&DWFK XS RQ WKH ODWHVW XSGDWHV 9LHZ LQ %URRVEADUG WR D J)ULHQG

/KH ODWHVW QHZV ,QVLJKWYV

: HOFRPH WR WKH ILQDO H EXOOHWLQ XSGDWH IRU WKLY DFEDGHPLF \HDU

JRU WKRVH RI \RX ZKR DUH UHDFKLQJ WKH HQLHRIO\BRQ HL IRMUNUBKHMBDIFEH RUF GHOLYHU\
WKLY PLOHVWRQH )RU WKRVH DERXW WR HAEWKY QD WKHRUUNRWUHDU RI GHOLYHU\
HQJDJHPHQW ZLWK XV WKURKRXQW\W RZRNY $OEROAVRERXW WR HPEDUN RQ WKH

PRQWK FRXQWGRZQ IRU ILUVW GHOLYHU\ LQ 6HSWHPEHU ZH ORRN IRUZDUG WR HQJDJ
RQ SUHSDULQJ IRU ILUVW WHDFKLQJ

$V QRUPDO WKLV VXPPHU DGGLWLRQ RI WKH H EXOOHWLQ LV SDFNHG ZLWK XVHIXO LQIRUP
IRU HYHU\WKLQJ WR VXSSRUW WRKHHWSKIHH SHIODWHRQ RV R\ BXRIXIWVYSHHF LILF 7 /HYHOV <

FDQ MXPS ULJKW LQWR D SDUWLFXODU VHFWRU IRU PRUH GHWDLOV EXW GR SOHDVH UHPHP
JHQHUDO XSGDWHV VHFWLRQ WR ILQG RXW ZKDW LV JRLQJ RQ DFURVV 7 /HYHOV DQG WR K
RUJDQLVDWLRQV ZKR DUH LQYROYHG LQ 7 /[HYHOV DQG ZKDW WKH\ DUH GRLQJ WR VXSSRUW

TKLVXDUWKIUWKOLIKWYV

SURYLGHU DSSURYDO SURFHVYV

%XLOGLQJ 6HUYLFHV (QJLQHHUDR@DJHPHQW DQG $GPLQLVWUDWLRQ
2QVLBRRQVWUXFWLRQ (QJLQHHULQJ DQG ODQXIDFWXULQJ

30HDVH HQVXUH \RXU DGYLVRU)URPNLYLGD\ K DVKWXRHQNVKH DSSURYDO ZLQGRZ IRU
SODFH IRU WKH D FIKG N PALIFOMBSWHPEHU GHOLYHU\ ZLOO KDYH FORVHG
HQDEOHHRKQLFDO 4XDOLILFDWBROURNDLY PEWLYLWLHYV ZLOO VWLOO EH RFFXUULQJ DQG
74$ WR FRQWLQXH WR VXSSRUSW RRX GWKUMR RDK VWLOO EH LQ FRQWDFW ZLWK WKH 4XDOLW\
GHOLY®RIWVFDQ FRQWDFW 7HDP DQG WKHLU 743$V
WHFKQLFDOV TXDOLW\#ELWP®QGJIXLOGV FRP
KDYH DQ\ TXHULHV UHJDUGLQJ 3RX¥WD DK FDVRBIVRYLGHUV HQVXUH DOO DSSURYDO
DFWLYLW\ GRFXPHQWV ZH SURYLGH DUH UHDG WR FKHFN \RX
KDYH UHFHLYHG DSSURNID®@LFOW DOO WKH 7
AXDOLILFDWLRQV 74V 3\®@XDIVHSDOME IRU
FKHFN WKH 7/ $ 5 DQG RU 7/ $ 5 WR HQVXUH \RX
DGGUHVV DQ\ DF\RXRQ78RZQWY EH
IROORZLQJ XS RQ WKHVH DFWLRQV LQ SUHSDUDWLRQ IRU
VWDUWLQJ GHOLYHU\

JRU PRUH LQIRUPDWLRQ ZH UHFRPPHQG \RX YLVLW
RXU/HYHO S5HVRXRBUHDSSHRYDO DQG

TXDOLW\ DVVXUDQFH VXSSRUW FRQWDFW XSGDWH IRUPYV
DQG FXUULFXOXP SODQQLQJ PDWHULDOV

XWRU UHVRXUFHV XSGDWH

7XWRU UHVRXUFHV ZLOO EH DYDLODEOH IRU WKH FRUH FRQWHQW RI ODQDJHPHQW DQG $GPL
(QJLQHHULQJ DQG ODQXIDFWXULQJ E\ WKH HQG RI $XJXVW ODWHULDO ZLOO EH PDGH DYDLO
LV UHIW& FRQWHQW IRU VRPH XQGHUSLQQLQJ NQRZOHGJH RXWFRPHV ZLOO DSSHDU RQ WKH
-XO\ RQZDUGYV 30HDVH FKHFN WKH WXWRRXUHWRHIAKFHDUDOMFWLRQ RI WKH

S5HVRXUFHV ZLOO EH DV IROORZV

e 6FKHPHV RI WRUKNHOS WXWRUV SODQ WHDFKLQJ VHVVLRQV

e BRZHU3RMWXDW WXWRUV FDQ XVH WR SUHVHQW NH\
NQRZOHGJH WR OHDUQHUYV

e : RUNVKHHWW YDULRXVY DFWLYLWLHY WKDW WXWRUV FDQ XVH WR
HQJDJH OHDUQHUYV LQ DQG RXW RI WKH FODVVURRP

e OXOWLSOH FKRLFH TXWRWIKRHE NV IKOHHHDW Q H U V
XQGHUVWDQGLQJ RI ZKDW KDV EHHQ WDXJKW LQ HDFK VHVVLRQ

7KH UHVRXUFHVY ZLOO EH HGLWDEOH VR WXWRUV FDQ DGDSW WKHP
DFFRUGLQJ WR WKHLU LQGLYLGXDO WHDFKLQJ UHTXLUHPHQWYV

5(6285&( +8%

$VVHVVPHQW XSGDWH

6 XPPHU DVVHVVPHQW UHVXOWYV
H OO0 EH PDNLQJ GHWDLOHG 5HVXOWYV 60LSV DYDLODEOH WR DFFHVV IURP
WKHOOHG *ROEBQHVGD\ $XIXVMWHVH ZLOO
SURYLGH UDZ PDUNV 806 DQG JUDGHV ZKHUH DSSOLFDEOH IRU WKRVH
FDQGLGDWHY WKDW KDYH WDNHQ WKH VXPPHU &RUH DVVHVVPHQWYV LQ
%XLOGLQJ 6HUYLFHV (QJLQHHULQJ DQG 2QVLWH &RQVWUXFWLRQ

‘H ZLOO DOVR SURYLGH JXLGDQFH RQ KRZ WR DFFHVV DQG XVH
WKHP

SHVXOWV PXVW QRW EH UHOHDVHG WR FDQGLGDWHV XQWLO
7KXUVGD\ $XIXVW

.H\ GDWHV VFKHGXOHV IRU 7 /IHYHO 74 DM\HV

7TKDQN \RX IRU WKRVH WKDW SURY %XLOGLQJ 6HUYLFHY (QJLQHHULQJ IRU

WKH NH\ GDWHV FRQRDXMNMNHVORA R Q &ERQVWUXEWLRQ
SXEOLWKHGNH\ GDWHYVY VFKHGXOH)
DQG DFDGHPLF \HDUV IRU Wtk 2QVLWH &RQVWUXFWLRQ

ODLOWHQDQFH . QVWDOODWLRQ DQG
S5HSDLU IRU (QJLQHHULQJ DQG
ODQXIDEWXULQJ

(QJLOHHULQJ ODQXIDEFWXULQJ
BURFHVVLQJ DQG &RQWURO

'HVLJQ DQG 'HYHORSPHQW IRU
(QJLOHHULQJ DOG ODQXIDFWXULQJ

7KHVH LQFOXGH UHJLVWUDWLRQ —
ZLQGRZV LQFOXGLQJ H[DP GDWHY
SRVW UHVXOW\K GPMWB®VR SXEOLYV
WR WKH FRQVXOWDWLRQ IHHGEDF
W KHH VR X U E HX @ GEHD FKLQJ OHD U Q Lo
SODQQLQJ UHVRXUFHYV

) G
ODODJHPHOW DQG $GPLQLVWUDWLRQ

VW 6HSWHPEHU

7KH UHJLVWUDWLRQ ZLQGRZ RSHQV RQ VW 6HSWHPEHU IRU WKH EHORZ 7 /HYHO 74V
e %XLOGLQJ 6HUYLFHV (QJLQHHULQJ IRU &RQVWUXFWLRQ
« 2QVLWH &RQVWUXFWLRQ
« ODLQWHQDQFH ,QVWDOODWLRQ DQG 5HSDLU IRU (QJLQHHULQJ DQG ODQXIDFWXULQJ
« (QJLQHHULQJ ODQXIDFWXULQJ 3URFHVVLQJ DQG &RQWURO
« '"HVLJQ DQG 'HYHORSPHQW IRU (QJLQHHULQJ DQG ODQXIDFWXULQJ
« ODQDJHPHQW DQG $GPLQLVWUDWLRQ

7KH ERRNLQJ ZLQGRZ IRU WKH DXWXPQ &RUH DVVHVVPHQWY DQG VXPPHU 2FFXSDWLRQDO 6S
RSHQV RQ VW 6HSWHPEHU IRU

« %XLOGLQJ 6HUYLFHV (QJLQHHULQJ IRU &RQVWUXFWLRQ

« 2QVLWH &RQVWUXFWLRQ

&OLFN WKH OLQNV EHORZ WR UHDG PRUH DERXW HDFK RI WKH IROORZL(

2QVLWH &RQVWUXFWLRQ DQG %XLOGLQJ 6HUYLFHV (Q

BXSSRUWLQJ SURYLGHUV
7KH 2QVLWH &RQVWUXFWLRQ %XLOH®IRQJ 6HUYLFHV (QJLQHHULQJ 7
LQFOXGLQJ 5RE 3DXO -DVRQ $OLVRQ DQG OLNH KDYH EHHQ EXV\
SURYLGLQJ VXSSRUW WR LQ GHOLYHU\ DQG SUH GHOLYHU\ FHQWUHV R
ODVW PRQWKV ,lI \RX PLVVHG DQ\ Rl WKH ZHELQDUV WKH\ DUH
DYDLODEOH WR GRZQIHRWDG BERER:BVKIH R Q

RXU ZHEVLWH

5($8' 025

ODQDJHPHQW DQG $GPLQLVWUDWLRQ

(YHQWV DQG ZHELQDUYV

7KHHFKQLFDO $GYLVRHRIYQG .DUHQ KDYH EHHQ

WUDYHOOLQJ DURX®GE LVOKHQFHRWZRWN\ RYHQWY WR KHOS

SUHSDUH DSSURYHG FHQWUHY IRU GHOLYHU\ IURP 6HSWHPEHU

7KHVH KDYH EHHQ JHQHULF 7 /HYHRZBYMBXMYLRQV VR IDU

WKH DXWXPQ HYHQWYV WKH\ ZLOO VWDUW WR IRFXV RQ WKH DVVHVVPHC
WKHFKQLFDO 4XDOLILFDWLRQ 74

5($' 025

(QJLQHHULQJ DQG ODQXIDFWXULQJ

BXSSRUWLQJ SURYLGHUV

2XUHFKQLFDO $8YLYBBW Q@G -RQR KDYH EHHQ

WUDYHOOLQJ DURXI®GE LYK HQFHRWIRW Y\ RYHQWYV DQG

VXSSRUWLYH WUDLQLQJ VHVVLRQV IRU ERWK 7 /HYHO WUDQVLWLRQ
SURJUDPPHVY DQG 7 /HYHOV LQ (QJLQHHULQJ ODQXIDFWXULQJ

7KHVH VHVVLRQV DUH WKHUH WR KHOS SUHSDUH DSSURYHG FHQWUHV
GHOLYHU\ VWDUWLQJ 6HSWHPEHU DQG SUH GHOLYHU\ FHQWUHYV GX|
WR VWDUW GHOLYHULQJ LQ 6HSWHPEHU

5(8' 025

/IDQG EDVHG 6HUYLFHYV

6XSSRUWLQJ SURYLGHUYV

H FRQWLQXH WR HQJDJH ZLWRKSURDIOGH®YLIRG WKH 7

% IRU /DQG $QQH 5RJHUV KDV VWDUWHG WR YLVLW FHQWUHV ZLWK
DGYLFH DQG JXLGDQFH RQ WKH 7 /HYHO &RQWHQW UHYLHZ ZRUNVKRS\
DQG SURYLGHU YDOLGDWLRQ VHVVLRQV DUH RQJRLQJ DQG ZLOO FRQW
WKURXJK WKH QH[W FRXSOH Rl PRQMIXMY ORRN RXW IRU HPDLO
LQYLWHV LI \RX KDYH VLJQHG XS WR KHOS ZLWK WKH GHYHORSPHQW R
TXDOLILEFDWLRQ

5($' 025

*HQHUDO 8SGDWHYV

7 /HYHO WUDQVLWLRQ SURJUDPFPGEIWH

7 /HYHO WUDQVLWLRQ SURJUDPRHVIXPFPRHZR WMNWXIGBIYHWY VFKRROV DQG FROOHJHV ZLWK
EHHQ XSGDWHG DFURVYV DOO VXXEMGHHIWWDRADBLPROFORZLRQV IRU SURJUHVVLRQ LQWR
WKH OLQNV EHIRUH IRU WKH UHOHRXBQW GXAVWOQRWXEWRHHFW /HYHOV WKH '"I( KDYH

DUHDYV SURGXFHG D OLVW RI KLIKHU HGXFDWLRQ SURYLGHUYV
WKDW KDYH FRQILUPHG WKDW WKH\ ZLOO FRQVLGHU 7
e &ROVWUXFWLRQ /[HYHOV IRU HQWU\ RQWR DW OHDVW RQH FRXUVH DW WKHLU

(QJLOHHULQJ DQG ODQXIDFWQVWQWXWLRQ 7KLV OLVW LV QRW H[KDXVWLYH DQG WKHUH
e (GXFDWLRQ DQG &KLOGFDUBUH OLNHOHWIRQEBHHQWU\ UHTXLUHPHQWYV IRU

e '1LJLWDO GLHUHQW SURYLGHUV DQG FRXUVHYV 30OHDVH VHH OLQN

WR GRFXPHRIGIW

(GXFDWLRQ@DIQBLQ®J )RXQGDWLRQ (7) _ 6XSSRUWLQJ \RX WR EHFRPH 7
/JHYHO UHDG\

7TKH (7) LV LQYLWLQJ VFKRROV WR WDNH SDUW LQ D VHULHV RI XSFRPLQJ 7 /HYHO SURIHVVL
DFWLY RXLHVQ KHDU DERXW WKH H[SHULHQFHV RI RWKHUV ZKR DUH DOUHDG\ RQ WKHLU 7 /H®
VLIQLQJ XSHWBQNVIKOH JURP HYHQRQIRW KV FPXGRILFV/I WKDW ZLOO EH GLVFXVVHG

LQFOXGH FXUULFXOXP PRGHOOLQJ DVVHVVPHQW DQG LQGXVWU\ SODFHPHQWY 7KLV ZLOO E
DXGLHQFH 4 $

SWWHQIGHWEKRUN IRU 6FKRROV R@G 6+tXWK )RUBKLFK SURYLGHV WKH RSSRUWXQLW\ WR
QHWZRUN DQG FROODERUDWH ZLWK RWKHUV ZRUNLQJ RQ WKH GHYHORSPHQW DQG GHOLYHU

$SSO\ IRU WKHYHHIWHDGHUVKLS OHOQWRRILQJ 3URJUDPPH

GHYHORS ZLGHU OHDGHUVKLS VNLOOV WKURXJK FRDFKLQJ DQG UHIOHFW
SURJUDPPH SURYLGHV D FRQILGHQWLDO QHXWUDO DQG REMHFWLYH VSD
H[SORUH FKDOOHQJHV ZLW K KOHV@H[M. FRK\RW W HYQWDRIW V L Q

DXWXPQ $SSO\ EV VW $XIXVW

7TKHVH DFWLYLWLHYV DWH/BPH®W RURVKWV(IZR QDO

'HYHORSPHOW IHUZKLFIK KDV EHHQ GHYHORSHG E\ HISHUWYV

DQG ZLWK OHDUQLQJ SURYLGHUYV DQG HPSOR\HUV )XQGHG E\ WKH
'"HSDUWPHQW IRU (GXFDWLRU'L(V WKKMWDEOHRIRU DOO

SURYLGHUY GHOLYHULQJ RU SUHSDULQJ WR GHOLYHU 7 /JHYHOV DQG VXS
OHDGHUV JRYHUQRUV PDQDJHUV WHDFKHUV DQG WUDLQHUV

: DWFK WKH OBRVHWQEG RXW KRZ WR PDNH WKH PRVW RI WKH 7/3"
RIHUHHS XS WR GDWH RQ WKH ODWHVAAW GHYHORSPHQWYVY YLD RXU
XSGDWHY DQG SRGFDVWYV

7 /HYHOV &HOHHHNWLR®&Q\

TKURXJKRXW WKH ZHHWKH ' ( WEKZIXWGLQJ RUIJDQLVDWLRQV DQG SURYLGHUV ZLOO EH
FHOHEUDWLQJ WKH ILUVW FRKRUW RI OHDUQHUV ILQLVKLQJ WKHLU 7 /JHYHO FRXUVHV

'XULQJ WKLV ZHHN ZH ZRXOG OLNH WR WDNH WKH RSSRUWXQLW\ WR PDUN WKH HQG RI WKH
IRU PDQ\ OHDUQHUVY DQG FHOHEUDWH WKH VXSSRUW DQG KDUG ZRUN RI SURYLGHUYV

I \RX G OLNH WR JHW LQY RONHIEO \SOHHDHNBUXGANY BN *XLOGQ \D Q\
RI'\RXU SRVWY DFURVV \RXU VRFLDO FKDQQHOV

6WD\ RQ WUDFN

SHPHPEHU WR SURYLGH XV ZLWK WKH FRUUHFW GHWDLOV IRU DOO FROOHDJXHV LQYROYHG 1
6LPSO\ FOLFN RQ WKH UHOHYDQW EXWWRQ EHORZ DQG ZH OO NHHS \RX XS WR GDWH

8SGDWH P\ HPDLO BUH 6LJQ XS IRU 7 /HYHO

B3OHDVH VKDUH WKLY H EXOOHWLQ ZLWK \RXU FROOHDJXHV GHOLYHULQJ RU LQWHUHVWHG L
7TKDQN \RX IRU WDNLQJ WKH WLPH WR UHDG RXU 7 /HYHO H EXOOHWLQ DQG SOHDVH VWD\ VD

%HVW ZLVKHV
7 /[HYHO WHDP

7/(9(/6 LV D UHJLVWHUHG WUDGHPDUN RI WKH '"HSDUWPHQW IRU (GXFDWLRQ DQG 7 /HYHO LV D UHJLVWHU
,QVWLWXWH IRU $SSUHFQQLFB KGXF D\YGRD
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