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6SHHFK�E\�WKH�+RQ�+RZDUG�<RXQJ��-3
0RWLRQ�'HEDWH�RQ�7KH�:KROH�&RPPXQLW\�%DWWOLQJ�
$JDLQVW�$GYHUVLW\�����$SULO�����

+RZDUG�<RXQJ�
0DGDP�3UHVLGHQW��ILUVW�RI�DOO��,�ZRXOG�OLNH�WR�H[SUHVV�P\�KLJKHVW�UHVSHFW�
WR� SHRSOH� LQ� WKH� PHGLFDO� VHFWRU� ZKR� KDYH� FRPPLWWHG� WKHPVHOYHV� WR�
VWXG\LQJ�RQ�WDFNOLQJ�DW\SLFDO�SQHXPRQLD�DQG�WKH�IURQW�OLQH�PHGLFDO�DQG�
KHDOWK�FDUH�SHUVRQQHO� LQ�+RQJ�.RQJ��SDUWLFXODUO\�0U�/$8�:LQJ�NDL��D�
QXUVLQJ�RIILFHU�ZKR�XQIRUWXQDWHO\�GLHG�ODVW�ZHHN�EHFDXVH�RI�FRQWUDFWLQJ�
WKH�GLVHDVH�ZKLOH�WDNLQJ�FDUH�RI�SDWLHQWV�
0U�/$8
V�DFW�KDV�SUHFLVHO\�UHIOHFWHG�IRQW�OLQH�ZRUNHUV
�GHPRQVWUDWLRQ�RI�
WKHLU�IHDUOHVV�VHQVH�RI�GXW\�LQ�WKH�IDFH�RI�WKH�GHDGO\�YLUXV�LQ�WDNLQJ�FDUH�
RI� HDFK� DQG� HYHU\� SDWLHQW� URXQG� WKH� FORFN� GHYRWHGO\�� 7KH\�PHULW� RQFH�
DJDLQ� RXU� KHDUWIHOW� JUDWLWXGH�� ,�ZDV�PRVW�PRYHG� E\�0U� /$8
V�ZLGRZ��
ZKR� KDV� QRW� IRUJRWWHQ� WR�� HYHQ� LQ� JUHDW� JULHI�� VD\� ZRUGV� RI�
HQFRXUDJHPHQW� WR� WKH�FROOHDJXHV�RI�KHU�DQG�KHU� ODWH�KXVEDQG�WR�UHPLQG�
WKHP� QRW� WR� ORVH� KHDUW�� 6KH� KDV� IXOO\� GHPRQVWUDWHG� D�PRVW� UHVSHFWDEOH�
YLUWXH�
(TXLSPHQW� IRU� WKH� IURQW�OLQH� ZDUULRUV� LV� FUXFLDO� WR� ZLQQLQJ� WKH� EDWWOH�
DJDLQVW�DW\SLFDO�SQHXPRQLD��,Q�RUGHU�WR�ZLQ�WKLV�HSLGHPLF�RI�WKH�FHQWXU\��
,� KRSH� WKH� *RYHUQPHQW� FDQ� GR� ZKDWHYHU� LW� FDQ� WR� SURYLGH� IURQW�OLQH�
PHGLFDO�ZRUNHUV�ZLWK�DGHTXDWH�SURWHFWLYH�JHDU��HQKDQFH�WKHLU�SURWHFWLRQ�
DJDLQVW�IXUWKHU�LQIHFWLRQ�DQG�DYRLG�GDPSHQLQJ�WKHLU�PRUDOH�
$V�DW\SLFDO�SQHXPRQLD� LV�D�QHZ�YLUXV�� WKH�PHGLFDO� VHFWRU�ZDV� VKRUW�RI�
PHDQV�DJDLQVW�LW�LQLWLDOO\�DQG�WKH�QXPEHU�RI�LQIHFWLRQV�URVH�DW�RQH�SRLQW�
VZLIWO\�� OHDYLQJ� WKH� SXEOLF� DQG� WRXULVWV� LQ� D� JUHDW� SDQLF��&RQVHTXHQWO\��
RYHUVHDV� WRXULVWV� VWRSSHG� FRPLQJ� WR�+RQJ�.RQJ�� DQG� WKH� SXEOLF� GDUHG�
QRW� YHQWXUH� RXW� DQG� VSHQG�� )RXU� PDMRU� LQGXVWULHV�� QDPHO\� WRXULVP��
FDWHULQJ�� UHWDLO� DQG� HQWHUWDLQPHQW�� ZHUH� KDUG� KLW�� DQG� WKHLU� EXVLQHVVHV�
GURSSHG� GUDVWLFDOO\�� 0HDQZKLOH�� D� WUDYHO� DGYLVRU\� ZDV� LVVXHG� E\� WKH�
:RUOG�+HDOWK�2UJDQL]DWLRQ� �:+2�� DJDLQVW�+RQJ�.RQJ�� %HLQJ� RQH� RI�
WKH� PDMRU� HFRQRPLF� SLOODUV� RI� +RQJ� .RQJ�� WRXULVP� VXIIHUHG� D� VHYHUH�
EORZ��$V�D�JUHDW�QXPEHU�RI�WRXULVWV�GHFLGHG�WR�VHHN�D�UHIXQG�RU�SRVWSRQH�
WKHLU� WULSV�� WKH� WXUQRYHU� RI� WUDYHO� DJHQFLHV� IHOO� PRUH� WKDQ� ����� KRWHO�
RFFXSDQF\�GURSSHG� WR� OHVV� WKDQ������DQG�DLU�SDVVHQJHU� WKURXJKRXW� IHOO�
PRUH�WKDQ������,QLWLDOO\��WKH�LQGXVWU\�VWLOO�KDUERXUHG�VRPH�KRSH�IRU�WKH�
JROGHQ� ZHHN� VWDUWLQJ� IURP� �� 0D\�� ,WV� KRSH� ZDV� FRPSOHWHO\� GDVKHG�
IROORZLQJ� WKH�0DLQODQG
V� DQQRXQFHPHQW� RI� DEROLVKLQJ� WKH� ��0D\� ORQJ�
KROLGD\��1RW�RQO\�ZDV�LQERXQG�WRXULVP�DIIHFWHG��RXWERXQG�WRXULVP�ZDV�
KDUPHG� DV� ZHOO�� )ROORZLQJ� WKH� LPSRVLWLRQ� RI� UHVSHFWLYH� WUDYHO�
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UHVWULFWLRQV�RQ�+RQJ�.RQJ�WUDYHOOHUV�E\�7KDLODQG��0DOD\VLD�DQG�7DLZDQ��
WKH�HQWLUH�LQGXVWU\�ZDV SOXQJHG�LQWR�DQ�XQSUHFHGHQWHG�GLIILFXOW�VLWXDWLRQ�
$V� EXVLQHVVHV� ZHUH� H[WUHPHO\� EDG�� PDQ\� RSHUDWRUV� ZKR� FRXOG� QRW�
VXVWDLQ�DQ\�ORQJHU�FKRVH�WR�ZLQG�XS�WKHLU�EXVLQHVVHV��,Q�D�ELG�WR�UHVFXH�
WKHPVHOYHV� DQG� VDYH� H[SHQGLWXUH�� HQWHUSULVHV� ZHUH� RQH� DIWHU� DQRWKHU
IRUFHG�WR�DVN�VRPH�RI�WKHLU�VWDII�WR�DFFHSW�SD\�FXWV�RU�WDNH�WXUQV�LQ�WDNLQJ�
DQQXDO� OHDYH� RU� XQSDLG� OHDYH�� 6RPH� HQWHUSULVHV� HYHQ� RSWHG� WR� VXVSHQG�
EXVLQHVV�� 8QGHU� WKH� FXUUHQW� HFRQRPLF� VLWXDWLRQ�� VRPH� IRUWXQDWH�
HPSOR\HHV�DUH�VWLOO�JLYHQ�SDUWLDO�SD\PHQW�RI�ZDJHV��7KRVH�ZKR�DUH�QRW�
VR� IRUWXQDWH� FDQ� RQO\� OLYH� RQ� WKHLU� RZQ� VDYLQJV�� /HW� PH� TXRWH� WKH�
LQGXVWU\�WR�ZKLFK�,�EHORQJ�DV�DQ�H[DPSOH��7KH�LQFRPHV�RI�RXWERXQG�WRXU�
OHDGHUV� DQG� LQERXQG� WRXU� JXLGHV� FRPH�PDLQO\� IURP� WLSV� IURP� WRXULVWV��
7KH�PHDJUH� QXPEHU� RI� WRXUV KDV�PDGH� LW� GLIILFXOW� IRU� WKHP� WR� VXSSRUW�
WKHLU�OLYLQJ�
0U�-DPHV�7,(1��&KDLUPDQ�RI�WKH�/LEHUDO�3DUW\��PDGH�WKH�SRLQW�WKDW�WKH�
���� PLOOLRQ� UDLVHG� XQGHU� WKH� �%XVLQHVV� &RPPXQLW\� 5HOLHI� )XQG� IRU�
9LFWLPV� RI� 6$56�� ODXQFKHG� E\� KLP� VKRXOG� EH� DEOH� WR� RIIHU� VRPH�
PHDVXUH�RI�DVVLVWDQFH� WR� WKH� IDPLO\�PHPEHUV�RI� WKRVH�ZKR�DUH�GLUHFWO\�
DIIHFWHG� RU� NLOOHG� E\� DW\SLFDO� SQHXPRQLD��:KDW� DERXW� RWKHU� SHRSOH� LQ�
+RQJ�.RQJ"�:KDW�FDQ�EH�GRQH�WR�KHOS�WKHP"
,�GR�DJUHH�WKDW�VWLPXODWLQJ�VSHQGLQJ�SURYLGHV�D�ZD\�RXW�WR�DOO�LQGXVWULHV��
ZKHWKHU�KDUG�KLW�RU�QRW��7KLV� LV�DOVR� WKH� WKHPH�RI� WKH��:H�/RYH�+RQJ�
.RQJ�&DPSDLJQ��ODXQFKHG�E\�WKH�7RXULVP�&RDOLWLRQ�RI�+RQJ�.RQJ�WKLV�
ZHHN�IRU�WKH�SXUSRVH�RI�HQFRXUDJLQJ�SHRSOH�WR�VSHQG��+RZHYHU��PRQH\�
LV� QHHGHG� EHIRUH� ZH� FDQ� VSHQG�� KRZ� FDQ� ZH� JR� VSHQGLQJ� ZLWKRXW�
PRQH\"� $OWKRXJK� D� VDODU\� WD[� UHEDWH� SURSRVDO� ZDV� DQQRXQFHG� E\� WKH�
*RYHUQPHQW� DV� SDUW� RI� LWV� LQLWLDWLYHV� WR� VDYH� WKH�PDUNHW� ODVW�ZHHN�� WKH�
DPRXQW� RI� WD[� UHEDWH� LV� VXEMHFW� WR� D� FHLOLQJ� RI� ������� DQG�ZLOO� QRW� EH�
UHOHDVHG� XQWLO�$XJXVW��:KHQ� LW� FRPHV� WR� VWLPXODWLQJ� VSHQGLQJ�� ,� VKDUH�
0U� &+$1� .ZRN�NHXQJ
V� YLHZ� WKDW� WKLV� LV� IXQGDPHQWDO� WR� WKH� UHVFXH�
DWWHPSW��+RZHYHU��P\�YLHZ�LV�VRPHZKDW�GLIIHUHQW�ZKHQ�LW�FRPHV�WR�WKH�
0DQGDWRU\� 3URYLGHQW� )XQG� �03)�� VFKHPHV�� ,� VXSSRUW� WKH� WHPSRUDU\�
VXVSHQVLRQ�RI�03)�FRQWULEXWLRQ��DV�WKLV�ZLOO�UHOLHYH�VRPH�RI�WKH�SUHVVXUH�
RQ� HPSOR\HUV� DQG� JLYH� HPSOR\HHV� PRUH� PRQH\� WR� VSHQG�� ,W� LV� HYHQ�
SRVVLEOH� WKDW� DQ� DGGLWLRQDO� OLTXLGLW\� RI� EHWZHHQ� ���� ELOOLRQ� DQG� ����
ELOOLRQ�ZLOO�EH�PDGH�DYDLODEOH�IRU�VSHQGLQJ�LQ�WKH�PDUNHW��,�EHOLHYH�WKLV�
ZLOO� KDYH� D� SRVLWLYH� HIIHFW� RQ� UHYLYLQJ� WKH� HFRQRP\�� 1RZ� WKDW� +RQJ�
.RQJ� HFRQRP\� LV� OLNH� D� SRRO� RI� VWDJQDQW� ZDWHU�� 7DNLQJ� VHOI�VDOYDWLRQ�
PHDVXUHV�LV�WKH�RQO\�ZD\�WR�H[WULFDWH�+RQJ�.RQJ�IURP�WKLV�SUHGLFDPHQW��
$W� WKH� VDPH� WLPH�� ZH� VKRXOG� HQFRXUDJH� PRUH� SHRSOH WR� JR� RXW� IRU�
VKRSSLQJ� DQG� GLQLQJ�� ZDWFKLQJ� PRYLHV� DQG� WUDYHOOLQJ�� 7RXULVP�
HQFRPSDVVHV�ERWK� LQERXQG�DQG�RXWERXQG� WUDYHOV��ZKLFK� DUH� HVVHQWLDOO\�
WKH� VDPH� LQ� WKH� VHQVH� WKDW� WKH\� FRQVWLWXWH� VRPH� NLQG� RI� VSHQGLQJ��
+RZHYHU�� WRXULVP� FDQ� LQ� WXUQ� VWLPXODWH�+RQJ�.RQJ� HFRQRP\�� SURYLGH�
LPSHWXV� WR� RWKHU� LQGXVWULHV�� ERRVW� MRE� RSSRUWXQLWLHV�� DQG� SUHYHQW� WKH�
HFRQRP\� IURP� UHPDLQLQJ� VWDJQDQW�� ,� KHUHE\� FDOO� RQ� +RQRXUDEOH�
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0HPEHUV�DQG�RWKHU�PHPEHUV�RI�WKH�FRPPXQLW\�WR�WDNH�WKH�OHDG�WR�VSHQG�
LQ� WKH� PRQWK� RI� 0D\�� WXUQLQJ� WKH� ORVW� JROGHQ� ZHHN� LQWR� D� PRQWK� IRU�
VHOI�VDOYDWLRQ�
0DGDP�3UHVLGHQW��DV�+RQJ�.RQJ�DQG�WKH�0DLQODQG�DUH� LQWHUGHSHQGHQW��
ZH� JUHDWO\� VXSSRUW� FR�RSHUDWLRQ� EHWZHHQ� &KLQD� DQG� +RQJ� .RQJ� LQ�
EDWWOLQJ�DJDLQVW�DW\SLFDO�SQHXPRQLD��:H�DUH�SOHDVHG�WR�VHH�WKDW�WKH�+RQJ�
.RQJ 6SHFLDO�$GPLQLVWUDWLYH�5HJLRQ�*RYHUQPHQW�KDV�UHVSRQGHG�VZLIWO\�
WR� WKH� DVVLVWDQFH� RIIHUHG� E\� WKH� 6KHQ]KHQ� 0XQLFLSDO� *RYHUQPHQW� LQ�
LQVWDOOLQJ�DGGLWLRQDO�PDLQODQG�SURGXFHG�LQIUDUHG�WHPSHUDWXUH�PRQLWRUV�DW�
VHD�� ODQG� DQG� DLU� FRQWURO� SRLQWV� LQ� D�ELG� WR�ERRVW� WKH� FRQILGHQFH�RI� WKH�
LQWHUQDWLRQDO�FRPPXQLW\�LQ�RXU�TXDUDQWLQH�DQG�HSLGHPLF�EDWWOLQJ�HIIRUWV��
DQG�HQDEOH�RXU�FRPPXQLW\�WR�H[SHGLWLRXVO\�UHJDLQ�LWV�YLWDOLW\�DQG�UHVXPH�
RXU�OLIH�DQG�RUGHU�WR�QRUPDO�
0DGDP�3UHVLGHQW��,�VR�VXEPLW�


