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2 YHWHZ

7KH —QVWLWXWH IRU (FRQRPLF (PSRZHUPHQW Rl :RPHQ —((: L
RUJDQL]DWLRQ WKDW H[LVWV WR HGXFDWH DQG HPSRZHU ZRP
DURXQG WKH ZRUOG HFRQRPLFDOO\ VRFLDOO\ DQG SROLWLF]
VLIQDWXUH 3($&( 7+528*+ %86-1(66p 37% SURJUDP ZKLFK XV!
SURQJHG DSSURDFK IRFXVHG RQ FODVVURRP OHDUQLQJ LQ 5ZI
8 6 EDVHG OHDGHUVKLS GHYHORSPHQW PHQWRUVKLS DQG SI

OHQWRUVKLS SURYLGHV D VROLG IRXQGDWLRQ IRU ZRPHQ DUR
IURP HDFK RWKHU GHYHORS ODVWLQJ UHODWLRQVKLSV DQG
HOQWUHSUHQHXULDO H[SHUWLVH —((: SDLUV $PHULFDQ ZRPHQ
VWXGHQWYV IURP $1JKDQLVWDQ DQG 5ZDQGD IRU WKH GXUDWLR
7+528%+ %86-1(66 H[SHULHQFH 7KH 3($&( 7+528*+ %86-1(66 PH
SURJUDP QRZ LQ LWV WK \HDU LV FRQVLGHUHG RQH RI WKH
RI WKH VWXGHQW V HGXFDWLRQ

2XU JRDO LV WR GHYHORS D QHWZRUN RI JOREDO HQWUHSUHQ
EHFRPLQJ ORQJ WHUP PHQWRUV SRWHQWLDO EXVLQHVV FRQW
DOOLHV -W LV RXU KRSH WKDW ERWK WKH PHQWHH DQG PHQW
WKLV UHODWLRQVKLS ORQJ DIWHU WKH FRPPLWPHQW WR WKH
%86-1(66 SURJUDP LV RYHU
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: KDALVO HOVRRUKLS”

OHQWRUWKLB UHODWLRQVKLS EHWZHHQ WZR SHRSOH LQ ZKL
SHUVRQ ZLWK PRUH NQRZOHGJH H[SHULHQFH DQG FRQQHF!
SDUWLFXOD WP HWRUWWHKHOH DQG ZLOOLQJ WR VKDUH ZKDW

WKH\ KDYH OHDUQHG WR DQ LQGLYLGXDO LQ WKDW ILHOG ZI
NQRZOHGJHDEOH RU SURIHVVLRQMHOMWIDHFRPSOLVKHG WKH
PHQWRU LV VHHQ DV DQ H[SHULHQFHG RU WUXVWHG DGYLVF
WHDFKHU FRQILGDQW DQG HYHQ IULHQG OHQWRUV DUH RI
SULPDU\ SHRSOH VRPHRQH UHOLHV RQ IRU JXLGDQFH DQG D

%HOHI IWRI 0 HOVRUQJ

OHQWRULQJ LV DERXW JLYLQJ VRPHWKLQJ EDFN %HLQJ D Pt
RSSRUWXQLW)\ IRU \RX WR VKDUH \RXU NQRZOHGJH DQG H[S}
ZLWK DQRWKHU ZRPDQ IRU WKH SXUSRVH RI LPSURYLQJ KHU
DQG OLIH <RX ZLOO EH DEOH WR SURYLGH JXLGDQFH PRWL
VXSSRUW DQG UROH PRGHOLQJ LPSURYLQJ WKH VWDWXV F
ERWK GRPHVWLFDOO\ DQG LQWHUQDWLRQDOO\ DQG SDYLQJ
IXWXUH JHQHUDWLRQV RI ZRPHQ HQWUHSUHQHXUV 7KH 3($&
7+528*+ %86-1(66 SURJUDP DOORZV \RX WR DVVLVW HPHUJLC
ZRPHQ HQWUHSUHQHXUV IURP $1JKDQLVWDQ DQG 5ZDQGD LC
WKHLU EXVLQHVVHY VXSSRUWLQJ WKHLU IDPLOLHV DQG EX
FRXQWULHYV

e *DLQ EURDGHU LQVLJKW LQWR JOREDO EXVLQHVV DQG ZR
e "QFUHDVH \RXU DELOLW\ WR ZRUN ZLWK LQGLYLGXDOV ZL'
EDFNJURXQGYV

"QFUHDVH \RXU DELOLW\ WR WUDQVIHU NQRZOHGJH PRUH
*URZ \RXU OHDGHUVKLS FDSDFLW\

"PSURYH \RXU FRPPXQLFDWLRQ VNLOOV



%HOH IWRI %HQ) 0 HOVRUHG

7KH EHQHILWYVY RI EHLQJ PHQWRUHG DUH QXPHURXV $V D PH
RSSRUWXQLW\ WR OHDUQ IURP VRPHRQH ZKR LV IDUWKHU D
JDLQHG H[SHUWLVH DQG H[SHULHQFH WKDW WKH\ FDQ VKDU
FDUHHU GHYHORSPHQW

e *DLQ H[SHUWLVH DQG EXVEQHYHWORS VWURQJ FRPPXQLFDV
DFXPHQ LQ VSHFLILF DUHDVVNLOOV

e "QFUHDVH \RXU VHOI| FRQI&GHXQUFHG D SURIHVVLRQDO QHW;
DQG VHOI DZDUHQHVV e *HW QHZ DQG GLIIHUHQW

e '"HYHORS OHDGHUVKLS VNLOSMUVSHFWLYHV




3($&( 7+528* + %8 6,1 (66
0 HQWRUKLS 3LRILDP

7KH 3($&( 7+528*+ %86-1(66 SURJUDP EHJLQV LQ -DQXDU\ ZLWK
VWXGHQWY LQ ERWK $1JKDQLVWDQ DQG 5ZDQGD HQUROOHG LQ
WDXJKW E\ RXU $IJKDQ DQG 5ZDQGDQ )DFLOLWDWRUV 7KH\ XW
LQ FROODERUDWLRQ ZLWK 1RUWKZRRG 8QLYHUVLW\ DQG SURY
WUDLQLQJ GHSHQGLQJ RQ WKH FRQWH[W 7KH 5ZDQGDQ DQG §
UHFHLYH PHQWRUVKLS DUH PDWFKHG ZLWK D EXVLQHVV RZQH!
SURYLGLQJ PHQWRUVKLS GXULQJ WKH SURJUDP OHQWRUV DU}
PHQWHH V YLD HPDLO DV VRRQ DV FODVVHV EHJLQ )RU .y
PHQWRUV DQG PHQWHHV RQ D EDVLV RU PHQWRU WR PH
PHQWRUVKLS ZLOO EH GRQH YLUWXDOO\

7KURXJKRXW WKPH ORVHHWHZLOO KDYH WKH RSSRUWXQLW\ WR G
FRXUVHZRUN DQG EXVLQHVV ZLWK WKHLU PHQWRU DQG DVN IR
WKHLU EXVLQHVV SODQ 7R FRPSOHWH WKH SURJUDP $I1JKDQ I
SUHVHQW WKHLU EXVLQHVY SODQV WR D SDQHO RI MXGJHV 7K
FRXQWU\ GHWHUPLQHG EDVHG RQ EXVLQHVYV SODQV DQG SUH\
DVVLIJQPHQWY DQG FODVV DWWHQGDQFH DUH LQYLWHG WR D
'HYHORSPHQW SURJUDP LQ WKH 8 6 'XULQJ /HDGHUVKLS 'HYHC
UHFHLYH DGGLWLRQDO WUDLQLQJ LQ PDUNHWLQJ WUDGH DFF
NH\ EXVLQHVV WRSLFV

%HIRUH DQG DIWHU /HDGHUVKLS 'HYHORSPHQW PHQWRUV DQGC
PHHWLQJ YLUWXDOO\ LI WKH\ FKRRVH WR GR VR +RZHYHU W}
PHQWRUVKLS SURJUDP HQGV ZKHQ 3($&( 7+528*+ %86-1(66 FOD
HQG RI ODUFK



0 HOVRUWKLS 71P HIOH

DQXDU\ &ODVVHV EHJLQ YLUWXDOO\ LQ $I1JKDQLVWDQ

-DQXDU\ ( PHQWRUVKLS SDLULQJ EHJLQV IRU $1JKDQ
VWXGHQWV

-DQXDU\ &ODVVHV EHJLQ LQ SHUVRQ LQ 5ZDQGD

-DQXDU\ ( PHQWRUVKLS SDLULQJ EHJLQV IRU
5ZDQGDQ VWXGHQWYV

-DQXDU\ ODUFK ( OHQWRUVKLS IRFXV LV RQ FRX
FXUULFXOXP DQG EXLOGLQJ D EXVLQHVV SODQ




7KHO HQWRUKLS
&RQYHU/DVIRQ

‘HHN -DQXDU\ $1JKDQLVWDQ -DQXDU\ 5ZDQGD
e *HW WR NQRZ HDFK RWKHU EXLOG WUXVW

e 6KDUH \RXU SHUVRQDO VWRULHYV DQG EXVLQHVV MRXUQH\V
e (VWDEOLVK H[SHMHMDXI RQWHDQBEOH V\VWHP RI FRPPXQLFDW

‘HHN -DQXDU\ $1JKDQLVWDQ -DQXDU\ 5ZDQGD

e 6GWDUW D FRQYHUVDWLRQ DERXW WKH EXVLQHVV SODQ

e SGHYLHZ VNLOOV DQG DGYDQWDJHV IRFXV RQ PDUNHW DVVH
e &UHDWH D GHVFULSWLRQ Rl WKH EXVLQHVV JRDOV PLVVLR

"HHNV -DQXDU\ $IIJIKDQLVWDQ -DQXDU\ JHEUXDU\ 527
e 5SHYLHZ 6:27 DQDO\VLVY PDUNHWLQJ PL[ DQG LPSRUW H[SRU
e 8UHDWH DQ H[HFXWLYH VXPPDU\ PDUNHWLQJ SODQ DQG EX

"HHNV -DQXDU\ JHEUXDU\ $IJKDQLVWDQ )HEUXDU\ £
SHYLHZ EDVLF DFFRXQWLQJ WUDQVDFWLRQV UHFRUG NHHS
SHYLHZ ILOQODQFLDO PDQDJHPHQW VKDUH ILQDQFLDO LQIRUP
SHYLHZ KXPDQ UHVRXUFH ODZV DQG UHYLVH EXVLQHVYV SRO|
%XLOG RQ WKH EXVLQHVYVY SODQ JRDOV GLUHFWLRQ I1LQDQ

"HHNV YHEUXDU\ $1JKDQLVWDQ )JHEUXDU\ ODUFK 52
e SHYLHZ WD[DWLRQ DQG LPSRUW H[SRUW ODZV

e SHYLVHRPE® HFWH WKH EXVLQHVV SODQ SUHSDUH SUHVHQWL
e %XVLQHVV SODQV SUHVHQWHG WR WKH LQGHSHQGHQW SDQ}
e 6XPPDU\ LQ FRXQWU\ JUDGXDWLRQ

127( 7KH EXVLHVW WLPH IRU ( OHQWRUVKLS LV HDUO\ WR PL(
EXVLQHVYVY SODQV DUH GXH



2 U DQY 1QJ VKH %o<XMOHW
3@

7KH 3($&( 7+528*+ %86-1(66 SURJUDP UHTXLUHV HDFK $1JKDQ
DQG 5ZDQGDQ VWXGHQW WR FRPSOHWH DQG SUHVHQW KHU EX
WR D SDQHO RI MXGJHV WRZDUGV WKH HQG RI WKH FRXUVH 7Kk
EH D JUHDW VRXQGLQJ ERDUG IRU KHOSLQJ WKH PHQWHH FRPS
SODQ DQG SUHSDUH WR SUHVHQW LW 6XSSRUW RQ EXVLQHVYV
GHYHORSPHQW FDQ LQFOXGH

e (QVXULQJ DOO QHFHVVDU\ FRPSRQHQWY Rl WKH SODQ DUH L

e (QFRXUDJLQJ WKH PHQWHH WR WKLQN VWUDWHJLFDOO\ DER

e $VNLQJ TXHVWLRQV ZKHQ D SRUWLRQ RI WKH SODQ GRHV QR
VHQVH RU VHHP WR EH UHDOLVWLF

e 3URYLGLQJ PLQRU DVVLVWDQFH ZLWK HGLWLQJ DQG JUDPPD

e %ULQJLQJ LQ VXSSRUW RQ SDUWLFXODU DVSHFWV RI WKH E;
WKDW DUH QRW \RXU IRUWH $GGLWLRQDO VXSSRUW FDQ FR
PHQWRU V RZQ QHWZRUN RU WKH "((: WHDP FDQ KHOS \RX IL
ULJKW SHUVRQ

e 3URYLGLQJ FRDFKLQJ RQ SUHVHQWLQJ D SODQ



0 HQVRUKLS ([ SHAVIMRQV
) RUVKH O HQVIRU

e SOWLPDWHO\ ZH DVN HDFK %ULQJ LQ FR PHQWRUV H J
PHQWRU IRU D WKUHH PRQWKROOHDJXHVY WR DVVLVW ZLW
FRPPLWPHQW WR WKH PHQWWS$H¥LILF VNLOOV 2SWLRQDO

e &RPPLW WR D FRQYHUVDW&¢RG ROFHDO IRU "((: WR IHDWXU
SHU ZHHN GXULQJ WKH LQ FRROQUVRINQWRUVKLS H[SHULHQF
FRXUVH VRFLDO PHGLD RU PDUNHWLQ.

e 3URYLGH VXSSRUW DGYLFHPDQGULR®WLRQDO
JXLGDQFH WR WKH PHQWH#H ¥WWHMRG "((: /HDGHUVKLS
HPDLO 6N\SH 6LJQDO :KDWMSS®RSPHQW IRU D GHHSHU
)DFHERRN OHVVHQJHU RU LPPHUVLRQ LQWR WKH SURJUI
ZKDWHYHU FRPPXQLFDWLRQ 2SWLRQDO
SODWIRUP ZRUNV EHVW

e 3URYLGH ”"((: ZLWK RFFDVLRQDO
UHSRUWV VXPPDUL]JLQJ WKH
PHQWRUVKLS SURFHVV




) RUVKH 0 HQWAH

7KH 3($&( 7+528*+ %86-1(66 PHQWRUVKLS SURXRXP LV PHQWH]
WKH PHQWHH PXVW WDNH WKH LQLWLDWLYH DQG GR WKH OH.
7KLV LV SDUW RI \RXU OHDUQLQJ SURFHVV —((: ZLOO VKDUH \
ELRIJUDSK\ ZLWK WKH PHQWRU SULRXDWR U@ WIRGWKIFBNDLHR (R LE X
UHDFKLQJ RXW WR \RXU PHQWRU DQG JHWWLQJ WKH FRQYHUYV
QRW H[SHFW DQVZHUV IURP \RXU PHQWRU 5DWKHU WKH PHQ'
WKLQN WKURXJK RSWLRQV IRUPXODWH D SODQ DQG XOWLPD
\RXUVHOI &RQVLGHU PHQWRUVKLS DV DQ RSSRUWXQLW\ WR C
EHFRPH PRUH VHOI DZDUH DQG WDNH UHVSRQVLELOLW\ IRU \

+HUH LV VRPH LQIRUPDWLRQ \RX PLJKW FRQVLGHU GLVFXVVLC
EHJLQQLQJ

e <RXU VKRUW DQG ORQJ WHUP REMHFWLYHYV DQG JRDOV DQ!

¢ <RXU H[SHFWDWLRQV IRU WKH 3($&( 7+528*+ %86”"1(66 SURJ!I
ZDQW WR OHDUQ WKURXJK WKH PHQWRUVKLS

e <RXU PHQWRU V VWUHQJWKY DQG LQ ZKDW DUHDV \RXU PHC

e :KDW \RXU FDUHHU MRXUQH\ XS WR WRGD\ KDV EHHQ

e <RXU SODQ IRU WKH QH[W VL[ PRQWKYV

IDWHU \RX FDQ GHOYH GHHSHU LQWR WKH FRQYHUVDWLRQ ZLl

e 7KLV ZHHN ZH WDONHG DERXW WKLV EXVLQHVV FRQFHSW I
ZRXOG OLNH WR DVN WKDW SHUWDLQ WR WKH WRSLF

¢ 7KHVH DUH WKH SURMHFWY ”» ZRXOG OLNH WR LPSOHPHQW L

e 'R\RX KDYH DQ\ UHDO OLIH H[DPSOHV RI KRZ \RX KDYH ZRU
OLNH WKLV



71SVIRUD 6XFFHW XO
0 HOVRUKLS ([ SHUHQFH

7KH OHYHO RI VXFFHVV UHDOL]HG IURP PHQWRUVKLS JUHDWO\
RQ DWWLWXGH DQG FRPPLWPHQW

SUHSDUH LQIRUPDWLRQ RQ \RXUVHOI DQG \RXU EXVLQHVV L
RI PHHWLQJ ZLWK WKHP

(VWDEOLVK PXWXDO WUXVW DQG XQGHUVWDQGLQJ
5HVSHFW HDFK RWKHU V WLPH E\ EHLQJ DYDLODEOH GXULQ.
WLPHV

BUHSDUH \RXU TXHVWLRQV IRU \RXU PHQWRU LQ DGYDQFH R
WLPH ZLWK WKHP

([HUFLVH FRQILGHQWLDOLW\ E\ NHHSLQJ LQIRUPDWLRQ WKD
EHWZHHQ WKH WZR RI \RX

SUDFWLFH HPSDWK\ DQG XQGHUVWDQGLQJ RI HDFK RWKHU
(QFRXUDJH \RXU PHQWHH LQ ZKDW WKH\ DUH GRLQJ ZHOO
([SUHVV JUDWLWXGH IRU \RXU PHQWRU V WLPH
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$ GGMRODQQIRWP DARQ 5 H HUHOAHV

%XVLOQHVV DQG OHQWRUVKLS 7RROV &XOWXUDO &RQVLGHUDWL

e —-%0 6PDOO %XVLQHVYVY 7TRRONLW
KWwWSV 2zZZZ LEP FRP LEP UHVSRQVLELOLW\ VPHBWRRONLW
e OHQWRULQJ LQ (QWUHSUHQHXUVKLS 6XSSRUW 6RPH %DVLF\
KWWSV Z7ZZ NDXIIPDQ RUJ ZS FRQWHQW XSORDGYV .DX
%ULHIBOHQWRULQJ LQ (QWUHSUHQHXUVKLSB SGI

&EXOWXUDO &RQVLGHUDWLRQYV

3($&( 7+528*+ %86-1(66 PHQWHHY DQG PHQWRUV FRPH IURP GL
DQG KDYH GLIITHUHQW H[SHULHQFHV $V \RX SUHSDUH WR LQWHE
GLITHUHQW FXOWXUH LW LV LPSRUWDQW WR NQRZ VRPH EDVLI
SHUVSHFWLYHV

e $I1JKDQLVWDQ 'DLO\ /LIH DQG 6RFLDO &XVWRPV
KWWSV ZzZZ EULWDQQLFD FRP SODFH $I1JKDQLVWDQ 'DLO\ O

e $IIJKDQ &XBWMWSHBYN FXOWXUDODWODV VEV FRP DX DIJKDQ FX
IDPLO\

e 7KH &XOWXUH RAWWBYGIXZZ ZRUOGDWODV FRP DUWLFOHV W
UuzbQGb KWPO

e 5ZDQGDQ &XOWXUH DRGWWESDGIAEFRQWLWUZDQGD FRP LQWHL
FXOWXUH DQG WUDGLWLRQV

e $PHULFDQ &KWWXVH FXOWXUDODWODV VEV FRP DX DPHULEFD
FXOWXUH FRPPXQLFDWLRQ

BHFXULW\
JRU \RXU VDIHW\ DQG VHFXULW\ ZH DVN WKDW SHUVRQDO LQIF
EH VKDUHG -W LV QRW DSSURSULDWH IRU D PHQWHH WR UHTX
1R WULSV WR YLVLW D PHQWRU RU PHQWHH VKRXOG EH SODQGQC
—((: VWDII



