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7KHUH LV D PDWHULDO ULVN RI UHYHUVDOV RYHU D UHOHYDQW WLPH IUDPH LQ PRVW
W\SHV RI FDUERQ UHPRYDO DFWLYLWLHV DQG WKHUHIRUH WKLV LVVXH PXVW EH
SURSHUO\ DGGUHVVHG LQ WKH *XLGDQFH�7KH *XLGDQFH PXVW HQVXUH WKDW
WKH SHUPDQHQFH RI WKH UHVHUYRLUV FRQVLGHUHG LQ UHPRYDOV LV DW OHDVW
HTXLYDOHQW WR WKH GXUDWLRQ RI WKH HPLVVLRQV LQWR WKH DWPRVSKHUH WKH
,702 LV XVHG WR FRPSHQVDWH >RU WKDW RI WKH UHVHUYRLU WKH HPLVVLRQV
ZHUH UHOHDVHG IURP@� 7KXV� ODQG�EDVHG UHPRYDOV FRXOG EH XVHG WR
FRPSHQVDWH IRU ODQG�EDVHG HPLVVLRQV� EDVHG RQ WKH SRWHQWLDO
HTXLYDOHQFH RI WKH UHVHUYRLUV� RU IRU PHWKDQH HPLVVLRQV GXH WR LWV
VKRUW DWPRVSKHULF OLIHWLPH�

7KH $��� UXOHV PXVW HQVXUH WKDW UHPRYDO DFWLYLWLHV IURP ZKLFK FUHGLWV
DUH LVVXHG HQVXUH WKH UHVHUYRLUV DUH PDLQWDLQHG RYHU DW OHDVW RYHU D
WLPH IUDPH FRPSDUDEOH WR IRVVLO IXHO HPLVVLRQV ZKLFK WKH\ PD\ EH
XVHG WR FRPSHQVDWH� ,I WKH UHVHUYRLUV FDQQRW EH PDLQWDLQHG RYHU VXFK
D SHULRG ZLWK D KLJK OLNHOLKRRG� WKHQ WHPSRUDU\ FUHGLWV RU RWKHU
VROXWLRQV WR GHDO ZLWK SHUPDQHQFH DQG UHYHUVLELOLW\ VKRXOG EH LVVXHG�
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�� � �� 7KH &'0 UXOHV HVWDEOLVKHG WKH GDWH RI ���������� DV WKH OLPLW IRU
WKHUH WR KDYH EHHQ VRPH W\SH RI IRUHVW� 2XU VXJJHVWLRQ LV WKDW WKH
FRQFHSW RI IRUHVW VKRXOG EH DPSOLILHG WKURXJK HFRV\VWHP �L�H��
VDYDQQD HFRV\VWHPV DUH LQFOXGHG� VXSSUHVVLRQ RU GHJUDGDWLRQ�
FRQVLGHULQJ WKH ,3&& FRQFOXVLRQV DW WKH ,3&& 6SHFLDO 5HSRUW RQ
FOLPDWH FKDQJH� GHVHUWLILFDWLRQ� ODQG GHJUDGDWLRQ� VXVWDLQDEOH ODQG
PDQDJHPHQW� IRRG VHFXULW\� DQG JUHHQKRXVH JDV IOX[HV LQ WHUUHVWULDO
HFRV\VWHPV� )XUWKHUPRUH� LQ WKH &'0 WKHUH ZDV QR GLVWLQFWLRQ
EHWZHHQ SODQWHG �L�H�� D KXPDQ�PDGH SODQWDWLRQ ZLWK QRQ�QDWLYH
VSHFLHV� DQG QDWLYH IRUHVWV� DQG WKLV UXOH VKRXOG EH PDLQWDLQHG� 2XU
VXJJHVWLRQ LV WKDW D VLPSOH FULWHULRQ EH DGRSWHG� ZKRVH UHVWULFWLRQ
VKRXOG EH IRFXVHG RQ WKH DEVHQFH RI DQ\ IRUHVW �� \HDUV EHIRUH WKH
SURMHFW�

1RWZLWKVWDQGLQJ WKH DERYH� QR DUHD RI QDWLYH YHJHWDWLRQ VXEMHFW WR
GHIRUHVWDWLRQ DIWHU ���� ZLOO EH HOLJLEOH IRU IXWXUH UHVWRUDWLRQ SURMHFWV
XQGHU WKH 6'0� $UHDV VXEMHFW WR GHJUDGDWLRQ EHFDXVH RI WKH LPSDFW RI
FOLPDWH FKDQJH� WKDW GRHV QRW UHVXOW IURP GLUHFW KXPDQ LQIOXHQFH� PD\
EH HOLJLEOH IRU UHVWRUDWLRQ SURMHFWV� 7KH ,3&& ���� GHILQLWLRQ RI
GHJUDGDWLRQ LV D ³QHJDWLYH WUHQG LQ ODQG FRQGLWLRQ� FDXVHG E\ GLUHFW RU
LQGLUHFW KXPDQ�LQGXFHG SURFHVVHV LQFOXGLQJ DQWKURSRJHQLF FOLPDWH
FKDQJH� H[SUHVVHG DV ORQJ�WHUP UHGXFWLRQ RU ORVV RI DW OHDVW RQH RI WKH
IROORZLQJ� ELRORJLFDO SURGXFWLYLW\� HFRORJLFDO LQWHJULW\ RU YDOXH WR
KXPDQV´�
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��� �� � �� 7KH ODQJXDJH FRQFHUQLQJ VDIHJXDUGV� UHVSHFWLQJ� SURPRWLQJ� DQG
FRQVLGHULQJ KXPDQ ULJKWV LQFOXGLQJ WKH ULJKWV RI ,QGLJHQRXV 3HRSOHV�
DQG DYRLGLQJ QHJDWLYH LPSDFWV� PXVW EH EDVHG RQ WKH DJUHHPHQW
UHDFKHG LQ *ODVJRZ� +XPDQ ULJKWV VKRXOG EH XSKHOG DQG QHJDWLYH
LPSDFWV VKRXOG EH DYRLGHG� DQG WKHUH LV QR QHHG WR FDYHDW WKLV
UHTXLUHPHQW RU FRQVWUDLQ WKH GHYHORSPHQW RI UREXVW VDIHJXDUGV ZLWK D
UHIHUHQFH WR QDWLRQDO SUHURJDWLYHV�

,W LV LPSRUWDQW WR HQVXUH IXOO DQG DGHTXDWH UHVRXUFHV WR ,QGLJHQRXV
3HRSOHV DQG /RFDO &RPPXQLWLHV WR SDUWLFLSDWH LQ $��� (QYLURQPHQWDO
DQG 6RFLDO 6DIHJXDUG 5LVN $VVHVVPHQWV� )UHH� SULRU� LQIRUPHG
FRQVHQW �)3,&� QHHGV WR EH DQ RQJRLQJ SURFHVV LQYROYLQJ UHJXODU DQG
RSHQ GLDORJXH� HQVXULQJ WKDW ,QGLJHQRXV 3HRSOHV KDYH DOO QHFHVVDU\
LQIRUPDWLRQ DQG WKH FDSDFLW\ WR SDUWLFLSDWH IXOO\ DQG HIIHFWLYHO\
WKURXJKRXW WKH SURFHVV�
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