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������ 2XWORRN
�7KH�GRPLQDQW�IDFWRU�LQ�WKH�PDUNHWLQJ�RI�FRUH�&HQWUDO�RIILFH�VSDFH�LQ������ZLOO�EH�VXSSO\�RU�PRUH�
VSHFLILFDOO\��WKH�ODFN�RI�LW���:LWK�$,*�7RZHU�EHLQJ�WKH�RQO\�QHZ VSDFH�WR�KLW�WKH�PDUNHW�LQ������DQG�
WKH� FRQWLQXLQJ� DSSHWLWH� IRU� VSDFH� FXUUHQWO\� ZLWQHVVHG� LQ� WKH� PDUNHW� ZH� ZLOO� VHH� IXUWKHU� XSZDUG�
SUHVVXUH� RQ� UHQWDOV�� � 7KH� EDWWOH� IRU� VSDFH� LQ� &HQWUDO� ZLOO� DOVR� KDYH� D� VLJQLILFDQW� HIIHFW� RQ�
GHFHQWUDOLVHG PDUNHWV��&HQWUDO�WHQDQWV�EHLQJ�VTXHH]HG�RXW�E\�SULFH�DQG�RU�ODFN�RI�DYDLODEOH�RSWLRQV�
ZLOO�ORRN�WR�$GPLUDOW\�:DQ�&KDL�DQG�,VODQG�(DVW�IRU�WKHLU�RIILFH VSDFH�UHTXLUHPHQWV��
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5HWDLOHUV�*HQHUDWH�8QVHDVRQDEOH�-DQXDU\�+HDW
�7KH�UHWDLO�SURSHUW\�PDUNHW�ZDV�YLEUDQW�LQ�-DQXDU\��GHVSLWH�WKLV�WUDGLWLRQDOO\�EHLQJ�WKH�TXLHW�PRQWK�IRU�

OHDVLQJ�DFWLYLWLHV���7KLV�ZDV�UHIOHFWHG�LQ�WKH�OHYHO�RI�NHHQQHVV JHQHUDWHG�LQ�WKH�PDUNHW�LQ�UHVSRQVH�WR�
WKH�SRWHQWLDO�UHOHDVH�RI�KRW�VWRFN���,Q�DQ�H[DPSOH�RI�WKLV�KHLJKWHQHG�OHYHO�RI�LQWHUHVW��PDQ\�ODQGORUGV�
LQ�3DUNODQH 6KRSSHU·V�%RXOHYDUG�SXW�WKHLU�SUHPLVHV�RQWR�WKH�PDUNHW�VL[�PRQWKV�SULRU� WR� WKH�DFWXDO�
H[SLUDWLRQ�RI� WKH� OHDVHV� LQ�RUGHU� WR� WHVW� UHWDLOHU� UHDFWLRQ� VR�DV� WR� DFKLHYH� WKH� EHVW� SRVVLEOH� WHUPV�
JLYHQ�WKH�SUHVHQW�EXR\DQF\�RI�PDUNHW�FRQGLWLRQV���7KH�UHVSRQVHV�IURP�UHWDLOHUV�ZHUH�JHQHUDOO\�YHU\�
TXLFN�DQG�SRVLWLYH��6KRS�*����6LWH�'�RI�3DUNODQH��FXUUHQWO\�RFFXSLHG�E\�/HYL
V��KDV�EHHQ�OHDVHG�
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HUED WR�EH�5HOHDVHG�LQ�)HEUXDU\
�$OWKRXJK�WKH� OHDVLQJ�PDUNHW�ZDV�JHQHUDOO\�TXLHW� LQ� WKH�SRVW�&KULVWPDV�SHULRG��ZH�KDYH�ZLWQHVVHG�

JUHDWHU�WKDQ�XVXDO� DFWLYLW\� IURP� WHQDQWV� ORRNLQJ� WR� VHFXUH� SURSHUWLHV� ZLWKLQ� WKH� FRPLQJ� PRQWKV��
,QWHUHVW� KDV� EHHQ� JHQHUDWHG� E\� QHZ� DUULYDOV� DV� ZHOO� DV� H[LVWLQJ� WHQDQWV� ORRNLQJ� WR� UHORFDWH�� 7KH�
VHUYLFHG� DSDUWPHQW� VHFWRU� UHPDLQV� YHU\� DFWLYH� ZLWK� PRVW� GHYHORSPHQWV� UHFRUGLQJ� KLJK� OHYHOV� RI�
RFFXSDQF\��DQG�UHQWDOV�DSSHDULQJ� WR�EH�VHW� WR� LQFUHDVH��HUED��DQ�H[FLWLQJ�QHZ�GHYHORSPHQW� IURP�
WKH�FUHDWRUV�RI�RYROR ZLOO�EH�UHOHDVHG�LQ�)HEUXDU\��LW�HQMR\V�WKH�DGYDQWDJH�RI�EHLQJ�FHQWUDOO\�ORFDWHG�
DQG�IHDWXULQJ�ERWK�VWXGLRV�DQG�RQH�EHGURRP�DSDUWPHQWV�ZLWK�UHQWDOV�VWDUWLQJ�IURP�MXVW���������SHU�
PRQWK�
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,QGXVWULDO�0DUNHW�.LFNV�2II������RQ�%XOOLVK�1RWH
�6WHSSLQJ�LQWR�������HDFK�VXE�VHFWRU�LQ�WKH�LQGXVWULDO�PDUNHW�LV�VWLOO�VKRZLQJ�VLJQV�RI�EXOOLVKQHVV��

,Q�WKH�ZDUHKRXVH�VHJPHQW��WKH�YDFDQF\�UDWH�DORQJ�&RQWDLQHU�3RUW�5RDG�LV�EHORZ����ZLWK�07/�
IXOO\�OHW��ZKLOH�RQO\�WZR�XQLWV�LQ�+,'&�DQG�D�IHZ�VPDOO�PRGXOHV�LQ�$7/�O\LQJ�YDFDQW���,Q�WKH�,�2�
VHJPHQW�� WKH� DYHUDJH� SULFH� RI� VXEGLYLGHG� XQLWV� DW� 3URVSHULW\�&HQWUH� LQ� .ZXQ 7RQJ� KDV� EHHQ�
UDLVHG�IURP��������WR��������SHU�VT�IW�JURVV��ZKLFK�LV�FORVH�WR�WKH�SULFH�RI�GHFHQWUDOLVHG RIILFHV���
,Q�WKH�LQGXVWULDO�VDOHV�PDUNHW��*�)���)�RI�+XQJ�+VLQ )DFWRU\�%XLOGLQJ�LQ�&KHXQJ�6KD�:DQ�ZDV�
VROG�IRU�����PLOOLRQ��
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2XWORRN�%ULJKW�IRU�6WUDWD�WLWOH�2IILFHV
�0DUNHW�VHQWLPHQW� LQ� WKH�FRPPHUFLDO�VHFWRU�UHPDLQHG�SRVLWLYH� LQ�-DQXDU\�DV�UHQWV�FRQWLQXHG� WR�

KHDG�QRUWK���6KXQ�7DN &HQWUH�UHFRUGHG�D� WUDQVDFWLRQ�SULFH�RI�DURXQG��������SHU�VT�IW�JURVV���
0HDQZKLOH�� WUDQVDFWLRQV� LQ� /LSSR &HQWUH� VWD\HG� DFWLYH� ZLWK� SULFHV� UDQJLQJ� IURP� ������� WR�
�������SHU�VT�IW�JURVV���&%�5LFKDUG�(OOLV�FRQFOXGHG�WKH�VDOH�RI����)��/LSSR &HQWUH�7RZHU���IRU�D�
FRQVLGHUDWLRQ�RI������PLOOLRQ�
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,QGXVWULDO�6DOHV�'HPDQG�5HPDLQHG�6WURQJ
�&%�5LFKDUG�(OOLV� FRQFOXGHG� WKH� VDOH�RI� 7LQ·V� 3OD]D��1R���� 7LQ�+DX 5RDG�� 7XHQ�0XQ�� IRU� RYHU�

�����PLOOLRQ�LQ�-DQXDU\���/RFDWHG�QH[W�WR�WKH�.&5�:HVW�5DLO�7XHQ 0XQ�6WDWLRQ��7LQ·V�3OD]D�KDV�D�
JURVV�DUHD�RI�PRUH�WKDQ�����PLOOLRQ�VT�IW��KDOI�RI�ZKLFK�LV�QRZ�RFFXSLHG�E\�HOHFWURQLF�ZDUHKRXVH�
XVHUV�� � ´)ROORZLQJ� WKH� VDOH� RI�*OREDO�*DWHZD\� �ORZHU� SRUWLRQ�� DW� �����PLOOLRQ� LQ� 'HFHPEHU�
������WKH�WUDQVDFWLRQ�RI�7LQ·V�3OD]D�LQ�-DQXDU\������VLJQLILHG�D�FRQWLQXDWLRQ�RI�WKH�SUHYLRXVO\�
HVWDEOLVKHG� WUHQG� RI� VWURQJ� GHPDQG� IRU� LQGXVWULDO� SURSHUWLHV� ´ VDLG�0U�� 7RQ\�1J�� 'LUHFWRU� RI�
,QYHVWPHQW�3URSHUWLHV��&%�5LFKDUG�(OOLV�
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