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'HDU &RPPLVVLRQHUV�

, DP ZULWLQJ WR \RX WR XUJH WKH UHYLVLRQ DQG DGRSWLRQ RI WKH FXUUHQWO\ SHQGLQJ SURSRVDO IRU
UXOH�PDNLQJ DOORZLQJ IRU WKH OLFHQVXUH RI LQGHSHQGHQW� ORZ�FRVW� ORZ�ZDWWDJH FRPPXQLW\
UDGLR VWDWLRQV� DOVR NQRZQ DV ´PLFUR UDGLR�µ

$V , DP VXUH \RX DUH DZDUH� WKH ODVW WZR GHFDGHV KDYH VHHQ DQ XQSUHFHGHQWHG DPRXQW RI
FRQVROLGDWLRQ ZLWKLQ WKH SULQW DQG EURDGFDVW PHGLD LQGXVWULHV� $V WKHVH PHGLD RXWOHWV FRPH
LQFUHDVLQJO\ XQGHU WKH FRQWURO RI IHZHU DQG IHZHU SHRSOH� WKH YRLFHV RI FLWL]HQV³HVSHFLDOO\
RI JURXSV VXFK DV KLJK VFKRRO VWXGHQWV� WKH HOGHUO\� WKH KRPHOHVV� DQG PLQRULW\ JURXSV³
ILQG IHZHU DQG IHZHU SXEOLF SODFHV WR EH KHDUG� 7KLV LV XQDFFHSWDEOH IRU D GHPRFUDWLF VWDWH�

7KLV LV ZK\ , EHOLHYH LW LV LPSHUDWLYH WKDW ZH HVWDEOLVK D V\VWHP RI OLFHQVXUH IRU ORZ�SRZHU
DQG ORZ�FRVW )0 UDGLR VWDWLRQV�� 7KHVH UDGLR VWDWLRQV VKRXOG EH DFFHVVLEOH WR WKH JHQHUDO
SXEOLF �QRW MXVW ZHOO�IXQGHG RUJDQL]DWLRQV FDSDEOH RI RSHUDWLQJ LQ WKH FURZGHG� PHJD�ZDWW
FRPPHUFLDO )0 DUHQD�� DQG VKRXOG RIIHU ORFDOL]HG� QRQ�FRPPHUFLDO� FRPPXQLW\�RULHQWHG
SURJUDPPLQJ� 7KHVH VRUWV RI PLFUR UDGLR VWDWLRQV KDYH WKH SURPLVH RI EHLQJ D WUXH
GHPRFUDWLF IRUXP� D UHDO ´PDUNHWSODFH RI LGHDV�µ ZKHUH GLYHUVH RSLQLRQV FDQ EH IUHHO\
H[SUHVVHG ZLWKRXW WKH FRPSXOVLRQ WR VDWLVI\ DGYHUWLVHUV DQG FRUSRUDWH RZQHUV�

+RZHYHU� WKH SURSRVDO ZKLFK WKH )&& LV FXUUHQWO\ FRQVLGHULQJ VKRZV D ODFN RI YLVLRQ DQG
SXUSRVH IRU WKH UROH RI PLFUR UDGLR� 7KLV SURSRVDO LV SULPDULO\ IRU WKH OLFHQVXUH RI �����
ZDWW VWDWLRQV� ZKLFK DUH VLPSO\ WRR H[SHQVLYH IRU PDQ\ FLYLF RUJDQL]DWLRQV� FKXUFKHV� DQG
VFKRROV� QRW WR PHQWLRQ WRR ODUJH WR DOORZ IRU WKH FUHDWLRQ RI YHU\ PDQ\ VXFK VWDWLRQV� ,Q
IDFW� WKH VLPSOH VL]H RI �����ZDWW VWDWLRQV ZRXOG EH VXFK WKDW LQ PDQ\ XUEDQ DUHDV� WKHUH
ZRXOG EH URRP RQ WKH VSHFWUXP IRU YHU\ IHZ� LI DQ\� VXFK VWDWLRQV� ,Q WKH YLHZ RI PLFUR
UDGLR DV LQFUHDVLQJ WKH GLYHUVLW\ RI YRLFHG RSLQLRQ³ZKLFK LV WR VD\� DV LQFUHDVLQJ WKH
SRVVLELOLW\ RI GHPRFUDF\³WKH HVWDEOLVKPHQW RI �����ZDWW VWDWLRQV ZRXOG EH D GLVDVWHU�

0LFUR UDGLR DFWLYLW\ DFURVV WKH 8QLWHG 6WDWHV KDV� KLVWRULFDOO\� RSHUDWHG ZHOO XQGHU ��� ZDWWV
RU SRZHU DQG KDV� ZLWK WKDW VL]H� PDQDJHG TXLWH ZHOO LQ VHUYLQJ WKHLU VSHFLILF FRPPXQLWLHV�
:H VKRXOG HVWDEOLVK PLFUR UDGLR DV SULPDULO\ ����ZDWWV RU OHVV �QRW DV PHUH ´VHFRQGDU\µ
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VWDWLRQV� WR HQVXUH WKDW WKH PD[LPXP QXPEHU RI VWDWLRQV� DQG WKXV� QXPEHU RI FLWL]HQV� ZLOO
EH DOORZHG WR JR RQ WKH DLU� 7KH UDGLR ZDYHV DUH D SXEOLF DVVHW� DIWHU DOO�

)XUWKHUPRUH� WKRXJK WKH )&& VHHV VXFK VWDWLRQV DV EHLQJ D VWDUWLQJ SODFH IRU QHZ� PLQRULW\�
RZQHG EXVLQHVVHV� WKLV SURSRVDO ZRXOG DOORZ IRU PXOWLSOH RZQHUVKLS RI WKHVH VWDWLRQV ZKLFK
QHJDWHV WKH FHQWUDO DVSHFWV RI PLFUR UDGLR� FRPPXQLW\ EDVHG� ORFDOO\ RSHUDWHG� SXEOLF DFFHVV�
$OORZLQJ IRU PXOWLSOH RZQHUV HQWDLOV DOORZLQJ IRU RZQHUVKLS RI /3)0 VWDWLRQV E\
LQGLYLGXDOV ZKR GR QRW OLYH LQ WKH FRPPXQLWLHV WKH\ EURDGFDVW LQ� ZKR KDYH QR VXEVWDQWLYH
WLHV WR WKHLU ORFDWLRQ� 7KH QRWLRQ RI ´ORFDO SURJUDPPLQJµ LQ VXFK D VFHQDULR ZRXOG EH
WKUHDWHQHG E\ RZQHUV LJQRUDQW RI WKH LVVXHV RI LPSRUWDQFH LQ D JLYHQ FRPPXQLW\� $QG� ZLWK
WKH DELOLW\ WR RZQ DQG RSHUDWH PXOWLSOH /3)0 VWDWLRQV DV D FRPPHUFLDO HQWHUSULVH� WKH LGHDO
RI SXEOLF DFFHVV DQG WKH DOORZDQFH RI GLYHUVH DQG� RIWHQWLPHV XQSRSXODU� RSLQLRQV WR EH
H[SUHVVHG ZRXOG DOVR EH FOHDUO\ WKUHDWHQHG E\ WKH LQHYLWDEOH QHHG WR UHFRXS RSHUDWLQJ FRVWV
E\ VDWLVI\LQJ DGYHUWLVHUV DQG XQGHUZULWHUV� :H ZRXOG HQG XS ZLWK WKHVH SURSRVHG VWDWLRQV DV
QRWKLQJ PRUH WKDQ DQRWKHU YHUVLRQ RI FRPPHUFLDO )0� ZLWK DEVHQWHH RZQHUV EURDGFDVWLQJ
PRUH RI WKH VDPH JHQHULF DQG EODQG PL[ RI DGYHUWLVHPHQWV� ´VKRFN�MRFNµ PRUQLQJ UDGLR�
DQG WLUHVRPH SRS PXVLF WKDW DOUHDG\ FORJ RXU SXEOLF DLUZDYHV�

$V D FLWL]HQ RI WKH 8QLWHG 6WDWHV� DQG� RQH KRSHV� RI D GHPRFUDF\� , VWURQJO\ XUJH \RX WR
UHPHPEHU WKH )&&·V GXW\ WR ´VHUYH WKH SXEOLF LQWHUHVW� QHFHVVLW\� DQG FRQYHQLHQFH�µ 7KLV
GXW\ KDV EHHQ WRR ORQJ QHJOHFWHG� ZLWK PLFUR UDGLR� WKH )&& KDV WKH RSSRUWXQLW\ QRZ WR
WUXO\ VHUYH WKH SXEOLF LQWHUHVW� DQG QRW PHUHO\ WKH FRUSRUDWH LQWHUHVW� &RPPLVVLRQHUV�
HPSRZHU WKH FLWL]HQV RI WKLV FRXQWU\ WR OHJDOO\ WDNH SDUW LQ WKH DFWLYH SURFHVV RI GHPRFUDF\
WKURXJK FRPPXQLW\ EDVHG� ORFDOO\ RULHQWHG� SXEOLF DFFHVV PLFUR UDGLR�
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