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7KH�:66'������ELRGLYHUVLW\�WDUJHW��DV�ZHOO�DV�WKH�&%'�3URJUDPPHV�RI�:RUN�RQ�3URWHFWHG�
$UHDV��0DULQH�DQG�&RDVWDO�$UHDV�DQG�)RUHVW�%LRORJLFDO�'LYHUVLW\��KDYH�QRW�EHHQ�HIIHFWLYHO\�
LPSOHPHQWHG���$V�VXFK��IXUWKHU�GHFLVLRQV�DW�&23���DQG�EH\RQG�DUH�HVVHQWLDO�LI�WKH�WDUJHWV�DQG�
WLPHOLQHV�RXWOLQHG�LQ�WKHVH�3URJUDPPHV�RI�:RUN�DUH�WR�EH�PHW�±�DQG�LQGHHG��LI�VWDWHV�DUH�WR�
HQVXUH�WKDW�IXWXUH�JHQHUDWLRQV�ZLOO�EH�DEOH�WR�HQMR\�DQG�EHQHILW�IURP�WKH�ZHDOWK�RI�ELRGLYHUVLW\�
RQ�RXU�SODQHW���
7KH������0LOOHQQLXP�(FRV\VWHP�$VVHVVPHQW�KDV�FRQFOXGHG�WKDW�WKH�GHJUDGDWLRQ�RI�HFRV\VWHPV�
FDXVHG�E\�LQGXVWULDO�H[SORLWDWLRQ�KDV�FRQWLQXHG�DSDFH��OHDGLQJ�WR�IXUWKHU�ORVV�RI�ELRGLYHUVLW\�DQG�
WKH�GHVWUXFWLRQ�RI�SHRSOHV¶�OLYHOLKRRGV��SDUWLFXODUO\�LQ�WKH�SRRUHVW�FRXQWULHV��,W�LV�DOVR�FOHDU�WKDW�
RYHU�WKH�SDVW�WZR�\HDUV��\RXU�FRXQWU\
V�LQWHUQDO�DQG�H[WHUQDO�HFRORJLFDO�IRRWSULQW�KDV�JURZQ�
HYHQ�IXUWKHU��LQFUHDVLQJ�WKH�SUHVVXUH�RQ�QDWXUDO�UHVRXUFHV��DQG�FRQWULEXWLQJ�WR�JUHDWHU�SROOXWLRQ��
SRYHUW\�DQG�FRQVHTXHQWO\�KXPDQ�KDUGVKLS��
7KH��WK�&RQIHUHQFH�RI�SDUWLHV�RI�WKH�&%'�LQ�&XULWLED��%UD]LO��LQ�0DUFK������ZLOO�FRYHU�D�VHULHV�
RI�LVVXHV��ZKLFK�DUH�KLJKO\�UHOHYDQW�IRU�WKH�DFKLHYHPHQW�RI�WKH������%LRGLYHUVLW\�7DUJHW��7KXV��
WKH�RXWFRPHV�RI�&R3���PXVW�HQVXUH�WKDW���
�

• 7KH�UHFRPPHQGDWLRQV�IURP�WKH�&%'�:RUNLQJ�*URXS�RQ�3URWHFWHG�$UHDV��-XQH�
������RQ�WKH�HVWDEOLVKPHQW�RI�D�JOREDO�QHWZRUN�RI�SURWHFWHG�DUHDV�E\������RQ�ODQG��
DQG�E\������DW�VHD�PXVW�EH�VWUHQJWKHQHG�DQG�DGRSWHG��LQFOXGLQJ�DJUHHG�WLPHOLQHV�DQG�DQ�
RQJRLQJ�UHYLHZ�SURFHVV��6SHFLDO�HPSKDVLV�DQG�XUJHQF\�PXVW�EH�SODFHG�RQ�WKH�
FRQVHUYDWLRQ�RI�ODUJH�LQWDFW�HFRV\VWHPV��ZKLFK�DUH�YLWDO�WR�WKH�SURWHFWLRQ�RI�WKH�ZRUOG
V�
ELRGLYHUVLW\��

• $�QHZ�LQWHUQDWLRQDO�ILQDQFLQJ�PHFKDQLVP�PXVW�EH�GHYHORSHG�DQG�DGGLWLRQDO�
UHVRXUFHV�DOORFDWHG�WR�IDFLOLWDWH�WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKH�DJUHHG�3URJUDPPHV�
RI�:RUN��7KHVH�SURJUDPPHV�PDNH�D�GLUHFW�FRQWULEXWLRQ�WR�DFKLHYLQJ�WKH�0LOOHQQLXP�
'HYHORSPHQW�*RDOV��ZKLFK�FDOO�IRU�DFWLRQ�WR�EH�WDNHQ�WR�UHYHUVH�WKH�ORVV�RI�
HQYLURQPHQWDO�UHVRXUFHV��

• 7KH�&23�PXVW�UHLWHUDWH�LWV�FDOO�IRU�XUJHQW�DFWLRQ�WR�SURWHFW�KLJK�VHDV�PDULQH�
ELRGLYHUVLW\��LQFOXGLQJ�JHQHWLF�UHVRXUFHV��IURP�GHVWUXFWLYH�SUDFWLFHV���$�8QLWHG�1DWLRQV�
*HQHUDO�$VVHPEO\�UHVROXWLRQ�HVWDEOLVKLQJ�DQ�LPPHGLDWH�PRUDWRULXP�RQ�KLJK�VHDV�
ERWWRP�WUDZOLQJ�ZRXOG�EH�WKH�PRVW�HIIHFWLYH�ZD\�WR�GR�WKLV���,Q�DGGLWLRQ��WKH�&%'�PXVW�
EHJLQ�WR�LPPHGLDWHO\�VHW�FULWHULD��LGHQWLI\��PDS�DQG�HVWDEOLVK�0DULQH�5HVHUYHV�FRYHULQJ�
����RI�WKH�ZRUOG¶V�RFHDQV��VR�DV�WR�PHHW�WKH������WDUJHW�IRU�WKH�HVWDEOLVKPHQW�RI�D�
JOREDO�QHWZRUN�RI�0DULQH�5HVHUYHV��

• 7KH�&23�PXVW�DOVR�WDNH�VWRFN�RI�WKH�UHFHQW�&%'�GHFLVLRQV�RQ�)RUHVW�%LRORJLFDO�
'LYHUVLW\�DQG�RQ�3URWHFWHG�$UHDV��DQG�VHW�VSHFLILF��PHDVXUDEOH��DFKLHYDEOH��UHDOLVWLF�DQG�
WLPH�ERXQG��60$57��JOREDO�WDUJHWV�IRU�WKH�UHYLHZ�RI�WKH������%LRGLYHUVLW\�7DUJHW���,Q�
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DGGLWLRQ��&23���PXVW�WDNH�VWURQJ�PHDVXUHV�WR�FRPEDW�LOOHJDO�ORJJLQJ�DQG�UHODWHG�WUDGH��
DQG�LPSURYH�IRUHVW�ODZ�DQG�JRYHUQDQFH���

• 8QVXVWDLQDEOH�DQG�LQHTXLWDEOH�XVH��RYHUFRQVXPSWLRQ��UDPSDQW�LOOHJDO�DQG�
GHVWUXFWLYH�DFWLYLWLHV��DQG�SRRU�JRYHUQDQFH�DQG�ODZ�HQIRUFHPHQW�DUH�SHUYDVLYH�
SUREOHPV�WKDW�KDYH�D�GHYDVWDWLQJ�LPSDFW�RQ�ELRGLYHUVLW\�JOREDOO\��DQG�WKH�FRPPXQLWLHV�
DQG�HFRQRPLHV�RI�WKH�SRRUHVW�FRXQWULHV�GHSHQGHQW�RQ�WKHP�IRU�WKHLU�OLYHOLKRRGV��&%'�
&23���PXVW�WDNH�FOHDU��VWURQJ�GHFLVLRQV�WR�HQVXUH�WKDW�WKH�XVH�DQG�WUDGH�LQ�ELRGLYHUVLW\�
UHVRXUFHV�LV�VXVWDLQDEOH�DQG�HTXLWDEOH��

• *UHHQSHDFH�LV�GLVDSSRLQWHG�DW�WKH�ODFN�RI�XUJHQF\�JRYHUQPHQWV�VKRZ�ZKHQ�
DGGUHVVLQJ�ELRSLUDF\�RI�DOO�NLQGV��$�IDLU�UHJLPH�RQ�DFFHVV�DQG�EHQHILW�VKDULQJ��$%6���
HQVXULQJ�WKDW�ELRSLUDF\�LV�HQGHG��LV�XUJHQWO\�UHTXLUHG���$W�&23���JRYHUQPHQWV�PXVW�
HQVXUH�WKDW�WKH�SURFHVV�RQ�$FFHVV�DQG�%HQHILW�6KDULQJ�LV�VSHG�XS��HQVXULQJ�WKH�IXOO�
SDUWLFLSDWLRQ�RI�LQGLJHQRXV�SHRSOHV��ORFDO�FRPPXQLWLHV�DQG�FLYLO�VRFLHW\�LQ�WKLV�SURFHVV��
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)%'��*OREDO�IRUHVW�WDUJHWV�IRU�WKH�UHYLHZ�RI�WKH������WDUJHW�
�
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�
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�
3URWHFWHG�$UHDV��3$V��IUHH�IURP�LQGXVWULDO�H[WUDFWLYH�DFWLYLWLHV�DUH�D�NH\�PDQDJHPHQW�DQG�
FRQVHUYDWLRQ�WRRO�WR�HQVXUH�WKH�ORQJ�WHUP�IXWXUH�RI�WKH�OLYHOLKRRGV�RI�ORFDO�DQG�LQGLJHQRXV�
FRPPXQLWLHV��ELRGLYHUVLW\��DQG�WKH�SURYLVLRQ�RI�HVVHQWLDO�HFRV\VWHP�VHUYLFHV��7KH��VW�&%'�
2SHQ�(QGHG�:RUNLQJ�*URXS��2(:*��RQ�3URWHFWHG�$UHDV�LQ�-XQH������LQ�,WDO\�KDV�SURYLGHG�
UHFRPPHQGDWLRQV��ZKLFK�OD\�WKH�JURXQGZRUN�IRU�WKH�QHJRWLDWLRQV�DW�&23���DQG�WKH�
HVWDEOLVKPHQW�RI�D�JOREDO�QHWZRUN�RI�SURWHFWHG�DUHDV�E\������RQ�ODQG��DQG�E\������VHD��7KHVH�
FDQ��KRZHYHU��EH�IXUWKHU�VWUHQJWKHQHG���
�
7KH�SRVWSRQHPHQW�RI�WKH��QG�PHHWLQJ�RI�WKH�2(:*�RQ�3$V�GRHV�QRW�ERGH�ZHOO�IRU�WKH�
FRPSUHKHQVLYH�SURWHFWLRQ�RI�ELRGLYHUVLW\�RQ�WKH�SODQHW��RU�WKH�LPSOHPHQWDWLRQ�RI�WKH�3URWHFWHG�
$UHDV�3URJUDPPH�RI�:RUN���*UHHQSHDFH�XUJHV�SDUWLHV�WR�HQVXUH�WKH�ILQDOLVDWLRQ�DQG�DGRSWLRQ�RI�
WKH�UHFRPPHQGDWLRQV�RI�WKH��VW�2(:*�RQ�3$V�DW�&R3�����
�
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3$�����0RELOLVLQJ�)LQDQFLDO�5HVRXUFHV�
�
7KHUH�LV�D�FOHDU�QHHG�WR�PRELOLVH�DGGLWLRQDO�ORQJ�WHUP�VRXUFHV�RI�IXQGLQJ�IRU�WKH�
LPSOHPHQWDWLRQ�RI�WKH�&%'��7KH�JOREDO�QDWXUH�RI�DGGLWLRQDO�IXQGLQJ�PHFKDQLVPV�LV�LPSRUWDQW��
%LRGLYHUVLW\�LV�QRW�HYHQO\�GLVWULEXWHG��DQG�D�QXPEHU�RI�LPSRUWDQW�QDWXUDO�HFRV\VWHPV�SURGXFH�
JRRGV�DQG�VHUYLFHV�WKDW�KDYH�UHJLRQDO�DQG�JOREDO�EHQHILWV��7KLV�LQFOXGHV�WKH�UHJXODWLRQ�RI�ZDWHU�
F\FOHV��FDUERQ�VHTXHVWUDWLRQ�DQG�ELRGLYHUVLW\�FRQVHUYDWLRQ��7KHUHIRUH��WKH�LQWHUQDWLRQDO�
FRPPXQLW\�KDV�DQ�REOLJDWLRQ�WR�IXQG��LQWHUQDWLRQDOO\��ELRGLYHUVLW\�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�
XVH���
�
,W�LV�IXQGDPHQWDO�WKDW�FRXQWULHV�HQVXUH�WKDW�QHZ�DQG�DGGLWLRQDO�UHVRXUFHV�DUH�DOORFDWHG�WR�HQVXUH�
WKH�3URJUDPPHV�RI�:RUN�RQ�3URWHFWHG�$UHDV��)RUHVW�%LRORJLFDO�'LYHUVLW\�DQG�0DULQH�DQG�
&RDVWDO�%LRGLYHUVLW\��FDQ�EH�HIIHFWLYHO\�FDUULHG�RXW��:KLOVW�FRXQWULHV�DUH�DOORFDWLQJ�IXUWKHU�
IXQGV�LW�LV�LPSRUWDQW�IRU�WKHP�WR�UHFRJQLVH�WKDW�WKHVH�SURJUDPPHV�PDNH�D�GLUHFW�FRQWULEXWLRQ�WR�
DFKLHYLQJ�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV��ZKLFK�FDOO�IRU�DFWLRQ�WR�EH�WDNHQ�WR�UHYHUVH�WKH�
ORVV�RI�HQYLURQPHQWDO�UHVRXUFHV��7KLV�LV�HVSHFLDOO\�UHOHYDQW�IRU�SRRUHU�FRXQWULHV�WKDW�PD\�EH�
ELRGLYHUVLW\�ULFK��\HW�ZRXOG�UHTXLUH�WKH�PRVW�ILQDQFLDO�DVVLVWDQFH���
�
7KHUHIRUH��LW�LV�HVVHQWLDO�WKDW�3DUWLHV�WR�WKH�&%'�DQG�WKH�&%'�LWVHOI��
�

• 5HFRJQLVH� WKDW�DQ�H[WUD�86����ELOOLRQ� LV�QHHGHG�SHU�\HDU� WR� ILQDQFH�D�ZHOO�PDQDJHG�
JOREDO�QHWZRUN�RI�SURWHFWHG�DUHDV���

• %HJLQ� WR� GHYHORS� DQ� LQWHUQDWLRQDO� ILQDQFLQJ� PHFKDQLVP� �H�J�� WKURXJK� WD[HV� RQ�
LQWHUQDWLRQDO�WUDGH��IRU�SURWHFWHG�DUHDV�DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�&%'�LQ�JHQHUDO��

• +LJKOLJKW� WKH� FULWLFDO� UROH� RI� SURWHFWHG� DUHDV� LQ� VXVWDLQLQJ� KXPDQ� OLYHOLKRRGV� DQG�
DFKLHYLQJ� WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV� �0'*V��� DQG� HQVXUH� WKDW� ILQDQFLQJ� IRU�
WKH� LPSOHPHQWDWLRQ� RI� WKH� 3URJUDPPH� RI� :RUN� �3R:�� RQ� 3URWHFWHG� $UHDV� LV�
LQWHJUDWHG�LQ�ILQDQFLQJ�WKH�PHDVXUHV�WR�DFKLHYH�WKH�0'*�JRDO��

• (QVXUH�LQFUHDVHG�ILQDQFLQJ�E\�GRQRU�FRXQWULHV�IRU�DVVLVWLQJ�LPSOHPHQWDWLRQ�RI�WKH�3R:�
RQ� 3URWHFWHG� $UHDV� LQ� GHYHORSLQJ� FRXQWULHV�� LQFOXGLQJ� VLJQLILFDQWO\� LQFUHDVLQJ�
FRQWULEXWLRQV�WR�WKH��WK�5HSOHQLVKPHQW�RI�WKH�*OREDO�(QYLURQPHQW�)DFLOLW\��*()���

• &RQWLQXH� WKH�'RQRU�)RUXP�RQ�3URWHFWHG�$UHDV� WR�PRELOLVH�QHZ� ILQDQFLDO� VXSSRUW�
IRU�LPSOHPHQWDWLRQ��

• &RPPLW� WR� XQGHUWDNH� LPPHGLDWH� PHDVXUHV� WR� HOLPLQDWH� SHUYHUVH� VXEVLGLHV� DQG� WR�
UHGLUHFW�WKHVH�IXQGV�WRZDUGV�SURWHFWHG�DUHDV��

• 'HOLYHU� WKH� UHVXOWV� RI� QDWLRQDO� DQG� UHJLRQDO� DVVHVVPHQWV� RI� WKH� ILQDQFLDO� JDSV� LQ�
PHHWLQJ�WKH�FRVWV�RI�SURWHFWHG�DUHDV��DQG�GHFLGH�WR�WDNH�DFWLRQ�WR�DGGUHVV�WKHVH�XQPHW�
FRVWV�DW�&23���LQ�0DUFK��������

• 8UJH�FRXQWULHV�WR�GHOLYHU�ILQDQFLDO�VXVWDLQDELOLW\�SODQV�IRU�SURWHFWHG�DUHDV�IRU�WKH�&23���
PHHWLQJ��

• 'HFLGH� WR� GLVEXUVH� IXQGLQJ� WR� HQVXUH� WKH� IXOO� DQG� HIIHFWLYH� SDUWLFLSDWLRQ� RI� ORFDO�
FRPPXQLWLHV�DQG�LQGLJHQRXV�SHRSOHV�LQ�LPSOHPHQWLQJ�WKH�ZRUN�SURJUDPPH��

�
�
3$�����'HYHORSPHQW�RI�7RRONLWV�
�
$�FROOHFWLRQ�RI�WRRONLWV�LV�QRW�VXIILFLHQW�LQ�JXLGLQJ�SDUWLHV�WKURXJK�LPSOHPHQWDWLRQ��,Q�WKH�
3URJUDPPHV�RI�:RUN�RQ�3$V�DQG�RQ�)RUHVW�%LRORJLFDO�'LYHUVLW\��VSHFLDO�HPSKDVLV�IRU�
FRQVHUYDWLRQ�QHHGV�KDV�EHHQ�JLYHQ�WR�ODUJH�LQWDFW��XQIUDJPHQWHG�HFRV\VWHPV�DQG�IRUHVWV��7KH�
UHOLDEOH�DQG�LQGHSHQGHQW�JOREDO�DQG�UHJLRQDO�LQIRUPDWLRQ�DERXW�WKRVH�DUHDV�LV�HVVHQWLDO�WR�
DGGUHVV�WKH�FRQVHUYDWLRQ�QHHGV�DV�D�PDWWHU�RI�XUJHQF\��,W�FRXOG�SURYLGH�DQ�HVVHQWLDO�WRRONLW�IRU�
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WKH�3R:V��$OVR�LW�FRXOG�EH�D�UHIHUHQFH�IRU�WKH�UHYLHZ�SURFHVVHV�E\�WKH�&%'�&23���7KHUHIRUH��LW�
LV�HVVHQWLDO�WKDW�&%'�3DUWLHV�DQG�WKH�&%'�LWVHOI��

�
• 6XSSRUW�DQG�XVH�WRRONLWV��ZKLFK�KHOS�WR�DGGUHVV�WKH�QHHG�IRU�WKH�FRQVHUYDWLRQ�RI�ODUJH�

LQWDFW�HFRV\VWHPV��$V�RXWOLQHG�LQ�WKH�0LOOHQQLXP�(FRV\VWHP�$VVHVVPHQW��0$��WKH�VL]H�
RI�SURWHFWHG�DUHDV�ZLOO�EH�FULWLFDO�IRU�WKH�DFKLHYHPHQW�RI�WKH������WDUJHW�DQG�WKH�
LQFUHDVLQJO\�LPSRUWDQW�DGDSWDWLRQ�SRWHQWLDO�RI�HFRV\VWHPV�WR�FOLPDWH�FKDQJH��

• ,QFOXGH�*UHHQSHDFH¶V�QHZ�WRRO�NLW�³,QWDFW�)RUHVW�/DQGVFDSHV�RI�WKH�:RUOG��D�
PHWKRG�RI�LGHQWLILFDWLRQ�RI�ODUJH�XQIUDJPHQWHG�DUHDV�RI�QDWXUDO�HFRV\VWHPV�EDVHG�RQ�
VDWHOOLWH�LPDJHU\�DV�FRUH�+&9)V´��DV�D�NH\�WRRO�WR�LGHQWLI\�SULRULW\�IRUHVW�DUHDV�
UHTXLULQJ�SURWHFWLRQ��

�
�

3$�����5HYLHZ�RI�,PSOHPHQWDWLRQ�
�
7KH�RQJRLQJ�UHYLHZ�RI�LPSOHPHQWDWLRQ�RI�WKH�3URJUDPPHV�RI�:RUN�LV�FUXFLDO�LI�WKHVH�GHFLVLRQV�
DUH�WR�EH�WDNHQ�VHULRXVO\��7KH�3R:�RQ�3$V�KDV�GHFLGHG�RQ�DQ�RQJRLQJ�LPSOHPHQWDWLRQ�DQG�
UHYLHZ�SURFHVV���7KLV�PXVW�EH�VHFXUHG��IXUWKHU�GHYHORSHG�DQG�UHILQHG��,W�LV�HVVHQWLDO�WKDW�&%'�
3DUWLHV�DQG�WKH�&%'�LWVHOI��
�

• 5HYLHZ�QDWLRQDO�DFWLYLWLHV�WR�DGHTXDWHO\�DGGUHVV�WKH�WLPH�ERXQG�WDUJHWV�DQG�UHOHYDQW�
DFWLYLWLHV�IRU�������HVSHFLDOO\�WKH�JDS�DQDO\VLV�RI�ERWK�SURWHFWHG�DUHDV�DQG�ILQDQFLDO�
QHHGV�DQG�GUDZ�WKH�QHFHVVDU\�FRQFOXVLRQV��

• 5HYLHZ�SURJUHVV�RQ�PHHWLQJ�WKH�JRDO�RI�WDUJHW��������KLJK�SULRULW\�DUHDV��WR³HVWDEOLVK�
DQG�H[SDQG�SURWHFWHG�DUHDV�LQ�ODUJH��XQIUDJPHQWHG��LQWDFW��LUUHSODFHDEOH�RU�KLJKO\�
WKUHDWHQHG�DUHDV´���

• 6HW�XS�D�SURFHVV�WR�HQVXUH�WKDW�VWDNHKROGHUV�FDQ�SDUWLFLSDWH�LQ�WKH�SHHU�UHYLHZ�RI�
QDWLRQDO�UHSRUWV��IRFXVLQJ�RQ�WKH�DFKLHYHPHQW�RI�WKH�JRDOV�DQG�WDUJHWV��EHVW�SUDFWLFHV��
REVWDFOHV�WR�LPSOHPHQWDWLRQ�DQG�OHVVRQV�OHDUQW��

• $GRSW�WKH�SURSRVHG�WLPHOLQH�RI�WKH��VW�2(:*�RQ�3$V�WR�UHYLHZ�NH\�LVVXHV�
UHJDUGLQJ�LPSOHPHQWDWLRQ�EHWZHHQ�QRZ�DQG������VWDUWLQJ�DW�&23����

• 'HYHORS�DQG�DGRSW�D�ZRUN�SODQ�IRU�WKH�$G�+RF�2SHQ�(QGHG�:RUNLQJ�*URXS�RQ�
3URWHFWHG�$UHDV�IURP�QRZ�XQWLO������GUDZLQJ�RQ�WKH�H[SHULHQFHV�DQG�OHVVRQV�OHDUQW�
IURP�LW
V�ILUVW�PHHWLQJ�LQ�,WDO\�������

�
�
3527(&7('�$5($6�$1'�0$5,1(�	�&2$67$/�%,2',9(56,7<�
�
,QFUHDVLQJO\��WKH�LQWHUQDWLRQDO�FRPPXQLW\�LV�UHFRJQLVLQJ�WKDW�KLJK�VHDV�PDULQH�ELRGLYHUVLW\�LV�
XQGHU�WKUHDW�IURP�LQGXVWULDO�DFWLYLWLHV��DV�HYHU�PRUH�VRSKLVWLFDWHG�WHFKQRORJ\�HQDEOHV�XV�WR�
H[SORLW�UHVRXUFHV�WKDW�XQWLO�UHFHQWO\�ZHUH�RXW�RI�UHDFK��7KH�QXPHURXV�WKUHDWV�WR�PDULQH�
ELRGLYHUVLW\�IURP�KXPDQ�DFWLYLWLHV��DQG�WKHLU�QHJDWLYH�LPSDFWV�RQ�PDULQH�HFRV\VWHPV�FDQQRW�EH�
XQGHUHVWLPDWHG���
�
7KH�KLJK�VHDV�DFFRXQW�IRU�RYHU�����RI�WKH�ZRUOG¶V�VHDV�DQG�RFHDQV��DQG�ELRGLYHUVLW\�LQ�WKHVH�
UHJLRQV�LV�DV�PXFK�XQGHU�WKUHDW�DV�ZLWKLQ�DUHDV�RI�QDWLRQDO�MXULVGLFWLRQ��7R�QRW�UHFRJQLVH�WKLV�
ZRXOG�HIIHFWLYHO\�LJQRUH�WKH�IDFW�WKDW�KLJK�VHDV�PDULQH�DUHDV�PDNH�XS�DQ�LQWHJUDO�SDUW�RI�WKH�
ZRUOG¶V�RFHDQV�DQG�WKDW�DV�D�UHFRJQLVHG�SDUW�RI�WKH�JOREDO�FRPPRQV��UHTXLUH�FRPSUHKHQVLYH�
MRLQW�DFWLRQ�E\�VWDWHV�WR�FRQVHUYH�DQG�SURWHFW�LWV�ELRGLYHUVLW\���
�
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7KHUH�LV�DOVR�LQFUHDVLQJ�UHFRJQLWLRQ�RI�WKH�ODFN�RI�XQGHUVWDQGLQJ�DERXW�KRZ�YXOQHUDEOH�GHHS�VHD�
HFRV\VWHPV�IXQFWLRQ�DQG�WKH�HIIHFW�WKDW�DQ\�GLVWXUEDQFH�RU�GDPDJH�ZRXOG�KDYH�RQ�WKH�EURDGHU�
PDULQH�HFRV\VWHP�DV�D�ZKROH��DQG�WKH�VSHFLHV�ZKLFK�UHO\�RQ�WKHP��7KHUHIRUH��LQ�OLQH�ZLWK�WKH�
SUHFDXWLRQDU\�SULQFLSOH��ZKLFK�XQGHUSLQV�WKH�ZRUN�RI�WKH�&%'���VXFK�GHVWUXFWLYH�DFWLYLWLHV�PXVW�
EH�KDOWHG���
�
3DUWLHV�WR�WKH�&%'�UHFRJQLVHG�WKLV�WKUHDW�LQ�'HFLVLRQ�9,,����ZKLFK�FDOOHG�RQ�VWDWHV�DV�ZHOO�DV�WKH�
8QLWHG�1DWLRQV�*HQHUDO�DVVHPEO\�WR�WDNH�XUJHQW�VKRUW���PHGLXP��DQG�ORQJ�WHUP�PHDVXUHV�WR�
DGGUHVV�WKH�SUREOHP�RI�KLJK�VHDV�ERWWRP�WUDZOLQJ��7KH�&%'�LV�FOHDUO\�PDQGDWHG�WR�EH�SDUW�RI�
D�FR�RUGLQDWHG�LQWHUQDWLRQDO�HIIRUW�WR�FRQVHUYH�DQG�VXVWDLQDEO\�PDQDJH�WKH�ULFK�
ELRGLYHUVLW\�RI�SODQHW�(DUWK�IRU�WRGD\�DQG�LQ�WKH�LQWHUHVWV�RI�IXWXUH�JHQHUDWLRQV��$UWLFOHV����
����	�����FRQVLVWHQW�ZLWK�WKH�&RQYHQWLRQ�RQ�WKH�/DZ�RI�WKH�6HD���
�
'RFXPHQW�81(3�&%'�6%677$������$GG����UHFRJQLVHV�WKH�GHWULPHQWDO�LPSDFW�WKDW�H[FHVVLYH�
ILVKLQJ�DFWLYLWLHV�DV�ZHOO�DV�GHVWUXFWLYH�ILVKLQJ�SUDFWLFHV�KDYH�RQ�WKH�PDULQH�HFRV\VWHP��,Q�RUGHU�
WR�SULRULWLVH�DFWLRQ�LW�LV�LPSRUWDQW�IRU�FRXQWULHV�WR�DJUHH�WKDW�WKHVH�DFWLYLWLHV�SRVH�RQH�RI�WKH�
ELJJHVW�WKUHDWV�WR�WKH�HFRORJLFDO�LQWHJULW\�RI�RXU�ZRUOG¶V�RFHDQV��
�
,Q�WKLV�FRQQHFWLRQ��WKH�81�*HQHUDO�$VVHPEO\�KDV�VSHFLILFDOO\�QRWHG�WKH�&%'V�UROH�LQ�WKH�
SURWHFWLRQ�DQG�PDQDJHPHQW�RI�PDULQH�UHVRXUFHV�DQG�YXOQHUDEOH�PDULQH�HFRV\VWHPV��DQG�KDV�
XUJHG�LWV�FR�RSHUDWLRQ�LQ�WKHLU�FRQVHUYDWLRQ��*UHHQSHDFH�VWURQJO\�XUJHV�3DUWLHV�WR�HQVXUH�WKH�
IROORZLQJ�LVVXHV�DUH�SULRULWLVHG�LQ�&23��¶V�ILQDO�UHFRPPHQGDWLRQV��
�
• 5HFRJQLVLQJ�WKH�XUJHQW�QHHG�WR�HQVXUH�WKH�FRQVHUYDWLRQ�RI�GHHS�VHD�ELRGLYHUVLW\�DQG�VHDEHG�

JHQHWLF�UHVRXUFHV�DQG�WKDW�KLJK�VHDV�ERWWRP�WUDZOLQJ�LV�RQH�RI�WKH�ELJJHVW�WKUHDWV�WR�WKHVH�
UHVRXUFHV��3DUWLHV�PXVW�UHFRPPHQG�WKDW�WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\��81*$��
HVWDEOLVK�DQ�LPPHGLDWH��JOREDO�PRUDWRULXP�RQ�KLJK�VHDV�ERWWRP�WUDZOLQJ�DW�LWV���VW�
6HVVLRQ��DV�DQ�XUJHQW�VKRUW�WHUP�PHDVXUH�WR�SURWHFW�KLJK�VHDV�ELRGLYHUVLW\�IURP�GHVWUXFWLYH�
ILVKLQJ�SUDFWLFHV�VXFK�DV�KLJK�VHDV�ERWWRP�WUDZOLQJ���

• &XUUHQWO\�XQGHU�JRDO����WDUJHW������LW�LV�UHFRPPHQGHG�WKDW�³3DUWLFXODUO\�YXOQHUDEOH�PDULQH�
DQG�FRDVWDO�KDELWDWV�DQG�HFRV\VWHPV��VXFK�DV�WURSLFDO�DQG�FROG�ZDWHU�FRUDO�UHHIV��
VHDPRXQWV��PDQJURYHV��VHDJUDVVHV�DQG�RWKHU�YXOQHUDEOH�HFRV\VWHPV�HIIHFWLYHO\�SURWHFWHG´��
,W�LV�HVVHQWLDO�WKDW������RI�WKHVH�DUHDV�DUH�FRQVHUYHG��7KLV�LV�DOVR�D�NH\�WDUJHW�XQGHU�WKH�
&%'�3URJUDPPH�RI�:RUN�RQ�3URWHFWHG�$UHDV���WDUJHW��������KLJK�SULRULW\�DUHDV��±�
³HVWDEOLVK�DQG�H[SDQG�SURWHFWHG�DUHDV�LQ�ODUJH��XQIUDJPHQWHG��LQWDFW��LUUHSODFHDEOH�RU�
KLJKO\�WKUHDWHQHG�DUHDV´���

• ,QFUHDVH�FR�RSHUDWLRQ�WR�PDNH�WKH�IXOO�DQG�HIIHFWLYH�XVH�RI�H[LVWLQJ�LQWHUQDWLRQDO�
LQVWUXPHQWV�DQG�HODERUDWH�WKHP��DV�QHFHVVDU\��LQ�RUGHU�WR�IDFLOLWDWH�WKH�HVWDEOLVKPHQW�RI�
KLJK�VHDV�PDULQH�UHVHUYHV��

• 5HFRPPHQG�DQG�ZRUN�WR�HQVXUH�WKH�GHYHORSPHQW�DQG�HQWU\�LQWR�IRUFH�RI�D�QHZ�
LPSOHPHQWLQJ�DJUHHPHQW�XQGHU�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�WKH�/DZ�RI�WKH�6HD�
�81&/26��WKDW�FRPSUHKHQVLYHO\�DGGUHVVHV�WKH�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�
PDQDJHPHQW�RI�PDULQH�ELRGLYHUVLW\�LQ�DUHDV�EH\RQG�QDWLRQDO�MXULVGLFWLRQ��LQFOXGLQJ�
WKURXJK�WKH�HVWDEOLVKPHQW�RI�PDULQH�SURWHFWHG�DUHDV�DQG�PDULQH�UHVHUYHV��

• 6HFXUHV�WKH�UROH�RI�WKH�&%'�LQ�HVWDEOLVKLQJ�WKH�VFLHQWLILF�FULWHULD�IRU�DQG��LGHQWLILFDWLRQ�RI�
SURWHFWHG�DUHDV�LQ�DUHDV�EH\RQG�QDWLRQDO�MXULVGLFWLRQ��

• :RUNV�WR�LGHQWLI\��PDS�DQG�HVWDEOLVK�0DULQH�5HVHUYHV�FRYHULQJ�����RI�WKH�ZRUOG¶V�
RFHDQV�WR�PHHW�WKH������WDUJHW�IRU�WKH�HVWDEOLVKPHQW�RI�D�JOREDO�QHWZRUN�RI�0DULQH�

�������������������������������������������������
��³1RWLQJ�DOVR�WKDW�ZKHUH�WKHUH�LV�D�WKUHDW�RI�VLJQLILFDQW�UHGXFWLRQ�RU�ORVV�RI�ELRORJLFDO�GLYHUVLW\��ODFN�RI�IXOO�VFLHQWLILF�FHUWDLQW\�
VKRXOG�QRW�EH�XVHG�DV�D�UHDVRQ�IRU�SRVWSRQLQJ�PHDVXUHV�WR�DYRLG�RU�PLQLPL]H�VXFK�D�WKUHDW´��3UHDPEOH��&%'�&RQYHQWLRQ�WH[W��
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5HVHUYHV��DUHDV�ZKHUH�H[WUDFWLYH�LQGXVWULHV�VXFK�DV�ILVKLQJ�DQG�PLQLQJ�DV�ZHOO�DV�GLVSRVDO�
DFWLYLWLHV�DUH�SURKLELWHG���

• 7KH�FROOHFWLYH�LPSDFWV�RI�JOREDO�FOLPDWH�FKDQJH�DQG�SROOXWLRQ�DUH�WDNLQJ�WKHLU�WROO�RQ�RFHDQV�
HFRV\VWHPV��,W�LV�LQVXIILFLHQW�WR�RQO\�XUJH�SDUWLHV�WR�UHGXFH�SROOXWLRQ��RU�PDLQWDLQ�DQG�
HQKDQFH�UHVLOLHQFH�RI�ELRGLYHUVLW\�WR�DGDSW�WR�FOLPDWH�FKDQJH���3DUWLHV�PXVW�DGGUHVV�WKH�
URRW�FDXVHV�RI�FOLPDWH�FKDQJH��DQG�DOVR�WDNH�LPPHGLDWH�LQWHUQDWLRQDO�DFWLRQ�WR�UHGXFH�
HPLVVLRQV�RI�JUHHQKRXVH�JDVHV���)XUWKHUPRUH��LW�LV�HVVHQWLDO�WR�FXUE�DFWLYLWLHV�VXFK�DV�
FDUERQ�VHTXHVWUDWLRQ�DV�D�PHDQV�RI�DOOHYLDWLQJ�DWPRVSKHULF�&2��OHYHOV��DQG�GHHS�VHDEHG�
PLQLQJ�IRU�WKH�SURYLVLRQ�RI�DGGLWLRQDO�RLO�DQG�JDV�UHVRXUFHV�EHFDXVH�RI�WKH�VHULRXV�IXWXUH�
LPSOLFDWLRQV�IRU�RFHDQV�OLIH�DQG�KHDOWK\�RFHDQ�IXQFWLRQLQJ��

�
�
)25(67�%,2/2*,&$/�',9(56,7<�
�
7KH�UHFHQW�81�)$2�)RUHVW�5HVRXUFHV�$VVHVVPHQW��)5$��DJDLQ�XQGHUVFRUHG�WKH�GUDPDWLF�ORVV�
RI�WKH�ZRUOG¶V�ODVW�DQFLHQW�IRUHVWV��$OWKRXJK�WKHUH�DUH�VRPH�VHYHUH�PHWKRGRORJLFDO�PLVWDNHV�LQ�
WKH�DVVHVVPHQW��IRUHVW�ORVV�LV�HVWLPDWHG�DW�PXFK�PRUH�WKDQ����PLOOLRQ�KHFWDUHV�SHU�\HDU�JOREDOO\��
7KH�PDMRU�IDLOXUH�RI�WKH�81�)RUXP�RQ�)RUHVWV�LQ�0D\������WR�QHJRWLDWH�D�OHJDOO\�ELQGLQJ�
PXOWLODWHUDO�DJUHHPHQW�RQ�IRUHVWV�KDV�IXUWKHU�GHPRQVWUDWHG��WKH�FHQWUDO�UROH�WKDW�WKH�&RQYHQWLRQ�
RQ�%LRORJLFDO�'LYHUVLW\�DQG�LWV�3URJUDPPH�RI�:RUN�RQ�)RUHVW�%LRORJLFDO�'LYHUVLW\��)%'��
VKRXOG�SOD\�D�LQ�SURPRWLQJ�IRUHVW�FRQVHUYDWLRQ��VXVWDLQDEOH�XVH�DQG�WKH�HTXLWDEOH�VKDULQJ�RI�
EHQHILWV�DULVLQJ�IURP�WKH�XVH�RI�WKHVH�YHU\�YDOXDEOH�UHVRXUFHV��
�

• 3DUWLHV� PXVW� UHFRJQLVH� WKH� UHOHYDQFH� DQG� SULRULWLVH� LPSOHPHQWDWLRQ� RI� WKH�
SURJUDPPH� RI� ZRUN� RQ� SURWHFWHG� DUHDV� DV� D� NH\� FRQWULEXWLRQ� WR� LPSOHPHQWLQJ�
SURJUDPPH� HOHPHQW� �� JRDO� �� REMHFWLYH� �� LQ� WKH�ZRUN� SURJUDPPH� RQ�)%'��ZKLFK�
FDOOV� RQ� SDUWLHV� WR� HQVXUH� WKHUH� DUH� ³DGHTXDWH� DQG� HIIHFWLYH� SURWHFWHG� IRUHVW� DUHD�
QHWZRUNV´��$�JOREDO�QHWZRUN�RI�IRUHVW�SURWHFWHG�DUHDV�ZLOO�EH�D�NH\�WRRO�LQ�SURWHFWLQJ�
WKH�ZRUOG¶V�UHPDLQLQJ�IRUHVWV��

�
• 3DUWLHV�PXVW� FRQVLGHU� DQG� WDNH� LQWR� DFFRXQW� WKH� RXWFRPHV� RI� D� QXPEHU� RI�

UHOHYDQW� IRUHVW� IRUD�DQG�SURFHVVHV�ZKHQ� UHYLHZLQJ� WKH�SURJUDPPH�RI�ZRUN�RQ� IRUHVW�
ELRGLYHUVLW\� DQG�PDNLQJ� IXUWKHU� UHFRPPHQGDWLRQV��7KLV� LQFOXGHV� WKH�RXWFRPHV�GHULYHG�
IURP� WKH� VL[WK� VHVVLRQ� RI� WKH� 8QLWHG� 1DWLRQV� )RUXP� RQ� )RUHVWV� �81))�� LQ� ������
)HEUXDU\������UHJDUGLQJ�WKH�IXWXUH�RI�DQ�LQWHUQDWLRQDO�DUUDQJHPHQW�RQ�IRUHVWV��DV�ZHOO�DV�
WKH�GLIIHUHQW�)RUHVW�/DZ�(QIRUFHPHQW��*RYHUQDQFH�DQG�7UDGH�SURFHVVHV�IDFLOLWDWHG�E\�WKH�
:RUOG�%DQN��

�
• )XUWKHUPRUH��WKHUH�QHHGV�WR�EH�PXFK�PRUH�HIIHFWLYH�FROODERUDWLRQ�EHWZHHQ�WKH�

&%'V�([HFXWLYH�6HFUHWDU\��WKH�:RUOG�%DQN�DQG�UHOHYDQW�FRXQWULHV�DQG�ERGLHV�UHJDUGLQJ�
WKH�IRUHVW�ODZ�HQIRUFHPHQW��JRYHUQDQFH�DQG�WUDGH�UHJLRQDO�LQLWLDWLYHV�LQ�$IULFD��(DVW�
$VLD�� (XURSHDQ� 8QLRQ� DQG� (XURSH� DQG� 1RUWK� $VLD�� LQ� RUGHU� WR� VWUHQJWKHQ� WKH�
LPSOHPHQWDWLRQ�RI�WKH�)%'�ZRUN�SURJUDPPH���

�
• ,QIRUPDWLRQ� VKDULQJ� LV� YLWDO� LQ� RUGHU� WR� GHYHORS� IXUWKHU� UHFRPPHQGDWLRQV�

DQG� LGHQWLI\� DUHDV� WKDW� UHTXLUH� IXUWKHU� DWWHQWLRQ��7KHUHIRUH� LW� LV� LPSRUWDQW� WKDW� WKH�
&%'� XUJHV� SDUWLHV�� DQG� DOVR� LQWHUQDWLRQDO� RUJDQLVDWLRQV�� 1*2V� DQG� RWKHU� UHOHYDQW�
VWDNHKROGHUV� WR� SURYLGH� LQIRUPDWLRQ� WR� WKH� ([HFXWLYH� 6HFUHWDU\� LQ� RUGHU� WR� UHYLHZ� WKH�
ZRUN�SURJUDPPH�RQ�IRUHVW�ELRGLYHUVLW\��

�
�
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)%'��6XVWDLQDEOH�XVH�DQG�FRQVXPSWLRQ�RI�ELRORJLFDO�UHVRXUFHV��LOOHJDO�ORJJLQJ��)RUHVW�/DZ�
(QIRUFHPHQW��*RYHUQDQFH�DQG�7UDGH��)/(*7��
�
8QVXVWDLQDEOH�DQG�LQHTXLWDEOH�XVH��FRQVXPSWLRQ�DQG�WUDGH�RI�ELRGLYHUVLW\�UHVRXUFHV��UDPSDQW�
LOOHJDO�DQG�GHVWUXFWLYH�ORJJLQJ��SRRU�JRYHUQDQFH�DQG�ODZ�HQIRUFHPHQW�DUH�SHUYDVLYH�SUREOHPV�
WKDW�DUH�KDYLQJ�D�GHYDVWDWLQJ�LPSDFW�RQ�WKH�ZRUOG¶V�IRUHVWV�DQG�ELRGLYHUVLW\��ORFDO�DQG�
LQGLJHQRXV�FRPPXQLWLHV�DQG�WKH�HFRQRPLHV�RI�SRRUHVW�FRXQWULHV���
�
$W�&23����SDUWLHV�PXVW�WDNH�VWRFN�RQ�WKH�FRPPLWPHQWV�PDGH�LQ�WKH�SURJUDPPH�RI�ZRUN�RQ�
)%'��GHFLVLRQ�9,�����HVSHFLDOO\�SDUD�����DQG�WKH�3R:�RQ�3URWHFWHG�$UHDV��GHFLVLRQ�9,,�����
HVSHFLDOO\�SDUD�����
�
• ,W�LV�LPSRUWDQW�WKDW�FRXQWULHV�VHW�PHDVXUDEOH��WLPH�ERXQG�WDUJHWV�DQG�WDNH�VWURQJ�

PHDVXUHV�WR�SURPRWH�VXVWDLQDEOH�XVH�DQG�FRQVXPSWLRQ�RI�ELRGLYHUVLW\�UHVRXUFHV��
UHGXFH�WKHLU�LPSDFW�RQ�WKLUG�FRXQWULHV¶�ELRGLYHUVLW\��FRPEDW�LOOHJDO�ORJJLQJ�DQG�UHODWHG�
WUDGH��DQG�LPSURYH�IRUHVW�ODZ�DQG�JRYHUQDQFH���

�
• %\�������WKH\�VKRXOG�HQVXUH�WKH�XVH��FRQVXPSWLRQ�DQG�WUDGH�RI�ELRGLYHUVLW\�UHVRXUFHV�

RQO\�FRPLQJ�IURP�VXVWDLQDEOH�DQG�HTXLWDEOH�VRXUFHV��7KH\�VKRXOG�SURKLELW�WKH�
LPSRUW�H[SRUW�DQG�WUDGH�LQ�ELRGLYHUVLW\�UHVRXUFHV�GHULYHG�IURP�LOOHJDO�VRXUFHV��7KLV�ZLOO�EH�
DQ�LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV��0'*���

�
• ,Q�RUGHU�WR�EH�HIIHFWLYH��LW�ZLOO�UHTXLUH�WKH�GHYHORSPHQW�RI�D�FUHGLEOH�OLFHQVLQJ�VFKHPH�IRU�

ELRGLYHUVLW\�UHVRXUFHV�ZLWK�D�VWURQJ�WUDFNLQJ�RU�FKDLQ�RI�FXVWRG\�V\VWHP��EDVHG�RQ�WKLUG�
SDUW\�YHULILFDWLRQ��

�
�
)%'��*OREDO�IRUHVW�WDUJHWV�IRU�WKH�UHYLHZ�RI�WKH������WDUJHW�
�
*UHHQSHDFH�ZHOFRPHV�WKH�HIIRUWV�E\�WKH�&%'�WR�GHYHORS�WDUJHW�V�IRU�HDFK�SURJUDPPH�RI�ZRUN�
LQ�RUGHU�WR�PHDVXUH�WKH�VXFFHVV�RI�SDUWLHV�LQ�UHDFKLQJ�WKH������ELRGLYHUVLW\�WDUJHW��+RZHYHU��ZH�
EHOLHYH�WKDW�WKH�FXUUHQW�SURSRVDO�IRU�WDUJHWV�UHJDUGLQJ�WKH�UHYLHZ�RI�LPSOHPHQWDWLRQ�RI�WKH�
H[SDQGHG�SURJUDPPH�RI�ZRUN�RQ�IRUHVW�ELRORJLFDO�GLYHUVLW\�GRHV�QRW�DGHTXDWHO\�DGGUHVV�WKH�
RQJRLQJ�IRUHVW�FULVLV���
�
,Q�RUGHU�WR�EH�HIIHFWLYH�*UHHQSHDFH�XUJHV�SDUWLHV�WR�DJUHH�RQ�6SHFLILF��0HDVXUDEOH��$FKLHYDEOH��
5HDOLVWLF�DQG�7LPH�ERXQG��60$57��JOREDO�WDUJHWV�LQFOXGLQJ���
�
• ,Q�WDUJHW�����*UHHQSHDFH�UHFRPPHQGV�WKDW�DW�OHDVW�����RI�WKH�ZRUOG¶V�IRUHVW�DUHDV�EH�

HIIHFWLYHO\�FRQVHUYHG�LQ�SURWHFWHG�DUHDV��:KLOVW�WKLV�LV�D�EDVHOLQH�WDUJHW��ZKLFK�FRXQWULHV�
VKRXOG�DLP�WR�H[FHHG�E\�������LW�LV�LPSRUWDQW�WR�UHFRJQLVH�WKDW�LQ�WKH�ORQJHU�WHUP�WKLV�
ILJXUH�VKRXOG�EH�VXEVWDQWLDOO\�KLJKHU�LQ�RUGHU�WR�HIIHFWLYHO\�SURPRWH�WKH�ORQJ�WHUP�
FRQVHUYDWLRQ�RI�IRUHVW�ELRGLYHUVLW\��2QO\�IROORZLQJ�WKRURXJK�DVVHVVPHQW�DQG�JDS�DQDO\VLV�
ZLOO�LW�EH�SRVVLEOH�WR�TXDQWLI\�DOO�DUHDV�UHTXLULQJ�FRQVHUYDWLRQ��

�
• ,Q�WDUJHW�����DW�OHDVW�����RI�IRUHVWV�WKDW�DUH�HFRORJLFDOO\��VRFLDOO\�DQG�RU�PRVW�

LPSRUWDQW�IRU�ELRORJLFDO�GLYHUVLW\��LQFOXGLQJ�
SULPDU\�IRUHVWV
�DFFRUGLQJ�WR�WKH�)5$�
GHILQLWLRQ��IRU�DOO�ELRPHV�DQG�UHOHYDQW�IRUHVW�W\SHV�PXVW�EH�SURWHFWHG�E\������DFFRUGLQJ�
,8&1�FDWHJRULHV�,�WR�9,��5HFRJQLVLQJ�WKDW�WKH�ZRUOG¶V�DQFLHQW�IRUHVWV�FRQWDLQ�����RI�WKH�
SODQHW¶V�WHUUHVWULDO�ELRGLYHUVLW\��WKH�FRQVHUYDWLRQ�RI�WKHVH�IRUHVW�DUHDV�ZLOO�EH�D�VLJQLILFDQW�
FRQWULEXWLRQ�WR�PHHWLQJ�WKH������ELRGLYHUVLW\�WDUJHW��
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�
• ,Q�WDUJHW������WKH�JURVV�UDWH�RI�IRUHVW�ORVV��SHULRG������������)5$���FRQYHUVLRQ�WR�RWKHU�

ODQG�XVHV�DQG�IRUHVW�GHJUDGDWLRQ�VKRXOG�EH�UHGXFHG�E\�KDOI�E\�WKH�\HDU������DW�WKH�
JOREDO��UHJLRQDO�DQG�QDWLRQDO�OHYHO��

�
• 5HJDUGLQJ�LQGLJHQRXV�DQG�ORFDO�FRPPXQLW\�ULJKWV�XQGHU�JRDO����LW�LV�HVVHQWLDO�WR�HPSKDVLVH�

WKH�LPSRUWDQFH�RI�SURWHFWLQJ�DQG�UHVSHFWLQJ�WKH�ULJKWV�RI�WKHVH�FRPPXQLWLHV�LQ�DQ\�
DFWLYLWLHV�UHJDUGLQJ�WKH�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�XVH�RI�IRUHVWV�ELRGLYHUVLW\��

�
• :LWKRXW�VXEVWDQWLDO�QHZ�IORZV�RI�ILQDQFLDO��WHFKQLFDO�DQG�KXPDQ�UHVRXUFHV�LW�ZLOO�EH�

LPSRVVLEOH�WR�HIIHFWLYHO\�LPSOHPHQW�WKH�SURJUDPPH�RI�ZRUN�RU�UHDFK�WKH������WDUJHW��
7KHUHIRUH�LW�LV�LPSRUWDQW�WKDW�SDUWLHV�SULRULWLVH�XQGHU�WDUJHW������WKH�GHYHORSPHQW�RI�DQ�
LQWHUQDWLRQDO�ILQDQFLQJ�PHFKDQLVP�WR�JHQHUDWH�QHZ�DQG�DGGLWLRQDO�ILQDQFLDO�UHVRXUFHV�IRU�
GHYHORSLQJ�FRXQWU\�SDUWLHV�WR�HQVXUH�WKH�FRQVHUYDWLRQ�RI�ELRGLYHUVLW\�LQ�JHQHUDO��7KLV�VKRXOG�
EH�HVWDEOLVKHG�E\�������DQG�ZLOO�DOORZ�IRU�WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKH�H[SDQGHG�
SURJUDPPH�RI�ZRUN�RQ�IRUHVW�ELRORJLFDO�GLYHUVLW\�XQGHU�WKH�&RQYHQWLRQ��LQ�DFFRUGDQFH�ZLWK�
$UWLFOH�����

�
• ,Q�WKH�PHDQWLPH�GHYHORSLQJ�FRXQWULHV�VKRXOG�SULRULWLVH�WKH�LQFOXVLRQ�RI�DFWLYLWLHV��ZKLFK�

LPSOHPHQW�WKH�SURJUDPPH�RI�ZRUN�RQ�IRUHVW�ELRGLYHUVLW\�LQ�WKHLU�GHYHORSPHQW�DVVLVWDQFH�
DQG�SRYHUW\�UHGXFWLRQ�VWUDWHJLHV��

�
�

,1&(17,9(�0($685(6�
�
7KH�&%'�LV�FXUUHQWO\�WU\LQJ�WR�ILQG�SRVLWLYH�PHDVXUHV�WKDW�JRYHUQPHQWV�FDQ�XVH�LQ�RUGHU�WR�
HQFRXUDJH�WKH�SURWHFWLRQ�DQG�VXVWDLQDEOH�XVH�RI�ELRGLYHUVLW\��*UHHQSHDFH�KDV�KLJKOLJKWHG�
HQYLURQPHQWDO�WD[DWLRQ�DV�D�ILQDQFLQJ�PHFKDQLVP�WKDW�KDV�WKH�SRWHQWLDO�WR�UDLVH�VLJQLILFDQW�
DGGLWLRQDO�IXQGV�IRU�ELRGLYHUVLW\�FRQVHUYDWLRQ��LQFOXGLQJ�WKH�ILQDQFLQJ�RI�SURWHFWHG�DUHDV��
+RZHYHU��WKLV�PHFKDQLVP�DSSHDUV�WR�EH�DEVHQW�IURP�&%'�GLVFXVVLRQV�RQ�ILQDQFLQJ�VR�IDU��
*UHHQSHDFH�LV�WKHUHIRUH�IRFXVVLQJ�LWV�UHFRPPHQGDWLRQV�RQ�WKHVH�HQYLURQPHQWDO�WD[�RSWLRQV��
7KLV�GRHV�QRW�LPSO\�WKDW�WKH�RWKHU�RSWLRQV�DUH�QRW�HTXDOO\�YDOLG�DQG�KDYH�WKH�SRWHQWLDO�WR�UDLVH�
WKH�QHFHVVDU\�UHYHQXH��EXW�WKDW�HQYLURQPHQWDO�WD[�RSWLRQV�VKRXOG�EH�LQYHVWLJDWHG�PRUH�
WKRURXJKO\�ZLWK�D�YLHZ�WR�FRQWULEXWLQJ�WR�FORVLQJ�WKH�JDS�EHWZHHQ�WKH�PRQH\�UHTXLUHG�WR�
LPSOHPHQW�WKH�3URJUDPPHV�RI�:RUN�DQG�FXUUHQW�H[SHQGLWXUH��)LQDOO\��WKH�UHGLUHFWLRQ�RI�
SHUYHUVH�VXEVLGLHV�LV�FRQVLGHUHG�DV�DQ�LPSRUWDQW�ORQJHU�WHUP�RSWLRQ��7KHUHIRUH��LW�LV�HVVHQWLDO�
WKDW�&%'�3DUWLHV�DQG�WKH�&%'�LWVHOI��
�
• 7DNH�WKH�OHDG�LQ�GHYHORSLQJ�DQ�LQWHUQDWLRQDO�WD[�PHFKDQLVP�DV�D�NH\�LQFHQWLYH�WR�

HQFRXUDJH�WKH�FRQVHUYDWLRQ�DQG�HFRORJLFDOO\�DQG�VRFLDOO\�VXVWDLQDEOH�XVH�RI�ELRGLYHUVLW\��
&23���VKRXOG�RXWOLQH�D�VHULRXV�SURFHVV�ZLWK�D�FOHDU�GHDGOLQH�IRU�GHFLVLRQ�IRU�LWV�
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ��

�
• &RPPLW�WR�XQGHUWDNH�LPPHGLDWH�PHDVXUHV�WR�HOLPLQDWH�SHUYHUVH�VXEVLGLHV�DQG�WR�UHGLUHFW�

WKHVH�IXQGV�WRZDUGV�SURWHFWHG�DUHDV��
�
�
�
�
�
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�
7KH�&%'�LV�WDVNHG�WR�ORRN�DW�ZD\V�WR�ILQG�HTXLWDEOH�DQG�IDLU�ZD\V�RI�VKDULQJ�WKH�ZRUOG¶V�
ELRGLYHUVLW\��LQFOXGLQJ�JHQHWLF�UHVRXUFHV��*RYHUQPHQWV�PXVW�GHYHORS�HIIHFWLYH�UXOHV�IRU�WKH�
DFFHVV�DQG�EHQHILW�VKDULQJ��$%6��RI�WKHVH�UHVRXUFHV�LQ�RUGHU�WR�LPSOHPHQW�WKH�:RUOG�6XPPLW�RI�
6XVWDLQDEOH�'HYHORSPHQW�RXWFRPH�DV�ZHOO�DV�WKH�±�DOEHLW�YDJXH�±�QHJRWLDWLQJ�PDQGDWH�IRU�DQ�
$%6�UHJLPH��WKDW�JRYHUQPHQWV�DJUHHG�DW�&23����
�
%LRSLUDF\�FRQWLQXHV�WR�EH�D�GD\�WR�GD\�UHDOLW\�LQ�PDQ\�SDUWV�RI�WKH�ZRUOG��7KLV�µIUHH¶�XVH�E\�
FRUSRUDWLRQV�RI�UHVRXUFHV�DQG�NQRZOHGJH�IURP�GHYHORSLQJ�FRXQWULHV��LQGLJHQRXV�SHRSOHV�DQG�
ORFDO�FRPPXQLWLHV�LV�XQDFFHSWDEOH�DQG�PXVW�EH�VWRSSHG��*UHHQSHDFH�LV�WKXV�YHU\�FRQFHUQHG��
WKDW�QHJRWLDWLRQV�RQ�DQ�$%6�UHJLPH�DUH�SURFHHGLQJ�DW�EHVW�DW�D�VQDLOV�SDFH��*RYHUQPHQWV�DUH�
IDLOLQJ�WR�DGGUHVV�WKH�LVVXH�RI�ELRSLUDF\�ZLWK�WKH�XUJHQF\�LW�GHVHUYHV��$W�WKH�2SHQ�(QGHG�
:RUNLQJ�*URXS�PHHWLQJ�LQ�*UDQDGD��WKH�$IULFDQ�8QLRQ�QHJRWLDWLRQ�SURSRVDO�ZDV�QRW�DGRSWHG��
WKH�WH[W�VXEPLWWHG�WR�&23���LV�VR�EUDFNHWHG�WKDW�LWV�UHDO�YDOXH�LV�TXHVWLRQDEOH��,Q�DGGLWLRQ�PDQ\�
JRYHUQPHQWV�VWLOO�VHHPHG�XQZLOOLQJ�WR�QHJRWLDWH�RQ�D�OHJDOO\�ELQGLQJ�UHJLPH��WKHUHE\�
REVWUXFWLQJ�SURJUHVV��
�
7KHUHIRUH��LW�LV�HVVHQWLDO�WKDW�&%'�3DUWLHV�DW�&23����
�
� 5HLQIRUFH�WKH�XUJHQF\�WR�HQG�ELRSLUDF\�DQG�HQVXUH�D�OHJDOO\�ELQGLQJ�JOREDO�$%6�UHJLPH��
�
� *LYH�D�FOHDU�PDQGDWH�IRU�QHJRWLDWLRQV�RQ�D�OHJDOO\�ELQGLQJ�$%6�UHJLPH��&23���VKRXOG�
DGRSW�D�WLPHWDEOH�DQG�VHW�WDUJHW�GDWHV�E\�ZKLFK�DQ�$%6�UHJLPH�VKRXOG�EH�QHJRWLDWHG��EH�
DGRSWHG�DQG�EH�RSHUDWLRQDO��

�
� (QVXUH�WKDW�LQGLJHQRXV�SHRSOHV��ORFDO�FRPPXQLWLHV�DQG�FLYLO�VRFLHW\�IXOO\�SDUWLFLSDWH�
DQG�FRQWULEXWH�WR�WKH�QHJRWLDWLRQV�RQ�DQ�$%6�UHJLPH��

�
� (QVXUH�WKDW�DQ�$%6�UHJLPH�IXOO\�UHVSHFWV�WKH�ULJKWV�RI�LQGLJHQLRXV�SHRSOHV�DQG�ORFDO�
FRPPXQLWLHV�RQ�WKHLU�WUDGLWLRQDO�NQRZOHGJH�DQG�WKHLU�JHQHWLF�UHVRXUFHV��

�
)RU�*UHHQSHDFH��WKH�OHJLWLPDF\�RI�DVVHUWLQJ�LQWHOOHFWXDO�SURSHUW\�ULJKWV�RYHU�UHVRXUFHV�WKDW�DUH�
FRQVLGHUHG�RI�SXEOLF�LQWHUHVW�PXVW�EH�TXHVWLRQHG��7KHUH�PXVW�EH�QR�SDWHQWV�RQ�OLIH��%RWK�WKH�
&%'�DQG�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��:72��PXVW�UHVSHFW�WKLV�SULQFLSOH��DV�UXOHV�RQ�WKH�IDLU�
DQG�HTXLWDEOH�XVH�RI�ELRORJLFDO��LQFOXGLQJ�JHQHWLF��UHVRXUFHV�DUH�GHYHORSHG��
�
7KH�:RUOG�7UDGH�2UJDQL]DWLRQ��:72��DJUHHG�DW�LWV�ODVW�0LQLVWHULDO�&RQIHUHQFH�LQ�+RQJ�.RQJ�
LQ������WR�ORRN�IXUWKHU�DW�WKH�LVVXHV�UHODWLQJ�WR�WKH�UHODWLRQVKLS�RI�WKH�&%'�DQG�JOREDO�WUDGH�ODZ�
DQG�UHSRUW�RQ�WKH�SURJUHVV�PDGH�E\�WKH�HQG�RI�-XO\�������7KLV�LOOXVWUDWHV�WKDW�WKH�ZRUOG�LV�
ZDWFKLQJ��DQG�LV�H[SHFWLQJ�SDUWLHV�WR�GHYHORS�UXOHV�OHDGLQJ�WR�MXVWLFH�DQG�VXVWDLQDELOLW\��$Q\�
IXUWKHU�GHOD\V�LQ�WKH�$%6�QHJRWLDWLRQV�DUH�XQDFFHSWDEOH��$W�&23���DOO�JRYHUQPHQWV�PXVW�
LQVWUXFW�WKHLU�QHJRWLDWRUV�WR�JHW�VHULRXV�DQG�HQVXUH�WKDW�D�OHJDOO\�ELQGLQJ�$%6�UHJLPH�LV�
QHJRWLDWHG��WKDW�KHOSV�GHOLYHU�WKH������ELRGLYHUVLW\�WDUJHW��
�
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