• • • • • • • • • • • • • • • • 
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• • • • 
• • • • • • • • • • • 
• • 
• • • • • • • • • • • 
• • • • • 
• 

:~rr~d hft::~yclt ('..:)~r~ t.:_·1g{:-:}:{::"' \~1\h x{:v(:t}U<: px<~ircti{Jr':~) \\'i~l b~-:· ~:J1>je-c:: ~<> 1itrti::<·.t: r~:·\·it:..\.· JJ3d 

n:.fi.n:·:m<'t), ckri?lg ;:h<: .D1\JF pr,:,,;<'>':, ;:nd pno.:: ,o ,:-:mdG$iU?} of it,} LNI-R.-\(/) <'..(>ni)'.;iCl:, 

'The -,:w:xkls ilhiMt:Jtc d,rc<.: i>ptiuns Ct, c::>n:;kkrati<>=.) by th:· (\,u.n,A :,nd .\('.o,:tiidi J:->«D.,fr.:-·:-: ::t,: 

\V:r\·~, iu ,,-hkh ,c !:',;_ad Lin<· ·"l_"'-,,;·D, .-\ :-:2-F, gr::ml f:it)d.i?lg t:>ck \Yndd n:dii dK' Juw<::e:t t<iPV, 
nkiecr ,o m1 ;::rndyt:,;; uf risk pn,::i.nf:; :md :J],:;c:Eiun s,·hi:.::b m::,y i,::1p:,,ct ,.:,n th(: Vf.-f\.J ::,;,;i(,:c..,,:.,)1tnt. 
'Thi1, s:-.:1,~l<i dc,;:-1, n•s1.1j;:- :eign-ific,ni: .::<:·::1,:i1_ir<:es ,n b{: ,n-·-:,ibhk frutn pGhh:'. t'nnds dw:ing the 

(,::,iisW.Kti<n:, J_x:n<d, ;)YK V> ::_(,;_n, />, Full P!:iY~He S<.:i::toi.- :,,1btkn~, re(pin,~ gr<::,H<c:/ ;:,:,sh in 
11,-,,n,.;r.-:1! ,:z.-,F;:, b,H -;;prra<b th<c: b1.,ri::k-n ,:,v(,r th,: :;:,-,-ntrn,:i p<:·ric:d ;i.nd ,:odd ,L,,tidi:r ;c:. 1,i.6.::,iGcwt 

tkn::uil Df,:ick oi:,to -:ht: lN.FR/iJ_-_J), "The Hyb.ri.d up,:ion ,,:;m !x suh:dl to bdarn::(;' the ;iv,iihbk 
puhJ.ic ~C('.,DX fo_::;ding ~uppo.::1: with th:· cecn-S<'t.;U(·n,: i.mpl-ic:,ti-:m,; fi).t dK .t'-XPV. Ri,:k ·trll:,sfrr 

,mdi;,i: rhs:: Hvbrid sl:;(nJkl bt· ht<1:dly ~:irni'l:u· t::-:, thM :Khis::-,·s;d ,H'.,dci- ::, Full PrivaJc ~'-z:,:tnr :;;,:,b,:ion . 

The :;c,i.iru·-;; ,-,f f1.,ncling rccp.:ix<:,d in -:dch1on tn t};<:· :~z:01:ti~h l\;:{:OllJY<:· Gr;m.: ,viH h,: prn:~:;::::-:d ;,md 

n::fi.acd ;i_~. the prcin:1 prcgn:s~:(·:,;, 

Jt i,; ;wti6r:ll\d tha~ the (_()\.l,'.:ciI ;wd Scotti,:h E:-,;t('.L)t):V(: wil:l oinfrn:n '.fa to ,vhid:1 ::,f ,be:,: n:,;:::,n; 

is p,:ctUH'd :i.~id if ;wy sh:rdd "be (fo:ccunted from ccaside::itic~, ,.;t th,;; irnge, 
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