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'HOD\LQJ 3URJUHVYV
&OLPDWH <HDU LQ 5HYLHZ

([HEFXWLYH EULHILQJ RQ WKH PDMRU WUHQGY UHSRUWV DQC
GHFDUERQL]DWLRQ UHQHZDEOH HQHUJ\ FOLPDWH ILQDQFH
"KDW FKDQJHG LQ DQG WKH LPSOLFDWLRQV IRU

6RPHQVKRMHGIFIRLQHG D W K\l DU X PW U WHRELIO@HB QH UDJQ GD LOHGW HD Q \MRWUEB XDQFHG
~QVWRDWRODQZLQEHLQUKHRFXYHRWKH D®IEDX F O MW UDUMWKE8HZQDWLE®DOSLRQV
(OHFW GIHADAM@A® N\URF N HVRIRYK L UBDNVFB Q WWW KB G H UBQHYY R O YGLLGLWDDQGKL @R ODU
FROQWLOWRHWKHDSHIQFRQVXPHWYBDL@WWHR L XB5REXEMNVH OSRYGLIDZ R UW K ZFLOWX L W
LQVKERQWEREKLGNUVXD QB WLB®YFHR X O/WEBSQ HIHUBROHXNQ WY P D WWEKBIJIHQ G D

6 W LGOHOV S L @ FHIU H DR[MQHIUSILDHOY V XWURE R WMKR ODQ G L Q SUR M HDRMBY VL QV K8 6 WKH[SRQHQWLDO
UHQHZDERE &KDD W F KHGG HP D QIRW Q HUJQ & HO SW RO D WWOIREGLPY VL RUR ZWR ZHY HU
WKH HPLVVLRQV FXUYGRERQY MWRGY HHEHG DQG HPLVVLRQV DUH VWLOO ULVLQJ DOE

3URJUH¥WL@DGBFURNKHOLPDWHAGVADRRVHFKQROBUSORPHXWHOMRZLEDYH
KLIKFARV®/RZQ KOIL KN KLIW KHLWHEE®DVEBRV LW MRS D BWROLWQEQRWEBWWKD QU &
FOHBQHUSKLORVREHKAKLIVRIDUD QW) ADQ & XSS RURBW Z Q QR Y DQXIEYOHE O DD\Q GHRWKHUP D O
WHFKQRRIY.BQBOHPHKREVK BYHBQH UM RRV W KW D EDOHE D W D U EGIBIN L O @ M B/'W K\M US H V

RI LQQRYDWLYH SURMHFWY DUH EHLQJ IDVW WUDFNHG DQG HQFRXUDJHG ZLWK QI

6ROBGULYDHKHIZEWKZLWKRXMSDQGS 6 PDUNMIMWW\BIAQJ *: LQFOXBOPD OO VFDWHPV
&KLFDRVWHKG! *: PDUNQROWDQU ZLWK *: LQVRWQOW NGIQHEDEDSINFRINLRS

a RILWWRWRO DORQH*: RIZLQBQ @R ODHUBIGGHERWKHY LM HLUKDVWRI DQG

Z L WSKO D IRW *: SHWDIWRP 7KLMJRZWKULWL\E DKW RIFR ®DDO VR FUHDWH G
PHHWLV IRYH UD@HOUGNH P D Q 6OVREDIDIOLW HIOHE@ 6 G W U L @ QLGRYH V WPRH.QWIR H Z R DFOL O

DQG JDV SURMHFWYV ZKLOH 86 WULOOLRQ ZHQW WR UHQHZDEOHV QXFOHDU JL

81)&&&&23V\VWHRQW L Q)BHDV R ¥BRIGLVD S SR L QWPKIHDWP BWS$O R ROCOFQ G V FODIS M8 6
VHQQRGHOHJDEKLRAHM L YOV DWW MY LHZBBVKHOREDRQW UKQ@IWZDEQBWFDUERQL]DWLRC
1R\WR @J RV K®D RID F W ER@D UD® GU R Z LKOFIR Q R PQIHE/K L Q DDV L WI\BU H D V@RRM/B X U VXIHO |
LPSRVOIGP R@WPLVVLIRIQFD\D I IHAWRQRPUR ZWR ZW K®ID P HIQWK®ID RNH Q H WIN F X EL VR W
GRPLQDWKBYHZ QG XV \R W.KH/IXB SKKD L QRO O HF PM RRIQJ O R BIFO DIHAKH V SWIRW LVVLRQV
DQEFRQRPURZWEUR Y HPRH H G LGLIOL FRW WAHX U U BID W HS® U D G DIPED ANHUR ZLIQ H Z
PRGHDYEROOHEDRFWH HWKHU ODD@RVRPEL®EHMRKDD@H ZF R X URGH VW D E ODMKU\QLIO
IXHO WUHDW\ LQ ZLWK WKH QHHG IRU WKLV IXUWKHU HPSKDVL]HG DIWHU DQR!

7KHHDEBHJ DL WKKGH Y DVWDIVWDLGY) L @RVS Q JH O&IVO L I RWREWXVRG R IWKPRVW[SHQVLYH
GLVDVM@H BKLVWRKILFAKO WR ER G MKHO L P DWHRIW R G DK HIL U BN UIKKH CCHIBB D G AR UBILN H O\
GXMRHYHBWR X ARQ G L WIDRY\H GF O L P BFWBIQ X W KBIF W XIDWDEW UH. UVWD UEN B GV B® U

IHGH WO HVW LJDWKRIUHOXP DG D X VHKHUHV SR QUWRID X WK R ULZDWLB¥RP S QIQW VXIILFLHQW
DOORHAHPEHWRH LJQQWIS UH DG HUWIEW VRILIYKWM UG P D J*H R EP®ML P BW$O R AIFKD UW L QJ
WKH VDPH SDWK GHOD\LQJ SURJUHVV WR HIIHFWLYHO\ UHVSRQG WR DQWKURSRJF
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&@P DWA' Db  7HP SHWVWXH 5 HFRWSV

( DK\ HDUP RUH HP IMMRQV DFFXP XOW LQ WH DW? RVSKHH I XUMHUMBSLQ) WH P EDDQRH 1Q WH JREDCFDUERQ EXGIH
IURP KXP DQ DRAYMIHV WDWI HQHIDM HP DMRQV % 0 DURK &2/ KDGSDWHG  SSP URXWQH GDI® DQG P RQWKG
UHDGIQIVFIP EHGILRP (RXJK®  SSP 1Q WRDERXW SSP 1Q DQIQAHDWRI SSP D\ HDU 7KH SUHAMW
QXP EHUIO(RXDWAY GD\ VR GD\ RUP RQW VR P RQW EXVWKH FROWOXRXV XSZ DUG P DUK LV XQGHQIDE®! 7KH MP <
R SSP IV WH GUWHWDQQXDOUMH RQ LHRWS 7KHVH DR RVSKHUE FROFHQWDAWRQY DUIH WH KLIKHWMQ KXP D
KIMRY  DWGYHY OWWHHQ P I@RQV RI \ HDW DR Z KHQ WH SOQHWZ DV W QUIFDQWD Z DP HUDQG WH VHDV [ DUKLIKHL
&DERQ HP MRQV KDYH NHSWUMQJ MIQFH EXVWWH SDFH Rl JURZ W KDV MBZ HG HDFK \ HDUMOQPH WH SRW\BRYIC
WHERXQG Q HP DMMRQV UHP DIQHG VWKWD DERYH BYHY EQ WRQV &2 /H Z HH UHFRUGHG E\ 2 RREHL
SXWQJ WH\ HDURQ WDFNIRUa EQWQV&2/H DQHZ UHFRUG DQGWH IIUAWAP HDERYH  EQ SHU&TP DM 7WDFH

EQ EQ EQ EQ EQ
-DQXDU\EQ _)JHEUXDU\EQ _ODUFK EQ _$SULOEQ _ 0D\ EQ
-XQH EQ -XO\ EQ $XIXVW EQ 6HSWHPEHBQ 2FWREHUEQ
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-Q WKIDUSVUHHPHYWPSHUDRNEKMFDRHDYXDUGWRIXD L QO UHPGRVV)RG® X F IR |

W K\HH DW KHD R EDDYGH U BVIHHP SH U DWW RPBUDIRERYH r& ZLWK PRQWKHUDURXQG r&HYHQ
DVZHDN1L3FRQGLWDRRROLQNO X HPRRIR OCHDWHFRDGQGBRVWPNUHRUR P HWKLN®R SHD Q
KHDWZDWRORRRB®P X O W LFSRAIHV L Q B )M R WKHIBM F HIDAVR P D CDLUHEYH FR P LWPK BED V H O %Q® H
'"HFHPEWWLHQWHWMWV P L Q HAR X O GQ LIVKR QW K¥H (KR WWH P VRQU H F RH GV H Q ®IUXR |
H[WUDRUGLQDU\ \HDUV LQ ZKLFK WKH FOLPDWH V\VWHP KDV VWD\HG KRW WKURXJ

7KHHPLVVLRWRIMR QPDUJILQPOWWEEREBPLVV LRXQW SSRQ W L @MRHIWBHO E R RW N O R ZDVY
UHQHZDPQIBMV ILFLHOQEQM VW U DLKQHLAR Z WEKK \ L W K RMHW H U Y WEXIU J LI9O H F W G HPIDQ\G
W U D QVIFRRIANM®E X VWD LRMVEVH WS HFLD@/®ESRZHUWHFWRU WKBRWU RGF R X UNRHD QRW K H U
UHFRUGWRYHUQPHHDY ZK DUBODQQRYY L OS RI®X FWKBRXJK IDDER ZHKDWQ\ r&
SDWKZFD\@ RO H 2 DGHHQWEID £ HW Z HHKHK H W R WVIXFPP P LIVY®/ KHQ HU J\ V\VUWBIGSLRRG HV W
IDQQRLHU L FIHWG D UVLI ®RYVORZ XSGV WUHQPHV WG H@ MWK Q WHKEU R D GHW HFWKR Q
WUDQVLWLRQ LV DGYDQFLQJ EXW QRW IDVW HQRXJK WR EHQG WKH FXUYH

3ROLWROWL@MMDAHKLQYESK\VLEKHHDBEDUNMKHWK QQLYHRWIHIADUSYUHHPHABW

FOLP DBWSIOR A5 H IPRW HJ D F W XWKHMEY HTK H8 6 VK L | W WHSQ J D J H PHIQMKKSH. FOLPBWRIFHVV
DQ®@ ULPPHGESRRUWWNIHV F L HQIVQBLRQ L W RLLQ\QW L W XMVILNRK)GELRMFIO L P DRYH U Q DQ BHK H
LQIRUPDMLIRIQ VW UXKDMIGHU SMRWPHVW L ADIOHHY LVRURRUQHUVWBQHQHQFHQWLYHV
MXVWENMMSG SO\ FEKQ&® FXWLWWWXPHQW YV WIKIMNE HPLXRW QY HVWRKHN V X ORMKLLEDO/
PRVWLVLEQRIIVKRIH @KHUFDQFHO ODQER@®\DAR O O IZGMEKHQHZHGWHUBR/MD DQG JDV
LQIUD VW URFONFRIGID W QDKAR U OGDW JHVRVQ RBM Y H U E HIU@WHHLEQ D BVLRKDIRZB IS OR\PHQ W
FRPSOLFDWHG HOHFWULILFDWLRQ E\ KHLJKWHQLQJ SULFH ULVNV DQG DVNHG QH:

OXOWLOW\WBMIOHMKMBPIFRQVIVDWEN23 L@ HOGPHOLYHUQHGHP HSQ\RDORYYGDSWDWLRQ
IUDPHZRN®URFHXED\G R P L Q DEAX HDG L OG IDWS XRWHMI Q D QHF HX LWMGLP SOHPHQWDWLRQ DQ
E\W K®IL P L W®IID J H PRIIQ MY HRDMR B LW WH K& LDQIJ X P HIRVD U DW O B BX W VWV &&I2 3V\V W H P

7KH RUIKD X ©OWQHH P D LRRIQHZ LWKURPL\EN VL FAR X QW WEHRE L OV XS SRBYERRUROLP D W H

Y X O Q H UDAECDWMRIQYW L QKR QB H K L 8 B\WKNV DY HBBQ SDVSMHG MWD USHOHED QIRMDRVY DQG
GDPDJFHFKDQLVPMIMED SW D WQRQ@FHE U H G LAEEHOAHL YAHKUHD D WRIV WL BQBIG RH M UR G M\

VP D OUD F WRIR@WIH G X F WILHRTQAL Y B5GJ D F WALIEH r &Z L Q G R. X RO R Q JHSLD D Q @DL\VQVIX P S E X RIQ
VKULQNLQJ SROLWLFDO VORJDQ

7KHWHUKRZHYBBFNHRWRPHQW WK BWNVKDWRXZ&UNNVFDOHKZILQ D QFHEKQ FID
UHJLRODIGI W\ LQHW L VR XKYMMODEPISURWHRWER QURBPULFDQG6 (& HITRUMR/WUHQJIWKHQ
FOLPDWFRLYIHUNNVRIHZR U HWHAFE X U L W § LIRS RRU@WOK$P H U L DRYH Q H Z3KGE. O D Q WIKQ®SL¥FD W H
FDSLWPWHGHVYWROLPDWHIN2Q JRY HU Q EQKRR QBK 81) & & &W K HL J K6 H D YU H DUH D F KMIGH
UDW L I L F\DKW HR/QVFRICDAVIHQUWRU AFH D UO\ HYHRWQHJRWLDRMDE QD VW UFHBROODXPBE U
SURGXFHU WHWRLWW D QFREIDMHRI VHOHFWRR SH U D WHRKQR ORUH QTG W LPLOPUHG
UHQHZDEBA WD VOHGERIDAG Y D Q WDE R VWD U N HADW E B QP R YODADW U [ FSW WEBOR Q J WLRGXH) K H U
VFUXWIXROH B tHQ WAHIUQAVGN U D W HB D W I9\BU H KQG U R IHEY D QFKIBUHFRQRPLGEHIXODWLRQ
DOORZHG UDWKHU WKDQ ZKHUH DPELWLRQ GHPDQGHG

$OWR JHMKAWDXQGH UV ARUWIEE QR QVP D VEFKY Z HFHDQ P B W\W LIFG L S O R POTL P YWHQ D OM
DFFHOH ZXKWGERD L WHP D DQYH Y HHOLVR GRREQFUH D WL QD QV D FIKHOQHVWON LR  LWQR
OR Q AHKH W K/HRWD X WH.[R. QB WK H W KLKQW W L W X W L @ Q W [EFRQEBX O W L O D W HEUHIS@VIRIDHIP WV K H
VSHHG DQG FRQVLVWHQF\ WKDW D PRUH YRODWLOH ZRUOG UHTXLUHV
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&Q@P DWA' LSARP DR

0XOWLOBWIHUEBNSO R PADARQ RWH IHGE\ G H F L VELYHID N W K LLRIX J K \E X W F R Q W L QWXHRDXMIRKU
ODQCGULRIRKY HY HVUW D Q @ WEHKHR X WFRRHVMRE VW L SWKR\FHSHW KD QLU RPBHDIILUPRWLRQV
FRRSHUDRWK®R RWELQGRYIWFRBPHWGWERDW MKK$ID FRIZDUPLOQQ KGIHD GW®23 WKH
ODWSH\S(PLVVLRISD QGG DS W D'W SRHS REMSMW XW KRR R G QV K FALIUW O H W D2U ITHWB X Q QL Q J
RQPSW\ D@E3 ODUJHOLQIRWKR&BIUQL Q@KW RQIHUHKRKFBGOROQHF R PHD HD YR Q\

QRQ ELQBQ@ROXQWPWLRQFRVWKHOREBPXWLUBDRBOHGWRVULEOEBRVH QDQFROXQWDU\
LQLWLDWEDHW QHUMKULEB PHFRJIQRWDREQJHORRS MHMFR QW L @ K HER Z DSJAGH G DBIR/P
VPDOOWDNHKRXGEBHWFY WDBBWDWKHNMOH FRXQWWHSVYHVHQWRIQ®REDHPLVVLRMWVHDVHG
1'&VE\WKHQ®1&23 WKHLRELWYRQQ®QVWERQA RIWKHPLVE®MRHGXFWLHRTXL UHG
VKRZLQJ WKH ZLGHQLQJ JDS EHWZHHQ GLSORPDWLF VLJQDOLQJ DQG UHDO ZRUOG

$IHZ QLWL PWWYWHEHVE/Z K DWK KB\H O L Y HRIFHHEG L DWWVKHIIRZ K DW K H\H Y H DDCEHRGAWKGIL UH FW LR Q
RIFOLPBWSIORPMAAO®& 23 WK HHF O D U DRMER QR U P DVWOLVRIQRIERWL P BWBQJIHFNQRZOHGJIHG
WKDBWVLQIRURBMRLRQINL ANV EMNWG L UMAW WEBR O IGRAUDEDQISWE GIRRQVHQW [HWKB

W H LW VBIIOR D LYYRO X QWRUNFRQVH T X ZOWLR®BHO <RFODUDRME QREDUHHQQGXVWULDOL]DWL
% XLO@IAWKHKO\ *OREDUWHHOQQGXVWULDODLPRWKRBRXWZRUNURJUDRGQVWLWXWLRQLE
DUFKLWHFRWRBHGLYKXBBODQQRGINFDORQPORZ FDUER®XVWW\WBABFURYRYHUQPHQWV
LQWHUQEWRGR@KSIUL Y D MWAHDRW FD G HRMEAW SKDRIQEHFDUER Q RJGWUWQ 8 XS SFKD L Q V
YLDHQHZD FOHRW BIH F L HFQ B\F SQRG X FIVQ & QV W D LRDEIOH] VL DPROW[SOLEQW®VWULDO
WUDGH OLQNHG SKDVH RI FOLPDWH GLSORPDF\

7KWDPWUDGH FOLRDWKB U S HIMBEHMXEED U ERRU GRHHD V X UH\G LEDL 6R D GH [H P S WILLRRW K H

(8 V&% $OL\OLNWEHUHIXVEGNARRSOLFPBW-A@AWD DGHJIRW L CDMIOR@ M UV FRKRIFD UERQ
SULFDQ&HUPLWWHQF UHDWIMWE@&\DUDQ®DUNBRFHMMPLVVLRQV LQMAMRKINEHD OV R
VHVR W W VBI@IJUHBE JDEOLM\G ERXMWWRXWWHPLVVLRQV IURP OHYHEDV DLPLQWR
GHOLYRIXJIKO\ RIWKIMMKURBRPHVWHEXFWREOERXWPHWLBDUERQHGIWRWGHYHORSLQJ
FRXQWS LHWWRBWLRQPDDQWH U Q IFW HRSRMEHX W L OLLILKGV H 8 RO DW R BIY®V WD L KDM@
GHOBDURJURKM/H V LZIQN 6 HSU H V VRKQNHZ RX H V W IWRK@WMQ @ WW BAH F K QR BIDRID J W.IQRV H RU L W\
FDUERQ FUHGLWY DQG WKH SROLWLFV RI HTXLW\ ZKHQ SDUW RI WKH UHGXFWLRQ
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$FURW ¥\Hi D W KEURD ®N 0O W L OQMLWRGFPRHIW. @RHBODJ7BMW R X4 K4 PRPHQWXWDOOHG
DWDMBRZHDY®XOWLQDFMRFRSIBYEXWOLPDWH IXQGNRA X L HW[QWHIBU GFLRAP LWPHQW V
ZHDNHQARQILG H@RQJ WHWPQ VEODRRQHRVYV 'DPDINXQGC)5/' LOOXVERMWKKID UG ZRQ
SURJUBIQSHUVLWXBQWU RFLCOLLADMVY D QEMSWRSRVEG FUHDWW®B3 RSHUDWLRMWOL]HG
&23 DQBQEHJILQQURBFHBRQWULEXWLRQWD®O UHBKHDW UDEQWEKS 6 UHVLJIQURB
LWBRDWGWHARQWULEXWR QRIXWI P LQVRVBD® GJHRNWOHGHRZFRPHURRVKEB SOXV
LQGLYLRHUROHDMD WHE\OHGPDQUD QP GWD@WRXJIJKO\ P HDFK \MWSR UMRNED DG
LEFRQWULERWHRQRZHU P ZLWMXVWP FRQILURBMGJQBGUHHPHERPHWDMBOHGJIHV
UHPDLQ XQSDLG DQG XQVLJQHG LQFOXGLQJ -WDO\V DQG WKH 8$(V ZKLOH D KD«

)L QD QFHQ VZRIQBIF R Q V WADKHE IV KM H F K DLFGRO L WX PDWR 23 $V6% LO®RQYURFHGXUDO
ILJKWMOD\SHER JURQVH Y H UDROQ WYF O X G IOQRIQGH E D RYHHIIG D S W DA IVRUWAKMIWD U U R DHYG
XQZLHOGNW LQGLFIBRE@WR ZLWIWDURHW E\&23 7KH HZ&R OH FAXIDYHN HIRBIG

1&4* RQFOLPDMQDQFH EQ UHPD L@BN\GK S R HQWH FOARLAQJ V W DALVISXIVEHRAOVE H T X D F\
IDLUQWR YH U H IDXRAHJ D VEIHYUHF HS W LRROR QLODWMHU X FWKBR YUV K H U Q DR RIGIGI Q F H
RQLQDQARQHIYHORSPHOQW GHY LOHLH | RWRWIGP WKHPRFXVRQ3HYHOR SHIHIQMNLYHQHVV
UHIRUPLQWHUQDWQRQBPB®OLJQAMIL WIDVWKOLP MDWIBE'* JRDOMBWKWKHBHRFHVVHV
XQGHUVFRUHG WKDW FOLPDWH GLSORPDF\ QRZ KLQJHV DV PXFK RQ ILQDQFLDO JR

&OLPBWSORRDNFOER RDGHBH\RIQGKSHL ) & & &ERUH VRPHVDMPWXS SO HRMHRMWQ @RPHWLPHYV
DWW QHFHV\ZIRWND URXHIBUO\ QDWLRQNW K81 6HFUHWDU\ *IKQHP B® AP LWRK Q Y HRLUD
UHDII XS DWHG/ VLJIQDWKOHQIBPHGW HIMD PELWWRPD XQHY HQVKIDFLO@E QDXJIXUDO
/RVV'DPDJNM\PSRVLIXPLMRQYHGPBO VO DIPGCHO R $MEIIW H R X\ &HH U P D QFHFROWR/IFO L P D W H
FKDQEDFNHGSDUWQKRBO XGLARDN QGHZ=HD O DI [DPSA@H HJLR @IQFKR GHSORPDF\
WU\LQJ WR NHHS HTXLW\ DQG OLYHG LPSDFWV FHQWUDO

2FHDIRYHUQ VQERWSURP LYQI®LP LAKY81 2FHD&RQ IHUHQAH MR X JKWMD FFH O HBUD W H

DF W IDR)@ O H Y\I WHF H D Q RAQ BF O L P D'W HX O DRMDLLRERIQT X HV W IDIMMVELRG L Y HUWHEIVS ROO X W LR Q
DQ@&HJUD G DUMIPREQ | | L X WJI X OBD@FR QW WDK/ED QGPBUMLIKHDYUHDS\DVVBE®DMRU
WKUHVRKKOSDVVLQDWLILFD@WHRWWPEHUDQ®HW R QWHUWRUAHKHDUO\ PDUNLIDJ

P X O W L OBWHDUINVOK IIRREXLIKG L Y FSW\RIWWH EW LR@D W L R Q WOIHUR/ZHY BB DMBX VKR DOHJID OO\
ELQGIS@DVWUFDNOWMBHDFRQVHQXAM UGD\VQGHQHYZLWKVPDQOPEHRIRLO SURGXFLQJ
VW D WX VRIBO R FNSLLQRIJU K VK O L JKRVZSQR G X FRMOLSMK H P L FROIPR/Q F HU@GP SOHPHQWDW LR
ILQDQFH UHPDLQ IDXOW OLQHV LQ HQYLURQPHQWDO GLSORPDF\

)L Q D QG DXIQ G H UV RRRIZFGL P GWSHO R LIV F UH D VIKPBHEGS RP HVS\RFLWXEQDWDRRWDRQ
DQG®WUDVFRPLISFHW LMWIWAK® 6 |LY'H PRF U DIRLYFH U QRRQUWK (D V &R D \BW E O FUI\HVEK HU X P S
DGPLQLVWURBKRRGH Y L RMVOQWRHE KRALYSHUP LWV OQX VWRIDWIHR Q B ¥ WEWM LVQR

VW D E MOKLHEHUF D U E R Q IS|DWK RE)KWH QH G H SDOR U WILB¥/L QD F R Q W LDDQVQAR X QIPMIBU VW HY H U
HPLVVLR&XFWDRI@RHW RYHMKOH[@HFDGRSO\ISGDMP LV VLRQWKLQZWQ GREKR X JK
VX EVW D @GW HSBOMW G HH GW &8 H HS QHW JWWR M HFG\DRUWAB BVOKIHH LD H D&KL Q IV HW W L Q J
QHZ WDUJHWV DQG UHDFKLQJ WKHP DKHDG RI VFKHGXOH

7KH VAR QW U DVIWIQTDIOWR Q J \PIROFHHMJ RPVK 8 6 '"HSDUWPRIQHUWRHY LWKWHHU UHYLHZHG
OLWHUR®* U H OLPLWSIDF WL Q | RUFHHQ WQJHD\OV RQL P W 8O R PIDA RO R Q JRIQM E R XWVK H
QHJRW L\WW[HE V. Q FUHD\ILRROQWR YMLQ | R UP DMQL\R BJIUQ &/X V W W IUIDAWHID G X0 HVQ D Q FL D O
FUHGLERQ@®MKBIEL (RIWR D O L WIRRFHQOVLRGLP SOH P H Q \¥ R M@ R Q W L O BRVHVUHDIDWX® RZQN K LV
FRQW HQW W L DW MM L P [3W\M LERRD O L WR RWK QIK S U R YLHOGRADY D W X UGID @RHS X VW DLQDEOH
LQYHV WPHORADW LRQ G R@ L P DMHND Q GH Z< R USNO L P DRMHNU H | OFFWAD J P DAKILIFVE K HQQ W H U

V W DAALIS O R PVDAFD IOUDW/SW R L W UV L REJIDREQ Y HV W& 8 M F W R O D © DIDEEHHFVR IS D UDW O B RN
VXVWDLQLQJ PRPHQWXP DQG WUDQVODWLQJ FOLPDWH SOHGJHV LQWR DFWLRQ
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' HFDUERQL DVIRQ

"HED UE R Q L \DRARLZRHABK VW U X F\§ X B DIOH VOVH DEOX WV K BIU L W K LFAW. B Q Q ID@D L Q VMW\ R Q H
PHDVXWKWUDQVLWLBEQE®IRQIBVPDBOXEIULAKFRQRPIZKW XPEHUFRXQWDKRVH
HFRQRPLMWZ K L OWK HHRL V V LIRI@D@® X E HRER X JK OR Y HUUK$IH U LIR®R P XSIURP LQ
DQOFFRXQWIDER XW R IJOR EHDRL VV L RKQDMD RWU L DMDVWIL J Q V& BWF R X SFOLLQER Q
IURBURZWMRRORQIMROHESHULPEXQWYO WS HDWRZLGISWREOHPXDUWRKOREIPAVVLRQV
PD\EHEHQGIGRIZQZDIIGL HKBHP DL QUIQUHH T X DPRIQWHAIUYRH YRS ODWEB QB LP SDRQ IO O
IDWARXJRRNLIKHMER WKWHPDLFDUERQGJIARQ VL VM WBWD\EEDORZ r&LWIITHFWLYHO\
DOUHBXDXVWE® DFWLHDPVr& OLJQEHFDUER Q PIRYWHNRRP S O D QIQV.QU EBDWH O IQQMBIR
GDPDJH OLPLWDWLRQ H[HUFLVH IRFXVHG RQ OLPLWLQJ WKH DPRXQW RI RYHUVKRI

$WKRZIQWKHOLPBWWE FRQFHQW RDADIUEGRDR [ LBHHW K DIMIG L W URR X @HV® D F KQHHE
UH F RAULG KA WAKKIHF F H O H UDIFW BIRGHCK UDH/ HKW J K O L JW WEHIEH W Z WHO@®R Z H@ LV V LIRIQRZ VB G
W KIHF F X P X O DWW BRYQ ZHDW P L @K KD DRID W WDHH YV HAK H LHP L V V LIRIRZ WO WW HBORQFHQWUDWLRQ
FDQWUODHNM HF RWIBWIIRWH D ULBH FD XWKER U Q& WHE DWWR @ R UMW K DQQ WX BDOERQQ RV Q
DEVRUE -Q RWKHU ZRUGV D SODWHDX LQ HPLVVLRQV LV QRW D SODWHDX LQ FOL

5LV LHQH UGN P D QMQ'V XW KH $JHP D IRBH QK H ($ RLG \ HID@H F WX G DWRH. Q WIR&/ URQRED O
HOHFW®&HPDWBR ZWK GULWH)FUHDELQR Y WRIQWEKY&LJKFRBLQRDGKDMHPDQG
VXUILNRQHHD VHRRL YV V LUR@Z WKQ SISDW R O D WIHW KIMJ J U H JIDYAHAK L &VHK\H VW HRP D IEQWER Q
LOQWHQVHPHZDEOHMSDQGUQSLBORXWKEOXQYWIVRZWE HHW IQHIZG HP D QEX W R VW W
UDSLBOQRXWWRFWXB0OWSARVFMH®DHUDMWLRRBYHU\ZKHVSH F IGXWQSHDN GHPIHIA RGV
+HDWRHBRXEGBPDJH UDLWQBUGHPDQAXLOMHPXOWDQURXWOMLEY QGRUF LQLIJKH U
XWLOL]DWLRQ RI GLVSDWFKDEOH IRVVLO FDSDFLW\ ZKHQ FOHDQ VXSSO\ DQG IOH]

7KHRVW\® W HPH D Q Z K IUGHW DRERWI H V L O MWHKIRGKW UD Q VOWUR QRUMYBIG PL W8 RXWORRN

UH Y L \FLDRSQV XW KIGW D W WR U H FIRVAM DAL G H P D &G LORBXVKEGFINQWR ZLWHKIDNHU
HIILFLHQEMVYSHFWHRED LRH®HPD QGRRIRXJKO\WR PLOOEBQUSIOED\DQGRWHQWLDOO\
WRZDUGPLOOER@\ LIWKW UHSIBU V LO/RVMY K DDJRUHF DV RR WE RW\D UH P L Q &/HWD W
GHFDUERQ L \QWWR®W HF K Q RFRRIW EXWFKD OO R®BNX E VW L VD QVBLRRO D FHPG@MNV LR QDO
FOHDQ HQHUJ\ LV QRW HQRXJK LI WKH\ VLW DORQJVLGH FRQWLQXHG JURZWK LQ I

7KDWXEVWL\SXREBAPQFUHD WLQAKES R O L \& HFD U MR ENKLIK FD DER@IAKHHQVODQG
$XVWUFBEDD \H[SKUWDWEH HUWEG DWRORVRPARDO ISREKBOD FRPPLWHBLQJ ELOOLRQ
RYHUHD WWR HHS K HRPS H U D VRLADR Q JHUHD R ADXOV W L | LLREDDAVIBRER QH O L DEQ @ LMRWU G D EELXQW. W\
LYWWV \P S W RR O R EIO UAKLIH Q V GBI RFEUMRK J K OW R IW KAHR U OFER 2IDQ GO R FIRFR QVXPSWLRQ
FRQWLQWHNWHFRUBYRBY HWDUHHSLQOD GRIOW LEHD RQ JMM\ EHSROLWREBPRQRPLFDOO\
FRQYHQEK@MB XV KMMWKBHOREBHFDUERQLIEHPWERQVH ZKHU® LJK WHKBLQGRRWFUHGLEOH
QDWLRQDO WDUJHWV

&KL QHP ER G MHKFH Q WIUFDEQ. J XRMBH FDUERQ LWL RF@UERQ QH X W DIWDHPLDNVQIF K Q LRF@® O O\
W UDWXSSRUBNWBWFDDE®SHHRGLWAOHDQ HRHEOR\PH®IUZOQDBGVRODNUSSOLHRI
&KLQBO/HFWRL[PMWV\7:K XS \HDU RQ WHOMKRWBQHZDBEBVLQJ7KHVHIXWHW QDO
LQGX VWS DMLGS R O HEH F X WAL REWZF R X Q WRDLGID W F<kH &K L Q BV WD M HIFRPRDUR@RQ W L QRIGI Q W
W KWH F WIRWIVK L VW R WL B Bl OIDWH IGF B QR U GIHELR YOHIF®R DICH D U WSIRIPN LLQQIR ZS O D X VIR B GXO O
*4+% QHXW UDHRDDFKLHY BER @RISR O DG QH Y HMS OH P HQ \I DW KIFDQX O WQWK B W\N H HLSW
RII WUDFN

7KHB 6 E\ FRQW WBH®WF KR | UDLVLWRZQSROWANWSNJHPLYXR -XO\ WKEB$SURSRVHG
UHVFLQGMWJ HQGDQJHUPG®@WYKY H DH JIRX Q G D WRLLRHY X O I WHVXD G MAK&EIO H BIQBIF W1
RO O RWHK® R X.MER X OFR Q VW H GBI X O DWRRRIR W X W WH.RLV V LIRS R Z HVQ &V UD Q VBR G W
UHVKDSH LQYHVWPHQW VLJQDOV DFURVV ERWK VHFWRUV
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7KMHSDUWPRH@MUDOVR QFHBEOHG ELOQIOXQGLUAU GHFDUERQ GBMAGOW SDWMRIEG W V
VSDQQUQRFDUERDSWX QO XVWHEDOERQLDQWWORI@ Q HUJ\ RIKHU R X QWK H\R X 0GR W

GHO LDSRYV LW HYWHKRIW D[S D\ BIRRQW KD Q F H B IO WEBI LUVW R QMW N B&RH © WR MIHF W
DVHFWRWYSRQWEBRKIKORIJOREPAVVLRIQEURD ¥HUQL I L EBKAHYXVWEHBDUERQL]DWLR
W\SLFDOO\ GHSHQGV RQ HDUO\ GHPRQVWUDWLRQV WR HVWDEOLVK FRVW FXUYHV

3RFNHW\Q G X VDQGBO X O DSWRUUNWMPBU J IREW R W VWEKY X BVQ D Q V D WIDQ\@RMIWMD Y L W\
2PD@R | I H UBIFED WHW XIG&K RZK\GURFDSERG X FPHUHJSH U L P H @ MMINQUD Q VK MG RDD PBRZH U
DQGDWHIWRFXUHRRE®D @R OLFSWRSR WD VV HIVH/R W K H S RV QMR B O W KRS UL Q J V
EXLOGQ@HVHDWEKHVWRAIWR P HGIRVPK HURB B U YRIIPDKQGHUH[SORDBAGK2OHD V
1HWZRDEQRXQFEGO QIQRMQ H Z DLEXYH V W RH.GAUERY H KQG UR JHIB PP R QDD LI ZHWK VLR Q

W D U JHQVBA W D WRIEBOU HD FK L Q U H Q H Z D EQVHKMHQ H URIL [E \ 6XFRRYHMVD\EHPRGHVW
LQOREWMLYVLWEVEXWHIOBEWRGHWKLDNGHFDUERQLRWEREDMVUQ@PHIB/LQGXVWULDO
GLYHUVLILFDWLRQ DQG DQ H[SRUW VWUDWHJI\ UDWKHU WKDQ RQO\ GRPHVWLF FO

2QHRWKMHRUFRQVHTXHBWHDQOAFHORSFBRW\R PV HFVORGWU H DDAGICS ORP D W L AD X0 W
LQWH U QD WKRRIAKH QW H U Q DWVDIURQER® BID Q L ] DWH.IRFKARX V H QR/QLMQ W U R G B B D®E D O
FDUEBBRQVKLSSHRUVVLRIQVRUPDGR S WALRIMRHIEFWREHUDQGPSOHPHQWQ W L RRY
VKLOERYH WRGQIGHOLYHBWWH® Q QRER X CEGD P R QW KR VMQ | O X HOFWW. RO 2IORHEIUA. FLQ J
PHFKDQLVPV \HW DJUHHG DQG D WHPSODWH IRU UHJXODWLQJ HPLVVLRQV LQ KDU

'"HFDUERQL]LMWLRQ\WQROW W RRUFR OO ESVMHL QV X I LFHORBREQ H Y SRO L \8 X EDE DR UW\
HFRQRPLRUSUR Y MQKIBWLVV LAROQDD TOW K RPWULIHFRQRPURZWEHUBVILFLHQEQWPDLQ
WKBIRZ KD QULXQEW® HBQHF WIL\HFS IVQ GILDQMQ R X KR O RZP LV V LRURZ W@V KBIJ J U H J D WH
VHFWREXOmBYBIO ER JLQ QLELIVER WL V IGRIP D B8GH U V L I RAHMQLVV WXBIKD@INESR O UF\Y H UMD BV

PDUN HWR § W VDR HOW K$R L Q WK L FJIO R BLPQ V V LGRH)AL V IGYHF@\LHOAD U ER Q L . DOWRLAR DD ¥ R X W
GLVFRY IQWIADR O X WW. R IE R ¥\WH F X WALADRIZFOQ HIYW X | | L F VIS®WAX L ®B Q D J LVQKISIR O L \M QFED O
HFRQRPLF ULVNV WKDW FDQ XQGR \HDUV RI LQFUHPHQWDO JDLQV LQ D VLQJOH HC

%ORRPEBXVWUDOLD V &RDO 6WDWH 5HYHU
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https://www.bloomberg.com/news/articles/2025-10-10/australia-s-coal-state-reverses-plan-to-close-its-power-plants
https://www.bloomberg.com/news/articles/2025-10-10/australia-s-coal-state-reverses-plan-to-close-its-power-plants

5 HQHZ DE®1 ( QHU\

5HQHZDHQHUDGYDQEBNZR LUHFWMR@MVED S LJ® R EG®HDS O R\ PADQW@/U L YEH QD O ORRM WY G

ULV IH@H F WG H P D\WAK L OWKZHR U O G DW JMYUWN WM EFWR Q IO LS RQ DR GQ Y HV WWPIHI@QWRE WM UD O O
UHQHZDEWHRIQVKH DUY5(1$5HQHZDEDHD FAWDWLVWUFRVFRUGR® B QH Z BRIZHAD SDF LW\
UHDFKLQJ*: DQQFUHDVH* LO®VLQJIBBUHSUHVHQWIURZWVAG RIWRWE®DSDFLW\
DGGLWERDNYKMRHHWKE?23 SOHGUVWULSO®HZDEOHV JURZWHKHGAR X80 R WRJ
DQQXDOO\ 5HFRUG DGGLWLRQV DUH QRZ D EDVHOLQH UHTXLUHPHQW QRW D YLF\

7KH 6 DJD L@ O XV WIKIQHHGR O D W) HGHASIRM VA L I KVLBR WKK WX S SOL GIHQ @ H P D Q/G. GRHl
UHQHZDEGISOR\PRIQM2( FDQFHBOHG ELOOLRQQGLMBURVV SURMIKSSR UMD Q
HQHUUMVHDMF&HSOR\PBIQ® KBIGPLQLVWWPBWRYVREZE R Q VW UDQS@W RIW KR OIDQG X VW U\

W K U R XWIWKDRSHHD V X (DHVG H U P L WGAHLGDDB W H SD UD\VEBW U D QIFUKRRV KHJHH Q K RYDWBH G X FW LR Q
)XQ @& KIFWS SR UVHHEX PSP Q G O HFWHKIFFD®® E QI UR RV K6R O CRU$ OSOB J UDPLP HBBM RRIWR'S
VROIRWRDQBLGGOH LBRRIIHKRZOGSD RWN KHDPHHY H UNKHOSHU RJU IKPVE HH@HVLJIQHG

W R F F H O HFIRIDW M IDHGLR S WDLQRE®U R D GMHKEED VIHR B O H F W U L PLGPOWMLLORLQMX RVGRIDIERHD Q FH O @ D W LR Q
W K P H U D OSSR MHEMY D GSID D Q @MIY FDOBUHE R X WKS R Z HQH D WXZ\R L O OKR®H E H F D H
YLVLEOH H[DPSOH RI KRZ SROLF\ ULVN FDQ KDOW SURMHFWVY HYHQ DV WHFKQROR.

'LQADUHBZRUVHKH 6 ' HSDUWPRIGWDQVSRUWBWRIRGRWHWKGB6Z PLOOLRD
RIIVKRZUWIG UH S D R/M EREWNE\H F DHWI D P LW BERMRY BWKLIWKQEVRPIDQWDVOSURMHFEW V
WRZDIUGI DOWHHGERUDYGRP HVWKLFS E X L & BN KIBIH J L V GOIHWY BN X OW VI K WWERMGPHOLQH V
IRULQBQBROWRXDORIYQ IO DWLGF B ERQH QB HQ VZILYWSKYR M M AWE R WH HE/HHQ H DLQVO/H V V
WKHWUHDNRXQ@BUHVFUZBEWE\PLG RWQWHHWUYEFH -@BUDFWLKHFRQVWUDRQ® V
KDUGRQIM QBQ ® D UVRODWR M HFK WD YBI R Q JGHHIY HO R SPHFQW VG UR S R ZHR W K H IDRYIBO
QXFOHIUDEHWWOGEMKMHIUDPRINHLQIRDEURD @ HW K LWWR ZDIURGD Q G LV S D W RXRDZE O H
FDUERQ SRZHU UDWKHU WKDQ YDULDEOH UHQHZDEOHV DV LWV SROLWLFDO SULRU

<HWMYHRQLWKW® M/X UE X O WERBIRH U LFIDQ@H UWU D Q V GW ®RW W REXWHEDODGHIQG ZDEOH YV

G HS O R\ PHAQMD DF KIHHE ROHGY H@N\KSH 6 D Q 6 D W WRMR UHD[BD Q GHGS L § DU W L FIX@ D O D\RDUA. D
7H[DVHIOHRAWLQ@QHH®WQGRZHU PDHRNR@RPWKMEWQ RWLV DS SAHIHEG R O WKL | WR/HP RV W
FRQVHTXHQW VIV IDLHMM Q H U DMR\RWK DIQ LIBF F H V@V K BRQ W M[KHG HUPXH U BHIXODWR U\
&RPPLVV LR RUW R/ KIHQ W H U F R Q IR FHR\BYY W HIUKHHS X V K MVGKBIH J L RIQUDLEBS H U DWRRSH H G
TXHXHJRFHVVQE@BHWWFHRRXRWWRUDQBULG HQ K MOHAIQIR OTRBL(I5 %L Q W U R GXHHDHG WH U P
VW U X F WKKJ@JM K Y WR X OKEG XFFRIQ Q H FBHLBMRWD H Z L QB Q & R ODWR M KWL QRAISURFHG XUD O
UHIRUP UDUHO\ DWWUDFWYV KHDGOLQHV EXW FDQ PDWHULDOO\ VKLIW EXLOGRXW \

&KLOQIHDQZKEGB W L @)RHGS X VW WLKIAOULD B VR WE R ® R O DQV W D O D B MH.QRIWR VKSR \Q W K
RQ PRQINVGGLWULRFRUWIKESBGRXQG IURRFWREMRRYHPEBQ @& KWHFRUG*: VXUJRH

LZLGHOSHFWHGN XUSDVIVSIRWD FKAQJ *: LQ  ZLWKRPBURMIFWKLIB\G  *:
RIB9GHSOR\P HEWYR YWH UDHOEH ZDEOKRYHWHR XQG GULKHD YEXILQ®WRXJIJKO\ZKLOH
VRODWRXQG LVURZLYHIQ VWHUS K\V L EBRDO GLRIXWF U H D \PLDQV IOKREH & H D G CBLLGR-M MAKVD W
GRXEOH DV JHRSROLWLFDO VLJQDOV

&KLERP SO HWEZR U OKGL YK I3 9WR OSDWRIQN K;H ] D B0 D WIHDLDE BW G G Y D QFRIGV W U RFAK IDRAQ
L\G HV F U DB BHR U OG DW JBIQ &/L J K H\RWQ F H Q WWURDOSRUB H & 6 35 O DXQWL ®@ L U U RIQ\B R O WD W
VWRUDKHWHJILRQ V DQ QXXM O KRXPYD NHIP R QW KWL F KR QUDHIV R X B EHHIYU WHKH \SHD D Q W V
DUH/DPHGUH S O D&ED QUXD Q W RW REVQ G E D W\ XOBV W DEPW-L@/BEHD PBHRJUD &KL XDV O VR
ODXQFEMIEMBD S URMHPEL R G LY KBRWWERWVERZQ VW WHIPV ZR 0AQ GRQ & DQJOD B AVK
H[DPSOH Rl KRZ FOHDQ HQHUJ\ FDQ VWLOO WULJJHU HQYLURQPHQWDO DQG JHRS
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(OVHZKRWKHHHQHZ D E@HRLD V. Q F U H D \DLEQRDOWV W RRH V L O IDHOQE HY H U V L | UMDDWWAHRIEX U H
FDSD FLG\G L WHRQYIHD F KDHREX U \IDREE \ G U R S RRXW SEXW/R ODQEZ L QW R JH W KIS 8 OFLRIEGH

W K D@ K LRIG KFHR X Q WHUQ HARIL [| R W KIH UWWPHQ P SRUWDQWRIKR 2ZUHQHZDEOHWILQ QIR J
VXEVWGWXNVBHIUL RE&YG URORIHEFRQH B R E DIFOARMRQ W L @RHOGIBWRY HU RIQHZHQHZDEOH
DG G L WL R@R/ZF K H D SMKIIPD W XIDN® Q H U D W\ RIQF IDDADOS U L ¥ R O D \8 HO VWAKMHDHI RX WO LH U V
SX O CELMRINU R P R OBV L Q W H J UDQVERQD QFRYWKH URD GIIFR QR W LB QDHP D IFDH D@ RV W
PDUNHWAQHZDPORY QQLRIPDUILFRIMNQ EXLOSHHBQWKADLQLPLWRRWRWWULGYV
IOH[LELOLW\ DQG SROLWLFDO GXUDELOLW\

7KHHDDOWRILQIRWKHEKFHOHBRZBW UD Q VILWRB/R U HOL Q BQ & R O\DW R UX F O HBQWH UU M

HQW HWVWG D WHILGFN L QKR W DESDHHH-GOV K$ 6 WK'2 ( E H J DIQ VWU D F NH.EDFVWARHUS MO P\G & V
DLPLWRHDFK LW LIFRIDO® WD WHY MD FVERX®\ ZKLRAK.JQD®R/OBEYRWZDUGBREDUERQ
VXSSOKH($RUO®@HUIXWORRNHRRHGKYKLI®REDQGRLQWRGHY LRIQRFOHDYPHUDWLRQ
DQED S D LW RWV R Z LLGYF O XIV@RP® L RQ BIOJW U D WIHDE R ¥ S O H PMRMQ H Z D B R WV RS —

DQG GDWD FHQWHUV ZLOO YHU\ OLNHO\ FRQWLQXH WKLV PRPHQWXP IRU WKH VHF

*HRWKHDPP®RYHGRPLFKHRS O DXV EDGH DQ G L G/IX\Y BWRVH L U L OFCH\ K RA3AD L Y@IH U J\
DQ-7VSLQRLMWARUMWKDQ P LQXQGLRWGDSWLQRW URQ\ L GBIHY®\O R B KX F O HOML R Q
SODVREDWW@EULUGAWKHZADR®YL@LOOLPHIWHID GLDWLWEHKIFHFKDQUBERQGEZRB
DSSURDNKKNLIKUHTXHBOGHFWURP B QMHHUWEUHDN) @ DSRULRFNQDEODYWSHQHWUDWLRQ
WKURXJK KDUG IRUPDWLRQV DQG DYRLGLQJ WKH WHPSHUDWXUH DQG ZHDU OLPLW

~LWURYRRPPHUFYDDBWR X0 BN KO WHMIH R W K HU\RDAOHRN V LIE@E W IO\ SUR D F K N@J

DQ® XUBRWKHU®®E FD O DE®ZDRYV R X URID RED UE 8RZ HAH GE® \ R QYGR O F GILIE RIQNWW W H U
DVVHVVPRHRRIDWB O VLR SUR Y$ QR MHEMQ WL | LFQ@HREH[LFR MKW QRGI \RIWHQWH G
HYLGHWKBWM™QSURGXFMEGEBH RQYHUYWRLISHUIRUBHRWKHDPDOWKHWHFKQRORJLHV
PDWXUH WKH\ ZLOO SURYLGH JULGV ZLWK FOHDQ GLVSDWFKDEOH KHDW DQG SRZ

7KH QY HV WPHQWK |80 DZIQW H Q H DIME/U WV F D OR Q & K \W K FD\U¥MWQ B @LS\O D FLRM\SLRZ HD V W
HQRXJH H ($UH S R UMKEIBNMH. G G (@HAD Q &/ K&HQ L WBHAGD WIRV H VDIEIF B X QRIH B X J KO\R ID GYCH Z
QDWXIWDIVOUHQYHVWIPHQWH Y HENORBPLVVERQHLD Y HV WE RIQBAMRY GMWKSHD V WH D IDHE
39V R ODQE Y HMWQ X FOHQVUHVWPRVEW URXQG &RDMUHZE VWS O4GW D Q HFR QRPIBINFH G
QRQHZVXUERQGHRERB® D QWWKL @M SQGLWRO®UR Y HGLJID Z DRVOWHE R FO S D AL RN HW
ULV IH@HFWE®HPDWEULBBP DL YMWGE X FWXQUBHLO X @G WHEQ H ULIQ Y H V WIPERRYY M/ K LEHO R Z
OHYBQUHFHLRQ@URXQ®RIJORBIHWM HZ DB H VW PKIMYE D O XQ OHRD ER WK LVVLRQV
DQG GHYHORSPHQW RXWFRPHV IRU \HDUV

5HQHZDEQHUWH FKQ RMRI) Q VDKFHR VWD FOHQ @ [ S D Q GILDQVBWQ R X WKR H Z U H W H F WJ\LVFAL MIFQY
VHYHRDW®R D U N HHAXW KM U D Q VILWAMQRUH D V R@MON UB\WQHRR Q Q H FOW.RIVKGIH HRUUHD W H U
IOH[LEDQBWDSROLWXKEDE ZQ WK H T ¥IDS LHKDAR F D AMULRMVI L RS@I\Q HDZE OGN S O R \ LRV

ORQ M KRQ G\HW ULKHN U D Q VQ WZKR Q J HR\QZ K H W KLKQW W L WRKDAL IR I9SH U P L WMQVPH U FRQQHFW LR
VWRUDQHL QD Q PLOJLY QR@IQ R X IRW H Q H Z IDE30GH. WW RVQU\D Q \LQ IVMARAV K BNOX E V W L VWXOWVLKRHQ
WKDQ VLPSO\ PHHWLQJ D JURZLQJ DSSHWLWH IRU HOHFWULFLW\ DORQJVLGH DQ X
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%ORRPEHUJ TUHHE® V D 7ULOOLRQ $QWLGRWEF 7KH (FRORPKWWHQHUJ\ WUDQVLWLRQ ZLOO EH
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https://www.economist.com/interactive/briefing/2024/11/14/the-energy-transition-will-be-much-cheaper-than-you-think
https://www.economist.com/interactive/briefing/2024/11/14/the-energy-transition-will-be-much-cheaper-than-you-think
https://www.bloomberg.com/graphics/2025-climate-tech-investments-data-emissions-energy-capacity

&QP DWW ) LODQFH

$W&23 LQ@bHOHFOLP DMIHD @ZMHQ RW KIKH D G CLVOHIAH W\B RP L Q DWHKSBJRFHH GOL@E@WLPDWHO\
HQWHWHKERUPRMWFRPHKW R QI HEH @ O R EPXOW L UFRO ORI UL SKQIQPXQ¥ROLPDWH LPSDFWH
FRXQWHEN.HVDQGH DIIL WPHGSIOHD B R X EGID SWVWESBEVYW  ZK L QHRIX W F RPHPWD L Q
OHDQKHD YRQW KEBHHW R FD OXH G LIQRIW HV L O ILIEHFHH O RISERQRPZKWS URE OB Y HED V

FUH G L BDLWY KWWY W XOUIHQY/GHBE R QWK H UMKW D U JIHW W &HU LRAD U MRK @6 ELOMLRQ
\HDDQ®6" WULEOLRQ@UHVLPXOW D QHIRIX\QAENGR Q RWVE R O L WD B MIOVOR B5Q O\L FIX@AV
GLVPLVBARG QGH Y HO RFROQIWDNLIPW G H T SBIW HR U P IRWE.RWKF H Q WBHRD QGBRR XOQHUDEOH
FRXQW UWHK/DWK H VBIR ZVHS X EOIXR GIVQ ® GG LW LRRWRBURGXAW URZGLQRUFUHDWLYH
LQWHUSUHRWKWRROM RXQWBG HUW L F-OgHI | HRWKGIH E DIWRHY HZK H W I I©W P DLVQID Q R H D O
WUDQVIHU RI FDSDFLW\ RU PHUHO\ D UH ODEHOOLQJ H[HUFLVH

7KH23 3UHVLGBQMHPBVRRGSR WV U X FRIQMKDWY E L J XWWU R XWJIKKH6 D NXB HO §RDGPD S
GHVLIJQOWHRBKRAXRZWKH EQ SDWKZODLQWWKH W@®PELWYRD PL[RIJUDQWRQFHVVLRQDO
LQ VW U X BBHQ WE/RVEL O L | D\Q ISRQ W NRKOLL RHW KUHR D G PIDGXR G H U KLRZHDAN K\H\ V W HYPU R P
VWDEBWWO NRIPGWEV H U XBY®MD E HWEWMB U J HMOW XKL E B QG H Y H ORRXQ WMEYDF ULEH

O DWH/D K M D G GQDGPHE HVWDM R IRKE H W U B \LDQOAHK HVPKHHQ Y L U R QKPDHERW V HEQ D W HKIL@ SUR Y H G
KLIKHLQWHUBWHRRQVWUDLGEXG JHWIW LGHEYW O QH U D ED@®WHRBY 0504 JUD G DLVQWR &
GHYHORSIPBQ®MHY GVRDSWMLJIKWHY ASD SKW HF LYKDO G D SW D\WBRIY LO VS 8 BDIBRXQVW
DFFHOHUKHYHY XEND P L ORD\P P H WWK FIR X Q WIDLFH YK YK D U SSIK\W L EB 6D FIMOM B F W K H
KLJKHVW FRVW Rl FDSLWDO DQG WKH WKLQQHVW PDUJLQV WR ERUURZ WKHLU ZD\

$JD L QWRASR O L W WHDOH RVIXWLIQ D Q FHLFGRIV \ V WM WRHROQ W L @RHYAR OYGIG Y RP B U H B /S D Q7K H
*UHHSQO LP PXMHE D BUHFRUG L WKERD BE&D Q Q HRRUW K D @ QW B H Y H O RROQUWRI Y

\H D DDV WIHWVUSWR MHEBW VZKLOBOVWRIOHDVLERQRU SURMBFWRWADQ GIULEBYSDWH
W H QIVGIW H U Q IHQLYR QU R QP ® & YWWWWR L GX Q G L QVSR U W | @ R RR WIDFOX/J K O\ E L O COLRRUR V V
FRXQWBDRAME®ERXWEQSOHGDH)G EQSD LG DS LMVDON WRY LBIDG D GREQ QM@ HHQ
G H BAID OWHH/D F KURRKX J K O \E QE\O D MIF H P E ID® GR R G \SW R M HEXWH/GD L DR EIG/H/ X DIOFEXD GD L Q
DSSURDFWULOMLRQ *UHHBERQ @MW H[SHFWHGHDOBURXQGEQ ZKLOMRFLUDOWUDQVLWLRQ
VHIPHOMKRPL[HERPHQWXKH PPHGLDWHYHUW UXFVORMIBM ROR (QFAB W DLFEWROLQJ
GHPD@UKWLVLRQGOHFWULLVDB WH QB UDWW-AMQ G DWMHQWHHW QBKDMUHDWB@NDEOH
LQIUDVWUXFWXUH GHPDQG HYHQ ZKHQ SROLWLFV LV XQVWDEOH

6HYHUQDW L BWUYWRKAHH DO O X VW B ZAVDH 8 DIVDHD QM) F U H D EHQIBOD J L Q H MKWIR X BIK LF O H V
W K BAWIN R R OWSIH FLULFWLRQV FXILWMMNI QR VW R WV WU X G BILXSHOV/IF@H F LW\ WIXZH. W ILRQU
VZHHS PQDWLOPRHIHIQND]LEQSOHGY RV KHUR S DRGI YRWH Y)BB L XMMYUHVXOWYV EDVHG
SD\PHQPR\G D@ SR L QWRZ DRI G O D UDHPELWRIBQ EQHQGRZPHQW HQGRIEY HU D JEHQL Q
SULYPIVHMDRUHARQ VHU Y DQLLREPH U LWEHOWHU $P HHMHOR'S PAIDYD X Q FKHHR Y HV W
WDUJHWSIWR) EQL@® RFDRODWEHWIQVIRUPE®KYHVWPHQWDIUD 6 KUWHIKX U LWLHY H[SOLFI
GHVLIQHEULQOREDO/WLWXKQYYRDDRFRLPDWH ($H@ D\ BFKUH J L R H Q GLHID QOFOHV R
UHPDLBHGQWAUKIOH]RYV E DFONREENOU B0 O L DREHR SDGIGO D VH. WQ DSOHIBY R R E L OLRK JK O\
EQIRWHQH ZDEWRM HEBHY HO RBRRYQJWELXHWL FRQFHVVERSDWBEVRUEVDN) ®RZHU
X QG LRKRV WRQ R IW K HYHK L FUHHAR QWKIFHR USHK E OIL©® D GBALY S W F F H V&/2.3\FA K HE RJH | OB F W
SUDJPDAMKILFWH QI UD QR DWSIROLWER Q @'W U BMKHNGN HPIOPRYR Q/ W U X F WGKHJ LUQ Y N QG J
FDSLWDO PDUNHW DFFHVV WR PRYH FDSLWDO DW VFDOH

7KNHDDOVRRZHK®ZF OLP DV QFEHLSX 0O QB® RFW B HD)XO MVWQIEZROD GH GIHFNDHWERQL]DWLRC
7KH02 VKLSSDQUHHPHQMO XSUHABS/ DIGRMD J U HH Q K R X \OHH YALWARKQ 16 HV LR OW O LDQN.DR WLHU

FDUERKQDURH DQG SHWRRI&2ZHIRVKLEYHU JURWRQV B[DPSRHKRZQWHUQDWLRQD
UXOHPDNLQJ FDQ FUHDWH GXUDEOH IXQGLQJ VWUHDPV DQG LQFHQWLYHV IRU WUI
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OHDQZKIDA® (&' DQB1'3 DQDOWRED SUDFWILRID®RELWLREVWKDWB O LR Y HVWIRZO H
IXQFWRYOF R UIMQDQPRLREBF D XW KH\UH DAV G LSEURMS$ILFSM O D Q B\H G XFHU F H ISYRFOGURL\V N
7KRVWHR Q G L VI DRRQ@\O REFRNABKK E LGRS U L Y BOVSH. WKDMOD P B R JATFW L V LIEW R QZ K H UMKRHH D QR
LPSOHPHQWDIVGRRW W PRQ @ 8 Q WAL/ X W¥H O R FIRXIQ WX WK/HRBULUPARPPLWPHQWV
RQLQDQWHFKQRDRDIQWIGED S D FX\O GRQJIX WVOK W V L O EDQRIRMVX Q G HR®U K HW R Q GF
FDQQRW EH ILQDQFHG DW SXQLWLYH ERUURZLQJ FRVWV ZLWKRXW EHFRPLQJ D ILV

% HKL\@KEHY VW LWGEWE BWIBNYL V EQIR BOLPDWSDFEWWDWQFUHDVIXQWRY L BEEOH W-R 85— V
*ORE)R® GR O I5F\S RRRVG H OMIGRW V H WIWKBGEG LW KR Q DIBU L YSHEOLP BWHQBRX BBV W
PRUMKDQ EQHDFKHDWQFOXGERYHVW PLHDWWYL FX OBV X WZIDAV HQ 1 UD VW U B B\AXHOD W H G
DGDSW IPW DR/ Q UTHN.MQ RVQ L F KIHI X WMV\D U H P L Q @ DE D S W D MWQIR@RMHU H E® G J B WQHK D W
FRPSHW HWKKH D OM\GKX F D WIICRG®H EWH U Y ZRHLP SO L F D W MRUD L J K W HRAUZIDRUDBADHD G RHYR W
VFDOH WKH FRVWV GR RIWHQ WKURXJK KXPDQLWDULDQ HPHUJHQFLHV PDFURHFI

3ULY PIVSIL@DB RP L Q DHAQHWLIQ Y HV W B M & WE CGFLDFS L WHDROD LVQRAEIL Q G ERD VW UPWEWLOLHQF H
DQGRYXQORFNQ® B VWPHHWH VN LJK HAMKW (S RUO@HUIQYHVWPHQ@WRMHWWR WERE U J\
LOQYHVWPEHNQWR WQ@LWK WQRLQUROHBQHUUR XJIKRXEW KBIP R X @GWUHPMWREZDIRG VL O
IXHOWH RPSRVLROLRW BIWIVY DVQHHIFH D KL GHE MLFERQFHVVUR QR OUWHHPWDLQD GHTXDWH
UHODWRWH G IRUWRORS BIIRMV KHD SVK URKLKBMRRODQEQV X U M@ABIKE Y DQFKEUDQNIXUW
6FKRRROQYHQ&E@6XPPLRAG LV DWW WNQ D QFRIW U H Q JVRIOHD® E RMRAQURIQ L RIDZR R D @ G
EDFNHBLWK P JUDQWHPRXQW DA EVROXMHEXWWH IO MDBWRZLQHF R JQ WKIDRRY/ V
DQG GDPDJH UHTXLUHV LQVWUXPHQWY UDWKHU WKDQ V\PSDWK\

&OLPDVOHD QFHILEHDBZLGHQLMEHW Z HHR® L WURPOD B D Q N DE ®I L YHYUHIMV KEHU R D G H U
PDUNHRAJ UHH® S L WD LEDRW LoD W L O BAD H WBYWIHVD DU THU® RURRQWHVWHBWHGLELOL W\
ZHDNHQHGLVFDQ@G HR SR O LRR IQFOQAMML RJ K W HHE HIG Q D Q AL\Q W HDRS D SSW.IGL Q F U H P HADW\D O

W K UR XJ1KRSR R OV U X FWXHKHEDEBEDSLWDWONAKD QQARNVIHQQRYDWRRAWXE VW LURMYWH
SUHGLFWREOQBR ZKHUMKHUARRVQYHHGH&H XHVWILRQWKHWKHQD GHHVWWWZ KHWKHU
ILQDEFPHEHPDGBGGLW ILRQY Bl @ WDBEGHHO L Y HIWEY K@ T X L\WSHHEHSD U W L FIRAIDGUDOS W ZWH R 6
FRVWVY DUH LPPHGLDWH DQG UHYHQXH PRGHOV DUH WKLQ
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&P DVWA 5 HMOHOQFH  ARGLYHUIMW

—~QVKS 6 UDQNBIBWKH G KLIKHDWURELOOLRQZERWEBUE OLP BWH VWHWK HY HQW V
FRVWRQUVWLPDWEQ 7KHFRVW ZDNVKAD QX DRVEQJH ZH.\D G | LHMIWL P DW/H GE Q + R WG U \
DQBLQGERQGLVVERRIYWQ@HGIDP D JFHXWKIHUBNUWULJIIJECHG/BABUQYHVWLIBNM REIR/XQWLQJ

L W VEHHCFID SHD IRWV KHW R1U2$$ @R QJ U X @Q D@ ®RQBID W K H&JO L P DLW 1B V WEHDWWDALHMAW R S S H G
LQD\ DQGOLP RZ\MB WW R BN HUMVU D FNY®D WOV HZ KHUH | R WKHGK KD D BE R I LY H
EURDGHQDQ/MHKUI/X L | WILH)IWIORR QHEDWHIMBQRWEBXYQXVXDQWHDWHR VS KH.YBIRG
UHFRWIEL Q$D®@G X F B ® D VW LIRRSRKGEIERU RW KGIR U W K SHARWP S WIVQD W HZRIBHIHGAFODUDWLRQV
ODUJH VFDOH HYDFXDWLRQV ZDWHU UHVFXHV DQG ZLGHVSUHDG LQIUDVWUXEWX!

7KNHDDO PR GHROHWKDWVLOLMMFRPIDIJRYHUQBQRIE OGRRQ ®\H QJL Q HBBWIRED HEPH
S5DFWBHVLOLHQBKRJUBNSRWWD WK O WP L O O3 HRRSIAHJ RV VFR X Q WINUGIMVY EQWLR SURYHG
UHVLORKXQFRPHQNHG EQLQ/FDOHID SWDMWQARQFHLBORU WD QWYMMR ZDUG WDUJHWV
DQ®& KHORETRDRQSGDSWDWIRQBHVLO LHEFHUWRBUQ VW U HIIHPH.® DNVDFRIUMK H R
SROLWLFDO DQG WHFKQLFDO GLVFRXUVH HYHQ DV WKH ILQDQFH QHHGHG IRU UH)\

— QP X OW LLBHOJH. RQWV L O LSHUHRH/ XAURMH U RS URM H FWRE R Q Q Q LIGMDLQ Q R X Q WHKEBX\8 W R
FRPPXQLWRHW HQWXB DRV R FDWLHDQ O H I YH) W U HPDHL Q CD0BID Y GL G AW H GBRX YK O\
YLOORBM®BVVHVDWEGLRIPDMRBQFHILQVK RQDQXUJH QMW GLVAPD QD Q &V K8{1'55
DIJUHWBHHSHRRSHUDWLRWHJGDWHUNNM G X FWQRID W L BODQ QLQBOXEPAUJIHQF\
FHQWBG VJ LS\CCOON IIRBRRUG L UIHWERB Q QB R IFDB D F LW\ E XH @ IGQ HHSFHHRENVQ VW LW X WL R Q \
HDUO\ ZDUQLQJ V\VWHPV UHVSRQVH FRRUGLQDWLRQ DQG WKH SROLWLFDO DFFH

'DWHIQ ® D Q& VWK/D U S HIXH & KHWBR (&' VO REMW® XJRWW O BRIN FU IDEZHR® @ ZKLFIKURX Q G
RIOD@®HM[SHULH@RUPIHTIEW Q GQ W HRQWRIX JKWHF R Q R BIRF/ \BH\R M HW\B H'EKD W
OHDVWE\ ~WPSKDVLVHKGHHEBRQWHJEDRMLKHY L O L9 GFHW L BRDOFN U H Q JADKNHHU
GHPD@GQDJHP IDQ\BQ Y H QWX V W DA BIDW HQI U D VW USOFPVOWBIR EXBIOVQ @ XWORRND G G H G
DS D U D DIDH@MWKIZ2 MW O IDQUEW L QRVIVS L 6 BW WLQ D L | HFR@W P DOXE B FRV\V WH Y IDAM V
ULZKLOMWUHQJWWHKELWDR ZHW O DRFX VIH®@ D @RHE HV W R USDOMIQRILIQHVUH S R ERWYY HRIQH
DOXQFRPIRUWRE@W PWQRIWKHKHDSHWWLOUBQ&NPHURFS URW H M MQXAY @& HW K D W
VWD E KOG PUHR ORH G XIPHR B & D NEWK | | KBW R X JIKQVS U R WAHRIDAV\WM W K RW\W W HPR/P DVXY W HPDWLFDO O
XQGHUIXQGHG 1DWXUH EDVHG VROXWLRQV PXVW EH PRUH GHHSO\ FRQVLGHUHG [

%LRGLYBRYHWQ BQRIEXFVREN XE VW DQAWLW HW X WILRIEDM®1 + L J & HD7 U H DAW\R V WWHKGH
UDWLILWXWHRBRDG 6 HSWH P E W D UWKARIX Q W G/RE Q WLQ\WRU BH) 6 U H D WVIKGHIU AR E D O
OHJD® P HZ RWENJ R WEHFR/G L Y EBVR @® W L RIED OV G L-FAMW\R QR F S WRKFHWWRBD ULSHRWHFWH G
DUHDYGUDPHZRIRMHQHILW VW EBLIRIIRIID Q D IMHE&D S D FADW.\O GAKLIVH Y HRDMRDWLRQV
LQFOXGIKBI6 &KLQBXVVIIIRGDSDQ UHPRXWVMEKHDWLIJURXSQ ODQWKH8&1LRUOG
&RQVHUYORQLREERSWABZ \HDIOR FR® VHU Y\DWLRGHQ LV H D W XRIGN K3D WKR
DQODXQFWKEB&BURJUDP DLPLWRFDBHRGLY SURMWHPW CRWY H IJYDWXQM ROLF\
DQGOLPDWIHP HZREN(\6&2UH SR USWUHRG UWWKW R ¥aILKR V S KoHHWHH U F R@ W U L BXRVK EXQ P L Q J

OR QW UHDIRED DR G L Y HWIVR MZA RJNG®/ K. Q D QR L R G L Y HRIX/Q &/D WV REHW VUNVMS DBEWS R UW
ZLWK UHFRPPHQGDWLRQV WR DOLJQ ILQDQFH ZLWK ELRGLYHUVLW\ WDUJHWYV

% UDIROPDODXQFWKBURS LRIGI YRWHYBELRIQRYHPENMUDKHIRG&23 XVLQ@SD\PHQW
IRU SHUIRUPRGFED FNHGVY D W HPRQWWRW RGIZ D WE R S LEDHIVRK Q WIDHR @M R U H \DW ¥
SUHVHUMXHIZ QG IDGPELWINRQEQ EQIURBRYHUQPBHQ®@WVEQIURBULYDLWB QFH LEXWW LD O
SOHGWRMW MXWGVE QID W KRB W KWD U JHW RG HIH | O DEWR D GV W R U H DBXH D BOINM HQ X H
VW UHDRWR UHSYWR W H FAGALARRQQ W DK H VX E CAFG J HWQMG R O L W LFORD N IFRQVHU YDMURQH

5H O D W HGF X V \FIRROQWL QWKHIGR KLKK S URRLQOHH QY RBE W KHD W X)WIQ D QRH XP@D U ZK L FK
IRFXVRQVXVW D L QEOHEBIU N WW\DI® U P D WLQR®H J X ODIWRBBHZRIRNEQHW ] IBQRR) DW X UH
SRVLWLYH HFRQRP\ 1DWXUH ILQDQFH UHPDLQV PLVDOLJQHG ZLWK WKH VFDOH RI
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$WHDHVLODIQGRER G LY WUWRLWRRDAN HUD2E® ¥R UBKHIDW FEKR QW L @X8-RF X P HHQWHVSUHDG
KH DWW UBQBOREFIRUPOHDFMKIWRXJK UHLQ IR WHKEMWR W H F\WW R § YVW.KFF U H D WULHIIDAL\U H V
ERWHK SHBLVV LRHG/X F WIGREBR/ADHDY LOPHQ MM WBHW K&l 2 FHD&ER Q IHU M QEFH1 (3D Q §$ 2

D Q QR X QW K UARW 0534 VW R U PONDLUIREQLWLDWL$HW PBYMFRQGSDLQLPHIBUVHVWRUY 8 J
PLOOKRBW RUMNULBFRV\VWHFHAMK L W L DW LOMFRYZ LOH F R J Q MWK IBRAG! IK®! D Q. WDKR DV L G H
LVVXH LW DIIHFWV ILVKHULHY FRDVWDO SURWHFWLRQ FDUERQ VLQNV DQG UHJI

7KHFDSDRURADVXDOIG D QD JH WK LI W EB® URIW K& 6 V\VWHRQ G LEXIVSD D FRAGH W R IWIGH
86*6&OLPBWHSW DOFLR@HQWBWY \RNFOR VR WWHEHIS WH P EW KD | | HF WIRQUINQ W H Q/GRIKEO S
FRPPXQLWLEE OD®HBQEDWHGD SR F DWW KRH Q WHYNWHR® RFRY ©D UBKOWL DWIDBR P
W KWR X WK F 8 QBWWKIUAR WHKEHR UW K IDREVY FOXBEDKRIOLP PWELWRAOLD O DD UURZKE 6
FXWRPKHDUWK REVWDWHODRWMXFMHERRQLWRWHARQWDPLQDMRRO XWQAQHHQKR XV H
JDVHW J X MDKIE\H QEH \ R GG/ V H QIR U Bl 6 D VAKX IQEBIU IREAR Q W U L BAKRWHRBLH 8V 6 1 D W L RRQDDL® D W H
$VVHVVPZHUWHOHDWWE&HFR ZIDWH HYDOXRWMNEHVVRNRWYJIUHVYVPRQIEOWE G MK H
*ORE®IOD Q 5H VHD BFW KHWHK L I\DYIHP S O L F DR lBRIQVX D O LWV W L W R Wik R QID@G L V N
PDQDJHPH@WDFZWWE&RZQVW UHDHFVRWL QVXUDRP¥BLFLSODQ QGQY D VWHME R (DVQHG
LQIUDVWUXFWXUH LQYHVWPHQW

—QV XU IP@AHN HMW YQ DDGHP HUJ MW HPUE VALV LUHP L XAV F D O IF\VW DEHW U HDVQUBE R X VL Q J
DIIR UG D ER@MW UDH JDM\RY K U H ORHFDQ® HJ L RQPROQ R P BHW P L XB R VI VWHKD@ IODWLRQ
LQV X UHUWHKIG K L\PND UN HMWQUB RPHR Z Q HOUPHVGK UL Q RRY B URSMW L RV FKK L | WWHSWR ZD U G
KRXVHKRQGRYHUQPHEQW®WNG X FWHGH Q D Q¥ L\DWDHPEVY. OLBVE V RUKER FRNLMDUHVLOLMQRH
DWXFIOWILQDQNNEHFDXAKH QL VP Q QRIWU L FRHBR R OWGHEX UGH®XVKRG@WRYHUQPHQWYV
WKURXJK SRVW GLVDVWHU VSHQGLQJ DQG EURDGHU HFRQRPLF GLVUXSWLRQ

7HFKQRQMEHLGX O AMGWRCEL R G L Y HUHWLSAR\Q VLHQ VW L WKWV BB H D UFRP F*L@QLYHUV LW\
KLIJKOLJWWHKNGRI$-WR QDOJBUBHRGLY HADM BAPRWHAXLFNOSQRZOHEIFHD QEPSURY H
GHFLVLRQ RQAKHUBURW H FIVLARRQAM | H F WSIVW/HK\HD P W/ L P\M K\HH DIUQ F O XOEJW® Z LMFR VAV W H P
RISXEGHEJIDJIJHPEQBLHOBQLWRVUKBOBV2PDQ ¥RPPXQLW\ WFP®GHQR WDMVERDVWDO
ND\DMRXUGROOHEWW®IDPSOHYO XV WUDAMR QR VE L H QIF$IS O MHHGF K QRD R BRL YLRF L H W\
PRQLWRULQJ DUH LQFUHDVLQJO\ EHLQJ XVHG WR FRPSHQVDWH IRU LQVWLWXWLRZ

O HDWO HWDLWSN F W X K HF R \DAD GU HKTH Q RIG L V D VEIVHILLW LADIWWW U B Q@ FRV\V W HPOR QH
LQWHQVDIQSYKFHDSDFN®WQ W L F IDSDEVCHY D MK HS HH V V X.OMHW U H Q J W K /@RLPQW H J L FOAVG
ZHDNH QL@ WK HIHW L O LRDQW FR PHWP SUR YIRGIX Q GURG\L O O IRRRIWR S 8@ KW KIH. Q D @DRHG
LQVWLWYXWDREQ®K\GW 8 HHSD FBHHH P DXQH Y MQ RGLY B UR UWHE W GRQ Q AMKQUIR R HKEV UHDW L H V
VWUDWB QDD QFAHHF KD QLVIPVEDUP L @D QG/ FKDQIMQ G K UR QRS HU L Q Y H W RVP\W Q@R H
RXWVWULS WKH UHVSRQVH

7 K H WA O HPWR J UBINWYRWVD/FRIW K HY BHHDWR FOLP BW$HO RPDEFEMQHZDBEQBWFDUERQDIQ® LR Q

E X L O GULHMIL O MHRYFLHP D WSHD FDMVE L R G L Y HFOLRWBM W K Y V W R®IBI\G S (GR J U HE W L GH O D THIB
FUXFWDPSH U LARGH 6O L P AW SIS RUDWEH L @ H D F KDH)E/ KNMIQ R F NHRIG! FIWY/@/ K HFIRUWARO R E D O
HFRQRPLEBHRSDHHQFUH IVIMEKD FXD VW\HI® 0 ('5& LW UDFBR@IQ D O\ LR ELR JURY V
HDFK Rl WKHVH IURQWYV LQ RXU 4XDUWHUO\ &OLPDWH 8SGDWH UHSRUWV V\QWKH\
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6RXUAHV I RU) XUMHU/ HDURIQJ

&OLPDWH RWWSYV FOLPDWHWUDFH RUJ

12$%$ 1IDWLRQDO &HQWHUV IRU (QYKIRWPHOWDD QRHR UPPODWLRRY DFFHVV PRQLWRU
UHSRUW JOREDO

&RSHUQLFXV &OLPDWH &KIXOQUWSSHU FORHP D/BH FRSHUQLFXV HX

%ORRPEHUJ *UHHQ 'DWBROW WSKERDIUGSEORRPEHUJ FRP JUDSKLFY FOLPDWH FKDQJH

.H\ BHSRUWYV

> @('5& 4XDUWHUO\ &OLPDWH 8SGDWHKMWVERWWRPHGEUFL RUJ SXEOLFDWLRQV

> @($5HOHZDEOHWFWREHU

> @($-RUOG (QHUJ\ 2XWORRNPEHU

> @1(3 $GDSWDWLRQ *DS 52HSARRIBMH U

> @1(3 (PLVVLRQV *DS 5HIRYWPEHU

> @OREDO &DUEROOREDMOHEMWUEROQ % XBYHWEHU

> @DFH WR 5HBIURUKNGINY 5SHSRBRWHPEHU

$FNQRZOHGJHPHQWYV

0('5& VUDQVERXQGDURQRHQWEHHWURHVIHUKIDE HH®H Y H O REBIHGE WSV D FW LW RREQ H U V
JRYHUQ RHIQWDMWORBH T X RVOW 5& WP HPEHWRXQWIILLWKRQVR BURLYEB\W KHHWKHUODQGV
7KHEULHIDQPWD QWE HLQ | R U P D\ ISYHD F WSLLFRDYOL B QROVJIH U YRLIWZK\HX E MPMFW\W B W H ZKD O H
UHPDLQEGHVWEDHWLREFNJURXQGNVVFLSDHIEHVH I VO UWEHY HBRS UMEGR Z O HD®JIGH
VHUDNYE D VIIRWX UWE HWF X VE HRZW B Q W @ HRXZ R X @G W R H DRLRUBIE R YW HW)HE M FSFOMD V H
VHH WKH VHFWLRQ 6RXUFHV IRU )XUWKHU /HDUQLQJ
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https://climatetrace.org/
https://www.ncei.noaa.gov/access/monitoring/monthly-report/global/2025
https://www.ncei.noaa.gov/access/monitoring/monthly-report/global/2025
https://climate.copernicus.eu/
https://www.bloomberg.com/graphics/climate-change-data-green/
https://www.bloomberg.com/graphics/climate-change-data-green/
https://medrc.org/publications/
https://www.iea.org/reports/renewables-2025
https://www.iea.org/reports/world-energy-outlook-2025
https://www.unep.org/resources/adaptation-gap-report-2025
https://www.unep.org/resources/emissions-gap-report-2025
https://globalcarbonbudget.org/
https://www.climatechampions.net/media/ngec0cgb/race-to-resilience-2025-putting-people-first.pdf

YdUHV 1IQ VKH 6 HUHV

' HYHBRSHG | RUZ DIMUIQGXVIAl SUDPRARQHLY DQG
JRYHUOP HOWRI | IFID® DVWKH UHTXHVARI 0 (' 5&V

P HP EHUFRXQMHV 0 (' 5& V3 DPMARQHUYAIH LQJ
VHUHV VHOYH DV D J XIGH VR WHQGV LQ WDQVERXQGDU
HOYLLRQP HQWOFRRSHUIMRQ 7KH LQMDWYH LV
LOWQGHG R EUGIH WH DFDGHP [F SUIDPMARQHUJIDS
LQ WH VHRARUE\ SLRYIGIQI VKRUVDFFHWIE®I DQG
SUDPWFDCRYHUMHZ V 1RFXMQI RQ D GLLIHIHQWKHP H

AWXH 1 DWUSFRRXQWQ)

AAXH  : DWMZ DMU

AWXH  &TP DW) LQDQFH

AXH  7KH: DWU(QHU\ )RRG1H XV

AAXH  : DWU&\ EHUBHRXUW

AWXH  7UDQVERXQGDY ' DP V

AXH  -OMODMRQDQ DMU/ DZ

AWXH ¥ HQGHU  7UDQVERXQGDY : DWU
AAXH  7UDQVERXQGDY : DIMU7HRKQRBI\
AXH  : DMU 8UEDQ' HYHEBSP HQW
AWXH  7WDQVERXQGDY : DMU  3UYDW 6HRRU
AXH  * LRXQGZ DMU

AWXH  : DMU) LIQDQRH

AXH  3HDFH3DWW = 50

AWXH  7UDQVERXQGDY &DIERQ &RRSHIDMRQ
AXH  7UDQVERXQGDUY &DLERQ 7HRKQR®I\
AXH  7UDQVERXQGDY &DLERQ 9DXDVMRQ
AWXH  : DMUBHRXUW 0 LIUDVMRQ
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