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&HQWUDO�&RQWLQXHV�5LVH
�7KH�ELJ�QHZV�LQ�)HEUXDU\�VDZ�UHSRUWV�WKDW�&HQWUDO·V�ELJJHVW�FRPPHUFLDO�ODQGORUG� +RQJNRQJ /DQG��

KDV�DJUHHG�WHUPV�ZLWK�D�ILQDQFLDO�VHUYLFHV�WHQDQW�IRU�WKH�ODVW�UHPDLQLQJ�VLQJOH�IORRU�RI�DSSUR[LPDWHO\�
�������VT� IW� LQ�&KDWHU�+RXVH�� � ,Q�D� VLJQDO� WKDW� ERGHV� YHU\�ZHOO� IRU�&HQWUDO·V� ODUJHVW� FRPPHUFLDO�
ODQGORUG��DV�ZHOO�DV�RWKHU�SOD\HUV�LQ�WKH�WHUULWRU\·V�ILQDQFLDO�KXE��WKH�GHDO�LV�XQGHUVWRRG�WR�KDYH�EHHQ�
VWUXFN�DW�D�YHU\�LPSUHVVLYH�IDFH�UHQWDO�RI�����SHU�VT�IW�QHW��

�

6XSSO\

5HQW

'HPDQG

9DFDQF\

5(7$,/�6(59,&(6

$XVSLFLRXV�5RRVWHU�2II�WR�D�3OXFN\�6WDUW
�5HWDLO�VHQWLPHQW�VWDUWHG�RII�ZLWK�D�EDQJ�LQ�WKH�<HDU�RI�WKH�5RRVWHU�DV�VKRSSHUV� IURP�RYHUVHDV�DQG�

WKH�PDLQODQG�IORFNHG�WR�WKH�FLW\�WR�FHOHEUDWH�WKH�QHZ�\HDU��+RQJ .RQJ·V�UHWDLO�UHYROXWLRQ�ZDV�VHHQ�
FRQWLQXLQJ�LQ�)HEUXDU\�ZLWK�PDQ\�UHWDLOHUV�UHJLVWHULQJ�GRXEOH�GLJLW�UHWDLO�VDOHV�JURZWK�LQ�WKH�SHULRG��
.H\� VKRSSLQJ FHQWUHV KDYH� SXW� RQ� WUDGLWLRQDO�&KLQHVH�1HZ�<HDU� SHUIRUPDQFHV� WR� OXUH� VKRSSHUV�
/DQJKDP 3ODFH�KDG�WKHLU�JUDQG�RSHQLQJ�WKLV�PRQWK�DQG�IRRW�WUDIILF�KDV�EHHQ�RQ�WKH�XS��,Q�OHDVLQJ�
WUDQVDFWLRQV�� FRVPHWLFV� UHWDLOHU�� 5HG� (DUWK� OHDVHG� D�*�)� VKRS� RI DERXW� ���� VT� IW� DW� +RQJ� .RQJ�
0DQVLRQ� LQ�&DXVHZD\�%D\��ZKLOH�&DUOVRQ�:DWFK� OHDVHG�WKH�KLJKO\ FHQWUDOLVHG��SULPH�*�)�VKRS�RI�
DERXW�������VT�IW�FXUUHQWO\�RFFXSLHG�E\��*�LQ $RQ &KLQD�%XLOGLQJ�RQ�4XHHQ
V�5RDG�&HQWUDO�
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5(6,'(17,$/�6(59,&(6

%DFN�WR�%XVLQHVV�DIWHU�+ROLGD\V
�:LWK�WKH�WUDGLWLRQDOO\�TXLHW�&KULVWPDV�DQG�ZHVWHUQ�QHZ�\HDU�DOUHDG\�D�GLVWDQW�PHPRU\��WKH�VWDUW�WR�
WKH�<HDU�RI�WKH�5RRVWHU�LQ�HDUO\�)HEUXDU\�VDZ�+RQJ�.RQJ·V�UHVLGHQWLDO� OHDVLQJ�PDUNHW�KHDG�LQWR�D�
EXVLHU�SHULRG��'HPDQG�ZDV�VHHQ�KLJK�ZLWKLQ�WKH�SHULRG��VWHPPLQJ�IURP�ERWK�QHZ�DUULYDOV�ZKR�KDG�
SRVWSRQHG� FRPLQJ� WR� +RQJ� .RQJ� XQWLO� DIWHU� &KLQHVH� 1HZ� <HDU� DQG� IURP� LQWHUQDO� UHORFDWLRQV�
IROORZLQJ�WKH�KROLGD\�SHULRG��6XSSO\�LV�RQ�WKH�VOLGH�DV�H[LVWLQJ XQLWV�DUH�EHLQJ�WDNHQ�XS�DQG�QR�QHZ�
OX[XU\�GHYHORSPHQWV�EHLQJ�UHOHDVHG�WR�WKH�PDUNHW�IRU�OHDVH��7KH�VDOHV�PDUNHW�FRQWLQXHG�WR�EH�EXV\�
DQG�DWWUDFWHG�ILUVW�WLPH�SXUFKDVHUV�LQ�GHYHORSPHQWV�WKDW�SURYLGH DWWUDFWLYH�PRUWJDJH�UDWHV�
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,QGXVWULDO�0DUNHW�RQ�,FH�LQ�)HEUXDU\
�:KLOH� VRPH� UHDO�HVWDWH� VHJPHQWV� VDZ�D� UHWXUQ� WR�KHLJKWHQHG�DFWLYLW\� OHYHOV� IROORZLQJ�&KLQHVH�

1HZ�<HDU��WKH�LQGXVWULDO�PDUNHW�PDLQWDLQHG�D�PRUH�VXEGXHG�VWDWH� LPSDFWHG�E\�WKH�/XQDU�1HZ�
<HDU�KROLGD\V���+RZHYHU��WZR�LQGXVWULDO�EXLOGLQJV�ZHUH�WUDQVDFWHG�HQ�EORF�LQ�)HEUXDU\��LQFOXGLQJ�
1R�����+RZ�0LQJ�6WUHHW�LQ .ZXQ 7RQJ�ZLWK�D�WRWDO�*)$�RI��������VT�IW�JURVV�ZKLFK�ZDV�VROG�
IRU������SHU�VT� IW�JURVV��DQG�1R����� :R <L�+RS�5RDG� LQ .ZDL &KXQJ�ZLWK�D� WRWDO�*)$�RI�
��������VT�IW�JURVV��ZKLFK�ZDV�VROG�ZLWK�WHQDQFLHV�IRU�RYHU����� SHU�VT�IW�JURVV��

,19(670(17�	�352-(&7�0$5.(7,1*

,QYHVWRU�&RQILGHQFH�8S�RQ�$XFWLRQ
�2IILFH� FDSLWDO� YDOXHV�ZHUH� XS� IROORZLQJ� WKH� JRYHUQPHQW� ODQG� DXFWLRQ�ZKLFK� DFWHG� DV� D� FOHDU�
LQGLFDWLRQ�RI�WKH�OHYHO�RI�FRQILGHQFH�SUHYDOHQW�LQ�WKH�PDUNHW�� �&%5(�FRQFOXGHG�WKH�VDOH�RI���)�
:LQJ�2Q�3OD]D�IRU�D�FRQVLGHUDWLRQ�RI������PLOOLRQ�ZLWK�D�XQLW�UDWH�HTXLYDOHQW�WR��������SHU�VT�
IW� JURVV�� � ,Q� RYHUVHDV� SURMHFWV�� &%5(� KDV� EHHQ� DSSRLQWHG� E\ 6HQWRVD &RYH� 'HYHORSPHQW�
&RUSRUDWLRQ� �D� 6LQJDSRUH� TXDVL�JRYHUQPHQW� HQWLW\�� WR�PDUNHW� ODQG� SDUFHOV� DW� 6HQWRVD &RYH���
6DOHV�H[KLELWLRQV�ZLOO�EH�KHOG�LQ�+RQJ�.RQJ�GXULQJ���� � ���� � 0DUFK�DW�WKH�5LW]�&DUOWRQ�+RWHO�

5HEHFFD�6KXP 7�������������������)����������������� (���UHEHFFD�VKXP#FEUH�FRP�KN�
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$XFWLRQ�)HYHU�&RQWLQXHV
�+RQJ�.RQJ·V�ILUVW�ODQG�DXFWLRQ�IRU�D�FRPPHUFLDO�VLWH�LQ�RYHU�WKUHH�\HDUV�ZDV�KHOG�DW�WKH�HQG�RI�
)HEUXDU\�UHIOHFWLQJ�WKH�EXOOLVK�RXWORRN�RI�GHYHORSHUV�LQ�WKH�WHUULWRU\��6LQR�/DQG�ZRQ�WKH�)HEUXDU\�
���DXFWLRQ�ZLWK�DQ�XQH[SHFWHGO\�KLJK�ELG�RI�WKUHH�WLPHV�WKH�UHVHUYH�SULFH��7KH�IRUHFDVW�EUHDNLQJ�
FRPPHUFLDO� VLWH� LQ� .RZORRQ� %D\� IHOO� XQGHU� WKH� KDPPHU� DW� D� FORVLQJ� ELG� RI� ������ ELOOLRQ��
HTXLYDOHQW�WR�DQ�DFFRPPRGDWLRQ�YDOXH�RI�MXVW�XQGHU��������SHU�VT IW���'HYHORSHUV�DUH�NHHQ�WR�
EXLOG� XS� WKHLU� ODQG� EDQNV� XQGHU� D� UHFRUG�ORZ� LQWHUHVW� UDWH� HQYLURQPHQW� DQG� KLVWRULFDOO\� KLJK�
OLTXLGLW\�OHYHOV�LQ�ERWK�ILQDQFH�DQG�HTXLW\�PDUNHWV��SDUWLFXODUO\�DV� LW� LV�XQFHUWDLQ�ZKHQ�WKH�QH[W�
DXFWLRQ�ZLOO�EH�KHOG�

6XSSO\

5HQW

'HPDQG

9DFDQF\

�������
	���
��
� ���
��� ����� � � ���! "#�%$�&('*)�+�, -�. /%'%0(, 1%'(. /32 )�4 5!-�, . )�/6-�+#)#73'82 4 )�5:9;)�<#4 =3'�9?>�'@+�'#A . '373'8, )�+�'@4 '#A . -�+BA '
CEDF)#>�'373'#4 G�>�'�1%-�73'�/%)#,H73'#4 . 2 . '�0�. , 9
-
=3=%<#4 -
=JIE-B/%0K5!-�LJ'M/%)ON�<%-�4 -�/3, '%'�G#>�-�4 4 -�/3, IE)�4�4 '#P
4 '�9;'#/3, -�, . )�/Q-�+�)�<3,�. , C�R ,�. 9�9J<#+
5Q. , , '%0S9J<#+#T '%=J,B, )S, 1%'SP�)
9�9U. +#. A . , IV)#2�'#4 4 )�4 9UG�)�5Q. 9W9U. )�/�9;GB=%1%-�/%N
'?)#2XP
4 . =3'#G
4 '#/3, -�A#)�4X)#, 1%'#4X=3)�/%0B. , . )�/�9UGYP
4 . )�4�9;-�A '�GYA '%-#9;'S)�4�2 . /%-�/%=�. /%NBG�)�4�>H. , 1%0�4 -�>�-�A%>H. , 1%)�<3,Z/%)#, . =3'
C
&('O. /�=%A <%0
'KP
4 )�T '%=J, . )�/39UGX)�P#. /�. )�/�9UGX-#9�9J<#5?P�, . )�/�9[)�4Y'39�, . 5!-�, '�9
2 )�4X'3\J-�5?PBA 'O)�/#A I]G�-�/%0O, 1%'3I?5!-�I?/%)#,Z4 '#P
4 '�9;'#/3,�=%<#4 4 '#/3,Y)�4�2 <3, <#4 '^P�'#4 2 )�4 5!-�/%=3'O)#2�, 1%'^P
4 )�P�'#4 , I�CB_�)�<O-�/%0KIJ)�<#4�, -�\!-�/%06A '%N
-�A
-B0�7�. 9;)�4 9E9U1%)�<#A 08=3)�/%0�<�=J,
IJ)�<#4�)#>`/?. /373'39�, . N
-�, . )�/Q)
2
, 1%'MP
4 )�P�'#4 , IE-�/%0?, 4 -�/39;-
=J, . )�/
C

aBbFc;d e�f;g3h iHj;k k d l�m d nZd o pUiq]rUd o pZsJt3u�vYa#p]wWo h g3kUxUk gUyzg]{%vW|`}#g3h ~;�3r]h%cW�JgJi]{;�Vg3w;e�f;g]d {3}#�3w;�H�J�3w;�� p]k p]�Jf;�3wUp3�]� |]�J�3�]�3|J�3uF�3|]u3u� gJe l d nZd k p��*� |]�J�3�]�3|�vWu�u]|]s3u

�

)HEUXDU\�����

7������������������)������������������(���GLFNPDQ�FKHXQJ#FEUH�FRP�KN'LFNPDQ�&KHXQJ

+HQU\�/DP 7�������������������)��������������������(�� KHQU\�ODP#FEUH�FRP�KN�

&DSLWDO�
9DOXHV

'HPDQG

&DSLWDO�
9DOXHV

'HPDQG


