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*UDGH�$�5HVSLWH�RQ�+RUL]RQ
�7KH�RQJRLQJ�UDSLG�WDNH�XS�LQ�SULPH�DUHDV�FRQWLQXHV�WR�DSSO\�SUHVVXUH�WR�ERWK�UHQWDOV�DQG�YDFDQF\��

KRZHYHU�� UHFHQW� DQQRXQFHPHQWV� RI� DQ�XSFRPLQJ�ZDYH�RI� RIILFH� VXSSO\�PD\�SURYLGH� WHQDQWV�ZLWK�
VRPH�UHVSLWH��DOEHLW�QRW�LPPHGLDWHO\���6XQ�+XQJ�.DL�KDYH�DQQRXQFHG�WKH�QDPH�RI�WKHLU�����VWRUH\
.RZORRQ 6WDWLRQ� SURMHFW� DQG� WKH� WLPLQJ� RI� LWV� ILUVW� SKDVH� UHOHDVH� RI� RIILFH� VSDFH� WR� WKH� PDUNHW��


,QWHUQDWLRQDO�&RPPHUFH�&HQWUH

�LV�VODWHG�WR�SURYLGH���������VI�RI�WKH�WRZHU·V�WRWDO�����PLOOLRQ�VI�WR�
WKH� PDUNHW� LQ� ODWH� ����� 6ZLUH 3URSHUWLHV� KDYH� DOVR� FRQILUPHG� WKDW� WKH\� ZLOO� FRPSOHWH� WKH� ����
PLOOLRQ�VI :HVWODQGV 5RDG� SURMHFW� LQ� ������ � :LWK� WKH� H[FHSWLRQ� RI +RQJNRQJ /DQG
V� ��������VI�
/DQGPDUN�(DVW�GHYHORSPHQW��GXH�IRU�FRPSOHWLRQ�LQ�ODWH�������*UDGH�$�VXSSO\�LQ�SULPH�DUHDV�ZLOO�
SURYH�WR�EH�YHU\�OLPLWHG�RYHU�WKH�QH[W�WZR�\HDUV�
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5DWH�RI�5HQWDO�,QFOLQH�/HDYHV�6RPH�8QLWV�(PSW\
�)ROORZLQJ� WKH� VLJQLILFDQW� XSWUHN RI� UHQWDOV� RYHU� WKH�SDVW� \HDU�� WKH� UHWDLO� OHDVLQJ�PDUNHW� HQWHUHG� D�
SKDVH� RI� FRQVROLGDWLRQ� LQ� 2FWREHU� DV� RFFXSLHUV� EHJDQ� WR� VKRZ� UHVLVWDQFH� WR� WKH� UDWH� RI� UHQWDO�
HVFDODWLRQ��+RZHYHU��ODQGORUGV�UHWDLQHG�WKHLU�ILUP�VWDQFH�RQ�UHQWV��UHVXOWLQJ�LQ�VRPH�UHWDLO�YDFDQF\��
HYHQ�LQ�SULPH�VKRSSLQJ�GLVWULFWV��6RPH�ODUJH�FKDLQ�VWRUHV�ZHUH�DV�D�UHVXOW�VHHQ�VFRXWLQJ�IRU�VPDOOHU�
RXWOHWV�LQ�WKH�6$5·V PDMRU�UHWDLO�GLVWULFWV��VR�DV�WR�UHGXFH�WKH�LPSDFW�RQ�WKHLU�ERWWRP�OLQHV�RI�WKH�VWHHS�
UHQWDO�LQFOLQH�ZLWQHVVHG�LQ�WKH�PDUNHW��1RWDEOH�H[DPSOHV�LQ�&DXVHZD\�%D\�VDZ�$VWHU�&RVPHWLF�WDNH�
������VI�JURVV�RQ�WKH�JURXQG�IORRU�RI����3HUFLYDO�6WUHHW��DQG�3&&:�WDNH�XS�WKH�����VI�JURVV�6KRS�
��RQ�WKH�*�)�RI�������<HH :R 6WUHHW�
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7HQDQWV�6FRXWLQJ�0DUNHW�
�'HPDQG�IRU�OX[XU\�UHVLGHQWLDO�OHDVLQJ�UHPDLQHG�VWDEOH�LQ�2FWREHU��ZLWK�WKH�PDUNHW·V�IRFXV�WLOWHG�LQ�
IDYRXU� RI� OHDVH� UHQHZDOV�� 7HQDQWV� ZHUH� ZLWQHVVHG� DFWLYHO\� ORRNLQJ� IRU� QHZ� RSSRUWXQLWLHV� LQ� WKH�
PDUNHW�� EXW� DUH� QRW� DQWLFLSDWHG� WR� UHORFDWH� XQWLO� WKH� ILUVW� TXDUWHU� RI� ������ 2Q� QHZ� OX[XU\�
GHYHORSPHQWV�� 1R�� �� %DUNHU� 5RDG� LV� QRZ� DYDLODEOH� IRU� OHDVH�� 7KLV EUDQG� QHZ� GHYHORSPHQW� LV�
ORFDWHG�DW�/RZHU�3HDN�� ,WV�HOHYHQ� WRZQKRXVHV� UDQJH� LQ� VL]H� IURP�������VI� WR�������VI��RIIHULQJ�D�
PLQLPXP�RI�IRXU�EHGURRPV�HDFK��5HQWDOV�VWDUW�IURP����������SHU�PRQWK�H[FOXVLYH�
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����KD�RI�,QGXVWULDO�/DQG�8S�IRU�5H]RQLQJ
�2YHU�����KHFWDUHV�RI� LQGXVWULDO� ODQG�ZDV� UH]RQHG� IRU�DOWHUQDWLYH XVH� LQ�������DQG� WKH�+RQJ�

.RQJ�*RYHUQPHQW�KDV�SODQV� WR�UHYLHZ�WKH�FKDQJH�RI�XVH� IRU�DQ�DGGLWLRQDO������KHFWDUHV�RI�
LQGXVWULDO� ODQG�� 6$5� DXWKRULWLHV� KDYH� SODQV� WR� UH]RQH� WKH� VLWHV� IRU� 28� �RWKHU� XVH�� RU� KRWHO�
IROORZLQJ�WKH�UHFHLSW�RI�RYHU�����DSSOLFDWLRQV�IRU�UHGHYHORSPHQW VLQFH�WKH�SUHYLRXV�UH]RQLQJ�LQ�
������ 7KH� VLWHV� XQGHU� UHYLHZ� DUH� VSUHDG� DFURVV� WKH� 6$5� DQG� FRPSULVH� ODQG� LQ� 6KDWLQ ������
KHFWDUHV���1RUWK��������KHFWDUHV���.ZDL &KXQJ��������KHFWDUHV���7VXHQ�:DQ��������KHFWDUHV��
7XHQ�0XQ �������KHFWDUHV�� &KDL :DQ��������KHFWDUHV��DQG�$EHUGHHQ��������KHFWDUHV���

,19(670(17�	�352-(&7�0$5.(7,1*

6WUDWD�7LWOH�2IILFH�0DUNHW�LQ 8SWLFN
� ,QVWLWXWLRQDO�LQYHVWRUV�UHPDLQHG�DFWLYH�LQ�WUDQVDFWLQJ�HQ�EORF�LQGXVWULDO�EXLOGLQJV�ZLWKLQ�2FWREHU��

ZKLOH� RIILFH� VDOHV� DFWLYLW\� DOVR� UHPDLQHG� DW� XSEHDW� OHYHOV�� $� QXPEHU� RI� ZKROH� IORRU� RIILFH�
WUDQVDFWLRQV�ZHUH� UHFRUGHG� LQ�2FWREHU�� VXFK�DV� WKH���)� WR���)�RI $;$�&HQWUH��ZKLFK�VROG� IRU�
DSSUR[LPDWHO\� ����� PLOOLRQ� �������� SVI��� DQG� WKH� ���)� RI� $;$� &HQWUH�� ZKLFK� DFKLHYHG� D�
FRQVLGHUDWLRQ�RI�DSSUR[LPDWHO\��������PLOOLRQ���������SVI����0HDQZKLOH��WKH����)�LQ�7RZHU���RI�
6RXWK�6HD�&HQWUH�FKDQJHG�KDQGV�DW�DSSUR[LPDWHO\�����PLOOLRQ���������SVI���ZKLOH�D�SRUWLRQ�RI�
WKH� ��)� DQG� ��)� VROG� IRU� DSSUR[LPDWHO\� �����PLOOLRQ� �������� SVI��� � $OVR� LQ� 2FWREHU�� &%5(�
VXFFHVVIXOO\�VROG�WKH���)�RI�%DQN�RI�$PHULFD�7RZHU�WR�WKH�&KLQHVH�8QLYHUVLW\�RI�+RQJ�.RQJ�IRU�
D� FRQVLGHUDWLRQ�RI�DSSUR[LPDWHO\������PLOOLRQ�� �:H�EHOLHYH� WKH� FXUUHQW XSWUHQG LQ� VWUDWD� WLWOH�
SURSHUW\�LQWHUHVW�ZLOO�SHUVLVW�LQ�WKH�QHDU�WHUP�

5HEHFFD�6KXP 7�������������������)����������������� (���UHEHFFD�VKXP#FEUH�FRP�KN�
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$;$�&HQWUH�IRU�6DOH
�&%�5LFKDUG�(OOLV�KDV�EHHQ�H[FOXVLYHO\� LQVWUXFWHG�E\�$;$��RQH�RI� WKH�ZRUOG·V� ELJJHVW� LQVXUDQFH�

FRPSDQLHV�� WR� GLVSRVH� RI� D� VLJQLILFDQW� SRUWLRQ� RI� WKH� $;$� &HQWUH�� VXEMHFW� WR� D� OHDVHEDFN�
DUUDQJHPHQW�� E\� ZD\� RI� SULYDWH� WHQGHU�� 7KH� SRUWLRQ� IRU� VDOH� FRPSULVHV� WKH� ZKROH� RI� WKH�
EDVHPHQW�� JURXQG� IORRU�� ILUVW� IORRU� DQG� ���)����)�� WRJHWKHU�ZLWK� ��� FDU� SDUNLQJ� VSDFHV� DQG�
URRI�WRS�VLJQDJH� WRWDOOLQJ D�JURVV�IORRU�DUHD�RI�RYHU���������VI��$V� WKH�RSSRUWXQLW\�RIIHUV�DQ�
DWWUDFWLYH� LQLWLDO� UHWXUQ� ZLWK� SRVVLEOH� IXWXUH� FDSLWDO� DSSUHFLDWLRQ�� &%5(� KDV� UHFHLYHG� DQ�
HQFRXUDJLQJ�UHVSRQVH�IURP�PDMRU�PDUNHW�SOD\HUV��7KH�WHQGHU�ZLOO�FORVH�LQ�PLG�1RYHPEHU�
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