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&&1�5HVSRQVH�WR�WKH�&RQVXOWDWLRQ�RQ�3URSRVHG�6WDWXWRU\�*XLGDQFH�WR�EH�LVVXHG�WR�WKH
%RXQGDU\�FRPPLWWHH�IRU�(QJODQG�E\�WKH�6HFUHWDU\�RI�6WDWH

,QWURGXFWLRQ

7KH�&RXQW\�&RXQFLOV�1HWZRUN�LV�D�6SHFLDO�,QWHUHVW�*URXS�ZLWKLQ�WKH�/RFDO�*RYHUQPHQW�$VVRFLDWLRQ��/*$���ZLWK�DOO
���(QJOLVK�6KLUH�&RXQWLHV�LQ�PHPEHUVKLS��7KH�1HWZRUN�H[LVWV�WR�SURPRWH�WKH�YRLFH�RI�RXU�PHPEHUV�ZLWKLQ�WKH�/*$
DQG�WKH�YDOXHV�DQG�LQWHUHVWV�RI�WKH�(QJOLVK�&RXQWLHV��7RJHWKHU�WKHVH�DXWKRULWLHV�UHSUHVHQW�����RI�WKH�SRSXODWLRQ
RI�(QJODQG�DQG�SURYLGH�VHUYLFHV�DFURVV�����RI�LWV�ODQG�DUHD��:H�HQVXUH�WKDW�&RXQW\�PHPEHUV�DUH�HQDEOHG�WR�PHHW
DQG�GLVFXVV�LVVXHV�RI�FRXQW\�EXVLQHVV�DQG�WKDW�D�QHWZRUN�IRU�WKH�FRPPXQLFDWLRQ�DQG�GHYHORSPHQW�RI�SROLF\�LV�LQ
SODFH�

7KH�&RQWH[W�RI�WKH�5HYLHZ

7KH�&&1�ZHOFRPHV�WKH�*RYHUQPHQW�HPSKDVLVLQJ�WKH�YLWDO�UROH�SOD\HG�E\�ORFDO�DXWKRULWLHV�LQ�SURYLGLQJ�KLJK�TXDOLW\
VHUYLFHV��HVSHFLDOO\�LQ�WKH�NH\�DUHDV�RI�HGXFDWLRQ��KHDOWK��VRFLDO�FDUH��WUDQVSRUW�DQG�HQYLURQPHQW�

:LWK�WKH�QRWDEOH�DQG�GLVDSSRLQWLQJ�H[FHSWLRQ�RI�SODQQLQJ��WKH�&&1�LV�SOHDVHG�ZLWK�WKH�*RYHUQPHQW¶V�DVVXUDQFH
WKDW�SRZHUV�FXUUHQWO\�KHOG�E\�FRXQW\�FRXQFLOV�ZLOO�QRW�EH�DVVXPHG�E\�DQ\�SRWHQWLDO�QHZ�UHJLRQDO�DVVHPEO\�

&RPPXQLW\�,GHQWLW\�DQG�,QWHUHVWV

7KH�&&1�DSSURYHV�RI�WKH�*RYHUQPHQW¶V�GLUHFWLRQ�WR�WKH�%RXQGDU\�&RPPLWWHH�WR�JLYH�PRVW�ZHLJKW�WR�WKRVH�DVSHFWV
RI�FRPPXQLW\�LQWHUHVWV�WKDW�KDYH�WKH�JUHDWHVW�UHOHYDQFH�IRU�WKH�UROH�RI�ORFDO�DXWKRULWLHV��7KLV�LV�UHIOHFWHG�LQ�WKH
*RYHUQPHQW�HPSKDVLVLQJ�WKH�YDOXH�RI�HIIHFWLYH�DQG�FRQYHQLHQW�KLJK�TXDOLW\�SXEOLF�VHUYLFHV��,Q�FRQMXQFWLRQ�ZLWK
LPSURYHG�SROLWLFDO�PDQDJHPHQW�DQG�FRPPXQLW\�OHDGHUVKLS�ZH�FRQVLGHU�WKLV�WR�EH�DQ�LPSRUWDQW�DQG�YDOXDEOH
LQFOXVLRQ�LQ�WKH�JXLGDQFH�

:KLOH�µFRPPXQLWLHV�RI�SODFH¶�DUH�LQGLVSXWDEO\�LPSRUWDQW�WR�SHRSOH��WKH�&&1�UHFRJQLVHV�WKH�*RYHUQPHQW¶V�SRVLWLRQ
WKDW�WKLV�LV�QRW�QHFHVVDULO\�DQ�LGHDO�EDVLV�XSRQ�ZKLFK�WR�MXGJH�WKH�HIIHFWLYHQHVV�RI�DQ\�DOWHUDWLRQ�LQ�WKH�VWUXFWXUH�RI
ORFDO�JRYHUQPHQW�

+RZHYHU�WKH�&&1�ZLVKHV�WR�H[SUHVV�LWV�RSSRVLWLRQ�WR�WKH�IRUPDWLRQ�RI�DQ\�QHZ�XQLWDU\�DXWKRULWLHV�WKDW�FXW�DFURVV
H[LVWLQJ�FRXQW\�ERXQGDULHV��$Q\�PRYH�WR�UHGUDZ�FRXQW\�ERXQGDULHV�FRXOG�XQGHUPLQH�H[LVWLQJ�SDUWQHUVKLSV�DQG
MRLQW�ZRUNLQJ�DUUDQJHPHQWV�DV�ZHOO�DV�DIIHFWLQJ�WKH�UHODWLRQVKLSV�EHWZHHQ�DGMRLQLQJ�DXWKRULWLHV�

7KH�&&1�ZHOFRPHV�WKH�*RYHUQPHQW�LQFOXVLRQ�RI�VWUXFWXUH��VL]H�DQG�JHRJUDSK\�DV�IDFWRUV�WKDW�WKH�%RXQGDU\
&RPPLWWHH�VKRXOG�FRQVLGHU��&RPPXQLW\�HQJDJHPHQW�DQG�XQGHUVWDQGLQJ�ZLGHU�SDWWHUQV�RI�FRPPXQLW\��DV�ZHOO�DV
WKH�YLWDO�LPSRUWDQFH�RI�HFRQRPLF�OLQNV�EHWZHHQ�GLIIHUHQW�FRPPXQLWLHV��DUH�LVVXHV�WKDW�FDQ�EH�DIIHFWHG�E\�WKH�WKUHH
IDFWRUV�RI�VWUXFWXUH��VL]H�DQG�JHRJUDSK\�

7KH�&&1�EHOLHYHV�WKDW�ZKHQ�DVVHVVLQJ�WKH�UROH�RI�FRPPXQLW\�OHDGHUVKLS�FDUULHG�RXW�E\�DXWKRULWLHV��D�VWUDWHJLF
DQDO\VLV�ZLOO�UHVXOW�LQ�D�PRUH�DFFXUDWH�UHIOHFWLRQ�RI�KRZ�ORFDO�DXWKRULWLHV�FDQ�EHVW�PHHW�WKH�YDULHG�QHHGV�RI�D�ODUJH
QXPEHU�RI�FRPPXQLWLHV��7KH�UHVROXWLRQ�RI�FRPSHWLQJ�GHPDQGV�RQ�VHUYLFHV�LV�YLWDO�LI�D�IDLU�DQG�EDODQFHG�GLVWULEXWLRQ
RI�WKRVH�VHUYLFHV�LV�WR�EH�DFKLHYHG�

$Q\�DXWKRULW\�PXVW�EH�DEOH�WR�UHVSRQG�WR�WKH�QHHGV�RI�QXPHURXV�µFRPPXQLWLHV�RI�LQWHUHVW¶��PDQ\�RI�ZKLFK�ZLOO
KDYH�FRPSHWLQJ�RU�YDU\LQJ�FRQFHUQV��DQG�WR�GR�VR�LQ�D�IDLU�DQG�EDODQFHG�ZD\��:LWK�UHJDUG�WR�HGXFDWLRQ��WKH�&&1
ZRXOG�ZLVK�WR�VXSSRUW�WKH�'HSDUWPHQW�IRU�(GXFDWLRQ�DQG�6NLOOV¶�SRVLWLRQ�WKDW�SUR[LPLW\�LV�³QRW�DQ�LQGLFDWRU�RI
HIIHFWLYHQHVV´�

,GHQWLI\LQJ�LVVXHV�RI�FRQFHUQ�IRU�ORFDO�SHRSOH�DQG�EHLQJ�DEOH�WR�UHVSRQG�WR�WKHP�E\�ZRUNLQJ�ZLWK�SDUWQHUV�LQ�ERWK
WKH�SXEOLF�DQG�SULYDWH�VHFWRUV�LV�DQ�DUHD�LQ�ZKLFK�FRXQW\�FRXQFLOV�KDYH�D�SURYHQ�WUDFN�UHFRUG�DV�ZHOO�DV�EHLQJ�DW
WKH�IRUHIURQW�RI�SLRQHHULQJ�QHZ�ZRUNLQJ�DUUDQJHPHQWV�

,Q�WKLV�FRQWH[W��DQ\�ORFDO�JRYHUQPHQW�UHYLHZ�PXVW�WDNH�LQWR�DFFRXQW�WKH�HIIHFW�XSRQ�SDUWQHUVKLS�RUJDQLVDWLRQV�RI
ZRUNLQJ�ZLWK�ODUJH�QXPEHUV�RI�VPDOO�DXWKRULWLHV��,QFUHDVHV�LQ�FRVW�DQG�WKH�GLIILFXOW\�RI�FR�RUGLQDWLQJ�D�FRKHUHQW�VHW



3DJH��

RI�RUJDQLVDWLRQDO�DUUDQJHPHQWV�PHDQ�WKDW�HFRQRPLHV�RI�VFDOH��DFKLHYHG�WKURXJK�ODUJHU�XQLWV�RI�ORFDO�JRYHUQPHQW�
ZLOO�UHVXOW�LQ�PRUH�HIILFLHQW�DQG�HIIHFWLYH�SXEOLF�VHUYLFHV�

7KH�&&1¶V�SRVLWLRQ�ZLWK�UHJDUG�WR�PDLQWDLQLQJ�VWDELOLW\�RI�ERWK�VHUYLFH�SURYLVLRQ�DQG�SDUWQHUVKLS�DUUDQJHPHQWV�LV
WKDW�DQ\�DOWHUDWLRQ�WR�H[LVWLQJ�ERXQGDULHV�PXVW�DGKHUH�VWULFWO\�WR�WKH�2'30¶V�RZQ�HYDOXDWLRQ�RI�HIIHFWLYHQHVV�DQG
FRQYHQLHQFH�DV�GHILQHG�LQ�WKH�GUDIW�JXLGDQFH��7KH�EHQHILWV�RI�FKDQJH�PXVW�EH�DEOH�WR�RXWZHLJK�DGGLWLRQDO�FRVWV
DQG�GLVUXSWLRQ�WR�VHUYLFHV�

:KLOVW�WKH�&&1�DFFHSWV�WKDW�WKHUH�ZLOO�LQHYLWDEO\�EH�VKRUW�WHUP�WUDQVLWLRQDO�FRVWV��FORVH�DWWHQWLRQ�VKRXOG�EH�SDLG�E\
WKH�%RXQGDU\�&RPPLWWHH�WR�WKH�SRWHQWLDO�RI�LQFXUULQJ�ORQJ�WHUP�FRVWV�GXH�WR�SUREOHPV�RI�FDSDFLW\��VL]H�DQG
VWUXFWXUH��7KHVH�SRLQWV�DUH�YLWDO�ZKHQ�FRQVLGHULQJ�KRZ�WR�PDLQWDLQ�FRKHUHQW�DQG�IRFXVVHG�VHUYLFH�SURYLVLRQ�WKDW
PHHWV�WKH�SXEOLF¶V�GHPDQG�IRU�VWDEOH�DQG�FRQVLVWHQW�GHOLYHU\�

$GGLWLRQDOO\��WKH�&&1�VWURQJO\�EHOLHYHV�WKDW�WKHUH�LV�JUHDW�YDOXH�LQ�HVWDEOLVKLQJ�ORFDO�DXWKRULW\�ERXQGDULHV�WKDW�DUH
FORVHO\�DOLJQHG�ZLWK�WKRVH�RI�WKHLU�NH\�SDUWQHUV��7KH�*RYHUQPHQW¶V�UHFRJQLWLRQ�RI�KRZ�HIIHFWLYH�DQG�HIILFLHQW
ZRUNLQJ�SUDFWLFHV�DUH�EHVW�HVWDEOLVKHG�LV�D�FUXFLDO�SRLQW�IRU�WKH�%RXQGDU\�&RPPLWWHH�WR�HYDOXDWH�

&RXQW\�FRXQFLO�SURYLGHG�VHUYLFHV�VXFK�DV�HGXFDWLRQ�DQG�VRFLDO�VHUYLFHV�UHO\�RQ�VWDELOLW\�DQG�FRQVLVWHQF\�RI
SURYLVLRQ��'LVUXSWLRQ�RI�WKLV�EDODQFH�KDV�SRWHQWLDOO\�VHULRXV�VRFLDO�LPSOLFDWLRQV�IRU�FRPPXQLWLHV�WKDW�DUH�VXSSRUWHG
E\�WKHVH�VHUYLFHV��7KLV�LV�DOVR�DSSOLFDEOH�LQ�ZRUN�ZLWK�SDUWQHUVKLS�DJHQFLHV�VXFK�DV�3ROLFH�$XWKRULWLHV�DQG�WKHLU
FUXFLDO�UHODWLRQVKLS�ZLWK�FRXQW\�FRXQFLOV�LQ�DGGUHVVLQJ�LPSRUWDQW�ODZ�DQG�RUGHU�LVVXHV�

(IIHFWLYH�DQG�&RQYHQLHQW�/RFDO�*RYHUQPHQW��4XDOLW\�3XEOLF�6HUYLFHV

7KH�%RXQGDU\�&RPPLWWHH�ZLOO�EH�DVVHVVLQJ�WKH�WUDFN�UHFRUGV�RI�WZR�WLHU�ORFDO�DXWKRULWLHV�DQG�LQ�WKLV�UHJDUG�WKH�&&1
EHOLHYHV�FRXQW\�FRXQFLOV�DUH�ZHOO�SODFHG��$OWKRXJK�LW�LV�QRW�WKH�RQO\�PHDVXUH�RI�SHUIRUPDQFH��WKH�UHFHQW
µ&RPSUHKHQVLYH�3HUIRUPDQFH�$VVHVVPHQW¶�UHVXOWV�SRLQW�WR�FRQWLQXLQJ�LPSURYHPHQWV�LQ�WKH�SHUIRUPDQFH�DQG
GHOLYHU\�RI�LPSRUWDQW�SXEOLF�VHUYLFHV�

7KH�JXLGDQFH�SRLQWV�WR�WKH�TXDOLW\�RI�SROLWLFDO�PDQDJHPHQW��SRVLWLYH�LQQRYDWLRQ��D�VRXQG�FRUSRUDWH�VWUXFWXUH�DQG
WKH�DELOLW\�WR�LQFUHDVH�FDSDFLW\�DV�WKH�SULQFLSDO�FRQWULEXWRU\�IDFWRUV�LQ�SURGXFLQJ�KLJK�SHUIRUPLQJ�FRXQFLOV��7KHVH
DUH�DOO�DVSHFWV�RI�LPSURYHPHQW�LQ�ORFDO�JRYHUQPHQW�WKDW�WKH�&&1�ZRXOG�ZLVK�WR�HQGRUVH�DQG�DUH�FRQVLVWHQW�ZLWK
WKH�FULWHULD�DQG�PHWKRGRORJ\�XVHG�E\�WKH�$XGLW�&RPPLVVLRQ�GXULQJ�WKH�&3$�SURFHVV�

:KLOVW�WKH�PHDVXUHPHQW�RI�ORFDO�DXWKRULWLHV¶�SHUIRUPDQFH�DJDLQVW�WKH�$XGLW�&RPPLVVLRQ¶V�LQGHSHQGHQW
PHWKRGRORJ\�SURYLGHV�WKH�%RXQGDU\�&RPPLWWHH�ZLWK�DQ�LPSDUWLDO�DVVHVVPHQW��,W�VKRXOG�EH�QRWHG�WKDW�ERWK�WKH
VHUYLFHV�EHLQJ�HYDOXDWHG��DQG�WKH�PHWKRGRORJ\�EHLQJ�LPSOHPHQWHG��DUH�GLIIHUHQW�LQ�WKH�FDVH�RI�FRXQW\�DQG�GLVWULFW
FRXQFLOV��7KLV�PD\�LQYDOLGDWH�DWWHPSWV�DW�DQ\�GLUHFW�FRPSDULVRQ�

7KH�&&1�EHOLHYHV�WKDW�WKH�*RYHUQPHQW�XQGHUVWDQGV�KRZ�VWUXFWXUH�DQG�VL]H�FDQ�UHODWH�WR�GHOLYHULQJ�LPSURYHPHQWV
LQ�WKH�TXDOLW\�DQG�TXDQWLW\�RI�VHUYLFHV�DQG�WKLV�DFFHSWDQFH�LV�DQ�LPSRUWDQW�LQFRUSRUDWLRQ�ZLWKLQ�WKH�JXLGDQFH��7KH
&&1�DOVR�QRWHV�WKH�VWLSXODWLRQ�WKDW�VL]H�LV�D�FRQWULEXWRU\�IDFWRU�SDUWLFXODUO\�LQ�UHODWLRQ�WR�EXLOGLQJ�RQ�ORQJ�WHUP�DQG
VXVWDLQDEOH�GHYHORSPHQWV�LQ�VHUYLFH�GHOLYHU\�

7KH�&&1�VXSSRUWV�WKH�LQVWUXFWLRQ�WR�WKH�%RXQGDU\�&RPPLWWHH�WR�FRQVLGHU�DQ�DXWKRULW\¶V�RUJDQLVDWLRQDO�DQG
PDQDJHULDO�FDSDFLW\��7KH�&&1�EHOLHYHV�WKHVH�WZR�IDFWRUV�DUH�RI�JUHDW�LPSRUWDQFH�ZKHQ�HYDOXDWLQJ�KRZ�ZHOO�GLVWULFW
FRXQFLOV�ZRXOG�FRSH�ZLWK�SURYLGLQJ�WKH�IXOO�UDQJH�RI�FRXQW\�VHUYLFHV��6LPLODUO\�WKLV�ZRXOG�UHTXLUH�DQ�DVVHVVPHQW�RI
KRZ�HDVLO\�FRXQW\�FRXQFLOV�FRXOG�DVVXPH�WKRVH�UHVSRQVLELOLWLHV�FXUUHQWO\�KHOG�E\�VPDOOHU�XQLWV�RI�ORFDO�JRYHUQPHQW�

7KH�&&1�DFFHSWV�WKH�*RYHUQPHQW¶V�UHDVRQLQJ�RQ�FDSDFLW\�DQG�VL]H�ZKHQ�LQVLVWLQJ�WKDW�DQ\�VPDOOHU�ORFDO
JRYHUQPHQW�XQLW�PXVW��RQ�SDVW�H[SHULHQFH��KDYH�WKH�SRWHQWLDO�FDSDFLW\�WR�GHOLYHU�WKH�IXOO�UDQJH�RI�SXEOLF�VHUYLFHV
DV�D�XQLWDU\�DXWKRULW\�

7KH�VHUYLFH�GHOLYHU\�SUREOHPV�IDFHG�E\�D�QXPEHU�RI�XQLWDU\�DXWKRULWLHV�DUH�UHIOHFWHG�LQ�ODVW�0D\¶V�SXEOLFDWLRQ�E\�WKH
'HSDUWPHQW�RI�+HDOWK�RI�WKH�VRFLDO�VHUYLFHV�
VWDU
�UDWLQJV��7KHVH�LQGLFDWHG�WKDW�SUREOHPV�FDQ�DULVH�LI�DQ�DXWKRULW\¶V
VL]H�PHDQV�LW�GRHV�QRW�KDYH�WKH�FDSDFLW\��VWDII��RU�UHVRXUFHV�WR�PHHW�WKH�GHPDQGV�SODFHG�XSRQ�LW�

7KHVH�SUREOHPV�FDQ�OHDG�WR�DXWKRULWLHV�SXWWLQJ�LQ�SODFH�D�ZLGHU�UDQJH�RI�SDUWQHUVKLSV�WKDQ�ZRXOG�RWKHUZLVH�EH�WKH
FDVH��$Q�LQFUHDVH�LQ�MRLQW�ZRUNLQJ�DUUDQJHPHQWV�FDQ�KDYH�D�GHWULPHQWDO�DIIHFW�RQ�SDUWQHU�RUJDQLVDWLRQV�DQG�WKLV
PXVW�EH�FRQVLGHUHG�DV�KLJKO\�VLJQLILFDQW�LQ�DQ\�ILQDO�HYDOXDWLRQ�
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(IIHFWLYH�DQG�&RQYHQLHQW�/RFDO�*RYHUQPHQW��(FRQRP\��(IILFLHQF\�DQG�(IIHFWLYHQHVV

7KH�&&1�VXSSRUWV�WKH�SRLQWV�SXW�IRUZDUG�E\�WKH�*RYHUQPHQW�DV�WR�WKH�SRVVLEOH�DGYDQWDJHV�SUHVHQWHG�E\�ODUJHU
XQLWV�RI�ORFDO�JRYHUQPHQW��7KH�&&1�EHOLHYHV�WKDW�JUHDWHU�LQWHJUDWLRQ�RI�VHUYLFHV�ZRXOG�DOORZ�IRU�PRUH�VWUHDPOLQHG
GHFLVLRQ�PDNLQJ��PRUH�HIIHFWLYH�VSHQGLQJ�DOORFDWLRQ��VLPSOHU�DQG�PRUH�HIIHFWLYH�VHUYLFH�SURYLVLRQ��ODUJHU
SXUFKDVLQJ�SRZHU��DQG�EHWWHU�FR�RUGLQDWLRQ�RI�UHVRXUFHV�

5HJDUGLQJ�HGXFDWLRQ�WKH�'HSDUWPHQW�IRU�(GXFDWLRQ�DQG�6NLOOV�KDV�SRLQWHG�WR�³LQFUHDVLQJ�HYLGHQFH�RI�WKH�LQKHUHQW
LQVWDELOLW\�RI�VPDOOHU�/($V´��&RQVLGHUDWLRQ�RI�WKH�FDSDFLW\�RI�DXWKRULWLHV�WR�VXVWDLQ�LPSURYHPHQWV�LQ�VFKRRO
SHUIRUPDQFH�LV�DQ�LQFOXVLRQ�WKH�&&1�DFFHSWV�DV�DSSURSULDWH��7KH�&&1�FRQVLGHUV�WKDW�LQFUHDVHV�LQ�WKH�SXUFKDVLQJ
SRZHU�DQG�FDSDFLW\�RI�ODUJHU�XQLWDU\�DXWKRULWLHV�FDQ�UHVXOW�LQ�EHWWHU�DQG�PRUH�HIILFLHQWO\�GHOLYHUHG�VHUYLFHV�WR�WKH
SXEOLF�

7KHVH�IDFWRUV�DUH�HQGRUVHG�E\�ERWK�WKH�'HSDUWPHQW�IRU�(QYLURQPHQW��)RRG�DQG�5XUDO�$IIDLUV�DQG�WKH�'HSDUWPHQW
IRU�+HDOWK��'()5$�KDV�UDLVHG�FRQFHUQV�RYHU�WKH�SUREOHP�RI�LPSOHPHQWLQJ�VHUYLFH�SODQQLQJ�DQG�FRPPLVVLRQLQJ�ZRUN
ZLWK�VPDOOHU�EXGJHWV�DQG�FDSDFLW\��,Q�DGGLWLRQ�WKH�'R+�KDV�SRLQWHG�WR�SRWHQWLDO�VWDII�SUREOHPV�DW�VHQLRU�OHYHO�DQG
H[FHVVLYH�GHPDQG�RQ�WKH�FDSDFLW\�RI�GLVWULFW�FRXQFLOV�LI�WKH\�WDNH�RQ�WKH�DGGLWLRQDO�UHVSRQVLELOLW\�IRU�VRFLDO�VHUYLFHV�

7KH�����������SURYLVLRQDO�ORFDO�JRYHUQPHQW�VHWWOHPHQW�LQWURGXFHG�D�VHSDUDWH�VXE�EORFN�WR�IXQG�FHUWDLQ�
IL[HG
FRVWV
�IDFHG�E\�DXWKRULWLHV���7KH�*RYHUQPHQW�VWDWHG�WKDW��WKLV�DGMXVWPHQW�UHFRJQLVHV�WKH�IDFW�WKDW�VPDOO�DXWKRULWLHV
DUH�XQDEOH�WR�WDNH�DGYDQWDJH�RI�HFRQRPLHV�RI�VFDOH�DQG�VR�WKH�IL[HG�FRVWV�RI�
EHLQJ�LQ�EXVLQHVV
�IDOO
GLVSURSRUWLRQDWHO\�RQ�VPDOO�DXWKRULWLHV�´

7\SLFDO�
IL[HG�FRVWV
�LQFOXGH�WKH�SURGXFWLRQ�RI�EHVW�YDOXH�SHUIRUPDQFH�SODQV��DXGLWV��KROGLQJ�HOHFWLRQV�DQG�VR�IRUWK��
7KH�*RYHUQPHQW�GHFLGHG�XSRQ����������SHU�DXWKRULW\�DV�DQ�DSSURSULDWH�DPRXQW�RI�IXQGLQJ�WR�UHFRJQLVH�WKHVH
FRVWV���7KH�&&1�WKHUHIRUH�EHOLHYHV�WKDW�VLPLODU�DGGLWLRQDO�DQG�XQZDUUDQWHG�FRVWV�ZLOO�EH�LQFXUUHG�LI�VPDOO�XQLWDU\
DXWKRULWLHV�DUH�FUHDWHG�DQG�WKDW�SUXGHQFH�GLFWDWHV�ODUJHU�XQLWDU\�DXWKRULWLHV�\LHOG�LQKHUHQW�HFRQRPLHV�RI�VFDOH�

7KH�&&1�KDV�ZRUNHG�FORVHO\�ZLWK�D�QXPEHU�RI�SDUWQHUV�WR�FUHDWH�D�ILQDQFH�PRGHO�WKDW�DFFXUDWHO\�DQG�IDLUO\�UHIOHFWV
WKH�FRVWV�WKDW�ZRXOG�EH�LQFXUUHG�GXULQJ�DQ\�ORFDO�JRYHUQPHQW�UHRUJDQLVDWLRQ��7KLV�PRGHO�KDV�EHHQ�FRQVWUXFWHG
IROORZLQJ�FRPSUHKHQVLYH�ZRUN�GXULQJ�DQG�DIWHU�WKH�PRVW�UHFHQW�/RFDO�*RYHUQPHQW�5HYLHZ�

7KH�PRGHO�KDV�EHHQ�LQGHSHQGHQWO\�YHULILHG�DQG�ZLOO�EH�PDGH�DYDLODEOH�WR�WKH�2'30�DQG�WKH�%RXQGDU\�&RPPLWWHH�
7KH�&&1�ZRXOG�ZLVK�WR�GLVFXVV�WKLV�LVVXH�IXUWKHU�LQ�FRQMXQFWLRQ�ZLWK�WKH�*RYHUQPHQW¶V�RZQ�PRGHO�

(IIHFWLYH�DQG�&RQYHQLHQW�/RFDO�*RYHUQPHQW��'HPRFUDWLF�$FFRXQWDELOLW\

7KH�&&1�XQGHUVWDQGV�WKDW�WKH�JXLGDQFH�PXVW�IDLUO\�UHIOHFW�WKH�VWUDWHJLF�QDWXUH�RI�DQ\�GHFLVLRQ�PDGH�E\�D�ORFDO
DXWKRULW\�HYHQ�LI�LW�RQO\�GLUHFWO\�DIIHFWV�RQH�ORFDO�FRPPXQLW\��'HFLVLRQV�DERXW�WKH�DOORFDWLRQ�RI�UHVRXUFHV�PHDQ�WKDW
DOO�FRPPXQLWLHV�KDYH�D�FRPPRQ�LQWHUHVW�LQ�VHFXULQJ�WKH�PRVW�HIIHFWLYH�PHDQV�RI�GHOLYHULQJ�WKRVH�VHUYLFHV�
UHJDUGOHVV�RI�ORFDO�FRQFHUQV�

7KH�DFNQRZOHGJHPHQW�E\�WKH�*RYHUQPHQW�RI�ODUJHU�DXWKRULWLHV¶�DELOLW\�WR�SURYLGH�VXFFHVVIXO�GHPRFUDWLF�VFUXWLQ\�RI
HOHFWHG�UHSUHVHQWDWLYHV�DQG�RIILFLDOV�YLD�QHZ�SROLWLFDO�PDQDJHPHQW�VWUXFWXUHV�DQG�WKH�XVH�RI�GHYROYHG�VWUXFWXUHV�LV
D�ZHOFRPH�LQFRUSRUDWLRQ�LQWR�WKH�JXLGDQFH�

7KH�&&1�HQGRUVHV�WKH�*RYHUQPHQW¶V�SRVLWLRQ�WKDW�ORFDO�DXWKRULWLHV¶�GHPRFUDWLF�DFFRXQWDELOLW\�WR�WKHLU�HOHFWRUDWH�LV
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