
+RXUV &UHGLWV +RXUV &UHGLWV

&5���(B7&� &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ �� � &5���(B7&� &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ �� �

),���(B7& )LQDQFLDO�0DUNHWV�	�3RUWIROLR�0DQDJHPHQW �� � ),���( )LQDQFLDO�0DUNHWV�	�3RUWIROLR�0DQDJHPHQW �� �

),���( )LQDQFLDO�$QDO\VLV� �� � ),���( )LQDQFLDO�5LVN�0DQDJHPHQW �� �

),���( &RUSRUDWH�)LQDQFH �� � +5���( 6WUDWHJLF�+XPDQ�5HVRXUFH�0DQDJHPHQW �� �

+5���(B7& 6WUDWHJLF�+XPDQ�5HVRXUFH�0DQDJHPHQW �� � +5���(� 5HFUXWLQJ�	�7UDLQLQJ �� �

,6���( ,QIRUPDWLRQ�7HFKQRORJ\�0DQDJHPHQW �� � ,6���( 0DQDJHPHQW�RI�,QIRUPDWLRQ�6\VWHPV �� �

0.���(B7& $GYHUWLVLQJ �� � ,6���(
,PSOHPHQWDWLRQ�RI�%XVLQHVV�,QIRUPDWLRQ�
6\VWHPV

�� �

0.���(B7& %XVLQHVV�WR�%XVLQHVV�0DUNHWLQJ �� � 0.���( 1HZ�3URGXFWV�	�%UDQG�0DQDJHPHQW �� �

2%���( 0DQDJLQJ�&XOWXUDO�'LYHUVLW\ �� � 0.���( 6HUYLFHV�0DUNHWLQJ�0DQDJHPHQW �� �

30���(B7& 3URMHFW�0DQDJHPHQW �� � 0.���( %XVLQHVV�WR�%XVLQHVV�0DUNHWLQJ �� �

6&���( 6XSSO\�&KDLQ�0DQDJHPHQW��)XQGDPHQWDOV �� � 40���( 2SHUDWLRQV�0DQDJHPHQW �� �

67���( 6WUDWHJLF�0DQDJHPHQW�)XQGDPHQWDOV �� � 6&���( 3ULQFLSOHV�RI�3XUFKDVLQJ �� �

67���(B7&
(QWUHSUHQHXUVKLS�	�6PDOO�%XVLQHVV�
0DQDJHPHQW

�� � 6&���( 3XUFKDVLQJ�DQG�/RJLVWLFV� �� �

67���(B7&� (XURSHDQ�*HRSROLWLFV �� � 67���(B7& 'RLQJ�LQ�%XVLQHVV�LQ�)UDQFH� �� �

67���(B7&� (XURSHDQ�*HRSROLWLFV �� �

�/9�)�B7& )UHQFK�/DQJXDJH �� � �/9�)�B7& )UHQFK�/DQJXDJH �� �

)*���1B7& )UHQFK�&XOWXUH �� � )*���1B7& )UHQFK�&XOWXUH �� �

237,21$/�/$1*8$*(�02'8/(6

0$1$*(0(17�02'8/(6��0LQ����PRGXOHV���0D[����PRGXOHV�

8QGHUJUDGXDWH�([FKDQJH�6WXGHQW�0RGXOHV��/HYHO���
�����������

'$7(6���6(37(0%(5������²�'(&(0%(5������
(;$06���'(&(0%(5������

5(6,7�(;$06���-81(�-8/<�����

'$7(6���-$18$5<������²�$35,/�����
(;$06����$35,/�����

5(6,7�(;$06���-8/<�����

635,1*�6(0(67(5)$//�6(0(67(5

$FDGHPLF�%RDUG���������� 0$-���������



(6&�5(11(6�6&+22/�2)�%86,1(66��
8SGDWH���
����

3DJH�����

2)),&,$/�6<//$%86
7&B&5���(

&25325$7(�62&,$/�5(63216,%,/,7<

$&$'(0,&�$5($ � +XPDQ�5HVRXUFH 0DQDJHPHQW�² &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�

352*5$00( � 8*7&

&217$&7�+2856���)250$7 � ���KRXUV

678'<�7,0( � ���KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQWV�

&5(',76 � � (&76 ² 0�

35(�5(48,6,7( 02'8/(6�

6WXGHQWV�DUH�H[SHFWHG�WR�KDYH�D�EDVLF�NQRZOHGJH�RI�FRUSRUDWH�SROLF\�DQG�VWUDWHJ\�DQG�RI�PDQDJHPHQW�LQ�DOO�LWV�

GLPHQVLRQV�

02'8/( 2%-(&7,9(6�

7KLV�FRXUVH�SUHSDUHV�WKH�VWXGHQWV�WR�XQGHUVWDQG��LGHQWLI\�DQG�VKDSH�WKH�UHVSRQVLELOLW\�RI�EXVLQHVV�YLV�j�YLV�VRFLHW\�

DQG�IXWXUH�JHQHUDWLRQV�DQG�SURYLGHV�WKHP�ZLWK�D�IUDPHZRUN�IRU�DVVHVVLQJ�DQG�DGGUHVVLQJ�WKH�HWKLFDO�QDWXUH�RI�

EXVLQHVV� GHFLVLRQV�� &HQWUDO� FRQFHSWV� RI� EXVLQHVV� HWKLFV� ZLOO� EH� LQWURGXFHG� VXFK DV�� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\��6XVWDLQDEOH�'HYHORSPHQW��(WKLFV��0RUDOV�DQG�9DOXHV�DQG�6WDNHKROGHU�0DQDJHPHQW�

&2175,%87,21�72�352*5$00( 2%-(&7,9(6�

7KLV�LV�D�IUHH�VWDQGLQJ�FRXUVH�QRW�VSHFLILFDOO\�UHODWHG�WR�DFDGHPLF�SURJUDPPHV�

7KH�FRXUVH�ZLOO�UHIHU�WR�WKHRULHV�DQG�SUDFWLVHV�WDXJKW�LQ PDQDJHPHQW��FRXUVHV�RU�DFTXLUHG�E\�H[SHULHQFHV�PDGH�

GXULQJ�SUHYLRXV�LQWHUQVKLSV�DQG�RU� ILUVW�ZRUN�H[SHULHQFH�

,Q�OLQH�ZLWK�WKH�VFKRRO¶V�*53�REMHFWLYHV��WKH�FRXUVH�ZLOO�KLJKOLJKW�WKH�JOREDO�DQG�UHVSRQVLEOH�DVSHFWV�RI�EXVLQHVV�

LQ� HDFK�FRXUVH� WKURXJK�DQDO\]LQJ�&65� IURP�DQ� LQWHUQDWLRQDO� SHUVSHFWLYH�� $GGLWLRQDO� DWWHQWLRQ�ZLOO� EH� JLYHQ� WR�

LQQRYDWLRQ�ZLWKLQ�WKH�FRQWH[W�RI�VRFLDO�DQG�JUHHQ�HQWUHSUHQHXUVKLS��

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��
$W�WKH�HQG�RI�WKH�FRXUVH�VWXGHQWV�VKRXOG�EH�DEOH�WR�

�� 6XPPDUL]H�WKH�UHOHYDQFH�RI�&65�JLYHQ�WKH�FKDOOHQJHV�WKH�ZRUOG�LV�IDFLQJ�WRGD\�

�� ([SODLQ�WKH�PDLQ�WKHRUHWLFDO�DQG�FRQFHSWXDO DSSURDFKHV�WR�&65�

�� ,GHQWLI\�D�FRPSDQ\¶V�VWDNHKROGHUV�DQG�FKDUDFWHUL]H�WKH�UHODWLRQVKLSV�ZLWK�WKHP�

�� $VVHVV�WKH�VWUDWHJLF�RSSRUWXQLWLHV�SURYLGHG�E\�&65�DQG�VXVWDLQDELOLW\�

�� ,GHQWLI\�WKH�LPSOLFDWLRQV�RI�D�&65�SROLF\�LQ�WKH�PDLQ�PDQDJHULDO�GRPDLQV�
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723,&6�&29(5('�

&HQWUDO�FRQFHSWV�RI�EXVLQHVV�HWKLFV�ZLOO�EH�LQWURGXFHG�VXFK�DV�

x &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�

x 6XVWDLQDEOH�'HYHORSPHQW�

x (WKLFV��0RUDOV�DQG�9DOXHV�

x 6WDNHKROGHU�0DQDJHPHQW�

x 6RFLDO�DQG�*UHHQ�,QQRYDWLRQ�

,QWHUQDWLRQDOO\�UHFRJQL]HG�&65�LQVWUXPHQWV��VWDQGDUGV�DQG�UHODWHG�ODZV�ZLOO�EH�LQWURGXFHG��H�J��*5,��*OREDO�

&RPSDFW��5DWLQJ�$JHQFLHV��0XOWL�6WDNHKROGHU�,QLWLDWLYHV��(7,��)/$��HWF��

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW

�WRWDO������
,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG�WH[WERRNV�

x &URZWKHU��'DYLG�	�$UDV��*�OHU���������&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��%RRNERRQ��
$YDLODEOH�DW�KWWS���ERRNERRQ�FRP�HQ�GHILQLQJ�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�HERRN
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678'<�7,0( �� �� KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�

&5(',76 � � (&76 ² 0�

35(�5(48,6,7( 02'8/(6�

&RUSRUDWH�)LQDQFH�)XQGDPHQWDOV �),���(�RU�HTXLYDOHQW�� DQG�RU�)LQDQFLDO�$QDO\VLV �),���(�RU�HTXLYDOHQW�

02'8/( 2%-(&7,9(6��

7KLV�PRGXOH� JLYHV� VWXGHQWV VRPH� LQVLJKW LQWR� MREV ZKLFK� DUH� IRXQG� LQ� EDQNV�� LQYHVWPHQW� ILUPV� DQG� LQVXUDQFH�

FRPSDQLHV� VXFK�DV�LQYHVWPHQW�DQDO\VW��PRQH\�PDQDJHU��SRUWIROLR�PDQDJHU�RU ILQDQFLDO�SODQQHU��

&2175,%87,21�72�352*5$00( 2%-(&7,9(6��

7KLV�FRXUVH�LV�RQH�RI�WKH���PRGXOHV�RI�WKH�)LQDQFH�0LQRU��3*(���3URJUDP���

7KH�RWKHU�FRXUVH�RI�WKH�)LQDQFH�0LQRU�LV�)LQDQFLDO�5LVN�0DQDJHPHQW

7KH�PRGXOH LV�FHQWHUHG�RQ�WKH�JOREDO�DVSHFW�RI�ILQDQFH�LQ�D�ZRUOG�ZKLFK�LV�JHWWLQJ�PRUH�LQWHUDFWLYH�DV�HYHU��,Q

YLHZ�RI�WKH�QXPHURXV�ILQDQFLDO�FULVLV��WKH�FRXUVH�GHDOV�ZLWK�UHODWHG�LVVXHV�DQG�KRZ�WKH\�FRXOG�KDYH�EHHQ�DYHUWHG

UHVSRQVLEO\� PDNLQJ�VWXGHQWV�SLRQHHUV�LQ�WKLV�ILHOG�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

$W�WKH�HQG�RI�WKH�VHVVLRQV��WKH�VWXGHQWV�VKRXOG�EH�DEOH�WR�

�� ,GHQWLI\�WKH�GLIIHUHQW�W\SHV�RI�PDUNHWV�RUJDQL]DWLRQV�DQG�WKHLU�FRQVWLWXHQWV�

�� &ODVVLI\�WKH�PDUNHW�SDUWLFLSDQWV�DFFRUGLQJ�WR�WKHLU�REMHFWLYHV�DQG�WKHLU�EHKDYLRXU�

�� 'LIIHUHQWLDWH�WKH�PDLQ�ILQDQFLDO�LQVWUXPHQWV�XVHG�IRU�LQYHVWLQJ�SXUSRVHV�

�� (YDOXDWH�WKH�ULVNV�DWWDFKHG�WR�WKH�XVH�RI�ILQDQFLDO�LQVWUXPHQWV

�� 'HILQH�DQ�LQYHVWLQJ�VWUDWHJ\�DQG�EXLOG�D�VWRFN�SRUWIROLR�

�� 6HOHFW�D�PHWKRGRORJ\�WR�LPSOHPHQW�D�VWUDWHJ\�

�� 0RQLWRU�WKH�HYROXWLRQV�RI�DQ�LQYHVWPHQW�VWUDWHJ\�

�� $VVHVV�DQ�LQYHVWPHQW�VWUDWHJ\�DFFRUGLQJ�WR�LWV�REMHFWLYHV�DQG�DVVHW�PL[�

723,&6�&29(5('��

7KH�PDLQ�WKHPHV�RI�WKH�PRGXOH�DUH�

x 2UJDQL]DWLRQ�RI�GLIIHUHQW�VHFXULW\�PDUNHWV��PDLQ�NLQGV�RI�LQYHVWPHQWV��UHODWLRQV�EHWZHHQ�ULVN�DQG�UHWXUQ�
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x $VVHW� SULFLQJ� PRGHOV�� WKH� HIILFLHQW� IURQWLHU�� VWDQGDUGL]HG� PHDVXUH� RI� V\VWHPDWLF� ULVN� �EHWD��� &DSLWDO� $VVHW�

3ULFLQJ�0RGHO�

x %DVLF� SULQFLSOHV� RI� ILQDQFLDO� DVVHW�PDQDJHPHQW�� REMHFWLYHV�� SUHIHUHQFHV�� FRQVWUDLQWV�� EHQFKPDUN� VHOHFWLRQ��

SHUIRUPDQFH�PHDVXUHPHQW�

x 9DOXDWLRQ�SULQFLSOHV�E\�DVVHW�FODVV��DQG�FOXHV�WR�ULVN�PDQDJHPHQW�WKURXJK�GHULYDWLYH�LQVWUXPHQWV�

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+< �6XJJHVWHG�WH[WERRN��

)UDQN�.��5HLOO\��.HLWK�&��%URZQ�± $QDO\VLV�RI ,QYHVWPHQWV�DQG�0DQDJHPHQW�RI�3RUWIROLRV�± 6RXWK�:HVWHUQ��/DWHVW�

(GLWLRQ�
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$Q�LQWURGXFWLRQ�WR�ILQDQFLDO�DQG�PDQDJHPHQW�DFFRXQWLQJ��$&���)�DQG�$&���(�RU�HTXLYDOHQW��

02'8/(�2%-(&7,9(6��

7KLV�PRGXOH�SURYLGHV�DQ�LQWURGXFWLRQ�WR�VRPH�NH\�FRQFHSWV�DQG� WRROV�IRU�ILQDQFLDO�DQDO\VLV�DQG�PDQDJHPHQW��7KH�PRGXOH�

ILUVW�IRFXVHV�RQ�SXEOLVKHG�ILQDQFLDO�VWDWHPHQWV��LQFRPH�VWDWHPHQWV��EDODQFH�VKHHWV�DQG�FDVK�IORZ�VWDWHPHQWV���7KH�DLP�KHUH�

LV� KHOS� VWXGHQWV� WR� XQGHUVWDQG� WKH� VWUXFWXUH� DQG� FRQWHQW� RI� WKH� ILQDQFLDO� UHSRUWV� SURYLGHG� WR� H[WHUQDO� VWDNHKROGHUV� RI� DQ�

HQWHUSULVH��1H[W��WKH�PRGXOH�LQWURGXFHV�FULWHULD�FRPPRQO\�XVHG�LQ�VWRFNV�PDUNHW�WR�DSSUDLVH�WKH�HTXLW\�RU�WKH�HQWHUSULVH��DQG�

LWV� HYROXWLRQ�� )LQDOO\�� DV� LQYHVWRUV�ZLOO� LQFUHDVLQJO\� LQFRUSRUDWH�(QYLURQPHQWDO�� 6RFLDO� DQG�*RYHUQDQFH� FRQVLGHUDWLRQV� LQWR�

WKHLU� LQYHVWPHQW� SURFHVV�� WKH PRGXOH� LQWURGXFHV� WKH� PDLQ� (6*� LQGLFDWRUV�� 7KH� UHODWLRQ� EHWZHHQ� WKH� SHUIRUPDQFH�ULVN�

PDQDJHPHQW�DQG�WKHVH�LQGLFDWRUV�LV�QH[W�GLVFXVVHG�

&2175,%87,21�72�352*5$00(�2%-(&7,9(6�

7KH�PRGXOH� LV� D�PDQGDWRU\�PRGXOH� RI� WKH� 3*(� SURJUDP��2QH� RI� WKH� OHDUQLQJ� REMHFWLYHV� LV� WKDW� VWXGHQWV� DFTXLUH� EDVLF�

FRPSHWHQFLHV�LQ�WKH�YDULRXV�DUHDV�RI�PDQDJHPHQW�

,Q�WKLV�PRGXOH�

� WKH�VWXGHQW�OHDUQ�WKH�IXQGDPHQWDO�WHFKQLTXHV�LQ�ILQDQFH

� WKH� VWXGHQW� VWDUWV� WKH� DFTXLVLWLRQ� RI�PDQDJHPHQW� SUREOHP� VROYLQJ� WHFKQLTXHV� EDVHG� RQ� DFFRXQWLQJ� DQG� TXDQWLWDWLYH�

PHWKRGV

� WKH�VWXGHQW�XVHV�(QJOLVK�LQ�D�EXVLQHVV�FRQWH[W�

7KH�VFKRRO�LV�FRPPLWWHG�WR�WUDLQ�*OREDO�5HVSRQVLEOH�3LRQHHUV��7KLV�PRGXOH�SUHVHQWV�(6*�LQGLFDWRUV��LQFUHDVLQJO\�WDNHQ�LQWR�

DFFRXQW�E\�LQYHVWRUV��7KH�VWXGHQWV�ZLOO�KDYH�WR�LQFRUSRUDWH�WKHVH�LQGLFDWRUV�LQ�WKH�ILQDQFLDO�DQDO\VLV�RI�RQH�ILUP��

02'8/(�,17(1'('�/($51,1*�287&20(6��,/2V��

%\�WKH�HQG�RI�WKH�VHVVLRQV��WKH�VWXGHQWV�VKRXOG�EH�DEOH�WR�

�� XQGHUVWDQG�WKH�VWUXFWXUH�RI�D�FRPSDQ\�DQQXDO�UHSRUW�DQG�DFFRXQWV

�� H[SODLQ�WKH�GLIIHUHQFH�EHWZHHQ�LQYHVWPHQW�DQG�ILQDQFLQJ

�� LGHQWLI\�WKH�GLIIHUHQW�VRXUFHV�RI�ILQDQFLQJ�IRU�D�ILUP�DQG�IRU�HDFK�RI�WKHP�WKHLU�DGYDQWDJHV�DQG�GLVDGYDQWDJHV

�� DSSO\�WKH�PDQ\�YDOXDWLRQ�PHWKRGV�WKDW�FDQ�EH�XVHG�WR�YDOXH�D�FRPSDQ\

�� XVH�ILQDQFLDO�LQIRUPDWLRQ�WR�DVVHVV�D�FRPSDQ\
V�KHDOWK�DQG�LWV�VWUDWHJ\

�� VHOHFW�WKH�DSSURSULDWH�UDWLRV�WR�SHUIRUP�D�ILQDQFLDO�DQDO\VLV

�� FKRRVH�WKH�DSSURSULDWH�PHWKRG�WR�YDOXH�RI�D�ILUP
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�� VHOHFW�WKH�DSSURSULDWH�WRROV�IRU�DQ\�FRPSXWDWLRQ��([FHO��VROYHU��ILQDQFLDO�WDEOHV�

�� FRPSDUH�LQYHVWPHQW�DOWHUQDWLYHV

��� GHWHUPLQH�ZKHWKHU�RU�QRW�WKH\�DJUHH�WR�ZRUN�IRU��LQYHVW�LQ��RU�WUDGH�ZLWK��D�SDUWLFXODU�FRPSDQ\

723,&6�&29(5('��

7KLV�PRGXOH�IRFXVHV�RQ�WKH�LQWHUSUHWDWLRQ�RI�FRPSDQLHV�DFFRXQWV��7KH�PDLQ�HOHPHQWV�RI�WKH�PRGXOH�DUH�

x 7KH�UROH�RI�D�ILQDQFLDO�DQDO\VW

x 'HVFULSWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�XVHG�IRU�H[WHUQDO�FRPPXQLFDWLRQ

x 0DUJLQ�DQDO\VLV

x 6SHFLILFLWLHV�RI�WKH�DFFRXQWLQJ�SROLFLHV

x :RUNLQJ�FDSLWDO�PDQDJHPHQW

x 'HEW�VWUXFWXUH�DQG�LWV�FRVW�DQG�VWDNHV

x 5DWLR�DQDO\VLV

x 7KH�DSSOLFDWLRQ�RI�EDVLF�GLVFRXQWHG�FDVK�IORZ�WHFKQLTXHV�WR�YDOXH�D FRPSDQ\

x 9DOXDWLRQ�RI�FRPSDQLHV

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�

�ZKHQ�DSSOLFDEOH�

:HLJKW

�WRWDO������
,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+< �VXJJHVWHG�WH[WERRN���

9HUQLPPHQ�3���/DWHVW�(GLWLRQ��&RUSRUDWH�)LQDQFH��7KHRU\�DQG�3UDFWLFH��-RKQ�:LOH\�	�6RQV�

�H%RRN�DYDLODEOH��������HQJOLVK�YHUVLRQ�
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&5(',76 � � (&76 ² 0�

35(�5(48,6,7( 02'8/(6�

)XQGDPHQWDOV�RI�)LQDQFH

02'8/( 2%-(&7,9(6�

7KH�DLP�RI� WKLV�PRGXOH� LV� WR�H[WHQG� WKH�VWXGHQW¶V�EDVLF�NQRZOHGJH�RI� ILQDQFH�SULQFLSOHV��7KH�VWXGHQWV�ZLOO�EH�

IDPLOLDULVHG�ZLWK�WKH�PDLQ�EXVLQHVV�HQYLURQPHQW�LVVXHV�ZKLFK�DIIHFW�WKH�LQYHVWPHQW�DQG ILQDQFLQJ�GHFLVLRQV�RI�D�

ILUP��ZKDWHYHU� LWV� VWDJH� RI� JURZWK��$W� WKH� HQG� RI� WKLV� FRXUVH� WKH� VWXGHQWV� VKRXOG� EH� DEOH� WR� XQGHUVWDQG� WKH�

WUDQVLWLRQ�IURP�WKH�EXVLQHVV�ULVN�RI�RSHUDWLQJ�DFWLYLWLHV�WR�WKH�ULVN�IRU�WKH�ILQDQFLDO�VWUXFWXUH��7KH\�ZLOO�EH�DEOH�WR�

XQGHUVWDQG�DQG�DQDO\VH�D�FRPSDQ\¶V�ILQDQFLQJ�SRVLWLRQ��DQG�WR�DGGUHVV�WKH�PDLQ�ILQDQFLDO�PDQDJHPHQW�LVVXHV�

LQ�D�JOREDO�DQG�LQWHUQDWLRQDO�HQYLURQPHQW�

&2175,%87,21�72�352*5$00(�2%-(&7,9(6��

7KH�PRGXOH� LV� D�PDQGDWRU\�PRGXOH� RI� WKH� 3*(� SURJUDP��2QH� RI� WKH� OHDUQLQJ� REMHFWLYHV� RQ� WKH3*(� LV� WKDW�

VWXGHQWV�DFTXLUH�EDVLF�FRPSHWHQFLHV�LQ�WKH�YDULRXV�DUHDV�RI�PDQDJHPHQW�

7KLV�PRGXOH� ILWV�ZHOO� WR� WKH�6FKRRO¶V�*53�2EMHFWLYHV��ZKLFK� DUH� WR� SUHSDUH�PDQDJHUV� UHDG\� WR� SHUIRUP� LQ� D�

JOREDO� HQYLURQPHQW� ZLWK� DQ� DWWLWXGH� RI� UHVSRQVLEOH� SLRQHHUV�� 7KH� WRSLFV� FRYHUHG� LQ� WKLV� PRGXOH� SURYLGH� D�

*/2%$/ DSSURDFK�WR�WKH�VWXGHQWV�WR�XQGHUVWDQG�WKH�LVVXHV�DQG�FKDOOHQJHV�RI�WKH�ILQDQFH�ZRUOG��,W�DOVR�HQDEOHV�

WKHP�WR�DFW�LQ�D�5(63216,%/( PDQQHU��ZKLOH�PDNLQJ�LPSRUWDQW�ILQDQFLDO�GHFLVLRQV�WKDW�PD\�IRVWHU�VLJQLILFDQW�

VWUDWHJLF�LPSOLFDWLRQV�WR�WKH�FRUSRUDWH�ZRUOG��.QRZOHGJH�RI�D�ZLGH�DUUD\�RI�WRSLFV�ZLWK�WKH�DELOLW\�WR�VROYH�FRPSOH[�

SUREOHPV� DOVR� LQGXFHV� FRQILGHQFH� LQ� WKH� VWXGHQWV� WR� OHDG� IURP� WKH� IURQW� DQG� EH� 3,21((5 WR� PHHW� QHZ�

FKDOOHQJHV�RI�D�G\QDPLF�FRUSRUDWH�ILQDQFH�HQYLURQPHQW�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

%\�WKH�HQG�RI�WKH�VHVVLRQV��WKH�VWXGHQWV�VKRXOG�EH�DEOH�WR��

�� 8QGHUVWDQG�VLJQLILFDQFH�RI�&RUSRUDWH�)LQDQFH�LQ�EXVLQHVV�ZRUOG�

�� 'LIIHUHQWLDWH�EHWZHHQ�W\SHV�RI�VHFXULWLHV�DQG�WKHLU�LVVXDQFH�

�� 3HUIRUP�SURMHFW�YDOXDWLRQ��,QYHVWPHQW�'HFLVLRQ��

�� 8QGHUVWDQG�FRPSDQ\¶V�FKRLFH�EHWZHHQ�GHEW�DQG�HTXLW\��ILQDQFLQJ�GHFLVLRQ�



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU���-XLOOHW����� ���

�� 'LVWLQJXLVK�EHWZHHQ�GLIIHUHQW�IRUPV�RI�FDSLWDO�VWUXFWXUHV�ZLWK�UHVSHFW�WR�PDUNHW�FRQGLWLRQV��IRUPV��

�� $VFHUWDLQ�WUDGH�RIIV�LQ�GLYLGHQG�SROLF\�DQG�WKHLU�LPSOLFDWLRQV�IRU�LQYHVWRUV�

�� 9DOXH�GHEW�LQ�UHODWLRQ�WR�WKH�PDLQ�SDUDPHWHUV�LQYROYHG�

�� 'LVFXVV�WKH�FKRLFH�RI�VKDUHKROGHUV�DFFRUGLQJ�WR�D�ILUP
V�VWUDWHJ\�DQG�FRQVWUDLQWV�

�� &ODVVLI\� WKH� UHOHYDQF\� RI� GLIIHUHQW� W\SHV� RI� ILQDQFLQJ� DFFRUGLQJ� WR� D� FRPSDQ\
V� SURILOH� DQG� VWUDWHJLF�

REMHFWLYHV�

��� $VVHVV� WKH�FRQVLVWHQF\�RI� VWUDWHJLF�GHFLVLRQV�PDGH�E\�FRPSDQLHV��DQG�ZHLJKW� WKHLU� ILQDQFLDO� LPSDFW��

WKURXJK�WKH�FROOHFWLRQ�RI�FRQVLVWHQW�LQIRUPDWLRQ�

723,&6�&29(5('��

x 7KH ZD\V�IRU�D�ILUP�WR�ILQDQFH�LWV�DFWLYLWLHV�RQ�WKH�ORQJ�WHUP��ZKDWHYHU�LWV�VWDJH�RI�JURZWK�

x 7KH�ILQDQFLDO�VWDNHKROGHUV�LQVLGH�DQG�RXWVLGH�WKH�ILUP�

x 7KH�FDSLWDO�VWUXFWXUH�DQG�LWV�HIIHFWV�RQ�ULVN�DQG�WKH�YDOXH�RI�WKH�ILUP�

x 7KH�FDSLWDO�VWUXFWXUH�DQG�LWV�HIIHFWV�RQ�UHWXUQ�DQG�WKH�YDOXH�RI�WKH�ILUP�

x 7KH�FRVW�RI�PRQH\�LV�DQG�LWV�LPSDFW�RQ�WKH�YDOXDWLRQ�RI�ILQDQFLDO�DVVHWV�

x 7KH�ZD\V�WR�UHWXUQ�FDVK�WR�VKDUHKROGHUV�DQG�WKH�HIIHFWV�RI�WKH�GLYLGHQG�SROLF\�RQ�WKH�ILUP¶V�YDOXH�

x $�EULHI�RYHUYLHZ�RI�ILQDQFLQJ�WHFKQLTXHV�IRU�PDWXUH�RU�GHFOLQLQJ�FRPSDQLHV��PHUJHUV��/%2��VSLQ RIIV�

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW ,QGLYLGXDO��*URXS 7\SH�
�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+< �VXJJHVWHG�WH[WERRN���

%HUN��-��DQG�'H0DU]R��3����������&RUSRUDWH�)LQDQFH���UG�(GLWLRQ���3HDUVRQ�(GXFDWLRQ���H%ERRN�DYDLODEOH�



(6&�5HQQHV�6FKRRO RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU���-XLQ����� ���

2)),&,$/�6<//$%86
7&B+5���(

675$7(*,&�+80$1�5(6285&(�0$1$*(0(17

$&$'(0,&�$5($ � +80$1�5(6285&(�0$1$*(0(17

352*5$00( � 3*(��� 8*7&

&217$&7�+2856���)250$7 � ���KRXUV

678'<�7,0( �� �� KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�	�DVVHVVPHQW�

&5(',76 � � (&76�² 0�

35(�5(48,6,7(�02'8/(6��

2UJDQL]DWLRQDO�%HKDYLRU��2%���( RU�HTXLYDOHQW�

02'8/(�2%-(&7,9(6�

7KH�DLP�RI� WKLV�PRGXOH� LV� WR�SURYLGH�VWXGHQWV�ZLWK�D�FRQFHSWXDO� IUDPHZRUN�DQG�SUDFWLFDO�VNLOOV�ZKLFK�ZLOO�HTXLS�

WKHP�WR�FULWLFDOO\�DVVHVV�DQG�GHDO�ZLWK�VWUDWHJLF�+5�LVVXHV�IDFLQJ�LQWHUQDWLRQDO�FRPSDQLHV�

&2175,%87,21�72�352*5$00(�2%-(&7,9(6��

7KLV�PRGXOH�FRQWULEXWHV�WR�WKH�IROORZLQJ�DLPV�

x 7R�EH�D��MXQLRU��VSHFLDOLVW�LQ�+5�PDQDJHPHQW

x 7R�EH�RSHQ�WR�WKH�ZRUOG�DQG�FXOWXUDO�GLYHUVLW\

x 7R�EH�LQWHOOHFWXDOO\�DJLOH�DQG�PHWKRGLFDO�LQ�D�EXVLQHVV�FRQWH[W

7KH�PRGXOH�ZLOO�WHDFK�VWXGHQWV�WR�WKLQN�DERXW�VWUDWHJLF�KXPDQ�UHVRXUFH�PDQDJHPHQW�IURP�D�*/2%$/�

SHUVSHFWLYH���7KH\�ZLOO�EH�H[SRVHG�WR�LVVXHV�RI�H[SDWULDWH�PDQDJHPHQW��PDQDJHPHQW�RI�LQWHUQDWLRQDO�WHDPV�DQG�

LQWHUQDWLRQDO�PHUJHUV��DFTXLVLWLRQV�DQG�MRLQW�YHQWXUHV����6WXGHQWV�ZLOO�DOVR�FRQVLGHU�LVVXHV�RI�HWKLFV�DQG�

5(63216,%,/,7<�IURP�D�KXPDQ�UHVRXUFH�PDQDJHPHQW�SHUVSHFWLYH���

02'8/(�,17(1'('�/($51,1*�287&20(6��,/2V��

$W�WKH�HQG�RI�WKLV�PRGXOH��VWXGHQWV�VKRXOG�EH�DEOH�WR�

�� &ULWLFDOO\�DVVHVV�WKH�OLQN�EHWZHHQ�FRPSDQ\�VWUDWHJ\���FXOWXUH�DQG�+50

�� ,GHQWLI\�NH\�VXFFHVV�IDFWRUV�LQ�DWWUDFWLQJ��GHYHORSLQJ��DQG�UHWDLQLQJ�NH\�FRPSHWHQFHV��

�� $QDO\VH�KRZ�+50�FDQ�FRQWULEXWH�WR�D�VXFFHVVIXO�LQWHUQDWLRQDO�PHUJHU��DFTXLVLWLRQ��RU�DOOLDQFH

�� $VVHVV�WKH�LPSDFW�RI�FXOWXUDO�IRUFHV�RQ +50�

�� $VVHVV�VWUDWHJLF�LVVXHV�LQ�GLYHUVLW\�PDQDJHPHQW�DQG�HPSOR\HU�HPSOR\HH�UHODWLRQV

�� :ULWH�D�MRE�GHVFULSWLRQ�

�� 3ODQ�DQG�FDUU\�RXW�DQ�HPSOR\PHQW�LQWHUYLHZ



(6&�5HQQHV�6FKRRO RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU���-XLQ����� ���

�� 3ODQ�DQG�FDUU\�RXW�D�SHUIRUPDQFH�UHYLHZ�

�� 'HVLJQ�D�VLPSOH�WUDLQLQJ�SURJUDP�IRU�H[SDWULDWHV

��� 'HVLJQ�D�FRPSHQVDWLRQ�SDFNDJH�IRU�H[SDWULDWHV

723,&6�&29(5('�

x ,QWURGXFWLRQ���ZK\�DQG�KRZ�+50�LV�VWUDWHJLF

x 7DOHQW�PDQDJHPHQW

x (PSOR\HH�HQJDJHPHQW

x 6WUDWHJLF�+5�SODQQLQJ

x 6WUDWHJLF�DQG�RSHUDWLRQDO�UHFUXLWLQJ

x 7KH�VWUDWHJLF�PDQDJHPHQW�RI�H[SDWULDWH�WDOHQW

x 3HUIRUPDQFH�PDQDJHPHQW

x 7UDLQLQJ�DQG�GHYHORSPHQW��VWUDWHJLF�FDUHHU�SODQQLQJ

x &RPSHQVDWLRQ�PDQDJHPHQW

x 6WUDWHJLF�+50�LQ�LQWHUQDWLRQDO�PHUJHUV��DFTXLVLWLRQV��DQG�MRLQW�YHQWXUHV

x 'LYHUVLW\�PDQDJHPHQW�DQG�HPSOR\HU�HPSOR\HH�UHODWLRQV

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

� $UPVWURQJ��0����������$UPVWURQJ
V�+DQGERRRN RI�+XPDQ�5HVRXUFH�0DQDJHPHQW�3UDFWLFH� ���WK HGQ���.RJDQ�

3DJH� �H%RRN�DYDLODEOH�

� $UPVWURQJ��0��	�5HGPRQG��.�� ��������$UPVWURQJ
V�+DQGERRN�RI�6WUDWHJLF�+XPDQ�5HVRXUFH�0DQDJHPHQW�

�WK HG���.RJDQ�3DJH��$YDLODEOH�DV�H�ERRN�RQ�OLEUDU\�VLWH



5(11(6�6&+22/�2)�%86,1(66�
8SGDWH��� ���� 3DJH�����

2)),&,$/�6<//$%86
,6 ��� (

,1)250$7,21�7(&+12/2*<�0$1$*(0(17

$&$'(0,&�$5($ � 6833/<�&+$,1�0$1$*(0(17

352*5$00(�6� � 3*(�� � 8*7&

&217$&7�+2856 � ���KRXUV

678'<�7,0( �� ���KRXUV

&5(',76 � ��(&76�² 0�

35(�5(48,6,7(6�02'8/(6�

%DVLF�EXVLQHVV�NQRZOHGJH�DQG�DZDUHQHVV�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�

02'8/( 2%-(&7,9(6��

7KLV� FRXUVH� DLPV� DW� SURYLGLQJ� D� GHHSHU� XQGHUVWDQGLQJ� RI� WKH� LVVXHV�� FKDOOHQJHV� DQG� RSSRUWXQLWLHV� LQ� WKH�

DSSOLFDWLRQ�E\�SHRSOH�DQG�RUJDQL]DWLRQV�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\��

7KH�FRXUVH�HPSKDVL]HV�DQ�RUJDQL]DWLRQDO�DQG�PDQDJHULDO�DSSURDFK�WR�,7�DQG�,QIRUPDWLRQ�0DQDJHPHQW��FRYHULQJ�

VWUDWHJLF�LVVXHV�DV�ZHOO�DV�,7�LPSOHPHQWDWLRQ�DQG�FKDQJH��

&2175,%87,21�72�352*5$00(�2%-(&7,9(6��

6WXGHQWV� PXVW� NQRZ� KRZ� WR� XVH� ,&7V� LQ� WKHLU� IXQFWLRQV� 7KH\� ZLOO� EH� DEOH� WR� VXPPDULVH� WKH� IXQGDPHQWDO�

SULQFLSOHV�RI�FRPSXWHU�KDUGZDUH��DSSOLFDWLRQV�VRIWZDUH��QHWZRUNLQJ�DQG�FOLHQW�VHUYHU�GHYHORSPHQW�DQG�WR�SURGXFH�

D�EXVLQHVV�LQIRUPDWLRQ�V\VWHP�SURWRW\SH�

7KH�FRXUVH�FRQWULEXWHV�WR�WZR�GLPHQVLRQV�RI�*53�FRQFHSW�

� *OREDO�EXVLQHVV��7KH�FRXUVH�FRQWHQW�DQG�FDVHV�PDLQWDLQ�UHOHYDQFH�WR�JOREDO�EXVLQHVV�HQYLURQPHQW�

� ,QQRYDWLRQV��7KLV�FRXUVH�H[DPLQHV�WKH�LQQRYDWLYH�DSSURDFKHV�WR�LQIRUPDWLRQ�V\VWHPV

�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

$IWHU�VXFFHVVIXO�FRPSOHWLRQ�RI�WKLV�FRXUVH��VWXGHQWV�VKRXOG�KDYH�DFKLHYHG�WKH�IROORZLQJ�REMHFWLYHV��

�� %H�DEOH�WR�LGHQWLI\�DQG�DVVHVV�VWUDWHJLF�LQIRUPDWLRQ�V\VWHPV�WKDW�PD\��SRWHQWLDOO\��DIIHFW�FRUSRUDWH�SRVLWLRQLQJ�

DQG�FRPSHWLWLYHQHVV��

�� +DYH�DQ�XQGHUVWDQGLQJ�RI� WKH�SURFHVV�DQG�SURGXFWV�RI� LQIRUPDWLRQ�SODQQLQJ�DQG� LWV� UHODWLRQVKLS�ZLWK�ERWK�D�

FRPSDQ\
V�RYHUDOO�VWUDWHJ\��WKH�LQIRUPDWLRQ�V\VWHPV�SRUWIROLR��DQG�WKH�GHYHORSPHQW�RI�LQGLYLGXDO�V\VWHPV��

�� +DYH�DQ�XQGHUVWDQGLQJ�RI�WKH�SURFHVV��FRQWH[W�DQG�LVVXHV�LQ�LQIRUPDWLRQ�V\VWHPV�GHYHORSPHQW�SURMHFWV��

�� %H�DEOH�WR�SHUIRUP�KLJK�OHYHO�SURFHVV�DQG�GDWD�DQDO\VLV��

�� +DYH� DQ� XQGHUVWDQGLQJ� RI� NH\� GHYHORSPHQWV� LQ� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFKQRORJLHV� DQG� WKHLU�

SRVVLEOH�LPSDFW�RQ�EXVLQHVVHV�



5(11(6�6&+22/�2)�%86,1(66�
8SGDWH��� ���� 3DJH�����

723,&6�&29(5('��

7KH�FRXUVH�LV�VWUXFWXUHG�DURXQG��

x 2UJDQL]DWLRQV��0DQDJHPHQW��DQG�WKH�1HWZRUNHG�(QWHUSULVH

x ,QIRUPDWLRQ�7HFKQRORJ\�,QIUDVWUXFWXUH

x .H\�6\VWHP�$SSOLFDWLRQV�

x %XLOGLQJ�DQG�0DQDJLQJ�6\VWHPV

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG�WH[WERRN�

/DXGRQ��.HQQHWK�&���/DXGRQ��-DQH�3����������0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV�����WK�HGQ���3HDUVRQ�

(GXFDWLRQ���H%RRN�DYDLODEOH�



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU�� ���

2)),&,$/�6<//$%86

0.���(B7&
$'9(57,6,1*

$&$'(0,&�$5($ � 0$5.(7,1*

352*5$00( � 8*7&�/HYHO��

&217$&7�+2856 � ���KRXUV

678'<�7,0( � ���KRXUV��&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQWV�

&5(',76 � ��(&76 � /�

35(�5(48,6,7( 02'8/(6�
³0.���1 � )RQGDPHQWDX[�GX�0DUNHWLQJ´�DQG�³0.���( � 0DUNHWLQJ�)XQGDPHQWDOV´�RU�HTXLYDOHQW�

02'8/( 2%-(&7,9(6�
7KH�PRGXOH�FRYHUV�WKH�GLIIHUHQW�DVSHFWV�RI DGYHUWLVLQJ� ZLWK D�VSHFLILF�IRFXV�RQ�WKH�GHVLJQ��WKH�SODQQLQJ�DQG�WKH�

LPSOHPHQWDWLRQ� RI� D� VXFFHVVIXO� DGYHUWLVLQJ� SURJUDP� DORQJ� ZLWK� DQ� LQWURGXFWLRQ� WR� LQWHJUDWHG� PDUNHWLQJ�

FRPPXQLFDWLRQ�DQG�DGYHUWLVLQJ�WKHRULHV�DQG�WKHLU�UHODWLRQVKLSV�ZLWK�FRQVXPHU�EHKDYLRXU�

&2175,%87,21�72�352*5$00( 2%-(&7,9(6�
%XLOGLQJ�RQ�PDUNHWLQJ� IXQGDPHQWDOV�DERXW�PDUNHWLQJ�UHVHDUFK DQG FRQVXPHU�EHKDYLRXU��VWXGHQWV�VKRXOG�JDLQ�

DQ� H[WHQVLYH� XQGHUVWDQGLQJ� RI� WHFKQLTXHV� DQG� SURFHVVHV� WKDW� DUH� HVVHQWLDO� WR� GHYHORSLQJ� HIIHFWLYH�

FRPPXQLFDWLRQ�VWUDWHJLHV ZKLOH�UHVSHFWLQJ�HWKLFDO�FRQFHUQV LQ�WKH�VSLULW�RI�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�

7KLV� PRGXOH� WDNHV� D JOREDO� SHUVSHFWLYH� E\� UHFRJQL]LQJ� FXOWXUDO� GLIIHUHQFHV� DQG� WKHLU� HIIHFWV� RQ DGYHUWLVLQJ��

5HVSRQVLELOLW\�DQG�HWKLFV�DUH�HPSKDVL]HG�WKURXJKRXW�WKH�PRGXOH��SDUWLFXODUO\� LQ�UHODWLRQ�WR�DJHQFLHV¶�ZRUN�DQG�

FRQVXPHUV¶� WUXVW� ³3LRQHHU´� LV� UHIOHFWHG� LQ� WKH� HPSKDVLV� JLYHQ� WR� GHYHORSLQJ� ,QWHJUDWHG� 0DUNHWLQJ�

&RPPXQLFDWLRQ� �,0&��VR� WKDW� LW� LV�PRUH� LQ� OLQH�ZLWK� WKH�VSLULW�RI�VKDULQJ� LQ�VRFLDO�PHGLD�DQG�PRUH�HIIHFWLYH� LQ�

PHHWLQJ�WKH�QHHGV�RI�FRQVXPHUV WR�SDUWLFLSDWH�DQG�LQWHUDFW�ZLWK�EUDQGV�DQG�FRPSDQLHV�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��
%\�WKH�HQG�RI�WKH�PRGXOH��VWXGHQWV�ZLOO�EH�DEOH�WR�EXLOG�DQG�RU�FULWLFLVH�DQ�DGYHUWLVLQJ�FDPSDLJQ�DQG�WR�LQWHJUDWH�

LW�ZLWK�WKH�UHVW�RI�WKH�SURPRWLRQDO�DQG�RU�PDUNHWLQJ�PL[�LQ�D�VWUDWHJLF�SHUVSHFWLYH��7KH\�ZLOO�EH�WUDLQHG�WR�IROORZ�D�

PHWKRG�ZLWK�VSHFLILF�VWHSV�WR�EXLOG�RU�FULWLFLVH�DQ�DGYHUWLVLQJ�SODQ��7KH\�ZLOO�EH�DEOH�WR�DSSO\�WKH�WRROV�JLYHQ�WR�

WKH�FUHDWLRQ�RI�DGYHUWLVLQJ�SURSRVDOV�DQG�WR�WKH�DQDO\VLV�RI�FRQWHPSRUDU\�DGYHUWLVLQJ�FDPSDLJQV�

.QRZOHGJH�DQG�VNLOOV�RXWFRPHV��7R�EH�DEOH�WR�

�� ([SODLQ� WKH� QDWXUH�� VWUXFWXUH�� IXQFWLRQ� DQG� RSHUDWLRQV� RI� WKH� QDWLRQDO� DQG� LQWHUQDWLRQDO� DGYHUWLVLQJ�

LQGXVWU\�

�� 'LVFXVV�DGYHUWLVLQJ¶V�UROH�ERWK�DV�D�SURPRWLRQDO�PL[�HOHPHQW�DQG�DV�D�VHW�RI�WHFKQLTXHV�ZKLFK�ZRUNV�LQ�

FRQMXQFWLRQ�ZLWK�RWKHU�SURPRWLRQDO�DFWLYLWLHV�
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'DWH�GH�PLVH�j�MRXU�� ���

�� $QDO\VH�DQG�DVVHVV�FRQWHPSRUDU\�DGYHUWLVLQJ�VWUDWHJLHV�DQG�SUHVHQW�VROXWLRQV�WR�FRJQDWH�FDVH�VWXG\�

SUREOHPV�

�� &ROOHFWLYHO\�GHYHORS��FUHDWH�DQG�SURSRVH�DGYHUWLVLQJ�VWUDWHJLHV�

�� (YDOXDWH�H[WHUQDO�DQG�LQWHUQDO�IDFWRUV�WKDW�ZLOO�LPSDFW�WKH�PDQDJHPHQW�RI�WKH�DGYHUWLVLQJ�SURFHVV�IRU�DQ�

RUJDQLVDWLRQ¶V� LQWHUQDWLRQDO� FRPPXQLFDWLRQ� VWUDWHJ\� �UHVHDUFK� WUHQGV�� HFRQRPLFDO� 	� FXOWXUDO� WUHQGV��

VWUHQJWKV�DQG�ZHDNQHVVHV��

�� ,GHQWLI\� DQG� GHYHORS� VNLOOV� �LQFOXGLQJ� FURVV�FXOWXUDO�� WKDW� DUH� DSSOLFDEOH� WR� GLIIHUHQW� VWUDWHJLF�FUHDWLYH

SURPRWLRQDO�VFHQDULRV�

723,&6�&29(5('�
,Q�RUGHU�WR�DFKLHYH�WKH�OHDUQLQJ�REMHFWLYHV��WKH�PRGXOH�ZLOO�IRFXV�RQ�WKH�IROORZLQJ�SRLQWV�

x &RPPXQLFDWLRQ�REMHFWLYHV�

x %XGJHWLQJ�WKH�SURPRWLRQ�FRPPXQLFDWLRQ�PL[�

x 7KH�&OLHQW�DQG�WKH�FUHDWLYH�%ULHI�

x 7KH FRS\�VWUDWHJ\�	�FRS\�VW\OHV�

x 'HVLJQ�DQG�SURGXFWLRQ�IRU�YLVXDO�FRPPXQLFDWLRQ�79��UDGLR��RXWGRRU��HWF«

x ,QWHUQDWLRQDO�$GYHUWLVLQJ��6WDQGDUGLVDWLRQ�YHUVXV�DGDSWDWLRQ��*ORFDOLVDWLRQ�

x 7UDGLWLRQDO�PHGLD�WRROV��0HGLD�VWUDWHJ\��0HGLD�3ODQQLQJ��0HGLD�EX\LQJ�

x 'LJLWDO�DGYHUWLVLQJ�	�VRFLDO�PHGLD�

x 2WKHU�7UDGLWLRQDO�DQG�1RQ�WUDGLWLRQDO�0HGLD� WRROV��0DUNHWLQJ�3XEOLF� UHODWLRQV��'LUHFW�5HVSRQVH��6DOHV�

3URPRWLRQ��6SRQVRUVKLS��)ODVKPREV�	�HPRWLRQV�VKDULQJ� HWF�

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO� ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

5HFRPPHQGHG�WH[WERRN�
x 0RULDUW\�� 6��� 0LWFKHOO�� 1�� DQG�:HOOV��:�� �������$GYHUWLVLQJ� 	� ,0&� 3ULQFLSOHV� 	� 3UDFWLFH�� ���WK� (GQ���

3HDUVRQ�
2U

x 0RULDUW\�� 6��� 0LWFKHOO�� 1�� DQG�:HOOV�� :�� ������� $GYHUWLVLQJ� 	� ,0&� 3ULQFLSOHV� 	� 3UDFWLFH�� ��WK� (GQ���
3HDUVRQ���(�ERRN�DYDLODEOH��
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2)),&,$/�6<//$%86
0.���(

%86,1(66�72�%86,1(66 0$5.(7,1*

$&$'(0,&�$5($ � 0$5.(7,1*

352*5$00(6 � 3*(� � 8*7&

&217$&7�+2856 � ���KRXUV

678'<�7,0( � ���KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�

&5(',76 � ��(&76�� 0�

35(�5(48,6,7( 02'8/(6�

0DUNHWLQJ�)XQGDPHQWDOV �0.���1�� 0.���(�RU�HTXLYDOHQW��

02'8/( 2%-(&7,9(6�

7KLV�FRXUVH�H[SORUHV�EXVLQHVV�WR�EXVLQHVV�PDUNHWLQJ�LQ�D�FRQWHPSRUDU\�EXVLQHVV�FRQWH[W��7KH�FRXUVH�KLJKOLJKWV�

FRPSDQLHV¶� PDUNHWLQJ� WRZDUGV� FXVWRPHUV� LQ� LQGXVWULDO�� LQVWLWXWLRQDO�� DQG� JRYHUQPHQW� VHFWRUV�� %XVLQHVV�WR�

EXVLQHVV� PDUNHWLQJ� HQFRPSDVVHV� PDUNHW� VHJPHQWDWLRQ�� SRVLWLRQLQJ�� SULFLQJ�� FRPPXQLFDWLRQ�� SK\VLFDO�

GLVWULEXWLRQ��FXVWRPHU�VHUYLFH�DQG�VDOHV�PDQDJHPHQW��7KLV�FRXUVH��WKHUHIRUH��H[DPLQHV�PDUNHWLQJ�DFWLYLWLHV�DV�

WKH\�RFFXU�LQ�YDOXH�FKDLQV�RI�LQWHUFRQQHFWHG�EXVLQHVV�QHWZRUNV�

&2175,%87,21�72�352*5$00( 2%-(&7,9(6�

-XQLRU� ([SHUW� 7KLV� PRGXOH� LV� SDUW� RI� WKH� PLQRU� LQ� ,QGXVWULDO� 0DUNHWLQJ�� D� SUH�UHTXLVLWH� IRU� 3*(��PDMRUV� LQ�

6XSSO\�&KDLQ�0DQDJHPHQW�

*OREDO� 0DQ\�%�%�PDUNHWV� DUH� RI� JOREDO� QDWXUH� DQG� WKLV�PRGXOH� KLJKOLJKWV� WKH� FKDOOHQJHV� DQG� RSSRUWXQLWLHV�

DVVRFLDWHG�ZLWK�KDYLQJ�FXVWRPHUV�DQG�VXSSOLHUV�IURP�RWKHU�FRXQWULHV�DQG�FRQWLQHQWV��

5HVSRQVLEOH� 6HYHUDO� %�%� PDUNHWLQJ� WDVNV� LQFOXGH� HWKLFDO� DQG� HQYLURQPHQWDO� FRQVLGHUDWLRQV�� 7KLV� PRGXOH�

WKHUHIRUH�HPSKDVL]HV�PDQDJHUV¶�UHVSRQVLELOLW\�ZLWK�UHJDUG�WR�GHDOLQJ�ZLWK�VXFK�LVVXHV�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

8SRQ�VXFFHVVIXO�FRPSOHWLRQ�RI�WKLV�PRGXOH�WKH�VWXGHQWV�ZLOO�EH�DEOH�WR�

�� 'HPRQVWUDWH�D�FRKHUHQW�DQG�GHWDLOHG�NQRZOHGJH�RI�%�%�PDUNHWLQJ�FRQFHSWV�DQG�PRGHOV�

�� $FFXUDWHO\�GHSOR\�HVWDEOLVKHG� WHFKQLTXHV� IRU�DQDO\VLV�RI� IDFWRUV� WKDW�DIIHFW�YDOXH�FUHDWLRQ� LQ�EXVLQHVV�

PDUNHWV�

�� (YDOXDWH�WKH�UHFHQW�GHYHORSPHQWV� LQ�WKH�ILHOG�RI�%�%�PDUNHWLQJ�ZLWK�VSHFLDO�DWWHQWLRQ�GLUHFWHG�DW�QHZ�

WHFKQRORJLFDO�DSSOLFDWLRQV�

�� 'HVFULEH�DQG�FRPPHQW�XSRQ�FXUUHQW�UHVHDUFK�LQ�WKH�ILHOG�RI�%�%�PDUNHWLQJ�

�� 'HPRQVWUDWH�DQ�DELOLW\�WR�LGHQWLI\�FULWLFDO�FRPSRQHQWV�LQ�YDOXH�FKDLQV�WKDW�DIIHFW�FRPSDQLHV¶�FRPSHWLWLYH�

SRVLWLRQV�LQ�EXVLQHVV�PDUNHWV�

�� $SSUHFLDWH�WKH�LQIRUPDWLRQ�UHTXLUHPHQWV�IRU�VWUDWHJ\�GHYHORSPHQW�LQ�%�%�PDUNHWV�
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�� 0DQDJH�RZQ�OHDUQLQJ�LQ�FRQQHFWLRQ�WR�SURMHFW�ZRUN�

723,&6�&29(5('�

x 6HJPHQWDWLRQ��YDOXH�FKDLQV�DQG�YDOXH�FUHDWLRQ�LQ�EXVLQHVV�QHWZRUNV�

x 3ULFLQJ�LQ�WKH�EXVLQHVV�VHFWRU�

x 'HYHORSPHQW�RI�SURGXFWV�DQG�VHUYLFHV�LQ�WKH�EXVLQHVV�VHFWRU�

x 3RVLWLRQLQJ��SURPRWLRQ�DQG�VDOHV�PDQDJHPHQW�

x 3RVLWLRQLQJ�LQ�%�%�PDUNHWV�

x &RPPXQLFDWLRQ�DQG�FXVWRPHU�UHODWLRQVKLSV�

x 'LVWULEXWLRQ��ORJLVWLFV�DQG�TXDOLW\�PDQDJHPHQW�

x 'HOLYHULQJ�YDOXH�

x 6WUDWHJ\�GHYHORSPHQW�DQG�HYDOXDWLRQ�RI�PDUNHWLQJ�HIIRUWV�

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������ ,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ��� WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG�7H[WERRN�

x $QGHUVRQ�� -�� &��� 1DUXV� -�� $�� DQG� 1DUD\DQGDV�� '�� �/DWHVW� (GLWLRQ�� %XVLQHVV� 0DUNHW� 0DQDJHPHQW��

8QGHUVWDQGLQJ��&UHDWLQJ��DQG�'HOLYHULQJ�9DOXH��3HDUVRQ�3UHQWLFH�+DOO�
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&217$&7�+2856���)250$7 � ���KRXUV

678'<�7,0(� � ���KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�	�DVVHVVPHQW�

&5(',76 � � (&76�² 0�

35(�5(48,6,7( 02'8/(6� 1RQH�

02'8/( 2%-(&7,9(6�

7KLV�PRGXOH�ZLOO�HQDEOH�VWXGHQWV�WR�NQRZ�KRZ�WR�ZRUN�ZLWK�SHRSOH�IURP�GLIIHUHQW�FXOWXUHV��6WXGHQWV�ZLOO�GHYHORS�

DQ� XQGHUVWDQGLQJ� RI� WKH� LPSDFW� FXOWXUH� RQ� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQV� DQG� KRZ� WR� XVH� FRQFHSWXDO�

IUDPHZRUNV� IRU� SUHGLFWLQJ� EHKDYLRU� LQ� GLIIHUHQW� QDWLRQDO� FRQWH[WV�� 6WXGHQWV� ZLOO� GHYHORS� WKHLU� FURVV�FXOWXUDO�

FRPPXQLFDWLRQ�DQG�PXOWLFXOWXUDO� WHDPZRUN�VNLOOV�DV�ZHOO�DV� WKHLU�NQRZOHGJH�RI�KRZ� WR�GR�EXVLQHVV� LQ� VHYHUDO�

PDMRU�FRXQWULHV�DQG�RQH�RI�WKHLU FKRLFH�

&2175,%87,21�72�352*5$00(�2%-(&7,9(6�

7KLV�PRGXOH� LQWURGXFHV VWXGHQWV�WR�WKH�FKDOOHQJHV�RI� LQWHUQDWLRQDO�DVVLJQPHQWV��FURVV�FXOWXUDO�FRPPXQLFDWLRQ��

DQG� ZRUNLQJ� LQ� PXOWLFXOWXUDO� WHDPV�� ,W� SUHSDUHV� VWXGHQWV� ZLWK� NQRZOHGJH� DQG� VNLOOV� WR� EH� VXFFHVVIXO� LQ�

LQWHUQDWLRQDO�FRUSRUDWLRQV�DQG�GHYHORS�DQ�LQWHUQDWLRQDO�FDUHHU�LQ�WRGD\¶V�JOREDO�EXVLQHVV�HQYLURQPHQW��

� *OREDO��WKH�PRGXOH�GHYHORSV VWXGHQWV¶�FXOWXUDO�LQWHOOLJHQFH��&4���L�H���WKHLU�DELOLW\�WR�SUHGLFW�DQG�XQGHUVWDQG�

EHKDYLRU�RI�SHRSOH�IURP�RWKHU�QDWLRQDO�EXVLQHVV�FXOWXUHV�ZLWK�ZKRP�WKH\�ZLOO�EH�FDOOHG�WR�ZRUN�

� 5HVSRQVLEOH��:KHQ�FRQVLGHULQJ�WKH�WULSOH�ERWWRP�OLQH�³SHRSOH�SODQHW�SURILWV�´�WKH�PRGXOH�IRFXVHV�SDUWLFXODUO\�

RQ� WKH� SHRSOH� VLGH�� DV� VWXGHQWV� OHDUQ� WR� UHVSHFW� DQG�ZRUN� HIIHFWLYHO\�ZLWK�PDQDJHUV� DQG� HPSOR\HHV�ZLWK�

RWKHU�FXOWXUDO�QRUPV�

� 3LRQHHU�� DV� VWXGHQWV�DQDO\]H�FURVV�FXOWXUDO�PDQDJHPHQW� LVVXHV�� WKH\ OHDUQ� WR� WKLQN� ³RXWVLGH� WKHLU� FXOWXUDO�

ER[�´

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

�� $QDO\VH� FURVV�FXOWXUDO� PDQDJHPHQW� VLWXDWLRQV� XVLQJ� FXOWXUDO� GLPHQVLRQ� PRGHOV� DQG� PDNH� UHOHYDQW�

UHFRPPHQGDWLRQV�

�� $QDO\VH� SUREOHPV� WKDW� H[SDWULDWHV� IDFH� WKURXJKRXW� WKH� H[SDWULDWLRQ� SURFHVV� DQG� PDNH� DSSURSULDWH�

UHFRPPHQGDWLRQV

�� $QDO\VH�FURVV�FXOWXUDO�FRPPXQLFDWLRQ�DQG�PXOWLFXOWXUDO�WHDP�VLWXDWLRQV�DQG�UHFRPPHQG�VROXWLRQV
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�� $QDO\VH� SHRSOH� PDQDJHPHQW� LVVXHV� LQ� LQWHUQDWLRQDO� EXVLQHVV� DOOLDQFH� VLWXDWLRQV� DQG� PDNH� SHUWLQHQW�

UHFRPPHQGDWLRQV

�� 0DNH�UHFRPPHQGDWLRQV�RQ�KRZ�WR�GR�EXVLQHVV�LQ�D�FKRVHQ�EXVLQHVV�FXOWXUH��

723,&6�&29(5('��

x 7KH�LPSRUWDQFH�DQG�PHDQLQJ�RI�FXOWXUH�LQ�LQWHUQDWLRQDO�EXVLQHVV

x &RQFHSWXDO�IUDPHZRUNV�IRU�LGHQWLI\LQJ�DQG�DQDO\VLQJ�FXOWXUDO�GLIIHUHQFHV�

x 0DQDJLQJ�H[SDWULDWHV�HIIHFWLYHO\

x &URVV�FXOWXUDO�FRPPXQLFDWLRQ�DQG�WHDPZRUN�

x 0DQDJLQJ�FXOWXUDO�LQWHJUDWLRQ�LQ�LQWHUQDWLRQDO�MRLQW�YHQWXUHV��PHUJHUV��DQG�DFTXLVLWLRQV

x �'RLQJ�EXVLQHVV�LQ��VHOHFWHG�FRXQWULHV

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW ,QGLYLGXDO��*URXS 7\SH�
�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+< �VHOHFWHG�WH[WERRNV���

� %URZDH\V�� 0�-� 	� 3ULFH�� 5�� �������� 8QGHUVWDQGLQJ� &URVV�&XOWXUDO� 0DQDJHPHQW� �UG HGLWLRQ�� 3HDUVRQ�

(GXFDWLRQ��(6& 5HQQHV OLEUDU\�H�ERRN ������HGLWLRQ��DQG�KDUG�FRS\

� 0RUDQ�� 5�� 7��� +DUULV�� 3�� 5��� 0RUDQ�� 6�� 9�� �������� � 0DQDJLQJ� &XOWXUDO� 'LIIHUHQFHV�� 7D\ORU� 	� )UDQFLV�

3XEOLVKLQJ��(6& 5HQQHV OLEUDU\�H�ERRN DQG�KDUG�FRS\
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352*5$00( � 8*7&

&217$&7�+2856 ��)250$7 � ���KRXUV�

678'<�7,0(� � �� KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQWV�

&5(',76 � � (&76 ² 0�

35(�5(48,6,7( 02'8/(6� 1RQH�

02'8/( 2%-(&7,9(6�

7KLV� PRGXOH� WHDFKHV� VWXGHQWV� ZK\� SURMHFWV� PDWWHU� LQ� D� FKDQJLQJ� EXVLQHVV� HQYLURQPHQW�� WKHLU� LPSDFW� RQ�

RUJDQL]DWLRQV��KRZ�WKH\�DUH�FUHDWHG��PDQDJHG�DQG�LPSOHPHQWHG��KRZ�VWXGHQWV�ZLOO�EH� LQYROYHG�DV LQGLYLGXDOV��

WHDP�PHPEHUV�DQG�PDQDJHUV��DQG�KRZ�SHUIRUPDQFH�UHODWHV�WR�SURMHFWV�

&2175,%87,21�72�352*5$00(�2%-(&7,9(6�

7KLV�LV�D�IUHH�VWDQGLQJ�FRXUVH�QRW�VSHFLILFDOO\�UHODWHG�WR�DFDGHPLF�SURJUDPPHV�

7KLV�FRXUVH�DLPV�WR�HQDEOH�VWXGHQWV�WR�XQGHUVWDQG�KRZ�WR�EHWWHU�PDQDJH�JOREDOLVDWLRQ�DQG�RWKHU�PDQDJHPHQW�

SURMHFWV�ZLWKLQ� D� EXVLQHVV� FRQWH[W�� 7KHLU� UHVSRQVLELOLWLHV� DUH� WKHQ� EHWWHU� DSSUHFLDWHG� IRU�DOO� DVSHFWV� RI� SURMHFW�

UHODWHG�GHFLVLRQV�DQG�LPSOHPHQWDWLRQ��7KLV�FRXUVH�DLPV�WR�HQDEOH�WKHP�WR�GUDZ�RQ�DOO�DVSHFWV�RI�WKHLU�ZRUN�KHUH�

DW�(6&�5HQQHV�WR��DV�IDU�DV�LW�LV�SRVVLEOH��PDNH�D�VXFFHVV�RI�WKHLU�SURMHFWV�XQGHU�WKH�XQLTXH�FRQGLWLRQV�WKDW�WKH\�

ILQG�WKHPVHOYHV���6WXGHQWV�ZLOO�EH�SLRQHHUV�LQ�WKH�PDQDJHPHQW�DQG�LPSOHPHQWDWLRQ�RI�FKDQJH�DW�ERWK�D�VWUDWHJLF�

DQG�RSHUDWLRQDO�OHYHO�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

$W�WKH�HQG�RI�WKLV�PRGXOH��VWXGHQWV�ZLOO�EH�DEOH�WR��

�� 3RVLWLRQ�D�SURMHFW�ZLWKLQ�WKH�RYHUDOO�FRUSRUDWH�REMHFWLYHV�DQG�VWUDWHJ\�

�� $QDO\]H�WKH�SURMHFW�VSHFLILF�HQYLURQPHQW��UHVRXUFHV�

�� 'HWHUPLQH�WKH�SURMHFW�UHTXLUHPHQWV

�� ,PSOHPHQW�WKH�SURFHVV�RI�D�SURMHFW�

�� 'HILQH�D�FOHDU�SURMHFW�JRDO�VWDWHPHQW

�� 6HOHFW�YDULRXV�PHWKRGV�DQG�VRIWZDUH��:%6��3(57��*DQWW«��WR�RUJDQL]H��VWUXFWXUH�DQG�VFKHGXOH�D�SURMHFW�



(6&�5(11(6�6&+22/�2)�%86,1(66�
8SGDWH���
����

3DJH�����

�� 5HVROYH�WHDP�UHODWHG�SUREOHPV�

�� 8VH�SURMHFWV�IRU�SHUIRUPDQFH

723,&6�&29(5('��

x 7KH�SURMHFW�PDQDJHU

x 7HDP�PDQDJHPHQW

x 7LPH�	�UHVRXUFHV�PDQDJHPHQW

x &RPSOH[LW\�� ,QIRUPDWLRQ�PDQDJHPHQW

x 6XFFHVV�	�SHUIRUPDQFH�

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS 7\SH�
�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG�WH[WERRN�

x +��.HU]QHU�+�����������3URMHFW�PDQDJHPHQW��D�V\VWHP�DSSURDFK�WR�SODQQLQJ��VFKHGXOLQJ��DQG�FRQWUROOLQJ��
��WK HGLWLRQ��:LOH\��H�%RRN�DYDLODEOH�
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&217$&7�+2856� �� ���KRXUV��

678'<�7,0(�� �� ���KRXUV��&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQWV��

&5(',76� �� ��(&76�²�0��

35(�5(48,6,7(�02'8/(6���

1RQH�

02'8/(�2%-(&7,9(6���

7KH�PDLQ�REMHFWLYH�RI�WKLV�FRXUVH�LV�WR�XQGHUVWDQG�WKH�EDVLF�FRQFHSWV�RI�VXSSO\�FKDLQ�PDQDJHPHQW�DQG�WKH�OLQN�

EHWZHHQ� WKH� GLIIHUHQW� VXSSO\� FKDLQ� DFWLYLWLHV�� ZKLFK� FRYHU� WKH� DFWLYLWLHV� RI� SXUFKDVLQJ�� VWRULQJ�� PDQXIDFWXULQJ��

GLVWULEXWLQJ��DQG�VHOOLQJ��

&2175,%87,21�72�352*5$00(�2%-(&7,9(6��

:LWKLQ�D�SURIHVVLRQDO�FRQWH[W��WKLV�PRGXOH�SUHSDUHV�VWXGHQWV�WR�XQGHUVWDQG�WKH�VXSSO\�FKDLQ�PDQDJHPHQW�DQG�WKH�MRE�

RSSRUWXQLWLHV�RIIHUHG�E\�WKLV�ILHOG���7KLV�FRXUVH�JLYHV�WKH�EDVLF�FRQFHSWV��6WXGHQWV�WKDW�DUH� LQWHUHVWHG� LQ�VXSSO\�FKDLQ�

PDQDJHPHQW�ZLOO�ODWHU�KDYH�WKH�RSSRUWXQLWLHV�WR�GHHSHQ�WKHLU�NQRZOHGJH�ZLWK�PRUH�GHWDLOHG�PRGXOHV��

02'8/(�,17(1'('�/($51,1*�287&20(6��,/2V���

$W�WKH�HQG�RI�WKLV�PRGXOH��WKH�VWXGHQW�VKRXOG�EH�DEOH�WR�

�� 'HVFULEH�WKH�PDLQ�FRQFHSWV�UHODWHG�WR�VXSSO\�FKDLQ�PDQDJHPHQW�

�� 8QGHUVWDQG� WKH� UHODWLRQVKLSV� EHWZHHQ� WKH� SURFHVVHV� RI� SXUFKDVLQJ�� KROGLQJ� LQYHQWRU\�� PDQXIDFWXULQJ��

GLVWULEXWLQJ��DQG�VHOOLQJ�

�� $QDO\]H�WKH�SHUIRUPDQFH�FULWHULD�LQ�D�VXSSO\�FKDLQ�

�� 'LVFXVV�WKH�JOREDO�IDFWRUV�LQ�VXSSO\�FKDLQ�PDQDJHPHQW�

�� .QRZ�WKH�MRE�PDUNHW�RSSRUWXQLWLHV�LQ�WKH�ILHOG�RI�VXSSO\�FKDLQ�PDQDJHPHQW�

723,&6�&29(5('���

�� 6XSSO\�FKDLQ�FRQILJXUDWLRQ�

�� 3K\VLFDO�DQG�LQIRUPDWLRQ�IORZV�LQ�VXSSO\�FKDLQV�

�� 3URGXFWLRQ�PDQDJHPHQW�

�� 3XUFKDVLQJ�PDQDJHPHQW�



(6&�5(11(6�6&+22/�2)�%86,1(66��
8SGDWH���PDUV�������������������������������������� 3DJH�����

�� ,QYHQWRU\�PDQDJHPHQW�

0(7+2'6�2)�$66(660(17���

$VVHVVPHQW� ,QGLYLGXDO��*URXS�
7\SH�

�RUDO��ZULWWHQ��
/HQJWK�RI�H[DP�

�ZKHQ�DSSOLFDEOH��
:HLJKW

�WRWDO������� ,/2V�DVVHVVHG�

&RQWLQXRXV� 7%$� 7%$� 7%$� ����WR����� 7%$�

)LQDO� 7%$� 7%$� 7%$� ����WR����� 7%$�

� � � � 7RWDO������ �

%,%/,2*5$3+<��

6XJJHVWHG�WH[WERRNV���

>�@�1��6ODFN��6��&KDPEHUV��5��-RKQVWRQ��2SHUDWLRQV�0DQDJHPHQW��3UHQWLFH�+DOO���WK�HGLWLRQ��������

>�@�6WHYHQVRQ�:��-���3URGXFWLRQ�2SHUDWLRQV�0DQDJHPHQW���WK�HGLWLRQ��0F*UDZ�+LOO��������

>�@�&DFKRQ��*���7HUZLHVFK��&��0DWFKLQJ�6XSSO\�ZLWK�'HPDQG��$Q�,QWURGXFWLRQ�WR�2SHUDWLRQV�0DQDJHPHQW��1HZ�
<RUN��1<��0F*UDZ�+LOO���,UZLQ��6HFRQG�(GLWLRQ�������
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$&$'(0,&�$5($� �� 675$7(*<�,1129$7,21�

352*5$00(6� �� 3*(��8*7&�

&217$&7�+2856� �� ���KRXUV

678'<�7,0(� �� ���KRXUV��&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQWV��

&5(',76� �� ��(&76�²�0�

35(�5(48,6,7(�02'8/(6�
³0.���1�)RQGDPHQWDX[�GX�0DUNHWLQJ� ,´�� ³0.���(�0DUNHWLQJ�)XQGDPHQWDOV� ,,´�DQG�³67���)�,QWURGXFWLRQ�DX[�

)RQFWLRQV�GH�O¶(QWUHSULVH��RU�HTXLYDOHQW��

02'8/(�2%-(&7,9(6��
7KLV�PRGXOH�LQWURGXFHV�WKH�VWXGHQWV�WR�IRUPXODWLQJ�D�VWUDWHJ\�RQ�DQ�LQWHUQDWLRQDO�DQG�JOREDO�VFDOH��

7KH�FRQFHSWV�UHOHYDQW�WR�IRUPXODWLQJ�D�VWUDWHJ\�DUH�GHVFULEHG��7KH�PRGXOH�LV�GHYHORSHG�DORQJ�WZR�EDVLF�D[HV�±�

���� DQDO\VLV� RI� WKH� H[WHUQDO� DQG� LQWHUQDO� HQYLURQPHQW� DQG� ���� IRUPXODWLRQ� RI� WKH� EHVW� VWUDWHJ\� �EXVLQHVV��

FRUSRUDWH�� LQWHUQDWLRQDO� DQG�RU� YLUWXDO�� WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� HFRQRPLF�� VRFLDO� DQG� HQYLURQPHQWDO�

REMHFWLYHV�WKDW�D�ILUP�QHHGV�WR�DFKLHYH�WR�EH�D�JRRG�FRUSRUDWH�FLWL]HQ��

&2175,%87,21�72�352*5$00(�2%-(&7,9(6��
7KLV�PRGXOH�KHOSV�WR�PHHW�WKH�IROORZLQJ�REMHFWLYHV�

�����*HQHUDOLVW�LQ�0DQDJHPHQW��

� 7KH�VWXGHQWV�GHYHORS�DQDO\WLFDO�VNLOOV�DQG�D�FULWLFDO�DELOLW\�FRPPHQVXUDWH�ZLWK�DQ�XQGHUJUDGXDWH�OHYHO�RI�

VWXG\��

� 7KH\� DUH� HTXLSSHG� ZLWK� WKH� WRROV� DQG� FRQFHSWV� QHHGHG� WR� DGDSW� WR� D� G\QDPLF� LQWHUQDWLRQDO�

HQYLURQPHQW��

� 7KH\� GHYHORS� DQ� RYHUYLHZ� RI� EXVLQHVV� RSHUDWLRQV� WR� EH� DEOH� WR� GHFLGH� XSRQ�� DQG� FRQWULEXWH� WR�� WKH�

VWUDWHJ\�RI�D�FRPSDQ\�RU�DQ\�RUJDQL]DWLRQ��

�����*OREDO�/HDGHU�

� 7KLV� PRGXOH� H[WHQGV� WKH� NQRZOHGJH� RI� VWXGHQWV� DERXW� LGHQWLI\LQJ� JOREDO� LVVXHV�� WUHQGV� DQG� GULYLQJ�

IRUFHV�ZKLFK�LQIOXHQFH�WKH�ILUP�DQG�LWV�EXVLQHVV�HQYLURQPHQW��

�����5HVSRQVLEOH�/HDGHU�

� 7KH\�DOVR�OHDUQ�KRZ�WR�LQWHJUDWH�&65�DQG�HWKLFDO�YDOXHV�LQ�WKH�SURFHVV�RI�VWUDWHJLF�PDQDJHPHQW��

�����3LRQHHU�/HDGHU�

� 7KURXJK�WKLV�PRGXOH�VWXGHQWV�OHDUQ�KRZ�WR�WKLQN�VWUDWHJLFDOO\�DERXW�D�ILUP¶V�IXWXUH�SRVLWLRQ�DQG�KRZ�WR�

FUHDWH�DQG�H[SORUH�VWUDWHJLF�DFWLRQV�IRU�DFKLHYLQJ�WKH�ORQJ�WHUP�JRDOV��
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02'8/(�,17(1'('�/($51,1*�287&20(6��,/2V���
8SRQ�FRPSOHWLRQ�RI�WKH�PRGXOH��\RX�VKRXOG�EH�DEOH�WR��

�� 8QGHUVWDQG� WKH� VWUDWHJLF� GHFLVLRQV�� VWUDWHJ\� GHYHORSPHQW� SURFHVV� DQG� VWUDWHJLF� PLVVLRQ�� YLVLRQ� DQG�
YDOXHV��

�� 8QGHUVWDQG� DQG� DQDO\]H� WKH� H[WHUQDO� HQYLURQPHQWDO� IRUFHV� DIIHFWLQJ� GRPHVWLF� DQG� LQWHUQDWLRQDO�
VWUDWHJLF�GHFLVLRQV��

�� 'HILQH� WKH� LQGXVWU\� ERXQGDULHV� DQG� HYDOXDWLQJ� WKH� IRUFHV� DIIHFWLQJ� WKH� LQGXVWU\� LQ� ZKLFK� WKH� ILUP� LV�
FRPSHWLQJ�GRPHVWLFDOO\�DQG�LQWHUQDWLRQDOO\��

�� (YDOXDWH�ILUP�H[WHUQDO�WKUHDWV�DQG�RSSRUWXQLWLHV�DQG�LGHQWLI\�D�ILUP¶V�VWUHQJWKV�DQG�ZHDNQHVVHV��

�� 'HILQH�DQG�IRUPXODWH�WKH�EXVLQHVV�VWUDWHJ\�WR�PDWFK�WKH�ILUP¶V�H[WHUQDO�DQG�LQWHUQDO�HQYLURQPHQW��

723,&6�&29(5('��
,Q�WKLV�PRGXOH�WKH�IROORZLQJ�WKHPHV�ZLOO�EH�GHDOW�ZLWK��

� 'HILQLWLRQ�RI�VWUDWHJ\�DQG�LQWURGXFWLRQ�WR�WKH�VWUDWHJ\�IRUPXODWLRQ�DQG�H[HFXWLRQ�SURFHVV��

� &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�DQG�UHODWHG�YDOXHV�WR�EH�FRQVLGHUHG�LQ�VWUDWHJLF�PDQDJHPHQW�SURFHVV��

� ([WHUQDO�$QDO\VLV��3(67(/��

� ([WHUQDO�$QDO\VLV��,QGXVWU\�$QDO\VLV��

� ,QWHUQDO�DQDO\VLV��6:27�DQG�72:6�$QDO\VLV��

� ,QWHUQDO�DQDO\VLV��9DOXH�FKDLQ�DQDO\VLV��&RUH�FRPSHWHQFLHV�DQG�&RPSHWLWLYH�DGYDQWDJHV�$QDO\VLV��

� 3UREOHP�FKDOOHQJH�LGHQWLILFDWLRQ��

� %XVLQHVV�VWUDWHJ\�GHFLVLRQ��FRVW�OHDGHUVKLS�YV�GLIIHUHQWLDWLRQ��

� ,QWURGXFWLRQ�WR�FRUSRUDWH�VWUDWHJLHV��

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW� ,QGLYLGXDO��*URXS�
7\SH�

�RUDO��ZULWWHQ��
/HQJWK�RI�H[DP�

�ZKHQ�DSSOLFDEOH��
:HLJKW

�WRWDO������� ,/2V�DVVHVVHG�

&RQWLQXRXV� 7%$� 7%$� 7%$� ����WR����� 7%$�

)LQDO� 7%$� 7%$� 7%$� ����WR����� 7%$�

7RWDO������

%,%/,2*5$3+<��
�����5HTXLUHG�7H[WERRN��

� 7KRPSVRQ�� $�� $��� 3HWHUDI�� 0�� $��� *DPEOH�� -�� (��� 	� 6WULFNODQG�� ,�� $�� -�� ������ &UDIWLQJ� DQG� ([HFXWLQJ�

6WUDWHJ\�� 7KH� 4XHVW� IRU� &RPSHWLWLYH� $GYDQWDJH�� &RQFHSWV� DQG� &DVHV� ���WK� 5HYLVHG� HGLWLRQ���� 1HZ�

<RUN��1<��0F*UDZ�+LOO�,QF��86��
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35(�5(48,6,7( 02'8/(6�

1RQH�

02'8/( 2%-(&7,9(6�

7KH�PRGXOH�DLPV�WR�LQWURGXFH�WKH�FRQFHSWV�RI�HQWUHSUHQHXUVKLS�DQG�WKHLU�DSSOLFDWLRQ�LQ�H[LVWLQJ�ILUPV�DV�ZHOO�DV�

QHZ�VWDUW�XS�ILUPV��7KLV�PRGXOH�ZLOO�FRYHU�D�UDQJH�RI�UHOHYDQW�WRSLFV�DQG�DFWLYLWLHV�UDQJLQJ�IURP�WKH�IHDWXUHV�RI�

LQQRYDWLRQ�	�HQWUHSUHQHXUVKLS��WR�WKH�SUHSDUDWLRQ�RI�D�VWDUW�XS�EXVLQHVV�SODQ�

&2175,%87,21�72�352*5$00( 2%-(&7,9(6�

7KLV�LV�D�IUHH�VWDQGLQJ�FRXUVH�QRW�VSHFLILFDOO\�UHODWHG�WR�DFDGHPLF�SURJUDPPHV�

7KH�FRQWHQWV�RI�WKLV�PRGXOH�KDYH�EHHQ�GHVLJQHG�WR�PHHW�WKH�JOREDO�LVVXHV�DVVRFLDWHG ZLWK�HQWUHSUHQHXUVKLS�DQG�

WKH� LVVXHV� IRU� ZKLFK� D� JOREDO� HQWUHSUHQHXU� LV� UHVSRQVLEOH� LQ� SLRQHHULQJ� QHZ� LGHDV� DQG� HQWUHSUHQHXULDO�

EXVLQHVVHV�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��
$IWHU�FRPSOHWLQJ�WKLV�PRGXOH��WKH�VWXGHQW�ZLOO�EH�HTXLSSHG�WR�

�� 8VH�LQQRYDWLRQ�DQG�FUHDWLYLW\�LQ�H[LVWLQJ�FRPSDQLHV�

�� 3ODQ�DQG�ODXQFK�D�EXVLQHVV�YHQWXUH�

�� $FW� DV� DQ� LQWHUQDO� �� H[WHUQDO� FRQVXOWDQW� WR� VPDOO� FRPSDQLHV�� L�H��� DQDO\VH� ULVNV�� SUREOHPV� DQG�

RSSRUWXQLWLHV��DQG�PDNH�SHUWLQHQW�UHFRPPHQGDWLRQV�

723,&6�&29(5('�

x :K\�VPDOO�EXVLQHVVHV�DUH�LPSRUWDQW�

x (QWUHSUHQHXUV�± :KDW�PRWLYDWHV�WKHP��ZKDW�PDNHV�WKHP�VXFFHVVIXO��WKH�TXDOLWLHV�WKH\�QHHG�

x ,QQRYDWLRQ� DQG� FUHDWLYLW\� ± +RZ� WR� FUHDWH� D� FRPSHWLWLYH� EXVLQHVV� SURSRVLWLRQ�� FDUU\� RXW� FXVWRPHU�

UHVHDUFK��WKH�UROH�RI�REVHUYDWLRQ�DQG�FUHDWLYH�VNLOOV�



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU�� ���

x 6WUDWHJ\� IRU� VPDOO� ILUPV� ± 6KRUW� DQG� ORQJ�WHUP�� FXVWRPHU� IRFXV�� PDUNHWLQJ�� SURGXFW� UDQJH�� ILQDQFLDO�

FRQWUROV�

x :ULWLQJ�D�EXVLQHVV�SODQ��3XUSRVH��DFWLRQV�DQG�FRQWHQW� � PDUNHWLQJ�DQDO\VLV��VHJPHQWDWLRQ��REMHFWLYHV��

FRPSHWLWLYH�DQDO\VLV��SHRSOH��ILQDQFLDOV��SURILWDELOLW\��FDVK�IORZ���6WXGHQWV�ZLOO�ZULWH�KRZ�LQQRYDWLRQ�FDQ�

EH�LQFOXGHG�LQ�D�EXVLQHVV��DQG�SODQ�KRZ�LQQRYDWLRQ�ILWV�LQ�D�EXVLQHVV�HQYLURQPHQW�

x 7KH� IDPLO\� DQG� VPDOO� EXVLQHVV� ± WKH� SDUWLFXODU VWUHQJWKV� RI� IDPLO\� EXVLQHVVHV� DQG� VRPH� RI� WKH�

GLIILFXOWLHV�WKH\�KDYH�WR�VXUPRXQW�

x )UDQFKLVLQJ�± KRZ�WR�EH�SDUW�RI�D�ELJ�EUDQG�RUJDQLVDWLRQ�DQG�VWLOO�EH�\RXU�RZQ�ERVV�
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&RQWLQXRXV 7%$ 7%$ 7%$ ��� WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����
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5HFRPPHQGHG�7H[WERRN�

x %HDYHU� *UDKDP� ������� 6PDOO� %XVLQHVV�� (QWUHSUHQHXUVKLS� DQG� (QWHUSULVH� 'HYHORSPHQW�� )LQDQFLDO�

7LPHV�� 3UHQWLFH�+DOO�
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%XVLQHVV�SUDFWLWLRQHUV�QHHG�WR�EH�DEOH�WR�DQDO\VH�DQG�DGDSW�WR�D�FKDQJLQJ�EXVLQHVV�HQYLURQPHQW�LQIOXHQFHG�E\�

SROLWLFDO��FXOWXUDO�DQG�HFRQRPLF�IDFWRUV��7KH�PRGXOH�SURYLGHV�VWXGHQWV�ZLWK�WKH�WRROV�DQG�FRQFHSWV�WR�XQGHUWDNH�

WKLV�DQDO\VLV� ZLWK�VSHFLILF�UHIHUHQFH�WR�WKH�(XURSHDQ�FRQWLQHQW�DQG�WKH�(XURSHDQ�8QLRQ��$W�WKH�VDPH�WLPH� WKH�

PRGXOH� DLPV� WR� LQWURGXFH� VWXGHQWV� WR� (8� LQVWLWXWLRQV� DQG� JRYHUQPHQW� DV� WKH\� LPSDFW� XSRQ� WKH� FRQGXFW� RI�

EXVLQHVV�DFWLYLWLHV�

&2175,%87,21�72�352*5$00( 2%-(&7,9(6�

7KLV�LV�D�IUHH�VWDQGLQJ�FRXUVH�QRW�VSHFLILFDOO\�UHODWHG�WR�DFDGHPLF�SURJUDPPHV�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��
%\�WKH�HQG�RI�WKH�PRGXOH�WKH�VWXGHQW�VKRXOG�EH�DEOH�WR�

�� $QDO\VH�WKH�LPSDFW�WKDW�JHRSROLWLFDO�IDFWRUV�KDYH�XSRQ�HFRQRPLF�SROLF\�PDNLQJ�LQ�(XURSH�

�� ,GHQWLI\�WKH�IXQGDPHQWDO�IDFWRUV�XQGHUSLQQLQJ�(XURSHDQ�LQWHJUDWLRQ�DQG�WKH�GHYHORSPHQW�RI�WKH�(8�DQG�

RWKHU�SDUWV�RI�(XURSH�

�� 'LVWLQJXLVK�WKH�EDVLF�LQVWLWXWLRQV�RI�WKH�(8��LQ�WHUPV�RI�WKHLU�RUJDQL]DWLRQ�DQG�IXQFWLRQV�

�� $QDO\VH�WKH�LPSDFW�FRPPRQ�UXOHV�DQG�LQVWLWXWLRQV�KDYH�RQ�WKH�FRQGXFW�RI�EXVLQHVV�

�� 8QGHUVWDQG�DQG�DQWLFLSDWH�FKDQJHV�LQ�(XURSH�DQG�IRUPXODWH�VWUDWHJLHV�IRU�GHDOLQJ�ZLWK�WKHP�

723,&6�&29(5('�

x ,QWURGXFWLRQ��(XURSH�WRGD\�

x (XURSH�LQ�D�FKDQJLQJ�ZRUOG�

x )URP�(XURSHDQ�&RPPXQLW\�WR�(XURSHDQ�8QLRQ�

x (QODUJHPHQW�DQG�LWV�LPSDFW�RQ�WKH�QDWXUH�DQG�SROLWLFV�RI�WKH�(8�

x (8�3ROLFLHV�,�

x (8�3ROLFLHV�,,��7KH�6LQJOH�0DUNHW�

x 0RQHWDU\�3ROLF\��)URP�WKH�(06�WR�WR�(08�
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x 7KH HXUR�DIWHU��� \HDUV�

x (XURSHDQ�)RUHLJQ�DQG�'HIHQFH�3ROLF\�,VVXHV�

x 7KH�IXWXUH�RI�(XURSH��DW�D�FURVVURDGV�RU�ZLWK�LWV�EDFN�WR�WKH�ZDOO"

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�
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/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ��� WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

5HFRPPHQGHG�7H[WERRN�

x %DFKH�� ,��� %XOPHU�� 6���*HRUJH�� 6��� DQG� 3DUNHU�� 2�� ��������3ROLWLFV� LQ� WKH� (XURSHDQ� 8QLRQ�� ��WK HGQ���

2[IRUG�8QLYHUVLW\�3UHVV�
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'(7$,/('�02'8/(�287/,1(
�/9�)� (7��/9�)�
)5(1&+�/$1*8$*(

'(3$570(17� /DQJXDJH�&HQWHU
352*5$00(�6� � &5(',7�75$16)(5 �

81'(5*5$'8$7(�$1'�3267*5$'8$7(�352*5$06
,16758&725�6�� &R�RUGLQDWRU��

%LUJLW�/h7=(1%(5*(5��ELUJLW�OXW]HQEHUJHU#HVF�UHQQHV�IU�
2IILFH����
,QVWUXFWRUV� 7R�EH�DQQRXQFHG

2)),&(�+285� 7R�EH�DQQRXQFHG
&217$&7�+2856���)250$7� ���KRXUV�SHU�VHPHVWHU
678'<�7,0(� �� KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�
&5(',76� � (&76

35(�5(48,6,7( 02'8/(6� QR�SUH�UHTXLVLWHV

02'8/( 2%-(&7,9(6�
%\�WKH�HQG�RI�WKH�PRGXOH�WKH�VWXGHQW�ZLOO�KDYH�GHYHORSHG�VNLOOV�IRU
FRPPXQLFDWLQJ�LQ�)UHQFK�LQ�HYHU\GD\�DQG�RU�SURIHVVLRQDO�VLWXDWLRQV�
6RPH�VWXGHQWV�ZLOO�EH�DEOH�WR�SUHVHQW�WR�WKH�7),�± 7HVW�)UDQoDLV�,QWHUQDWLRQDO�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

%HJLQQHU ��OHYHO�$��RI�&()5�&RPPRQ�(XURSHDQ�IUDPHZRUN�RI�UHYHUHQFHV�IRU�/DQJXDJHV�
$W�WKH�HQG�RI�WKLV�PRGXOH�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�

� XQGHUVWDQG�DQG�XVH�IDPLOLDU�HYHU\GD\�H[SUHVVLRQV�DQG�YHU\�EDVLF�SKUDVHV�DLPHG�DW�WKH�VDWLVIDFWLRQ�RI�QHHGV�RI�D�
FRQFUHWH�W\SH��

� LQWURGXFH�KLP�KHUVHOI�DQG�RWKHUV�DQG�FDQ�DVN�DQG�DQVZHU�TXHVWLRQV�DERXW�SHUVRQDO�GHWDLOV�VXFK�DV�ZKHUH�KH�VKH�
OLYHV��SHRSOH�KH�VKH�NQRZV�DQG�WKLQJV�KH�VKH�KDV�

� LQWHUDFW�LQ�D�VLPSOH�ZD\�SURYLGHG�WKH�RWKHU�SHUVRQ�WDONV�VORZO\�DQG�FOHDUO\�DQG�LV�SUHSDUHG�WR�KHOS�
/RZHU�LQWHUPHGLDWH �OHYHO�$��RI�&()5�&RPPRQ�(XURSHDQ�IUDPHZRUN�RI�UHYHUHQFHV�IRU�/DQJXDJHV�
$W�WKH�HQG�RI�WKLV�PRGXOH�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�
� XQGHUVWDQG� VHQWHQFHV� DQG� IUHTXHQWO\� XVHG� H[SUHVVLRQV� UHODWHG� WR� DUHDV� RI�PRVW� LPPHGLDWH� UHOHYDQFH� �H�J�� YHU\� EDVLF�
SHUVRQDO�DQG�IDPLO\�LQIRUPDWLRQ��VKRSSLQJ��ORFDO�JHRJUDSK\��HPSOR\PHQW���
� FRPPXQLFDWH� LQ�VLPSOH�DQG�URXWLQH� WDVNV�UHTXLULQJ�D�VLPSOH�DQG�GLUHFW�H[FKDQJH�RI� LQIRUPDWLRQ�RQ� IDPLOLDU�DQG�URXWLQH�
PDWWHUV���
� GHVFULEH�LQ�VLPSOH�WHUPV�DVSHFWV�RI�KLV�KHU�EDFNJURXQG��LPPHGLDWH�HQYLURQPHQW�DQG�PDWWHUV�LQ�DUHDV�RI�LPPHGLDWH�QHHG�

,QWHUPHGLDWH ��OHYHO�%��RI�&()5�&RPPRQ�(XURSHDQ�IUDPHZRUN�RI�UHYHUHQFHV�IRU�/DQJXDJHV�
$W�WKH�HQG�RI�WKLV�PRGXOH�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�

� XQGHUVWDQG�WKH�PDLQ�SRLQWV�RI�FOHDU�VWDQGDUG�LQSXW�RQ�IDPLOLDU�PDWWHUV�UHJXODUO\�HQFRXQWHUHG�LQ�ZRUN��VFKRRO��
OHLVXUH��HWF��

� GHDO�ZLWK�PRVW�VLWXDWLRQV�OLNHO\�WR�DULVH�ZKLOVW�WUDYHOOLQJ�LQ�DQ�DUHD�ZKHUH�WKH�ODQJXDJH�LV�VSRNHQ���&DQ�SURGXFH�
VLPSOH�FRQQHFWHG�WH[W�RQ�WRSLFV�ZKLFK�DUH�IDPLOLDU�RU�RI�SHUVRQDO�LQWHUHVW��

� GHVFULEH�H[SHULHQFHV�DQG�HYHQWV��GUHDPV��KRSHV�	�DPELWLRQV�DQG�EULHIO\�JLYH�UHDVRQV�DQG�H[SODQDWLRQV�IRU�
RSLQLRQV�DQG�SODQV�

8SSHU�LQWHUPHGLDWH �OHYHO�%��RI�&()5�&RPPRQ�(XURSHDQ�IUDPHZRUN�RI�UHYHUHQFHV�IRU�/DQJXDJHV�
$W�WKH�HQG�RI�WKLV�PRGXOH�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�

� XQGHUVWDQG�WKH�PDLQ�LGHDV�RI�FRPSOH[�WH[W�RQ�ERWK�FRQFUHWH�DQG�DEVWUDFW�WRSLFV��LQFOXGLQJ�WHFKQLFDO�GLVFXVVLRQV�LQ�
KLV�KHU�ILHOG�RI�VSHFLDOLVDWLRQ��

� LQWHUDFW�ZLWK�D�GHJUHH�RI�IOXHQF\�DQG�VSRQWDQHLW\�WKDW�PDNHV�UHJXODU�LQWHUDFWLRQ�ZLWK�QDWLYH�VSHDNHUV�TXLWH�
SRVVLEOH�ZLWKRXW�VWUDLQ�IRU�HLWKHU�SDUW\��

� SURGXFH�FOHDU��GHWDLOHG�WH[W�RQ�D�ZLGH�UDQJH�RI�VXEMHFWV�DQG�H[SODLQ�D�YLHZSRLQW�RQ�D�WRSLFDO�LVVXH�
JLYLQJ�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�YDULRXV�RSWLRQV�
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723,&6�&29(5('�
'HSHQGLQJ�RQ�WKH�JURXS�
(YHU\�VLWXDWLRQV�DQG�SURIHVVLRQDO�VLWXDWLRQV

/,1.�:,7+�$1'�&2175,%87,21�72�352*5$00(�
7R�HQDEOH�LQWHUQDWLRQDO�VWXGHQWV�WR�LQWHJUDWH�)UHQFK�HYHU\�GD\V�OLIH�DQG�EXVLQHVV�VLWXDWLRQV

/,1.6�:,7+�&203$1,(6� QRQH

7($&+,1*�0(7+2'6�
'HYHORS�LQGLYLGXDO�FRPPXQLFDWLRQ�VNLOOV��ZULWWHQ�DQG�RUDO�ZRUN� ZULWWHQ�DQG�RUDO�FRPSUHKHQVLRQ��LQWHUDFWLRQ��

%\�YDU\LQJ�JURXS�G\QDPLFV��DOWHUQDWLQJ��ZKROH�FODVV��VPDOO�JURXSV�DQG�SDLUV��
%\�HQFRXUDJLQJ�WKH�VWXGHQW�WR�VSHDN�VSRQWDQHRXVO\�DQG�DORQH�
%\�XVLQJ�D�YDULHW\�RI�WHDFKLQJ�VXSSRUWV��DXGLR��YLGHR��HWF«��
%\�XVLQJ�PDLQO\�DXWKHQWLF�VRXUFH�GRFXPHQWDWLRQ�

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO� 7\SH��RUDO��ZULWWHQ��
/HQJWK� RI� H[DP�

�ZKHQ�DSSOLFDEOH��
:HLJKW�� ,/2V�DVVHVVHG�

&RQWLQXRXV LQGLYLGXDO 2UDO�ZULWWHQ 7%$ ��� $FFRUGLQJ�WR�OHYHO

)LQDO�([DP LQGLYLGXDO ZULWWHQ ���K ��� $FFRUGLQJ�WR�OHYHO

)LQDO�([DP SDLU�ZRUN RUDO ��PLQ�
HDFK�SDLU

��� $FFRUGLQJ�WR�OHYHO

$&$'(0,&�,17(*5,7<�
3OHDVH�UHPLQG�VWXGHQWV�RI�WKH�VFKRRO�SODJLDULVP�SROLF\�

3ODJLDULVP LV� FRS\LQJ� DQRWKHU¶V�ZRUN� RU� LGHDV�� 7KLV� LQFOXGHV� VHFWLRQV� �VHQWHQFHV�� WDEOHV�� GLDJUDP�� RI� ERRNV� RU� DUWLFOHV��
DQRWKHU�VWXGHQW¶V�ZRUN�RU�WH[W��GLDJUDP��GDWD�IURP�WKH�LQWHUQHW�ZLWKRXW�SURSHU�UHIHUHQFLQJ�HWF��$GGLQJ�\RXU�QDPH�WR�JURXS�
ZRUN� LQ�ZKLFK� \RX� KDYH� QRW� SDUWLFLSDWHG� RU� OHWWLQJ� D� VWXGHQW�ZKR� KDV� QRW� SDUWLFLSDWHG� DGG� KLV�KHU� QDPH� WR�ZRUN� LV� DOVR�
FRQVLGHUHG�DV�DQ�RIIHQFH�DQG�ZLOO OHDG�WR�GLVFLSOLQDU\�DFWLRQ�IRU�DOO�LQYROYHG�
3ODJLDULVP� LQ�DQ\�DVVHVVHG�ZRUN��FRQWLQXRXV�DVVHVVPHQW��H[DPLQDWLRQV�DQG�SURMHFWV�� LV�FRQVLGHUHG�DV�D�VHULRXV�RIIHQFH�
DQG�ZLOO�OHDG�WR�GLVFLSOLQDU\�DFWLRQ�

2WKHU� IRUPV�RI�DFDGHPLF�GLVKRQHVW\ DUH�VXEMHFW� WR�GLVFLSOLQDU\�VDQFWLRQV��$FDGHPLF�GLVKRQHVW\��RWKHU� WKDQ�SODJLDULVP�
PD\� WDNH� DQ\� QXPEHU� RI� IRUPV� VXFK� DV� VXEPLVVLRQ� RI� WKH�ZRUN�PRUH� WKDQ� RQFH�ZKHWKHU� WKH� HDUOLHU� VXEPLVVLRQ�ZDV� DW�
DQRWKHU� LQVWLWXWLRQ�� XQOHVV� SULRU� DSSURYDO� KDV� EHHQ� REWDLQHG�� FKHDWLQJ� RQ� DQ� H[DPLQDWLRQ�� DLGLQJ� DQRWKHU� VWXGHQW¶V�
GLVKRQHVW\�� XQDXWKRUL]HG� RU� LQDSSURSULDWH� XVH� RI� FRPSXWHUV�� FDOFXODWRUV� DQG� RWKHU� IRUPV� RI� WHFKQRORJ\� LQ� FRXUVH� ZRUN��
DVVLJQPHQWV�RU�H[DPLQDWLRQV�

%,%/,2*5$3+<�

5HFRPPHQGHG�7H[WERRN�

1RW VSHFLDO�ELEOLRJUDSK\
5HDGLQJ�DOO NLQG�RI�LQIRUPDWLRQV�LQ�DOO�NLQGV�PHGLDV
79 3ULQW 0HGLDV &LQHPD
ZZZ�IUDQFH��IU ZZZ�OHPRQGH�IU ZZZ�DOORFLQH�IU
ZZZ�IUDQFH��IU ZZZ�OHILJDUR�IU ZZZ�FLQH���IU
ZZZ�IUDQFH��IU ZZZ�OLEHUDWLRQ�IU
ZZZ�WI��IU ZZZ�OHVHFKRV�IU

ZZZ�OHQRXYHOREV�FRP

02'8/(�3/$1

'(3(1',1*�21�7+(�*5283�/(9(/
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)5(1&+�&8/785(

'(3$570(17 � &(175(�'(�35(3$5$7,21�(7�'(�)250$7,21�$�/$�*/2%$/,7(

352*5$00(6� � 8QGHUJUDGXDWH�DQG�3RVWJUDGXDWH 7&

,16758&725 � 5D\PRQG�/$1&,(1�GLW�$UVqQH

)250$7 � � PRGXOH RI��� KRXUV�SHU�VHPHVWHU

&5(',76 � � (&76�&UHGLWV�SHU�VHPHVWHU
3$66�RU�)$,/���GHSHQGV�RQ�WKH�SURJUDPP�

35(�5(48,6,7(�02'8/( ��1RQH

/($51,1*�2%-(&7,9(6��

7KH� REMHFWLYH� RI� WKLV� PRGXOH LV WR� GLVFRYHU� VRFLDO�� SROLWLFDO� HFRQRPLF� DQG� FXOWXUDO� DVSHFWV� RI�
FRQWHPSRUDU\�)UDQFH DQG�WR�JR GHHSHU��LQWR�WKH�FRPSOH[�QRWLRQ�RI�FXOWXUH�

02'8/( ,17(1'('�/($51,1*�287&20(6��

%\�WKH�HQG�RI�WKH�PRGXOH��WKH�VWXGHQW��
�� VKRXOG�KDYH�DQ�DSSUHFLDWLRQ�RI�WKH�SULQFLSDO�IHDWXUHV�RI�FRQWHPSRUDU\�)UHQFK�OLIH�DQG�FXOWXUH��
�� EH� DEOH� WR� LGHQWLI\� WKH� PDMRU� VWUHQJWKV� DQG� ZHDNQHVVHV� RI� )UHQFK� SROLWLFDO� DQG� VRFLDO�

RUJDQL]DWLRQ��
�� KDYH� DFTXLUHG� WKH� EDVLF� FRQFHSWV� IRU� XQGHUVWDQGLQJ� KRZ� DQG� ZK\� )UHQFK� FXOWXUH� DQG�

RUJDQL]DWLRQ�KDYH�GHYHORSHG�

02'8/(�'(6&5,37,21��

3ULQFLSDO�IHDWXUHV�RI�FRQWHPSRUDU\ )UHQFK�OLIH�DQG�FXOWXUH

/,1.�:,7+�$1'�&2175,%87,21�72�352*5$00(���QRW�DSSOLFDEOH

7($&+,1*�0(7+2'6��

)RUPDO�SUHVHQWDWLRQV�DQG�4XHVWLRQV�$QVZHUV�DURXQG�WKH�LVVXHV�GHDOW�ZLWK�

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW ,QGLYLGXDO��*URXS 7\SH��RUDO��ZULWWHQ��
/HQJWK� RI� H[DP�
�ZKHQ�DSSOLFDEOH��

:HLJKW�� ,/2V�DVVHVVHG�

&RQWLQXRXV ,QGLYLGXDO 3HUVRQDO�ZRUN ���� ��± ��± �

)LQDO ,QGLYLGXDO :ULWWHQ�)LQDO�([DP ��KRXUV ���� ��± ��� �

$&$'(0,&�,17(*5,7<��

$FDGHPLF�GLVKRQHVW\�PD\�WDNH�WKH�IRUPV�RI�����3ODJLDULVP��L�H��FRS\LQJ�WKH�LGHDV�RU�ZRUN�RI�
DQRWKHU�SHUVRQ�ZLWKRXW�FLWLQJ�WKH�VRXUFH��7KLV�LQFOXGHV�ERRNV��H[WUDFWV�RI�DUWLFOHV��WDEOHV��
GLDJUDPV�DQG�PDWHULDO�IURP�LQWHUQHW�RU�RWKHU�HOHFWURQLF�VRXUFHV�����6XEPLVVLRQ�RI�ZRUN�PRUH�
WKDQ�RQFH��LQFOXGLQJ�ZRUN�VXEPLWWHG�DW�D�SULRU�LQVWLWXWLRQ��XQOHVV�SULRU�DSSURYDO�KDV�EHHQ�
REWDLQHG�����&KHDWLQJ�RQ�DQ�H[DPLQDWLRQ�����6XEPLVVLRQ�RI�ZRUN�WKDW�LV�QRW�\RXU�RZQ�ZLWKRXW�
FLWDWLRQ�����$GGLQJ�\RXU�QDPH�WR�ZRUN�WR�ZKLFK�\RX�KDYH�QRW�FRQWULEXWHG�RU�DOORZLQJ�DQRWKHU�
VWXGHQW�WR�GR�WKH�VDPH�����8QDXWKRUL]HG�RU�LQDSSURSULDWH�XVH�RI�FRPSXWHUV��FDOFXODWRUV�DQG�
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RWKHU�IRUPV�RI�WHFKQRORJ\�LQ�FRXUVHZRUN��DVVLJQPHQWV�RU�H[DPLQDWLRQV��$OO�WKHVH�FDQ�OHDG�WR�
GLVFLSOLQDU\�VDQFWLRQ� 3OHDVH�UHIHU�WR�\RXU�VWXGHQW�KDQGERRN�IRU�IXOO�GHWDLOV�

%,%/,2*5$3+<��

*HQHUDO�LQIRUPDWLRQ�DERXW�)UDQFH��
� 'LUHFWRU\�RI�)UHQFK�3URIHVVLRQDO�6LWHV���ZZZ�LQGH[D�IU
� (XURSH�2QOLQH�)UDQFH���ZZZ�HXURSHRQOLQH�FRP�IUD�LQGH[D�KWP�
� )UHQFK�&XOWXUH�DW�$ERXW�FRP ��IUHQFKFXOWXUH�DERXW�FRP�FXOWXUH�IUHQFKFXOWXUH�
� /LQNV�WR�ZHEVLWHV�DERXW�)UDQFH���KRPH�HDUWKOLQN�QHW�MLOOHM�OLHQV�KWP
� )<,�)UDQFH���ZZZ�I\LIUDQFH�FRP�LQGH[D�KWOP
� *OREH�2QOLQH ��ZZZ�JOREHRQOLQH�IU�
� +DSD[ ��)UHQFK�5HVRXUFHV�RQ�WKH�:HE ��KDSD[�EH�VEF�HGX�
� ,PDJLQHW���ZZZ�LPDJLQHW�IU�
� 3RLQWHXU�$GPLQHW���ZZZ�DGPLQHW�FRP�
� 7KH�&LW\�RI�3DULV ��ZZZ�SDULV�RUJ�
� :HE�)UDQFH�,QWHUQDWLRQDO�&RPPXQLW\�RI�6LWHV���ZZZ�ZIL�IU�

(QJOLVK��
� 3HUU\��6���������$VSHFWV�RI�FRQWHPSRUDU\�)UDQFH� 5RXWOHGJH��>�±���������@
� =HOGLQ��7���������7KH�)UHQFK��+DUYLOO�3UHVV� >������������������������@
� 5RXEDQ��/���������7KH�)UHQFK�&LYLO�6HUYLFH��/D�'RFXPHQWDWLRQ�)UDQoDLVH� >�����������@
� +HZOHWW��1��DQG�)RUEHV��-���������&RQWHPSRUDU\�)UDQFH���qPH�HGLWLRQ��/RQJPDQ�
� 3RSNLQ��-���������$�KLVWRU\�RI�PRGHUQ�)UDQFH���qPH�HGLWLRQ��3UHQWLFH�+DOO�
� 6]DUND��-���������%XVLQHVV�LQ�)UDQFH��3LWPDQ��>����������@

)UHQFK��
� $UGDJK��-���������/D�)UDQFH�GX�QRXYHDX�VLqFOH��)ODPPDULRQ��>�±���������@
� =HOGLQ��7���������/HV�)UDQoDLV��6HXLO��>�±����������@
� -DFN��$���������6XU�OD�)UDQFH��2GLOH�-DFRE��>�����������@
� ,QVHH��������)UDQFH��3RUWUDLW�VRFLDO�������,QVHH� >����������@
� 0RUHDX�'HIDUJHV��3���������/D�)UDQFH�GDQV�OH�PRQGH�DX�;;H��+DFKHWWH��>�����������@
� 0HUPHW��*���������)UDQFRVFRSLH����� ��7RXW�VXU�OHV�)UDQoDLV��/DURXVVH� >����������@
� 5RHVFK��5��HW�5ROOH�+DUROG��5���������/D�)UDQFH�DX�TXRWLGLHQ��3UHVVHV�8QLYHUVLWDLUHV�GH�*UHQREOH�

)DOO 6HPHVWHU

6(66,216 723,&6

� *HQHUDO�,QWURGXFWLRQ

� 0DLQ�SKDVHV�LQ WKH�EXLOGLQJ�XS�RI�)UDQFH

� ;,;WK��;;WK�FHQWXULHV���RULJLQV�RI�)UHQFK�SHRSOH

� )UHQFK�UHSXEOLFDQ�YDOXHV�YV�PXOWLFXOWXUDOLVP

� $�VWURQJ�FXOWXUDO�LGHQWLW\���%ULWWDQ\

� (GXFDWLRQ�LQ�)UDQFH

� +LJKHU�(GXFDWLRQ

� $QDO\VLV�RI�VRPH�YHU\�UHFHQW�HYHQWV

� 6WXGHQWV¶�FKRLFH

�� &RQFOXVLRQ
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7&B&5���(

&25325$7(�62&,$/�5(63216,%,/,7<

$&$'(0,&�$5($ � +XPDQ�5HVRXUFH 0DQDJHPHQW�² &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�

352*5$00( � 8*7&

&217$&7�+2856���)250$7 � ���KRXUV

678'<�7,0( � ���KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQWV�

&5(',76 � � (&76 ² 0�

35(�5(48,6,7( 02'8/(6�

6WXGHQWV�DUH�H[SHFWHG�WR�KDYH�D�EDVLF�NQRZOHGJH�RI�FRUSRUDWH�SROLF\�DQG�VWUDWHJ\�DQG�RI�PDQDJHPHQW�LQ�DOO�LWV�

GLPHQVLRQV�

02'8/( 2%-(&7,9(6�

7KLV�FRXUVH�SUHSDUHV�WKH�VWXGHQWV�WR�XQGHUVWDQG��LGHQWLI\�DQG�VKDSH�WKH�UHVSRQVLELOLW\�RI�EXVLQHVV�YLV�j�YLV�VRFLHW\�

DQG�IXWXUH�JHQHUDWLRQV�DQG�SURYLGHV�WKHP�ZLWK�D�IUDPHZRUN�IRU�DVVHVVLQJ�DQG�DGGUHVVLQJ�WKH�HWKLFDO�QDWXUH�RI�

EXVLQHVV� GHFLVLRQV�� &HQWUDO� FRQFHSWV� RI� EXVLQHVV� HWKLFV� ZLOO� EH� LQWURGXFHG� VXFK DV�� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\��6XVWDLQDEOH�'HYHORSPHQW��(WKLFV��0RUDOV�DQG�9DOXHV�DQG�6WDNHKROGHU�0DQDJHPHQW�

&2175,%87,21�72�352*5$00( 2%-(&7,9(6�

7KLV�LV�D�IUHH�VWDQGLQJ�FRXUVH�QRW�VSHFLILFDOO\�UHODWHG�WR�DFDGHPLF�SURJUDPPHV�

7KH�FRXUVH�ZLOO�UHIHU�WR�WKHRULHV�DQG�SUDFWLVHV�WDXJKW�LQ PDQDJHPHQW��FRXUVHV�RU�DFTXLUHG�E\�H[SHULHQFHV�PDGH�

GXULQJ�SUHYLRXV�LQWHUQVKLSV�DQG�RU� ILUVW�ZRUN�H[SHULHQFH�

,Q�OLQH�ZLWK�WKH�VFKRRO¶V�*53�REMHFWLYHV��WKH�FRXUVH�ZLOO�KLJKOLJKW�WKH�JOREDO�DQG�UHVSRQVLEOH�DVSHFWV�RI�EXVLQHVV�

LQ� HDFK�FRXUVH� WKURXJK�DQDO\]LQJ�&65� IURP�DQ� LQWHUQDWLRQDO� SHUVSHFWLYH�� $GGLWLRQDO� DWWHQWLRQ�ZLOO� EH� JLYHQ� WR�

LQQRYDWLRQ�ZLWKLQ�WKH�FRQWH[W�RI�VRFLDO�DQG�JUHHQ�HQWUHSUHQHXUVKLS��

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��
$W�WKH�HQG�RI�WKH�FRXUVH�VWXGHQWV�VKRXOG�EH�DEOH�WR�

�� 6XPPDUL]H�WKH�UHOHYDQFH�RI�&65�JLYHQ�WKH�FKDOOHQJHV�WKH�ZRUOG�LV�IDFLQJ�WRGD\�

�� ([SODLQ�WKH�PDLQ�WKHRUHWLFDO�DQG�FRQFHSWXDO DSSURDFKHV�WR�&65�

�� ,GHQWLI\�D�FRPSDQ\¶V�VWDNHKROGHUV�DQG�FKDUDFWHUL]H�WKH�UHODWLRQVKLSV�ZLWK�WKHP�

�� $VVHVV�WKH�VWUDWHJLF�RSSRUWXQLWLHV�SURYLGHG�E\�&65�DQG�VXVWDLQDELOLW\�

�� ,GHQWLI\�WKH�LPSOLFDWLRQV�RI�D�&65�SROLF\�LQ�WKH�PDLQ�PDQDJHULDO�GRPDLQV�



(6&�5(11(6�6&+22/�2)�%86,1(66��
8SGDWH���
����

3DJH�����

723,&6�&29(5('�

&HQWUDO�FRQFHSWV�RI�EXVLQHVV�HWKLFV�ZLOO�EH�LQWURGXFHG�VXFK�DV�

x &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�

x 6XVWDLQDEOH�'HYHORSPHQW�

x (WKLFV��0RUDOV�DQG�9DOXHV�

x 6WDNHKROGHU�0DQDJHPHQW�

x 6RFLDO�DQG�*UHHQ�,QQRYDWLRQ�

,QWHUQDWLRQDOO\�UHFRJQL]HG�&65�LQVWUXPHQWV��VWDQGDUGV�DQG�UHODWHG�ODZV�ZLOO�EH�LQWURGXFHG��H�J��*5,��*OREDO�

&RPSDFW��5DWLQJ�$JHQFLHV��0XOWL�6WDNHKROGHU�,QLWLDWLYHV��(7,��)/$��HWF��

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW

�WRWDO������
,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG�WH[WERRNV�

x &URZWKHU��'DYLG�	�$UDV��*�OHU���������&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��%RRNERRQ��
$YDLODEOH�DW�KWWS���ERRNERRQ�FRP�HQ�GHILQLQJ�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�HERRN
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2)),&,$/�6<//$%86
), ���(

),1$1&,$/�0$5.(76�	 3257)2/,2�0$1$*(0(17

$&$'(0,&�$5($ � ),1$1&(�² $&&2817,1*�� (&2120,&6

352*5$00( � 8*7&

&217$&7�+2856 � �� KRXUV

678'<�7,0( �� �� KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�

&5(',76 � � (&76 ² 0�

35(�5(48,6,7( 02'8/(6�

&RUSRUDWH�)LQDQFH�)XQGDPHQWDOV �),���(�RU�HTXLYDOHQW�� DQG�RU�)LQDQFLDO�$QDO\VLV �),���(�RU�HTXLYDOHQW�

02'8/( 2%-(&7,9(6��

7KLV�PRGXOH� JLYHV� VWXGHQWV VRPH� LQVLJKW LQWR� MREV ZKLFK� DUH� IRXQG� LQ� EDQNV�� LQYHVWPHQW� ILUPV� DQG� LQVXUDQFH�

FRPSDQLHV� VXFK�DV�LQYHVWPHQW�DQDO\VW��PRQH\�PDQDJHU��SRUWIROLR�PDQDJHU�RU ILQDQFLDO�SODQQHU��

&2175,%87,21�72�352*5$00( 2%-(&7,9(6��

7KLV�FRXUVH�LV�RQH�RI�WKH���PRGXOHV�RI�WKH�)LQDQFH�0LQRU��3*(���3URJUDP���

7KH�RWKHU�FRXUVH�RI�WKH�)LQDQFH�0LQRU�LV�)LQDQFLDO�5LVN�0DQDJHPHQW

7KH�PRGXOH LV�FHQWHUHG�RQ�WKH�JOREDO�DVSHFW�RI�ILQDQFH�LQ�D�ZRUOG�ZKLFK�LV�JHWWLQJ�PRUH�LQWHUDFWLYH�DV�HYHU��,Q

YLHZ�RI�WKH�QXPHURXV�ILQDQFLDO�FULVLV��WKH�FRXUVH�GHDOV�ZLWK�UHODWHG�LVVXHV�DQG�KRZ�WKH\�FRXOG�KDYH�EHHQ�DYHUWHG

UHVSRQVLEO\� PDNLQJ�VWXGHQWV�SLRQHHUV�LQ�WKLV�ILHOG�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

$W�WKH�HQG�RI�WKH�VHVVLRQV��WKH�VWXGHQWV�VKRXOG�EH�DEOH�WR�

�� ,GHQWLI\�WKH�GLIIHUHQW�W\SHV�RI�PDUNHWV�RUJDQL]DWLRQV�DQG�WKHLU�FRQVWLWXHQWV�

�� &ODVVLI\�WKH�PDUNHW�SDUWLFLSDQWV�DFFRUGLQJ�WR�WKHLU�REMHFWLYHV�DQG�WKHLU�EHKDYLRXU�

�� 'LIIHUHQWLDWH�WKH�PDLQ�ILQDQFLDO�LQVWUXPHQWV�XVHG�IRU�LQYHVWLQJ�SXUSRVHV�

�� (YDOXDWH�WKH�ULVNV�DWWDFKHG�WR�WKH�XVH�RI�ILQDQFLDO�LQVWUXPHQWV

�� 'HILQH�DQ�LQYHVWLQJ�VWUDWHJ\�DQG�EXLOG�D�VWRFN�SRUWIROLR�

�� 6HOHFW�D�PHWKRGRORJ\�WR�LPSOHPHQW�D�VWUDWHJ\�

�� 0RQLWRU�WKH�HYROXWLRQV�RI�DQ�LQYHVWPHQW�VWUDWHJ\�

�� $VVHVV�DQ�LQYHVWPHQW�VWUDWHJ\�DFFRUGLQJ�WR�LWV�REMHFWLYHV�DQG�DVVHW�PL[�

723,&6�&29(5('��

7KH�PDLQ�WKHPHV�RI�WKH�PRGXOH�DUH�

x 2UJDQL]DWLRQ�RI�GLIIHUHQW�VHFXULW\�PDUNHWV��PDLQ�NLQGV�RI�LQYHVWPHQWV��UHODWLRQV�EHWZHHQ�ULVN�DQG�UHWXUQ�



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU���2FWREUH����� ���

x $VVHW� SULFLQJ� PRGHOV�� WKH� HIILFLHQW� IURQWLHU�� VWDQGDUGL]HG� PHDVXUH� RI� V\VWHPDWLF� ULVN� �EHWD��� &DSLWDO� $VVHW�

3ULFLQJ�0RGHO�

x %DVLF� SULQFLSOHV� RI� ILQDQFLDO� DVVHW�PDQDJHPHQW�� REMHFWLYHV�� SUHIHUHQFHV�� FRQVWUDLQWV�� EHQFKPDUN� VHOHFWLRQ��

SHUIRUPDQFH�PHDVXUHPHQW�

x 9DOXDWLRQ�SULQFLSOHV�E\�DVVHW�FODVV��DQG�FOXHV�WR�ULVN�PDQDJHPHQW�WKURXJK�GHULYDWLYH�LQVWUXPHQWV�

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+< �6XJJHVWHG�WH[WERRN��

)UDQN�.��5HLOO\��.HLWK�&��%URZQ�± $QDO\VLV�RI ,QYHVWPHQWV�DQG�0DQDJHPHQW�RI�3RUWIROLRV�± 6RXWK�:HVWHUQ��/DWHVW�

(GLWLRQ�
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2)),&,$/�6<//$%86
),���(

),1$1&,$/�5,6.�0$1$*(0(17

$&$'(0,&�$5($ � ),1$1&(�� $&&2817,1*�� (&2120,&6

352*5$00(�6� � 3*(��² 8*7& /HYHO��

&217$&7�+2856 � �� KRXUV

678'<�7,0( �� ���KRXUV��&ODVV�SUHSDUDWLRQ��DVVHVVPHQWV�	�UHDGLQJ�

&5(',76 � � (&76 ² 0�

35(�5(48,6,7(�02'8/(6��6WXGHQWV�DUH�H[SHFWHG�WR�KDYH�D�NQRZOHGJH�RI�&RUSRUDWH�)LQDQFH�)XQGDPHQWDOV�DQG�

)LQDQFLDO�$QDO\VLV��%DFNJURXQG�LQ�PDWKHPDWLFV�LV�D�SOXV�

02'8/(�2%-(&7,9(6��

5LVN�0DQDJHPHQW� LV�D� IXQGDPHQWDO�FKDOOHQJH� WKDW� ILQDQFLDO�PDQDJHUV�FRQIURQW� LQ�EXVLQHVV�ZRUOG��3DUWLFXODUO\��

WKH� FKDOOHQJHV� HPDQDWLQJ� LQ� WKH� DIWHUPDWK� RI� WKH� ����� ILQDQFLDO� FULVLV� � UDPSDQW� LQIRUPDWLRQ� IORZV�� JURZLQJ�

YRODWLOLW\��FKDQJLQJ�UHJXODWRU\�HQYLURQPHQW�DQG�WLJKW�PRQLWRULQJ�� LQFUHDVLQJO\�HQWDLOV�D�JUDVS�RQ�XQGHUVWDQGLQJ��

PHDVXULQJ�� DQG� PDQDJLQJ� YDULRXV� W\SHV� RI� ULVN�� 7KXV�� D� KROLVWLF� HQWHUSULVH�ZLGH� DSSURDFK� WRZDUGV� ULVN�

PDQDJHPHQW� LV� HVVHQWLDO� WR� FDWHU� IRU� WKH� ODUJH�VFDOH� RSHUDWLRQV� IRU� QRW� RQO\� ILQDQFLDO� LQVWLWXWLRQV� EXW� DOVR�

LQGXVWULDO�ILUPV��5LVN�PDQDJHPHQW�HVWDEOLVKHV�VWDQGDUGV�IRU�DJJUHJDWLQJ�GLVSDUDWH�LQIRUPDWLRQ��JDWKHULQJ�PDUNHW�

GDWD�� FDOFXODWLQJ� ULVN� PHDVXUHV� DQG� FUHDWLQJ� WLPHO\� UHSRUWLQJ� WRROV� IRU� PDQDJHPHQW� PDUNHW�� FUHGLW�� DQG�

RSHUDWLRQDO�ULVNV��7KLV�FRXUVH�LV�DLPHG�WR�SURYLGH�LWV�SDUWLFLSDQWV�DQ�XQGHUVWDQGLQJ�DERXW�WKH�EDVLF�FRQFHSWV�RI�

ULVN��LWV�PHDVXUHPHQW�DQG�PDQDJHPHQW�SDUWLFXODUO\�LQ�WKH�FRQWH[W�RI�ILQDQFLDO�LQVWLWXWLRQV�

&2175,%87,21�72�352*5$00(�2%-(&7,9(6���

7KLV�FRXUVH�LV�RQH�RI�WKH���PRGXOHV�RI�WKH�&RUSRUDWH�)LQDQFH�0LQRU��3*(���3URJUDP���

7KLV�PRGXOH� LV�ZHOO� DOLJQHG� WR� WKH�6FKRRO¶V�*53�2EMHFWLYHV� � WR�SUHSDUH� IXWXUH�PDQDJHUV� WR�SHUIRUP� LQ�D�JOREDO�

HQYLURQPHQW� ZLWK� DQ� DWWLWXGH� RI� UHVSRQVLEOH� SLRQHHUV�� 7KH� WRSLFV� FRYHUHG� LQ� WKLV� PRGXOH� SURYLGH� D� */2%$/

SHUVSHFWLYH� WR� XQGHUVWDQG� WKH� LVVXHV� DQG� FKDOOHQJHV� UHODWHG� WR� ULVN� DQG� ULVN�PDQDJHPHQW� DSSURDFKHV�� DFW� LQ� D�

5(63216,%/( PDQQHU�ZKLOH�PDNLQJ�LPSRUWDQW�ILQDQFLDO�GHFLVLRQV�WR�PLQLPL]H�ULVN�LPSOLFDWLRQV��DQG�EH�3,21((5

WR�PHHW�WKH�FKDOOHQJHV�RI�G\QDPLF�ULVN�HQYLURQPHQW�SDUWLFXODUO\�LQ�WKH�FRQWH[W�RI�ILQDQFLDO�LQVWLWXWLRQV��

02'8/(�,17(1'('�/($51,1*�287&20(6��,/2V��

$W�WKH�HQG�RI�WKH�VHVVLRQV��WKH�VWXGHQWV�VKRXOG�EH�DEOH�WR�

�� ,GHQWLI\�WKH�GLIIHUHQW�W\SHV�RI�ULVNV�WKUHDWHQLQJ�D�ILQDQFLDO�LQVWLWXWLRQ��PDUNHW��FUHGLW�	�RSHUDWLRQDO�ULVNV��

�� 'LIIHUHQWLDWH�WKH�PDLQ�DSSURDFKHV��$QDO\WLFDO��+LVWRULFDO��0RQWH�&DUOR�9D5��WR�LPSOHPHQW�D�ULVN�PDQDJHPHQW�SROLF\�

�� 8QGHUVWDQG�WKH�NH\�SULQFLSOHV�RI�%DVHO�,,�DQG�,,,

�� 7R�DQDO\VH�WKH�LPSDFW�RI�ULVN�RQ�SHUIRUPDQFH��OLQN�HFRQRPLF�FDSLWDO���5$52&�



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU���2FWREUH����� ���

�� ,PSOHPHQW� LQ� ([FHO� � ULVN� PHDVXUHV �$QDO\WLFDO�� +LVWRULFDO�� 0RQWH� &DUOR� 9D5�� IRU� SRUWIROLR� RI� VWRFNV�� ERQGV� DQG�

GHULYDWLYHV

�� 0RQLWRU�DQG�EDFNWHVW�D�ULVN�PDQDJHPHQW�SROLF\�

723,&6�&29(5('��

$�YDVW�UDQJH�RI�WRSLFV�UHODWLQJ�WR�ILQDQFLDO�ULVN�PDQDJHPHQW�ZLOO�EH�FRYHUHG�XQGHU�WKLV�PRGXOH�

7KLV�EURDGO\�LQFOXGHV�DPRQJ�RWKHUV��

� 'HILQLWLRQ�RI�ULVN�DQG�LQWURGXFWLRQ�WR�ULVN�PDQDJHPHQW

� 6RXUFHV�DQG�W\SHV�RI�ULVN

� 9DOXH�DW�5LVN��9D5���:K\�DQG�+RZ�WR�XVH�9D5��W\SHV�RI�9D5

� 0RQWH�&DUOR�6LPXODWLRQ�

� %DFN�7HVWLQJ

� &UHGLW�ULVN�

� )LQDQFLDO�'HULYDWLYHV�DQG�+HGJLQJ

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW ,QGLYLGXDO��*URXS 7\SH�
�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+< �6XJJHVWHG�WH[WERRN��

+XOO�� -�&� �������� 5LVN� PDQDJHPHQW� DQG� ILQDQFLDO� LQVWLWXWLRQV�� -RKQ� :LOH\� 	� 6RQV�� >H%RRN� DYDLODEOH@�
�5HFRPPHQGHG�
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2)),&,$/�6<//$%86
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675$7(*,&�+80$1�5(6285&(�0$1$*(0(17

$&$'(0,&�$5($ � +80$1�5(6285&(�0$1$*(0(17

352*5$00( � 3*(��� 8*7&

&217$&7�+2856���)250$7 � ���KRXUV

678'<�7,0( �� �� KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�	�DVVHVVPHQW�

&5(',76 � � (&76�² 0�

35(�5(48,6,7(�02'8/(6��

2UJDQL]DWLRQDO�%HKDYLRU��2%���( RU�HTXLYDOHQW�

02'8/(�2%-(&7,9(6�

7KH�DLP�RI� WKLV�PRGXOH� LV� WR�SURYLGH�VWXGHQWV�ZLWK�D�FRQFHSWXDO� IUDPHZRUN�DQG�SUDFWLFDO�VNLOOV�ZKLFK�ZLOO�HTXLS�

WKHP�WR�FULWLFDOO\�DVVHVV�DQG�GHDO�ZLWK�VWUDWHJLF�+5�LVVXHV�IDFLQJ�LQWHUQDWLRQDO�FRPSDQLHV�

&2175,%87,21�72�352*5$00(�2%-(&7,9(6��

7KLV�PRGXOH�FRQWULEXWHV�WR�WKH�IROORZLQJ�DLPV�

x 7R�EH�D��MXQLRU��VSHFLDOLVW�LQ�+5�PDQDJHPHQW

x 7R�EH�RSHQ�WR�WKH�ZRUOG�DQG�FXOWXUDO�GLYHUVLW\

x 7R�EH�LQWHOOHFWXDOO\�DJLOH�DQG�PHWKRGLFDO�LQ�D�EXVLQHVV�FRQWH[W

7KH�PRGXOH�ZLOO�WHDFK�VWXGHQWV�WR�WKLQN�DERXW�VWUDWHJLF�KXPDQ�UHVRXUFH�PDQDJHPHQW�IURP�D�*/2%$/�

SHUVSHFWLYH���7KH\�ZLOO�EH�H[SRVHG�WR�LVVXHV�RI�H[SDWULDWH�PDQDJHPHQW��PDQDJHPHQW�RI�LQWHUQDWLRQDO�WHDPV�DQG�

LQWHUQDWLRQDO�PHUJHUV��DFTXLVLWLRQV�DQG�MRLQW�YHQWXUHV����6WXGHQWV�ZLOO�DOVR�FRQVLGHU�LVVXHV�RI�HWKLFV�DQG�

5(63216,%,/,7<�IURP�D�KXPDQ�UHVRXUFH�PDQDJHPHQW�SHUVSHFWLYH���

02'8/(�,17(1'('�/($51,1*�287&20(6��,/2V��

$W�WKH�HQG�RI�WKLV�PRGXOH��VWXGHQWV�VKRXOG�EH�DEOH�WR�

�� &ULWLFDOO\�DVVHVV�WKH�OLQN�EHWZHHQ�FRPSDQ\�VWUDWHJ\���FXOWXUH�DQG�+50

�� ,GHQWLI\�NH\�VXFFHVV�IDFWRUV�LQ�DWWUDFWLQJ��GHYHORSLQJ��DQG�UHWDLQLQJ�NH\�FRPSHWHQFHV��

�� $QDO\VH�KRZ�+50�FDQ�FRQWULEXWH�WR�D�VXFFHVVIXO�LQWHUQDWLRQDO�PHUJHU��DFTXLVLWLRQ��RU�DOOLDQFH

�� $VVHVV�WKH�LPSDFW�RI�FXOWXUDO�IRUFHV�RQ +50�

�� $VVHVV�VWUDWHJLF�LVVXHV�LQ�GLYHUVLW\�PDQDJHPHQW�DQG�HPSOR\HU�HPSOR\HH�UHODWLRQV

�� :ULWH�D�MRE�GHVFULSWLRQ�

�� 3ODQ�DQG�FDUU\�RXW�DQ�HPSOR\PHQW�LQWHUYLHZ
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�� 3ODQ�DQG�FDUU\�RXW�D�SHUIRUPDQFH�UHYLHZ�

�� 'HVLJQ�D�VLPSOH�WUDLQLQJ�SURJUDP�IRU�H[SDWULDWHV

��� 'HVLJQ�D�FRPSHQVDWLRQ�SDFNDJH�IRU�H[SDWULDWHV

723,&6�&29(5('�

x ,QWURGXFWLRQ���ZK\�DQG�KRZ�+50�LV�VWUDWHJLF

x 7DOHQW�PDQDJHPHQW

x (PSOR\HH�HQJDJHPHQW

x 6WUDWHJLF�+5�SODQQLQJ

x 6WUDWHJLF�DQG�RSHUDWLRQDO�UHFUXLWLQJ

x 7KH�VWUDWHJLF�PDQDJHPHQW�RI�H[SDWULDWH�WDOHQW

x 3HUIRUPDQFH�PDQDJHPHQW

x 7UDLQLQJ�DQG�GHYHORSPHQW��VWUDWHJLF�FDUHHU�SODQQLQJ

x &RPSHQVDWLRQ�PDQDJHPHQW

x 6WUDWHJLF�+50�LQ�LQWHUQDWLRQDO�PHUJHUV��DFTXLVLWLRQV��DQG�MRLQW�YHQWXUHV

x 'LYHUVLW\�PDQDJHPHQW�DQG�HPSOR\HU�HPSOR\HH�UHODWLRQV

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

� $UPVWURQJ��0����������$UPVWURQJ
V�+DQGERRRN RI�+XPDQ�5HVRXUFH�0DQDJHPHQW�3UDFWLFH� ���WK HGQ���.RJDQ�

3DJH� �H%RRN�DYDLODEOH�

� $UPVWURQJ��0��	�5HGPRQG��.�� ��������$UPVWURQJ
V�+DQGERRN�RI�6WUDWHJLF�+XPDQ�5HVRXUFH�0DQDJHPHQW�

�WK HG���.RJDQ�3DJH��$YDLODEOH�DV�H�ERRN�RQ�OLEUDU\�VLWH
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2)),&,$/�6<//$%86
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5(&58,7,1*�$1'�75$,1,1*

$&$'(0,&�$5($ � +80$1�5(6285&(�0$1$*(0(17

352*5$00(�6� � 3*(����� $87&

&217$&7�+2856 � �� KRXUV���� [���KRXUV

678'<�7,0( �� �� KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�

&5(',76 � � (&76 ² 0�

35(�5(48,6,7(�02'8/(6��

6WXGHQWV�DUH�H[SHFWHG� WR�KDYH� VXFFHVVIXOO\� FRPSOHWHG�D�PRGXOH�RI 2UJDQL]DWLRQDO�%HKDYLRU�RU� ,QWURGXFWLRQ� WR�

0DQDJHPHQW�

02'8/(�2%-(&7,9(6�

7KLV� PRGXOH� LV� GHVLJQHG� WR� SURYLGH� VWXGHQWV� FRQVLGHULQJ� D� FDUHHU� LQ� +XPDQ� 5HVRXUFHV� 0DQDJHPHQW� WKH�

FRQFHSWV�DQG� WRROV� WKH\�ZLOO�QHHG� WR�EH�HIIHFWLYH� LQ� DQ�HQWU\�OHYHO�+5�SRVLWLRQ��ZKLFK�RIWHQ� LQYROYHV�PDQDJLQJ�

UHFUXLWLQJ�RU�WUDLQLQJ�

&2175,%87,21�72�352*5$00( 2%-(&7,9(6��

7KLV�PRGXOH�FRQWULEXWHV�WR�WKH�IROORZLQJ�SURJUDPPH�DLPV�

�� 7R�EH�D��MXQLRU��VSHFLDOLVW�LQ�+5�PDQDJHPHQW

�� 7R�EH�RSHQ�WR�WKH�ZRUOG�DQG�FXOWXUDO�GLYHUVLW\

�� /HDUQ�WR�EH�LQWHOOHFWXDOO\�DJLOH�DQG�PHWKRGLFDO�LQ�D�EXVLQHVV�FRQWH[W

/LQNV�ZLWK�WKH�VFKRRO�*53 REMHFWLYH��JOREDO�UHVSRQVLEOH�SLRQQHHU�

*OREDO���WKH�SULQFLSOHV�FRYHUHG�LQ D�JOREDO�VHWWLQJ

5HVSRQVLEOH���UHFUXLWLQJ�WKH�ULJKW�SHRSOH�DQG�WKHQ�GHYHORSLQJ�WKHP�WR�WKHLU�SRWHQWLDO�DUH�VRFLDO�SULRULWLHV�RI�DQ\�FRPSDQ\

3LRQHHU���ODWHVW�LQQRYDWLRQV�LQ�UHFUXLWLQJ�DQG�WUDLQLQJ�ZLOO�EH�GLVFXVVHG�

02'8/(�,17(1'('�/($51,1*�287&20(6��,/2V��

%\�WKH�HQG�RI�WKH�PRGXOH��VWXGHQWV�VKRXOG�EH�DEOH�WR�

�� 'HYHORS DQ�HPSOR\HU�EUDQGLQJ�VWUDWHJ\

�� :ULWH�DQ�HIIHFWLYH�MRE�DG

�� 'HVLJQ�DQG�FDUU\�RXW�DQ�HIIHFWLYH MRE LQWHUYLHZ

�� 5HFRPPHQG RWKHU�DSSURSULDWH�WHVWLQJ�DQG�VHOHFWLRQ�WHFKQLTXHV



(6& 5HQQHV�6FKRRO�RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU���2FWREUH����� ���

�� 'HVLJQ�DQ�HIIHFWLYH�WUDLQLQJ�SURJUDP���REMHFWLYHV��GHOLYHU\��PHWKRGV��HYDOXDWLRQ

�� 0DNH�UHFRPPHQGDWLRQV�FRQFHUQLQJ�WUDLQLQJ�YHQXHV�DQG�SURYLGHUV

�� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�OHDGHUVKLS�GHYHORSPHQW�DQG�RWKHU�WUDLQLQJ�SURJUDPV

723,&6�&29(5('�

5HFUXLWLQJ

� (PSOR\HU�EUDQGLQJ DQG�RWKHU�UHFUXLWLQJ�VWUDWHJLHV

� 6RXUFLQJ�FDQGLGDWHV�DQG ZULWLQJ MRE�DGV

� 7KH�PDNH�RU�EX\�GLOHPPD���LQWHUQDO�YV��H[WHUQDO�UHFUXLWLQJ

� 7KH�XVH�RI�VRFLDO�PHGLD�LQ�UHFUXLWLQJ

� 5HFUXLWLQJ�VSHFLILF�MRE�SURILOHV �HQJLQHHUV��JHQHUDWLRQ�<��«�

� 7KH�OHJDO�FRQWH[W���UHFUXLWLQJ�IRU�GLYHUVLW\�DQG�DYRLGLQJ�GLVFULPLQDWLRQ�LQ�WKH�KLULQJ�SURFHVV

� ,QWHUYLHZ�GHVLJQ�DQG�WHFKQLTXHV

� 3V\FKRPHWULF�WHVWLQJ��FRPSHWHQF\�WHVWLQJ��DQG�RWKHU�VHOHFWLRQ�WHFKQLTXHV

7UDLQLQJ

� $GXOW�OHDUQLQJ�WKHRU\

� 7UDLQLQJ�SURJUDP�GHVLJQ

� 7UDLQLQJ�PHWKRGV

� 7UDLQHU�VHOHFWLRQ

� ,QWHUQDO�DQG�H[WHUQDO�FRDFKLQJ

� /HDGHUVKLS�GHYHORSPHQW

� (YDOXDWLQJ WKH�HIIHFWLYHQHVV�RI�WUDLQLQJ�DQG�GHYHORSPHQW�SURJUDPV

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������ ,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+< �6XJJHVWHG�WH[WERRN���

$UPVWURQJ��0����������$UPVWURQJ
V�+DQGERRN�RI�+XPDQ�5HVRXUFH�0DQDJHPHQW�3UDFWLFH�����WK HGQ���.RJDQ�3DJH��



5(11(6�6&+22/�2)�%86,1(66�
8SGDWH���PDUV����� 3DJH� ���

2)),&,$/�6<//$%86
,6���(

0$1$*(0(17�2)�,1)250$7,21�6<67(06��0,6�

$&$'(0,&�$5($ � 6833/<�&+$,1�0$1$*(0(17

352*5$00(�6�� � 3*(���² 8*7&

&217$&7�+2856 � ���KRXUV��

678'<�7,0( � ���KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�

&5(',76 � ��(&76�² 0�

35(�5(48,6,7( 02'8/(6�

,QIRUPDWLRQ�7HFKQRORJ\�0DQDJHPHQW��,6���(�RU�HTXLYDOHQW�

&R�UHTXLVLWH��,6���(�,PSOHPHQWDWLRQ�RI�%XVLQHVV�,QIRUPDWLRQ�6\VWHPV��,%,6

02'8/( 2%-(&7,9(6�

$OO�EXVLQHVV�SURIHVVLRQDOV�DQG�PDQDJHUV�QHHG�WR�NQRZ�KRZ�WR�JHW�WKH�EHVW�IURP�,QIRUPDWLRQ�6\VWHPV��KRZ�WR�XVH�

WKHP��KRZ�WR�VSHFLI\�DQG�SURFXUH�WKHP��DQG�KRZ�WR�PDQDJH�UHODWLRQVKLSV�ZLWK�WKH�,&7�SURIHVVLRQDOV�ZKR�EXLOG�DQG�

PDLQWDLQ�WKHP��,Q�DGGLWLRQ��WKH H[HFXWLYHV�RI�WKH�RUJDQLVDWLRQ DUH�WRJHWKHU�UHVSRQVLEOH�IRU�VHWWLQJ�WKH�LQIRUPDWLRQ�

VWUDWHJ\�RI�WKH�RUJDQLVDWLRQ��7KLV�LQIRUPDWLRQ�VWUDWHJ\�LV�DQ�LQWHJUDO�SDUW�RI�WKH�RYHUDOO�EXVLQHVV�VWUDWHJLF�SODQQLQJ�

SURFHVV��DQG�PXVW�DOVR�EH�IXOO\�DOLJQHG�ZLWK�LW��

&2175,%87,21�72�352*5$00(�2%-(&7,9(6�

7KLV�PRGXOH�LV�SDUW�RI�WKH�,6�0LQRU DQG FRQWULEXWHV�WR�WKH�IROORZLQJ�SURJUDPPH�REMHFWLYHV���

-XQLRU�([SHUW� 7KLV�PRGXOH�DLPV�WR�FRQWLQXH�WR�SUHSDUH�EXVLQHVV�VFKRRO�JUDGXDWHV�IRU�D�FDUHHU�LQ�FRQVXOWDQF\��

WKH� PDQDJHPHQW� RI� WKH� LQIRUPDWLRQ� V\VWHPV� IXQFWLRQ� RI� DQ� HQWHUSULVH�� WKH� SURFXUHPHQW� DQG� PDQDJHPHQW� RI�

RXWVRXUFHG�VHUYLFHV�

*OREDO� 0RVW�VLJQLILFDQW�EXVLQHVVHV�DQG�PDQ\�RUJDQL]DWLRQV�DUH� LQWHUQDWLRQDO�RU�JOREDO� LQ�QDWXUH�� IURP�SULPDU\�

VXSSOLHUV�WKURXJK�FRUSRUDWH�SURMHFWV�DQG�RSHUDWLRQV�WR�PDUNHWLQJ�DQG�GLVWULEXWLRQ�WR�HQG�FRQVXPHUV��7KH�GDWD�IORZV�

XQGHUO\LQJ�WKHVH�FKDLQV�RI�FRRUGLQDWHG�HQGHDYRUV�UHTXLUH�D�VKDUHG�XQGHUVWDQGLQJ�RI�WKH�GDWD�DQG�WKH�LQIRUPDWLRQ�

GHULYHG�IURP LW�

5HVSRQVLEOH� %XVLQHVVHV�KDYH�PXOWLSOH�UHVSRQVLELOLWLHV��WR�WKHLU�RZQHUV�VKDUHKROGHUV��WKHLU�HPSOR\HHV��WKH�KRVW�

FRXQWULHV IRU�WKHLU�IDFLOLWLHV�DQG�EURDGHU�VRFLDO�JRDOV�DV�ZHOO��DPRQJ�WKHP�VDIHW\��WKH�HQYLURQPHQW�DQG�SULYDF\���

*RRG�GHFLVLRQV�DQG�SROLFLHV��HVSHFLDOO\�LQ�FRPSOH[�FLUFXPVWDQFHV�ZLWK�SRWHQWLDOO\�ORQJ�WHUP�FRQVHTXHQFHV��UHTXLUH�

FRQVLGHUHG�DQG�H[SHUW�DVVHVVPHQW�RI�UHOHYDQW�GDWD��)RU�WKDW�WKH\�QHHG�DQ�HIILFLHQW�,6��

3LRQHHU� ,QQRYDWLRQ�LV�D�ZRUG�WKDW�HQFRPSDVVHV�HYHU\WKLQJ�IURP�VWUDWHJ\�WR�SURFHVVHV�WR�SURGXFWLRQ�WR�SURGXFWV�

DQG� PRUH�� ,QFUHDVLQJO\�� EUHDNWKURXJK� SURGXFWV�� VHUYLFHV�� SULFLQJ�� GLVWULEXWLRQ� DQG� VHUYLFH� RSSRUWXQLWLHV� KDYH�

HPHUJHG�WKURXJK�WKH�XVH�RI�QHZ�GDWD�VRXUFHV��QHZ�FRPSXWLQJ�SRZHU�DQG�QHZ�WRROV�DQG�WHFKQLTXHV�WR�DQDO\]H�



5(11(6�6&+22/�2)�%86,1(66�
8SGDWH���PDUV����� 3DJH� ���

SUHYLRXVO\�XQLPDJLQDEOH�YROXPHV�RI�GDWD�� ,6���(�SURYLGHV� UHDO�ZRUOG� LQVLJKW� LQWR� WKHVH� WHFKQLTXHV��DV�ZHOO�DV�

VSHFLILF�H[DPSOHV�RI�KRZ�FRPSDQLHV�DUH�EHQHILWWLQJ�WRGD\�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

8SRQ�VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�PRGXOH��WKH�VWXGHQWV�VKRXOG EH�DEOH�WR��

�� ,GHQWLI\� WKH� REMHFWLYHV�� WHFKQLTXHV� DQG� VWUDWHJLHV� DVVRFLDWHG� ZLWK� WKH� FUHDWLRQ� DQG� PDQDJHPHQW� RI�

LQIRUPDWLRQ�V\VWHPV�

�� 'HVFULEH�DQG�HYDOXDWH�WKH�PDQDJHPHQW�RI�WKH�DFWLYLWLHV�RI�,6�SURIHVVLRQDOV�

�� $QDO\VH�WKH�UHTXLUHPHQWV�IRU��DQG�VSHFLI\��D�VLPSOH�ZHE�EDVHG�EXVLQHVV�LQIRUPDWLRQ�V\VWHP�

�� 0RGHO�NQRZOHGJH�DQG�SODQ�DFWLRQV�LQ�D�V\VWHPDWLF�ZD\�

723,&6�&29(5('��

7KH�DEEUHYLDWHG�QDPH�RI�WKLV�PRGXOH��³0,6´��FDQ�EH�UHDG�WZR�ZD\V�

x 0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV�± KRZ�LQIRUPDWLRQ�V\VWHPV�DUH�XVHG�E\�PDQDJHUV�WR�DVVLVW�WKHP�LQ�

WKHLU�GHFLVLRQ�PDNLQJ�DQG�FRQWURO

x 0DQDJLQJ� ,QIRUPDWLRQ� 6\VWHPV� ± KRZ� WR� PDQDJH� WKH� DFWLYLWLHV� RI� LQ�KRXVH� ,&7� �,QIRUPDWLRQ� DQG�

&RPPXQLFDWLRQV�7HFKQRORJ\��VWDII��DQG�KRZ�WR�SURFXUH�DQG�PDQDJH�RXWVRXUFHG�,&7�UHODWHG�VHUYLFHV�

SURYLGHG�E\�VHUYLFHV�VXSSOLHUV�DQG�FRQVXOWDQWV�

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG�WH[WERRN�

/DXGRQ��.�&��DQG�/DXGRQ��-�3����������(VVHQWLDOV�RI�0,6�����WK�HGQ���3HDUVRQ�(GXFDWLRQ��



(6&�5(11(6�6&+22/�2)�%86,1(66��
8SGDWH���PDUV�������������������������������������� ��3DJH�����

2)),&,$/�6<//$%86
,6 ��� (�

,03/(0(17$7,21�2)�%86,1(66�,1)250$7,21�6<67(06

$&$'(0,&�$5($� �� 6XSSO\�&KDLQ�0DQDJHPHQW

352*5$00(�6��� ���������3*(���²�8*7&�/HYHO����

&217$&7�+2856� �����������KRXUV�

678'<�7,0(� ��� ���KRXUV�

&5(',76� �� ��(&76�²�0��

35(�5(48,6,7(��02'8/(6��

6WXGHQWV�VKRXOG�QRUPDOO\�DOVR�IROORZ�,6���(�0DQDJHPHQW�RI� ,QIRUPDWLRQ�6\VWHPV�LQ�RUGHU�WR�FRQVWLWXWH�WKH�

0LQRU�LQ�,QIRUPDWLRQ�6\VWHPV��

02'8/(�2%-(&7,9(6���

%\� OHDUQLQJ� KRZ� WR� LPSOHPHQW� :HE�EDVHG� %XVLQHVV� ,QIRUPDWLRQ� 6\VWHPV� �:%,6�� \RX� ZLOO� EH� LQ� D� SRVLWLRQ� WR�

PDQDJH�FULWLFDO� LQIRUPDWLRQ�V\VWHP��� WHFKQRORJ\�UHVRXUFHV�RQ� WKH�EDVLV�RI�DQ�H[SHULHQWLDO�XQGHUVWDQGLQJ�RI� WKH�

IXQGDPHQWDO� LQIUDVWUXFWXUH� FRPSRQHQWV� RI� :HE�%DVHG� ,QIRUPDWLRQ� 6\VWHPV� �:%,6�� DQG� WKHLU� XQGHUO\LQJ�

LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV� WHFKQRORJLHV��,&7���7KLV�PRGXOH� LV�D�VHFRQG�VWDJH�RI�SUHSDUDWLRQ�RI�EXVLQHVV�

VFKRRO� JUDGXDWHV� IRU� D� FDUHHU� LQ� FRQVXOWDQF\�� WKH� PDQDJHPHQW� RI� WKH� LQIRUPDWLRQ� V\VWHPV� IXQFWLRQ� RI� DQ�

HQWHUSULVH��WKH�SURFXUHPHQW�DQG�PDQDJHPHQW�RI�RXWVRXUFHG�VHUYLFHV�RU�PRUH�JHQHUDOO\�DQG�DV�HGXFDWHG�DQG�

DZDUH� XVHUV� RI� WKH� VHUYLFHV� SURYLGHG� E\� WKH� ILUP
V� RZQ� V\VWHPV� GHSDUWPHQW� DQG� E\� FRQVXOWDQF\� SUDFWLFHV��

VRIWZDUH�VHUYLFH�FRPSDQLHV�DQG�ZHE�DJHQFLHV��

&2175,%87,21�72�352*5$00(�2%-(&7,9(6��

7KLV� PRGXOH� LV� D� VHFRQG�OHYHO� FRQWULEXWLRQ� WR� WKH� SURJUDPPH� REMHFWLYH� ZKLFK� UHTXLUHV� WKDW� JUDGXDWHV� DUH�

H[SHFWHG� WR�GHPRQVWUDWH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI� LQIRUPDWLRQ�V\VWHPV�DQG�QHZ� WHFKQRORJ\�DSSOLHG� WR�

WKH�EXVLQHVV�ILHOG���

7KLV� PRGXOH� IRUPV� RQH� KDOI� RI� WKH� ,6� 0LQRU�� FRQFHUQLQJ� LWVHOI� ZLWK�ZKDW� DQ� ,6� LV� DQG� KRZ� LW� LV� EXLOW� DQG�

GHSOR\HG�RQ�WKH�:HE��7KH�FRPSDQLRQ�,6���(�FRQFHQWUDWHV�RQ�ZK\�,6�DUH�LPSRUWDQW�DQG�WR�ZKRP��

7KH�FRXUVH�FRQWULEXWHV�WZR�GLPHQVLRQV�RI�*53�FRQFHSW��

� 7KH�FRXUVH�FRQWHQW�DQG�FDVHV�PDLQWDLQ�UHOHYDQFH�WR�JOREDO�EXVLQHVV�HQYLURQPHQW��

� 7KLV�FRXUVH�H[DPLQHV�WKH�LQQRYDWLYH�DSSURDFKHV�WR�LQIRUPDWLRQ�V\VWHPV��

02'8/(�,17(1'('�/($51,1*�287&20(6��,/2V��

8SRQ�VXFFHVVIXO�FRPSOHWLRQ�RI�WKLV�FRXUVH��\RX�ZLOO�EH�DEOH�WR��



(6&�5(11(6�6&+22/�2)�%86,1(66��
8SGDWH���PDUV�������������������������������������� ��3DJH�����

�� ,GHQWLI\�DQG�DQDO\VH�UHTXLUHPHQWV� IRU�YDULRXV� W\SHV�RI�ZHE�EDVHG�EXVLQHVV� LQIRUPDWLRQ�V\VWHPV�:%,6�

DFWLQJ� LQ� RUJDQLVDWLRQV� DQG� FKRRVH� DSSURSULDWH� W\SHV� RI� ZHEVLWH� XVLQJ� DSSURSULDWH� WHFKQRORJLFDO�

DSSURDFKHV���

�� 3ODQ��GHYHORS��LPSOHPHQW�DQG�WHVW�D�SURWRW\SH�ZHE�EDVHG�%,6��

�� 5HIOHFW� RQ� \RXU� OHDUQLQJ� H[SHULHQFHV� DV� \RX� HYROYH� DQG� GRFXPHQW� \RXU� SUREOHP� DQDO\VLV�� GHVLJQ�

DSSURDFKHV��FKRLFH�RI�VRIWZDUH��GHYHORSPHQW�SURFHVVHV�DQG�WHVWLQJ�

723,&6�&29(5('���

,Q�WKLV�FRXUVH��ZH�VWXG\�WKHRUHWLFDO�SULQFLSOHV�DQG�UHDO�OLIH�SUDFWLFHV�FRQFHUQLQJ�WKH� LPSOHPHQWDWLRQ�RI�%XVLQHVV�

,QIRUPDWLRQ�6\VWHPV��%,6��XVLQJ�ZHE�RULHQWHG�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJLHV�,&7��7KLV�PRGXOH�LV�

DQ�LQWURGXFWLRQ�WR�WKH�SULQFLSOHV�RI�FRQWHQW�RULHQWHG�ZHE�SXEOLVKLQJ�DQG�RI�GDWD�GULYHQ�ZHEVLWHV���H[� %�&�H�

FRPPHUFH�VLWHV�DQG�%�%�H�EXVLQHVV�VLWHV���+RZHYHU��VRFLDO�QHWZRUNLQJ�VLWHV�VXFK�DV�)DFHERRN�DUH�GDWD�GULYHQ�

EXW� FRQWHQW�IRFXVVHG�� FKDUDFWHULVHG� E\� 8VHU� *HQHUDWHG� &RQWHQW�� 8*&�� 7KH� FRXUVH� VKRZV� WKH� HVVHQWLDO�

FRPSRQHQWV� RI� DOO� VXFK� V\VWHPV�� 7KXV� WKH� WRSLFV� LQFOXGH� ZHEVLWH� VWUXFWXUH� DQG� FRGLQJ� RI� ZHE� SDJHV� �+70/��

&66�� FOLHQW� DQG� VHUYHU� VLGH� VFULSWLQJ��� GDWDEDVHV� DQG� ZHEVLWH� PDQDJHPHQW� IRU� HIIHFWLYH� GHSOR\PHQW� DQG� �� RU�

GHYHORSPHQW�RI�%XVLQHVV�,QIRUPDWLRQ�6\VWHPV���

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW� ,QGLYLGXDO��*URXS�
7\SH�

�RUDO��ZULWWHQ��
/HQJWK�RI�H[DP�

�ZKHQ�DSSOLFDEOH��
:HLJKW

�WRWDO�������
,/2V�DVVHVVHG�

&RQWLQXRXV� 7%$� 7%$� 7%$� ����WR����� 7%$�

)LQDO� 7%$� 7%$� 7%$� ����WR����� 7%$�

� � � � 7RWDO������ �

%,%/,2*5$3+<��

¾ )HONH�PRUULV��7���������:HE�GHYHORSPHQW�DQG�GHVLJQ�IRXQGDWLRQV�ZLWK�+70/����WK�HGLWLRQ��%RVWRQ��
3HDUVRQ��

¾ .DXVKLN��$���������:HE�$QDO\WLFV������(\UROOHV���H%RRN�DYDLODEOH�
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2)),&,$/�6<//$%86
0.���(

1(:�352'8&76 $1' %5$1'�0$1$*(0(17

$&$'(0,&�$5($ � 0$5.(7,1*

352*5$00(6 � 3*(� � 8*7&

&217$&7�+2856 � ���KRXUV

678'<�7,0( � ���KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�

&5(',76 � ��(&76 ² 0�

35(�5(48,6,7( 02'8/(6�

0DUNHWLQJ�)XQGDPHQWDOV �0.���1�� 0.���(�RU�HTXLYDOHQW��

02'8/( 2%-(&7,9(6�

7KH�JHQHUDO� REMHFWLYH� RI� WKLV�PRGXOH� LV� WR�SURYLGH� VWXGHQWV�ZLWK� DQ� XQGHUVWDQGLQJ� RI� WKH� FRQFHSWV� UHODWHG� WR�

GHVLJQLQJ�� ODXQFKLQJ��SODQQLQJ�DQG�PDQDJLQJ�SURGXFWV�DQG�EUDQGV��ZLWK�D� IRFXV�RQ�QHZ�SURGXFW�GHYHORSPHQW�

�IURP�LGHDV�WR�SURGXFW�ODXQFK��

&2175,%87,21�72�352*5$00( 2%-(&7,9(6�

-XQLRU� ([SHUW� 3URGXFW� DQG� EUDQG� PDQDJHPHQW� LV� D� FULWLFDO� WRSLF� IRU� DQ\� ILUP� EHFDXVH� LW� LQYROYHV� HYHU\�

GHSDUWPHQW�� (IIHFWLYH� SURGXFW� DQG� EUDQG� PDQDJHPHQW� RIWHQ� GHWHUPLQHV� WKH� VXFFHVV� RI� DQ� RUJDQL]DWLRQ��

7KHUHIRUH��WKLV�PRGXOH�LV�LPSRUWDQW�IRU�VWXGHQWV�ZKR�LQWHQG�WR�VSHFLDOL]H�LQ�PDUNHWLQJ�RU�VWUDWHJLF�PDQDJHPHQW��

,W� LV�SDUW�RI� WKH�PLQRU� LQ�&RQVXPHU�0DUNHWLQJ��D�SUHUHTXLVLWH� IRU�3*(��PDMRUV� LQ�0DUNHWLQJ�RU� ,QQRYDWLRQ�� ,W� LV�

DOVR�RI�LQWHUHVW�WR�VWXGHQWV�ZKR�ZDQW WR�XQGHUVWDQG�DQ�RUJDQL]DWLRQ�WKURXJK�LWV�EUDQG�PDQDJHPHQW�VWUDWHJLHV�

*OREDO� 7KH�FRQWHQWV�RI� WKLV�PRGXOH�KDYH�EHHQ�GHVLJQHG� WR�PHHW� WKH�JOREDO�PDUNHW UHTXLUHPHQWV� LQ� WHUPV�RI�

EUDQGLQJ�DQG�QHZ�SURGXFW�GHYHORSPHQW��+HQFH�VWXGHQWV�ZLOO�EH�DEOH�WR�PHHW�DQ\�FKDOOHQJHV�LQ�QHZ�SURGXFW�DQG�

EUDQG�PDQDJHPHQW��LUUHVSHFWLYH�RI�WKH�PDUNHW�RU�FRXQWULHV�WKH\�ZLOO�EH�ZRUNLQJ�DIWHU�WKHLU�JUDGXDWLRQ�

5HVSRQVLEOH� 7KH PRGXOH� LQFOXGHV� WRSLFV�ZKLFK� HQOLJKWHQ� VWXGHQWV� RQ� WKH� LPSRUWDQFH� RI� HWKLFV� DQG� FXOWXUDO�

LVVXHV�LQ�FUHDWLQJ�RU�PDQDJLQJ�EUDQGV��WKHUHE\�HQDEOLQJ�WKHP�WR�EHFRPH�UHVSRQVLEOH�PDQDJHUV�

3LRQHHU� 7KLV�FRXUVH� WHDFKHV�VWXGHQWV�ERWK� WKH� WUDGLWLRQDO� WKHRULHV�DV�ZHOO� DV�FRQWHPSRUDU\�GHYHORSPHQWV� LQ�

WKLV�ILHOG��WKHUHE\�SURYLGLQJ�WKHP�ZLWK�VWDWH�RI�WKH�DUW�NQRZOHGJH�LQ�WKH�ILHOG�DV�ZHOO�DV�FODULI\LQJ�WKH�LPSRUWDQFH�

RI� OLIHORQJ� OHDUQLQJ� WR� HYROYH� FRQWLQXRXVO\�� WR� EHFRPH� D� SLRQHHU� LQ WKH� ILHOG� RI� QHZ� SURGXFWV� DQG� EUDQG�

PDQDJHPHQW�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

%\�WKH�HQG�RI�WKH�PRGXOH�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�

�� 'HVFULEH�DQG�H[SODLQ�DOO� WKH�DFWLRQV� UHTXLUHG� IRU�HDFK�VWDJH�RI� WKH�SURGXFW�DQG�EUDQG�PDQDJHPHQW�

SURFHVV�ZKLFK�LQFOXGH�GHVLJQLQJ��ODXQFKLQJ��SODQQLQJ�DQG�PDQDJLQJ�



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�
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�� &RQGXFW� D� EUDQG� DXGLW� ZKLFK� FRQVLVWV� RI� DQDO\VLQJ� DQG� HYDOXDWLQJ� FRPSDQ\¶V� H[LVWLQJ� EUDQG� E\�

DSSO\LQJ�D�VHW�RI�UHOHYDQW�DQG�VSHFLILF�DQDO\WLFDO�WRROV�IROORZLQJ�D�GHILQHG�SURFHVV�

�� *HQHUDWH�DQG�HYDOXDWH�QHZ�LGHDV��,GHD�JHQHUDWLRQ�DQG�VFUHHQLQJ���GHYHORS�FRQFHSWV�IRU�WKH�FKRVHQ�

LGHD�DQG WKHQ�WHVW�LW��FRQFHSW�WHVWLQJ��

�� 'HVLJQ�D�FRPSUHKHQVLYH�EUDQG�SODQ�IRU�QHZ�SURGXFW�ODXQFK�

723,&6�&29(5('�

7KH�PRGXOH�DGGUHVVHV�ILYH�LPSRUWDQW�LVVXHV�

x +RZ�GR�\RX�EXLOG�EUDQG�HTXLW\"

x +RZ�FDQ�EUDQG�HTXLW\�EH�PHDVXUHG"

x +RZ�GR�\RX�FDSLWDOL]H�RQ�EUDQG�HTXLW\�WR�H[SDQG�\RXU�EXVLQHVV"

x +RZ�GR�\RX�PDQDJH�D�EUDQG�SRUWIROLR"

x :KDW�LV�WKH�LQQRYDWLRQ�SURFHVV"

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS 7\SH�
�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ��� WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG 7H[WERRN�

R .HOOHU��.��/���/DWHVW�HGLWLRQ��6WUDWHJLF�EUDQG�PDQDJHPHQW��*OREDO�HGLWLRQ��+DUORZ��3HDUVRQ�

R $DNHU��'��$�� ��������0DQDJLQJ�%UDQG�(TXLW\��&DSLWDOL]LQJ�RQ� WKH�YDOXH�RI�D�%UDQG�1DPH� 1HZ�<RUN��
7KH�)UHH�3UHVV�



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV��
'DWH�GH�PLVH�j�MRXU��� ����

2)),&,$/�6<//$%86�
0.���(�

6(59,&(6�0$5.(7,1*�0$1$*(0(17�

$&$'(0,&�$5($� �� 0$5.(7,1*�

352*5$00(6� �� 3*(��8*7&�

&217$&7�+2856� �� ���KRXUV

678'<�7,0(� �� ���KRXUV��&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW��

&5(',76� �� ��(&76���0��

35(�5(48,6,7(�02'8/(6�
1RQH�

02'8/(�2%-(&7,9(6��
7KH� REMHFWLYH� RI� WKLV� PRGXOH� LV� WR� GHYHORS� DQ� XQGHUVWDQGLQJ� RI� WKH� LVVXHV� LQYROYHG� LQ� WKH� PDUNHWLQJ� DQG�

PDQDJHPHQW� RI� VHUYLFHV� DQG� HVSHFLDOO\� WKH� GLIIHUHQFHV� EHWZHHQ� WKH� PDUNHWLQJ� RI� VHUYLFHV� DQG� JRRGV�� $IWHU�

FRPSOHWLQJ� WKLV�PRGXOH��VWXGHQWV�VKRXOG�EH�DEOH� WR�DSSO\�VHUYLFHV�PDUNHWLQJ�SULQFLSOHV� WR�D�YDULHW\�RI�VHUYLFH�

LQGXVWU\�VHWWLQJV��

&2175,%87,21�72�352*5$00(�2%-(&7,9(6��
7KLV� PRGXOH� LQWHJUDWHV� LVVXHV� RI� PDUNHWLQJ�� KXPDQ� UHVRXUFH� PDQDJHPHQW� DQG� RSHUDWLRQV� PDQDJHPHQW��

EXLOGLQJ�RQ�SUHYLRXV�PRGXOHV�VWXGLHG��H[WHQGLQJ�DQG�DSSO\LQJ�WKHP�ZLWKLQ�WKH�FRQWH[W�RI�VHUYLFHV�RUJDQLVDWLRQV��

7KLV� PRGXOH� LV� SDUW� RI� WKH� PLQRU� LQ� &RQVXPHU� 0DUNHWLQJ�� $� PLQRU� LQ� PDUNHWLQJ� LV� D� SUHUHTXLVLWH� IRU� PDMRU� ��

³,QWHUQDWLRQDO�6DOHV�DQG�5HWDLO�0DQDJHPHQW´�DQG�0DMRU����³,QWHUQDWLRQDO�%XVLQHVV�,QWHOOLJHQFH�0DQDJHPHQW´��

7KLV� PRGXOH� WDNHV� D� JOREDO� SHUVSHFWLYH� E\� H[DPLQLQJ� WKH� LQWHUQDWLRQDOL]DWLRQ� RI� VHUYLFHV� DQG� WKH� JOREDO�

PDUNHWLQJ� VWUDWHJLHV� RI� VHUYLFH� RUJDQLVDWLRQV�� 5HVSRQVLELOLW\� LV� D� WKHPH� WKDW� SHUPHDWHV� HDFK� GLVFXVVLRQ� RQ�

PDUNHWLQJ� VWUDWHJLHV�� LQ� SDUWLFXODU� WKHPHV� DURXQG�VXVWDLQDELOLW\� DQG� EXVLQHVV�HWKLFV�� 6WXGHQWV�DUH� UHTXLUHG� WR�

WDNH�D�SLRQHHULQJ�DSSURDFK�WR�DQDO\]LQJ�DQG�GHYHORSLQJ�D�VHUYLFH�LQQRYDWLRQ�ZKLFK�FRXOG�EH�PDUNHWHG�JOREDOO\�

02'8/(�,17(1'('�/($51,1*�287&20(6��,/2V���
%\�WKH�HQG�RI�WKH�PRGXOH�WKH�VWXGHQW�ZLOO�EH�DEOH�WR��

�� &ULWLFDOO\�DVVHVV�WKH�UROH�RI�VHUYLFHV�LQ�DGGLQJ�YDOXH�WR�VSHFLILF�SURGXFWV�DQG�WR�QDWLRQDO�HFRQRPLHV�

�� ,GHQWLI\�WKH�XQLTXH�FKDUDFWHULVWLFV�RI�VHUYLFHV�DQG�WKHLU�LPSOLFDWLRQV�IRU�PDUNHWLQJ�VWUDWHJLHV��

�� $SSO\�WKH�H[SDQGHG�VHUYLFHV�PDUNHWLQJ�PL[�RI�SURGXFW��SULFH��SURPRWLRQ��SODFH��SHRSOH��SURFHVVHV�DQG�

SK\VLFDO�HYLGHQFH��

�� 5HFRJQLVH� WKH� OLQNV� EHWZHHQ� 0DUNHWLQJ�� 2SHUDWLRQV� DQG� +XPDQ� 5HVRXUFH� 0DQDJHPHQW� LQ� VHUYLFH�

RUJDQLVDWLRQV��

�� 8QGHUVWDQG�WKH�OLQNV�EHWZHHQ�NH\�FXVWRPHU�H[SHULHQFH�PHWULFV�DQG�SURILWDELOLW\��DQG�

�� 'HYHORS�D�JOREDO��VWUDWHJLF�PDUNHWLQJ�SODQ�IRU�D�VHUYLFH�LQQRYDWLRQ��
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723,&6�&29(5('��
,Q�RUGHU�WR�DFKLHYH�WKH�OHDUQLQJ�REMHFWLYHV��WKH�PRGXOH�ZLOO�IRFXV�RQ�WKH�IROORZLQJ�VSHFLILF�VXEMHFWV�

� 7KH�LPSRUWDQFH�RI�WKH�VHUYLFH�VHFWRU�RI�WKH�HFRQRP\�DQG�LWV�H[SRUW�SRWHQWLDO��

� 7KH� XQLTXH� FKDUDFWHULVWLFV� RI� VHUYLFHV� DQG� WKHLU� LPSOLFDWLRQV� IRU� PDUNHWLQJ� VWUDWHJLHV� LQFOXGLQJ��

H[SDQGHG�PDUNHWLQJ�PL[�RI�SURGXFW��SULFH��SURPRWLRQ��SODFH��SHRSOH��SURFHVVHV�DQG�SK\VLFDO�HYLGHQFH�

DQG�WKH�GLIIHUHQW�QDWXUH�RI�FRQVXPHU�EHKDYLRU��

� 7KH�OLQNV�EHWZHHQ�0DUNHWLQJ��2SHUDWLRQV�DQG�+XPDQ�5HVRXUFH�0DQDJHPHQW�LQ�VHUYLFH�RUJDQLVDWLRQV��

� .H\� FRQFHSWV� LQ� VHUYLFHV�PDUNHWLQJ�PDQDJHPHQW� LQFOXGLQJ�� VHUYLFH� HQFRXQWHUV�� VHUYLFH�EOXHSULQWLQJ��

UHODWLRQVKLS�PDUNHWLQJ��VHUYLFH�VFULSWV��DQG�VHUYLFH�DFFHVVLELOLW\��

� 3URGXFWLYLW\�DQG�LQGXVWULDOL]DWLRQ�RI�VHUYLFHV�DQG�WKH�XVH�RI�,7�LQ�VHUYLFHV�PDUNHWLQJ��

� &RQFHSWXDOL]DWLRQV� DQG� PHDVXUHPHQW� RI� VHUYLFH� TXDOLW\� DQG� LPSOHPHQWDWLRQ� RI� VHUYLFH� TXDOLW\�

LPSURYHPHQWV� VXFK� DV� VHWWLQJ� VHUYLFH� VWDQGDUGV�� FXVWRPHU� IRFXV�� RUJDQLVDWLRQDO� FKDQJH�� OHDGHUVKLS��

TXDOLW\�WRROV��TXDOLW\�DZDUGV�DQG�SURFHVVHV��

� ,PSRUWDQFH� RI� PDWFKLQJ� VXSSO\� DQG� GHPDQG� RI� VHUYLFHV� DQG� PRVW� FRPPRQO\� XVHG� WHFKQLTXHV� IRU�

PDQDJLQJ�VXSSO\�DQG�GHPDQG��

0(7+2'6�2)�$66(660(17��

$VVHVVPHQW� ,QGLYLGXDO��*URXS� 7\SH��
�RUDO��ZULWWHQ��

/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH��

:HLJKW�
�WRWDO�������

,/2V�DVVHVVHG�

&RQWLQXRXV� 7%$� 7%$� 7%$� ����WR����� 7%$�

)LQDO� 7%$� 7%$� 7%$� ����WR����� 7%$�

� � � � 7RWDO������ �

%,%/,2*5$3+<��

�����6XJJHVWHG�7H[WERRN��

� 3DOPHU�� $��� �������� 3ULQFLSOHV� RI� 6HUYLFHV� 0DUNHWLQJ�� �WK� HGLWLRQ� ±� 0F*UDZ�+LOO� %RRN� &RPSDQ\��
������

$'',7,21$/�5($',1*��

� %DWHV��.���%DWHV��+��DQG��-RKQVWRQ��5�����������/LQNLQJ�VHUYLFH�WR�SURILW��WKH�EXVLQHVV�FDVH�IRU�VHUYLFH�
H[FHOOHQFH��,QWHUQDWLRQDO�-RXUQDO�RI�6HUYLFH�,QGXVWU\�0DQDJHPHQW�������������������

� %RZHUV��0LFKDHO�5��DQG�0DUWLQ��&KDUOHV�/����������7UDGLQJ�SODFHV��HPSOR\HHV�DV�FXVWRPHUV��FXVWRPHUV�
DV�HPSOR\HHV��-RXUQDO�RI�6HUYLFHV�0DUNHWLQJ����������������

� &DVVDE��+DUROG��DQG�0DF/DFKODQ��'RXJODV�/��������$�FRQVXPHU�EDVHG�YLHZ�RI�PXOWL�FKDQQHO�VHUYLFH��
-RXUQDO�RI�6HUYLFH�0DQDJHPHQW������������±�����

� &RZOH\�(���)DUUHOO�&���(GZDUGVRQ�0����������7KH�UROH�RI�DIIHFWLYH�H[SHFWDWLRQV�LQ�PHPRU\�IRU�D�VHUYLFH
HQFRXQWHU��-RXUQDO�RI�%XVLQHVV�5HVHDUFK���������� �����������

� &XQQLQJKDP��/DZUHQFH�)���<RXQJ��&OLIIRUG�(��DQG�*HUODFK��-DPHV����������$�FRPSDULVRQ�RI�FRQVXPHU�
YLHZV�RI�WUDGLWLRQDO�VHUYLFHV�DQG�VHOI�VHUYLFH�WHFKQRORJLHV��-RXUQDO�RI�6HUYLFHV�0DUNHWLQJ�����E��������
����
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� &XUUDQ�� -0�� 0HXWHU�� 0/� 	� 6XUSUHQDQW�� &�� )� �������� ,QWHQWLRQV� WR� XVH� VHOI�VHUYLFH� WHFKQRORJLHV�� $�
FRQIOXHQFH�RI�PXOWLSOH�DWWLWXGH��-RXUQDO�RI�6HUYLFH�5HVHDUFK����������������

� 'DEKRONDU�� 3�$�� 	� %DJR]]L�� 5�3�� �������� $Q� $WWLWXGLQDO� 0RGHO� RI� 7HFKQRORJ\�%DVHG� 6HOI� 6HUYLFH��
0RGHUDWLQJ�(IIHFWV�RI�&RQVXPHU�7UDLWV�DQG�6LWXDWLRQDO�)DFWRUV��-RXUQDO�RI� WKH�$FDGHP\�RI�0DUNHWLQJ�
6FLHQFH�������������������

� 'RFWHUV��5��5HRSHO��0LNH��6XQ��-�0�DQG��7DQQ\��6���������&DSWXULQJ�WKH�XQLTXH�YDOXH�RI�VHUYLFHV��ZK\�
SULFLQJ�RI�VHUYLFHV�LV�GLIIHUHQW��-RXUQDO�RI�%XVLQHVV�6WUDWHJ\�����������������

� 'RKHUW\��$�0��DQG�$OH[DQGHU��1����������3RZHU�DQG�FRQWURO�LQ�LQWHUQDWLRQDO�UHWDLO�IUDQFKLVLQJ��(XURSHDQ�
-RXUQDO�RI�0DUNHWLQJ�������������������������

� *UD\VRQ�� 5�$�6�� DQG� 0F1HLOO�� /�� 6�� �������8VLQJ� DWPRVSKHULF� HOHPHQWV� LQ� VHUYLFH� UHWDLOLQJ��
XQGHUVWDQGLQJ�WKH�EDU�HQYLURQPHQW�-RXUQDO�RI�6HUYLFHV�0DUNHWLQJ�������������±�����

� *U|QURRV��&�����������*XUX
V�YLHZ��WKH�SHUFHLYHG�VHUYLFH�TXDOLW\�FRQFHSW���D�PLVWDNH"�0DQDJLQJ�6HUYLFH�
4XDOLW\�����������������

� *UXFD�� 7KRPDV� 6�� DQG� 5HJR�� /RSR� /�� �������� &XVWRPHU� 6DWLVIDFWLRQ�� &DVK� )ORZ� DQG� 6KDUHKROGHU�
9DOXH��-RXUQDO�RI�0DUNHWLQJ�������������������

� +HVNHWW�� -DPHV� /��� -RQHV�� 7KRPDV� 2��� /RYHPDQ�� *DU\� :��� 6DVVHU�� -U��� :�� (DUO� DQG� 6FKOHVLQJHU��
/HRQDUG�$�����������3XWWLQJ�WKH�VHUYLFH�SURILW�FKDLQ�WR�ZRUN��+DUYDUG�%XVLQHVV�5HYLHZ��9RO������������SS�
���������

� +RJJ��*�� /DLQJ�� $� DQG�:LQNHOPDQ��'��� ������� 7KH� SURIHVVLRQDO� VHUYLFH� HQFRXQWHU� LQ� WKH� DJH� RI� WKH�
,QWHUQHW��DQ�H[SORUDWRU\�VWXG\��-RXUQDO�RI�6HUYLFHV�0DUNHWLQJ����������SS���������

� -RVHSK��0DWKHZ��6WRQH��*HRUJH���������$Q�HPSLULFDO�HYDOXDWLRQ�RI�86�EDQN�FXVWRPHU�SHUFHSWLRQV�RI�
WKH� LPSDFW� RI� WHFKQRORJ\� RQ� VHUYLFH� GHOLYHU\� LQ� WKH� EDQNLQJ� VHFWRU�� ,QWHUQDWLRQDO� -RXUQDO� RI� 5HWDLO� 	�
'LVWULEXWLRQ�0DQDJHPHQW�������������������

� /DF]QLDN��5�1���'H&DUOR��7�(��DQG�5DPDVZDPL��6�1�����������&RQVXPHUV
�UHVSRQVHV�WR�QHJDWLYH�ZRUG�
RI�PRXWK�FRPPXQLFDWLRQ��$Q�DWWULEXWLRQ� WKHRU\�SHUVSHFWLYH��-RXUQDO�RI�&RQVXPHU�3V\FKRORJ\����� �����
�������

� /DZ�� 5RE�� /HXQJ�� .HQLWK�� :RQJ�� 5MDPHV� �������� 7KH� LPSDFW� RI� WKH� ,QWHUQHW� RQ� WUDYHO� DJHQFLHV��
,QWHUQDWLRQDO�-RXUQDO�RI�&RQWHPSRUDU\�+RVSLWDOLW\�0DQDJHPHQW�������������������

� /RYHORFN��&KULVWRSKHU�DQG�*XPPHVVRQ��(YHUW���������:KLWKHU�VHUYLFHV�PDUNHWLQJ"�,Q�6HDUFK�RI�D�QHZ�
SDUDGLJP�DQG�IUHVK�SHUVSHFWLYHV��-RXUQDO�RI�6HUYLFH�5HVHDUFK����������������

� 0D\HU��.DUO�-���%RZHQ��-RKQ�7���0RXOWRQ��0DUJDUHW�5����������$�SURSRVHG�PRGHO�RI�WKH�GHVFULSWRUV�RI�
VHUYLFH�SURFHVV��-RXUQDO�RI�6HUYLFHV�0DUNHWLQJ�������������������

� 0HOODKL� .��� -DFNVRQ� 7�� 3�� DQG� 6SDUNV� /�� �������� $Q� H[SORUDWRU\� VWXG\� LQWR� IDLOXUH� RI� VXFFHVVIXO�
RUJDQL]DWLRQV��WKH�FDVH�RI�0DUNV�DQG�6SHQVHU��%ULWLVK�-RXUQDO�RI�0DQDJHPHQW�������������

� 1HZEHUU\��&�5)���.OHP]��%�5��DQG�%RVKRII��&�����������0DQDJHULDO�LPSOLFDWLRQV�RI�SUHGLFWLQJ�SXUFKDVH�
EHKDYLRU�IURP�SXUFKDVH�LQWHQWLRQV��D�UHWDLO�SDWURQDJH�FDVH�VWXG\��-RXUQDO�RI�6HUYLFHV�0DUNHWLQJ����������
��������

� 1HZKROP�� 7HUU\�� /DLQJ�� $QJXV�� DQG� +RJJ�� *LOOLDQ� �������� $VVXPHG� HPSRZHUPHQW�� FRQVXPLQJ�
SURIHVVLRQDO�VHUYLFHV�LQ�WKH�NQRZOHGJH�HFRQRP\��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ�����������������������
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� 6KHQ�� $Q\XDQ� DQG� %DOO�� $�� 'ZD\QH� �������� ,V� SHUVRQDOL]DWLRQ� RI� VHUYLFHV� DOZD\V� D� JRRG� WKLQJ"�
([SORULQJ�WKH�UROH�RI� WHFKQRORJ\�PHGLDWHG�SHUVRQDOL]DWLRQ�LQ�VHUYLFH�UHODWLRQVKLSV��-RXUQDO�RI�6HUYLFHV�
0DUNHWLQJ�����������������

� 6OnWWHQ�� 7�� 0HKPHWRJOX�� 0�� 6YHQVVRQ�� *� DQG� 6Y UL�� 6� ������� $WPRVSKHULF� H[SHULHQFHV� WKDW�
HPRWLRQDOO\�WRXFK�FXVWRPHUV��$�FDVH�VWXG\�IURP�D�ZLQWHU�SDUN��0DQDJLQJ�6HUYLFH�4XDOLW\����������

� 7RLYRQHQ� �0�DQG�7XRPLQHQ� �<� ��������(PHUJHQFH�RI� LQQRYDWLRQV� LQ�VHUYLFHV���7KH�6HUYLFH� ,QGXVWULHV�
-RXUQDO�������������������

� 9DUJR�� 6WHSKHQ� /�� DQG� /XVFK�� 5REHUW� )�� �������� (YROYLQJ� WR� D� QHZ� GRPLQDQW� ORJLF� IRU� PDUNHWLQJ��
-RXUQDO�RI�0DUNHWLQJ����������������

� 9DVFRQFHORV��$�)���������%URDGHQLQJ�HYHQ�PRUH�WKH�LQWHUQDO�PDUNHWLQJ�FRQFHSW��(XURSHDQ�-RXUQDO�RI�
0DUNHWLQJ�����������������±�������

� :DONHU��5+��&UDLJ�/HHV��0��+HFNHU��5�	�)UDQFLV��+� ��������7HFKQRORJ\�HQDEOHG�VHUYLFH�GHOLYHU\��DQ�
LQYHVWLJDWLRQ�RI�UHDVRQV�DIIHFWLQJ�FXVWRPHU�DGRSWLRQ�DQG�UHMHFWLRQ��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�6HUYLFH�
,QGXVWU\�0DQDJHPHQW������������������



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU�� ���

2)),&,$/�6<//$%86
0.���(

%86,1(66�72�%86,1(66 0$5.(7,1*

$&$'(0,&�$5($ � 0$5.(7,1*

352*5$00(6 � 3*(� � 8*7&

&217$&7�+2856 � ���KRXUV

678'<�7,0( � ���KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�

&5(',76 � ��(&76�� 0�

35(�5(48,6,7( 02'8/(6�

0DUNHWLQJ�)XQGDPHQWDOV �0.���1�� 0.���(�RU�HTXLYDOHQW��

02'8/( 2%-(&7,9(6�

7KLV�FRXUVH�H[SORUHV�EXVLQHVV�WR�EXVLQHVV�PDUNHWLQJ�LQ�D�FRQWHPSRUDU\�EXVLQHVV�FRQWH[W��7KH�FRXUVH�KLJKOLJKWV�

FRPSDQLHV¶� PDUNHWLQJ� WRZDUGV� FXVWRPHUV� LQ� LQGXVWULDO�� LQVWLWXWLRQDO�� DQG� JRYHUQPHQW� VHFWRUV�� %XVLQHVV�WR�

EXVLQHVV� PDUNHWLQJ� HQFRPSDVVHV� PDUNHW� VHJPHQWDWLRQ�� SRVLWLRQLQJ�� SULFLQJ�� FRPPXQLFDWLRQ�� SK\VLFDO�

GLVWULEXWLRQ��FXVWRPHU�VHUYLFH�DQG�VDOHV�PDQDJHPHQW��7KLV�FRXUVH��WKHUHIRUH��H[DPLQHV�PDUNHWLQJ�DFWLYLWLHV�DV�

WKH\�RFFXU�LQ�YDOXH�FKDLQV�RI�LQWHUFRQQHFWHG�EXVLQHVV�QHWZRUNV�

&2175,%87,21�72�352*5$00( 2%-(&7,9(6�

-XQLRU� ([SHUW� 7KLV� PRGXOH� LV� SDUW� RI� WKH� PLQRU� LQ� ,QGXVWULDO� 0DUNHWLQJ�� D� SUH�UHTXLVLWH� IRU� 3*(��PDMRUV� LQ�

6XSSO\�&KDLQ�0DQDJHPHQW�

*OREDO� 0DQ\�%�%�PDUNHWV� DUH� RI� JOREDO� QDWXUH� DQG� WKLV�PRGXOH� KLJKOLJKWV� WKH� FKDOOHQJHV� DQG� RSSRUWXQLWLHV�

DVVRFLDWHG�ZLWK�KDYLQJ�FXVWRPHUV�DQG�VXSSOLHUV�IURP�RWKHU�FRXQWULHV�DQG�FRQWLQHQWV��

5HVSRQVLEOH� 6HYHUDO� %�%� PDUNHWLQJ� WDVNV� LQFOXGH� HWKLFDO� DQG� HQYLURQPHQWDO� FRQVLGHUDWLRQV�� 7KLV� PRGXOH�

WKHUHIRUH�HPSKDVL]HV�PDQDJHUV¶�UHVSRQVLELOLW\�ZLWK�UHJDUG�WR�GHDOLQJ�ZLWK�VXFK�LVVXHV�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

8SRQ�VXFFHVVIXO�FRPSOHWLRQ�RI�WKLV�PRGXOH�WKH�VWXGHQWV�ZLOO�EH�DEOH�WR�

�� 'HPRQVWUDWH�D�FRKHUHQW�DQG�GHWDLOHG�NQRZOHGJH�RI�%�%�PDUNHWLQJ�FRQFHSWV�DQG�PRGHOV�

�� $FFXUDWHO\�GHSOR\�HVWDEOLVKHG� WHFKQLTXHV� IRU�DQDO\VLV�RI� IDFWRUV� WKDW�DIIHFW�YDOXH�FUHDWLRQ� LQ�EXVLQHVV�

PDUNHWV�

�� (YDOXDWH�WKH�UHFHQW�GHYHORSPHQWV� LQ�WKH�ILHOG�RI�%�%�PDUNHWLQJ�ZLWK�VSHFLDO�DWWHQWLRQ�GLUHFWHG�DW�QHZ�

WHFKQRORJLFDO�DSSOLFDWLRQV�

�� 'HVFULEH�DQG�FRPPHQW�XSRQ�FXUUHQW�UHVHDUFK�LQ�WKH�ILHOG�RI�%�%�PDUNHWLQJ�

�� 'HPRQVWUDWH�DQ�DELOLW\�WR�LGHQWLI\�FULWLFDO�FRPSRQHQWV�LQ�YDOXH�FKDLQV�WKDW�DIIHFW�FRPSDQLHV¶�FRPSHWLWLYH�

SRVLWLRQV�LQ�EXVLQHVV�PDUNHWV�

�� $SSUHFLDWH�WKH�LQIRUPDWLRQ�UHTXLUHPHQWV�IRU�VWUDWHJ\�GHYHORSPHQW�LQ�%�%�PDUNHWV�



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU�� ���

�� 0DQDJH�RZQ�OHDUQLQJ�LQ�FRQQHFWLRQ�WR�SURMHFW�ZRUN�

723,&6�&29(5('�

x 6HJPHQWDWLRQ��YDOXH�FKDLQV�DQG�YDOXH�FUHDWLRQ�LQ�EXVLQHVV�QHWZRUNV�

x 3ULFLQJ�LQ�WKH�EXVLQHVV�VHFWRU�

x 'HYHORSPHQW�RI�SURGXFWV�DQG�VHUYLFHV�LQ�WKH�EXVLQHVV�VHFWRU�

x 3RVLWLRQLQJ��SURPRWLRQ�DQG�VDOHV�PDQDJHPHQW�

x 3RVLWLRQLQJ�LQ�%�%�PDUNHWV�

x &RPPXQLFDWLRQ�DQG�FXVWRPHU�UHODWLRQVKLSV�

x 'LVWULEXWLRQ��ORJLVWLFV�DQG�TXDOLW\�PDQDJHPHQW�

x 'HOLYHULQJ�YDOXH�

x 6WUDWHJ\�GHYHORSPHQW�DQG�HYDOXDWLRQ�RI�PDUNHWLQJ�HIIRUWV�

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������ ,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ��� WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG�7H[WERRN�

x $QGHUVRQ�� -�� &��� 1DUXV� -�� $�� DQG� 1DUD\DQGDV�� '�� �/DWHVW� (GLWLRQ�� %XVLQHVV� 0DUNHW� 0DQDJHPHQW��

8QGHUVWDQGLQJ��&UHDWLQJ��DQG�'HOLYHULQJ�9DOXH��3HDUVRQ�3UHQWLFH�+DOO�



(6&�5(11(6�6&+22/�2)�%86,1(66�
8SGDWH����������������������������������������������� 3DJH�����

2)),&,$/�6<//$%86
40���(

23(5$7,216�0$1$*(0(17

$&$'(0,&�$5($ � 6XSSO\�&KDLQ�0DQDJHPHQW

352*5$00(�6� � 3*(� ² 8*7&

&217$&7�+2856 � ���KRXUV

678'<�7,0( � �� KRXUV �&ODVV�SUHSDUDWLRQ��DVVHVVPHQWV�	�UHDGLQJ�

&5(',76 � � (&76 ² 0�

35(�5(48,6,7( 02'8/(6�

%DVLF�NQRZOHGJH�LQ�0DQDJHPHQW�6FLHQFH�WHFKQLTXHV

02'8/( 2%-(&7,9(6�

7KH�PDLQ�REMHFWLYH�RI� WKLV�PRGXOH� LV� WR�SURYLGH�VWXGHQWV�ZLWK�D� VRXQG�FRQFHSWXDO�XQGHUVWDQGLQJ�RI�2SHUDWLRQV�

0DQDJHPHQW��20���LWV�VWUDWHJLF�LPSRUWDQFH��DQG�LWV�OLQNV�ZLWK�RWKHU EXVLQHVV�IXQFWLRQV��7KH�FRXUVH�HPSKDVL]HV�20�

DSSOLFDWLRQV�E\�XVLQJ�WKHRU\� LQ�FRQMXQFWLRQ�ZLWK�SUREOHP�VROYLQJ�WRROV��VR�WKDW�VWXGHQWV�PD\�DSSO\�WKHLU�DFTXLUHG�

NQRZOHGJH�WR�UHDO�EXVLQHVV�SUREOHPV��DQG�ZRUN�EHWWHU�ZLWK�SHRSOH�IURP�RWKHU�GHSDUWPHQWV�RI�WKH�ILUP�

&2175,%87,21�72�352*5$00(�2%-(&7,9(6�

-XQLRU�H[SHUW� 7KLV�PRGXOH�LQWURGXFHV�VWXGHQWV�WR�WKH�DUHD�DQG�WHFKQLTXHV�RI�20�DQG�SUHVHQWV�D�VWDWH�RI�WKH�DUW�

YLHZ�RI�WKH�DFWLYLWLHV�RI�WKH�RSHUDWLRQV�IXQFWLRQ��

7RJHWKHU� ZLWK� ³6&���( 3XUFKDVLQJ� DQG� /RJLVWLFV´ WKH\� IRUP� WKH� 3*(�� PLQRU� LQ� /RJLVWLFV� DQG� 2SHUDWLRQ�

0DQDJHPHQW´�7KH���PRGXOHV�FRQWULEXWH�WR�WKH�VFKRRO¶V�PLVVLRQ�WR�SUHSDUH�³LQQRYDWLYH�DQG�UHVSRQVLEOH�PDQDJHUV�

WR�SHUIRUP�LQ�D�JOREDO�HQYLURQPHQW´�LQ�WKH�IROORZLQJ�ZD\��

*OREDO� 7KH� VNLOOV� DQG� DELOLWLHV� JDLQHG� LQ� WKHVH� PRGXOHV� DUH� DSSOLFDEOH� WR� DQ\� HQWHUSULVH� RSHUDWLQJ� LQ� DQ\�

HQYLURQPHQW��

5HVSRQVLEOH� 6WXGHQWV�OHDUQ�DERXW�WKH�LPSRUWDQFH�RI�WKH�HIILFLHQW���RSWLPXP�XVH�RI�OLPLWHG�UHVRXUFHV�

3LRQHHU� 6WXGHQWV�DUH�HQFRXUDJHG� WR�EH� LPDJLQDWLYH�DQG� UHVRXUFHIXO� UHJDUGLQJ�KRZ� WKH\�DWWDFN�SUREOHPV�DQG�

DQDO\]H�LVVXHV�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

8SRQ�VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�PRGXOH��WKH�VWXGHQW�ZLOO�EH�DEOH�WR�

�� 8QGHUVWDQG�WKH�20�IXQFWLRQ�DQG�WKH�UHOHYDQW�WKHRULHV�WKDW�XQGHUSLQ�LW��.QRZOHGJH�2XWFRPH�

�� 8QGHUVWDQG� WKH� VWUDWHJLF� UROH� RI� 20� IRU� ERWK� PDQXIDFWXULQJ� DQG� VHUYLFH� RUJDQL]DWLRQV� LQ� PDLQWDLQLQJ� DQ�

RUJDQL]DWLRQ¶V�FRPSHWLWLYH�HGJH���.QRZOHGJH�2XWFRPH�



(6&�5(11(6�6&+22/�2)�%86,1(66�
8SGDWH����������������������������������������������� 3DJH�����

�� 3DUWLFLSDWH� DV� WHDP� PHPEHUV� LQ� DQ� 20� GHSDUWPHQW� LQ� XQGHUWDNLQJ� YDULRXV� RSHUDWLRQDO� DFWLYLWLHV�� �$ELOLW\�

2XWFRPH�

�� $SSO\� 20� PHWKRGV� WKDW� WKH\� KDYH� OHDUQW� WR� WKHLU� ZRUN� LQ� RWKHU� GHSDUWPHQWV�� VXFK� DV� PDUNHWLQJ�� �$ELOLW\�

2XWFRPH�

723,&6�&29(5('��

x 3URFHVV�VHOHFWLRQ DQG�FDSDFLW\�GHFLVLRQV��

x )DFLOLW\�OD\RXW�DQG�GHVLJQ��

x )RUHFDVWLQJ

x 3URGXFWLRQ�SODQQLQJ DQG�VFKHGXOLQJ��

x 4XDOLW\ PDQDJHPHQW�

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������ ,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG�WH[WERRN��

>�@�+HL]HU��-��DQG�5HQGHU��%���������3ULQFLSOHV�RI�RSHUDWLRQV�PDQDJHPHQW���WK�HGLWLRQ��8SSHU�6DGGOH�5LYHU��3UHQWLFH�
+DOO�

>�@ .UDMHZVNL��/�-��	�5LW]PDQ��/�3���������2SHUDWLRQV�0DQDJHPHQW����WK (GLWLRQ��3UHQWLFH�+DOO�
>�@�6ODFN��1��DQG�&KDPEHUV��6��HW�DO���������2SHUDWLRQV�PDQDJHPHQW���WK�HGLWLRQ��3UHQWLFH�+DOO��



(6&�5(11(6�6&+22/�2)�%86,1(66�
8SGDWH���������������������������������������������� 3DJH�����

2)),&,$/�6<//$%86
6&���(

35,1&,3/(6�2)�385&+$6,1*

$&$'(0,&�$5($ � 6XSSO\�&KDLQ�0DQDJHPHQW

352*5$00(6 � 3*(� ² 8*7&

&217$&7�+2856 � ���KRXUV

678'<�7,0( � �� KRXUV��&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�

&5(',76 � � (&76 ² 0�

35(�5(48,6,7( 02'8/(6�

7KHUH�LV�QR�VSHFLILF�PRGXOH�WKDW�LV�HVVHQWLDO�EHIRUH�VWXG\LQJ�SXUFKDVLQJ�DW�WKLV�OHYHO�DOWKRXJK�LW�ZLOO�EH�DVVXPHG�

WKDW�VWXGHQWV�KDYH�D�JRRG�NQRZOHGJH�RI�PDUNHWLQJ�DQG�PDQDJHPHQW�LVVXHV�

02'8/( 2%-(&7,9(6�

7KLV�PRGXOH�H[DPLQHV�WKH�IRUPXODWLRQ�DQG�LPSOHPHQWDWLRQ�RI�D�SXUFKDVLQJ�VWUDWHJ\�IRU�FRPSDQLHV�RI�DOO�VL]HV�DQG�

LQ�DOO�VHFWRUV��7KH�PDLQ�WRSLF�DUHDV�LQ�WKLV�PRGXOH�LQFOXGH��SXUFKDVLQJ�DQG�LWV�YDOXH�WR�SULYDWH�RUJDQL]DWLRQV�� WKH�

YDULRXV�SXUFKDVLQJ�SROLFLHV�DQG�PHWKRGV�WKDW�DUH�DYDLODEOH�DQG�WKH�LPSRUWDQFH�RI�SURSHU�VRXUFLQJ�DQG�6XSSOLHU�

5HODWLRQVKLS�0DQDJHPHQW�

&2175,%87,21�72�352*5$00( 2%-(&7,9(6�

7KLV�PRGXOH�LV�SDUW�RI�WKH�3*(��PLQRU�LQ�,QGXVWULDO�0DUNHWLQJ�

:LWK� WKH� LQFUHDVLQJ� LQWHJUDWLRQ� RI� WKH� JOREDO� HFRQRP\�DQG� WKH� LQFUHDVLQJO\� FRPSHWLWLYH�QDWXUH� RI� WKH� EXVLQHVV�

HQYLURQPHQW��LW�LV�LPSRUWDQW�WKDW�VWXGHQWV�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV�RI�SXUFKDVLQJ�DQG�VXSSOLHU�

VRXUFLQJ�VR�DV�WR�LQFUHDVH�WKH�HIILFLHQF\�DQG�YDOXH�DGGLQJ�FDSDELOLWLHV�RI�WKH�RUJDQL]DWLRQV�WKDW�WKH\�ZRUN�IRU��7KH�

NQRZOHGJH�JDLQHG�IURP�WKLV�PRGXOH�ZLOO�HQKDQFH�WKHLU�DQDO\WLFDO�DQG�GHFLVLRQ�PDNLQJ�VNLOOV��ZKLFK�ZLOO�DOORZ�WKHP�

WR�PDNH�DQ�LPPHGLDWH�DQG�YDOXDEOH�FRQWULEXWLRQ�XSRQ�HQWHULQJ�WKH�SURIHVVLRQDO�ZRUOG�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

8SRQ�VXFFHVVIXO�FRPSOHWLRQ�RI�WKLV�FRXUVH��VWXGHQWV�ZLOO�EH�DEOH�WR�

�� ([SODLQ WKH�LPSRUWDQFH�RI�SXUFKDVLQJ�DQG�ZK\�WKLV�LPSRUWDQFH�LV�JURZLQJ�VLJQLILFDQWO\�

�� (YDOXDWH�WKH�UHFHQW�GHYHORSPHQWV�LQ�WKLV�ILHOG��LQFOXGLQJ�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�QHZ�

WHFKQRORJLHV�

�� &RPSUHKHQG�WKH�VFRSH�RI�WKLV�VXEMHFW�DQG�WKH�GLIIHUHQW�SXUFKDVLQJ�SROLFLHV�RI�RUJDQL]DWLRQV�

�� 'HPRQVWUDWH�D�WKHRUHWLFDO�DQG�SUDFWLFDO�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�EX\HU¶V�VWUDWHJLHV��WKHLU�SXUFKDVLQJ�

SUREOHPV��WKHLU�EHKDYLRXU�DV�EX\HUV�DQG�RI�EX\HU�VHOOHU�UHODWLRQVKLSV�LQ�WKH�RUJDQL]DWLRQDO�FRQWH[W�



(6&�5(11(6�6&+22/�2)�%86,1(66�
8SGDWH���������������������������������������������� 3DJH�����

�� $SSUHFLDWH�WKH�UHTXLUHPHQWV�IRU�HIIHFWLYHQHVV�LQ�SXUFKDVLQJ�VWUDWHJ\��'HYHORS�DQ�XQGHUVWDQGLQJ�RI�WKH�

VWUDWHJLF�DUHDV�RI�SXUFKDVLQJ�DV�WKH\�DSSO\�LQ�RUJDQLVDWLRQV��7R�DFKLHYH�WKLV��WKH�GHYHORSPHQW�RI�

RUJDQL]DWLRQDO�UHODWLRQVKLSV�LQ�VWUDWHJ\�HYDOXDWLRQ�DQG�GHYHORSPHQW�PXVW�EH�HPSKDVLVHG�

723,&6�&29(5('�

7KH�PDLQ�WRSLF�DUHDV�LQ�WKLV�PRGXOH�LQFOXGH�

x :KDW�LV�SXUFKDVLQJ"

x :KR�LV�D�EX\HU"

x :KDW�LV�WKH�SXUFKDVLQJ�SHUIRUPDQFH"

x 3XUFKDVLQJ�RUJDQL]DWLRQ��OLQN�ZLWK�RWKHU�GHSDUWPHQWV�

x 3XUFKDVLQJ�6WUDWHJ\�DQG�KRZ�WR�LPSOHPHQW�D�JOREDO�SXUFKDVLQJ�SODQ

x :KDW�LV�VRXUFLQJ"

x +RZ�WR�QHJRWLDWH"

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS 7\SH�
�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG�WH[WERRNV��

x 6FKXK�&����/DWHVW�(GLWLRQ��7KH�3XUFKDVLQJ�&KHVVERDUG�����PHWKRGV�WR�UHGXFH�FRVW�DQG�LQFUHDVH�YDOXH�

ZLWK�VXSSOLHUV��6SULQJHU���H%RRN�DYDLODEOH�

x 0RQF]ND��5�0���+DQGILHOG��5�%���*LXQLSHUR��/��DQG�3DWWHUVRQ��-�/�����������6RXUFLQJ�DQG�VXSSO\�FKDLQ�

PDQDJHPHQW���WK�HGQ���6RXWK�:HVWHUQ�



(6&�5(11(6�6&+22/�2)�%86,1(66�
8SGDWH������������������������������������������������ 3DJH�����

2)),&,$/�6<//$%86
6&���(

385&+$6,1*�$1'�/2*,67,&6

$&$'(0,&�$5($ � 6XSSO\�&KDLQ�0DQDJHPHQW

352*5$00(�6� � 3*(��² 8*7&

&217$&7�+2856 � ���KRXUV

678'<�7,0(� � �� KRXUV �&ODVV�SUHSDUDWLRQ��DVVHVVPHQWV�	�UHDGLQJ�

&5(',76 � � (&76�² 0�

35(�5(48,6,7( 02'8/(6�

6&0��)XQGDPHQWDOV �6&���(�RU�HTXLYDOHQW�

02'8/( 2%-(&7,9(6��

7KH�PDLQ� REMHFWLYH� RI� WKLV� FRXUVH� LV� WR� XQGHUVWDQG� WKH� GLIIHUHQW� IHDWXUHV� RI� SXUFKDVLQJ� DFWLYLW\�� PDNH� RU� EX\�

GHFLVLRQV��VXSSOLHU�VHOHFWLRQ��VXSSOLHU�HYDOXDWLRQ��DQG�SURFXUHPHQW��$Q�HPSKDVLV�ZLOO�EH�PDGH�RQ�SURFXUHPHQW�

DQG��EDVLFDOO\��RQ�LWV�FRUUHODWLRQ�ZLWK�LQYHQWRU\�DQG�PDQXIDFWXULQJ�PDQDJHPHQW�

&2175,%87,21�72�352*5$00(�2%-(&7,9(6��

-XQLRU�H[SHUW�:LWKLQ�D�SURIHVVLRQDO�FRQWH[W��WKLV�PRGXOH�SUHSDUHV�VWXGHQWV�WR�ZRUN�LQ�SXUFKDVLQJ�DQG�ORJLVWLFV��,W�

SURYLGHV VRPH�H[WHQGHG�DQG�WHFKQLFDO�FRQFHSWV�WKDW�GHHSHQ�WKH�EDVLF�FRQFHSWV�VWXGLHG� LQ�WKH�FRXUVH�RI�6&0��

IXQGDPHQWDOV��

7RJHWKHU� ZLWK� 40���(� 2SHUDWLRQV� 0DQDJHPHQW�� WKH\� IRUP� WKH� 3*(�� PLQRU� LQ� /RJLVWLFV� DQG� 2SHUDWLRQ�

0DQDJHPHQW� 7KH���PRGXOHV�FRQWULEXWH�WR�WKH�VFKRRO¶V�PLVVLRQ�WR�SUHSDUH�³LQQRYDWLYH�DQG�UHVSRQVLEOH�PDQDJHUV�

WR�SHUIRUP�LQ�D�JOREDO�HQYLURQPHQW´�LQ�WKH�IROORZLQJ�ZD\��

*OREDO� 7KH� VNLOOV� DQG� DELOLWLHV� JDLQHG� LQ� WKHVH� PRGXOHV� DUH� DSSOLFDEOH� WR� DQ\� HQWHUSULVH� RSHUDWLQJ� LQ� DQ\�

HQYLURQPHQW��

5HVSRQVLEOH� 6WXGHQWV�OHDUQ�DERXW�WKH�LPSRUWDQFH�RI�WKH�HIILFLHQW���RSWLPXP�XVH�RI�OLPLWHG�UHVRXUFHV�

3LRQHHU� 6WXGHQWV�DUH�HQFRXUDJHG� WR�EH� LPDJLQDWLYH�DQG� UHVRXUFHIXO� UHJDUGLQJ�KRZ� WKH\�DWWDFN�SUREOHPV�DQG�

DQDO\]H�LVVXHV�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

$W�WKH�HQG�RI�WKLV�PRGXOH��WKH�VWXGHQW�VKRXOG�EH�DEOH�WR�

�� 'HVFULEH�WKH�PDLQ�SXUFKDVLQJ�SKDVHV

�� 8QGHUVWDQG�WKH�PDLQ�WHFKQLTXHV�RI�VXSSOLHU�VHOHFWLRQ

�� $FTXLUH�VRPH�VNLOOV�LQ�VXSSOLHU�HYDOXDWLRQ�

�� 0DVWHU�WKH�FRUUHODWLRQ�EHWZHHQ�SURFXUHPHQW��LQYHQWRU\�DQG�SURGXFWLRQ�SODQQLQJ



(6&�5(11(6�6&+22/�2)�%86,1(66�
8SGDWH������������������������������������������������ 3DJH�����

723,&6�&29(5('��

x 6XSSOLHU�VHOHFWLRQ

x 6XSSOLHU�HYDOXDWLRQ

x 3URFXUHPHQW

x ,QYHQWRU\�PDQDJHPHQW DQG�ZDUHKRXVLQJ

x /RJLVWLFV�QHWZRUN�GHVLJQ

x *UHHQ�ORJLVWLFV

x 7UDQVSRUWDWLRQ

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�
/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������ ,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ����WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG�WH[WERRNV��

>�@�1��6ODFN��6��&KDPEHUV��5��-RKQVWRQ��2SHUDWLRQV�0DQDJHPHQW��3UHQWLFH�+DOO���WK HGLWLRQ�������

>�@�6WHYHQVRQ�:��-���3URGXFWLRQ�2SHUDWLRQV�0DQDJHPHQW���WK HGLWLRQ��0F*UDZ�+LOO�������

>�@�&DFKRQ��*���7HUZLHVFK��&��0DWFKLQJ�6XSSO\�ZLWK�'HPDQG��$Q�,QWURGXFWLRQ�WR�2SHUDWLRQV�0DQDJHPHQW��1HZ�

<RUN��1<��0F*UDZ�+LOO���,UZLQ��6HFRQG�(GLWLRQ������



8SGDWHG������������ 5HQQHV�6FKRRO�RI�%XVLQHVV���QG 6HPHVWHU����������� 3DJH�� VXU��

'(7$,/('02'8/(287/,1(

67���(B7&
'2,1*�%86,1(66�,1�)5$1&(

$&$'(0,&�$5($ � 675$7(*<�,1129$7,21

352*5$00(6 � ,%30��� 8*7& /HYHO��

,16758&725 � 7KLHUU\�%RVVpH�3LORQ��WKLHUU\�ERVVHH�SLORQ#HVF�UHQQHV�FRP!
$GMXQFW�)DFXOW\�0HPEHU

&217$&7�+2856 � �� KRXUV

678'<�7,0( � ���KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�

&5(',76 � � (&76 � 0�

35(�5(48,6,7(�02'8/(6�

1RQH�

02'8/(�2%-(&7,9(6�

$Q\RQH�ZDQWLQJ�WR�GR�EXVLQHVV�LQ�)UDQFH�QHHGV�WR�NQRZ�WKH�VSHFLILF�FXOWXUDO�DVSHFWV�RI�)UDQFH��WKH�PDMRU�IDFWV�

DQG� GDWD� FRQFHUQLQJ� LWV� PDFUR�HFRQRP\� DQG� KRZ� LWV� OHJDO� DQG� PDQDJHULDO� VSHFLILFLWLHV� ZLOO� LPSDFW� EXVLQHVV�

RSHUDWLRQV�

7KDQNV� WR� D� FURVV�FXOWXUDO� DSSURDFK� DQG� VHYHUDO� FRPSDUDWLYH� DQDO\VLV�� VWXGHQWV�ZLOO� XQGHUVWDQG� WKH� SRWHQWLDO�

SLWIDOOV�DQG�DGYDQWDJHV�RI�GRLQJ�EXVLQHVV�LQ�)UDQFH�

&2175,%87,21�72�352*5$00(�2%-(&7,9(6�

7KLV�FRXUVH�FRQWULEXWHV�WR�PHHW�OHDUQLQJ�REMHFWLYHV�

*HQHUDOLVW�

x $SSO\� PDQDJHPHQW� NQRZOHGJH� DQG� VNLOOV�� WRROV� DQG� PHWKRGV� LQ� D� YDULHW\� RI� EXVLQHVV� FRQWH[WV� DQG�

VLWXDWLRQV�

x $GDSW�WR�D�UDSLGO\�FKDQJLQJ�HQYLURQPHQW�

x %HLQJ�RSHQ�WR�WKH�ZRUOG�DQG�FXOWXUDO�GLYHUVLW\�

*OREDO�

8QGHUVWDQG�)UDQFH�VLWXDWLRQ�DQG�VSHFLILFLWLHV�ZLWKLQ�WKH�(XURSHDQ�FRQWH[W�DQG�WKH�JOREDOL]HG�HFRQRP\�

5HVSRQVLEOH�

0DQDJH�RSHUDWLRQV�WDNLQJ�LQWR�DFFRXQW�WKH�LQWHUHVWV�RI�DOO�VWDNHKROGHUV�LQ�WKH�)UHQFK�FRQWH[W�

3LRQHHU�

$QDO\]H�WKH�µ)UHQFK�WRXFK¶�LQ�(FR�LQQRYDWLRQ�DQG�PDQDJH�WKH�VXSSRUW�RI�WKH�)UHQFK�LQQRYDWLRQ�V\VWHP�



8SGDWHG������������ 5HQQHV�6FKRRO�RI�%XVLQHVV���QG 6HPHVWHU����������� 3DJH�� VXU��

02'8/(�,17(1'('�/($51,1*�287&20(6��,/2V��
7KLV�PRGXOH�DLPV�WR�HQDEOH�\RX�WR�

�� 'HVFULEH�DQG�FRPSDUH�FXOWXUDO�GLIIHUHQFHV�EHWZHHQ�WKHLU�RZQ�FXOWXUH�DQG�WKH�)UHQFK�FXOWXUH�XVLQJ�FURVV�

FXOWXUDO�DSSURDFK�DQG�IUDPHZRUNV�

�� ([SODLQ�PDMRU�WUHQGV�DQG�NH\�GDWD�RI�WKH�)UHQFK�HFRQRP\�ZLWK�D�PDFUR�HFRQRPLF�SRLQW�RI�YLHZ�DQG�ZLWK�

D�FRPSDUDWLYH�DSSURDFK�

�� 8QGHUVWDQG�WKH�HFRQRPLF�DQG�VRFLDO�VWUXFWXUH�DQG�OHJLVODWLRQ�LQ�)UDQFH��DQG�KRZ�WKLV�DIIHFWV�EXVLQHVV�

�� %H�IDPLOLDU�ZLWK�FRXQWU\�VSHFLILF�PDQDJHULDO�SUDFWLFHV��GR¶V�DQG�GRQ¶WV�IRU�ZRUNLQJ�LQ�D�)UHQFK�FRQWH[W�

723,&6�&29(5('�

x &XOWXUDO�JXLGHOLQHV��FURVV�FXOWXUDO�DSSURDFK�

x 0DFUR�HFRQRP\�RI�)UDQFH��&RPSDUDWLYH�DQDO\VLV�

x 6WDUWLQJ�D�EXVLQHVV�LQ�)UDQFH�

x 0DQDJLQJ�RSHUDWLRQV�LQ�)UDQFH�

7($&+,1*�0(7+2'6�

x /HFWXUHV��FDVH�VWXGLHV�ZRUNVKRSV�

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS
7\SH�

�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�
�ZKHQ�

DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�
DVVHVVHG

&RQWLQXRXV * RUDO ��¶ ��� ���

)LQDO , ZULWWHQ �K�� ��� ���

7RWDO�����

$&$'(0,&�,17(*5,7<�
3ODJLDULVP LV�FRS\LQJ�DQRWKHU¶V�ZRUN�RU�LGHDV��7KLV�LQFOXGHV�VHFWLRQV��VHQWHQFHV��WDEOHV��GLDJUDP��RI�ERRNV�RU�

DUWLFOHV��DQRWKHU�VWXGHQW¶V�ZRUN�RU�WH[W��GLDJUDP��GDWD�IURP�WKH�LQWHUQHW�ZLWKRXW�SURSHU�UHIHUHQFLQJ�HWF��$GGLQJ�\RXU�

QDPH�WR�JURXS�ZRUN�LQ�ZKLFK�\RX�KDYH�QRW�SDUWLFLSDWHG�RU�OHWWLQJ�D�VWXGHQW�ZKR�KDV�QRW�SDUWLFLSDWHG�DGG�KLV�KHU�

QDPH�WR�ZRUN�LV�DOVR�FRQVLGHUHG�DV�DQ�RIIHQFH�DQG�ZLOO�OHDG�WR�GLVFLSOLQDU\�DFWLRQ�IRU�DOO�LQYROYHG�

3ODJLDULVP�LQ�DQ\�DVVHVVHG�ZRUN��FRQWLQXRXV�DVVHVVPHQW��H[DPLQDWLRQV�DQG�SURMHFWV��LV�FRQVLGHUHG�DV�D�VHULRXV�

RIIHQFH�DQG�ZLOO�OHDG�WR�GLVFLSOLQDU\�DFWLRQ�

2WKHU�IRUPV�RI�DFDGHPLF�GLVKRQHVW\ DUH�VXEMHFW� WR�GLVFLSOLQDU\�VDQFWLRQV��$FDGHPLF�GLVKRQHVW\��RWKHU� WKDQ�

SODJLDULVP�PD\�WDNH�DQ\�QXPEHU�RI� IRUPV�VXFK�DV�VXEPLVVLRQ�RI� WKH�ZRUN�PRUH�WKDQ�RQFH�ZKHWKHU�WKH�HDUOLHU�

VXEPLVVLRQ�ZDV�DW�DQRWKHU�LQVWLWXWLRQ��XQOHVV�SULRU�DSSURYDO�KDV�EHHQ�REWDLQHG��FKHDWLQJ�RQ�DQ�H[DPLQDWLRQ��DLGLQJ�

DQRWKHU� VWXGHQW¶V� GLVKRQHVW\�� XQDXWKRUL]HG� RU� LQDSSURSULDWH� XVH� RI� FRPSXWHUV�� FDOFXODWRUV� DQG� RWKHU� IRUPV�RI�

WHFKQRORJ\�LQ�FRXUVH�ZRUN��DVVLJQPHQWV�RU�H[DPLQDWLRQV�



8SGDWHG������������ 5HQQHV�6FKRRO�RI�%XVLQHVV���QG 6HPHVWHU����������� 3DJH�� VXU��

%,%/,2*5$3+<�

5HFRPPHQGHG 7H[WERRN�

x 6FKQHLGHU��6�&���6WDKO��*�.��DQG�%DUVRX[�� -�/�� ��������0DQDJLQJ�$FURVV�&XOWXUHV�� ��UG HGQ���+DUORZ��

3HDUVRQ�(GXFDWLRQ� �H%RRN�DYDLODEOH���

x :KLWLQJ��5��������� 6WDUWLQJ�D�%XVLQHVV�LQ�)UDQFH��$�VWHS�E\�VWHS JXLGH� +RZ�7R�%RRNV��

x 6WDUWLQJ�D�EXVLQHVV�LQ�)UDQFH� $3&(� ������ KWWS���ZZZ�DSFH�FRP�SLG����WR�VHW�XS�D�EXVLQHVV�KWPO

x 'RLQJ�EXVLQHVV��:RUOG�%DQN�5HSRUW������ � KWWS���ZZZ�GRLQJEXVLQHVV�RUJ�

x 2(&'�HFRQRPLF�VXUYH\V��)UDQFH� ���� � KWWS���ZZZ�RHFG�RUJ�HFR�VXUYH\V�HFRQRPLF�VXUYH\�IUDQFH�KWP

$GGLWLRQDO�5HDGLQJ�

x )UHQFK�HFRQRPLF�1HZVSDSHUV�DQG�0DJD]LQHV��/HV�(FKRV��/H�0RQGH��/H�3RLQW��/¶([SDQVLRQ«�

x +DUYDUG�%XVLQHVV�5HYLHZ

x %XVLQHVV�DQG�6RFLHW\�5HYLHZ

:HE�VLWHV�

KWWS���ZZZ�LQVWLWXW�HQWUHSULVH�IU�

KWWS���ZZZ�JRXY�IU�
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02'8/(�3/$1 6(66,21

67���(B7&
'2,1*�%86,1(66�,1�)5$1&(

6(66,216
723,&6

�$&7,9,7,(6��5($',1*��
$66,*10(176�72�%(�'21(�

%()25(�&/$66�

�

3UHVHQWDWLRQ�RI�WKH�SURJUDPPH

&XOWXUDO�JXLGHOLQHV

:RUNVKRS�

3UHVV�UHYLHZ�DERXW�)UDQFH�LQVWUXFWLRQV

%RRNV

µ0DQDJLQJ�DFURVV�FXOWXUHV¶

µ)UDQFH��FXVWRPV�DQG�FXOWXUH¶�

���

3UHVV�UHYLHZ�DERXW�)UDQFH

0DFUR� HFRQRP\� RI� )UDQFH�&RPSDUDWLYH DQDO\VLV

:RUNVKRS��

)UDQFH�D JOREDO�HFRQRPLF�SRZHU

:RUNVKRS��

,16((�VWDWLVWLFV

2(&'� HFRQRPLF� VXUYH\V�� )UDQFH�

����

(UQVW�	<RXQJ�UHSRUW�(,0������

�

3UHVV�UHYLHZ�DERXW�)UDQFH

7KH�PDLQ�FKDOOHQJHV�RI�WKH�)UHQFK�HFRQRP\

:RUNVKRS��

([SHUWV�SDSHUV

2(&'� HFRQRPLF� VXUYH\V�� )UDQFH�

����

(UQVW�	<RXQJ�UHSRUW�(,0������

���
3UHVV�UHYLHZ�DERXW�)UDQFH

6WDUWLQJ�D�EXVLQHVV�LQ�)UDQFH

:RUNVKRS��

'%������:RUOG�%DQN�UHSRUW

6WDUWLQJ�D�EXVLQHVV�LQ�)UDQFH $3&(�

���
3UHVV�UHYLHZ�DERXW�)UDQFH

0DQDJLQJ�RSHUDWLRQV�LQ�)UDQFH

:RUNVKRS��

KWWS���ZZZ�LQVWLWXW�HQWUHSULVH�IU�

KWWS���ZZZ�JRXY�IU�

� 'RLQJ�EXVLQHVV�LQ�)UDQFH���<RXU�%XVLQHVV�SURMHFW



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU�� ���

2)),&,$/�6<//$%86

67���(B7&�
(8523($1�*(232/,7,&6

$&$'(0,&�$5($ � 675$7(*<�,1129$7,21

352*5$00( � 8*7&

&217$&7�+2856 � ���KRXUV

678'<�7,0( � ���KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQWV�

&5(',76 � ��(&76�� 0�

35(�5(48,6,7( 02'8/(6�

1RQH�

02'8/( 2%-(&7,9(6�

%XVLQHVV�SUDFWLWLRQHUV�QHHG�WR�EH�DEOH�WR�DQDO\VH�DQG�DGDSW�WR�D�FKDQJLQJ�EXVLQHVV�HQYLURQPHQW�LQIOXHQFHG�E\�

SROLWLFDO��FXOWXUDO�DQG�HFRQRPLF�IDFWRUV��7KH�PRGXOH�SURYLGHV�VWXGHQWV�ZLWK�WKH�WRROV�DQG�FRQFHSWV�WR�XQGHUWDNH�

WKLV�DQDO\VLV� ZLWK�VSHFLILF�UHIHUHQFH�WR�WKH�(XURSHDQ�FRQWLQHQW�DQG�WKH�(XURSHDQ�8QLRQ��$W�WKH�VDPH�WLPH� WKH�

PRGXOH� DLPV� WR� LQWURGXFH� VWXGHQWV� WR� (8� LQVWLWXWLRQV� DQG� JRYHUQPHQW� DV� WKH\� LPSDFW� XSRQ� WKH� FRQGXFW� RI�

EXVLQHVV�DFWLYLWLHV�

&2175,%87,21�72�352*5$00( 2%-(&7,9(6�

7KLV�LV�D�IUHH�VWDQGLQJ�FRXUVH�QRW�VSHFLILFDOO\�UHODWHG�WR�DQ�DFDGHPLF�SURJUDPPH�

,W� DOLJQV�ZLWK� WKH�6FKRRO�PLVVLRQ� WR� ³3UHSDUH�� WKURXJK�HGXFDWLRQ�DQG� UHVHDUFK�� LQQRYDWLYH�DQG� UHVSRQVLEOH�

PDQDJHUV�WR�SHUIRUP�LQ�D�JOREDO�HQYLURQPHQW´��VWXGHQWV�XQGHUVWDQG�WKDW�JHRSROLWLFV�LV�D�VXEMHFW�DXWRPDWLFDOO\�

LQFOXGLQJ� HWKLFDO� TXHVWLRQV� LQ� UHODWLRQVKLS� WR� FXOWXUDO� GLIIHUHQFHV�� LQWHUQDWLRQDO� QHJRWLDWLRQV� DQG� SROLWLFDO�

SRZHU�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

%\�WKH�HQG�RI�WKH�PRGXOH�WKH�VWXGHQW�VKRXOG�EH�DEOH�WR�

�� $QDO\VH�WKH�LPSDFW�WKDW�JHRSROLWLFDO�IDFWRUV�KDYH�XSRQ�HFRQRPLF�SROLF\�PDNLQJ�LQ�(XURSH�

�� ,GHQWLI\�WKH�IXQGDPHQWDO�IDFWRUV�XQGHUSLQQLQJ�(XURSHDQ�LQWHJUDWLRQ�DQG�WKH�GHYHORSPHQW�RI�WKH�(8�DQG�

RWKHU�SDUWV�RI�(XURSH�

�� 'LVWLQJXLVK�WKH�EDVLF�LQVWLWXWLRQV�RI WKH�(8��LQ�WHUPV�RI�WKHLU�RUJDQL]DWLRQ�DQG�IXQFWLRQV�

�� $QDO\VH�WKH�LPSDFW�FRPPRQ�UXOHV�DQG�LQVWLWXWLRQV�KDYH�RQ�WKH�FRQGXFW�RI�EXVLQHVV�

�� 8QGHUVWDQG�DQG�DQWLFLSDWH�FKDQJHV�LQ�(XURSH�DQG�IRUPXODWH�VWUDWHJLHV�IRU�GHDOLQJ�ZLWK�WKHP�

723,&6�&29(5('�

x ,QWURGXFWLRQ��(XURSH�WRGD\�

x (XURSH�LQ�D�FKDQJLQJ�ZRUOG�

x )URP�(XURSHDQ�&RPPXQLW\�WR�(XURSHDQ�8QLRQ�



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�
'DWH�GH�PLVH�j�MRXU�� ���

x (QODUJHPHQW�DQG�LWV�LPSDFW�RQ�WKH�QDWXUH�DQG�SROLWLFV�RI�WKH�(8�

x (8�3ROLFLHV�,�

x (8�3ROLFLHV�,,��7KH�6LQJOH�0DUNHW�

x 0RQHWDU\�3ROLF\��)URP�WKH�(06�WR�WR�(08�

x 7KH HXUR�DIWHU��� \HDUV�

x (XURSHDQ�)RUHLJQ�DQG�'HIHQFH�3ROLF\�,VVXHV�

x 7KH�IXWXUH�RI�(XURSH��DW�D�FURVVURDGV�RU�ZLWK�LWV�EDFN�WR�WKH�ZDOO"

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS 7\SH�
�RUDO��ZULWWHQ�

/HQJWK�RI�H[DP�
�ZKHQ�DSSOLFDEOH�

:HLJKW
�WRWDO������

,/2V�DVVHVVHG

&RQWLQXRXV 7%$ 7%$ 7%$ ��� WR���� 7%$

)LQDO 7%$ 7%$ 7%$ ����WR���� 7%$

7RWDO�����

%,%/,2*5$3+<�

6XJJHVWHG 7H[WERRN�

x (O�$JUDD�$��HG���������7KH�(XURSHDQ�8QLRQ���WK�HG���3UHQWLFH�+DOO���(�ERRN DYDLODEOH�



�/9�)��HW��/9�)��� (6&�5(11(6�6&+22/�2)�%86,1(66�± $FDGHPLF�<HDU�������� ± 6HPHVWHU�� 	�� 3DJH�� VXU��

'(7$,/('�02'8/(�287/,1(
�/9�)� (7��/9�)�
)5(1&+�/$1*8$*(

'(3$570(17� /DQJXDJH�&HQWHU
352*5$00(�6� � &5(',7�75$16)(5 �

81'(5*5$'8$7(�$1'�3267*5$'8$7(�352*5$06
,16758&725�6�� &R�RUGLQDWRU��

%LUJLW�/h7=(1%(5*(5��ELUJLW�OXW]HQEHUJHU#HVF�UHQQHV�IU�
2IILFH����
,QVWUXFWRUV� 7R�EH�DQQRXQFHG

2)),&(�+285� 7R�EH�DQQRXQFHG
&217$&7�+2856���)250$7� ���KRXUV�SHU�VHPHVWHU
678'<�7,0(� �� KRXUV �&ODVV�SUHSDUDWLRQ��KRPHZRUN�DQG�DVVHVVPHQW�
&5(',76� � (&76

35(�5(48,6,7( 02'8/(6� QR�SUH�UHTXLVLWHV

02'8/( 2%-(&7,9(6�
%\�WKH�HQG�RI�WKH�PRGXOH�WKH�VWXGHQW�ZLOO�KDYH�GHYHORSHG�VNLOOV�IRU
FRPPXQLFDWLQJ�LQ�)UHQFK�LQ�HYHU\GD\�DQG�RU�SURIHVVLRQDO�VLWXDWLRQV�
6RPH�VWXGHQWV�ZLOO�EH�DEOH�WR�SUHVHQW�WR�WKH�7),�± 7HVW�)UDQoDLV�,QWHUQDWLRQDO�

02'8/(�,17(1'('�/($51,1*�287&20(6 �,/2V��

%HJLQQHU ��OHYHO�$��RI�&()5�&RPPRQ�(XURSHDQ�IUDPHZRUN�RI�UHYHUHQFHV�IRU�/DQJXDJHV�
$W�WKH�HQG�RI�WKLV�PRGXOH�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�

� XQGHUVWDQG�DQG�XVH�IDPLOLDU�HYHU\GD\�H[SUHVVLRQV�DQG�YHU\�EDVLF�SKUDVHV�DLPHG�DW�WKH�VDWLVIDFWLRQ�RI�QHHGV�RI�D�
FRQFUHWH�W\SH��

� LQWURGXFH�KLP�KHUVHOI�DQG�RWKHUV�DQG�FDQ�DVN�DQG�DQVZHU�TXHVWLRQV�DERXW�SHUVRQDO�GHWDLOV�VXFK�DV�ZKHUH�KH�VKH�
OLYHV��SHRSOH�KH�VKH�NQRZV�DQG�WKLQJV�KH�VKH�KDV�

� LQWHUDFW�LQ�D�VLPSOH�ZD\�SURYLGHG�WKH�RWKHU�SHUVRQ�WDONV�VORZO\�DQG�FOHDUO\�DQG�LV�SUHSDUHG�WR�KHOS�
/RZHU�LQWHUPHGLDWH �OHYHO�$��RI�&()5�&RPPRQ�(XURSHDQ�IUDPHZRUN�RI�UHYHUHQFHV�IRU�/DQJXDJHV�
$W�WKH�HQG�RI�WKLV�PRGXOH�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�
� XQGHUVWDQG� VHQWHQFHV� DQG� IUHTXHQWO\� XVHG� H[SUHVVLRQV� UHODWHG� WR� DUHDV� RI�PRVW� LPPHGLDWH� UHOHYDQFH� �H�J�� YHU\� EDVLF�
SHUVRQDO�DQG�IDPLO\�LQIRUPDWLRQ��VKRSSLQJ��ORFDO�JHRJUDSK\��HPSOR\PHQW���
� FRPPXQLFDWH� LQ�VLPSOH�DQG�URXWLQH� WDVNV�UHTXLULQJ�D�VLPSOH�DQG�GLUHFW�H[FKDQJH�RI� LQIRUPDWLRQ�RQ� IDPLOLDU�DQG�URXWLQH�
PDWWHUV���
� GHVFULEH�LQ�VLPSOH�WHUPV�DVSHFWV�RI�KLV�KHU�EDFNJURXQG��LPPHGLDWH�HQYLURQPHQW�DQG�PDWWHUV�LQ�DUHDV�RI�LPPHGLDWH�QHHG�

,QWHUPHGLDWH ��OHYHO�%��RI�&()5�&RPPRQ�(XURSHDQ�IUDPHZRUN�RI�UHYHUHQFHV�IRU�/DQJXDJHV�
$W�WKH�HQG�RI�WKLV�PRGXOH�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�

� XQGHUVWDQG�WKH�PDLQ�SRLQWV�RI�FOHDU�VWDQGDUG�LQSXW�RQ�IDPLOLDU�PDWWHUV�UHJXODUO\�HQFRXQWHUHG�LQ�ZRUN��VFKRRO��
OHLVXUH��HWF��

� GHDO�ZLWK�PRVW�VLWXDWLRQV�OLNHO\�WR�DULVH�ZKLOVW�WUDYHOOLQJ�LQ�DQ�DUHD�ZKHUH�WKH�ODQJXDJH�LV�VSRNHQ���&DQ�SURGXFH�
VLPSOH�FRQQHFWHG�WH[W�RQ�WRSLFV�ZKLFK�DUH�IDPLOLDU�RU�RI�SHUVRQDO�LQWHUHVW��

� GHVFULEH�H[SHULHQFHV�DQG�HYHQWV��GUHDPV��KRSHV�	�DPELWLRQV�DQG�EULHIO\�JLYH�UHDVRQV�DQG�H[SODQDWLRQV�IRU�
RSLQLRQV�DQG�SODQV�

8SSHU�LQWHUPHGLDWH �OHYHO�%��RI�&()5�&RPPRQ�(XURSHDQ�IUDPHZRUN�RI�UHYHUHQFHV�IRU�/DQJXDJHV�
$W�WKH�HQG�RI�WKLV�PRGXOH�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�

� XQGHUVWDQG�WKH�PDLQ�LGHDV�RI�FRPSOH[�WH[W�RQ�ERWK�FRQFUHWH�DQG�DEVWUDFW�WRSLFV��LQFOXGLQJ�WHFKQLFDO�GLVFXVVLRQV�LQ�
KLV�KHU�ILHOG�RI�VSHFLDOLVDWLRQ��

� LQWHUDFW�ZLWK�D�GHJUHH�RI�IOXHQF\�DQG�VSRQWDQHLW\�WKDW�PDNHV�UHJXODU�LQWHUDFWLRQ�ZLWK�QDWLYH�VSHDNHUV�TXLWH�
SRVVLEOH�ZLWKRXW�VWUDLQ�IRU�HLWKHU�SDUW\��

� SURGXFH�FOHDU��GHWDLOHG�WH[W�RQ�D�ZLGH�UDQJH�RI�VXEMHFWV�DQG�H[SODLQ�D�YLHZSRLQW�RQ�D�WRSLFDO�LVVXH�
JLYLQJ�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�YDULRXV�RSWLRQV�
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723,&6�&29(5('�
'HSHQGLQJ�RQ�WKH�JURXS�
(YHU\�VLWXDWLRQV�DQG�SURIHVVLRQDO�VLWXDWLRQV

/,1.�:,7+�$1'�&2175,%87,21�72�352*5$00(�
7R�HQDEOH�LQWHUQDWLRQDO�VWXGHQWV�WR�LQWHJUDWH�)UHQFK�HYHU\�GD\V�OLIH�DQG�EXVLQHVV�VLWXDWLRQV

/,1.6�:,7+�&203$1,(6� QRQH

7($&+,1*�0(7+2'6�
'HYHORS�LQGLYLGXDO�FRPPXQLFDWLRQ�VNLOOV��ZULWWHQ�DQG�RUDO�ZRUN� ZULWWHQ�DQG�RUDO�FRPSUHKHQVLRQ��LQWHUDFWLRQ��

%\�YDU\LQJ�JURXS�G\QDPLFV��DOWHUQDWLQJ��ZKROH�FODVV��VPDOO�JURXSV�DQG�SDLUV��
%\�HQFRXUDJLQJ�WKH�VWXGHQW�WR�VSHDN�VSRQWDQHRXVO\�DQG�DORQH�
%\�XVLQJ�D�YDULHW\�RI�WHDFKLQJ�VXSSRUWV��DXGLR��YLGHR��HWF«��
%\�XVLQJ�PDLQO\�DXWKHQWLF�VRXUFH�GRFXPHQWDWLRQ�

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO� 7\SH��RUDO��ZULWWHQ��
/HQJWK� RI� H[DP�

�ZKHQ�DSSOLFDEOH��
:HLJKW�� ,/2V�DVVHVVHG�

&RQWLQXRXV LQGLYLGXDO 2UDO�ZULWWHQ 7%$ ��� $FFRUGLQJ�WR�OHYHO

)LQDO�([DP LQGLYLGXDO ZULWWHQ ���K ��� $FFRUGLQJ�WR�OHYHO

)LQDO�([DP SDLU�ZRUN RUDO ��PLQ�
HDFK�SDLU

��� $FFRUGLQJ�WR�OHYHO

$&$'(0,&�,17(*5,7<�
3OHDVH�UHPLQG�VWXGHQWV�RI�WKH�VFKRRO�SODJLDULVP�SROLF\�

3ODJLDULVP LV� FRS\LQJ� DQRWKHU¶V�ZRUN� RU� LGHDV�� 7KLV� LQFOXGHV� VHFWLRQV� �VHQWHQFHV�� WDEOHV�� GLDJUDP�� RI� ERRNV� RU� DUWLFOHV��
DQRWKHU�VWXGHQW¶V�ZRUN�RU�WH[W��GLDJUDP��GDWD�IURP�WKH�LQWHUQHW�ZLWKRXW�SURSHU�UHIHUHQFLQJ�HWF��$GGLQJ�\RXU�QDPH�WR�JURXS�
ZRUN� LQ�ZKLFK� \RX� KDYH� QRW� SDUWLFLSDWHG� RU� OHWWLQJ� D� VWXGHQW�ZKR� KDV� QRW� SDUWLFLSDWHG� DGG� KLV�KHU� QDPH� WR�ZRUN� LV� DOVR�
FRQVLGHUHG�DV�DQ�RIIHQFH�DQG�ZLOO OHDG�WR�GLVFLSOLQDU\�DFWLRQ�IRU�DOO�LQYROYHG�
3ODJLDULVP� LQ�DQ\�DVVHVVHG�ZRUN��FRQWLQXRXV�DVVHVVPHQW��H[DPLQDWLRQV�DQG�SURMHFWV�� LV�FRQVLGHUHG�DV�D�VHULRXV�RIIHQFH�
DQG�ZLOO�OHDG�WR�GLVFLSOLQDU\�DFWLRQ�

2WKHU� IRUPV�RI�DFDGHPLF�GLVKRQHVW\ DUH�VXEMHFW� WR�GLVFLSOLQDU\�VDQFWLRQV��$FDGHPLF�GLVKRQHVW\��RWKHU� WKDQ�SODJLDULVP�
PD\� WDNH� DQ\� QXPEHU� RI� IRUPV� VXFK� DV� VXEPLVVLRQ� RI� WKH�ZRUN�PRUH� WKDQ� RQFH�ZKHWKHU� WKH� HDUOLHU� VXEPLVVLRQ�ZDV� DW�
DQRWKHU� LQVWLWXWLRQ�� XQOHVV� SULRU� DSSURYDO� KDV� EHHQ� REWDLQHG�� FKHDWLQJ� RQ� DQ� H[DPLQDWLRQ�� DLGLQJ� DQRWKHU� VWXGHQW¶V�
GLVKRQHVW\�� XQDXWKRUL]HG� RU� LQDSSURSULDWH� XVH� RI� FRPSXWHUV�� FDOFXODWRUV� DQG� RWKHU� IRUPV� RI� WHFKQRORJ\� LQ� FRXUVH� ZRUN��
DVVLJQPHQWV�RU�H[DPLQDWLRQV�

%,%/,2*5$3+<�

5HFRPPHQGHG�7H[WERRN�

1RW VSHFLDO�ELEOLRJUDSK\
5HDGLQJ�DOO NLQG�RI�LQIRUPDWLRQV�LQ�DOO�NLQGV�PHGLDV
79 3ULQW 0HGLDV &LQHPD
ZZZ�IUDQFH��IU ZZZ�OHPRQGH�IU ZZZ�DOORFLQH�IU
ZZZ�IUDQFH��IU ZZZ�OHILJDUR�IU ZZZ�FLQH���IU
ZZZ�IUDQFH��IU ZZZ�OLEHUDWLRQ�IU
ZZZ�WI��IU ZZZ�OHVHFKRV�IU

ZZZ�OHQRXYHOREV�FRP

02'8/(�3/$1

'(3(1',1*�21�7+(�*5283�/(9(/
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'DWH�GH�PLVH�j�MRXU ��PDL���� )*���1 ���

'(7$,/('�02'8/(�287/,1(
)*���1

)5(1&+�&8/785(

'(3$570(17 � &(175(�'(�35(3$5$7,21�(7�'(�)250$7,21�$�/$�*/2%$/,7(

352*5$00(6� � 8QGHUJUDGXDWH�DQG�3RVWJUDGXDWH 7&

,16758&725 � 5D\PRQG�/$1&,(1�GLW�$UVqQH

)250$7 � � PRGXOH RI��� KRXUV�SHU�VHPHVWHU

&5(',76 � � (&76�&UHGLWV�SHU�VHPHVWHU
3$66�RU�)$,/���GHSHQGV�RQ�WKH�SURJUDPP�

35(�5(48,6,7(�02'8/(��1RQH

/($51,1*�2%-(&7,9(6�

7KH� REMHFWLYH� RI� WKLV� PRGXOH LV WR� GLVFRYHU� VRFLDO�� SROLWLFDO� HFRQRPLF� DQG� FXOWXUDO� DVSHFWV� RI�
FRQWHPSRUDU\�)UDQFH DQG�WR�JR�GHHSHU��LQWR�WKH�FRPSOH[�QRWLRQ�RI�FXOWXUH�

02'8/( ,17(1'('�/($51,1*�287&20(6�

%\�WKH�HQG�RI�WKH�PRGXOH��WKH�VWXGHQW��
�� VKRXOG�KDYH�DQ�DSSUHFLDWLRQ�RI�WKH�SULQFLSDO�IHDWXUHV�RI�FRQWHPSRUDU\�)UHQFK�OLIH�DQG�FXOWXUH��
�� EH� DEOH� WR� LGHQWLI\� WKH� PDMRU� VWUHQJWKV� DQG� ZHDNQHVVHV� RI� )UHQFK� SROLWLFDO� DQG� VRFLDO�

RUJDQL]DWLRQ��
�� KDYH� DFTXLUHG� WKH� EDVLF� FRQFHSWV� IRU� XQGHUVWDQGLQJ� KRZ� DQG� ZK\� )UHQFK� FXOWXUH� DQG�

RUJDQL]DWLRQ�KDYH�GHYHORSHG�

02'8/(�'(6&5,37,21�

3ULQFLSDO�IHDWXUHV�RI�FRQWHPSRUDU\ )UHQFK�OLIH�DQG�FXOWXUH

/,1.�:,7+�$1'�&2175,%87,21�72�352*5$00(��QRW�DSSOLFDEOH

7($&+,1*�0(7+2'6��

)RUPDO�SUHVHQWDWLRQV�DQG�4XHVWLRQV�$QVZHUV�DURXQG�WKH�LVVXHV�GHDOW�ZLWK�

0(7+2'6�2)�$66(660(17�

$VVHVVPHQW ,QGLYLGXDO��*URXS 7\SH��RUDO��ZULWWHQ��
/HQJWK� RI� H[DP�
�ZKHQ�DSSOLFDEOH��

:HLJKW�� ,/2V�DVVHVVHG�

&RQWLQXRXV ,QGLYLGXDO 3HUVRQDO�ZRUN ���� ��± ��± �

)LQDO ,QGLYLGXDO :ULWWHQ�)LQDO�([DP ��KRXUV ���� ��± ��� �

$&$'(0,&�,17(*5,7<�

$FDGHPLF�GLVKRQHVW\�PD\�WDNH�WKH�IRUPV�RI�����3ODJLDULVP��L�H��FRS\LQJ�WKH�LGHDV�RU�ZRUN�RI�
DQRWKHU�SHUVRQ�ZLWKRXW�FLWLQJ�WKH�VRXUFH��7KLV�LQFOXGHV�ERRNV��H[WUDFWV�RI�DUWLFOHV��WDEOHV��
GLDJUDPV�DQG�PDWHULDO�IURP�LQWHUQHW�RU�RWKHU�HOHFWURQLF�VRXUFHV�����6XEPLVVLRQ�RI�ZRUN�PRUH�
WKDQ�RQFH��LQFOXGLQJ�ZRUN�VXEPLWWHG�DW�D�SULRU�LQVWLWXWLRQ��XQOHVV�SULRU�DSSURYDO�KDV�EHHQ�
REWDLQHG�����&KHDWLQJ�RQ�DQ�H[DPLQDWLRQ�����6XEPLVVLRQ�RI�ZRUN�WKDW�LV�QRW�\RXU�RZQ�ZLWKRXW�
FLWDWLRQ�����$GGLQJ�\RXU�QDPH�WR�ZRUN�WR�ZKLFK�\RX�KDYH�QRW�FRQWULEXWHG�RU�DOORZLQJ�DQRWKHU�
VWXGHQW�WR�GR�WKH�VDPH�����8QDXWKRUL]HG�RU�LQDSSURSULDWH�XVH�RI�FRPSXWHUV��FDOFXODWRUV�DQG�



(6&�5HQQHV�6FKRRO�RI�%XVLQHVV�� � 6SULQJ�6HPHVWHU����������
'DWH�GH�PLVH�j�MRXU ��PDL���� )*���1 ���

RWKHU�IRUPV�RI�WHFKQRORJ\�LQ�FRXUVHZRUN��DVVLJQPHQWV�RU�H[DPLQDWLRQV��$OO�WKHVH�FDQ�OHDG�WR�
GLVFLSOLQDU\�VDQFWLRQ� 3OHDVH�UHIHU�WR�\RXU�VWXGHQW�KDQGERRN�IRU�IXOO�GHWDLOV�

%,%/,2*5$3+<�

*HQHUDO�LQIRUPDWLRQ�DERXW�)UDQFH�
� 'LUHFWRU\�RI�)UHQFK�3URIHVVLRQDO�6LWHV���ZZZ�LQGH[D�IU
� (XURSH�2QOLQH�)UDQFH���ZZZ�HXURSHRQOLQH�FRP�IUD�LQGH[D�KWP�
� )UHQFK�&XOWXUH�DW�$ERXW�FRP ��IUHQFKFXOWXUH�DERXW�FRP�FXOWXUH�IUHQFKFXOWXUH�
� /LQNV�WR�ZHEVLWHV�DERXW�)UDQFH���KRPH�HDUWKOLQN�QHW�MLOOHM�OLHQV�KWP
� )<,�)UDQFH���ZZZ�I\LIUDQFH�FRP�LQGH[D�KWOP
� *OREH�2QOLQH ��ZZZ�JOREHRQOLQH�IU�
� +DSD[ ��)UHQFK�5HVRXUFHV�RQ�WKH�:HE ��KDSD[�EH�VEF�HGX�
� ,PDJLQHW���ZZZ�LPDJLQHW�IU�
� 3RLQWHXU�$GPLQHW���ZZZ�DGPLQHW�FRP�
� 7KH�&LW\�RI�3DULV ��ZZZ�SDULV�RUJ�
� :HE�)UDQFH�,QWHUQDWLRQDO�&RPPXQLW\�RI�6LWHV���ZZZ�ZIL�IU�

(QJOLVK�
� 3HUU\��6���������$VSHFWV�RI�FRQWHPSRUDU\�)UDQFH� 5RXWOHGJH��>�±���������@
� =HOGLQ��7���������7KH�)UHQFK��+DUYLOO�3UHVV� >������������������������@
� 5RXEDQ��/���������7KH�)UHQFK�&LYLO�6HUYLFH��/D�'RFXPHQWDWLRQ�)UDQoDLVH� >�����������@
� +HZOHWW��1��DQG�)RUEHV��-���������&RQWHPSRUDU\�)UDQFH���qPH�HGLWLRQ��/RQJPDQ�
� 3RSNLQ��-���������$�KLVWRU\�RI�PRGHUQ�)UDQFH���qPH�HGLWLRQ��3UHQWLFH�+DOO�
� 6]DUND��-���������%XVLQHVV�LQ�)UDQFH��3LWPDQ��>����������@

)UHQFK�
� $UGDJK��-���������/D�)UDQFH�GX�QRXYHDX�VLqFOH��)ODPPDULRQ��>�±���������@
� =HOGLQ��7���������/HV�)UDQoDLV��6HXLO��>�±����������@
� -DFN��$���������6XU�OD�)UDQFH��2GLOH�-DFRE��>�����������@
� ,QVHH��������)UDQFH��3RUWUDLW�VRFLDO�������,QVHH� >����������@
� 0RUHDX�'HIDUJHV��3���������/D�)UDQFH�GDQV�OH�PRQGH�DX�;;H��+DFKHWWH��>�����������@
� 0HUPHW��*���������)UDQFRVFRSLH����� ��7RXW�VXU�OHV�)UDQoDLV��/DURXVVH� >����������@
� 5RHVFK��5��HW�5ROOH�+DUROG��5���������/D�)UDQFH�DX�TXRWLGLHQ��3UHVVHV�8QLYHUVLWDLUHV�GH�*UHQREOH�

6SULQJ�6HPHVWHU

6(66,216 723,&6

� ,QWURGXFWLRQ

� )UDQFH VLQFH�����

� +HDOWK�DQG�VRFLDO�SROLFLHV

� $VVHWV�DQV�OLPLWV�RI�WKH�ZHOIDUH�VWDWH

� <RXQJ�SHRSOH�LQ�WKH�MRE�PDUNHW

� 7RZDUGV�D�QHZ�ZRUN�FXOWXUH

� )UHQFK�IDPLOLHV

� 7KH�(XURSHDQ�FRPPLWPHQW

� $QDO\VLV�RI�VRPH�UHFHQW�HYHQWV

�� &RQFOXVLRQ ± &KHHVH�WDVWLQJ


