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‘LWK WKH VXPPHU KHDW DUULYLQJ SOHDVH I
SURSHUW\ UHPLQGHUV LQ PLQG

$& (IILFLH®@®HS $& XQLWYV VHW WR D UHDVRQD
WHPSHUDWXUH 7XUQLQJ WKHP RII DQG RQ FI
KLJKHU DV ZHOO DV H[WUD ZHDU RQ WKH XQL

SHVW &RGWPRPRKU EULQJYV EXJV 3OHDVH NHHS
VHDOHG DQG WUDVK ELQV FORVHG WR SUHYH

2XWGRRU $(WDDWVDXWH RXWGRRU VSDFHV VWD\ W1
FOXWWHU

7UDYHO 1RWWXH SODQ WR WUDYHO SOHDVH ORFN DOO ZLQGRZ
ZLOO EH JRQH IRU DQ HIWHQGHG WLPH

7KDQN \RX IRU KHOSLQJ NHHS RXU FRPPXQLW\ FOHDQ DQG VDI

e

0D\ ZDV IX0O0 Rl FHOHEUDWLRQV DQG PRPHQWYV
ZH ZHUH DEOH WR JDWKHU WRJHWKHU :H KRVWHG
WKH ORWKHU V 'D\ 7HD &LQFR GH OD\R 3DUW\

'LL %RZOLQJ DQG RXU VHFRQG 'DQFH 1LJKW
7KDQNV IRU VKDULQJ LQ DOO RI WKH IXQ

3DJH



M]|Db VH@N&{RXW

‘H DVNHG WKH TXHVWLRQV EHORZ WRVIHOMHOMRVNQRZ RXU QH

&RQVWDQFISWOO
'KDW DUH \RX PRVW ORRNLQJ IRUZDUG WR OLYLQJ KHUH"
%HLQJ VDIH DQG LQGHSHQGHQW
'KDW V \RXU IDYRULWH SODFH \RX YH HYHU YLVLWHG DQG
ORELOH $ODEDPD -W V VR VFHQLF RBBDIRWWR H{SHHELK

-RVH ORU HERV
:KDW PDGH \RX FKRRVH %LYLQV 9LOODJH"
/IRRNLQJ IRU D QLFH SODFH P\ GDXJK®WHHU IRXQG WKLV K
KDW LV VRPHWKLQJ \RX DOZD\V HQMR\"
*RLQJ WR FKXUFK

SRELQ &X$WWV
:KDW NLQG RI PXVLF ERRNV RU PRYLHV GR \RX ORYH"
*RVSHO &RXQWU\ OXVLF
:KDW V D IXQ RULQWHUHVWLQJ IDFW DERXW \RX"
— KDYH D GHJUHH LQ 6RFLDO :RUN

6WHYH )D X OINSH U
:KHUH DUH \RX IURP"

%RUQ LQ +HLVNHOO 7H[DV UDLVHG DHIG VI DM&XO MMHZE L Q
LQ 6ODWRQ DQG /XEERFN IRU \HDUV

:KDW V VRPHWKLQJ \RX DUH ORRNLQJ IRUZDUG WR WKLV \}F
7R JHW P\ KHDOWK EDFN WR VKDSH

&DQGHOHULD &®PWWLOOR
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-XQH
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-XQH
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-XQH
(YHO\Q 3X®BWQ
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(YHU\ ORQGD\ :HGQHVGD\ DQG )ULGD\ DW \ $0 LQ ¢
7XHVGD\ DQG 7KXUVGD\ DW $0 LQ %XLOGLQJ -

$ JIHQWOH VHDWHG H[HUFLVH FODVM GOIVWIQHCG
EDODQFH DQG FLUFXODWLRQ 6XLWDBOH IRU D
JUHDW ZD\ WR VWD\ DFWLYH LQ D VXSSRUWLYH

(YHU\ 7XHVGD\ :HGQHVGD\ DQG 7KXUVGDGLQRRB $0 LQ % XLO

fDEOH *DPHYV

(YHU\ ORQGD\ DQG )ULGD\ DWIORR3D RIQHXWKBGLQJ $

-HKRYDK V :LWQHVVHYVY %LEOH 6WXG\

7KH ILUVW 7XHVGD\ RI HYHU\ PRQWK DW 30 LQ %XLOGLQJ $

(YHU\ 7XHVGD\ DQG 7KXUVGD\ DW 30 LQ %XLOGLQJ

3DJH



SXPPLNXE

(YHU\ RWKHU :HGQHVGD\ DMORRBORR QuWK®GLQJ $

7KH ILUVW :HGQHVGD\ RI HYHU\ PRQWK DWKLUGO LQ %>
'HGQHVGD\ RI HYHU\ PRQWK DW 30 LQ %XLOGLQJ $

'LDPRQG $UW

(YHU\ :HGQHVGD\ IURP 30 30 LQ %XLOGLQJ $

ORQWKO\ &UDIW ZLWK 9HURQLFD

2QFH D PRQWK IURP 30 30 RQ D 7XHVGD\ LQ
D 7TKXUVGD\ LQ %XLOGLQJ -

@ kd [ ggHFNVW\?Sj)L%D:JUHDW

-RLQ XV IRU DQ HDV\ SDWULRWLF
WKHMXRI -XO\ KROLGD\ DQG PDNH D
RXW RI FORWKHVSLQV WR ORRN C
$PHULFDQ IODJ
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$IWHUQRRQ ORYLH
7KH VHFRQG DQG IRXUWK 7KXUVGD\ RI HYHU\ PRQWK DW 30 LQ %

TKHUH V QRWKLQJ OLNH WKH VPHORRRKI TUHVK SRSFRUQ DQC
ILOP -RLQ XV IRU DQ DIWHUQRRQ PRYLH DV ZH VKDUH FOD\
IDYRULWHY DQG QHZ UHOHDVHY LQ D FRPIRUWDEOH JURXS

2QFH D PRQWK XQWLO 0D\ EUHDNV IRU WKH VXPPHU

%DUNHU )DPLO\ %LEOH 6WXG\

7KH ILUVW 6XQGD\ RI HYHU\ PRQWK DW 30 LQ %XLOGLQJ -

'l [ERX XS LIEV JVSQ =49
X
\

X EGXMZMXMIW [SYPH |]SY PMOI
S[ ERH [ITPP WII MJ [I ER QEOI

SOHDVH FXW RII DQG WXUQ LQWR WKH |

/TIWMHIRX 3EQI
,VSYT &GXMZMX] YKKIWXMSR
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WHILQQLQJ -XQH OL[HG 9HIJHWDEOHYV ZLOC
RUGHU IURP WKH ODUNHW

9HIHWDEOH )UL&BRN.-FHFH DQG VWLU IU\ ZL\
PLIHG YHJHWDEOHY VFUDPEOHG HJJV VR\ \

4XLFN &KLFNHQ ¥RWPBIL@H PL[HG YHIJHWDEOF
FRRNHG FKLFNHQ DQG FUHDP VRXS WKHQ W
FUHVFHQW UROOV DQG EDNH

+HDUW\ 9OHIHWDE®BGEGRXEHG YHIHWDEOHV W|
ZLWK GLFHG WRPDWRHV SDVWD EHDQV RU

OL[HG YHJHWDEOHV FD%I_IIX"%P(%W@HYWQVDEOHBBRW@HG SDVWD PL[HG
v

EHWWHU ZLWK MXVW D
DGGLWLRQV 7U\ KHDW V VKUHGGHG FKHHVH DQG D OL

g b RGP
WKH VWRYH ZLWK D OL\M%%S'ﬁHRbEiV RLBPRABUWLQI GLQRQHU

EXWWHU JDUOLF SRZGHYyERRAYDUG ADBHW VHDVRQHG JURXQG EHH

SHSSHU DQG \RXU IDY "WDEOHV DQG PDVKHG SRWDWRHV LQ D

VHDVRQLQJ EOHQG IRU Dy 1O Y RU
<RX FDQ DOVR DGG RQLEIF:EBQ\Q\{/H XQWEB ROGHQ

VKUHGGHG FKHHVH RU7KHQUEWKRINWDEOH &ORFEIURODBRRGOHV WXQ
SDUVOH\ RU -WDOLDQ WHOMR® VRIXERDQG PL[HG YHIJHWDEOHV IRU D
JLYH WKHP D KRPHPDGh WMRXHF KR O H

7KLV VXPPHU -DQD« ZLOO EH RXW RI WKH RIILFH IRU DW OHDYV
(QJOLVK ZLWK WKH ODU\ (  %LYLQV )RXQGDWLRQ ZLOO EH RSHI

6WRS E\ WR VD\ KL WR .DW <RX FDQ KHOS XV RXW ZKLOH -DQD
RUGHU IRUPV DQG E\ SLFNLQJ XS \RXU RUGHUV RQ WKH GHVLJ

.DW LV ORRNLQJ IRUZDUG WR VHHLQJ HYHU\RQH DQG KHOSLQJ
RSHUDWLRQV RI WKH %LYLQV ODUNHW

3DJH



3SXMGIW ERH 7IQMRHIVW

3OHDVH SLFN XS DIWHU \RXU GRJV ZKHWMKHWH HQHWKH VGHRH
SURSHBWRSHU GLVSRVDO KHOSVY NHHS RXU FRPPXQLW\ F(
HYHU\RQH /HDVH YLRODWLRQV PD\ EH JLYHQ IRU SHW ZD"

&DW OLWWHU VKRXOG EH GLVSRVHG RI LQOWRB HRDX\WHGER U
QRW IOXVK LW GRZQ WKH WRLOHW RU SODFH LW LQ WKH L

<RXU SHW VKRW UHFRUGY DUH GXH ZKHQYDRXU GHWLRERQNVH I
3OHDVH EULQJ WKHP LQ DV VRRQ DV \RXU SHWUWXDMFFLQ
DQQAXDO UHFHUWLILFDWLRQ

S3OHDVH GR QRW ZDON GRJV LQ DUGIBN PR XRXG AZHRWHVILIVHA
IRU DSSURYHG DUHDV

'KHQ OHDYLQJ \RXU DSDUWPHQW EH VXU HF Y& ONDHNPG\RY W
ZLWK \RX LQ FDVH \RX KDYH D Q¥%RLNEQVHIDW RJHDQWDII FD
LQGLYLGXDOV ZKR KDYH IDOOHQ JHW EDRNQRSV KHHOSN WK
DQ\RQH XS DV ZHOO IRU WKH SURWHFWLR QLI BRBAKY 5D WW\

-1 VRPHRQH NQRFNV RQ \RXU GRRU GXUL@QRWKIMHQYEZBHKWLIS
\RX DUH QRW H[SHFWLQJ DQ\RQH &DOCGFLRXOWQ SHWWVRRU W LC

3DJH



*DUDJH VDOHV DUH QRW SHUPLWWHG R@OHDINVR\GRLORWD JF
RU VHOO KRXVHKROG LWHPV RU FORWKXXDWHR [RMKRHW \B KM\

ORQJHU QHHG SOHDVH XVH WKH RXWGRRU GXPSVWHUV R
RUJDQL]DWLRQ

S3OHDVH GR QRW SODFH LWHPV EHOVMLGHRWKE QG XPYVREAYV\RI
SLFNXS VHUYLFHV IRU GRQDWLRQV

$00 ZRUN RUGHU UHTXHVWYV VKRXOG EH VRXEFQAMDWVHGGWK U
QRW DSSURDFK PDLQWHQDQFH VWDII GLUHFWO\R$MWK PDL
SURFHGXUH PXVW EH IROORZHG VR WKDW WKH UHTXHVW I
DSSURSULDWHO\ DQG IROORZHG XS RQ WLPHO\

(PHUJHQF\ FDOOV DIWHU KRXUV LQFOX®MR I®RRBLQJ ILUH
ORFNHG RXW LV QRW DSSURSULDWHIORHDDI HE®WXUHQF\ IFR
PHPEHU RU WUXVWHG QHLJKERU KDV DQLH}®X D WH \OIRRN H
RXW 5HVLGHQWY ZLOO EH UHVSRQVLEOH XQW LEBLIOIWRE IR
HQWHULQJ WKH EXLOGLQJ RU DQ DSDUWPHQW ZLWKRXW LC

3DJH



-1 \RX KDYH SODQWV LQ WKH KDOOZD\ B9 HLVK XQIKHWD W
WKHP WR SURWHFW RXHDWVHRBBRLQBW RYHUZDWHU 7KLV FLC
GDPDJH

-1 \RX UHFHLYH IRRG EDQN ER[HV DQG ZLWXKMNMXRVERQDWH L
RWKHUV SOHDVH GLVRDURBWWXHDERI[LW XQGHU WKH GRQD!'
RWKHUV WR GLVSRVH RI

'RQDWLRQ WDEOHV DUH RQO\ IRU XQH[SLWIHHEBIIRRG LWHPV
UHIULJHUDRNQR® SXW DQ\ KRXVHKROG LWHPV RU GHFRUD\

3DJH



6HQLRU 30DQHW IURP $$53

6HQLRU 30DQHW IURP $$53 KHOSV DGXDWY @HHA DQG RO
WHFKQRORJ\ VNLOOV DQG VWD\ FRQQHFWHBQGBKURXJK RQ
UHVRXUFHV

SDUWLFLSDQWY FDQ MRLQ OLYH YLUWXDO F@IMHMNA RQG (
WRSLFV UHOHYDQW WR VHQLRUVY DQG LW LV DOO RIIHUHG

6HQLRU 30DQHW RIIHUV OLYH RQOLQH FOIRWQHW VZRUNVKF
SURJUDPV FRYHULQJ WRSLFV VXFK DV XVLQJ VRMHUWSKRQ
EDQNLQJ WHOHKHDOWK VRFLDO PHGLD IBIQGXBLEHKHVHF X |
SURJUDPV RQ VXEMHFWY OLNH WUDYHO FUMHDENLYH DUWYV
VHDUFKLQJ HQWUHSUHQHXUVKLS DQG X\ELHVWHFXQROR
OLIHORQJ OHDUQLQJ LQWHUHVWV

$Q\RQH FDQ YLVLW 6HQLRU 30DQHW V ZHEZALAV XS FRPQIQRU
RQOLQH FODVVHV UHJLVWHU IRU SURJUHD[FB\D RWHIDIG KH O S|
UHVRXUFHVY DYDLODEOH IURP KRPH XVLQJ D GRPSXWHU W

BHQLRU 30DQHW RIIHUV D IUHH WHFKQRWR J& KR WDQ Q HZ ZW
TXHVWLRQV DERXW GHYLFHV DSSV YLGHR PKIPMORQRJIHF
FRQFHUQV 7KH KRWOLQH SURYLGHV IULHOGOHMBSESRWAY
FRQILGHQW XVLQJ WHFKQRORJ\

'HEVLWHAZ 6HQLRU3ODQHW RUJ

+RWOLQH
ORQGD\ )ULGD\ $0 30 _ 6DWXU GD\ 3
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(VSWW[SVH SPYXMSR
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~PSRUWDQFH Rl OHGLFDWLRQ ODQDJHPHQW
LQ 20GHU $GXOWV

)DOOV DUH RQH RI WKH PRVW VHULRXVY KHDOWK ULVNV IDFLQJ
$FFRUGLQJ WR WKH &'& LQ ROGHU DGXOWY H[SHULHQFHV D
WKHVH LQFLGHQWY OHDG WR LQMXULHV KRVSLWDOL]DWLRQV
:KLOH KD]DUGV OLNH SRRU OLJKWLQJ RU ORRVH UXJV DUH FRP
FRQWULEXWRU WR IDOOV RIWHQ JRHV XQQRWLFHG PHGLFDWL

0DQ\ VHQLRUV WDNH PXOWLSOH SUHVFULSWLRQV WR PDQDJH ¥
PHGLFDWLRQV DUH RIWHQ QHFHVVDU\ FHUWDLQ VLGH HIITHFW\
FRPELQHG FDQ LQFUHDVH GL]JLQHVV FRQIXVLRQ IDWLJXH D
8QGHUVWDQGLQJ KRZ PHGLFDWLRQV LPSDFW IDOO ULVN DQG C
VDIHO\ FDQ PDNH D PHDQLQJIXO GLIIHUHQFH LQ KHOSLQJ VHOQI

+RZ OHGLFDWLRQV —QFUHDVH )DOO 5LVN LQ 20GHU $GXOWV

OHGLFDWLRQV DIIHFW WKH ERG\ GLITHUHQWO\ DV ZH DJH &KDC
PDVV DQG NLGQH\ IXQFWLRQ FDQ LQWHQVLI\ VLGH HIIHFWV W
OLIH )RU VHQLRUV HYHQ VPDOO PHGLFDWLRQ UHODWHG FKDQC
ULVN RI D IDOO

&RPPRQ ZD\V PHGLFDWLRQV FRQWULEXWH WR IDOOV LQFOXGH

e _-PSDLUHG %DODQFH &RRGWIGFIDQMVRIRQDIITHFWLQJ WKH FHQW |
VIVWHP FDQ LQWHUIHUH ZLWK PRWRU VNLOOV DQG EDODQFF

e 'L]JLQHVV 9H&MUWRLQ GUXJV FDQ ORZHU EORRG SUHVVXUH
IXQFWLRQ OHDGLQJ WR GL]]JLQHVV

e 6GHGDWLRQ )DWQURHGLFDWLRQV HVSHFLDOO\ WKRVH IRU S
GURZVLQHVV VORZLQJ UHIOH[HVY DQG UHDFWLRQ WLPHYV

e &RJQLWLYH —-PSRRQPX\QWQ RU GHOLULXP FDQ PDNH LW GLIIL
QDYLJDWH WKHLU HQYLURQPHQW VDIHO\

SRO\SKDUPDF\ W\SLFDOO\ GHILQHG DV WDNLQJ RU PRUH PHG
LQFUHDVHY ULVN S5HVHDUFK VKRZV VHQLRUYV PDQDJLQJ PXOWI
OLNHO\ WR H[SHULHQFH D IDOO FRPSDUHG WR WKRVH WDNLQJ
ROGHU DGXOWYV WDNH PHGLFDWLRQV GDLO\

&RPPRQ OHGLFDWLRQV /LQNHG WR -QFUHDVHG )DOO 5LVN

1RW DOO PHGLFDWLRQV LQFUHDVH IDOO ULVN +RZHYHU FHUMW
NQRZQ WR LQFUHDVH IDOO ULVN )DPLO\ FDUHJLYHUV VKRXOG
PHGLFDWLRQV DQG PRQLWRU IRU SRWHQWLDO VLGH HIIHFWYV

&RQWLQXHG RQ QH[W ¢
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e 3DLQ UHOLRKMYRUBYV VXFK DWH RUFRBRKLQH PD\ FDXVH VHGDV
SRRU FRRUGLQDWLRQ
$QWLGHSUHYRPOWMSHY FDQ FRQWULEXWH WR GL]JLQHVV RU
%ORRG SUHVVXUH PHGLFDWLRQV 7KHVH PD\ FDXVH RUWKRYV
GL]JLQHVV ZKHQ VWDQGLQJ

e SQWLKLVWDRRWRHVIRXQG LQ DOOHUJ\ RU VOHHS PHGLFDWLRC
GURZVLQHVYV DQG EOXUUHG YLVLRQ
'LXUHWEB¥UHDVHG EDWKURRP XUJHQF\ DQG GHK\GUDWLRQ |
6HGDWLYHV VOMHSBLEPDWVYRQV OLNH EHQJRGLD]JHSLQHV RU ]I
DOHUWQHVYV

e $SQWLFRQYXBVBGWRU VHL]XUHV RU QHUYH SDLQ WKHVH PD\
FRRUGLQDWLRQ

8QGHUVWDQGLQJ WKHVH ULVNV GRHVQ W PHDQ VWRSSLQJ PHG
WKHP FDUHIXOO\

SUDFWLFDO OHGLFDWLRQ ODQDJHPHQW 6WUDWHJLHV WR 5HGXI

5HYLHZ OHGLFDWLRQV 5HJXODUO\
SHIXODU PHGLFDWLRQ UHYLHZV ZLWK D KHDOWKFDUH SURYL
DQG PLWLIJDWLQJ IDOO ULVNV 7LS %ULQJ D FRPSUHKHQVLY|
PHGLFDWLRQV RYHU WKH FRXQWHU GUXJV DQG VXSSOHPHQ
7DNH OHGLFDWLRQV DV 3UHVFULEHG
3D\ FORVH DWWHQWLRQ WR WKH FRUUHFW GRVDJH DQG WLPL
VLPLODU DQG KDYH VPDOO SULQW ZKLFK FDQ HDVLO\ OHDG
ORQLWRU IRU 6LGH (IIHFWV

OHGLFDWLRQV PD\ FDXVH PLQRU WR VHYHUH VLGH HIIHFWV
RU ZKHQ FRPELQHG ZLWK RWKHU GUXJV 7LS .HHS D MRXUQE
RU IDOOV QRWLQJ WKH WLPLQJ DQG FLUFXPVWDQFHV

%H &DXWLRXV ZLWK 2YHU WKH &RXQWHU OHGLFDWLRQ

27& PHGLFDWLRQV DQG VXSSOHPHQWYV FDQ LQWHUDFW ZLWK
HITHFWYV $0zZD\V UHDG ZDUQLQJ ODEHOV FDUHIXOO\ FRQVXC
27& PHGLFDWLRQV DQG LQIRUP \RXU KHDOWKFDUH SURYLGH
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Q, )

&KHFN RXW WKH QHZ ZHESDJH IRU

<RX FDQ ILQG HYHKH LO\EEDR PR U I
LOIRUPDWLRQ RQ 5HVLGHQW /LIH
DQG RWKHU VSHFLDO HYHQWYV










