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&HQWUDO�$FWLYLW\�6ORZV�EXW�/DQGORUGV�6WD\�%XOOLVK
�0DUNHW� DFWLYLW\� LQ� &HQWUDO� ZDV� ZLWQHVVHG� DV� VORZLQJ� LQ� 1RYHPEHU� \HW� ODQGORUG� VHQWLPHQW� ZDVQ·W�

GDPSHQHG�LQ�WKH�VOLJKWHVW��7KLV�ZDV�GHVSLWH�WUDQVDFWLRQV�VKRZLQJ D�P�R�P�LQFUHDVH�LQ�&RUH�&HQWUDO�
UHQWDOV�RI� MXVW����� WKH� VPDOOHVW� LQFUHPHQW� VLQFH�0D\������� �%XLOGLQJ�RZQHUV�DUH�FOHDUO\� FRQILGHQW�
WKDW�OLPLWHG�VXSSO\�ZLOO�VHH�SUHPLXP�UHQWV�SDLG�IRU�WRS�JUDGH�RIILFH�SURSHUW\��DQG�ZLOO�KDSSLO\�OHDYH�
VSDFH�YDFDQW�XQOHVV�WHQDQWV�PDWFK�WKHLU�FRPPHUFLDO�H[SHFWDWLRQV� 0HDQZKLOH��UDSLG�UHQW� LQFUHDVHV�
LQ� WKH�PDMRU� SULPH� RIILFH� GLVWULFWV� RI� &HQWUDO�� :DQFKDL� DQG� &DXVHZD\� %D\� KDYH� EHQHILWHG� PRUH�
DIIRUGDEOH� GHFHQWUDOLVHG GLVWULFWV� ² LQ 7DLNRR 3ODFH� DORQH� 6ZLUH KDV� FRQFOXGHG� QHZ� WUDQVDFWLRQV�
LQYROYLQJ�RYHU���������VI�LQ�WKH�\HDU�WR�GDWH�
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)	%�$FWLYH�'HVSLWH�*HQHUDO�0DUNHW�&RQVROLGDWLRQ
�7KH�RYHUKHDWHG�+RQJ�.RQJ�UHWDLOLQJ�ODQGVFDSH�EHJDQ�WR�FRRO�LQ�1RYHPEHU��DV�UHWDLOHUV�KDOWHG�WKH�
H[SDQVLRQ�RI� WKHLU� UHWDLO� QHWZRUNV�� DQG� LQVWHDG� DGRSWHG� D�ZDLW�DQG�VHH� VWDQFH� RQ� UHQWDOV�� $W� WKH�
VDPH� WLPH�� UHVWDXUDQW� RSHUDWRUV� �ORFDO� DQG� IURP� WKH�PDLQODQG�� VHHP� VWLOO� DFWLYH� LQ� RSHQLQJ� QHZ�
RXWOHWV��)RU�H[DPSOH�� WKH�UHQRZQHG�6RXWK�%HDXW\�&KLQHVH�3URYLQFLDO�5HVWDXUDQW� MXVW�FRQILUPHG� WKH�
OHDVH�RI� WKHLU� ILUVW� RXWOHW� LQ�+RQJ�.RQJ��ZLWK� DQ� DUHD� RI� DSSUR[LPDWHO\� ������� VI� LQ� /HH� 7KHDWUH�
3OD]D��0HDQZKLOH� 1DQ[LDQJ 6WHDPHG�%XQ�5HVWDXUDQW�OHDVHG�DSSUR[LPDWHO\�������VI�LQ�&DXVHZD\�
%D\�3OD]D����)LQDOO\��WKH���)�DQG���)�RI�ZKDW�ZDV�WKH�&5&�'HSDUWPHQW�LQ�&DXVHZD\�%D\�KDYH�ERWK�
EHHQ�VXE�GLYLGHG�LQWR�VHYHUDO�VPDOOHU�VFDOH�UHVWDXUDQW�SUHPLVHV��DQG�KDYH EHHQ�DOPRVW�IXOO\�OHW�
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6HUYLFHG�$SDUWPHQWV�LQ�'HPDQG
�7KH�UHVLGHQWLDO�OHDVLQJ�PDUNHW�LV�VRPHZKDW�TXLHW�DV�ZH�HQWHU�WKH WUDGLWLRQDO�ORZ�VHDVRQ��ZLWK�PRVW�
WHQDQWV� QRZ� ORRNLQJ� WR� VHFXUH� D� OHDVH� IRU� HDUO\� ������ 7KH� VDOHV� PDUNHW� DOVR� UHPDLQV� VORZ�� DV�
FRQWLQXLQJ�LQWHUHVW�UDWH�ULVHV�DUH�KDYLQJ�D�FRQVROLGDWLQJ�HIIHFW RQ�SURVSHFWLYH�SXUFKDVHUV��DQG�VRPH�
RZQHUV�DUH�QRZ�EHFRPLQJ�PRUH�IOH[LEOH�ZLWK�WKHLU�DVNLQJ�SULFHV��,Q�FRQWUDVW��WKH�VHUYLFHG�DSDUWPHQW�
VHFWRU� LV�YHU\�DFWLYH��0DQ\�RI� WKH�PRUH�SRSXODU�GHYHORSPHQWV�DUH IXOO\�RFFXSLHG��ZLWK�VRPH�HYHQ�
KDYLQJ�ZDLWLQJ�OLVWV�IRU�QHZ�WHQDQWV��5HQWDOV�ZHUH�DJDLQ�ZLWQHVVHG�KHDGLQJ�QRUWK�LQ�1RYHPEHU�DQG��
RQ�WKH�EDFN�RI�VWURQJ�XQGHUO\LQJ�GHPDQG�DQG�OLPLWHG�VXSSO\��ZH�H[SHFW�WR�VHH�WKLV�VHFWRU�FRQWLQXH�
WR�RXWSHUIRUP�WKH�JHQHUDO�OX[XU\�UHVLGHQWLDO�PDUNHW�
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/DQWDX /RJLVWLFV�3DUN�*HWV�3ODQQLQJ�3ULRULW\�
�7KH�&KLHI�([HFXWLYH� LQ�&RXQFLO��KHDGHG�E\� WKH�)LQDQFLDO�6HFUHWDU\��DSSURYHG� WKH�GUDIW�1RUWK�
(DVW /DQWDX 2XWOLQH�=RQLQJ�3ODQ�LQ�1RYHPEHU��ZLWK�SULRULW\�IRU�SODQQLQJ�D�/RJLVWLFV�3DUN�LQ 6LX
+R�:DQ�� &RQVLVWLQJ� RI� DERXW� ������ KHFWDUHV�� WKH� 3ODQQLQJ� 6FKHPH� $UHD� RI� WKH� 1RUWK�(DVW
/DQWDX 2=3�FRYHUV�WKH�ZKROH�RI�WKH 7VLQJ�&KDX 7VDL�3HQLQVXOD��LQFOXGLQJ�3HQQ\·V�%D\��7R .DX
:DQ� 7VLQJ�&KDX :DQ��7D 6KXL :DQ��SDUW�RI�<DP�2�DQG�&KHXQJ 6RN ,VODQG��7KH�/RJLVWLFV�3DUN�
ZLOO� EH� VXSSRUWHG� E\� WKH� 075� DQG� SRWHQWLDOO\� FRQWDLQHU� WHUPLQDOV �DERXW� ���� KHFWDUHV�
SUHOLPLQDULO\�GHVLJQDWHG���SHQGLQJ� WKH�RXWFRPH�RI�D�GHWDLOHG� VWXG\�RQ� LWV�SRWHQWLDO�XVH�DV�DQ�
DOWHUQDWLYH�ORFDWLRQ�IRU�SRUW�IDFLOLWLHV�
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(Q�%ORF�&RPPHUFLDO�6DOHV�%HDW�&RQVROLGDWLRQ�
�$OWKRXJK� WKH� SURSHUW\� PDUNHW� KDV� EHHQ� XQGHUJRLQJ� D� SHULRG� RI� FRQVROLGDWLRQ� GXH� WR� WKH�

LQFUHPHQWDO�ULVH�RI�LQWHUHVW�UDWHV��ZH�KDYH�ZLWQHVVHG�VRPH�HQ�EORF� WUDQVDFWLRQV�RI�FRPPHUFLDO�
SURSHUWLHV�� LQFOXGLQJ� -XSLWHU�7RZHU�� LQ�7LQ +DX�� IRU������PLOOLRQ� ��������SVI��� 3R� 6DQJ�%DQN�
%XLOGLQJ�� LQ 0RQJ�.RN�� IRU� �����PLOOLRQ� �������� SVI��� DQG .RWHIDLU &RPPHUFLDO� %XLOGLQJ�� LQ�
-RUGDQ�� IRU�����PLOOLRQ� ��������SVI��� � )RU� RYHUVHDV�PDUNHWV�� WKHUH�ZLOO� EH� D� %HLMLQJ� 3URSHUW\�
([KLELWLRQ� DQG� 6HPLQDU� RQ� WKH� �UG� DQG� �WK� RI� 'HFHPEHU� RUJDQLVHG E\� &%5(� RQ� EHKDOI� RI�
.HSSHO�/DQG��ZLWK�6WDQGDUG�&KDUWHUHG�%DQN�SURYLGLQJ�WKH�NH\�VSHDNHU�HOHPHQWV�
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5DUH�<XHQ�/RQJ�2IIHULQJ�XS�IRU�*UDEV
�&%�5LFKDUG� (OOLV� KDV�EHHQ�DSSRLQWHG�DV� WKH� VROH�DJHQW� WR� GLVSRVH RI�D� UDUH� UHWDLO� LQYHVWPHQW�
RSSRUWXQLW\�LQ�<XHQ�/RQJ��7KH�FORVLQJ�GDWH�IRU� WKH� WHQGHU�KDV�EHHQ�VFKHGXOHG�IRU����-DQXDU\�
������7KH�VXEMHFW�SURSHUWLHV�FRPSULVH�WKH�HQ�EORF�RIIHULQJ�RI�����&DVWOH�3HDN�5RDG�DV�ZHOO�DV�
6KRS�'�DQG�(�RQ�WKH�*�)��8QLWV�$�WR�)�RQ�WKH���)��DQG�WKH�HQWLUH ��)�RI�����&DVWOH�3HDN�5RDG��
3ULPH�UHWDLO�VSDFH�IRU�VDOH�LQ�WKLV�VHFWLRQ�RI�&DVWOH�3HDN�5RDG�LV�KLJKO\�VRXJKW�DIWHU�E\�LQYHVWRUV��
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