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1HZ�(QWUDQWV�6WRNH�0DUNHW
� ,Q������WR�6HSWHPEHU��&RUH�&HQWUDO�ZLWQHVVHG�D�����LQFUHDVH� LQ�HIIHFWLYH�*UDGH�$�UHQWDOV�GULYHQ�

ODUJHO\�E\�ERWK�H[SDQVLRQ�DQG��DV�PRUH� UHFHQWO\�ZLWQHVVHG��QHZ�PDUNHW�HQWU\�ZLWKLQ� WKH� ILQDQFLDO�
VHUYLFHV� VHFWRU��86� KHGJH� IXQG�&LWDGHO� LV� RQH� RI� WKH�PRVW� UHFHQW ILQDQFLDO� SOD\HUV� WR� HVWDEOLVK� D�
SUHVHQFH� LQ� WKH� 6$5�� KDYLQJ� FRPPLWWHG� WR� D� ZKROH� IORRU� LQ� &KDWHU +RXVH�� � 7KLV� UREXVW� PDUNHW�
XSVZLQJ� VDZ�+RQJ�.RQJ·V�ZRUOG� UDQNLQJ�� E\� RFFXSDWLRQ� FRVW�� ULVH� WR� QXPEHU� �� LQ� &%5(·V� ODWHVW�
*OREDO�0DUNHW�5HQW�VXUYH\��7KH�H[SDQVLRQ�RI�H[LVWLQJ�PXOWL�QDWLRQDO� WHQDQWV�DQG� WKH� LQIOX[�RI�QHZ�
PDUNHW�HQWUDQWV��GHVSLWH�WKH�UDWH�RI�KDUGHQLQJ�VHHQ�LQ�WKH�PDUNHW��H[KLELWV�+RQJ�.RQJ·V�FRQWLQXLQJ�
GUDZ�DV�D�NH\�GHVWLQDWLRQ�IRU�PDQ\�01&V��
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5HWDLOHUV�3UHSDUH�IRU�+LJK�6HDVRQ
�6XSSRUWHG� E\� EXR\DQW� RSWLPLVP� RQ� WKH� EDFN� RI� WKH� RSHQLQJ� RI� 'LVQH\ODQG� ZLWKLQ� WKH� PRQWK��

UHWDLOHUV�NHSW�XS�WKHLU�JURZWK�PRPHQWXP�LQ�6HSWHPEHU�E\�H[SDQGLQJ�WKHLU�QHWZRUNV�WR�PHHW�WKH�ULVH�
LQ� GHPDQG� H[SHFWHG� LQ� WKH� IRXUWK� TXDUWHU� SHDN� VHDVRQ�� :KLOH� HDUOLHU� DFWLYLW\� LQ� WKH� PDUNHW� ZDV�
GRPLQDWHG�E\� FRPSHWLWLRQ� IRU� VSDFH�EHWZHHQ� WKRVH� WUDGHV�SRSXODU�ZLWK� WRXULVWV� VXFK� DV MHZHOOHU\
DQG�HOHFWURQLFV��6HSWHPEHU�ZLWQHVVHG�OHDVLQJ�DFWLYLW\�IURP�WKRVH LQ�WKH�ZLGHU�PDUNHW�IRU�UHWDLO�VSDFH��
:LWKLQ� WKH� PRQWK� +6%&� OHDVHG� ������ VI� RQ� WKH� ��)� RI� WKH� IRUPHU� &5&� 'HSDUWPHQW� 6WRUH� LQ�
&DXVHZD\� %D\�� ZKLOH� :DWVRQ·V� OHDVHG� DSSUR[LPDWHO\� ������ VI� RQ� WKH� *�)� RI� 4XHHQ·V� 3ODFH� RQ�
4XHHQ·V�5RDG�&HQWUDO�
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1HZ�$UULYDOV�6HWWOH�LQ�$IWHU�'ULYLQJ�6HDVRQDO 8SWLFN
�)ROORZLQJ�WKH�EXV\�VXPPHU�SHULRG��ZKHUH�DFWLYLW\�OHYHOV�WUDGLWLRQDOO\�VKRZ�D�VHDVRQDO�VSLNH��UHQWDO�
GHPDQG� IRU� OX[XU\� UHVLGHQWLDO� SURSHUWLHV� ZDV� VWDEOH� LQ� 6HSWHPEHU�� 1HZ� DUULYDOV� ZHUH� ZLWQHVVHG�
PRVWO\� VHWWOLQJ� LQWR� WKHLU� QHZ� KRPHV� ZLWKLQ� WKH� PRQWK� ZKLOH� H[LVWLQJ� WHQDQWV� ZHUH� VHHQ� PDNLQJ�
ZLGHVSUHDG�XVH�RI�WKH�771��7UDQVLWLRQDO�7HUPLQDWLRQ�1RWLFH��WR�H[WHQG�WKHLU�OHDVHV�IRU�DQ�H[WUD����
PRQWKV���$W�WKH�VDPH�WLPH��OX[XU\�VXSSO\�UHPDLQV�OLPLWHG�ZLWK�QR QHZ�WRS�HQG�GHYHORSPHQWV�EHLQJ�
UHOHDVHG�WR�WKH�PDUNHW�IRU�OHDVH�
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0LG�$XWXPQ�6HHV�6WUDWD�7LWOH�+HDW
�7KH� LQGXVWULDO� VDOHV�PDUNHW� H[KLELWHG�XSEHDW�SHUIRUPDQFH� LQ� 6HSWHPEHU�ZLWK� SRVLWLYH� HQ� EORF�
DFWLYLW\�UHJLVWHUHG��ZKLOH�WKH�VWUDWD�WLWOH�PDUNHW�ZDV�VHHQ�DV�SDUWLFXODUO\�OLYHO\�ZLWKLQ�WKH�SHULRG��
,Q�PDUNHW�WUDQVDFWLRQV��WKH�ZKROH���)�LQ�6KDWLQ�,QGXVWULDO�&HQWUH��RIIHULQJ��������VI�JURVV�ZDV�
VROG� DW� ����PLOOLRQ��0HDQZKLOH�� WKH� HQWLUH� ��)� LQ� .LQ�+R� ,QGXVWULDO� %XLOGLQJ��ZLWK� ������� VI��
JURVV� WUDQVDFWHG� DW� ������ PLOOLRQ�� $OVR� ZLWKLQ� WKH� WLPH� IUDPH�� XQLWV� �	�� RQ� WKH� ��)� RI�
&RUSRUDWLRQ� 6TXDUH�� RIIHULQJ� ������ VI� JURVV�� DQG� WKH� HQWLUH� �������VI �JURVV�� ��)� RI� +RQJ
/HRQJ 3OD]D�IHWFKHG������� SVI JURVV�DQG����� SVI JURVV��UHVSHFWLYHO\��

,19(670(17�	�352-(&7�0$5.(7,1*

,QYHVWRUV�&URVV�+DUERXU�LQ�6HSWHPEHU
�7KUHH�ZKROH�RIILFH�IORRUV�ZHUH�WUDQVDFWHG�ZLWKLQ�6HSWHPEHU�LQ�WKH�6$5��7KH\�FRPSULVHG�WKH����)�

RI�(QWHUSULVH�6TXDUH�7RZHU�,,�LQ�.RZORRQ�%D\��ZKLFK�FKDQJHG�KDQGV�DW�����PLOOLRQ��RU��������
SVI��DQG�WZR�FRQVHFXWLYH�IORRUV�LQ /DQJKDP 3ODFH��WKH����)�	����)��ZKLFK�IHWFKHG������PLOOLRQ��
RU��������SVI��$OVR� LQ�6HSWHPEHU�� 
7KH�0HW
��%DQJNRN
V� WDOOHVW� UHVLGHQWLDO� ODQGPDUN��ZDV�ZHOO�
UHFHLYHG�E\�+RQJ�.RQJ�LQYHVWRUV�RQ�LWV� ODXQFK�LQ�WKH�6$5�EHWZHHQ WKH����DQG����6HSWHPEHU���
$V�D�UHVXOW��WKH�6LQJDSRUHDQ�GHYHORSHU��+3/��ZLOO�DGMXVW�WKH�SULFLQJ�XSZDUGV�RQ�WKH�QH[W�EDWFK�
RI�XQLWV�LW�KDV�VODWHG�IRU�UHOHDVH�

5HEHFFD�6KXP 7�������������������)����������������� (���UHEHFFD�VKXP#FEUH�FRP�KN�
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([SHFWDWLRQ�%UHDNLQJ�$XFWLRQ�WR�'ULYH�1HZ�%HQFKPDUN
�%LGV�PDGH�E\�GHYHORSHUV� WULJJHUHG� WKH�DXFWLRQ�RI� WKUHH�SORWV�RI� ODQG�XQGHU� WKH�JRYHUQPHQW·V�

ODQG�VDOH�V\VWHP�DQG�ZHUH�SXW�XS�IRU�SXEOLF�DXFWLRQ�RQ����6HSWHPEHU���7KLV�ILUVW�ODQG�VDOH�RI�WKH�
QHZ�ILVFDO�\HDU�GRPLQDWHG�PDUNHW�IRFXV�ZLWKLQ�WKH�PRQWK�DQG�FOHDUO\�GHPRQVWUDWHG�GHYHORSHU�
FRQILGHQFH�DV�WKH�ZLQQLQJ�ELGV�RQ�HDFK�RI�WKH�WKUHH�SORWV��ZKLFK IHOO�XQGHU� WKH�KDPPHU��EHDW�
PDUNHW�H[SHFWDWLRQV��,W�LV�H[SHFWHG�WKDW�WKH�ODQG�DXFWLRQ�UHVXOW ZLOO�EH�XVHG�DV�D�EHQFKPDUN�IRU�
SULYDWH� UHVLGHQWLDO� ODQG� VDOHV� LQ� WKH�6$5��GHVSLWH� WKH� ULVLQJ� LQWHUHVW� UDWH� HQYLURQPHQW�� /RRNLQJ�
IRUZDUG�ZH�H[SHFW�PRUH�LQYHVWPHQW�DFWLYLWLHV�LQ�WKH�HQ�EORF�UHVLGHQWLDO�PDUNHW�ZLWKLQ�WKH�FRPLQJ�
PRQWKV�
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