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���&RQWHQW�6WDQGDUG��,PSURYLVLQJ�PHORGLHV��YDULDWLRQV��DQG�DFFRPSDQLPHQWV�
�
$FKLHYHPHQW�6WDQGDUG���
6WXGHQWV��
D��LPSURYLVH�VLPSOH�KDUPRQLF�DFFRPSDQLPHQWV��
E��LPSURYLVH�PHORGLF�HPEHOOLVKPHQWV�DQG�VLPSOH�UK\WKPLF�DQG�PHORGLF�YDULDWLRQV�RQ�JLYHQ�SHQWDWRQLF�
PHORGLHV�DQG�PHORGLHV�LQ�PDMRU�NH\V��
F��LPSURYLVH�VKRUW�PHORGLHV��XQDFFRPSDQLHG�DQG�RYHU�JLYHQ�UK\WKPLF�DFFRPSDQLPHQWV��HDFK�LQ�D�FRQVLVWHQW�
VW\OH��PHWHU��DQG�WRQDOLW\��
�
���&RQWHQW�6WDQGDUG��&RPSRVLQJ�DQG�DUUDQJLQJ�PXVLF�ZLWKLQ�VSHFLILHG�JXLGHOLQHV�
�
$FKLHYHPHQW�6WDQGDUG���
6WXGHQWV��
D��FRPSRVH�VKRUW�SLHFHV�ZLWKLQ�VSHFLILHG�JXLGHOLQHV����GHPRQVWUDWLQJ�KRZ�WKH�HOHPHQWV�RI�PXVLF�DUH�XVHG�WR�
DFKLHYH�XQLW\�DQG�YDULHW\��WHQVLRQ�DQG�UHOHDVH��DQG�EDODQFH��
E��DUUDQJH�VLPSOH�SLHFHV�IRU�YRLFHV�RU�LQVWUXPHQWV�RWKHU�WKDQ�WKRVH�IRU�ZKLFK�WKH�SLHFHV�ZHUH�ZULWWHQ��
F��XVH�D�YDULHW\�RI�WUDGLWLRQDO�DQG�QRQWUDGLWLRQDO�VRXQG�VRXUFHV�DQG�HOHFWURQLF�PHGLD�ZKHQ�FRPSRVLQJ�DQG�
DUUDQJLQJ��
�
���&RQWHQW�6WDQGDUG��5HDGLQJ�DQG�QRWDWLQJ�PXVLF�
�
$FKLHYHPHQW�6WDQGDUG���
6WXGHQWV��
D��UHDG�ZKROH��KDOI��TXDUWHU��HLJKWK��VL[WHHQWK��DQG�GRWWHG�QRWHV�DQG�UHVWV�LQ�������������������������������DQG�DOOD�
EUHYH�PHWHU�VLJQDWXUHV��
E��UHDG�DW�VLJKW�VLPSOH�PHORGLHV�LQ�ERWK�WKH�WUHEOH�DQG�EDVV�FOHIV��
F��LGHQWLI\�DQG�GHILQH�VWDQGDUG�QRWDWLRQ�V\PEROV�IRU�SLWFK��UK\WKP��G\QDPLFV��WHPSR��DUWLFXODWLRQ��DQG�
H[SUHVVLRQ��
G��XVH�VWDQGDUG�QRWDWLRQ�WR�UHFRUG�WKHLU�PXVLFDO�LGHDV�DQG�WKH�PXVLFDO�LGHDV�RI�RWKHUV��
�
6WXGHQWV�ZKR�SDUWLFLSDWH�LQ�D�FKRUDO�RU�LQVWUXPHQWDO�HQVHPEOH�RU�FODVV��
H��VLJKWUHDG��DFFXUDWHO\�DQG�H[SUHVVLYHO\��PXVLF�ZLWK�D�OHYHO�RI�GLIILFXOW\�RI����RQ�D�VFDOH�RI���WR����
�
���&RQWHQW�6WDQGDUG��/LVWHQLQJ�WR��DQDO\]LQJ��DQG�GHVFULELQJ�PXVLF�
�
$FKLHYHPHQW�6WDQGDUG���
6WXGHQWV��
D��GHVFULEH�VSHFLILF�PXVLF�HYHQWV���LQ�D�JLYHQ�DXUDO�H[DPSOH��XVLQJ�DSSURSULDWH�WHUPLQRORJ\��
E��DQDO\]H�WKH�XVHV�RI�HOHPHQWV�RI�PXVLF�LQ�DXUDO�H[DPSOHV�UHSUHVHQWLQJ�GLYHUVH�JHQUHV�DQG�FXOWXUHV��
F��GHPRQVWUDWH�NQRZOHGJH�RI�WKH�EDVLF�SULQFLSOHV�RI�PHWHU��UK\WKP��WRQDOLW\��LQWHUYDOV��FKRUGV��DQG�KDUPRQLF�
SURJUHVVLRQV�LQ�WKHLU�DQDO\VHV�RI�PXVLF��
�
���&RQWHQW�6WDQGDUG��(YDOXDWLQJ�PXVLF�DQG�PXVLF�SHUIRUPDQFHV�
�
$FKLHYHPHQW�6WDQGDUG��
6WXGHQWV��
D��GHYHORS�FULWHULD�IRU�HYDOXDWLQJ�WKH�TXDOLW\�DQG�HIIHFWLYHQHVV�RI�PXVLF�SHUIRUPDQFHV�DQG�FRPSRVLWLRQV�DQG�



DSSO\�WKH�FULWHULD�LQ�WKHLU�SHUVRQDO�OLVWHQLQJ�DQG�SHUIRUPLQJ��
E��HYDOXDWH�WKH�TXDOLW\�DQG�HIIHFWLYHQHVV�RI�WKHLU�RZQ�DQG�RWKHUV
�SHUIRUPDQFHV��FRPSRVLWLRQV��DUUDQJHPHQWV��
DQG�LPSURYLVDWLRQV�E\�DSSO\LQJ�VSHFLILF�FULWHULD�DSSURSULDWH�IRU�WKH�VW\OH�RI�WKH�PXVLF�DQG�RIIHU�FRQVWUXFWLYH�
VXJJHVWLRQV�IRU�LPSURYHPHQW��
�
���&RQWHQW�6WDQGDUG��8QGHUVWDQGLQJ�UHODWLRQVKLSV�EHWZHHQ�PXVLF��WKH�RWKHU�DUWV��DQG�GLVFLSOLQHV�RXWVLGH�WKH�
DUWV�
�
$FKLHYHPHQW�6WDQGDUG���
6WXGHQWV��
D��FRPSDUH�LQ�WZR�RU�PRUH�DUWV�KRZ�WKH�FKDUDFWHULVWLF�PDWHULDOV�RI�HDFK�DUW���FDQ�EH�XVHG�WR�WUDQVIRUP�
VLPLODU�HYHQWV��VFHQHV��HPRWLRQV��RU�LGHDV�LQWR�ZRUNV�RI�DUW��
E��GHVFULEH�ZD\V�LQ�ZKLFK�WKH�SULQFLSOHV�DQG�VXEMHFW�PDWWHU�RI�RWKHU�GLVFLSOLQHV�WDXJKW�LQ�WKH�VFKRRO�DUH�
LQWHUUHODWHG�ZLWK�WKRVH�RI�PXVLF����
�
���&RQWHQW�6WDQGDUG��8QGHUVWDQGLQJ�PXVLF�LQ�UHODWLRQ�WR�KLVWRU\�DQG�FXOWXUH�
�
$FKLHYHPHQW�6WDQGDUG��
6WXGHQWV��
D��GHVFULEH�GLVWLQJXLVKLQJ�FKDUDFWHULVWLFV�RI�UHSUHVHQWDWLYH�PXVLF�JHQUHV�DQG�VW\OHV�IURP�D�YDULHW\�RI�FXOWXUHV�
���
E��FODVVLI\�E\�JHQUH�DQG�VW\OH��DQG��LI�DSSOLFDEOH��E\�KLVWRULFDO�SHULRG��FRPSRVHU��DQG�WLWOH��D�YDULHG�ERG\�RI�
H[HPSODU\��WKDW�LV��KLJK�TXDOLW\�DQG�FKDUDFWHULVWLF��PXVLFDO�ZRUNV�DQG�H[SODLQ�WKH�FKDUDFWHULVWLFV�WKDW�FDXVH�
HDFK�ZRUN�WR�EH�FRQVLGHUHG�H[HPSODU\��
F��FRPSDUH��LQ�VHYHUDO�FXOWXUHV�RI�WKH�ZRUOG��IXQFWLRQV�PXVLF�VHUYHV��UROHV�RI�PXVLFLDQV����DQG�FRQGLWLRQV�
XQGHU�ZKLFK�PXVLF�LV�W\SLFDOO\�SHUIRUPHG��
�
1RWHV���
���(�J���EDQG�RU�RUFKHVWUD�LQVWUXPHQW��NH\ERDUG�LQVWUXPHQW��IUHWWHG�LQVWUXPHQW��HOHFWURQLF�LQVWUXPHQW��
���(�J���D�SDUWLFXODU�VW\OH��IRUP��LQVWUXPHQWDWLRQ��FRPSRVLWLRQDO�WHFKQLTXH��
���(�J���HQWU\�RI�RERH��FKDQJH�RI�PHWHU��UHWXUQ�RI�UHIUDLQ��
���,�H���VRXQG�LQ�PXVLF��YLVXDO�VWLPXOL�LQ�YLVXDO�DUWV��PRYHPHQW�LQ�GDQFH��KXPDQ�LQWHUUHODWLRQVKLSV�LQ�WKHDWUH��
���(�J���ODQJXDJH�DUWV��LVVXHV�WR�EH�FRQVLGHUHG�LQ�VHWWLQJ�WH[WV�WR�PXVLF��PDWKHPDWLFV��IUHTXHQF\�UDWLRV�RI�
LQWHUYDOV��VFLHQFHV��WKH�KXPDQ�KHDULQJ�SURFHVV�DQG�KD]DUGV�WR�KHDULQJ��VRFLDO�VWXGLHV��KLVWRULFDO�DQG�VRFLDO�
HYHQWV�DQG�PRYHPHQWV�FKURQLFOHG�LQ�RU�LQIOXHQFHG�E\�PXVLFDO�ZRUNV��
���(�J���MD]]��PDULDFKL��JDPHODQ��
���(�J���OHDG�JXLWDULVW�LQ�D�URFN�EDQG��FRPSRVHU�RI�MLQJOHV�IRU�FRPPHUFLDOV��VLQJHU�LQ�3HNLQJ�RSHUD��
�
�
�
*5$'(6������
�
7KH�VWXG\�RI�PXVLF�FRQWULEXWHV�LQ�LPSRUWDQW�ZD\V�WR�WKH�TXDOLW\�RI�HYHU\�VWXGHQW
V�OLIH��(YHU\�PXVLFDO�ZRUN�
LV�D�SURGXFW�RI�LWV�WLPH�DQG�SODFH��DOWKRXJK�VRPH�ZRUNV�WUDQVFHQG�WKHLU�RULJLQDO�VHWWLQJV�DQG�FRQWLQXH�WR�
DSSHDO�WR�KXPDQV�WKURXJK�WKHLU�WLPHOHVV�DQG�XQLYHUVDO�DWWUDFWLRQ��7KURXJK�VLQJLQJ��SOD\LQJ�LQVWUXPHQWV��DQG�
FRPSRVLQJ��VWXGHQWV�FDQ�H[SUHVV�WKHPVHOYHV�FUHDWLYHO\��ZKLOH�D�NQRZOHGJH�RI�QRWDWLRQ�DQG�SHUIRUPDQFH�
WUDGLWLRQV�HQDEOHV�WKHP�WR�OHDUQ�QHZ�PXVLF�LQGHSHQGHQWO\�WKURXJKRXW�WKHLU�OLYHV��6NLOOV�LQ�DQDO\VLV��
HYDOXDWLRQ��DQG�V\QWKHVLV�DUH�LPSRUWDQW�EHFDXVH�WKH\�HQDEOH�VWXGHQWV�WR�UHFRJQL]H�DQG�SXUVXH�H[FHOOHQFH�LQ�
WKHLU�PXVLFDO�H[SHULHQFHV�DQG�WR�XQGHUVWDQG�DQG�HQULFK�WKHLU�HQYLURQPHQW��%HFDXVH�PXVLF�LV�DQ�LQWHJUDO�SDUW�
RI�KXPDQ�KLVWRU\��WKH�DELOLW\�WR�OLVWHQ�ZLWK�XQGHUVWDQGLQJ�LV�HVVHQWLDO�LI�VWXGHQWV�DUH�WR�JDLQ�D�EURDG�FXOWXUDO�
DQG�KLVWRULFDO�SHUVSHFWLYH��7KH�DGXOW�OLIH�RI�HYHU\�VWXGHQW�LV�HQULFKHG�E\�WKH�VNLOOV��NQRZOHGJH��DQG�KDELWV�



DFTXLUHG�LQ�WKH�VWXG\�RI�PXVLF��
�
7HUPV�LGHQWLILHG�E\�DQ�DVWHULVN����DUH�H[SODLQHG�LQ�WKH�JORVVDU\��7ZR�OHYHOV�RI�DFKLHYHPHQW���SURILFLHQW��
DQG��DGYDQFHG���KDYH�EHHQ�HVWDEOLVKHG�IRU�JUDGHV�������7KH�SURILFLHQW�OHYHO�LV�LQWHQGHG�IRU�VWXGHQWV�ZKR�
KDYH�FRPSOHWHG�FRXUVHV�LQYROYLQJ�UHOHYDQW�VNLOOV�DQG�NQRZOHGJH�IRU�RQH�WR�WZR�\HDUV�EH\RQG�JUDGH����7KH�
DGYDQFHG�OHYHO�LV�LQWHQGHG�IRU�VWXGHQWV�ZKR�KDYH�FRPSOHWHG�FRXUVHV�LQYROYLQJ�UHOHYDQW�VNLOOV�DQG�
NQRZOHGJH�IRU�WKUHH�WR�IRXU�\HDUV�EH\RQG�JUDGH����6WXGHQWV�DW�WKH�DGYDQFHG�OHYHO�DUH�H[SHFWHG�WR�DFKLHYH�WKH�
VWDQGDUGV�HVWDEOLVKHG�IRU�WKH�SURILFLHQW�DV�ZHOO�DV�WKH�DGYDQFHG�OHYHOV��(YHU\�VWXGHQW�LV�H[SHFWHG�WR�DFKLHYH�
WKH�SURILFLHQW�OHYHO�LQ�DW�OHDVW�RQH�DUWV�GLVFLSOLQH��WKDW�LV��PXVLF��GDQFH��WKHDWUH��YLVXDO�DUWV��E\�WKH�WLPH�KH�RU�
VKH�JUDGXDWHV�IURP�KLJK�VFKRRO���
�
7KH�VWDQGDUGV�LQ�WKLV�VHFWLRQ�GHVFULEH�WKH�FXPXODWLYH�VNLOOV�DQG�NQRZOHGJH�H[SHFWHG�RI�VWXGHQWV�H[LWLQJ�
JUDGH����ZKR�KDYH�HQUROOHG�LQ�UHOHYDQW�PXVLF�FRXUVHV��7KH\�SUHVXPH�WKDW�WKH�VWXGHQWV�KDYH�DFKLHYHG�WKH�
VWDQGDUGV�VSHFLILHG�IRU�JUDGHV������WKH\�DVVXPH�WKDW�WKH�VWXGHQWV�ZLOO�GHPRQVWUDWH�KLJKHU�OHYHOV�RI�WKH�
H[SHFWHG�VNLOOV�DQG�NQRZOHGJH��ZLOO�GHDO�ZLWK�LQFUHDVLQJO\�FRPSOH[�PXVLF��DQG�ZLOO�SURYLGH�PRUH�
VRSKLVWLFDWHG�UHVSRQVHV�WR�ZRUNV�RI�PXVLF��(YHU\�FRXUVH�LQ�PXVLF��LQFOXGLQJ�SHUIRUPDQFH�FRXUVHV��VKRXOG�
SURYLGH�LQVWUXFWLRQ�LQ�FUHDWLQJ��SHUIRUPLQJ��OLVWHQLQJ�WR��DQG�DQDO\]LQJ�PXVLF��LQ�DGGLWLRQ�WR�IRFXVLQJ�RQ�LWV�
VSHFLILF�VXEMHFW�PDWWHU��'HWHUPLQLQJ�WKH�FXUULFXOXP�DQG�WKH�VSHFLILF�LQVWUXFWLRQDO�DFWLYLWLHV�QHFHVVDU\�WR�
DFKLHYH�WKH�VWDQGDUGV�LV�WKH�UHVSRQVLELOLW\�RI�VWDWHV��ORFDO�VFKRRO�GLVWULFWV��DQG�LQGLYLGXDO�WHDFKHUV��
�
���&RQWHQW�6WDQGDUG��6LQJLQJ��DORQH�DQG�ZLWK�RWKHUV��D�YDULHG�UHSHUWRLUH�RI�PXVLF�
�
$FKLHYHPHQW�6WDQGDUG��3URILFLHQW���
6WXGHQWV��
D��VLQJ�ZLWK�H[SUHVVLRQ�DQG�WHFKQLFDO�DFFXUDF\�D�ODUJH�DQG�YDULHG�UHSHUWRLUH�RI�YRFDO�OLWHUDWXUH�ZLWK�D�
OHYHO�RI�GLIILFXOW\�RI����RQ�D�VFDOH�RI���WR����LQFOXGLQJ�VRPH�VRQJV�SHUIRUPHG�IURP�PHPRU\��
E��VLQJ�PXVLF�ZULWWHQ�LQ�IRXU�SDUWV��ZLWK�DQG�ZLWKRXW�DFFRPSDQLPHQW��
F��GHPRQVWUDWH�ZHOO�GHYHORSHG�HQVHPEOH�VNLOOV��
�
$FKLHYHPHQW�6WDQGDUG��$GYDQFHG���
6WXGHQWV��
G��VLQJ�ZLWK�H[SUHVVLRQ�DQG�WHFKQLFDO�DFFXUDF\�D�ODUJH�DQG�YDULHG�UHSHUWRLUH�RI�YRFDO�OLWHUDWXUH�ZLWK�D�OHYHO�RI�
GLIILFXOW\�RI����RQ�D�VFDOH�RI���WR����
H��VLQJ�PXVLF�ZULWWHQ�LQ�PRUH�WKDQ�IRXU�SDUWV��
I��VLQJ�LQ�VPDOO�HQVHPEOHV�ZLWK�RQH�VWXGHQW�RQ�D�SDUW��
�
���&RQWHQW�6WDQGDUG��3HUIRUPLQJ�RQ�LQVWUXPHQWV��DORQH�DQG�ZLWK�RWKHUV��D�YDULHG�UHSHUWRLUH�RI�PXVLF�
�
$FKLHYHPHQW�6WDQGDUG��3URILFLHQW���
6WXGHQWV��
D��SHUIRUP�ZLWK�H[SUHVVLRQ�DQG�WHFKQLFDO�DFFXUDF\�D�ODUJH�DQG�YDULHG�UHSHUWRLUH�RI�LQVWUXPHQWDO�OLWHUDWXUH�
ZLWK�D�OHYHO�RI�GLIILFXOW\�RI����RQ�D�VFDOH�RI���WR����
E��SHUIRUP�DQ�DSSURSULDWH�SDUW�LQ�DQ�HQVHPEOH��GHPRQVWUDWLQJ�ZHOO�GHYHORSHG�HQVHPEOH�VNLOOV��
F��SHUIRUP�LQ�VPDOO�HQVHPEOHV�ZLWK�RQH�VWXGHQW�RQ�D�SDUW��
�
$FKLHYHPHQW�6WDQGDUG��$GYDQFHG���
6WXGHQWV��
G��SHUIRUP�ZLWK�H[SUHVVLRQ�DQG�WHFKQLFDO�DFFXUDF\�D�ODUJH�DQG�YDULHG�UHSHUWRLUH�RI�LQVWUXPHQWDO�OLWHUDWXUH�
ZLWK�D�OHYHO�RI�GLIILFXOW\�RI����RQ�D�VFDOH�RI���WR����
�
���&RQWHQW�6WDQGDUG��,PSURYLVLQJ�PHORGLHV��YDULDWLRQV��DQG�DFFRPSDQLPHQWV�



�
$FKLHYHPHQW�6WDQGDUG��3URILFLHQW���
6WXGHQWV��
D��LPSURYLVH�VW\OLVWLFDOO\�DSSURSULDWH�KDUPRQL]LQJ�SDUWV��
E��LPSURYLVH�UK\WKPLF�DQG�PHORGLF�YDULDWLRQV�RQ�JLYHQ�SHQWDWRQLF�PHORGLHV�DQG�PHORGLHV�LQ�PDMRU�DQG�
PLQRU�NH\V��
F��LPSURYLVH�RULJLQDO�PHORGLHV�RYHU�JLYHQ�FKRUG�SURJUHVVLRQV��HDFK�LQ�D�FRQVLVWHQW�VW\OH��PHWHU��DQG�WRQDOLW\��
�
$FKLHYHPHQW�6WDQGDUG��$GYDQFHG���
6WXGHQWV��
G��LPSURYLVH�VW\OLVWLFDOO\�DSSURSULDWH�KDUPRQL]LQJ�SDUWV�LQ�D�YDULHW\�RI�VW\OHV��
H��LPSURYLVH�RULJLQDO�PHORGLHV�LQ�D�YDULHW\�RI�VW\OHV��RYHU�JLYHQ�FKRUG�SURJUHVVLRQV��HDFK�LQ�D�FRQVLVWHQW�
VW\OH��PHWHU��DQG�WRQDOLW\��
�
���&RQWHQW�6WDQGDUG��&RPSRVLQJ�DQG�DUUDQJLQJ�PXVLF�ZLWKLQ�VSHFLILHG�JXLGHOLQHV�
�
$FKLHYHPHQW�6WDQGDUG��3URILFLHQW���
6WXGHQWV��
D��FRPSRVH�PXVLF�LQ�VHYHUDO�GLVWLQFW�VW\OHV��GHPRQVWUDWLQJ�FUHDWLYLW\�LQ�XVLQJ�WKH�HOHPHQWV�RI�PXVLF�IRU�
H[SUHVVLYH�HIIHFW��
E��DUUDQJH�SLHFHV�IRU�YRLFHV�RU�LQVWUXPHQWV�RWKHU�WKDQ�WKRVH�IRU�ZKLFK�WKH�SLHFHV�ZHUH�ZULWWHQ�LQ�ZD\V�WKDW�
SUHVHUYH�RU�HQKDQFH�WKH�H[SUHVVLYH�HIIHFW�RI�WKH�PXVLF��
F��FRPSRVH�DQG�DUUDQJH�PXVLF�IRU�YRLFHV�DQG�YDULRXV�DFRXVWLF�DQG�HOHFWURQLF�LQVWUXPHQWV��GHPRQVWUDWLQJ�
NQRZOHGJH�RI�WKH�UDQJHV�DQG�WUDGLWLRQDO�XVDJHV�RI�WKH�VRXQG�VRXUFHV��
�
$FKLHYHPHQW�6WDQGDUG��$GYDQFHG��
6WXGHQWV��
G��FRPSRVH�PXVLF��GHPRQVWUDWLQJ�LPDJLQDWLRQ�DQG�WHFKQLFDO�VNLOO�LQ�DSSO\LQJ�WKH�SULQFLSOHV�RI�FRPSRVLWLRQ��
�
���&RQWHQW�6WDQGDUG��5HDGLQJ�DQG�QRWDWLQJ�PXVLF�
�
$FKLHYHPHQW�6WDQGDUG��3URILFLHQW���
6WXGHQWV��
D��GHPRQVWUDWH�WKH�DELOLW\�WR�UHDG�DQ�LQVWUXPHQWDO�RU�YRFDO�VFRUH�RI�XS�WR�IRXU�VWDYHV�E\�GHVFULELQJ�KRZ�WKH�
HOHPHQWV�RI�PXVLF�DUH�XVHG��
�
6WXGHQWV�ZKR�SDUWLFLSDWH�LQ�D�FKRUDO�RU�LQVWUXPHQWDO�HQVHPEOH�RU�FODVV��
E��VLJKWUHDG��DFFXUDWHO\�DQG�H[SUHVVLYHO\��PXVLF�ZLWK�D�OHYHO�RI�GLIILFXOW\�RI����RQ�D�VFDOH�RI���WR����
�
$FKLHYHPHQW�6WDQGDUG��$GYDQFHG��
6WXGHQWV��
F��GHPRQVWUDWH�WKH�DELOLW\�WR�UHDG�D�IXOO�LQVWUXPHQWDO�RU�YRFDO�VFRUH�E\�GHVFULELQJ�KRZ�WKH�HOHPHQWV�RI�PXVLF�
DUH�XVHG�DQG�H[SODLQLQJ�DOO�WUDQVSRVLWLRQV�DQG�FOHIV��
G��LQWHUSUHW�QRQVWDQGDUG�QRWDWLRQ�V\PEROV�XVHG�E\�VRPH���WK��FHQWXU\�FRPSRVHUV��
6WXGHQWV�ZKR�SDUWLFLSDWH�LQ�D�FKRUDO�RU�LQVWUXPHQWDO�HQVHPEOH�RU�FODVV��
H��VLJKWUHDG��DFFXUDWHO\�DQG�H[SUHVVLYHO\��PXVLF�ZLWK�D�OHYHO�RI�GLIILFXOW\�RI����RQ�D�VFDOH�RI���WR����
�
���&RQWHQW�6WDQGDUG��/LVWHQLQJ�WR��DQDO\]LQJ��DQG�GHVFULELQJ�PXVLF��
�
$FKLHYHPHQW�6WDQGDUG��3URILFLHQW��
6WXGHQWV��



D��DQDO\]H�DXUDO�H[DPSOHV�RI�D�YDULHG�UHSHUWRLUH�RI�PXVLF��UHSUHVHQWLQJ�GLYHUVH�JHQUHV�DQG�FXOWXUHV��E\�
GHVFULELQJ�WKH�XVHV�RI�HOHPHQWV�RI�PXVLF�DQG�H[SUHVVLYH�GHYLFHV����
E��GHPRQVWUDWH�H[WHQVLYH�NQRZOHGJH�RI�WKH�WHFKQLFDO�YRFDEXODU\�RI�PXVLF��
F��LGHQWLI\�DQG�H[SODLQ�FRPSRVLWLRQDO�GHYLFHV�DQG�WHFKQLTXHV�XVHG�WR�SURYLGH�XQLW\�DQG�YDULHW\�DQG�WHQVLRQ�
DQG�UHOHDVH�LQ�D�PXVLFDO�ZRUN�DQG�JLYH�H[DPSOHV�RI�RWKHU�ZRUNV�WKDW�PDNH�VLPLODU�XVHV�RI�WKHVH�GHYLFHV�DQG�
WHFKQLTXHV��
�
$FKLHYHPHQW�6WDQGDUG��$GYDQFHG��
6WXGHQWV��
G��GHPRQVWUDWH�WKH�DELOLW\�WR�SHUFHLYH�DQG�UHPHPEHU�PXVLF�HYHQWV�E\�GHVFULELQJ�LQ�GHWDLO�VLJQLILFDQW�HYHQWV���
RFFXUULQJ�LQ�D�JLYHQ�DXUDO�H[DPSOH��
H��FRPSDUH�ZD\V�LQ�ZKLFK�PXVLFDO�PDWHULDOV�DUH�XVHG�LQ�D�JLYHQ�H[DPSOH�UHODWLYH�WR�ZD\V�LQ�ZKLFK�WKH\�DUH�
XVHG�LQ�RWKHU�ZRUNV�RI�WKH�VDPH�JHQUH�RU�VW\OH��
I��DQDO\]H�DQG�GHVFULEH�XVHV�RI�WKH�HOHPHQWV�RI�PXVLF�LQ�D�JLYHQ�ZRUN�WKDW�PDNH�LW�XQLTXH��LQWHUHVWLQJ��DQG�
H[SUHVVLYH��
�
���&RQWHQW�6WDQGDUG��(YDOXDWLQJ�PXVLF�DQG�PXVLF�SHUIRUPDQFHV�
�
$FKLHYHPHQW�6WDQGDUG��3URILFLHQW���
6WXGHQWV��
D��HYROYH�VSHFLILF�FULWHULD�IRU�PDNLQJ�LQIRUPHG��FULWLFDO�HYDOXDWLRQV�RI�WKH�TXDOLW\�DQG�HIIHFWLYHQHVV�RI�
SHUIRUPDQFHV��FRPSRVLWLRQV��DUUDQJHPHQWV��DQG�LPSURYLVDWLRQV�DQG�DSSO\�WKH�FULWHULD�LQ�WKHLU�SHUVRQDO�
SDUWLFLSDWLRQ�LQ�PXVLF��
E��HYDOXDWH�D�SHUIRUPDQFH��FRPSRVLWLRQ��DUUDQJHPHQW��RU�LPSURYLVDWLRQ�E\�FRPSDULQJ�LW�WR�VLPLODU�RU�
H[HPSODU\�PRGHOV��
�
$FKLHYHPHQW�6WDQGDUG��$GYDQFHG��
6WXGHQWV��
F��HYDOXDWH�D�JLYHQ�PXVLFDO�ZRUN�LQ�WHUPV�RI�LWV�DHVWKHWLF�TXDOLWLHV�DQG�H[SODLQ�WKH�PXVLFDO�PHDQV�LW�XVHV�WR�
HYRNH�IHHOLQJV�DQG�HPRWLRQV��
�
���&RQWHQW�6WDQGDUG��8QGHUVWDQGLQJ�UHODWLRQVKLSV�EHWZHHQ�PXVLF��WKH�RWKHU�DUWV��DQG�GLVFLSOLQHV�RXWVLGH�WKH�
DUWV�
�
$FKLHYHPHQW�6WDQGDUG��3URILFLHQW���
6WXGHQWV��
D��H[SODLQ�KRZ�HOHPHQWV��DUWLVWLF�SURFHVVHV����DQG�RUJDQL]DWLRQDO�SULQFLSOHV���DUH�XVHG�LQ�VLPLODU�DQG�
GLVWLQFWLYH�ZD\V�LQ�WKH�YDULRXV�DUWV�DQG�FLWH�H[DPSOHV��
E��FRPSDUH�FKDUDFWHULVWLFV�RI�WZR�RU�PRUH�DUWV�ZLWKLQ�D�SDUWLFXODU�KLVWRULFDO�SHULRG�RU�VW\OH�DQG�FLWH�H[DPSOHV�
IURP�YDULRXV�FXOWXUHV����
F��H[SODLQ�ZD\V�LQ�ZKLFK�WKH�SULQFLSOHV�DQG�VXEMHFW�PDWWHU�RI�YDULRXV�GLVFLSOLQHV�RXWVLGH�WKH�DUWV�DUH�
LQWHUUHODWHG�ZLWK�WKRVH�RI�PXVLF����
�
$FKLHYHPHQW�6WDQGDUG��$GYDQFHG��
6WXGHQWV��
G��FRPSDUH�WKH�XVHV�RI�FKDUDFWHULVWLF�HOHPHQWV��DUWLVWLF�SURFHVVHV��DQG�RUJDQL]DWLRQDO�SULQFLSOHV�DPRQJ�WKH�
DUWV�LQ�GLIIHUHQW�KLVWRULFDO�SHULRGV�DQG�GLIIHUHQW�FXOWXUHV��
H��H[SODLQ�KRZ�WKH�UROHV�RI�FUHDWRUV��SHUIRUPHUV��DQG�RWKHUV�LQYROYHG�LQ�WKH�SURGXFWLRQ�DQG�SUHVHQWDWLRQ�RI�
WKH�DUWV�DUH�VLPLODU�WR�DQG�GLIIHUHQW�IURP�RQH�DQRWKHU�LQ�WKH�YDULRXV�DUWV����
�
���&RQWHQW�6WDQGDUG��8QGHUVWDQGLQJ�PXVLF�LQ�UHODWLRQ�WR�KLVWRU\�DQG�FXOWXUH�



�
$FKLHYHPHQW�6WDQGDUG��3URILFLHQW���
6WXGHQWV��
D��FODVVLI\�E\�JHQUH�RU�VW\OH�DQG�E\�KLVWRULFDO�SHULRG�RU�FXOWXUH�XQIDPLOLDU�EXW�UHSUHVHQWDWLYH�DXUDO�H[DPSOHV�
RI�PXVLF�DQG�H[SODLQ�WKH�UHDVRQLQJ�EHKLQG�WKHLU�FODVVLILFDWLRQV��
E��LGHQWLI\�VRXUFHV�RI�$PHULFDQ�PXVLF�JHQUHV����WUDFH�WKH�HYROXWLRQ�RI�WKRVH�JHQUHV��DQG�FLWH�ZHOO�NQRZQ�
PXVLFLDQV�DVVRFLDWHG�ZLWK�WKHP��
F��LGHQWLI\�YDULRXV�UROHV���WKDW�PXVLFLDQV�SHUIRUP��FLWH�UHSUHVHQWDWLYH�LQGLYLGXDOV�ZKR�KDYH�IXQFWLRQHG�LQ�
HDFK�UROH��DQG�GHVFULEH�WKHLU�DFWLYLWLHV�DQG�DFKLHYHPHQWV��
�
$FKLHYHPHQW�6WDQGDUG��$GYDQFHG��
6WXGHQWV��
G��LGHQWLI\�DQG�H[SODLQ�WKH�VW\OLVWLF�IHDWXUHV�RI�D�JLYHQ�PXVLFDO�ZRUN�WKDW�VHUYH�WR�GHILQH�LWV�DHVWKHWLF�
WUDGLWLRQ�DQG�LWV�KLVWRULFDO�RU�FXOWXUDO�FRQWH[W��
H��LGHQWLI\�DQG�GHVFULEH�PXVLF�JHQUHV�RU�VW\OHV�WKDW�VKRZ�WKH�LQIOXHQFH�RI�WZR�RU�PRUH�FXOWXUDO�WUDGLWLRQV��
LGHQWLI\�WKH�FXOWXUDO�VRXUFH�RI�HDFK�LQIOXHQFH��DQG�WUDFH�WKH�KLVWRULFDO�FRQGLWLRQV�WKDW�SURGXFHG�WKH�V\QWKHVLV�
RI�LQIOXHQFHV��
�
1RWHV���
���(�J���UXEDWR��G\QDPLFV��
���(�J���IXJDO�HQWUDQFHV��FKURPDWLF�PRGXODWLRQV��GHYHORSPHQWDO�GHYLFHV��
���(�J���LPDJLQDWLRQ��FUDIWVPDQVKLS��
���(�J���XQLW\�DQG�YDULHW\��UHSHWLWLRQ�DQG�FRQWUDVW��
���(�J���%DURTXH��VXE�6DKDUDQ�$IULFDQ��.RUHDQ��
���(�J���ODQJXDJH�DUWV��FRPSDUH�WKH�DELOLW\�RI�PXVLF�DQG�OLWHUDWXUH�WR�FRQYH\�LPDJHV��IHHOLQJV��DQG�PHDQLQJV��
SK\VLFV��GHVFULEH�WKH�SK\VLFDO�EDVLV�RI�WRQH�SURGXFWLRQ�LQ�VWULQJ��ZLQG��SHUFXVVLRQ��DQG�HOHFWURQLF�
LQVWUXPHQWV�DQG�WKH�KXPDQ�YRLFH�DQG�RI�WKH�WUDQVPLVVLRQ�DQG�SHUFHSWLRQ�RI�VRXQG��
���(�J���FUHDWRUV��SDLQWHUV��FRPSRVHUV��FKRUHRJUDSKHUV��SOD\ZULJKWV��SHUIRUPHUV��LQVWUXPHQWDOLVWV��VLQJHUV��
GDQFHUV��DFWRUV��RWKHUV��FRQGXFWRUV��FRVWXPHUV��GLUHFWRUV��OLJKWLQJ�GHVLJQHUV��
���(�J���VZLQJ��%URDGZD\�PXVLFDO��EOXHV��
���(�J���HQWHUWDLQHU��WHDFKHU��WUDQVPLWWHU�RI�FXOWXUDO�WUDGLWLRQ��
�
�
�
*/266$5<�
�
&ODVVURRP�LQVWUXPHQWV��,QVWUXPHQWV�W\SLFDOO\�XVHG�LQ�WKH�JHQHUDO�PXVLF�FODVVURRP��LQFOXGLQJ��IRU�H[DPSOH��
UHFRUGHU�W\SH�LQVWUXPHQWV��FKRUGHG�]LWKHUV��PDOOHW�LQVWUXPHQWV��VLPSOH�SHUFXVVLRQ�LQVWUXPHQWV��IUHWWHG�
LQVWUXPHQWV��NH\ERDUG�LQVWUXPHQWV��DQG�HOHFWURQLF�LQVWUXPHQWV��
�
(OHPHQWV�RI�PXVLF��3LWFK��UK\WKP��KDUPRQ\��G\QDPLFV��WLPEUH��WH[WXUH��IRUP��
�
([SUHVVLRQ��H[SUHVVLYH��H[SUHVVLYHO\��:LWK�DSSURSULDWH�G\QDPLFV��SKUDVLQJ��VW\OH��DQG�LQWHUSUHWDWLRQ�DQG�
DSSURSULDWH�YDULDWLRQV�LQ�G\QDPLFV�DQG�WHPSR��
�
)RUP��7KH�RYHUDOO�VWUXFWXUDO�RUJDQL]DWLRQ�RI�D�PXVLF�FRPSRVLWLRQ��H�J���$%��$%$��FDOO�DQG�UHVSRQVH��URQGR��
WKHPH�DQG�YDULDWLRQV��VRQDWD�DOOHJUR��DQG�WKH�LQWHUUHODWLRQVKLSV�RI�PXVLF�HYHQWV�ZLWKLQ�WKH�RYHUDOO�VWUXFWXUH��
�
*HQUH��$�W\SH�RU�FDWHJRU\�RI�PXVLF��H�J���VRQDWD��RSHUD��RUDWRULR��DUW�VRQJ��JRVSHO��VXLWH��MD]]��PDGULJDO��
PDUFK��ZRUN�VRQJ��OXOODE\��EDUEHUVKRS��'L[LHODQG���



�
/HYHO�RI�GLIILFXOW\��)RU�SXUSRVHV�RI�WKHVH�VWDQGDUGV��PXVLF�LV�FODVVLILHG�LQWR�VL[�OHYHOV�RI�GLIILFXOW\��

�� /HYHO���9HU\�HDV\��(DV\�NH\V��PHWHUV��DQG�UK\WKPV��OLPLWHG�UDQJHV���
�� /HYHO���(DV\��0D\�LQFOXGH�FKDQJHV�RI�WHPSR��NH\��DQG�PHWHU��PRGHVW�UDQJHV���
�� /HYHO���0RGHUDWHO\�HDV\��&RQWDLQV�PRGHUDWH�WHFKQLFDO�GHPDQGV��H[SDQGHG�UDQJHV��DQG�YDULHG�

LQWHUSUHWLYH�UHTXLUHPHQWV���
�� /HYHO���0RGHUDWHO\�GLIILFXOW��5HTXLUHV�ZHOO�GHYHORSHG�WHFKQLFDO�VNLOOV��DWWHQWLRQ�WR�SKUDVLQJ�DQG�

LQWHUSUHWDWLRQ��DQG�DELOLW\�WR�SHUIRUP�YDULRXV�PHWHUV�DQG�UK\WKPV�LQ�D�YDULHW\�RI�NH\V���
�� /HYHO���'LIILFXOW��5HTXLUHV�DGYDQFHG�WHFKQLFDO�DQG�LQWHUSUHWLYH�VNLOOV��FRQWDLQV�NH\�VLJQDWXUHV�ZLWK�

QXPHURXV�VKDUSV�RU�IODWV��XQXVXDO�PHWHUV��FRPSOH[�UK\WKPV��VXEWOH�G\QDPLF�UHTXLUHPHQWV���
�� /HYHO���9HU\�GLIILFXOW��6XLWDEOH�IRU�PXVLFDOO\�PDWXUH�VWXGHQWV�RI�H[FHSWLRQDO�FRPSHWHQFH���$GDSWHG�

ZLWK�SHUPLVVLRQ�IURP�1<660$�0DQXDO��(GLWLRQ�;;,,,��SXEOLVKHG�E\�WKH�1HZ�<RUN�6WDWH�6FKRRO�
0XVLF�$VVRFLDWLRQ���������

�

0,',��0XVLFDO�,QVWUXPHQW�'LJLWDO�,QWHUIDFH���6WDQGDUG�VSHFLILFDWLRQV�WKDW�HQDEOH�HOHFWURQLF�LQVWUXPHQWV�
VXFK�DV�WKH�V\QWKHVL]HU��VDPSOHU��VHTXHQFHU��DQG�GUXP�PDFKLQH�IURP�DQ\�PDQXIDFW�XUHU�WR�FRPPXQLFDWH�
ZLWK�RQH�DQRWKHU�DQG�ZLWK�FRPSXWHUV��
�
6W\OH��7KH�GLVWLQFWLYH�RU�FKDUDFWHULVWLF�PDQQHU�LQ�ZKLFK�WKH�HOHPHQWV�RI�PXVLF�DUH�WUHDWHG��,Q�SUDFWLFH��WKH�
WHUP�PD\�EH�DSSOLHG�WR��IRU�H[DPSOH��FRPSRVHUV��WKH�VW\OH�RI�&RSODQG���SHULRGV��%DURTXH�VW\OH���PHGLD�
�NH\ERDUG�VW\OH���QDWLRQV��)UHQFK�VW\OH���IRUP�RU�W\SH�RI�FRPSRVLWLRQ��IXJDO�VW\OH��FRQWUDSXQWDO�VW\OH���RU�
JHQUH��RSHUDWLF�VW\OH��EOXHJUDVV�VW\OH���
�
7HFKQLFDO�DFFXUDF\��WHFKQLFDO�VNLOOV��7KH�DELOLW\�WR�SHUIRUP�ZLWK�DSSURSULDWH�WLPEUH��LQWRQDWLRQ��DQG�
GLFWLRQ�DQG�WR�SOD\�RU�VLQJ�WKH�FRUUHFW�SLWFKHV�DQG�UK\WKPV��
�
�
�
67$1'$5'6�38%/,&$7,216�
�
3XEOLFDWLRQV�H[SODLQLQJ�DQG�VXSSRUWLQJ�WKH�VWDQGDUGV�DUH�DYDLODEOH�IURP�0XVLF�(GXFDWRUV�1DWLRQDO�
&RQIHUHQFH��:ULWH�WR�0(1&�3XEOLFDWLRQV�6DOHV�������5REHUW�)XOWRQ�'ULYH��5HVWRQ��9$��������&UHGLW�FDUG�
KROGHUV�PD\�FDOO����������������
�
6WDQGDUGV�3XEOLFDWLRQV��
7KH�$UWV��
1DWLRQDO�6WDQGDUGV�IRU�$UWV�(GXFDWLRQ��:KDW�(YHU\�<RXQJ�$PHULFDQ�6KRXOG�.QRZ�DQG�%H�$EOH�WR�'R�LQ�
WKH�$UWV��&RQWHQW�DQG�DFKLHYHPHQW�VWDQGDUGV�IRU�GDQFH��PXVLF��WKHDWUH��DQG�YLVXDO�DUWV��JUDGHV�.�����5HVWRQ��
9$��0XVLF�(GXFDWRUV�1DWLRQDO�&RQIHUHQFH��������6WRFN���������,6%1�����������������
�
3HUVSHFWLYHV�RQ�,PSOHPHQWDWLRQ��$UWV�(GXFDWLRQ�6WDQGDUGV�IRU�$PHULFD
V�6WXGHQWV��$�GLVFXVVLRQ�RI�WKH�
LVVXHV�UHODWHG�WR�LPSOHPHQWDWLRQ�RI�WKH�VWDQGDUGV�DQG�RI�VWUDWHJLHV�IRU�NH\�FRQVWLWXHQFLHV�WKDW�QHHG�WR�EH�
LQYROYHG�LQ�WKH�SURFHVV��5HVWRQ��9$��0XVLF�(GXFDWRUV�1DWLRQDO�&RQIHUHQFH��������6WRFN��������,6%1���
�������������
�
7KH�9LVLRQ�IRU�$UWV�(GXFDWLRQ�LQ�WKH���VW�&HQWXU\��7KH�LGHDV�DQG�LGHDOV�EHKLQG�WKH�GHYHORSPHQW�RI�WKH�
1DWLRQDO�6WDQGDUGV�IRU�$UWV�(GXFDWLRQ��5HVWRQ��9$��0XVLF�(GXFDWRUV�1DWLRQDO�&RQIHUHQFH��������6WRFN�
�������,6%1���������������



�
6WDQGDUGV�3XEOLFDWLRQV��0XVLF��
�
7KH�6FKRRO�0XVLF�3URJUDP��$�1HZ�9LVLRQ��7KH�.����1DWLRQDO�6WDQGDUGV��3UH�.�VWDQGDUGV��DQG�ZKDW�WKH\�
PHDQ�WR�PXVLF�HGXFDWRUV��5HVWRQ��9$��0XVLF�(GXFDWRUV�1DWLRQDO�&RQIHUHQFH��������6WRFN��������,6%1���
�������������
�
2SSRUWXQLW\�WR�/HDUQ�6WDQGDUGV�IRU�0XVLF�,QVWUXFWLRQ��*UDGHV�3UH.����,QIRUPDWLRQ�RQ�ZKDW�VFKRROV�VKRXOG�
SURYLGH�LQ�WHUPV�RI�FXUULFXOXP�DQG�VFKHGXOLQJ��VWDIILQJ��PDWHULDOV�DQG�HTXLSPHQW��DQG�IDFLOLWLHV��5HVWRQ��
9$��0XVLF�(GXFDWRUV�1DWLRQDO�&RQIHUHQFH��������6WRFN��������,6%1��������������;��
�
3HUIRUPDQFH�6WDQGDUGV�IRU�0XVLF��6WUDWHJLHV�DQG�%HQFKPDUNV�IRU�$VVHVVLQJ�3URJUHVV�7RZDUG�WKH�1DWLRQDO�
6WDQGDUGV��*UDGHV�3UH.±����3URYLGHV�KHOS�WR�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�LQ�DVVHVVLQJ�WKH�H[WHQW�WR�ZKLFK�
VWXGHQWV�DUH�PHHWLQJ�WKH�1DWLRQDO�6WDQGDUGV�IRU�0XVLF�(GXFDWLRQ��)RU�HDFK�DFKLHYHPHQW�VWDQGDUG�LQ�WKH�
1DWLRQDO�6WDQGDUGV��WKLV�ERRN�LQFOXGHV�D�VDPSOH�DVVHVVPHQW�VWUDWHJ\�ZLWK�D�GHVFULSWLRQ�RI�VWXGHQW�UHVSRQVH�
DW�WKH�EDVLF��SURILFLHQW��DQG�DGYDQFHG�OHYHOV��'HYHORSHG�E\�WKH�0(1&�&RPPLWWHH�RQ�3HUIRUPDQFH�
6WDQGDUGV��FKDLUHG�E\�3DXO�5��/HKPDQ��5HVWRQ��9$��0XVLF�(GXFDWRUV�1DWLRQDO�&RQIHUHQFH��������6WRFN�
�������,6%1�������������;��
�
7HDFKLQJ�([DPSOHV��,GHDV�IRU�0XVLF�(GXFDWRUV��,QVWUXFWLRQDO�VWUDWHJLHV�WR�KHOS�WHDFKHUV�GHVLJQ�DQG�
LPSOHPHQW�D�FXUULFXOXP�OHDGLQJ�WR�DFKLHYHPHQW�RI�WKH�VWDQGDUGV��5HVWRQ��9$��0XVLF�(GXFDWRUV�1DWLRQDO�
&RQIHUHQFH��������6WRFN��������,6%1����������������

�

�


