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n# !<D>",#$%11-*$)(.#(/<#)/<>",*)(.#<-;*-$)(3%/#"$'-<>.-"#,%#-/$%>*(5-#)/=-",1-/,"#,'(,#$(/#?%%",#-/-*56#;*%<>$3=),6A

 » !)>>1+"'#&#+:;'>+10)9A<4";'4&&1<%A1&'%&0'-%+7#"'%01>A1&@

n# #R/$*-("-#+-<-*(.#)/=-",1-/,#)/#?(")$#(/<#(;;.)-<#*-"-(*$'9#<-=-.%;1-/,9#<-1%/",*(3%/9#<-;.%61-/,9#(/<#,-$'/)$(.#("")",(/$-A

 » D1<#+&-#&"/'5#%0'.;'#C%->5#@

n# !;;.6#)//%=(3=-#?-",#;*($3$-"#,%#5%=-*/1-/,#?>).<)/5"#(/<#=-')$.-#F--,"A

n# U(@-#(..#$%",&-C-$3=-#-7$)-/$6#)1;*%=-1-/,"#,%#+-<-*(.#?>).<)/5"#>")/5#;*)=(,-#L/(/$)/5#(/<#;>?.)$#+>/<"

1' '',%)-./'?-$567#<41/'43'1G)'&)<)&'$9')7$%$@47'"7#<41/'"7G4)<)5'634%.'"'.4<)%'"@$6%1'$9')%)-./B'$-'5$&&"-3'$9'O-$33'8$@)3#7'2-$5671'54<45)5'+/'1G)'1$1"&')%)-./'63)5'4%'1G)'7$6%1-/D
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MODERNIZE REGULATIONS AND INFRASTRUCTURE 
Z%=-*/1-/,"9#?>")/-""-"9#(/<#)/<)=)<>(."#:)..#?-#";-/<)/5#,*)..)%/"#%+#<%..(*"#,%#1%<-*/)S-#%>*#/(3%/I"#)/+*(",*>$,>*-#V">$'#("#
"1(*,#-/-*56#5*)<"9#(/<#1>.3&1%<-.#,*(/";%*,(3%/#/-,:%*@"Y#(/<#%,'-*#$(;),(.#V">$'#("#5*--/#?>).<)/59#(<=(/$-<#()*#$%/<)3%/-*"9#
(/<#'6?*)<#=-')$.-"YA#!"#(..#%+#,'-"-#"6",-1"#>"-#-/-*569#,'-"-#)/=-",1-/,"#:)..#;*%=)<-#(#,*-1-/<%>"#%;;%*,>/),6#,%#)1;*%=-#
-/-*56#;*%<>$3=),6A#!$3%/#,%#*-<>$-#-/-*56#:(",-#:)..#(."%#'-.;#($')-=-#,'-#5%(."#%+#1%<-*/)S(3%/9#:')$'#)/$.><-#-$%/%1)$#
5*%:,'9#*-.)(?).),69#$.-(/#()*#(/<#:(,-*9#(/<#$%/">1-*#$%",#"(=)/5"A

RECOMMENDATIONS
 » E+#%"#'%'&%A1&%5'FG%9#'"1'"B#'31>H'/";5#'#&#+:;'>+10)9A<4";'91->#AA1&'"%+:#"#0'%"'/"%"#/'%&0'91--)&4A#/@

n# #R/$-/3=)S-#)//%=(3%/#(/<#(<%;3%/#%+#?-",#;*($3$-"#?6#",(,-#(/<#.%$(.#5%=-*/1-/,"#?("-<#%/#-/-*56#;*%<>$3=),6#
)1;*%=-1-/,"9#)/=-",1-/,"9#(/<#*-5>.(,%*6#*-+%*1A#T,(,-"#:%>.<#*-$-)=-#,-$'/)$(.#("")",(/$-#(/<#+>/<)/5#?("-<#>;%/#
;%.)$6#(/<#*-5>.(,%*6#*-+%*1"#.)@-#,'%"-#*-$%11-/<-<#)/#,')"#*-;%*,#%/#?>).<)/5#-/-*56#$%<-"#(/<#<)"$.%">*-9#-7$)-/$6#
;*%5*(1"#(/<#L/(/$)/59#>3.),6#*-+%*19#(/<#,*(/";%*,(3%/#;.(//)/5#(/<#)/=-",1-/,"A##

 » I/#'#&#+:;'>+10)9A<4";'"1'%9B4#<#'+#:)5%"1+;'%&0'>5%&&4&:':1%5/@

n# #!<%;,#>3.),6#;%.)$)-"#,'(,#1(@-#+>..#>"-#%+#(..#$%",&-C-$3=-#<-1(/<&")<-#1(/(5-1-/,#V-/<&>"-#-/-*56#-7$)-/$6#(/<#
<-1(/<#*-";%/"-Y#("#(#*-"%>*$-A#T>$'#",(,-&.-=-.#;%.)$)-"#1(6#)/$.><-#?*%(<#(/<#,(*5-,-<#"(=)/5"#5%(."9#L/(/$)(.#
)/$-/3=-"#+%*#>3.)3-"9#31-&=(*)(/,#$>",%1-*#*(,-"9#+()*#,*-(,1-/,#%+#$%1?)/-<#'-(,#(/<#;%:-*#(/<#%,'-*#<)",*)?>,-<#
*-"%>*$-"9#(/<#'(*1%/)S-<#;*%5*(1#-=(.>(3%/A

n# #!<=(/$-#*-5)%/(.#(/<#.%$(.#,*(/";%*,(3%/#(/<#.(/<#>"-#;.(/"#,'(,#;*%1%,-#-/-*56#;*%<>$3=),6#?6#)1;*%=)/5#($$-""#
,%#:%*@9#"-*=)$-"9#"$'%%.9#(/<#;.(69#(/<#?6#)/$*-(")/5#,*(/";%*,(3%/#%;3%/"#)/$.><)/5#"(+-#:(.@)/59#?)@)/5#(/<#;>?.)$#
,*(/";%*,(3%/A#8*%=)<-#+>/<)/5#(/<#,-$'/)$(.#("")",(/$-#,%#-/(?.-#-7$)-/,#<-=-.%;1-/,#;(]-*/"#(/<#,*(/";%*,(3%/#
)/+*(",*>$,>*-#,'(,#)"#$%/")",-/,#:),'#,'-#*-5)%/(.#(/<#.%$(.#;.(/"A

n# ["-#-/-*56#-7$)-/$6#("#(/#-1)"")%/"#*-<>$3%/#",*(,-56#)/#-/=)*%/1-/,(.#*-5>.(3%/"A

n# #4/">*-#1(D%*#5%=-*/1-/,#(/<#*-5>.(,-<#)/+*(",*>$,>*-#";-/<)/5#%/#-/-*56#5*)<"9#,*(/";%*,(3%/#)/+*(",*>$,>*-9#(/<#
:(,-*#(/<#:(",-#"6",-1"#)/$*-("-"#-/-*56#;*%<>$3=),6A

 » !"+#&:"B#&'.)4504&:J'#K)4>-#&"J'%&0'<#B495#'#=94#&9;'/"%&0%+0/@

n# #T,-(<).6#(/<#(55*-"")=-.6#)/$*-("-#,'-#",*)/5-/$6#%+#?>).<)/5#-/-*56#$%<-"9#:),'#_>)$@#(<%;3%/#(/<#-C-$3=-# 
$%1;.)(/$-#1-(">*-"A

n# #4/<#$>**-/,#<-.(6"#(/<#>;<(,-#+-<-*(.#(;;.)(/$-#(/<#-_>);1-/,9#=-')$.-9#(/<#1(/>+($,>*-<#'%>")/5#-7$)-/$6#",(/<(*<"#
,%#1(J)1>1#,-$'/%.%5)$(..6#+-(")?.-#(/<#-$%/%1)$(..6#D>"3L-<#.-=-."A
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EDUCATE AND ENGAGE STAKEHOLDERS
T>$$-""+>.#(<%;3%/#(/<#)1;.-1-/,(3%/#%+#;%.)$)-"#,'(,#:)..#-/(?.-#(#<%>?.)/5#%+#[ATA#-/-*56#;*%<>$3=),6#*-_>)*-"#,'-#
-/5(5-1-/,#(/<#.-(<-*"');#%+#",(@-'%.<-*"#($*%""#,'-#-$%/%16A##E'-#$>**-/,#<-L$),#)/+%*1(3%/9#$%>;.-<#:),'#%>*#'>1(/#
,-/<-/$6#,%#*-=-*,#,%#,'-#)/-7$)-/,#",(,>"#_>%#%*#/%*19#(*-#1(D%*#?(**)-*"#,%#5*-(,-*#-/-*56#;*%<>$3=),6A#!$3%/#)"#/--<-<#,%#
;*%=)<-#-("6#($$-""#,%#*-.)(?.-9#>"-+>.#)/+%*1(3%/#(/<#,%#-/$%>*(5-#$%/">1-*"9#:%*@-*"9#?>")/-""#-J-$>3=-"9#(/<#5%=-*/1-/,#
.-(<-*"#,%#-/5(5-#)/#*-<>$)/5#-/-*56#:(",-A

RECOMMENDATIONS
 » L+1<40#'4&$1+-%A1&'1&'.)4504&:'#&#+:;'#=94#&9;'%&0'#&#+:;')/#@'

n# #W-=-.%;#-C-$3=-#?>).<)/5#-/-*56#*(3/5"9#?-/$'1(*@"9#(/<#<)"$.%">*-#1-,'%<"#+%*#$%11-*$)(.#(/<#*-")<-/3(.#?>).<)/5"M#
*-_>)*-#;-*)%<)$#<)"$.%">*-#)/#$%11-*$)(.#?>).<)/5"#(/<#<)"$.%">*-#(,#31-#%+#"(.-#%*#*-/,(.#)/#*-")<-/3(.#?>).<)/5"M#(/<#
)/$%*;%*(,-#,'-#)/+%*1(3%/#)/#?>).<)/5#(;;*()"(."#(/<#*-(.#-",(,-#.)"3/5"A

n# #4/(?.-#$>",%1-*"#(/<#,')*<#;(*3-"#(>,'%*)S-<#?6#,'-#$>",%1-*"#,%#($$-""#,'-)*#-/-*56#>"(5-#<(,(9#:').-#-/">*)/5#
$>",%1-*#;*)=($6A

n# #W-=-.%;#'(*1%/)S-<#-/-*56#>"-#.(?-."#:),'#<)"$*-,-#*(3/5"#+%*#(;;.)(/$-"#(/<#=-')$.-"#,'(,#(*-#$%%*<)/(,-<#:),'#
?>).<)/5#-/-*56#.(?-."A

 » M->+1<#'91+>1+%"#'#&#+:;'-%&%:#-#&"'%&0'"+%&/>%+#&9;@

n# 4C-$3=-.6#1(/(5-#$%*;%*(,-#-/-*56#>"-#(/<#*-;%*,#%/#-/-*56#;*%<>$3=),6#("#;(*,#%+#$%*;%*(,-#">",()/(?).),6#*-;%*3/5A

 » N#<#51>'#0)9%"#0'91&/)-#+/'%&0'"+%4&#0'"#9B&494%&/@

n# #W-=-.%;#"$'%%.#(/<#>/)=-*"),6#$>**)$>.(#%/#-/-*56#>"-#(/<#;*%<>$3=),69#$%/<>$,#$%/">1-*#$(1;()5/"9#<-=-.%;#,-$'/)$(.#
$-*3L$(3%/"9#(/<#;*%=)<-#*-.(,-<#:%*@+%*$-#,*()/)/5#(/<#$%/3/>)/5#-<>$(3%/A
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WHY DOUBLE U.S. ENERGY PRODUCTIVITY?
E'-#!..)(/$-#0%11)"")%/#%/#2(3%/(.#4/-*56#47$)-/$6#8%.)$6#V,'-#0%11)"")%/Y#(<%;,-<#,'-#5%(.#%+#<%>?.)/5#[ATA#-/-*56#
;*%<>$3=),6#?6#NPQP#*-.(3=-#,%#NPOO#.-=-."A#4/-*56#;*%<>$3=),6#1-(/"#,'-#.-=-.#%+#-$%/%1)$#%>,;>,#<)=)<-<#?6#,'-#,%,(.#
-/-*56#>"-<#,%#($')-=-#),9#(/<#$(/#?-#-J;*-""-<#("#<%..(*"#%+#Z*%""#W%1-"3$#8*%<>$,#VZW8Y#;-*#>/),#%+#-/-*56#$%/">1-<#V)/#
b*)3"'#,'-*1(.#>/),"lb,>YA##U--3/5#,'(,#,(*5-,#$(/#<-.)=-*#1>.3;.-#.(*5-#?-/-L,"#,%#,'-#[/),-<#T,(,-"9#)/$.><)/5#-/'(/$-<#
-$%/%1)$#$%1;-33=-/-""9#,-$'/%.%5)$(.#)//%=(3%/9#5*-(,-*#-/-*56#*-.)(?).),6#(/<#"-$>*),69#(/<#",*-/5,'-/-<#",-:(*<"');#%+#%>*#
-/=)*%/1-/,#(/<#/(,>*(.#*-"%>*$-"A

E'-#0%11)"")%/I"#-/-*56#;*%<>$3=),6#
,(*5-,#)"#(55*-"")=-#?>,#($')-=(?.-A##
`)5>*-#O#"'%:"#'%:#,'-#0%11)"")%/I"#
5%(.#$%1;(*-"#:),'#,'-#*-+-*-/$-#V%*#
?>")/-""&("&>">(.Y#$("-#;*%D-$3%/#
%+#,'-#[ATA#4/-*56#R/+%*1(3%/#
!<1)/)",*(3%/#V4R!Y#NPON#!//>(.#
4/-*56#B>,.%%@A

B=-*#,'-#.(",#oP#6-(*"9#,'-#[/),-<#
T,(,-"#'("#1(<-#")5/)L$(/,#5()/"#)/#
-/-*56#;*%<>$3=),6A#R/#OhjP9#(?%>,#
kpQ#?)..)%/#%+#ZW8#)/#6-(*#NPPi#<%..(*"#
:-*-#;*%<>$-<#;-*#_>(<*)..)%/#b,>#
V_>(<Y#%+#-/-*56#>"-<#)/#,'-#[/),-<#
T,(,-"AN#R/#NPOO9#,'-#L5>*-#:("#
(?%>,#kOQi#?)..)%/#;-*#_>(<AQ   The 
0%11)"")%/I"#5%(.#)"#+%*#,'-#[ATA#
-$%/%16#,%#($')-=-#kNjP#?)..)%/#
V)/#NPPi#<%..(*"Y#%+#ZW8#+%*#-($'#
_>(<*)..)%/#b,>#$%/">1-<#)/#NPQPA

R+#/%,#+%*#[ATA#-/-*56#;*%<>$3=),6#
5()/"#")/$-#,'-#-(*.6#OhjP"9#,'-#[/),-<#
T,(,-"#:%>.<#/--<#,%#$%/">1-#(?%>,#
iPq#1%*-#-/-*56l:),'#$%/$%1),(/,#
)1;($,"#%/#-/-*56#?).."9#%).#)1;%*,"9#
-/-*56#*-.)(?).),6#(/<#"-$>*),69#(/<#
-/=)*%/1-/,(.#_>(.),6l,%#<-.)=-*#
,%<(6I"#ZW8A#!/%,'-*#:(6#,%#,')/@#
%+#,')"#)"#,'(,#-/-*56#-7$)-/$6#)"#%>*#
rL*",#+>-.9s#$%/,*)?>3/5#1%*-#,%#,'-#
/(3%/(.#-$%/%16#,'(/#(/6#)/<)=)<>(.#
+>-.#%*#"%>*$-#%+#-/-*56#">;;.6A#`)5>*-#
N#5*(;')$(..6#)..>",*(,-"#,'-#;%)/,A#

\' '',%)-./'7$%36@?#$%'5"1"'9-$@'SDED',%)-./'C%9$-@"#$%'M5@4%431-"#$%B'_R"+&)'`D`'2-4@"-/',%)-./'I<)-<4)*B'E)&)71)5'a)"-3B'`bcbT\]``Dd'e'O82'5"1"'9-$@'SDED'8)?"-1@)%1'
$9':$@@)-7)B'_:6--)%1T8$&&"-'"%5'f()"&A'O-$33'8$@)3#7'2-$5671d'3?-)"53G))1D'

g' 'SDED',%)-./'C%9$-@"#$%'M5@4%431-"#$%B'_M%%6"&',%)-./'I61&$$L'\]`\')"-&/'-)&)"3)Dd'RG)':$@@4334$%'".-))5'1$'63)'1G)'-)9)-)%7)'7"3)'$9'1G43'M,I'-)&)"3)'"3'"'+"3)&4%)D

Q4.6-)'`D'P431$-47'"%5'2-$h)71)5'SDED',%)-./'2-$567#<41/'"3':$@?"-)5'1$'1G)':$@@4334$%'O$"&'X+4&&4$%'\]]i'5$&&"-3' 
''$9'O82'?)-'j6"5-4&&4$%'>16Y

Q4.6-)'\D',%)-./',W74)%7/k'M@)-47"A3'O-)"1)31',%)-./'()3$6-7) 
''!$1)k',%)-./'3"<4%.3'"-)'+"3)5'$%')%)-./')W74)%7/'4@?-$<)@)%13'34%7)'`blgD 
''E$6-7)k'M&&4"%7)'1$'E"<)',%)-./'\]`g
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B>*#-/'(/$-<#-/-*56#;*%<>$3=),6#$(1-#+*%1#(#$%1?)/(3%/#%+#+($,%*"9#)/$.><)/5#;%.)$)-"#(/<#$'(/5-"#)/#,-$'/%.%569#-$%/%1)$#
",*>$,>*-9#(/<#<-1%5*(;')$"A#R1;*%=-1-/,"#)/#1(,-*)(.#(/<#:(,-*#;*%<>$3=),69#+*%1#*-<>$-<#:(",-#(/<#)/$*-("-<#*-$6$.)/59#(."%#
$%/,*)?>,-<#,%#/(3%/(.#-/-*56#;*%<>$3=),6#?-$(>"-#")5/)L$(/,#(1%>/,"#%+#-/-*56#(*-#*-_>)*-<#,%#;*%$-""#(/<#<)",*)?>,-#1(,-*)(."#
(/<#:(,-*#)/#,'-#-$%/%16A#

E'-#0%11)"")%/#+%>/<#.(*5-#-/-*56#;*%<>$3=),6#5()/#
;%,-/3(.#($*%""#(..#-$%/%1)$#"-$,%*"#(/<#+>-."#V(.,'%>5'#
),"#/(3%/(.#-$%/%1)$#;*%<>$3=),6#5%(.#<%-"#/%,#">55-",#
(#5%(.#%+#<%>?.)/5#-/-*56#;*%<>$3=),6#)/#-($'#)/<)=)<>(.#
"-$,%*YA#4($'#1(D%*#"-$,%*#)"#),"-.+#(#.(*5-#$%/">1-*#%+#
-/-*56#("#"'%:/#)/#`)5>*-#Q9#:')$'#;*%=)<-"#(#"/(;"'%,#%+#
$>**-/,#(/<#;*%D-$,-<#-/-*56#>"-#)/#,'-#[/),-<#T,(,-"A

H').-#,'-#[/),-<#T,(,-"#'("#1(<-#")5/)L$(/,#-/-*56#
;*%<>$3=),6#;*%5*-""#%=-*#,'-#.(",#"-=-*(.#<-$(<-"9#
,'-#/(3%/#$(//%,#(C%*<#,%#*-",#%/#),"#.(>*-."A##R/<--<9#
'-)5',-/-<#)/,-*/(3%/(.#-$%/%1)$#$%1;-33%/M#",*-""-"#
%/#!1-*)$(/#-/-*569#,*(/";%*,(3%/9#(/<#%,'-*#;'6")$(.#
)/+*(",*>$,>*-M#$%/3/>-<#-$%/%1)$#(/<#5-%;%.)3$(.#
=>./-*(?).)3-"#,%#-/-*56#;*)$-#"'%$@"#V<-";),-#)/$*-("-<#
2%*,'#!1-*)$(/#%).#(/<#/(,>*(.#5("#;*%<>$3%/YM#(/<#
1>.3;.-#-/=)*%/1-/,(.#$'(..-/5-"#(""%$)(,-<#:),'#
-/-*56#(..#)/<)$(,-#(#/--<#,%#",*-/5,'-/#[ATA#-C%*,"#,%#
-/'(/$-#-/-*56#;*%<>$3=),6A##

8*%<>$3=),6#%+#-/-*56#>"-9#.)@-#;*%<>$3=),6#%+#$(;),(.9#.(?%*9#(/<#1(,-*)(.#)/;>,"9#)"#)/,-5*(.#,%#-$%/%1)$#$%1;-33=-/-""A#
0%1;(/)-"#,'(,#1(@-#,'-#1%",#-7$)-/,#(/<#-C-$3=-#>"-#%+#)/;>,"#,%#;*%<>$3%/l1%*-#?(/5#+%*#,'-#?>$@#(/<9#)/#,'-#$("-#
%+#-/-*569#1%*-#?(/5#+%*#,'-#b,>l,-/<#,%#?-#1%*-#;*%L,(?.-#(/<#$%1;-33=-#,'(/#.-""#;*%<>$3=-#L*1"#)/#,'-)*#)/<>",*)-"A#
c-5)%/(..6#(/<#/(3%/(..69#')5'-*#-/-*56#;*%<>$3=),6#%+#$%1;(/)-"#(/<#;>?.)$#"-$,%*#)/"3,>3%/"#$(/#.-(<#,%:(*<#-/'(/$-<#
;*%";-*),6#(/<#_>(.),6#%+#.)+-#/%,#%/.6#?-$(>"-#%+#,'-#5*-(,-*#;*%<>$3=),6#(/<#$%1;-33=-/-""#%+#?>")/-""-"#?>,#(."%#+*%1#
5*-(,-*#-7$)-/$6#)/#;>?.)$#"-*=)$-"#(/<#)/+*(",*>$,>*-9#1%*-#*-.)(?.-#(/<#"-$>*-#-/-*56#"-*=)$-"9#(/<#*-<>$-<#;>?.)$#'-(.,'#(/<#
-/=)*%/1-/,(.#-C-$,"#%+#-/-*56&*-.(,-<#;%..>3%/#(/<#<-5*(<(3%/A#

!.,'%>5'#-/-*56#;*%<>$3=),6#)"#D>",#%/-#
+($,%*#,'(,#$%/,*)?>,-"#,%#-$%/%1)$#
:-..&?-)/59#),#)"#/%,-:%*,'6#,'(,#(#
/>1?-*#%+#)/<>",*)(.#$%>/,*)-"#-J')?),#
')5'-*#.-=-."#%+#-/-*56#;*%<>$3=),6#
,'(/#,'-#[/),-<#T,(,-"#<%-"9#(/<#
,'(,#1(D%*#-1-*5)/5#-$%/%1)-"#(*-#
-J;-*)-/$)/5#-/-*56#;*%<>$3=),6#
5*%:,'A#`)5>*-#o#)..>",*(,-"#-/-*56#
;*%<>$3=),6#,*-/<"#+%*#"-.-$,-<#
$%>/,*)-"9#,'%>5'#,'-#5*(;'#"'%>.<#
?-#>"-<#:),'#$(>3%/#")/$-#<)C-*)/5#
/(3%/(.#)/<>",*)(.#",*>$,>*-"9#$.)1(,-9#
")S-9#(/<#%,'-*#+($,%*"#(C-$,#-/-*56#
;*%<>$3=),6A

Q4.6-)'gD'2-4@"-/'SDED')%)-./'63)'+/')%5T63)'3)71$-B'\]`]T\]gi'Xj6"5-4&&4$%'>16 

Q4.6-)'cD',%)-./'2-$567#<41/':$@?"-43$%3'$9'E)&)71)5':$6%1-4)3
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!,#,'-#0%11)"")%/I"#*-_>-",9#,'-#c'%<)>1#Z*%>;#1%<-.-<#;%,-/3(.#)1;($,"#%+#<%>?.)/5#[ATA#-/-*56#;*%<>$3=),6#?-,:--/#
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OPPORTUNITIES AND BARRIERS
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OPPORTUNITIES BARRIERS

OPPMEMOQER'LS3OQ3M,T@

 »  f(*5-#;%,-/3(.#,%#-J;(/<#>"-#%+#$>**-/,.6#(=().(?.-#?-",#
;*($3$-"#(/<#,-$'/%.%5)-"

 »  f(*5-#;%,-/3(.#+%*#/-:9#1%*-#-7$)-/,#,-$'/%.%5)-"# 
(/<#;*%$-""-"

 » #!<=(/$-"#)/#)/+%*1(3%/#,-$'/%.%5)-"#(/<#"1(*,#(/< 
)/,-..)5-/,#"6",-1"

 »  4/-*56#-7$)-/$6#)"#%a-/#,'-#.%:-",#$%",#-/-*56#*-"%>*$-#V)A-A9#
%a-/#$'-(;-*#,%#"(=-#,'(/#,%#?>6#-/-*56Y

MQPSG6,3MSQJ'MQUO!36OQ3J',QN'6,Q,DO6OQ3@

 » #0(;),(.#1%<-*/)S(3%/#(/<#)/=-",1-/,"#1(<-#+%*#%,'-*#
;>*;%"-"#%a-/#)/$*-("-#-/-*56#;*%<>$3=),6#("#(#$%&?-/-L,

 »  4/-*56#1(/(5-1-/,#"6",-1"#)/,-5*(,-#-/-*56#)/#$%*;%*(,-#
<-$)")%/#1(@)/59#1%3=(,-#-1;.%6--"#(/<#",(@-'%.<-*"#,%#
;>*">-#-7$)-/$69#(/<#)/$>.$(,-#$%/3/>(.#)1;*%=-1-/,#-,'%"

 »  4<>$(3%/#(/<#,*()/)/5#%+#:%*@-*"9#1(/(5-*"9#;%.)$6#1(@-*"9#
,'-#;>?.)$

 » R1;*%=-<#<(,(#(/<#)/+%*1(3%/#$(/^

n# #41;%:-*#$%/">1-*"u>"-*"#,%#?-]-*#1(/(5-#-/-*56

n# #0%/,*%.#*)"@"#(/<#>/$-*,()/3-"#,%#>/.-("'#5*-(,-*#)/=-",1-/,

n# #T;>*#(<%;3%/#%+#-/-*56#-7$)-/,#,-$'/%.%5)-"#(/<#;*($3$-"

 » Z%=-*/1-/,#.-(<-*"');#?6#-J(1;.-#("#,-",#?-<#(/<#-(*.6#1(*@-,#
+%*#-/-*56#-7$)-/,#;*%<>$,"9#,-$'/%.%5)-"9#(/<#"-*=)$-"

REGULATIONS, PLANNING, AND INCENTIVES^

 » [3.)3-"9#5*)<#%;-*(,%*"9#(/<#*-5>.(,%*"#)/$*-(")/5.6#=(.>-#(/<#
;.(/#+%*#<-1(/<&")<-#*-"%>*$-"#V-/-*56#-7$)-/$69#<-1(/<#
*-";%/"-9#(/<#0e8YM#:-..&$*(a-<#*(,-#",*>$,>*-"9#)/$-/3=-"9#
(/<#*>.-"#$(/#;*%1%,-#>3.),6&$>",%1-*#;(*,/-*"');"

 » R/$*-(")/5#*-$%5/)3%/#%+#-/-*56#-7$)-/$6#("#(#1-(/"#,%#
)1;*%=-#-/=)*%/1-/,(.#_>(.),69#)/$.><)/5#)/#()*#_>(.),6#
;.(//)/5#(/<#*-5>.(3%/9#(/<#("#+>*,'-*#')5'.)5',-<#)/#,'-#
)1;($,#1%<-.)/5#"-$3%/#%+#,')"#*-;%*,

 » 0%<-"#(/<#",(/<(*<"#$(/#"-,#F%%*#,'(,#;*%,-$,"#$%/">1-*"#
(/<#"')a"#1(*@-,

 » E(J#;%.)$)-"#$(/#-/$%>*(5-#-/-*56#;*%<>$3=),6

 » f(/<#>"-#(/<#)/+*(",*>$,>*-#;.(//)/5#(/<#(;;*%=(.#;*%$-""-"#
$(/#-/'(/$-#-/-*56#;*%<>$3=),6#%+#$%11>/)3-"#(/<#
)/+*(",*>$,>*-#"6",-1"

PMQ,QEM,T'(,GGMOG!@

 » e)5'#)/=-",1-/,#'>*<.-#*(,-"#V)A-A9#*-_>)*-#')5'#cBR#*(,-"#(/<#
"'%*,#;(6?($@#;-*)%<"Y

 » e)5'#L*",#$%",#%+#=(*)%>"#-7$)-/$6#1-(">*-"

 » 0%",#*-<>$)/59#)/$.><)/5#-/-*56#"(=)/5"9#)/=-",1-/,"#$(/#?-#
>/<-*=(.>-<#*-.(3=-#,%#%,'-*#)/=-",1-/,#%;;%*,>/)3-"

 » U($*%-$%/%1)$#>/$-*,()/3-"#(/<#:-(@#-$%/%16

6,GVO3'!3GIE3IGO'(,GGMOG!@

 » T;.),#)/$-/3=-"#V-A5A9#.(/<.%*<&,-/(/,#*-.(3%/"');Y#)/')?),#
%;31(.#)/=-",1-/,

 » `*(51-/,-<#)/<>",*)-"#(/<#";)..%=-*#-C-$,"#.-(<#,%#1%<-",#
.-=-."#%+#cvW

 » W)=-*"-#>3.),6#*(,-#",*>$,>*-"9#)/$-/3=-"9#(/<#*-5>.(3%/"#'(=-#
=(*)-<9#)/$%/")",-/,#)1;($,"#%/#-/-*56#-7$)-/$6#($*%""#,'-#
states
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 » R/">7$)-/,#<(,(#(/<#)/+%*1(3%/#%/#;-*+%*1(/$-#%+#-/-*56#
;*%<>$3=),6#1-(">*-"

 » 4/-*56#)"#(#"1(..#;%*3%/#%+#;*%<>$3%/#$%","#+%*#1(/6#
?>")/-""-"#"%#1(6#/%,#5(*/-*#",*%/5#1(/(5-1-/,#(]-/3%/

 » T'%*,(5-#%+#"@)..-<9#_>(.)L-<#-/-*56#1(/(5-*"#(/<#(/(.6","

 » U(/>+($,>*)/5#-J,-/")%/#(/<#,-$'/)$(.#"-*=)$-"#(*-#1%<-",.6#
">;;%*,-<#(/<#.)1),-<#)/#"$%;-

 » f%:#;>?.)$#(:(*-/-""#%+#-/-*56#-7$)-/$6#%;3%/"#(/<#
?-/-L,"

LGMEMQD',QN'GODIT,3SGR'(,GGMOG!@

 » E(J#(/<#<-;*-$)(3%/#*>.-"#,'(,#<)"$%>*(5-#$(;),(.#)/=-",1-/,

 » 4/=)*%/1-/,(.#)1;($,"#1(6#/%,#?-#+>..6#*-F-$,-<#)/#$%",#
structures

 » U%<-*(,-#/(,>*(.#5("#;*)$-"#)/#,'-#[ATA9#:').-#(#?%%/#
,%#$%/">1-*"9#1(6#*-<>$-#(]-/3%/#,%#-/-*56#"(=)/5"#
%;;%*,>/)3-"
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INVESTMENT
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("#")5/)L$(/,.6#("#,'-6#<%#%,'-*#)/=-",1-/,#<-$)")%/"A#b>")/-""-"#(/<#'%>"-'%.<"#$(/#?-#<)"">(<-<#+*%1#1(@)/5#-/-*56#%*#%,'-*#
>;5*(<-"#?6#')5'#L*",&$%","A#b%,'#%a-/#<-1(/<#=-*6#*(;)<#;(6?($@#%/#)/=-",1-/,"A#E(?.-#N#)..>",*(,-"#,6;)$(.#*(/5-"#%+#*-,>*/"#
<-1(/<-<#?6#<)C-*-/,#)/=-",%*#$(,-5%*)-"A#0%1;(/)-"#%a-/#;*-+-*#5*%:,'#)/=-",1-/,"#,'(,#-J;(/<#;*%<>$3%/#(/<#;*%<>$,#
%C-*)/5"#%=-*#$%",#"(=)/5"#)/=-",1-/,"#V">$'#("#+%*#"(=)/5#-/-*56Y#-=-/#:'-/#,'-#$%",#"(=)/5"#)/=-",1-/,"#%C-*#5*-(,-*#)11-<)(,-#
*-,>*/"A#0%/">1-*"9#?>")/-""-"9#(/<#)/=-",%*"#(*-#(."%#(C-$,-<#?6#>/$-*,()/,6#(/<#;-*$-)=-<#*)"@"l:)..#>;5*(<)/5#.)5'3/59#
*-;.($)/5#(/#)/<>",*)(.#+>*/($-9#?>6)/5#'6?*)<#,*>$@"9#%*#;>t/5#1%/-6#)/#(/#-/-*56#-7$)-/$6#)/=-",1-/,#+>/<9#+%*#-J(1;.-9#
<-.)=-*#,'-#<-")*-<#;-*+%*1(/$-g

4/-*56#;*%<>$3=),6#)/=-",1-/,"#1(6#?-#>/<-*,(@-/#
;*)1(*).6#,%#($')-=-#-/-*56#?-/-L,"9#?>,#%a-/#-/-*56#
;*%<>$3=),6#5()/"#(*-#(#$%&?-/-L,#%+#)/=-",1-/,"#
1(<-#+%*#%,'-*#;>*;%"-"A#!#?*%(<-*#1%<-*/)S(3%/#
%+#1(/>+($,>*)/59#*-/%=(3%/#%+#?>).<)/5#",%$@9#
*-;.($-1-/,#%+#=-')$.-"9#(/<#>;5*(<-#%+#)/+*(",*>$,>*-#
$(/#6)-.<#-/-*56#;*%<>$3=),6#5()/"#:').-#")1>.,(/-%>".6#
)1;*%=)/5#-$%/%1)$#;*%<>$3=),6#(/<#?>")/-""#
$%1;-33=-/-""9#_>(.),6#%+#;*%<>$,"#(/<#"-*=)$-"9#(/<#
-/-*56#(/<#-/=)*%/1-/,(.#;-*+%*1(/$-A#`%*#-J(1;.-9#
)/#1(/>+($,>*)/59#,'-#5*%:,'#%+#"$*(;&>")/5#-.-$,*)$#(*$#
+>*/($-#1)/)&1).."#)/#,'-#[ATA#)*%/#(/<#",--.#)/<>",*6#'("#
%$$>**-<#1()/.6#+%*#-$%/%1)$#$%1;-33=-/-""#*-("%/"#
?>,#),#'("#(."%#*()"-<#-/-*56#;*%<>$3=),6A#8*%1)")/5#
%;;%*,>/)3-"#+%*#">$'#)/=-",1-/,"#-J)",#($*%""#(..#"-$,%*"#
%+#,'-#-$%/%16A

E'-"-#)/=-",1-/,#)"">-"#)/,-*($,#:),'#,'-#;(*3$>.(*#",*>$,>*-"#%+#,'-#<)C-*-/,#-$%/%1)$#"-$,%*"A#E*(/";%*,(3%/#(/<#1%?).),6#
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HUMAN BEHAVIOR
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8)-4<)5'9-$@'2-4%5&)B'_Q-$@'EG$?'Q&$$-'1$'R$?'Q&$$-Bd'1"+&)',ET`B'?D'<44
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GOVERNMENT AND GOVERNANCE
`-<-*(.9#",(,-9#(/<#.%$(.#5%=-*/1-/,"#$(/#)/F>-/$-#-/-*56#;*%<>$3=),69#<)*-$,.6#(/<#)/<)*-$,.69#)/#1(/6#:(6"A#E'-#.)",#%+#;-*3/-/,#
5%=-*/1-/,#;%.)$6#,%;)$"#)"#.%/5lcvW9#,-$'/%.%56#<-1%/",*(3%/#(/<#=(.)<(3%/9#,-$'/)$(.#("")",(/$-9#-<>$(3%/#(/<#,*()/)/59#
=%.>/,(*6#;*%5*(1"9#,(J#;*%=)")%/"9#>3.),6#*(,-1(@)/5#(/<#*-5>.(3%/9#L/(/$)(.#*-5>.(3%/9#)/+%*1(3%/#(/<#<)"$.%">*-9#-7$)-/$6#
",(/<(*<"9#.(/<#>"-#(/<#+($).),6#")3/59#,*(/";%*,(3%/#(/<#:(,-*#)/+*(",*>$,>*-9#-/=)*%/1-/,(.#*-5>.(3%/"9#;>?.)$#;*%$>*-1-/,9#
)/,-..-$,>(.#;*%;-*,69#(/3,*>",9#(/<#%,'-*"A#E')"#">?"-$3%/#+%$>"-"#%/#"%1-#V?>,#/%,#(..Y#(*-("#5-*1(/-#,%#-/-*56#;*%<>$3=),69#
:),'#(<<)3%/(.#<)"$>"")%/#($$%1;(/6)/5#,'-#0%11)"")%/I"#;%.)$6#*-$%11-/<(3%/"A

E'-#?*%(<-*#,-*19#5%=-*/(/$-9#)/$.><-"#;>?.)$#(/<#;*)=(,-#"-$,%*#;%.)$)-"9#1(/(5-1-/,#"6",-1"9#)/<>",*6#",(/<(*<"9#(/<#
;*%+-"")%/(.#/%*1"9#(..#%+#:')$'#$(/#;.(6#")5/)L$(/,#*%.-"#)/#(<=(/$)/5#%*#)1;-<)/5#-/-*56#;*%<>$3=),6#)1;*%=-1-/,"#<-;-/<)/5#
%/#'%:#,'-6#(*-#<-")5/-<#(/<#)1;.-1-/,-<A#8*)=(,-#"-$,%*#5%=-*/(/$-#)"#$*)3$(.#,%#(<=(/$)/5#-/-*56#;*%<>$3=),6#")/$-#),#)"#
,'-#;*)=(,-#"-$,%*#,'(,#)"#,'-#;*)1(*6#;-*+%*1-*#%+#-$%/%1)$#($3=)3-"A#!"#<)"$>""-<#;*-=)%>".69#$%*;%*(,-#(/<#%*5(/)S(3%/(.#
5%=-*/(/$-#$(/#$*-(,-9#%*#,':(*,9#1%3=(3%/"#+%*#1(/(5-*"9#-1;.%6--"9#(/<#%,'-*#",(@-'%.<-*"#,%#)<-/3+6#(/<#>/<-*,(@-#-/-*56#
;*%<>$3=),6#)1;*%=-1-/,"A

CDE)!.-)-25+&4"2.8)!6%7$%2(#$(/#?-#<)*-$,.6#">;;%*,-<#?6#5%=-*/1-/,#%*#-/$%>*(5-<#,'*%>5'#cvW9#<-1%/",*(3%/9#
;>?.)$&;*)=(,-#$%/"%*3(9#,(J9#,-$'/)$(.#("")",(/$-9#)/,-..-$,>(.#;*%;-*,69#(/<#%,'-*#;%.)$)-"A#`-<-*(.#">;;%*,#%+#cvW#(,#/(3%/(.#
.(?%*(,%*)-"9#>/)=-*")3-"9#(/<#$%1;(/)-"#'("#?--/#$*)3$(.#,%#)//%=(3%/#)/#-/-*56#-7$)-/$6A#b%,'#?*%(<#,-$'/)$(.#("")",(/$-#
;*%5*(1"#">$'#("#U(/>+($,>*)/5#4J,-/")%/#8(*,/-*"');#(/<#,(*5-,-<#-7$)-/$6#<-;.%61-/,#;*%5*(1"#'-.;#?*)/5#,'-#)//%=(3%/"#
)/,%#>"-#(/<#)1;*%=-#!1-*)$(/#1(/>+($,>*)/5#$%1;-33=-/-""A

F!G)!.-)-25326$!%&.'-6&)3#$(/#'(=-#")5/)L$(/,#<)*-$,#(/<#)/<)*-$,#-/-*56#)1;($,"A#E(J#;%.)$)-"#$(/#%C-*#+(=%*(?.-#,(J#,*-(,1-/,#
+%*#-/-*56&-7$)-/,#;*%<>$,"#(/<#($3=)3-"#%*#,'-6#$(/#;*%=)<-#?*%(<-*#)/$-/3=-"#V+%*#-J(1;.-9#,'*%>5'#($$-.-*(,-<#<-;*-$)(3%/#
"$'-<>.-"Y#+%*#$(;),(.#)/=-",1-/,9#:')$'#$(/#)/<)*-$,.6#+(=%*#-/-*56#;*%<>$3=),6#5*%:,'A#E(J#;%.)$)-"#$(/#(."%#-/$%>*(5-#cvW9#
,*()/)/59#(/<#%,'-*#;-*3/-/,#($3=)3-"A#T%1-#,(J#;%.)$)-"9#">$'#("#<-;*-$)(3%/#;*%=)")%/"9#$(/#'(=-#*-<>$-<#%*9#;-*'(;"9#+(=%*(?.-#
L"$(.#)1;($,"#%/#,'-#E*-(">*6#$%1;(*-<#,%#%,'-*#1-(">*-"A

/%+$84)32*'+!%&.)!.-)3!82"!H$.*)53&62((2(#'(=-#?--/9#(/<#:)..#*-1()/9#$*)3$(.#,%#-/-*56#;*%<>$3=),6#(<=(/$-1-/,"A#4.-$,*)$#
(/<#/(,>*(.#5("#>3.)3-"#(*-#')5'.6#*-5>.(,-<A#E'-)*#1%3=(3%/#(/<#(?).),6#,%#">;;%*,#-/-*56#-7$)-/$6#)"#')5'.6#<-;-/<-/,#%/#,'-#
.-5(.#(/<#*-5>.(,%*6#+*(1-:%*@#)/#:')$'#,'-6#%;-*(,-9#)/$.><)/5#'%:#>3.),6#$%11)"")%/"#<-,-*1)/-#*(,-"9#$*),-*)(#+%*#(..%:(?.-#
)/=-",1-/,"9#(/<#)/$-/3=-"#%*#1(/<(,-"#,%#;>*">-#-/-*56#-7$)-/$6A##!"#/%,-<#;*-=)%>".69#>3.),6#*(,-;(6-*#;*%5*(1"#+>/<#?)..)%/"#
%+#<%..(*"#%+#-/-*56#-7$)-/$6#;*%D-$,"#(//>(..69#<-.)=-*)/5#")5/)L$(/,#-.-$,*)$),6#(/<#/(,>*(.#5("#"(=)/5"A#!."%9#,'-*-#)"#)/,-*-",#
)/#r%/&?)..s#L/(/$-#%*#r%/&?)..s#*-;(61-/,9#)/#:')$'#-/-*56#>3.),6#?).."#(*-#>"-<#("#,'-#=-')$.-#+%*#*-;(61-/,#%+#.%(/"#%*#%,'-*#
L/(/$)(.#%?.)5(3%/"A

I$.!.6$!+)32*'+!%&.(#$(/#)1;*%=-#%*#')/<-*#%;;%*,>/)3-"#+%*#;*%L,(?.-#-/-*56#;*%<>$3=),6#)/=-",1-/,A##`-<-*(.#",(,>,-"#5%=-*/#
(..%:(?.-#$%*;%*(,-#",*>$,>*-"9#">$'#("#1(",-*#.)1),-<#;(*,/-*"');"#(/<#*-(.#-",(,-#)/=-",1-/,#,*>","9#+%*#$-*,()/#)/=-",1-/,#
($3=)3-"A#E'-"-#.(:"#$(/#(C-$,#,'-#(?).),6#%+#?>")/-""#,%#+(=%*(?.6#;($@(5-#-/-*56#-7$)-/$6#)/=-",1-/,"#,%#)/=-",%*"A#E'-*-#1(6#
?-#%;;%*,>/)3-"#+%*#,'-#+-<-*(.#5%=-*/1-/,#,%#+($).),(,-#"-$>*)3S-<#"-$%/<(*6#1(*@-,"#+%*#-/-*56#-7$)-/$6#(/<#;*%<>$3=),6#
)/=-",1-/,"A##`>*,'-*9#:'-*-#,'-*-#)"#(#/-J>"#%+#1%*,5(5-"#,%#,'-#+-<-*(.#5%=-*/1-/,#(/<#),"#*-.(,-<#5%=-*/1-/,&";%/"%*-<#
-/33-"#VZT4"Y9#*>.-"#$%>.<#">;;%*,#$%/")<-*(3%/#%+#-/-*56#$%","#)/#1%*,5(5-#>/<-*:*)3/5A#!."%9#*>.-"#$%>.<#*-1%=-#)1;-<)1-/,"#
,%#;*%;-*,6#(""-""-<#$.-(/#-/-*56#V8!04Y#L/(/$)/5#1-$'(/)"1"9#:')$'#(..%:#'%1-%:/-*"#,%#*-;(6#-/-*56#>;5*(<-#L/(/$)/5#=)(#
,'-)*#;*%;-*,6#,(J#%*#%,'-*#.%$(.#$'(*5-"A

J.,&3"!%&.K)-!8!K)!.-)2.23*4)-$(6+&('32)5&+$6$2()(*-#)1;%*,(/,#,%#%=-*$%1-#,'-#)/+%*1(3%/#?(**)-*l,'-#-/-*56#-7$)-/$6#
%+#(#?>).<)/59#(;;.)(/$-9#%*#=-')$.-#)"#/%,#*-(<).6#(;;(*-/,A#8*%<>$,#-/-*56#.(?-.)/5#V">$'#("#,'%"-#+%*#(>,%1%?).-"#(/<#"%1-#
(;;.)(/$-"Y#(/<#?>).<)/5#-/-*56#>"-#<)"$.%">*-"#V",(*3/5#,%#?-#*-_>)*-<#)/#"-=-*(.#[ATA#(/<#+%*-)5/#D>*)"<)$3%/"Y#5)=-#$%/">1-*"#
>"-+>.#)/+%*1(3%/#,%#1(@-#;>*$'(")/5#(/<#.-(")/5#<-$)")%/"A#X%.>/,(*6#;*%5*(1"9#">$'#("#4/-*56#T,(*9#$(/#)<-/3+6#')5'-*#
-7$)-/$6#;*%<>$,"#(/<#?>).<)/5"A##[3.),6#*-5>.(3%/"#(/<#=%.>/,(*6#;*%5*(1"#">$'#("#Z*--/#b>]%/#$(/#;*%=)<-#$%/">1-*"#,'-)*#
%:/#-/-*56#>"(5-#)/+%*1(3%/#)/#%*<-*#,%#?-]-*#1(/(5-#'%1-#(/<#?>")/-""#>3.),6#-/-*56#>"-A##E'-#+-<-*(.#5%=-*/1-/,#(."%#
$%>.<#+($).),(,-#,'-#$%..-$3%/#(/<#(/(.6")"#%+#-/-*56#-7$)-/$6#1-(">*-#;-*+%*1(/$-#<(,(#,'(,#:%>.<#?-#>"-+>.#+%*#"31>.(3/5#
<-=-.%;1-/,#%+#;*)=(,-.6#$(;),(.)S-<#)/=-",1-/,#+>/<"#(/<9#;%,-/3(..69#"-$>*)3S-<#"-$%/<(*6#1(*@-,"#+%*#-/-*56#-7$)-/$6A##
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L&+'.8!34)53&*3!"(9#?%,'#;>?.)$.6#(/<#;*)=(,-.6#(<1)/)",-*-<9#$(/#;.(6#)1;%*,(/,#*%.-"#)/#;*%1%3/5#-/-*56#;*%<>$3=),6#;*%<>$,"#
(/<#;*($3$-"A##`%*#)/",(/$-9#,'-#4/-*56#T,(*#.(?-.l">;;%*,-<#?6#48!#(/<#WB4l)"#:)<-.6#*-$%5/)S-<#?6#$%/">1-*"#("#")5/)+6)/5#
-/-*56&-7$)-/,#;*%<>$,"A#T%1-#1(/>+($,>*-*"#(/<#?>).<-*"#'(=-#")5/)L$(/,.6#)/$*-("-<#,'-#-/-*56#-7$)-/$6#%+#,'-)*#;*%<>$,"#)/#
%*<-*#,%#-(*/#,'-#.(?-.#(/<#(;;-(.#,%#$%/">1-*"A#E'-#[ATA#Z*--/#b>).<)/5#0%>/$).#f-(<-*"');#)/#4/-*56#(/<#4/=)*%/1-/,(.#W-")5/#
Vf44WY#?>).<)/5#;*%5*(1#'("#?-$%1-#(#=(.>(?.-#$-*3L$(3%/#)/#;%*3%/"#%+#,'-#$%11-*$)(.#*-(.#-",(,-#1(*@-,A#E'-#WB4#-",(?.)"'-<#
(#T>;-*)%*#4/-*56#8-*+%*1(/$-#;*%5*(1#,%#-/$%>*(5-#(/<#*-$%5/)S-#)/<>",*)(.#(/<#$%11-*$)(.#$%1;(/)-"#,'(,#)1;.-1-/,#
-/-*56#1(/(5-1-/,#"6",-1"#,'(,#$%/+%*1#,%#,'-#RTB#iPPPO#",(/<(*<A#X%.>/,(*6#.(?-."9#<-")5/(3%/"9#(/<#$-*3L$(3%/"#$(/#'-.;#
,*(/"+%*1#1(*@-,"9#;>"')/5#-/-*56#;*%<>$3=),6#.-=-."#>;:(*<A

Codes and standards#+%*#?>).<)/5"9#=-')$.-"9#(;;.)(/$-"9#(/<#%,'-*#-_>);1-/,#'(=-#<-.)=-*-<#*-1(*@(?.-#5()/"#)/#-/-*56#
;*%<>$3=),6#(/<#"(=)/5"#+%*#$%/">1-*"9#(/<#;*%1)"-#,%#<-.)=-*#"3..#1%*-#)/#,'-#+>,>*-A#E'-#$%<-"#(/<#",(/<(*<"#'(=-#?--/#"%#
">$$-""+>.#,'(,#/%/&*-5>.(,-<#-_>);1-/,#)"#(#+(",#5*%:)/5#;%*3%/#%+#,%,(.#-/-*56#>"-9#*()")/5#,'-#)"">-#%+#$%=-*)/5#1%*-#$(,-5%*)-"#
V)/$.><)/5#-.-$,*%/)$"Y#(/<#.(*5-*#"6",-1"A#0%1;.)(/$-9#-";-$)(..6#:),'#?>).<)/5#-/-*56#$%<-"9#(."%#)"#(/#)"">-A#!.,'%>5'#$%<-"#(/<#
",(/<(*<"#5-/-*(..6#(;;.6#,%#/-:#-_>);1-/,#(/<#$%/",*>$3%/9#(#+-:#.%$(.)3-"#'(=-#?-5>/#,%#)1;%"-#*-_>)*-1-/,"#%/#?>).<)/5#
%;-*(3%/(.#;-*+%*1(/$-#%*#*-,*%L,"9#">$'#("#(#*-,*%&$%11)"")%/)/5#V?>).<)/5#"6",-1#,>/-&>;Y#;*%=)")%/#)/#2-:#d%*@#0),6#,'(,#:)..#
(;;.6#,%#.(*5-#$%11-*$)(.#?>).<)/5"AOi

M!.-)'(2)!.-)$.,3!(83'68'32)5+!..$.*)!.-)!553&7!+)53&62((2(#(*-#>">(..6#)1;.-1-/,-<#;*)1(*).6#?6#",(,-#(/<#.%$(.#5%=-*/1-/,"A#
T,(,-#(/<#.%$(.#(>,'%*)3-"#'(=-#(#1(D%*#*-";%/")?).),6#+%*#/%,#%/.6#?>).<)/5#(/<#1()/,()/)/5#">*+($-#,*(/";%*,(3%/#)/+*(",*>$,>*-9#
?>,#(."%#%a-/#%;-*(3/5#;>?.)$#,*(/"),#"6",-1"A#E'-6#(."%#;*%=)<-#1>.3&1%<(.#,*(/";%*,(3%/#($$%11%<(3%/"#">$'#("#")<-:(.@"9#
;-<-",*)(/#")5/(."9#?)$6$.-#.(/-"9#-.-$,*)$#=-')$.-#$'(*5)/5#",(3%/"#(/<#%,'-*#+-(,>*-"A##f(/<#>"-#(/<#,*(/";%*,(3%/#)/+*(",*>$,>*-#
<-$)")%/"#'(=-#.%/5#,-*19#<--;#)1;($,"#%/#-/-*56#$%/">1;3%/#;(]-*/"A#R1;*%=-1-/,"#)/#*-5)%/(.#(/<#.%$(.#;.(//)/5#'(=-#
"'%:/#.(*5-#?-/-L,"#+%*#-/-*56#;*%<>$3=),6A#E'-#+-<-*(.#5%=-*/1-/,#(."%#'("#(#.(*5-#*%.-#)/#+>/<)/5#">*+($-#,*(/";%*,(3%/#(/<#
$(/#;*%=)<-#5>)<(/$-9#)/$-/3=-"9#(/<#;-*+%*1(/$-#$*),-*)(A#!."%#,'-#+-<-*(.#5%=-*/1-/,9#%a-/#)/#;(*,/-*"');#:),'#",(,-#(/<#.%$(.#
(>,'%*)3-"9#'("#",*%/5#)/+-*-/$-#%/#(=)(3%/9#*().9#(/<#1(*)31-#,*(/";%*,#"6",-1"A

N.7$3&."2.8!+)32*'+!%&.()!.-)5&+$6$2( $(/#?-]-*#*-$%5/)S-#-/-*56#-7$)-/$6#("#(#1-(/"#,%#)1;*%=-#-/=)*%/1-/,(.#_>(.),69#
)/$.><)/5#)/#()*#_>(.),6#;.(//)/5#(/<#*-5>.(3%/A#4/=)*%/1-/,(.#*-5>.(3%/"#$(/#?-#1(<-#1%*-#)//%=(3%/#+*)-/<.6#(/<#$%/<>$)=-#,%#
-/-*56#-7$)-/$6#("#(/#-/=)*%/1-/,(.#$%1;.)(/$-#",*(,-56#)+#,'-6#(*-#:-..#<-")5/-<A#

M2!-23(<$5)#4)2G!"5+2))"#(#*%.-#,'(,#(..#.-=-."#%+#5%=-*/1-/,#$(/#;.(6A#!"#,'-#+-<-*(.#5%=-*/1-/,#)"#,'-#/(3%/I"#.(*5-",#-/-*56#
>"-*9#),"#;>*$'(")/5#;%:-*#$(/#;*%;-.#1(*@-,"#+%*#-/-*56#-7$)-/,#;*%<>$,"#(/<#"-*=)$-"9#:'-,'-*#+%*#-_>);1-/,9#?>).<)/5"9#%*#
,*(/";%*,(3%/9#:').-#"(=)/5#,(J;(6-*"#1%/-6#,'*%>5'#*-<>$-<#-/-*56#-J;-/"-"A#T,(,-#(/<#.%$(.#5%=-*/1-/,"#(*-#$%..-$3=-.6#-=-/#
.(*5-*#-/-*56#?>6-*"#(/<#1(*@-,"#+%*#-/-*56#"-*=)$-"#(/<#')5'#-7$)-/$6#+($).)3-"#(/<#;*%<>$,"A#!/<#5%=-*/1-/,9#;(*3$>.(*.6#
+-<-*(.#(5-/$)-"9#$(/#"-*=-#("#(#,-",#?-<#+%*#-1-*5)/5#,-$'/%.%5)-"#(/<#;*($3$-"#,'(,#1--,#5%=-*/1-/,#1)"")%/#/--<"#?>,#:')$'#
$(/#(."%#'(=-#";)/&%C#(;;.)$(3%/"#)/#,'-#?*%(<-*#$)=).)(/#-$%/%16AOp

`i' 'E$+4%'"%5'E1))&)B'_!a:B'8:B'E"%Q-"%'H'M63#%k':4#)3'S3)'0$7"&'2$&474)3'1$'N"L)'>64&54%.3'N$-)',W74)%1Dd'

16' ''RG)'8)?"-1@)%1'$9'8)9)%3)B',%<4-$%@)%1"&'E)76-41/'R)7G%$&$./':)-#m7"#$%'2-$.-"@B'$?)-"1)3'"%'4%31"&&"#$%')%)-./'1)31'+)5'1$'5)@$%31-"1)'"%5'<"&45"1)'1)7G%$&$.4)3'
9$-'@))#%.'5)9)%3)'4%31"&&"#$%'@4334$%'%))53'XN"-j63))B'_N4&41"-/'C%31"&&"#$%3'"%5',%)-./'R)7G%$&$./'C%%$<"#$%DdY'*G4&)'1G)'O)%)-"&'E)-<47)3'M5@4%431-"#$%'G"3'"%'
"%"&$.$63'1)31'+)5'?-$.-"@D



Alliance Commission on National Energy Efficiency Policy
Doubling U.S. Energy Productivity by 2030 19

COMMISSION RECOMMENDATIONS 
b("-<#%/#,'-#L/<)/5"#+*%1#,'-#*-"-(*$'#*-;%*,"9#,'-#!..)(/$-#0%11)"")%/#%/#2(3%/(.#4/-*56#47$)-/$6#8%.)$6#<-=-.%;-<#,')"#
"-,#%+#>/(/)1%>"#*-$%11-/<(3%/"#+%*#+-<-*(.9#",(,-9#(/<#.%$(.#5%=-*/1-/,"#("#:-..#("#,'-#;*)=(,-#"-$,%*9#:),'#,'-#)/,-/3%/#%+#
<%>?.)/5#-/-*56#;*%<>$3=),6#?6#NPQPA#H').-#:-#?-.)-=-#,'(,#<%>?.)/5#-/-*56#;*%<>$3=),6#:)..#?-#$%",&-C-$3=-#(/<#?*)/5#?-/-L,"#
,%#$%/">1-*"9#?>")/-""-"9#(/<#,'-#/(3%/9#(#.(*5-#/>1?-*#%+#?(**)-*"#:)..#;*-=-/,#">$$-""#:),'%>,#$%/$-*,-<#5%=-*/1-/,#(/<#
;*)=(,-#"-$,%*#($3%/A

E'-#*-$%11-/<(3%/"#:-*-#"-.-$,-<#?("-<#%/#(/#(""-""1-/,#%+#,'-)*#;%,-/3(.#)1;($,9#,'-)*#;%.)3$(.#=)(?).),69#(/<#,'-)*#
)1;.-1-/,(?).),6A#b-$(>"-#-/-*56#;*%<>$3=),6#<-$)")%/"#(*-#1(<-#?6#-=-*6%/-9#1%",#%+#,'-#*-$%11-/<(3%/"#$>,#($*%""#
-$%/%1)$#"-$,%*"A#!"#1(/6#%+#,'-#*-$%11-/<(3%/"#"--@#/(3%/(.#'(*1%/)S(3%/#(/<#",(,-#%*#.%$(.#)1;.-1-/,(3%/9#,'-#+-<-*(.9#
",(,-9#(/<#.%$(.#*-$%11-/<(3%/"#%a-/#(*-#)/,-*,:)/-<A

E'-#*-$%11-/<(3%/"#(*-#%*5(/)S-<#>/<-*#,'*--#%=-*(*$')/5#",*(,-5)-"^

 »  UNLEASH INVESTMENT#)/#-/-*56#;*%<>$3=),6#,'*%>5'%>,#,'-#-$%/%16l:-..#%=-*#(#,*)..)%/#<%..(*"#)/#$%",&-C-$3=-#-/-*56#
"(=)/5"#%;;%*,>/)3-"#(*-#(=().(?.-#)/#,'-#[/),-<#T,(,-"9#?>,#($')-=)/5#,'-#"(=)/5"#:)..#*-_>)*-#)/=-",1-/,#%+#'>/<*-<"#%+#
?)..)%/"#%+#<%..(*"M

 m  MODERNIZE REGULATIONS#(/<#R/+*(",*>$,>*-#,%#)1;*%=-#-/-*56#;*%<>$3=),6l)/=-",1-/,"#?6#5%=-*/1-/,"9#?>")/-""-"9#
(/<#)/<)=)<>(."#,%#1%<-*/)S-#%>*#/(3%/I"#)/+*(",*>$,>*-#(/<#%,'-*#$(;),(.#V?>).<)/5"9#-_>);1-/,9#=-')$.-"Y#;*%=)<-#
,*-1-/<%>"#%;;%*,>/),6#,%#)1;*%=-#-/-*56#;*%<>$3=),6M#(/<#

 m  EDUCATE AND ENGAGE $%/">1-*"9#:%*@-*"9#?>")/-""#-J-$>3=-"9#(/<#5%=-*/1-/,#.-(<-*"#%/#:(6"#,%#<*)=-#-/-*56#
;*%<>$3=),6#5()/"l,%#">$$--<#:-#/--<#,%#<-=-.%;#'>1(/#$(;),(.#,'*%>5'%>,#,'-#-$%/%16A

UNLEASH INVESTMENT

MAKE FINANCING MORE EASILY AVAILABLE FOR ENERGY EFFICIENCY PROJECTS

0%/=-/)-/,#(/<#(C%*<(?.-#L/(/$)/5#)"#=),(.#)/#%*<-*#,%#;*%=)<-#,'-#'>/<*-<"#%+#?)..)%/#<%..(*"#)/#)/=-",1-/,#/--<-<#,%#<%>?.-#
-/-*56#;*%<>$3=),6#(/<#,%#%=-*$%1-#,'-#?(**)-*#;%"-<#?6#,'-#')5'#)/)3(.#$%",#%+#1(/6#1-(">*-"A#b>,#,'-*-#$>**-/,.6#)"#.)].-#
L/(/$)/5#";-$)L$(..6#+%*#-/-*56#-7$)-/$6#)/=-",1-/,"#%,'-*#,'(/#,'-#4/-*56#T(=)/5"#8-*+%*1(/$-#0%/,*($,"#(/<#[3.),6#4/-*56#
T-*=)$-#0%/,*($,"9#:')$'#(*-#>"-<#1%",.6#+%*#5%=-*/1-/,#?>).<)/5"#V<)"$>""-<#.(,-*#)/#,')"#"-$3%/YA#R/#;(*3$>.(*#,'-*-#)"#(#/--<#
+%*#(#r"-$%/<(*6#1(*@-,s#+%*#-/-*56#-7$)-/$6#.%(/"#(/<#%,'-*#L/(/$)(.#%?.)5(3%/"9#-""-/3(..6#"-..)/5#,'-#%?.)5(3%/"#:'%.-"(.-#
,%#)/=-",%*"#,%#+*--#>;#$(;),(.#+%*#1%*-#;*%D-$,"A#E'-*-#)"#(/#(<<)3%/(.#/--<#+%*#?-]-*#=(.>(3%/#%+#,'-#$%",#"(=)/5"#+*%1#-/-*56#
-7$)-/$6#,'(,#-/(?.-#?%**%:-*"#,%#;(6#?($@#.%(/"A

6%7#'-1+#'9%>4"%5'%<%45%.5#'.;'#&%.54&:'4&/A")A1&%5'4&<#/"1+/'"1'.);'#&#+:;'#=94#&9;'8&%&94%5'1.54:%A1&/'1&'%'
5%+:#'/9%5#')/4&:'/#9)+4A#/'.%/#0'1&')&4$1+-'91&"+%9"'/"+)9")+#/'%&0'.#*#+'>#+$1+-%&9#'0%"%@

 » #E'-#!..)(/$-#,%#T(=-#4/-*56#"'%>.<#$%/=-/-#(#$%/"%*3>1#%+#L/(/$)(.#)/"3,>3%/"9#*(3/5#(5-/$)-"9#-/-*56#-7$)-/$6#;*%5*(1#
-=(.>(,%*"9#(/<#%,'-*"#)/#,'-#;*)=(,-#"-$,%*9#,%#:%*@#:),'#,'-#+-<-*(.#(5-/$)-"#,%#+%",-*#(#"-$%/<(*6#1(*@-,#+%*#-/-*56#
-7$)-/$6#L/(/$)(.#%?.)5(3%/"A#E'-#$%/"%*3>1#"'%>.<#<*(a#>/)+%*1#$%/,*($,#.(/5>(5-9#>/<-*:*)3/5#5>)<-.)/-"9#(/<#-/-*56#
<(,(#*-_>)*-1-/,"#V+%*#%?.)5(3%/"#,'(,#<-;-/<#%/#-/-*56#;-*+%*1(/$-Y#,%#(..%:#+%*#">7$)-/,#"$(.-#%+#$%/")",-/,#L/(/$)(.#
%?.)5(3%/"#,%#)/,-*-",#)/=-",%*"A#E'-#$%/"%*3>1#"'%>.<#(."%#5(,'-*#*-.)(?.-#<(,(#%/#-/-*56#-7$)-/$6#(/<#.%(/#;-*+%*1(/$-#
%+#;*%D-$,"#)/#%*<-*#,%#?-]-*#_>(/3+6#,'-#*)"@"A#

 » #T,(,-#(/<#.%$(.#5%=-*/1-/,"#"'%>.<#:%*@#,%#(55*-5(,-#(/<#*-"-..#.%(/"#)/#"-$%/<(*6#$(;),(.#1(*@-,"9#">$'#("#)/#,'-#
H(*-'%>"-#+%*#4/-*56#47$)-/$6#f%(/"#VHe44fY#;*%5*(1A
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O/"%.54/B'/"%"#'%&0'519%5'>+1:+%-/'$1+'8&%&94&:'1$'#=94#&9;'-#%/)+#/J'[B49B'-%;')/#'+#>%;-#&"'1&')A54";'.455/'1+'
1&'>+1>#+";'"%C'.455/'\"B#'9%>4"%5'91)50'.#'>+1<40#0'.;'4&/A")A1&%5'4&<#/"1+/]@

 » #T,(,-"#(/<#.%$(.#5%=-*/1-/,"#"'%>.<#:%*@#:),'#>3.)3-"9#,'-#;*)=(,-#"-$,%*9#(/<#,'-#+-<-*(.#5%=-*/1-/,#,%#-",(?.)"'#-C-$3=-#
-/-*56#-7$)-/$6#L/(/$)/5#1-$'(/)"1"#+%*#*-")<-/3(.#(/<#$%11-*$)(.#?>).<)/5"#V)/$.><)/5#.%(/"9#.-("-"9#-/-*56#"-*=)$-"#
(5*--1-/,"9#;%:-*#;>*$'("-#(5*--1-/,"YA#c-;(61-/,#%/#>3.),6#?).."#%*#;*%;-*,6#,(J#?).."#$(/#*-<>$-#*)"@#?6#-/$%>*(5)/5#
31-.6#;(61-/,#(/<#?6#(..%:)/5#(/#%?.)5(3%/#,%#",(6#:),'#,'-#?>).<)/5#:'-/#),#)"#"%.<A#VB+#$%>*"-#(<1)/)",*(3=-#$%","#(/<#
(/6#)1;($,"#%/#;(61-/,#%+#,'-#?).."#:%>.<#/--<#,%#?-#(<<*-""-<AY#T>$'#L/(/$)/5#1-$'(/)"1"#1(6#)/$.><-^

n# #B/&?)..#*-;(61-/,#VBbcY#;*%5*(1"#(<1)/)",-*-<#?6#>3.)3-"#?>,#:),'#$(;),(.#;*%=)<-<#?6#,')*<#;(*3-"9#)/$.><)/5#?(/@"#
(/<#%,'-*#)/=-",%*"M

n# B/&?)..#L/(/$-#;*%5*(1"#:),'#$(;),(.#;*%=)<-<#?6#>3.)3-"#+*%1#*(,-;(6-*#%*#"'(*-'%.<-*#+>/<"M#(/<

n# #8*%;-*,6#(""-""-<#$.-(/#-/-*56#V8!04Y#L/(/$)/5#:),'#*-;(61-/,#%/#;*%;-*,6#,(J#?).."A##E'-#$(;),(.#)"#>">(..6#%?,()/-<#?6#
.%$(.#%*#",(,-#5%=-*/1-/,"#)"">)/5#?%/<"#+%*#*-")<-/3(.#?>).<)/5"#(/<#?6#,')*<#;(*3-"#:%*@)/5#<)*-$,.6#:),'#,'-#?>).<)/5#
%:/-*#+%*#$%11-*$)(.#?>).<)/5"A#

 » #0%/5*-""#"'%>.<#<)*-$,#,'-#`-<-*(.#e%>")/5#`)/(/$-#!5-/$69#:%*@)/5#:),'#,'-#W-;(*,1-/,#%+#4/-*56#VWB4Y9#,%#-",(?.)"'#
5>)<-.)/-"#(/<#*>.-"#+%*#*-")<-/3(.#8!04#L/(/$)/5#,'(,#(*-#$%1;(3?.-#:),'#1%*,5(5-#.-/<)/5#;*($3$-"#)/#%*<-*#,%#(..%:#(#
"-/)%*#.)-/#.)@-#,'(,#%+#;*%;-*,6#,(J-"#+%*#$%",&-C-$3=-#;*%D-$,"A

E1&/40#+'B1)/#B150'#&#+:;'%&0'"+%&/>1+"%A1&'91/"/'[B#&')&0#+[+4A&:'-1+":%:#/'"1'%551['$1+'5%+:#+'1+'-1+#'
%*+%9A<#'51%&/'$1+'B1-#/'[4"B'51[#+'-1&"B5;'91/"/@

 » #E'-#W-;(*,1-/,#%+#e%>")/5#(/<#[*?(/#W-=-.%;1-/,#Ve[WY#"'%>.<#)1;*%=-#,'-#($$>*($6#%+#1%*,5(5-#>/<-*:*)3/5#?6#
-/">*)/5#,'(,#*-<>$3%/"#)/#-/-*56#(/<#,*(/";%*,(3%/#$%","#(*-#$%/")<-*-<#)/#,'-#>/<-*:*)3/5#;*%$-""#%+#.%(/"#?($@-<#?6#
+-<-*(.#1%*,5(5-#(5-/$)-"A#f(*5-*#.%(/"#V%*#1%*-#(]*($3=-#.%(/"#:),'#",*)$,#)/$%1-#%*#(""-""1-/,#*-_>)*-1-/,"Y#"'%>.<#
?-#;-*1)]-<#+%*#-/-*56&-7$)-/,#'%1-"#(/<#+%*#'%1-"#)/#.%$(3%/"#,'(,#(..%:#,*(/";%*,(3%/#%;3%/"#%,'-*#,'(/#<*)=)/5#
?-$(>"-#,'-#'%1-"#(*-#1%*-#=(.>(?.-#(/<#?-$(>"-#%:/-*"#:),'#.%:-*#-/-*56#(/<#,*(/";%*,(3%/#?).."#(*-#(?.-#,%#1(@-#
')5'-*#1%*,5(5-#;(61-/,"A

ADVANCE ENERGY PRODUCTIVITY THROUGH FEDERAL TAX REFORM

`-<-*(.#,(J#)/$-/3=-"#'(=-#;.(6-<#(#@-6#*%.-#)/#-/$%>*(5)/5#1(*@-,#(<%;3%/#%+#-/-*56&-7$)-/,#/-:#'%1-"9#'%1-#)1;*%=-1-/,"#
(/<#(;;.)(/$-"9#/-:#$%11-*$)(.#?>).<)/5"#(/<#>;5*(<-"9#'6?*)<#$(*"#(/<#'-(=6#<>,6#=-')$.-"9#(/<#;>?.)$#,*(/";%*,(3%/A#b>,#
,'-#)/$-/3=-"#(*-#/%,#(.:(6"#$(*-+>..6#,(*5-,-<#%*#@-;,#>;&,%&<(,-A#!,#,'-#"(1-#31-#,'-#,(J#$%<-#'("#<)"$%>*(5-<#?>")/-""#
)/=-",1-/,"#:),'#>/*-(.)"3$(..6#".%:#<-;*-$)(3%/l)/#"%1-#$("-"#-_>);1-/,#,'(,#,6;)$(..6#.(","#La--/#6-(*"#$(/#%/.6#?-#
<-;*-$)(,-<#%=-*#Qh#6-(*"#V(/<#,'-#-/-*56#$%","#,'(,#:%>.<#?-#"(=-<#$(/#?-#-J;-/"-<#)/#%/-#6-(*YA#`-<-*(.#,(J#*-+%*1#%C-*"#,'-#
%;;%*,>/),6#,%#$*-(,-#(#1%*-#-7$)-/,#)/$-/3=-#",*>$,>*-A

G#$1+-'$#0#+%5'#&#+:;'#=94#&9;'"%C'4&9#&A<#/'/1'"B%"'"B#;'$19)/'1&'B4:B'#=94#&9;'"#9B&151:4#/'%&0'-#%/)+#/'%&0'
1&'>+1-1A&:'4&&1<%A1&'%&0'-%+7#"'"+%&/$1+-%A1&@

 » #0%/5*-""#"'%>.<#*-+%*1#(/<#-J,-/<#+-<-*(.#,(J#)/$-/3=-"#,'(,#;*%1%,-#-/-*56#-7$)-/$6A##E'-#)/$-/3=-"#"'%>.<#?-#*-+%*1-<#
?6#",*-/5,'-/)/5#,'-)*#_>(.)+6)/5#$*),-*)(9#(1%>/,"9#(/<#<>*(3%/"#,%#-/">*-#,'(,#,'-6#+%$>"#%/#')5'#-7$)-/$6#,-$'/%.%5)-"#
(/<#1-(">*-"#(/<#%/#;*%1%3/5#)//%=(3%/#(/<#1(*@-,#,*(/"+%*1(3%/A#B/-#(;;*%($'#:%>.<#?-#,%#<)*-$,#WB4#%*#48!#,%#"-,#
,'-#";-$)L$#$*),-*)(9#;*-+-*(?.6#?("-<#%/#<-")5/(3%/"#>"-<#)/#1(*@-,#,*(/"+%*1(3%/#;*%5*(1"9#:')$'#:%>.<#(..%:#+%*#1%*-#
31-.6#(/<#-J;-*,#*-";%/"-#,%#1(*@-,#$'(/5-"A

,0?)/"'91--#+94%5'%&0'4&0)/"+4%5'0#>+#94%A1&'/9B#0)5#/'"1'#&91)+%:#'4&<#/"-#&"/'"B%"'9%&'.11/"'#&#+:;'>+10)9A<4";@

 » #0%/5*-""#"'%>.<#(<D>",#$%11-*$)(.#(/<#)/<>",*)(.#<-;*-$)(3%/#"$'-<>.-"#,%#*-F-$,#1%*-#($$>*(,-.6#,'-#(=-*(5-#.)+-31-"#
%+#-_>);1-/,#(/<#1-(">*-"A#0%/5*-""#"'%>.<#(."%#$%/")<-*#($$-.-*(,-<#%*#?%/>"#<-;*-$)(3%/#,%#-/$%>*(5-#1%<-*/)S)/5#
$(;),(.#",%$@A#2-:#-_>);1-/,9#?>).<)/5"9#(/<#=-')$.-"#,-/<#,%#?-#1%*-#-/-*56#-7$)-/,#,'(/#%.<#",%$@A#T)/$-#<-;*-$)(3%/#
(<D>",1-/,#$'(/5-"#,'-#31)/5#?>,#/%,#,'-#,%,(.#(1%>/,#%+#,(J#;()<#,%#,'-#E*-(">*69#L"$(.#)1;($,"#$(/#?-#*-.(3=-.6#1%<-",#
V(/<#,'-#)/$*-("-<#-$%/%1)$#($3=),6#1(6#?-#L"$(..6#?-/-L$)(.YA
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SUPPORT ENERGY PRODUCTIVITY INNOVATION AND MARKET ADOPTION

8*)=(,-#cvW#?><5-,"#(*-#"1(..#)/#1(/6#"-$,%*"#*-.(,-<#,%#-/-*56#;*%<>$3=),6#)/#;(*,#<>-#,%#,'-#+*(51-/,-<#1(*@-,"#(/<#)/<>",*6#
",*>$,>*-"#(/<#,%#,'-#";)..%=-*#%+#@/%:.-<5-A#U(*@-,#?(**)-*"#(."%#;*-=-/,#(<%;3%/#(/<#$%11-*$)(.)S(3%/#%+#/-:#)//%=(3%/"A#
E'>"#5%=-*/1-/,#">;;%*,#?%,'#+%*#cvW#(/<#+%*#(#:)<-#*(/5-#%+#<-;.%61-/,#;*%5*(1"#'("#?--/#$*)3$(.#,%#(<=(/$-"#)/#-/-*56#
;*%<>$3=),6A#Ba-/#,'-"-#;*%5*(1"#'(=-#?--/#1%",#-C-$3=-#)/#$%/$-*,^#cvW#">;;%*,#'-.;"#<-=-.%;#,-$'/%.%5)-"9#,-$'/)$(.#
("")",(/$-#(/<#)/$-/3=-"#("")",#-(*.6#1(*@-,#)/,*%<>$3%/9#)/+%*1(3%/#;*%5*(1"#";>*#?*%(<#$%11-*$)(.)S(3%/9#(/<#",(/<(*<"#
-/">*-#,'(,#(..#$%/">1-*"#?-/-L,#(/<#;>"'#1(*@-,"#+%*:(*<#,%:(*<#+>*,'-*#)//%=(3%/A

M&9+#%/#'$#0#+%5'4&<#/"-#&"'4&'.%/49'%&0'%>>54#0'+#/#%+9BJ'0#<#51>-#&"J'0#-1&/"+%A1&J'0#>51;-#&"J' 
%&0'"#9B&49%5'%//4/"%&9#@

 » #0%/5*-""#"'%>.<#)/$*-("-#">;;%*,#+%*#WB4#(/<#%,'-*#-/-*56#-7$)-/$6#cvW#+%*#(..#-$%/%1)$#"-$,%*"A#E'-#+-<-*(.#5%=-*/1-/,#
"'%>.<#(."%#-/$%>*(5-#;*)=(,-#cvW#,'*%>5'#%,'-*#;%.)$6#(;;*%($'-"#">$'#("#;>?.)$&;*)=(,-#$%/"%*3(9#,'-#cvW#,(J#$*-<),9#(/<#
">;;%*3/5#$'(..-/5-"#%*#$%/,-","A

 » #0%/5*-""#"'%>.<#)/$*-("-#">;;%*,#+%*#-/-*56#-7$)-/$6#<-1%/",*(3%/9#<-;.%61-/,9#(/<#,-$'/)$(.#("")",(/$-#(,#WB49#48!9#
(/<#%,'-*#(5-/$)-"#V+*%1#b>).<)/5#!1-*)$(#,%#R/<>",*)(.#!""-""1-/,#0-/,-*"#,%#4/-*56#T,(*#,%#:-(,'-*)S(3%/#%+#.%:&)/$%1-#
'%1-"YA#WB4#"'%>.<#1()/,()/#(#?(.(/$-<#;%*G%.)%#%+#*-"-(*$'#(/<#<-;.%61-/,#;*%5*(1"A#

 » #̀ -<-*(.9#",(,-9#>3.),69#(/<#%,'-*#,-$'/)$(.#("")",(/$-#;*%=)<-*"#"'%>.<#$%%*<)/(,-#($3=)3-"#,%#%C-*#$%1;(/)-"#(#>/)L-<#(**(6#
%+#"-*=)$-"#($*%""#-/-*56#(/<#/%/&-/-*56#(*-("A#0%/5*-""#(/<#,'-#",(,-"#"'%>.<#)/$.><-#-/-*56#;*%<>$3=),6#)/#1(/>+($,>*)/5#
(/<#(5*)$>.,>*(.#-J,-/")%/#"-*=)$-"#(/<#%,'-*#,-$'/)$(.#("")",(/$-A

 » #̀ -<-*(.9#",(,-9#(/<#.%$(.#5%=-*/1-/,"#"'%>.<#$%%*<)/(,-#,'-)*#-C%*,"#,%#%C-*9#(/<#-/$%>*(5-#,'-#;*)=(,-#"-$,%*#,%#%C-*9#,'-#
>"-#%+#?>).<)/5"#(/<#%,'-*#+($).)3-"#("#,-",#?-<"#,%#<-1%/",*(,-#(/<#=(.)<(,-#-1-*5)/5#-/-*56#;*%<>$3=),6#,-$'/%.%5)-"#(/<#
;*($3$-"9#(/<#("#-(*.6#1(*@-,"#+%*#,'-#)//%=(3%/"A#

GOVERNMENTS LEAD BY EXAMPLE

E'-#+-<-*(.#5%=-*/1-/,#)"#,'-#.(*5-",#")/5.-#-/-*56#>"-*9#*-";%/")?.-#+%*#D>",#%=-*#Oq#%+#-/-*56#>"-9#)/#,'-#[/),-<#T,(,-"A#T,(,-#(/<#
.%$(.#5%=-*/1-/,"#$%1?)/-<#%:/#%/-#La'#%+#$%11-*$)(.#?>).<)/5#";($-9#:),'#1>$'#.(*5-*#-/-*56#>"-A#Oj#b>,#?-6%/<#,'-)*#%:/#
-/-*56#>"-9#5%=-*/1-/,"#$(/#"-*=-#("#')5'.6#=)")?.-#,-",#?-<"#(/<#-(*.6#(<%;,-*"#%+#)//%=(3=-#,-$'/%.%5)-"#(/<#;*($3$-"A#E'-6#
(."%#$(/#)/F>-/$-#,'-)*#.(*5-#?("-#%+#$%/,*($,%*"#(/<#">;;.)-*"#,%#)/$*-("-#,'-)*#-/-*56#;*%<>$3=),6A

,>>5;'4&&1<%A<#'.#/"'>+%9A9#/'"1':1<#+&-#&"'.)4504&:/'%&0'<#B495#'^##"/@

 » #̀ -<-*(.9#",(,-9#(/<#.%$(.#(5-/$)-"#"'%>.<#(;;.6#)//%=(3=-#?-",#;*($3$-"#,%#5%=-*/1-/,#?>).<)/5"#(/<#=-')$.-#F--,"9#)/$.><)/5#
V"-=-*(.#%+#,'-"-#(.*-(<6#(*-#*-_>)*-<#+%*#+-<-*(.#?>).<)/5"Y^

n# T-t/5#,(*5-,"#+%*#-7$)-/$6#)1;*%=-1-/,M#

n# R1;.-1-/3/5#-/-*56#1(/(5-1-/,#"6",-1"9#)/$.><)/5#>/<-*#,'-#RTB#iPPPO#",(/<(*<M

n# b-/$'1(*@)/59#*(3/59#(/<#<)"$.%")/5#%+#?>).<)/5#-/-*56#>"-#(/<#-7$)-/$6#V"--#?-.%:YM

n# 0%/<>$3/5#%/5%)/5#%*#;-*)%<)$#*-$%11)"")%/)/5#,%#-/">*-#?>).<)/5"#(*-#;-*+%*1)/5#("#,'-6#:-*-#<-")5/-<M

n# 0%/")<-*)/5#.%$(3%/#-7$)-/$6#:'-/#")3/5#+($).)3-"M#

n# 8*%$>*)/5#)//%=(3=-#')5'&-7$)-/$6#-_>);1-/,#(/<#=-')$.-"M#(/<#

n# 4/$%>*(5)/5#-/-*56#1(/(5-1-/,#)/#">;;.6#$'()/"A

6%7#'%55'91/"_#2#9A<#'#=94#&9;'4->+1<#-#&"/'"1'$#0#+%5'.)4504&:/J')/4&:'>+4<%"#'8&%&94&:'%&0'>).549'$)&0/@

 » #̀ -<-*(.#(5-/$)-"#"'%>.<#1(@-#(..#$%",&-C-$3=-#-7$)-/$6#)1;*%=-1-/,"#)/#,'-)*#?>).<)/5"#:),'#(//>(.#,(*5-,"#+%*#"(=)/5"#
(/<u%*#+>/<)/5A#!5-/$)-"#$(/#>"-#;*)=(,-#L/(/$)/5#V-/-*56#"(=)/5"#;-*+%*1(/$-#$%/,*($,"#(/<#>3.),6#-/-*56#"-*=)$-#
$%/,*($,"9#>/<-*#:')$'#;*)=(,-#$%/,*($,%*"#(/<#L/(/$)(.#)/"3,>3%/"#(*-#;()<#+*%1#-/-*56#"(=)/5"#%=-*#31-Y#("#:-..#("#;>?.)$#
+>/<"9#-";-$)(..6#")/$-#(;;*%;*)(3%/"#(*-#=-*6#35',A

`l' 'SE,CMB'M%%6"&',%)-./'()<4)*'\]``B'R"+&)3'`Dg'"%5'`D`\e'8H('C%1)-%"#$%"&B'>64&54%.3',%)-./'8"1"'>$$LB'R"+&)'gD\DgD
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MODERNIZE REGULATIONS AND INFRASTRUCTURE

CREATE A “RACE-TO-THE-TOP” STYLE ENERGY PRODUCTIVITY COMPETITION TARGETED AT STATES AND COMMUNITIES

T,(,-#;%.)$)-"#)/$.><)/5#?>).<)/5#-/-*56#$%<-"9#*-5>.(3%/#%+#>3.),6#<-1(/<&")<-#1(/(5-1-/,9#(/<#,*(/";%*,(3%/#(/<#.(/<#>"-#
;.(//)/5#(*-#@-6#<*)=-*"#%+#-/-*56#;*%<>$3=),6A#U%*-#*-$-/,.6#$)3-"#'(=-#,(@-/#,'-#.-(<#%/#?>).<)/5#-/-*56#<)"$.%">*-9#$%11>/),6&
?("-<#?>).<)/5#-/-*56#>;5*(<-#;*%5*(1"9#(/<#%,'-*#(*-("A#b>,#,'-#?-",#;*($3$-"#/--<#:)<-*#<)""-1)/(3%/A#E'-#-<>$(3%/#
rc($-#,%#,'-#E%;s#)/)3(3=-#'("#";(:/-<#")5/)L$(/,#-<>$(3%/#*-+%*1"#(/<#'("#*-$-)=-<#?*%(<9#?)&;(*3"(/#">;;%*,A#!/#-/-*56#
;*%<>$3=),6#$%1;-33%/#,'(,#")1).(*.6#;*%=)<-"#+-<-*(.#*-"%>*$-"#(/<#*-:(*<"#",(,-"#+%*#;*%5*-""#,%:(*<#?-$%1)/5#1%*-#-/-*56#
;*%<>$3=-#$%>.<#";>*#")5/)L$(/,#(<=(/$-"#)/#-7$)-/$6#,'*%>5'%>,#,'-#/(3%/A

M&9#&A<4`#'4&&1<%A1&'%&0'%01>A1&'1$'.#/"'>+%9A9#/'.;'/"%"#'%&0'519%5':1<#+&-#&"/'.%/#0'1&'#&#+:;'>+10)9A<4";'
improvements, investments, and regulatory reform. States would receive technical assistance and funding based 
upon policy and regulatory reforms like those recommended in this report on building energy codes and disclosure, 
#=94#&9;'>+1:+%-/'%&0'8&%&94&:J')A54";'+#$1+-J'%&0'"+%&/>1+"%A1&'>5%&&4&:'%&0'4&<#/"-#&"/a''

 »  E'-#+-<-*(.#5%=-*/1-/,#"'%>.<#<-=-.%;#(/#-/-*56#;*%<>$3=),6#rc($-#,%#,'-#E%;s#,%#";>*#",(,-#(/<#.%$(.#-/-*56#;%.)$6#
*-+%*1#("#,'-#-<>$(3%/#)/)3(3=-#";>**-<#-<>$(3%/#*-+%*19#:),'#,'-#5%(.#%+#<%>?.)/5#[ATA#-/-*56#;*%<>$3=),6#?6#NPQPA#

 » #WB4#"'%>.<#'-.;#",(,-"#(/<#.%$(.#5%=-*/1-/,"#)1;.-1-/,#)//%=(3=-#;%.)$)-"#(/<#;*%5*(1"9#(/<#"'%>.<#<-=-.%;#"$%*)/5#
$*),-*)(#%/#-/-*56#;*%<>$3=),6#)1;*%=-1-/,"#)/#,'-#D>*)"<)$3%/9#)/$*-("-<#-C-$3=-/-""#%+#-7$)-/$6#$%<-"#(/<#;*%5*(1"9#
,*(/";%*,(3%/#)/+*(",*>$,>*-#)/=-",1-/,"9#(/<#*-5>.(,%*6#*-+%*1#V?-$(>"-#%+#:)<-#<)C-*-/$-"#?-,:--/#,'-#",(,-"9#,'-6#
"'%>.<#?-#5*(<-<#%/#)1;*%=-1-/,"9#/%,#%/#(/#(?"%.>,-#"$(.-YA#

 » #E'-#B7$-#%+#U(/(5-1-/,#(/<#b><5-,#"'%>.<#:%*@#:),'#+-<-*(.#(5-/$)-"#,%#>"-#,'-"-#$*),-*)(#)/#"-t/5#(#=(*)-,6#%+#*-.(,-<#
+-<-*(.#+>/<)/5#,%#",(,-"#(/<#.%$(.#5%=-*/1-/,"9#)/$.><)/5#("#"$%*)/5#+($,%*"#)/#$%1;-33=-#5*(/,"A

 » #E'-#("")",(/$-#(/<#"$%*)/5#"'%>.<#+%$>"#%/#;%.)$)-"#.)@-#,'%"-#*-$%11-/<-<#,%#",(,-"#(/<#.%$(.#5%=-*/1-/," 
#,'*%>5'%>,#,')"#*-;%*,A

USE ENERGY PRODUCTIVITY TO ACHIEVE REGULATORY AND PLANNING GOALS

!#:)<-#*(/5-#%+#*-5>.(3%/"#(/<#5%=-*/1-/,#)/=-",1-/,"#(C-$,#-/-*56#>"-#)/#-=-*6#-$%/%1)$#"-$,%*A#R/$*-(")/5#-/-*56#
;*%<>$3=),6#$(/#?-#(/#)1;%*,(/,#:(6#,%#1--,#,'-#5%(."#%+#,'%"-#*-5>.(3%/"#(/<#)/=-",1-/,"#)+#,'-6#(*-#<-")5/-<#:-..A#E'>"#
-.-$,*)$#(/<#/(,>*(.#5("#",(,-#(/<#>3.),6#;*%5*(1"#+>/<-<#?6#*(,-;(6-*"#(*-#,'-#;*)1(*6#<-.)=-*6#=-')$.-#+%*#-/-*56#-7$)-/$6#)/#%>*#
/(3%/9#:),'#?><5-,"#%=-*#kw#?)..)%/#)/#NPOO#V1%*-#,'(/#<%>?.-#,'%"-#%+#,'*--#6-(*"#?-+%*-YA#Ow#E'-#;*%5*(1"#(=%)<#1>$'#.(*5-*#
)/=-",1-/,"#)/#;%:-*#;.(/,"9#,*(/"1)"")%/#.)/-"9#(/<#5("#;);-.)/-"A#E*(/";%*,(3%/#(/<#.(/<&>"-#;.(//)/5#$(/#'-.;#*-<>$-#,'-#/--<#
,%#<*)=-#?6#$*-(3/5#:(.@(?.-#$%11>/)3-"#(/<#,*(/";%*,(3%/#(.,-*/(3=-"A#R/<>",*)(.#-7$)-/$6#1-(">*-"#">$'#("#$%1?)/-<#'-(,#
(/<#;%:-*#$(/#*-<>$-#()*#;%..>3%/#:').-#.%:-*)/5#$%","A#!/<#)/=-",1-/,"#)/#:(,-*#(/<#:(",-:(,-*#"6",-1"#$(/#*-<>$-#:(,-*#
.%""-"9#,'>"#*-<>$)/5#,'-#;%:-*#/--<-<#,%#;>1;#(/<#,*-(,#,'-#:(,-*A

18' 'J"&&"7)'"%5'Q$-31)-B'E1"1)'$9'1G)',W74)%7/'2-$.-"@'C%5631-/B'`iD
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,01>"')A54";'>15494#/'"B%"'-%7#'$)55')/#'1$'%55'91/"_#2#9A<#'0#-%&0_/40#'-%&%:#-#&"'\#&0_)/#'#&#+:;'#=94#&9;'
and demand response) as a resource. Such state‐level policies may include broad and targeted savings goals, 
8&%&94%5'4&9#&A<#/'$1+')A54A#/J'A-#_<%+4%&"'9)/"1-#+'+%"#/J'$%4+'"+#%"-#&"'1$'91-.4&#0'B#%"'%&0'>1[#+'%&0'1"B#+'
04/"+4.)"#0'+#/1)+9#/J'%&0'B%+-1&4`#0'>+1:+%-'#<%5)%A1&@

 » #T,(,-#;>?.)$#>3.),6#$%11)"")%/"#V8[0"Y#(/<#1>/)$);(.#(/<#$%%;-*(3=-#>3.)3-"#"'%>.<#(<%;,#;%.)$)-"#,'(,#1(@-#+>..#>"-#%+#
(..#$%",&-C-$3=-#-/<&>"-#-/-*56#-7$)-/$6#(/<#<-1(/<&*-";%/"-#*-"%>*$-"A#c-$%5/)S)/5#<)C-*-/$-"#?-,:--/#",(,-"9#">$'#
;%.)$)-"#1(6#)/$.><-^

 » #T-,#-/-*56#"(=)/5"#(/<#<-1(/<#*-<>$3%/#5%(."#?("-<#%/#,'-#(=().(?.-#$%",&-C-$3=-#;%,-/3(.9#1-(">*-#;*%5*-""#,%:(*<#,'-#
5%(."9#(/<#;*%=)<-#)/$-/3=-"#,%#($')-=-#,'-1M#

n# #T-,#5%(."9#1-,*)$"9#(/<#)/$-/3=-"#,%#($')-=-#,'-#-/'(/$-<#?-/-L,"#%+#<-1(/<&")<-#*-"%>*$-"#-/(?.-<#?6#"1(*,#5*)<#
,-$'/%.%5)-"M

n# #["-#31-&=(*)(/,#*(,-"#:'-*-#(;;*%;*)(,-#,%#$*-(,-#($3%/(?.-#;*)$-#")5/(."#,%#$>",%1-*"#?("-<#%/#,'-#*-(.&31-#$%",#%+#
-/-*569#($$%1;(/)-<#?6#-C-$3=-#$>",%1-*#-<>$(3%/#,%#'-.;#,'-1#1(@-#>"-#%+#,'-#"(=)/5"#%;;%*,>/)3-"M#

n# #!<%;,#>3.),6#*(,-#",*>$,>*-"#,'(,#*-1%=-#L/(/$)(.#<)")/$-/3=-"#,%#>"-#-/<&>"-#-/-*56#-7$)-/$6#(/<#<-1(/<#*-";%/"-#
*-"%>*$-"#,'(,#?-/-L,#$>",%1-*"#(/<#$*-(,-#-(*/)/5"#%;;%*,>/)3-"M

n# 4/">*-#,'(,#<-1(/<&")<-#1(/(5-1-/,#;*%5*(1"#(*-#(=().(?.-#,%#(..#$>",%1-*"9#)/$.><)/5#.%:&)/$%1-#$>",%1-*"M#(/<

n# #4/$%>*(5-#$%1?)/-<#'-(,#(/<#;%:-*#(/<#%,'-*#<)",*)?>,-<#*-"%>*$-"#:'-*-#,'-6#-/'(/$-#-/-*56#;*%<>$3=),6#(/<#
*-.)(?).),69#(*-#$%",&-C-$3=-9#(/<#1--,#-7$)-/$6#$*),-*)(A#!<%;,#)/,-*$%//-$3%/#*>.-"#(/<#*(,-"#(/<#+--"#+%*#$%1?)/-<#
'-(,#(/<#;%:-*#(/<#%,'-*#<)",*)?>,-<#*-"%>*$-"#,'(,#(*-#+()*#(/<#*-("%/(?.-#V)/$.><)/5#>3.),6#*-$%=-*6#%+#(""%$)(,-<#
$%","#(/<#(=%)<(/$-#%+#$%",#"')a)/5Y#(/<#-/">*-#*-.)(?).),6#(/<#"(+-,6A

 » #WB4#"'%>.<#",*-/5,'-/#),"#T,(,-#(/<#f%$(.#4/-*56#47$)-/$6#!$3%/#2-,:%*@#:%*@#,%#$%/=-/-#",(,-"9#>3.)3-"9#-=(.>(3%/#
;*%+-"")%/(."9#)/<>",*69#$%/">1-*#(/<#-/=)*%/1-/,(.#%*5(/)S(3%/"9#(/<#%,'-*#",(@-'%.<-*"#,%#<-=-.%;#/(3%/(..6#
'(*1%/)S-<#-=(.>(3%/9#1-(">*-1-/,9#(/<#=-*)L$(3%/#V4UvXY#(;;*%($'-"#(/<#;*%,%$%."#,'(,#(*-#$*-<)?.-9#,*(/";(*-/,9#
*-("%/(?.-#)/#$%",9#(/<#(<(;,(?.-#,%#*-5)%/(.#(/<#",(,-#D>*)"<)$3%/(.#$%/,-J,"A#WB4#"'%>.<#(."%#;*%=)<-#,-$'/)$(.#("")",(/$-#
,%#",(,-"#,%#+($).),(,-#(<%;3%/#%+#,'-"-#(;;*%($'-"#(/<#;*%,%$%."A

,0<%&9#'+#:41&%5'%&0'519%5'"+%&/>1+"%A1&'%&0'5%&0')/#'>5%&/'"B%"'>+1-1"#'#&#+:;'>+10)9A<4";'.;'4->+1<4&:'
%99#//'"1'[1+7J'/#+<49#/J'/9B115J'%&0'>5%;J'%&0'.;'4&9+#%/4&:'"+%&/>1+"%A1&'1>A1&/'4&95)04&:'/%$#'[%574&:J'.474&:'
%&0'>).549'"+%&/>1+"%A1&a'L+1<40#'$)&04&:'%&0'"#9B&49%5'%//4/"%&9#'"1'#&%.5#'#=94#&"'0#<#51>-#&"'>%*#+&/'%&0'
"+%&/>1+"%A1&'4&$+%/"+)9")+#'"B%"'4/'91&/4/"#&"'[4"B'"B#'+#:41&%5'%&0'519%5'>5%&/@

 » #0%/5*-""#"'%>.<#<)*-$,#,'-#W-;(*,1-/,#%+#E*(/";%*,(3%/#(/<#,'-#4/=)*%/1-/,(.#8*%,-$3%/#!5-/$6#V48!Y#,%#-",(?.)"'#
;-*+%*1(/$-#",(/<(*<"#+%*#.%/5&*(/5-#*-5)%/(.#,*(/";%*,(3%/#;.(/"9#:')$'#(*-#<-=-.%;-<#?6#U-,*%;%.),(/#8.(//)/5#
B*5(/)S(3%/"9#,%#($')-=-#)/$*-("-"#)/#-/-*56#;*%<>$3=),6#+%*#,'-#,*(/";%*,(3%/#"-$,%*#(/<#*-.(,-<#-/=)*%/1-/,(.#5%(."#
:').-#)1;*%=)/5#1%?).),6#(/<#$%//-$3=),6#+%*#(..#,*(/";%*,(3%/#1%<-"A#

 » #U-,*%;%.),(/#8.(//)/5#B*5(/)S(3%/"#(/<#%,'-*#*-5)%/(.#;.(//)/5#(5-/$)-"#"'%>.<#-",(?.)"'#%*#>;<(,-#*-5)%/(.#,*(/";%*,(3%/#
;.(/"#(/<#.(/<#>"-#;.(/"#,'(,#1--,#,'-#",(/<(*<"9#(/<#.%$(.#5%=-*/1-/,"#"'%>.<#-",(?.)"'#%*#>;<(,-#.%$(.#,*(/";%*,(3%/#
(/<#.(/<&>"-#;.(/"9#$%<-"9#(/<#S%/)/5#,'(,#(*-#$%/")",-/,#:),'#,'-#*-5)%/(.#;.(/"#V?%,'#:),'#+-<-*(.9#",(,-9#(/<#;*)=(,-#"-$,%*#
("")",(/$-YA#E')"#;.(//)/5#"'%>.<#"--@#,%#($')-=-#-/-*56&-7$)-/,#1%?).),69#$%//-$3=),69#(/<#($$-"")?).),6A

 » #0%/5*-""#V,%5-,'-*#:),'#(/<#("#(#$(,(.6",#,%#",(,-#5%=-*/1-/,"9#.%$(.u*-5)%/(.#5%=-*/1-/,"9#(/<#,'-#;*)=(,-#"-$,%*Y#"'%>.<#
;*%=)<-#*-"%>*$-"#(/<#-/(?.-#<)*-$,-<#+>/<)/5#(/<#)/$-/3=-"#,%#;*%1%,-#-7$)-/,#<-=-.%;1-/,#;(]-*/"#(/<#,*(/";%*,(3%/#
)/+*(",*>$,>*-#,'(,#(*-#$%/")",-/,#:),'#,'-#*-5)%/(.#(/<#.%$(.#;.(/"A
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I/#'#&#+:;'#=94#&9;'%/'%&'#-4//41&/'+#0)9A1&'/"+%"#:;'4&'#&<4+1&-#&"%5'+#:)5%A1&/@

 » #48!9#",(,-9#(/<#.%$(.#()*#*-5>.(,%*"#"'%>.<9#,%#,'-#-J,-/,#;%"")?.-9#-/$%>*(5-#-/-*56#-7$)-/$6#("#(/#-1)"")%/"#*-<>$3%/#
",*(,-56#(/<9#("#(;;*%;*)(,-9#(..%:#(/<#$*-<),#-7$)-/$6#1-(">*-"#("#$%1;.)(/$-#%;3%/"#)/#,'-)*#*-5>.(3%/"#(/<#;*%$-<>*-"A#

 » #48!9#WB49#(/<#%,'-*#*-.-=(/,#(5-/$)-"#"'%>.<#$%..(?%*(,-#:),'#",(,-#(/<#.%$(.#(>,'%*)3-"#,%#+($).),(,-#*-$%5/)3%/#(/<#
$*-<)3/5#%+#-/-*56#-7$)-/$6#)/#",(,-#(/<#*-5)%/(.#()*#_>(.),6#;.(/"9#(/<#"'%>.<#;*%=)<-#5>)<(/$-#(/<#,-$'/)$(.#("")",(/$-#,%#
-/$%>*(5-#*-5>.(,-<#-/33-"#,%#)1;.-1-/,#-/-*56#-7$)-/$6#("#$%1;.)(/$-#(/<#;*%<>$3=),6#",*(,-5)-"A

O&/)+#'-%?1+':1<#+&-#&"'%&0'+#:)5%"#0'4&$+%/"+)9")+#'/>#&04&:'1&'#&#+:;':+40/J'"+%&/>1+"%A1&'4&$+%/"+)9")+#J'%&0'
[%"#+'%&0'[%/"#'/;/"#-/'4&9+#%/#/'#&#+:;'>+10)9A<4";a

 » #[3.)3-"#(/<#",(,-#8[0"#"'%>.<#>"-#"1(*,#5*)<#$(;(?).)3-"#,%#)/$*-("-#-/-*56#;*%<>$3=),69#)/$.><)/5#?6#,(*5-3/5#<-1(/<&")<-#
1(/(5-1-/,9#;*%=)<)/5#$%/">1-*"#:),'#<-,().-<#>"-#)/+%*1(3%/9#(/<#)1;*%=)/5#"6",-1#-7$)-/$6#,'*%>5'#?-]-*#=%.,(5-#$%/,*%.A

 » #0%/5*-""9#,'-#W-;(*,1-/,#%+#E*(/";%*,(3%/9#(/<#",(,-#,*(/";%*,(3%/#(5-/$)-"#"'%>.<#<)*-$,#,*(/";%*,(3%/#+>/<)/5#,%#
)/$*-("-#=)(?.-#,*(/";%*,(3%/#%;3%/"#%,'-*#,'(/#<*)=)/5A

 » #0%/5*-""9#48!9#(/<#",(,-#(/<#.%$(.#5%=-*/1-/,"#"'%>.<#-/">*-#/-:#:(,-*#(/<#:(",-:(,-*#)/+*(",*>$,>*-#($')-=-"#?%,'#
:(,-*#-7$)-/$6#(/<#-/-*56#-7$)-/$69#)/$.><)/5#:(,-*#>"-#"(=)/5"9#.-(@#*-<>$3%/"#(/<#-7$)-/,#-_>);1-/,A#E'-6#(."%#"'%>.<#
)/$*-("-#*-$6$.)/5#(/<#1%*-#-7$)-/,#$%..-$3%/#%+#1>/)$);(.#"%.)<#:(",-A

STRENGTHEN BUILDING, EQUIPMENT, AND VEHICLE EFFICIENCY STANDARDS

T,(/<(*<"#(/<#$%<-"#'(=-#?--/#(1%/5#,'-#1%",#-C-$3=-#-/-*56#-7$)-/$6#;%.)$)-"9#"-t/5#(#;-*+%*1(/$-#F%%*#+%*#-_>);1-/,9#
?>).<)/5"9#(/<#=-')$.-"A#E'-6#;*%,-$,#$%/">1-*"#V-";-$)(..6#"%1-#*-/,-*"#(/<#?>6-*"#:'%#;(6#,'-#-/-*56#?).."#?>,#$(//%,#$'%%"-#,'-#
;*%<>$,"Y9#.%:-*#;*)$-"9#(/<#";>*#)//%=(3%/A#E'-6#(."%#'(=-#-/%*1%>"#;%,-/3(.^#2-:#(;;.)(/$-#",(/<(*<"#$%>.<#"(=-#(/#-"31(,-<#
Qq#%+#(..#-/-*56#>"-#?6#NPQi#(/<#"(=-#$%/">1-*"#(#/-,#kOjP#?)..)%/AOh#8%,-/3(.#"(=)/5"#+*%1#?>).<)/5#$%<-"#(*-#")1).(*#)+#,'-6#:-*-#,%#
?-#(<%;,-<#(/<#-/+%*$-<#/(3%/:)<-A#!/<#/-:#=-')$.-#",(/<(*<"#(*-#;*%D-$,-<#,%#"(=-#(/%,'-*#Qq#%+#-/-*56#>"-#?6#NPQPA

!"#%045;'%&0'%::+#//4<#5;'4&9+#%/#'"B#'/"+4&:#&9;'1$'.)4504&:'#&#+:;'910#/J'[4"B'K)497'%01>A1&'%&0'#2#9A<#' 
91->54%&9#'-#%/)+#/@

 » #E'-#R/,-*/(3%/(.#0%<-#0%>/$).#(/<#!1-*)$(/#T%$)-,6#%+#e-(3/59#c-+*)5-*(3/59#(/<#!)*&0%/<)3%/)/5#4/5)/--*"9#:),'#WB4#">;;%*,9#
"'%>.<#?>).<#%/#*-$-/,#QPq#-/-*56#"(=)/5"#(/<#",-(<).6#)/$*-("-#,'-#-/-*56#-7$)-/$6#%+#,'-)*#1%<-.#?>).<)/5#-/-*56#$%<-"#(/<#
",(/<(*<"A#E'-#>;<(,-"#"'%>.<#$%/3/>-#,%#?-#$%",&-C-$3=-9#",(@-'%.<-*&<*)=-/9#(/<#+>-.#(/<#,-$'/%.%56#/->,*(.A

 » #T,(,-#(/<#.%$(.#5%=-*/1-/,"#"'%>.<#_>)$@.6#(<%;,#,'-"-#>;<(,-"#%*#1%*-#",*)/5-/,#r",*-,$'s#$%<-"9#(/<#"'%>.<#<-;.%6#,'-#
*-"%>*$-"#/--<-<#V)/$.><)/5#*-"%>*$-"#+*%1#?>).<)/5#;-*1),#+--"Y#,%#($')-=-#+>..#$%1;.)(/$-#:),'#,'-#$%<-"A

 » #e[W#"'%>.<#_>)$@.6#>;<(,-#-7$)-/$6#*-_>)*-1-/,"#+%*#/-:#'%1-"#:),'#+-<-*(..6#">?")<)S-<#.%(/"#(/<#+%*#;>?.)$#'%>")/59#
(/<#WB4#"'%>.<#_>)$@.6#>;<(,-#,'-#*-_>)*-1-/,"#+%*#+-<-*(.#?>).<)/5"9#?("-<#%/#,'-#1%",#*-$-/,#1%<-.#$%<-"A

O&0'9)++#&"'0#5%;/'%&0')>0%"#'$#0#+%5'%>>54%&9#'%&0'#K)4>-#&"J'<#B495#J'%&0'-%&)$%9")+#0'B1)/4&:'#=94#&9;'
/"%&0%+0/'"1'-%C4-)-'"#9B&151:49%55;'$#%/4.5#'%&0'#91&1-49%55;'?)/A8#0'5#<#5/@
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EDUCATE AND ENGAGE

PROVIDE INFORMATION ON BUILDING ENERGY EFFICIENCY AND ENERGY USE 
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IMPROVE CORPORATE ENERGY MANAGEMENT AND TRANSPARENCY
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DEVELOP EDUCATED CONSUMERS AND TRAINED TECHNICIANS
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ECONOMIC IMPACT MODELING 
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,%#oApi#?)..)%/#,%/"#?6#NPNP9#NNq#?-.%:#NPPi#.-=-."A#E'(,#">*;(""-"#!1-*)$(I"#Ojq#-1)"")%/#*-<>$3%/#$%11),1-/,#1(<-#(,#,'-#
0%;-/'(5-/#$.)1(,-#$'(/5-#$%/+-*-/$-#)/#NPPhA#b6#NPQP9#,'-#0%11)"")%/I"#5%(.#:%>.<#*-<>$-#[ATA#0BN#-1)"")%/"#,%#o#?)..)%/#
,%/"9#%*#QQq#?-.%:#NPPi#.-=-."A#

W%>?.)/5#-/-*56#;*%<>$3=),6#:)..#'(=-#%,'-*#-/=)*%/1-/,(.#?-/-L,"#("#:-..A#ceZ#-"31(,-"#,'(,#)/#NPQP9#">.+>*#<)%J)<-#VTBNY#(/<#
/),*%5-/#%J)<-"#V2BJY#-1)"")%/"#:%>.<#?-9#*-";-$3=-.69#iiq#(/<#oiq#.%:-*#,'(/#?>")/-""&("&>">(.9#6)-.<)/5#)1;%*,(/,#;>?.)$#
'-(.,'#?-/-L,"A##

SECURITY IMPLICATIONS
E'-#*-$-/,#?%%1#)/#<%1-"3$#%).#(/<#/(,>*(.#5("#">;;.6#)"#*-<>$)/5#!1-*)$(/#<-;-/<-/$-#%/#)1;%*,-<#-/-*56A#W%>?.)/5#-/-*56#
;*%<>$3=),6#:%>.<#($$-.-*(,-#,')"#;*%$-""A#cZe#-"31(,-#,'(,#($')-=)/5#,'-#0%11)"")%/I"#5%(.#:%>.<#*-<>$-#/-,#-/-*56#)1;%*,"#,%#
jq#%+#[ATA#-/-*56#$%/">1;3%/#?6#NPQP9#<%:/#+*%1#Ohq#,%<(6A#U%*-#)1;%*,(/,.69#),#:%>.<#1(@-#,'-#[ATA#-$%/%16#1%*-#*-").)-/,#
,%#+>,>*-#-/-*56#;*)$-#";)@-"A#4=-/#)+#/-,#[ATA#-/-*56#)1;%*,"#<-$.)/-#,%#S-*%9#!1-*)$(#:)..#*-1()/#;(*,#%+#,'-#5.%?(.#-/-*56#1(*@-,#
(/<#,'>"#=>./-*(?.-#,%#">;;.6#<)"*>;3%/"#-."-:'-*-#)/#,'-#:%*.<A#b>,#?6#<%>?.)/5#-/-*56#;*%<>$3=),69#,'-#<)*-$,#-$%/%1)$#$%",#%+#
(#5.%?(.#;*)$-#";)@-#:%>.<#?-#*-<>$-<#?6#>;#,%#QPqA

BY SECTOR

T40EBc R2X4TEU42E#
0BTET

424cZd#
T!XR2ZT

24E# 
T!XR2ZT

b>).<)/5" kjN kOpj khi

R/<>",*6 kOi kOPh kho

E*(/";%*,(3%/ kjh kNOw kOQh

Total $166 $494 $327

BY CONSUMER

0B2T[U4c R2X4TEU42E#
0BTET

424cZd#
T!XR2ZT

24E# 
T!XR2ZT

e%>"-'%.<" khj kNoO kOoi

b>")/-""-" kpO kNQP kOph

Z%=-*/1-/, kh kNN kOQ

Total $166 $494 $327
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BACKGROUND RESEARCH FOR POLICY DEVELOPMENT
R/#(<<)3%/#,%#,'-#0%11)"")%/I"#;%.)$6#*-$%11-/<(3%/"#<)"$>""-<#-(*.)-*#)/#,')"#*-;%*,9#,'-#!..)(/$-#,%#T(=-#4/-*56#:%*@-<#
:),'#0%11)"")%/#1-1?-*"9#<-")5/(,-<#*-;*-"-/,(3=-"9#,-$'/)$(.#(<=)"-*"9#(/#)/,-*/(3%/(.#(<=)"%*6#$%>/$).9#(/<#%,'-*#;(*,/-*"#
,%#$%1;.-,-#"-=-/#*-"-(*$'#*-;%*,"A#E'-#*-;%*,"#(<<*-""#,'-#+%..%:)/5#(*-("^#,'-#')",%*6#%+#-/-*56#-7$)-/$6M#*-")<-/3(.#(/<#
$%11-*$)(.#?>).<)/5"M#,*(/";%*,(3%/9#.(/<#>"-9#(/<#($$-"")?).),6M#1(/>+($,>*)/5M#"1(*,#5*)<#(/<#;%:-*#5-/-*(3%/M#(/<#/(,>*(.#
5("#)/+*(",*>$,>*-9#;.>"#(#"6",-1"#)/,-5*(3%/#*-;%*,#,'(,#)<-/3L-"#$%11%/(.)3-"#(/<#$%//-$3%/"#(1%/5#,'-#"-$,%*#*-;%*,"A#R/#
(<<)3%/9#:-#$%/,*($,-<#+%*#-$%/%1)$#)1;($,#1%<-.)/5#,%#;*%D-$,#,'-#-/-*569#-$%/%1)$9#(/<#-/=)*%/1-/,(.#)1;.)$(3%/"#%+#/(3%/(.#
-/-*56#;*%<>$3=),6#<%>?.)/5#V<-"$*)?-<#)/#(/%,'-*#"-$3%/YA###

E'-"-#*-"-(*$'#*-;%*,"#;*%=)<-#(/#%*5(/)S-<#*-=)-:#%+#-J)"3/5#.),-*(,>*-#%/#-/-*56#-7$)-/$69#(""-""#,'-#$>**-/,#",(,-#%+#-7$)-/$6#
:),')/#,'-#-$%/%169#(/<#)/$.><-#(#$%..-$3%/#%+#?-",&;*($3$-#$("-#",><)-"A#4($'#*-;%*,#<)"$>""-"#,'-#$*%""&$>t/5#)"">-"#%+#
)/=-",1-/,9#,-$'/%.%569#'>1(/#?-'(=)%*9#(/<#5%=-*/1-/,#("#,'-6#*-.(,-#,%#%;;%*,>/)3-"#(/<#$'(..-/5-"#%+#)/$*-(")/5#-/-*56#
;*%<>$3=),6#)/#,'-#[/),-<#T,(,-"A#E'-"-#*-;%*,"#:-*-#>"-<#,%#;*%=)<-#,'-#,-$'/)$(.#?(")"#(/<#">;;%*,#+%*#,'-#0%11)"")%/I"#
<-=-.%;1-/,#%+#*-$%11-/<(3%/"#+%*#<%>?.)/5#,'-#/(3%/I"#-/-*56#;*%<>$3=),6#?6#NPQPA#

E')"#"-$3%/#;*%=)<-"#(#?*)-+#%=-*=)-:#%+#-($'#%+#,'-#*-"-(*$'#*-;%*,"A#!#+>..#=-*")%/#%+#,'-#*-;%*,"#$(/#?-#($$-""-<#%/#,'-#!..)(/$-#:-?"),-A#

HISTORY OF ENERGY EFFICIENCY 
B=-*#,'-#;(",#oP#6-(*"9#,'-#[/),-<#T,(,-"#1(<-#.(*5-#5()/"#)/#-/-*56#;*%<>$3=),6A#T)/$-#OhjP9#,'-#/(3%/#-J;(/<-<#),"#-$%/%1)$#
%>,;>,#1%*-#,'(/#,'*--#31-"#:').-#,'-#<-1(/<#+%*#-/-*56#5*-:#?6#%/.6#iPqA#!$$%*<)/5#,%#,'-#!1-*)$(/#0%>/$).#+%*#(/#4/-*56&
47$)-/,#4$%/%16#V!0444Y9#-/-*56#-7$)-/$6#r+>-.-<s#(?%>,#,'*--&_>(*,-*"#%+#,'-#/-:#<-1(/<#+%*#-/-*56#"-*=)$-"#")/$-#OhjP#:').-#
$%/=-/3%/(.#-/-*56#*-"%>*$-"#1-,#%/.6#(#_>(*,-*#%+#,'(,#<-1(/<ANP  

E'-#')",%*6#%+#-/-*56#-7$)-/$6#)/#,'-#[/),-<#T,(,-"#;*%=)<-"#(#>"-+>.#*-+-*-/$-#(/<#5>)<-#,%#(/6#+>,>*-#/(3%/(.#-/-*56#-7$)-/$6#",*(,-56A#
E'-#-/-*56#$'(..-/5-"#+($-<#)/#,'-#OhjP"9#OhwP"9#(/<#OhhP"#%C-*#-J;-*)-/$-"#(/<#.-""%/"#.)@-.6#,%#(;;.6#)/#$%1)/5#<-$(<-"A#H').-#,'-#
"(.)-/$-#%+#-/-*56#(/<#-/-*56#-7$)-/$6#)/#/(3%/(.#;%.)$6#'("#:(J-<#(/<#:(/-<#%=-*#31-9#(#",*%/5#(*$'),-$,>*-#%+#;%.)$6#,%%."#'("#
<-=-.%;-<#(,#+-<-*(.9#",(,-9#(/<#.%$(.#.-=-."A#E'-*-+%*-9#,')"#;(;-*#()1"#,%#%>,.)/-#,'-#')",%*6#%+#-/-*56#-7$)-/$6#;%.)$)-"#(/<#;*%5*(1"#)/#
,'-#[/),-<#T,(,-"#,%#?-]-*#>/<-*",(/<#'%:#-/-*56#;*%<>$3=),6#)/$*-("-<#%=-*#,'-#.(",#<-$(<-"A

RESIDENTIAL & COMMERCIAL BUILDINGS
b>).<)/5"#($$%>/,#+%*#(;;*%J)1(,-.6#oPq#%+#(..#[ATA#-/-*56#>"-A##b>).<)/5#-7$)-/$6#)/#,'-#[/),-<#T,(,-"#*-;*-"-/,"#(/#)/=-",1-/,#
%;;%*,>/),6#)/#,'-#'>/<*-<"#%+#?)..)%/"#%+#<%..(*"9#:),'#;%,-/3(.#"(=)/5"#-"31(,-<#("#')5'#("#kO#,*)..)%/#%=-*#,'-#/-J,#OP#6-(*"#K#QPq#
%+#:'(,#:-#/%:#";-/<#(//>(..6#%/#-.-$,*)$),6ANO#2-:#(/<#-J)"3/5#?>).<)/5#",%$@#$(/#?-$%1-#1%*-#-7$)-/,#(/<#;*%<>$3=-#,'*%>5'#
(<%;3%/#(/<#-/+%*$-1-/,#%+#$%<-"#(/<#",(/<(*<"9#)/=-",1-/,#)/#-7$)-/$6#*-,*%L,"9#)1;*%=)/5#,-$'/%.%5)-"9#(/<#-<>$(3/5#>"-*"9#
(1%/5#%,'-*#1-(/"A#

E')"#*-;%*,#(""-""-"#,'-#",(,-#%+#?>).<)/5#-/-*56#-7$)-/$6#)/#%*<-*#,%#)/+%*1#,'-#0%11)"")%/#)/#),"#<-=-.%;1-/,#%+#;%.)$6#
*-$%11-/<(3%/"#+%*#-J;(/<)/5#-/-*56#;*%<>$3=),6#)/#*-")<-/3(.#(/<#$%11-*$)(.#?>).<)/5"A#R,#-J(1)/-"#,'-#>/)_>-#L/(/$)/5#
$'(..-/5-"#)/#,'-#?>).<)/5"#"-$,%*9#(/#(**(6#%+#(=().(?.-#-/-*56#;*%<>$3=),6#,-$'/%.%5)-"9#/-:#<-=-.%;1-/,"#)/#;*%=)<)/5#?>).<)/5#
-7$)-/$6#)/+%*1(3%/9#(/<#*-$-/,#;%.)$6#)//%=(3%/"A#

TRANSPORTATION, LAND USE & ACCESSIBILITY 
!$$%>/3/5#+%*#Nwq#%+#[ATA#-/-*56#>"-#(/<#jOq#%+#),"#%).#$%/">1;3%/9#,'-#,*(/";%*,(3%/#"-$,%*#'("#.(*5-#-C-$,"#%/#/(3%/(.#
-/-*56#;*%<>$3=),69#-/=)*%/1-/,(.#;*%,-$3%/9#(/<#-/-*56#"-$>*),6ANN#f(/<#>"-#;.(//)/5#(/<#<-=-.%;1-/,#;(]-*/"#'(=-#.(*5-#
-C-$,"#%/#'%:#!1-*)$(/"#($$-""#D%?"9#"-*=)$-"9#*-$*-(3%/9#+*)-/<"9#(/<#+(1).6#(/<#%/#,'-#-/-*56#*-_>)*-<#,%#<%#"%A#E'>"9#.(/<#
>"-#(/<#,*(/";%*,(3%/#;.(//)/5#(*-#=),(.#,%#-/-*56#;*%<>$3=),6#(<=(/$-A#e%:-=-*9#)1;*%=)/5#-/-*56#;*%<>$3=),6#(."%#*-_>)*-"#
1%*-#-7$)-/,#$(*"9#,*>$@"9#,*()/"9#?>"-"9#(/<#;.(/-"9#("#:-..#("#"%1-#;%,-/3(..6#r5(1-&$'(/5)/5s#)/+*(",*>$,>*-#)1;*%=-1-/,"#+%*#
-.-$,*)$&<*)=-#=-')$.-"#,'(,#>"-#?(]-*)-"#%*#+>-.#$-.."A#!."%9#(<=(/$-"#)/#)/+%*1(3%/#(/<#$%11>/)$(3%/#,-$'/%.%5)-"#%C-*#1>$'#
-/-*56#;*%<>$3=),6#;*%1)"-9#+*%1#$%/,*%."#)/#)/<)=)<>(.#=-')$.-"#,%#)/,-..)5-/,#,*(/";%*,(3%/#"6",-1"#,%#+>*,'-*#">?"3,>3%/#%+#
$%11>/)$(3%/#+%*#,*(/";%*,#(/<#,*(=-.A

\]' '0"41%)-')1'"&DB'_0$%.TR)-@',%)-./',W74)%7/'2$1)%#"&Bd'cD

\`' '($7L)9)&&)-'Q$6%5"#$%'"%5'8>':&4@"1)':G"%.)'M5<43$-3B'>64&54%.',%)-./',W74)%7/'()1-$m13B'lD

\\' '8"<43B'84).)&'"%5'>$6%5/B'R-"%3?$-1"#$%B'\Tge'`T\gD
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H-..&<-")5/-<#;%.)$)-"#(/<#",*(,-5)-"#$%>;.-<#:),'#$%..(?%*(3%/#(1%/5#+-<-*(.9#",(,-9#(/<#.%$(.#5%=-*/1-/,"#%C-*#(#.(*5-#
;%,-/3(.#,%#)1;*%=-#,'-#-/-*56#;*%<>$3=),6#%+#%>*#,*(/";%*,(3%/9#.(/<#>"-9#(/<#($$-"")?).),6#"6",-1"A#`>*,'-*1%*-9#,'-6#">;;%*,#
*%?>",#-$%/%1)$#<-=-.%;1-/,#(/<#?>")/-""#(/<#-1;.%61-/,#%;;%*,>/),69#-/'(/$-<#1%?).),6#$'%)$-#(/<#_>(.),6#%+#.)+-9#(/<#
",*-/5,'-/-<#-/=)*%/1-/,(.#;*%,-$3%/#(/<#-/-*56#"-$>*),6A#E')"#*-"-(*$'#*-;%*,#">11(*)S-"#,'-"-#%;;%*,>/)3-"#(/<#,'-)*#
;%,-/3(.#("#:-..#("#"%1-#%+#,'-#?(**)-*"#,%#($')-=)/5#,'(,#;%,-/3(.A#

MANUFACTURING
U(/>+($,>*)/5#)"#=),(.#,%#!1-*)$(/#-$%/%1)$#:-..&?-)/59#($$%>/3/5#+%*#%=-*#OOq#%+#ZW8#(/<#pPq#%+#-J;%*,"9#(/<#<)*-$,.6#
-1;.%6)/5#/-(*.6#ON#1)..)%/#:%*@-*"#:),'#(?%=-#(=-*(5-#:(5-"#(/<#?-/-L,"ANQ#E'-#"-$,%*#$%/">1-"#Np#_>(<*)..)%/#b,>#%*#(?%>,#
Njq#%+#/(3%/(.#-/-*56#>"-ANo#2-:#,-$'/%.%5)-"9#)1;*%=-<#;*%<>$,"#(/<#;*%$-""-"9#-/-*56#1(/(5-1-/,#"6",-1"9#(/<#*-$%=-*6#
%+#%,'-*:)"-#:(",-<#'-(,#(/<#1(,-*)(."#(..#%C-*#%;;%*,>/)3-"#,%#-/'(/$-#[ATA#1(/>+($,>*)/5#-/-*56#;*%<>$3=),69#("#:-..#("#'-.;#
",*-/5,'-/#%=-*(..#[ATA#-$%/%1)$#;*%<>$3=),6A#4/-*56#;*%<>$3=),6#(<=(/$-"#$(/#$%1-#+*%1#-/-*56&+%$>"-<#)/=-",1-/,"#%*#("#(#$%&
?-/-L,#%+#)/=-",1-/,#>/<-*,(@-/#;*)1(*).6#+%*#%,'-*#$%1;-33=-#*-("%/"A#X(*)%>"#?(**)-*"#)1;-<-#,'-#(<%;3%/#%+#$%",&-C-$3=-#
-/-*56#-7$)-/$6#1-(">*-"#("#:-..#("#,'-#<-=-.%;1-/,#%+#/-:#-7$)-/,#,-$'/%.%5)-"#(/<#;*($3$-"A#b%,'#$%*;%*(,-#1(/(5-1-/,#
(;;*%($'-"#(/<#;>?.)$#;%.)$)-"#$(/#'-.;#%=-*$%1-#,'-"-#)1;-<)1-/,"A

E')"#*-"-(*$'#*-;%*,#<-"$*)?-"#)/<>",*)(.#-/-*56#;*%<>$3=),6#,*-/<"9#;*%D-$3%/"9#%;;%*,>/)3-"9#(/<#?(**)-*"A#R,#<)"$>""-"#
)/=-",1-/,9#,-$'/%.%5)$(.9#'>1(/#?-'(=)%*9#(/<#5%=-*/1-/,#(/<#5%=-*/(/$-#$%/,-J,"#)/#,'-#1(/>+($,>*)/5#"-$,%*#,%#'-.;#,'-#
0%11)"")%/#-J;.%*-#-/-*56#;*%<>$3=),6#;%.)$6#%;3%/"A

POWER GENERATION AND SMART GRID
T1(*,#5*)<#,-$'/%.%5)-"#%C-*#5*-(,#;%,-/3(.#,%#)/$*-("-#,'-#-7$)-/$6#%+#[ATA#;%:-*#5-/-*(3%/9#,*(/"1)"")%/9#(/<#<)",*)?>3%/#
:').-#$*-(3/5#(#1%*-#=-*"(3.-#(/<#*-.)(?.-#-.-$,*)$#;%:-*#5*)<A#

E'-#;>*;%"-#%+#,')"#*-;%*,#)"#,%#+%$>"#%/#-/-*56#;*%<>$3=),69#-1;'(")S)/5#;%:-*#5-/-*(3%/#("#),#*-.(,-"#,%#T1(*,#Z*)<#(/<#
T1(*,#Z*)<#)1;.-1-/,(3%/#("#<*)=-*"#+%*#(/#)1;*%=-<#-/-*56#-$%/%16#,'(,#>"-"#$.-(/-*#*-"%>*$-"#(/<#,%#-/$%>*(5-#$%/3/>-<#
)/=-",1-/,#)/#T1(*,#Z*)<#,-$'/%.%5)-"#:),'#*-";-$,#,%#*-.)(?).),69#"-$>*),69#-7$)-/$6#(/<#*-/-:(?.-#)/,-5*(3%/9#(/<#(C%*<(?).),6#
,'*%>5'#,')"#<)"$>"")%/A

NATURAL GAS INFRASTRUCTURE
E'-#%>,.%%@#+%*#/(,>*(.#5("#+-(,>*-"#(#*(;)<.6#$'(/5)/5#*-"%>*$-"#?("-9#)1;($,"#%/#<)C-*-/,#=(.>-&$'()/"#+%*#,'-#<)*-$,&>"-#
%+#/(,>*(.#5("9#(/<#)/$*-(")/5#$%%*<)/(3%/#%+#,'-#-.-$,*)$#(/<#5("#5*)<"A#E'-"-#+-(,>*-"#;*%=)<-#/-(*#,-*1#(/<#.%/5-*#,-*1#
%;;%*,>/)3-"#,%#)/$*-("-#-/-*56#;*%<>$3=),6#)/#,'-#[/),-<#T,(,-"

E')"#*-;%*,#+%$>"-"#%/#,'-#;%,-/3(.#+%*#,'-#[ATA#/(,>*(.#5("#<)",*)?>3%/#)/+*(",*>$,>*-#,%#">;;%*,#,'-#0%11)"")%/I"#5%(.#%+#
">?",(/3(..6#)/$*-("-<#-/-*56#;*%<>$3=),6A

SYSTEMS INTEGRATION 
E'-#0%11)"")%/#*-$%5/)S-<#(,#),"#L*",#1--3/5#,'(,#(/6#",*>$,>*-#>"-<#,%#<-"$*)?-#,'-#-/-*56#"6",-1#)/#,'-#[/),-<#T,(,-"9#">$'#("#
?6#,'-#"-$,%*"#(<<*-""-<#)/#,'-#*-"-(*$'#*-;%*,"9#:%>.<#+().#,%#$%/=-6#+>..6#,'-#)/,-*$%//-$,-</-""#%+#,'-#-/-*56#"6",-1A

E')"#*-;%*,#)<-/3L-"#1(D%*#$%11%/(.)3-"#(/<#)/,-*<-;-/<-/$)-"#($*%""#,'-#"-$,%*&?("-<#*-;%*,"#,%#(..%:#+%*#(#"6",-1"&,')/@)/5#
(;;*%($'#,%#;%.)$6#*-$%11-/<(3%/"A

\g' 'SDED'8)?"-1@)%1'$9':$@@)-7)B'_RG)':$@?)##<)%)33'"%5'C%%$<"#<)':"?"741/'$9'1G)'S%41)5'E1"1)3dB'oT`D

\c' 'C+45DB'bD
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CONCLUSION
E'-#5%(.#%+#<%>?.)/5#!1-*)$(/#-/-*56#;*%<>$3=),6#?6#NPQP#)"#(55*-"")=-#?>,#($')-=(?.-A#E'-#;%,-/3(.#+%*#)1;*%=-1-/,#)/#(..#
"-$,%*"#%+#,'-#-$%/%16#)"#'>5-A#!<=(/$)/5#[ATA#-/-*56#;*%<>$3=),6#:)..#/%,#%/.6#"(=-#1%/-6#?>,#:)..#(."%#*()"-#%=-*(..#-$%/%1)$#
;*%<>$3=),69#%C-*)/5#$%**-";%/<)/5#?-/-L,"#,%#?>")/-""#$%1;-33=-/-""9#'%>"-'%.<#)/$%1-9#(/<#-1;.%61-/,A#4/-*56#
;*%<>$3=),6#)1;*%=-1-/,"#$(/#(."%#<-.)=-*#5*-(,-*#-/-*56#*-.)(?).),6#(/<#"-$>*),69#,-$'/%.%5)$(.#)//%=(3%/9#.-""#=>./-*(?).),6#,%#
-/-*56#;*)$-#"'%$@"9#(/<#*-<>$-<#(<=-*"-#-/=)*%/1-/,(.#)1;($,"A

4/-*56#;*%<>$3=),6#5()/"#$(/#$%1-#+*%1#-/-*56&+%$>"-<#)/=-",1-/,"#("#:-..#("#+*%1#)/=-",1-/,"#>/<-*,(@-/#;*)1(*).6#+%*#%,'-*#
;>*;%"-"9#">$'#("#)/$*-(")/5#;.(/,#;*%<>$3%/9#)1;*%=)/5#?>).<)/5#(1-/)3-"#(/<#;-*+%*1(/$-9#1%<-*/)S)/5#=-')$.-#F--,"9#(/<#
>;5*(<)/5#)/+*(",*>$,>*-A#4/-*56#;*%<>$3=),6#(."%#)/$*-("-"#:'-/#1(,-*)(."#(/<#:(,-*#(*-#>"-<#-7$)-/,.6#(/<#:(",-#)"#*-<>$-<A#
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