
&KDUW�JUDSK�GDWD�LQ�SDUW��REWDLQHG�IURP�WKH�'HFHPEHU������PXOWLSOH�OLVWLQJ�VHUYLFH 
5HVHDUFK�E\�.DUO�+RIIPDQ��0%$ 

,QWHUQDWLRQDO�&RXQFLO�
RI���6KRSSLQJ�&HQWHUV 
0HPEHU  

6RFLHW\�RI�,QGXVWULDO�	�2IILFH�
5($/7256� 6NRJPDQ�&RPPHUFLDO�DW�WKH�3HQWKRXVH���� 

���-���-������ZZZ�VFRWWHROVRQ�FRP��VFRWW#VFRWWHROVRQ�FRP 
$OO�LQIRUPDWLRQ�GHHPHG�UHOLDEOH��EXW�QRW�JXDUDQWHHG� 

��WK�&RPPHUFLDO�0DUNHW�2YHUYLHZ 
E\ 

6FRWW�(��2OVRQ�$,$��&)0��6,25 
&HGDU�5DSLGV��,RZD�$UHD��'HFHPEHU����� 

 

&OLFN�WKH�³0DUNHW�2YHUYLHZ´�WDE�RQ�P\�ZHE�VLWH�DW�ZZZ�VFRWWHROVRQ�FRP�WR�WUDFN�WKH�G\�
QDPLFV�RI�RXU�PDUNHW�RYHU�WKH�ODVW����\HDUV�E\�FRPSDULQJ�SUHYLRXV�UHSRUWV���7KLV�³0DUNHW�
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(OHFWLRQ�6XSSRUW 
 

,�ZDQW�WR�SHUVRQDOO\�WKDQN�WKH�UHVLGHQWV�RI�P\�1:�6:�GLVWULFW�SOXV�WKH�VXSSRUW�IURP�PDQ\�
RI�\RX�GXULQJ�P\�HOHFWLRQ�WR�D�WKLUG�WHUP�RQ�WKH�&HGDU�5DSLGV�&LW\�&RXQFLO�UHSUHVHQWLQJ�
'LVWULFW�����,�DP�WKULOOHG�DQG�KRQRUHG�WR�VHUYH�WKLV�JUHDW�FLW\�IRU�DQRWKHU�IRXU�\HDUV��� 
 

1DWLRQDO�5HFRJQLWLRQ�&RQWLQXHV 
 

· &HGDU�5DSLGV�UDQNHG�����6DIHVW�&LW\�LQ�$PHULFD��:DOOHWKXE�FRP������ 

· &HGDU�5DSLGV�UDQNHG����%HVW�$PHULFDQ�&LW\�WR�:RUN�LQ�7HFK�-�5DQNLQJV�EDVHG�RQ�
XQHPSOR\PHQW�UDWH��FRVW-RI-OLYLQJ�LQGH[�DQG�DYHUDJH�WHFK�VDODU\���6PDUW$VVHW������ 

· &HGDU�5DSLGV�LV����LQ�WKH�QDWLRQ�LQ�WKH�UDQNLQJ�RI�7RS����FLWLHV�IRU�OLYLQJ�WKH�$PHULFDQ�
GUHDP��6PDUW$VVHW������������ 

· &HGDU�5DSLGV�5DQNHG�����RI�FLWLHV�LQ�$PHULFD�ZLWK�WKH�ORZHVW�FRVW�RI�OLYLQJ�
�1LFKH�FRP����� 

��� 
6XVWDLQDELOLW\�/HDGHUVKLS 

 

7KH�FLW\�RI�&HGDU�5DSLGV�FRQWLQXHV�LWV�DJJUHVVLYH�HIIRUWV�WR�EH�D�OHDGHU�LQ�VXVWDLQDELOLW\�
SUDFWLFHV���7KLV�HIIRUW�ZDV�UHFRJQL]HG�LQ������ZLWK�WKH�FLW\�FHUWLILHG�DV�D�³)RXU�6WDU�&RPPX�
QLW\´�E\�67$5��WKH�QDWLRQV�OHDGLQJ�IUDPHZRUN�IRU�PHDVXULQJ�HQYLURQPHQWDO��HFRQRPLF�DQG�
VRFLDO�KHDOWK�RI�D�FRPPXQLW\��� 
 

,Q�HDUO\������WKH�FLW\�ZLOO�XQYHLO�D�QHZ�DFWLRQ�SODQ�WR�FRQWLQXH�LWV�SXUVXLW�RI�VXVWDLQDELOLW\�LQ�
PXQLFLSDO�RSHUDWLRQV���7KH�L*UHHQ�&5�$FWLRQ�3ODQ�ZLOO�LGHQWLI\�WDQJLEOH�RXWFRPHV�DQG�
DFWLRQ�LWHPV�LQ�IRXU�JRDO�DUHDV��UHVRXUFHV��QDWXUH��GHYHORSPHQW�DQG�FRPPXQLW\���$FWLRQ�
LWHPV�ZLOO�EH�URXWLQHO\�DVVHVVHG�DQG�FDWDORJHG��� 
 

&RPPHUFLDO�/DQG�0DUNHW�5HPDLQV�$FWLYH 
 

7KLV�0DUNHW�2YHUYLHZ�KLJKOLJKWV�WKH�FRPPHUFLDO�ODQG�PDUNHW�VLQFH��LW�ZDV�ODVW�IHDWXUHG�LQ�
'HFHPEHU��������7KH�0/6�VKRZV�������DFUHV�DFWLYH�LQ�RXU�PDUNHW�EXW�GRHV�QRW�LQFOXGH�
VHYHUDO�VLWHV�PDUNHWHG�SULYDWHO\�E\�GHYHORSHUV�RU�WKH�WZR�³6XSHU�3DUNV´�QHDU�WKH�DLUSRUW�WKDW�
HTXDO�������SOXV�DFUHV���7RWDO�ODQG�DYDLODEOH�LV�KLJKHU�WKDQ�WKH�����DFUHV�QRWHG�LQ������GH�
VSLWH�WKH�YHU\�DFWLYH�ODQG�GHYHORSPHQW�RFFXUULQJ�E\�WKH�(DVWHUQ�,RZD�$LUSRUW��&ROOHJH�&RP�
PXQLW\�6FKRRO�'LVWULFW�DQG�+Z\�����(GJHZRRG�5RDG�1(��� 
 

$V�QRWHG�LQ�WKH�SLH�FKDUW�EHORZ������RI�DFWLYH�ODQG�LV�LQ�WKH�6:�TXDGUDQW�YHUVXV�����LQ�
�����ZLWK�GHFUHDVHV�QRWHG�LQ�WKH�6(�0DULRQ�VHFWRUV�DQG�D�PDMRU�LQFUHDVH�LQ�WKH�+LDZDWKD�
5RELQV�DUHD�IURP���WR������� 
 

'HVSLWH�WKH�DFWLYH�ODQG�GHYHORSPHQW�RFFXUULQJ�LQ�WKH�PHWUR�DUHD��ODQG�JRLQJ�RII�WKH�PDUNHW�LV�
UHSODFHG�E\�QHZ�VLWHV�FRPLQJ�RQ�WKH�PDUNHW��'HYHORSHUV�DQG�SURSHUW\�RZQHUV�DUH�HQFRXU�
DJHG�E\�WKH�DFWLYLW\�WKH\�VHH���7KLV�WUHQG�NHHSV�ODQG�SULFHV�YLUWXDOO\�XQFKDQJHG�RYHU�WKH�ODVW�
GHFDGH�ZLWK�ODUJH�WUDFN�VDOHV�DFWLYHO\�WUHQGLQJ�GRZQ�LQ�SULFH�SHU�DFUH���8QGHYHORSHG�ODQG�LV�
VHOOLQJ�DV�ORZ�DV���������WR���������DFUH���/DUJHU�GHYHORSHG�VLWHV�UDQJH�IURP�������6)�WR�
������6)��� 
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$YDLODEOH�/DQG�E\�6HFWRU� 

 
&XUUHQW�0DUNHW�7UHQGV 

· 2IILFH 
 7KH�RIILFH�PDUNHW�FRQWLQXHV�WR�VRIWHQ�DV�QHZ�IDFLOLWLHV�DUH�EXLOW�DQG�
 VHYHUDO�VSHF�VSDFHV�DUH�RQ�WKH������KRUL]RQ�DW�WKH�)RXQWDLQV��6WHYH�
 (PHUVRQ¶V�GRZQWRZQ�KLJK�ULVH�DQG�GHYHORSPHQW�RI�WKH�IRUPHU�FDVLQR�
 VLWH�DW��VW�$YH��VW�6W�:���6XE�OHDVLQJ�RI�WKH�GRZQWRZQ�+RQH\ZHOO�
 %XLOGLQJ�RI��������6)�HQWHUHG�WKH�PDUNHW�DORQJ�ZLWK�VHYHUDO�RWKHU�
 GRZQWRZQ�VSDFHV���7KH�DFWLYH�PDUNHW�LQFUHDVHG�VOLJKWO\�WR�����������
 6)�IURP�����������6)�LQ�-XQH���$YHUDJH�DVNLQJ�UDWHV�VRIWHQHG�IURP�
 �������6)�WR��������6)���7KH�QDWLRQDO�WUHQGV�DUH�EHFRPLQJ�PRUH�SUHY-
 DOHQW�ZLWK�FR-ZRUNLQJ�RSWLRQV�DQG�FRPSDQLHV�XVLQJ�OHVV�VSDFH�SHU�
 HPSOR\HH���$OVR��DV�UHWDLO�SURVSHFWV�FRQWLQXH�WR�GURS��PRUH�VWULS�PDOO�
 GHYHORSHUV�DUH�SXUVXLQJ�RIILFH�XVHUV���� 

· 5HWDLO 
 5HWDLO�WUHQGV�DUH�EHFRPLQJ�PRUH�HYLGHQW�DV�ZH�VHH�FRQWLQXHG�QHZ�
 FRQVWUXFWLRQ�RI�VWULS�PDOOV�-���WRWDOLQJ�DOPRVW��������6)�E\�ORFDO�GH-
 YHORSHUV���6RPH�ODUJH�ER[�VSDFHV�DUH�DOVR�HQWHULQJ�WKH�PDUNHW��*DQGHU�
 2XWGRRUV��-��������6)�	�7R\V�5�8V�-��������6)��7KH�DFWLYH�PDUNHW�
 LQFUHDVHG�IURP�����������WR�����������6)���$YHUDJH�UHQWDO�UDWHV�KDYH�
 GHFUHDVHG�VOLJKWO\�IURP��������6)�WR��������6)�GXH�WR�QHZ�SURMHFWV�
 HQWHULQJ�WKH�PDUNHW���7KH�DERYH�VWDWLVWLFV�GR�QRW�LQFOXGH�WKH�IRUPHU�
 <RXQNHUV�DQG�6HDUV�VSDFH�LQ�/LQGDOH�0DOO�ZKLFK�WRWDO���������6)� 

· ,QGXVWULDO� 
 7KH�DFWLYH�DYDLODEOH�VSDFH�RQ�WKH�PDUNHW�KDV�MXPSHG�WR�����������6)�
 IURP�����������LQ�-XQH�RI�WKLV�\HDU���:H�DUH�VHHLQJ�PDMRU�FRQVWUXFWLRQ�
 RFFXUULQJ�LQ�6:�&HGDU�5DSLGV�HVSHFLDOO\�E\�WKH�DLUSRUW���1HZ�SURMHFWV�
 XQGHU�FRQVWUXFWLRQ�LQFOXGH�IDFLOLWLHV�RI��������6)�DQG��������6)�XS�WR�
 D�ODUJH���������6)�VSHF�EXLOGLQJ���7KH�QHW�LQFUHDVH�LV�RQO\���������6)�
 VR�\RX�FDQ�VHH�VHYHUDO�RI�WKH�QHZ�EXLOGLQJV�DOUHDG\�KDYH�SDUWLDO�WHQDQWV�
 DV�ZHOO�DV�DEVRUSWLRQ�RFFXUULQJ�RYHU�WKH�ODVW�VL[�PRQWKV���$YHUDJH�UDWHV�
 GHFUHDVHG�VOLJKWO\�IURP�������WR�������6)�LQ�D�FRPSHWLWLYH�PDUNHW���
 7KLV�PDUNHW�DOVR�KDV�VHYHUDO�EXLOGLQJV�DYDLODEOH�RXWVLGH�WKH�0/6�OLVW-
 LQJV�VXFK�DV�WKH�6WLFNOH���WK�$YHQXH�6:���������6)�XQGHU�FRQVWUXF-
 WLRQ���7KH�&LW\�RI�&HGDU�5DSLGV�UHFHQWO\�DSSURYHG�VHYHUDO�FRPSDQLHV�
 IRU�LQFHQWLYHV�WKDW�ZLOO�EH�GHYHORSLQJ�PDMRU�SURMHFWV�IRU�WKHLU�RZQ�XVHV����� 

· $SDUWPHQWV� 
 7KH�VXUJH�RI�QHZ�XQLWV�IURP�ZRUNIRUFH�KRXVLQJ�WR�OX[XU\�DSDUWPHQWV�
 FRQWLQXHV�WKURXJKRXW�WKH�FLW\���5HQWDO�UDWHV�DUH�LQFUHDVLQJ�DV�UHQWHUV�
 GHPDQG�PRUH�DPHQLWLHV���6HYHUDO�QHZ�ODUJH�VFDOH�SURMHFWV�DUH�DQWLFLSDW-
 HG�LQ������DW�WKH�IRUPHU�FDVLQR�VLWH��1HZ%R�DQG�QHDU�*UHHQ�6TXDUH����� 


