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6SHHFK�E\�WKH�+RQ�0UV�6HOLQD�&KRZ�/LDQJ�6KXN�\HH��
*%6��-3
0RWLRQ�'HEDWH�RQ�5HYLWDOL]LQJ�7RXULVP�DQG�
(QFRXUDJLQJ�6SHQGLQJ�����-XQH�����

6HOLQD�&KRZ�
0DGDP� 3UHVLGHQW�� ,� PRYH� WKDW� 'U� /$:� &KL�NZRQJ
V� DPHQGPHQW� EH�
DPHQGHG�DV�SULQWHG�RQ�WKH�$JHQGD�
0DGDP�3UHVLGHQW��ILUVW�RI�DOO�� ,�ZLVK�WR�PDNH�D�GHFODUDWLRQ�RI� LQWHUHVWV��
EHFDXVH�DW�WKLV�PRPHQW��,�DP�UHVSRQVLEOH�IRU�WKH�DGPLQLVWUDWLRQ�RI��:H�
/RYH� +RQJ� .RQJ��� EHLQJ� WKH� FRQYHQRU� RI� WKH� &RQVXPSWLRQ� &RDOLWLRQ�
ZKLFK�IRUPV�SDUW�RI�WKH�ZKROH�FDPSDLJQ��$OWKRXJK�,�GR�QRW�WKXV�GHULYH�
DQ\� SHUVRQDO� JDLQV�� ,� VWLOO� WKLQN� WKDW� LW� LV� VWLOO� VDIHU� IRU�PH� WR�PDNH� D�
GHFODUDWLRQ�RI�LQWHUHVWV�EHIRUHKDQG�
0U�+RZDUG�<281*�KDV� WROG� XV� LQ� GHWDLO� KRZ�KH� LQLWLDWHG� �:H�/RYH�
+RQJ� .RQJ��� $FWXDOO\�� WKH� PDLQ� UHDVRQ� ZDV� WKDW� WKHUH� ZDV� D� VXGGHQ�
VWDJQDQF\�� IRU� SUDFWLFDOO\� QR� WRXULVWV� FDPH� KHUH� GXULQJ� WKH� �JROGHQ�
ZHHN���7KLV�VFDUHG�WKH�WRXULVP�LQGXVWU\��VR�D�FRDOLWLRQ�ZDV�IRUPHG�LQ�WKH�
KRSH�WKDW�WKH�SHRSOH�RI�+RQJ�.RQJ�ZRXOG�QRW�KLGH�DZD\�LQ�WKHLU�KRPH�
DOO� WKH� WLPH�DQ\�PRUH��:KDW�'U�/$:�&KL�NZRQJ�KDV� VDLG� LV� FHUWDLQO\�
ULJKW��(YHU\ERG\�ZRXOG�VSHQG�PRQH\�DFFRUGLQJ�WR�KLV�RZQ�DELOLW\��+RQJ�
.RQJ�SHRSOH�DUH�YHU\�FOHYHU�DERXW� WKLQJV� OLNH� WKLV�� WKH\�ZLOO�QRW�VSHQG�
DQ\�PRQH\� LI� WKH\�GR�QRW�KDYH� WKH�PHDQV��7KDW�ZLOO�QRW�KDSSHQ� WR� WKH�
SHRSOH�RI�+RQJ�.RQJ��DQG�HYHU\ERG\�ZLOO�VSHQG�PRQH\�DFFRUGLQJ�WR�KLV�
PHDQV�� 7KH� PRVW� LPSRUWDQW� SRLQW� LV� WKDW� DW� WKDW� WLPH�� WKHUH� ZDV� D�
ZLGHVSUHDG�SDQLF��DQG�QR�RQH�GDUHG�WR�JR�RXW�DQG�VSHQG�DQ\�PRQH\��RU�
HYHU\ERG\� MXVW� ZDQWHG� WR� VSHQG� PRQH\� RXWVLGH� +RQJ� .RQJ�� ,Q� DOO�
IDLUQHVV�� WKH� DLP� RI� �:H�/RYH�+RQJ�.RQJ�� LV� QRW� VR�PXFK� RI� DVNLQJ�
HYHU\ERG\� WR� VSHQG�PRQH\� UHJDUGOHVV� RI� KLV� DELOLW\�� UDWKHU�� LW� DLPV� WR�
UHVWRUH�SHRSOH
V�FRQILGHQFH�WR�JR�RXW�IRU�FRQVXPSWLRQ�� WR� OLYH�D�QRUPDO�
OLIH� DJDLQ�� LQ� WKH� KRSH� RI� UHYLWDOL]LQJ� WKH� HFRQRP\� DQG� VKRZLQJ�
IRUHLJQHUV� WKDW� ZH� WKH� SHRSOH� RI� +RQJ� .RQJ� KDYH� UHJDLQHG� RXU�
FRQILGHQFH��7KLV�ZLOO�SURGXFH�SRVLWLYH�HIIHFWV�ERWK�RQ�RXU�HFRQRP\�DQG�
RQ� KRZ� IRUHLJQHUV� ORRN� DW�+RQJ�.RQJ�� )RUHLJQHUV�ZLOO� KDYH� D� JUHDWHU�
GHVLUH�WR�FRPH�KHUH�
2QH� SRLQW� ,� ZLVK� WR� DGG� LV� WKDW� DV� D� FDPSDLJQ� LQLWLDWHG� E\� WKH� SHRSOH�
WKHPVHOYHV��WKH�DFKLHYHPHQWV�RI��:H�/RYH�+RQJ�.RQJ��KDYH�EHHQ�TXLWH�
DGPLUDEOH� VR� IDU�� ,Q�0D\��ZH� DOUHDG\� KHDUG� WKDW�PDQ\� SHRSOH� WULHG� WR�
UHGHHP�DLU�WLFNHWV��,Q�WKLV�PRQWK�DORQH��PRUH�WKDQ��������DLU�WLFNHWV�ZLWK�
D�WRWDO�ZRUWK�RI�����PLOOLRQ�ZHUH�UHGHHPHG��7KLV�ZDV�D�YHU\�JRRG�UHVXOW��
EHDULQJ�LQ�PLQG�WKDW�RQH�FRXOG�RQO\�UHGHHP�DQ�DLU�WLFNHW�DIWHU�VSHQGLQJ�
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�������� 6R�� DV� D� PDWWHU� RI� IDFW�� WKH� FDPSDLJQ� KDV� DOUHDG\� ERRVWHG�
SHRSOH
V�JHQHUDO�FRQVXPSWLRQ�GHVLUH�DQG�FRQILGHQFH��7KLV�LV�XQGHQLDEO\�
D�ELJ�ERRVWHU�WR�RXU�WRXULVP�VHFWRU��DQG�QRW�RQO\�WKLV��WKH�FDPSDLJQ�KDV�
DOVR� VHUYHG� DV� D� �IHHO� JRRG�� IDFWRU�� ,�PHDQ�� WKH� SHRSOH� RI�+RQJ�.RQJ�
KDYH�WKXV�IHOW�EHWWHU��LQVWHDG�RI�VLPSO\�VWD\LQJ�KRPH�DOO�WKH�WLPH��IHHOLQJ�
VFDUHG�
,Q�-XQH��LQ�D�ELG�WR�LQGXFH�IRUHLJQHUV�WR�YLVLW�+RQJ�.RQJ�RU�WR�RUJDQL]H�
WRXUV� WR� +RQJ� .RQJ�� WKH� UHWDLO� VHFWRU� SRROHG� LWV� UHVRXUFHV� IRU� WKH�
SURPRWLRQ�RI��:H�/RYH�+RQJ�.RQJ���$V�DW�WRGD\��WKHUH�DUH�PRUH�WKDQ�
����$ZDUG�0HUFKDQWV�IURP�YDULRXV�VHUYLFHV�VHFWRUV��DQG�WKRVH�IURP�WKH�
UHWDLO�VHFWRU�DUH�HQJDJHG�LQ�D�ZLGH�UDQJH�RI�EXVLQHVVHV��LQFOXGLQJ�WKH�VDOH�
RI� HOHFWULFDO� DSSOLDQFHV�� WHOHFRPPXQLFDWLRQV� VHUYLFHV� DQG� HTXLSPHQW��
HOHFWURQLFV�SURGXFWV�� IDVKLRQ�DQG�RUQDPHQWV��HPSRULXP�JRRGV��ZDWFKHV�
DQG� MHZHOOHU\�� EHDXW\� SURGXFWV� DQG� FRVPHWLFV�� &KLQHVH� PHGLFLQH��
JLQVHQJ�� SUHVHUYHG� GHHU� KRUQV�� SUHVHUYHG� VHDIRRG�� KRPH� IXUQLWXUH��
KRXVHKROG� JRRGV�� IRRWZHDU� DQG� JDUPHQWV�� $OO� WKHVH� PHUFKDQWV� KDYH�
FRPH� WRJHWKHU� ZLWK� RQH� KHDUW� WR� EULQJ� EDFN� YLWDOLW\� WR� RXU� PDUNHW�
FRQGLWLRQV�
,W� LV� TXLWH� EH\RQG� RXU� H[SHFWDWLRQ� WKDW� VLQFH� WKH� HVWDEOLVKPHQW� RI� RXU�
ZHEVLWH�LQ�0D\��WKHUH�KDYH�EHHQ�RYHU���������KLWV��,�DP�VXUH�WKDW�WKLV�LV�
TXLWH� D� YHU\� DGPLUDEOH� DFKLHYHPHQW�� DLUSRUW� WKDW� WKLV� ZDV� ZURQJ��
%HVLGHV��SHRSOH
V�UHVSRQVHV�KDYH�DOVR�EHHQ�YHU\�IDYRXUDEOH��EHFDXVH�WKH�
ODUJHVW�QXPEHU�RI�WHOHSKRQH�HQTXLULHV�SHU�GD\�ZH�KDYH UHFRUGHG�LV�VRPH�
�� ����� )UDQNO\� VSHDNLQJ�� SHRSOH
V� VXSSRUW� KDV� QRWKLQJ� WR� GR� ZLWK� WKH�
RIIHUV� RU� DQ\WKLQJ� HOVH�� 7KH� RQO\� UHDVRQ� LV� WKHLU� JHQXLQH� LQWHQWLRQ� LQ�
KHOSLQJ� +RQJ� .RQJ� HDVH� LWV� JHQHUDO� GHVSRQGHQF\� DQG� LPSURYLQJ� LWV�
DSSDOOLQJ� PDUNHW� FRQGLWLRQV�� 0HPEHUV� PD\� KDYH� KHDUG� DOO� VRUWV� RI�
VWRULHV�� VXFK� DV� WKH� RQH� WKDW� D� UHVWDXUDQW� PD\� RQO\� KDYH� RQH� WDEOH� RI�
FXVWRPHUV��RU�HYHQ�QRQH�DW�DOO��IRU�WKH�ZKROH�GD\�
:H�QRZ�KRSH�WKDW��:H�/RYH�+RQJ�.RQJ��FDQ�ODVW�WKURXJK�-XQH��,Q�-XO\��
WKH�FDWHULQJ� LQGXVWU\�FDQ� WDNH�RYHU�DQG�DVVXPH� WKH�DGPLQLVWUDWLRQ�XQWLO�
WKH�HQG�RI�WKH�PRQWK��0DQ\�ODUJH�VFDOH�SURPRWLRQ�IXQFWLRQV�ZLOO�WKHQ�EH�
ODXQFKHG��0HPEHUV�KDYH�DOO�OHDUQW�WKDW�WKH�*RYHUQPHQW�ZLOO�DOORFDWH����
ELOOLRQ��DQG������PLOOLRQ�RI�WKLV�DPRXQW�ZLOO�EH�DOORFDWHG�WR�WKH�WRXULVP�
VHFWRU�IRU�RYHUVHDV�SURPRWLRQ��,�DP�VXUH�0U�+RZDUG�<281*�PXVW�EH�
YHU\� GHOLJKWHG�� DQG� VR� WRR� PXVW� EH� WKH� YDULRXV� VHFWRUV� RI� VRFLHW\��
EHFDXVH�YLVLWRUV�ZLOO�NHHS�SRXULQJ�LQWR�+RQJ�.RQJ��%XW�,�PXVW�VD\�WKDW�
WKHUH�ZLOO�EH�ORWV�RI�ZRUN�ZDLWLQJ�IRU�XV�WR�GR�
,�YHU\�PXFK�VXSSRUW�'U�/$:�&KL�NZRQJ
V�DPHQGPHQW�WRGD\��:H�KDYH�
ORQJ�VLQFH�VDLG�WKDW�LW�LV�PRVW�LPSRUWDQW�WR�JLYH�DVVXUDQFH�WR�RXU�YLVLWRUV��
WR�PDNH�WKHP�UHDOL]H�WKDW�WKHLU�KHDOWK�DQG�VDIHW\�DUH�DGHTXDWHO\�SURWHFWHG�
KHUH��:H�QHHG�QRW�KDYH�DQ\�ZRUULHV�LQ�WKLV�UHVSHFW��IRU�ZH�KDYH�LQ�IDFW�
GRQH� D�YHU\� JRRG� MRE�� RU�KDYH� HYHQ� FDUULHG� WKH�ZKROH� WKLQJ� WR� H[FHVV��
2QH�GD\��D�&&79�UHSRUWHU�WROG�PH�WKDW�DIWHU�JHWWLQJ�RII�KLV�SODQH��KH�GLG�
QRW�KHDU�DQ\�ZHOFRPH�PHVVDJH��EXW�ZDV�LQVWHDG�WROG�ZKHUH�WR�PHDVXUH�
KLV�ERG\�W ��,�L GLDWHO\�W OG�WKH�DL W�WK W�WKLV�Z V� ��



KLV�ERG\�WHPSHUDWXUH��,�LPPHGLDWHO\�WROG�WKH�DLUSRUW�WKDW�WKLV�ZDV�ZURQJ��
$QG�� ,� WROG� WKHP� WKDW� EHIRUH� EURDGFDVWLQJ� DQ\�ZDUQLQJ�PHVVDJHV�� WKH\�
PXVW�ILUVW�VD\��:HOFRPH�WR�+RQJ�.RQJ��WR�DOO�YLVLWRUV�
,� DP�VXUH�ZH�ZLOO� ODXQFK�YDULRXV�SXEOLFLW\� DFWLYLWLHV�RQH�E\�RQH� LQ� WKH�
GD\V�WR�FRPH��,�YHU\�PXFK�DJUHH�WKDW�ZH�VKRXOG�GR�VR��EXW�ZK\�GR�,�VWLOO�
ZDQW�WR�PRYH�DQ�DPHQGPHQW"�%HFDXVH�DSDUW�IURP�DURXVLQJ�WKH�DWWHQWLRQ�
UHTXLUHG��LW�LV�HTXDOO\�LPSRUWDQW�WR�PDNH�FRUUHVSRQGLQJ�DUUDQJHPHQWV�LQ�
WHUPV�RI�PDQSRZHU�DQG�FOHDUDQFH�FRXQWHUV��2XU�DLP�VKRXOG�EH�WR�HQDEOH�
YLVLWRUV�WR�HQWHU�+RQJ�.RQJ�ZLWKRXW�VSHQGLQJ�WRR�PXFK�WLPH�RQ�DOO�WKHVH�
IRUPDOLWLHV�� 7KDW� LV� ZK\� ,� ZDQW� WR� PRYH� DQ� DPHQGPHQW�� 7KDQN� \RX��
0DGDP�3UHVLGHQW�


