
%XGJHW�6SHHFK�E\�6HOLQD�&KRZ
$FFRUGLQJ�WR�WKH�*RYHUQPHQW��RXU�*'3�UHJLVWHUHG�D�������JURZWK�LQ�WKH�\HDU�������
DQG�WKH�)LQDQFLDO�6HFUHWDU\�LQ�KLV�EXGJHW�IRU� WKH�FRPLQJ�\HDU� LV�SUHGLFWLQJ�D�IXUWKHU�
JURZWK�RI����� �*UHDW� QHZV� LQGHHG�� �%XW�ZKDW�GRHV� LW�PHDQ� WR�RXU� FRPPXQLW\�� RXU�
EXVLQHVVHV DQG�RXU�SHRSOH"
%RWK� WKH� &KLHI� ([HFXWLYH� DQG� WKH� )LQDQFLDO� 6HFUHWDU\� ZHUH� TXLFN� WR� DGPLW� WKDW�
VRPHKRZ� WKH� UHFRYHU\� KDG� QRW� EHHQ� JHQHUDOO\� IHOW� RU� VKDUHG� E\� RXU� FRPPXQLW\� DW�
ODUJH� VR� IDU��7KH�DXWKRULWDWLYH� UHVHDUFK�GHSDUWPHQW�RI� WKH�+6%&�KDV�FRUUHFWHG� WKHLU�
SUHGLFWLRQ�IRU�JURZWK�GRZQZDUGV�WR�������LQGLFDWLQJ�WKDW�WKH�SDWK�DKHDG�LV�QHLWKHU�DV�
URV\�DV�WKH�)LQDQFLDO�6HFUHWDU\�ZRXOG�KDYH�XV�EHOLHYH�
$QRWKHU�LQGLFDWRU�LV�RI�FRXUVH�WKH�XQHPSOR\PHQW�UDWH���8S�WLOO�)HEUXDU\�WKLV�\HDU��WKH�
SHDN� RI� ����� LQ� ����� KDG� FRQWLQXRXVO\� VOLG� GRZQZDUG�� DQG� KLW� ����� WKLV� -DQXDU\���
%XW�EHIRUH�ZH�FRXOG�KDYH�WLPH�WR�FHOHEUDWH��LW�PRYHG�EDFN�XS�WR��������:RUVH�VWLOO�IRU�
P\�FRQVWLWXHQWV��UHWDLO�DQG�ZKROHVDOH� LV� WKH�VHFWRU� WKDW�KDV�UHJLVWHUHG�WKH�PDLQ�VXUJH�
XSZDUGV�
5HVHDUFK�FRQGXFWHG�E\� WKH�5HWDLO�0DQDJHPHQW�$VVRFLDWLRQ� VKRZV� WKDW�ZH�KDYH�QRW�
UHJDLQHG�ORVW�JURXQG�VLQFH�WKH�GHWHULRUDWLRQ�LQ�ORFDO�FRQVXPSWLRQ�ZKLFK�KLW�XV�LQ�������
DQG�LQ�WKH�\HDU������ZH�DUH�VWLOO�����OHVV�WKDQ�WKDW�RI��������7KLV�GURS�PD\�SDUWO\�EH�
GXH� WR� WKH� SULFH� FRUUHFWLRQ� ZKLFK� KDV� WDNHQ� SODFH� LQ� UHVSRQVH� WR� WKH� GRZQZDUG�
SUHVVXUH�RQ�SULFHV�SRVHG�E\�WKH�HFRQRPLF�GRZQWXUQ��DQG�WKH�WKUHDW�RI�FRPSHWLWLRQ�LQ�
WKH�UHJLRQ�DV�D�UHVXOW�RI�WKH�URXQG�RI�FXUUHQF\�GHYDOXDWLRQ�LQ�FRXQWULHV�LQ�WKH�UHJLRQ���
%XW� WKH� SULQFLSDO� UHDVRQ� REVHUYHG� E\� WKH� WUDGH� LV� WKH� RXWIORZ�RI� VSHQGLQJ� E\�+RQJ�
.RQJ�SHRSOH��ZKRVH�HDVH�RI�WUDYHO�KDV�DWWUDFWHG�WKHP�WR�GR�WKHLU�ZHHNHQG�VKRSSLQJ�LQ�
6FKHQ]KHQ��DQG�WKHLU�ORQJHU�KROLGD\�VKRSSLQJ�LQ�6RXWK�(DVW�$VLD�
/DVW�\HDU�WKHUH�ZHUH������ODQG�GHSDUWXUHV�RI�+RQJ�.RQJ�SHRSOH�WKURXJK�WKH�QRUWKHUQ�
ERUGHU�����(YHU\�ZHHNHQG�VRPH��������SHRSOH�FURVVHG�/RZX�DQG�WKHUH�LV�QR�VLJQ�WKDW�
WKLV�ILJXUH�ZLOO�FRPH�GRZQ���'HSDUWXUH�ILJXUHV�LQFUHDVHG�WR�RYHU��������GXULQJ�ORQJ�
ZHHNHQGV���7HQV�RI�WKRXVDQGV�RI� +RQJ�.RQJ�SHRSOH�KDYH�ERXJKW�SURSHUW\�LQ�QHDUE\�
&KLQHVH�WRZQV��HLWKHU�DV�WKHLU�SHUPDQHQW�UHVLGHQFH�RU�KROLGD\�KRPHV���7KLV�QDWXUDOO\�
PHDQV� WKDW� WKRVH�ZKR� RFFXS\� WKHVH� XQLWV�ZRXOG� GR� WKHLU� GDLO\� VKRSSLQJ� RU� DW� OHDVW�
WKHLU�OHLVXUH�VSHQGLQJ RQ�D�UHJXODU�EDVLV QRUWK�RI�WKH�ERUGHU���$V�KDYH�EHHQ�SRLQWHG�RXW�
E\�UHWDLOHUV��VXFK�VSHQGLQJ�LV�QRW�UHVWULFWHG�WR�WKH�SXUFKDVH�RI�JRRGV�EXW�DOVR�LQFOXGH�
FRQVXPSWLRQ�GLUHFWHG� DW� DOO� OHLVXUH� DFWLYLWLHV� VXFK� DV� IRRG�� UHFUHDWLRQ�� HQWHUWDLQPHQW�
DQG�VSRUWV�� �7KH� HIIHFW�RI� WKH� H[RGXV� LV�DOVR� IHOW� E\�SXEOLF� WUDQVSRUW�RSHUDWRUV��ZKR�
KDYH� FRPSODLQHG� WR�PH� DERXW� WKH� FRQVLVWHQW� ORVV� RI� EXVLQHVV� GXULQJ�ZHHNHQGV� DQG�
KROLGD\V�
7KHVH� VLJQV� DUH� DOO� SRLQWLQJ� WR� WKH� IDFW� WKDW� RXU� GRPHVWLF� FRQVXPSWLRQ� LV� EHLQJ�
VHULRXVO\� XQGHUPLQHG� E\� WKH� RXWIORZ� RI� VSHQGLQJ� LQ� QHDUE\� SODFHV�ZKLFK� FDQ� RIIHU�
PXFK� FKHDSHU� GHDOV� IRU� D�ZLGH� UDQJH� RI� SURGXFWV� DQG� VHUYLFHV�� �$V� IDU� DV� RXU� RZQ�
SHRSOH�DUH�FRQFHUQHG��+RQJ�.RQJ�LV�QR�ORQJHU�FRPSHWLWLYH�LQ�WKH�SULFHV�ZH�DUH�DEOH�WR�
RIIHU�
,W� LV� WKHUHIRUH� QRW VXUSULVLQJ� WKDW� WKHUH� LV� D� FDOO� DPRQJ�PDQ\� VHUYLFH� SURYLGHUV� WKDW�
*RYHUQPHQW�VKRXOG�VHULRXVO\�FRQVLGHU�WKH�LQWURGXFWLRQ�RI�D�ODQG�GHSDUWXUH�WD[��VR�DV�



WR� WDNH� DZD\� WKH� LQFHQWLYH� IRU�SHRSOH� WR� WUDYHO� QRUWK� IRU� WKHLU� OHLVXUH� DQG� VKRSSLQJ���
6LQFH� WKHUH� LV� DOUHDG\� D� WD[� OHYLHG� RQ� GHSDUWXUHV� E\� VHD� DQG� DLU�� ZK\� VKRXOG� WKRVH�
OHDYLQJ�E\�ODQG�EH�H[HPSWHG��SDUWLFXODUO\�ZKHQ�WKH�YROXPH�RI�WUDIILF�WKHUH�LPSRVHV�D�
KXJH� EXUGHQ� RQ� WKH� PDQSRZHU� DQG� UHVRXUFHV� RI� WKH� ,PPLJUDWLRQ� 'HSDUWPHQW"��
6KRXOGQ¶W� WKH� XVH�SD\� SULQFLSOH DSSO\� KHUH"� �$� FKDUJH� RI� ���� SHU� GHSDUWXUH�ZRXOG�
EULQJ�D�UHYHQXH�VRXUFH�RI������PLOOLRQ����$SDUW�IURP�NHHSLQJ�VRPH�RI�WKDW�VSHQGLQJ�
SRZHU� KHUH� DW� KRPH�� LW� ZLOO� JLYH� OHVV� FDXVH� IRU� *RYHUQPHQW� HYHQ� WR� FRQVLGHU� WR�
LQWURGXFH�DQ\�QHZ�WD[�� OHDVW�RI�DOO�D�JHQHUDO�VDOHV� WD[��ZKLFK� WKH�VHUYLFH� VHFWRUV�DUH�
FRQYLQFHG�ZLOO�SHUPDQHQWO\�GDPDJH�+RQJ�.RQJ¶V�VWDQGLQJ�DV�D�VKRSSHUV¶�SDUDGLVH�DV�
ZHOO�DV�D�VHUYLFH�FHQWUH�
,W� LV� ZLGHO\� UHFRJQL]HG� DQG� DFNQRZOHGJHG� WKDW� +RQJ� .RQJ� LV� QRW� FKHDS�� WKDW� ZH�
FRPSHWH�RQ�YDOXH�DQG�QRW�RQ�SULFH���%\�ZD\�MXVWLILFDWLRQ��WKLV�LV�QRW�DQ�XQUHDVRQDEOH�
DUJXPHQW�� EXW� XQIRUWXQDWHO\�PRVW� FRQVXPHUV�� LQFOXGLQJ� \RX� DQG�PH��ZRXOG� DOZD\V�
ORRN� DW� WKH� SULFH� WDJ� ILUVW�� � 6R� DOUHDG\�ZH� DUH� GLVDGYDQWDJHG� LI�ZH� DUH� UHJDUGHG� DV�
H[SHQVLYH��ZKLFK�LV�D�UHSXWDWLRQ�WKDW�ZH�DUH�EHJLQQLQJ�WR�DFTXLUH��
7KDW� LV� SUREDEO\� WKH� UHDVRQ� WKDW� RXU� *RYHUQPHQW� UHLWHUDWH� WKH� DVSLUDWLRQ� IRU� +RQJ�
.RQJ�WR�EHFRPH�WKH�ZRUOG�FLW\�RI�$VLD��RQ�SDU�ZLWK�/RQGRQ�RI�(XURSH�DQG�WKH�1HZ�
<RUN�RI�WKH�$PHULFDV���7KLV�LV�DOO�ILQH��H[FHSW�WKDW�ZKHQ�/RQGRQHUV�JR�WR�WKH�FRXQWU\�
WR�VSHQG�WKHLU�ZHHNHQGV�DQG�KROLGD\V��WKH\�FRQWULEXWH�WR�WKHLU�QDWLRQDO�HFRQRP\���,W�LV�
D�YHU\�GLIIHUHQW�VWRU\�ZLWK�XV��XQGHU�WKH�RQH�FRXQWU\�WZR�V\VWHP�DUUDQJHPHQW�
,� WKHUHIRUH� ODPHQW� WKH� IDFW� WKDW� LQ� KLV� ODVW� EXGJHW�� WKH� )LQDQFLDO� 6HFUHWDU\� IDLOHG� WR�
DGGUHVV�WKLV�YHU\�VHULRXV�SUREOHP�WKDW�RXU�HFRQRP\�LV�IDFLQJ���
/HVW�,�VKRXOG�EH�DFFXVHG�RI�DVNLQJ�IRU�*RYHUQPHQW�LQWHUYHQWLRQ�LQWR�RXU�IUHH�PDUNHW��,�
KDVWHQ� WR�VD\� WKDW�QR�EXVLQHVV� LQ�+RQJ�.RQJ��ELJ�DQG�VPDOO�H[SHFWV�*RYHUQPHQW� WR�
VXEYHQW� EXVLQHVV�� � +RZHYHU� LW� LV� IDLU� IRU� WKH� EXVLQHVV� FRPPXQLW\� WR� DVN� WKH�
*RYHUQPHQW� ZKDW� LW� LQWHQGV� WR� GR� WR� EROVWHU� RXU� FRPSHWLWLYHQHVV� DQG� SURPRWH�
FRQVXPSWLRQ�
0U�� &�� +�� 7XQJ� DQG� WKH� )LQDQFLDO� 6HFUHWDU\� KDYH� WDONHG� DERXW� WKH� *RYHUQPHQW¶V�
LQWHQWLRQ WR�FUHDWH�D�EXVLQHVV�IULHQGO\�HQYLURQPHQW�LQ�+RQJ�.RQJ���/LVWHQLQJ�WR�ORFDO�
EXVLQHVVHV��ELJ�DQG�VPDOO��WKLV�KLJK�VRXQGLQJ�REMHFWLYH��MXVW�OLNH�RXU�HFRQRPLF�JURZWK�
SURMHFWLRQV�� UHPDLQ� DQ� DVSLUDWLRQ� UDWKHU� WKDQ� DQ� DFKLHYHPHQW�� � *RYHUQPHQW� FRQWURO�
WKURXJK�OHJLVODWLRQ��UHJXODWLRQ�DQG�OLFHQVLQJ�LV�LQFUHDVLQJ�UDWKHU�WKDQ�GHFUHDVLQJ���$V�D�
UHVXOW�IHHV�DQG�FKDUJHV�XQGHU�WKH�XVHUV�SD\�SULQFLSOH�DUH�DOVR�LQFUHDVLQJ���$W�WKH�VDPH�
WLPH�EHFDXVH�RI�PRUH� UHTXLUHPHQWV� WR�EH� IXOILOOHG��PRUH� WLPH�ZKLFK�RIWHQ� WUDQVODWHV�
LQWR LQFRPH� ORVV�� LV� WDNHQ� WR� JHW� VWDUWHG�� DQG�PRUH�ZRUN� FUHDWHG�ZKLFK� OHDGV� WR� QR�
UHWXUQ� RU� UHZDUG�� � :KHQ� D� SUREOHP� LV� LGHQWLILHG� LW� WDNHV� \HDUV� WR� FRUUHFW�� � 7KH�
UHVWDXUDQW� OLFHQVH�LV�D� OLYLQJ�H[DPSOH�RI� WKDW�� �7KH�VHZDJH�FKDUJHV�IRU�UHVWDXUDQWV� LV�
DQRWKHU���$�KRWHO�VWLOO�UHTXLUHV������OLFHQVHV�EHIRUH�LW�FDQ�RSHQ�LWV�GRRUV��D�VXSHUPDUNHW�
UHTXLUHV����OLFHQVHV��DQG�LW�WDNHV�D�JDPHV�FHQWUH�����PRQWKV�WR�REWDLQ�D�OLFHQVH���+RZ�
PDQ\�PRUH� FRQVXOWDQFLHV�� DQG� KRZ�PDQ\�PRUH� \HDUV�PXVW�ZH�ZDLW� EHIRUH�ZH� FDQ�
UHVROYH�VXFK LQHIILFLHQF\�DQG�VDYH�FRVWV�IRU�HYHU\ERG\"
$� PDMRU� UROH� WKDW� WKH� *RYHUQPHQW� PXVW� SOD\� LQ� VWUHQJWKHQLQJ� RXU� RYHUDOO�
FRPSHWLWLYHQHVV� LV� WKH� LQYHVWPHQW� WKDW�ZH�PXVW�PDNH� RQ� HGXFDWLRQ� DQG� WUDLQLQJ�� � ,�
UHFDOO�WKDW�DIWHU�-XQH��WK RI�������WKH�WKHQ�*RYHUQPHQW�DQWLFLSDWHG�D�PDVV�H[RGXV�RI�



PDWXUH�WDOHQWV�IURP�RXU�VKRUHV��DQG�WKHUHIRUH�GHFLGHG�WR�H[SDQG�RXW�WHUWLDU\�HGXFDWLRQ�
VHFWRU���,�UHPHPEHU�YLYLGO\�KRZ�RXU�FROOHDJXHV�LQ�WKLV�&RXQFLO�VDYDJHO\�FULWLFL]HG�WKH�
*RYHUQPHQW� IRU� QRW� JHWWLQJ� WKH� EDODQFH� ULJKW�� DQG� QRW� VSHQGLQJ� HQRXJK� RQ� SULPDU\�
DQG�VHFRQGDU\�HGXFDWLRQ���
)RU�PDQ\� \HDUV� ,� KDG� EHHQ� LQYROYHG� LQ� WKH� GHEDWH� RI� HGXFDWLRQ� LVVXHV� ERWK� LQ� WKLV�
&RXQFLO� DQG� LQ� WKH� (GXFDWLRQ� &RPPLVVLRQ�� � ,Q� KLQGVLJKW� ,� WKLQN� ZH� FRUUHFWO\�
LGHQWLILHG� WKH� SUREOHP� EXW� FDPH� XS� ZLWK� D� VROXWLRQ� ZKLFK� LV� OHVV� WKDQ� LGHDO�� � :H�
GLVFRYHUHG� WKDW� WKH� ODQJXDJH� RI� LQVWUXFWLRQ�ZKLFK� VKRXOG� KDYH� EHHQ�(QJOLVK�ZDV� LQ�
IDFW� PL[HG�PRGH�� DQG� DV� D� UHVXOW� LW� GUDJJHG� WKH� HQWLUH� VWDQGDUG� RI� ERWK� ODQJXDJHV��
(QJOLVK�DQG�&KLQHVH��GRZQ���,QVWHDG�RI�DGGUHVVLQJ�WKH URRW�RI�WKH�SUREOHP�WKHQ��ZKLFK�
ZDV�WR�PDS�RXW�D�FOHDU�SODQ�WR�XSJUDGH�WKH�VWDQGDUG�RI�ERWK�ODQJXDJHV�DPRQJ�WHDFKHUV��
LQ�SDUWLFXODU�(QJOLVK��ZH�FKRVH�WKH�HDV\�ZD\�RXW��DQG�RSWHG�IRU�PRWKHU�WRQJXH�DV�WKH�
PHGLXP�RI�LQVWUXFWLRQ���(GXFDWLRQDOO\�LW�PDGH�VHQVH� DV�ZH�ZHUH�FXWWLQJ�RXU�FORWKHV�WR�
RXU� FORWK�� +RZHYHU� DGRSWLQJ� WKLV� SROLF\� DQG� H[SHFWLQJ� WKDW� ZH� ZRXOG� VWLOO� UHWDLQ�
ELOLQJXDOLVP�ZDV�SUREDEO\�WRR�PXFK�WR�KRSH�IRU��:H�ORVLQJ�RXU�(QJOLVK�SURILFLHQF\��
7KH� UHFHQW� SKHQRPHQRQ� RI� WKRXVDQGV� RI� SDUHQWV� IORFNLQJ� WR WKH� %ULWLVK� &RXQFLO� LQ�
RUGHU� WR� VHFXUH� D� SODFH� IRU� WKHLU� FKLOGUHQ� WR� VWXG\� LQ� WKH� 8.�� DQG� ORQJ� FXHV� DW�
LQWHUQDWLRQDO� VFKRRO� HQWUDQFH� H[DPV��PXVW� EH� FOHDU� VLJQDOV� WR� RXU� *RYHUQPHQW� WKDW�
VRPHWKLQJ�PXVW� EH� GRQH�� QRW� RQO\� WR� XSKROG� WKH� VWDQGDUG� RI� (QJOLVK� LQ� RXU� SXEOLF�
VFKRRO�V\VWHP��EXW�DOVR�WR�SUHVHQW�WKH�FKRLFH�RI�HGXFDWLRQ�LQ�WKH�PHGLXP�RI�(QJOLVK���
3DUHQWV¶�DVSLUDWLRQ�VKRXOG�QRW�EH�GLVPLVVHG�HDVLO\���%XW�LW�JRHV�EH\RQG�WKDW���(QJOLVK�
LV�XQGRXEWHGO\�WKH�NH\�FRPPXQLFDWLRQ�WRRO�RI�WRGD\¶V�ZRUOG��DQG�WKHUH�LV MXVW�QR�ZD\�
ZH�FDQ�UHDOL]H�RXW�JRDO�WR�EH�WKH�ZRUOG�FLW\�LQ�$VLD�LI�ZH�GR�QRW�IRFXV�RQ�WKLV�LVVXH�RI�
ODQJXDJH��:H�PXVW� EH� FRQVFLRXV� RI� WKH� IDFW� WKDW� RXU� VWURQJ� FRPSHWLWRUV�� 6LQJDSRUH�
DQG�6KDQJKDL��FDQ�HDVLO\�RYHUWDNH�XV�LQ�RIIHULQJ�VHUYLFHV�LQ�WKH�LQWHUQDWLRQDO�ODQJXDJH���
7R� EH� IDLU�� WKH� *RYHUQPHQW� VHHPV� WR� EH� DZDUH� RI� WKH� SUREOHP�� DQG� LV� SUHSDUHG� WR�
DOORFDWH� IXQGV� IRU� WKLV�SXUSRVH�� �+RZHYHU� MXVW� VHWWLQJ�DVLGH� IXQGLQJ� IRU� DSSOLFDWLRQV�
ZKLFK�UHTXLUH�LQLWLDWLYHV�IURP�WKH�EXVLQHVV�VHFWRU�LV�QRW�HQRXJK��:KDW LV�UHTXLUHG�LV�D�
FR�RUGLQDWHG�DQG�SURDFWLYH�VWUDWHJ\�XQGHU�WKH�6HFUHWDU\�RI�(GXFDWLRQ�DQG�0DQSRZHU��
ZLWK�LQSXW�IURP�SURIHVVLRQDOV��HGXFDWRUV�DQG�HQG�XVHUV���:H�QHHG�D�SODQ��DQG�ZH�QHHG�
LW� TXLFNO\� LI�ZH� DUH� WR� FHPHQW� RXU� SRVLWLRQ� DV� D� WRS� VHUYLFH�SURYLGLQJ FHQWUH� LQ� WKH�
$VLD�3DFLILF�5HJLRQ�
%XW�MXVW�UHVROYLQJ�WKH�SUREOHPV�LV�QRW�TXLWH�HQRXJK���8QOLNH�WKH�-DSDQHVH�ZKR�DOZD\V�
LPSUHVV� YLVLWRUV� ZLWK� WKHLU� FRXUWHV\�� HYHQ� WKRXJK� PRVW� RI� WKHP� FRXOG� RQO\� VSHDN�
-DSDQHVH��RXU�SHRSOH�KDYH�D�WHQGHQF\�WR�VK\�DZD\��RU�VLPSO\�LJQRUH�DQ\�DSSURDFK�IRU�
KHOS� ZKHQ� WKLV� LV� GRQH� LQ� D� ODQJXDJH� XQIDPLOLDU� WR� WKHP�� � 7KLV� LV� RIWHQ� WDNHQ� DV�
UXGHQHVV�� DQG� DW� LWV�ZRUVW�� LV� FRQVWUXHG� WR�EH�D� VLJQ�RI�GLVFULPLQDWLRQ�� � ,I�ZH�DUH� WR�
SRVLWLRQ�RXUVHOYHV�DV�WKH�SUHIHUUHG�GHVWLQDWLRQ�IRU�YLVLWRUV��WKH�UHJLRQDO�KXE�IRU�WUDGH�
DQG� SURIHVVLRQDO� VHUYLFHV�� DQG� WKH� OLQN� EHWZHHQ� WKH� ZRUOG� DQG� WKH�0DLQODQG� ZKHQ�
&KLQD�HQWHUV� WKH�:72��WKHQ�WKH� UHDGLQHVV� WR�VHUYH� DQG� WR� VHUYH�SROLWHO\� DV�ZHOO�DV�
HIILFLHQWO\��PXVW�EH�RXU�JRDO���6FKHPHV�VXFK�DV�WKH�4XDOLW\�7RXULVP�6HUYLFH�6FKHPH�
PXVW�EH�DGHTXDWHO\�IXQGHG�DQG�H[SHGLWHG�WR�HOHYDWH�WKH�VWDQGDUG�RI�VHUYLFH�SURYLGHG���
$QG�SXEOLF�HGXFDWLRQ� DQG�H[WHQVLYH�SURPRWLRQ� WR� VWDPS�RXW�GLVFULPLQDWLRQ�PXVW�EH�
LQLWLDWHG�DV�VRRQ�DV�SRVVLEOH�� �-XVW�LPDJLQH�ZKDW�D�GLVDVWHU�LW�ZLOO�EH�LI�ZH�DOORZ�RXU�
YLVLWRUV�IURP�WKH�0DLQODQG��,QGLD�WKH�8��6��DQG�(XURSH�WR�JR�KRPH�ZLWK�D�EDG�WDVWH�LQ�
WKHLU�PRXWK��VZHDULQJ�QHYHU�WR�FRPH�DJDLQ��DIWHU�DOO�WKH�HIIRUWV�ZH�SXW�LQ�WR�XSJUDGH�



RXU� WRXULVP� LQIUDVWUXFWXUH�� LQFUHDVH� RXU� IDFLOLWLHV�� DQG� SRXU� LGHDV� DQG� H[SHQVHV� LQWR�
PDUNHWLQJ�FDPSDLJQV�DOO�RYHU�WKH�ZRUOG�WR�DWWUDFW�WKHP�WR�+RQJ�.RQJ��

$QRWKHU� ZD\� WKDW� *RYHUQPHQW FDQ� HQFRXUDJH� TXDOLW\� VHUYLFH� WR� WDNH� WKH� OHDG� LQ�
UHFRJQL]H� LWV� LPPHQVH� YDOXH� WR� +RQJ� .RQJ�� 5HFHQWO\� WKH� *RYHUQPHQW� 3URSHUW\�
$JHQF\�SXW�RXW�WR�WHQGHU�WKH�OHDVH�RI�FDIp RQ�WKH�3HDN��7KH�H[LVWLQJ�OHVVHH�KDV�PDGH�
JUHDW� VWULGHV�RYHU� WKH� ODVW� IHZ�\HDUV� LQ� LPSURYLQJ� LWV� VHUYLFH�ZKHQ�KH� WRRN�RYHU� WKH�
SUHPLVHV� IURP� KLV� SUHGHFHVVRU�� 8QIRUWXQDWHO\� QR� UHFRJQLWLRQ� ZDV� DZDUGHG� WR� WKH�
DFKLHYHPHQW�LI LWV�PDQDJHPHQW�DQG�VWDII��DQG�D�QHZ�ELGGHU�ZKR�RIIHUHG�PRUH�PRQH\�
ZDV� DZDUGHG� WKH� QHZ� OHDVH�� 7KLV� LV� KDUGO\� HQFRXUDJHPHQW� WR� RSHUDWRUV� ZKR� KDYH�
GHYRWHG� PXFK� KDUG� ZRUN� DQG� GHGLFDWLRQ�� DQG� KDYH� PDGH� PDUNHG� FRQWULEXWLRQ� LQ�
VHWWLQJ�KLJK�VWDQGDUGV�RI�VHUYLFH�IRU�WKH�WUDGH��,�FDOO�RQ�WKH�*RYHUQPHQW�WR�UHYLHZ�LWV�
SROLF\� E\� UHZDUGLQJ� VXFK� DFKLHYHPHQWV� LQ� WKH� IXWXUH� E\� JLYLQJ� WKH� DSSURSULDWH
ZHLJKWLQJ� LQ� WKH� DZDUG�*RYHUQPHQW� OHDVHV� DQG� FRQWUDFWV� WR�SULYDWH�RSHUDWRUV�RI� WKH�
VHUYLFH�LQGXVWU\�
,W�KDV�EHHQ�VDLG�RIWHQ�HQRXJK�WKDW�ZKDW�PDNHV�+RQJ�.RQJ�WLFN�LV�RXU�DSSUHFLDWLRQ�RI�
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