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$ IDOOV SUHYHQWLRQ LQMXU\ UHGXF
FDUHJLYHUV FOLHQWY DQG QRQ FOLQL
VHWWLQJIV

&UHDWHG E\ WKH 1RUWKHUQ <RUN
6SRWOLJKW 2UJDQL]DWLRQ 2QWDULR +
SHGXFLQJ ,QMXU\ IURP )DOOV :RUNL
3) 5,)) :*

L

6HSWHPEHU 9HUVLRQ



$ FNQRZ ®iG) HP HOW

‘H ZRXOG OLNH WR DFNQRZOHGJH WKH V
E\ PHPEHUV Rl WKH 1RUWKHUQ <RUN 6RX
6SRWOLJKW 2UJDQL]DWLRQ 2QWDULR +H
1<66 %362 2+7 DQG H[SHUWLVH DQG FR
WKH 5HJLVWHUHG 1XUVHVY $VVRFLDWLR

'H ZRXOG DOVR OLNH WR DFNQRZOHGJH
5DPGHR Rl WKH 1<66 2+7 DQG %URRNH 1
&RPPXQLW\ DQG +RPH $VVLVWDQFH WR
DQG JUDSKLF GHVLJQ VXSSRUW IRU WKL

$ VSHFLDO WKDQN \RX WR WKH (DVW 7RL
IRU OHDGLQJ WKH ZD\ ZLWK WKH FUHDW|
SUHYHQWLRQ 7RRONLW ZKLFK VHUYHG [
FROODERUDWLYH MRLQW YHQWXUH IURP
LOFOXGLQJ WKH <RUN 5HJLRQ &RPPXQLYV
'HSDUWPHQW 6( +HDOWK B6RXWKODNH +
OHQWDO +HDOWK $VVRFLDWLRQ DQG 3DV




$ FNQRZ ®1GJ HP HOW

SUHYHQWLQJ )DOOV

5HGXFLQJ ,QMXU\ IL

OHPEHUYV
$@DK 2 YHU 5D] D $KVDQ ' HDKDQQD
3XEQF + HDOY 1 XUH &EIFDO HDG$&7 6( | YHWDGD
<RIN5HIIRQ &0 +$ 9862 ( GXFDRU
3XEQF + HDO %ADQFK ) DAQDRU
12)7

%4 RRNH 1 RUK . D\ $MUFRQ W <I1Q
' D 3RIUP 6XSHYMRU | 9862 / HDG * @EDOL XUH
&+$76 &RPPXQW DQG | 3WRHMRIDBUIDANH | &RQXGEQN
+RP H $\MVEGFH \R 6( +HDON 6( +HDIM
6HQRY
- X@H 6 FKP LGW -XQH%RZ Q $@VRQO F. HQ| IH
0 DQDJHJUR 3IRHWRDO | &DZ VKRUDH 3XEQF + HDOY 1 XUH
3UDPWEH &EQIFDOL XUH <RIN5HIIRQ
6RXW@ONH + HDIM ( GXFDRU 3XEQE + HDAM

6RXW@ONH + HDON A DQK
. DUHQ 5 XWH®D 3UP LRVH 3DXO , LHOH
3XEQF + HDOY 1 XUH &QQEDO QANH 1 LJ KVAQJ DB
<RIN5HIIRQ ERRUGECDRU 3DWHON) DP 1O
3XEQF + HDO %ADQFK 12)7 3DgHU

&KDQHO* DDQW

3UR HVMRCDOBUDPWEH

/| HDG

6 RXWONH + HDOM




- \MFDLP RHU

7KH FROQWHQWYV RI WKLY WRRONLW UHSUHVI

5,)) :* PHPEHUV RI WKH 1<66 %362 2+7 FRO
VKDUH DQG VWDQGDUGL]H IDOOV SUHYHQW
RUJDQL]DWLRQV

/KH WRRONLW LV LOQWHQGHG WR SURYLGH I
LOQMXU\ UHGXFWLRQ VWUDWHJILHV IRU FDUH
IOH[LEOH EDVHG RQ FOLHQW FDUHJLYHU QF

8VLQJ WKLV WRRONLW QHLWKHU FRQVWLWX
OLDELOLW\ :KLOH FRQVLGHUDEOH HIIRUW
DFFXUDF\ RI WKH FRQWHQWY DW WKH WLPH
DXWKRUV QRU WKH PHPEHUV RI WKH 1<66 %
JLYHVY DQ\ JXDUDQWHH DV WR WKH DFFXUDF
FROWDLQHG LQ WKH WRRONLW RU DFFHSWYV
GDPDJH LQMXU\ RU H[SHQVH DULVLQJ IURTF
RPLVVLRQ LQ WKH FROQWHQWYV RI WKLV ZRUI

/KH FRQWHQWY RI WKLY WRRONLW DUH LQW
I1RUWKHUQ <RUN 6RXWK 6LPFRH 2QWDULR +
LQIRUP WKHLU IDOO SUHYHQWLRQ SURJUDP

7KLV WRRONLW PD\ EH XVHG SURGXFHG DOQ
ZLWKRXW PRGLILFDWLRQ LQ DQ\ IRUP LOQF
HGXFDWLRQ RU QRQ FRPPHUFLDO SXUSRVH'



- \MFDLP RHU

+RZ WR &LWH 7KLV 7TRRONLW

I1RUWKHUQ <RUN 6RXWK 6LPFRH 2QWDULR +
1<66 2+7 )DOOV 3UHYHRWYRIQPUILR RPDDIMN \
6LPFRH 2+7 %HVW 3UDFWLFH 6SRWOLJKW .

2UJDQL]DWLRQV XVLQJ WKLV WRRONLW RU |
WKHLU SURJUDPV UHVHDUFK RU SUHVHQW
UHIHUHQFH WKH RULJLQDO DXWKRUV DV SH
RUJDQL]DWLRQV ZLVK WR DGDSW DQ\ SRUW
RUJDQL]DWLRQ WKH RULJLQDO WRRONLW D
DXWKRUV RUJDQL]DWLRQV PXVW EH DWWUL
GRFXPHQWY RU WRROV SURYLGHG ZLWKLQ
LOQWHOOHFWXDO SURSHUW\ RI WKHLU UHVSI

/KLY WRRONLW ZDV GHYHORSHG DV SDUW R
FROWLQXH RXU ZRUN WR PDLQWDLQ RXU 5H
2QWDULR 51%2 V %HVW 3UDFWLFH 6SRWOL

'H ZRXOG OLNH WR UHFRJQL]H WKH VXSSRU
WKH 1<66 %362 2+7 6WHHULQJ &RPPLWWHH

RI HVKDQ 5DPGHR DQG %YURRNH 1RUWK ZKK
GHVLIJIQ HOHPHQWYV RI WKLV WRRONLW




7DE® RI & ROWOW

7KH ,PSDFW RI )DOOV

'HPHQWLD 'HSUHVVLRQ )DOOV 5LVN
3DVW OHGLFDO +LVWRU\ 5LVNV IRU )I
3RVWXUDO +\SRWHQVLRQ )HHOLQJ 'L]
OHGLFDWLRQ &RQVLGHUDWLRQV
$OFRKRO 6XEVWDQFH 8VH &RQVLGHU
7LSV IRU 3UHYHQWLQJ )DOOV
6FUHHQLQJ IRU )DOOV

+HDULQJ &RQVLGHUDWLRQV )DOOV 5
9LVLRQ &RQVLGHUDWLRQV )DOOV 5L\
([HUFLVHV IRU 6WUHQJWK )OH[LELOL
IXWULWLRQ +\GUDWLROQ

JRRW +HDOWK )RRWZHDU
*HWWLQJ 8S $IWHU D )DOO 0DQDJLQJ
&RQFHUQHG $ERXW )DOOLQJ
(QYLURQPHQWDO 5LVN )DFWRUYV
'DONLQJ ORELOLW\ $LGV
&RPPXQLFDWLRQ 7LSV IRU +HDOWKFD!
&RPPXQLW\ 5HVRXUFHV

SHIHUHQFHV




+RZ VR 8 VH VKLV 7 RROIW

7KLY VRROMIY FRP SUMHG R IQIRIUDSKIEY | DRAVKHAW VRUSW
VAUHHQQ) VRRY DQG IQIRUP DARQ LOMQGHG VR EH XVHG DAIRW D
YDUHW R VAWQIV Z W GYHYH VBT FOHOWN DQG FDUHI LYHY \R
SUHYHQAIDTY DQG UHGXFH IOXU [URP 1DTY

7KRXIK WH VLI HFADXAHRH IRUXMQ) W1V \RROLLY SUP DUD

IQ RUP DOFDUHILYHY FOHQW DQG QRQ FEQIFDOE | UHI XOWG \Ma |
FDQ EHCHIWURP XMQJ WLV VRROMIQ FRP EICDWRQ Z WY RIMHUI DY
SUHYHQARQ URVRXUAHV IURP WIHUUHVSHRRYH

RUDQ DARQ V UHIXORY ERAHV




Bl 7KH,P SDFWRI ) DQY

)DOOV DPRQJ ROGARMUDGX®BHAOLY RHDOWK F

RI ROGHU DGXOWY IDOO HDFK \HDU 71
WR IRU WKRVH \HDUV RU ROGH&

. $FFRUGLQJ WR WKH :RUOG +HDOWK 2U

,Q &DQDGD IDOOV DUH WKH OHDGLQJ FDXV
UHODWHG KRVSLWDOL]|DWLRQVY DQG LQMXU\
SHRSOH DJHG RU ROGHU

,QMXULHV IURP IDOOV UHGXFH ROGHI
LQFUHDVH FDUHJLYHU GHPDQGYV DQC

ORQJ WHUP FDUH 7KH FRVW RI WUHD
KLJK

$V WKH EDE\ ERRP JHQHUDWLRQ
DGXOWYV DUH JRLQJ WR PDNH XS
&DQDGDYTV SRSXODWLRQ 7KH SD
DIJHG RU ROGHU LV HISHFWHG

7KLV LV ZK\ LW LV LPSRUWDQW WR VXSSRU
LOMXU\N UHGXFWLRQ LQ WKLY SRSXODW



HP HQWD ' HSLHWIRQ 5 LWN | RU) DQ¥

e "HPHQWLD LQFUHDVHYVY WKH ULVN IRU IDO
ULVN IRU GHPHQWLD

e (DFK \HDU + RI DGXOWYV ZLWK GHPHOQ"

