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SURJUDPV RQ SHUVRQDOLW\ GHYHORSPHQW FRPP
HQULFKPHQW WHFKQLFDO VNLOO GHYHORSPHQW DQG
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UHJXODU LQGXVWULDO YLVLWV 7KHVH YLVL $1' /($51,1% (:3(5,(1&(6 :+,/( :25.,1* 1 60$// 7($06

$VVLIQPHQWY SUHVHQWDWLRQV OLWKH DQWRFYDRXROPWHGEGXU LQGXVWU\ SDW
SURMHFWY ZLWK SHULRGLF HYDOXDWERBWHE\ VWXGHQWY DUH DEOH WR XQGHUYV
W HQVXUHV WKDW VWXGHQWY GHYHORS $NRBBVVHY PO ®DRIRBH MRKHHUEQW PDQQHU L
ZRUNLQJ HIILFLHQWO\ DQG HIIHFWLYHO\ 7KLV LV ZKDW PDNHV PDQDJHUV
IURP -,0 D FDWHJRU\ DERYH WKH UHVW LQ FKI2R®BHQBLZ D ID/R WXIDMWLRQV

)W LV WKH ODUJHVW SRUWDO IRU RQOLQ
/ILYH SURMHFWYV VSHFLDOL]DWLRQV -DLSXULD ,QVWLWXWH |
$W -DLSXULD VWXGHQWY DUH H[SRVHG WHKDIX®OWHRXNR W ILIWXO WSRO DMK B QYW XGHQWYV X
IXQFWLRQDO OLYH SURMHFWYVY IURP WKH BHB3IRDPWH YRULOEC BORFQEHBHQW
WKHP YDOXDEOH RSSRUWXQLW\

2QH RQ 2QH 0DSSLQJ
 OHQWRU OHQWHH 6HVVLRQV

$ 3HUVRQDOLW\ 7THVW *DS $QDO\VLV

i 6:27 DQDO\VLYVY $UHDV IRU 'HYHORSPHQW
i &DUHHU 3URVSHFWYV

OHWKRGYV L

$ 9LGHRV 3UHVHQWDWLRQV

$ 5ROH 30D\V *URXS ([HUFLVHV \

+ &RPPXQLFDWLRQ FODVVHV ([WHPSRUH 6SHHFKH 'HEDWHV BWRU\
7HOOLQJ

+ 3HUVRQDO JURRPLQJ FODVVHV

2QO0LQH 7THDFKLQJ
+DQGV RQ H[SHULHQFH RQ 'HFLVLRQ 6X%%8& UNKI6\YMAGHPLF WKH LQVWLWXWH KD
W SURYLGHV KDQGV RQ H[SHULHQFH RQ WXDQWIRWFPW MWL QVR F K @/IXT&HYWV DV ZHOO D
XVHG LQ PDQDJHULDO GHFLVLRQ PDNLQJ UFRFEHNWD G WIXGA ®W W WBXOHQWYV LQ WKH WLH
IURP WKH VWUXFWXUHG HGXFDWLRQDO H[SHULHQFH GHYHORSHG E\ WKH
IDFXOW\ ,W LV LQWHQGHG IRU VWXGHQWYV ZKR ZDQW WR XVH LQIRUPDWLRQ
WHFKQRORJ\ RU RSHUDWLRQV PDQDJHPHQW DV D GHFLVLRQ PDNLQJ

WRRO &RYHUDJH

‘RUNVKRSV RQ FDUHHU JURZWK .
,QYROYHPHQW RI ,QGXVWU\ ([SHUWV LQ &XUULFXE : H U\
,QWHUDFWLYH 30DWIRUP ZLWK *OREDO DQG ,QG L D@y 9dail RODULHYV
/HDGHUVKLS 6HULHV

$FDGHPLF )HVWYV g
/LIH 6NLOOV (GXFDWLRQ ‘
$SWWLWXGH 'HYHORSPHQW :RUNVKRSV
&XUUHQW %XVLQHVV $ZDUHQHVV

3DQHO 'LVFXVVLRQV DQG '"HEDWHV

&OXE $FWLYLWLHV )RUXP

$SWLWXGH 7UDLQLQJ

*URXS 'LVFXVVLRQ DQG ,QWHUYLHZ VNLOOV
)XQFWLRQDO (QJOLVK &RXUVH

*XHVW /HFWXUH

,QGXVWU\ 6SHFLILF &RXUVHYV

3DQHO 'LVFXVVLRQ

'RPDLQ 6SHFLILF 'LVFXVVLRQ )RU

6SHDNHU 6HULHV

/HDGLQJ H[SHUWV IURP LQGXVWU\ SUDFWLWLRQHUV DQG UHVHDUFKHUV
IURP YDULHG ILHOGV DUH WKH NQRZOHGJH SDUWQHUV RI -DLSXULD
,QVWLWXWH RI ODQDJHPHQW 7KH\ VKDUH LQIRUPDWLRQ RQ FXUUHQW
LVVXHV EHVW SUDFWLFHV FKDOOHQJHV RSSRUWXQLWLHV RI WKH
EXVLQHVV ZRUOG RQ UHJXODU EDVLV

o e et L e I I




ZZZ MDLSXULD HGX LQ MLR -DLSXULD ,QVW

'U 1LGKL ODWKXU
$VVRFLDWH 3URIHVVRU

'U $QXEKD
$VVRFLDWH 3URIHVVRU
'U 'DYLHQGHU 1DUDQJ

'LUHFWRU

-DLSXULD ,QVWLWXWH RI ODQDJHPHQW

6KH LV D 3K ' IURP %DUN
X9LVKYDYLG\DOD\ %KRSDO 6K
1(7 TXDOLILHG LQ ODQDJHPHQ

$ WKRURXJK PDQDJHPHQW SURIHVVLRQDO 3URI U 'D MUHRIYWMBN 03KLO 0DQDJIHHAHC 0%3 IURP "HYL SKLO\DEL 8QL

ZRUNLQJ DV D 3URIHVVRU 'LUHFWRU +H KDV D ULFK H[S q HUVW QJ IURP & & § ,QGRUH 6KH KDV RYHU \

WKH ILHOG RI DFDGHPLFV DQG PDQDJHPHQW HVSHFLDOO\ LQ EHVW xQ/h'_'tb KDV FRPSQHWHC R HHISHULHQFH LQ WHDFKLQJ 0%$

PDQDJHPHQW ,QVWLWXWHV Rl ,QGLD DQG DEURDG +H KDV DQ H SHU%) ZékQHFMV $QDOVWLFV IRU O0DQDJHPHQWWXGHQWY 6KH DOVR KDV

HVWDEOLVKLQJ DQG VXFFHVVIXOO\ PDQDJLQJ D QHZ EXVL +H' DUDJSXU 6KH KDWIEBVRHORGH RQGH KRS XEOLVKHG UHVHD U

ZRUNHG RQ D :RUOG %DQN VXSSRUWHG SURMHFW RQ FR &ﬁ/LHN\ %'SW NHWLQJ “ IURP ,, 7RRKDODOSX B GKEKBN WKW DDV SDUWLFLSD
V 6KH 3KWBRIUDPPHV DQG :RUNVK

(WKLRSLD IRU WZR \HDUV +H KROGV WZR SRVW JUDGXDWH GHJUHH LQ % XVD NV\?'FW RE #Q @@ELQWQ/FHFP‘”K HR QW HQFIH o ety

&RQWURO +H KDV D 3K ' LQ (FRQRPLFV DQG KLV FRQWULEXWLRQ WF NYLDdJJ'-RX URIY HDQIFK B D'SMUGHPQ KIDUM RRE &RQ Q

HIILFLHQF\ LQ ,QGLD +LV DUHDV RI H[SHUWLVH DUH VHFXULW\ DQDMMN/QE?:‘P{UfFR@dW%HQ_@‘bQ@H BpNLBRKL ilo. ~DREVKHGSXU 0

UHVHDUFK PHWKRGRORJ\ DQG PXWXDO IXQGV +H LV DOVR DVVRFLDWH& GRWH EXVLQHVV ILUPV DV FRUSRUDWH ‘U 5DVKPL 0DLOL

WUDLQHU RQ YDULRXV ILQDQFLDO PRGXOHYV $VVLVWDQW 3URIHVVRU

,QGXVWULDO 5SHODWLRQV +50

6KH LV 0%$ ODUNHWLQJ 2
IURP -LZDML 8QLYHUVLW\{*Z
06F &RPSXWHU 6FLHQFH

‘U 6DXUDEK *XSWD
$VVLVWDQW 3URIHVVRU

'U 5DVKPL ODLQL D 3K' LQ

v 5HVRXUFH ODQDJHPHQW DQG
ODQDJHPHQW IURP ,QV 5HODWLRQV IURP )06 8QLYHUYV
ODQDJHPHQW % + 8 9DUD LV SUHVHQWO\ ZRUNLQJ DV [
\HDUV RI UHVHDUFK DQG )5 3URIHVVRU LQ WKH DUHD RI +!
H[SHULHQFH +H KDV SXEOLVKHG WZR-DLSXULD ,QVWLWXWH RI 0D
ERRNV DQG SXEOLVKHG PD@GUHNERUBR 6KH DOVR GLG 3*9%00QZLWK

'U $VKZDQL 9DUVKQH\ ‘U 6DXUDEK *XSWD KD

'HDQ 6WXGHQWYV :HOIDUH
$VVRFLDWH 3URIHVVRU

Z L WK

ROH LY 0%% 0 &RP 8*& 1(7 4XDOLILHG
FXoOQM5\ 34 ' LQ WKH DUHD RI $FFRXQWLQJ DQG

‘U 6DGDQDQGD 3UXVWU\ |
'"HDQ $FDGHPLFV !

'U 6DGDQDQG 3UXVW\ LV D%$
RYHU \HDUV RI H[SHULHQFH
D SRVW GRFWRUDO UHVHD

HFRQRPLF VFLHQFHYV DW 2 \)RODQFH +H KDV \HDUV RI ULFK SDSHUV LQ QDWLRQDO DQGXPQPWHIHVMRXURGDED QDIJHPHQW DQG KROGV
:DUVDZ 3RODQG +H KDV D HHYBOULHQFH LQ WKH ILHOG RI PDQDJHFM-IWQDOV LQFOXGLQJ ERRN FKDSWHUV +HIDKWWHIBVYHQHOWRSUDOORYPEHHBHQW ZLWK VS
ERRNV +LV UHFHQW HGL\y L MO B, '\ = O\ RO DOG LOGXVWU\ $ JRRG QXFEH$PSHUV LQ LQWHUQDWLRQDO DQG QDWI(RQIX® CAR QHIGUHRQWKW IREOG RI 0DQDJIHP|
3UXVW\ 6 RQ &ULWLFDO DQDO\WLWRIKLY UHVHDUFK SDSHUV KDYH EHNHPLQDUV LQFOXGLQJ ,,0V ,,7V DQG 1,7MRUHWKPIVDEBKHG BZDY)CHEBU UHVHDUFK DUHD

IDFWRUV LPSDFWLQJ WUXVW DQG RSSRUSKXENMPKHG SUYLIIRRICRPROSOQG ,AWNUQDWLRQDO 8RRURDYHSPYVHDUFK )HOORZVKLS DQG -XQLRPEIVHBWKIG LHOORAVURLEXLOGLQJ 5 )OH
FKDLQV WKH FDVH RI WRPDWRHV LD WNMRERDWKEUDQL WRQEMQLQHVV ILUPV DV D FRUSRUWWH QLYFLEALQKROR!I 0DQDJHPHQW DV: ZHOO LRL QX OBWKFBARXEKFHDOVR GLG FRQVXO
,QWHUQDWLRQDO -RXUQDO RI % XQV ID@HVIV QDUIRFAI\OVP RGMB LQDWQRE FRUSRUDWH UHVWUXFW X WPRPIHPHQ EVWRH 8QLYHUVLW\ *UDQW BBBPLURQIR®RUIDQLIHG 2UJDQLVDWLRQDO ¢

ODQDJHPHQW IRUWKFRPLQJ 6FRSXV |QGH[HG (OVHYLHU gggﬁd'\*/PLHQ\\’/VVKVHWQS;L?WDVOVMQTUKHDSVXV?SE(E?'IZ:
OV 6DQDQGL 6DFKGHYD Q Q

0
$VVLVWDQOW 3URIHVVRU ULWLVK 8QLYHUVLWLHY RI LQGXVWULDO 5/

‘U , % 6LQJIK
3URIHVVRU

'U 1IHHOX 7LZDUL
SURIHVVRU 6KH LV %$ (QJOLVK +RQ
/ILWHUDWXUH IURP 3DQM
0%%$ IURP $PLW\ 8QLYHU

SXUVXLQJ 3K ' IURP $.78

OV *XQHHW .DXU
\ DYEVWDQW 3URIHVVRU
+H LV % 7HFK (OHFW (QJ
3K ' LQ WKH DUHD RI
ODQDJHPHQW +H KDV RYH
PDQDJHULDO LQGXVWU

6KH LV 0%$ 0 6F DQG 3K ' 6KH KDV
PRUH WKDQ \HDUV Rl WHDFKLQJ
| UHVHDUFK H[SHULHQFH LQ WKH ILHC JRW SRLQW RQH FHUWLIL
$QSOLHG ODWKHPDWLFV +HU DUHDV R KDV DWWHQGHG YDULRX RRYHUVDWLOH H[SHULHQFH RI
UHSXWHG 3XEOLF DQG {3l s LBWHUHVW DUH 2SHUDWLRQ 5HVHDUFK DQG GHYHORSPHQW RI FRPPX _ , OO UV LQ FRUSRUDWH DQG
RUJDQL]DWLRQV LQ ,QGLiD RUG %XMLQHVV 6WDWLVWLFVY 6KH KDV DXWRRUHKDWGSDUW LQ YDULRXV WUDLQLQJ iSU i KDY SQMAH QWKHHG LY SXUVXLQJ
DOVR KDV RYHU \HDUViRI ULFK WHDFKW&EUHH ERRNV DQG UHVHDUFK SDSHUBD®HUV RQ HPSOR\DELOLW\ LQ LQWHUQDWLKQL}U F<'Q HUHDQ RHYP BRWHRIQDO ,QWHOOL.
DGPLQLVWUDWLYH DQG UHVHDUFK W[SBUHNR®WHZBWL @ DEXDW K PV HUQDWLRQDO 1DWLRQDDO ¥R @ HUHHQ¥IHYHG WUDLQHU IRU FRQGXFWLQJ ZRUG VSURWWRWHEVDRGVSXEOLVKHG
LOVWLWXWLRQV LQFOXGLQJ \HEWWDWR XIUDHDFOMRBR QL RPHUBWLRQY PDQDJIJHPHQW VFLHEKHHWKDWGDWOQGXFWHG YDULRXV 0'3:V RQSHGKDYFAL® FRHUVRQPEAY DQG MRXUQDOV 6
PDQDJHPHQW LQVWLWXWLRQ PDQDJHPHQW DQG LPSDFW RI JOREDOL]DWLRQV 6KHH{DHFWHYWRHWWG XVLQJ 3VA\FKRPHWULF 7HRKOBWMNHVRQ@HWDDUHDWRIIHQHUDWLRQ <y
YDULRXV VWXGHQW JURXSV RQ %XVLQHVV TXL] DQG &BQWH W X &LV \D BIKH% XVLQHVV &RPPXQLBXWORKDWORRQWRBEWHENL. WOFHUWLILHG SV\F
KDV DWWHQGHG YDULRXV VHPLQDUV DQG FRQIHUHQFHYHRREPYIQWGLEIFOXGLQJ SXEOLF VSHDNRXQVNOQOG BRI IPRPOXRWBHG YDULRXV W
,,0V ,,7VDQG RWKHU LQVWLWXWLRQV RI UHSXWH FHUWLILHG WUDLQHU IRU KXPDQ YDOXHYQWQ® GLUIRIGNNLRIOD QV HOWMR FHUWLILHG 11U

IURP 'U $3- $EGXO .DODP 7THFKQLFDO 8QLWAUN L QX FOKHREDYV SDUWLFLSDWHG LQ YDU
SURJUDPPHV DQG 6KRUW 7HUP &RXUVHV IU
"HOKL

$Q ,,0 /I XFNQRZ DOXPQL ZLWK L
VKXBBEE 5HVRXUFH ODQDJHPHQW

" ‘U $MD\ 7TULSDWKL
$VVRFLDWH 3URIHVVRU

'U $QLO .XPDU *XSWD
$VVRFLDWH 3URIHVVRU

OV $EKLODVKD 6 8SDGK\D\D
$VVLVWDQW 3URIHVVRU

OU -D\HQGUD ODOKRWUD

OV 8SDGK\D\D KDV RYHU
WRWDO H[SHULHQFH \HD
ZLWK 961/ 6HUYLFHV /WG; D
$FDGHPLFV 6KH LV 8*& 1(7
DQG SHUVXLQJ KHU 3K"% |

+H LV 0&% 0 3KLO &6 DQG 3| $ KLIJKO\ G\QDPLF HIIHUYHVFHQWIi
DSSUR]| \HDUV RI WH - SURIHVVLRQDO ZLWK \HDUV RI ULF§
H[SHULHQFH +H LV D PHREHU R ) SURGXFWLYH H[SHULHQFH LQ FRUSRUD,
6LQJDSRUH DQG &67% 86% |+k DFDGHPLFV +H LV 0 &RP IURP +LPDFKD
HGLWHG ERRNV SXEOLVKYE

F9YWHD\HQGUD ODOKRWUD LV |
LEFFRXQWDQW IURP ,&$, E\ S
DQG DOVR KDV D ODVWHU GH
ODQFKHVWHU %XVLQHVV 6FKRI

BKUDGHVK 8QLYHUVLW\ 0%$ IURP 6LNN,

SDSHUV LQ YDULRXV 1DW Li R 5 -iruisaysil o o mplcs\ O 8QLYHUVLW\ DQG 3K ' IURP SLZDML $0OLJDUK 6KH LV DOVR O DYYWHMHQWO\ KH LV DVVRFLDWH
DQG ODJD]LQHV +H KDV :DWWHQGHG 8QLYHUVLW\ *ZDOLRU +H KDV DWWHQGHG 7UDLQHU ZLWK 5%$6&, B5HW LRBFXOW\ DW )DFXOW\ RI 0DQ
VHPLQDUY DQG FRQIHUHQFHV DQG RUJDQLVHG YDULRXV ZRUNVKRS DQG FRQIHUHQFHWHVHQWO\ VKH LV SXUVXLQJ 3RVW *UDGXDWH 'LSORPIKE gAY DIPBH 'HOKL  "HOKL

6WDWLVWLFV IURP ,*128 6KH KDV YDVW ,QWHUQDWLRQWH MN{KRQ}X U PD@FLDO  SFFRX
KDG WDXJKW LQ 8. GXULQJ KHU DVVL]QF&RQWRZJDMW KRU3OPIRLRJy +H LV D ZHOO NQ
HPSOR\HPHQW 6KH KDG SDUWLFLSDWHG EBFHOHOWRUGEBWPREDOOXGEQI 6B6KXNKGH
1IDWLRQDO &RQIHUHQFHV DQG KDG DXVWWRKGHHE VP DR K H8/QLD IR LW 0", *XUXJUDP

3DSHUV IRU YDULRXV -RXUQDOV 6XH WHOHWKWYWIDBNPWYBBUSEE DQG ODQDJIJHPHQW
2SHUDWLRQV ,QWHUQDWLRQDO ODQDJHPHQW ,QVWLWXWH




ZZZ MDLSXULD HGX LQ MLP

0%%$ FRXUVH

6HUYLFHV ODUNHWLQJ DQG 6DOHV 0D
SXUVXLQJ 3K °
H[DPLQLQJ FRQVXPHU EHKDYLRXU LQ U
PRXWK LQ 7UDYHO DQG 7RXULVP
VFKRODUO\ DUWLFOHV LQ MRXUQDOV
UHVHDUFK SDSHUV LQ ,QWHUQDWLRQD:
DFWLYHO\ SDUWLFLSDWHG LQ $,&7( V
4,3 DQG KDV DOVR EHHQ FRQWLQXRX
(IWUD FXUULFXODU DQG &R FXUULFXO

R

OV 3UHUQD *DUJ
$VVLVWDQW 3URIHVVRU

6KH KROGV KHU ODVWE
%XVLQHVV $GPLQLVWU
7HFKQLFDO 8QLYHUVLW\

TXDOLILHG 8*& 1(7 'HFE
8*& -5) -XQH DQG SR
H[SHULHQFH RI \HD

VSHFLDOL]DWLRQ VXEMH
+HU DUHDV RI LQWHUHYV

IURP %9'8 3XQH DQG K

e

6KLOSD :DGKZD

D UFK
LQJ

%% $UWYV

6KH LV D 3*',0 LQ 2SHUDWLRQDO
LQRP ,*128 DQG LV FXUUHQWO\
8B%$ ,*128 LQ WKH VDP
1 XONMFLDOL]DWLRQ 6KH KDV GRQ

1 P (QJOLVK +RQRUV IURP "HOKL & UVLW\

\% A DQG LV D &HUWLILHG :RUGVZR JOH/I& = ,‘
UV wHurKkLywJ /DQJXDJH /DE 7UDLQHU $G - P
FWV RI ODUNHW®hRVURHVV &RPPXQLFDWLRQV IF WLVK’

WER N B FELROQVQ® HUS$ 34 H B DFYWRXRIW 2I1ILFH $SSOLF I3
QDJHPHQW 6KH LV FXUUHQWO\
R e B

H HQHE \QLF ZRUG

6 DLVKH DQ\ ,
%9D'%QV'XWVLH\QVWGIHFK ,7 DQG 0%$ QG
RRIHYHOTHYW L OKH KBXH kDv RYHU uv

G

\H
RE OHPRPYYOFH LQ FRUSRUDWH D§
OLVW RI

BRDBUPIBLIFR KHU FUHGHQWLDOV LV
ZRUNVKRSVY DWWHQGHG DW ,,0

3URI $MD\ 3DQGLW

+H LV % 6F (QJLQHHUL
0%$ //% +H LV D IRUPHU
1RUWK &DPSXV 'HOKL 8
PRUH WKDQ \HDUV

H[SHULHQFH +H KDV ZUL
UHVHDUFK SDSHUV DQG

UHVHDUFK DUHD LV ODUN
6WUDWHJILF ODQDJHPHQ

$KPHGDEDG DQG ,,0 ,QGRUH 3DSHU \
3UHVHQWDWLRQV DW ,,7 '"HOKL DQG 4,0
5DLSXU DQG SXEOLFDWLRQV LQ 1DWLRQDO
@O DQG 6&2386 LQGH[HG MRXUQDOV . +HU WHDFKLQJ
SWRWMHUHVNV I 6 QFOXGH VXEMHFWY OLNH ODUNHWLQJ 0bQDIHPHQW . 6HUYLFH
Q OPHWMAWAQIK AR QVXPHU %HKDYLRXU DQG %XVLQHMV 5HVHDUFK

210 W KR@RORI\ 6KH KDV DOVR H[SRVXUH WR ZRUNLQJ ZLWK

WHKYW URQRRRQ 8QLYHUVLWLHYV DV DQ RQOLQH IDFLOLWDWRU IRU SRVW JUDGXDWH

FBWXENQWE LQUPRRYPIHPHQW GRPDLQ

230 Q VOHHEQRMR

DQG FRQVXOWDQF\
FDSVWRQH SURMHFWV DQG FDUHHU
DXWKRUHG E\
MRXUQDOV RI
LQWHUQDWLRQDO FRQIHUHQFHV SDQ
,QWHUQDWLRQDO %XVLQHVV 6WUDWH
(FRQRPLFV B6KH LV D UHJXODU UHYLH
(PHUDOG 3XEOLFDWLRQV
%HVLGHVY WKDW VKH KDV ZRUNHG DV
'"HOKL DQG ZDV D
WUDLQLQJ DQG FDSDFLW\ EXLOGLQJ L
WKH 1DWLRQDO $FKLHYHPHQW 6XUYH\

'UB6KHHWDO
$VVLVWDQW 3URIHVVRU

6KH LV % &RP ODVWHUYV
%XVLQHVV IURP .XUXNYV
. XUXNVKHWUD DQG 3K '
IURP *XUX -DPEKHVKZDU
6FLHQFH DQG 7HFKQR
+DU\DQD 6KH LV 8*& 1(7
ZLWK \HDUV RI H[SHUL
SURMHEWYV 6K@

KHU KDYH DSSHDUHG
UHSXWH 6KH KDV SUHV

,QGHUVFLH

UHVRXUFH SHUVRC

> |1 UZQ>Z2 1) )>)Z) 3> Z

$ G\QDPLF SURIHVVLRQDO ZLWK  <HBUV RI (QWUHSUHQHXUVKLS &HOO 9DULRXV FOXE DFWLYLWLHV DUH LQEWLDWH:

ULFK H[SHULHQFH LQ .H\ $FFRXdJw ,Q RUGHU WR SURPRWH HQWUHSUHQMNXBHKY$ \DIFIRRQRIVWREEQWWRHPEHUV ' &OXEV F

WL RRQRIHPHQW JUDQFKLVH 6LJQ X9 -,0 KDV HVYWDEOLVKHG (QWUHSUHQHXDWKHWE RO B YZHKQWIY WXSEWY ZRUNVKRSV O

31U LW O 2SHUDWLRQV 6DOHV ~ODUNEWLQJ \wkH vWXGHQWY WKURXJK LQQRYDW IRV WXNXG VW BQROVVLY ,7 )HVW 6HPLQDUV

W QHVV 'HYHORSPHQW 3URPRWLRQDO phowRULQJ WUDLQLQJ NQRZOHGJHWKDBW HRURWGHROLY @G QFW RSSRUWKQLWLH\

OV FWLYLWLHY  &OLHQW 5HODWL DQG VRFLDOLILQI RXJWVLGH W
DQDJHPHQW DQG 7HDP 0DQDJ

,QGXVWU\ $VVRFLDWHG 9DOXH $'GGHG &

8QL HPHQRV‘,QVKL%HVHDUFK LQ QHZ EXVLQHVV GRPDL@®HWZRUNLQJ
o
d HR1 6WXGHQWYV

\%EP;Z EﬂlgHégw SODQQHU DQG D G\QDPLF VWUDWHJILVW OZ{%%& \}?
j FFHOHUDWLQJ JHMRGWK 3URILFLHQW L U%g )
H % - OYHG D VA\VWHP RI PHQW RoW\ B @ GREQLWH WM WG SQWVFULEHG FRXUVH F
K @V ixl'_: w,éﬁé%v agh%%vvv 'BU HQKDQFLQJ WKH EUDQG LP([?J ® GHQW KDV D IDFXOW\ PHQWRU WKRVBHE& W ISH WDOXH $GGHG &RXWVHV LQ
G |’-’|_\h_|4€ \'7 6FKRODUO\ DUWLFOHV \ FRQWLQXRXV JXLGDQFH DQG VXSSRUWGWKRMRKXIKRXHWWYXH, QVWLWXWH FRQGXFWYV
COTYDULRXV TOWHUQODWILRQYDO ' SURJUDPPH ORUHRYHU WKH IDFXOWLMQ MWHEWRUHDERBU . DM WPHQW %DQNLQJ ( &
H 1V UL QK R D K\VELRRR) BDQGGIG \ JXLGH VXSHUYLVRU IURP WKH LQGXV\WRULVDOLMR KHXS S/ON XEKPOAW\VWDQDJIH lHQW HW
Q I HIDAV RV VI Q @M B KRWH BV IRIU GXULQJ 6,3 LQ SUHSDULQJ VXPPHU SURMHFW UHSRUWYV

QW DQG $JULFXOWXUDO \ (PSOR\PHQW (QKDQFHPHQW 3URMUDPPH

YBEV XROW RWHHIHWHG PDUNHWLQJ SURIHWLROBEFLDO (PSKDVLV RQ (WKLFV SROXMHIHUVWDQGLQJ RI KRZ LQGLYLKGXDOV L

\ ZQWKQRYHEBUDWHDUV Rl H[SHULHQFH LR $SDUW IURP FRQGXFWLQJ D FRXUVH W8 IHMNGHHV DDQE KREZKW KW FDQ EHVW FRQWU/|

QWHYHORGSIQIHYQG LPSOHPHQWLQJ KLJKO\ ZLWKLQ WKH FXUULFXOXP WKH LQVVEHYXWR SFONRVRRIVQGE]HEGHDV LV HVVHQWLDC

URYBBPRPWHNK ORRDUNHWLQJ SODQV DGYHUW\/LV\ILQHFLDO VHULHV RI JXHVW OHFWXUBRAXREHMVK - FID BRIDOXFHWVSA VWKV QHV YV 4XL] ([W

IRWQWWH FWQEXWW RIQG SXEOLF UHODWLRQRU VWXGHQWY E\ HPLQHQW SHUVRQIHE&EDWHW 0)DE@ROMPAHAYERBKYV *URXS "LVFXV

FDPSDLJQV DOVR VKDUH OLYH H[DPSOHV IURP WK HIXROMLWH&D VUHO 'R HR WIRQFH WKH HPSOR\DE
0 HWKLFDO DQG PRUDO YDOXHV 6WXGEXMGLQUHWPBORIBUYEG LQWR |

'LJLWDO ODUNHWLQJ
URIHVVRU?2 7DNLQJ
6WXGHQWY +HU DUWLFOHYV DUH SIXRE(

ODJD]LQH

OV -\RWL 'ZDUL
$VVLVWDQW 3URIHVVRU

'LJLWDO ODUNHWLQJ 0D
H[SHULHQFH LQ ZHEVLW
DQG FDPSDLJQ PDQDJHF
WR OHYHUDJH P\ SURIH\
DQG H[SHULHQFH LQWR
DQG IDFXOW\ LQ 'LJLW
'"HOLYHUHG *XHVW /HFW X
6KH LV ZR
"LJLWDO O0DUMSH

B3URYHQ H[SHUWLVH LQ FRQGXFWLQJ FRQVXPHU DQG PP UNGIWIHHMBMWMUFKRXSYV DQG DVVLIQHG SURMHFWV RQ PRUDO YDOXHYV \

GHYHORSLQJ ORQJ WHUP EXVLQHWRPDUNHWLQJ VWUDWHIQRXOFDWH DPRQJ VWXGHQWYV WKBIQPSRUWBYRHLRILHQF\ 3SURJUDP

DFKLHYH WDUJHWHG VDOHV JURZWK DQG HQVXULQY DSISUKRSEDODMRIG PRUDO YDOXH V\VW H P: L WK KHIOR J DRZX.QH @#w &R 1 FRUSRUbWH -0
QSRMEWERRLQJI RI SURGXFWV SULEO®J DQG PDUNMWLBHFRAH UHVSRQVLEOH FLWL]HQV DQGDRRQWWVSE HRKWHOSIRFXW LRG QQJIOLVK WSHDNLC
VP L Q;Lgk@écglfi(%ﬁRUDWH DQG EUDQG LQWHJULW\ 'HOLYWHAR \J IDRZAVDXY UHRRWRP\ R RXU FRXQWWQWURGXFLQJ :25'6:257+ /$1*8$*( /$98 ZKLFK
HOWR Y& BHinG @G X VWU HISRVXUH WR WKH VWXGHQWYV SURYLGH DQ HIILFLHQW KROG RQ (QJOLVK /C

A R-@ D@+ H SHHA- Y Heeorr oo
D PDQDJHULDO UROH

DO ODUNHWLQJ

UHV LQ WKH ILHOG RI

UNLQJ DV $VVLVWDQW

WLQJ OHFWXUHV IRU 0%

DLVKHG LQ +LJKHU (GXFDW

6SHFLDOL]DWLRQ &OXEV

-,0 KDV WDNHQ WKH LQLWLDWLYH LQ2WQIH. (RUFDWLRGE @I BW RS HWOW PV
FOXEV LQ VSHFLDOL]JHG DUHDYV 7KH LQVWLWXWH KDV EHHQ FRQGXFW[QJ D C
JLQDQFH +5 ODUNHWLQJ ,% (FRQRPLBWRZUDPPXGIHR WURIHXEWR WUDLQ WKH VWXG
DUH GHVLJQHG WR HQFRXUDJH VW X GGHLQWW DARHSIDUWLFLSDWH OHDG

DQG OHDUQ LQ WKHLU GRPDLQ DSDUW IURP UHJXODU []
FXUULFXOXP ,W KHOSV WKHP LQ EXLOGLQJ OHDGHUVKLS !
SURIHVVLRQDO DQG SHUVRQDO VNLOOV WKDW ZLOO VHUYH WKHP

ORQJ DIWHU WKH FRPSOHWLRQ RI FRXUVH

\
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[ ] 6HPHVWHU |, [ ] 6HPHVWHU ,, ! \
0% ODQDJHPHQW &RQFHSW.O,%GLDQ%XVLQHVV(QYLURQPHQW' \N
(WKRV .0% +XPDQ 5HVRXUFH ODQDJHPHQW (g
.0% ODQDJHULDO (FRQRPLFV.0% %XVLQHVYV 5HVHDUFK OHWKRGV LY
0% JLQDQFLDO $FFRXQWLQJOQRU ODQRODHDWFLDO ODQDIHPHQWY &RUSRUDWH
0% %XVLQHVYV 6WDWLVWLFV DQG $QDIOQBRFH [}
.0% 2UJDQLVDWLRQDO %HKD.YER XU 2SHUDWLRQV ODQDJHPHQW
.0% ODUNHWLQJ ODQDJHPHQW % , AXDQWLWDWLYH 7THFKQLT™XHYVY )RU 0ODQDJHUV
.0% %XVLQHVV &RPPXQLFDW.ILORE /HIDO $VSHFWV 21 %XVL@HVV
0% &RPSXWHU $SSOLFDWLRQ@%Q ODUNHWLQJ ODQDJHPHQW 2 ,,
ODQDJHPHQW 1RQ &UHGL®W% 'HYH@RPISQHKHQVLYH 9LYD 1HQ &UHGLW
6RIW 6NLOOV 3HUVRQDOLW\ '"HYHORSLQJ 6RIW 6NLOOY B3HUVRQDOLW\
|
B 6HPHVWHU ,,, B 6HPHVWHU ,9
.0% 6WUDWHJILF ODQDJHPHQWO% URMHFW ODQDJHPHQW !
0% ,OQWHUQDWLRQDO %XVLQHMY 0DQIQNMPHBWHQHXUVKLS '"HYHORSPHQW
6SHFLDOL]DWLRQ *URXS 59¢( 8QLYHUVDO +XPDQ 9DOi(HV DQG
(OHFWLYH BURIHVVLRQDO (WKLFV
6SHFLDOL]DWLRQ *URXS 6SHFLDOL]DWLRQ *URXS ]
(OHFWLYH (OHFWLYH i
6SHFLDOL]DWLRQ *URXS 6SHFLDOL]DWLRQ *URXS
(OHFWLYH (OHFWLYH
6SHFLDOL]DWLRQ *URXS 6SHFLDOL]DWLRQ *URXS |
(OHFWLYH (OHFWLYH
6SHFLDOL]DWLRQ *URXS .0% 5HVHDUFK 3URMHFW 5HSRUW DQG 9 QWHUQDWLRQDO &RQIH
(OHFWLYH \ 3
.0% 6XPPHU 7UDLQLQJ BURMHFW 5HSRUW
9LYD 9RFH |
|
6HPHVWHU ,,, 'XDO 6SHFLDOL]DWLRQ '

[ ] +XPDQ 5HVRXUFH [l | )LQDQFH [ ] ,QIRUPDWLRQ 7HFKQ [}

.0%+5 7DOHQW ODQDJHPHQW 0%)0 ,QYHVWPHQW S$QDO\VLV 30R%,WIROQRVHIVEULVH 5HVRXUFH 80DQQLQJ
.0%+5 3HUIRUPDQFH DQG 5HZDUGO0DQDJAHPHIOMQQLQJ DQG ODQDJHBP®WQW :HE 7THFKQRORJ\ ( &RPRHUFH
.0%+5 (PSOR\HH 5HODWLRQV DQGOPR)DR X YLDXYYFLDO ODUNHW 6HUYD®HY &ORXG &RPSXWLQJ IRU BXVLQHVV

B ODUNHWLQJ B L QWHUQDWLRQDO % Jll | 2SHUDWLRQV '

.0%0. 6DOHV 5HWDLO ODQDJHPH®W% ,QWHUQDWLRQDO 0DUNHWR®20 6XSSO\ &KDLQ /RILVWLHV 0DQDIHPH
0%0. &RQVXPHU %HKDYLRXU ONW%gRPP,QWHUQDWLRQDO /RILVWLFN20 2SHUDWLRQV 30DQQLQJ RQG &RQWUR
0%0. 'LILWDO 6RFLDO OHGLD ODUNMWLEISRUW ,PSRUW 'RFXPHQWRMORQ@XDOLW\ TRRONLW )RU 0BQDJIHUV

|

\
6HPHVWHU ,9 6SHFLDOL]DWLRQ *URXS ]

[ ] +XPDQ 5HVRXUFH [l | )LQDQFH [ ] ,QIRUPDWLRQ 7HFKQ [}

0%+5 6WUDWHJILF +XPDQ 5HVRXUGFH)0OIJW:RUNLQJ &DSLWDO ODQDJHPHDW 'DWDEDVH ODQDJHPHQW 6\§WHP
0%+5 ,QWHUQDWLRQDO +XPDQ 5HWRXUFH QDWFLDO 'HULYDWLYHV .0%,7 6\WWHP $QDO\VLV 'HVLJIQ |

|
B ODUNHWLQJ B ,QWHUQDWLRQDO %l | 2SHUDWLRQV !
0%O0. ODUNHWLQJ RI 6HUYLFHV .0%,% ,QWHUQDWLRQDO 7UDGH [D%B20 6RXUFLQJ ODQDJHPHQW gngliSDNlDRYJ@K%I}{V&\N 0/:5
.0%0. ODUNHWLQJ $QDO\WLFV .0%,% &URVV &XOWXUDO ODQDJHPHZRON ODQDIJHPHQW RI ODQXIDFV\’XULQJ 6\VW L3 | - ]
!
!
- - =/ -
------________——-——----------—-“'- ”’
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-DLSXULD

{‘
$DVKLVK 9HUPD
$93 5%l %DQN

OU /5DMLY_sDSRRU OU sLWHQGUD -D LQ
(IHEXWLYH 'LUHEWRU *URXS +50 ,QGX\?W&JV_H&'H/%)LQDQFH :HOVS,,X,Q

.XPDU 3DWKD

OU 6DXUDEK .DSRRU =R OU 9. 6DUDVZDW
+HDG +5 5HOLDQFH 6PDUW { JRUPHU 'LUHFWRU *HQHUDO
o - [ 4 ~ -~ ~
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BURFHVV J)ROORZHG 'XULQJ 6,3

7KH LQVWLWXWH KDV HVWDEOLVKYGXY L&RW FIRDOW H6THWRXWHWY &DIp &RIIHH 'D\
,OQWHUQDO VXSHUYLVRU $VVLJQPHQW

&HQWUH &5& WR EXLOG ORQJ WRBP\UH®DWURQVKVDKILWKGLD *ODVV *ROG 30XV
FRUSRUDWH &5& FUHDWHYV D SODODNRW P QGOHMIMUL Q GXPWXINK 6HFXULWLHV

ODKLQGUI
DQG LQVWLWXWH LQWHUIDFH HDMBK RAW KHDUN BV KWDRSX.IJKD O &DSLWDO )LUVW &, &
f (YHU\ VWXGHQW LV DVVLIJQHG DQ ,QWEEBQODO 6 6XSHUYLVRU P 2ULHQWDWLRQ 3URJUDPPHV *XH¥MFMHAWXWHYY 10GWOWUISROWHO 6SDQGDQD 6SRRU!
E\ WKH ,QVWLWXWH DW WKH EHJLQQ Iz R SURYLGH/ 9LVLWYVY G6HPLQDUV +5 6XPPLW QDODFQADDOH/PHQ®WLDEXOOV +RPH /RDQ &DUJLOO ,QG
WKH QHFHVVDU\ DFDGHPLF JXLGDQ F Il Dk AR i g 'HYHORSPHQW 3URJUDPPHV 3YW /WG
HYDOXDWLRQ ZLWK WKH KHOS RI FR ; g i

JHGHUDO EDQN .DMDULD &HUDPLFV
%LNDQHUZDOD )RRGV 3YW /WG '6 *URXS 5HOLDQFH
&5& DOVR QXUWXUHV WKH FRQFH-3$W R+HMWWIUFKS URIQHX BWKL SWG (YHUHVW ,QGXVWUL
WKURXJK LWV GLITHUHQW SURJUDBGPP D IRWDOWX GIHQWNMLO 5SHVHDUFK :16 *OREDO

6HUYLFHVY 6DLQW *REDLQ 7HFK ODKLQGUD
7KH &5& FRQVLVWYV RI SURIHVVHRMWIOYRDKREAKDWMISULVH )LOQDQFLDOV %ODFNURF

YDOXDEOH H[SHULHQFH LQ LQGXHVWW\LB\G P FD®RIDFYY W WG ,QVWLWXWH RI &UHDYV
DUUDQJHV 6XPPHU ,QWHUQVKLS RFHOMRH QFZHHNWHGWH $GYLVRU\ ,7& /LPLWHG

SURYLGHVY FRPSOHWH VXSSRUWOWRURWHNVVOXNGHQMDWILRQDO 0'5$%$ 2QLFUD *HPLQL
SODFHPHQW WKURXJK VSHFLILF S\RIDAWLRQ VRBY WRIWGY NVIHDPVE&RPSXWHUV 3YW /WG 9
(QJOLVK HQKDQFHPHQW SURJUDPHWVLQHV P LVQMG UYLL\HZDO PHIJDPDUW 7R 7KH QHZ
HWLTXHWWH DQG E\ FRQGXFWLQJLRMIOH 6 DXKBDWVRQMBGIEWAURQLFY '&0 6KULUDP .HQ\

GHYHORSPHQW SURJUDPV WR KRQ@HELQWHOBEDNQOOXWORQ /HQVNDUW .RWDN %DOQ
DFFRUGLQJ WR LQGXVWU\ QHHGV.RWDN /LIH 1XFOHXV ,')& J)LUVW %DQN PDQ\ PRUH

7KH OHJDF\ Rl -,0 DWWULEXWHYV VWK GIHDAKW-WWD\DERPBYWVYKIHQ LQWHOOHFWXDO ZHDOW
UHSXWHG EUIP@GRQOLSNVH DQ SDLQWRP $[DNVSXULD *KD]JLDEDG LQ KLJK HVWHHP ZKLFK
%DQN %HUJHU SDLQWV <HV % DRDN H¥% URXWL. WKW EBHQWY D SUHIHUUHG FKRLFH RI P
&RSDO $PED $PHULFDQ ([SUHVVRW9RUDWGIN

&HDVHILUH ,QGXVWULHYVY S, QWHURFHDQ 6KLSSLQJ
&RPSDQ\ )XWXUH *URXS

6,3 SHILVWUDWLRQ
F 6BWXGHQWYV ILOO XS WKH 6,3 5HJLV
,QWHUQDO 6,3 6XSHUYLVRU EHIRUH

(]
[]
]
|
|
]
]
]
\
\
\
\
\
\
\ 3,5 3URMHFWYV *RDO 6HWWLQJ
. + &ROOHFWLQJ WKH 3URMHFW ,QIRUP
WKH VWXGHQWY WKURXJK PDLO SRV
! $ &ODULW\ RQ SURMHFW GHOLYHUDEO
| $ &ODULW\ RQ $FWLRQ 30DQ
]
|
|
]
|
]
|
]
]
]
]
]
]
]
\
\

:HHNO\ 5HYLHZ
$ 3URJUHVV ZLWK UHVSHFW WR WKH O
$ )JHHGEDFN DQG LQSXWV RQ ZD\ DKHI
+ &ROOHFWLQJ WKH IHHGEDFN SHUIF
VWXGHQW IURP WKH FRPSDQ\ JXLGH

LQDO S5HYLHZ

)

$ 3UHVHQWDWLRQ WR WKH SDQHO RI
$ 5DWH WKH SURMHFW DFFRUGLQJ WR
¥+ )HHGEDFN E\ ,QWHUQDO 6,3 6 XSHUY
t
t

,QIR&SEJHALO®MGERPPHQFH LWV )LQDO 30DFHPHQW 3URF
\ 07QrilU &RQVXOWLQJ OLUXVURRWKM LLRAQAHHN Rl 6HSWHPEHU ‘H ZHOFRPH
0 (YDCXHAVHUYH 'HORLWWH &RQVXQWYQWHOBYMHHPHKBG RUIJDQL]DWLRQV WR SDUWLFL:
SURMHFW 5HSRUW VXEPLVVLRO . ,GYHVWHXUV &RQVXOWLQJ 3LQRKUWAGDRFHRHQW$BURFHVV DW WKH ,QVWLWXWH
%HVW VXPPHU SURMHFW DZDUGYV |
(]
$VVHVVPHQW '
$ 6XPPHU ,QWHUQVKLS 3URMHFW 5HSH
H[WHUQDO H[DPLQHU GHSXWHG E\ W !
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ZZZ MDLSXULD HGX LQ MLP

ALUMNI
SPEAKS

:KHQ LW FRPHV WR VD\LQJ D
-DLSXULD ,QVWLWXWH RI 0DQ
VKRUW RI ZRUGV ,W KDV DOZD|
P\ OLIH 3HUVRQDOO\ LW PDG
SURIHVVLRQDOO\ LW PDGH PH
, DP WRGD\ LV DOO EHFDXVH RI

OUDGXO ODKHVKZDUL
-LR &HQWUH ODQDJHU
5HOLDQFH -LR ,QIRFRPP /WG

-,0 DQG LW V IDFXOW\ KDV
LPSUHVVLRQ RQ P\ PLQG ,W K
FRPSOHWHO\ 7KH LQVWLWXW
PDQQHU WKDW , KDYH GHYHOR
KDV JURZQ WR JUHDW KHLJKW
D JUHDW H[WHQW

5DKX0 9DG\D
$UHD 6DOHV 0DQDJHU
3KLOLSV ,QGLD

-DLSXULD ,QVW

-,0 GD\V ZHUH WKH EHVW SDUW RI P\
ELWV DQG SLHFHV IURP VWXGLHV WR
WR FODVVHV -,0 KDV JLYHQ PH PXFK
, VHFXUHG , ZDV VKDSHG PROGHG D
WZR \HDUV LQ -,0 , ZRXOG DWWULE
ODVWHUV WR WKH VROLG IRXQGDWL
DQG IULHQGV RI -LP ZKR ZHUH D SDU

DOO\ HQMR\HG HYHU\

| DO YLVLWYV DQG IXQFWLRQV
RP WKH NQRZOHGJH

HG LQ WKH MRXUQH\ RI

D VLOHQW UROH LQ VKDSLQJ P\ IXWXUbGrr

, ZRXOG OLNH WR DSSUHFLDWH WKH SODFHPHQW FHOO DW -LP IRU WKHINISRUWQ WRH\QPWBK YRUKR KHO
SURYLGLQJ D IDLU DQG DPSOH DPRXQW RI FKDQFHV WR XV VWXGH®DOHEWHBFSDWW RI P\VHOI -L|
PHPEHUV ZRUNHG VR KDUG RQ RXU RYHUDOO GHYHORSPHQW DQG FRQGEYPWWAUXKRMKUDO IDFLOLWL
FDPSV DQG H[WUD FODVVHV IRU XV WR HQKDQFH RXU PDQDJHULDO

PDNHV WKHP DQ H[SHUW UDWKHU WKDQ DQ DYHUDJH WUDLQHG SHUV

RI'P\V VXFFHVV LQ "XULQJ P\ VWD\ RI WZR \HDUV L D ,QVW IKDXYWEHRQ D PDWWHU RI SUL WR EH D
DO WKDQNV WR )DFEXPHQDIJHPHQW , FDPH DFURVYV SHRIODHBXULD ,QVWLWXWH RI 0DQ 7KH WUD
XUQH\ DQG SODVHG ) '"HUHQW VWDWH DQG FXOW UHFHERNGV I ORWWR{DLSXULD ,QVW, SKHQRPH
RSSRUWXQLWLHV WR JURRP P\ NV RW\RQXHWULQFOXGHYV FODVV E QLQJ EXYV

GLVFRYFWLWRA DSSURDFK %HFDX ZLGHU HJ

RQHWRKH DWK H ERWWURP WKH LQVWLV V DEOH W
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%HKDYLRXUDO ODE IRU KXPDQ SURFHVVH® EFOYVARRGXFWHG WR JDLQ

H[SHULHQWLDO OHDUQLQJ W ZmV DRRVG @k HRUDIS IKYPKW LR G\QDPLF LQ QDW
XQGHUVWDQGLQJ IHHOLQJV RI VHOI DQG RWMKHYMHO\ LPSRUWDQW DQG LW FDQ EH D

VHOI ,I “6HOIp LV QRW NQRZQ D SHUVRQ
(IHMHFWLYHQHVV RI THDP % XLOGLQ 3L yWWHAHYHMIMKQOE XLP *RQH DUH
5HODWLRQV LQWHOOHFWXDO PLQG ZDV FRQVLGBQHG

ORVW RUJDQL]DWLRQV UHDOL]H WKDW W KRHIP Qk HF\WM v Q© DY R\ cMiKH QRRUIRQLIDWLR
WKHLU VWDII +LJK DFKLHYLQJ WHDPV XWDRB vREBYL Gaf v KR EbUY W XQIGHY VW D Q
FRPPXQLFDWLRQ SUREOHP VROYLQJ IRFXV FUHDWLYLW\ OR\DOW\ DQG
OHDGHUVKLS ORUDOH DQG PRWLYDWLRQ(RUMU HSRURMDIG W UW K Sw X WLWKRQHKFH DQ
VNLOOV DQG VWUHQJWKV DUH QRW DOZPMF ROWXNBO/ WKH\ KDYH WR EH

FXOWLYDWHG 7HDP EXLOGLQJ H[SHUW YV Xk WRHG | K P WG E RIFEHRG @I L Q VAWLIAVX W
IXQ ZLWK OHDUQLQJ LV RQH RI WKH PRVWphWH FWs W HE® \VQWRKH SYURYHEDP 3URJUD
SHUIRUPDQFH EUHDN GRZQ EDUULHUV D®EpWRH AW R @G HQUIFIMHKAWKRS Le DQ
UHVSRQVLELOLWLHV Rl IDFXOW\ EHFRPH P
'"HYHORSLQJ ODQDJHULDO (IIHFWL¥HEQWHRYVIRU DQ\ VWXGHQW ,W V LPSRUWD(
(ITHFWLYHQHVV LV SDUWLFXODUO\ LPSRUWINQWSIUGI FBXH RQ RLGHIIHWR DVLYH ULJK
WKH\ QRW RQO\ LPSURYH WKH RYHUD®SWR BHIP ZDKDWK KW HIVIWKL]IH WKH SDUWLF
RUJDQL]DWLRQ EXW DOVR FRQWULEXWH PHRIDRIGNQ WWHK HHWYWWRSAR@YW RIHHG RI GH
WKHLU VXERUGLQDWHY 0DQDJHUV DFURWVXMWXH QRWOE X®W H QVEKAIWVRLHOUWERHXUVKLS
GHYHORS WKH VXERUGLQDWHV WR PDNEDWEHHRUIDHQWRWLIHRQ ZRUN
HIIHFWLYHO\ DQG HIILFLHQWO\ O0DQDJHULDO (IIHFWLYHQHVV GHWHUPLQHV
WKH SURDFWLYH DSSURDFK RI WKH PDQ®HhUV HWRH IODROSPH FRP SOH |

VLWXDWLRQV DQG FRQTXHU FROOHFWLY Hg RIOD @ BORUDWA LROK LW Kid WWERFHFW ZKLFK L
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+LJK DFKLHYLQJ WHDPV XVXDOO\ MKLQHRQ @ KHWWRZWKWHDBQOLQGLYLGXDO FDQ §{ 109 S ERPPHUR
FRPPXQLFDWLRQ SUREOHP VROYLQJ IRRXKH FOUSB DRAQL YIBWO IO RMDPORWIDIVQR Q  $1 -R X L RILVWLEY
OHDGHUVKLS ORUDOH DQG PRWLYDWLRQ'BYHORPSRHUQWD QW K W RR[ DR X /DWHRWDHDX G D 19  EROVXOWDQF
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Al"wVsite~A 8'(0< 'LIJILWDO PDUNHWEQJ D.
6'(0<" 7k &RPSOHWH ‘Lot
ODUNHWLQJ &RXUVH LQ 3
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*AceeiVIE/ Tei

*AceeiVIE/ Tei

*AceeiVIE/ Tei

*AceeiVIE/ Tei

> YXQGDPHQWDO RI 'LJLW

6WXG\ RQ 3URPRWLRQDD ¢ &XVWRPHU SHUFHSWLR® WRZDUGYV $ VWXG\ RQ FXVWRPHU SH $Q DQDO\VLV RI GLILWDO PDL
+8/ DQG &ROJDWH 3DOPRO OHDUQLQJ VNLOOV WRZDUGV PHGLFDO WRXUL WHFKQLTXHV WR LQFUHIDVH E
DZDUHQHVV IRU 5DGLDQW SU|
-7 E-ilA -Z77eeE-ilA -7 E-ilA DQG VHUYLFHV
.7 VNLOOV *RRG LQWHUSH /HDGHUVKLS VNLOOV 7HFKQLFDO V. ,QWHUSHUVRQDO VNLOQV S v BLilA
FREESOIEERIENONEEE M s s 7LPH PDQDJHPHQW VHGI PDQ
o . B iIAI"wV>1"e™A iIAT"wV>I1"e™A FRPPXQLFDWLRQ VNLOQV
iAl"wVvs>ite”A 8'(0< 81HWZRUN ODUNHWHU '8&%7 %HJLQQHUV ([FHO D
8'(0< 7KH FRPSOHWH GLJL 1HWZRUN ODUNHWLQJ {0/0 ODVWHU &2856(5% %XVLQHVV 3HUI AT wVsT~ce~A
PDUNHWLQJ FRXUVH * R 0,1'*5$' 83HUVRQDO %UDQGLQJI9 ZLWK *RRJOH )RUPV &285 8'(0< OHJD GLILWDO PDUNHWLQJ
$QDO\WLFV &2856(5% &2 137// *OREDO ODUNHWLIQJ ZUHDWH &XVWRPHU 6X5S $= &RXUVH LQ XSGDWHN 137(
FRQWDFW WUDFLQJ *RRJOH 6KHHWV 6HUYLFH PDUNHWLQJ LQWHJIUDW!
} WHFKQRORJ\ VWUDWHJ\ X37(/
ODQDJHPHQW RI FRPPHUFLDO ED((
*AceeiVIE/ Tei *AceiVIE/ Tei *AceeiVIE/ Tei *AceiVIE/ Tei
$Q $QDO\WLFDO FRPSDUL\ &RQVXPHU EHKDYLRU WIRZDUGV ,PSDFW RI &29," RQ 0DBU 5ROH Rl VRFLDO PHGLDILQ LQ
WUDGLWLRQDO PDUNHWLQ RQOLQH WUDGLQJ ,QGLD 3YW OWG FRQVXPHU EX\LQJ SURFHVV
GLJLWDO PDUNHWLQJ S S
~Z7esE-ilA LZeeE-ilA ~Z7eeE-ilA
_PreeELiIA /HDGHUVKLS VNLOO &UHDWLYH 7HDP SOD\HU DGDSWDELO $GDSWDEOH OHDGHUVKLS V|
,QWHUSHUVRQDO VNLOQV BUREOHP VROYLQJ PRWLYDWHG SUREOHP ¥R LQWHUSHUVRQDO VNLOOV
X - DQDO\WLFDO VNLOOV ‘ 3
iAi"wVsite A iIAI"wV>1"e"A iIAI"wV>1"e"A
&HUWLAFDWH LQ *RRJOH $ *RRJOH *DUDJH )XQGDFI—llQWDOV RI Al wVsl e~ A *RRJOH *DUDJH )XQGDFI—llQWD
KHILQQHUY TLNHG o Lo SLILNDS PRUNIISY R s'i0’ e ERpsomw ol T G A0
ODUNHWLQJ )RXQGDWLRQ - PDUNHWLQJ FRXUVH s$kw
VRFLDO PHGLD PDUNHWILQ $XWR&S$' GHVLIQLQJ 137
DQG RSWLPL]DWLRQ 6HUYLFH ODUNHWLQJ >
*AeeiVIE/ Tei *AaeiVIE/ Tei *AceeiVIE/ Tei *AaeiVIE/ Tei
,PSDFW RI VRFLDO PHGLD &RQVXPHU DWWLWXGH PQG VDWVLI $GRSWLRQ RI 6RFLDO PHG 5ROH Rl GLJILWDO PDUNHWLQ.
LQ H FRPPHUFH WRZDUGV RQOLQH VKRYSLQJ VWUDWHJILHV E\ RQOLQH ¢ SURPRWLRQ ZLWK VSHFLDO U
6 6 &RQVXOWDQW
-7 E-ilA -Z7esE-ilA LT eeE-ilA ) o
$QDO\WLFDO VNLOOV ,QW &RPPXQLFDWLRQ VNLOQV &UHDWLYH DQDO\WLFDO -Z"esE-ilA
DQG &RPPXQLFDWLRQ VINL . QWHUSHUVRQDO VNLOOV *RRG FRPPXQLFDWLRQ VN &RPPXQLFDWLRQ 6NLOQV
B ) ) AXLFN OHDUQHU QHJRWLDWLRQ VNLOOV
iAl"wV>it e A JGSl A/l Heo ey o
137(/ 0DQDJLQJ FKDQJIH L 8'(0< 'LJILWDO PDUNHWEQJ FRXUVH Al wV>l e~ A IAl"wV>i"ce"A
RUJDQLIDWLRO 8'(0< &R 8'(0< ([FHO IURP EHJLQIQHU 137(/ ODQDJIHPHQW LQ ER 8'(0< G6RFLDO PHGLD POUNHW
6HEXULW\  *22%/( 81/2k. L RSIDERADOIEL) EDQNLQJ 137(/ *OREQO DJIHQF\ ~ 8'(0< $ FRPSOHWH «
b PDQDJHPHQW 8'(0< OH PDUNHWLQJ 22%/( ,,7\$/ $5
7KH IXQGDPHQWDO RI GLJILW

PDUNHWLQJ FRXUVH

JDi >

*AceeiVIE/ Tei
JRUHFDVWLQJ WKH LPSE
+\XQGDL ORWRU ,QGLD

-Z"esE-ilA

$QDO\WLFDO VNLOOV F
VWUDWHJILF WKLQNLQJ
SODQQLQJ DELOLWLHV

iAl"wV>i"e A
8'(0< 'LJLWDO PDUNHW

FW RI &RYLG RQ

RPPXQLFDWLRQ VNLOOV
DQG

L QJ

]%OIJ.GE]
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*AoeeiVIE/ Tei
$QDO\WLV RI LQYHVWPHIQ
VSHFLDO UHIHUHQFH WR
PXWXDO IXQGV

*AceeiVIE/ i
$ VWXG\ RQ WKH UHVHDIUFK WRROV
E\ LQYHVWRUV IRU LQYHVWPHQW S

*AoceeiVIE/ Tei
"RUNLQJ FDSLWDO PDQQRJH
+LQGXVWDQ 8QLOHYHU OL

*AceiVIE/ i
$ VWXG\ RQ LQYHVWRUV SHU
WRZDUGV PXWXDO IXQGV

=

-2°eeE-ilA
$QDOVWLFDO VNLOO LQWH
VWUDWHILF WKLQNLQJ

-27e+E-ilA
&RPPXQLFDWLRQ VNLOQV LQWHUS
VNLOOV WHFKQLFDO VNLOO FRGLQ
QHWZRUNLQJ DQG OV RIdFH

-27e+E-ilA

-Z7ecE-ilA $GDSWDEOH DQG WHDPiSOD\H
&RPPXQLFDWLRQ VNLOQG L

LQLWLDWRU FRRUGLQD!WF
PDQDJHPHQW VNLOOV iAl"wV>i"e”A
&HUWLAFDWLRQ FRXUVH It

iAl"wV>1"ce”A

U SUREAZEL TS 8'(0< 87KH FRPSOHWH dQDQFLDO DQDO\V ST OIS sl
8'(0< 87KH FRPSOHWH dQD FRXUVH 9 &HUWLAFDWLRQ RQ 8),1%$1 &RPSOHWH )LQDQFLDO FQ
DQDO\WW FRXUVH &HU 0$5.(769 IURP VKLQH SURMHFW QHW DQ &RXUVH 9
} 8)LQDQFLDO ODUNHWV9:ilU } FHUWLJFDWLRQ IURP 187,218/ ,1)25087,& } }
&(175( /8&.12: /8&.12: '

STUDENT STUDENT

PROFJLES
OaOa

0aola

*AoeeiVIE/ Tei
$ VWXG\ RQ dQDQFLDO KH
$[LV %DQN

*AceeiVIE/ i
$ 6WXG\ RQ )LQDQFLDOiBHUIRUPDQ
XVLQJ 5DWLR $QDO\VLVIRI %+ (/

*AceeiVIE/ Tei
&RQVXPHU EHKDYLRU WiRZ
WUDGLQJ LQ VWRFN PDUN

*AceeiVIE/ i
$ VWXG\ RQ LQYHVWRUV V SH
WRZDUGV 0XWXDO )XQGiV

-7 eeE-ilA -7 esE-ilA LT eeE-ilA 7 esE-ilA
$ODO\WLFDO VNLOOV LW $QDO\WLFDO VNLOOV FRPPXQLFDW “RRG OHDGHUVKLS VNLOO *RRG &RPPXQLFDWLRQ
DGDSWLELOLW\ WR FKDQJ VNLOOV $QDO\WLFDO VNLOOV

VROYLQJ VNLOOV ,QWHUS
iAl"wV>i"e”A
8'(0< )LQDQFLDO PRGHOLQJ DQG

iAl"wV>i"ae~A
8'(0< )LQDQFLDO SODQOQLQJ I

iAl"wV>1"ce”A iAl"wV>1"ce”A

137(/ %HJLQQHU WR SUR L YDOXDWLRQ 137(/ )LQIDQFLDO 8'(0< )JLQDQFLDO SODQOHL DQDO\VLV EXLOGLQJ D FRPSD
dQDQFLDO PDUNHWLQJ DQ VWDWHPHQW DQDO\VLViDQG UHSRU B e i e R 8'(0< OLFURVRIW H[FHOI IURP
127(/ 6HUYLFH PDUNHWLQ 137(/ *OREDO PDUNHWLQJ EXGJHW 8'(0< OLFURVRIV EHJLQQHUV WR DGYDQFH 6+
> SHRSOH WHFKQRORJ\ VIHU > PDQDJHPHQW > H[FHO IURP EHIJLQQHU WR > 352-(&7 )LQDQFLDO PDUNHW
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AAAXiI 1% pE] X pX]vli]u AAAXI 1% pE] X WR]vIi]u
{{ {x



JAIPURIA INSTITUTE
OF MANAGEMENT

EMPOWER * ENTHUSE - EXCEL

STUDENT

0aola

*AoeeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei
$ VWXG\ Rl ,QYHVWPHQW ¢ $ VWXG\ RQ LPSDFW RI &29," RQ (IIHFW Rl VRFLDO PHGLD FDU $ FULWLFDO DQDO\VLV RQ WK
LQYHVWRUV LQ GLIITHUHQW ,QGLDQ VWRFN PDUNHW (GWHFK VHFWRU dQDQFLDO VWDWHPHQWYV LQ I
dQDQFLDO SURGXFWV o SHUIRUPDQFH RI +')& EDQN
SZ7eeB-ilA SZeeE-ilA
—VA..A-.".‘ * ~ ~ N o~
7 esE-ilA ,7 VNLOOV *RRG LQWHUSHUVRQDO /HDGHUVKLS VNLOOV 6HOI P s BLilA
$QDO\WLFDO VNLOOV ,OW FRPPXQLFDWLRQ VNLOQV $GDSWLY
6HOI ODQDJHPHQW VNLQOO DQG eH[LEOH AT wVsite~ A g%zsv\yﬁgsgogl\dHFuLHQw OHD
6NLOOV &RPPXQLFDWLRQ A rwyslm~A 8'(0< OHJD 'LJLWDO ODUNHWL
iAl"wVv>1"ce~A 8'(0< 87KH &RPSOHWH )LQDQFLDO igﬁngFL:}fg(‘; DODNQLDJJHPT;??W/ TEELG iAT"wV>1"e”A
8'(0< 7KH &RPSOHWH )LQL $QDO\WW &RXUVH 9 137(/ N " S H;?H " ( 8'(0< $XGLW 0 )LQDQFLPO 6W
$QDO\WW &RXUVH $37 GDQDJHPHQW RI &RPPHUFLDO 0Dy R UREORR Q 3'(0< 7KH FRPSOHWH )LQDQF
JLODQFLDO 6WDWHPHQW %DQNLQJ 3DVVHG WKH )RXQGDWL $QDO\WW &RXUVH $37()
5HSRUWLQJ 8'(0< %HJLQ 3URJUDPPH ([DPLQDWLRQ RI ,QVWL ‘
LQ H[FHO )LQDQFLDO YD Rl &RPSDQ\ 6HFUHWDULHV RI ,QGLLO ODQDJHPHQW LQ &RPPHUFLD
*AoeeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei
7KH VWXG\ RQ 3HUFHSWLR $ VWXG\ RI SRUWIROLR IPDQDJHPHQ $ VWXG\ RQ ,QYHVWRUV: S $ VWXG\ RQ WKH FXVWRIPHU V
WRZDUGV RQOLQH WUDGL VHUYLFHV DW 60& JOREIDO VHFXULV WRZDUG PXWXDO IXQGV: D WRZDUGV 'HPDW DFFRXQW DQ
LQYHVWPHQW RSWLRQV PXWXDO 1XQG
L7 eeE-ilA -Z7esE-ilA 5B
3UREOHP VROYLQJ VNLOO &RPPXQLFDWLRQ LQWHUSHUVRQDG . - -7 esE-ilA
VNLOO S$ELOLW\ WR ZRUN XQGHU S IS ISEIL LGS IOR
7HDPZRUN $ELOLW\ WR!ZH JN XQ DQG WHDP SOD\HU $QDO\WLFDO VNLOOV FRPPXC
SUHVVXUH DQG ,7 VNLODV ;7 VNLOOV VNLOOV
o L iAT"wVv>i~e~A
N |'AI wV>i"e~A 8'(0< %HJLQQHU WR SUR [ iAl"wV>i"e"A
7,6&21 &DUHHU HGJH NQF IS S P Q DO FL DO J)LQDQFLDO ORGHOOLQJID( 8'(0< 8%HJLQQHUV WR 3iUR LQ
$QDO\WW &RXUVH 8'(0¢ )LQDQFLD &25325%$7( ),1$1&( ,167,787
ZLWK ORFNGRZQ ( /($51 ¢ , )LQDQFLDO ORGHOLQJ BQG 9D
PRGHOLQJ DQG YDOXDWLRQ 8'(0< ,QWURGXFWLRQ RQ &RUS )
%DVLV RI dQDQFLDO PBUN 4 8'(0< 8, QWURGXFWLRQ WR EX)
7HFKQLFDO DQDO\VLV PDVWHU FOL 137(/ ODQDJHPHQW RI
$GYDQFH OLFURVRIW ([FH &RPPHUFLDO %DONLQJ DQDO\WLFV9 7$//<
*AoceeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei
$ FRPSDUDWLYH VWXG\iRQ $ VWXG\ RQ ODUNHWLQJ RI dQDQFLI $ VWXG\ RQ dQDQFLDO JURZW, $ VWXG\ RQ UROH RI dQDQFLEC
SHUIRUPDQFH RI +')& DOG Ry PHGLFDO WRXULVP LQ ,QGLD W  LQ ,QGLD
WR ,QWHUQDWLRQDO PHGLFD
LT e E-ilA 5 eELilA . -Z27eeE-ilA
[RRG &RPPXQLFDWLRQ i&U -QWHL;SHUVRQDO VNLOOV DQG WHD -7zl_l;I:|EI;>II$gDJHPHQW VNLOOV SQDOIWLFDO VNLOOV FRPPXC
5HVLOLHQW DQG 3HUVLYW ’ YNLOOV
Q Q Y/ ,QWHUSHUVRQDO VNLOOV: $ NLOOV
iAT"wV>i e~ A iATTwV>i~ e~ A 7 VNLOOV iATl"wV>i"ce~ A
8'(0< %HJLQQHUV WR SUR 8'(0< %XVLQHVV DQG FRUSRUDWH NS et 137(/ 8*OREDO ODUNHWILQJ 8
(IFHO )LQDQFLDO ORGHO®L dQDQFH IXQGDPHQWDOY JHUR WR § &HUWLJFDWLRQ FRXUVH 7DOO\ OLFURVRIW 6WDWHPHQW $QDGCIVLV DQG 5
(YDOXDWLRQ 8'(0< 7KH & 9$56,7< =(52'+$ )XQGDPHQWDO RIAFH 8'(0< 87KH FRPSIOHWH
JLQDQFLDO $QDO\VW &RXU $QDO\VLV Rl 6WRFN ODUNHW 0) %< dQDQFLDO DQDO\WW FRXUVH 9
137(/ ODQDJHPHQW LQ K\ OXWXDO )XQGV 137(/ ODQDJHPHQW LQ
&RPPHUFLDO %DQNLQJ : &RPPHUFLDO %DQNLQJ
*AoeeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei
$ VWXG\ RQ &RYLG  LPISDFW /RQJ WHUP LQYHVWPHQW KRULJRQ $ VWXG\ RQ DFFRXQWLQJ DQ &RQVXPHU 3HUFHSWLRQ WRZI
SDWWHUQV SODWIRUP!OLNH VWXG\ RQ PXWXDO IXQGV RI .6 $*52 LQGXVWULHV LQVXUDQFH VHUYLFHV
7 eeE-ilA -2 eeE-ilA 7 eeE-ilA -2 esE-ilA
SARLIER SARLIER $QDO\WLFDO 6NLOOV /HDGHU
,QWHUSHUVRQDO WHDH SOD\ $QDOVWLFDO VNLOOV FRPPXQLFDW $GDSWDELOLW\ WHDP $OD\H 7LPH PDQDJHPHQW VNLOOV
DX WLOSOH WDVNY VWUDWHJILF WKLQNLQJ DQG SODQQ &RPPXQLFDWLROQ 6NLOGV
DELOLWLHYV L
TIAI"wWV>1"e™A LA 3 a [
s s o R B WHPH TAI"wWV>1"e™A
IAT"wV>1"ce”A iAl"wV>i~e~A S AT DI e AL ) Q 137(/ B0DQDJHPHQW LQ i&RPP}
8'(0< )LQDQFLDO SODQRLQRJ DQDO\VLV 8'(0< )LQDQFLDO $QDONVLYV FRXUV DQG UHSRUWLQJ 8'(0<i! 7KH FRPSOHWH %DQNLQJY 8'(0< 8%HJILOQHUY
EXLOGLQJ D FRPSDQLHV EXGJHW 137(/ ODQDJHPHQW LQiI&RPPHUFLD iCDQFLDO DQDO\WLV FRXUVH g H[FHO dQDQFLDO PRGH®OLQJ
8'(0< ODVWHU LQ JOREDIO PDUNHWLQJ %DQNLQJ &HUWLJFDWILRQ RQ $GY 5$-$67+%$1 673$7( &(57,),&$7( HYDOXDWLRQ9 6WDUWXS ,QG
6+,1( 352-(&7 8)LQDQFLDO!PDUNHW > 'LSORPD LQ FRPSXWHU DSSOLFDWL 8,QIRUPDWLRQ WHFKQRIORJ\ g%%JLS’SDJPUED\GOLQLVWU\ Ril &RPI
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*AceeiVIE/ i

$ FRPSDUDWLYH VWXG\
DQDO\VLV ZLWK UHIHUH
EDQNLQJ VHFWRU

-7 esE-ilA

$QDO\WLFDO VNLOOV S
GHFLVLRQ PDNLQJ 7LP#
PDQDJHPHQW

iAT"wWV>i"e~A
OLFURVRIW 86% $GYDQ
H[SHUW 16( )LQDQFLD
% ,QVWLWXWH )LQDQF
FRPSDQ\ YDOXDWLRQ X
DQG PDFUR

R

c
jwips]

F H

L D

Q d

QFH
EO
QG

H[FHO
PRGHOOLQJ
O PRGHOOLQJ DQG

LQJ H[FHO

)

*AceeiVIE/ Tei
$QDO\WLYVY RQ ,QWHUQDV
FXUUHQF\ PDUNHW

-7 esE-ilA
$QDO\WLFDO ,QWHUSH
iAT"wV>1"e”A

137(/ 80DQDJHPHQW RI
%DQNLQJ9 137(/ 86HUY
,QWHJUDWLQJ 3HRSOH
6WUDWHJI\9 8'(0< 87KH
JLQDQFLDO $QDO\VW FR

STUDENT
0aola

*AceeiVIE/ i

,PSDFW RI &RYLG RQ
PDUNHWYV ZLWK VSHFLD
,QGLDQ VWRFN PDUNHW

-2°-E-ilA
/HDGHUVKLS 3UREOHP
,QWHUSHUVRQDO FRPH

VNLOOV

iAl"wV>i~e~A
8'(0< 7KH FRPSOHWH )Li
DQDO\WW FRXUVH &%,
WHFKQRORJ\ FRXUVH

ODQDJHPHQW RI &RPPH

HQ

VR
Xq

QO
8,

137

UF

*AeiVIE/ Tei
$QDO\VLY RI LQYHVWPH
LQ ,QGLD

“27eE-ilA
ODQDJHPHQW VNLOOV F
VNLOOV ,7 VNLOOV

iAT"wV>1"e~A

&2856(5%$ 4XDQWLWDWL
PRGHOOLQJ 9DUVLW\ =
$QDO\VLV 8'(0< 'DWD
WKURXJK 3LYRW WDEOH:

*AoeeiVIE/ Tei
$ VWXG\ RQ 5LVN 3HUFH
,QYHVWPHQW 3DWWHUQ

-2 eeE-ilA
,QWHUSHUVRQDO VNLOG
PDQDJHPHQW VNLOOV
7HDP EXLOGLQJ VNLOO\

iAl"wV>1"e~A
8'(0< 8%HJLQQHUV WR S
JLQDQFLDO ORGHOLQJ D
137(/ 80DQDJHPHQW ,Q
%DQNLQJ9 6KLQH 8)LQT

S\

2 U

UR

&% R
Q

LQ ([FHO
QG (YDOXDWLRQ9

PPHUFLDO
FLDO ODUNHWYV9

)

*AceeiVIE/ Tei
$ VWXG\ WR DVVHVV WK
PXWXDO IXQG LQYHVWR

-2 eeE-ilA
&RPPXQLFDWLRQ LQWH
VNLOOV DELOLW\ WR Z

iAT"wV>i"e”A

8'(0< 88 FRPSOHWH dQD
FRXUVH 9 137(/ 8)LG
VWDWHPHQW DQDO\VLV
*OREDO ODUNHWLQJ9

*AceeiVIE/ Tei
,PSDFW RQ &29,'

$FFRXQW RI 1- ,QGLD ,Q
S27eeB-i1A
$QDO\WLFDO 3UREOHP

/HDGHUVKLS &UHDWLYL
6NLOO 4XLFN /HDUQHU

iAT"wV>i"e~A

137(/ ODQDJHPHQW ,Q §
%DQNLQJ9 137(/ 6HUYL
8'(0< 87KH &RPSOHWH )
$QDO\WW &RXUVH9

RQ (::

YH

6F

RF
FH

- Q

DO
VW
ROY
& Q

>PHUFLDO
ODUNHWLQJ9
DQFLDO

)

*AeeiVIE/ Tei
6BWXG\ RQ IDFWRUV DIIH
GHFLVLRQV LQ EDQNLQ.

-Z"eE-ilA
$QDO\WLFDO VNLOOV F
VNLOOV

iAT"wV>1"e”A

137(/ )LQDQFLDO 6WDW
DQG 5HSRUWLQJ &),
VSUHDGVKHHW IRUPXOD
8'(0< &RPSOHWH )LQDQ
&RXUVH

] %o 1 E ]

/veS]Sus
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*AeiVIE/ Tei *AceiVIE/ Tei
YLRQDO $ VWXG\ RQ FRQVXPHU BHUFH $ VWXG\ RQ LQYHVWRUV SHU
WRZDUGV +')& EDQNLQJIVHUY WRZDUGV PXWXDO IXQG LQYH
1- ,QGLD ,QYHVWYV 3YW {/WG
“2eE-ilA
/JHDGHUVKLS VNLOOV S$ELOL -Z"eeE-ilA
UVRQDO VN SUHVVXUH WHDP SOD\HU $QDO\WLFDO DELOLW\ WLPH
DELOLW\ ,7 VNLOOV
iAT"wV>i"e~A
¢ RPPHUFELDC 6KLQH 3URMHFW 8)LQDQFLDO iAl"wV>1"e~A
 FHV ODUNH 8'(0< %HJLQQHUV WR SUR LC
JLQDQFLDO PRGHOLQJ DQG H)
THFKQRORJ 8'(0< 7KH FRPSOHWH d®DQFL
FRPSOHWH DQDO\WW WUDLQLQJ DQIG LQY
XUVH 9 7D0OO\ (53 ZLWK *67
*AceeiVIE/ Tei *AceiVIE/ Tei
QW DYHQXH ,QYHVWRUV 3HUFHSWLRIQ ;$RQUDPQXDWO)2\SI6VI)F(%(ID(ISQVYFHKVHV;QRHL\J/VR
LQYHVWPHQW LQ 'HULYDW (QIHOHWXV FROVXOWD W
-Z7esE-ilA -Z"esE-ilA
XOWLWDVN 3UREOHP VROYLQJ VNLOO $GDSWDELOLW\ WR FKDQJH D
WR ZRUN XQGHU SUHVVkU WHDP ZRUNHU
o o iAT"wV>1"ee~A
IAI"wV>1"ce™A 8'(0< 8% HJLQQHUV WR SUR HJ
YH dQDQFLL 8'(0< 7KH &RPSOHWH )LQEC J)LQDQFLDO PRGHOOLQJ:DQG |
HURGD 7H $QDO\WW &RXUVH o o 8'(0< 87KH FRPSOHWH )LQDQF
DODO\VLYV - ' DQDO\WVW FRXUVH 9 437(/
Q W 7KHI 8)LQDQFLDO VWDWHPHQW $QI
JXQGDPHQWDOV RI 'LJLWD 5HSRUWLQJ9
*AoceeiVIE/ Tei *AoeeiVIE/ Tei
H SHUFHSW $ VWXG\ RQ RQOLQH wWUDG 5RDG VDIHW\ PHDVXUHV WRZEL
uv DFFRXQW DFFLGHQWDO SURQH DUHDV L
-Z7esE-ilA _7 e E-ilA
USHUVRQD( &RPPXQLFDWLRQ 6NLOQV &RPPXQLFDWLRQ VNLOGQ VHO
RUN XQGHU ' QWHUSHUVRQDO VNLOQV PDQDJHPHQW OHDUQLQJ
L DGDSWDELOLW\
iIAT"wV>1"e™A
8'(0< %HJLQQHUV WR SUR L
QFLDO DQD¢ iAl"wv>ite A
DQFLDO )'TQDQF"DO RCLIIROLE Q4 *RRJOH $QDO\WLFV DFDIGHP\
DQG UHSRU 8'(0< 7KH FRPSOHWH d@D DQDO\WLFV IRU EHJLQQHUV
DQDO\WW WUDLQLQJ DQG Q QQ
7DOO\ (53 ZLWK *67
*AceeiVIE/ Tei *AoeeiVIE/ Tei
FWLQJ LQYH $ VWXG\ RQ VRFLDO PHGLI $ VWXG\ RQ 1RQ 3HUIRUPLQJ
VHFWRU DW (JHH FODVVHV RI FRPPHUFLDO %DQNV
e s -7 eeE-ilA
-7 esE-ilA
$QDO\WLFDO 6NLOOV ,®IRUP|
RPPXQLFDW /HDGHUVKLS &UHDWLYH V 7HFKQRORJLFDO VNLOOV
SUREOHP VROYLQJ
iAl"wV>i"e~A
iAl"wVv>1"ce~A 8'(0< 7KH &RPSOHWH )LQDQF
HPHQW $QD 8'(0< 8% HJLQQHU WR SUR $QDO\WW &RXUVH 137(/
[FHO FRXUYV\ 8)LOQDQFLDO ORGHOLQJ 9 )LlQDQFLDO 6WDWHPHQW $QD(
V IRU )LQD &RXUVHUD 80DUNHWLQJ L SHESRUWLQJ ,7&( 6RFLDO ZH
FH $QDO\VW &RXUVHUD 8,PSURYH %XVL o Rl LOIRDBOWLRQ WH
J 0 $GYDQFH 'LSORPD LQ ,RQIRUP
3HUIRUPDQFH ZLWK *RRIJO 7HFKQRORJ\
D ]%uE] [/veS]SpusS }( Tl\}f u
AAAXI 1% pE] X WX]vli]u
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*AoeeiVIE/ Tei

,PSDFW RI &29," RQ 5HYHOQX
SURAW RI +LQGXVWDQ 8QLOH
-2 esE-ilA

6WURQJ FRPPXQLFDWLRQ
PDQDJHPHQW VNLOOV S$SURE
DQDO\WLFDO VNLOOV
iAl"wV>i~e”A

8'(0< 7KH FRPSOHWH d®DQFL

0aola

*AoeeiVIE/ Tei
$ VWXG\ RQ dQDQFLDO LPSDF
+RVSLWDOV 3YW /WG DQG )RU
+HDOWKFDUH /WG ZLWK VSHF
WR &29,"

*AceeiVIE/ Tei
$ VWXG\ RQ JURZWK RIiKH
VHFWRU DQG LWV LPSDEW
PHGLFDO WRXULVP

*AeiVIE/ Tei
$ GHWDLOHG VWXG\ RQIGLIIHUHQW
RI dQDQFLDO SODQQLQJ DYDLODEO
,QGLDQ ,QYHVWRUYV

-Z%eeE-ilA
7LPH ODQDJHPHQW ,QWHU
6NLOOV &RPPXQLFDWLRQ

-7 esE-ilA
7LPH PDQDJHPHQW VNLOOV
,QWHUSHUVRQDO VNLOOGV $QDO\W

-27eeE-i1A
$QDO\WLFDO &RPPXQLEDWLR
7KLQNLQJ 3UREOHP 6ROYLQ.

\*4

7 VNLOOV iAl"wV>i~ce~A *RRG ,QWHUSHUVRQDO BNLOOC
DQDO\WW FRXUVH 8'(0¢ ,QWURGXFWLRQ AT wVs1 e & ,17(516+5/$ )LQDQFLDO; P e iAl"wV>i“ce~A
WR FRUSRUDWH dQDQFH i137(/ , DQG YDOXDWLRQ 8'(0< 7KH 8'(0< 7KH FRPSOHWH dQDQFL
0DQDJIHPHQW RI FRPPHUFLDO EDQNLQJ 8'(0< %HJLQQHU WR SUR LQ H[FHO &RPSOHWH )LQDQFLDO $QPO\VW &RXUVH DODO\WW FRXUVH 137(] 0DO
} } 16( OXWXDO )XQGV 137 (/ } 137(/ )LQDQFLDO 6WDWHPHQW $QDO\VLV } RI FRPPHUFLDO EDQNLGQJ 1,(
ODQDJHPHQW RI &RPPHIUFLDO %DQ DQG 5HSRUWLQJ /HYHO LQ ,7

*AeeiVIE/ Tei
$ VWXG\ RQ ORDQV DQGI DGYD
SXEOLF DQG SULYDWH VHFWR

*AceeiVIE/ Tei
$ VWXG\ RQ dQDQFLDO bQ

*AceeiVIE/ Tei
$ VWXG\ RI PHUJHU DQG DFTXLVLWL
JRPDWR DQG XEHU HDWYV

*AeiVIE/ Tei
$Q DQDO\VLV RI IXQGLQJ F
IDFWRUV UHVSRQVLEOH: IR

RI IXQGV -L7eeE-IIA

,7 VNLOOV DQG DQDO\WILF -2 eeE-ilA
*RRG &RPPXQLFDWLRQ YNLOO
VROYLQJ VNLOOV /HDGHUVKL

$QDO\WLFDO VNLOOV

(27 E-i1A
&RPPXQLFDWLRQ VNLOQV ,QWHUSH

R VNLOOV DQG 3UREOHP WROYLQJ VN

SUREOHP VROYLQJ VNLOO
XQGHU SUHVVXUH DQD®\V

iAT"wV>i"e~A
6+,1( 352-(&7 )LQDQFLDO
iAl"wV>1"e A JDLQLQJ H[SHUWLVH
,16,'(6+(53% &HUWLAFDWLRQ &RXUV
RQ .30* 'DWD $QDO\WLFV 9LUWXDO
([SHULHQFH 3URJUDP &HUWLAFDW
&)$ ,QVWLWXWH ,QYHVWPHQW )RX(
} 3URJUDP 8'(0< 87KH &RPSOHWH
JLQDQFLDO $QDO\WVW &RXUVH 9

iAT"wV>i"e~A
8'(0< 7KH FRPSOHWH d®DQFL
DQDO\WW FRXUVH 8'(0¢ 7KH
FRPSOHWH LQYHVWPHQW EDQ
} 137(/ ODQDJHPHQW RI
FRPPHUFLDO EDQNLQJ

iAT"wV>i"e~A
,QWHUQVKDOD )LQDQFLDZ¢
DQG 9DOXDWLRQ

*AoeeiVIE/ Tei
$ VWXG\ RQ ORDQV DQG! DGYD
VSHFLDO UHIHUHQFH WR 3DYI
&RRSHUDWLYH %DQN

*AoeeiVIE/ Tei
$ FRQFHSWXDO VWXG\ R
IRU RQOLQH WUDGLQJ

*AceeiVIE/ Tei
$ VWXG\ RI LPSDFW RQ SURPRWLRQ
DFWLYLWLHV GXULQJ SHQGHPLF

*AceeiVIE/ i
$ VWXG\ RQ FRQVXPHU §H
WRZDUGV RQOLQH EDQNLC
UHIHUHQFH WR D[LV EDQN
-Z"esE-ilA
$QDO\WLFDO 6NLOOV OHDGH

-Z"eE-ilA
$GDSWDEOH OHDGHUVKLS VNLOOV
LQWHUSHUVRQDO VNLOOV

-Z7esE-ilA
&UHDWLYLW\ DGDSWDELO

-7 esE-ilA
'DWD DQDO\VLV 'HFLVLRQ PD
iAT"wV>i"e~A DQG OHDGHUVKLS
*5($7 /($51,1* )LQDQFLDO [EX

IAT"wV>1"ce~A
137(/ &RPPHUFLDO ED®N

=
- -

iAl"wV>1"ce”A

6HUYLFH PDUNHWLQJ 8'(0< 7KH FRPSOHWH d@DQFLDO IRXQGDWLRQ *5($7 /($51,1* IIAI‘WV>I‘08"A
DQDO\WW FRXUVH JLQDQFLDO ULVN DQDONWLFV *5($7 8'(0< %HJLQQHUV WR SUR LQ
/($51,1* ([FHO IRU EHJLQQHUV dQDQFLDO PRGHOLQJ DG HY
> > > > 137(/ ODQDJHPHQW LQ FRPPH
EDQNLQJ

*AceeiVIE/ Tei
$ VWXG\ RQ FRQVXPHU SHUFH
WRZDUGV KHDOWK LQVXUDQF

*AoeeiVIE/ Tei
$ VWXG\ RQ FRQVXPHU EHKDY|
WRZDUGV RQOLQH SHUVRQDO
FRXUVHV

*AceeiVIE/ i
,PSDFW RI &RYLG RQ BWRFN
PDUNHW WUDGLQJ

*AoeeiVIE/ Tei
$ VWXG\ RQ 5DWLR $QDO\\
5HOLDQFH ,QGXVWU\

-2 eE-ilA
&RPPXQLFDWLRQ VNLOGQ DQD

-27-E-ilA
,QeXHQFLQJ VNLOOV /HDGHUVKLS
OXOWLWDVNLQJ VNLOOVM DQG D JRR

“27-E-ilA
$QDO\WLFDO VNLOOV VIHHQ
DQG SUREOHP VROYLQJ

“27eeE-ilA
&RPPXQLFDWLRQ VNLOQV ;SU

~
A 4

SOD\HU VROYLQJ VNLOOV iAl"wVv>i"e”A
iAl"wV>i"e~A 137(/ )XQGDPHQWDO RI}dQDQ
8'(0< )LQDQFLDO PRGHOL iAl"wV>i"e~A iAT"wV>i"e~A PDQDJHPHQW
YDOXDWLRQ (/($51 0$h.( *RRJOH 8QORFN 'LJLWDBO PDUNHWL *22%1( ", *, 781 *$58%(
Ri )LQDQFLDO ODUNHW i1 i37(/ ODUNHWLQJ DQDA\VW 137(/ YXQGDPHQWDO RI GLJLWDO PDUNHWLQJ
> 8&RPPHUFLDO %DQNLQJ > *OREDO PDUNHWLQJ 8'(0< 'LJLWDO PDUNHWLQJ ZLWK OLYH >
SURMHFW

Sa]%pE] /veS]Sps }( D v P uvs D ]%uE] [/veS]SpusS }( P u
X CAAAXI (%o dE] X pX]vli]u AAAXI 1% pE] X %;ﬁvli]u
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*AceiVIE/ i
BHUFHSWLRQ RI FXVWRPHUV \
ORELOH SD\PHQW DSSV

