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6HOLQD�&KRZ�
0DGDP�3UHVLGHQW�� ,�ZRXOG� OLNH� WR� WKDQN�0V�(PLO\�/$8� IRU� FODULI\LQJ�
WKH�SRVLWLRQ�RI�WKH�/LEHUDO�3DUW\��:H�FDQ�KDUGO\�EODPH�0U�$OEHUW�+2�IRU�
PLVXQGHUVWDQGLQJ�RXU�SRVLWLRQ��EHFDXVH�LQ�IDFW�ZH�GLG�UDLVH�RSSRVLWLRQ�LQ�
WKLV�&KDPEHU� EHIRUH��%XW�ZH� GLG� QRW� RSSRVH� WDNLQJ� DFWLRQV� WR� DGGUHVV�
GLVFULPLQDWLRQ��:KDW�ZH�RSSRVHG�ZDV�OHJLVODWLRQ��,Q�IDFW��ZH�H[SUHVVHG�
FRQFHUQ�RYHU� OHJLVODWLRQ� WKHQ�� IRU�ZH�ZHUH�ZRUULHG� WKDW� VXSSUHVVLQJ�RU�
FRQWUROOLQJ�FXOWXUH�RU�WKRXJKWV�E\�PHDQV�RI�ODZ�PLJKW�JLYH�ULVH�WR�RWKHU�
SUREOHPV�� %XW� LQVRIDU� DV� ZH� FDQ� VHH� LW�� QRWKLQJ� VHULRXV� KDV� KDSSHQHG�
VLQFH� WKH� HQDFWPHQW� RI� OHJLVODWLRQ� DJDLQVW� GLVFULPLQDWLRQ� RQ� RWKHU�
JURXQGV��0RUHRYHU�� ,�SHUVRQDOO\�KDYH�FKDQJHG�P\�YLHZ�RYHU� WKLV� LVVXH�
LQ�UHFHQW�\HDUV�DQG�QRZ��,�GR�FRQVLGHU�VXFK�OHJLVODWLRQ�QHFHVVDU\��2Q�WKH�
RQH� KDQG�� DV�0V� $XGUH\� (8� KDV� VDLG�� SHUKDSV� ,� DP� QRZ� HQJDJHG� LQ�
WRXULVP�DQG�VR��,�IHHO�WKDW�EHLQJ�DQ�LQWHUQDWLRQDO�FLW\��+RQJ�.RQJ�PXVW�
JLYH� WKH� LPSUHVVLRQ� WKDW�ZH� DUH� YHU\� RSHQ��2Q� WKH� RWKHU� KDQG�� ,� KDYH�
FROOHFWHG�VRPH�FDVHV��DOWKRXJK�WKH\�DUH�QRW�LQ�D�ODUJH�QXPEHU��,Q�������
ILYH� FRPSODLQWV� ZHUH� ORGJHG� E\� WRXULVWV�� WZR� RI� ZKLFK� EHLQJ� DJDLQVW�
KRWHOV�� WZR� DJDLQVW� FDWHULQJ� HVWDEOLVKPHQWV� DQG� RQH� DJDLQVW� LPSROLWH�
WUHDWPHQW�RQ�HQWU\�LQWR�WKH�WHUULWRU\�
,� ZRXOG� OLNH� WR� VSHDN� ZLWK� UHIHUHQFH� WR� WKH� *RYHUQPHQW�� DQG� DV� WKH�
6HFUHWDU\� LV� KHUH� LQ� WKH� &KDPEHU�� SHUKDSV� KH� FDQ� FRQVLGHU�P\� YLHZV��
:KLOH�RIILFHUV�RI� WKH� ,PPLJUDWLRQ�'HSDUWPHQW�KDYH�EHHQ�ZRUNLQJ�YHU\�
FRPSHWHQWO\� DQG� HIILFLHQWO\�� ,� DP� VRUU\� WR� VD\� WKDW� WKH\� KDYH�
QHYHUWKHOHVV�WUHDWHG�VRPH�LQERXQG�YLVLWRUV�IURP�IRUHLJQ�FRXQWULHV�UDWKHU�
LPSROLWHO\�� PDNLQJ� WKHVH� YLVLWRUV� IHHO� WKDW� WKH\� DUH� QRW� ZHOFRPH� KHUH��
5HFHQWO\�� WKH� &RQVXO� *HQHUDO� RI� 0DOD\VLD� WROG� PH� LQ� SHUVRQ� WKDW�
0DOD\VLDQV� ZKRVH� QDPHV� EHDU� WKH� ZRUG� �ELQ�� DUH� VXEMHFW� WR� VWULQJHQW�
LQWHUURJDWLRQ� ZKHQ� WKH\� FRPH� WR� +RQJ� .RQJ�� %HVLGHV�� D� QXPEHU� RI�
FROOHDJXHV�DOVR�VDLG�HDUOLHU�WKDW�,QGLDQV�RIWHQ�HQFRXQWHU�GLIILFXOWLHV�ZKHQ�
WKH\� DUULYH��7KLV� LV� VR� HYHQ� IRU� SHRSOH�ZKR� DUH� IDPRXV�� DQG�0HPEHUV�
PD\�KDYH� UHDG� UHSRUWV� DERXW� WKHLU�FDVHV� LQ�6RXWK�&KLQD�0RUQLQJ�3RVW��
(YHQ�WKRXJK�WKH\�PDGH�LW�FOHDU�WKDW�WKH\�FRPH�KHUH�WR�DWWHQG�PHHWLQJV��
WKH\� VWLOO� HQFRXQWHUHG� SUREOHPV��:K\�GLG� WKH� LPPLJUDWLRQ� RIILFHUV� QRW�
PDNH�SKRQH�FDOOV�WR�YHULI\�WKHLU�FODLPV"�:K\�PXVW�WKH\�LQWHUURJDWH�WKHVH�
YLVLWRUV�IRU�DQ�KRXU�RU�WZR"�6XFK�FDVHV�PD\�EH�IHZ�DQG�IDU�EHWZHHQ��%XW�
WKLV� LV� VLPSO\� XQQHFHVVDU\�� EHFDXVH� E\� GRLQJ� D� OLWWOH� ELW�PRUH��ZH� FDQ�
FOHDU�RXUVHOYHV�RI�WKH�LPSUHVVLRQ�RI�EHLQJ�UDFLVW�
:KHQ�0V�$XGUH\�(8�ILUVW�SURSRVHG�WKLV�PRWLRQ��DQG�DV�VRRQ�DV�ZH�UHDG�



WKDW�LW�ZDV�DERXW�UDFLDO�GLVFULPLQDWLRQ��D�FRQVHQVXV�ZDV�DOUHDG\�UHDFKHG�
ZLWKLQ�P\�3DUW\�WKDW�ZH�QHHG�WR�SDUWLFLSDWH�LQ�WKLV�GHEDWH��,�ZRXOG�OLNH�WR�
WDON�DERXW�P\�SHUVRQDO�H[SHULHQFH��0\�GDXJKWHU� WROG�PH�WKDW�ZKHQ�VKH�
ZDV�LQ�6LQJDSRUH��VKH�IRXQG�WKDW�+RQJ�.RQJ�ZDV�LQ�IDFW�YHU\�EDFNZDUG��
,Q�6LQJDSRUH��VKH�GLG�QRW�IHHO�DQ\�UDFLDO�GLVFULPLQDWLRQ�DW�DOO��EHFDXVH�LQ�
6LQJDSRUH��HYHQ�RQH�VLQJOH�VHQWHQFH�FDQ�EH�H[SUHVVHG�LQ�IRXU�ODQJXDJHV��
3HUKDSV�ZH�PD\�VQHHU�DW�WKHP��EXW�WKLV�DFWXDOO\�VKRZV�WKDW�WKH\�DUH�YHU\�
RSHQ�� DQG� WKLV� DOVR� GHPRQVWUDWHV� WKH� GHWHUPLQDWLRQ� RI� WKH�6LQJDSRUHDQ�
*RYHUQPHQW�� :KHWKHU� LW� EH� WKH� PHGLD�� WHOHYLVLRQ� VWDWLRQV� RU� RWKHU�
EURDGFDVWLQJ� PHGLD�� DOO� XVH� VHYHUDO� ODQJXDJHV�� 7KH� 6LQJDSRUHDQ�
*RYHUQPHQW�XVHV�WKH�ODQJXDJHV�RI�GLIIHUHQW�HWKQLF�JURXSV��UHJDUGOHVV�RI�
WKH� SRSXODWLRQ� VKDUH� RI� HDFK� HWKQLF� JURXS� �WKH� &KLQHVH� VKRXOG� EH� WKH�
ODUJHVW�HWKQLF�FRPPXQLW\��DQG�DWWDFKHV�HTXDO�LPSRUWDQFH�WR�DOO�RI�WKHVH�
ODQJXDJHV�� 3ROLF\�ZLVH�� WKH\� DUH� DEOH� WR� DYRLG� LOO� IHHOLQJV� DPRQJ�
GLIIHUHQW� UDFHV�� +RQJ�.RQJ� KDV� DOZD\V� FODLPHG� WR� EH� DQ� LQWHUQDWLRQDO�
PHWURSROLV�DQG�YRZHG�WR�FRPSHWH�ZLWK�RWKHUV��VHHLQJ�6LQJDSRUH�DV�RXU�
VWURQJHVW�ULYDO��6LQJDSRUH�JLYHV�WKH�LPSUHVVLRQ�WKDW�UDFLDO�GLVFULPLQDWLRQ�
GRHV�QRW�H[LVW�DW�DOO��,Q�+RQJ�.RQJ��KRZHYHU��ZH�DUH�XQDEOH�WR�UHPRYH�
WKH� LOO� IHHOLQJV�DQG�EDUULHUV� WKDW�H[LVW�DPRQJ�GLIIHUHQW� UDFHV��/HW�XV�QRW�
WDON�DERXW� WKH�QHZ�DUULYDOV��(YHQ� IRUHLJQHUV�ZKR�KDYH� OLYHG�KHUH� IRU� D�
ORQJ� WLPH� VWLOO� KDYH� WKLV� IHHOLQJ�� ,� EHOLHYH� +RQJ� .RQJ�� EHLQJ� DQ�
DGYDQFHG�FLW\��PXVW�UHDOO\�GR�VRPHWKLQJ�DERXW�WKLV�
,Q� WKH� SDVW�� ZH� KRSHG� WR� DFKLHYH� WKH� REMHFWLYH� WKURXJK� SXEOLFLW\� RU�
HGXFDWLRQ� ZKLFK� DUH�PRUH�PRGHUDWH� LQ� QDWXUH�� %XW� QRZ�� LW� VHHPV� WKDW�
WKH\�KDYH�QRW�EHHQ�YHU\�HIIHFWLYH��IRU�WKH\�KDYH�IDLOHG�WR�EULQJ�DERXW�DQ\�
FKDQJHV RYHU� WKH� \HDUV��+RQJ�.RQJ�SHRSOH� DUH� YHU\� LQWHUHVWLQJ�SHRSOH�
ZKR�DUH�ODZ�DELGLQJ��,I�WKH�ODZ�VWLSXODWHV�WKDW�VRPHWKLQJ�VKRXOG�QRW�EH�
GRQH� RU� LI� LW� GLVDOORZV� FHUWDLQ� DFWV�� WKH� WKLQNLQJ� RI� WKH� SHRSOH� ZLOO�
QDWXUDOO\�FKDQJH��1RZ��ZH�PD\� UHDOO\�KDYH� WR� WHOO� VRFLHW\�YHU\� FOHDUO\�
WKDW� WKLV� FDQQRW� DQG� VKRXOG� QRW� EH� GRQH� DQG� VR�� WKLV� VKRXOG� EH� FOHDUO\�
ZULWWHQ�LQ�ODZ�
)LQDOO\�� ,�ZLVK� WR� DGG� D� FRXSOH�RI�SRLQWV� WR�0U� -DPHV�7,(1
V� UHPDUNV�
HDUOLHU��,Q�IDFW��LW�LV�QRW�WKH�FDVH�WKDW�WKH�EXVLQHVV�VHFWRU�KDV�QR�ZRUULHV��
%XW�LW�LV�QRW�WUXH�WKDW�WKH�EXVLQHVV�VHFWRU�GRHV�QRW�ZLVK�WR�FRPEDW�UDFLDO�
GLVFULPLQDWLRQ��7KH\�DUH�ZRUULHG�DERXW�ZKHWKHU�WKH�OHJDO�SURYLVLRQV�DUH�
ZULWWHQ� FOHDUO\� DQG� ZKHWKHU� WKH\� DUH� RSHQ� WR� DEXVHV�� :H� PXVW� SD\�
DWWHQWLRQ�WR�WKHVH�FRQFHUQV��7KLV�ZLOO�EH�RXU�GXW\�DIWHU�WKH�ELOO�LV�WDEOHG�DW�
WKH� /HJLVODWLYH� &RXQFLO�� EXW� GXULQJ� WKH� VWDJH� ZKHQ� WKH� ELOO� LV� EHLQJ�
GUDIWHG��WKLV�ZLOO�EH�WKH�MRE�RI�WKH�*RYHUQPHQW��(YHQ�DIWHU�WKH�HQDFWPHQW�
RI�WKH�OHJLVODWLRQ��WKH�*RYHUQPHQW�PXVW�VWLOO�GR�VRPHWKLQJ�IRU�HGXFDWLRQ�
SXUSRVHV��VLPLODU� WR��JLYLQJ�RXW�RUGHUV�� WR�UHTXLUH�IURQW�OLQH�ZRUNHUV� WR�
DGRSW� D� FHUWDLQ� NLQG� RI� DWWLWXGH� LQ� WKHLU� ZRUN�� ,Q� VR� GRLQJ�� WKH�
*RYHUQPHQW�FDQ� WDNH�RQ�D� OHDGLQJ�UROH� LQ�VRFLHW\�� ,Q�DQ\�FDVH�� LI� WKHUH�
DUH� FRPSODLQWV� DJDLQVW� JRYHUQPHQW� GHSDUWPHQWV�� WKDW� LV�� LI� WKHUH� DUH�
DOUHDG\�FRPSODLQWV�DJDLQVW�WKH�ILUVW�OLQH��WKHQ�LW�ZRXOG�FDXVH�FRQILGHQFH�
LQ� WKH� *RYHUQPHQW� WR� IXUWKHU� GLPLQLVK� RU� PDNH� SHRSOH� WKLQN� WKDW� WKH�
*RYHUQPHQW�KDV�IDLOHG�WR�SOD\�LWV�SDUW�SURSHUO\��,I�VXFK�EHLQJ�WKH�FDVH��,�
WKLQN� +RQJ� .RQJ
V� VWDWXV� DV� DQ� LQWHUQDWLRQDO� FLW\� ZLOO� EH� WDUQLVKHG��



7KHUHIRUH��ZH�YHU\�PXFK�VXSSRUW�0V�$XGUH\�(8
V�PRWLRQ�WRGD\��DQG�ZH�
KRSH�WKDW� WKH�*RYHUQPHQW�FDQ�GR�EHWWHU�DQG�ZRUN�IDVWHU� LQ� WKH�GUDIWLQJ�
RI�WKH�ELOO�IRU�IROORZ�XS�GLVFXVVLRQV�E\�WKLV�&RXQFLO��7KDQN�\RX��0DGDP�
3UHVLGHQW�


