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.(,&(),"&>%%#&0)",%)A&$#@")@%*&$#&3.%&HV:a&-;"0%,,C&-1,.$#4&.(;*&?";&(&>;"(*&*%?$#$3$"#&"?&&

54;%%#9C&D$3.&(&@$%D&3"&$#0)1*$#4&3%0.#")"4$%,&,10.&(,&#10)%(;&(#*&>$"3%0.C&(#*&(&;%*10%*&

%=-.(,$,&"#&;%#%D(>)%,G&J.%&PQQ&;%,-"#,%&D(,&*;(?3%*&>A&(&D";I$#4&4;"1-&$#0)1*$#4&

;%-;%,%#3(3$@%,&"?&:MM"#R">$)C&<.%))C&!E<C&R"#,(#3"C&E2<]&(#*&<1%FC&())&"?&D.$0.&.(@%&(&

.$4.)A&0"#3;"@%;,$()&%#@$;"#=%#3()&;%0";*G&[#%&-(;3$01)(;)A&$#?)1%#3$()&-%;,"#&.(,&>%%#&Q.(*&

'"))$*(AC&D."&)%(*,&E1,$#%,,&203$"#&?";&<1,3($#(>)%&U%@%)"-=%#3&78Z7C&3.%&=($#&@%.$0)%&?";&

0";-";(3%&0(=-($4#$#4&3"D(;*,&!$"678G&Q.(*&'"))$*(A&$,&Q.($;=(#&"?&E(#I&"?&2=%;$0(&(#*&

?";=%;&Q.$%?&:M%013$@%&[??$0%;&"?&U1-"#3GZ8&

e& &]";&=";%&$#?";=(3$"#&,%%&J(>)%&b&XHV:aC&78ZZYG

_& &'"D%@%;C&HV:a&*"%,&;%0"4#$,%&(3&)%(,3&,"=%&=%3."*")"4$0()&$,,1%,&D$3.C&?";&%M(=-)%C&0(;>"#&3;(*$#4&

$#0)1*$#4&;%)$(#0%&"#&3.%&$#3%;4"@%;#=%#3()&#%4"3$(3$#4&-;"0%,,&3"&0;%(3%&*%=(#*&XHV:aC&78ZZWh88Y&

(#*&5E:<&=(;I%3,9&%,3$=(3$#4&-"3%#3$()&=(;I%3,&XHV:aC&78ZZWd_cYG

Z8& &<1==(;$,%*&?;"=&'"%*%=(#&X78Z7YG&&<1==(;$,%*&?;"=&'"%*%=(#&X78Z7YG&<1==(;$,%*&?;"=&'"%*%=(#&X78Z7YG&
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J#1%)6),0'7,B"'0'&%*,K;LLM,0'7,B#1%)6,D#'7)

!:UU&X!%*10$#4&:=$,,$"#,&?;"=&U%?";%,3(3$"#&(#*&?";%,3&U%4;(*(3$"#Y&$,&>(,%*&"#&3.%&

,1-%;?$0$())A&(33;(03$@%&-;$#0$-)%&3.(3&3.",%&;%,-"#,$>)%&?";&*%?";%,3(3$"#&D$))&,3"-&0133$#4&

3;%%,&*"D#&$?&,A,3%=,&0(#&>%&*%@$,%*&>A&D.$0.&3.%A&0(#&=(I%&=";%&="#%A&>A&)%(@$#4&

3.%=&,3(#*$#4&X>A&3;(*$#4&?";%,3&0(;>"#&50;%*$3,9C&?";&%M(=-)%YG&P#&-;(03$0%C&."D%@%;C&

!:UU&$,&(&=";())A&(#*&=%3."*")"4$0())A&-;">)%=(3$0&0"#0%-3C&3.(3&$#@")@%,&-;$@(3$,$#4&

(#*&)%(,$#4&";&,%))$#4&"??&=10.&"?&3.%&D";)*9,&?";%,3&;%,"1;0%,G&a;(03$0())A&,-%(I$#4C&

$3&=(A&#"3&D";I&(3&())C&>%0(1,%&"?&3.%&;$,I&3.(3&3.%&5;%*10%*&*%?";%,3(3$"#9&D$))&,$=-)A&

3(I%&-)(0%&,"=%D.%;%&%),%&X$#&3.%&(>,%#0%&"?&;%*10%*&*%=(#*&?";&3$=>%;YG&+1,3&(,&

D";;A$#4)AC&!:UU&$#@%,3";,&=(A&%M0)1*%&$#*$4%#"1,&-%"-)%,&(#*&)"0()&0"==1#$3$%,&

?;"=&3;(*$3$"#()&?";%,3&(;%(,C&%,-%0$())A&3.",%&D$3."13&?";=()&)(#*&3%#1;%G&Q"==1#$3$%,&

($=$#4&3"&-(;3$0$-(3%&$#&!:UU&=(A&(),"&?$#*&3.%=,%)@%,&3(#4)%*&1-&$#&0"=-)%M&?";%,3&

0(;>"#&3;(*$#4&,0.%=%,&$#&D.$0.&3.%A&,."1)*%;&=10.&"?&(&-;"B%039,&?$#(#0$()&;$,IG&2?3%;&

=10.&)">>A$#4&>A&3.%&3$=>%;&$#*1,3;AC&j!:UU6iC&3.%&01;;%#3&@%;,$"#&"?&3.%&,0.%=%C&(),"&

$#0";-";(3%,&5,1,3($#(>)%&?";%,3&=(#(4%=%#39&(#*&3;%%&-)(#3(3$"#,G&P#&-;(03$0%&3.$,&=%(#,&

3.(3&0"#3$#1%*&0)$=(3%O*(=(4$#4&*%?";%,3(3$"#&(#*&3.%&,-;%(*&"?&)(#*&(#*&D(3%;O.1#4;A&

3;%%&-)(#3(3$"#,&0"1)*&>%&,1>,$*$,%*&D$3.&0)$=(3%&?$#(#0%&X]":PC&78Z8YG

2&!:UUO3A-%&-;"B%03&$#&,"13.%(,3%;#&E;(F$)C&3.%&S1(;(T1%k(>(&-;"B%03C&$))1,3;(3%,&,"=%&

"?&3.%&-$3?()),G&P3&D(,&,%3&1-&(&"@%;&*%0(*%&(4"&>A&J.%&V(31;%&Q"#,%;@(#0AC&(#*&3.%&

<"0$%*(*%&*%&a%,T1$,(&%=&l$*(&<%)@(4%=&%&:*10(km"&2=>$%#3()C&D$3.&?$#(#0$()&,1--";3&

?;"=&S%#%;()&R"3";,C&Q.%@;"#&J%M(0"&(#*&2=%;$0(#&:)%03;$0&a"D%;G&P#3%#*%*&3"&0"=>(3&

4)">()&D(;=$#4&>A&,%T1%,3%;$#4&Q[
7
C&$3&$,&=(*%&1-&"?&3.;%%&0(;>"#&-;"B%03,W&3.%&R";;"&

*(&R$#(C&!$"&Q(0."%$;(&(#*&<%;;(&*"&P3(T1$&;%,%;@%,G&J.%&3;(*$3$"#()&$#.(>$3(#3,&"?&3.%,%&

3%;;$3";$%,&#"D&?(0%&)$=$3(3$"#,&"#&3.%$;&="@%=%#3,&$#&3.%$;&"D#&)(#*,C&(#*&=(#A&.(@%&

="@%*&3"&)$@%&$#&-"@%;3A&$#&#%(;>A&3"D#,G&<"=%&.(@%&?(0%*&$=-;$,"#=%#3&?";&1,$#4&D""*&

?";&3;(*$3$"#()&1,%,&X."1,$#4YN&(#*&"3.%;,&;%-";3&$#3$=$*(3$"#&>A&3.%&-;"B%039,&(;=%*&-(;I&

;(#4%;,&D.%#&0"))%03$#4&?""*&Xn(#4C&788_YG

]";%,3&>"#*,&(;%&(#"3.%;&;%)(3$@%)A&#%D&@%.$0)%&-1))$#4&$#&D%()3.A&$#@%,3";,&>A&-;"=$,$#4&

,IAO.$4.&;(3%,&"?&;%31;#&"#&3.%$;&$#@%,3=%#3,G&]";&%M(=-)%C&:0"a)(#%3&E(=>""C&(&0"=-(#A&

3.(3&,%)),&>(=>""&(,&(&,3;"#4C&,1,3($#(>)%&(#*&;%#%D(>)%&;%,"1;0%&3.(3&0(#&>%&1,%*&?";&

*$@%;,%&-1;-",%,C&;%0%#3)A&$,,1%*&(&?";%,3&>"#*ZZ&3"&;($,%&,"=%&H<oZ7&=$))$"#&3"&?1#*&(&

#%D&-)(#3(3$"#&$#&V$0(;(41(C&!$"&f(=(G&P3,&0";-";(3%&-;",-%031,&%M-)($#,&3.(3&3.%&c`8&.(&

D$))&.(@%&(#&%,3$=(3%*&@()1%&"?&"@%;&H<oZ88&=$))$"#&>A&78Zh&(#*&$3&$,&"??%;$#4&$#@%,3";,&

(&?$M%*&;%31;#&"?&1-&3"&d8`p&"@%;&?$?3%%#&A%(;,C&(&,-%03(01)(;&;(3%&"?&$#3%;%,3&$#&3"*(A9,&

%0"#"=$0&0)$=(3%C&%@%#&"@%;&,10.&(&)"#4&3$=%&?;(=%&XS]QC&78ZZYG

ZZ& &]";%,3O>(0I%*&>"#*,&X*%,0;$>%*&(,&5&]";%,3O>(0I%*&>"#*,&X*%,0;$>%*&(,&5.$4.&0;%*$3&T1()$3A&*%>3&,%01;$3$%,9Y&(;%&(#"3.%;&?$#(#0$()&=%0.(#$,=&

*%,$4#%*&3"&*;(D&-;$@(3%&?$#(#0%&$#3"&?";%,3&0"#,%;@(3$"#G&<%%&DDDG3;$-)%-1#*$3G0"=^78ZZ^8_^

0"#,%;@(3$"#O()3%;#(3$@%O$#@%,3=%#3O4;"1-,O3%(=O?";%,3O0"#,%;@(3$"#O>"#*O=(;I%3

http://www.triplepundit.com/2011/09/conservation-alternative-investment-groups-team-forest-conservation-bond-market
http://www.triplepundit.com/2011/09/conservation-alternative-investment-groups-team-forest-conservation-bond-market
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J.$,&#%D&(#*&0"#3";3%*&@%;,$"#&"?&3.%&54;%%#&%0"#"=A9C&01;;%#3)A&"#&3.%&!$"678&#%4"3$(3$#4&

3(>)%C&$,&%??%03$@%)A&,3%%;$#4&1,&$#3"&1#0.(;3%*&(#*&-"3%#3$())A&*(#4%;"1,&D(3%;,G&J.%&$*%(&"?&

4;%%#$#4&"1;&%0"#"=$%,&,"&3.(3&3.%A&(;%&?"1#*%*&"#&(#*&;%,-"#,$@%&3"&%#@$;"#=%#3()&(#*&

,"0$()&0"#0%;#,&(#*&">B%03$@%,&$,&%=$#%#3)A&*%,$;(>)%C&"?&0"1;,%G&E13&3.$,&$,&#"3&D.(3&$,&>%$#4&

-;"-",%*G&J.$,&$,&(#&(4%#*(&*%,$4#%*&D$3.&3.%&>(#I$#4&(#*&?$#(#0$()&,%03";&$#&=$#*C&;(3.%;&

3.(#&,"0$()&(#*&%#@$;"#=%#3()&B1,3$0%G

J.%&@%;A&(03&"?&(,,$4#$#4&?$#(#0$()&@()1%&3"&3.%&-)(#%39,&-;"0%,,%,&=(A&=(I%&,%#,%&"#&(&

,1-%;?$0$()&)%@%)&>13&$,&$#&?(03&(&.14%)A&-")$3$0()&(03G&2*"-3$#4&(&5>(#I%;9,&-%;,-%03$@%9&D$))&

;%,1)3&$#&-(,,$#4&3.%&-)(#%39,&,A,3%=,&(#*&;%,"1;0%,&"@%;&3"&3.%&?$#(#0$()&$#*1,3;A&(#*&

"3.%;&$#*1,3;$%,&$#&3.%&?($#3&."-%&3.(3&3.%A&D$))&=(I%&(&>%33%;&B">&"?&$3&3.(#&4"@%;#=%#3,&

.(@%G&J.$,&$,&(&*%,-%;(3%&=%(,1;%&4$@%#&3.%&(--())$#4&3;(0I&;%0";*&3.%&?$#(#0$()&,%;@$0%,&

,%03";&.(,N&3.%&I#"D#&@1)#%;(>$)$3$%,C&?;(1*&(#*&4;%%*&();%(*A&(,,"0$(3%*&D$3.&3.$,&3A-%&"?&

=(;I%3O>(,%*&(--;"(0.Z7N&3.%&,%@%;%&0"#,%T1%#0%,&)$I%)A&3"&>%&@$,$3%*&"#&3.%&D%(I%,3&(#*&

=",3&=(;4$#()$,%*&-%"-)%,&(#*&0"==1#$3$%,&(;"1#*&3.%&D";)*NZ`&(#*&3.%&=%3."*")"4$0()&

0"=-)%M$3$%,&(,,"0$(3%*&D$3.&@()1$#4&#(31;%GZb&

J.%&-;"-",%*&54;%%#&%0"#"=A9&(,&,%3&"13&>A&J::E&(#*&HV:a&0"#3$#1%,&3.%&01;;%#3&

$#%T1$3(>)%&%0"#"=$0&-(;(*$4=&>A&?(@"1;$#4&3.",%&D$3.&="#%A&3"&$#@%,3&$#&3.%&=(;I%3&

"--";31#$3$%,&>%$#4&0;%(3%*G&23&3.%&"3.%;&%#*&"?&3.%&,0()%C&3.",%&=",3&$==%*$(3%)A&*%-%#*%#3&

1-"#&*$;%03&(00%,,&3"&3.%&-)(#%39,&;%,"1;0%,&=(A&?$#*&3.%=,%)@%,&-;$0%*&"13&"?&%M$,3%#0%G&P3&$,&

1#)$I%)A&3.(3&(#A&5-;"O-"";&-")$0$%,9&-13&$#&-)(0%&D$))&>%&(>)%&3"&(**;%,,&3.$,&)""=$#4&,A,3%=$0&

,.$?3&$#&3.%&"D#%;,.$-&"?&3.%&D";)*9,&#(31;()&;%,"1;0%,G&

N'26:"'?,D/6,A?1%%'=*,6:%,D"#(0))$?/OOC"'?,
D"#$%&#'#(2

2)3."14.&3.%&54;%%#&%0"#"=A9&(4%#*(&$,&"#)A&(3&3.%&#%4"3$(3$#4&,3(4%&$#&3.%&HVQ<U&!$"678&

-;"0%,,C&(#"3.%;&=";%&,1>@%;,$@%&(--;"(0.&3"&0;%(3$#4&?$#(#0$()&@()1%&?;"=&3.%&#(31;()&

D";)*&$,&D%))&1#*%;D(AC&(),"&1#*%;&(&54;%%#9&>(##%;G&f#"D#&(,&3.%&5>$"O%0"#"=A9C&$3&$#@")@%,&

3;(#,$3$"#$#4&%0"#"=$%,&(D(A&?;"=&?",,$)&?1%),C&3"&;%,")@%&$,,1%,&"?&;%,"1;0%&$#,%01;$3A&

(#*&,0(;0$3AC&(#*C&(00";*$#4&3.%&\";)*&:0"#"=$0&]";1=C&3"&())(A&%#@$;"#=%#3()&0"#0%;#,&

X\:]C&78Z8YG&P#&;%()$3AC&."D%@%;C&3.%&>$"O%0"#"=A&(4%#*(&$,&(#A3.$#4&>13&4;%%#W&$3&$,&>(,%*&

"#&(&=(,,$@%)A&,0()%*O1-&1,%&"?&>$"=(,,&(#*&$,&(>"13&&31;#$#4&(&-;"?$3C&#"3&-;"3%03$#4&3.%&

%#@$;"#=%#3G&2,&,10.C&$3&.(,&3.%&-"3%#3$()&3"&*%0$=(3%&3.%&D";)*9,&?";%,3,&(#*&>$"*$@%;,$3A&

Z7& &<%%&?";&%M(=-)%C&S]Q&X78ZZY&(#*&S]Q&X788eYG&&<%%&?";&%M(=-)%C&S]Q&X78ZZY&(#*&S]Q&X788eYG&

Z`& &<%%&?";&%M(=-)%C&&<%%&?";&%M(=-)%C&DDDG41(;*$(#G0"G1I 4̂)">()O*%@%)"-=%#3^-"@%;3AO=(33%;,^78ZZ (̂-;^Zd^;$,I,O

"@%;O$#0;%(,$#4O4)">()O)(#*O*%(),

Zb& &<%%&?";&%M(=-)%C&S1-%(&X78Z7Y&(#*&&<%%&?";&%M(=-)%C&S1-%(&X78Z7Y&(#*&DDDG=%I"#4O-;"3%03%*O(;%(,G";4^=%I"#4^*"0,^3)-O8dG-*?

http://www.guardian.co.uk/global-development/poverty-matters/2011/apr/15/risks-over-increasing-global-land-deals
http://www.guardian.co.uk/global-development/poverty-matters/2011/apr/15/risks-over-increasing-global-land-deals
http://www.mekong-protected-areas.org/mekong/docs/tlp-05.pdf
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(#*&1,1;-&)(#*&#%%*%*&3"&4;"D&?""*G&J.$,&$,&>%0(1,%&3.%&>$"O%0"#"=A&(--;"(0.&,-%0$?$0())A&

($=,&3"&;%-)(0%&?",,$)&?1%),&D$3.&>$"=(,,O>(,%*&?%%*,3"0I,C&-;$=(;$)A&,"1;0%*&?;"=&0;"-,C&

?";%,3,&(#*&3.%&,%(,C&D$3."13&;%*10$#4&*%=(#*&";&0"#,1=-3$"#G&

E$"3%0.#")"4$%,&(;%&(),"&$#3%4;()&3"&3.%&>$"O%0"#"=A&(--;"(0.C&%#(>)$#4&3.%&0"#@%;,$"#&"?&

,1>,3(#3$()&T1(#3$3$%,&"?&>$"=(,,&K&,10.&(,&D""*&?$>;%,C&4;(,,C&>(=>""C&,"A>%(#,C&0";#&";&

()4(%CZd&?";&%M(=-)%&O&$#3"&(&*$@%;,%&(#*&0"=-;%.%#,$@%&;(#4%&"?&-;"*103,&$#0)1*$#4&>$"O-)(,3$0,C&

#%D&*;14,&(#*&>$"O%#%;4AG&P#&4%#%;()C&3.%&>$"O%0"#"=A&-;$=(;$)A&$#@")@%,&3.%&(4;$01)31;%C&

?";%,3;AC&?$,.%;$%,C&>$"3%0.#")"4AC&0.%=$0(),&(#*&;%#%D(>)%&%#%;4A&,%03";,&X:QC&78Z7YG

!O.'%&.5?-%-+%#%75+6'"+$+3;%5&%)'#14%5-%5&%.#22'$5$*%$+,%#$/%-.'%)'&(1-&%+?%-.'&'%'??+)-&%
#)'%#1)'#/;%7'5$*%1'0')#*'/%?+)%*1+7#1%"+32'-5-50'%#/0#$-#*'<=%XEQC&78ZZY%

E$"O>(,%*&-;"*103$"#&$,&,%3&3"&%M-%;$%#0%&;(-$*&4;"D3.&X\:]C&78Z8Y&(#*&$,&();%(*A&(&

D";I&$#&-;"4;%,,&$#&(&#1=>%;&"?&0"1#3;$%,&$#0)1*$#4&:H&0"1#3;$%,C&3.%&H<CZh&Q.$#(C&+(-(#&

(#*&R()(A,$(GZc&P3&$,&-(;3)A&*;$@%#&>A&3.%&#%%*&3"&;%,")@%&3.%&%0"#"=$0&0;$,%,&?(0$#4&=(#A&

$#*1,3;$()$,%*&0"1#3;$%,G&Q"=-%3$3$"#&>%3D%%#&0"1#3;$%,&.%(@$)A&%#4(4%*&$#&%)%=%#3,&"?&

3.%&5>$"O%0"#"=A9C&,10.&(,&$#*1,3;$()&>$"3%0.#")"4A&(#*&-)(#3&>$"3%0.#")"4AC&$,&(),"&*;$@$#4&

3.%&-;"0%,,&;%)%#3)%,,)A&"#D(;*,&X:QC&78Z7YG&J.%&3(;4%3%*&?"01,&"#&$=-;"@$#4&;%,"1;0%&

%??$0$%#0A&(),"&?$3,&D$3.&3.%&:1;"-%(#&H#$"#9,&%,0()(3$#4&0"#0%;#,&(>"13&,%01;$#4&0.%(-&

;%,"1;0%&$#-13,&3"&%#(>)%&:1;"-%(#&=(#1?(031;$#4&$#*1,3;$%,&3"&0"#3$#1%&3"&0"=-%3%&"#&

4)">()&=(;I%3,G&J.$,&,(=%&0"#0%;#&$,&(3&3.%&.%(;3&"?&3.%&:1;"-%(#&H#$"#9,&(44;%,,$@%&S)">()&

:1;"-%&3;(*%&,3;(3%4A&(#*&!(D&R(3%;$(),&P#$3$(3$@%CZe&(#*&$,&1#*"1>3%*)A&(&.$4.%;&-;$";$3A&?";&

3.%&:1;"-%(#&Q"==$,,$"#&(,&(&D.")%&3.(#&3.%&4;%%#&%0"#"=A&*%>(3%G

J.$,&%=-.(,$,&"#&>$"O%0"#"=$%,&0(#&0)%(;)A&>%&,%%#&$#&3.%&!$"678&-",$3$"#&-(-%;&0"=-$)%*&

>A&3.%&:1;"-%(#&Q"==$,,$"#C&D.$0.&.(,&(&4;%(3&*%()&3"&,(A&(>"13&3.%&4;%%#&%0"#"=AC&

$#0)1*$#4&D.(3&$3&$,&(#*&D.(3&$3,&-"3%#3$()&>%#%?$3,&(;%&?";&>"3.&3.%&:H&(#*&"3.%;&0"1#3;$%,N&

>13&;(3.%;&)%,,&3"&,(A&(>"13&D.(3&3.%&:H&D$))&*"&$3,%)?&3"&0"#3;$>13%&3"&3.%&-",3O!$"678&

-;"0%,,C&"3.%;&3.(#&*%@%)"-&$3,&"D#&>$"O%0"#"=AC&D.$0.&$,&$#3%#*%*&!-+%2#0'%-.'%,#;%-+%
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