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Make sure you understand what these concepts mean, don’ t need to memorize definitions! 

,03257$17��*UD\�VKDGHG�FRQFHSW�DUH�127�UHTXLUHG�
&KDSWHU���0DVV�0HGLD�±�00�� ,PSRUWDQFH�RI�00��3HUYDVLYHQHVV��,QIRUPDWLRQ�6RXUFH��(QWHUWDLQPHQW�
6RXUFH��3HUVXDVLRQ�)RUXP��%LQGLQJ�,QIOXHQFH��00�0RGHOV��+RW�&RRO�0RGHO��(QWHUWDLQPHQW�,QIRUPDWLRQ�0RGHO��
&RQWHQW�'LVWULEXWLRQ�0RGHO��(OLWLVW�3RSXOLVW�0RGHO��0DWXUDWLRQ�0RGHO��(FRQRPLFV�RI�00��(FRQRPLF�IRXQGDWLRQ��6RXUFHV�
RI�UHYHQXH��$GYHUWLVLQJ�UHYHQXH��&LUFXODWLRQ�UHYHQXH��$XGLHQFH�GRQDWLRQV��3ULYDWH�VXSSRUW��*RYHUQPHQW�VXEVLGLHV��
*RYHUQPHQW�DGYHUWLVLQJ��$X[LOLDU\�HQWHUSULVHV���0HGLD�'HPDVVLILFDWLRQ��(IIHFWV�RI�GHPDVVLILFDWLRQ��$OWHUQDWLYH�PHGLD��
0HGLD�&RQJORPHUDWLRQ��0HGLD�RZQHUVKLS�FRQVROLGDWLRQ��0HUJHUV�DQG�DFTXLVLWLRQV��0HGLD�RZQHUVKLS�FROODERUDWLRQ��
'XELRXV�HIIHFWV�RI�FRQJORPHUDWLRQ��TXDOLW\��VDPHQHVV��FRUSRUDWH�LQVWDELOLW\����0HGLD�0HOGLQJ��'LJLWL]DWLRQ��
,QWUDFRUSRUDWH�V\QHUJ\��0DVV�PHGLD�IXWXUH���
&KDSWHU���%RRNV� 6FULELVWV��%RRN�FDWHJRULHV��7UDGH�ERRNV�	�7H[WERRNV��3URIHVVLRQDO�	�UHIHUHQFH�ERRNV��&ROOHJH�
WH[WERRNV��(O�+L�ERRNV���%RRN�SXEOLVKHUV��PDMRU�KRXVHV��ERRN�LQGXVWU\�FRQVROLGDWLRQ��JRYHUQPHQW�SULQWLQJ�RIILFH��
VPDOO�SXEOLVKHUV��6PDOO�SUHVVHV��8QLYHUVLW\�SUHVVHV��9DQLW\�SUHVVHV���ERRN�SURGXFWLRQ���$XWKRULQJ�SURFHVV��
6SHFXODWLRQ��3XEOLVKHU�LQLWLDWLYH��$XWKRU�SXEOLVKHU�UHODWLRQV��5R\DOWLHV��$JHQWV��%RRNV��HDUQ�RXW���%RRN�LVVXHV��
EORFNEXVWHUV��PDVV�PDUNHWLQJ��6HOHFWLRQ�FULWHULD��SURPRWLRQ���%RRN�FHQVRUVKLS��(YDOXDWLQJ�ERRNV��SRSXOLVW�
PHDVXUHV�ERRN�VHOOHU�OLVWV��%RRN6FDQ���TXDOLW\�PHDVXUHV��%RRN�WUHQGV��SDSHUEDFN�ERRNV��ERRN�UHWDLOLQJ��ERRN�FOXEV��
GLUHFW�PDLO��PDOO�VWRUHV��VXSHUVWRUHV��ZHE�VKRSSLQJ���HOHFWURQLF�ERRNV��ERRNV�DQG�PHGLD�PHOGLQJ��VHULDOL]DWLRQ��
VXEVLGLDU\�ULJKWV��FURVVRYHU�SURGXFWV����
&KDSWHU���0DJD]LQHV��� ,QIOXHQFH�RI�PDJD]LQHV��&RQWULEXWHG�WR�D�VHQVH�RI�QDWLRQKRRG��SRVWDO�$FW�RI��������
1DWLRQDO�$GYHUWLVLQJ�0HGLXP��0DVVLYH�0DJD]LQH�$XGLHQFH��0DJD]LQHV�DV�0HGLD�,QQRYDWRUV��,QYHVWLJDWLYH�5HSRUWLQJ�
�PXFNUDFNLQJ���3HUVRQDOLW\�3URILOHV��4	$���3KRWRMRXUQDOLVP��&RQVXPHU�0DJD]LQHV��&LUFXODWLRQ�/HDGHUV��
1HZVPDJD]LQHV��1HZVSDSHU�6XSSOHPHQWV��:RPHQ¶V�0DJD]LQHV��0HQ¶V�0DJD]LQHV��,QWHOOHFWXDO�PDJD]LQHV��KLJK�EURZ�
VOLFNV���1RQ�1HZVUDFN�0DJD]LQHV��6SRQVRUHG�0DJD]LQHV��7UDGH�-RXUQDOV��&ULWLFLVP�2I�7UDGH�0DJD]LQHV��1HZVOHWWHUV��
0DJD]LQH�'HPDVVLILFDWLRQ��+H\GD\�RI�0DVV�0DJD]LQHV��$VVDXOW�IURP�7HOHYLVLRQ��&30���$�1DUURZHU�)RFXV��&ULWLFV�RI�
GHPDVVLILFDWLRQ��1HZ�&RPSHWLWLRQ��:HE�0DJD]LQHV��=LQHV���(YDOXDWLQJ�0DJD]LQHV��3RSXOLVW�0HDVXUHV��4XDOLW\�
0HDVXUHV��0DJD]LQHV�IXWXUH��7UDGLWLRQDO�GLVWLQFWLRQV�DUH�YDSRUL]LQJ��6KLIW�LQ�QHZVSDSHU�FRQWHQW��&RQJORPHUDWLRQ�
GULYHQ�FRQYHUJHQFH��,QWHUQHW��
&KDSWHU���1HZVSDSHUV� ,PSRUWDQFH��1HZVSDSHU�,QGXVWU\�'LPHQVLRQV��&RQWHQW�'LYHUVLW\�DQG�'HSWK��
1HZVSDSHU�&KDLQ�2ZQHUVKLS��$VVHVVLQJ�&KDLQ�2ZQHUVKLS��/RFDO�DXWRQRP\��&RUSRUDWH�IRFXV�RQ�SURILWV��-RXUQDOLVWLF�
HPSKDVLV��%DODQFHG�HPSKDVLV��3URILW�HPSKDVLV��$EVHQWHH�RZQHUVKLS��7UDQVLHQW�PDQDJHPHQW��:HDN�HQWU\�OHYHO�
VDODULHV��+LJK�QHZVURRP�WXUQRYHU���1DWLRQDO�'DLOLHV��1DWLRQDO�HGLWLRQV��+RPHWRZQ�1HZVSDSHUV��0HWURSROLWDQ�'DLOLHV��
+RPHWRZQ�'DLOLHV��&KDOOHQJHV�)RU�1HZVSDSHUV��)LQDQFHV��&LUFXODWLRQ��PDUNHW�SHQHWUDWLRQ�$GYHUWLVLQJ���:HE�
7UDQVLWLRQ��&OXVWHULQJ��:HHNO\�1HZVSDSHUV��&RPPXQLW\�:HHNOLHV��6KRSSHUV��$OWHUQDWLYH�	�0LQRULW\�1HZVSDSHUV�
�FRXQWHUFXOWXUH���*D\�1HZVSDSHUV��%ODFN�1HZVSDSHUV��)RUHLJQ�/DQJXDJH�1HZVSDSHUV��1HZVOHWWHUV��(YDOXDWLQJ�
1HZVSDSHUV��&LUFXODWLRQ�DQG�3HQHWUDWLRQ��4XDOLW\�,QGLFDWRUV��3XOLW]HU��1HZV�KROH��&RQWHQW��6WDII��0DQDJHPHQW���
,QQRYDWLRQV��6XQGD\�HGLWLRQV��)UDJPHQWDWLRQ���&RVW�&XWWLQJ��3DSHU�FRVWV��1HZVURRP�EXGJHWV��&OXVWHULQJ����
&KDSWHU���5HFRUGLQJV� 5HFRUGHG�0XVLF�DV�D�6RFLDO�)RUFH��5DOO\LQJ�3RZHU��/HDGLQJ�DQG�5HIOHFWLQJ�&KDQJH��
5HFRUGLQJ�,QGXVWU\��6FRSH��%LJ�)LYH��,QGLHV��6RXQG�5HFRUGLQJ�7HFKQRORJ\��7KRPDV�(GLVRQ¶V�3KRQRJUDSK��(OHFWULFDO�
5HFRUGLQJ��PDJQHWLF�WDSH���0LFURJURRYHV�DQG�6WHUHR��/3��DQDORJ�	�GLJLWDO�UHFRUGLQJ���'LJLWDO�7HFKQRORJ\��&RPSDFW�
'LVFV��6WUHDPLQJ��EDQGZLGWK��FRPSUHVVLRQ���&KDQJHV�LQ�0XVLF�,QGXVWU\��0XVLF�'HPDVVLILFDWLRQ��6WUHDPLQJ�&ULVLV��7KH�
L3RG��(YDOXDWLQJ�5HFRUGLQJ�&RPSDQLHV��&RPPHUFLDO�VXFFHVV���3RSXOLVW�0HDVXUHV��4XDOLW\�0HDVXUHV��ULVN�WDNLQJ��
DUWLVWLF�FRXUDJH���+HLVWLQJ�0XVLF��+RPH�'XEELQJ��WDSLQJ�WD[���3LUDF\��0XVLF�6ZDSSLQJ��0DUNHWLQJ�5HFRUGV��5DGLR�
$LUSOD\��IUHH�DLU�WLPH��%LOOERDUG��WLS�VKHHWV��3D\ROD��7UDFNLQJ�6DOHV���&HQVRUVKLS�	�5HFRUGHG�0XVLF��2EMHFWLRQDEOH�
0XVLF��5HFRUG�/DEHOLQJ��/\ULFV�DQG�<RXQJ�3HRSOH��5HFRUGV�)XWXUH��0RUH�FRQJORPHUDWLRQ��ZHE�GHOLYHU\���ELJ�SRFNHWV�
YV��QLFKH�PXVLF���SLUDF\�EDWWOH��(YROXWLRQ�RI�0XVLF��$PHULFDQ�)RON�0XVLF��%ODFN�PXVLF��+LOOELOO\���(DUO\�5RFN�µ1¶�5ROOHUV��
(YDOXDWLQJ�0XVLF��RULJLQDOLW\��FRPPHUFLDO�DSSHDO��O\ULFV��FRPSRVLWLRQ��VRSKLVWLFDWLRQ��ERG\�RI�ZRUN��
&KDSWHU���0RYLHV� � ,PSRUWDQFH�RI�0RYLHV��2YHUZKHOPLQJ�([SHULHQFH��+ROO\ZRRG¶V�&XOWXUDO�,QIOXHQFH��
0RYLH�,QGXVWU\��3URGXFWLRQ��([KLELWLRQ��EORFNERRNLQJ���$X[LOLDU\�(QWHUSULVHV��PHUFKDQGLVH�WLH�LQV��WR\V��PXVLF��SURGXFW�
SODFHPHQW���$UWLVWLF�9HUVXV�%XGJHW�,VVXHV��0RYLH�7HFKQRORJ\��$GDSWDWLRQ�)URP�3KRWRJUDSK\��SHUVLVWHQFH�RI�YLVLRQ���
$GGLQJ�6RXQG�WR�3LFWXUHV��&KDOOHQJH�)URP�7HOHYLVLRQ�	�+ROO\ZRRG�5HVSRQVH�WR�7HOHYLVLRQ��7HFKQLFDO�,QQRYDWLRQ��
&RQWHQW�,QQRYDWLRQ��'LJLWDO��0HOGLQJ�0HGLD��)LQ�6\Q�UXOH��FRQJORPHUDWLRQ��V\QHUJLHV��GLJLWL]DWLRQ���0RYLH�&HQVRUVKLS��
0RUDOLW\�DV�DQ�,VVXH��0RYLHV�DQG�&KDQJLQJ�0RUHV��&XUUHQW�0RYLH�&RGH��7KUHH�&ULVHV�WKDW�6KDSHG�+ROO\ZRRG��7KH�
+ROO\ZRRG�����&RXUW�%DQV�RQ�9HUWLFDO�,QWHJUDWLRQ��EORFNERRNLQJ���0HOGLQJ�RI�PRYLHV�DQG�WHOHYLVLRQ��5HFRQFLOLDWLRQ�RI�
FRPSHWLQJ�LQGXVWULHV��)LUVW�UXQV�DQG�DIWHUPDUNHWV��(YDOXDWLQJ�0RYLHV��%R[�2IILFH�DQG�*URVVHV��0RYLH�&ULWLFLVP��0RYLHV�
)XWXUH��0RYLH�([KLELWRUV��(DUO\�([KLELWLRQ�)DFLOLWLHV��0XOWL�6FUHHQ�7KHDWHUV��,QQHU�FLW\�0RYLH�+RXVHV��0RYLH�)LQDQFHV��
7KH�/HVVRQ�RI�³,QWROHUDQFH´��)LQDQFLQJ�6RXUFHV��PDMRU�VWXGLRV��LQGHSHQGHQW�SURGXFHUV��LQYHVWRU�JURXSV��%DQNV����
�
�
�
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&KDSWHU���5DGLR� 6LJQLILFDQFH��5DGLR���PRWLYDWRU��8ELTXLW\��6FRSH��7HFKQLFDO�GHYHORSPHQW��(OHFWURPDJQHWLF�
VSHFWUXP��7UDQVPLWWLQJ�YRLFHV��&KDUDFWHULVWLFV�RI�86�UDGLR��3ULYDWH��QRW�SXEOLF��(QWHUWDLQPHQW�WKUXVW��6HOO�WLPH�WR�
DGYHUWLVHUV��1RQFRPPHUFLDO�UDGLR��3RWWHG�SDOP�PXVLF��5DGLR�HQWHUWDLQPHQW��(DUO\�0DVV�SURJUDPPLQJ��)RU�VSHFLILF�
DXGLHQFHV��5DGLR�QHZV��3LRQHHU�5DGLR�QHZV��(GZDUG�0XUURZ���0F/HQGRQ��'HFOLQH��2Q�VLWH�FRYHUDJH��6WHDOWK�
QHZVFDVWV�SURYLGHUV��135���7DON�UDGLR��VKLFN�MRFN��WDONHUV��WDON�OLVWHQHUVKLS��HIIHFW�RI�QHZV���5DGLR�QHWZRUNV��IRXU�
WUDGLWLRQDOV��1%&��$%&��&%6��0XWXDO���5DGLR�1HWZRUNV�WRGD\��$IILOLDWH�1HWZRUN�UHODWLRQV��DIILOLDWH��R�DQG�R���5DGLR�
UHJXODWLRQ��WUXVWHHVKLS�UDWLRQDOH��(QJLQHHULQJ�UHJXODWLRQV��2ZQHUVKLS�UHJXODWLRQ��&RQWHQW�UHJXODWLRQ��5HJXODWLQJ�
QHWZRUNV��%URDGFDVW�UHJXODWLRQ���&ULWHULD�IRU�DZDUGLQJ�EURDGFDVW�OLFHQVHV��SXEOLF�LQWHUHVW��FRQYHQLHQFH��	�QHFHVVLW\���
5HJXODWLQJ�QHWZRUNV��DIILOLDWH�SUHVVXUH��$QWLWUXVW��QHWZRUN�OLFHQVHHV��%URDGFDVW�GHUHJXODWLRQ��(PHUJHQF\�DOHUWV��
4XDOLW\��0DUNHWSODFH�YDOXHV��0HDVXULQJ�TXDOLW\��5DGLR�)XWXUH��5LVN�IUHH�SURJUDPPLQJ��'LJLWDO�UDGLR��:HE�UDGLR��
1DWLRQDO�UDGLR���
&KDSWHU���79� � ,PSDFW��RQ�&XOWXUH��0DVV�PHGLD�VKDNH�XS��7HFKQRORJ\�RI�79��(OHFWURQLF�6FDQQLQJ��,QWHJUDWHG�
6WDQGDUGL]DWLRQ	+'79��6WUHDPLQJ��6WUXFWXUH�RI�8�6��7HOHYLVLRQ��$IILOLDWH�QHWZRUN�UHODWLRQV��&DPSDLJQ�DGYHUWLVLQJ��
'HOLYHU\�V\VWHP��2YHU�DLU�VWDWLRQV��&DEOH�V\VWHPV��6DWHOOLWH�GLUHFW��'LUHFW79��1RUWKSRLQW��,QWHUDFWLYH�WHOHYLVLRQ���2YHU�
$LU�1HWZRUNV��WUDGLWLRQDO�QHWZRUNV��2WKHU�1HWZRUNV��/DWH�&RPHUV��&DEOH�7HOHYLVLRQ��5RRWV�RI�FDEOH��+%2��7XUQHU��
*URZWK�RI�FDEOH��1HWZRUN�VWDUW�XSV��8UEDQ�FDEOH�FRQVWUXFWLRQ��&DEOH�V\VWHPV�EX\RXWV���$GYHUWLVLQJ��7HOHYLVLRQ�
HQWHUWDLQPHQW��(DUO\�SURJUDPPLQJ��3URGXFLQJ�HQWHUWDLQPHQW�SURJUDPV��SLORWV��V\QGLFDWRUV���&KDQJLQJ�SURJUDP�
VWDQGDUGV��1HZ�UDWLQJ�V\VWHP��9�FKLS��1HZV�6KRZV�RQ�79��7HOHYLVLRQ�QHZV��7DONLQJ�KHDGV�DQG�QHZVUHHOV��6KLIW�LQ�
QHWZRUN�QHZV�����KRXU�WHOHYLVLRQ�QHZV��3XEOLF�7HOHYLVLRQ��&RUSRUDWLRQ�IRU�3XEOLF�%URDGFDVWLQJ��'HEDWH�RYHU�SXEOLF�
IXQGLQJ��(YDOXDWLQJ�79��SRSXOLVW�	�TXDOLW\�PHDVXUHV��79�IXWXUH���
&KDSWHU���7KH�:HE� � :::��1HZ�0DVV�0HGLXP��7KH�:HE�LQ�&RQWH[W��%DQGZLGWK�OLPLWDWLRQV��)LEHU�RSWLF�
FDEOH��0XOWLSOH[LQJ��&RPSUHVVLRQ��6WUHDPLQJ���,QWHUQHW��,QIRUPDWLRQ�KLJKZD\��,QWHUQHW����2QOLQH�6HUYLFHV��&RPPHUFH�
RQ�WKH�:HE��$GYHUWLVLQJ�)UHH�2ULJLQV��:HE�&RPPHUFH��3RLQW�RI�3XUFKDVH��%XVLQHVV�WR�EXVLQHVV�±�%�%��$GYHUWLVLQJ�
)RUPV���:HE�$GYHUWLVLQJ��%���%��0HDVXULQJ�:HE�$XGLHQFH��,QFRQVLVWHQW�'DWD��:HE¶V�DGYHUWLVLQJ�UHDFK��:HE�
7HFKQRORJ\��7UDQVLVWRUV��'LJLWL]DWLRQ��&RPSUHVVLRQ��0LQLDWXUL]DWLRQ��(IILFLHQFLHV���)LEHU�2SWLFV��1RQOLQHDU�
&RPPXQLFDWLRQ��9DQQHYDU�%XVK¶V�0HPH[��+\SHUWH[W��VKRYHOZDUH��3UH�K\SHUWH[W�LQQRYDWLRQV��+\SHUWH[W�1HZV��
+\SHUILFWLRQ��(YDOXDWLQJ�WKH�:HE��$FFXUDF\�RI�WKH�:HE��6WUHQJWK�RI�6LWHV��:HEE\��&RQWHQW��1DYLJDELOLW\��([WHUQDO�
OLQNV��,QWXLWLYH�WR�XVH��/RDGLQJ�WLPHV���0HGLD�0HOGLQJ��7HFKQRORJLFDO�&RQYHUJHQFH��7UDQVLWLRQ�$KHDG��*RYHUQPHQW�
GHUHJXODWLRQ��3XEOLF�3ROLF\�	�WKH�:HE��8QLYHUVDO�$FFHVV��*OREDO�,QHTXLWLHV��3ULYDF\�	�WKH�:HE��&\EHUSRUQRJUDSK\��
:HE�)XWXUH��%DQGZLGWK�LPSURYHPHQWV��3RUWDELOLW\��5HGXQGDQF\���
&KDSWHU����1HZV��� -RXUQDOLVP�WUDGLWLRQV��&RORQLDO�SHULRG��7UDGLWLRQV��,QGHSHQGHQFH�IURP�JRYHUQPHQW��7U\�WR�
LPSDFW�SXEOLF�RSLQLRQ��&RPPLWWHG�WR�WUXWK��3XEOLF�IDYRUV�LQGHSHQGHQW�QHZV��1HZV�PHGLD�DUH�HFRQRPLF�HQWLWLHV���
3DUWLVDQ�SHULRG��7UDGLWLRQV��*RYHUQPHQW�VKRXOG�NHHS�KDQGV�RII�SUHVV��)RUXP�IRU�GHEDWH�	�GLVFXVVLRQ��1HZV�PHGLD�	�
SXEOLF�LVVXHV��*RYHUQPHQW�WUDQVJUHVVLRQV���3HQQ\�3UHVV�SHULRG��7UDGLWLRQV��,QYHUWHG�S\UDPLG��*HQHUDO�DXGLHQFH��
&RYHUDJH�RI�HYHQWV��&RPPLWPHQW�WR�VRFLDO�LPSURYHPHQW��3URYLGLQJ�LQIR�TXLFNO\��'HWDFKHG��QHXWUDO�SHUVSHFWLYH���
<HOORZ�3UHVV�SHULRG��6HQVDWLRQDOLVP��-D]]�MRXUQDOLVP��&RQWULEXWLRQ�WR�IHHOLQJ�RI�QDWLRQKRRG���3HUVRQDO�YDOXHV�LQ�QHZV��
5ROH�RI�WKH�MRXUQDOLVW��-RXUQDOLVW¶V�SHUVRQDO�YDOXHV��(KWQRFHQWULVP��FDSLWDOLVP�DQG�GHPRFUDF\��6PDOO�WRZQ�SDVWRUDOLVP��
,QGLYLGXDOLVP�WHPSHUHG�E\�PRGHUDWLRQ��6RFLDO�RUGHU���-RXUQDOLVWLF�ELDV��9DULDEOHV�DIIHFWLQJ�QHZV��1HZV�KROH��1HZV�
)ORZ�DQG�1HZV�6WDIILQJ��3HUFHSWLRQV�DERXW�DXGLHQFH��$YDLODELOLW\�RI�PDWHULDO��&RPSHWLWLRQ��,QIOXHQFHV�RQ�QHZV��
$GYHUWLVHU�LQIOXHQFH��&RUSRUDWH�SUHVVXUH��6RXUFH�SUHVVXUH��*DWHNHHSLQJ�LQ�QHZV��*DWHNHHSHU�UHVSRQVLELOLWLHV��
*DWHNHHSHUV�DW�ZRUN��-RXUQDOLVP�WUHQGV��([SORUDWRU\�UHSRUWLQJ��LQYHVWLJDWLYH�MRXUQDOLVP���6RIW�1HZV��-RXUQDOLVP�DQG�
ZDU��HPEHGV��,GHQWLI\LQJ�JRRG�MRXUQDOLVP��$XGLHQFH�GLPHQVLRQV��(YDOXDWLYH�FULWHULD��$FFXUDF\��EDODQFH��IDLUQHVV��
,QWHUSUHWDWLRQ��2ULJLQDO�FRQWHQW���1HZV�IXWXUH��,QVXODWLRQ�IURP�FRUSRUDWH�DJHQGDV��(GLWRULDO�LQGHSHQGHQFH��$UW�RU�
VFLHQFH"��
&KDSWHU����3XEOLF�UHODWLRQV�� � 'HILQLWLRQ��,GHQWLI\LQJ�H[LVWLQJ�UHODWLRQVKLSV��(YDOXDWH�WKH�UHODWLRQVKLSV��
'HVLJQ�SROLFLHV�WR�LPSURYH�UHODWLRQVKLSV��,PSOHPHQW�WKH�SROLFLHV��(QOLJKWHQHG�VHOI�LQWHUHVW��6RFLDO�'DUZLQLVP��2ULJLQV�
RI�35��0RJXOV�LQ�7URXEOH��6RFLDO�'DUZLQLVP��7KH�LGHDV�RI�,Y\�/HH��&RQYHUWLQJ�LQGXVWU\�WRZDUG�RSHQQHVV��7XUQLQJ�
QHJDWLYH�WHUPV�LQWR�SRVLWLYH�QHZV��3XWWLQJ�FRUSRUDWH�H[HFXWLYHV�RQ�GLVSOD\��$YRLGLQJ�SXIIHU\�DQG�IOXII���35�RQ�D�1HZ�
6FDOH��::�,��::�,,���/REE\LVW�-RXUQDOLVW�EDODQFH��6WUXFWXUH�RI�3XEOLF�UHODWLRQV��3ROLF\�5ROH�RI�35��+RZ�35�LV�
RUJDQL]HG��([WHUQDO�UHODWLRQV��,QWHUQDO�UHODWLRQV��0HGLD�UHODWLRQV���35�DJHQFLHV��3XEOLF�UHODWLRQV�6HUYLFHV��3XEOLFLW\��
3URPRWLRQ��/REE\LQJ��3ROLWLFDO�FRPP���,PDJH�FRQVXOWLQJ��)LQDQFLDO�35��)XQG�UDLVLQJ��&RQWLQJHQF\�SODQQLQJ��&ULVLV�
PDQDJHPHQW���3ROOLQJ��(YHQWV�FRRUGLQDWLQJ���35�	�$GYHUWLVLQJ��0DQDJHPHQW�IXQFWLRQ��0HDVXULQJ�VXFFHVV��&RQWURO�RI�
PHVVDJHV���,QWHJUDWHG�0DUNHWLQJ�&RPP��,0&���LQVWLWXWLRQDO�DGYHUWLVLQJ��0HGLD�5HODWLRQV��2SHQ�PHGLD�UHODWLRQV�
�PHGLD�NLW���3URDFWLYH�PHGLD�UHODWLRQV��3URDFWLYH�FULVLV�UHVSRQVHV��2QJRLQJ�PHGLD�UHODWLRQVKLSV��6RXQG�RSHUDWLQJ�
SULQFLSOHV���$PELYDOHQFH�LQ�0HGLD�5HODWLRQV��$GYHUVDULDO�35��$GYHUWRULDOV��$WWDFNLQJ�FULWLFV�RSHQO\��,QIRUPDWLRQ�
ER\FRWW��3URIHVVLRQDOL]DWLRQ��:KLWHZDVKLQJ��)ODNNHUV��3XEOLF�LQIRUPDWLRQ�SXEOLF�DIIDLUV��6WDQGDUGV�DQG�FHUWLILFDWLRQ�
3566$���


