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6SHHFK�E\�WKH�+RQ�0UV�6HOLQD�&KRZ�/LDQJ�6KXN�\HH��*%6��-3
0RWLRQ�'HEDWH�RQ�5HSRUW�RQ�+LJKHU�(GXFDWLRQ�LQ�+RQJ�.RQJ�����
-XQH�����

6HOLQD�&KRZ�
0DGDP� 3UHVLGHQW�� KLJKHU� HGXFDWLRQ� LV� DQ� LPSRUWDQW� SDUW� RI� VRFLDO�
LQYHVWPHQW�� 7KH� TXHVWLRQ� RI� WR� KRZ� D� EDODQFH� FDQ� EH� VWUXFN� LV� YHU\�
LPSRUWDQW�� 7KH� /LEHUDO� 3DUW\� FRQVLGHUV� WKDW� WKH� REMHFWLYHV� RI� KLJKHU�
HGXFDWLRQ�DUH�WR�QXUWXUH�VXIILFLHQW�WDOHQWV�IRU�VRFLHW\�RQ�WKH�RQH�KDQG�DQG�
DFKLHYH�RXWVWDQGLQJ�SHUIRUPDQFH�LQ�SXUVXLW�RI�H[FHOOHQFH�DW�KLJKHU�OHYHOV�
RU LQ�PRUH� VRSKLVWLFDWHG� GRPDLQV� RQ� WKH� RWKHU�� ,Q� WKLV� FRQQHFWLRQ�� WKH�
/LEHUDO� 3DUW\� GRHV� QRW� RSSRVH� WKH� SURYLVLRQ� RI� DGGLWLRQDO� UHVRXUFHV�
ZKHUH�QHFHVVDU\��%XW�WKLV�GRHV�QRW�PHDQ�WKDW�RYHUODSSLQJ�RU�ZDVWDJH�RI�
UHVRXUFHV�IRU�KLJKHU�HGXFDWLRQ�LV�DOORZHG�
6LQFH�HGXFDWLRQ�UHVRXUFHV�DUH�LQGHHG�OLPLWHG�² WKLV�LV�WKH�UHDOLW\��DQG�LQ�
DQ\� VRFLHW\�� DQ\� NLQG� RI� UHVRXUFHV� DUH� OLPLWHG�² ZH� VKRXOG� PDNH� D�
JUHDWHU�HIIRUW�WR�HQVXUH�HIIHFWLYH�XWLOL]DWLRQ�RI�UHVRXUFHV��ZLWK�D�YLHZ�WR�
DGGLQJ� YDOXH��:LWK� UHJDUG� WR� �VHOHFWLYLW\�� LQ� WKH� SURYLVLRQ� RI� IXQGLQJ�
PHQWLRQHG�LQ�WKH�UHSRUW��RXU�YLHZ�RQ�HGXFDWLRQ�KDV�DOZD\V�EHHQ�WKDW�RQ�
WKH� SUHPLVH� RI� SRSXODUL]DWLRQ� RI� HGXFDWLRQ�� LW� LV� XWWHUO\� LPSRUWDQW� WR�
QXUWXUH� HOLWHV��8QGHU� WKH� �VHOHFWLYLW\�� SULQFLSOH� SURSRVHG� LQ� WKH� UHSRUW��
LQVWLWXWLRQV ZLWK�EHWWHU�SHUIRUPDQFH�FDQ�EH�DOORFDWHG�ZLWK�PRUH�IXQGLQJ��
7KH�/LEHUDO�3DUW\�FRQVLGHUV� WKDW� WKLV� LV�SUHFLVHO\�D�PDQLIHVWDWLRQ�RI� WKH�
SXUVXLW�IRU�H[FHOOHQFH�DQG�FDQ�RIIHU�LQVWLWXWLRQV�LQFHQWLYHV�WR�JLYH�SOD\�WR�
WKHLU�VWUHQJWKV�DQG�ILQDOO\�EHFRPH�FDSDEOH�RI�FRPSHWLQJ�DW�LQWHUQDWLRQDO�
OHYHOV��%HVLGHV�� VLQFH� HGXFDWLRQ� UHVRXUFHV� DUH� OLPLWHG��ZH�GR�QRW� DJUHH�
WKDW� UHVRXUFHV� EH� HYHQO\� GLVWULEXWHG� WR� HYHU\� LQVWLWXWLRQ�� ,Q� IDFW�� WKH�
�VHOHFWLYLW\��FRQFHSW�LV�PRUH�FRQVLVWHQW�ZLWK�WKH�SULQFLSOH�RI�SXWWLQJ�WKH�
OLPLWHG�UHVRXUFHV�WR�JRRG�XVH�
0RUHRYHU��UHVHDUFK�ZRUN�LQ�XQLYHUVLWLHV�LV�RI�JUHDW�LPSRUWDQFH�QRW�RQO\�
WR�WKH�XQLYHUVLWLHV��,W�LV�DOVR�D�FUXFLDO�IDFWRU�GLFWDWLQJ�WKH�DGYDQFHPHQW�RI�
VRFLHW\� DV� D� ZKROH�� 7KHUHIRUH�� ZH� KRSH� WKDW� ORFDO� XQLYHUVLWLHV� FDQ�
DFKLHYH�H[FHOOHQFH�LQ�WKHLU�UHVHDUFK�VWXGLHV�RU�HYHQ�H[FHHG�LQWHUQDWLRQDO�
VWDQGDUGV�LQ�FHUWDLQ�GRPDLQV��:H�VKRXOG�QRW�JLYH�XS�WKH�HIIRUWV�PDGH�E\�
XQLYHUVLWLHV� ZLWK� FDSDELOLW\� DQG� DFKLHYHPHQWV� LQ� FRQGXFWLQJ� UHVHDUFK��
%XW�DV� ,�VDLG�HDUOLHU�RQ��HGXFDWLRQ�UHVRXUFHV�LQ�+RQJ�.RQJ�DUH� OLPLWHG��
$GGHG�WR�WKLV�LV�WKH�IDFW�WKDW�ORFDO�XQLYHUVLWLHV�RIWHQ�UHFHLYH�OHVV�IXQGLQJ�
IRU� UHVHDUFK� WKDQ� LQWHUQDWLRQDOO\� UHQRZQHG� LQVWLWXWLRQV�� 7KHUHIRUH�� WKH�
SULQFLSOH�RI� �VHOHFWLYLW\��FDQ�EHWWHU�FDWHU� WR� WKH�DFWXDO�FLUFXPVWDQFHV� LQ�
+RQJ�.RQJ��HQDEOLQJ� LQVWLWXWLRQV� WR�DGRSW�D�PRUH� IRFXVHG�DSSURDFK� LQ�
WKHLU�UHVHDUFK�HQGHDYRXUV�WR�DFKLHYH�JRDOV�RI�JUHDWHU�VLJQLILFDQFH�
,�PXVW�HPSKDVL]H�WKDW�WKH�/LEHUDO�3DUW\�GRHV�QRW�REMHFW�WR�WKH�SROLF\�RI�



SRSXODUL]LQJ� WHUWLDU\� HGXFDWLRQ�� 2QO\� WKDW� ZH� DUH� RI� WKH� YLHZ� WKDW� ZH�
VKRXOG�QRW�JLYH�XS�UHVHDUFK�DQG�WHDFKLQJ�HIIRUWV�DW�VRPH�KLJKHU�OHYHOV�RU�
PRUH� VSHFLDOL]HG� GRPDLQV�� 7KHUHIRUH�� �VHOHFWLYLW\�� LQ� WKH� SURYLVLRQ� RI�
IXQGLQJ�LV�DOO�WKH�PRUH�LPSRUWDQW�ZKHUH�UHVRXUFH�FRQVWUDLQWV�SUHYDLO�
)XUWKHUPRUH��DIWHU� WKH�SXEOLFDWLRQ�RI� WKH�UHSRUW�RQ�+LJKHU�(GXFDWLRQ�LQ�
+RQJ� .RQJ�� WR� DGGUHVV� WKH� LVVXH� RI� UHVRXUFHV�� WKHUH� KDYH� EHHQ�
GLVFXVVLRQV� DERXW� ZKHWKHU� +RQJ� .RQJ� KDV� WRR� PDQ\� XQLYHUVLWLHV� DQG�
DERXW� WKH� QHHG� IRU� VRPH�PHDVXUH� RI� LQWHJUDWLRQ�� ,Q� WKLV� FRQQHFWLRQ�� ,�
ZRXOG� OLNH� WR� VKDUH� ZLWK�0HPEHUV� P\� WKRXJKWV�� (DUOLHU� RQ�� WKH� 9LFH�
&KDQFHOORU� RI� 7KH� &KLQHVH� 8QLYHUVLW\� RI� +RQJ� .RQJ� �ZKR� LV� WKH�
6HFUHWDU\� IRU� (GXFDWLRQ� DQG� 0DQSRZHU� GHVLJQDWH��� 3URI� $UWKXU� /,��
SURSRVHG�WKDW�XQLYHUVLWLHV�EH�PHUJHG�RQ�JHRJUDSKLFDO�SUR[LPLW\��VR�WKDW�
WKH\�FDQ�FRPSOHPHQW�HDFK�RWKHU�DQG�UHVRXUFHV�FDQ�EH�SRROHG� WRJHWKHU��
:H�FRQVLGHU� WKDW� WKLV�SURSRVDO�PHULWV�FRQVLGHUDWLRQ�DQG�KDV�GLVFXVVLRQ�
YDOXH��EHFDXVH�DIWHU�DOO��WKLV�LV�UHODWHG�WR�WKH�TXHVWLRQ�RI�KRZ�HGXFDWLRQ�
UHVRXUFHV�FDQ�EH�PRVW�HIIHFWLYHO\�XWLOL]HG�
$W SUHVHQW��ZH�KDYH�HLJKW�XQLYHUVLWLHV�SURYLGLQJ�GLIIHUHQW�SURJUDPPHV��
6RPH� SURJUDPPHV� DUH� RYHUODSSLQJ�� DQG� IURP� WKH� SHUVSHFWLYH� RI�
UHVRXUFHV�� ZDVWDJH� LV� XQDYRLGDEOH�� %HVLGHV�� D� QXPEHU� RI� LQVWLWXWLRQV�
KDYH� FRPSHWHG� WR� ODXQFK� VRPH� QHZ� SURJUDPPHV�� VXFK� DV� WKH�&KLQHVH�
PHGLFLQH� SURJUDPPH� ZKLFK� LV� TXLWH� ZHOO�UHFHLYHG� UHFHQWO\�� :KLOH�
XQLYHUVLWLHV�HQMR\�DXWRQRP\��QR�RQH�LV�LQ�D�SRVLWLRQ�WR�SOD\�WKH�UROH�RI�D�
FR�RUGLQDWRU� WR� HQVXUH� WKH� PRVW� HIIHFWLYH� DQG� DSSURSULDWH� LQMHFWLRQ� RI�
VRFLDO� UHVRXUFHV�ZKLFK� LV� FRQVLVWHQW�ZLWK� WKH� RYHUDOO� GHYHORSPHQW� DQG�
LQWHUHVW� RI�+RQJ�.RQJ�� 7KLV� LV� LQGHHG� DQ� LVVXH� WKDW� UHTXLUHV� WKRURXJK�
FRQVLGHUDWLRQ�� DWWHQWLRQ�� GLVFXVVLRQV� DQG� GHFLVLRQV� LQ� WKH� FRQWH[W� RI�
UHIRUP�WR�WHUWLDU\�HGXFDWLRQ�
0DGDP�3UHVLGHQW��HDUOLHU�LQ�WKH�GHEDWH��0LVV�(PLO\�/$8�PHQWLRQHG�WKH�
YLHZV� RI� WKH� VWDII� RI� VRPH� WHUWLDU\� LQVWLWXWLRQV��$�QXPEHU� RI�0HPEHUV�
DOVR� UHVSRQGHG� ZLWK� VWURQJ� YLHZV�� SDUWLFXODUO\� RQ� WKH� TXHVWLRQ� RI�
GHOLQNLQJ� IURP� WKH� FLYLO� VHUYLFH� SD\��2EYLRXVO\�� DQ\RQH�ZKRVH� YHVWHG�
LQWHUHVW�LV�WKUHDWHQHG�ZLOO�QDWXUDOO\�IHHO�ZRUULHG��,�GR�QRW�RSSRVH�KROGLQJ�
GLVFXVVLRQV� RQ� WKLV�� %XW� DV� WR� ZKHWKHU� D� FRQVHQVXV�PXVW� GHILQLWHO\� EH�
UHDFKHG�� DV� VXJJHVWHG� E\�0LVV� (PLO\� /$8�� ,� DP� QRW� RSWLPLVWLF� DERXW�
WKLV��2Q�WKH�YLHZ�WKDW�D�FRQVHQVXV�PXVW�EH� UHDFKHG�EHIRUH�SROLFLHV�FDQ�
EH�LPSOHPHQWHG��,�FHUWDLQO\�EHJ�WR�GLIIHU��,�WKLQN�LW�LV�DOZD\V�LPSRVVLEOH�
IRU�D�FRQVHQVXV�WR�EH�UHDFKHG�LQ�D�VRFLHW\��WKRXJK�DGDPDQWO\�LQVLVWHG�E\�
VRPH�SHRSOH��7KHUHIRUH�� ,� WKLQN�RXU�GLVFXVVLRQV�VKRXOG�EH�SUHPLVHG�RQ�
WKH� RYHUDOO� LQWHUHVW� DQG� ORQJ�WHUP� GHYHORSPHQW� RI� +RQJ�.RQJ�� ,� YHU\�
PXFK� DJUHH� WR� KROGLQJ� UDWLRQDO� GLVFXVVLRQV�� EXW� ,� RSSRVH� QHYHU�HQGLQJ�
GLVFXVVLRQV��+RQJ�.RQJ� KDV� UHFHQWO\� EHHQ� FULWLFL]HG� ERWK� E\� WKH� ORFDO�
FRPPXQLW\� DQG� RXWVLGHUV� IRU� DOZD\V� KROGLQJ� GLVFXVVLRQV� ZLWKRXW�
UHDFKLQJ�GHFLVLRQV��,�WKLQN�ZH VKRXOG�UHIOHFW�RQ�RXUVHOYHV��,W�LV�EHFDXVH�
QRW� RQO\� WKH� *RYHUQPHQW� DSSHDUV� WR� EH� KROGLQJ� GLVFXVVLRQV� ZLWKRXW�
UHDFKLQJ� GHFLVLRQV�� ,V� WKLV� SKHQRPHQRQ� DOVR� IRXQG� LQ� VRFLHW\� DW� ODUJH"�
,QGHHG�� QRWKLQJ� FDQ� EH� LGHDO� LQ� WKLV� ZRUOG�� DQG� IRU� VRPH� LVVXHV�� LW� LV�
LPSRVVLEOH� IRU� WKHP� WR� EH� DJUHHDEOH� WR� DOO�� 0RUHRYHU�� WKH� PRUH� LW�



LQYROYHV� RQH
V� RZQ� LQWHUHVW�� WKH� PRUH� GLIILFXOW� WR� VHHN� FRQVHQW� IURP�
HYHU\RQH��7KHUHIRUH�� ,� WKLQN�ZH�FDQQRW� MXVW� WDON� DERXW� ORIW\� LGHDOV� WKDW�
DUH�LPSRVVLEOH�WR�UHDOL]H��7KLV�LV�YHU\�XQGHVLUDEOH�WR�WKH�GHYHORSPHQW�RI�
RXU� VRFLHW\� DV� D� ZKROH�� 6R�� ,� KRSH� WKDW� 0HPEHUV� FDQ� IRFXV� RQ� WKH�
GHYHORSPHQW�RI�WHUWLDU\�HGXFDWLRQ�LQ�WKHLU�FRQVLGHUDWLRQ�


