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9,%5$17�&21',7,216�&217,18(�� �7KH�2UDQJH�&RXQW\� LQGXVWULDO�
PDUNHW�UHFRUGHG�DQRWKHU�VWHOODU�TXDUWHU��EXW�DV�GHPDQG�FRQWLQXHV�WR�RXWSDFH�VXSSO\��RSWLRQV�
DUH�EHFRPLQJ�VHYHUHO\�OLPLWHG�IRU�2UDQJH�&RXQW\¶V�GLYHUVH�WHQDQW�EDVH��/HDVH�UDWHV�DQG�VDOH�
SULFHV�DUH�EUHDNLQJ�WKURXJK�SUHYLRXV�UHFRUG�KLJKV�DFURVV�DOO�VL]H�UDQJHV�DQG�WKH�UHJLRQ¶V�
ODFN�RI�DYDLODEOH�LQYHQWRU\�FRQWLQXHV�WR�KLQGHU�RYHUDOO�WUDQVDFWLRQ�YROXPH��$V�H�FRPPHUFH�
DQG�UHODWHG� ORJLVWLFV���WUDQVSRUWDWLRQ�RSHUDWRUV�HPHUJH�DV�PRUH�VLJQL¿�FDQW�SOD\HUV� LQ� WKLV�
PDUNHW��LQGXVWULDO�GHPDQG�DQG�FRPSHWLWLRQ�LV�DW�DQ�DOO�WLPH�KLJK�

9$&$1&<���7KH�YDFDQF\�UDWH�IRU�LQGXVWULDO�EXLOGLQJV�IHOO�WR��������GRZQ�IURP�DQ�DOUHDG\�
ORZ�������LQ�WKH�WKLUG�TXDUWHU��([SHFW�YDFDQF\�UDWHV�WR�VWD\�ORZ�DV�WKH�OLPLWHG�DQG�VKULQNLQJ�
LQYHQWRU\�RI�TXDOLW\�EXLOGLQJV�LV�TXLFNO\�DEVRUEHG�E\�D�PRWLYDWHG�SRRO�RI�WHQDQWV��³$YDLODELOLW\´�
ZLOO�EH�D�VLJQL¿�FDQW�KXUGOH�IRU�WHQDQWV�IRU�WKH�EDODQFH�RI������DQG�LQWR�������)RU�WHQDQWV�DQG�
EX\HUV��EHLQJ�SUHSDUHG��EHLQJ�DEOH�WR�UHDFW�DQG�EHLQJ�ZLOOLQJ�WR�SXUVXH�³RII�PDUNHW´�GHDOV�
ZLOO�EH�NH\V�IRU�VXFFHVV�LQ�WKLV�FRPSHWLWLYH�ODQGVFDSH��0DUNHW�FRQGLWLRQV�ZLOO�DOVR�SURYLGH�
ODQGORUGV�ZLWK�WKH�DELOLW\�WR�SXVK�UHQWV�DQG�SRWHQWLDOO\�XSJUDGH�WKH�FUHGLW�RI�WKHLU�WHQDQWV��

/($6(�5$7(6���7KH�DYHUDJH�DVNLQJ�OHDVH�UDWH�ZKLFK�LQFRUSRUDWHV�DOO�VL]H�UDQJHV�
DQG�VXE�PDUNHWV�WKURXJKRXW�2UDQJH�&RXQW\�LV�������111�SHU�VTXDUH�IRRW�SHU�PRQWK��D�RQH�
FHQW�SHU�VTXDUH�IRRW�LQFUHDVH�IURP�ODVW�TXDUWHU�DQG�D�������FHQW�SHU�VTXDUH�IRRW�LQFUHDVH�
IURP�D�\HDU�DJR��������DQQXDO�LQFUHDVH���$OWKRXJK�DYHUDJHV�DUH�GLI¿�FXOW�WR�UHO\�XSRQ��WKH�
IDFW� LV�WKDW�UHQWV� LQ�FHUWDLQ�VHJPHQWV�RI�WKH�PDUNHW�DUH�XS��������ZKHQ�FRPSDUHG�ZLWK�
ZKHQ�WKH�ODVW�¿�YH�\HDU�OHDVH�ZDV�QHJRWLDWHG�RQ�WKDW�EXLOGLQJ�LQ������

6$/(6�35,&(6��7KH�2UDQJH�&RXQW\�LQGXVWULDO�PDUNHW¶V�DYHUDJH�DVNLQJ�SULFH�DW�
WKH�HQG�RI�WKH�WKLUG�TXDUWHU������FDPH�LQ�DW�MXVW�XQGHU������SHU�VTXDUH�IRRW��DYHUDJH�SULFH�
WUDFNV�������VTXDUH�IRRW�EXLOGLQJV�DQG�ODUJHU���:KLOH�VDOH�SULFHV�YDU\�JUHDWO\�GHSHQGLQJ�RQ�
WKH�VL]H�RI�WKH�EXLOGLQJ�DQG�DQ�DYHUDJH�VDOH�SULFH�GRHVQ¶W�WHOO�WKH�HQWLUH�VWRU\��WKLV�UHSUHVHQWV�
DQ�LQFUHDVH�RI�PRUH�WKDQ�����IURP�WKH�WKLUG�TXDUWHU�RI�������$V�LQWHUHVW�UDWHV�PRYH�XS�ZH�
H[SHFW�WR�VHH�PRUH�PRGHVW�OHYHOV�RI�DSSUHFLDWLRQ�LQ�������

75$16$&7,21�$&7,9,7<���7KH�RYHUDOO�ODFN�RI�DYDLODEOH�LQYHQWRU\�KDV�WDNHQ�
LWV� WROO�RQ� WUDQVDFWLRQ�YROXPH� �VDOHV�DQG� OHDVHV��DV�JURVV�DFWLYLW\� LQ� WKH�VHFRQG�TXDUWHU�
GURSSHG�WR�����PLOOLRQ�VTXDUH�IHHW��GRZQ�IURP�����PLOOLRQ�VTXDUH�IHHW�LQ�WKH�SUHYLRXV�TXDUWHU��
+LJKOLJKWV� LQFOXGH�$PD]RQ¶V� OHDVH�RI� ��������VTXDUH� IHHW� IURP�3URORJLV�DW� �����9DOOH\�
9LHZ�6WUHHW�LQ�%XHQD�3DUN��'DLV\�1DLOV�OHDVLQJ���������VTXDUH�IHHW�DW������(��/D�3DOPD�
$YHQXH�LQ�$QDKHLP��%HQWDOO�.HQQHG\��DQG�3ULPDU\�&RORU�OHDVLQJ���������VTXDUH�IHHW�DW�
������+ROGHU�6WUHHW��IRUPHU�9DQ¶V�KHDGTXDUWHUV��LQ�&\SUHVV�

0DUNHW�6WDWLVWLFV
&KDQJH�2YHU�/DVW�4XDUWHU �4����� �4����� �4����� ��&KDQJH�2YHU�/DVW�<HDU

9DFDQF\�5DWH '2:1 ����� ����� ����� �����

$YDLODELOLW\�5DWH� '2:1 ����� ����� ����� ������

$YHUDJH�$VNLQJ�/HDVH�5DWH 83 ����� ����� ����� �����

$YHUDJH�$VNLQJ�6DOH�3ULFH 83 ������� ������� ������� ������

6DOH�	�/HDVH�7UDQVDFWLRQV '2:1 ��������� ��������� ��������� �������

*URVV�$EVRUSWLRQ 83 ��������� ��������� ��������� �����

1HW�$EVRUSWLRQ 326,7,9( ������� ������� �������� 1�$

9$&$1&<�96��
$9(5$*(�$6.,1*�/($6(�5$7(
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:HVW�7RWDOV
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RECENT TRANSACTIONS 
5(35(6(17('�%<�0$5.(7,1*�7($0 �4����

,Q�QHHG�RI� LQGXVWULDO�VSDFH� WR�EX\�RU� OHDVH"�
+HUH¶V�ZKDW�\RX�QHHG�WR�NQRZ��
%\�$GDP�+LOO

,I� \RX� DUH� RFFXS\LQJ� DQ� LQGXVWULDO� EXLOGLQJ� WKDW�PHHWV� WKH�
QHHGV�RI�\RXU�EXVLQHVV�IRU�WKH�IRUHVHHDEOH�IXWXUH��FRQVLGHU�
\RXUVHOI�OXFN\��7KRVH�LQ�WKLV�JURXS�KDYH�WKH�OX[XU\�RI�GHYRWLQJ�
WKHLU�WLPH�DQG�HQHUJ\�WR�JURZLQJ�WKHLU�EXVLQHVV��UDWKHU�WKDQ�
UXQQLQJ�DURXQG� ORRNLQJ� IRU�D�VXLWDEOH�EXLOGLQJ�� LQ�D�PDUNHW�
ZLWK�YHU\�IHZ�FKRLFHV�

)RU�WKRVH�ZKR�KDYH�D�OHDVH�H[SLULQJ�LQ�WKH�QH[W�������PRQWKV��
KDYH� JURZQ� RXW� RI� D� EXLOGLQJ�� RU� KDYH� FKDQJLQJ� QHHGV� LQ�
EXLOGLQJ�UHTXLUHPHQWV�RU� ORFDWLRQ��¿�QGLQJ�D�QHZ�VSDFH�FDQ�
EH�FKDOOHQJLQJ�LI�\RX�DUHQ¶W�PHQWDOO\�SUHSDUHG�IRU�WKH�WDVN�DW�
KDQG��7KH� ODQGVFDSH�RI� WKH� LQGXVWULDO�PDUNHW�KDV�FKDQJHG�
VLQFH�\RX�ODVW�H[HFXWHG�ZKHWKHU�WKDW�EH������RU���\HDUV�DJR�

,W¶V�LPSRUWDQW�WR�UHFRJQL]H�WKDW�WKLV�SURFHVV�FRXOG�WDNH�PRQWKV��
HYHQ�\HDUV��GHSHQGLQJ�XSRQ� WKH�VSHFL¿�FV�RI� \RXU�EXLOGLQJ�
UHTXLUHPHQWV��9DFDQF\� LV� GRZQ�DJDLQ� �EHORZ��������ZKLOH�
VDOH�SULFHV�DQG�OHDVH�UDWHV�FRQWLQXH�WR�FOLPE��7KHVH�PDUNHW�
G\QDPLFV�KDYH�FUHDWHG�D�YHU\�FRPSHWLWLYH�DWPRVSKHUH� IRU�
EX\HUV� DQG� WHQDQWV�� ZKLOH� ODQGORUGV� DQG� VHOOHUV� KDYH� WKH�
OX[XU\�RI�EHLQJ�VHOHFWLYH�EDVHG�RQ�WKH�PXOWLSOH�RIIHUV�FRPLQJ�
WKHLU� ZD\�� /DQGORUGV� KDYH� WKH� OHYHUDJH�� ZKLFK� PHDQV�
FRQFHVVLRQV� �IUHH� UHQW�� PRYLQJ� DOORZDQFHV� DQG� WHQDQW�
LPSURYHPHQW�SDFNDJHV��DUH�OLPLWHG�RU�QRQ�H[LVWHQW�

7KRVH� ZKR� DUH� SD\LQJ� DWWHQWLRQ� WR� WKH� PDUNHW�� DQG� KDYH�
H\HV� RQ� HYHU\� QHZ� OLVWLQJ�� UHSUHVHQW� D� JURXS� RI� VHULRXV�
WHQDQWV�EX\HUV�ZKR�DUH�SUHSDUHG�WR�SRXQFH�RQ�DQ\�SURSHUW\�
WKDW� PHHWV� WKHLU� QHHGV�� 7KLV� PHDQV� JHWWLQJ� RXW� WR� WRXU�
LPPHGLDWHO\�� KDYLQJ� ¿�QDQFLDOV� DYDLODEOH� IRU� VXEPLVVLRQ��
DQG� EHLQJ� UHDG\� WR� VXEPLW� D� VWURQJ� RIIHU� RQFH� D� VXLWDEOH�
VSDFH�KDV�EHHQ�LGHQWL¿�HG��,Q�WKLV�PDUNHW��WKH�HDUO\�ELUG�RIWHQ�
GRHV�JHW�WKH�ZRUP��VR�KDYLQJ�D�VWURQJ�RIIHU�LQ�EHIRUH�PRUH�
FRPSHWLWLRQ�DUULYHV� MXVW�PLJKW�EH� WKH�GLIIHUHQFH�PDNHU� WKDW�
JHWV�\RX�WKH�GHDO��7KH�JRRG�QHZV�LV�WKDW�TXDOLW\�DVVLVWDQFH�
LV�DYDLODEOH�YLD�D�ZHOO�LQIRUPHG�DQG�GLOLJHQW�FRPPHUFLDO�UHDO�
HVWDWH�EURNHU�

%H�SUHSDUHG�WR�JR�ORRN�DW�HYHU\�EXLOGLQJ�WKDW�KDV�SRWHQWLDO�DQG�
WR�TXLFNO\�DQG�WKRURXJKO\�DVVHVV�WKH�VSDFH��2QFH�\RX�DUH�
DEOH�WR�LGHQWLI\�DQ�DSSURSULDWH�VSDFH�VROXWLRQ��PRYH�VZLIWO\�
ZLWK�D�VWURQJ�RIIHU�DQG�SURYLGH�DOO�RI�WKH�UHTXHVWHG�¿�QDQFLDO�
LQIRUPDWLRQ� WR� SRVLWLRQ�<285�GHDO� LQ� LWV� EHVW� OLJKW�� ,W�PD\�
VRXQG�FUD]\�DQG�SUREDEO\�JRHV�DJDLQVW�\RXU�FRUH�EHOLHIV�DV�
DQ�HQWUHSUHQHXU��EXW�LI�\RXU�EXVLQHVV�GHSHQGV�RQ�RSHUDWLQJ�
LQ�2UDQJH�&RXQW\�OHDVH�UDWHV�DQG�VDOH�SULFHV�DUH�VRPHWKLQJ�
WKDW�\RX�FDQ¶W�FRQWURO�DW� WKLV�VWDJH� LQ� WKH�UHDO�HVWDWH�F\FOH��
,Q� DOO� OLNHOLKRRG� \RXU� UHQW�PDNHV� XS� ������RI� \RXU� VXSSO\�
FKDLQ�FRVWV�DQG�SUR[LPLW\�WR�\RXU�FRUH�FXVWRPHUV�LV�D�PRUH�
VLJQL¿�FDQW�GULYHU���7KH�ULJKW�ORFDWLRQ�KHOSV�\RX�FRQWURO�RWKHU�
H[SHQVHV� OLNH� ODERU�DQG� WUDQVSRUWDWLRQ�FRVWV�ZKLFK�KDYH�D�
PRUH�VLJQL¿�FDQW�LPSDFW�RQ�WKH�ERWWRP�OLQH�

ZZZ�(ULF5DQGROSK6PLWK�FRP����_�����

9LVLW�0\�:HEVLWH�DW�ZZZ�(ULF5DQGROSK6PLWK�FRP��)RU�0RUH�,QIRUPDWLRQ

������6)�_�68%/($6(' �������6)�_�/($6(' ������6)�_�/($6('

�����5HVHDUFK�'U�
+XQWLQJWRQ�%HDFK��&$

��������5RVH�6W�
$QDKHLP��&$�

�����%XFNLQJKDP�'ULYH
+XQWLQJWRQ�%HDFK��&$

������6)�_�/($6('�� �������6)�_�62/' �������6)�_�62/'�,19(670(17

������0HW]OHU�/DQH
+XQWLQJWRQ�%HDFK��&$

,QGXVWU\�6WUHHW�,QGXVWULDO�3DUN
*DUGHQ�*URYH��&$

������*DUGHQ�*URYH�%OYG�
*DUGHQ�*URYH��&$



��������6)�)25�/($6( ��������6)�)25�68%/($6( �����������������6)�)25�/($6(

�����*DUGHQ�*URYH�%OYG�
*DUGHQ�*URYH��&$

�����0RXQWMR\�'U����%
+XQWLQJWRQ�%HDFK��&$

������%URRNKXUVW�6W�
*DUGHQ�*URYH��&$

���������6)�)25�6$/( ���������86(5�,19(6725�6$/( ���������6)�)25�/($6(

������+ROGHU�6W�
&\SUHVV��&$

����������6��*UDQG�$YH�
6DQWD�$QD��&$

������0DUNRQ�'U�
*DUGHQ�*URYH��&$

���������6)�)25�/($6( ��������6)�)25�/($6( ��������������6)�)25�/($6(

�����2FHDQXV�'U��	�������*UDKDP�6W��
+XQWLQJWRQ�%HDFK��&$

������0HW]OHU�/Q�
+XQWLQJWRQ�%HDFK��&$

������*RWKDUG�6W��	�������*RWKDUG�6W�
+XQWLQJWRQ�%HDFK��&$

�4����ERIC SMITH’S 
)($785('�/,67,1*6

(5,&�60,7+
6HQLRU�$VVRFLDWH
������������
HVPLWK#YRLWFR�FRP
/LF�����������

/LFHQVHG�DV�D�5HDO�(VWDWH�6DOHVSHUVRQ�E\�WKH�&$�%XU�RI�5HDO�(VWDWH��7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�KDV�EHHQ�REWDLQHG�IURP�VRXUFHV�ZH�
GHHP�UHOLDEOH��:KLOH�ZH�KDYH�QR�UHDVRQ�WR�GRXEW�LWV�DFFXUDF\��ZH�GR�QRW�JXDUDQWHH�LW��������9RLW�5HDO�(VWDWH�6HUYLFHV��,QF��$OO�5LJKWV�5HVHUYHG��
5HDO�3HRSOH��5HDO�6ROXWLRQV���LV�D�UHJLVWHUHG�WUDGHPDUN�RI�9RLW�5HDO�(VWDWH�6HUYLFHV�

�����(��.DWHOOD�$YHQXH��6XLWH������$QDKHLP���������_����������������_��������������)D[��_��/LF����������

���������6)�)25�6$/( ���������6)�)25�6$/(

�����&KDSPDQ�$YH�
*DUGHQ�*URYH��&$

������3DUN�$YH��	�������1XWZRRG�6W�
*DUGHQ�*URYH��&$

,19(670(17,19(670(17 /2:(67�35,&('�,1�2&�/2:(67�35,&('�,1�2&�


