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KROG�D�QDWLRQDO�VHPLQDU�IRU�5HJLRQDO�%RGLHV��DW�ZKLFK�WKH�FRQVXOWDQW·V�UHSRUW�FDQ�EH

GLVFXVVHG�
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� %DFNJURXQG

��� ,Q�WKH�,QWHJUDWHG�7UDQVSRUW�:KLWH�3DSHU�´$�1HZ�'HDO�IRU�7UDQVSRUW��%HWWHU�IRU

(YHU\RQHµ��SXEOLVKHG�-XO\�������WKH�*RYHUQPHQW�DQQRXQFHG�WKDW�LW�ZRXOG

SUHSDUH�D�8.�DLUSRUWV�SROLF\�ORRNLQJ����\HDUV�DKHDG�DQG�ZRXOG�EULQJ�IRUZDUG

QHZ�SROLFLHV�RQ�FLYLO�DYLDWLRQ���7KH�*RYHUQPHQW�LQWHQGV�WR�EULQJ�WKHVH�WRJHWKHU

LQ�DQ�DLU�WUDQVSRUW�:KLWH�3DSHU�WKDW�ZLOO�SURYLGH�D�SROLF\�IUDPHZRUN�IRU�WKH

IXWXUH�RI�DYLDWLRQ�DQG�DLUSRUWV�LQ�WKH�8.�

��� 7KH�*RYHUQPHQW�KDV�DQQRXQFHG�WKDW�LW�ZLVKHV�WR�FRQVXOW�ZLGHO\�LQ�SURGXFLQJ

WKH�:KLWH�3DSHU���$V�SDUW�RI�WKDW�SURFHVV�LW�SXEOLVKHG�D�FRQVXOWDWLRQ�GRFXPHQW

LQ�'HFHPEHU������HQWLWOHG�´7KH�)XWXUH�RI�$YLDWLRQµ���7KLV�GRFXPHQW�KLJKOLJKWV

WKH�PDLQ�LVVXHV�RQ�ZKLFK�WKH�*RYHUQPHQW�ZLOO�QHHG�WR�WDNH�GHFLVLRQV�LQ

SUHSDULQJ�WKH�:KLWH�3DSHU�

��� ,Q�DGGLWLRQ��ZLWKLQ�WKH�6RXWK�(DVW�UHJLRQ�WKHUH�ZLOO�EH�D�SHULRG�RI�SXEOLF

FRQVXOWDWLRQ�IROORZLQJ�WKH�SXEOLFDWLRQ�RI�WKH�RXWSXW�IURP�WKH�6RXWK�(DVW�DQG�(DVW

RI�(QJODQG�5HJLRQDO�$LU�6HUYLFH�6WXG\��6(5$6����7KH�5HJLRQDO�$VVHPEO\�LV

UHSUHVHQWHG�RQ�WKH�ZLGHU�UHIHUHQFH�JURXS�IRU�WKLV�VWXG\��ZKLFK�LW�LV�DQWLFLSDWHG

ZLOO�UHSRUW�LQ�6XPPHU������
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��� 7KH�FORVLQJ�GDWH�IRU�UHVSRQVHV�WR�WKH�FXUUHQW�FRQVXOWDWLRQ�GRFXPHQW�LV����$SULO

�����

� &RQVXOWDWLRQ�5HVSRQVH

��� $LU�7UDQVSRUW�LV�RI�PDMRU�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�VLJQLILFDQFH�WR�WKH

UHJLRQ��DQG�WKDW�VLJQLILFDQFH�KDV�VWHDGLO\�JURZQ�RYHU�WKH�ODVW����\HDUV���&KDQJHV

WR�QDWLRQDO�SROLF\��IRU�H[DPSOH�LQ�UHVSHFW�RI�UHJLRQDO�DLUSRUWV��FRXOG�WKHUHIRUH

KDYH�LPSRUWDQW�LPSOLFDWLRQV�IRU�D�ZLGH�UDQJH�RI�SODQQLQJ�DQG�WUDQVSRUW�LVVXHV�LQ

WKH�6RXWK�(DVW�

��� 7KH�FRQVXOWDWLRQ�GRFXPHQW�LQFOXGHV�D�VHULHV�RI�TXHVWLRQV�RQ�ZKLFK�WKH�YLHZV�RI

FRQVXOWHHV�DUH�LQYLWHG���$QQH[���WR�WKLV�UHSRUW�VHWV�RXW�SURSRVHG�UHVSRQVH�RI

WKH�&RPPLWWHH�RQ�EHKDOI�RI�WKH�5HJLRQDO�$VVHPEO\�RQ�WKH�TXHVWLRQV�ZKLFK�IDOO

ZLWKLQ�LWV�ORFXV�DQG�FRPSHWHQFH

� 1H[W�6WHSV

��� 7KH�UHVSRQVHV�ZLOO�WKHQ�LQIRUP�WKH�ZRUN�RI�WKH�$VVHPEO\·V�DGYLVRU\�SODQQLQJ�DQG

WUDQVSRUW�JURXSV��,W�LV�DOVR�VXJJHVWHG�WKH�'(75�VKRXOG�KROG�D�VHPLQDU�IRU

UHJLRQDO�ERGLHV�WR�GLVFXVV�WKH�UHVXOWV�RI�WKH�FRQVXOWDWLRQ�

0DUWLQ�7XJZHOO 0LNH�*ZLOOLDP

+HDG�RI�5HJLRQDO 'LUHFWRU�5HJLRQDO

7UDQVSRUW�3ODQQLQJ 3ODQQLQJ�DQG�7UDQVSRUW

���)HEUXDU\�����
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$QQH[�,

7KH�)XWXUH�2I�$YLDWLRQ

7KH�*RYHUQPHQW·V�FRQVXOWDWLRQ�GRFXPHQW�RQ�DLU�WUDQVSRUW�SROLF\

5HVSRQVH�RI�WKH�6RXWK�(DVW�(QJODQG�5HJLRQDO�$VVHPEO\

0DUFK�����

0DLQ�4XHVWLRQV

D� 6KRXOG�WKH�*RYHUQPHQW�FKRRVH�SROLFLHV�WKDW�UHVSRQG�WR�WKH�GHPDQG�RI

FRQVXPHUV�DQG�DOORZ�FXUUHQW�JURZWK�SDWWHUQV�WR�FRQWLQXH��ZKLOH�PLWLJDWLQJ�WKH

QHJDWLYH�HIIHFWV�DV�IDU�DV�SRVVLEOH"��2U�DUH�WKH�FRVWV�RI�WKLV�DSSURDFK�WRR�KLJK

DQG�VKRXOG�ZH�WKHUHIRUH�FKRRVH�SROLFLHV�WR�OLPLW�WKHVH�QHJDWLYH�HIIHFWV"

(YHQ�ZLWK�WKH�PRVW�VXFFHVVIXO�VFHQDULR�RI�GLVSHUVDO�WR�UHJLRQDO�DLUSRUWV��GHPDQG�LQ�WKH

VRXWK�HDVW�UHJLRQ�ZLOO�FRQWLQXH�WR�ULVH�VXEVWDQWLDOO\���8QOHVV�FDUHIXOO\�SODQQHG�DQG

PDQDJHG�WKLV�ULVH�ZLOO�OHDG�WR�VHYHUH�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�RQ�SDUWV�RI�WKH

UHJLRQ���$V�ZLWK�VXUIDFH�WUDIILF��WKHUH�PD\�EH�D�FDVH�IRU�VRPH�GHPDQG�PDQDJHPHQW�EXW

WKLV�FDQ�RQO\�EH�HIIHFWLYH�LI�FRRUGLQDWHG�RQ�D�SDQ��(XURSHDQ�RU�HYHQ�ZLGHU�EDVLV�

E� +RZ�VKRXOG�WKH�*RYHUQPHQW�HQVXUH�WKDW�DYLDWLRQ�PHHWV�WKH�H[WHUQDO

HQYLURQPHQWDO�FRVWV�IRU�ZKLFK�LW�LV�UHVSRQVLEOH"��6KRXOG�JUHDWHU�HPSKDVLV�EH

SODFHG�RQ�UHJXODWLRQ��DW�D�JOREDO��QDWLRQDO�RU�ORFDO�OHYHO���HFRQRPLF�LQVWUXPHQWV

RU�YROXQWDU\�DJUHHPHQWV"��,I�ZH�VKRXOG�XVH�D�PL[�RI�DSSURDFKHV��ZKDW�DUH�WKH

SULQFLSOHV�WKDW�VKRXOG�XQGHUOLH�WKH�FKRLFH�RI�DSSURDFK�IRU�HDFK�LVVXH"

$YLDWLRQ�VKRXOG�PHHW�LWV�H[WHUQDO�FRVWV�WR�D�JUHDWHU�H[WHQW�WKDQ�LV�FXUUHQWO\�WKH�FDVH�

KRZHYHU�WKLV�ZLOO�DJDLQ�UHTXLUH�DFWLRQ�DW�DQ�LQWHUQDWLRQDO�OHYHO���7KH�8QLWHG�.LQJGRP

FRXOG�XVHIXOO\�OREE\�IRU�WKLV�LVVXH�WR�EH�FRQVLGHUHG�DV�D�PDWWHU�RI�SULRULW\���,Q�LGHQWLI\LQJ

WKH�PRVW�DSSURSULDWH�DSSURDFK�LW�ZLOO�EH�LPSRUWDQW�WKDW�LPSDFWV�DQG�FRVWV�RI�DQ\

SURSRVDOV�DUH�SURSHUO\�LGHQWLILHG�LQ�RUGHU�WR�HQVXUH�WKDW�WKHUH�DUH�QR�VLJQLILFDQW�RU

DGYHUVH�PDUNHW�GLVWRUWLRQV�

F� ,I�DYLDWLRQ�FRYHUV�LWV�HQYLURQPHQWDO�FRVWV��VKRXOG�FDSDFLW\�WKHQ�EH�SURYLGHG�WR

PHHW�GHPDQG"

$V�DYLDWLRQ�LV�VRPH�ZD\�IURP�DFKLHYLQJ�WKLV�JRDO��RU�GHPRQVWUDWLQJ�WKDW�LW�FDQ�DFKLHYH

WKLV�JRDO��WKH�TXHVWLRQ�LV�SUHPDWXUH�

G� 6KRXOG�WKH�8QLWHG�.LQJGRP�WU\�WR�PDLQWDLQ�LWV�SRVLWLRQ�DV�D�PDMRU�KXE�IRU

LQWHUQDWLRQDO�FRQQHFWLQJ�WUDIILF��RU�IRFXV�RQ�HQDEOLQJ�WUDYHO�WR��IURP�DQG�ZLWKLQ

WKH�8QLWHG�.LQJGRP"��,V�WKHUH�D�UROH�IRU�*RYHUQPHQW�LQ�SURPRWLQJ�HLWKHU
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REMHFWLYH��JLYHQ�WKDW�DLUOLQHV�ZLOO�SXUVXH�WKH�PRVW�FRPPHUFLDOO\�DWWUDFWLYH

RSWLRQ�"

7KH�8QLWHG�.LQJGRP�VKRXOG�WU\�DQG�PDLQWDLQ�LWV�FXUUHQW�SRVLWLRQ�DV�D�PDMRU�KXE�IRU

LQWHUQDWLRQDO�WUDIILF�DV�ZHOO�DV�HQDEOLQJ�WUDYHO�WR��IURP�DQG�ZLWKLQ�WKH�8QLWHG�.LQJGRP�

7KH�*RYHUQPHQW�GRHV�KDYH�D�UROH�WR�SOD\�LQ�SURPRWLQJ�ERWK�UROHV�

H� :LWKLQ�WKH�H[LVWLQJ�FDSDFLW\�FRQVWUDLQWV��KRZ�FDQ�WKH�LQWHUHVWV�RI���8QLWHG

.LQJGRP�FRQVXPHUV�EH�EHVW�DGYDQFHG"

7KHUH�VKRXOG�EH�PD[LPXP�FRPSHWLWLRQ�ZLWKLQ�D�IUDPHZRUN�RI�FRQVWUDLQWV�WKDW�UHIOHFWV

WKH�QHHG�WR�EDODQFH�VRFLDO��HFRQRPLF�DQG�HQYLURQPHQWDO�LPSDFWV�DULVLQJ�IURP�DLU�WUDYHO�

,Q�D�VLWXDWLRQ�ZKHUH�GHPDQG�H[FHHGV�VXSSO\�LW�LV�SRVVLEOH�IRU�SDVVHQJHU�VWDQGDUGV�WR

IDOO���&RQVLGHUDWLRQ�FRXOG�EH�JLYHQ�WR�WKH�LGHQWLILFDWLRQ�RI�LQFHQWLYHV�WKDW�ZRXOG

HQFRXUDJH�WKH�DYLDWLRQ�LQGXVWU\�WR�LQYHVW�LQ�LPSURYLQJ�SDVVHQJHU�VWDQGDUGV�

&RQVXPHU�,VVXHV

7KH�5HJLRQDO�$VVHPEO\�LV�QRW�LQ�D�SRVLWLRQ�WR�RIIHU�FRQVLGHUHG�DGYLFH�RQ�WKH
LVVXHV�UDLVHG�LQ�WKHVH�TXHVWLRQV�

(FRQRPLF�(IIHFWV

D� ,V�WKHUH�DQ\�HYLGHQFH�RI�QHJDWLYH�HFRQRPLF�HIIHFWV�DVVRFLDWHG�ZLWK�WKH

GHYHORSPHQW�DQG�RSHUDWLRQ�RI�DLUSRUWV"

$OWKRXJK�WKH�RYHUDOO�HFRQRPLF�LPSDFWV�RI�DLUSRUWV�DUH�XQGRXEWHGO\�EHQHILFLDO��SDUWLFXODU

ORFDOLWLHV�PD\�VXIIHU�IURP�VHYHUH�HQYLURQPHQWDO�LPSDFWV�ZKLFK�FDQ�GLVFRXUDJH

LQYHVWPHQW�DQG�FUHDWH�VRFLDO�SUREOHPV�

E� 'R�\RX�DJUHH�WKDW�JRRG�DLU�WUDQVSRUW�OLQNV�WR�DQG�IURP�UHJLRQDO�DLUSRUWV

HQFRXUDJH�UHJLRQDO�HFRQRPLF�JURZWK"��:KDW�PLJKW�EH�GRQH�WR�SURPRWH�WKHP"

$LU�WUDQVSRUW�OLQNV�IURP�UHJLRQDO�DLUSRUWV�GR�HQFRXUDJH�HFRQRPLF�JURZWK��7KH\�FDQ�EH

SURPRWHG�E\�LQYHVWPHQW�LQ�VXUIDFH�DFFHVV�DQG�JURXQG�IDFLOLWLHV���)RU�VRPH�UHJLRQDO

DLUSRUWV�KRZHYHU�DFFHVV�WR�LQWHUQDWLRQDO�GHVWLQDWLRQV�LV�OLNHO\�WR�EH�FRQWLQXH�WR�EH

SUDFWLFDO�RQO\�YLD�WKH�H[LVWLQJ�LQWHUQDWLRQDO�KXE�DLUSRUWV���$FFHVV�WR�WKHVH�KXE�DLUSRUWV

ZLOO�FRQWLQXH�WR�EH�D�NH\�LVVXH��ZLWK�WKH�QHHG�WR�FRQVLGHU�D�PXOWL�PRGDO�DSSURDFK�WR

DFFHVV�WKH�OLNHO\�ZD\�IRUZDUG�

F� 6KRXOG�ZH�HQFRXUDJH�PDLQWHQDQFH�RSHUDWLRQV�WR�VKLIW�WR�UHJLRQDO�DLUSRUWV"

&DUH�ZRXOG�QHHG�WR�EH�H[HUFLVHG�LQ�SURPRWLQJ�D�VKLIW�LQ�PDLQWHQDQFH�RSHUDWLRQV�WR

HQVXUH�WKDW�WKLV�ZRXOG�QRW�UHVXOW�LQ�QHJDWLYH�LPSDFW�RQ�WKH�ORFDO�HQYLURQPHQW�RU

HFRQRP\���,Q�DGGLWLRQ�FDUH�ZRXOG�QHHG�WR�EH�H[HUFLVHG�LQ�RUGHU�WR�DYRLG�UHGXFLQJ�WKH

HFRQRPLHV�RI�VFDOH�WKDW�DLUOLQHV�PLJKW�EHQHILW�IURP�DW�KXE�DLUSRUWV��ZHDNHQLQJ�WKH

ODWWHU·V�FRPSHWLWLYHQHVV�LQWHUQDWLRQDOO\�
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(QYLURQPHQWDO�(IIHFWV

D� 7R�ZKDW�H[WHQW�VKRXOG�WKH�*RYHUQPHQW�UHO\�RQ�UHJXODWLRQ�WR�LQIOXHQFH�QRLVH�

HPLVVLRQV�DQG�RWKHU�HQYLURQPHQWDO�HIIHFWV�RI�DYLDWLRQ��DQG�WR�ZKDW�H[WHQW�DUH

HFRQRPLF�LQVWUXPHQWV�RU�YROXQWDU\�DJUHHPHQWV�PRUH�DSSURSULDWH"

5HJXODWLRQ�FDQ�EH�D�EOXQW�LQVWUXPHQW�EXW�QHYHUWKHOHVV�WKHUH�VKRXOG�EH�D�IUDPHZRUN�RI

UHJXODWLRQ�DQG�ILVFDO�VWDQGDUGV�WR�SURYLGH�D�EDVH�OLQH�DQG�D�VWLPXOXV�IRU�YROXQWDU\

DJUHHPHQWV�WKDW�FDQ�IOH[LEO\�WDNH�DFFRXQW�RI�ORFDO�IDFWRUV�

E� 7R�ZKDW�H[WHQW�VKRXOG�WKHUH�EH�D�QDWLRQDO�IUDPHZRUN�IRU�WKH�DVVHVVPHQW�DQG

PLWLJDWLRQ�RI�QRLVH�DQG�ORFDO�HQYLURQPHQWDO�HIIHFWV�DW�DLUSRUWV�DQG�WR�ZKDW�H[WHQW

VKRXOG�WKH�GHWDLOV�EH�GHILQHG�ORFDOO\"��)RU�H[DPSOH��VKRXOG�OLPLWV�IRU�DLUFUDIW�QRLVH

DQG�RU�HPLVVLRQV�EH�VHW�DURXQG�DLUSRUWV��ZKHUH�WKH\�GR�QRW�DOUHDG\�H[LVW�"

:KHUHYHU�SRVVLEOH�GHWDLOV�RI�DQ\�DJUHHPHQW�VKRXOG�EH�GHWHUPLQHG�ORFDOO\�ZLWKLQ�DQ

DJUHHG�QDWLRQDO�IUDPHZRUN���/RFDO�DJUHHPHQWV�VKRXOG�DOVR�WDNH�DFFRXQW�RI�WKH�QHHG�WR

LQIOXHQFH�DQG�DGYLVH�SULRULWLHV�IRU�LQYHVWPHQW�WKDW�DUH�FRQVLVWHQW�ZLWK�WKH�QDWLRQDO�SROLF\
IUDPHZRUN�

F� ,I�HFRQRPLF�LQVWUXPHQWV�ZHUH�XVHG�WR�UHIOHFW�WKH�SROOXWHU�SD\V�SULQFLSOH��VKRXOG

VXFK�LQVWUXPHQWV�EH�YDULHG�LQ�UHODWLRQ�WR�WKH�VHQVLWLYLW\�RI�ORFDWLRQ�RU�RSHUDWLQJ

WLPH��IRU�H[DPSOH�IRU�QLJKW�IOLJKWV�"

<HV��HFRQRPLF�LQVWUXPHQWV�KDYH�WKH�RSSRUWXQLW\�WR�EH�YDULHG�LQ�VXSSRUW�RI�ZLGHU�SROLF\

REMHFWLYHV��DOWKRXJK�RQFH�DJDLQ�DFFRXQW�VKRXOG�EH�WDNHQ�RI�WKH�QHHG�WR�HQVXUH�WKDW

ORFDO�IDFWRUV�DUH�DOVR�WDNHQ�LQWR�FRQVLGHUDWLRQ�

G� ,V�D�EDODQFH�EHWZHHQ�PLWLJDWLRQ�DQG�FRPSHQVDWLRQ�WKH�EHVW�DSSURDFK�IRU�ORFDO

LPSDFWV"��$UH�WKHUH�IXUWKHU�VWHSV�WKH�*RYHUQPHQW�FRXOG�WDNH�WR�PLWLJDWH�WKH

HQYLURQPHQWDO�HIIHFWV�RI�DYLDWLRQ"

(PSKDVLV�VKRXOG�EH�JLYHQ�WR�PLWLJDWLQJ�ORFDO�LPSDFWV��DV�RSSRVHG�WR�SURYLGLQJ

FRPSHQVDWLRQ���7KH�*RYHUQPHQW�FRXOG�HQFRXUDJH�IXUWKHU�LPSURYHPHQWV�WR�WKH

PLWLJDWLRQ�RI�ORFDO�LPSDFWV��EXW�WKLV�PD\�QHHG�WR�EH�XQGHUWDNHQ�ZLWKLQ�WKH�ZLGHU

(XURSHDQ�FRQWH[W�

H� ,Q�WKH�ORQJ�WHUP��ZKHUH�VKRXOG�WKH�8QLWHG�.LQJGRP�FRQFHQWUDWH�LWV�HIIRUWV�LQ

LQWHUQDWLRQDO�QHJRWLDWLRQV�RQ�HQYLURQPHQWDO�LPSDFWV"

$�NH\�DUHD�WR�FRQFHQWUDWH�RQ�LV�WR�HQVXUH�WKDW�WKH�DYLDWLRQ�LQGXVWU\�SD\V�FRPSDUDEOH

IXHO�FRVWV�WR�VXUIDFH�DFFHVV��QRW�RQO\�WR�UHFRXS�DQ�DSSURDFK�WR�´WKH�SROOXWHU�SD\Vµ

SULQFLSOH��EXW�DOVR�WR�HQVXUH�IDLU�FRPSHWLWLRQ�EHWZHHQ�VKRUW�KDXO�DYLDWLRQ�DQG�VXUIDFH

WUDYHO���,Q�DGGLWLRQ��HIIRUWV�VKRXOG�EH�FRQFHQWUDWHG�RQ�UHGXFLQJ�WKH�LPSDFW�RI�QLJKW

IOLJKWV�DQG�HPLVVLRQV�

I� :KDW�PRUH�FRXOG�EH�GRQH�WR�HQFRXUDJH�IXUWKHU�GHYHORSPHQW�RI�IXWXUH

WHFKQRORJLHV�LQ�WKLV�ILHOG"
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,QLWLDWLQJ�*RYHUQPHQW�IXQGHG�UHVHDUFK�LQWR�LPSURYHPHQWV�WKDW�DUH�ERWK�HQYLURQPHQWDOO\

EHQHILFLDO�DQG�LQFUHDVH�WKH�HIILFLHQF\�RI�WKH�DYLDWLRQ�LQGXVWU\�FRXOG�HQFRXUDJH�WKH

GHYHORSPHQW�RI�DSSURSULDWH�WHFKQRORJLHV�

$LUSRUW�&DSDFLW\

D� :RXOG�LW�EH�GHVLUDEOH�WR�LPSOHPHQW�QHZ�SROLFLHV�LQ�RUGHU�WR�PDNH�EHVW�XVH�RI

DLUSRUW�FDSDFLW\"��,I�VR�ZKDW�SROLFLHV�VKRXOG�EH�LPSOHPHQWHG"

,W�ZRXOG�EH�GHVLUDEOH�WR�DSSO\�WKH�XQGHUO\LQJ�SULQFLSOH�RI�PD[LPLVLQJ�WKH�XVH�RI�H[LVWLQJ

LQIUDVWUXFWXUH��DV�VHW�RXW�LQ�WKH�,QWHJUDWHG�7UDQVSRUW�:KLWH�3DSHU��WR�DLUSRUW�FDSDFLW\�

7KLV�PD\�HQFRXUDJH�EHWWHU�XVH�WR�EH�PDGH�RI�H[LVWLQJ�FDSDFLW\�DW�UHJLRQDO�DLUSRUWV�DQG

PLJKW�HQFRXUDJH�FRQVLGHUDWLRQ�WR�EH�JLYHQ�WR�VHJUHJDWLQJ�FHUWDLQ�W\SHV�RI�DLU�PRYHPHQW

DQG�IRFXVVLQJ�WKHP�RQ�SDUWLFXODU�ORFDWLRQV�

E� 6KRXOG�WKH�VORW�DOORFDWLRQ�UHJLPH�EH�DGMXVWHG�WR�WDNH�HQYLURQPHQWDO

FRQVLGHUDWLRQV�LQWR�DFFRXQW"

7KH�PDMRU�HQYLURQPHQWDO�LPSDFW�DVVRFLDWHG�ZLWK�DYLDWLRQ�DULVHV�IURP�WKH�W\SH�RI

DLUFUDIW�XVHG��KRZHYHU�WKHUH�FRXOG�EH�PHULW�LQ�FRQVLGHULQJ�KRZ�WKH�VORW�DOORFDWLRQ�UHJLPH

PLJKW�VXSSRUW�RWKHU�SROLFLHV�WKDW�VHHN�WR�UHGXFH�WKH�HQYLURQPHQWDO�LPSDFW�

F� :KDW�DUH�WKH�DUJXPHQWV�IRU�DQG�DJDLQVW�UDLVLQJ�WKH�FRVW�RI�XVLQJ�DLUSRUWV�ZKHUH

GHPDQG�H[FHHGV�FDSDFLW\"

7KHUH�DUH�VWURQJ�DUJXPHQWV�LQ�IDYRXU�RI�VXFK�DQ�DSSURDFK��KRZHYHU�FDXWLRQ�ZRXOG

QHHG�WR�EH�H[HUFLVHG�LQ�LWV�DSSOLFDWLRQ���,Q�SDUWLFXODU�LW�ZRXOG�EH�LPSRUWDQW�WKDW�VXFK�DQ

DSSURDFK�ZDV�SDUW�RI�D�FRKHUHQW�RYHUDOO�8�.��VWUDWHJ\�DQG�GLG�QRW�XQGHUPLQH

FRPSHWLWLYHQHVV�LQ�WKH�ZLGHU�(XURSHDQ�DQG�,QWHUQDWLRQDO�FRQWH[W�

G� +RZ�FDQ�IXWXUH�WHFKQRORJLHV�WR�UHGXFH�FDSDFLW\�FRQVWUDLQWV�DW�H[LVWLQJ�DLUSRUWV

EHVW�EH�XVHG"��+RZ�FDQ�WKH�*RYHUQPHQW�DQG�WKH�DYLDWLRQ�LQGXVWU\�HQFRXUDJH

WKH�GHYHORSPHQW�RI�VXFK�WHFKQRORJLHV"

7KH�5HJLRQDO�$VVHPEO\�LV�QRW�LQ�D�SRVLWLRQ�WR�RIIHU�FRQVLGHUHG�DGYLFH�RQ�WKH��LVVXH

UDLVHG�LQ�WKLV�TXHVWLRQ�

$LUSRUW�&RPSHWLWLRQ�DQG�2ZQHUVKLS

7KH�5HJLRQDO�$VVHPEO\�LV�QRW�LQ�D�SRVLWLRQ�WR�RIIHU�FRQVLGHUHG�DGYLFH�RQ�WKH

LVVXHV�UDLVHG�LQ�WKLV�TXHVWLRQ�

$LUSRUW�3ODQQLQJ
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D� 'R�\RX�FRQVLGHU�WKDW�WKH�JXLGDQFH�LQ�33*���RQ�QRLVH�VHQVLWLYH�GHYHORSPHQW

QHDU�DLUSRUWV�LV�HDV\�WR�XQGHUVWDQG�DQG�LQWHUSUHW"��+DV�WKH�JXLGDQFH�DFKLHYHG�LWV

REMHFWLYHV"

7KH�JXLGDQFH�SURYLGHG�E\�33*���FDQQRW�EH�UHDGLO\�RU�HDVLO\�LQWHUSUHWHG�E\�WKH�DYLDWLRQ

LQGXVWU\���5HYLVHG�DGYLFH�LV�HVVHQWLDO�LQ�RUGHU�WKDW�WKLV�NH\�HQYLURQPHQWDO�FRQFHUQ�PLJKW

EH�DGGUHVVHG�PRUH�HDVLO\�

E� &RXOG�WKH�FRQFHSW�RI�HQYLURQPHQWDO�FDSDFLW\�OLPLWV�EH�DSSOLHG�VXFFHVVIXOO\�WR

8QLWHG�.LQJGRP�DLUSRUWV"��+RZ�ZRXOG�OLPLWV�EH�VHW"��:RXOG�WKHVH�EH�DORQJVLGH

RU�LQVWHDG�RI�OLPLWV�RQ�SDVVHQJHU�WKURXJKSXW"

,W�LV�GRXEWIXO�ZKHWKHU�HQYLURQPHQWDO�FDSDFLW\�OLPLWV�ZRXOG�EH�DSSURSULDWH�RU�KHOSIXO�DW

D�QDWLRQDO�OHYHO��EXW�WKHUH�PD\�EH�VFRSH�IRU�GHYHORSLQJ�VXFK�OLPLWV�DW�D�ORFDO�OHYHO�DV�DQ

DGMXQFW�WR�SDVVHQJHU�OLPLWV�

F� :RXOG�LW�EH�XVHIXO�WR�XSGDWH�DQG�UHLVVXH�WKH�JXLGDQFH�RQ�WKH�RSHUDWLRQ�RI

DLUSRUW�FRQVXOWDWLYH�FRPPLWWHHV"��:RXOG�LW�EH�GHVLUDEOH�WR�LQFOXGH

UHSUHVHQWDWLRQ�RI�UHJLRQDO�LQWHUHVWV�RQ�FRPPLWWHHV�DW�ODUJHU�DLUSRUWV"

,Q�RYHUDOO�WHUPV�$LUSRUW�FRQVXOWDWLYH�FRPPLWWHHV�IXQFWLRQ�ZHOO�DW�SUHVHQW�EXW�VRPH

UHYLVLRQ�WR�WKH�JXLGDQFH�PD\�EH�EHQHILFLDO��,W�ZRXOG�FHUWDLQO\�EH�GHVLUDEOH�WR�LQFOXGH

UHJLRQDO�LQWHUHVWV�VXFK�DV�WKH�5HJLRQDO�$VVHPEO\�LQ�WKH��&RPPLWWHHV�

G� 6KRXOG�WKH�*RYHUQPHQW�HQFRXUDJH�D�V\VWHP�RI�YROXQWDU\�HQYLURQPHQWDO

DJUHHPHQWV�EHWZHHQ�DLUSRUWV��DLUSRUW�XVHUV��DQG�ORFDO�LQWHUHVWV��ZKLFK�FRXOG

SURYLGH�DQ�DJUHHG�IUDPHZRUN�IRU�GHYHORSPHQW�DQG�FRPSOHPHQW�WKH�VWDWXWRU\

UROH�RI�WKH�SODQQLQJ�V\VWHP"

7KH�*RYHUQPHQW�VKRXOG�HQFRXUDJH�YROXQWDU\�HQYLURQPHQWDO�DJUHHPHQWV�ZKHUHYHU

SRVVLEOH�DQG�SUDFWLFDEOH�

H� +RZ�VKRXOG�SHRSOH�EHVW�EH�FRPSHQVDWHG�IRU�WKH�HQYLURQPHQWDO�LPSDFW�RI

DLUSRUWV�RQ�WKHLU�ORFDO�DUHD"��6KRXOG�WKH�*RYHUQPHQW�HQFRXUDJH�JUHDWHU�XVH�RI

YROXQWDU\�DJUHHPHQWV�WR�FRPSHQVDWH�IRU��RU�PLWLJDWH�WKH�HIIHFWV�RI��VLJQLILFDQW

DLUSRUW�GHYHORSPHQW"

(PSKDVLV�VKRXOG�LQ�WKH�ILUVW�LQVWDQFH�EH�JLYHQ�WR�PLWLJDWLRQ�RI�WKH�HQYLURQPHQWDO

LPSDFWV�RI�DLUSRUWV�RQ�WKH�ORFDO�DUHD���:LWKLQ�WKH�OLPLWV�DYDLODEOH��FRPSHQVDWLRQ�FDQ�EH

D�XVHIXO�ZD\�RI�RIIVHWWLQJ�WKH�LPSDFW�RI�DLUSRUWV��DOWKRXJK�LW�VKRXOG�QRW�EH�XVHG�WR

HQFRXUDJH�RSHUDWRUV�WR�FRQWLQXH�WR�RSHUDWH�LQ�DQ�HQYLURQPHQWDOO\�LQHIILFLHQW�PDQQHU�

,QWHJUDWHG�7UDQVSRUW

D� ,V�WKHUH�DQ\WKLQJ�IXUWKHU�WKDW�WKH�*RYHUQPHQW�RU�WKH�DYLDWLRQ�LQGXVWU\�FDQ�GR�WR

HQFRXUDJH�LQFUHDVHG�SXEOLF�WUDQVSRUW�XVH�WR�DFFHVV�DLUSRUWV��DQG�WR�HQFRXUDJH

JUHDWHU�XVH�RI�DLUSRUWV�DV�LQWHU�PRGDO�KXEV�FRQQHFWLQJ�GLIIHUHQW�IRUPV�RI

WUDQVSRUW"
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7KHUH�LV�D�QHHG�WR�ORRN�DW�WKH�ZKROH�SURFHVV�RI�MRXUQH\�SODQQLQJ�DQG�WR�GHYHORS

PHDVXUHV�WKDW�DGGUHVV�VRPH�RI�WKH�REVWDFOHV�WR�SDVVHQJHUV�FKRRVLQJ�SXEOLF�WUDQVSRUW

DV�D�PRGH�RI�WUDYHO���,W�LV�DOVR�HVVHQWLDO�WKDW�WKH�65$�JLYH�JUHDWHU�QDWLRQDO�LQYHVWPHQW

SULRULW\�WR�UDLO�DFFHVV�WR�DLUSRUWV�DV�LW�LV�XQOLNHO\�WKDW�WKH�QHFHVVDU\�OHYHOV�RI�LQYHVWPHQW

ZLOO�EH�IRUWKFRPLQJ�WKURXJK�HLWKHU�WUDFN�DFFHVV�RU�VWDWLRQ�DFFHVV�FKDUJHV���7KH

GHYHORSPHQW�RI�DFFHVVLELOLW\�VWDQGDUGV��VXSSRUWHG�E\�WDUJHWV��IRU�DLUSRUWV�DQG�WKHLU

DVVRFLDWHG�UDLO��FRDFK�DQG�EXV�VWDWLRQV�ZRXOG�SURYLGH�D�IRFXV�IRU�LGHQWLI\LQJ�IXWXUH

LQYHVWPHQW�UHTXLUHPHQWV�DQG�HQVXULQJ�EHWWHU�LQWHJUDWLRQ�

E� 6KRXOG�VXUIDFH�DFFHVV�FRQQHFWLRQV�WR�DLUSRUWV�EH�UHJDUGHG�DV�HVVHQWLDO

FRPSRQHQWV�RI�DLUSRUW�GHYHORSPHQW�DQG�DSSURYDO�IRU�DQ\�QHZ�FDSDFLW\�EH�PDGH

FRQGLWLRQDO�RQ�DSSURSULDWH�FRQQHFWLRQV�EHLQJ�SURYLGHG"

6XFK�ELQGLQJ�FRQGLWLRQV�VKRXOG�FHUWDLQO\�EH�FRQVLGHUHG�DQ�HVVHQWLDO�SDUW�RI�DQ\

VLJQLILFDQW�IXWXUH�DLUSRUW�GHYHORSPHQW�

F� :KDW�DUH�WKH�EHVW�PHFKDQLVPV�IRU�EULQJLQJ�WRJHWKHU�WKH�YDULRXV�LQWHUHVWHG

DJHQFLHV�LQ�RUGHU�WR�HVWDEOLVK�WKH�EHVW�VXUIDFH�DFFHVV�FRQQHFWLRQV"

([LVWLQJ�$LUSRUW�7UDQVSRUW�)RUXPV�DW�+HDWKURZ��*DWZLFN�DQG�6WDQVWHDG�DSSHDU�WR

IXQFWLRQ�ZHOO�DQG�IRUXPV�RI�WKLV�QDWXUH�VKRXOG�EH�GHYHORSHG�WKURXJK�WKH�FRQWLQXHG

GLVVHPLQDWLRQ�RI�JRRG�SUDFWLFH�

G� :KDW�DUH�WKH�OLNHO\�FRVWV�DQG�EHQHILWV�RI�VXEVWLWXWLRQ�EHWZHHQ�VKRUW�KDXO�DLU

WUDYHO�DQG�UDLO��IRU�H[DPSOH�EHWZHHQ�/RQGRQ�DQG�PDMRU�UHJLRQDO�FHQWUHV"��,I�WKH

EHQHILWV�RXWZHLJKHG�WKH�FRVWV�ZKDW�FRXOG�WKH�*RYHUQPHQW�GR�WR�HQFRXUDJH

VXEVWLWXWLRQ"

7KH�FRVWV�DQG�EHQHILWV�QHHG�IXUWKHU�UHVHDUFK��EXW�LI�WKH�EHQHILWV�ZHUH�FOHDU�WKH

*RYHUQPHQW�VKRXOG�SURYLGH�DGGLWLRQDO�IXQGV�WKURXJK�WKH�65$�WR�VXSSRUW�WKH�SURYLVLRQ

RI�VXFK�UDLO�VHUYLFHV�

$LUVSDFH

7KH�5HJLRQDO�$VVHPEO\�LV�QRW�LQ�D�SRVLWLRQ�WR�RIIHU�FRQVLGHUHG�DGYLFH�RQ�WKH

LVVXHV�UDLVHG�LQ�WKHVH�TXHVWLRQV�

$LUOLQHV

7KH�5HJLRQDO�$VVHPEO\�LV�QRW�LQ�D�SRVLWLRQ�WR�RIIHU�FRQVLGHUHG�DGYLFH�RQ�WKH

LVVXHV�UDLVHG�LQ�WKHVH�TXHVWLRQV�

$LU�)UHLJKW

D� 6KRXOG�WKH�*RYHUQPHQW�HQFRXUDJH�WKH�GHYHORSPHQW�RI�GHGLFDWHG�IUHLJKW

DLUSRUWV"



7KH )XWXUH RI $YLDWLRQ ������ 3DJH �

7KH�GHYHORSPHQW�RI�GHGLFDWHG�IUHLJKW�DLUSRUWV�QHHGV�WR�EH�DSSURDFKHG�ZLWK�FDXWLRQ�

7KH�PDMRULW\�RI�DLU�IUHLJKW�DW�SUHVHQW�WUDYHOV�LQ�WKH�KROGV�RI�SDVVHQJHU�DLUFUDIW�

'HYHORSPHQWV�LQ�WKH�GHVLJQ�RI�SDVVHQJHU�DLUFUDIW�PD\�DIIHFW�WKH�RSSRUWXQLW\�IRU�IXUWKHU

JURZWK�LQ�DLU�IUHLJKW�ZLWKLQ�WKH�KROGV�RI�VXFK�DLUFUDIW��$�IUHLJKW�RQO\�DLUSRUW�PLJKW�DOVR

KDYH�QHJDWLYH�HQYLURQPHQWDO�DQG�RWKHU�LPSDFWV�E\�YLUWXH�RI�WKH�SDWWHUQ�RI�IOLJKWV�DQG

JURXQG�RSHUDWLRQV���7KH�LQWHUUHODWLRQVKLS�EHWZHHQ�SDVVHQJHU�DQG�IUHLJKW�PRYHPHQWV

WKHUHIRUH�UHTXLUHV�IXUWKHU�FDUHIXO�FRQVLGHUDWLRQ�EHIRUH�GHWHUPLQLQJ�WKH�PHULWV�RI�DQ\

SURSRVDO�IRU�D�GHGLFDWHG�IUHLJKW�DLUSRUW��$�JHQHUDO�SROLF\�RI�HQFRXUDJHPHQW�ZRXOG

WKHUHIRUH�EH�DSSURSULDWH�

E� :KDW�DFWLRQ�PLJKW�EH�WDNHQ�WR�UHGXFH�WKH�VSHFLILF�HQYLURQPHQWDO�FRVWV�DWWDFKHG

WR�WKH�VWUXFWXUH�DQG�RSHUDWLRQ�RI�WKH�DLU�FDUJR�LQGXVWU\"��:KDW�UROH�FRXOG�UDLO

SOD\�LQ�WKH�PRYHPHQW�RI�IUHLJKW�WR��IURP�DQG�EHWZHHQ�DLUSRUWV"��+RZ�FRXOG�WKH

*RYHUQPHQW�SURPRWH�WKH�WUDQVIHU�RI�JRRGV�WR�DLUSRUWV�E\�UDLO"

5DLO�KDV�WKH�SRWHQWLDO�WR�SURYLGH�D�KLJKO\�FRPSOHPHQWDU\�VHUYLFH�IRU�WKH�DLU�FDUJR

LQGXVWU\��EXW�WKLV�PD\�UHTXLUH�FDSLWDO�LQYHVWPHQW�DQG��LQ�WKH�ILUVW�LQVWDQFH��UHYHQXH
VXSSRUW�YLD�WKH�65$�LQ�RUGHU�WR�GHYHORS�WKH�SRWHQWLDO�

F� ,V�WKHUH�PRUH�WKH�*RYHUQPHQW�FRXOG�GR�WR�PDNH�WKH�8QLWHG�.LQJGRP�DLU�IUHLJKW

LQGXVWU\�PRUH�FRPSHWLWLYH��HIILFLHQW�DQG�UHVSRQVLYH�WR�WKH�QHHGV�RI�LWV

FXVWRPHUV"

7KH�5HJLRQDO�$VVHPEO\�LV�QRW�LQ�D�SRVLWLRQ�WR�RIIHU�FRQVLGHUHG�DGYLFH�RQ�WKH��LVVXH

UDLVHG�LQ�WKLV�TXHVWLRQ�

*HQHUDO�$YLDWLRQ

D� 6KRXOG�WKH�*RYHUQPHQW�SROLF\�RQ�JHQHUDO�DYLDWLRQ�EXLOG�XSRQ�33*����SHUKDSV

ZLWK�VWURQJHU�JXLGHOLQHV�DERXW�ZKDW�VKRXOG�FRQVWLWXWH�VXLWDEOH�IDFLOLWLHV�IRU

JHQHUDO�DYLDWLRQ"

7KH�*RYHUQPHQW�VKRXOG�ORRN�WR�VWUHQJWKHQ�OLQNDJHV�ZLWK�RWKHU�SROLF\�DUHDV�DQG�GHYHORS

FOHDU�DQG�PRUH�SRVLWLYH�JXLGDQFH�RQ�JHQHUDO�DYLDWLRQ�

E� :LOO�LW�EH�SRVVLEOH�WR�DOORZ�EXVLQHVV�DYLDWLRQ�DFFHVV�WR�PDMRU�DLUSRUWV�ZKHUH

WKHUH�LV�D�SUHVVLQJ�QHHG�WR�PDNH�WKH�PRVW�HIILFLHQW�XVH�RI�OLPLWHG�FDSDFLW\"

*LYHQ�WKH�QDWXUH�RI�WKH�SUHVVXUHV�RQ�PDMRU�DLUSRUWV�LW�LV�XQOLNHO\�WKDW�WKH�UHTXLUHPHQWV

RI�EXVLQHVV�DYLDWLRQ�FRXOG�EH�VDWLVIDFWRULO\�DFFRPPRGDWHG���&RQVLGHUDWLRQ�VKRXOG�EH

JLYHQ�WR�HPSKDVLVLQJ�WKH�QHHG�WR�GHYHORS�JRRG�OLQNDJHV�ZLWK�VPDOOHU�DLUSRUWV��RU

SHUKDSV�UHJLRQDO�DLUSRUWV�SURYLGLQJ�EXVLQHVV�DYLDWLRQ�IDFLOLWLHV�LQ�FORVH�SUR[LPLW\�WR�WKH

PDMRU�DLUSRUWV�

6RXWK�(DVW�(QJODQG�5HJLRQDO�$VVHPEO\
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0DUFK�����


