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6HOLQD�&KRZ�
0DGDP� 3UHVLGHQW�� ZKHQ� LW� FRPHV� WR� WD[DWLRQ�� PDQ\� SHRSOH� ZLOO� QRW�
IRUJLYH� PH� LI� ,� GR� QRW� VD\� D� IHZ� ZRUGV� RQ� VDOHV� WD[�� $OWKRXJK� WKH�
*RYHUQPHQW�KDV�VWDWHG�WKDW�WKHUH�ZLOO�EH�QR�LQWURGXFWLRQ�RI�QHZ�WD[HV��,�
VWLOO�ZLVK� WR� VD\� D� IHZ�ZRUGV� EHFDXVH� ,� DP� D� ELW� VFDUHG��1RZ� WKDW� WKH�
ILVFDO�GHILFLW�KDV�EHFRPH�D�KHDWHG�WRSLF��VDOHV�WD[�ZLOO�HDVLO\�FRPH�LQWR�
WKH� PLQG� RI� WKH� *RYHUQPHQW� LI� LW� NHHSV� RQ� WKLQNLQJ� DERXW� WKH� GHILFLW�
SUREOHP��7KHUHIRUH��,�KDYH�WR�PDNH�LW FOHDU�LQ�WKH�ILUVW�SODFH�WKDW�WKLV�LV�
GHILQLWHO\� QRW� DQ� RSWLRQ� EHFDXVH� QRW� RQO\� ZLOO� WKH� SHRSOH
V� OLYHOLKRRG�
WKXV�EH�MHRSDUGL]HG��WKH�RSHUDWLRQ�RI�EXVLQHVVHV�ZLOO�EH�GDPDJHG�DV�ZHOO��
,�PXVW�VWDWH�WKLV�SRVLWLRQ�RI�PLQH�IURP�WKH�RXWVHW�
7RGD\��,�KDYH�KHDUG PDQ\�FROOHDJXHV�H[SUHVV�WKHLU�H[SHFWDWLRQV�IRU�WKH�
%XGJHW�� SDUWLFXODUO\� IURP� WKH� DQJOH� RI� WD[DWLRQ�� ,� VHH� WKDW� WKHUH� LV� D�
VWURQJ� FRQVHQVXV� LQ� PDQ\� DUHDV�� QR� PDWWHU� KRZ� 0HPEHUV� GLVDJUHH�
DPRQJ�WKHPVHOYHV��,�DP�DOVR�SOHDVHG�WR�KHDU�WKDW�0HPEHUV�VHHP�WR�KDYH�
DJUHHG� WKDW� HFRQRPLF� UHYLYDO� VKRXOG� DW� OHDVW� EH� WKH� SULPH� WDVN� RI� WKH�
*RYHUQPHQW��:H�LQ�WKH�/LEHUDO�3DUW\�KDYH�DOZD\V�KHOG�WKH�YLHZ�WKDW�LW�LV�
XVHOHVV� WR�VD\�DQ\WKLQJ� LI�ZH�GR�QRW� IRFXV�RXU�DWWHQWLRQ�RQ�KHOSLQJ� WKH�
SHRSOH�RI�+RQJ�.RQJ�FUHDWH�ZHDOWK��:H�PXVW�ILUVW�FUHDWH�ZHDOWK�EHIRUH�
SHRSOH� FDQ� KDYH� PRQH\� WR� VSHQG�� :KHQ� WKH� SHRSOH� VSHQG�� WKH�
*RYHUQPHQW
V� UHYHQXH� IURP� WD[� ZLOO� ULVH�� ZLWKRXW� WKH� QHHG� WR� GR�
DQ\WKLQJ� VSHFLDO�� 2I� FRXUVH�� HYHU\RQH� ZLOO� REMHFW� WR� DQ\� SURSRVDO� RI�
WD[DWLRQ��7KLV�LV�EHFDXVH�ZH�FDQ�VSHQG�PRUH�JHQHURXVO\�LI�ZH�KDYH�PRUH�
PRQH\�LQ�RXU�SRFNHWV��&RQYHUVHO\��D�YLFLRXV�FLUFOH�ZLOO�EH�IRUPHG�LI�WKH�
HFRQRP\�SHUIRUPV�EDGO\�� ,Q� WKDW�FDVH��QRWKLQJ�FDQ�EH�GRQH�HYHQ� LI� WKH�
*RYHUQPHQW�KDV�ORWV�RI�SODQV�
:KHQ�LW�FRPHV�WR�HFRQRPLF�UHYLYDO��,�EHOLHYH�LW�LV�PRVW�LPSRUWDQW�IRU�WKH�
*RYHUQPHQW� WR� JLYH� LQFHQWLYH� WR� WKH� EXVLQHVV� HQYLURQPHQW�� 7KHUH� LV� D�
VXUH�ZLQ�IRUPXOD�DQG�WKDW�LV�WR�UHGXFH�WKH�RSHUDWLQJ�FRVWV�RI�EXVLQHVVHV��
,W�KDV�EHHQ�SRLQWHG�RXW�E\�PDQ\�WKDW�+RQJ�.RQJ�LV�EHFRPLQJ�OHVV�DQG�
OHVV�FRPSHWLWLYH� 7KH�EXVLQHVV�HQYLURQPHQW�ZLOO�GHILQLWHO\� VXIIHU� LI� WKH�
*RYHUQPHQW�LQVLVWV�RQ�DGKHULQJ�WR�WKH��XVHU�SD\V��SULQFLSOH�RU�UHVRUWV�WR�
IDUH�LQFUHDVHV�LQGLVFULPLQDWHO\��ZKHWKHU�E\�ZD\�RI�WD[DWLRQ��OLFHQFH�IHHV�
RU� RWKHU� FKDUJHV�� %XVLQHVV� RSHUDWRUV� ZLOO� EHFRPH� ZRUULHG� LI� WKH�
RSHUDWLQJ� FRVWV� NHHS� RQ� ULVLQJ�� :H� PXVW� HPSKDVL]H� WKLV� SRLQW� LQ� WKH�
DPHQGPHQW�EHFDXVH�UHJDUG�PXVW�EH�SDLG�WR�WKH�EXVLQHVV�HQYLURQPHQW�
7KHUH� LV� H� KLQJ� WKH� * W� W� K QGOH� F I OO\�� 7R� U GXFH�



7KHUH� LV� RQH� WKLQJ� WKH� *RYHUQPHQW� PXVW� KDQGOH� FDUHIXOO\�� 7R� UHGXFH�
EXVLQHVV� FRVWV� LV� RULJLQDOO\� D� YHU\� JRRG� LGHD�� ,Q� RUGHU� WR� OLYHQ� XS� WKH�
ORFDO� FRPPXQLW\� HFRQRP\�� WKH� *RYHUQPHQW� KDV� DOORZHG� SHRSOH� ZKR�
XVHG�QRW�WR�EH�EXVLQHVV�RSHUDWRUV�WR�RSHUDWH�EXVLQHVVHV��WKHUHE\�UHVXOWLQJ�
LQ�PRUH�ORFDO�FRPSHWLWLRQ��,QVRIDU�DV�WKRVH�ZKR�KDYH�EHHQ�H[SHULHQFLQJ�
VHYHUH� KDUGVKLS� LQ� RSHUDWLQJ� WKHLU� EXVLQHVVHV� DUH� FRQFHUQHG�� WKH�
*RYHUQPHQW� KDV� PDGH� WKHP� IDFH� HYHQ� WRXJKHU� FRPSHWLWLRQ�� )RU�
LQVWDQFH��PDQ\� H[LVWLQJ� EXVLQHVV� RSHUDWRUV� KDYH� FRPSODLQHG� DERXW� WKH�
RSHUDWLRQ� RI� SULYDWH� NLWFKHQV� DQG� IOHD�PDUNHWV� RSHUDWHG� LQ� WKH� IRUP�RI�
QLJKW�ED]DDUV��$SDUW� IURP�SD\LQJ�DOO� VRUWV�RI�FKDUJHV�� WKH\�KDYH� WR�SD\�
WD[� LQ� DFFRUGDQFH� ZLWK� WKH� UXOHV� RI� WKH� JDPH� LI� WKHLU� EXVLQHVVHV� DUH�
SURILWDEOH�� %XW� VXGGHQO\�� VRPH� RI� WKHVH� UXOHV� DUH� FKDQJHG� E\� WKH�
*RYHUQPHQW� LQWR� FRPSHWLWLYH� SUDFWLFHV� FRQVLGHUHG� E\� WKHP� WR� EH� IDU�
IURP�IDLU��7KLV�H[SODLQV�ZK\�WKH�PDWWHU�PXVW�EH�KDQGOHG�ZLWK�FDUH�
,W� LV� LQDGYLVDEOH� IRU� WKH� *RYHUQPHQW� WR� UHGXFH� LWV� RYHUDOO� LQYHVWPHQWV�
MXVW�EHFDXVH�HYHU\RQH�LV�QRZ�FRPSODLQLQJ�DERXW�WKH��ILVFDO�GHILFLWV���2Q�
WKH� FRQWUDU\�� LQ� RUGHU� WR� FUHDWH�ZHDOWK��PRUH� VKRXOG� EH� GRQH� WR� DWWUDFW�
LQYHVWPHQWV��)RU�LQVWDQFH��JUHDWHU�HIIRUWV�VKRXOG�EH�PDGH�WR�LQGXFH�PRUH�
SHRSOH� WR� FRPH� WR�+RQJ�.RQJ� IRU� VSHQGLQJ� RU� WUDYHO�� VR� WKDW� EXVLQHVV�
RSHUDWRUV� ZLOO� KDYH� PRUH� EXVLQHVV�� %XW� WKLV� PXVW� EH� GRQH� E\� WKH�
*RYHUQPHQW�IRU�LW�LV�YHU\�GLIILFXOW�IRU�WKH�EXVLQHVV�VHFWRU�WR�PDNH�VXFK�
HIIRUWV��7KH�*RYHUQPHQW�VKRXOG�DOVR�SURYLGH�LQYHVWRUV�ZLWK�LQYHVWPHQW�
RSSRUWXQLWLHV��$W� WKH�VDPH�WLPH�� WKH�*RYHUQPHQW�VKRXOG�GHOHJDWH�VRPH�
RI� WKH� ZRUN� WKDW� PXVW� QRW� QHFHVVDULO\� EH� GRQH� E\� LW� WR� SULYDWH�
RUJDQL]DWLRQV�DV�IDU�DV�SRVVLEOH�
7KH�/LEHUDO�3DUW\�KDV�H[SUHVVHG�D�ORW�RI�RSLQLRQV�RQ�WKH�H[WUD�HIIRUWV�WKDW�
WKH� *RYHUQPHQW� PXVW� PDNH� LQ� RUGHU� WR� UHGXFH� H[SHQGLWXUH�� ,Q�
UHFRJQLWLRQ�RI�WKH�SULQFLSOH�RI��VKDUHG�UHVSRQVLELOLW\���ZH�VKDUH�WKH�YLHZ�
WKDW�WKH�PLGGOH�FODVV�VKRXOG�QRW�EH�PDGH�WKH�WDUJHW��:KHQ�HYHU\�RQH�RI�
XV�DJUHHV�WKDW�WKH�JUDVV�URRWV�DQG�WKH�PLGGOH�FODVV�VKRXOG�QRW�EH�WDUJHWHG��
WKHUH� PXVW� EH� VRPHRQH� ZKR� VKRXOG� HYHQWXDOO\� EH� WDUJHWHG�� 0HPEHUV�
PLJKW�KDYH�EHHQ�WROG�WKDW�FHUWDLQ�WD[�LWHPV�ZLOO�SURYH�WR�EH�GHWULPHQWDO�
WR�WKH�PLGGOH�FODVV��:H�FHUWDLQO\�DJUHH�ZLWK�WKLV��+RZHYHU��WKH�VR�FDOOHG�
SULQFLSOH� RI� �VKDUHG� UHVSRQVLELOLW\�� ZLOO� EH� YLRODWHG� LI� WKH� WDUJHW�
HYHQWXDOO\� IDOOV� RQ� FHUWDLQ� SHRSOH�� GHVSLWH� RXU� DVVHUWLRQ� WKDW� WKH� JUDVV�
URRWV�DQG�WKH�PLGGOH�FODVV�PXVW�QRW�EH�WDUJHWHG�
:H� FHUWDLQO\� KRSH� WKH� *RYHUQPHQW� FDQ� UHGXFH� H[SHQGLWXUH� DQG� VR� GR�
+RQRXUDEOH�0HPEHUV��:KLOH�YLHZV�RQ� WKLV�VXEMHFW�PLJKW�GLIIHU�DPRQJ�
0HPEHUV��,�EHOLHYH�WKHUH�LV�D�VWURQJ�FRQVHQVXV�LQ�FHUWDLQ�PDWWHUV��:KLOH�
WXQHG� LQ� WR� UDGLR� SKRQH�LQ� SURJUDPPHV�� ,� RIWHQ� KHDUG� FDOOHUV� VD\� WKDW�
WKH\� FRXOG� QRW� EHDU� ZDWFKLQJ� WKH� *RYHUQPHQW� VSHQGLQJ� PRQH\� OLNH�
WKURZLQJ�ZDWHU�RXW�RI�D�EXFNHW��)RU�LQVWDQFH��ZH�ZLOO�VHH�KXJH�VSHQGLQJ�
EHWZHHQ�)HEUXDU\�DQG�0DUFK�RU�EHIRUH���$SULO�HYHU\�\HDU�EHFDXVH�HYHU\�
JRYHUQPHQW�GHSDUWPHQW�LV�UHTXLUHG�WR�H[KDXVW�LWV�DQQXDO�EXGJHW��,QVRIDU�
DV� WKLV� SUDFWLFH� LV� FRQFHUQHG�� WKH� *RYHUQPHQW� VKRXOG� UHDOO\� FRQVLGHU�
ZKDW� FDQ� EH� GRQH� WR� UHGXFH� H[SHQGLWXUH�� )XUWKHUPRUH�� LW� LV� UHDOO\�
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QHHGOHVV� IRU� WKH�*RYHUQPHQW� WR� KDYH� VSHQW� VR PXFK�PRQH\� RQ� FHUWDLQ�
DFWLYLWLHV��)RU� LQVWDQFH��PRUH�PRQH\�FDQ�EH� VDYHG� LI�PRUH�FXOWXUDO� DQG�
UHFUHDWLRQDO�DFWLYLWLHV�FDQ�EH�KDQGHG�RYHU�WR�SULYDWH�RUJDQL]DWLRQV�
:KHQ�LW�FRPHV�WR�WD[DWLRQ��PDQ\�WD[�LWHPV�ZKLFK�ZLOO�QRW�LPSDFW�RQ�WKH�
SHRSOH
V� OLYHOLKRRG�RU� MHRSDUGL]H�EXVLQHVV�RSHUDWLRQ�FDQ�EH�FRQVLGHUHG��
:H� GLG� WDON� DERXW� D� OHY\� RQ� IRUHLJQ� GRPHVWLF� KHOSHUV�� EHWWLQJ� GXW\��
ERXQGDU\� IDFLOLWLHV� LPSURYHPHQW� WD[�� RU� WKH�GLVFUHWLRQDU\� OHY\�RI�RWKHU�
WD[HV� LQ� DQ� HYHQ� PDQQHU�� 7KH� /LEHUDO� 3DUW\� ZLOO� QRW� QHFHVVDULO\� UDLVH�
REMHFWLRQ��+RZHYHU�� LQVRIDU� DV� WKH� OHY\� RQ� IRUHLJQ� GRPHVWLF� KHOSHUV� LV�
FRQFHUQHG�� 0V� $XGUH\� (8� RSLQHG� WKDW� WKH� HPSOR\HUV� VKRXOG� QRW� EH�
WUHDWHG� LQ� WKLV� ZD\�� $FWXDOO\�� PDQ\� RWKHU� HPSOR\HUV� DUH� FXUUHQWO\�
UHTXLUHG� WR� SD\� D� OHY\� IRU� LPSRUWHG� ZRUNHUV�� 7KHUHIRUH�� WKH� OHY\� RQ�
IRUHLJQ�GRPHVWLF�KHOSHUV�VKRXOG�QRW�EH�FRQVLGHUHG�XQIDLU�DW�DOO�
7KDQN�\RX��0DGDP�3UHVLGHQW�


