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6SHHFK�E\�WKH�+RQ�0UV�6HOLQD�&KRZ�/LDQJ�6KXN�\HH��*%6��-3
0RWLRQ�'HEDWH�RQ�5HSRUW�RI�WKH�6SRUWV�3ROLF\�5HYLHZ�7HDP����-XO\�
����

6HOLQD�&KRZ�
0DGDP� 3UHVLGHQW�� DFWXDOO\�� ,� DP� QRW� IDPLOLDU� ZLWK� VSRUWV� DQG� ,� DP� D�
OD\PDQ��EXW� ,�EHOLHYH� WKH� UHFRPPHQGDWLRQV� LQ� WKH�5HSRUW�RI� WKH�6SRUWV�
3ROLF\� 5HYLHZ� 7HDP� �WKH� 5HSRUW��� ZKLFK� FRPSULVH� D� FRPSUHKHQVLYH�
UHYLHZ�RQ�WKH�VSRUWV�SROLF\��DUH�FRQVWUXFWLYH��%XW�,�DP�D�ELW�GLVDSSRLQWHG�
EHFDXVH�WKH�+RQJ�.RQJ�7RXULVP�%RDUG��WKH�+.7%��ZDV�QRW�FRQVXOWHG��
:H�FDQQRW�EODPH�WKH�7HDP�LQ�FKDUJH�RI�WKH�5HSRUW�EHFDXVH�IHZ�SHRSOH�
ZRXOG� GLVFXVV� WRXULVP� DQG� WKH� VSRUWV� SROLF\� WRJHWKHU�� +RZHYHU�� ZKHQ�
ZH�JLYH� WKH�PDWWHU�D� OLWWOH�PRUH� WKRXJKW��ZH�DFWXDOO\� ILQG� WKDW� WKH\�DUH�
YHU\�FORVHO\�UHODWHG�WR�HDFK�DQRWKHU�
,� KDYH� VRPH�SHUVRQDO LQWHUHVW� LQ� VSRUWV�� EXW� ,�ZRXOG� FRPH�EDFN� WR� WKLV�
SRLQW� ODWHU�� ,� ZRXOG� OLNH� WR� GLVFXVV� WRXULVP� ILUVW�� ,Q� UHFHQW� \HDUV�� WKH�
+.7%�ZLVKHG�WR�SURPRWH�+RQJ�.RQJ�DV�D�FLW\�RI�LQWHUQDWLRQDO�HYHQWV��
DQG�VXFK�HYHQWV�FHUWDLQO\�LQFOXGH�ZHOO�NQRZQ�ZRUOG�VSRUWV�FRQWHVWV�VXFK�
DV� WKH� )RUPXOD� 2QH� &KDPSLRQVKLS� UDFHV�� :RUOG� &XS� )LQDOV� DQG�
2O\PSLF�*DPHV�WKDW�HYHU\ERG\�LV�IDPLOLDU�ZLWK��<HW��+RQJ�.RQJ�LV�QRW�
HOLJLEOH� IRU� DSSO\LQJ� IRU� ULJKWV� WR� KRVW� VRPH� ILUVW�UDWH� ZRUOG�FODVV�
VSRUWLQJ�HYHQWV�LQ�WHUPV�RI�YHQXHV�RU�RYHUDOO�VFDOH��1HYHUWKHOHVV��ZH�DUH�
HOLJLEOH� IRU�DSSO\LQJ�IRU� ULJKWV� WR�KRVW�FHUWDLQ�FRQWHVWV�� ,Q� UHFHQW� \HDUV��
0DOD\VLD�KDV�KHOG�D�)RUPXOD�2QH�&KDPSLRQVKLS�UDFH�DQG�DWWUDFWHG�D�ORW�
RI�WRXULVWV�IURP�DEURDG��7KH�0DOD\VLDQ�DXWKRULW\�EXLOW�.XDOD�/XPSXU�DV�
DQ� LQWHUQDWLRQDOO\� UHSXWDEOH�PRWRU� UDFLQJ� FHQWUH� LQ� $VLD�� DQG� DWWUDFWHG�
WRXULVWV� LQFOXGLQJ� WKH�+RQRXUDEOH� -DPHV�7,(1� VLWWLQJ� QH[W� WR�PH�ZKR�
ORYHV� PRWRU� UDFLQJ�� +H� YLVLWV� 0DOD\VLD� DOPRVW� HYHU\� \HDU� IRU�
VLJKW�VHHLQJ�DQG�DV�D�VSHFWDWRU�DW�WKH�PRWRU�UDFH��2I�FRXUVH��0DFDR�KDV�
KRVWHG�VLPLODU�UDFHV�EXW�WKH�VFDOH�RI�WKH�UDFHV�KRVWHG�E\�0DFDR�LV�VPDOOHU�
WKDQ� WKDW� RI� 0DOD\VLD�� ,I� +RQJ� .RQJ� ZLVKHV� WR� KRVW� VXFK� FRQWHVWV�� LW�
VKRXOG�WDUJHW�DW�KRVWLQJ�WKH�)RUPXOD�2QH�&KDPSLRQVKLS�UDFHV�
+RZHYHU�� KXQGUHGV� RI� PLOOLRQV� GROODUV� ZRXOG� EH� LQFXUUHG� RQ� KRVWLQJ�
VXFK�D�UDFH��DQG�LW�DOVR�GHSHQGV�RQ�WKH�FR�RSHUDWLRQ�DQG�VXSSRUW�RI� WKH�
FRPPXQLW\� DV� ZHOO� DV� RWKHU� PDWFKLQJ� DFWLRQV� VXFK� DV� DSSOLFDWLRQ� IRU�
SHUPLWV� DQG� FRQVWUXFWLQJ� URDGV� IRU�PRWRU� UDFHV�� 7KH� KRVWLQJ� XQLW�PXVW�
KDYH�JUHDW�GHWHUPLQDWLRQ�DQG�FRPPLWPHQW�DQG�WKH�UDFH�ZRXOG�QRW�RQO\�
EH�KHOG�LQ�D�\HDU�RU�RQFH��)URP�WKH�SHUVSHFWLYH�RI�WKH�WRXULVP�LQGXVWU\��
KROGLQJ�VXFK�D�UDFH�RQFH�ZRXOG�QRW�EH�DEOH�WR�DWWUDFW�WRXULVWV��+HQFH��LI�
+RQJ� .RQJ� ZLVKHV� WR� KRVW� LQWHUQDWLRQDO� VSRUWLQJ� HYHQWV�� ZH� PXVW�
FRQVLGHU� D� PRUH� VWUDWHJLF� DSSURDFK�� ,� ZLVK� WKH� UHOHYDQW� SDUWLHV� ZRXOG�
IXUWKHU�FRQVLGHU�WKH�PDWWHU�ZKHQ�VWXG\LQJ�WKH�5HSRUW�



%HVLGHV� WKHVH� ILUVW�UDWH� LQWHUQDWLRQDO� HYHQWV�� WKHUH� DUH� PDQ\� IDLUO\�
DWWUDFWLYH�DFWLYLWLHV�LQ�WKH�LQWHUQDWLRQDO�DUHQD��)RU�H[DPSOH��+RQJ�.RQJ�
KDV� KRVWHG� WZR� VSRUWLQJ� HYHQWV� YHU\� ZHOO�� RQH� RI� WKHP� LV� WKH�
6HYHQ�D�6LGH�5XJE\��)RU�PDQ\�\HDUV��+RQJ�.RQJ�KDV�KRVWHG�WKH�HYHQW��
ZKLFK�ZDV�RUJDQL]HG�E\�QRQ�JRYHUQPHQW�ERGLHV�DW� WKH�YHU\�EHJLQQLQJ��
DQG� QRZ� WKH� *RYHUQPHQW� KDV� SDUWLFLSDWHG� LQ� KRVWLQJ� WKH� HYHQW�� 7KH�
+.7%�DOVR�VXSSRUWV� WKH�HYHQW�EXW� WKH�VXSSRUW� LV� LQDGHTXDWH��+RZHYHU��
WKH� HYHQW� LWVHOI� UHDOO\� DWWUDFWV� D� ORW� RI� IRUHLJQ� WRXULVWV� WR� +RQJ� .RQJ��
0RUH� WKDQ� KDOI� RI� WKH� VSHFWDWRUV� LQ� WKH� +RQJ� .RQJ� 6WDGLXP� DUH�
IRUHLJQHUV�EXW�QRW�+RQJ�.RQJ�SHRSOH��7KHVH�WRXULVWV�ZRXOG�PDUN�LQ�WKHLU�
SODQQHU�HDFK�\HDU�ZKHQ�WKH\�ZRXOG�FRPH�WR�+RQJ�.RQJ�IRU�WKH�PDWFKHV��
,W�DIILUPV�WKH�VLJQLILFDQW�FRQWULEXWLRQ�PDGH�E\�LQWHUQDWLRQDO�FRPSHWLWLRQV�
WR�WKH�WRXULVP�LQGXVWU\�
$QRWKHU� VSRUWLQJ� HYHQW� LV� FHUWDLQO\� WKH�PDUDWKRQ� UDFH��$OWKRXJK�+RQJ�
.RQJ� KDV� KRVWHG� WKH� PDUDWKRQ� IRU� VHYHUDO� \HDUV� RQO\�� VRPH� IRUHLJQ�
DWKOHWHV�ZLOO�FRPH�WR�+RQJ�.RQJ�WR�SDUWLFLSDWH�LQ�WKH�UDFH�DQG�WKH\�GULYH�
WKH�SDUWLFLSDWLRQ�RI�PRUH�WKDQ�������ORFDO�DWKOHWHV��,W�UHIOHFWV�WKH�HIIHFWV�
RI� VSRUWV�PHHWV� RQ�+RQJ�.RQJ� DQG� RXU� LQWHUQDWLRQDO� LPDJH�� 6LQFH� WKH�
UDFH� LV� KHOG� LQ� +RQJ� .RQJ�� VR� IURP� WKH� YLHZSRLQW� RI� WKH� WRXULVP�
LQGXVWU\��LI�WKH�UDFH�ZHUH�EURDGFDVW�OLYH�RQ�WHOHYLVLRQ��WKH�VSHFLDO�VFHQHU\�
RI� +RQJ� .RQJ� ZRXOG� EH� GLVSOD\HG� WR� IRUHLJQ� DXGLHQFHV�� +RZHYHU��
IRUHLJQ�DXGLHQFHV�ZRXOG�QRW�FRQVFLRXVO\�IHHO�WKH�HIIHFWV�DQG�WKH\�ZRXOG�
RQO\�VHH�WKDW�+RQJ�.RQJ�KDV�D�EHDXWLIXO�HQYLURQPHQW��D�FHUWDLQ�EULGJH�LV�
PDJQLILFHQW� RU� D� FHUWDLQ� URDG� LV� UDWKHU� VSHFLDO�� $FWXDOO\��ZH� DUH� VRIWO\�
PDUNHWLQJ� +RQJ� .RQJ� WKDW� ZD\�� 7KXV�� WKH� WRXULVP� LQGXVWU\� WDNHV� WKH�
YLHZ� WKDW� LW� LV�ZRUWKZKLOH� WR� KRVW� VXFK� VSRUWLQJ� HYHQWV�� 6RPH� DWKOHWHV�
ZKR�FRPH�WR�+RQJ�.RQJ�PD\�EULQJ�WHQV�RI�WKRXVDQGV�RI�VXSSRUWHUV�ZKR�
DUH� DOVR� WRXULVWV�� 7KH� KRVWLQJ� RI� LQWHUQDWLRQDO� FRQWHVWV� PXVW� DFKLHYH� D�
FHUWDLQ� VWDWXV� DQG� WR� WKLV� HQG�� LW� UHTXLUHV� FRPSOHPHQWDU\� YHQXHV��
FRPPLWPHQW�RQ�WKH�SDUW�RI�WKH�KRVW�DQG�D�JUHDW�PHDVXUH�RI�FR�RUGLQDWLRQ��
,� ZLVK� WKH� *RYHUQPHQW� ZRXOG� WU\� LWV� EHVW� WR� RIIHU� DVVLVWDQFH� LQ� WKLV�
UHVSHFW�
,� ZRXOG� TXLFNO\� WRXFK� XSRQ� VRPH� VSRUWLQJ� HYHQWV� WKDW� ,� WKLQN +RQJ�
.RQJ�ZRXOG�EH� DEOH� WR� GHYHORS�� ILUVWO\��ZDWHU� VSRUWV� LQFOXGLQJ� D� \DFKW�
UDFH� EHFDXVH� LW� ZRXOG� EH� DEOH� WR� GLVSOD\� WKH� VFHQHU\� RI� WKH� 9LFWRULD�
+DUERXU�� DQG� VHFRQGO\�� JROI�� ,� KHDUG� WKDW� WHQV� RI� WKRXVDQGV� RI� +RQJ�
.RQJ�SHRSOH�ZLOO� OHDYH�+RQJ�.RQJ� IRU�*XDQJGRQJ� WR�SOD\� JROI� HYHU\�
ZHHNHQG�� ,I� ZH� GHYHORS� WKLV� VSRUW�� DQG� SURYLGH� WKH� FRPSOHPHQWDU\�
YHQXHV�DQG�IDFLOLWLHV��ZH�PXVW�EH�DEOH�WR�DWWUDFW�D�ORW�RI�WRXULVWV�WR�+RQJ�
.RQJ��7KLUGO\��GDQFLQJ��,�EHOLHYH�,�KDYH�WR�GLVFXVV�GDQFLQJ�LQ�IXWXUH�EXW�
,�DP�VXUH�LW�LV�D YHU\�DWWUDFWLYH�VSRUWLQJ�HYHQW�
7KDQN�\RX��0DGDP�3UHVLGHQW�




