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6SHHFK�E\�WKH�+RQ�0UV�6HOLQD�&KRZ�/LDQJ�6KXN�<HH��-3
0RWLRQ�'HEDWH�RQ�3URPRWLQJ�&RPPXQLW\�6SLULW�����)HEUXDU\�����

6HOLQD�&KRZ�
0DGDP�3UHVLGHQW��ZLWK� WKH�HFRQRP\� LQ� WKH�GROGUXPV�DQG� UHVWUXFWXULQJ�
SURJUHVVLQJ��VRFLDO�FKDQJHV�LQ�+RQJ�.RQJ�DUH�UDSLG��,QHYLWDEO\��WKLV�ZLOO�
EULQJ� DERXW� D� ORW� RI� VRFLDO� DQG� IDPLO\� SUREOHPV�� $V�PHQWLRQHG� LQ� WKH�
RULJLQDO� PRWLRQ�� WKH� VOXJJLVK� HFRQRP\� PDNHV� SHRSOH� OLYH� XQGHU�
LPPHQVH�SUHVVXUH� DQG� D�KRVW� RI� VRFLDO� SUREOHPV�DULVH�� ,� WKLQN� WKLV� LV� D�
FRQFHUQ�VKDUHG�E\�DOO�+RQRXUDEOH�0HPEHUV�
7KH� RULJLQDO�PRWLRQ� VXJJHVWV� WKH�*RYHUQPHQW� WR� DFWLYHO\� SURPRWH� WKH�
GHYHORSPHQW� RI� WKH� WKLUG� VHFWRU�� VR� DV� WR� PDNH� PRUH� FLYLOLDQ� JURXSV�
RUJDQL]H�PRUH�FRPPXQLW\�PXWXDO�DLG�SURJUDPPHV�DW�WKHLU�RZQ�LQLWLDWLYH�
DQG� WR� SURPRWH� PXWXDO� VXSSRUW LQ� WKH� FRPPXQLW\�� 7KH� /LEHUDO� 3DUW\�
VXSSRUWV�VXFK�D�SROLF\�GLUHFWLRQ�IRU�LI�JRYHUQPHQW�HIIRUWV�LQ�WKLV�UHVSHFW�
DUH�GRQH�ZHOO��QRW�RQO\�ZLOO�WKH�OLIH�RI�WKH�SHRSOH�EH�LPSURYHG��EXW�WKHLU�
VHQVH�RI�EHORQJLQJ�WR�WKH�FRPPXQLW\�FDQ�EH�HQKDQFHG�WRR��7KH�ILQDQFLDO�
EXUGHQ�RI�WKH�*RYHUQPHQW�LQ�WHUPV�RI�ZHOIDUH�H[SHQGLWXUH�FDQ�EH�HDVHG�
DV�ZHOO�
7DNH� WKH� H[DPSOH� RI� WKH� WLPH� YRXFKHU� V\VWHP� SXW� RQ� WULDO� E\� WKH� 6W��
-DPHV�6HWWOHPHQW�LQ�:DQ�&KDL��WKH�UHVLGHQWV�WKHUH�FDQ�RIIHU�WKHLU�VNLOOV�
WR� VHUYH� RWKHU� UHVLGHQWV� DQG� WKH\ FDQ� H[FKDQJH� JRRGV� DQG� VHUYLFHV� LQ�
UHWXUQ�RQ�DQ�HTXDO�EDVLV��7KLV�NLQG�RI�VHOI�KHOS�VFKHPH�FDQ�IRVWHU�D�VHQVH�
RI�SDUWQHUVKLS�DQG�PXWXDO� VXSSRUW� DPRQJ� WKH� UHVLGHQWV�DQG�PDNH� WKHP�
PRUH�VHOI�UHOLDQW��7KLV�ZLOO�LQ�WKH�HQG�HDVH�JRYHUQPHQW�EXUGHQ�LQ�WHUPV�
RI�ZHOIDUH�VSHQGLQJ�DQG�RI�PDQSRZHU�DQG�RWKHU�UHVRXUFHV�
7KHUHIRUH�� WKH� /LEHUDO� 3DUW\� LV� RI� WKH� YLHZ� WKDW� WKH� &RPPXQLW\�
,QYHVWPHQW� DQG� ,QFOXVLRQ� )XQG� DV� SURSRVHG� E\� WKH�&KLHI� ([HFXWLYH� LQ�
ODVW�\HDU
V�SROLF\�DGGUHVV�LV�D�JRRG�LGHD��7KH�REMHFWLYH�RI�VHWWLQJ�XS�WKH�
)XQG�LV�WR�JLYH�SULRULW\�IXQGLQJ�WR�VFKHPHV�ZKLFK�IRVWHU�SDUWLFLSDWLRQ�LQ�
FRPPXQLW\� DIIDLUV�� DQG� WKRVH� ZKLFK� WDUJHW� DW� WKH� JUDVV�URRWV�
QHLJKERXUKRRGV� DQG� WKH� GLVDGYDQWDJHG� VRFLDO� JURXSV� ZLWK� D� YLHZ� WR�
LPSURYLQJ�FRPPXQLW\�VHUYLFHV��7KLV�PRYH�PDGH�E\�WKH�*RYHUQPHQW�LV�
WKH� ILUVW� DQG� D� YLWDO� VWHS� LQ� SURPRWLQJ� WKH� GHYHORSPHQW� RI� WKH� WKLUG�
VHFWRU�
,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�WKH�/LEHUDO�3DUW\�KRSHV�WKDW�WKH�*RYHUQPHQW�
FDQ�VWDUW�LWV�ZRUN�LQ�UHVSHFW�RI�WKH�)XQG�DW�WKH�VRRQHVW��EXW�ZH�DUH�DOVR�
FRQFHUQHG�DERXW� WKH�SUDFWLFDO�UHVXOWV�ZKLFK�WKLV�)XQG�FDQ�EULQJ��)RU� LQ�
WKH�SDVW�WKH�*RYHUQPHQW�KDV�PDGH�JUDQWV�WR�VHW�XS�YDULRXV�IXQGV��EXW�LW�
LV�GRXEWIXO�ZKHWKHU�WKHVH�IXQGV�DUH�ZHOO�VSHQW�DQG�KDYH�PHW�WKH�WDUJHWV�
WKH\� KDYH� VHW� RXW� WR� DFKLHYH�� 6R� LQ� WKH� YLHZ� RI� WKH� /LEHUDO� 3DUW\�� WKH�



DXWKRULWLHV� FRQFHUQHG� VKRXOG� WU\� WR� SHUIHFW� WKH� RSHUDWLRQDO� GHWDLOV� DQG�
VXSHUYLVLRQ�RI�WKH�)XQG�VR�WKDW�WKH�PRQH\�FDQ�EH�VSHQW�LQ�WKH�EHVW�ZD\�
0DGDP�3UHVLGHQW��GXULQJ�WKH�SDVW����\HDUV�RU�VR�ZKHQ�RXU�VRFLHW\�PDGH�
VXFK�WUHPHQGRXV�SURJUHVV�DQG ZKHQ�D�ORW�RI�VRFLDO�FDSLWDO�DFFXPXODWHG��
RXU� LQYHVWPHQW�RQ� VRFLDO�ZHOIDUH� DQG�VRFLDO� VHUYLFHV� LQFUHDVHG�DV�ZHOO��
:H�DUH�WDONLQJ�DERXW�D�JUHDW�QHHG��%XW�JURZWK�LQ�WKLV�UHVSHFW�VKRXOG�QRW�
EH� VRPHWKLQJ� WDNHQ� IRU� JUDQWHG�� :H� DOO� XQGHUVWDQG� WKDW� DQ\� IRUP� RI�
H[FHVVLYH� ZHOIDULVP� ZLOO� RQO\� XQGHUPLQH� WKH� FRPSHWLWLYHQHVV� RI� D�
VRFLHW\�
2YHU� WKH� SDVW� IHZ� \HDUV�� JRYHUQPHQW� VSHQGLQJ� RQ� ZHOIDUH� URVH� IURP�
������ELOOLRQ� LQ� WKH� \HDU��������� WR�������ELOOLRQ� LQ� WKH� \HDU����������
7KH� JURZWK� LQ�ZHOIDUH� VSHQGLQJ� GXULQJ� WKLV� ILYH�\HDU� SHULRG� KDV� EHHQ�
DPD]LQJ� DQG� WKLV� DOVR� VKRZV� ZHOIDUH� VSHQGLQJ� KDV� EHFRPH� D� KHDY\�
EXUGHQ�RQ�VRFLHW\�
:H�DUH�QRZ�IDFLQJ�D�VHULRXV�EXGJHW�GHILFLW�FULVLV��7KLQJV�KDYH�EHFRPH�
GLIIHUHQW�IURP�ZKDW�ZH�XVHG�WR�KDYH�LQ�WKH�SDVW��&DQ�ZH�QRZ�DGG�PRUH�
IXQGLQJ� WR� HDFK� DQG� HYHU\� NLQG� RI� VRFLDO� VHUYLFH� ZLWKRXW� HYHU� JLYLQJ�
VHULRXV� WKRXJKWV� WR� LW"� ,Q� VXFK� FLUFXPVWDQFHV�� WKH� /LEHUDO� 3DUW\� WKLQNV�
WKDW� EHVLGHV� WU\LQJ� WR� LPSURYH� FRPPXQLW\� VHUYLFHV�� WKH� *RYHUQPHQW�
VKRXOG� DOVR� PDNH� D� VHULRXV� UHYLHZ� RI� WKH� H[LVWLQJ� UHVRXUFHV�� WR� VHH�
ZKHWKHU�WKH\�DUH�IXOO\�XWLOL]HG�DQG�KRZ�WKH\�FDQ�EH�UHGHSOR\HG�WR�HQVXUH�
WKDW� WKH�NLQGV�RI� VRFLDO� VHUYLFHV�ZKLFK� DUH� LQ�PRVW�XUJHQW�QHHG� FDQ�EH�
DFFRUGHG�SULRULW\�LQ�WKH�DOORFDWLRQ�RI�UHVRXUFHV��7KLV�ZLOO�DOVR�HQVXUH�WKDW�
SXEOLF�UHVRXUFHV�XVHG�LQ WKH�SURYLVLRQ�RI�VRFLDO�VHUYLFHV�DUH�DOO�SXW�WR�WKH�
EHVW�XVH�
)RU�WKLV�UHDVRQ��WKH�/LEHUDO�3DUW\�KDV�VRPH�UHVHUYDWLRQV�DERXW�WKH�PRWLRQ�
PRYHG�E\�0U�7$0�<LX�FKXQJ�WRGD\��2XU�RSSRVLWLRQ�KDV�QRWKLQJ�WR�GR�
ZLWK�WKH�ZRUN�RU�WKH�REMHFWLYHV�SURSRVHG��,W�LV�GXH�WR�0U�7$0
V�PHQWLRQ�
RI� WKH� QHHG� WR� LQFUHDVH� UHVRXUFHV�� ,I� LW� LV� VDLG� WKDW� UHVRXUFHV� DUH� WR� EH�
GHSOR\HG�VR�WKDW�WKH\�FDQ�EH�XVHG�PRUH�HIIHFWLYHO\��WKHQ�ZH�ZLOO�VXUHO\�
QRW� UDLVH� DQ\� REMHFWLRQ�� %XW� 0U� 7$0
V� PRWLRQ� FOHDUO\� VWDWHV� WKDW�
DGGLWLRQDO� UHVRXUFHV� DUH� WR� EH� DOORFDWHG�� VR� WKH� /LEHUDO� 3DUW\� KDV�
UHVHUYDWLRQV�DERXW�WKDW��$V�WKH�*RYHUQPHQW�QRZ�IDFHV�VKULQNLQJ�UHYHQXH�
LQ�PDQ\�UHVSHFWV�DQG�LWV�HIIRUWV�LQ�FXWWLQJ�H[SHQGLWXUH�KDYH�QRW�EHHQ�WKDW�
HIIHFWLYH��VR�LI�ZH�ZDQW�WR�LQFUHDVH�VSHQGLQJ�WR�LPSURYH�WKH�SURYLVLRQ�RI�
VHUYLFHV�� ,� WKLQN�ZH�ZLOO� DVN�� �,V� WKLV� D� UHDO�ZROI� RU� D� IDNH�ZROI"��:H�
PD\� KDYH� WR� IDFH� D� ZROI�ZKLFK� LV� JURZLQJ� LQ� VL]H�� ,� EHOLHYH� WKDW� ZLOO�
LPSDFW�HYHQ�PRUH�VHULRXVO\�RQ�VRFLHW\�XOWLPDWHO\�
,�VR�VXEPLW�


