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+LJK�3URILOH�� +LJK�3ULRULW\
�7KH�RIILFH�OHDVLQJ�PDUNHW�DSSHDUV�WR�KDYH�DZRNHQ�HDUO\�IURP�LWV�WUDGLWLRQDOO\�VORZ�VXPPHU�SHULRG��
ZLWK�GHPDQG�OHYHOV�VHHQ�RQ�WKH�LQFUHDVH�LQ�-XO\��:KLOH�PDQ\�ODUJHU�VSDFH�XVHUV��ZLWK�OHDVH�H[SLULHV�
LQ������DQG�������KDYH�DOUHDG\�FRPPLWWHG� WR� ORQJHU�WHUP�VWUDWHJLHV��D� IOXUU\�RI�GHPDQG�DFWLYLW\�
IURP� VPDOO� WR� PHGLXP�VL]H� WHQDQWV� LV� SXWWLQJ� DGGHG� SUHVVXUH� RQ� &HQWUDO
V� GZLQGOLQJ� VXSSO\��
:LWQHVVHG�RYHU�WKH�ODVW�IHZ�ZHHNV��WKLV�VLJQLILFDQW�WUHQG�KDV�VHHQ�D�QXPEHU�RI�QHZ�PDUNHW�HQWUDQWV��
PRVW�QRWDEO\�ILQDQFLDO�VHUYLFHV�ILUPV�IURP�WKH�86�DQG�(XURSH��VHHNLQJ�KLJK�SURILOH�DFFRPPRGDWLRQ��
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2IILFH�/DQGORUGV�/XUHG�WR�5HWDLO
�:LWK�WKH�ERRP�LQ�UHWDLOLQJ�FXUUHQWO\�VHHQ�WR�EH�JULSSLQJ�WKH�PDUNHW��PDQ\�ODQGORUGV�LQ�-XO\�EHJDQ�WR�

VWXG\�WKH�SRVVLELOLW\�RI�FRQYHUWLQJ�WKHLU�RIILFH�SUHPLVHV�IRU�UHWDLO�XVH�LQ�RUGHU�WR�FDSWXUH�WKH�LQFUHDVHG�
UHQWDO� SUHPLXP�� 6XFK� FRQYHUVLRQ� KDV� ODQGORUGV� IDFLQJ� VXEVWDQWLDO JURZWK� LQ� XQLW� UHQWDOV�� � )RU�
H[DPSOH��LQ�&KRQJ +LQJ 6TXDUH�LQ 0RQJ .RN�WKH�ODQGORUG�ZDV�ZLWQHVVHG�UHQRYDWLQJ�IORRUV����WR����
IRU� IDVKLRQ� UHWDLOLQJ� SXUSRVHV�� ,QGHHG� VXFK� UHIRUPDWWLQJ� LV� EHLQJ� FRQVLGHUHG� IRU�PDQ\� VWUDWD�WLWOH�
RZQHG�RIILFH�EXLOGLQJV�LQ�SULPH�VKRSSLQJ�GLVWULFWV�DFURVV�WKH�6$5�

6XSSO\

5HQW

'HPDQG

9DFDQF\

7�������������������)�������������������(���MRH�OLQ#FEUH�FRP�KN

5(6,'(17,$/�6(59,&(6

771�3XWV�6WD\�RQ�$FURVV�ERDUG�5HQW�+LNHV
�7KH�UHVLGHQWLDO�PDUNHW�KDV�FRQWLQXHG�WR�HQMR\�KLJK�OHYHOV�RI�OHDVLQJ�WKURXJKRXW�WKH�WUDGLWLRQDOO\�VORZ�

VXPPHU�PRQWKV�VXSSRUWHG�E\� WKH 6$5·V VWURQJ�HFRQRPLF�RXWORRN�DQG�FRUSRUDWH�H[HFXWLYHV� WDNLQJ�
XS�HPSOR\PHQW�LQ�+RQJ�.RQJ���:LWK� WKH�LQFUHDVH�RI�UHQWDO�OHYHOV� ZH�DUH�ZLWQHVVLQJ�D�QXPEHU�RI�
WHQDQWV�PDNLQJ�XVH�RI�WKH�7HPSRUDU\�7HUPLQDWLRQ�1RWLFH��771��WR�H[WHQG�WKHLU�OHDVHV�IRU�DQ�H[WUD�
���PRQWKV�DW�WKHLU�H[LVWLQJ�WHUPV���)RU�QHZ�GHYHORSPHQWV��3KDVH���RI�)RXU�6HDVRQV�3ODFH�����)�WR�
���)�� KDV� MXVW� EHHQ� UHOHDVHG� WR� WKH� PDUNHW�� � $VNLQJ� UHQWDOV� IRU� WZR� EHGURRP� VXLWHV� DUH� IURP�
��������WR���������SHU�PRQWK�
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,QGXVWULDO�6HFWRU�)HHOV�+HDW
�'HVSLWH�FRQVHFXWLYH�LQWHUHVW�UDWH�ULVHV��-XO\�ZDV�D�VWURQJ�PRQWK IRU�LQGXVWULDO�VDOHV�WUDQVDFWLRQV��

7KH�PRVW�QRWDEOH�GHDO�RI�WKH�PRQWK�VDZ�WKH�VDOH�RI�6LQJ�7DR�%XLOGLQJ�WR�%LOOLRQ�(QWHUSULVHV��7KH�
��������VI�JURVV�EORFN��ZKLFK�LV�SODQQHG�IRU�FRPPHUFLDO�UHGHYHORSPHQW��IHWFKHG������PLOOLRQ�
ZLWKLQ� WKH�PRQWK�� �2WKHU� SULPH� H[DPSOHV� LQFOXGH� D� GHDO� IRU� RQH� ZKROH� IORRU� LQ�0HWUR� /RIW��
RIIHULQJ�D�JURVV�DUHD�RI��������VI��DW�������PLOOLRQ��DQG�WKH�VDOH�RI�D�*�)�XQLW�LQ�.DLVHU�(VWDWH�
3KDVH�,,,��ZLWK�D�JURVV�DUHD�RI�������VI��IRU�����PLOOLRQ��

,19(670(17�	�352-(&7�0$5.(7,1*

-XO\�6SDUNV�6DOHV�+HDW
�-XO\� SURYHG� D� VWURQJ� PRQWK� IRU� VWUDWD�WLWOH� RIILFH� WUDQVDFWLRQV� DV� D� QXPEHU� RI� VDOHV� ZHUH�

UHFRUGHG�ZLWKLQ� WKH�SHULRG�� 6DOHV�DFWLYLW\�ZDV�XSEHDW� RQ� WKH�SRVLWLYH� UHQWDO� RXWORRN� IRU�+RQJ�
.RQJ��SDUWLFXODUO\�LQ�&RUH�&HQWUDO��6WDUWLQJ�LQ�WKH�SRSXODU�GLVWULFW�����)�RI�WKH�&HQWHU�ZDV�VROG�
DW� DURXQG������PLOOLRQ� �������� SVI��� ZKLOH� ����)� DQG� �����)� RI� )DLUPRQW� +RXVH� FKDQJHG�
KDQGV� DW� DURXQG� ����� PLOOLRQ� ������� SVI��� � 7KH� ���)� RI� )DU� (DVW� )LQDQFH� &HQWUH� ZDV�
WUDQVDFWHG�DW�DURXQG�����PLOOLRQ��������� SVI�����7XUQLQJ�WR�RWKHU�GLVWULFWV��LQ 0RQJNRN�����)�RI
/DQJKDP 3ODFH�ZDV� WUDQVDFWHG� DW� D� KLJK� SULFH� RI� DURXQG� �������PLOOLRQ� � �������� SVI��� ,Q�
1RUWK�3RLQW�����)�	����)�RI�&LWLFRUS�&HQWUH�ZHUH�VROG�DW�DURXQG������PLOOLRQ��������� SVI���,Q�
7VLP�6KD�7VXL�ILQDOO\��D�PRUWJDJHH�SURSHUW\��(QJODQG�&RPPHUFLDO�%XLOGLQJ������VKDUH���RQ�����
1DWKDQ�5RDG�ZDV�VROG�DW������PLOOLRQ��������� SVI��

5HEHFFD�6KXP 7�������������������)����������������� (���UHEHFFD�VKXP#FEUH�FRP�KN�
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&%5(�7HQGHUV�/DQH�&UDZIRUG�+RXVH�LQ�&HQWUDO
�&%�5LFKDUG�(OOLV�ZDV�H[FOXVLYHO\� LQVWUXFWHG�E\ :KHHORFN 3URSHUWLHV� LQ�-XO\� WR�DUUDQJH�D�SULYDWH�

WHQGHU� IRU� /DQH�&UDZIRUG�+RXVH�����4XHHQ·V�5RDG�&HQWUDO�� � �2IIHULQJ�D� WRWDO�*)$� FORVH� WR�
��������VI��WKH�EXLOGLQJ�KDV�EHHQ�WKH�IODJVKLS�VWRUH�RI�/DQH�&UDZIRUG�IRU�PRUH�WKDQ����\HDUV�����
7KLV�LV�D�UDUH�RSSRUWXQLW\�DV�WKHUH�KDV�EHHQ�QR�PDMRU�EXLOGLQJ�DYDLODEOH�IRU�VDOH�LQ�&RUH�&HQWUDO�
VLQFH� WKH� WUDQVDFWLRQ�RI� (QWHUWDLQPHQW� %XLOGLQJ�DW� ������ELOOLRQ LQ� ODWH������� � 7KH� WHQGHU� IRU�
/DQH�&UDZIRUG�LV�VODWHG�WR�FORVH�LQ�HDUO\�6HSWHPEHU��6SHDNLQJ�RQ WKH�RIIHU��0U��5RE�%ODLQ��&(2�
	�3UHVLGHQW��$VLD�3DFLILF��&%�5LFKDUG�(OOLV�� VDLG�´7KLV� LV� LQHYLWDEO\�D� UDUH�RSSRUWXQLW\� WR�RZQ�D�
EXLOGLQJ�LQ�WKH�KHDUW�RI�&HQWUDOµ�
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