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7KH IHGHUDO VXUIDFH WUDQVS
SURJUDP+WRWDOLQJ DSSUR[LP
DQQXDO VSHQGLQJ+UHTXLUHV
DXWKRUL]DWLRQ LV VHW WR HJ
2YHU WKH SDVW  \HDUV WKH
GLUHFWHG QHDUO\ WUuULOOL
WRZDUG LPSURYLQJ VDIHW\ DQ
VXSSRUW VWURQJHU HQYLURQF
RXWFRPHV 0DQ\ Rl WKHVH WUEL
DSSURDFKHV KDYH EHFRPH RXV
WHKH\ KDYH QRW \LHOGHG VXEV'
VDIHW\ LQIUDVWUXFWXUH FRQ
HPLVVLRQV )XUWKHUPRUH UH"
WUDQVSRUWDWLRQ SURJUDP KI
SODFHG LQ D WUXVW WKDW LV
DSSURSULDWLRQV SURFHVVHV
VXIILFLHQWO\ FRYHUHG SURJUI
\HDUV ([WUD WD[ GROODUV KD
JDS %LSDUWLVDQ HIIRUWV DUt
PRGHUQL]LQJ WKH VIVWHP WR |
WKH VW FHQWXU\

5HIRUPV ZLOO EH QHFHVVDU\ W
SXEOLF KHDOWK VDIHW\ DQG °
HQVXULQJ WKDW LQIUDVWUXFW
VXVWDLQDEOH DQG UHVLOLHQV
VRXUFHV VXFK DV WKH LQIL
,QYHVWPHQW DQG -REV $FW ,,-
%LSDUWLVDQ ,QIUDVWUXFWXUF
LQYHVWPHQWY PRGHUQL]DWLR
LQFUHDVLQJ IXQGLQJ <HW WR
WKHVH LQYHVWPHQWY WKH ZD
DQG SURJUHVV DUH PHDVXUHG

6LJQLILFDQFH

$QQXDO DYHUDJH GDLO\ WUDIIL
'LONHV %DUUH 7RZQVKLS DQG ,
7RZQVKLS KDYH LQFUHDVHG IUI

SHUFHQW DQG SHUFHQW
H[SHULHQFHG DQ SHUFHQW ¢
FRXQWYV GXULQJ WKDW SHULRG

'DLO\ YHKLFOH PLOHV RI WUDY't
&RXQW\pV OLQHDU KLJKZD\

SHUFHQW IURP WR 'D
RI WUDYHO DORQJ /XJHUQH &RX
KLIJKZD\ PLOHVY GHFUHDVHG E\
WR

:D\QH &RXQW\pV OLQHDU KL.
LQFUHDVHG VLJQLILFDQWO\ WR
DQG 7KLV LQFUHDVH LQ KL.
DVVRFLDWHG ZLWK D LQFUI
WUDYHO PLOHV $FFRUGLQJ WR
'"HSDUWPHQW RI 7JUDQVSRUWDW
DWWULEXWHG WR FODVVLILFDW
KLJKZD\ VIVWHPV

5HJLRQDOO\ WKH QXPEHU RI S
KDV LQFUHDVHG DV ZHOO

S5HFRPPHQGDWLRQV

6KLIWLQJ DZD\ IURP WUDGLWLR
GULYH EHWWHU GHFLVLRQ PDN
WUDQVSRUWDWLRQ LPSURYHPH
SHUIRUPDQFH PHDVXUHV WKDW
HQYLURQPHQWDO EHQHILWV FR
FRVWY RYHU WLPH LQIRUP PRL
ODQG XVH VWUDWHJILHY DQG H
DQG RWKHU VXVWDLQDEOH WUI

5HFRQQHFWLQJ DQG UHLQYHVW
FRPPXQLWLHV VKRXOG EH SULF
HFRQRPLHV LQFOXGLQJ WKH U
RI FXUUHQW LQIUDVWUXFWXUH
URDGZD\V XQQHFHVVDULO\ $G¢
VKRXOG LQFOXGH H[SDQGLQJ Z
RSWLRQV VWUHQJWKHQLQJ QD
SDVVHQJHU UDLO QHWZRUNV D
RI HOHFWULF YHKLFOH (9 LQIl
WUDQVSRUWDWLRQ GHVLJQ PX)\
DFFHVVLELOLW\ RYHU VSHHG D
SUHSDULQJ IRU DXWRQRPRXV Y
HQVXULQJ URDGZD\V DQG JXDU
UHGXFH ULVNV UDWKHU WKDQ \
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WUDYH® OO\ PRGHUQL]LQJ SUF
ZLOO UHTXLUH KROGLQJ DJHQF
WD[SD\HUV DQG XSGDWLQJ RXW
VWDQGDUGV > @

$FWLQJ XSRQ WKHVH UHFRPPH(
DGYDQFHPHQW RI WKH IHGHUD(
DQG LWV DOLJQPHQW ZLWK FXLU

5HSODFH RXWGDWHG SHUIRUPL
TUDGVSRUWDWLRQ GHFLVLRQV
WKH +LJKZD\ &DSDFLW\ 0DQ
/HYHO RI 6HUYLFH /26 PHWKRC(
URDGV IURP $ ORZ YROXPHV D!
) RYHUVDWXUDWHG WUDIILF D¢
PRGHUQ DSSURDFK VKRXOG DV’
WUDQVSRUWDWLRQ LQYHVWPH(
GHYHORSPHQW JRDOV DQG ZDO
VLPSO\ RSWLPL]LQJ YHKLFOH V

ORQLWRU DFFHVVLELOLW\ WKUI
QHHGMUDQVSRUWDWLRQ 3HUIRL
VWDQGDUGV VKRXOG IRFXV RQ
UHDFK ZRUNSODFHV VHUYLFHV
° SDUWLFXODUO\ WKRVH ZKR U]
F\FOLQJ GXH WR OLPLWHG YHKI
VKRXOG SULRULWL]H SURMHFW
FRQQHFWLRQV DQG UHGXFH WL

5HGHILQH KRZ VXFFHVV DQG St
PHDVXUHGURYLQJ SXEOLF KHD
FRQJHVWLRQ DQG ERRVWLQJ V
JXLGH IXWXUH IXQGLQJ GHFLVL
WKDW FDQ EHWWHU HYDOXDWH
VXFK DV WKH &RQJHVWLRQ OLW
,PSURYHPHQW HPLVVLRQV FDOI
&OLPDWH &HQWHUpV 7UDQVSRLU
BWUDWHJ\ 7RRO

6RXUFH

8SGDWH HQYLURQPHQWDO UH
UHIOHFW PRGHAKHURDIOND QHI
HQYLURQPHQWDO UHYLHZ SUF
DORQJVLGH WUDQVSRUWDWLR
$FFHOHUDWLQJ "QHW EHQHILV
LQWHQGHG WR LPSURYH DFFH
HQYLURQPHQWDO FRQGLWLRQ
DGYDQFH JUHHQ VSDFHV DQG
ZLWKRXW XQQHFHVVDU\ GHOD

> @ 7UDQVSRUWDWLRQ IRU $PHULFD 2FWREHU

KWWSYV W DPHULFD RUJ UHDXWKRUL]DWLRQ

> @ ,ELG

> @ 6DOHUQR & -X0\

KWWSV W DPHULFD RUJ
G EH G G F EFD ID

SHDXWKRUL]DWLRQ SROLF\ SODWI

'UDJJLQJ WKH )HGHUDO 7UDQVSRUWDWLRQ 6\VWHP LQWR V
GUDJJLQJ WKH IHGHUDO WUDQVSRUWDWLRQ V\VWHP LQV
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(FRQRPLF VWDELOLW\ DW WKH

IDPLOLHV WR ZLWKVWDQG VKRF
HQYLURQPHQWDO GLVDVWHUYV !
KHDOWK FKDOOHQJHV VXFK DV
IRU ZHDOWK EXLOGLQJ ZKLFK |
VWDELOLW\ DFURVYV JHQHUDWL
LV FROQOQHFWHG WR EHWWHU DF
DQG FDUHHU RXWFRPHV FRPSD
ZHDOWK KRXVHKROGYV 2Q D EU
EXLOGLQJ DOORZV IRU ILQDQFL
UHGXFHV UHOLDQFH RQ VRFLDC
EHQHILWYV > @

,PSURYHG HFRQRPLF VWDWXV L
UHOLHV RQ VHYHUDO NH\ FRQF
KRPHRZQHUVKLS 7KURXJK HTX
DSSUHFLDWLRQ DV ZHOO DV SI
KRPHRZQHUVKLS IRVWHUYV ZHD(
WKH RSSRUWXQLW\ WR SDVV U}t
JHQHUDWLRQV 7KHVH LQKHULYV
WD[HV DQG WKH\ PD\ EH YXOQH
QRQHWKHOHVV DIIRUG KHLUV W
DQ LQYHVWPHQW DVVHW

5HILRQDOO\ DQG VWDWHZLGH
KRPHRZQHUYV KDYH GHFOLQHG |
UHQWHUV KDYH JURZQ

6LIJQLILFDQFH

6XFFHVVIXO WUDQVIHU RI ZHDC
WR WKH QH[W UHTXLUHV WKDW
HIILFLHQW DQG FRVW HIIHFWLY
IRU KRXVHKROGV ZLWK OLPLWH

< Zl/"h ('n*d,

TYt oo A WYodo, é1C,C hUa, Y

Yh zd Z (&(+

-

IDPLOLHY EXUGHQVRPH SURFH
PD\ KHLJKWHQ WKH ULVN RI OR
WKH YDOXH WKH\ RIITHU 3URED
VXSHUYLVHG PDQDJHPHQW RI C
HVWDWH ZLWK DQ DSSRLQWHG
LQYROYHG 3HRSOH ZLWK ORZ |
WKDQ WKHLU FRXQWHUSDUWYV \

7UDQVIHU RQ 'HDWK 'HHGV 72°'
PHFKDQLVPV E\ ZKLFK SURSHU\
ZLWKRXW WKH FRVWO\ DQG WLI
SUREDWH %LOOV DOORZLQJ 72
RU LQWURGXFHG LQ PRUH WKD!
B3HQQV\OYDQLD DOORZV 72''6 D
ILQDQFLDO DVVHWYVY EXW QRW

7KURXJK WKH 5HDO 3URSHUW\ °
WKH 8QLIRUP /DZ &RPPLVVLRQ
WKDW PD\ EH DGDSWHG IRU VW
3ROLF\ PD\ DOORZ SURSHUW\ R
GHVLJQDWH EHQHILFLDULHV W
WLPH DQG WR PDLQWDLQ RZQ}F

$GGLWLRQDOO\ 72''6 PD\ EH H(
PHDVXUHY DOORZDEOH WKURX:
RI +HLUV 3URSHUW\ $FW 83+3$%$
SURWHFWLRQV ZKHQ SDUWLWLI
FKDOOHQJHV ,Q WKHVH FDVHYV
KDYH ULJKWV WR WKH VDPH SU
RI' ' LUVW UHIXVDO WR EX\ ZKHC
DQG WKH\ DOORZ WUDGLWLRQD
DXFWLRQV ZKHQ EX\RXWV GR Q
ORVV RI SURSHUW\ YDOXH GXH
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,Q 3HQQV\OYDQLD WKHUH LV I
ODZPDNHUV WR LQWURGXFH S|
ODQJXDJH PRGHOHG WKURXJK
7UDQVIHU RQ 'HDWK $FW VLPL
UHFHQWO\ HQDFWHG LQ 'HODZ
HQDFWHG LQ 8WDK LQ +%
RSSRUWXQLW\ WR LQFRUSRUD
WKURXJK WKH 8QLIRUP SDUWL
WR RIITHU SURWHFWLRQV LQ FL
KHLUV

Yh zd Z (&(+

-

6RXUFHYV

> @ :HDOWK EXLOGLQJ RSSRUWXQLWLHV
L, QLWLDWLKWWSNVG XSZDUG

PRELOLW\ XUEDQ RUJ IUDPHZRUN. UHZDUG
> @ *DOOXS ODUFK +RZ PDQ\ $PH
*DOOXSKWWSY _QHZV JDOOXS FRP SROO
DPHULFDOQV KDYH ZLOO DVS]

> @ -30RUJDQ&KDVH Q G E ORGHO ODQ
WUDQVIHU RQ GHDWK GHHGV $ VWDWH
KWWSV _Z7Z MSPRUJDQFKDVH FRP FRQWF
DOG FR GREXPHOWY WUDQVIHU RQ GHDWF
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2Q2PREHU +RAHUO  ZDVIQNWRGFHGWR
HVBEQK D ABAM J IDQNBURI UDP \KDWZ RX@ SURYIGH
IXQEQ) W HGXFDRY DQG RKHUVXSSRWWAB | [RUKH
SXUFKDVH R FDWURRP \XSSTHY 7KH SIRIWDP IV
IQMQGHG \R VXSSRWMDFKHLY DQG VFKRROSHWRQQHO
Z KR R\WMQVSHQG \WHURZ QP RGH RQP DMIDY
GHHWDY [RUHIHAIYH WGHQWBDIQQ) ) RTRZ IQ) IW
IQWRGXAIRQ +RXAVH YD  Z DV UHHUWHG \R WH

) IGDQFH &RP P IWhH

, 1iae A/ &&n A&avil A
AN UUAG&d, y Yos é

1 HDWD D Z HHN DIWMUKH IOARGXAIRQR! + RXVH @
+RAVHUO — ZDVIQWRGXKFHGRQ2 PREHU  \R
IXUKHUVXSSRWAMDFKHY Z KR SXUFKDVH FOVURRP
VXSSOV Z M WHURZ QIXQEV $ GRRXIK HOXFDRWY P Dy
FOIP D IHGHDOB GHGXRIRQ KLY GU IMDNRQ
Z RXG HAWIEQK D UH XQEDEG! WD \E[ FUHAW
$FFREQ) \RWH P HP R\R + RXVH P HP EHY \AMGHV
IQEFDW \KDWAMDFKHWY VSHQG DQDYHIU H R P R WDQ
R WHURZ QP RGH HDFK \ HDURQ VXSSV
QHHEGIRURHUMNGHON +RAHUO  Z DV BHHUW
WR\KH ) ICDGFH & RP P IWH DQG IV FXUHQ® XQGHU
FROUGHIDIRQ

NoEs, e A&/ ) N/C Yos ACS éoe
D CAI £t ,8ce

2Q1RHMPEHU 6HIDMUO®  ZDVIQMRGKFHG\R
IGFUHDVH 3 HQQW GDQDY P IQP XP ZDIH 7KRXJK RKHU
B IMDMRQ DEAHMAQI P IQP XP Z DIH P RGHI] DIRQ
UHP DIQV XQEHUFRQUGHDIRY 6HDM %@  SURSRVHY
D SKDVHG IQFUHDVH\R SHUKRXUE\

3HQQA GDQOY P IQP XP Z DI H KDV GRAEHHQUDMHG
MQRH DQG UHP DIQV DP RQJ \WH BZ HVNQ WH (DURQ
DT VR NHHS SDFH Z W UMQ) FRAWR @IQ) 7KH EIO
ZRXGDVHWHP IQP XP ZDIH\R SHUKRXUIQ
DQG SHUKRXUIQ 6HDMUO®  ZDV

UH HUHG \R WH / DERUDQG , QBN &RP P WikH IRTZ Q)
W IQRRGXPIRQ

< ZI/AAh ('n*d,
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2Q1RMHPEHU 6HIDMU®  WFHYHGIW LW
FROUGHIDIRQ IQWH 8 UEDQ$ 11 DILY DQG + RAMQJ
&RP P WH 7 KH ELOHHNY R BHGXFH Y LQRBHDVHY
DWRADWG Z W KRP H IQYHVR HQW DQG HQFRXUDI HV
SURSHWV RZ QHWY/ \IR BHQYHVWAQ\HUKRP HV Z MRXVAKH
[P P HADM FROUHTXHQFH R KL KHUAB] HY 3 URSHWY

[P SURYHP HQW FDQWIJ HUD WHDWHWP HQME\ IGFUHDMQ)
DKRP HY YDOIH DQG KLY BU IMDMRQ Z RX SURKIEIW
WDWHWP HQWZ KHQLP SURYHP HQN DUH HTXDOR RUBMY
WDQ  SHIFHQAR \WH KRP HY DWHWHG YDOH

