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7KH %HDFRQ &HQWHU RI 7THQQHVVHH LV SURXG

RI RUES%& )%+, -.$/", (), (0", 198%B.RQ WKH LQDXJXUDWLRQ RI HI
*HQHUDO $VVHPEO\ WKH &HQWHU SUHVHQWYV HYHU\
VXPPDUL]HG DQDO\VLV RI YDULRXV SXEOLF SROLF\ L\
7KH WK *HQHU DSD,(HY'NHBBORYWLGHY GHWDLOHG IUHH |
UHFRPPHQGDWLRQV RQ GR]JHQV RI LVVXHV WKDW ZLO
WZR \HDUV :H KRSH \RX ZLOO AQG WKH LQIRUPDWLRQ
LQVLIJKWIXO

$V SROLF\ LVVXHV DULVH GXULQJ WKH QH[W WZ
ZLWKLQ UHDFK WXUQLQJ WR LW IRU D IUHH PDUNHYV
VWDWXV TXR SROLF\ VROXWLRQV )XUWKHU LI \RX D
LQIRUPDWLRQ DERXW D SDUWLFXODU SROLF\ UHFRPP
QRW KHVLWDWH WR FRQWDFW XV 7KH %YHDFRQ &HQWH
SXEOLF VHUYDQW LQ SURPRWLQJ IUHH PDUNHW SRO
OLEHUW\ DQG OLPLWHG JRYHUQPHQW

'H ZzZLVK \RX WKH EHVW RI OXFN GXULQJ WKH
\RX DQG \RXU IHOORZ OHJLVODWRUV FRQGXFW WKH
ERDUG RI GLUHFWRUV VHQLRU IHOORZV DQG VWDII
FRPPLWPHQW WR D IUHHU PRUH SURVSHURXV 7THQQH\

6LQFHUHO\

G-

3UHVLGHQW &(2

MXVWLQ#EHDFRQWQ RUJ
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The Problem

,Q RUGHU WR VHUYH DV JRRG VWHZDUGV RI WD[SD'
ODZPDNHUV JLYH GXH FRQVLGHUDWLRQ WR HYHU\ S
EXGIJHW &XUUHQWO\ SURSRVHG OHJLVODWLRQ FDQ |
ODZPDNHUV XQDEOH WR DGHTXDWHO\ IXOAOO WKHVH
RUUHYHQXH UHODWHG ELOOV DUH PRYHG TXLFNO\ Wk
WKHPVHOYHY DUH DITRUGHG OLWWOH WLPH WR OHDUC(
PDWWHU 7KLV FDQ OHDG WR XQLQIRUPHG GHFLVLRQ\
FDXVH VHULRXV EXGJHWDU\ FRQVWUDLQWY DW D ODW

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG VWDWXWRULO\ SURK
WR D ELOO WKDW LPSDFWV DSSURSULDWLRQV RU UH
LWV LQWURGXFWLRQ 7KLV ZLOO JLYH ERWK ODZPDN
DQDO\|H WKH OHJLVODWLRQ EHIRUH YRWHY DUH FDVYV
$ KRXU EXGJHW UHYLHZ SHULRG ZRXOG EULQJ DERX
AVFDO UHVSRQVLELOLW\ WR WKH VWDWH OHJLVODW X
RSSRUWXQLW\ WR HQJDJH LQ WKH OHJLVODWLYH SUR

12
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The Problem

(QDFWHG LQ WKH &RSHODQG &DS LV PHDQ
SUHYHQWLQJ WKH *HQHUDO $VVHPEO\ IURP LQF
SHUVRQDO LQFRPH JURZWK ,Il WKH VWDWH EXGJI
\HDU WKDQ 7HQQHVVHDQV:- SHUVRQDO LQFRPH
VSHQGLQJ LQ D VHSDUDWH ELOO

7KH &RSHODQG &DS FDQ EH RYHUULGGHQ E\ D V.
FKDPEHU UHQGHULQJ LW SUDFWLFDOO\ LQHIIHF

WLPHV VLQFH LWV HQDFWPHQW FRVWLQJ WD]
EHHQ SUHYHQWHG ZLWK *D) MWK HW KB NS B QG 1
RIl SHUVRQDO LQFRPH JURZWK ZKLFK DOORZV J
ZKHQ WKH HFRQRP\ LV JURZLQJ

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG DPHQG WKH 7H
WR VWUHQJWKHQ WKH VWDWH VSHQGLQJ FDS
VXSHUPDMRULW\ YRWH RI WKH OHJLVODWXUH W
DOORZ ODZPDNHUV WR FXUE VSHQGLQJ ZKLOH V
IXQGV LQ WLPHV RI HPHUJHQF\ RU GLVDVWHU 6|
EH FKDQJHG VWDWXWRULO\ &XUUHQWO\ VWDWH
$ PRUH AVFDOO\ UHVSRQVLEOH DSSURDFK ZRXC
SRSXODWLRQ JURZWK SOXV LQADWLRQ 7KLV FD
VL]H Rl JRYHUQPHQW LV WR JURZ DXWRPDWLFDO
DQG DQ LQFUHDVH LQ WKH QXPEHU RI 7THQQHVVFH
ZLWK 7THQQHVVHDQV:- HFRQRPLF SURJUHVYV

Resource
-XVWLQ 2ZHQ &KULVWRSKHU %XWOHU DQG 5\DQ

S5HSRUW p %HDFRQ &HQWHU RI 7THQQHVVHH S
FRQWHQW XSORDGYV 3RUN 5HSRUW SGI

13
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The Problem

*RYHUQPHQW VSHQGLQJ LV QRW RQO\ D :DVKLQJWRQ
SUREOHP DV ZHOO ,Q WKH WLPH LW WDNHV WR UHD(
VSHQG PRUH WKDQ 7KH *HQHUDO $VVHPEO\ FR}
HQDFWLQJ D ODZ WKDW ZRXOG UHTXLUH DQ\ VXUSOX
DW WKH HQG RI HDFK AVFDO \HDU 3DUW RI WKH SU|
RIWHQ YLHZHG DV UHVXOWLQJ IURP WRR OLWWOH Ul
)XUWKHU ZKHQ UHYHQXHV GR H[FHHG VSHQGLQJ OTL
RSSRUWXQLW\ WR DGYDQFH WKHLU SROLWLFDO SHW
WKDQ UHWXUQLQJ LW WR WD[SD\HUV ZKHUH LW ULJKYV

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG HQDFW D "NLFENHU C
FROOHFWLRQV ULVH EH\RQG *HQHUDO )XQG HVWLPD'
DIWHU WRSSLQJ RIl WKH VWDWH:V UDLQ\ GD\ IXQG ZF
FRXOG EH GRQH LQ D QXPEHU RI ZzD\V VXFK DV UHPRY
DV ORQJ DV WKH VXUSOXVY DOORZV 7R HYHQ EHWWHU
ODbZ VKRXOG EH SODFHG LQ WKH VWDWH &RQVWLWXW
WKH &RSHODQG &DS

7XUQLQJ WKH NLFNHU ODZ LGHD LQWR UHDOLW\ JLY}

SURYH WKHLU FRPPLWPHQW WR AVFDO UHVWUDLQW
SRWHQWLDOO\ VDYLQJ HYHU\ IDPLO\ LQ WKH VWDWH

Resource

-XVWLQ 2ZHQ &KULVWRSKHU %XWOHU DQG 5\DQ 7XUE
5HSRUW p %HDFRQ &HQWHU RI THQQHVVHH S KWW
FROQOWHQW XSORDGYV 3RUN 5HSRUW SGI

14
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The Problem

7KH QHHG IRU DQ RQJRLQJ UHYLHZ RI VWDWH S
LV DEXQGDQWO\ FOHDU DV ZDVWHIXO JRYHUQ
LGHQWLI\ DQG FRPEDW WKLV LV WR HVYWDEOLVK
HOLPLQDWLQJ ZDVWH I1UDXG DQG DEXVH

'XULQJ WKH AVFDO FULVLV UHVXOWLQJ IURP 7HQ
GRXEOHG DQG H[SHQGLWXUHV WULSOHG *RYH
%OXH S5LEERQ 7DVN )RUFH WR UHYLHZ WKH VW
UHFRPPHQGDWLRQV IRU LPSURYHPHQWY DQG VV
DUHD EXVLQHVVPHQ SURYLGHG AVFDOO\ VRXQ:!
VXFFHVV Rl WKH 7HQQ&DUH SURJUDP

6LPLODUO\ LQ HDUO\ ZKHQ WKH *HQHUDO $\
WD[ D GHGLFDWHG ELSDUWLVDQ JURXS RI ODZ]
VSHQGLQJ UHGXFWLRQV 7KH FRPPLVVLRQ ZDV |
FRVW UHGXFWLRQV WKDW PDLOQWDLQHG VWDWH "
DYRLGLQJ WKH QHHG WR LPSOHPHQW D VWDWH L

5HJUHWWDEO\ LQ VSLWH RI WKH VXFFHVV RI WK

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG HVWDEOLVK D
FKDUJHG ZLWK UHYLHZLQJ HYHU\ OLQH LWHP LQ
WR UHIRUP FRPELQH RU RXWULJKW HOLPLQDW
FRVWYV RU ZDVWH WR WD[SD\HUV 2QO\ WKHQ FI
VSHQGLQJ DQG SURWHFW WD[SD\HUV:- KDUG HDU

15
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The Problem

7KH 7THQQHVVHH 6XSUHPH &RXUW KDV RQ WKUHH RFFI
KDV WKH DXWKRULW\ WR WD[ LQFRPH (DFK WLPH W}
PXVW EH OLPLWHG WR LQFRPH GHULYHG IURP VWRFN
WD[ RQ ODERU LV XQFRQVWLWXWLRQDO 'HVSLWH WKF
PDGH LQ WR HQDFW DQ LQFRPH WD[ RQ 7THQQHVVH
*HQHUDO $VVHPEO\ KDYH IUHTXHQWO\ SURSRVHG DQ L
D IRUPHU VWDWH DWWRUQH\ JHQHUDO KDV RSLQHG W
FRXOG LQGHHG LPSRVH DQ EQREPMKWMBH RQI DMR QW V Wt
*HQHUDO $VVHPEO\ SDVVHG D UHVROXWLRQ FODULI\
XQFRQVWLWXWLRQDO 7R DPHQG WKH VWDWH &RQVW|
D WZR WKLUGYV PDMRULW\ GXULQJ WKH WK *HQHUD
WKH EDOORW GXULQJ WKH JHQHUDO HOHFWLRQ |
LQ WKH UDFH IRU JRYHUQRU WKH DPHQGPHQW ZLOO

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG FRQWLQXH WKH F
WR UHDIAUP WKDW DQ LQFRPH WD[ RQ ODERU LV XQf
SDVV VXFK D WD[ RQFH DQG IRU DOO 7HQQHVVHH LV
WD[ LQFRPH GHULYHG IURP ODERU (YHU\ VLQJOH GD
LQFRPH WD[HV WR VHWWOBILIQF QRQ L FRPW HAW/D W K\ |
KDYH VHHQ D SHUFHQW LQFUHDVH LQ JRYHUQPHQW
SHUVRQDO LQPRHPFDXYVRZUWM LV LQ WKH EHVW LQWHUH
ORQJVWDQGLQJ SROLF\ Rl WKH VWDWH WR SUHYHQW W
LW LV ERWK QHFHVVDU\ DQG SUXGHQW WR FODULI\ WKH

Resource

-HQLIHU =HLJOHU 5RZODQG DQG 'DYLG 5RZODQG "$0¢
OD\ +DYH $OORZHG 7THQQHVVHH WR 2XWJURZ OLVVRXU
7THQQHVVHH &HQWHU IRU 3ROLF\ 5HVHDUFK $XJXVW

ZS FRQWHQW XSORDGYV BDOOBFDXJKWBXS SGI

18
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The Problem

KLOH 7THQQHVVHH GRHV QRW LPSRVH DQ LQFRPI
D WD[ RQ LQWHUHVW IURP ERQGV QRWHKNM WI)GL
UHIHUUHG WR DV WKH +DOO ,QFRPH 7D[ ,W UDL
WKH VWDWH EXGJHW DV D ZKROH EXW LW QRQH
SODFH IRU LQYHVWRUV 7KH WD[ LV SURMHFWH_¢
LQ UHYHQXH IRU AVFDO \HDU UHSUHVHOQ\
UHYH@OMVKRXJK LWV FRQWULEXWLRQ WR VWDW
VHULRXV QHJDWLYH FRQVHTXHQFHV %HFDXVH L
VWRFNV ERQGV DQG QRWHV LW LV HVVHQWLD
WKH WD[ GLVFRXUDJHV VHQLRU FLWL]HQV DQG \
RIWHQ3*IURP UHORFDWLQJ WR 7HQQHVVHH ,W L
H[LVWLQJ 7THQQHVVHH UHVLGHQWY ZKLOH HQFR)
WKH VL]JHDEOH VL[)SHWKHMQWRWB[ WIXWHND[ GLVS
ORZHU LQFRPH HOGHUO\ 7THQQHVVHDQV ZKR UHC
RWKHU UHVLGHQWYV

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG UHSHDO WKH +
VDYLQJY DQG LQYHVWPHQW LQ RXU VWDWH HFRC
LQFRPH HOGHUO\ 7THQQHVVHDQV (OLPLQDWLQJ \
UHSHDO RI WKH VWDWH GHDWK WD[ E\ HQFRXUDJ
IURP RWKHU VWDWHY RU NHHS H[LVWLQJ UHWLL
HOGHUO\ UHVLGHQWYV IURP D VLIQLAFDQW WDJ[ E

19
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The Problem

7THQQHVVHH FXUUHQWO\ LPSRVHV D SHUFHQW WD]
UHGXFWLRQ RI WKH VWDWHZLGH IRRG WD[ WKDW ZHQ\
VDOHYVY WD[ RQ IRRG UHPDLQV WKH IRXUWK KLJKHVW 1

:KLOH PDQ\ 7THQQHVVHH IDPLOLHYV DIIHFWHG E\ D GLV
VPDOOHU EXGJHWYV E\ HOLPLQDWLQJ WKH SXUFKDVH |
JURFHULHV LV LQHVFDSDEOH )RRG LV DQ HVVHQWLD
RQ IRRG LV DPRQJ WKH PRVW LQVLGLRXV RI JRYHUQP

$GGLWLRQDOO\ WKH WD[ SXWV 7THQQHVVHH JURFHUV
HLIKW VWDWHY WKDW ERUGHU 7THQQHVVHH *WHYHQ LP
7TKXV UHVLGHQWYVY RI ERUGHU FRPPXQLWLHYV KDYH W
LQ WKRVH RWKHU VWDWHY DQG DYRLG 7THQQHVVHH:-V
LQ FRPPXQLWLHY IDUWKHU IURP WKH VWDWH OLQH O
UHODWLYH WR UHVLGHQWY RI ERUGHU DUHDYV

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG DOOHYLDWH WKH

HOLPLQDWLQJ RU VLIQLAFDQWO\ UHGXFLQJ WKH VDO
HTXDO RU JUHDWHU VSHQGLQJ UHGXFWLRQV :KLOH |
LPSRVH D WD[ RQ LWHPV RI QHFHVVLW\ WKLV LV HVSFH
'LWK PDQ\ IDPLOLHY RSHUDWLQJ RQ UHGXFHG EXGJH

UHGXFWLRQ RI WKH IRRG WD[ ZRXOG SURYLGH PDQ\
QHHGHG UHOLHI

20
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I

") QGLYLGXDO ,QFRPH 7D[ g 7THQQHVVHH 'HSDUW
WQ JRY UHYHQXH WQWD[HV LQGLQF KWP DFFHVV
I

6WDWH RI 7THQQHVVHH “7KH %XGJHW )LVFDO <|
WQ JRY AQDQFH EXG GRFXPHQWYV % XGJIH\
I

7HQQ &RGH $QQ ft
I

"6WDWH 6DOHV 7D[ 5DWHV DQG )RRG DQG 'UXJ
$GPLQLVWUDWRUYV -DQXDU\ KWWS ZzZzZ W
I
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The Problem

0DQ\ 7THQQHVVHH IDPLOLHV ODFN WKH DELOLW\ WR ¢
PHHWYV WKHLU XQLTXH QHHGV :KLOH DOPRVW HYHU\R
7HQQHVVHH KDV D RQH VL]H AWV DOO HGXFDWLRQ P
DIIRUG SULYDWH VFKRRO WXLWLRQ RU KDYH WKH UH\
VFKRRO GLVWULFW KDYH YHULWDEOH FKRLFH

S3DUHQWY DUH LQ WKH EHVW SRVLWLRQ WR FKRRVH
FKLOGUHQ =,3 &RGHV DQG ORFDO SROLWLFLDQV KF
PRVW 7THQQHVVHH FKLOGUHQ 2SSRUWXQLW\ VFKROD
WKH AH[LELOLW\ WR VHOHFW WKHLU FKLOG:V VFKRRC(
RQOLQH RU KRPH VFKRRO 3XW VLPSO\ D SRUWLRQ F
FKLOG:V HGXFDWLRQ ZRXOG IROORZ WKDW FKLOG WR

7KLY DSSURDFK KDV PDGH D PHDVXUDEOH LPSDFW LQ
SDUWLFLSDWH LQ DQ RSSRUWXQLW\ VFKRODUVKLS SUR
LQ WKH SXEOLF VFKRROV LPSURYH DV ZHOO 1LQHWHF
WKH UHPDLQLQJ SXEOLF VFKRRO VWXGHQWY LQ VFKRI
VFKRODUVKLSY SHUIRUP EHWWHU 2QO0O\ RQH VWXG\ VKRZ
KDV HYHU VKRZQ WKDW WKH VWXGHQWY ZKR GR QRW X
ZRUVH WKDZSERUIRVUXIQLW\ VFKRODUVKLSY UHSUHVHQW D |

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG HQDFW D VWDWHZLG
ZKHUHE\ DOO IDPLOLHVY UHJDUGOHVV RI JHRJUDSKL
DUH DEOH WR FKRRVH WKH VFKRRO WKDW EHVW VHU’
HGXFDWLRQ V\VWHP WKDW ZRUNV WR VHUYH HYHU\ F
QHHGY UHJDUGOHVYV RI KLV RU KHU PHDQV

Resource

ODWWKHZ /IDGQHU "/HVVRQV IRU 7THQQHVVHH IURP )OI
JULHGPDQ )RXQGDWLRQ IRU (GXFDWLRQDO &KRLFH DG
5HVHDUFK )HEUXDU\ KWWS ZZZ HGFKRLFH RUJ &
YLOH/LEUDU\ JHVVRQV IRU THQQHVVHH IURP J)ORULG

24
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The Problem

7HQQHVVHH-V GHAQLWLRQ RI D IDLOLQJ VFKRRC
LV WKDW IHZ SDUHQWY NQRZ ZKHWKHU WKHLU F
3DUHQWYV KRZHYHU FOHDUO\ XQGHUVWDQG WKF
UHSRUW FDUGV RIWHQ LGHQWLI\ WKHLU JUDGHYV
VFKRROV VKRXOG EH VXEMHFW WR WKHVH VDPH F
SDUHQWY WR XQGHUVWDQG KRZ WKHLU FKLOG-V

2ZWKHU VWDWHY KDYH ZLWQHVVHG UDSLG SHUIRI
DQ $ ) JUDGLQJ VA\IVWHP )ORULGD EHJDQ JUDGL(
LQ ,Q WKDW \HDU JORULGD SXEOLF VFKRF

VFKRROV REWDLQHG DQ $ RU % 7KH WUDQVS
LPPHGLDWH DQG QRWLFHDEOH FKDQJH ,Q MXVW

IHOO WR D SHUFHQW GHFOLQH ZKLOH '
LQFUHDVH 2YHU WKH QH[W GHFDGH WKH JDS
FRQWLQXHG WR JURZ ,Q WKHUH ZHUH $

WKDW UHFHLYHG @J' WKLYV SHULRG )ORULGD UDL)
VWDQGDUGY WKUHH WLPHV 7KXV WKH JDS EHW
VSLWH RI QRW EHFDXVH RI WHVWLQJ VWDQGDU!

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG LPSOHPHQW DQ
DOO SXEOLF VFKRROV LQ WKH VWDWH 7KLV V\VW
DQG DFFRXQWDELOLW\ DOORZLQJ SDUHQWYV UHD
LV SHUIRUPLQJ DW DQ DFFHSWDEOH OHYHO $ JU
IDLOLQJ 'DQG ) VFKRROV WR LPSURYH HYLGHC

Resource

ODWWKHZ /IDGQHU "/HVVRQV IRU 7THQQHVVHH IUR
7KH )RXQGDWLRQ IRU (GXFDWLRQDO &KRLFH DQGCG
5HVHDUFK )HEUXDU\ KWWS ZZZ HGFKRLFH |
JLOH/LEUDU\ /IHVVRQV IRU THQQHVVHH IURP )O
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The Problem
6LQFH LWV HQDFWPHQW 7HQQHVVHH:-V 3UH .LQGH
DQ DQQXDO UDWH RI SHUFHQW 7KLV UHSUHVHQW\

RYHU MXVW VHYHQ \HDUV 7KH SURJUDP QRZ FRVWYV F
WD[SD\HUV SLFENLQJ XS D PDMRULW\ RI WKH WDE

1RW RQO\ LV 3UH . FRVWO\ LW KDV SURYHQ WR EH ZK
LQFUHDVHYVY KDYH RFFXUUHG GHVSLWH QXPHURXV VW
&RPSWUROOHU LQ SWKDW UHYHDO 3UH . VWXGHQV
E\ VHFRQG JUDGH WKDQ QRQ 3UH . VWXGHQWYV HYH
VRFLRHFRQRPLF IDFWRUV

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG VWRS IRUFLQJ WDJ[S
D SURJUDP WKDW FRQVLVWHQWO\ IDLOV WR SURGXF
UHVSRQVLEOH DSSURDFK ZRXOG EH WR H[WHQG HDUO
7KLY DSSURDFK ZRXOG DOORZ WKRVH DW ULVN VWXG
LPSDFW IURP WKH SUH VFKRRO HGXFDWLRQ ZKLOH V
HDFK \HDU
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* BURYLGH IRU D QRQ WUDGLWLRQDO SDWK WI
ZLVK WR HQWHU WKH WHDFKLQJ AHOG IURP LC

The Problem

6WXG\ DIWHU VWXG\ VKRZV WKDW TXDOLW\ WHD
DFKLHYHPHQW 7RR RIWHQ KRZHYHU WKH WUL
SUHYHQWY SURIHVVLRQDOV VXFFHVVIXO LQ RWK

5HVHDUFK LQGLFDWHV WKDW VWXGHQWY WDXJK
MXVW DV ZHOO DV WKHLU SHHUV X QG BRW KK DFEAKC
SURYH WKDW VWXGHQWY LQ VWDWHY ZLWK JHQ X
WKH 1DWLRQDO $VVHVVPHQW RI (GXFDWLRQDO 3
WKDQ VWXGHQWY LQ VWDWHYV ZLWK PRUH UHVWL

'"HVSLWH WKLV HYLGHQFH RI VXFFHVV 7THQQHVVH
URXWHV WR REWDLQ D IXOO WHDFKLQJ OLFHQVFE
DUH GHQLHG WKH RSSRUWXQLW\ WR KDYH D TXD
RQH ZKR KDV D ZHDOWK RI H[SHULHQFH LQ D JLY

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG SURYLGH SURI
WRZDUG WHDFKHU FHUWLAFDWLRQ E\ JUDQWLQJ
H[SHULHQFH LQ RWKHU AHOGV 7KH *HQHUDO $V
WR FRPSOHWH DQ\ DGGLWLRQDO VXEMHFW DUHD
UDWKHU WKDQ SULRU WR HQWHULQJ WKH FODVYV

7KLV ZLOO HQFRXUDJH SURIHVVLRQDOV IURP RW

SDUWLFXODUO\ LQ DUHDV RI H[LVWLQJ ZHDNQH\
WHFKQRORJ\ HQJLQHHULQJ DQG PDWK
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The Problem

THQQHVVHH WHDFKHU WHQXUH ODZV UHTXLUH SULQFL
SRVLWLRQV IRU WHQXUHG WHDFKHUV ZKR KDYH EHH(
WKH GLVWULFW 7KLV LV WUXH HYHQ ZKHQ D SULQFL¢
DV WKH PRVW DSSURSULDWH FDQGLGDWH IRU WKH M
ZLWK WHQXUHG WHDFKHUV ZKR KDYH D KLVWRU\ RI
DUH LGHQWLAHG DQG UHPRYHG E\ WKHLU FXUUHQW
PDQDJHPHQW ORRSKROHV OLNH H[FHVV VWDIAQJ FOD

7KH UHVXOW LV WKDW WKHVH WHDFKHUV PRYH IU
DV VFKRROV AQG ZD\V WR UHPRYH WKHP DQG IRUF
UHYROYLQJ GRRU

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG JLYH SULQFLSDOV PF
E\ UHPRYLQJ WKH KLULQJ UHVWULFWLRQV WKDW XC
SHUIRUPLQJ WHDFKHUV ZLWKLQ WKH GLVWULFW WR
WHDFKHUV DQG SURPLVLQJ SURVSHFWV /DZPDNHUYV
DSSOLFDQWYV WR FRPSHWH HTXDOO\ ZLWK WHQXUHG
IURP WKHLU SULRU VFKRRO IRU QHZ MRE RSHQLQJV
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The Problem

'LWK WKH ULVH LQ WHFKQRORJ\ PRUH FKLOGU!
REWDLQ D TXDOLW\ HGXFDWLRQ LQFOXGLQJ RQ
DV PRUH SDUHQWY GLVFRYHU WKH EHQHAWYV RI C
VR ORQJ DV VWDWHV GR QRW VWDQG LQ WKH ZD\
JURZWK RU RXWULJKW SURKLELW WKH H[SDQVLR
HQDFWHG WKH 9LUWXDO 3XEOLF 6FKRROV $FW L
LWV LQHIIHFWLYHQHVVY 5HFHQW SRRU WHVW UH)
WKH IDFW WKDW PRUH WKDQ KDOI RI WKH VWXG
$FDGHP\ KDYH EHHQ LQ WKH VFKRRO IRU OHVV W
DOO FKLOGUHQ ZKUW PBHIDWVIXFIV® IDLOV WR WDN
VWXGHQW -V DFDGHPLF JURZWK RYHU WLPH ZKL
FRPSDULQJ RQH VWXGHQW:-V FXUUHQW SHUIRUPTE

KLOH THQQHVVHH KDV EHIJXQ WR PRYH LQ WKH
Obzv WKDW OLPLW WKH JURZWK RI WKHVH RSSR
IRUELGY RQOLQH FKDUWHU VFKRROV DQG WKH
7KLY VHYHUHO\ UHVWULFWV ERWK IXOO DQG SD!
EDFNJURXQGV ZKR ZRXOG EHQHAW IURP WKHVH (

Our Solution

,Q RUGHU WR SURYLGH FKLOGUHQ DFURVV WKH
RSSRUWXQLWLHVY WKH *HQHUDO $VVHPEO\ VKR;
OHDUQLQJ SURJUDPV:- JURZWK LQFOXGLQJ WKH
H[SDQVLYH UREXVW RQOLQH OHDUQLQJ FRPPXQ
WKH FXUUHQW HGXFDWLRQDO VWUXFWXUH IDOO
PRQH\ :KLOH WKH QDWLRQDO DYHUDJH SHU SX

EOHQGHG OHDUQLQJ PRGHOV WKDW PL[ R¢

DQG IXOO\ RQOLQH OHDUQLQJ PRBHOPDQS
FKLOGUHQ WKLV WUDQVODWHY WR D TXDOLW\ H
D IUDFWLRQ RI WKH FRVW WD[SD\HUV VSHQG RQ
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*UHJ J)RUVWHU 3K' “$ :LQ :LQ 6ROXWLRQ 7KH (PSLL
9RXFKHUV p JULHGPDQ )RXQGDWLRQ IRU (GXFDWLRQD
(GLWLRQ KWWS ZZZ HGFKRLFH RUJ &060RGXOHV (G&
'LQ :LQ 6ROXWLRQ 7KH (PSLULFDO (YLGHQFH RQ 6F
I

ODWWKHZ /DGQHU “/HVVRQV IRU 7THQQHVVHH IURP )
SHYROXWLRQ p 7KH )RXQGDWLRQ IRU (GXFDWLRQDO &
IRU 3ROLF\ 5HVHDUFK )HEUXDU\ KWWS ZZZ HGFk
(G&KRLFH )LOH/LEUDU\ JHVVRQV IRU 7THQQHVVHH |
5HYROXWLRQ SGI
I

7HQQHVVHH 'HSDUWPHQW RI (GXFDWLRQ 7H
)DFW 6KHHW p KWWS ZZZ WQ JRY HGXFDWLRQ SUHN L
I

“$VVHVVLQJ WKH ,PSDFW RI 7THQQHVVHH: -V 3UH .LQGH
7HQQHVVHH &RPSWUROOHU RI WKH 7UHDVXU\ 0D\ KWV

WQ JRY 5SHSRVLWRU\ 5( 65* 3UH. J)LQDO 5HSRUW
!

5REHUW *RUGRQ HW DO “~,GHQWLI\LQJ (IIHFWLYH
WKH -RE p %URRNLQJV ,QVWLWXWLRQ $SULO KW\
5HVHDUFK )LOHV 3DSHUV HGXFDWLRQ JRUGRQ

I

'DQLHO 1DGHUVRQ DQG 3DXO 3HWHUVRQ “:KDW +DS
*HQXLQH $OWHUQDWLYH &HUWLAFDWLRQ"u (GXFDWLR
KWWS HGXFDWLRQQH[W RUJ ZKDW KDSSHQV ZKHQ VW
FHUWLAFDWLRQ
I

/LVD J)LQJHURRW “7HQQHVVHH GBINIKDO VFKRRO G
6HSWHPEHU KWWS ZZZ ZELU FRP QHZV DUWLF
VFKRRO GUDZV FULWLFLVP -DQH 5REHUWYV “7HQQHV\
YLUWXDO VFKRRO FBWi<®& FORZEWIHWMW VFRUHYV KWW S
ZZZ FRPPHUFLDODSSHDO FRP QHZV DXJ WHQC
LQTXLU\ RI YLUWXDO
I

7DPDUD %DWWDJOLQR ODWW +DOGHPDQ DQG (OHD
Rl 2QOLQH /HDUQLQJ p 7KH 7KRPDV JRUGKDP ,QVWLW.
HGH[FHOOHQFHPHGLD QHW SXEOLFDWLRQV
OHDUQLQUJ WKH FRVWV RI RQOLQH OHDUQLQJ S
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The Problem

7KH 3DWLHQW 3URWHFWLRQ DQG $IIRUGDEOH &DUH
H[SDQG OHGLFDLG D JRYHUQPHQW UXQ KHDOWK LQV
FRYHU WKRVH PDNLQJ XS WR SHUFHQW RI WKH IHG

FRXOG OHDG WR DW OHDVW QHZ HQUROOHHYV |
7HQQ&DUH DOPRVVSVUPPHGLDWHO\ QHZ 7THQQHVVHDQV
LQ WKH SURJUDP E\ UHSUHVHQWLQJ BV DSHUFHQ!

XQVXVWDLQDEOH DQG XQDIIRUGDEOH PRGHO WKLV F
WKRVH HQUROOHHV IURP WKH SURJUDP DW D ODWHU
XQZLVH WR H[SDQG OHGLFDLG LQ OLHX RI PHDQLQJIX(
LW HIITHFWLYH IRU FXUUHQW HQUROOHHY DQG DIIRUG

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG ADWO\ UHMHFYV
FRQWHPSODWHG E\ 33$&$ 5DWKHU VWDWH RIAFLDC
JRYHUQPHQW WR VHHN UHIRUPVY WR WKH HQWLWOH
TXDOLW\ FDUH IRU FXUUHQW HQUROOHHV $W WKH
WR UHGXFH WKH FRVW RI SULYDWH KHDOWK LQVXL
LW PRUH DIIRUGDEOH DQG DFFHVVLEOH IRU 7THQQHYV
IRU 7THQQ&DUH XQGHU WKH 33%$&% H[SDQVLRQ

Resource

-XVWLQ 2ZHQ 7UH\ ORRUH DQG &KULVWLQD :HEHU °$
6WDWH /HG +tHDOWKFDUH 6ROXWLRQV WR )L[ :DVKLQJ
RI THQQHVVHH 2FWREHU KWWS ZZZ EHDFRQWQ
&XUH )RU :KDW $LOV 8VBZHE SGI
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The Problem

7KHUH DUH WKUHH PDLQ UHDVRQV WR SUHVYV IRU
LQVXUDQFH )LUVW HPSOR\HHV KDYH EHFRPH T
IULQJH EHQHAW RI HPSOR\HU VSRQVRUHG KHDO
HPSOR\HU EDVHG LQVXUDQFH LV WKDW LW LV RQ
D SDUWLFXODU FRPSDQ\ DQG LW LV ORVW ZLWK

6HFRQG EHFDXVH SDWLHQWY GRQ-W SD\ IRU Wk
WR WKH FRVW RI VHUYLFHV 7KH JURXS KHDOW !
SULYDWH LQVXUHUY DUH H[SHULHQFH UDWHG RY
PHDQV WKDW WKH SUHPLXP LQFOXGLQJ DQ\ HPS
KHDOWK RI WKH RWKHU HPSOR\HHV ZLWKLQ WKF
LQGLYLGXDO WR EH SHQDOL]JHG DQG IRU VPDOO
EHIDOOV RQH RU VHYHUDO HPSOR\HHV LQ WKH J
GULYH XS WKH SUHPLXP IRU HYHU\ HPSOR\HH LQ

)LQDOO\ ZLWK WKH ORRPLQJ LPSOHPHQWDWLRQ
&DUH $FW EXVLQHVV RZQHUV DUH QRZ IRUFHG
KDYH D PRUDO DYHUVLRQ

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG UHFRJQL]H WKH
FRQFHUQV WKDW FRPH ZLWK RXU FXUUHQW VA\VWHF
HPSOR\HU EDVHG LQVXUDQFH RYHU LQGLYLGXDOL]
WR HOLPLQDWH WKH IDYRULWLVP EHVWRZHG XSRQ
ZKLOH DOVR ZRUNLQJ WR HOLPLQDWH EDUULHUYV '
DGGLWLRQ WR PRYLQJ DzD\ IURP HPSOR\HU EDVH
UHSHDO ODZV DQG UHJXODWLRQV WKDW SURPRWH
D GLUHFWLRQ WKDW LV VWUXFWXUHG PXFK OLNH C

Resource

-XVWLQ 2ZHQ 7UH\ ORRUH DQG &KULVWLQD :HE}
6WDWH /HG +HDOWKFDUH 6ROXWLRQV WR )L[ :DV
RI THQQHVVHH 2FWREHU KWWS ZZZ EHDFRC
&XUH )RU :KDW $LOV 8VBZHE SGI
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The Problem

6WDWH OLFHQVLQJ RI KHDOWK LQVXUDQFH OLPLWYV W
DYDLODEOH WR LQVXUDQFH FXVWRPHUV $OWKRXJK
PDQGDWHYV VRPH RI ZKLFK PLJKW EHWWHU VHUYH W
7THQQHVVHH UHJXODWRU\ UHVWULFWLRQV SUHYHQW
SURGXFWYV

6HIJPHQWLQJ LQVXUDQFH PDUNHWV E\ VWDWH DOVR [
SRROV WKHUHE\ SUHYHQWLQJ WKH FRVW VDYLQJV
QDWLRQZLGH SRROLQJ

)LQDOO\ VWDWH OLFHQVLQJ UHTXLUHPHQWYV OLPLW
I[URP HVFDSLQJ WKH XQQHFHVVDULO\ KLJK FRVWV LP
RIWHQ UHTXLUH XQQHHGHG DQG XQZDQWHG W\SHV RI

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG SHUPLW 7HQQHVVHE
IURP FRPSDQLHVY LQ RWKHU VWDWHY 7KLV LV DQDO
SURGXFWY LQFOXGLQJ OLIH DQG DXWR LQVXUDQFH
EDVHG FRPSDQLHV 7KH FKDQJH ZRXOG RSHQ XS WKH
ZLWK PRUH DIIRUGDEOH KHDOWK LQVXUDQFH RSWLRQ
VWDWHY WR IROORZ VXLW WKHUHE\ UHGXFLQJ VWDW

Resource

-XVWLQ 2ZHQ 7UH\ ORRUH DQG &KULVWLQD :HEHU °$
6WDWH /HG +tHDOWKFDUH 6ROXWLRQV WR )L[ :DVKLQJ
RI THQQHVVHH 2FWREHU KWWS ZZZ EHDFRQWQ
&XUH )RU :KDW $LOV 8VBZHE SGI
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The Problem

6WDWH ODZ LV ULGGOHG ZLWK FRYHUDJH PDQG

UHTXLUHG WR SURYLGH FRYHUDJH IRU VSHFLAF

GLIIHUHQW FRYHUDJH P D QG DWH\H FEF® WKW FEIRWR K M\

DUH SDVVHG RQ WR FRQVXPHUV LQ WKH IRUP RI

OHDVW RQH KDOI RI RQH SHUFHQWDJH LQFUHDVI
SHUFHQW WR DQ LQVXUDQFH SODQ

<RXQJ DGXOWV DUH KLW KDUGHVW E\ WKHVH FR
DJHV RI DQG DUH IDU PRUH OLNHO\ WR EH
WKLV DJH EUDFNHW OLRIRYH ZDWH POV G QW K V DL
LQVXUDQFH SODQV UHJDUGOHVYV RI OLIHVW\OH R
WKH PDUNHW 7KXV WKH\ IRUHJR FRYHUDJH DOV
SURGXFW H[LVWV WR VHUYH WKHLU QHHGV

Our Solution

7KLUW\ VWDWHY KDYH SDVVHG OHJLVODWLRQ U}
EHIRUH LPSOHPHQWDWLRQ )XUWKHU VWDWH\
SODQV IRU \RXQJ DGXOWV ZDLYLQJ VRPH RU DO

7KH *HQHUDO $VVHPEO\ VKRXOG SXUVXH ERWK
WKH LPSDFW RI FRYHUDJH PDQGDWHV ZKLOH R
LQVXUDQFH RSWLRQV

Resource

-XVWLQ 2ZHQ 7UH\ ORRUH DQG &KULVWLQD :HE}
6WDWH /HG +tHDOWKFDUH 6ROXWLRQV WR )L[ :DV
RI THQQHVVHH 2FWREHU KWWS ZZZ EHDFRC
&XUH )RU :KDW $LOV 8VBZHE SGI
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The Problem

THQQHVVHH KDV D ZRHIXO VKRUWDJH RI GRFWRUV 7
6HUYLFHY $GPLQLVWUDWLRQ UHFHQWO\ DFNQRZOHGJ
KDYH HQRXJK SK\VLFLDQV WR $ HHWHWE WHVQWHKHEG \E R % O X
DOQG %OXH 6KLHOG RI THQQHVVHH VXJIJHVWHG WKDW
WKH ZDNH RI WKH 3DWLHQW 3URWHFWLRQ DQG $IIRUG
WKRVH RI WKH QDWLRQ DW ODUJH pu

KLOH PHGLFDO OLFHQVLQJ ODZV DUH LQWHQGHG WR
KDUP WKHP E\ LQADWLQJ FRVWY DQG OLPLWLQJ RSWL
SK\VLFLDQ SUDFWLWLRQHUV LQFOXGLQJ QXUVH SUI
DQHVWKHWLVWY SK\VLFLDQ DVVLVWDQWY DQG PLG?Z
DQG H[SHULHQFH \HW DUH VLJQLAFDQWO\ OLPLWHG
FRQVXPHUYV

JXUWKHUPRUH OLFHQVLQJ ODZV VXEMHFW SK\VLFLDC
WKDW REVWUXFW WKH SURYLVLRQ RI FDUH ERWK LC
UHVWULFWLRQV FUHDWH DGGLWLRQDO H[SHQVHV IR
SDWLHQWYV LQ WKH IRUP RI KLJKHU FRVWYV

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG UHIRUP PHGLFDO
SK\VLFLDQV DQG QRQ SK\VLFLDQ SUDFWLWLRQHUV F
KHDOWKFDUH VHUYLFHV 7KLV ZRXOG FUHDWH PRUH
FRQVXPHUV FRXOG FKRRVH KHDOWKFDUH VHUYLFHV E

Resource

-XVWLQ 2ZHQ 7UH\ ORRUH DQG &KULVWLQD :HEHU °$
6WDWH /HG +tHDOWKFDUH 6ROXWLRQV WR )L[ :DVKLQJ
RI THQQHVVHH 2FWREHU KWWS ZZZ EHDFRQWQ
&XUH )RU :KDW $LOV 8VBZHE SGI
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The Problem

7THQQHVVHH:V &HUWLAFDWH RI 1HHG &21 SUR.
KHDOWKFDUH IDFLOLWLHYVY WR REWDLQ SHUPLVV
'"HYHORSPHQW $JHQF\ EHIRUH HVWDEOLVKLQJ D
EHJUDQWHG EHIRUH DQ HVWDEOLVKHG IDFLOLW!
IDFLOLWLHYVY HTXLSPHQW RU VHUYLFHYV

&21 SURJUDPV ZHUH HVWDEOLVKHG LQ WKH V L
7KH LGHD ZDV WKDW VWDWHY FRXOG FRQWURO
VXSSO\ RI KHDOWKFDUH2YHFRXURVHHY W& GVIBEHU LW
HFRQRPLFV LQ ZKLFK D GHFUHDVH LQ WKH VXSS

$GGLWLRQDOO\ &21 SURJUDPYV DUH IXQGDPHQW
WKH\ ZHUH IRXQGHG XQGHU WKH DVVXPSWLRQ W
EDVH LV OLPLWHG WR WKH LPPHGLDWH VXUURXC
ULVH LQ "PHGLFDO WRXULVPu VXJIJHVWV WKDW
VHUYH SDWLHQWY IURP DFURVV WKH 6RXWKHDVYV

THQQHVVHH-V &21 SURJUDP UHSUHVHQWYV IDLO
HFRQRPLFVY 7KH SURJUDP KDV GRQH QRWKLQJ
THQQHVVHH:WKH H[SUHVV SXUSRVH RI WKH SUR
FDSLWDO LQYHVWPHQW LQ QHZ DQG LPSURYHG K

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG UHSHDO 7HQC
DOORZ PRUH FDSLWDO LQYHVWPHQW ZLWKLQ W
VR WKH VWDWH FRXOG HOLPLQDWH WKH +HDOV
LWV DVVRFLDWHG DGPLQLVWUDWLYH FRVWV %\
ZLWKRXW D UHVWULFWLYH &21 SURJUDP 7HQQH"
QHZ DQG H[LVWLQJ KHDOWKFDUH IDFLOLWLHV U
DQG FRPSHWLWLRQ DQG OHDGLQJ WR JUHDWHL
FRQVXPHUV
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I

,ELG
!

7TRE\ 6HOOV "OHPSKLV EUDFHV IRU H[SHFWHG VKRU
B);;"*<$'&,F66™& $ X I XV W KWWS ZZZ FRPPHUFLDODSS
QHZYV DXJ PHPSKLY EUDFHV IRU H[SHFWHG VKRUYV

!
"I1DWLRQDO +HDOWK &DUH 5HIRUP ,PSDFW RQ 7HQQ
RI 7THQQHVVHH +HDOWK ,QVWLWXWH 5HIRUP ,PSDFW :
S KWWS ZZZ EFEVW FRP KHDOWK LQVWLWXWH

!
"@ HUWLAFDWH RI 1HHG 3URJUDP pu 7THQQHVVHH +HD
$IHQF\ KWWS WHQQHVVHH JRY KVGD FHUWBQHHGBE
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The Problem

,Q THQQHVVHH GLIIHUHQW RFFXSDWLRQV UHTXLUF
PRUH VWULQJHQW UH T X L5 U$-PFRQQWW KRRY MW & H E B QRLIGL LH.
DUH EDUEHUV FRVPHWRORJLVWY GHQWDO DVVLVWI
VWUHHW YHQGRUV JHRORJLVWV DQG PDQLFXULVW
FODLP WKH\ SURWHFW WKH KHDOWK DQG VDIHW\ RI
LQ OLPLWLQJ WKH SUDFWLFH RI WKHVH WUDGHV WR
$V D UHVXOW WKRXVDQGV RI 7THQQHVVHDQV FDQQR\
ZHOO VXLWHG )XUWKHUPRUH FRQVXPHUV EHDU WKF
EXVLQHVV FUHDWHG E\ WKHVH OLFHQVLQJ ODZV 7KH
7HQQHVVHDQV WKH KDUGHVW $ UHSRUW E\ WKH ,QVW

ORZ DQG PRGHUDWH LQFRPH RFFXSDWLRQV LW VW
IRU

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG DQDO\]H HDFK RI WK
RQ WKH ERRNV HOLPLQDWLQJ WKRVH WKDW PHUHO!
EHQHAW D VHOHFW IHZ ZKLOH SXUSRUWLQJ WR SURW
LPSHUDWLYH LQ RUGHU WR SURWHFW WKH KHDOWK L
$VVHPEO\ VKRXOG HOLPLQDWH DQ\ VXFK UHTXLUHPH
VKRXOG SD\ SDUWLFXODU DWWHQWLRQ WR WKH ORZ
UHTXLUH D OLFHQVH IUHHLQJ WKHVH 7HQQHVVHDOQ\
EDUULHUV WR HQWU\ GXULQJ WKHVH GLIAFXOW HFRQ
UHGXFH FRVWYV WR FRQVXPHUY DW D WLPH ZKHQ 7HQC

Resource

6KDND OLWFKHOO DQG -XVWLQ 2ZHQ “~,OOHJDO E\ 'HV
3XW '"HVLIQHUV 2XW RI %XVLQHVYVY DQG (QGDQJHU &RC
B3ROLF\ 5HVHDUFK )DFHV Rl )UHHGRP 9ROXPH , ,VVXI
EHDFRQWQ RUJ ZS FRQWHQW XSORDGYV ,OO0HJDOBE\B'
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The Problem

THQQHVVHH LPSRVHVY PRUH EXUGHQVRPH OLFHQ
WKDQ RWKHU VWDWHY 7KHVH UHJXODWLRQV '
GRLQJ EXVLQHVYVY O0DQ\ RI WKHVH ODZV IDLO WF
FRQFHUQV ,QVWHDG VSHFLDO LQWHUHVW JUR
FRPSHWLWLRQ VXFFHVVIXOO\ OREE\ WKH *HQHU
4XLWH VLPSO\ DV SURWHFWLRQLVW PHDVXUHV U
WKH\ KDYH D FKLOOLQJ HIIHFW RQ MRE FUHDWLR
GHFUHDVH MRE JURZWK E\ SHUFHQW DQG FRVW
7KHVH ODZV SDUWLFXODUO\ KDUP ORZHU LQFRP
WKRVH THQQHVVHDQV WR HQWHU WKH RFFXSDWL
DUWLAFLDOO\ LQADWH WKH SULFHV RI JRRGV DC
RFFXSDWLRQV IXUWKHU KLQGHULQJ HFRQRPLF ¢

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG HQDFW DQ '(FR
UHTXLUH WKDW DQ\ QHZ RFFXSDWLRQDO UHJX
OLFHQVLQJ ODZV3VHUYH D VSHFLAF KHDOWK VD
DOVR UHTXLUH WKDW WKH OHJLVODWXUH UHJXO
ZKHWKHU WKH\ FRPSO\ ZLWK WKLV VDPH VWDQC
7HQQHVVHDQV:- ULJKW WR HDUQ D OLYLQJ WKH |
FRXUW LI D OLFHQVLQJ ODZ RU RWKHU RFFXSDV
KHDOWK VDIHW\ RU ZHOIDUH REMHFWLYH 7KHV
RI 7THQQHVVHDQV DQG VSXU PXFK QHHGHG HFRQ
LQFRPH 7THQQHVVHDQV

Resource

-XVWLQ 2ZHQ "7HVWLPRQ\ LQ 6XSSRUW RI DQ (FI
*RYHUQPHQW 6XEFRPPLWWHH 6WDWH DQG /RFDC
RI 5SHSUHVHQWDWLYHV )HEUXDU\ KWWS Z
XSORDGV 7(67,021< RQ (FRQRPLF &LYLO 5LJKWYV
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The Problem

$V LI UHTXLULQJ JRYHUQPHQW SHUPLVVLRQ IRU GL
7HQQHVVHH ODZ DOVR SURYLGHV D PRQRSRO\ RYHU W
,Q DQ HIIRUW WR JLYH WKH VWDWH PRUH FRQWURO R
DFWVu SURKLELW WKH XVH Rl FHUWDLQ WLWOHV ZLW
(IITHFWLYHO\ WKLV UHTXLUHV FLWL]JHQV WR REWDLQ ¢
WKH\ FDQ SUDFWLFH D JLYHQ WUDGH RU SURIHVVLRQ

ULJKWV Rl 7THQQHVVHDQV E\ SUHYHQWLQJ WKHP IURP

VNLOO VHW /LNH OLFHQVLQJ ODZV WLWOLQJ DFWV [
SURIHVVLRQDOV ZKR DUH WKHPVHOYHV VHHNLQJ WR

QR RQH LQ 7HQQHVVHH FDQ FODLP WR EH D "UHJLVW
REWDLQLQJ SHUPLV¥BRRHIWHREG MKWRVSWDDWFH E\ D OLF
LQWHULRU GHVLJQHUV WKH ODZ VHHNV WR UHVWULI
WUDGH %\ LPSRVLQJ DUELWUDU\ VWDQGDUGV WKDW
FRXOG PHHW SURSRQHQWV RI WKLV SDUWLFXODU W
SURWHFWLRQLVW UHJXODWLRQV

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG HOLPLQDWH DOO HJ
DIAUPDWLYH VWHSY WR SUHYHQW VLPLODU DFWV IUR
ODZ SURKLELWLQJ WKH XVH RI WLWOLQJ DFWV ZRXOG
IUHHGRP Rl VSHHFK LQWURGXFLQJ FRPSHWLWLRQ LC
RXU VWDWH

Resource

6KDND OLWFKHOO DQG -XVWLQ 2ZHQ °,00HJDO E\ 'HV
3XW '"HVLIJQHUV 2XW Rl %XVLQHVV DQG (QGDQJHU &RC
3ROLF\ 5HVHDUFK )DFHV RI )UHHGRP 9ROXPH , ,VVXI
EHDFRQWQ RUJ ZS FRQWHQW XSORDGV ,00HJDOBE\B'
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The Problem

THQQHVVHH:V 3URKLELWLRQ HUD ZLQH UHJXODV
WKH QDWLRQ )RU GHFDGHV SRZHUIXO VSHFLDO
DOWLTXDWHG DQG DQWL FRPSHWLWLYH ODZV R(
JURXS RI EXVLQHVVHY DW WKH H[SHQVH RI FRQV

$PRQJ WKH PRVW HJUHJLRXV LV D ODZ WKDW JL
WKH VDOH RI ZLQH $ VXUYH\ LQGLFDWHG WK
VDOH RI ZLQH L® 'BVBEWUH\ RYHRIZHKWHWOPLQJ SXEOL
LQ WKH ODZ OLTXRU LQGXVWU\ OREE\LVWYV KDY
DJJUHVVLYH OREE\LQJ FDPSDLJQV 7KH UHVXOW
SULFHV RU WUDYHO DFURVYV VWDWH OLQHV IRU P

$GGLWLRQDOO\ WKH ODZ KLQGHUV HFRQRPLF G
WKH &KDWWDQRRJD DUHD ZDV HUHFWHG MXVW |
RQH RI WKH QDWLRQ:-V OHDGLQJ ZLQH UHWDLOF
UHVWULFWLYH ZLQH ODZV D GHDO EUHDNHU

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG UHPRYH WKH ED
DOORZLQJ EXVLQHVVHV WR FRPSHWH IRU FRQVX
PDWWHU RI FRQYHQLHQFH IRU ZLQH FRQVXPHU\
DOORZLQJ JURFHUV DFURVV WKH VWDWH WR SD\

Resource

6KDND OLWFKHOO DQG -XVWLQ 2ZHQ "'UXQN ZLW
DQG 'LVWULEXWRUV &RQWURO 7THQQHVVHH: -V :LQ
5HVHDUFK )DFHV RI )UHHGRP 9RO ,VVXH $S
RUJ ZS FRQWHQW XSORDGYV GUXQNZLWKSRZHU SC
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Citations

$GDP 6XPPHUV "2FFXSDWLRQDO /LFHQVLQJ 5DQNL
DQG ([SORULQJ $OWHUQDWLYHV p $XIXVW KWW S
AOHV F IH EIDH FD HDD E SGI 127( 2QH RFF.
ODZ KDV EHHQ HQDFWHG LQ 7THQQHVVHH VLQFH WKH C

'LFN &DUSHQWHU /LVD .QHSSHU $QJHOD (ULFNVRQ
‘RUN g ,QVWLWXWH IRU -XVWLFH S KWWS LM RU,
OLEHUW\ RFFXSDWLRQDOBOLFHQVLQJ OLFHQVHWR?Z
I

ORUULV 0 .OHLQHU “$ /LFHQVH IRU 3URWHFWLRQ p

KWWS ZZZ FDWR RUJ SXEV UHJXODWLRQ UHJY Q

7THQQ &RGH $QQ ¥

5LFKDUG /RFNHU “7HQQHVVHH +RXVH VXEFRPPLWW
JURFHU\BY:W®WRE6"E®S U L O KWWS ZZZ FRPPHUF
FRP QHZV DSU WHQQHVVHH KRXVH VXEFRPPLWWF
I

$QG\ -RKQV “:LQH /DZV 0D\BO'OH, G IeM" SRMW FR |
-DQXDU\ ZZZ WLPHVIUHHSUHVV FRP QHZV M
KDYH OXUHG FRVWFR
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The Problem

6LQFH LWV FUHDWLRQ LQ WKH (QYLURQPHQWD (
LQFUHDVHG WKH QXPEHU RI UHJXODWLRQV RQ FRPSD
WKH 2EDPD DGPLQLVWUDWLRQ DSSURYHG, WHIX\DDW L
EHHQ HVWLPDWHG WKDW (3% UXOHV WKDW DUH VHW W
FRXOG FRVW XSZDUGV RI ELOOLRQ DQG GHVWUR\ \
VXJIJHVWHG WKDW QHZ (3% UHIJXODWLRQV FRXOG GHI
SURGXFWLRQ UDWH E\ HLJKW SHUFHQW LQFUHDVLQJ
HQHUJ\ PDUNHWYV

(QHUJ\ UHJXODWLRQV LQFOXGLQJ VXEVLGLHV WKDW
SHUYHUVHO\ FRQVWUDLQ LQQRYDWLRQ LQ ERWK HQ
SURWHFWLRQ ([SDQGLQJ SURSHUW\ ULJKWV ZRXOG SD
WKDQ H[LVWV QRZ E\ SURWHFWLQJ LQGLYLGXDOV- L
PDUNHW DOVR KDV WKH DELOLW\ WR DGDSW PRUH TXL
FXPEHUVRPH JRYHUQPHQW UXOHPDNLQJ DQG UHJXOD

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG SXVK EDFN DJDLQVW
LQIULQJH XSRQ WKH VWDWH:-V DXWRQRP\ 5DWKHU W
GLFWDWH HQYLURQPHQWDO UXOHV WKH *HQHUDO $V
VI\IVWHP WR KROG HQYLURQPHQWDOO\ KDUPIXO FRPSD
LQGLYLGXDOV RU JURXSY WR DVVHUW WKHLU FRQVW
D PHDQV WR UHGXFH DQG DYRLG HQYLURQPHQWDO G
JURXSV WR DVVHUW WKHLU SULYDWH SURSHUW\ ULJ
FDQ EH UHFWLAHG PRUH TXLFNO\ WKDQ WKH FXPEHU
SURFHVV DOORZV

Resource

$00\Q . OLORMHYLFK °&DS 7UDGH $ /DPH 'XFN 3L
(QHUJ\ 5HIXODWLRQV :RXOG &RRO 7THQQHVVHH:-V (FRC
3ROLF\ 5HVHDUFK 2FWREHU KWWS ZZZ EHDFRQ)
&DS 7UDGH $ /DPH 'XFN 3URSRVDO SGI
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The Problem

(DFK \HDU JRYHUQPHQWVY VSHQG ELOOLRQV R
WHFKQRORJLHV ,Q UHDOLW\ WKLV DPRXQWV WF
PRVW RI WKH PRQH\ JRLQJ WR HVWDEOLVKHG FR
"FHUWLAHG JUHHQ HQHUJ\ VXSSO\ FKDLQ PDQXIL
\HDU WR UHORF DMHUW FO WH 1D ® WD WXEVLGLHV DYD
FRPSDQLHV WKDW LQYHVW LQ SROOXWLRQ FRQW
6LIQLAFDQW SUHIHUHQWLDO WUHDWPHQW LV D
YDULHW\ RI SURJUDPV 7KHVH WD[ FUHGLWYV DQG
HQFRXUDJH FRPSDQLHV WR LQYHVW LQ "JUHHQUMU
WKHLU FRUSRUDWH LQWHUHVW WR GR VR

,Q DGGLWLRQ WR FRUSRUDWH KDQGRXWV VXSSR
'HSDUWPHQW RI 7ZUDQVSRUWDWLRQ 7'27 LQYHV
GHVSLWH D VLIQLAFDQW ODFN RI GHPDQG $V RI
WKURXJKRXW WKH VWDWH RIITHULQJ ( IXHD DG
'"HVSLWH WKH DEVHQFH RI HYLGHQFH SURYLQJ H
WKH ODFN RI GHPDQG LQ 7THQQHVVHH 7'27 KDV |
XS WR SHUFHQW RI WKH FRVW WR LQVWDOO HV

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG HQG WKH SUDF
"JUHHQM FRPSDQLHY DQG WHFKQRORJLHV ZRXOG
PDUNHW OHDYLQJ WKHP WR UHO\ RQ JRYHUQPF
FRPSHWH RQ D OHYHO SOD\LQJ AHOG LQ WKH H
RZQHUV ZKR ZRXOG YROXQWDULO\ LQYHVW FDSL
GHPDQG H[LVWHG LQ WKHLU PDUNHW

Resource

$00\Q . OLORMHYLFK “&DS 7UDGH $ /DPH 'XF
(QHUJ\ 5HIXODWLRQV :RXOG &RRO 7THQQHVVHH-V
3ROLF\ 5HVHDUFK 2FWREHU KWWS ZZZ EHI
&DS 7UDGH $ /DPH 'XFN 3URSRVDO SGI
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.DWKOHHQ +DUWQHWW :KLWH “(3$%$-V $SSURDFKLQJ
5HIJXODWRU\ 6SUHH 8QSUHFHGHQWHG LQ 86 +LVWRU\
KWWS ZZZ WH[DVSROLF\ FRP VLWHYV
HQ WV 55 (3$V$SSURDEFEKLQJ
$&(( .DWKOHHQ+DUWQHWW:KLWH SGI

6WDWH RI THQQHVVHH ")J)UDQFKLVH DQG ([FLVH 7D]
JRY UHYHQXH WD[JXLGHV IHIJXLGH SGI

7HQQHVVHH '"HSDUWPHQW Rl 7ZUDQVSRUWDWLRQ ~ 7t
%LRIXHO 6WDWLRQV pf KWWS ZZZ WGRW VWDWH WQ X
*UHHQ,VODQG%LRIXHOG6WDWLRQV )XHOPDQ SGI

7HQQHVVHH 'HSDUWPHQW Rl 7ZUDQVSRUWDWLRQ 7'

*RYHUQRU:-V $OWHUQDWLYH )XHO ,QLWLDWLYH p KWW
GHIDXOW KWP
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B8WLOL]JH KLJK RFFXSDQF\ WROO +27 ODQHV LQ
HILVWLQJ KLJKZD\V RU ODXQFKLQJ QHZ SURMH
+27 ODQHYV

The Problem

6LQFH WKH AUVW KLJK RFFXSDQF\ YHKLFOH +29 ODQ
WKH VWDWH KDV LQVWDOOHG PLOHV RI WKH C
PLOHV LY +2HPGBHKQMY ZKLFK SHUPLW RQO\ YHKLFC
PRUH SHUVRQV LQ WKH GHVLJQDWHG ODQH ZHUH FR(
UHGXFH HPLVVLRQV +RZHYHU WKHVH ODQHV KDYH C
WKHLU WUDQVSRUWDWLRQ DUUDQJHPHQWY OHDYLQJ

7KH XQGHUXVH RI +29 ODQHV OHG WKH 7HQQHVVHH
7'27 WR DOORZ VLQJOH RFFXSDQF\ YHKLFOHV WR XW
GULYHUV DSSO\ IRU D SDVV &XUUHQWO\ RQO\ DSSUF
SDVV DW KR GRVDWVWHS LQ WKH ULJKW GLUHFWLRQ W
WKH HIAFLHQF\ Rl +29 ODQHYV

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG LQVWUXFW 7'27 W]
2FFXSDQF\ 7RO0 +27 ODQHV RQ QHZ FRQVWUXFWLRC
WR FRQYHUW H[LVWLQJ +29 ODQHV WR +27 ODQHV ,Q
WR XVH D +27 ODQH GULYHUV ZRXOG KDYH WR SD\ D
WUDIAF SUREOHPV FDXVHG E\ XQXVHG ODQHV DQG JI
VWDWH 7KH FRVW WR GULYH LQ WKH ODQH FRXOG DC
FRQJHVWLRQ HQVXULQJ WKDW WKH ODQHV DUH HIAFI
WKDQ MXVW GXULQJ SHDN GULYLQJ SHULRGYV

Resource

3DXO 6WXPE 3K ' .DOHLJK :DONHU DQG $OH[DQGULI
2QH :D\ WR 3DYH D 5RDG p %HDFRQ &HQWHU RI 7THQQH
6HSWHPEHU KWWS ZZZ EHDFRQWQ RUJ ZS FRC

ORUH WKDQ 2QH :D\ WR 3DYH D 5RDG SGI
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The Problem

$V WUDQVSRUWDWLRQ LQIUDVWUXFWXUH FRVW\
5DWKHU WKDQ LQFUHDVH JDV WD[HV WR IXQG
DOWHUQDWLYHV WKDW FRXOG UDLVH WKH QHFH
SULYDWH SDUWQHUVKLSV 333V DOORZ WKH SU
GHYHORSPHQW RSHUDWLRQ DQG PDLQWHQDQF}
VWDWHV XWLOL]H 333V IRU WKHLU WUDQVSRUWD
WKH ORFDO OHYHO 333V DUH EHQHAFLDO EHFDX
Rl WKH SULYDWH VHFWRU ZLWK WKH PDQDJHPH
'XH WR WKH SULYDWH VHFWRU LQYROYHPHQW DV
DQG ULVNV DUH PLQLPL]HG ZKLOH VXVFHSWLELI
7KH LQIXVLRQ RI SULYDWH FDSLWDO KDV OHG W
SURMHFWYV LQ QXPHURXV VWDWHV WKDW ZRXOG
H[LVWHQFH RI 333V

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG SHUPLW WKH >
RUGHU WR LQFUHDVH IXQGLQJ DQG HIAFLHQF\ LC
ZRXOG EULQJ DERXW DGGLWLRQDO IXQGLQJ IRU
FRVWV DQG ULVNV DQG ORZHU WKH SROLWLFDC
SURMHFW GHFLVLRQV

Resource

3DX0O 6WXPE 3K ' .DOHLJK :DONHU DQG $OH[DC
2QH :D\ WR 3DYH D 5RDG p %HDFRQ &HQWHU RI 71
6HSWHPEHU KWWS ZZZ EHDFRQWQ RUJ Z:

ORUH WKDQ 2QH :D\ WR 3DYH D 5RDG SGI
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The Problem

+LVWRULFDOO\ 7THQQHVVHH KDV ERDVWHG D UHSXWD\
AQHVW URDGV &1%& UDQNV 7THQQHVVHH IRXUWK LQ \
WKH KDQGIXO RI VWDWHVY WKDW IXQG WUDQVSRUWD
7HQQHVVHH UDEQIV K ZHQHQHWVHH-V URDGYV DUH IXQGF
WD[ RQ JDVROLQH VDOHV LWV UHSXWDWLRQ DV D WU

$V WKH QXPEHU RI GULYHUV LQ 7THQQHVVHH FRQWLQX
WKH JDV WD[ IDLO WR NHHS SDFH 7KLV LV GXH WR D
WKH LQFUHDVHG GHPDQG IRU K\EULG DQG HOHFWULF
PRYH E\ FRQVXPHUV WR PRUH IXHO HIAFLHQW YHKLFO

,Q RUGHU IRU 7HQQHVVHH WR FRQWLQXH OHDGLQJ
LQIUDVWUXFWXUH WKH VWDWH QHHGV WR DGDSW LW\
LQ WKH DXWRPRWLYH PDUNHW $ VLPSOH LQFUHDVH
WKRVH VKRUWIDOOV LQ WKH LPPHGLDWH IXWXUH IDL

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG UHSHDO DQG UHSODTF
PLOHVY WUDYHOHG 907 WD[ WKDW DGHTXDWHO\DGGU
WKH LPSRVLWLRQ RI WKH WD[ $ 907 RIITHUV D PHWKRC
WUDYHOHG GLUHFWO\ WHWKHULQJ WKH IXQGLQJ VR>
DPRXQW RI IXHO FRQVXPHG 7KLV PHWKRG SXWV WKH
LV ERWK PRUH HIAFLHQW DQG HTXLWDEOH $GGLWLRQ
UHYHQXHV WKDW DUH WKH UHVXOW RI WKRVH YHKLFC
VWLOO WUDYHO IUHTXHQWO\ RQ 7THQQHVVHH:-V URDGZ

Resource

3DXO 6WXPE 3K ' .DOHLJK :DONHU DQG $OH[DQGULI
2QH :D\ WR 3DYH D 5RDG p %HDFRQ &HQWHU RI 7THQQH
6HSWHPEHU KWWS ZZZ EHDFRQWQ RUJ ZS FRC

ORUH WKDQ 2QH :D\ WR 3DYH D 5RDG SGI
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3DXO 6WXPE 3K ' HW DO “7KHUH-V ORUH 7KL
%HDFRQ &HQWHU RI 7THQQHVVHH 3ROLF\ 5HSRUW

KWWS ZZZ EHDFRQWQ RUJ ZS FRQWHQW XSORDG
3DYH D 5RDG SGI

"3URSRVHG 5XOH IRU +LJK 2FFXSDQF\ 9HKLFOH
IRU /RZ (PLVVLRQ DQG (QHUJ\ (IAFLHQW 9HKLFOF
7UDQVSRUWDWLRQ 0D\ KWWS ZZZ WGRW VYV
+29)DFW6KHHW SGI

6KLUOH\ <EDUUD )RUPHU 6HFUHWDU\ RI 7UDQ)\
RI 9LUJLQLD “7HVWLPRQ\ 3XEOLF 3ULYDWH 3DU
7UDQVSRUWDWLRQ &RPPLWWHH 3HQQV\OYDQLD

"&1%& 5DQNV 7THQQHVVHH WK LQ f$PHULFD-V 7

DQG ,QIUDVWUXFWXUH -p 1HZVURRP DQG OHGLD
7JUDQVSRUWDWLRQ KWWS QHZV WQ JRY QRGH
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The Problem

(PLQHQW GRPDLQ DEXVH KDV EHHQ DQ RQJRLQJ SURE
ODUJH FLWLHV OLNH OHPSKLV DQG 1DVKYLOOH $OW
HPLQHQW GRPDLQ UHIRUP OHJLVOWOR RQ DHW H B QW RK
6XSUHPH &RXUW GHFLVLRQ VXFK SURWHFWLRQV D!
SURWHFWLRQ RI SURSHUW\ RZQHUV DUH OHVV ZLOO
KHVLWDWH WR DFFHSW SURSHUW\ DV FROODWHUDO 7
REVWUXFWV WKH IRUPDWLRQ RI FDSLWDO DQG HFR
8QLYHUVLW\ HFRQRPLFV SURIHVVRU 'U 3HWHU %RH
FRQAVFDWLRQ E\ HLWKHU SULYDWH LQGLYLGXDOV RL
LQ PDUNHW DFWLYLW\ DQG CGLPLWV LQYHVWPHQW SR\

Q WKH &DVWOH &RDOLWLRQ D SURMHFW Rl WKH
DQ XSGDWHG YHUVLRQ RI LWV ~)NEBNN FSMDNGWS B REPDW
UHIRUPV 7HQQHVVHH UHFHLYHG D "'2p EHFDXVH "RI L
UHIRUP ELOOV WR FKRRVH IURP WKH *HQHUDO $VVF
WKDW GLG YHU\ OLWWOH WR LPSURYH WKH SURWHF)
2Q0\ VL[ VWDWHY KDYH GRQH OHVV WR SURWHFW WKF
DFFRUGLQJ WR WKH UHSRUW $OWHUQDWLYHO\ VWD
FDUG SODFHG VWULFW OLPLWDWLRQV RU RXWULJKW
GRPDLQ WUDQVIHUV

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG H[SOLFLWO\ SURKLE
HPLQHQW GRPDLQ WR EH WUDQVIHUUHG WR DQRWKH
JXLVH RI HFRQRPLF GHYHORSPHQW 7HQQHVVHH VKRX
6RXWK 'DNRWD ZKLFK SURKLELWY DOO SULYDWH WR
GRPDLQ :LWK VXFK DFWLRQ 7HQQHVVHH FRXOG EHF
SULYDWH SURSHUW\ ULJKWYV OLPLWLQJ WKH XVH RI H
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The Problem

7KH PRVW DEXVLYH HPLQHQW GRPDLQ SUDFWLFI
GHVLJQDWLRQV /RFDO JRYHUQPHQWY DQG KRXV
IRU SRWHQWLDO UHGHYHORSPHQW RU GHYHORS}
SODQV IRU SORWV WKDW DUH LQ PDQ\ FDVHV SU
SODFHG LQ MHRSDUG\ RQFH FLW\ RIAFLDOV DQG
VLIKWV RQ WKRVH DUHDV 8QGHU FXUUHQW VWD
WR VLPSO\ GHFODUH GHVLUDEOH SURSHUW\ EOL.
DQG WDNH WKH ODQG WKURXJK HPLQHQW GRPDL

6WDWH ODZ FRQWDLQV QXPHURXV ORRSKROHV V
ORRSKROH LV "WKH DFTXLVLWLRQ RI SURSHUW\
GHYHORSPHQW DJHQF\ WR LPSOHPHQW DQ XUEL
D EOLJKWHEXVULIED PQG FRPPXQLW\ GHYHORSPH
H[SDQVLYH DXWKRULW\ XQGHU WKH VWDWH: -V HF
YLFWLPL]JHG DW WKH KDQGV RI WKHVH KRXVLQJ D
'"HYHORSPHQW DQG +RXVLQJ $JHQF\ PRUH RIWHQ
1RW RQO\ FDQ WKHVH DJHQFLHY FRQAVFDWH SUTJ
WRR EURDG "UHGHYHORSPHQW SODQp SURYLVLR
UHPRYH SUHYHQW RU UHGXFH EOLJKW %EQKIHNKHW |
ORRSKROHV SURYLGH YDVW GLVFUHWLRQ WR XQ
WDNH SULYDWH SURSHUW\ 7KHVH DJHQFLHV FDQ
VHL]H SULYDWH SURSHUW\ ZLWKRXW DQ\ RYHUVL

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG VWULFWO\ OLF
FRQGHPQ SULYDWH SURSHUW)\ 7KH *HQHUDO $VV
SURSHUW\ FDQQRW EH FRQGHPQHG DV EOLJKWH !
LQ WKH DUHD LV EOLJKWHG 3URSHUW\ VKRXOG [
IXWXUH EOLJKW RU WR DGYDQFH SXUSRUWHG UH
$VVHPEO\ VKRXOG FXUWDLO WKH H[SDQVLYH D
KRXVLQJ DJHQFLHV E\ UHTXLULQJ WKDW DQ HO
FRXQW\ FRPPLVVLRQ RU FLW\ FRXQFLO AUVW DX
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The Problem

6LPLODU WR WKH LVVXH RI HPLQHQW GRPDLQ LV WKE
WDNLQJ RFFXUV ZKHQ D IHGHUDO VWDWH RU ORFDO
WKDW HIIHFWLYHO\ OLPLW WKH XVH RI SULYDWH SUF
-XVWLFH 20LYHU :HQGHOO +ROPHV QRWHG “:KLOH SU
H[WHQW LI UHJXODWLRQ JRHV WRR® DKL\ WWZDMOLOQ E

LQYRNHVY FHUWDLQ FRQVWLWXWLRQDO SURWHFWLRQ
ODZ UHODWHG WR UHJXODWRU\ WDNLQJV LQDGHTXD
UHJXODWLRQV WKDW JUHDWO\ UHGXFH WKH YDOXH RI
DZDUGHG LI WKH UHJXODWLRQ GHSULYHV $WKB SURSH
UHVXOW LQGLYLGXDO SURSHUW\ RZQHUV RIWHQ EHI
EHQHAW WKH FLWL]HQU\ DV D ZKROH ,I OHVV WKDQ \
LV DW VWDNH D PXOWLIDFWRU WHVW LV XVHG WR GF
YDOXH $V 9DQGHUELOW /DZ 3URIHVVRU -DPHV (O\ QR\
SURYLGH OLWWOH JXLGDQFH WR LQGLYLGXDOV DQG

RI WKH JRYHUQPHQW DQQ DJDLQVW FRPSHQVDWLRQ u

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG UHFRJQL]H SURSHUMW
DV WDNLQJV JLYLQJ SURSHUW\ RZQHUV UHGUHVV Z
WKHLU SURSHUW\ YDOXH 7KH *HQHUDO $VVHPEO\ VK
SURPXOJDWLQJ ODQG XVH UHJXODWLRQV WR HLWKHF
UHGXFWLRQV LQ ODQG YDOXH RU PRGLI\ WKHLU UHJX(
LV QRW DIIHFWHG 7KLV ZLOO DOORZ VWDWH DQG C
QHFHVVDU\ EXW LW ZLOO VKLIW WKH EXUGHQ RI WK
ZKHUH LW EHORQJY UDWKHU WKDQ WKH LQGLYLGXDO
QRW UHTXLUH SURSHUW\ RZQHUV WR EHDU WKH FRVW
DV D ZKROH
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The Problem

3ROLFLQJ IRU SURAW KDV H[SORGHG DFURVV WKI
FLYLO DVVHW IRUIHLWXUH DOORZV ODZ HQIRUF
VXFK DV FDUV PRQH\ DQG RWKHU DVVHWV PHL
SURSHUW\ LV UHODWHG WR D FULPH 8QOLNH FU
IRU DUUHVW IROORZHG E\ SURRI RI JXLOW EH\F
FLYLO IRUIHLWXUH DOORZYV ODZ HQIRUFHPHQW \
SUHSRQGHUDQFH RI WKH HYLGHQFH VWDQGDUG
SURSHUW\ RZQHUV DUH HIIHFW L Y HG\QIML\OWH\H X QI
SURWHFWY ORFDO ODZ HQIRUFHPHQW IURP UHSF
NQRZQ DERXW KRZ PXFK PRQH\ DQG SURSHUW\ L
LQ WKH VWDWH ,W LV NQRZQ KRZHYHU WKDW W
IXQG KDV JURZQ IURP MXVW PLOOLRQ L v

SHFHQW LQYHVWLJDWLRQV E\ WKH ,QVWLWXWH |
XQFRYHUHG WKDW SROLFLQJ IRU SURAW KDV OH
2QH MXGLFLDO GLVWULFW IRU H[DPSOH QRZ S
LQ D FRXQW\ PRUH WKDQ PLOHV DZD\ IURP LW
HQIRUFHPHQW DJHQF\ D FXW RI DQ\ PRQH\ RU SU
DIJHQF\ IUHTXHQWO\ JHWV LQWR "WXUI ZDUVpu Z
ERWK WU\LQJ WR FODLP WKHLU VOLFH RI WKH F
WKHVH LQYHVWLIJDWLRQV KDYH VKRZQ LQFHQW
SD\ HTXLSPHQW DQG RWKHU RSHUDWLRQV WKUH
SUHFHGHQW IRU DEXVH RI FLWL]JHQV:- SURSHUW\

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG RXWULJKW EDQ
7HQQHVVHH 2QO\ LI ODZ HQIRUFHPHQW FDQ PH
DUUHVWV VKRXOG WKH\ EH DEOH WR VHL]H SHU\
UHTXLUHG WR SURYH EH\RQG D UHDVRQDEOH GF
XVHG LQ IXUWKHUDQFH RI D FULPH RWKHUZLVF
SURSHUW\ WR LWV ULJKWIXO RZQHU
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SHWHU %RHWWNH “7KH 5ROH RI 3ULYDWH 3URSHUW

,QVWLWXWH IRU 3XEOLF 3ROLF\ 12 $SULO r
RUJ YLHZSRLQW B B KWPO
I

&DVWOH &RDOLWLRQ °~ 6WDWH 5HSRUW &DUG 7UL
/HILVODWISRQ , QMWW XWH IRU -XVWLFH $XJXVW 8

S KWWS ZZZ FDVWOHFRDOLWLRQ RUJ SGI SXE

6WDWHB5HSRUW SGI
I

7HQQ &RGH $QQ t &
I

7HQQ &RGH $QQ t D
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I
"I1.<%,=@,A).(0,B%)&$5',B)'%('&, B).5<$& 6
I

-DPHV : (O\ "Y3RRU 5HODWLRQ: 2QFH ORUH 7KH 6X
9DQLVKLQJ 5LIJKWV RI 3URSHUW\ 2ZQHUV &DWR ¢
I

ODULDQ :LOOLDPV -HIIHUVRQ +ROFRPE 7RPLVODY
%XOORFN “3ROLFLQJ IRU 3URAW 7KH $EXVH RI &LYLC
-XVWLFH ODUFK s KWWS ZZZ LM RUJ LPDJHV ¢
DVVHWIRUIHLWXUHWRHPDLO SGI
I
("1 DW
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The Problem

$IWHU LWV FUHDWLRQ E\ WKH *HQHUDO $VVHPEO\ LQ
&RXQVHO 225& LPPHGLDWHO\ EHIJDQ DXWKRUL]LQJ
HI[FHVVLYH FRVWY RQ SXEOLF UHFRUGY UHTXHVWHUV
E\ WKH 225& LV RQH DOORZLQJ ORFDO JRYHUQPHQWYV
DVVRFLDWHG ZLWK D UHTXHVW GHVSLWH WKH IDFW
E\ WD[SD\HUV WR SURYLGH UHFRUGV WR ZKLFK WKH S

7KLV UXOH-V HITHFW KDV DOORZHG UHFRUGV FXVWRGL
FRQWUDU\ WR WKH LQWHQW RI WKH 3XEOLF 5HFRUGYV
GLVRUJDQL]HG D JRYHUQPHQW RIAFH LV WKH PRUH F
SXEOLF WR REWDLQ UHFRUGV IRUFLQJ FLWL]HQV W
PDQDJHPHQW

JXUWKHU FXVWRGLDQV DUH QRW UHTXLUHG WR LWH
DOORZLQJ WKHP WR DUELWUDULO\ FKDUJH D KLJK

HISODQDWLRQ ,Q PDQ\ FDVHV VLPSO\ SURYLGLQJ D

REWDLQ UHTXHVWHG UHFRUGY ZLOO GHWHU WKDW FL
RU PDNLQJ IXWXUH SXEOLF UHFRUGV UHTXHVWYV &I
H[SUHVV SXUSRVH RI WKH 3XEOLF 5HFRUGV $FW

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG RYHUULGH WKH 225
UXOHV WKDW VXEYHUW WKH LQWHQW RI WKH 3XEOLF
DUH DOUHDG\ SDLG E\ WD[SD\HUV WKRVH WD[SD\HUYV
DWWHPSWLQJ WR REWDLQ SXEOLF UHFRUGV WR ZKLF}
WR SURYLGH SXEOLF UHFRUGY VKRXOG EH FKDUJHG W

$OVR ZKHQ ORFDO JRYHUQPHQWY RU VWDWH DJHQFL
WKH UHVSRQGLQJ HQWLW\ VKRXOG SURYLGH WKH UH
FRVWY DVVRFLDWHG ZLWK WKH UHTXHVW 7KLV ZRXC(
UHFRUGY FXVWRGLDQV 7KHVH WZR FKDQJHV ZRXOG
BHFRUGYV $FW ZKLFK LV "WR JLYH WKH IXOCGHVW SRV\
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The Problem

JRU \HDUV ORFDO JRYHUQPHQWYV DFURVV WKH V
WR LQAXHQFH VWDWH DQG IHGHUDO ODZPDNHUYV
EHWZHHQ DQG ORFDO JRYHUQPHQWYV DF
OREE\ &RQJUHVV DQG WKH 7THQQHVVHH *HQHUDO

2IWHQ WKHVH OREE\LVWY DUH HPSOR\HG WR H
RSSRVH3KLIJKHU WD[HV DQG ELJJHU JRYHUQPHQ)
ORFDO JRYHUQPHQW OREE\LQJ FRQWUDFWY DUH
WKH GDUN DERXW KRZ DQG IRU ZKDW SXUSRVH W

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG SURKLELW WKH
DW WKH VWDWH DQG IHGHUDO OHYHO $W WKH
JRYHUQPHQWY WR GLVFORVH WKH H[DFW DPRXQ\
SXUSRVH IRU ZKLFK WKH OREE\LQJ VHUYLFHV Z|
KDYH WKH LQIRUPDWLRQ QHFHVVDU\ WR KROG W

Resource

-XVWLQ 2ZHQ “7KH 'DQJHURXV &\FOH RI 7D[SD\H!
&HQWHU IRU 3ROLF\ 5SHVHDUFK 6HSWHPEHU
GRFV 7KH 'DQJHURXV &\FOH RI 7D[SD\HU )X
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7HQQHVVHH &HQWHU IRU 3ROLF\ 5GHVHDUFK 6HSWHPE
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The Problem

Q WKH *HQHUDO $VVHPEO\ HQDFWHG WKH “7HQQ
DQG (YDOXDWLRQ p 7KH DFW:V SDVVDJH PHDQW 7HC
HOHFW PHPEHUV Rl WKH VWDWH 6XSUHPH &RXUW D\
D QRPLQDWLQJ SDQHO UHFRPPHQGY WKUHH FDQGLGI
RQH RI WKH FDQGLGDWHYV WR AOO D MXGLFLDO YDFD
MXGJH IDFHV D "UHWHQWLRQ HOHFWLRQu ZKHUHE\ Kl
ZLWK "6KDOO 1DPH RI &DQGLGDWH EH UHWDLQHG R
1DPH RI WKH &RXUW "p

7KLYV SURFHVY KDV EHHQ VXEMHFW WR PXFK OLWLJDW
&RQVWLWXWLRQ VWDWHV WKDW MXGJHV VKDOO EH "H
RU WKHLU UHVSHEW EWMN VG MROXMWIVRQ IRU VHOHFWLQ!
WKHP DV WKH &RQVWLWXWLRQ GHPDQGYV QRU WR OHI
DSSRLQWHHY DV WKH FXUUHQW SODQ RXWOLQHV 7R
LQGHSHQGHQFH DQG DFFRXQWDELOLW\ D WKLUG D¢
SURFHVV IRU VHOHFWLQJ IHGHUDO MXGJHV DGHTXDW
DQG D VLPLODU PRGHO VKRXOG EH LPSOHPHQWHG DW

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG WDNH VWHSV WR D
UHAHFW D QHZ PHWKRG IRU FKRRVLQJ VWDWH MXGJH'
JRYHUQRU WR DSSRLQW MXGJHV WR WKH EHQFK ZKR
WKH OHJLVODWXUH VLPLODU WR WKH DSSURDFK IR
IHGHUDO MXGJHV ZKR KDYH OLIH WHQXUH VWDWH MXC(
UHYLVHG DSSURDFK 6XFK D UHYLVHG IHGHUDO PRGH
QHXWUDO DQG LQGHSHQGHQW ZKLOH PDLQWDLQLQJ DF

Resource

“XVWLQ 2ZHQ “7KH FXUUHQW SIBBQUREDMXGJIHV LV UL
KWWS ZZZ EHDFRQWQ RUJ WKH FXUUHQW SODQ
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The Problem

KHQ WKH VWDWH JLYHV IDYRUDEOH WD[ DQG UH.
RU LQGXVWU\N LW GRHV VR DW WKH H[SHQVH RI I
7KLV HIIHFW LV FRPSRXQGHG ZKHQ GLUHFW VXE\
LOWR EXVLQHVYVY DFWLYLWLHYV WKDW PLJKW QRW
WUHDWPHQW WKHUHE\ WUDSSLQJ WKH VWDWH L
SURYLGLQJ OLIH VXSSRUW RU DOORZLQJ WKH EX

%XVLQHVVHV WKDW GR QRW UHFHLYH SUHIHUHQW
UHJXODWRU\ EXUGHQV 0DQ\ VXFK EXVLQHVVHYV |
WR PRYH WR RWKHU VWDWHYV DQG PDQ\ ZLOO V
EXVLQHVVHV WKDW GR FRQWLQXH WKHLU RSHUD
DQG ZLOO EH OHVV DEOH WR FRPSHWH IRU DYDL

7KH IDYRUDEOH WUHDWPHQW RI FRPSDQLHV LV
FUHDWH RU UHWDLQ D GHAQHG QXPEHU RI MREV
RI FRPSDQLHYVY LQYROYHG LQ WKH PDQXIDFWXUH
ELDVHVY QHFHVVDULO\ SODFH MRE FUHDWLRQ DK
JLYHV SUHFHGHQFH WR WKH VHUYLFH RI FXVWRP

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG ERWK RQ SULQF
WKH SUDFWLFH RI SURPRWLQJ DQ\ SDUWLFXODU
RU VSHFLDO WD[ DQG UHJXODWRU\ WUHDWPHQW
EH SDUW RI D EURDGHU SROLF\ Rl WUHDWLQJ DC
IDLUO\ WKHUHE\ DOORZLQJ D VXVWDLQDEOH SD\
WKH QHHGV Rl 7THQQHVVHDQV DQG WKH DYDLODE
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The Problem

&LWLHV DFURVV WKH 8QLWHG 6WDWHV DUH VXEVFUL
FLWL]JHQV GHVHUYH IUHH ZLUHOHVV ,QWHUQHW DFFH"
GLVFRXUDJHV HQWHUSULVHV IURP LQYHVWLQJ LQ :L
DYDLODEOH WR FLWL]HQV E\ DUWLAFLDOO\ VNHZLQJ
1HWZRUNV DUH DOVR H[WUDRUGLQDULO\ FRVWO\ 7K

SHU UHVLGHQW RQ FLW\ZLGH :L )L DFFHVV IDU
ZRXOG VSHQG RQXQKEV SIH® YILFH DOVR OHDGV WR WKF
GROODUV LQ PDQ\ FDVHV IURP SRRUHU WD[SD\HUV W
DIIRUG GHYLFHV WKDW DFFHVV ZLUHOHVV ,QWHUQHW
DOO WD[SD\HUV RU UDWHSD\HUV SD\ IRU WKHP ,Q PD
H[DPSOH VHHNV WR HQWHU WKH ,QWHUQHW EXVLQHV
WR FRYHU WKDW H[SDQVLRQ O0DQ\ RI WKRVH HOHFWU
QR LOQOWHUHVW LQ WKH ,QWHUQHW YHQWXUH

*RYHUQPHQW LQYROYHPHQW LQ WKH ,QWHUQHW EXV
FHQVRUVKLS Rl WKH ,QWHUQHW UHVXOWLQJ LQ IUHF
RFFXU LQ WKH SULYDWH PDUNHW ,W LV LQFUHGLEO\
FRQWHQW RU PRQLWRU XVDJH ZKHQ LW LV EHLQJ S
DQRWKHU EHQHAW WR EDQQLQJ JRYHUQPHQW IURP G|
FRPSHWLWLRQ ZLWK WKH IUHH PDUNHW

Our Solution

7KH *HQHUDO $VVHPEO\ VKRXOG UHFRJQL]H WKDW WK
SULYDWH _QWHUQHW SURYLGHUV EDUULQJ SXEOLF XV
VHUYLFHVY 7KH SULYDWH VHFWRU KDV WKH FDSDELO!
VHUYLFH *RYHUQPHQW LQYROYHPHQW LQ WKLV DUHE
XQQHFHVVDU\ ULVN ZLOO KDPSHU IXWXUH PDUNHW .
SRVVLEOH FHQVRUVKLS DQG RWKHU VLGH HIIHFWYV

Resource

-XVWLQ 2ZHQ DQG 7RP 6FKDW] "/HWWHU WR WKH 7HQ

WR WKH $GYDQFHG %YURDGEDQG ,QIUDVWUXFWXUH $F

3ROLF\ 5HVHDUFK 0D\ KWWS ZZZ EHDFRQWQ F
71 PXQLFLSDO RYHUEXLOG OHWWHU SGI
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&RSVULJIJKW « %YHDFRQ &HQWHU RI 7H

3HUPLVVLRQ WR UHSULQW LQ ZKROH RU LQ SDL
%HDFRQ &HQWHU RI 7THQQHVVHH LV SU|

7KH %HDFRQ &HQWHU Rl 7THQQHVVHH -V PLVVLR(

SROLF\ 7KH &HQWHU LV DQ LQGHSHQGHQW QI

RUJDQL]DWLRQ GHGLFDWHG WR SURYLGLQJ IUH!
LQ 7THQQHVVHH

7KH &HQWHU DGYDQFHV D ORQJ WHUP YLVLRQ R
SXEOLFDWLRQ LV WR EH FRQVWUXHG DV DQ DW
SDUWLFXODU OHJLVODWLRQ SHQGLQJ EHIRUH D
UHPDLQ IXOO\ LQGHSHQGHQW WKH &HQWHU GR
FROQWULEXWLRQV GHVLJQHG WR LQAXHQFH
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