*AceeiVIE/ Tei
$ VIVWHPDWLF VWXG\ RQ (PS
(QJDIJHPHQW

*AceeiVIE/ Tei
$ FRQFHSWXDO VWXG\ RQ ZRUNLQJ
FDSLWDO PDQDJHPHQW

*AceiVIE/ i
$QDO\VLV RI GHULYDWLYH
LPSDFW RI &29,' RQ GHULY,

-27<-E-T1A _27eeB-ilA ZreeE-ilA -27 e E-ilA

3UREOHP VROYLQJ /HDEGH 2UJDOLIHG JRRG FRPP ED ODQDJHPHQW VNLOOV ERPPX
,7 VNLOOV DQG DQDO\WILFDO VNLO QL] QL

ODQDJHPHQW ,QWHUSHUV q HITHFWLYH OHDGHUVKLS VINL VNLOOV JRRG LQWHUSHKHUVRQ

&RPPXQLFDWLRQ DQDO\WLFDO VNLOOV

iAl"wVs>ite~A FRPPLWWHG WR ZRUN
8'(0< %HJLQQHUV WR SUR LQ H[FHC
dQDQFLDO PRGHOLQJ DQG HYDOXD

iAT"wV>i"e~A
&), 8& HUWLdFDWLRQ LQ!5H

iAl"wV>i“e A

WS ILATEI e 8'(0< 3HRSOH $QDO\WLEV

BWDWHPHQWO9 7&6LRQ 8&F# 8'(0< 83HRSOH $QDO\WLFV +5 $QDO\WLFV )XQGDPH:QWDO
&DUHHU (GJH9 8'(0< 8)LQE +5 $QDOVWLFV )XQGDPHQWDOVS9 0DQDJLQJ FKDQJH LQ RUJDQLI
$FFRXQWLQJ ([FHO &RPS 8'(0< 8&UDVK &RXUVH RQ +509 137(/ ODQDJHPHQW LQ

} $FFRXQWLQJ &RXUVHO } } } &RPPHUFLDO %DQNLQJ

A Y% P E] /veS]Sps }( D v P uvs D)% W@E] /ves]3Sus }( %IEU |
X NMAAXT %l E] X pX]vli]u AAAX| % pE] X 1%H]u



JAIPURIA INSTITUTE
OF MANAGEMENT

EMPOWER * ENTHUSE - EXCEL

*AeiVIE/ Tei
$ VWXG\ RQ (PSOR\HH 6
6HDUFKHV

-Z7eE-ilA

$QDO\WLFDO 3UREOHP
/HDGHUVKLS &UHDWLY L
6NLOO 4XLFN /HDUQHU

iAl"wV>i"e~A
137(/ 0ODQDJLQJ FKDQJH
RUJDQL]DWLRQ 8'(0<
DQDO\WLFV +5 DQDO
IXQGDPHQWDOV 137(/
PDUNHWLQJ ,QWHJUDW
WHFKQRORJ\ VWUDWHJ

6RXUFLQJ &R(

D W

6F
W

3 H
\W,
6H
L Q

STUDENT
0aola

*AceeiVIE/ Tei

*AceeiVIE/ Tei

*AceeiVIE/ Tei

*AoeeiVIE/ Tei
$ ILWHUDWXUH 5HYLHZ
(PSOR\HH (QJDJHPHQW

-7 esE-ilA
&RPPXQLFDWLRQ 6NLOO
,OQWHUSHUVRQDO VNLOG

iAT"wV>i"e~A
137(/ 0DQDJILQJ &KDQJH
2UJDQL]DWLRQV 137(/
ODUNHWLQJ ODQDJHPHG:
7D0OO0\ (53

6 W

\%

*
N

*AceeiVIE/ i
7KH ,PSDFW RI DIWHUVE
FXVWRPHU UHWHQWLRQ

-Z7eE-ilA
,7 VNLOOV DQG DQDO\W

iAl"wV>i"e~A
8'(0< 7KH FRPSOHWH
GLJLWDO PDUNHWLQJ

OH V

*AceiVIE/ i
$ 6WXG\ RQ -RE 6DWLVI
OHG7RXU(DV\

-2 eeE-ilA
*RRG FRPPXQLFDWLRQ
LQWHUSHUVRQDO VNLO

iAT"wV>1"e”A

&2856(5% +LULQJ DQG 2
(PSOR\HHV ZLWK &OLFN
&UHDWH (PSOR\HH 0DQ
6\VWHP ZLWK :KHQ , :RU
&UHDWH D 5HVXPH DQG
ZLWK *RRJOH GRFV

DF WL

'_
n
)

. |

Q ER
&2856(5%
DIJHPHQW

N'! &2856(5%
FRYHU OHWWHU

$ 6WXG\ Rl (PSOR\HH -RIE 6DWLVIDF $ VWXG\ RQ UHFUXLWPHQW D Q $ VWXG\ RQ IDFWRUV DEIHFWL
DW %KDUWL\DP +HDOWKFDUH SURFHVV DW OHG7RXU(DV\ RUJDQLVDWLRQDO FXOWXUH |
SZ7eeE-ilA M ENilA SZeeB-ilA
,QWHUSHUVRQDO VNLOGV DQG WHUSHUVRODO FRPBXALE /HDGHUVKLS VNLOOV HIIHFW]
DQDO\WLFDO VNLOOV | {/\?HFKQLFDO \?NLOOV ? FRPPXQLFDWLRQ LQWHUSHU\
i DQDO\WLFDO WKLQNLQJ
iAl"wvV>i"e~A : o .
' IAI"wV>1"e™A AT Ph e~ R
&2856(5% 'LILWDO $QDA\WLFV IRU iAl"wV>i“ce~A
ODUNHWLQJ 3URIHVVLRODOV ODUN 23T o oI 290 FED2E -8 8'(0< 83HRSOH $QDO\WLFV
$QDO\WLFV LQ 3UDFWLRH &2856(5 RUJDQL]DWLRQ &2856(5%; +LULQJ DQG $QDO\WLFV IXQGDPHQWIDOV9
"LILWDO $QDO\WLFV IRU ODUNHWL( RQ ERDUGLQJ HPSOR\HHV IZLWK FOLFNXS 80DQDJLQJ &KDQJH LQ 2UJDQ
3URIHVVLRODOV ODUNHWLQJ $QDO &UHDWH HPSOR\HH PDQDJHPHQW 137(/ 86HUYLFHV ODUNHWLQJ
} 7KHRU\ &2856(5%$ ODUNHWLQJ LQ VI\VWHP ZLWK ZKHQ , ZRIUN } ,OQWHJUDWLQJ SHRSOH 7THFKC
"LILWDO :RUG : EWUDWHJ\9
*AoeeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei
$ VIVWHPDWLF VWXG\ RQ (PSOR\HH $ VWXG\ RQ FXVWRPHU ¥D $ VWXG\ RQ FXVWRPHU ¥DWL\
"RE 6DWLVIDFWLRQ WRZDUGV GLJLWDO PDUNH WRZDUGV GLJLWDO PDUNHWL
SURPRWLRQDO VWUDWHJIL UHIHUHQFH WR 5DGLDQW ,QIR
s eeELilA IHWZRUNLQJ SURGXFW\ 6ROXWLRQV /LPLWHG
,QWHUSHUVRQDO VNLOOV GHGLFD S eeE-ilA e ELilA
FRPPLWWHG DGDSWDEO®OH /HDGHUVKLS VNLOOV ,Q0Q /HDGHUVKLS VNLOOV ,QWHUS
JRRG FRPPXQLFDWLRQ VNLOOV LQWHUSHUVRQDO VNLODV *RRG FRPPXQLFDWLRQ VNLOO
FRPPXQLFDWLRQ VNLOQV FDSDELOLWLHV WR EXLOG WH
iAT"wV>i"e~A R - o L
] IAI"wV>1"e™A iIAI"wV>1"e™A
R L OO 137(/ 0DQDJLQJ &KDQJH L 137(/ *OREDO ODUNHWLIQJ
+5 $QDO\WLFV )XQGDPHQWDOVY 6% 2UJDQLVDWLRQ 8'(0< i*Q ODQDJHPHQW 8'(0< %XLOGL
FHUWLdFDWH 0 % PRGXOH ODUNHWLQJ ODQDJHPHQW 7HDP +RZ WR 3XW 7RJHWKHU
} ,17(59,(:,1* 0$'( ($6< > 7HDP ,17(516+%$/$
S5HFUXLWPHQW LQWHUYLH ‘HE '"HYHORSPHQW
*AoeeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei
$ 6WXG\ RQ +5 NQRZOHGJIH LQ 60(V $ VWXG\ RQ HPSOR\HH YHWH $ VWXG\ RQ HPSOR\HH BRWLY
WHFKQLTXHV ZLWK UHIHUHQF HV JLWHKLUHV *OREDO
ST eeE-ilA DQG VRXUFLQJ FRQVXOWDQW
&RPPXQLFDWLRQ VNLOGV $GDSWDE 5B A -Z7esE-ilA
- LN ] -I
,QWHU SHUVRQDO VNLOOV /HDGHLU BRI e ey LRg 'HDGHUVKLS VNLOOV HIIHFW
7HDPZRUN SRR U o £\~ FRPPXQLFDWLRQ LQWHUSHU\
- ) ) DQG GLVFLSOLQH DQDO\WLFDO WKLQNLQ?J
iIAI"wV>1"e"A
137(/ ODQDJLQJ FKDQJH LQ AT wVsice~A iAl"wV>i“e~A
RUJDQL]DWLRQ 8'(0< +5 DQDO\WL 8'(0< 3HRSOH $QDO\WLFV +5 $QDO\WLFV 8'(0< BWDUW JURZ \RXUiIVWDI¢
PDVWHU FRXUVH ZLWK H[FHO 3\WK )XQGDPHQWDOV  :25/' &/$§6 #5 VW UHFUXLWLQJ EXVLQHVV
&HQWXU\ 7DOHQW ODQDJHPHQW *22*/(
> "%, 7$/ 81/2&.(" 7KH )XQGDPHQOWDOV RI >
'LIJLWDO ODUNHWLQJ
*AoeeiVIE/ Tei *AoeeiVIE/ Tei *AoeeiVIE/ Tei
$ VWXG\ RQ LQeXHQFH RI VRFLDO P ,QeXHQFH RI VRFLDO PHGLD 5ROH RI DUWLdFLDO LQWHOO|
PDUNHWLQJ RQ FRQVXPHUV UHFUXLWPHQW UHFUXLWPHQW DQG VHOHFWL
S e E-ilA -Z7eE-ilA L7 esE-ilA
,QWHUSHUVRQDO VNLOGV WHDP SC &RPPXQLFDWLRQ VNLOQV {SU ,QWHUSHUVRQDO VNLOGV OH
VROYLQJ VNLOOV LQWHUSHU Vv
VNLOOV
iAT"wV>1"e~A AN —
Al"wv>ite”A . ) -
8'(0< 3HRSOH $QDO\WLFV +5 1'37(}” 0boDILQJ FKDoId L iAl"wV>ite A
$QDO\WLFV )XQGDPHQWIDO 137(/ RUJDQLIDWLRO 137(/ BHUYLFH 8'(0< +5 +5 DQDO\WLFV! +5 FF
0DQDJLQJ &KDQJH LQ 2{UJDQL]DWLH ODUNHWLQJ 8'(0< +5 $QDO\WLFV +XPDQ 5HVRXUFH ODQDJHPHQ
'LSORPD LQ &RPSXWHU; )LQDQFLDC FRXUVH :LWK ([FHO 3\WKRQ $QG 5

> $FFRXQWLQJ

d ]%OIJ.GE]

/veS]Sus

} (D v P uvs
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*AoeeiVIE/ Tei *AoeeiVIE/ Tei

$ BWXG\ RQ +5 SROLFLHIV ,PSDFW RI FRYLG RQ PHQWI

+&/ THFKQRORJLHV Rl HPSOR\HHV

-Z27e+E-ilA 7 eeE-ilA

6HOI OHDUQHU 7HDP S@D /HDGHUVKLS VNLOOV FRPPXQ

DQG FRPPXQLFDWLRQ VNL VNLOOV GHFLVLRQ PDNLQJ V

iAT"wV>i"e~A o .

8'(0< 83HRSOH $QDO\WLIFV UGS A TS

$QDOVWLFV )XQGDPHQWDO 8'(0< +5 $QDO\WLFV 187(/

0DODJILQJ FKDQJIH LQ RUJ 0DQDJLQJ FKDQJH LQ 2UJDQL
} 137(/ *OREDO } *22*( ', *, 7%/ 81/2&.(" TKiH

ODUNHWLQJ ODQDJHPHQW IXQGDPHQWDO RI 'LJLWDO 0D

)

*AceeiVIE/ i
$ FRQFHSWXDO VWXG\ R
GHYHORSPHQW

-Z7eE-ilA
&RPPXQLFDWLRQ VNLOQ
VNLOOV

iAT"wV>i"e~A
137(/ *OREDO PDUNHWL
'LIJLWDO PDUNHWLQJ D

Q WUDLQLQJ DQG

V OHDGHUVKLS

QJ 8'(0<
JHQF\

'U $VKZDQL 9
'"HDQ 6WXGHQ
DVKZDQL#MDLS
ORE
/IDQGOLQH

oOU ,VKPLQG
SODFHPHQW
LVKPLQGHU#MDL
ORE
/IDQGOLQH

OU 6DUDWKL *RXGD

*0 &RUSRUDWH 5HODWLRQV
VDUDWKL#MDLSXULD HGX LQ
ORELOH

/IDQGOLQH

Ov 6DQDQGL 6DFKGHYD
3ODFHPHQW &RRUGLQDWRU
VDQDQGL#MDLSXULD HGX LQ
ORE

/IDQGOLQH

0V 3UHUQD *DUJ
30DFHPHQW &RRUGLQDWRU
SUHUQD#MDLSXULD HGX LQ
ORE

/IDQGOLQH
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