PDNLQJ WKHP WLPHY PRUH OLNHO\ WR

e '"HSUHVVLRQ VLJQLILFDQWO\ LQFUHDVHV
e . QOFUHDVHG IDOOV DUH GXH WR FKDQJHYV

(KHVH &KDQJHV &DQ ,QFOXGH

'LVRULHQWOHWPIRRRAQ /RYMVLRQ SUREDHWPRWLYD

3RRU EDODQFH,PSDLUHG :DQGHULQJ RU
FRRUGLODWLRIXGIJHPHQWOHHS GLVWXUI




3DWAO HGFDO+ WRU - 5 IMNV | RU) D@

&S&HUWDLQ PHGLFDO FRQGLWLRQV PHGL
HTXLSPHQW GHYLFHYV HJ ,9 OLQHV FDW
\RXU ULVN IRU IDOOV

5LVN )DFWRUV ,QFOXGH

, QFUHDVHG3DHY LRXV PHGREDOLW\ VWD
KLVWRU\

/IRVV RI EODE&GHAUDWLRQHUWDLQ 'UXJ RU
FRQWURO XBDIO@KWUIPMIGREDWLREYRKRO




3 RWXLDO* \ SRVAQVIRQ

$ FRQAWRQ Z KHH EGRG SUHWXUH GRSV Z KHQ FKDQIIQ) SRMRQY
IRP OIQ) GRZ Q\R VWY RUMEQAQ)

6\PSWRPV LQFOXGH

'L]JLQHVYV %OXUUHG YLVLR®IOLQJ IDLC
&DXVHV PD\ LQFOXGH

OHGLFDWLRQAWSUDWLRQDEHWHWQHPLD

+HDUW FRQGIWREBRRYJIHG EK[EHMWMWH DOFF

+ RZ VR 5 HGXFH <RXUS5 IW
Bl ORHVRZ ® * HAKS VBZ O IURP \ RXUEHG RUD VHDIMG SRVMRQ

B 8 \VHVXSSRUN +RG RQRVRP HMIQ) WWE®I Z KHQ WBQAQ]
B ([ HF\VH 0 RYH IHADQG KDQGY EHRIH JHAQ) XS

B 6\D K\ GLDVMG ' UGN SBIONV R 131GV WURXIKRXWKMH D \R
SUHYHQAGHK\ GUIDWRQ DG @1 ] IGHW  XQBIMW/ UHVIEWG

B O D\H SRWXUH DGKWR HQW' $YRG SIRBQIHG WEQAQ) DQG
\VBHS Z W H WD SI@Z V \RR HBIYDWM WH KHDG

B &RQVXOWZ VK D + HDOKFDUH 3 URIHWIRQDO , | \ RX DUH
H SHIHQAQ) I P SWP V




0 HGLFDVIRQ & ROVIGHIDVIRQV

20GHU DGXOWY DUH DW DQ LQFUHDVHG UL\
UHODWHG LQMXULHY LI WKH\ DUH

e 7DNLQJ PXOWLSOH PHGLFDWLRQV GDLO\
RYHU WKH FRXQWHU

e /DNLQJ PHGLFDWLRQV WR KHOS ZLWK VO
DV VHGDWLYHYV

e /DNLQJ KHDUW EORRG WKLQQHU RU EOR

OHGLFDWLRQV ERWK SUHVFULEHG DQG RYH
FROQOWULEXWH WR WKH ULVN RI IDOOV LQFO.

e 3DLQ UHOLHIs $QWL DOOHUJ\

e OXVFOH UHOD[B3QWY YRPLWLQJ

e SQWLGHSUHVVDQMRQWLQHQFH

e 'LXUHWLFV ¢ (\H RLQWPHQWYV JHO

,QFUHDVHG ULVN PD\ EH FDXVHG E\ D JUHD
VLGH HIIHFWV LQWHUDFWLRQV EHWZHHQ P
DQG VORZ PHGLFDWLRQ FOHDUDQFH ITURP W

&RPPRQ PHGLFDWLRQ VLGH HIITHFWV WKDW
ULVN LQFOXGH

&RQIXVLRQ NWOXUUHG SLVLRYRZVLQHV

'L]IJLQHVYV &KDQJHV LQ ZDONLQ
ILIKWKHDGHGQHVBQG RU EDODQFH



































































































