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3URIHVVRU��1XWWHU��DQG��3URIHVVRU��)XFKV��DERXW��DGGLQJ��RQH��RU��PRUH��FDSVWRQHV��IRFXVHG��RQ��UDFLVP��DQG�� � � � � � � � � � � � � � �
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DQWL�UDFLVW� �FDSVWRQHV�� �$QWL�UDFLVW� �ZRUN� �FXWV� �WKURXJK� �DOO� �DUHDV� �RI� �WKH� �ZRUOG� �DQG� �WKURXJK�� � � � � � � � � � � � �
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FRXQWHG��IRU��FRQFHQWUDWLRQ�VSHFLDOL]DWLRQ��FUHGLW��������'HDQ��-DQRZ��QRWHV��WKDW��WKH��RIILFH��ZLOO��DVN�� � � � � � � � � � � � �
WKLV� �VXPPHU� �³���FRQFHQWUDWLRQV� �DQG� �VSHFLDOL]DWLRQ��WR��LGHQWLI\��FRXUVHV��RQ��UDFH��DQG��SROLF\��RIIHUHG�� � � � � � � � � � � � �
HOVHZKHUH��LQ��WKH��8QLYHUVLW\´��DQG��26$��WR��VXUYH\��VWXGHQWV��ZKLFK��RI��WKRVH��FRXUVHV��DUH��RI��LQWHUHVW��WR�� � � � � � � � � � � � � � � � �
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IODJVKLS��SURJUDPV��RI��0,$���03$���03$�'3��ZKLFK��KDYH��RYHU�������VWXGHQWV���:H��DUH��LQ��WKH��SURFHVV�� � � � � � � � � � � � � � � �
RI���VFKHGXOLQJ���D���PHHWLQJ���ZLWK���*UDFH���+DQ���DQG���(PLO\���7RD���WR���GLVFXVV���WKLV���IXUWKHU����
�
�
�
� �

���



)LQDQFLDO���$LG���'HPDQGV���
�

�� *UHDWHU���IRFXV���RQ���QHHG�EDVHG���ILQDQFLDO���DLG���WR���SURYLGH���ILQDQFLDO���DVVLVWDQFH���WR���%ODFN��
VWXGHQWV���DQG���RWKHU���KLVWRULFDOO\���PDUJLQDOL]HG���VWXGHQWV��

D� +RZ���FDQ���6,3$���IROORZ���RWKHU���SROLF\���VFKRROV���OLNH���3ULQFHWRQ¶V���:RRGURZ���:LOVRQ���DQG��
RWKHU���&ROXPELD���VFKRROV���ZKR���RIIHU���PRUH���UREXVW���QHHG�EDVHG���DLG"��

�
&RPPHQWV����
�
:H� �KDYH� �QRW� �KHDUG� �DQ\WKLQJ� �VXEVWDQWLDO� �RQ� �WKH� �LVVXH� �RI� )LQDQFLDO� �$LG���� �+HQFH�� �ZH� �ZLOO� �EH�� � � � � � � � � � � � � � � �
VFKHGXOLQJ��D��PHHWLQJ��ZLWK��'DYLG��6KHULGDQ���WKH��'LUHFWRU��RI��)LQDQFLDO��$LG���WR��REWDLQ��LQIRUPDWLRQ�� � � � � � � � � � � � � �
RQ���RXU���IROORZLQJ���SRLQWV����
�

Ɣ 7KH���)LQDQFLDO���$LG���2IILFH���VKRXOG���SURYLGH���WUDQVSDUHQF\���RQ���WKH���ILQDQFLDO���DLG���LQIUDVWUXFWXUH��
ż :KDW���DUH���WKH���FXUUHQW���PHWULFV���IRU���GHWHUPLQLQJ���QHHG�EDVHG���DLG"��

Ŷ +RZ���LV���UDFH����FDVWH����HWKQLFLW\����RWKHU���LQGLFDWRUV���RI���PLQRULW\���VWDWXV��
LQFRUSRUDWHG���LQ���WKLV���IRU���8�6����DQG���LQWHUQDWLRQDO���VWXGHQWV"��

ż :KDW���LV���WKH���FXUUHQW���GDWD���EHKLQG���KRZ���PDQ\���VWXGHQWV���KDYH���QHHG�EDVHG���ILQDQFLDO���DLG��
DQG���ZKDW���LV���WKH���DYHUDJH���DPRXQW"��

ż :KDW���ZHUH���WKH���UHVXOWV���RI���WKH����SLORW����ODXQFKHG���LQ����������IRU���WKH���&ODVV���RI�������"���
�

Ɣ +RZ��FDQ��6,3$��DGDSW��PRGHOV��RI��RWKHU��&ROXPELD��JUDGXDWH��VFKRROV��WR��LPSOHPHQW��D��KROLVWLF�� � � � � � � � � � � � � �
UHYLHZ��IRU��QHHG��EDVHG��DLG"��&RQQHFW��ZLWK��WKH��%XVLQHVV��VFKRRO��WR��VHH��WKHLU��PRGHO���:H��ZDQW�� � � � � � � � � � � � � � � �
WR���VWUHVV���WKH���LPSRUWDQFH���RI���PRUH����IRFXVHG����IXQGLQJ���DQG���QRW���RQO\����PRUH����IXQGLQJ����

�
�
� �

���



5HODWLRQVKLS���ZLWK���+DUOHP���&RPPXQLW\���'HPDQGV���
�

�� 5HDOLJQ���RXU���6,3$���FDIH���E\���
D� 6HOOLQJ���SURGXFWV���RZQHG���E\���WKH���FRPPXQLW\���DQG�RU���JLYLQJ���WKH���FDIH¶V���FRQWUDFW���WR���D��

ORFDO���EXVLQHVV���RZQHG���E\���D���SHUVRQ���RI���FRORU��
E� 7KH���&ROXPELD���/DZ���6FKRRO¶V���FDIH���VHUYHV���DV���DQ���LPSRUWDQW���H[DPSOH���RI���WKLV����

�� 3URYLGH���DQ���LQVWLWXWLRQDO���FRPPLWPHQW���LQ���WHUPV���RI���FDWHULQJ���DQG���VHUYLFHV��
D� $OO���6,3$���HYHQWV���VKRXOG���FDWHU���IURP���%ODFN�RZQHG���DQG�RU���SHRSOH���RI���FRORU�RZQHG��

UHVWDXUDQWV���DQG���EXVLQHVVHV���LQ���+DUOHP���
E� 7KHVH���EXVLQHVVHV���VKRXOG���EH���OLVWHG���DV���VWXGHQW���RUJDQL]DWLRQ���YHQGRUV��

�� (QFRXUDJH���PRUH���FDSVWRQHV���WKDW���IRFXV���RQ���+DUOHP��
D� ,QFOXGLQJ���D���FDSVWRQH���WKDW���LQYHVWLJDWHV���WKH���KLVWRULFDO���DQG���RQJRLQJ���KDUP���GRQH���E\��

6,3$���DQG���&ROXPELD���PRUH���EURDGO\���WR���WKH���+DUOHP���FRPPXQLW\��
E� 7KH���FDSVWRQHV���VKRXOG���KDYH���D���FRPSRQHQW���RI���VRFLDO���MXVWLFH��

�� ,QYHVWLJDWH���DQG���GLVFORVH���DQ\���FRQWUDFWXDO���DQG���QRQ�FRQWUDFWXDO���UHODWLRQVKLSV���EHWZHHQ���6,3$��
DQG���WKH���1<3'��

�
�
&RPPHQWV���
�
,Q� �UHJDUGV� �WR� �WKH� �6,3$� �FDIH� �FRQWUDFWV� �IRU� �+DUOHP� �EDVHG���%ODFN��RZQHG��EXVLQHVVHV���������'HDQ�� � � � � � � � � � � � � � �
-DQRZ� �QRWHV� �WKDW� �WKLV� �VXPPHU� WKH� �DGPLQLVWUDWLRQ� �ZLOO� �³H[SORUH� �RSSRUWXQLWLHV� �IRU� �DGGLWLRQDO�� � � � � � � � � � � �
+DUOHP�EDVHG��EXVLQHVVHV��WR��VHOO��SURGXFWV��DW��3XEOLTXH�´�+RZHYHU���QR��SRLQW��KDV��EHHQ��PDGH��RQ��DQ�� � � � � � � � � � � � � � �
LQVWLWXWLRQDO� �FRPPLWPHQW� �WR� �FDWHULQJ� ����� �DQG�FULWLFDO� �FDSVWRQHV� �RQ��+DUOHP�������,Q��DGGLWLRQ��� � � � � � � � � � � � �
ZH� �KDYH� �QRW� �KHDUG� �IURP� �WKH� �DGPLQLVWUDWLRQ� �UHJDUGLQJ� �WKH� UHODWLRQVKLSV� �ZLWK� �WKH� �1<3'� �������� � � � � � � � � � � � � �
ZKLFK���ZH���DOVR���UHIHUHQFH���RQ���SDJHV�����������
�
�
�
:H� �WKDQN� �\RX� �IRU� �\RXU� �WLPH� �DQG� �ORRN��IRUZDUG��WR��KHDULQJ��IURP��\RX��:H��ZRXOG��OLNH��WR��UHTXHVW�� � � � � � � � � � � � � � � � � �
RXU��WKLUG��PHHWLQJ���ZKLFK��ZH��KRSH��WR��RFFXU��DW��WKH��ODVW��ZHHN��RI��-XO\���-XO\�����������7KLV��ZRXOG�� � � � � � � � � � � � � � � � � �
JLYH� �WKH� �DGPLQLVWUDWLRQ� �DPSOH� �WLPH� �WR� �UHDG� �RYHU� �RXU� �FRPPHQWV� �DQG� �DGGUHVV� �WKHP�� �)RU� �\RXU�� � � � � � � � � � � � � � �
FRQYHQLHQFH�� �ZH� �KDYH� �FUHDWHG� �DQ� DFWLRQ� �WUDFNHU��� �ZKLFK� �ZH� �UHTXHVW� �WKDW��\RX��XVH��DQG��ILOO��RXW��E\�� � � � � � � � � � � � � � � � �
-XO\����������:H���ZLOO���ILOO���RXW���WKH���SDUWV���WKDW���KDYH���DOUHDG\���EHHQ���DGGUHVVHG����
�
�
6LQFHUHO\����
�
6HOHQD����-HVVLFD����6KDQL����-DVRQ����5XE\����%HQVRQ����DQG���'UDVKWL��
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