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7H[W�DQG�JUDSKLFV�FRS\ULJKW�&LYLO�([FKDQJH�������

3XEOLVKHG�E\�&LYLO�([FKDQJH��LQ�SDUWQHUVKLS�ZLWK�'+$�&RPPXQLFDWLRQV�

7KH�SULQFLSDO�DXWKRU�LV�&DUROLQH�6ORFRFN��ZLWK�UHVHDUFK�E\�5XWK�+D\HV�DQG�3HWH�%DVV��DQG�HGLWRULDO�LQSXW�
DQG�PDQ\�RI�WKH�FDVH�VWXGLHV�E\�'DYLG�+DUNHU�

(GLWLQJ�ZDV�E\�'DQLHO�+DUULV��0DQDJLQJ�'LUHFWRU��'+$��

'HVLJQ�E\�'+$�

7KH�$XGLW�LV�VXSSRUWHG�E\�WKH�-RVHSK�5RZQWUHH�&KDULWDEOH�7UXVW�DQG�WKH�%DUURZ�&DGEXU\�7UXVW�

&LYLO�([FKDQJH�LV�D�WKLQN�WDQN�WKDW�VHHNV�WR�VWUHQJWKHQ�FLYLO�VRFLHW\·V�FRQQHFWLRQ�WR�JRYHUQPHQW��,W�OLQNV�XS�ZLWK�RWKHU�
RUJDQLVDWLRQV�RQ�SDUWLFXODU�SURMHFWV�WR�EULQJ�WRJHWKHU�H[LVWLQJ�H[SHUWLVH�DQG�NQRZOHGJH��,W�DLPV�WR�EH�D�FDWDO\VW�WR�KHOS�FLYLO�
VRFLHW\�DQG�JRYHUQPHQW�ZRUN�WRJHWKHU�LQ�QHZ�ZD\V�DQG�D�UHVRXUFH�IRU�UHVHDUFK��SROLF\�GHYHORSPHQW��FDSDFLW\�EXLOGLQJ��
DZDUHQHVV�UDLVLQJ�DQG�H[FKDQJH��ZZZ�FLYLOH[FKDQJH�RUJ�XN

'+$�LV�D�SROLF\�DQG�FRPPXQLFDWLRQV�DJHQF\�VSHFLDOLVLQJ�LQ�VRFLDO�FKDQJH��,W�ZRUNV�VROHO\�ZLWK�SXEOLF�DQG�QRW�IRU�SURÀW�
VHFWRU�RUJDQLVDWLRQV�DFURVV�D�UDQJH�RI�VHFWRUV��LQFOXGLQJ�ZLWK�WKH�YROXQWDU\�VHFWRU��WUXVWV�DQG�IRXQGDWLRQV��WKLQN�WDQNV�DQG�
JRYHUQPHQW��ZZZ�GKDFRPPXQLFDWLRQV�FR�XN�

7KH�-RVHSK�5RZQWUHH�&KDULWDEOH�7UXVW�LV�DQ�LQGHSHQGHQW��SURJUHVVLYH�RUJDQLVDWLRQ�FRPPLWWHG�WR�IXQGLQJ�UDGLFDO�
FKDQJH�WRZDUGV�D�EHWWHU�ZRUOG��7KH�-5&7�PDNHV�JUDQWV�WR�LQGLYLGXDOV�DQG�WR�SURMHFWV�VHHNLQJ�WKH�FUHDWLRQ�RI�D�SHDFHIXO�
ZRUOG��SROLWLFDO�HTXDOLW\�DQG�VRFLDO�MXVWLFH��ZZZ�MUFW�RUJ�XN

7KH�%DUURZ�&DGEXU\�7UXVW�LV�DQ�LQGHSHQGHQW�FKDULWDEOH�IRXQGDWLRQ��FRPPLWWHG�WR�VXSSRUWLQJ�YXOQHUDEOH�DQG�
PDUJLQDOLVHG�SHRSOH�LQ�VRFLHW\��7KH�7UXVW�SURPRWHV�VRFLDO�MXVWLFH�WKURXJK�JUDQW�PDNLQJ��UHVHDUFK��LQÁXHQFLQJ�SXEOLF�
RSLQLRQ�DQG�SROLF\�DQG�VXSSRUWLQJ�ORFDO�FRPPXQLWLHV��,W�SURYLGHV�JUDQWV�WR�JUDVVURRWV�YROXQWDU\�DQG�FRPPXQLW\�JURXSV�
ZRUNLQJ�LQ�GHSULYHG�FRPPXQLWLHV�LQ�WKH�8.��ZLWK�D�IRFXV�RQ�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\��,W�DOVR�ZRUNV�ZLWK�
UHVHDUFKHUV��WKLQN�WDQNV�DQG�JRYHUQPHQW��RIWHQ�LQ�SDUWQHUVKLS�ZLWK�RWKHU�JUDQW�PDNHUV��VHHNLQJ�WR�RYHUFRPH�WKH�VWUXFWXUDO�
EDUULHUV�WR�D�PRUH�MXVW�DQG�HTXDO�VRFLHW\�



�7+(�%,*�62&,(7<�$8',7��������3DJH������

([HFXWLYH�6XPPDU\
¶7RGD\�LV�WKH�VWDUW�RI�D�GHHS��VHULRXV�UHIRUP�DJHQGD�WR�WDNH�SRZHU�
DZD\�IURP�SROLWLFLDQV�DQG�JLYH�LW�WR�SHRSOH�·
'DYLG�&DPHURQ��DQQRXQFLQJ�WKH�%LJ�6RFLHW\��0D\�������

,QWURGXFWLRQ
���$FURVV� WKH� FRXQWU\�� FRPPXQLWLHV� DUH� WDNLQJ� FRQWURO� RI� WKHLU� RZQ�
DVVHWV�� IURP� VKRSV�� WR� SXEV�� OLEUDULHV� DQG� HYHQ� SLHUV�� 9ROXQWDU\� DQG� FRPPXQLW\��
RUJDQLVDWLRQV�FRQWLQXH�WR�LQVSLUH�KXJH�DPRXQWV�RI�SXEOLF�VXSSRUW��&RXQFLOV�DUH�DOVR�IRUPLQJ�
QHZ�SDUWQHUVKLSV�LQ�FRPPXQLWLHV�WR�WDFNOH�GHHS�VRFLDO�SUREOHPV��%XW�LQ�WKH�UHIRUP�RI�SXEOLF�
VHUYLFHV��LW�LV�ODUJHO\�WKH�SULYDWH�VHFWRU�WR�ZKLFK�WKH�*RYHUQPHQW�KDV�WXUQHG��DOWKRXJK�ODUJH�
FRPSDQLHV�KDYH�UHFHQWO\�FRPH�XQGHU�ÀUH�IRU�WKH�ZD\�WKH\�UXQ�WKRVH�VHUYLFHV��$W�WKH�VDPH�
WLPH��PDQ\�VSHFLDOLVW�DQG�ORFDO�YROXQWDU\�RUJDQLVDWLRQV�WKDW�KHOS�DGGUHVV�WKH�V\PSWRPV�RI�
D�VRFLDOO\�DQG�HFRQRPLFDOO\�GLYLGHG�VRFLHW\�DUH�EHLQJ�OHIW�RXW�LQ�WKH�FROG��

���'HHS�TXHVWLRQV�DUH�DOVR�EHLQJ�DVNHG�DERXW�MXVW�KRZ�DFFRXQWDEOH�DQG�UHVSRQVLYH�NH\�SXEOLF�
VHUYLFHV�DUH��DV�WKH\�GHPRQVWUDWH�ÀQDQFLDO�HIÀFLHQF\�EXW�VKRZ�D�ODFN�RI�EDVLF�FDUH��

���7KLV�LV�WKH�WHUULWRU\�VXUYH\HG�E\�WKLV�VHFRQG�%LJ�6RFLHW\�$XGLW��ZKLFK�ORRNV�EH\RQG�WKH�
GHHSO\�SRODULVHG�GHEDWH�DERXW�LWV�PHULWV�WR�ZKDW�LV�DFWXDOO\�KDSSHQLQJ�RQ�WKH�JURXQG��,W�VKRZV�
WKDW�WKH�%LJ�6RFLHW\�FDQ�EH�LQVSLULQJ��EXW�LV�DOVR�IDLOLQJ�WR�OLYH�XS�WR�LWV�RZQ�UKHWRULF�LQ�NH\�
DUHDV�

���7KH�%LJ�6RFLHW\� LV�RQH�RI� WKH�&RDOLWLRQ�*RYHUQPHQW·V�ELJ�SROLWLFDO� LGHDV�� ODXQFKHG�ZLWK�
PDQ\�JRRG�LQWHQWLRQV�DQG�IROORZHG�E\�QXPHURXV�LQLWLDWLYHV��$OWKRXJK�VRPH�KDYH�GHFODUHG�LW�
GHDG��LW�LVQ·W�JRLQJ�DZD\��1RW�RQO\�KDV�LW�VSDZQHG�PDQ\�QHZ�LQLWLDWLYHV�ZLWK�UHDO�LPSDFW�RQ�
WKH�JURXQG��PDQ\�SHRSOH���SROLWLFLDQV��VHQLRU�EXVLQHVV�PHQ��UHOLJLRXV�OHDGHUV�DQG�FLYLO�VRFLHW\�
LWVHOI���DUH�DOVR�FRQWLQXLQJ�WR�WXUQ�WR�FLYLO�VRFLHW\�DV�D�SRVLWLYH�IRUFH�IRU�VRFLDO�FKDQJH�DW�D�WLPH�
ZKHQ�WUXVW�LQ�RWKHU�NH\�LQVWLWXWLRQV�KDV�GHFOLQHG��

��� 7KH�%LJ�6RFLHW\�$XGLW�IRFXVHV�RQ�WKUHH�NH\�VWUDQGV�LGHQWLÀHG�E\�WKH�*RYHUQPHQW�DV�NH\�WR�
LWV�GHOLYHU\�ZKHQ�LW�ZDV�ODXQFKHG��FRPPXQLW\�HPSRZHUPHQW��RSHQLQJ�XS�SXEOLF�VHUYLFHV�DQG�
VRFLDO�DFWLRQ��7KH�$XGLW�ORRNV�DW�HDFK�VWUDQG�DQG�DVVHVVHV�SURJUHVV�DJDLQVW�NH\�LQGLFDWRUV��WR�VHH�
KRZ�DQG�ZKHWKHU�DFWLRQ�KDV�OLYHG�XS�WR�WKHVH�DVSLUDWLRQV�

$VVHVVPHQW�DJDLQVW�WKH�LQGLFDWRUV
�
��� (DFK�RI�WKH�WKUHH�VWUDQGV�DUH�DVVHVVHG�EHORZ��ZLWK�SRVLWLYHV�LQ�RUDQJH��QHJDWLYHV�LQ�EODFN�

9ROXQWDU\�DQG�
FRPPXQLW\�

RUJDQLVDWLRQV�
FRQWLQXH�WR�
LQVSLUH�KXJH�

SXEOLF�VXSSRUW�
EXW�LW�LV�ODUJHO\��

WKH�SULYDWH�
VHFWRU�WR�
ZKLFK�WKH�

*RYHUQPHQW�
KDV�WXUQHG

0DQ\�SHRSOH�
FRQWLQXH�WR�WXUQ�
WR�FLYLO�VRFLHW\�
DV�D�SRVLWLYH�

IRUFH�IRU�VRFLDO�
FKDQJH

�:RUGV�IURP�D�VHPLQDU�WR�ODXQFK�WKH�LQLWLDWLYH�DW�'RZQLQJ�6WUHHW�����0D\�����



3XEOLF�VHUYLFH�
RXWVRXUFLQJ�
LV�GRPLQDWHG�

E\�ODUJH�
SULYDWH�VHFWRU�
FRPSDQLHV��

WKRXJK�VRPH�QHZ�
IRUPV�RI�GHOLYHU\�
DUH�DOVR�WDNLQJ�

KROG

$�VLJQLÀFDQW�
SURSRUWLRQ�

RI�YROXQWDU\�
RUJDQLVDWLRQV�

DUH�H[SHULHQFLQJ�
ÀQDQFLDO�
GLIÀFXOW\

&RPPXQLWLHV�
DUH�WDNLQJ�RYHU�
YLWDO�DVVHWV�DQG�

VHUYLFHV

&RPPXQLW\�HPSRZHUPHQW��WKH�LQGLFDWRUV
���,QGLYLGXDO�LQÁXHQFH�RYHU�ORFDO�GHFLVLRQV�²�QR�UHDO�FKDQJH��
0RVW�SHRSOH�UHFRJQLVH�WKH�LPSRUWDQFH�RI�LQÁXHQFLQJ�ORFDO�GHFLVLRQV�EXW�RQO\�D�PLQRULW\�IHHO�
WKH\�FDQ�
�
���,QFUHDVHG�ORFDO�FRQWURO�²�PRVWO\�SRVLWLYH�
&RPPXQLWLHV� DUH� WDNLQJ� RYHU� YLWDO� DVVHWV� DQG� VHUYLFHV� ORFDOO\� DQG� ORFDO� DXWKRULWLHV� DUH��
ZRUNLQJ�LQ�QHZ�SDUWQHUVKLSV�LQ�(QJODQG�WR�WDFNOH�NH\�VRFLDO�LVVXHV��%XW�FHQWUDO�JRYHUQPHQW�KDV�
WDNHQ�FRQWURO�RI�$FDGHPLHV�DZD\�IURP�ORFDO�DXWKRULWLHV��LV�VWLOO�LQFOLQHG�WR�PLFUR�PDQDJH�DQG��
GHYROXWLRQ�LV�LQ�LWV�LQIDQF\�LQ�(QJODQG�

���*UHDWHU�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�²�PRVWO\�SRVLWLYH�
7KH� DPRXQW� RI� SXEOLFO\� DYDLODEOH� LQIRUPDWLRQ� KDV� LQFUHDVHG�� DQG� WKHUH� DUH� PRUH� HOHFWHG��
RIÀFLDOV��%XW�HOHFWRUDO�LQWHUHVW�KDV�EHHQ�ORZ�DQG�FHQWUDO�JRYHUQPHQW�GDWD�KDV�EHHQ�FULWLFLVHG�IRU�
ODFN�RI�WUDQVSDUHQF\�DQG�DFFHVVLELOLW\��,QLWLDWLYHV�WR�HQJDJH�WKH�SXEOLF��WDNHQ�RYHU�PDQ\�\HDUV��
DUH�KDYLQJ�QR�LPSDFW�RQ�ZLGHVSUHDG�GLVHQJDJHPHQW�ZLWK�SROLWLFV�

���6WURQJHU�FRPPXQLWLHV�²�PRVWO\�SRVLWLYH�
7KLV�UHPDLQV�D�EURDGO\�SRVLWLYH�IHDWXUH�RI�%ULWLVK�OLIH��DOWKRXJK�WKH�SLFWXUH�YDULHV�EHWZHHQ��
DIÁXHQW�DQG�GLVDGYDQWDJHG��UXUDO�DQG�XUEDQ�FRPPXQLWLHV��

���9ROXQWDU\�VHFWRU�VWUHQJWK�DQG�LQÁXHQFH�²�PRVWO\�QHJDWLYH�
'HVSLWH�DQ�XQGHUO\LQJ�UHVLOLHQFH��ZLWK�YROXQWDU\�DQG�FRPPXQLW\�RUJDQLVDWLRQV�FRQWLQXLQJ�WR��
FDUU\�RXW�D�NH\�VRFLDO�UROH��D�VLJQLÀFDQW�SURSRUWLRQ�DUH�H[SHULHQFLQJ�ÀQDQFLDO�GLIÀFXOW\�GXH�WR�
ULVLQJ�GHPDQG�DQG�IDOOLQJ�LQFRPH�

2SHQLQJ�XS�SXEOLF�VHUYLFHV��WKH�LQGLFDWRUV
���'LYHUVLÀFDWLRQ�²�ODUJHO\�QHJDWLYH��
3XEOLF�VHUYLFH�RXWVRXUFLQJ�LV�GRPLQDWHG�E\�ODUJH�SULYDWH�VHFWRU�FRPSDQLHV��WKRXJK�VRPH�QHZ�
IRUPV�RI�SXEOLF�RZQHUVKLS�DQG�GHOLYHU\�DUH�DOVR�WDNLQJ�KROG�

���9ROXQWDU\�VHFWRU�IXQGLQJ�²�ODUJHO\�QHJDWLYH��
0DQ\�FXWV�LQ�VWDWH�IXQGLQJ�KDYH�DOUHDG\�IDOOHQ�RQ�WKH�YROXQWDU\�VHFWRU�DQG�GUDPDWLF�IDOOV�DUH��
HVWLPDWHG�RYHU�WKH�QH[W���\HDUV��ZLWK�PDQ\�RUJDQLVDWLRQV�ZRUNLQJ�ZLWK�YXOQHUDEOH�SHRSOH��RIWHQ�
LQ�GLVDGYDQWDJHG�DUHDV��XQGHU�VHULRXV�WKUHDW��*RYHUQPHQW�LV�VHHNLQJ�WR�LQFUHDVH�VRFLDO�DQG�RWKHU�
ÀQDQFH�WR�WKH�VHFWRU�EXW�WKLV�LV�XQOLNHO\�WR�EH�ODUJH�HQRXJK�WR�ÀOO�WKLV�JDS�

���0RUH�DFFRXQWDEOH�DQG�UHVSRQVLYH�SXEOLF�VHUYLFHV�²�ODUJHO\�QHJDWLYH��
+LJK� SURÀOH� IDLOLQJV� LQ� NH\� SXEOLF� VHUYLFHV� KDYH� UHFHQWO\� EHHQ� XQFRYHUHG�� SDUWLFXODUO\�
DPRQJVW� ODUJH� SULYDWH� VHFWRU� FRQWUDFWRUV�� DQG� TXHVWLRQV� KDYH� EHHQ� UDLVHG� DERXW� VWDQGDUGV�
RI�EDVLF�FDUH�LQ�KRPH�FDUH�DQG�KHDOWK�VHUYLFHV��+RZHYHU��OHYHOV�RI�SXEOLF�FRQÀGHQFH�LQ�VRPH�
SXEOLF�VHUYLFHV�UHPDLQ�KLJK�
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/HYHOV�RI�
YROXQWHHULQJ�
KDYH�ULVHQ

7KHUH�KDV�EHHQ�
D�GUDPDWLF�IDOO�

LQ�JLYLQJ

+LJK�SURÀOH�
IDLOLQJV�LQ�NH\�
SXEOLF�VHUYLFHV�
KDYH�UHFHQWO\�

EHHQ�XQFRYHUHG��
SDUWLFXODUO\�

DPRQJVW�ODUJH�
SULYDWH�VHFWRU�
FRQWUDFWRUV

���6WURQJ�SDUWQHUVKLSV�²�ODUJHO\�QHJDWLYH�
7KH� YROXQWDU\� VHFWRU� LV� LQFUHDVLQJO\� ZRUNLQJ� DV� D� VXE�FRQWUDFWRU� WR� ODUJH� SULYDWH� VHFWRU��
RUJDQLVDWLRQV�DQG�SUREOHPV�KDYH�GHYHORSHG�

���$FFHVVLELOLW\�RI�FRQWUDFWV�WR�WKH�YROXQWDU\�VHFWRU�²�ODUJHO\�QHJDWLYH��
'HVSLWH�HIIRUWV�WR�LPSURYH�DFFHVVLELOLW\��DQG�VRPH�OHVVRQV�OHDUQW�IURP�WKH�:RUN�3URJUDPPH��
WKHUH�UHPDLQV�D�V\VWHPLF�ELDV�WRZDUG�WKH�SULYDWH�VHFWRU�LQ�FRQWUDFWLQJ�

���'HFHQWUDOLVDWLRQ�DQG�SHUVRQDO�FRQWURO�²�QR�FKDQJH��
&KRLFH�LQ�SXEOLF�VHUYLFHV�KDV�RSHQHG�XS�XQGHU�VXFFHVVLYH�JRYHUQPHQWV�EXW�LV�VWLOO�OLPLWHG�DQG�
LV�ZRUNLQJ�OHVV�ZHOO�IRU�GLVDGYDQWDJHG�JURXSV��

���&LYLO�VRFLHW\�LQSXW�LQ�VHUYLFH�GHVLJQ�²�ODUJHO\�QHJDWLYH�
'HVSLWH� *RYHUQPHQW� FRPPLWPHQWV� WR� FR�GHVLJQ�� FRQVXOWDWLRQ� RI� WKH� VHFWRU� KDV� EHFRPH�
WUXQFDWHG��DQG�WKH�SROLF\�DQG�FDPSDLJQLQJ�YRLFH�RI�WKH�VHFWRU�KDV�EHHQ�XQGHU�DWWDFN�

6RFLDO�DFWLRQ��WKH�LQGLFDWRUV
���9ROXQWHHULQJ�²�ODUJHO\�SRVLWLYH��
/HYHOV�RI�YROXQWHHULQJ�KDYH�ULVHQ���EXW�RQO\�EDFN�WR�SUH����������OHYHOV��0RUH�\RXQJ�SHRSOH�
DUH� YROXQWHHULQJ��7KH� LQFUHDVLQJ�XVH� RI� FRPSXOVRU\�YROXQWHHULQJ� LQ�ZHOIDUH� SURJUDPPHV� LV�
FRQWURYHUVLDO�
�
���*LYLQJ�²�ODUJHO\�QHJDWLYH��
7KHUH�DSSHDUV�WR�KDYH��EHHQ�D�GUDPDWLF�IDOO�LQ�JLYLQJ��SHUKDSV�OLQNHG�WR�WKH�ZLGHU�HFRQRP\��
ZLWK�VRPH�ULVH�LQ�QHZ�IRUPV�RI�IXQGLQJ�VWLPXODWHG�E\�WKH�*RYHUQPHQW�

���&RPPXQLW\�RUJDQLVHUV�²�SRVLWLYH��
1XPEHUV�DUH�LQFUHDVLQJ�

���$GRSWLRQ�²�SRVLWLYH��
7KH� QXPEHU� RI� DGRSWLRQV� LV� RQH� PHDVXUH� RI� D� YHU\� SHUVRQDO� NLQG� RI� VRFLDO� DFWLRQ��
DQG�LV�LQFUHDVLQJ�

$�GLYLGHG�VRFLHW\
���8OWLPDWHO\�� WKH�%LJ�6RFLHW\� LQLWLDWLYH�VKRXOG� OHDG�WR�D�EHWWHU�DQG�PRUH�XQLWHG�VRFLHW\�DQG�
VRFLDO�FDSLWDO��FRPPRQO\�PHDVXUHG�E\�OHYHOV�RI�WUXVW��ZRXOG�LQFUHDVH��<HW�OHYHOV�RI�WUXVW�KDYH�
IDOOHQ�EHWZHHQ���������DQG����������WKH�8.�LV�VWLOO�D�YHU\�XQHTXDO�VRFLHW\�RQ�LQWHUQDWLRQDO�
UDQNLQJV�DQG�WKHUH�DUH�ZLGH�YDULDWLRQV�LQ�ZHDOWK�DFURVV�WKH�FRXQWU\��

���0RUHRYHU�� WKH� ¶%LJ� 6RFLHW\� *DS·� EHWZHHQ� GLIIHUHQW� JURXSV� DQG� FRPPXQLWLHV� LQ� UHODWLRQ�
WR�FRPPXQLW\�HPSRZHUPHQW��SXEOLF�VHUYLFHV�DQG�VRFLDO�DFWLRQ�VKRZV�QR�VLJQ�RI�FORVLQJ�
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$�QHZ�PRGHO�
IRU�GHOLYHULQJ�
SXEOLF�VHUYLFHV�
LV�QHHGHG�ZKLFK�

GUDZV�RQ�WKH�
UHVSHFWLYH�

VWUHQJWKV�RI�
DOO�VHFWRUV��
UDWKHU�WKDQ�

VHHLQJ�WKHP�DV�
LQWHUFKDQJHDEOH

$JDLQVW�HDFK�
%LJ�6RFLHW\�

JRDO��WKHUH�LV�D�
VLJQLÀFDQW�FODVV�

GLYLGH

(;(&87,9(�6800$5<

7KH�%LJ�6RFLHW\�*DS��WKH�KHDGOLQHV
�� $JDLQVW�HDFK�%LJ�6RFLHW\�JRDO��WKHUH�LV�D�VLJQLÀFDQW�FODVV�GLYLGH��
�� 7KH�%LJ�6RFLHW\�LV�KHDOWKLHVW�LQ�DIÁXHQW�DQG�UXUDO�FRPPXQLWLHV�DQG�WKHUH�LV�QR�VLJQ�RI�WKH��
� JDS�FORVLQJ�
�� 'LVDEOHG�SHRSOH�KDYH�EHHQ�EDGO\�DIIHFWHG�E\�FKDQJHV�WR�SXEOLF�VHUYLFHV�
�� (WKQLF�PLQRULW\�SHRSOH�KDYH�ORZHU�OHYHOV�RI�YROXQWHHULQJ�DQG�UHSRUWHG�OHYHOV�RI�WUXVW�WKDQ�
� WKH�ZKLWH�SRSXODWLRQ�EXW�DUH�PRUH�SRVLWLYH�DERXW�SROLWLFDO�HQJDJHPHQW��(WKQLF�PLQRULW\�DQG��
� UHOLJLRXV�JURXSV�DUH�PRUH�OLNHO\�WR�UHSRUW�GLVFULPLQDWLRQ�E\�SXEOLF�VHUYLFHV�
�� 3ROLWLFDO�HQJDJHPHQW��YROXQWHHULQJ�DQG�JLYLQJ�LQFUHDVHV�DPRQJ�ROGHU�DJHG�SHRSOH��ZLWK�WKH��
� \RXQJ�EHFRPLQJ�ZRUU\LQJO\�GLVHQJDJHG�SROLWLFDOO\�

%H\RQG�WKH�%LJ�6RFLHW\
���:KDW�VKLQHV�WKURXJK�LV�WKH�FRQVLGHUDEOH�SRZHU�RI�FLYLO�VRFLHW\�WR�FRQQHFW�ZLWK�FRPPXQLWLHV�
DQG�UHVSRQG�WR�GLYHUVH�QHHGV��IURP�EULQJLQJ�SHRSOH�WRJHWKHU�WR�UXQ�D�ORFDO�VKRS��WR�GHOLYHULQJ�
WUXVWHG�VSHFLDOLVW�VHUYLFHV��IURP�KRVSLFHV�WR�FLWL]HQV·�DGYLFH��

����,W�LV�WLPH�IRU�D�UDGLFDO�UHYLHZ�RI�WKH�%LJ�6RFLHW\��LQ�ZKLFK�WKH�YDOXH�RI�WKLV�DFWLYLW\�LV�UH�
ÁHFWHG��QRW� MXVW� LQ�FRPPXQLW\�HPSRZHUPHQW�DQG�VRFLDO�DFWLRQ��EXW�DOVR� LQ� WKH�GHOLYHU\�DQG�
GHVLJQ�RI�SXEOLF�VHUYLFHV��7KLV�$XGLW�UHFRPPHQGV�

� ��'HYHORSPHQW�RI�D�QHZ�PRGHO�IRU�GHOLYHULQJ�SXEOLF�VHUYLFHV�ZKLFK�H[SOLFLWO\�LQYROYHV��
� � DQG�GUDZV�RQ�WKH�UHVSHFWLYH�VWUHQJWKV�RI�YROXQWDU\�DQG�FRPPXQLW\�RUJDQLVDWLRQV�DQG�ZLGHU
�� � FLYLO�VRFLHW\��DV�ZHOO�DV�SXEOLF�VHUYLFH�SURIHVVLRQDOV�DQG�EXVLQHVVHV��UDWKHU�WKDQ�VHHLQJ��
� � WKHP�DV�LQWHUFKDQJHDEOH��9ROXQWDU\�DQG�FRPPXQLW\�OHG�DFWLYLW\�FDQ�DGG�UHDO�VRFLDO�YDOXH���
� � SDUWLFXODUO\�ZKHUH�VHUYLFHV�DUH�EHVW�GHOLYHUHG�RQ�D�KXPDQ�VFDOH�DQG�LQYROYH�FDULQJ�DQG��
� � UHVROYLQJ�FRPSOH[�VRFLDO�SUREOHPV��$�ORQJ�VWDQGLQJ�ELDV�WRZDUG�WKH�SULYDWH�VHFWRU�DQG��
� � ÀQDQFLDO�HIÀFLHQFLHV�RI�VFDOH�DW�WKH�H[SHQVH�RI�VRFLDO�HIÀFLHQFLHV�VKRXOG�EH�FRUUHFWHG���
� � 7KH�YROXQWDU\�VHFWRU�VKRXOG�DOVR�EH�JLYHQ�D�PRUH�DFWLYH�UROH�LQ�WKH�FR�GHVLJQ�RI�SROLFLHV��
� � DQG�VHUYLFHV�

� ��0RUH�LQYHVWPHQW�LQ�HDUO\�DFWLRQ��KDUQHVVLQJ�YROXQWDU\�DQG�FRPPXQLW\�VHFWRU�H[SHUWLVH�
� � LQ�KRZ�WR�WDFNOH�FRPSOH[�VRFLDO�LVVXHV�DW�WKHLU�URRW�

� �� ,QFUHDVHG�LQYHVWPHQW�LQ�EXLOGLQJ�WKH�VRFLDO�LQIUDVWUXFWXUH�RI�GLVDGYDQWDJHG�DQG�
� � XUEDQ�FRPPXQLWLHV��SDUWLFXODUO\�HQVXULQJ�WKDW�YDOXDEOH�ORFDO�YROXQWDU\�DQG�FRPPXQLW\�
� � RUJDQLVDWLRQV�FRQWLQXH�WR�WKULYH�

� ��6WHSV�WR�LQFUHDVH�SXEOLF�VHFWRU�XQGHUVWDQGLQJ�RI�WKH�SRWHQWLDO�RI�WKH�YROXQWDU\�DQG��
� � FRPPXQLW\� VHFWRU��ZLWK�PRUH� LQWHUFKDQJH� DQG� MRLQW� GHYHORSPHQW� EHWZHHQ� LQGLYLGXDOV�
� � ZRUNLQJ�LQ�WKH�SXEOLF�DQG�YROXQWDU\�VHFWRUV�

� ��%ULQJLQJ�WKH�%LJ�6RFLHW\�WR�EXVLQHVV��WR�HQVXUH�WKDW�DOO�HQWHUSULVHV��ZKHWKHU�IRU�RU�QRW��
� � IRU�SURÀW��EHKDYH�HWKLFDOO\�LQ�HYHU\WKLQJ�WKH\�GR��HVSHFLDOO\�ZKHQ�WKH\�FRQWUDFW�ZLWK�WKH��
� � SXEOLF�VHFWRU�
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