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.H\�PHVVDJHV
 Ɣ 9LHW�1DP�LV�GHYHORSLQJ�DQ�
HTXLWDEOH��WUDQVSDUHQW�DQG�
HI¿FLHQW�EHQH¿W�GLVWULEXWLRQ�
V\VWHP�DV�SDUW�RI�LWV�SUHSDUDWLRQV�
IRU�WKH�5HGXFLQJ�(PLVVLRQV�
IURP�'HIRUHVWDWLRQ�DQG�)RUHVW�
'HJUDGDWLRQ��5(''���VFKHPH�

 Ɣ 7KH�VWXGLHV�EXLOG�RQ�OHVVRQV�
IURP�9LHW�1DP¶V�H[WHQVLYH�
SDVW�H[SHULHQFH�ZLWK�EHQH¿W�
GLVWULEXWLRQ�V\VWHPV�LQ�WKH�IRUHVW�
sector.

 Ɣ 9LHW�1DP¶V�GHYHORSPHQW�RI�D�
EHQH¿W�GLVWULEXWLRQ�V\VWHP�WKDW�
ZLOO�FRPSO\�ZLWK�WKH�QHZ�5(''��
UHTXLUHPHQWV�UDLVHV�VHQVLWLYH�
KXPDQ�DQG�LQGLJHQRXV�ULJKWV�
LVVXHV�WKDW�ZLOO�EH�DGGUHVVHG�
SDUWO\�WKURXJK�IUHH��SULRU�LQIRUPHG�
FRQVHQW��+RZHYHU��LVVXHV�RI�
FDUERQ��ODQG�DQG�IRUHVW�WHQXUH�
remain.

 Ɣ 3URYLGLQJ�ORFDO�FRPPXQLWLHV�
ZLWK�D�PHDQLQJIXO�UROH�LQ�WKH�
EHQH¿W�GLVWULEXWLRQ�V\VWHP�
SUHSDUDWRU\�SURFHVV�LV�YLWDO�IRU�
VDIHJXDUGLQJ�VRFLDO�DQG�HFRQRPLF�
EHQH¿WV�IRU�ORFDO�DQG�LQGLJHQRXV�
FRPPXQLWLHV�

'LVWULEXWLQJ�WKH�EHQH¿WV�IURP�
5(''���7KH�FDVH�RI�9LHW�1DP

-XQH�����

&XUUHQWO\�� 9LHW� 1DP� LV� SDUWLFLSDWLQJ�
LQ� VHYHUDO� LQLWLDWLYHV� WR� SUHSDUH� IRU� D�
5(''�� ¿QDQFLDO� PHFKDQLVP�� ,Q� -XO\�
������ WKH� FRXQWU\� ZDV� RQH� RI� WKH� ¿UVW�
WR� UHFHLYH� DSSURYDO� IRU� LWV� 5HDGLQHVV�
3URMHFW� ,GHQWL¿FDWLRQ� 1RWH� XQGHU� WKH�
)RUHVW� &DUERQ� 3DUWQHUVKLS� )DFLOLW\��
,Q� 0DUFK� ������ LW� ZDV� RQH� RI� QLQH�
SLORW� FRXQWULHV� VHOHFWHG� IRU� WKH� 4XLFN�
6WDUW� ,QLWLDWLYH� XQGHU� WKH� 81�5(''�
3URJUDPPH�� 9LHW� 1DP� LV� QRZ� GUDIWLQJ�
LWV� 1DWLRQDO� 5(''�� 6WUDWHJ\� DQG� KDV�
HVWDEOLVKHG� D� 1DWLRQDO� 5HDGLQHVV�
0DQDJHPHQW� $UUDQJHPHQW�� LQFOXGLQJ� D�
9LHW� 1DP� 5(''�� VWHHULQJ� FRPPLWWHH��
QHWZRUN�DQG�GHGLFDWHG�RI¿FH��

,W� LV� HVWLPDWHG� WKDW� 5(''�� FRXOG�
JHQHUDWH�EHQH¿WV�RI����±����PLOOLRQ�SHU�
\HDU�LQ�WKH�FRXQWU\�±�URXJKO\�WKUHH�WR�IRXU�
WLPHV�WKH�DPRXQW�RI�DLG�PRQH\�FXUUHQWO\�
VXSSRUWLQJ� WKH� 9LHWQDPHVH� IRUHVWU\�
sector.1� +RZHYHU�� WKH� FRXQWU\¶V� DELOLW\�
WR� DWWUDFW� WKLV� ¿QDQFH� ZLOO� GHSHQG� RQ�
WKH�GHYHORSPHQW�RI�D�5(''��FRPSOLDQW�
EHQH¿W�GLVWULEXWLRQ�V\VWHP��

7KRVH�ZKR�XQGHUWDNH�IRUHVW�PDQDJHPHQW�
±� LQFOXGLQJ� LQGLJHQRXV� DQG� IRUHVW�
GHSHQGHQW� FRPPXQLWLHV� ±� QHHG� FOHDU�
LQFHQWLYHV�IRU�DGRSWLQJ�5(''��DFWLYLWLHV��
(TXLWDEOH� DQG� WUDQVSDUHQW� EHQH¿W�
GLVWULEXWLRQ� V\VWHPV� DUH� DQ� LPSRUWDQW�

&'.1�KHOSV�GHYHORSLQJ�FRXQWULHV�WR�GHVLJQ�DQG�GHOLYHU�FOLPDWH�FRPSDWLEOH�GHYHORSPHQW��:KHQ�GHFLVLRQ�PDNHUV�LQ�JRYHUQPHQW��EXVL-
QHVV�DQG�FLYLO�VRFLHW\�VSHDN�WR�XV�DERXW�WKHLU�DLPV�DQG�QHHGV��WKH\�RIWHQ�DVN�DERXW�µEHVW�SUDFWLFH¶�LQ�RWKHU�FRXQWULHV�RU��LQGHHG��PLVWDNHV�
WR�DYRLG��:KDW�DUH�WKH�OHDGLQJ�LQQRYDWLRQV�LQ�LQWHJUDWLQJ�FOLPDWH�FKDQJH�SODQQLQJ�ZLWK�HFRQRPLF�JURZWK�VWUDWHJLHV�DQG�SRYHUW\�UHGXFWLRQ"�
:KDW�DUH�WKH�ELJJHVW�FKDOOHQJHV�IDFHG�DORQJ�WKH�ZD\��LQVWLWXWLRQDO��¿QDQFLDO��SROLWLFDO��WHFKQLFDO"�7KLV�SDSHU�LV�RQH�RI�D�VHULHV�RI�SROLF\�
EULHIV�WKDW�H[SORUH�WKH�µ,QVLGH�VWRULHV�RQ�FOLPDWH�FRPSDWLEOH�GHYHORSPHQW¶��EULH¿QJ�SDSHUV�WKDW�DLP�WR�DQVZHU�WKHVH�TXHVWLRQV�

9LHW� 1DP� KDV� D� ULFK� KLVWRU\� RI� EHQH¿W� GLVWULEXWLRQ� V\VWHPV� IRU�
GHFHQWUDOLVHG� IRUHVW�PDQDJHPHQW�� ,W� FDQ�GUDZ�FOHDU� SROLF\�RSWLRQV�
IURP�WKLV�H[SHULHQFH�WR�EXLOG�D�EHQH¿W�GLVWULEXWLRQ�V\VWHP�WKDW�ZLOO�
EH�FRPSOLDQW�ZLWK� WKH�5HGXFLQJ�(PLVVLRQV� IURP�'HIRUHVWDWLRQ�DQG�
Forest Degradation (REDD+) programme being developed under the 
8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��81)&&&���
%\� SDUWLFLSDWLQJ� LQ� LQWHUQDWLRQDO� FDSDFLW\� EXLOGLQJ� SURJUDPPHV��
9LHW�1DP�KDV�WDNHQ�WKH�¿UVW�VWHSV�WRZDUG�GHVLJQLQJ�VXFK�D�V\VWHP��
7KLV� EULHI� KLJKOLJKWV� NH\� OHVVRQV� OHDUQHG� IURP� WKH� 9LHWQDPHVH�
H[SHULHQFH��RXWOLQHV�WKH�SURFHVV�RI�SUHSDULQJ�VXFK�D�V\VWHP�LQ�WKH�
FRXQWU\��DQG�OLVWV�WKH�FKDOOHQJHV�WKDW�UHPDLQ�
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SDUW�RI�SURYLGLQJ�VXFK�LQFHQWLYHV��$W�WKH�
VDPH� WLPH�� LQYHVWRUV� ¿QG� VHFXULW\� LQ�
WUDQVSDUHQW� DQG� DFFRXQWDEOH� V\VWHPV�
WKDW� DUH� PRQLWRUHG�� UHSRUWHG� DQG�
YHUL¿HG�� )XUWKHUPRUH�� SHUIRUPDQFH�
EDVHG� RU� RWKHU� FRQGLWLRQDO� SD\PHQWV�
FDQ� PRWLYDWH� FRPPXQLWLHV� WR� DFKLHYH�
DQG� VXVWDLQ� UHVXOWV�� OHDGLQJ� WR� IXUWKHU�
FDUERQ� UHGXFWLRQV��)RU� WKHVH� UHDVRQV��
9LHW� 1DP� FRQVLGHUV� WKH� GHVLJQ� RI� D�
FRPSOLDQW� EHQH¿W� GLVWULEXWLRQ� V\VWHP�
WR� EH� D� SULRULW\� LQ� LWV� SUHSDUDWLRQV� IRU�
REDD+. 

:KLOH� 5(''�� KDV� QRW� \HW� EHHQ�
IXOO\� LQIRUPHG� E\� EHVW� SUDFWLFH� ±� WKH�
LQWHUQDWLRQDO� PHFKDQLVP� UHPDLQV�
XQGHU� QHJRWLDWLRQ� ±� WKHUH� DUH�
QHYHUWKHOHVV� FHUWDLQ� NH\� DVSHFWV�
FRPPRQ� WR� WKH� &DQFXQ� $JUHHPHQWV��
81�5(''� 3URJUDPPH� DQG� )RUHVW�
&DUERQ� 3DUWQHUVKLS� )DFLOLW\�� VXFK� DV�
WKH� SUHSDUDWLRQ� RI� D� QDWLRQDO� 5(''��
VWUDWHJ\� RU� DFWLRQ� SODQ�� ,Q� WKLV� SDSHU��
µ5(''�FRPSOLDQW¶� UHIHUV� WR� FRPSOLDQFH�
ZLWK�WKH�JHQHUDO�UHTXLUHPHQWV�WKDW�KDYH�
EHHQ� DJUHHG� WKURXJK� WKH� LQWHUQDWLRQDO�
QHJRWLDWLRQV�WR�GDWH��HYHQ�WKRXJK�WKH�¿QH�
GHWDLO�RI�WKH�5(''��PHFKDQLVP�LV�VWLOO�WR�
EH�¿QDOLVHG�DQG�DSSURYHG�E\�WKH�SDUWLHV�
WR� WKH� 81)&&&�� 9LHW� 1DP� VLWXDWHV� LWV�
EHQH¿W�GLVWULEXWLRQ�V\VWHP�HIIRUWV�ZLWKLQ�
D�QDWLRQDO�5(''��VWUDWHJ\�WKDW�DLPV�WR�
DOLJQ� ZLWK� WKHVH� HPHUJHQW� LQWHUQDWLRQDO�
QRUPV�DQG�H[SHFWDWLRQV��7KH�FRXQWU\�KDV�
DOVR�XQGHUJRQH�VHYHUDO�H[SHUW�VWXGLHV�RI�
H[LVWLQJ� SROLFLHV�� OHJLVODWLRQ�� LQVWLWXWLRQV�
DQG�H[SHULHQFHV�ZLWK�EHQH¿W�GLVWULEXWLRQ�
V\VWHPV�LQ�WKH�IRUHVWU\�VHFWRU��

(IIRUWV�WR�SUHSDUH�IRU�D�EHQH¿W�
GLVWULEXWLRQ�V\VWHP�WKDW�LV�
REDD+ compliant 

,Q�ODWH�������D�WHDP�RI����LQWHUQDWLRQDO�
DQG� QDWLRQDO� H[SHUWV� FRQYHQHG� XQGHU�

WKH� OHDGHUVKLS� RI� WKH� 'HSDUWPHQW� RI�
)RUHVWU\� RI� WKH� 0LQLVWU\� RI� $JULFXOWXUH�
DQG� 5XUDO� 'HYHORSPHQW� WR� FRQGXFW�
D� VWXG\� RQ� WKH� GHVLJQ� RI� D� 5(''�
FRPSOLDQW�EHQH¿W�GLVWULEXWLRQ�V\VWHP�IRU�
Viet Nam.���$�IROORZ�XS�WR�WKLV�VWXG\�ZDV�
UHOHDVHG�LQ�'HFHPEHU������E\�WKH�81�
5(''�9LHW�1DP�3URJUDPPH��,Q�0DUFK�
������XQGHU�WKH�DXVSLFHV�RI�WKH�)RUHVW�
&DUERQ� 3DUWQHUVKLS� )DFLOLW\�� 9LHW� 1DP�
SURGXFHG� D� 5HDGLQHVV� 3UHSDUDWLRQ�
3URSRVDO� �5�33�� DGGUHVVLQJ� EHQH¿W�
GLVWULEXWLRQ�LVVXHV��

$Q� LQGHSHQGHQW� UHYLHZ� IROORZHG��
OHDGLQJ� WR� D� UHSRUW� FRPPLVVLRQHG� E\�
81�5(''� DQG� WKH� )RUHVW� &DUERQ�
3DUWQHUVKLS� )DFLOLW\�3� � ,Q� HDFK� FDVH��
9LHW� 1DP¶V� SDVW� H[SHULHQFHV� ZLWK�
EHQH¿W� GLVWULEXWLRQ� V\VWHPV� LQ� WKH�
IRUHVWU\�VHFWRU��DV�ZHOO�DV�H[LVWLQJ�OHJDO�
DQG� LQVWLWXWLRQDO� IUDPHZRUNV�� ZHUH�
UHYLHZHG� WR� GUDZ� RXW� OHVVRQV� OHDUQHG�
DQG� LGHQWLI\� UHFRPPHQGDWLRQV� IRU� DQ�
LPSURYHG�EHQH¿W�GLVWULEXWLRQ�V\VWHP�LQ�
WKH�FRQWH[W�RI�5(''��

3DVW� H[SHULHQFHV� ZLWK� EHQH¿W�
GLVWULEXWLRQ�V\VWHPV

6LQFH� WKH� ����V�� 9LHW� 1DP� KDV�
HQFRXUDJHG� WKH� GHFHQWUDOLVDWLRQ�
RI� IRUHVW� UHVWRUDWLRQ�� FRQVHUYDWLRQ�
DQG� PDQDJHPHQW� WR� KRXVHKROGV�
DQG� FRPPXQLWLHV� WKURXJK� D� QXPEHU�
RI� LQLWLDWLYHV�� /HVVRQV� KDYH� EHHQ�
GUDZQ� IURP� WKH� ���� 3URJUDPPH�
�DOVR�NQRZQ�DV�WKH���0LOOLRQ�+HFWDUHV�
5HKDELOLWDWLRQ� 3URJUDPPH��� SD\PHQW�
IRU� HFRV\VWHP�VHUYLFHV�SLORW� SURMHFWV��
IRUHVW�UHVWRUDWLRQ�SURMHFWV��FRPPXQLW\�
IRUHVW� PDQDJHPHQW� SURMHFWV�� DQG�
&OHDQ� 'HYHORSPHQW� 0HFKDQLVP�
DIIRUHVWDWLRQ� DQG� UHIRUHVWDWLRQ�
SURMHFWV�� 7KHVH� LQLWLDWLYHV� DGRSWHG�
GLIIHULQJ� DSSURDFKHV� WR� EHQH¿W�

GLVWULEXWLRQ� V\VWHPV� DQG� DFKLHYHG�
YDU\LQJ� GHJUHHV� RI� VXFFHVV�� WKXV�
SURYLGLQJ�D�VWURQJ�HPSLULFDO�EDVLV� IRU�
SURVSHFWLYH�V\VWHP�GHVLJQV�

Recommendations for the design 
RI�IXWXUH�EHQH¿W�GLVWULEXWLRQ�V\V-
tems

7KH� H[SHUWV� FRQVLGHUHG� D� QXPEHU�
RI� LVVXHV� UHODWHG� WR� WKH� GHVLJQ� DQG�
LPSOHPHQWDWLRQ� RI� DQ� HIIHFWLYH� EHQH¿W�
GLVWULEXWLRQ� V\VWHP�� 9LHW� 1DP¶V�
H[SHULHQFH� KDV� VKRZQ� WKDW� D� V\VWHP�
RI�¿[HG�SD\PHQWV�SHU�KHFWDUH��VXFK�DV�
WKDW�HPSOR\HG�E\�WKH�����3URJUDPPH��
UHVXOWV�LQ�WKH�LQHI¿FLHQW�XVH�RI�IXQGV�DQG�
IDLOV� WR� UHFRJQLVH� GLIIHUHQFHV� LQ� ORFDO�
IRUHVW�TXDOLW\�DQG�HFRV\VWHP�VHUYLFHV�4 

2QH� VROXWLRQ� WR� WKLV� SUREOHP� LV�
SHUIRUPDQFH�EDVHG� SD\PHQWV�
)RU� H[DPSOH�� WKH� ¶.�IDFWRUV¶� XVHG�
LQ� 9LHW� 1DP¶V� SUHYLRXV� SD\PHQW� IRU�
HFRV\VWHP� VHUYLFHV� SLORW� SURMHFWV�
UHSUHVHQW� D� PRGHO� WKDW� FRXOG� EH�
DGDSWHG� WR� PHHW� 5(''�� REMHFWLYHV��
7KHVH� DUH� IDFWRUV� XVHG� WR� ZHLJKW�
SD\PHQWV� LQ� D� PDQQHU� WKDW� WDNHV�
LQWR� DFFRXQW� WKH� UHODWLYH� YDOXH� �W\SH�
DQG� TXDOLW\�� RI� GLIIHUHQW� IRUHVW� DUHDV��
%XLOGLQJ� RQ� WKH� FRQFHSW� RI� .�IDFWRUV��
WKH� ¿UVW� UHSRUW� SURSRVHG� D� V\VWHP� RI�
¶5�FRHI¿FLHQWV¶�WKDW�ZRXOG�GLIIHUHQWLDWH�
SD\PHQWV�DFFRUGLQJ�WR�FDUERQ�VWRFNV��
ZKLOH� DOVR� WDNLQJ� LQWR� DFFRXQW� RWKHU�
JRDOV��VXFK�DV�SRYHUW\�DOOHYLDWLRQ���

3D\PHQWV�PXVW� EH� VHW� DW� D� OHYHO� WKDW�
GRHV�QRW�PHUHO\�RIIVHW�WKH�RSSRUWXQLW\�
FRVWV� LQFXUUHG� E\� IRUHVW� XVHUV��
EXW� DOVR� RIIHUV� FOHDU� LQFHQWLYHV� IRU�
participation in REDD+.5�7KH�WLPLQJ�RI�
IXQG� GLVEXUVHPHQW� LV� DOVR� LPSRUWDQW�
LQ� FUHDWLQJ� HIIHFWLYH� LQFHQWLYHV��:KLOH�
ex-post�SD\PHQWV�IRU�5(''��VHUYLFHV�



3

FDQ� EH� OLQNHG� FOHDUO\� WR� SHUIRUPDQFH��
VRPH�SUH�LQYHVWPHQW�LV�QHHGHG�WR�PHHW�
VWDUW�XS�DQG�RSSRUWXQLW\�FRVWV��3HULRGLF�
GLVEXUVHPHQW� RI� SD\PHQWV�� FRPELQHG�
ZLWK� PLFUR�¿QDQFLQJ� VFKHPHV�� FDQ�
DOVR�EH�XVHG�WR�RYHUFRPH�KLJK�VWDUW�XS�
FRVWV�ZKLOH�PRWLYDWLQJ�IRUHVW�PDQDJHUV�
WR�NHHS�GHOLYHULQJ�UHVXOWV�6

$QRWKHU� LVVXH� H[DPLQHG� LQ� WKH�
VWXGLHV� LV� HOLJLELOLW\� WR� UHFHLYH�5(''��
EHQH¿WV��3LORW�SURMHFWV�FRQFHUQHG�ZLWK�
SD\PHQW� IRU� HFRV\VWHP�VHUYLFHV� KDYH�
GHPRQVWUDWHG� WKDW� SD\LQJ� EHQH¿WV� WR�
FRPPXQLWLHV� WHQGV� WR� UHVXOW� LQ� PRUH�
HTXLWDEOH� GLVEXUVHPHQW�� ORZHULQJ� WKH�
ULVN� RI� ¶HOLWH� FDSWXUH¶�� LQ� ZKLFK� WKH�
SRZHUIXO� IHZ� UHWDLQ� WKH� EHVW� ODQG� DQG�
UHFHLYH� GLVSURSRUWLRQDWH� SD\PHQWV� DW�
WKH�H[SHQVH�RI�WKH�PDQ\�SRRU���7KLV�LV�
WKHUHIRUH� SUHIHUDEOH� WR� GLVEXUVHPHQW�
WR� LQGLYLGXDO� KRXVHKROGV�� VWDWH�
RZQHG� FRPSDQLHV�� RU� SURWHFWHG� DUHD�
PDQDJHPHQW� ERDUGV�� +RZHYHU�� OHJDO�
FRQVWUDLQWV� FXUUHQWO\� SUHYHQW� YLOODJH�
FRPPXQLWLHV� IURP� EHLQJ� HOLJLEOH� IRU�
5(''��SD\PHQWV��DV�GLVFXVVHG�EHORZ��

0HFKDQLVPV� IRU� PDQDJLQJ� GHGLFDWHG�
5(''�� UHYHQXHV� �L�H�� UHYHQXHV� WKDW�
DUH� NHSW� VHSDUDWH� IURP� JRYHUQPHQW�
EXGJHWV�� ZHUH� DOVR� FRQVLGHUHG��
5(''�� UHYHQXHV� DUH� EHVW� FROOHFWHG�
LQ� D� GHGLFDWHG� QDWLRQDO� IXQG� WKDW� LV�
¿UHZDOOHG� WR� SUHYHQW� WKH� OHDNDJH�
RI� IXQGV� LQWR� JHQHUDO� JRYHUQPHQW�
UHYHQXHV��ZLWK�HTXLYDOHQW� IXQGV�DW� WKH�
SURYLQFLDO�DQG�GLVWULFW�OHYHOV�8 

7ZR� VXFK� RII�EXGJHW� PHFKDQLVPV�
DOUHDG\� H[LVW� LQ�9LHW�1DP��7KH�)RUHVW�
3URWHFWLRQ�DQG�'HYHORSPHQW�)XQG�ZDV�
HVWDEOLVKHG� LQ������WR�UHFHLYH�IXQGLQJ�
IURP�3D\PHQW�IRU�)RUHVW�(QYLURQPHQWDO�
6HUYLFHV�SURMHFWV��EXW� LW� ODFNV� WKH�FLYLO�
VRFLHW\�SDUWLFLSDWLRQ�LQ�LWV�PDQDJHPHQW�

OLNHO\� WR� EH� UHTXLUHG� LQ� 5(''��� 7KH�
7UXVW� )XQG� IRU� )RUHVWV� SRROV� IXQGLQJ�
IURP� LQWHUQDWLRQDO� VRXUFHV� DQG� DOORZV�
QRQ�JRYHUQPHQWDO� SDUWLFLSDWLRQ� LQ�
LWV� JRYHUQDQFH�� RIIHULQJ� D� PRUH�
DSSURSULDWH�PRGHO�IRU�5(''��

$PRQJ� WKH� RWKHU� LVVXHV� FRQVLGHUHG�
LQ� WKH� H[SHUW� VWXGLHV� DUH� WKH�
DSSURSULDWH� LQVWLWXWLRQV� IRU� PRQLWRULQJ�
5(''�� LQWHUYHQWLRQV� DQG� DFWLRQV��
PHFKDQLVPV� IRU� UHYHQXH� UHWHQWLRQ� WR�
FRYHU� DGPLQLVWUDWLYH� FRVWV�� WKH� QHHG�
WR� VWUHQJWKHQ� IRUHVW� ODZ� HQIRUFHPHQW��
DQG� WKH�HVWDEOLVKPHQW�RI� DQ�HTXLWDEOH�
UHFRXUVH� PHFKDQLVP� WR� DGGUHVV�
GLVSXWHV�DULVLQJ�IURP�5(''��DFWLYLWLHV�

Pilot projects: tailoring the de-
VLJQ�EHQH¿W�GLVWULEXWLRQ�V\VWHPV�
and implementing free, prior and 
informed consent

9LHW� 1DP� KDV� ��� HWKQLF� PLQRULW\�
JURXSV� FRQVWLWXWLQJ� ��� PLOOLRQ� SHRSOH��

PDQ\� RI� ZKRP� OLYH� LQ� DQG� DURXQG�
IRUHVWV�� %DVHG� RQ� SDVW� H[SHULHQFHV�
ZLWK� SD\PHQW� IRU� HFRV\VWHP� VHUYLFHV��
9LHW� 1DP¶V� 5�33� DFNQRZOHGJHV� WKDW�
QR� VLQJOH� EHQH¿W� GLVWULEXWLRQ� V\VWHP�
FDQ�DSSO\�WR�DOO�SURYLQFHV��,Q�UHVSRQVH��
WKH�*RYHUQPHQW�ZLOO�VHHN�WR�LPSOHPHQW�
SLORW�SURMHFWV�LQ�D�QXPEHU�RI�SURYLQFHV�
WKURXJKRXW� WKH� FRXQWU\�� WKH� ¿UVW� EHLQJ�
/DP� 'RQJ� 3URYLQFH� LQ� WKH� &HQWUDO�
+LJKODQGV��

$V�D�SUHFXUVRU� WR� WKH� LPSOHPHQWDWLRQ�
RI� WKHVH� SLORW� SURMHFWV�� 9LHW� 1DP� KDV�
SLRQHHUHG� SURMHFWV� IRU� IUHH�� SULRU� DQG�
LQIRUPHG� FRQVHQW� LQ� WKH� /DP�+D�DQG�
'L� /LQK� GLVWULFWV� RI� WKH� SURYLQFH�� 7KH�
FRQFHSW� RI� IUHH�� SULRU� DQG� LQIRUPHG�
FRQVHQW� UHFRJQLVHV� WKH� SULPDF\� RI�
SDUWLFLSDWLRQ��LQFOXVLRQ�DQG�VDIHJXDUGV�
DV� NH\� KXPDQ� ULJKWV� WKDW�PXVW� JXLGH�
VXVWDLQDEOH� GHYHORSPHQW� SURMHFWV��
)UHH�� SULRU� DQG� LQIRUPHG� FRQVHQW� LV�
QRZ�HQVKULQHG�DV�D�ULJKW� LQ�$UWLFOH����
RI� WKH� 8QLWHG� 1DWLRQV� 'HFODUDWLRQ� RI�

Indigenous and forest-dependent communities need clear incentives for adopting 
REDD+ activities Photo: Panos Pictures.
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WKH�5LJKWV�RI� ,QGLJHQRXV�3HRSOHV��%\�
LPSOLFDWLRQ�� LW� H[WHQGV� EH\RQG� WKRVH�
ZKR�LGHQWLI\�WKHPVHOYHV�DV�LQGLJHQRXV��
HQWLWOLQJ�DOO� SHRSOHV� WR� IUHH�� SULRU� DQG�
LQIRUPHG�FRQVHQW�  

7KH� IUHH�� SULRU� DQG� LQIRUPHG� FRQVHQW�
SURMHFWV�LQLWLDWHG�LQ�/DP�'RQJ�3URYLQFH�
LQYROYHG� DQ� HLJKW�VWHS� SURFHVV��
LPSOHPHQWHG� RYHU� D� ¿YH�PRQWK�
SHULRG�DW� WKH�EHJLQQLQJ�RI�������7KLV�
SURFHVV� LQFOXGHG� UDLVLQJ� DZDUHQHVV��
UHFUXLWLQJ� DQG� WUDLQLQJ� LQWHUORFXWRUV��
SUHSDULQJ� DQG� FRQGXFWLQJ� YLOODJH�
PHHWLQJV�� UHFRUGLQJ� GHFLVLRQV� RQ�
FRQVHQW��GRFXPHQWLQJ�DQG�UHSRUWLQJ�WR�
81�5(''�9LHW� 1DP�� DQG� FRQGXFWLQJ�
LQGHSHQGHQW� YHUL¿FDWLRQ� DQG�
HYDOXDWLRQ�

9LHW�1DP¶V�DSSOLFDWLRQ�RI�IUHH��SULRU�DQG�
LQIRUPHG�FRQVHQW�WR�5(''��DFWLYLWLHV�
LV� QRYHO� DQG� KDV� DOUHDG\� IDFHG�
FKDOOHQJHV��&LYLO�VRFLHW\�RUJDQLVDWLRQV�
�&62V��KDYH�H[SUHVVHG�FRQFHUQV�WKDW�
VFKHGXOHG� YLOODJH� PHHWLQJV� ZHUH� WRR�
VKRUW�WR�IXOO\�LQIRUP�YLOODJHUV�DERXW�WKH�
LVVXHV�� DQG� WKDW� QR� WLPH�ZDV�DOORWWHG�
IRU�LQWHUQDO�GLVFXVVLRQV�ZLWKLQ�YLOODJHV��
$OVR�� LQIRUPDWLRQ� SURYLGHG� WKURXJK�
RI¿FLDO� FKDQQHOV�� VXFK� DV� SRVWHUV�
DQG� OHDÀHWV�� UDLVHG� FRQFHUQV� DERXW�
REMHFWLYLW\�� DV� QR� DOWHUQDWLYH� VRXUFHV�
RU� YLHZV� RQ� 5(''�� ZHUH� PDGH�
DYDLODEOH�� ,QIRUPDWLRQ� DERXW� WKH� ULVNV�
DQG� FRVWV� RI� SDUWLFLSDWLRQ� LQ� 5(''��
WR� ORFDO� SHRSOH� ZDV� ODFNLQJ�� DV� ZDV�
SODQQLQJ�IRU�DQ�LQGHSHQGHQW�JULHYDQFH�
PHFKDQLVP��7KHVH�FKDOOHQJHV�SURYLGH�
LPSRUWDQW�OHVVRQV�IRU�9LHW�1DP¶V�IXWXUH�
SLORW� SURMHFWV�� DV� ZHOO� DV� IRU� RWKHU�
FRXQWULHV� VHHNLQJ� WR� LPSOHPHQW� IUHH��
SULRU�DQG� LQIRUPHG�FRQVHQW� WR�SURWHFW�
WKH� LQWHUHVWV� RI� LQGLJHQRXV� DQG� ORFDO�
FRPPXQLWLHV��

Safeguarding social and eco-
QRPLF� EHQH¿WV� IRU� ORFDO� DQG� LQ-
digenous communities

7KH� &DQFXQ� $JUHHPHQWV� UHTXLUH�
WKDW� SDUWLHV� XQGHUWDNLQJ� 5(''��
DFWLYLWLHV� VDIHJXDUG� WKH� ULJKWV�
RI� LQGLJHQRXV� SHRSOHV� DQG� ORFDO�
FRPPXQLWLHV� WKURXJKRXW� SODQQLQJ� DQG�
LPSOHPHQWDWLRQ� SURFHVVHV�� 0RUHRYHU��
LQ� GHYHORSLQJ� WKHLU� QDWLRQDO� 5(''��
VWUDWHJLHV�RU�DFWLRQ�SODQV��JRYHUQPHQWV�
DUH�UHTXHVWHG�WR�DGGUHVV�WKH�LVVXHV�RI�
ODQG� WHQXUH� DQG� IRUHVW� JRYHUQDQFH��
JHQGHU�FRQVLGHUDWLRQV��DQG�WKH�IXOO�DQG�
HIIHFWLYH� SDUWLFLSDWLRQ� RI� VWDNHKROGHUV��
'HVSLWH�SDUWLFLSDWLQJ�LQ�VWXGLHV�WR�GHVLJQ�
D�5(''��FRPSOLDQW�EHQH¿W�GLVWULEXWLRQ�
V\VWHP��DQG�SLORW�SURMHFWV�RQ�IUHH��SULRU�
DQG� LQIRUPHG� FRQVHQW�� 9LHW� 1DP� VWLOO�
IDFHV�VLJQL¿FDQW�FKDOOHQJHV�LQ�DOLJQLQJ�
LWV� OHJDO� DQG� LQVWLWXWLRQDO� IUDPHZRUNV�
WR� HQVXUH� WKH� HTXLWDEOH� GLVWULEXWLRQ�
RI� VRFLDO� DQG� HFRQRPLF� EHQH¿WV�� 7KH�
H[FOXVLRQ� RI� LQGLJHQRXV� DQG� ORFDO�
FRPPXQLWLHV� IURP� QDWLRQDO� SROLF\� DQG�
OHJDO�SODQQLQJ�SURFHVVHV�PXVW�DOVR�EH�
DGGUHVVHG��

2QH� SDUDPRXQW� LVVXH� FRQFHUQV� WKH�
HOLJLELOLW\� RI� YLOODJH� FRPPXQLWLHV�
WR� UHFHLYH� WKH� EHQH¿WV� RI� 5(''���
$OWKRXJK� WKH� ����� )RUHVW� 3URWHFWLRQ�
DQG� 'HYHORSPHQW� /DZ� UHFRJQLVHV�
FRPPXQLWLHV� DV� IRUHVW� RZQHUV� DQG�
WKHUHIRUH� HOLJLEOH� WR� UHFHLYH� SD\PHQWV�
IRU�FDUERQ�FUHGLWV�� WKH�&LYLO�&RGH� IDLOV�
WR� UHFRJQLVH� FRPPXQLWLHV� DV� OHJDO�
HQWLWLHV��:LWKRXW�WKH�OHJDO�VWDWXV�QHHGHG�
WR� VSHDUKHDG� 5(''�� SODQQLQJ� DQG�
LPSOHPHQWDWLRQ��FRPPXQLWLHV¶�DELOLW\�WR�
DFFHVV�LWV�EHQH¿WV�LV�XQFHUWDLQ��

5HODWHG� WR� WKLV� LV� WKH� XQFHUWDLQW\�
VXUURXQGLQJ�WKH�FDUERQ�ULJKWV�RI�IRUHVW�

ODQGRZQHUV� DQG� XVHUV�� 8QGHU� WKH�
&RQVWLWXWLRQ�RI�9LHW�1DP��DV�ZHOO�DV�WKH�
����� /DQG� /DZ�� WKH� 6WDWH� LV� GHHPHG�
WR� RZQ� DOO� ODQG� DQG� IRUHVW� UHVRXUFHV��
ZKLFK� LW� DOORFDWHV� WR� LQGLYLGXDOV� DQG�
RUJDQLVDWLRQV�IRU�WKHLU�XVH�DQG�EHQH¿W��
+RZHYHU��FDUERQ�RZQHUVKLS�DQG�WUDQVIHU�
UXOHV� DULVLQJ� IURP� 5(''�� DFWLYLWLHV�
KDYH� \HW� WR� EH� GH¿QHG� LQ� JHQHUDO�� OHW�
DORQH� ZLWK� GHWDLOHG� SURYLVLRQV� IRU� WKH�
ULJKWV� RI� WKRVH� LPSOHPHQWLQJ� DFWLYLWLHV�
DW� WKH� ORFDO� OHYHO�� 7KLV� FRXOG� SRVH� D�
FKDOOHQJH� WR� HVWDEOLVKLQJ� DQ� HTXLWDEOH�
EHQH¿W�GLVWULEXWLRQ�V\VWHP��LQ�VR�IDU�DV�
WKH� EHQH¿WV� RI� 5(''�� DFWLYLWLHV� DUH�
WR� EH� SHUIRUPDQFH�EDVHG� DQG� WLHG� WR�
FDUERQ�VHTXHVWUDWLRQ�RQ�VSHFL¿F�DUHDV�
RI�IRUHVWHG�ODQG���

/RFDO� FRPPXQLWLHV� KDYH� ODFNHG�
GHFLVLRQ�PDNLQJ� SRZHU� LQ� SUHYLRXV�
EHQH¿W�GLVWULEXWLRQ�V\VWHP�SURMHFWV��7KH�
UROH�RI�&62V�LQ�WKH�FXUUHQW�SUHSDUDWRU\�
SURFHVV� IRU� D� EHQH¿W� GLVWULEXWLRQ�
V\VWHP�KDV�DOVR�EHHQ�YHU\�OLPLWHG��DQG�
VRPH� &62V� KDYH� FULWLFLVHG� SURSRVHG�
VROXWLRQV�DV�EHLQJ�RYHUO\�FRPSOLFDWHG��
,W� LV� YLWDO� WKDW� WKHVH� VKRUWFRPLQJV� DUH�
UHPHGLHG�LQ�9LHW�1DP¶V�RQJRLQJ�EHQH¿W�
GLVWULEXWLRQ�V\VWHP�GHVLJQ�SURFHVV��

/DVWO\�� 9LHW� 1DP� PXVW� HVWDEOLVK� DQ�
HIIHFWLYH� UHFRXUVH� PHFKDQLVP� WR�
DGGUHVV� JULHYDQFHV� IURP� LQGLYLGXDOV�
RU� HQWLUH� FRPPXQLWLHV�� 7KH� FRXQWU\¶V�
SROLWLFDO� V\VWHP�VHHPV� UHODWLYHO\�RSHQ�
WR�SXEOLF�FRPSODLQWV�� LWV�HQYLURQPHQWDO�
SURWHFWLRQ� V\VWHP� LV� GHVFULEHG� DV�
D� FRPSODLQWV�EDVHG� V\VWHP�� DQG�
FLYLO� VRFLHW\� LV� LQFUHDVLQJO\� DFWLYH� LQ�
HQYLURQPHQWDO� PRQLWRULQJ�� $� UHFRXUVH�
PHFKDQLVP� IRU� D� IXWXUH� EHQH¿W�
GLVWULEXWLRQ� V\VWHP� VKRXOG� LQFOXGH�
WKH� SDUWLFLSDWLRQ� RI� &62V� WR� HQVXUH�
WUDQVSDUHQF\�
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Lessons and implications 

9LHW�1DP¶V�H[SHULHQFHV�LQ�SODQQLQJ�IRU�D�5(''��FRPSOLDQW�EHQH¿W�GLVWULEXWLRQ�V\VWHP�SURYLGH�WKH�IROORZLQJ�OHVVRQV��

 Ɣ Be open to addressing sensitive governance issues��9LHW�1DP¶V�GHYHORSPHQW�RI�D�5(''��FRPSOLDQW�EHQH¿W�
GLVWULEXWLRQ�V\VWHP�KDV�RSHQHG�LWVHOI�XS�WR�D�QDWLRQDO�GHEDWH�RQ�SRWHQWLDOO\�VHQVLWLYH�JRYHUQDQFH�LVVXHV��LQFOXGLQJ�
WKH�OHJDO�VWDWXV�RI�ORFDO�FRPPXQLWLHV��WKH�ULJKWV�RI�PLQRULWLHV�DQG�LQGLJHQRXV�JURXSV��DQG�WKH�FKDOOHQJHV�SRVHG�WR�ODZ�
HQIRUFHPHQW�DQG�DFFRXQWDELOLW\��%XW�LVVXHV�VXFK�DV�ODQG��IRUHVW�DQG�FDUERQ�WHQXUH�UHPDLQ�WR�EH�DGGUHVVHG��

 Ɣ /HDUQ�IURP�H[LVWLQJ�EHQH¿W�GLVWULEXWLRQ�V\VWHPV��$V�RQH�RI�WKH�IHZ�FRXQWULHV�WR�HPEDUN�RQ�D�SURFHVV�WR�H[DPLQH�
KRZ�EHQH¿WV�VKRXOG�EH�GLVWULEXWHG��9LHW�1DP¶V�H[SHULHQFH�SURYLGHV�YDOXDEOH�LQVLJKWV�IRU�IXWXUH�EHQH¿W�GLVWULEXWLRQ�
V\VWHP�SURMHFWV�LQ�RWKHU�FRXQWULHV��7KH�H[SHUW�VWXGLHV�FDUULHG�RXW�LQ�SUHSDUDWLRQ�IRU�GHVLJQLQJ�D�5(''��FRPSOLDQW�
EHQH¿W�GLVWULEXWLRQ�V\VWHP�GUDZ�RQ�9LHW�1DP¶V�ULFK�KLVWRU\�LQ�IRUHVW�JRYHUQDQFH��DQG�SURYLGH�YLDEOH�GHVLJQ�RSWLRQV��
7KHVH�KLJKOLJKW�WKH�LPSRUWDQFH�RI�D�FOHDU�OHJDO�IUDPHZRUN��GHFHQWUDOLVDWLRQ��GHGLFDWHG�IXQGV��FRPPXQLW\�HPSRZHUPHQW��
SHUIRUPDQFH�EDVHG�SD\PHQWV��DQG�LQGHSHQGHQW�PRQLWRULQJ�DQG�HQIRUFHPHQW�

 Ɣ )XQGLQJ�PHFKDQLVPV�PXVW�EH�ÀH[LEOH�DQG�WUDQVSDUHQW��2II�EXGJHW�PHFKDQLVPV�IRU�PDQDJLQJ�5(''��UHYHQXHV�
±�SDUWLFXODUO\�WKRVH�WKDW�DOORZ�IRU�QRQ�JRYHUQPHQW�SDUWLFLSDWLRQ�±�SURYLGH�D�JRRG�PRGHO�IRU�D�IXWXUH�EHQH¿W�GLVWULEXWLRQ�
V\VWHP��$V�9LHW�1DP¶V�KLVWRU\�ZLWK�VXFK�VFKHPHV�GHPRQVWUDWHV��SD\PHQWV�DUH�OLNHO\�WR�EH�PRVW�HIIHFWLYH�ZKHQ�WKH\�
DUH�SHUIRUPDQFH�EDVHG�DQG�VHW�DW�D�OHYHO�WKDW�PRWLYDWHV�SDUWLFLSDWLRQ�EH\RQG�PHUHO\�RIIVHWWLQJ�RSSRUWXQLW\�FRVWV��

 Ɣ $GDSW� WKH�V\VWHP� WR� ORFDO�QHHGV� WKURXJK�SLORW�SURJUDPPHV��7KH�GHVLJQ�RI�D�EHQH¿W�GLVWULEXWLRQ�V\VWHP�ZLOO�
GLIIHU�IRU�HDFK�SURYLQFH�DQG�GLVWULFW��DV�HDFK�DUHD�KDV�GLIIHUHQW�FDSDFLWLHV�DQG�UHTXLUHPHQWV��7KH�LPSOHPHQWDWLRQ�RI�
SLORW�SURJUDPPHV�DW�WKH�SURYLQFLDO�OHYHO�LV�FUXFLDO�WR�WKH�DGDSWDWLRQ�SURFHVV�UHTXLUHG�WR�PHHW�WKH�QHHGV�RI�SHRSOH�LQ�
GLIIHUHQW�UHJLRQV��3LORW�SURJUDPPHV�FDQ�WKHQ�EH�VFDOHG�XS�RU�IXUWKHU�DGDSWHG��GHSHQGLQJ�RQ�WKHLU�VXFFHVV�

 Ɣ Make free, prior and informed consent more effective��9LHW�1DP¶V�LQLWLDWLYH�LQ�LPSOHPHQWLQJ�IUHH��SULRU�DQG�LQIRUPHG�
FRQVHQW�DV�D�SUHFXUVRU�WR�LWV�5(''��SLORW�SURMHFWV�LV�YLWDO�WR�HQVXULQJ�WKH�SDUWLFLSDWLRQ�DQG�HTXLWDEOH�WUHDWPHQW�RI�ORFDO�
SHRSOH��SDUWLFXODUO\�LQGLJHQRXV�DQG�PLQRULW\�JURXSV��%XW�WR�EH�HIIHFWLYH��WKHVH�SURMHFWV�PXVW�EH�FRQGXFWHG�ZLWKLQ�D�
UHDOLVWLF�WLPHIUDPH�WKDW�DOORZV�IRU�SURSHU�FRPPXQLFDWLRQ�RI�WKH�LVVXHV��LQWHUQDO�GLVFXVVLRQV�DQG�LQIRUPHG�FRQVHQW�±�RU�
WKH�ZLWKKROGLQJ�RI�LW��7KHUH�QHHGV�WR�EH�VXI¿FLHQW��REMHFWLYH�LQIRUPDWLRQ�DERXW�WKH�ULVNV�DQG�FRVWV�RI�5(''��SURMHFWV��
DQG�DQ�LQGHSHQGHQW�JULHYDQFH�V\VWHP�WR�FRYHU�ERWK�WKH�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�SKDVHV��

 Ɣ 6DIHJXDUG�EHQH¿WV�IRU�FRPPXQLWLHV��,Q�DGGLWLRQ�WR�IUHH��SULRU�DQG�LQIRUPHG�FRQVHQW��WKH�ULJKWV�RI�ORFDO�DQG�LQGLJHQRXV�
SHRSOH�PXVW�EH�VDIHJXDUGHG�E\�RWKHU�PHDQV��7KH�OHJDO�ULJKW�RI�ORFDO�FRPPXQLWLHV�WR�UHFHLYH�HTXLWDEOH�EHQH¿WV�PXVW�
EH�XQDPELJXRXVO\�HVWDEOLVKHG��7KLV�LQ�WXUQ�LPSOLHV�WKH�GHWHUPLQDWLRQ�RI�FRPSOH[�LVVXHV�RI�ODQG�DQG�FDUERQ�ULJKWV��
ZKLFK�PD\�EH�GLI¿FXOW�IRU�WKH�*RYHUQPHQW�WR�WDFNOH��$Q�DFFHVVLEOH�UHFRXUVH�PHFKDQLVP�±�IULHQGO\��ORFDO�DQG�DIIRUGDEOH�
±�LV�DOVR�HVVHQWLDO��$OO�RI�WKHVH�LVVXHV�PXVW�EH�UHVROYHG�LI�9LHW�1DP�LV�WR�PD[LPLVH�WKH�VRFLDO�DQG�HFRQRPLF�EHQH¿WV�
RI�IXWXUH�5(''��DFWLYLWLHV��&RPPXQLWLHV�PXVW�EH�HQFRXUDJHG�WR�SDUWLFLSDWH�IXOO\�LQ�WKH�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�
RI�5(''��DFWLYLWLHV�EH\RQG�WKH�LQLWLDO�IUHH��SULRU�DQG�LQIRUPHG�FRQVHQW�FRQVXOWDWLRQ�SURFHVV��

9LHW�1DP¶V�H[SHULHQFHV�KROG�EURDGHU�LPSOLFDWLRQV�IRU�RWKHU�FRXQWULHV�

 Ɣ &RPPXQLWLHV�UHTXLUH�FOHDU�DQG�VXI¿FLHQW�OHJDO�VWDWXV�DQG�ULJKWV�WR�SDUWLFLSDWH�LQGHSHQGHQWO\�DQG�HIIHFWLYHO\�LQ�5(''��
FRQWUDFWV�DQG�WKH�FDUERQ�PDUNHW��$�GHFHQWUDOLVHG�LQVWLWXWLRQDO�VWUXFWXUH�KHOSV�GHYHORS�D�VHQVH�RI�RZQHUVKLS��

 Ɣ &RPPXQLW\�IRUHVW�PDQDJHPHQW�PD\�RIIHU�FRVW��HTXLW\�DQG�VRFLDO�EHQH¿WV�RYHU�PDQDJHPHQW�E\�LQGLYLGXDO�KRXVHKROGV�
RU�VWDWH�DJHQFLHV��LQFOXGLQJ�D�ORZHU�ULVN�RI�HOLWH�FDSWXUH��WKH�LQFOXVLRQ�RI�PDUJLQDOLVHG�KRXVHKROGV��DQG�LPSURYHG�VRFLDO�
FRKHVLRQ�

 Ɣ 5(''��IXQGV�VKRXOG�EH�NHSW�VHSDUDWH�IURP�JHQHUDO�JRYHUQPHQW�UHYHQXHV��DQG�IXQG�PDQDJHUV�VKRXOG�EH�DEOH�WR�
DFFRXQW�IRU�DOO�DGPLQLVWUDWLYH�FRVWV�

 Ɣ 3D\PHQWV�FDQ�EH�OLQNHG�WR�SHUIRUPDQFH�E\�XVLQJ�D�IRUPXOD�WR�DVVHVV�WKH�DFWXDO�DQG�SRWHQWLDO�FDUERQ�VWRFN�RI�ORFDO�
IRUHVWV�DQG�WR�PHDVXUH�SURJUHVV�WRZDUGV�5(''��VRFLDO�DQG�HQYLURQPHQWDO�REMHFWLYHV�

 Ɣ 3HULRGLF�GLVEXUVHPHQW�RI�IXQG�SD\PHQWV�FDQ�EH�XVHG�LQ�FRPELQDWLRQ�ZLWK�PLFUR�¿QDQFLQJ�VFKHPHV�WR�RYHUFRPH�WKH�
SUREOHP�RI�KLJK�VWDUW�XS�FRVWV��ZKLOH�PRWLYDWLQJ�IRUHVW�PDQDJHUV�WR�NHHS�GHOLYHULQJ�UHVXOWV�

 Ɣ (IIHFWLYH�UHFRXUVH�PHFKDQLVPV�DUH�QHHGHG�WR�DGGUHVV�JULHYDQFHV�DULVLQJ�RYHU�WKH�GLIIHUHQWLDWHG�SD\PHQW�VFKHPH�
 Ɣ ,QGHSHQGHQW�WKLUG�SDUW\�PRQLWRULQJ�LV�FULWLFDO�WR�HQVXULQJ�WKDW�5(''��IXQGV�DUH�GHOLYHUHG�WR�IRUHVW�RZQHUV�ZKR�DFKLHYH�

UHDO�DQG�ODVWLQJ�FDUERQ�VWRUDJH�UHVXOWV�
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