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6HOLQD�&KRZ�
0DGDP� 3UHVLGHQW�� WKHUH� DUH� WDONV� UHFHQWO\� WKDW� WKH� 6$5� *RYHUQPHQW�
ZLVKHV�WR�WXUQ�+RQJ�.RQJ�LQWR�D�IDVKLRQ�FHQWUH��7KLV�LV�VRPHWKLQJ�,�OLNH�
YHU\�PXFK�WR�VHH��)RU�PDQ\�\HDUV�,�KDYH�EHHQ�YHU\�LQWHUHVWHG�LQ�IDVKLRQ�
GHVLJQ�� 7KRXJK� ,� DP� D� OD\PDQ�� ,� KDYH� TXLWH� FORVH� OLQNV� ZLWK� IDVKLRQ�
GHVLJQ�VHFWRU��+RQJ�.RQJ�LV�D�ZHOO�GHYHORSHG�DQG�VXFFHVVIXO�FHQWUH�IRU�
WKH� WH[WLOH� DQG� FORWKLQJ� LQGXVWU\� DQG� LW� LV� RQO\� ULJKW� WKDW� +RQJ� .RQJ�
VKRXOG� EHFRPH� D� IDVKLRQ� FHQWUH� RI� $VLD� 3DFLILF�� 6R� ,� VXSSRUW�
ZKROHKHDUWHGO\� WKH� PRWLRQ� PRYHG� E\� 0UV� 6RSKLH� /(81*� WRGD\��
+DYLQJ�VDLG�DOO� WKHVH��GUHDPV�DUH�EXW�GUHDPV�DIWHU�DOO� DQG� WKH� IRFXV�RI�
RXU�GLVFXVVLRQ�VKRXOG�EH�WKH�UHDOL]DWLRQ�RI�WKLV�GUHDP�
7KH� ILUVW� WKLQJ� ZH� QHHG� WR� PDNH� FOHDU� LV� WKDW� D� FHQWUH� IRU� WH[WLOH� DQG�
FORWKLQJ�GRHV�QRW�PHDQ�WKH�VDPH�DV�D�FHQWUH�IRU�IDVKLRQ��7R�DFKLHYH�WKH�
ODWWHU�� WKHUH� PXVW� EH� D� ORFDO� FUHDWLYH� LQGXVWU\� WKDW� FDQ� FRQWLQXRXVO\�
HQKDQFH� DQG� XSGDWH� RXU� H[SHUWLVH�� ,� KDYH� GLVFXVVHG� ZLWK� VRPH�
H[SHULHQFHG�GHVLJQHUV�RQ�WKLV�WRSLF�LQ�RUGHU�WR�JDXJH�WKHLU�YLHZV��7KH\�
WROG�PH��WR�PDWHULDOL]H�WKH�LGHDO�WR�WXUQ�+RQJ�.RQJ�LQWR�D�IDVKLRQ�FHQWUH��
WKH�ILUVW�WKLQJ�WR�GR�LV�WR�LPSODQW�WKH�VSLULW�RI�IDVKLRQ�GHVLJQ�LQ�RXU�VRLO��
2QO\�ZKHQ� WKLV� LV�GRQH� WKDW� LW�FDQ�JURZ�KHUH�DQG� WKHQ�GHYHORS�EH\RQG�
RXU� ERXQGDULHV�� /HW� XV� VWRS� DQG� WKLQN�� 2WKHU� IDVKLRQ� FHQWUHV� VXFK� DV�
7RN\R�� 3DULV��0LODQ�� /RQGRQ� DQG� 1HZ�<RUN� KDYH� DOO� VRUWV� RI� YLEUDQW�
DFWLYLWLHV� LQ� UHODWLRQ� WR� IDVKLRQ�� 'HVLJQHUV� WKHUH� KDYH� ORWV� RI�
RSSRUWXQLWLHV�WR�GLVSOD\�WKHLU�ZRUNV�DQG�WKHLU�FRQFHSWV��7KH�SHRSOH�WKHUH�
JLYH�UHFRJQLWLRQ�WR�WKHLU�FUHDWLYH�HQGHDYRXUV�DQG�WDNH�SULGH�LQ�WKHP��,Q�
/HV� +DOOHV�� 3DULV�� WKH� HQWLUH� GLVWULFW� LV� ILOOHG� ZLWK� IDVKLRQ� RXWOHWV�� DQG�
KXJH�FURZGV�RI�ORFDOV�DQG�WRXULVWV�DUH�DWWUDFWHG�WR�WKHUH��7KH�FURZGV�DOVR�
PDNH� WKH� VHUYLFH� LQGXVWULHV� WKHUH� WKULYH�� ,Q� +RQJ� .RQJ�� ZH� KDYH� D�
PDUNHW�IRU�VHOOLQJ�IDVKLRQ�JDUPHQWV��IURP�SUHVWLJLRXV�EUDQGV�WR�ORZ�HQG�
LWHPV�LQ�WKH�KDZNHU�SUHFLQFWV��%XW�GR�ZH�KDYH�D�VSRW�ZKHUH�DOO�WKH�ZRUNV�
RI�RXU�GHVLJQHUV�FDQ�EH�GLVSOD\HG"�1R� ZH�GR�QRW�KDYH�VXFK�D�SODFH��6R�
KRZ�FDQ�ZH�HYHU�FDOO�+RQJ�.RQJ�D�IDVKLRQ�FHQWUH"
7KHUHIRUH�� ZH� DVN� WKDW� WKH� *RYHUQPHQW� VKRXOG� SURYLGH� D� SODFH� WR� EH�
WXUQHG� LQWR� D� UHJXODU� UHQGH]YRXV� IRU� D� KXQGUHG� RU� VR� GHVLJQHUV��ZKHUH�
WKH\� FDQ� VHW� XS� WKHLU� RZQ� RXWOHWV�� $GGHG� WR� WKLV� VKRXOG� EH� VRPH�
H[KLELWLRQ�YHQXHV�IRU�GHVLJQHUV�WR�GLVSOD\�WKHLU�ZRUNV�RQ�D�UHJXODU�EDVLV��
7KDW�ZLOO�PDNH�WKH�SODFH�SRSXODU��7KHUH�LV�D�YLHZ�WKDW�WKH�PRUH�DUWLVWLF�D�
SHUVRQ�LV��WKH�OHVV�PDQDJHPHQW�DQG�EXVLQHVV�DELOLWLHV�KH�KDV��-XVW�ORRN�DW�
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WKRVH� ZRUOG�UHQRZQHG� GHVLJQHUV�� WKH\� ZLOO� KDYH� RQH� RU� PRUH� EULOOLDQW�
PDQDJHPHQW� DQG� PDUNHWLQJ� SHUVRQV� DV� SDUWQHUV�� 7KH� FHQWUH� SURSRVHG�
DERYH�VKRXOG�SURYLGH�PDQDJHPHQW�DQG�LQVWLWXWLRQDO�VXSSRUW�DQG�WKLV�ZLOO�
JLYH�GHVLJQHUV�D�KHDG�VWDUW�LQ�WKHLU�FDUHHU��6RPH�SHRSOH�VXJJHVW�WKDW�WKH�
EHVW�SODFH�IRU�VXFK�D�FHQWUH�FDQ�EH�IRXQG� LQ� WKH� UHGHYHORSPHQW�DUHD� LQ�
&HQWUDO��7KH�*RYHUQPHQW�VKRXOG�JLYH�VHULRXV�WKRXJKWV�WR�WKDW�LGHD�
6RPH�PDVWHUV�RI�IDVKLRQ�GHVLJQ�KDYH�SUDLVHG�WKH�ZRUN�GRQH�E\�WKH�+RQJ�
.RQJ�*RYHUQPHQW�XQGHU� WKH H[LVWLQJ� V\VWHP� WR�SURPRWH� WKH�JURZWK�RI�
WKH�GHVLJQ�LQGXVWU\�LQ�+RQJ�.RQJ��7KLV�DSSOLHV�HVSHFLDOO\�WR�WKH�IDVKLRQ�
IHVWLYDO� DQG� IDVKLRQ� ZHHN� KHOG� ELDQQXDOO\� E\� WKH� 7UDGH� 'HYHORSPHQW�
&RXQFLO��7'&���7KH�7'&�DOVR�PDNHV�JUHDW�HIIRUWV�LQ�SURPRWLRQ�ERWK�RQ�
WKH� 0DLQODQG� DQG� RYHUVHDV� DQG� LWV� DFKLHYHPHQWV� DUH� UHPDUNDEOH��
+RZHYHU��VXFK�SURPRWLRQ�DQG�H[KLELWLRQ�DFWLYLWLHV�DUH�RQO\�KHOG�UDUHO\��
WZR�WR�WKUHH�WLPHV�D�\HDU��7KHVH�DFWLYLWLHV�FDQQRW�KRSH�WR�WUDLQ�XS�WDOHQWV�
LQ�IDVKLRQ�GHVLJQ�DQG�WDNH�URRW�KHUH�DV�WKH�GLVSOD\�WLPH�DQG�FKDQFHV�DUH�
OLPLWHG��2QH�JHWV�DQ�LPSUHVVLRQ�WKDW�WKLQJV�DUH�QRW�SXW�WR�WKHLU�EHVW�XVH�
DV� VR� PDQ\� UHVRXUFHV� DUH� XVHG� WR� VXSSRUW� WKHVH� DFWLYLWLHV� EXW� WKH�
GHVLJQHUV�FDQ�RQO\�GLVSOD\�WKHLU�FUHDWLRQV�LQ�VXFK�D�VKRUW�GXUDWLRQ�
$QRWKHU�NH\�IDFWRU�WR�FRQVLGHU�LV�WKH�ZD\�ZH�WUDLQ�XS�WDOHQWV�LQ�IDVKLRQ�
GHVLJQ�� 'XH� WR� WKH� VPDOO� KRPH� PDUNHW�� ORFDO� GHVLJQHUV� HPSOR\HG� E\�
PDQXIDFWXUHUV�ZLOO�VHW�WKHLU�H\HV�RQ�WKH�H[SRUW�PDUNHW�DQG�WKHLU�SURGXFWV�
ZLOO�GUDZ�UHIHUHQFH�IURP�WKH�ODWHVW�GHVLJQV�RYHUVHDV��7KH\�ZLOO�WU\�WR�GR�
VR�WKURXJK�GLIIHUHQW�PHGLD��VXFK�DV�YLVXDOV��LOOXVWUDWLRQV�DQG�PDJD]LQHV��
$V� IDU� DV� ,� NQRZ�� IDPRXV� GHVLJQ� VFKRROV� RYHUVHDV� OLNH� 6W��0DUWLQV� RI�
/RQGRQ� PHQWLRQHG� E\� 0U� +8,� &KHXQJ�FKLQJ� HDUOLHU� RIIHU� FRXUVHV� LQ�
FXOWXUH�DQG�WKH�DUWV��7KHLU�PXVHXPV�KROG H[KLELWLRQV�RI�IDVKLRQ�WKURXJK�
WKH� DJHV�� $OO� WKHVH� ZLOO� HQULFK� WKH� FUHDWLYH� HQYLURQPHQW� RI� GHVLJQ�
VWXGHQWV�� DV�ZHOO� DV� WKHLU� XQGHUVWDQGLQJ� RI� OLIH� DQG� SHRSOH�� 7KHVH�ZLOO�
DGG� WR� WKH� SURIXQGLW\� DQG� JURZWK� RI� IDVKLRQ� FXOWXUH� DQG� WKH\� DUH�
FRQGXFLYH�WR�WKH�WUDLQLQJ�RI�FUHDWLYH�GHVLJQHUV�
0DGDP�3UHVLGHQW��WKHUH�DUH�YLHZV�WKDW�WKH�OLPLWHG�PDUNHW�KHUH�LQ�+RQJ�
.RQJ� KDV� KDPSHUHG� WKH� GHYHORSPHQW� RI� GHVLJQHUV� DQG� UHGXFHG� WKH�
LQFHQWLYH� IRU� WKH�GHVLJQ� WUDGH� WR�H[SDQG��+RZHYHU�� WKLQJV�KDYH�JUHDWO\�
FKDQJHG�DQG�HYHU\RQH�LV�VHWWLQJ�WKHLU�H\HV�RQ�WKH�KXJH�PDLQODQG�PDUNHW�
DV�DQ�RXWOHW� IRU� WKH�+RQJ�.RQJ�IDVKLRQ� LQGXVWU\��:H�KDYH�KHDUG�DERXW�
&(3$�DQG�WKDW�ZLOO�EULQJ�EXVLQHVV�RSSRUWXQLWLHV��$W�WKLV�WLPH�ZKHQ�WKH�
PDLQODQG�PDUNHW�KDV�IOXQJ�ZLGH�LWV�GRRUV��ZLWK�WKH�HFRQRPLF�WDNH�RII�RI�
WKH�0DLQODQG�DQG�WKH�UHFRJQLWLRQ�JLYHQ�E\�WKH�PDLQODQG�SHRSOH�WR�+RQJ�
.RQJ�IDVKLRQ�GHVLJQV��SOXV�WKH�GHPDQG�IRU�EUDQG�QDPHV�DQG�SDFNDJLQJ��
DOO� WKHVH� ZLOO� SUHVHQW� DQ� H[FHOOHQW� LPSHWXV� WR� HQDEOH� WKH� LQGXVWU\� WR�
HQJDJH�LQ�YDOXH�DGGHG�SXUVXLWV��:H�KDYH�DOVR�KHDUG�WKH�*RYHUQPHQW�VD\�
WKDW�ZH�FDQ�QR�ORQJHU�FRPSHWH�ZLWK�RWKHUV�E\�RIIHULQJ�WKH�ORZHVW�SULFHV��
ZH� RXJKW� WR�PDNH� RXUVHOYHV�PRUH� FRPSHWLWLYH� E\� DGGLQJ� YDOXH� WR� RXU�
SURGXFWV�� ,Q� YLHZ� RI� WKLV�� WKH� *RYHUQPHQW� PXVW� ODXQFK� IDYRXUDEOH�
SROLFLHV�WKDW�FDQ�KHOS�WKH�LQGXVWU\��HVSHFLDOO\�LWV�GHVLJQHUV��HVWDEOLVK�RXU�
SRVLWLRQ�DV�D�IDVKLRQ�FHQWUH�
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