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$'&�$UWVSDFH��7KH�*OREH��$UWV�6WXGLR�±�)LUVW�7HUP�7HQDQF\�2SHQ�IRU�/HDVLQJ
$SSOLFDWLRQ

+RQJ�.RQJ�$UWV�'HYHORSPHQW�&RXQFLO��+.$'&��QRZ�LQYLWHV�TXDOLILHG�ORFDO�DUWLVWV�DQG�DUWV
RUJDQLVDWLRQV� WR�VXEPLW�DSSOLFDWLRQ� IRU� OHDVLQJ� WKH�VWXGLRV�RI�$'&�$UWVSDFH��7KH�*OREH�
ORFDWHG�LQ�/DL�&KL�.RN�

$'&�$UWVSDFH��7KH�*OREH��SURYLGHV���DUWV�VWXGLRV��7KH�WHQDQF\�WHUP�LV�WZR�\HDUV�DQG�WHQ
PRQWKV�FRPPHQFLQJ� IURP�1RYHPEHU�������+.$'&�ZLOO�DOVR�SURYLGH� ILWWLQJ�RXW�DOORZDQFH
IRU�DSSOLFDWLRQ�WR�FDUU\�RXW�EDVLF�ILWWLQJ�RXW�ZRUN��7KLV�SURMHFW�LV�SDUW�RI�WKH�³6SDFH�6KDULQJ
6FKHPH�IRU�<RXWK´� ODXQFKHG�E\�WKH�JRYHUQPHQW�DQG�ZRXOG�QRW�KDYH�EHHQ�PDGH�SRVVLEOH
ZLWKRXW� WKH� JHQHURXV� VSRQVRUVKLS� RI�+HQGHUVRQ�/DQG�'HYHORSPHQW�&RPSDQ\�/LPLWHG� WR
OHDVH�VSDFH�DW�FRQFHVVLRQDU\�UDWH�WR�+.$'&�DQG�WKH�IXQGLQJ�VXSSRUW�RI�WKH�+RPH�$IIDLUV
%XUHDX�RQ�WKH�RSHUDWLRQ�FRVWV�
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IURP� WKH� UHJLRQ�� FRYHULQJ� �� PDMRU� GHVLJQ� GLVFLSOLQHV�� $SSDUHO� 	� $FFHVVRU\� 'HVLJQ�
&RPPXQLFDWLRQ� 'HVLJQ�� (QYLURQPHQWDO� 'HVLJQ� DQG� 3URGXFW� 	� ,QGXVWULDO� 'HVLJQ� LQ� ��
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,Q� YLHZ� RI� WKH� FRQWLQXLQJ� XQFHUWDLQW\� DQG� ULVN� RI� LQIHFWLRQ� FDXVHG� E\� WKH� &29,'���
SDQGHPLF��WKH���QG�+RQJ�.RQJ�'DQFH�$ZDUGV�3UHVHQWDWLRQ�&HUHPRQ\�ZLOO�EH�FKDQJHG
IURP� D� SXEOLF� HYHQW� WR� D� FORVHG�GRRU�� LQYLWDWLRQ�RQO\� HYHQW� ZLWK� OLYH�VWUHDPLQJ� RQ� VRFLDO
PHGLD�SODWIRUPV�IRU�IUHH�YLHZLQJ�

³7KLV�RQOLQH�$ZDUGV�FHUHPRQ\�ZLOO�VKRZ�KRZ�ZH�FDQ�HPEUDFH�WKH�IXWXUH��,W�ZLOO�HQDEOH�XV�WR
KRQRXU� RXWVWDQGLQJ� DFKLHYHPHQWV� LQ� +RQJ� .RQJ� GDQFH� DQG� EULQJ� WKH� GDQFH� FRPPXQLW\
WRJHWKHU� LQ� FHOHEUDWLRQ� DIWHU� WKH� WRXJK� WLPHV� ZH¶YH� EHHQ� WKURXJK� ZLWKRXW� DQ\� ULVN�´�²
&KDLUSHUVRQ�RI�+RQJ�.RQJ�'DQFH�$OOLDQFH�_�6KLUOH\�/RRQJ
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EULQJ�XV�KRSH�´�²�$UWLVWLF�'LUHFWRU�RI���QG�+RQJ�.RQJ�'DQFH�$ZDUGV�_�'RPLQLF�:RQJ
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SULFH� WLFNHWV� �/LPLWHG� WR� �� GLVFRXQW� WLFNHWV� SHU� SXUFKDVH�� DQG� LW� LV� QRW� DSSOLFDEOH� WR
+.3KLO�6XEVFULSWLRQ�3HULRG�
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7KHDWUH�1RLU�)RXQGDWLRQ�\HDU�URXQG�VKRZ�GLVFRXQWV�����RII�IRU�VWDQGDUG�SULFH�WLFNHWV
=XQL�,FRVDKHGURQ�\HDU�URXQG�VKRZV�GLVFRXQWV�����RII�IRU�VWDQGDUG�SULFH�WLFNHWV
+RQJ�.RQJ�$UW�6FKRRO��+.$6�
$Q� H[FOXVLYH� ���� GLVFRXQW� IRU� HQUROPHQW� LQWR� VKRUW� FRXUVHV� FRQGXFWHG� E\
+.$6��5HIHUULQJ�WR�FRXUVHV�WKDW�DUH�FDWHJRUL]HG�XQGHU� WKH�6KRUW�&RXUVHV�VHFWLRQ�RQ
+.$6� ZHEVLWH� RU� DV� SULQWHG� LQ� WKH� GHVLJQDWHG� VKRUW� FRXUVH� EURFKXUH�� ZKLFK� LV
SXEOLVKHG�RQ�D�KDOI�\HDUO\�EDVLV�
$Q�H[FOXVLYH�����GLVFRXQW�IRU�HQUROPHQW�LQWR�PRGXOHV�RI�WKH�3URIHVVLRQDO�'LSORPD� LQ
)LQH�$UW� �3')$���7KH�3')$�PRGXOHV�DUH�RIIHUHG�RQ�D� UHODWLYHO\� IOH[LEDOH�EDVLV��HDFK
PRGXOH�ODVWV�IRU�DURXQG���ZHHNV��SDUWLFLSDQWV�FDQ�HQUROO�LQWR�LQGLYLGXDO�PRGXOHV�ZLWKRXW
FRPSOHWLQJ�WKH�SURJUDPPH��&XUUHQWO\��PRGXOHV��SURJUDPPHV�DFFUHGLWHG�DW�/HYHO���DQG
/HYHO���RI�WKH�4XDOLILFDWLRQV�)UDPHZRUN��4)��DUH�EHLQJ�RIIHUHG�E\�WKH�6FKRRO��
�0&&0�&UHDWLRQV
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����RII�GLVFRXQW�RQ�UHQWDO�RI�0XVWDUG�6HHG
6SHFLDO�RIIHU�RQ�DFFRPPRGDWLRQ�DQG�YHQXH�UHQWDO�RI�7XQJ�1DP�/RX
6SHFLDO�RIIHU�RQ�$FFRPPRGDWLRQ�RI�7DL�2�+HULWDJH�+RWHO�
6SHFLDO�RIIHU�RQ�-DR�7VXQJ�,�$FDGHP\
$Q�H[FOXVLYH�RI�����RII�GLVFRXQW�IRU�WKH�UHQWDO�RI�-7,$�YHQXHV��WKLV�LV�DQ�RIIHU�EDVHG�RQ
WKH�FDOFXODWLRQ�RI�FDWHJRU\��*HQHUDO���&RPPHUFLDO�2UJDQL]DWLRQV�
$FFRPPRGDWLRQ� RI� -DR� 7VXQJ�,� $FDGHP\� +HULWDJH� /RGJH� ±� DQ� H[FOXVLYH� ���� RII
GLVFRXQW�RQ�WKH�%HVW�$YDLODEOH�5DWH
6SHFLDO�RIIHU�±1RYRWHO�&HQWXU\�+RQJ�.RQJ�
6SHFLDO�RIIHU�RQ�DFFRPPRGDWLRQ�DQG�FDWHULQJ�RI�*ORXFHVWHU�/XN�.ZRN�+RWHO
6SHFLDO�RIIHU�RQ�WUDYHO�DQG�FDWHULQJ�RI�6KXQ�7DN�7UDYHO
6SHFLDO�RIIHU�RQ�IOLJKW�WLFNHWV�IURP�(9$�$LU
6SHFLDO�RIIHU�RQ�UHQWDO�RI�8S7RZQ�FR�ZRUNVKRS
6SHFLDO�RIIHU�±�<�/RIW��<RXWK�6TDXUH�
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7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�ZHEVLWH�LV�FRPSLOHG�E\�WKH�+RQJ�.RQJ�$UWV�$GPLQLVWUDWRUV
$VVRFLDWLRQ��+.$$$��IRU�JHQHUDO�LQIRUPDWLRQ�RQO\��:KLOH�WKH�+.$$$�HQGHDYRXUV�WR�HQVXUH



WKH� DFFXUDF\� RI� WKLV� JHQHUDO� LQIRUPDWLRQ�� QR� VWDWHPHQW�� UHSUHVHQWDWLRQ�� ZDUUDQW\� RU
JXDUDQWHH��H[SUHVV�RU�LPSOLHG��LV�JLYHQ�DV�WR�LWV�DFFXUDF\�RU�DSSURSULDWHQHVV�IRU�XVH�LQ�DQ\
SDUWLFXODU�FLUFXPVWDQFHV�

7KLV�ZHEVLWH�DOVR�FRQWDLQV�LQIRUPDWLRQ�LQSXW�E\�RWKHU�SDUWLHV�DQG�XVHUV�PD\�OLQN�WKLV�VLWH�WR
RWKHU�VLWHV�DQG�REWDLQ�LQIRUPDWLRQ�SURYLGHG�E\�RWKHU�SDUWLHV��+.$$$�H[SUHVVO\�VWDWHV�WKDW�LW
KDV�QRW�DSSURYHG�RU�HQGRUVHG�WKH�LQIRUPDWLRQ�SURYLGHG�E\�RWKHU�SDUWLHV�RQ�WKLV�ZHEVLWH�RU
DQ\�RWKHU�VLWHV� OLQNHG� WR� WKLV�ZHEVLWH�DQG� WKH�+.$$$�DFFHSWV�QR� UHVSRQVLELOLW\�RU� OLDELOLW\
KRZHYHU�FDXVHG�IRU�VXFK�LQIRUPDWLRQ�

+.$$$�UHVHUYHV�WKH�ULJKW�WR�RPLW��VXVSHQG�RU�HGLW�DOO�LQIRUPDWLRQ�FRPSLOHG�LQ�WKLV�ZHEVLWH�DW
DQ\� WLPH� LQ� LWV� DEVROXWH� GLVFUHWLRQ� ZLWKRXW� JLYLQJ� DQ\� UHDVRQ� RU� SULRU� QRWLFH�� 8VHUV� DUH
UHVSRQVLEOH�IRU�PDNLQJ�WKHLU�RZQ�DVVHVVPHQW�RI�DOO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�ZHEVLWH�

(YHU\� HIIRUW� LV� PDGH� E\� WKH� +.$$$� VWDII� RU� LWV� FRQWUDFWRU� WR� NHHS� WKH� ZHEVLWH� XS� DQG
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