2Q' HHPEHU 6HDMUO  UHFHYHGIW\KILG
FROUGHUDMRQ DQG | LQDCSDWDI H \R \WH 3 HQQW GDQD
+RAH 6HDM%UO  DIP VAR P DNHWHXHR

0 DUFHTV/ HIDR ) XQG GRILY |RUFRXQW EUGTH
UHSOFHP HQADQG UHSDILY P RUH UVSRQUE®! DQG | ®f IEG!
$Q WP DIQQ) IXQBV Z RXG EH XVHG IRUSUHHP SWYH
UHSDILY RQ P XQFLSDCEUG] HY Z MIQWH FRXQIV AR SUHYHQ
WHP IURP EHFRP IQ) DWIMN

-, UV ~8Ca(&(+4,

2Q1RHPEHU  * RYHIRUG KDSILR VW QHG \KH ) IVFD
<HU  °  9XGIHWQROZ IRGZIQ) P ROKVR
QHIRIDIRY 7KH EIQRQ EXGJ HWDFFRP P RGDMY
NH SURINY DDV IQFOGQ) HGXFDIRQ \B[ UHM

Z RINRUH GHYHBSP HOM/XSSRWRUVHQRY DQG
YXQHUDE®! SRSXOMRQY DQG IQERYDIRQ DQG HFRGRP [E
JWRZ\M 7KHEXGIHWDOR IQFOIGHV QHDW®  EIAGRQIQ
VXUSGV [XQGV R P DIQEIQ IMFDOHVSROUELDY
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66IQ0FHWHIRP DIRQR WH W &RQIUHAW
Q- DD EIQY Z HIH SIRSRVHG 1Q

WH + RXWH DOG EIQY Z HIH SIRSRVHG [Q \WH
6 HQDWM 7 KHUH KDYH EHHOP RUM BAVROMRQY FROFXUWHQ
UHVROMRQY DQG RIQAHVROMRQY [QWH + RXVH
DG UHNVSHAHD FRP SDUHGWR \WH 6 HQDWM

DG UVSHAIYHD &RQYHWHD \WH 6 HQDWM KDV
VXEP WG VI QUFDQ® P RUH DP HQGP HON WDQWH
+RAH GUMDMRY/DG  BUMDVRY
UAVSHAYHD 7KHHKDYHEHHQ — SIHFHVR SXEGE
G MDMRQ HQDRMG MQAH \WH EHIIQQIQI R DG
DINRXJK CR SUYDWM OZV KDYH EHHQSDWHG ~ KDYH
EHHQ IQRRGXFHG

$RIRQE\ &RQIUAW Z DV P RMWRP P RQIQWH SRR
QVASEHVR KHDWK Z W EIQY DQG UVROMRQY
DUP HG IRUFHV DQG QDMRQDOMHEXUNY ZIW  ElOY DQG
UHVROMRQY  DQG JRYHUGP HQARSHUMRQY DQG SROIFY
ZMW B DQGUAVROMRYY 2 \KHUSUHYDBIQW
QAVHSEHV IGFACH IQMIDUIRDMIIDLY \Bf DIRQ DG
FUP HDQG OZ. HIRWHP HQA7 KHH Z HIH BHDWHO 1HZ
DRIRQV LQYROIQ) DQP DO Z DMUUHVRXUFH
GHYHBSP HQMDP M4V DW FX@MUH DQG HDIRQ DQG
VSRW DQG UFUHDIRQ HDFK Z W HZHMDQ ~ ElaY
DG UHVROMRYY > @

i Woé>, ¢ &, Uadl! A&, C
Zodl AéTCawv Ul a8 C 1 C8Yodha
$SSIR P DWO VHYHQ SHIFHONR \KH El@y DQG

UHVROMRQV EIRXIKWEHRIHWH — \W &RQIUHW Z LO
EHFRP HBUMDVRQ $ \RDCR BV Z HH VI GHG R\
WH 3 UMGHQNDQG KDYH \WHUH RUH EHHQ SDAHG
YXWHP R ELQY Z W IRIQAHVROMRQY Z KIFK

P XW\EH DSSIRYHG B\ ERW FKDP EHY 1Q & RQIUHAW

Z H HDPWG RUIGFRSRUDIMG [QR RKHUEIEY 7 KILIMHQ
EIQY DQG UVROMRQY | DIBIG R SDW MQFH \WH BWR \WH
\HDU: W KHDGK EHQ) \WH SUP DY IRFXV R! IQARGXFHG
EIOY DQG UVROMRQY GXU \MLY SHIRG Bl P D\

EH RUDQ] HG QR VXEFDIMI RURV 7 KHVH VXEFDWU RUHV

IQFOIGH KHDWK FDUH FRYHIH DQGDFFHW.— Ela

KHDGK SURJWDP V DGP IQVMMRQDQG IXQAQ) Bl

KHDGK FDUH FRAWDQGIQUXIDGFH ~ EL@ 0 HAFDUA
B DQGKHDWK SHIRQQHO BV

2 YHDD EQWZHHIQWRGFHG  SDWHG\KH
+RAVHDQG  SDWHGWH 6 HODM $ GRMRQD®
Bl DQG UVROMRQY KDYH UHFHYHG VXEVABQIDAXP EHLY
R YRMV IQRQH R \WWH\BTR FKDP EHY/ 1Q & RQIUAW 2 |
WH  GUIMDMRQY HIDRMG DG VI QHG B\ \WH
SUMGHQN  UHDWG \R GLIHUHQWNSHY R IICDQRHY VIXFK
DV IR QWDGH RUKH HARQRP \ DQG\B[ DUIRQ $ QRIKHU
Z HH DARADIMG Z W HHUJ\ - HOYILRQP HQEO
SURKMAIRQ DQG VAHEFH WRKCRBI\ DG
FRP P XQEDIRQ 1 IQH P HOVXUHY SHUBAGHG\R 1 DWYH
$P HUFDQV DQG SXETF OQGY DG QDMWUDAHVRXUFHY
1 IQH RKHUP HDVXUHV FRQPHUOHG DUP HG IRUFHY DQG
CDIRCDOHEXUMY DQG RUP H DQG OZ. HIRFHP HQW
$UDV IQFOIGQ) 1P P LI UMRQ [QMEDMRDCDIDILY
WDQVSRUBMRQ DQG KHDAK HDFK KDG RQH O HQDPMG

7KH ILYH P RMHFHOADRIRYY Q' HAHP EHU

IQFOICH

« WHIRONP RIRQR GVDSSURYDAURP ERM FKDP EHY
Q& RQIUHW SHIBIQIQ) VR \KH LX®! Q\WH 1 DIRQDO
SHIRBXP 5 HVHYH IQ$ OVAD , QI UDWG $ FYIWY
30Q5HRGR ' HAMRQ ZKIEK ZDVIBGE \WH
9XUDX R / DQG0 DQDIHP HQAG - 5 HV

< WH6HFUABY R \WH ,QMIRYY DXKRU DIRQR
2XQTXH DQG RGH WP H DUDQI HP HOV IRUGYSD! V RQ
\WH 1 DIRQDOD DADQG\WH:  DVKIQIRQO RQXP HQW
GXUQ) WH SHURG EHJIQQQ) RQ' HAHP EHU
DQGHYEQI RQ- DAXDY 8 +-5HV

« \KH 7DIZ DQ$WXIDGFH ,P SBP HQBMRQ$ FW+ 5

« WHO HEDR +RRUSFW+ 5 DQDP HQEP HOA
\R UDIVH VSHADCSD\ DEG! SHOMRQ UDA IRUBHFSIHON

. WH6833257 IRU3DWHON DQG&RP P XQUHV
5 HDXWRU], DIRQS PR +5 BHMQ)
FHWDIQ' HSDUWW HOAR + HDAK DQG + XP DQ6 HYIFHV
++6 SWRIWP VIQYROIQ RSIRGXVH AVREHU
SUHYHQIRQ WHDW HOAMDQG BFRYHY  DQG IRURWHU
SXIBRMHV3 > @









