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5HQW�,QFUHDVHV�«��7KH�/RQJ�0DUFK�&RQWLQXHV
�7KH�RIILFH�OHDVLQJ�PDUNHW�LQ�$XJXVW�ZLWQHVVHG�ZKDW�DUH�DOUHDG\�VXEVWDQWLDO�UHQW� LQFUHDVHV�FRQWLQXH�
RQ�WKHLU�XQDEDWHG�XSZDUG�FRXUVH��GULYHQ�E\�VWHDG\� WDNH�XS�DFURVV WKH 6$5·V RIILFH�SUHFLQFWV��7KLV�
RQJRLQJ�GHPDQG��ZKLFK� LV�FRPSRXQGHG�E\�D� ODFN�RI�QHZ�VXSSO\�� LV�PRVW�SURQRXQFHG� LQ�&HQWUDO��
7KH� EDQNLQJ� DQG� ILQDQFH� VHFWRU� LV� D� PDMRU� FRQWULEXWRU� GULYLQJ� WKLV� GHPDQG�� ZLWK� H[SDQVLRQ�
UHTXLUHPHQWV�IURP�H[LVWLQJ�VSDFH�XVHUV�LQ�DGGLWLRQ�WR�QHZ�SDUWLFLSDQWV��VXFK�DV�&LWDGHO�� ORRNLQJ�WR�
HVWDEOLVK�LQ�WKH�PDUNHW��7KLV�ULVH�LQ�UHQWV�KDV�VWDUWHG�WR�GLVSODFH�&HQWUDO�WHQDQWV��ZKLFK�KDV�LQ�WXUQ�
OHG�WR�UHQWV�LQ�VHFRQGDU\�DQG GHFHQWUDOLVHG EXLOGLQJV�LQFUHDVLQJO\�MRLQLQJ�WKH�XSZDUG�UHQWDO�WUHQG��
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0DOO�2ZQHUV�7DNH�2SSRUWXQLW\�WR�6XEGLYLGH
� ,Q�$XJXVW��ZKLOH�UHWDLO�UHQWDOV�PDLQWDLQHG�DW�UREXVW�OHYHOV��WKH UDWH�RI�LQFUHPHQW�ZDV�VHHQ�HDVLQJ�RII��

0HDQZKLOH�� IROORZLQJ� WKH� UHFHQW� WUHQG� DPRQJVW� LQYHVWRUV� RI� VXEGLYLVLRQ� RI� ODUJH� UHWDLO� DUHDV� LQWR�
VPDOOHU� VSDFH� RXWOHWV� IRU� GLVSRVLWLRQ� DW� KLJKHU� XQLW� UDWHV�� ODQGORUGV� DW� VRPH� RI� WKH 6$5·V ORQJHU�
VWDQGLQJ�� WUDGLWLRQDO�PDOOV� JRW� LQ� RQ� WKH� DFW� IRU� KLJKHU� XQLW� OHDVLQJ�� � )ROORZLQJ� OHDVH� H[SLULHV� RI�
PDMRU� DQFKRU� WHQDQWV� DFURVV� +RQJ� .RQJ�� D� QXPEHU� RI� ODQGORUGV� ZHUH� VHHQ� SODQQLQJ� RQ� VXE�
GLYLGLQJ�XQLWV� WR PD[LPLVH UHQWDO� UHWXUQV�� ([DPSOHV� LQFOXGH� WKH� VSDFHV� FXUUHQWO\� RFFXSLHG�E\ 0XML
VWRUH�LQ 6LOYHUFRUG��7VLP�6KD�7VXL�DQG�6HLEX�DQG�3DUN�1�6KRS�LQ�:LQGVRU�+RXVH��&DXVHZD\�%D\�
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5(6,'(17,$/�6(59,&(6

$XJXVW�4XLHW�ZLWK�0DUNHW�RQ�9DFDWLRQ
�)ROORZLQJ�WKH�KLJK�OHYHO�RI�OHDVLQJ�DFWLYLW\�ZLWQHVVHG�LQ�SUHYLRXV�PRQWKV��$XJXVW�VHHPHG�VRPHZKDW�
OHVV� EXR\DQW�ZLWK� WKH� VRXUFH�RI� GHPDQG�DEVHQW� IURP� WKH�PDUNHW�� �'HPDQG�GLSSHG�ZLWK� D� JUHDW�
SRUWLRQ�RI�H[SDWULDWHV�DEURDG�RQ�WKHLU�VXPPHU�KROLGD\V��ZKLOH�QHZ�FRPHUV�WR�+RQJ�.RQJ�JHQHUDOO\�
EHJLQ�WR�DUULYH�WRZDUGV�WKH�HQG�RI�$XJXVW��2Q�QHZ�GHYHORSPHQWV� VKDPD�PLGOHYHOV ORFDWHG�DW�����
+RVSLWDO�5RDG�LQ�0LG�/HYHOV�KDV�MXVW�EHHQ�UHOHDVHG�WR�WKH�PDUNHW���7KHUH�DUH����VWXGLR�DSDUWPHQW�
XQLWV�HDFK�DW�����VI��$VNLQJ�UHQWDOV�UDQJH�IURP���������WR���������SHU�PRQWK�
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,QGXVWULDO�&RQYHUVLRQ�LQ�'HPDQG
�7KH�JRYHUQPHQW�ZDV�XUJHG�LQ�$XJXVW�WR�LQLWLDWH�D�JHQHUDO�ORQJ�WHUP�SODQ�IRU�WKH�FRQYHUVLRQ�RI�
ROG�JRYHUQPHQW�IDFWRU\�EXLOGLQJV�LQWR�DUWV�IRFXVHG�YHQXHV�RU�¶YLOODJHV·��$W�WKH�VDPH�WLPH��SULYDWH�
RZQHUV� RI� LQGXVWULDO� EORFNV� LQ <DX 7RQJ� DUH� SODQQLQJ� WR� UHGHYHORS� D� QXPEHU� RI� VLWHV� IRU�
UHVLGHQWLDO�XVH��7KH\�FRPSULVH�1R�����DQG�1R���� 6]H 6KDQ�6WUHHW��ZKLFK�FRXOG�SRWHQWLDOO\�RIIHU�
DQ�DJJUHJDWH�VLWH�DUHD�RI��������VI��(OVHZKHUH��WKH�WUHQG�RI�XVH FRQYHUVLRQ�DQG�UHGHYHORSPHQW�
FRQWLQXHG�LQ�$XJXVW�ZLWK�1R����RI�7XQJ�<XHQ�6WUHHW�DQG�1R����&KR <XHQ�6WUHHW�EHLQJ�JUDQWHG�
XVH� FRQYHUVLRQ� SHUPLWV� IRU� UHVLGHQWLDO� UHGHYHORSPHQW� IRU� D� SURSRVHG� ���� DQG� ���� XQLWV��
UHVSHFWLYHO\�� 7KH� FRQWLQXHG� UH�GHYHORSPHQW� RI� VXFK� IDFLOLWLHV� ZLOO� GLPLQLVK� WKH� WRWDO� VWRFN� RI�
LQGXVWULDO�VSDFH�DYDLODEOH�WR�WKH�PDUNHW��

,19(670(17�	�352-(&7�0$5.(7,1*

:KROH�)ORRU�'HDOV�%UXVK�$VLGH�$SSDUHQW�4XLHVFHQFH
�:KLOH� WKH�PDUNHW�JHQHUDOO\�DSSHDUHG�WR�HQWHU�D�SKDVH�RI�FRQVROLGDWLRQ� LQ�$XJXVW�� WKHUH�ZHUH�

QHYHUWKHOHVV� D� VHULHV� RI� ZKROH�IORRU� RIILFH� WUDQVDFWLRQV� UHJLVWHUHG� ZLWKLQ� WKH� PRQWK�� ,Q� &RUH�
&HQWUDO��WKH����)�RI�)DU�(DVW�)LQDQFH�&HQWUH�ZDV�VROG�IRU�����PLOOLRQ��HTXDWLQJ�WR�D�XQLW�YDOXH�
RI��������SVI��7XUQLQJ�WR�:DQ�&KDL��WKH����)�RI�:X�&KXQJ�+RXVH�IHWFKHG������PLOOLRQ��ZKLFK�
WUDQVODWHV�WR�D�XQLW�WUDQVDFWLRQ�YDOXH�RI��������SVI���,Q�1RUWK�3RLQW��PHDQZKLOH��WZR�RIILFH�IORRUV�
FKDQJHG�KDQGV��WKH����)�RI�)RUWUHVV�7RZHU�VROG�DW�������PLOOLRQ� RU��������SVI�DQG�WKH����)�
RI�,VODQG�3ODFH�DFKLHYHG�D�WUDQVDFWLRQ�YDOXH�RI������PLOOLRQ��HTXLYDOHQW�WR��������SVI�

5HEHFFD�6KXP 7�������������������)����������������� (���UHEHFFD�VKXP#FEUH�FRP�KN�
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/DQH�&UDZIRUG�7HQGHU�6WLUV�5HWDLOHUV
�)ROORZLQJ�WKH�DSSRLQWPHQW�RI�&%�5LFKDUG�(OOLV�DV� WKH�VROH�DJHQW� WR�GLVSRVH�RI�/DQH�&UDZIRUG�

+RXVH�� ��� 4XHHQ
V� 5RDG� &HQWUDO�� E\� ZD\� RI� SULYDWH� WHQGHU�� ZH� KDYH� ZLWQHVVHG� VXEVWDQWLDO�
LQWHUHVW� LQ� WKH�EXLOGLQJ�RQ�D�QXPEHU�RI� IURQWV�� ,QGHHG��&%5(�UHFHLYHG�DQ�HQFRXUDJLQJ�PDUNHW�
UHVSRQVH�ZLWK�UHJDUG� WR� WKH�UHSRVLWLRQLQJ�SRWHQWLDO�RI� WKH� UHWDLO�SRGLXP��ZKLFK�KDG�SUHYLRXVO\�
EHHQ� RFFXSLHG� E\� /DQH� &UDZIRUG� IRU� RYHU� ��� \HDUV� XQWLO� WKH XSPDUNHW GHSDUWPHQW� VWRUH·V�
UHORFDWLRQ�WR�,)&�0DOO���7KH�VWUHQJWK�RI�UHVSRQVH�IURP�UHWDLO�RSHUDWRUV�GHPRQVWUDWHV�WKH�TXDOLW\�
RI�ORFDWLRQ�ZKLFK�WKH�ODQGPDUN�UHWDLO�SRGLXP�RFFXSLHV��7KH�WHQGHU�LV�VFKHGXOHG�WR�FORVH�RQ����
6HSWHPEHU������
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