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6SHHFK�E\�WKH�+RQ�0UV�6HOLQD�&KRZ�/LDQJ�6KXN�\HH��*%6��-3
0RWLRQ�'HEDWH�RQ�7KDW�WKLV�&RXQFLO�VXSSRUWV�WKH�DFFRXQWDELOLW\�
V\VWHP�IRU�SULQFLSDO�RIILFLDOV�����0D\�����

6HOLQD�&KRZ�
0DGDP�3UHVLGHQW��DV�WKH�0HPEHU�ZLWK�WKH�ORQJHVW�KLVWRU\�RI�VHUYLFH�LQ�
WKLV�&KDPEHU��,�IHHO�REOLJHG�WR�VSHDN�RQ�WKH�UHVROXWLRQ�SURSRVHG�WRGD\��
IRU� LW� LV� DQ� LPSRUWDQW�PLOHVWRQH� LQ� WKH� HQWLUH� SROLWLFDO� GHYHORSPHQW� RI�
+RQJ�.RQJ�� ,�ZRXOG� OLNH� WR� WDON� DERXW� WZR�NLQGV� RI� YLHZV�� RQH� EHLQJ�
WKDW�RI�WKH�/LEHUDO�3DUW\�DQG�WKH�RWKHU�P\�RZQ�
7KH� SDUW\� SODWIRUP� RI� WKH� /LEHUDO� 3DUW\� DV� LW� ZDV� IRXQGHG� VWDWHV� YHU\�
FOHDUO\� WKDW� ZH� VWURQJO\� VXSSRUW� WKH� VHWWLQJ� XS� RI� DQ� DFFRXQWDELOLW\�
V\VWHP��:H�FDOOHG�WKLV�D�PLQLVWHULDO�V\VWHP�DQG�LW�LV�TXLWH�WKH�VDPH�DV�WKH�
DFFRXQWDELOLW\� V\VWHP� EHIRUH� XV� QRZ�� :H� DUH� RI� WKH� YLHZ� WKDW� +RQJ�
.RQJ� LV� QR� ORQJHU� D� FRORQ\� DQG� DIWHU� ������ RXU� *RYHUQPHQW� DQG� RXU�
VHQLRU� RIILFLDOV� VKRXOG� QRW� EH� DFFRXQWDEOH� WR� WKH� /HJLVODWLYH� &RXQFLO�
DORQH�� EXW� DOVR� WR� WKH� SHRSOH� RI� +RQJ� .RQJ�� 7KH� %ULWLVK� +RQJ� .RQJ�
*RYHUQPHQW� XVHG WR� EH� DQVZHUDEOH� WR� WKH� 4XHHQ�� DQG� WKH� 6$5�
*RYHUQPHQW� ZH� KDYH� QRZ� VKRXOG� QRW� EH� DFFRXQWDEOH� WR� WKH� &KLHI�
([HFXWLYH� DQG� WKH�&HQWUDO�*RYHUQPHQW� RQO\�� EXW� DOVR� WR� WKH� SHRSOH� RI�
+RQJ� .RQJ�� ,Q� WKH� SUHVHQW� FLUFXPVWDQFHV�� ZH� NQRZ� WKDW� WKH� SUHVHQW�
V\VWHP�GRHV�QRW ZRUN�DQG�ZH�KDYH�PDGH�D�ORW�RI�FULWLFLVPV�RQ�FRXQWOHVV�
LVVXHV� DQG� ,� WKLQN�0HPEHUV� ZLOO� UHDOL]H� WKHVH� ZKHQ� WKH\� ORRN� XS� WKH�
UHFRUGV��+RZHYHU�� ,�GR�QRW�NQRZ�ZK\�VRPH�+RQRXUDEOH�0HPEHUV�VWLOO�
LQVLVW�RQ�PDLQWDLQLQJ�WKH�H[LVWLQJ�V\VWHP�GHVSLWH�WKH�QXPHURXV�FULWLFLVPV�
PDGH�DJDLQVW�LW��7KLV�ZLOO�VLPSO\�QRW�ZRUN�
0U�/((�&KHXN�\DQ�DFFXVHG�WKH�SXEOLF�HDUOLHU��VD\LQJ�WKDW�WKH�SXEOLF�GLG�
QRW�XQGHUVWDQG�ZKDW�ZDV�EHLQJ�DVNHG�LQ�WKH�VXUYH\��VR�WKH\�DJUHHG�WR�WKH�
DFFRXQWDELOLW\�V\VWHP��,�GR�QRW�DJUHH�WR�WKLV�YLHZ��IRU�WKH�SHRSOH�KDYH�D�
GLVFHUQLQJ�PLQG�� )RU� RYHU� WKH� SDVW� IHZ� \HDUV�� WKH\� FRXOG� VHH� WKDW� WKH�
YDULRXV� LQVWLWXWLRQV� RI� WKH� *RYHUQPHQW� ZHUH� QRW� ZRUNLQJ�� :K\"� 7KH�
FLYLO� VHUYDQWV� DUH� QRZ� KDYLQJ� D� YHU\�PLVHUDEOH� WLPH��:KHQ� WKH\�ZHUH�
DSSRLQWHG� WR� WKH�VHUYLFH�� WKH\�ZHUH� WROG� WR�EH�SROLWLFDOO\�QHXWUDO�DQG� WR�
IROORZ�WKH�HVWDEOLVKHG�UXOHV�DQG�SUDFWLFHV��%XW�WKLQJV�DUH�GLIIHUHQW�QRZ��
7KH\� DUH� UHTXLUHG� WR� FRPH� WR� WKH� /HJLVODWLYH� &RXQFLO� WR� RIIHU�
H[SODQDWLRQV��DQG�WKH\�KDYH�WR�GHIHQG�JRYHUQPHQW�SROLFLHV�LQ�SXEOLF��,I�
WKHLU�SHUIRUPDQFH�LV�XQVDWLVIDFWRU\��ZH�ZLOO�QRW�EH�KDSS\�DQG�WKLQN�WKDW�
WKH\�VKRXOG�EHDU�WKH�SROLWLFDO�UHVSRQVLELOLWLHV��%XW�LQ�IDFW�WKH\�FDQQRW�GR�
VR��IRU�WKH\�DUH�FLYLO�VHUYDQWV��6R�D�V\VWHP�OLNH�WKLV�DEVROXWHO\�GRHV�QRW�
ZRUN�� ,W� LV� RQO\� QDWXUDO� WKDW� SRZHU� DQG� UHVSRQVLELOLW\� VKRXOG�EH� OLQNHG�
WRJHWKHU��,Q�RWKHU�ZRUGV��WKH�SROLF\�PDNHUV�VKRXOG�EH�DQVZHUDEOH�WR�WKHLU�
SROLF\� GHFLVLRQV�� 7KDW� LQFOXGHV� WKH� LPSOHPHQWDWLRQ� RI� SROLFLHV��
7KHUHIRUH��ZH� WKLQN� WKDW�DV�D� ILUVW� VWHS� WKH�SROLWLFDO� ILJXUHV�VKRXOG�EHDU�



WKH� UHVSRQVLELOLW\�RI�SROLF\� IRUPXODWLRQ� DQG� WKHQ� WKH\�VKRXOG� DOVR�EHDU�
WKH� UHVSRQVLELOLW\� RI� RYHUVHHLQJ� WKH� LPSOHPHQWDWLRQ� RI� WKHLU� SROLFLHV��
7KHQ�LI�WKH\�IDLO��WKH\�VKRXOG�EH�GLVPLVVHG��,�WKLQN�LQ�JHQHUDO�0HPEHUV�
ZRXOG�DJUHH�WR�WKDW�
6LQFH�ZH�DOO�DJUHH�WKDW�WKH�H[LVWLQJ�V\VWHP�GRHV�QRW�ZRUN��ZH�KRSH�WKDW�
WKH�*RYHUQPHQW�FDQ�FKDQJH�LW��6R�ZKHQ�WKH�&KLHI�([HFXWLYH�DQQRXQFHG�
WKDW�WKH�V\VWHP�ZRXOG�EH�FKDQJHG��WKH�/LEHUDO�3DUW\�VXSSRUWHG�WKH�LGHD�
YHU\�PXFK��:H�WKLQN�WKDW�QRW�RQO\�VKRXOG�FKDQJHV�EH�PDGH��EXW�WKDW�WKH\�
VKRXOG�EH�PDGH�TXLFNO\��7DNH�WKH�H[DPSOH�RI�D�ODUJH�FRPSDQ\��LI�WKH�WRS�
PDQDJHPHQW� KDV� VRPH� LPSRUWDQW� VWDII� FKDQJHV�� WKH� RSHUDWLRQV� DW� WKH�
ORZHU�OHYHOV�ZLOO�EH�VXVSHQGHG��+RQRXUDEOH�0HPEHUV�ZKR�KDYH�D�FORVH�
ZRUNLQJ� UHODWLRQVKLS�ZLWK� WKH�*RYHUQPHQW�ZRXOG� KDYH� QRWHG� WKDW� WKLV�
VLWXDWLRQ� KDV� HPHUJHG� LQ� RXU�*RYHUQPHQW� QRZ��0DQ\� RIILFLDOV� DUH� QRW�
ZLOOLQJ� WR� PDNH� DQ\� GHFLVLRQV� RQ� VRPH� LPSRUWDQW� LVVXHV� DQG� WKDW� LV�
XQGHUVWDQGDEOH�EHFDXVH�WKH\�DUH�JRLQJ�WR�KDYH�D�QHZ�ERVV��7KH�QHZ�ERVV�
PD\�KDYH�VRPH�HQWLUHO\�GLIIHUHQW�YLHZV�DQG�KH�RU�VKH�PD\�ODXQFK�D�ORW�
RI�QHZ�LQLWLDWLYHV�DQG�VR�WKH\�DUH�UHOXFWDQW�WR�PDNH�DQ\�PDMRU�GHFLVLRQV�
RQ�EHKDOI�RI� WKHLU�ERVVHV��7KDW� LV�ZK\�D� ORW�RI�ZRUN�KDV�EHHQ�GHOD\HG��
UHJDUGOHVV�RI� WKHLU� LPSRUWDQFH��*LYHQ� WKH� FLUFXPVWDQFHV�� LI�ZH� DUH� VWLOO�
DUJXLQJ� RYHU� WKH� DFFRXQWDELOLW\� V\VWHP�� WKHQ� ZKDW� JRRG� GRHV� LW� GR� WR�
+RQJ�.RQJ"
6R� WKH� /LEHUDO� 3DUW\� WKLQNV� WKDW� D� FOHDU�FXW� DQG� FRPSUHKHQVLYH� SODQ�
VKRXOG� EH� SURSRVHG� IRU� HYHU\ERG\� WR� WKLQN� DERXW� LW�� 7KDW� VKRXOG� RI�
FRXUVH�DOVR�LQFOXGH�LVVXHV�OLNH�WKH�FDQGLGDWHV��IRU�WKDW�LV�RXU�FRQFHUQ��:H�
DUH�XQDEOH� WR� OHQG�RXU�VXSSRUW� WR� WKH�DPHQGPHQW�PRYHG�E\�0U�0DUWLQ�
/((��:KDW�GRHV�0U�/((
V�DPHQGPHQW�VHHN�WR�DFKLHYH"�+LV�DPHQGPHQW�
LV�LQ�IDFW�WDQWDPRXQW�WR�QRW�VXSSRUWLQJ�WKH�SUHVHQW�DFFRXQWDELOLW\�V\VWHP��
7KH�NLQG�RI�DFFRXQWDELOLW\�V\VWHP�KLV�SDUW\�KDV� LQ�PLQG� LV�D�V\VWHP�RI�
WKHLU�RZQ��EXW�ZKHQ�FDQ�VXFK�D�V\VWHP�DSSHDU"�,�GR�QRW�NQRZ��LW�PD\�EH�
PDQ\�\HDUV�IURP�QRZ��,W�ZRXOG�EH�PXFK�EHWWHU�LI�KH�FRXOG�MXVW�VD\�WKDW�
KH�GRHV�QRW� VXSSRUW� VXFK� D� V\VWHP��:K\�GRHV�KH�NHHS�RQ� VLGHWUDFNLQJ�
DQG� EHDWLQJ� DERXW� WKH� EXVK"� +H� LV� WU\LQJ� WR� WXUQ� WKH� LVVXH� XQGHU�
GLVFXVVLRQ�WR�VRPHWKLQJ�RI�KLV�RZQ�FKRLFH��7KDW�ZRXOG�QRW�KHOS�DW�DOO��,W�
ZRXOG�QRW�KHOS�XV�VROYH�WKH�SUHVHQW�SUREOHP��VR�ZH�DUH�XQDEOH�WR�VXSSRUW�
KLV�DPHQGPHQW�
+DYLQJ�VDLG�WKDW��ZH�ZRXOG�QRW�MXVW�UDVKO\�SDVV�WKH�PRWLRQ�DQG�ILQLVK�WKH�
PDWWHU� RII�� :H� DSSUHFLDWH� WKH� HIIRUWV� PDGH� E\� +RQRXUDEOH� 0HPEHUV��
HVSHFLDOO\�WKH�6XEFRPPLWWHH�FKDLUHG�E\�0U�,3�.ZRN�KLP��DV�ZHOO�DV�WKH�
JRYHUQPHQW�RIILFLDOV��IRU�VSHQGLQJ�VR�PXFK�WLPH�WR�FRPSOHWH�WKH�WDVN�DW�
VXFK�D�VKRUW�WLPH��7KH\�KDYH�KHOSHG�XV�DQG�RWKHU�+RQRXUDEOH�0HPEHUV�
ZKR�DUH�QRW�PHPEHUV�RI�WKH�6XEFRPPLWWHH�XQGHUVWDQG�WKH�PDQ\�LVVXHV�
LQYROYHG��7KH�*RYHUQPHQW�KDV�PDGH�VRPH�FKDQJHV� WR� LWV�RULJLQDO�SODQ�
DQG� PHUJHV� VRPH� 3ROLF\� %XUHDX[� DQG� WKDW� LV� D� JRRG� WKLQJ�� )RU� WKH�
*RYHUQPHQW� KDV� UHFRQVLGHUHG� LWV� RULJLQDO� SODQ�� EXW� VRPH� +RQRXUDEOH�
0HPEHUV�KDYH�FULWLFL]HG�WKH�*RYHUQPHQW�IRU�PDNLQJ�IUHTXHQW�FKDQJHV��
,W�LV�RQO\�QDWXUDO�WKDW�FKDQJHV�VKRXOG�EH�PDGH�WR�WKH�RULJLQDO�SODQ�ZKHQ�
VRPH� GHILFLHQFLHV� DUH� IRXQG�� DOWKRXJK� WKLV� PD\� QRW� VDWLVI\� DOO�



+RQRXUDEOH�0HPEHUV�� 0LVV� &+2<� 6R�\XN�� IRU� H[DPSOH�� PD\� QRW� EH�
KDSS\�DERXW�LW��7KRXJK�WKH�ILQDOL]HG�UHRUJDQL]DWLRQ�RI�WKH�EXUHDX[�PD\�
QRW�PDNH�HYHU\RQH�KDSS\��LW�LV�QRW�PDGH�ZLWKRXW�DQ\�MXVWLILFDWLRQ��1RZ�
ZH� DUH� DERXW� WR� KDYH D� QHZ� V\VWHP� LQ� SODFH� DQG� DV� VRPH�+RQRXUDEOH�
FROOHDJXHV�KDYH� VDLG�� WKLV� LV� D�VWDUW� DQG�ZH�VXSSRUW�PDNLQJ� WKH� VWDUW� DV�
VRRQ�DV�SRVVLEOH��:H�NQRZ�WKDW�LW�LV�QRW�SRVVLEOH�WR�PDNH�WKLQJV�SHUIHFW��
)RU�ZH�DUH�KDYLQJ�D�QHZ�V\VWHP��D�QHZ�SODQ�DQG�ZH�FDQQRW�JXDUDQWHH�
WKDW� DOO� WKLQJV�ZLOO� ILW� VQXJO\�� %XW� LI�ZH� FDQ� VFRUH� ��� RXW� RI� ����� WKDW�
ZRXOG�EH�JRRG�HQRXJK�
:H�FDQQRW�SXW�RII�VRPHWKLQJ�ZKHQ�LW�FDQQRW�JHW�HYHU\RQH
V�FRQVHQW��QRU�
FDQ�ZH�VD\�WKDW�LW�FDQQRW�EH�GRQH��7KH�PRVW�LPSRUWDQW�WKLQJ�LV�WKDW�WKH�
*RYHUQPHQW�ZLOO�EH�DEOH� WR�H[HUFLVH� LWV�DXWKRULW\�DQG�EH�UHVSRQVLEOH� WR�
ZRUN�IRU�WKH�EHQHILW�RI�+RQJ�.RQJ��:KDW�WKH�*RYHUQPHQW�PXVW�GR�LV�WR�
WDNH�LQWR�DFFRXQW�WKH�YLHZV�RI�0HPEHUV�DQG�WKH�SXEOLF�DQG�WKHQ�PDNH�D�
GHFLVLRQ�� ,�DP�FRQYLQFHG�WKDW�ZKHQ�VXFK�D�PRQXPHQWDO�DQG�LQQRYDWLYH�
FKDQJH�LV�WR�EH�PDGH��WKHUH�DUH�VRPH�IDFWRUV�ZKLFK�PXVW�EH�FRQVLGHUHG�
DQG�ERUQH�LQ�PLQG�
,� WKLQN�0HPEHUV�DUH�DOO� FRQFHUQHG�DERXW� WKH�FDQGLGDWHV�XQGHU� WKH�QHZ�
V\VWHP��&DQ�WKHVH�SHRSOH�GR�WKHLU�MREV�ZHOO�DQG�PHHW�RXU�H[SHFWDWLRQV"�
2Q�WKLV�TXHVWLRQ RI�DSSRLQWLQJ�FDQGLGDWHV�IRU�WKH�MRE��,�EHOLHYH�ZH�ZLOO�
VRRQ�NQRZ�ZKHWKHU�WKH�FDQGLGDWHV�DUH�FDSDEOH�RI�GRLQJ�WKHLU�MRE�ZHOO��,�
WKLQN� WKH�SUHVVXUH� LV�QRZ�RQ� WKH�&KLHI�([HFXWLYH� LQ�FKRRVLQJ� WKH� ULJKW�
FDQGLGDWHV�� ,� GR� QRW� DJUHH� ZLWK� VRPH�+RQRXUDEOH� FROOHDJXHV� ZKR� VD\�
WKDW�WKH�&KLHI�([HFXWLYH�PHUHO\�ILQGV�VRPH�SHRSOH�WR�ILOO�XS�WKH�RIILFHV�
RU�WKDW�KH�ZLOO�MXVW�SLFN�VRPH�RI�KLV�WUXVWHG�DLGHV��-XVW�LPDJLQH�LI�KH�FDQ�
SDVV�WKH�VFUXWLQ\�RI�KLV�FRQVFLHQFH�DQG�WKDW�RI�WKH�SXEOLF�LI�KH�GRHV�WKDW��
0RUHRYHU�� KH� FDQQRW� MXVW� QRPLQDWH� VRPH� SHRSOH� IRU� WKH� MRE�� )RU� WKH\�
ZLOO�KDYH�WR�ZRUN�IRU�KLP�IRU�ILYH�\HDUV�DQG�WKH\�KDYH�WR�GHOLYHU��2QO\�
LUUHVSRQVLEOH�SHRSOH�ZLOO� VD\� VXFK� UHPDUNV��1R� UHVSRQVLEOH�SHRSOH�ZLOO�
HYHU�VD\�VXFK�WKLQJV��6R�DV�WR�WKLV�TXHVWLRQ�RI�FDQGLGDWHV��ZH�KRSH�WKDW�
VRPH�FDSDEOH�SHRSOH�FDQ�EH�DSSRLQWHG�DQG�WKHVH�SHRSOH�VKRXOG�KDYH�WKH�
FRPPLWPHQW� WR�ZRUN� IRU� WKH� SHRSOH� RI�+RQJ�.RQJ��7KH\� VKRXOG� KDYH�
VRPH�WUDFN�UHFRUG�LQ�WKH�ILHOG�IRU�ZKLFK�WKH\�DUH�DSSRLQWHG��7KH\�GR�QRW�
KDYH� WR� FRPH� IURP� WKH� EXVLQHVV� VHFWRU�� WKH� SROLWLFDO� FLUFOH� RU� WKH�
*RYHUQPHQW��7KHLU�RULJLQ�LV�QRW�LPSRUWDQW��7KH�PRVW�LPSRUWDQW�WKLQJ�LV�
WKHLU�FDSDELOLWLHV��,�WKLQN�WKDW�LV�ZKDW�WKH�SHRSOH�ZRXOG�OLNH�WR�VHH�
%HVLGHV�� ,� WKLQN�ZH�ZDQW� WR�VHH�DQ�HVSULW�GH�FRUSV��:H�NQRZ�WKDW� WKHUH�
ZLOO�EH�FKDQJHV WR� WKH�([HFXWLYH�&RXQFLO�DQG�D� WHDP�ZLOO�HPHUJH��7KH�
'LUHFWRUV�RI�%XUHDX[�ZLOO�ZRUN�ZLWK�WKH�&KLHI�([HFXWLYH�LQ�IRUPXODWLQJ�
SROLFLHV� DQG� RYHUVHHLQJ� WKHLU� LPSOHPHQWDWLRQ�� 3HUVRQDOO\� ,�ZRXOG� YHU\�
PXFK� KRSH� WR� VHH� DQ� HVSULW� GH� FRUSV� WKHUH� DQG� ,� WKLQN� WKDW� WKLV� WHDP�
VKRXOG�ZRUN�WRZDUGV�VWULNLQJ�D�EDODQFH�RI�WKH�LQWHUHVWV�RI�DOO�SDUWLHV��:H�
KDYH�WR�UHDOL]H�WKDW�LW�LV�MXVW�LPSRVVLEOH�WR�PDNH�HYHU\RQH�KDSS\�DOO�WKH�
WLPH��EXW�DW� OHDVW� D�SURSHU�EDODQFH�RI�DOO� LQWHUHVWV� VKRXOG�EH�VWUXFN�DQG�
WKDW� VKRXOG� EH� DFFHSWDEOH WR� DOO�� ,Q� WKH� SDVW��ZKHQHYHU�ZH� SRLQWHG� RXW�
WKDW�VRPH�3ROLF\�6HFUHWDULHV�KDG�GRQH�VRPHWKLQJ�ZURQJ��WKH\�ZRXOG�SXW�
XS� WKH�VKLHOG�RI�FROOHFWLYH�DFFRXQWDELOLW\�DQG�VD\� WKDW� WKH�GHFLVLRQ�ZDV�



QRW� WKHLU� RZQ� DQG� LW� ZDV� PDGH� FROOHFWLYHO\�� :H� GR� QRW� OLNH� WR� KHDU�
RIILFLDOV� SXWWLQJ� XS� VXFK� DQ� H[FXVH� DQG� ZH� GR� QRW� OLNH� WR� VHH� WKLV�
VLWXDWLRQ� FRQWLQXH�� ,Q� WKH� IXWXUH�� HDFK� DFFRXQWDELOLW\� %XUHDX� 'LUHFWRU�
ZLOO�EH�UHVSRQVLEOH�IRU�KLV�RU�KHU�RZQ�SRUWIROLR�DQG�WKDW�PD\�KDYH�VRPH�
ULVNV��)RU�LI�WKH�%XUHDX�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKHLU�RZQ�SRUWIROLR�
DQG� LI� WKH\� GR� QRW� ZDQW� WR� PDNH� DQ\� FRPSURPLVH�� D� EDODQFH� PD\� EH�
GLIILFXOW� WR� VWULNH�� 5HFHQWO\�� ZH� FDQ� VHH� VRPH� H[DPSOHV� WKDW� WKHVH�
RIILFLDOV�ZLOO�QRW�PDNH�DQ\�FRPSURPLVH�HYHQ�ZKHQ�WKH�LVVXH�DW�KDQG�LV�
PDGH� SXEOLF�� ,Q� WKLV� UHJDUG�� ,� KRSH� WKDW� WKH� IXWXUH� HVSULW� GH� FRUSV�ZLOO�
OHDG�WR�D�VWDWH�RI�DIIDLUV�PRUH�IDYRXUDEOH�WKDQ�WKH�SUHVHQW�RQH�LQ�ZKLFK�
LQGLYLGXDO� 3ROLF\� 6HFUHWDULHV� GR� QRW� SXW� XS� VXFK� D� VDWLVIDFWRU\�
SHUIRUPDQFH�
,Q�DGGLWLRQ��ZH�ZRXOG�OLNH�WR�VHH�WKDW�WKH�QHZ�WHDP�RI�OHDGHUV�PD\�IRUJH�
D� JRRG� ZRUNLQJ� UHODWLRQVKLS� DPRQJ� WKHPVHOYHV� DQG� DOVR� ZLWK� WKH�
/HJLVODWLYH�&RXQFLO�DQG�WKH�SXEOLF��7KH�WHDP�VKRXOG�WKHUHIRUH�DGRSW�DQ�
RSHQ�PHQWDOLW\� DQG� WHDP�PHPEHUV�PXVW� OLVWHQ� WR�SXEOLF�RSLQLRQ��7KH\�
PXVW�QRW�FRQILQH�WKHPVHOYHV�WR�PDNLQJ�JRRG�SXEOLF�UHODWLRQV�HIIRUWV��)RU�
ZKDW� LV� LQYROYHG� LV� D� TXHVWLRQ� RI� KDYLQJ� WKH� ULJKW�PHQWDOLW\�� RI� UHDOO\�
OLVWHQLQJ�WR�WKH�YRLFHV�RI�WKH�SHRSOH��,I�WKH\�KDYH�JLYHQ�WKHLU�WKRXJKWV�WR�
VRPH� JRRG� DGYLFH�� WKH\�ZRXOG� DOVR� QHHG� WKH� VXSSRUW� RI� WKH�([HFXWLYH�
&RXQFLO� DQG� WKH�&KLHI�([HFXWLYH��ZLWKRXW�ZKLFK� WKH\�FDQQRW� WDNH� WKHLU�
SROLFLHV�IRUZDUG�
:H�NQRZ�WKDW�WKH�QXPEHU�RI�%XUHDX�'LUHFWRUV�LQ�WKH�([HFXWLYH�&RXQFLO�
ZLOO�EH�PRUH� WKDQ� WKDW�RI�QRQ�H[HFXWLYH�0HPEHUV��7KHUHIRUH�� ,�EHOLHYH�
WKDW�0HPEHUV� RI� WKH�([HFXWLYH�&RXQFLO�ZKR� DUH� QRW�%XUHDX�'LUHFWRUV�
VKRXOG� PDNH� XVH� RI� WKH� RSSRUWXQLW\� WR� GHILQH� WKHLU� UHVSRQVLELOLWLHV�
FOHDUO\��$V�D�PDWWHU�RI�IDFW��WKH\�ZLOO�SOD\�DQ�LPSRUWDQW�UROH��DQG�WKDW�LV��
WR�FRPPXQLFDWH�ZLWK�WKLV�&RXQFLO�DQG�WKH\�FDQQRW�MXVW�VLW�WKHUH�DQG�SOD\�
WKHLU�UROH�RI�XQRIILFLDO�0HPEHUV��,I�WKLV�LV�ZKDW�WKH\�ZLOO�EH�GRLQJ��,�GR�
QRW�WKLQN�WKH\�FDQ�KHOS�LQ�VHUYLQJ�DV�D�EULGJH�EHWZHHQ�WKH�H[HFXWLYH�DQG�
WKH�OHJLVODWXUH�
$V� WR� WKH� TXHVWLRQ� RI� ZKLFK� 3ROLF\� %XUHDX[� VKRXOG� EH� PHUJHG� ZLWK�
ZKLFK�RWKHU�EXUHDX[�RU� VSOLW� IURP�ZKLFK�RQHV��DV� ,�KDYH�VDLG�HDUOLHU�� D�
FRQFOXVLRQ�FDQ�EH�UHDFKHG�RQO\�DIWHU�VRPH�WLPH�ZKHQ�ZH�NQRZ�ZKR�ZLOO�
EH�WKH�FDQGLGDWHV��%XW�ZH�WKLQN�WKDW�WKH�VWUXFWXUH�DIWHU�UHSHDWHG�UHYLVLRQV�
E\� WKH� *RYHUQPHQW� LV� DFFHSWDEOH�� 7KHUH� DUH� VRPH� YLHZV� WKDW� WKH�
SURPRWLRQ�RI� VRPH�VHUYLQJ�3ROLF\�6HFUHWDULHV�DV� DFFRXQWDELOLW\�%XUHDX�
'LUHFWRUV� LV� QRW� DSSURSULDWH�� EXW� ZH� GR� QRW� WKLQN� WKHUH� VKRXOG� EH� DQ\�
SUREOHPV�ZLWK� WKLV�� ,I� WKH\� DUH� FLYLO� VHUYDQWV�� WKH\� VKRXOG� FKDQJH� WKHLU�
PHQWDOLW\� IRU� E\� WKHQ� WKH\� ZLOO� EHFRPH� SROLWLFDO ILJXUHV� DQG� QRW� FLYLO�
VHUYDQWV� DQ\�PRUH�� 7KH�ZD\� LQ�ZKLFK� WKH\� KDQGOH� WKLQJV�ZLOO� EH� YHU\�
GLIIHUHQW� IURP� QRZ� DQG� WKH\� VKRXOG� QRW�PHUHO\� FOLQJ� WR� SDVW� SUDFWLFHV�
DQG� VHHN� WKH� DGYLFH� RI� FRQVXOWDQWV� RQ� HYHU\� PDWWHU�� :H� KRSH� WR� VHH�
%XUHDX�'LUHFWRUV� KDYH� JUHDWHU� DXWRQRP\� LQ� IXWXUH� DQG� WKDW�PRUH� WLPH�
DQG� PRQH\� FDQ� EH� VDYHG� DV� WKH\� SXW� WKHLU� SROLFLHV� LQWR� SUDFWLFH�� :H�
ZRXOG�DOVR�OLNH�WR�VHH�D�QHZ�FXOWXUH�GHYHORSHG�LQ�WKH�*RYHUQPHQW�DV�D�
UHVXOW� RI� WKHVH� QHZ� OHDGHUV��$OWKRXJK� WKHLU� QXPEHU� LV� YHU\� VPDOO�� WKH\�



WDNH�XS YLWDO�SRVLWLRQV�LQ�WKH�*RYHUQPHQW��6R�ZH�ZRXOG�YHU\�PXFK�KRSH�
WKDW� WKH\� ZLOO� FKDQJH� WKH� H[LVWLQJ� FLYLO� VHUYLFH� FXOWXUH� ZKLFK� LQ� RXU�
RSLQLRQ�LV�QRW�WKDW�GHVLUDEOH��:H�ZRXOG�DOVR�KRSH�WKDW�FHUWDLQ�SUREOHPV�
ZLOO�QRW�DSSHDU�DJDLQ�� IRU�H[DPSOH�� WKRVH�DVVRFLDWHG�ZLWK�RUJDQL]DWLRQV�
OLNH�WKH�IRUPHU�0XQLFLSDO�&RXQFLOV�DQG�WKH�+RXVLQJ�$XWKRULW\�ZKLFK�DUH�
QRW� SDUW� RI� WKH�*RYHUQPHQW� EXW� DUH� QHYHUWKHOHVV� UXQ� E\� FLYLO� VHUYDQWV��
7KDQN�\RX��0DGDP�3UHVLGHQW�


