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6HOLQD�&KRZ�
0DGDP�3UHVLGHQW��,�FHUWDLQO\�YHU\�PXFK�DJUHH�ZLWK�WKH�YLHZV�H[SUHVVHG�
E\�0U�+RZDUG�<281*� RQ� FXOWXUDO� WRXULVP�� DQG� LQ� IDFW� WKH� 7RXULVP�
%RDUG�KDV�DOVR�PDGH�FXOWXUDO� WRXUV�RQH�RI� WKH�NH\�SURPRWLRQ� LWHPV�� ,Q�
+RQJ�.RQJ��IRU�H[DPSOH��ZH�DUH�DOUHDG\�DQ�DGYDQFHG�FLW\�DQG�ZH�ZDQW�
WR� SUHVHUYH� RXU� KHULWDJH� LV� QRW� RQO\� IRU� WKH� SURPRWLRQ� RI� WKH� WRXULVW�
EXVLQHVV�EXW�DOVR� WR�PDNH� WKH�SHRSOH�RI�+RQJ�.RQJ� WDNH�SULGH� LQ� WKHLU�
KLVWRU\�� )URP� WKHVH� KHULWDJH� LWHPV� DQG� KLVWRULFDO� EXLOGLQJV�� ZH� FDQ�
UHPLQG�RXUVHOYHV�RI�RXU�SDVW�DFKLHYHPHQWV�DQG�WKH�ROG�VWRULHV�ZH�VKRXOG�
DOO�UHPHPEHU�ZHOO�
+RQRXUDEOH�FROOHDJXHV�KDYH� VSRNHQ�TXLWH�D� ORW�RQ� WKLV�DQG�SRLQWHG�RXW�
WKDW� WKH�*RYHUQPHQW� KDV� QRW� WDNHQ� WKH� LQLWLDWLYH� RU� KDV� EHHQ� SURDFWLYH�
DERXW�LW��7KXV�LW�FDQ�EH�VHHQ�WKDW�QRW�PXFK�KDV�EHHQ�GRQH�RQ�WKH�SDUW�RI�
WKH�*RYHUQPHQW��2I�FRXUVH��ZH�KRSH�WKDW�WKH�6HFUHWDU\��'U�3DWULFN�+2��
FDQ�PDNH�SRVLWLYH�HIIRUWV�WR�FKDQJH�WKLV�VWDWH�RI�DIIDLUV�DQG�UHDOO\�DQVZHU�
WKH� SHRSOH
V� DVSLUDWLRQV� 0HPEHUV� PXVW� KDYH� VHHQ� WKH� VWURQJ� VRFLDO�
UHDFWLRQ� LQ� WKH� .RP� 7RQJ� +DOO� LQFLGHQW�� 7KH� *RYHUQPHQW� VKRXOG� EH�
PRUH�VHQVLWLYH�WR�SXEOLF�GHPDQGV�DQG�LW�VKRXOG�GR�PRUH�LQ�WKLV�UHVSHFW�
0HPEHUV�KDYH�DOVR�VDLG�WKDW�DSDUW�IURP�D�SDVVLYH�PHQWDOLW\�RQ�WKLV��WKH�
*RYHUQPHQW� KDV� GRQH� OLWWOH� LQ� LQWURGXFLQJ� UHOHYDQW� OHJLVODWLRQ� DQG�
SROLFLHV��,�EHOLHYH�0HPEHUV�ZLOO�DJUHH�WKDW�LUUHVSHFWLYH�RI�WKH�FRXUVH�RI�
DFWLRQ��WKH�PRVW�LPSRUWDQW�WKLQJ�LV�QRW�WR�GHPROLVK�EXLOGLQJV�RI�KLVWRULFDO�
YDOXH� UHFNOHVVO\�� )RU� RQFH� WKH\� DUH� SXOOHG� GRZQ�� QRWKLQJ� FDQ� EH� GRQH�
DERXW� LW�� ,� WKLQN� PDQ\� SHRSOH� PD\� EH� VRUU\� QRZ� IRU� VRPH� RI� WKHVH�
EXLOGLQJV� KDYH� EHHQ� GHPROLVKHG� DQG� WKH\� DUH� WKHUH� QR� PRUH�� 6XFK�
EXLOGLQJV�LQFOXGH�WKH�+RQJ�.RQJ�&OXE�DQG�RWKHUV�ZKLFK�ZHUH�WRUQ�GRZQ�
WR�PDNH�ZD\� IRU� WKH� GHYHORSPHQW� RI�+RQJ�.RQJ� LQWR� DQ� LQWHUQDWLRQDO�
PHWURSROLV�� 7R� SUHYHQW� WKH� GHPROLWLRQ� RI� EXLOGLQJV� RI� KLVWRULFDO� YDOXH��
ZH� PD\� GR� VRPHWKLQJ� DERXW� WKH� %XLOGLQJV� 2UGLQDQFH�� IRU� DSDUW� IURP�
GHFODUHG� PRQXPHQWV�� QR� RWKHU� EXLOGLQJV� FDQ� EH� VSDUHG� GHPROLWLRQ� RQ�
JURXQGV�RI� WKHLU KLVWRULFDO�YDOXH�� ,� WKLQN� WKLV� LV�VRPHWKLQJ� WR�ZKLFK�ZH�
FDQ�JLYH�VHULRXV�WKRXJKWV��HVSHFLDOO\�WKRVH�EXLOGLQJV�FODVVLILHG�DV�JUDGH�
RQH� KLVWRULFDO� EXLOGLQJV�� *UDGH� RQH� EXLOGLQJV� LQ� IDFW� FDUU\� LPSRUWDQW�
KLVWRULFDO� YDOXH� DQG� VKRXOG� EH� SUHVHUYHG� DV�PXFK� DV� SUDFWLFDEOH�� 1RZ�
PRUH� WKDQ� ���� EXLOGLQJV� LQ� +RQJ� .RQJ� DUH� FODVVLILHG� DV� JUDGH� RQH�
KLVWRULFDO� EXLOGLQJV�� $ERXW� �� ���� RWKHU� EXLOGLQJV� DUH� SUHVHQWO\� EHLQJ�
DVVHVVHG�DQG�WKH�QXPEHU�RI�JUDGH�RQH�KLVWRULFDO�EXLOGLQJV�PD\�LQFUHDVH��
(YHQ�LI� WKHVH�EXLOGLQJV�DUH�QRW�FODVVLILHG�DV�JUDGH�WKUHH�EXLOGLQJV�� WKH\�



RXJKW� WR�EH�SURWHFWHG�� ,QGHHG��HYHQ�JUDGH�RQH�EXLOGLQJV�VKRXOG�DOVR�EH�
SURWHFWHG�
2Q� VWUHQJWK� RI� SRZHUV� YHVWHG� E\� WKH�/DQG�5HVXPSWLRQ�2UGLQDQFH�� WKH�
*RYHUQPHQW�PD\� WDNH� SXEOLF� LQWHUHVW�PRUH� LQWR� FRQVLGHUDWLRQ�� VXFK� DV�
FRQVLGHULQJ� WKH� UHVXPSWLRQ�RI�SULYDWH�EXLOGLQJV�FODVVLILHG�DV�JUDGH�RQH�
KLVWRULFDO�EXLOGLQJV��7KDW�FHUWDLQO\�GRHV�QRW�PHDQ� WKDW� WKH�*RYHUQPHQW�
FDQ� UHVXPH� DQ\� EXLOGLQJ� ZKHQHYHU� LW� IHHOV� OLNH� LW�� EXW� DGHTXDWH�
FRPSHQVDWLRQ�PXVW�EH�RIIHUHG��2QFH� D�SULYDWH�EXLOGLQJ� LV� FODVVLILHG� DV�
JUDGH� RQH�� HIIRUWV� PXVW� EH� PDGH� DW� RQFH� WR� GHWHUPLQH� LI� LW� FDQ� EH�
GHFODUHG�D�VWDWXWRU\�PRQXPHQW��)RU�RQFH�GHFODUHG�D�VWDWXWRU\�PRQXPHQW��
WKH� EXLOGLQJ� FDQQRW� EH� GHPROLVKHG�� $QG� VLQFH� WKH� EXLOGLQJ� FDQQRW� EH�
GHPROLVKHG�� LW�ZRXOG� WKHQ� KDYH� OLPLWHG� YDOXH� IRU� UHGHYHORSPHQW� RU� LWV�
UHGHYHORSPHQW�YDOXH�ZRXOG�EH�ORVW��7KHQ�ZRXOG�WKH�*RYHUQPHQW�KDYH�WR�
SD\�D�KHDY\�SULFH�RQ�UHVXPLQJ�WKHVH�EXLOGLQJV"�1RW�QHFHVVDULO\��DV�WKLV�
FDQ�EH�VHHQ�LQ�WKH�IXQGV�VHW�DVLGH�E\�PDQ\�FLWLHV�IRU�WKLV�SXUSRVH�
$V�WR�WKH�TXHVWLRQ�RI�WUDQVIHU�RI�SORW�UDWLR��WKHUH�DUH�VXFFHVVIXO�H[DPSOHV�
RQ�WKLV�DQG�WKH\�FDQ�EH�DSSOLHG��,UUHVSHFWLYH�RI�ZKDW�WKH�PHDVXUHV�PD\�
EH�� WKH� DLP� LV� WR� FRQVHUYH�PRQXPHQWV� DQG� QRW� WR� GHPROLVK� WKHP��<HW��
DQRWKHU� TXHVWLRQ� UHPDLQV��:KDW� KDV� EHFRPH� RI WKH�PRQXPHQWV�ZKLFK�
DUH� XQGHU� SURWHFWLRQ"� ,QVRIDU� DV� WKH� ��� GHFODUHG� PRQXPHQWV� DUH�
FRQFHUQHG��PRUH� WKDQ� ��� RI� WKHP� DUH� QRW� HDVLO\� DFFHVVLEOH��7KRVH� WKDW�
DUH�UHDGLO\�DFFHVVLEOH�DFFRXQW�IRU�D�PLQRULW\�RQO\��+DYH�ZH�PDGH�JRRG�
XVH� RI� WKHVH� VWDWXWRU\� PRQXPHQWV�� LQ� SDUWLFXODU� WKRVH� RZQHG� E\� WKH�
*RYHUQPHQW"� ,W� PD\� EH� D� GLIIHUHQW� PDWWHU� LI� WKHVH� PRQXPHQWV� DUH�
SULYDWHO\� RZQHG�� 6RPH� RI� WKHVH�PRQXPHQWV�� HYHQ� LI� WKH\� DUH� LQ� JRRG�
UHSDLUV��DUH�QRW�HDVLO\�DFFHVVLEOH��7KHVH�LQFOXGH�WKH�+XQJ�6KLQJ�7HPSOH�
RQ�.DX�6DL�&KDX�ZKLFK�KDV�EHHQ�DZDUGHG�DQ�2XWVWDQGLQJ�3URMHFW�$ZDUG�
LQ� WKH� 81(6&2� $VLD� 3DFLILF� ����� $ZDUGV� IRU� &XOWXUH� +HULWDJH�
&RQVHUYDWLRQ��,I�ZH�ZDQW�WR�YLVLW�WKLV�WHPSOH��ZH�QHHG�WR�VSHQG�D�ORW�RI�
PRQH\�WR�ILQG�D�ERDW�DQG�JR�WKHUH�DQG�WKH�UHWXUQ�WULS�LV�DQRWKHU�SUREOHP�
,I�WKH�WUDQVSRUW�SUREOHP�LV�VR�VHULRXV��WKHQ�ZH�PD\�DV�ZHOO�QRW�SURPRWH�
LW��7KH�7RXULVP�%RDUG�KDV�EHHQ�FULWLFL]HG�IRU�SURPRWLQJ�WKLV�PRQXPHQW��
IRU� WKH� SODFH� LV� LQDFFHVVLEOH� DQG� WKH� UHWXUQ� WULS� DUUDQJHPHQW� LV� DOVR� D�
SUREOHP��0RQXPHQWV�OLNH�WKHVH�DUH�QRW�YHU\�XVHIXO�WR�SURPRWLQJ�WRXULVP�
DW�DOO�
2Q� WKH� RWKHU� KDQG�� WKHUH� DUH� VRPH� EXLOGLQJV� ZKLFK� REYLRXVO\� KDYH�
KLVWRULFDO� YDOXH�� VXFK� DV� WKH�2OG� 6WDQOH\� 3ROLFH� 6WDWLRQ�� DQG� LW� LV� QRZ�
WXUQHG� LQWR� D� VXSHUPDUNHW��7KLV� LV� DQ� LQVXOW� WR�RXU�KHULWDJH�� DQG� LW� LV� D�
PRVW� XQIRUWXQDWH� FDVH�� ,� YHU\� PXFK� KRSH� WKDW� WKH� 6HFUHWDU\� FDQ�
IRUPXODWH� D� SROLF\� DV� VRRQ� DV� SRVVLEOH� DQG� ODXQFK� H[WHQVLYH�
FRQVXOWDWLRQV��7KHUH�ZLOO�EH�D�VHTXHO�WR�WKLV�WRSLF�DV�,�EHOLHYH�LW�ZLOO�EH�
EURXJKW�XS�DJDLQ�VRPH�WLPH�LQ�IXWXUH��7KDQN�\RX��0DGDP�3UHVLGHQW�


