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7KDQN� \RX� IRU� WKH� RSSRUWXQLW\� WR� SURYLGH� LQSXW� LQWR� WKH� UHYLHZ� \RX� DUH
FRQGXFWLQJ�� �)LUVW�RI�DOO�� ,�KDYH�EHHQ� LQYROYHG� LQ�FRPPXQLW\�SURJUDPV�RQ�D
YROXQWDU\�EDVLV�IRU�VLQFH�������(FRQRPLF�'HYHORSPHQW�2IILFHU�LQ�WKH�WRZQVKLS
RI� 3HWHUERURXJK� IRU� RYHU� �� \HDUV�� 5HJLRQDO� 0DQDJHU� RI� D� 6WDWH� 5HJLRQDO
'HYHORSPHQW� %RDUG� LQ� 6RXWK� $XVWUDOLD� IRU� DOPRVW� �� \HDUV� DQG� ([HFXWLYH
'LUHFWRU�RI�WKH�5'2�IRU�WKH�SDVW���\HDUV���$V�VXFK�,�EHOLHYH�,�KDYH�WKH�RYHUDOO
H[SRVXUH�WR�VXFFHVVHV�DQG�IDLOXUHV� LQ�UHJLRQDO�GHYHORSPHQW���SUREDEO\�PRUH
WKDQ�PRVW�

%ULDQ�+RZH�JRW�LW�ULJKW�

7KH�QHHG�IRU�ODUJH�UHJLRQDO�GHYHORSPHQW�RUJDQLVDWLRQDO�VWUXFWXUHV��RZQHG�E\
WKH�FRPPXQLW\�� LV� WKH�SULPDU\�VXFFHVV� IRUPXOD� IRU� UHJLRQDO�GHYHORSPHQW�� ,W
SURYLGHV�WKH��FULWLFDO�PDVV��QHFHVVDU\�WR�EH�DFFHSWDEOH�WR�SULYDWH�VHFWRU�DQG
JRYHUQPHQW�DOLNH���,W�LV�DOVR�WKH�ULJKW��FULWLFDO�PDVV��WR�ORRN�DW�WKH�ELJ�SLFWXUH�

7KH� FRPPXQLW\� QHHGV� WKH� �WRROV�� �LQIUDVWUXFWXUH�� WR� EH� VHOI�HPSRZHUHG�� ,W
QHHGV�WKH��WRROV��WR�EH�DEOH�WR�PDQDJH�FKDQJH���7KLV�FDQ�RQO\�EH�SURYLGHG�E\
WKH�5'2�W\SH�VWUXFWXUH���ZKLFK�KDV�D�VXFFHVVIXO�KLVWRU\�RI�ZRUNLQJ�ZLWK�WKH
SULYDWH�VHFWRU�DQG�WKH�FRPPXQLW\�

7R�KLJKOLJKW�WKH�UHDVRQV�IRU�WKLV�GHGXFWLRQ��

,Q� ������ ZKLOVW� 5HJLRQDO� 0DQDJHU� IRU� WKH� 1RUWKHUQ� 5HJLRQDO� 'HYHORSPHQW
%RDUG� LQ� 6RXWK� $XVWUDOLD�� ,� ZDV� RQH� RI� WKH� PDLQ� RUJDQLVHUV� IRU� WKH
�'HYHORSLQJ� 5HJLRQDO� $XVWUDOLD� �� %H\RQG� ������ &RQIHUHQFH�� � $OO� WKH� PDMRU
SROLWLFDO�SDUWLHV���)HGHUDO�DQG�6WDWH���ZHUH� LQYROYHG�WR�GLVFXVV�DQG�FRPH�XS
ZLWK� UHFRPPHQGDWLRQV� LQ� DUHDV� RI� ZDWHU� UHVRXUFH� PDQDJHPHQW�� SULYDWH
FDSLWDO� LQMHFWLRQ� LQWR� UHJLRQDO� $XVWUDOLD�� XSJUDGLQJ� FRPPXQLFDWLRQ� OLQNV
EHWZHHQ�FRPPXQLWLHV�DQG�*RYHUQPHQW�

7KH�UHVROXWLRQV�LQFOXGHG��



¾ 7R�FRQGXFW�D�FRPSUHKHQVLYH�DXGLW�RI�ZDWHU�UHVRXUFHV�LQ�6RXWK�$XVWUDOLD�DV
D�PHDQV�RI�GHWHUPLQLQJ�ZKDW�UHVRXUFHV�ZHUH�DYDLODEOH��,W�ZDV�GHVLJQHG�WR
VHUYH�DV�D�EDURPHWHU�IRU�HIIHFWLYH�VXVWDLQDEOH�ZDWHU�XVDJH�

¾ 7R�HVWDEOLVK�D�FRPSDQ\�VWUXFWXUH�ZKLFK�ZRXOG�VHUYH�DV�D�FRQGXLW�EHWZHHQ
SULYDWH� FDSLWDO� PDUNHWV� DQG� UHJLRQDO� SURMHFWV�� � *RYHUQPHQW� LQYROYHPHQW
ZDV�FUXFLDO

¾ (VWDEOLVK�UHJLRQDO�QHZVSDSHUV�WR�SURYLGH�LQIRUPDWLRQ�DQG�UHFHLYH�IHHGEDFN
IURP�FRPPXQLWLHV�

¾ 3URPRWH� RQOLQH� WHFKQRORJ\� �SDUWLFXODUO\� LQIUDVWUXFWXUH�� LQWR� UHJLRQDO
$XVWUDOLD�

7KHUH�ZDV�QR�ZD\�WKDW�D�6WDWH�UHJLRQDO�GHYHORSPHQW�VWUXFWXUH�FRXOG�FDUU\�RXW
WKHVH� UHFRPPHQGDWLRQV� DQG� WKHUHIRUH� WKH� UHVROXWLRQV� ZHQW� WR� WKH� 6SHQFHU
5HJLRQV�'HYHORSPHQW�$VVRFLDWLRQ�,QF�

$V�D�FRQVHTXHQFH�RI�WKLV��

¾ $�FRPSUHKHQVLYH�ZDWHU�UHVRXUFH�DXGLW�KDV�EHHQ�FDUULHG�RXW���7KH�DXGLW�LV
ZLWK�WKH�6�$��'HSW��RI�(QYLURQPHQW��+HULWDJH�DQG�$ERULJLQDO�$IIDLUV�

¾ �� 5HJLRQDO� 'HYHORSPHQW� 2UJDQLVDWLRQV� IURP� :�$��� 6�$��� 9LF�� DQG� XV
IRUPHG��6RXWKHUQ�5HJLRQDO�'HYHORSPHQW�/LPLWHG��ZLWK�OLQNV�WR�/HQG/HDVH
DQG�RWKHU�SULYDWH�FDSLWDO�PDUNHWV���7KHUH�LV�D�QHHG�WR�UHYLHZ�WKH�FRPSDQ\
WR�LQFRUSRUDWH�*RYHUQPHQW�VR�WKDW�LQIUDVWUXFWXUH�SURMHFWV�FDQ�EH�GHOLYHUHG
XVLQJ� SULPDULO\� SULYDWH� VHFWRU� IXQGV�ZLWK� *RYHUQPHQW� JUDQWV� DV� SRVVLEOH
�JDS��EHWZHHQ�LQYHVWPHQW�QHHGHG�DQG�LQYHVWPHQW�VRXUFHG���7+,6�,6�2)�$
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¾ 0RVW� UHJLRQDO� GHYHORSPHQW� RUJDQLVDWLRQV� KDYH� DQ� HIIHFWLYH� JUDVV� URRW
UHODWLRQVKLS�ZLWK�FRPPXQLWLHV���LQFOXGLQJ�SULQWLQJ�RI�UHJLRQDO�QHZVSDSHUV�

¾ 7KH� �)RRWSULQW�� SURMHFW�ZDV� LQLWLDWHG��ZKLFK� KDV� H[SDQGHG� WR� EH� SDUW� RI
WKH� �1HWZRUNLQJ� WKH� 1DWLRQ�� SURJUDP�� 7KURXJK� QHFHVVLW\� WR� SURYLGH
UHJLRQDO� $XVWUDOLD� ZLWK� VRFLDO� MXVWLFH� DQG� HFRQRPLF� RSSRUWXQLWLHV�PDQ\
UHJLRQV� DUH� XSJUDGLQJ� WHOHFRPPXQLFDWLRQV� WHFKQRORJ\� DQG� WUDLQLQJ� WR
HIIHFWLYHO\�XVLQJ�WKDW�WHFKQRORJ\�WKURXJK�WKH��1HWZRUNLQJ�WKH�1DWLRQ��

&RPPXQLWLHV� KDYLQJ� WKHLU� RZQ� �(FRQRPLF� 'HYHORSPHQW� 2IILFHU�� KDYH� DOVR
EHHQ�YHU\�VXFFHVVIXO���7KH\�DUH�LQ�FRQVWDQW�FRQWDFW�ZLWK�WKH�ORFDO�FRPPXQLW\
DQG� SURYLGH� D� YHU\� QHFHVVDU\� IRFDO� SRLQW� LQ� UHMXYHQDWLQJ� ORFDO� WRZQV� DQG
FRPPXQLWLHV���,I�GLUHFWO\�FRQQHFWHG�WR�5'2�W\SH�VWUXFWXUHV��WKH�FRPELQDWLRQ
RI� WKH� WZR� �OD\HUV�� ZRXOG� EH� D� VLJQLILFDQW� ERRVW� WR� UHJLRQDO� GHYHORSPHQW
RSSRUWXQLWLHV�

6WDWH�5HJLRQDO�'HYHORSPHQW�%RDUGV�KDYH�KDG�D�FKHTXHUHG�KLVWRU\���,Q�6WDWHV
VXFK�DV�:HVWHUQ�$XVWUDOLD��9LFWRULD�DQG�1HZ�6RXWK�:DOHV�ZKHUH� WKH�%RDUGV
KDYH�VHUYHG�DXWRQRPRXVO\�GHOLYHULQJ�6WDWH�SURJUDPV��WKH�%RDUGV�KDYH�EHHQ
FUXFLDO� WR�GHYHORSLQJ�UHJLRQDO�VWUDWHJLHV�� �6RXWK�$XVWUDOLD��ZKHUH�VLQFH�����
6WDWH�*RYHUQPHQW�KDV�FRPSURPLVHG�WKH�DXWRQRP\�RI�WKHLU�6WDWH�%RDUGV��WKH



7DVN� )RUFH�5HYLHZ� FXUUHQWO\�ZLWK� WKH�6WDWH�*RYHUQPHQW� VKRZV�D� YHU\�SRRU
WRWDO�UHVXOW�

7KHUH�KDYH�EHHQ�XQGXH�H[SHFWDWLRQV�IRU�6WDWH�%RDUGV�WR�DFKLHYH�PRUH�WKDQ
WKH\�DUH�VWUXFWXUHG�WR�GR�� �:LWK�WKH�KLJK�H[SHFWDWLRQV�� ORFDO� LQWHUHVW�JURXSV
XVXDOO\�H[HUW�PXFK�SUHVVXUH�RQ�6WDWH�%RDUGV�WR�GHOLYHU� LQ��WKHLU�QHFN�RI� WKH
ZRRGV��ZLWKRXW�XQGHUVWDQGLQJ�WKH��WRWDO�SLFWXUH����$W�WKH�VDPH�WLPH�WKH��WRWDO
SLFWXUH��LV�QRW�DFFHVVLEOH�EHFDXVH�RI�WKH�VPDOO�DUHD�WKH\�LQGLYLGXDOO\�FRYHU�

6WDWH�%RDUGV�FDQQRW�PXVWHU�WKH��FULWLFDO�PDVV��WR�DGGUHVV�WKH�RYHUDOO�UHJLRQDO
LVVXHV�� � 7KH\� DUH�� KRZHYHU�� YHU\� HIIHFWLYH� LQ� GHOLYHULQJ� 6WDWH� SROLF\� DQG
SURJUDPV�WR�WKH�UHJLRQDO�FRPPXQLWLHV�

7KHUH� DUH� H[FHSWLRQV� WR� WKH� UXOH� DQG� VRPH� 6WDWH� %RDUGV� KDYH� EHHQ� YHU\
VXFFHVVIXO��SDUWLFXODUO\�ZKHUH�WKH\�KDYH�EXLOW�RQWR�H[LVWLQJ�SULQFLSDO�LQGXVWULHV
DOUHDG\�SUHVHQW�LQ�WKH�UHJLRQ�L�H��ZLQH�LQGXVWU\��WRXULVP�HWF�

,�GR�KDYH�UHFRPPHQGDWLRQV�RI�ZKDW�QHHGV�WR�EH�GRQH�LQ�UHJLRQDO�$XVWUDOLD��

¾ 7KHUH� VKRXOG� EH� DQ� �LQIUDVWUXFWXUH�� IXQG� DV� SHU� WKH� SUHYLRXV� 5HJLRQDO
'HYHORSPHQW� 3URJUDP�� EXW� OLQNHG�ZLWK� �6RXWKHUQ� 5HJLRQDO� 'HYHORSPHQW
/LPLWHG��� WKH� ULVNV� FDQ� EH� VKDUHG� E\� DOO� SDUWLHV� UDWKHU� WKDQ� JRYHUQPHQW
DORQH��7KH�SUHVHQW�,,,6�SURMHFW� LV�QRW�VXFFHHGLQJ�� �7KH� LQLWLDO�FRVW� LV� WRR
KLJK�DQG�WKHUH�LV�D�ODFN�RI�LQWHJUDWHG�HIIRUW�IURP�WKH�JURXQG�IORRU��WKURXJK
*RYHUQPHQW� DQG� WKH� SULYDWH� FDSLWDO� PDUNHWV�� � 6LQFH� WKH� �6RXWKHUQ
5HJLRQDO�'HYHORSPHQW�/LPLWHG��PRGHO�ZDV�WKH�RQH�GHYLVHG�E\�WKH�SROLWLFDO
UHSV�� WKH� SULYDWH� FDSLWDO�PDUNHWV� DQG� UHJLRQDO� GHYHORSPHQW� ERGLHV�� LW� LV
ORJLFDO� WKDW� WKLV� PRGHO� VKRXOG� EH� WDNHQ� WR� WKH� OHYHO� LW� ZDV� RULJLQDOO\
GHVLJQHG�WR�GR�

¾ $�ZDWHU� DXGLW� VKRXOG� EH� FRQGXFWHG� LQ� DOO� 6WDWHV� WR� GHWHUPLQH� ZKDW� WKH
VWDWH�RI�WKLV�YLWDO�QDWXUDO�UHVRXUFH�LV�

¾ $� XQLILHG� GHYHORSPHQW� SURFHVV� VKRXOG� EH� LQLWLDWHG� LQ� ODQG� VXUURXQGLQJ
PDMRU�ZDWHUZD\V���LH��0XUUD\�'DUOLQJ��LUUHVSHFWLYH�RI�6WDWH�ERXQGDULHV�VR
WKDW�GHYHORSPHQW�SURJUDPV�UHODWLYH�WR�VXVWDLQDELOLW\�RI�WKH�ODQG�DQG�ZDWHU
EHFRPHV� WKH� LVVXH� �� QRW� 6WDWH� SROLF\�� � $W� WKH� PRPHQW�� GHYHORSPHQW� LV
VWLIOHG�LQ�1HZ�6RXWK�:DOHV�GXH�WR�:HVWHUQ�/DQGV�/HDVHV�DQG�1DWLYH�7LWOH
ZKLOH�9LFWRULD�LV�IUHH�RI�WKRVH�HQFXPEUDQFHV���7KHUH�LV�D�GUDPDWLF�LQFUHDVH
LQ� ODQG� XVH� LQ� 9LFWRULD� �DQG� WKH� WUDQVIHU� RI�ZDWHU� ULJKWV� IURP�1�6�:�� WR
9LFWRULD����,Q�WKH�ORQJ�WHUP��RYHU�GHYHORSPHQW�RQ�RQH�VLGH�RI�WKH�ULYHU�DQG
XQGHU� GHYHORSPHQW� RQ� WKH� RWKHU� PD\� SRVH� D� PDMRU� HQYLURQPHQWDO
SUREOHP���/DQG�DQG�ZDWHU�XWLOLVDWLRQ�LVVXHV�VKRXOG�EH�D�QDWLRQDO�LVVXH���QRW
D�6WDWH�LVVXH�

¾ $FFHVV�WR��RQOLQH�WHFKQRORJ\�DW�DQ�DIIRUGDEOH�UDWH�IRU�DOO�$XVWUDOLDQV�DUH�D
PXVW�� � $XVWUDOLD
V� YHU\� HFRQRPLF�EDVH�PD\� VKLIW� LI� WKH� WHFKQRORJ\� LV� QRW
DYDLODEOH�DW�DQ�DIIRUGDEOH�OHYHO�

¾ $� UHJLRQ�E\�UHJLRQ� �PRGHO�� QHHGV� WR� EH� PDGH� LQ� WKH� DUHD� RI
WUDQVSRUWDWLRQ��7KH�PRGHO�VKRXOG�LQFOXGH�FXUUHQW�WUDQVSRUW�XVLQJ�URDG��UDLO



HWF��DQG�D��ZKDW�LI��VFHQDULR�� �7KLV��ZKDW�LI��VFHQDULR�VKRXOG� LQFOXGH�� IRU
H[DPSOH��ZKDW�LI� ODUJHU�EXON�FDUULHUV�DUH�HPSOR\HG��ZKDW�VKLIW� LQ�KDUERXU
DFFHVV� ZLOO� UHVXOW�� ZKDW� LPSDFW� ZLOO� WKLV� KDYH� RQ� WKH� ZD\� JRRGV� DUH
WUDQVSRUWHG�� �6XFK�PRGHOOLQJ�ZLOO� DOORZ� IRU�SODQQLQJ�SURFHVVHV� WR�EH�SXW
LQWR� SODFH�ZKHQ� LQGXVWU\� EDVHV� LQ� UHJLRQV� FKDQJH�� WUDQVSRUW� WHFKQRORJ\
FKDQJHV��IUHLJKW�FRVW�VWUXFWXUHV�LQ�WUDQVSRUW�FKDQJH�

¾ 5HJLRQDO�'HYHORSPHQW�2UJDQLVDWLRQV�VKRXOG�QRW�EH�D��VKRUW�WHUP��IXQGHG
SURJUDP�� �5HJDUGOHVV�RI� WKH�ZLVK� WR�KDYH� WKHVH� VWUXFWXUHV�EHFRPH� VHOI�
VXVWDLQLQJ��LQ�PDQ\�UHVSHFWV�WKLV�LV�LPSRVVLEOH���7R�IRUJH�SDUWQHUVKLSV�ZLWK
SDUWLFXODU�FRPSDQLHV�RU�SURGXFWV�RQ�D� IHH� IRU�VHUYLFH�EDVLV��DV�KDV�EHHQ
HQFRXUDJHG�� WKH� 5'2� QR� ORQJHU� VHUYHV� DV� DQ� LQGHSHQGHQW� IDFLOLWDWRU�
7KHUHIRUH�� LW� LV� UHFRPPHQGHG� WKDW� WKH� 5'2� VWUXFWXUHV� EH� IXQGHG� ORQJ�
WHUP�

¾ 7KHUH�LV�QR�GXSOLFDWLRQ�RI�IXQFWLRQ�EHWZHHQ�6WDWH�%RDUGV��$&&V��5'2V�HWF�
DQG�WKHUH�KDV�WR�EH�D�PHUJHU�RI�DOO�UHJLRQDO�GHYHORSPHQW�ERGLHV�LQ�UHJLRQV
VR�WKDW�D��RQH�VWRS�VKRS��LV�FUHDWHG���7KH�RQO\�GXSOLFDWLRQ�WKDW�ZRXOG�EH
DYRLGHG� XQGHU� WKLV� VFHQDULR�ZRXOG� EH� WKH� GXSOLFDWLRQ� RI� RIILFH� VWDII� DQG
HTXLSPHQW�

¾ ,W� LV� FUXFLDO� WKDW� DOO� SROLWLFDO� SDUWLHV� VXSSRUW� VSHFLILF� SURMHFWV� RI� QDWLRQDO
LPSRUWDQFH���7KHVH�DUHDV�LQFOXGH��

� 3URYLGLQJ� GDWD� FDSDELOLW\� WR� DOO� $XVWUDOLDQV� DW� D� UHDVRQDEOH� FRVW�� � 7KH
HFRQRPLF� DQG� VRFLDO� SURJUHVV� LV� GHSHQGHQW� RQ� $XVWUDOLDQV� EHLQJ� DEOH� WR
DFFHVV� LQIRUPDWLRQ� DQG� FRPSHWH� HTXLWDEO\� RQ� WKH� JOREDO� PDUNHW�� � 7KH
SURPLVH�WR�SURYLGH�VXFK�FDSDELOLW\�WR�����RI�$XVWUDOLDQV�VRXQGV�JRRG�EXW
LVQ
W� FRQVLGHULQJ� WKDW� WKDW� SRSXODWLRQ�PDVV� FRYHUV� RQO\� ��� RI� $XVWUDOLD�
2XU� SRSXODWLRQ� DPRXQWV� WR� ����� RI� WKH� WRWDO� SRSXODWLRQ�� FRYHUV� DOPRVW
����RI�WKH�ODQG�PDVV�\HW�FRQWULEXWHV�VLJQLILFDQWO\�WR�WKH�QDWLRQDO�ZHDOWK�
6HQDWRU� $OOVWRQ
V� UHFHQW� VWDWHPHQW� WKDW� WKH�*RYHUQPHQW
V� REMHFWLYH� LV� WR
KDYH� DOO� $XVWUDOLDQV� ZLWK� DFFHVV� WR� GDWD� FDSDELOLW\� DW� D� UHDVRQDEOH� FRVW
QHHGV�WR�EH�DSSODXGHG�

� :DWHU�UHVRXUFH�PDQDJHPHQW�DQG�ODQG�PDQDJHPHQW�
� 7UDQVSRUW�PRGHO
� 3ULYDWH�LQYHVWPHQW�LQWR�UHJLRQDO�$XVWUDOLD�

,�KDYH�DWWDFKHG�D� FRS\�RI� RXU� 6WUDWHJLF� 3ODQ�� �$//� WKH�SURJUDPV�DUH�EHLQJ
FDUULHG�RXW���VRPH�LQ�WKH�HDUO\�VWDJHV�RI�ILQDOLVDWLRQV�

$V� D� ILQDO� FRPPHQW�� LQ� ����� ZH� KDG� 0U�� 6LPRQ� &UHDQ�� WKHQ� 2SSRVLWLRQ
6SRNHVSHUVRQ�IRU�5HJLRQDO�'HYHORSPHQW��DV�RXU�JXHVW���+H�OLVWHQHG�LQWHQWO\�DW
WKH�UHJLRQDO�LVVXHV���+LV�DSSURDFK�ZDV�YHU\�PXFK�DSSUHFLDWHG�E\�WKH�UHJLRQDO
UHSUHVHQWDWLYHV���/LNHZLVH��WKLV�PRQWK�ZH�KDG�WKH�KRQRXU�RI�D�YLVLW�IURP�0U�
-RKQ� $QGHUVRQ�� 0LQLVWHU� IRU� 7UDQVSRUW� DQG� 5HJLRQDO� 6HUYLFHV�� � ,W� ZDV
KHDUWHQLQJ�WR�VHH�WKDW�KH��WRR��ZDV�LQWHUHVWHG�LQ�KHDULQJ�DERXW�UHJLRQDO�LVVXHV
DQG�KRZ�WKH\�DIIHFWHG�WKH�FRPPXQLWLHV�



,W�LV�D�PDMRU�VWHS�IRUZDUG�WKDW�DOO�SROLWLFDO�SDUWLHV�DUH�DGRSWLQJ�D�NHHQ�LQWHUHVW
LQ� OHDUQLQJ� DERXW� UHJLRQDO� LVVXHV� DQG� LW� PDNHV� SHRSOH� OLNH� P\VHOI� PRUH
FRQILGHQW� WKDW� UHJLRQDO� $XVWUDOLD� ZLOO� UH�HPHUJH� ZLWK� YLWDOLW\� LQ� HFRQRPLF
LQLWLDWLYHV�DQG�VRFLDO�MXVWLFH�LQLWLDWLYHV�LQ�WKH�IXWXUH�

<RXUV�IDLWKIXOO\�

0LFKDHO�9HUZH\
([HFXWLYH�'LUHFWRU�

F�F��0U��7RQ\�/DZOHU��0HPEHU�IRU�3DUNHV


