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&RPSDQ\�5HDGLQHVV�)DFWRUV&RPSDQ\�5HDGLQHVV�)DFWRUV
�� 'RPHVWLF�FRPSHWLWLYHQHVV'RPHVWLF�FRPSHWLWLYHQHVV
�� ,QWHUQDWLRQDO�PRWLYDWLRQ,QWHUQDWLRQDO�PRWLYDWLRQ
�� 7RS7RS��PDQDJHPHQW�FRPPLWPHQWPDQDJHPHQW�FRPPLWPHQW
�� 3URGXFW�UHDGLQHVV3URGXFW�UHDGLQHVV
�� 6NLOO��NQRZOHGJH�DQG�WUDLQLQJ6NLOO��NQRZOHGJH�DQG�WUDLQLQJ
�� ([SHULHQFH�DQG�WUDLQLQJ([SHULHQFH�DQG�WUDLQLQJ



5HVHDUFKLQJ�)RUHLJQ�&RXQWULHV5HVHDUFKLQJ�)RUHLJQ�&RXQWULHV
�� 6WDJH���6WDJH����� 3UHOLPLQDU\�6FUHHQ3UHOLPLQDU\�6FUHHQ

�� $XWRPDWLF�HOLPLQDWLRQV�$WWUDFWLYH�3RVVLELOLWLHV�$XWRPDWLF�HOLPLQDWLRQV�$WWUDFWLYH�3RVVLELOLWLHV���
%DVHG�RQ�.H\�2SHUDWLRQDO�5HTXLUHPHQWV%DVHG�RQ�.H\�2SHUDWLRQDO�5HTXLUHPHQWV

�� :KLFK�PDUNHWV�ZDUUDQW�GHWDLOHG�LQYHVWLJDWLRQ":KLFK�PDUNHWV�ZDUUDQW�GHWDLOHG�LQYHVWLJDWLRQ"
�� 6WDJH���6WDJH����� $VVHVV�,QGXVWU\�3RWHQWLDO$VVHVV�,QGXVWU\�3RWHQWLDO

�� 'HPDQG'HPDQG��VLGH�DQG�6XSSO\VLGH�DQG�6XSSO\��VLGH�$QDO\VLVVLGH�$QDO\VLV
�� :KDW�LV�DJJUHJDWH�GHPDQG�LQ�HDFK�PDUNHW"�:KDW�LV�DJJUHJDWH�GHPDQG�LQ�HDFK�PDUNHW"�
5HODWLYH�&RVW�6WUXFWXUH"�)DFWRU�DYDLODELOLW\"�5HODWLYH�&RVW�6WUXFWXUH"�)DFWRU�DYDLODELOLW\"�

�� 6WDJH���6WDJH����� $QDO\]H�&RPSDQ\�3RWHQWLDO$QDO\]H�&RPSDQ\�3RWHQWLDO
�� +RZ�DWWUDFWLYH�LV�FRXQWU\�IRU�RXU�LQYHVWPHQW"+RZ�DWWUDFWLYH�LV�FRXQWU\�IRU�RXU�LQYHVWPHQW"
�� 0DUNHW�6L]H"�0DWFK�WR�&DSDELOLWLHV"0DUNHW�6L]H"�0DWFK�WR�&DSDELOLWLHV"



(QYLURQPHQWDO�6FDQQLQJ(QYLURQPHQWDO�6FDQQLQJ
0HWKRGV�0HWKRGV�
�� )ROORZ)ROORZ LQIRUPDWLRQ�JDWKHULQJ�LQIRUPDWLRQ�JDWKHULQJ�
RUJDQL]DWLRQV�RUJDQL]DWLRQV��� 86�&HQVXV��8186�&HQVXV��81

�� 5HYLHZ�SXEOLFDWLRQV�DQG�,17(51(7�SRVWLQJV�5HYLHZ�SXEOLFDWLRQV�DQG�,17(51(7�SRVWLQJV�
IRU�FRQWHQW�FRYHUDJH�DQG�VKLIWV�LQ�FRYHUDJHIRU�FRQWHQW�FRYHUDJH�DQG�VKLIWV�LQ�FRYHUDJH

�� $SSO\�LQIRUPDWLRQ�WR�VXSSRUW�WKH�FRUSRUDWH�$SSO\�LQIRUPDWLRQ�WR�VXSSRUW�WKH�FRUSRUDWH�
SODQQLQJ�SURFHVVSODQQLQJ�SURFHVV

6FHQDULRV�6FHQDULRV�
�� 'HVFULEH�VKLIW�LQ�WKH�HQYLURQPHQWV�ZKLFK�ZLOO�'HVFULEH�VKLIW�LQ�WKH�HQYLURQPHQWV�ZKLFK�ZLOO�

DIIHFW�FRPSDQ\�VWUDWHJ\DIIHFW�FRPSDQ\�VWUDWHJ\



���'HYHORS�)RUHLJQ�0DUNHW���'HYHORS�)RUHLJQ�0DUNHW��(QWU\�3ODQ(QWU\�3ODQ
�� &RXQWULHV&RXQWULHV

�� &RQVXOW�ODUJHVW�HOHFWURQLF�GDWD�EDVHV�&RQVXOW�ODUJHVW�HOHFWURQLF�GDWD�EDVHV�
�� ,GHQWLI\�SRWHQWLDO�³PDWFKHV�FRXQWU\´�,GHQWLI\�SRWHQWLDO�³PDWFKHV�FRXQWU\´�
�� 7DNH�FDUH�WKDW�VSHFLILFDWLRQ�LV�QRW�WRR�WLJKW�7DNH�FDUH�WKDW�VSHFLILFDWLRQ�LV�QRW�WRR�WLJKW�
�� 7DNH�FDUH�WKDW�VSHFLILFDWLRQ�LV�QRW�WRR�EURDG�7DNH�FDUH�WKDW�VSHFLILFDWLRQ�LV�QRW�WRR�EURDG�

�� 3URILOH�\RXU�LGHDO�WUDGH�SDUWQHU�3URILOH�\RXU�LGHDO�WUDGH�SDUWQHU��� FDUHIXOO\FDUHIXOO\��
�� ����:KDW�ZLOO�WKH\�EH�VHOOLQJ��DQG�WR�ZKRP"����:KDW�ZLOO�WKH\�EH�VHOOLQJ��DQG�WR�ZKRP"
�� ����:KDW�VNLOOV�DQG�NQRZOHGJH�GR�WKH\�QHHG"�+RZ�����:KDW�VNLOOV�DQG�NQRZOHGJH�GR�WKH\�QHHG"�+RZ�
GR�WKH\�DFFHVV�WKHLU�FXVWRPHUV"�:KDW�FRXQWULHV�GR�WKH\�DFFHVV�WKHLU�FXVWRPHUV"�:KDW�FRXQWULHV�
GR�WKH\�FRYHU"GR�WKH\�FRYHU"

�� ����:KDW�UHVRXUFHV�����:KDW�UHVRXUFHV�PXVWPXVW WKH\�KDYH"WKH\�KDYH"



�� 8VH�PDUNHW�UHVHDUFK�LQIRUPDWLRQ�IURP�DOO�8VH�PDUNHW�UHVHDUFK�LQIRUPDWLRQ�IURP�DOO�
�� 6RUW�$&7,9(�IURP�SDVVLYH���%H�WRXJK�6RUW�$&7,9(�IURP�SDVVLYH���%H�WRXJK�
�� :KDW�FRXQWULHV�GR�WKH\�FRYHU":KDW�FRXQWULHV�GR�WKH\�FRYHU"
�� :KR�GR�WKH\�VHOO�WR��:KR�GR�WKH\�VHOO�WR��QDPHGQDPHG FXVWRPHUV�"FXVWRPHUV�"
�� +RZ�GR�WKH\�VHOO"��+RZ�PXFK�GR�WKH\�VHOO"+RZ�GR�WKH\�VHOO"��+RZ�PXFK�GR�WKH\�VHOO"
�� :KDW�RWKHU�SURGXFWV�GR�WKH\�VHOO":KDW�RWKHU�SURGXFWV�GR�WKH\�VHOO"

����)LQG�(YDOXDWH�3URVSHFWV����)LQG�(YDOXDWH�3URVSHFWV



���'HYHORS�&XOWXUDO�6NLOOV���'HYHORS�&XOWXUDO�6NLOOV
�� :KDW�LV�FXOWXUH�DQ\ZD\":KDW�LV�FXOWXUH�DQ\ZD\"
�� ,GHQWLI\�NH\�YDULDEOHV�DIIHFWLQJ�\RXU�,GHQWLI\�NH\�YDULDEOHV�DIIHFWLQJ�\RXU�
RSHUDWLRQRSHUDWLRQ

�� 8QGHUVWDQG�WKH�LPSDFW�RI�FXOWXUH�RQ�8QGHUVWDQG�WKH�LPSDFW�RI�FXOWXUH�RQ�
\RXU�EXVLQHVV\RXU�EXVLQHVV

�� %XLOG�RUJDQL]DWLRQDO�FURVV%XLOG�RUJDQL]DWLRQDO�FURVV��FXOWXUDO�VNLOOVFXOWXUDO�VNLOOV
�� 0DQDJH�YDOXH�FRQIOLFWV0DQDJH�YDOXH�FRQIOLFWV
�� (IIHFW�RXU�DQG�RXU�SDUWQHUV¶�FXOWXUDO�(IIHFW�RXU�DQG�RXU�SDUWQHUV¶�FXOWXUDO�
DGDSWDWLRQDGDSWDWLRQ



�� +RZ�GRHV�D�GLVWULEXWRU�HDUQ�H[FOXVLYLW\"+RZ�GRHV�D�GLVWULEXWRU�HDUQ�H[FOXVLYLW\"
�� +RZ�PXFK�RI�\RXU�SURGXFW�FDQ�WKH\�VHOO"+RZ�PXFK�RI�\RXU�SURGXFW�FDQ�WKH\�VHOO"
�� &DQ�WKH\�WHFKQLFDOO\�VXSSRUW�\RXU�SURGXFW"&DQ�WKH\�WHFKQLFDOO\�VXSSRUW�\RXU�SURGXFW"
�� :K\�LV�\RXU�SURGXFW�LPSRUWDQW�WR�WKHP":K\�LV�\RXU�SURGXFW�LPSRUWDQW�WR�WKHP"
�� 'RHV�\RXU�SURGXFW�ILW�WKHLU�ORQJ�WHUP�'RHV�\RXU�SURGXFW�ILW�WKHLU�ORQJ�WHUP�
VWUDWHJ\"VWUDWHJ\"

�� 'LVFDUG�DOO�ZKR�GR�QRW�FRQYLQFH�\RX�WKDW�\RXU�'LVFDUG�DOO�ZKR�GR�QRW�FRQYLQFH�\RX�WKDW�\RXU�
SURGXFW�LV�HVVHQWLDO�WR�WKHLU�RQJRLQJ�VWUDWHJ\��SURGXFW�LV�HVVHQWLDO�WR�WKHLU�RQJRLQJ�VWUDWHJ\��

�� ,QLWLDWH�GHWDLOHG�GLVFXVVLRQV�RQ���,QLWLDWH�GHWDLOHG�GLVFXVVLRQV�RQ���
�� SULFLQJ���GLVFRXQWV���PDUNHWLQJ���SURPRWLRQ�SULFLQJ���GLVFRXQWV���PDUNHWLQJ���SURPRWLRQ�
�� VXSSRUW���VKLSSLQJ���TXDQWLWLHV«VXSSRUW���VKLSSLQJ���TXDQWLWLHV«

���1HJRWLDWH�/RQJ���1HJRWLDWH�/RQJ��7HUP�7HUP�
5HODWLRQVKLSV5HODWLRQVKLSV



&+,1$�0$5.(7�%$&.*5281'&+,1$�0$5.(7�%$&.*5281'
�� $�GHYHORSLQJ�FRXQWU\�ZLWK�WKH�ODUJHVW�$�GHYHORSLQJ�FRXQWU\�ZLWK�WKH�ODUJHVW�
SRSXODWLRQ�SRSXODWLRQ��� �����ELOOLRQ������ELOOLRQ�
�� ����ELOOLRQWK�EDE\�FHOHEUDWHG�D�IHZ�PRQWKV�DJR�����ELOOLRQWK�EDE\�FHOHEUDWHG�D�IHZ�PRQWKV�DJR�

�� 2QH�RI�WKH�ZRUOG¶V�IDVWHVW�JURZLQJ�FRXQWU\�2QH�RI�WKH�ZRUOG¶V�IDVWHVW�JURZLQJ�FRXQWU\���
*'3�&$*5����IURP�����*'3�&$*5����IURP�����

�� $�VRFLDOLVW�PDUNHW�HFRQRP\�$�VRFLDOLVW�PDUNHW�HFRQRP\��� K\EULG�RI�WKH�K\EULG�RI�WKH�
FHQWUDOO\�SODQQHG�HFRQRP\�DQG�WKH�PDUNHWFHQWUDOO\�SODQQHG�HFRQRP\�DQG�WKH�PDUNHW��
RULHQWHG�HFRQRP\RULHQWHG�HFRQRP\

�� ����RI�&KLQD¶V�*'3�LV�)RUHLJQ�'LUHFW�����RI�&KLQD¶V�*'3�LV�)RUHLJQ�'LUHFW�
,QYHVWPHQW,QYHVWPHQW



&KLQD
V�VORJDQ�IRU�GHDOLQJ�ZLWK�LWV�QHLJKERUV�&KLQD
V�VORJDQ�IRU�GHDOLQJ�ZLWK�LWV�QHLJKERUV�
LV��LV��PXOLQPXOLQ����DQOLQDQOLQ����IXOLQIXOLQ�� ZKLFK�WUDQVODWHV�DV��EH�ZKLFK�WUDQVODWHV�DV��EH�
IULHQGO\��PDNH�WKHP�IHHO�VHFXUH�DQG�KHOS�IULHQGO\��PDNH�WKHP�IHHO�VHFXUH�DQG�KHOS�
PDNH�WKHP�ULFK�PDNH�WKHP�ULFK�

�� :DOO�6WUHHW�-RXUQDO�����������:DOO�6WUHHW�-RXUQDO�����������



7RGD\7RGD\
�� 7KH�IRXUWK�ODUJHVW�FRXQWU\�LQ�WHUPV�RI�VL]H�RI�7KH�IRXUWK�ODUJHVW�FRXQWU\�LQ�WHUPV�RI�VL]H�RI�
DUHDDUHD

�� 2QH�RI�WKH�ZRUOG
V�ODUJHVW�GRPHVWLF�PDUNHWV�ZLWK�2QH�RI�WKH�ZRUOG
V�ODUJHVW�GRPHVWLF�PDUNHWV�ZLWK�
����ELOOLRQ�SRSXODWLRQ����ELOOLRQ�SRSXODWLRQ

�� 7KH�VHYHQWK�ODUJHVW�HFRQRP\�LQ�WKH�ZRUOG7KH�VHYHQWK�ODUJHVW�HFRQRP\�LQ�WKH�ZRUOG
�� 7KH�\RXQJHVW�SRSXODWLRQ�LQ�$VLD7KH�\RXQJHVW�SRSXODWLRQ�LQ�$VLD
�� 7KH�WRWDO�YDOXH�RI�JRRGV�DQG�VHUYLFHV�KDV�EHHQ�7KH�WRWDO�YDOXH�RI�JRRGV�DQG�VHUYLFHV�KDV�EHHQ�
JURZLQJ�ZLWK�D�GRXEOHJURZLQJ�ZLWK�D�GRXEOH��GLJLW�UDWH�IRU�RYHU����GLJLW�UDWH�IRU�RYHU����
\HDUV\HDUV



7RGD\�DQG�)XWXUH7RGD\�DQG�)XWXUH
�� *'3�RI�&KLQD�LQ������ZDV�86'�����WULOOLRQ��ZLWK�*'3�RI�&KLQD�LQ������ZDV�86'�����WULOOLRQ��ZLWK�
WKH�SHU�FDSLWD�*'3�UHDFKLQJ�86'������WKH�SHU�FDSLWD�*'3�UHDFKLQJ�86'������

�� ,QIRUPDWLRQ�LQGXVWU\�UHDOL]HG�50%�����ELOOLRQ�,QIRUPDWLRQ�LQGXVWU\�UHDOL]HG�50%�����ELOOLRQ�
�86'������ELOOLRQ������RI�WKH�*'3�,Q������86'������ELOOLRQ������RI�WKH�*'3�,Q�����

�� ,QIRUPDWLRQ�LQGXVWU\�VDOHV�UHDOL]HG�50%�������,QIRUPDWLRQ�LQGXVWU\�VDOHV�UHDOL]HG�50%�������
ELOOLRQ��86'�������ELOOLRQ���UDQNHG�DV�WKH�WKLUG�LQ�ELOOLRQ��86'�������ELOOLRQ���UDQNHG�DV�WKH�WKLUG�LQ�
WKH�ZRUOGWKH�ZRUOG

�� ³³E\�WKH�\HDU������&KLQD
V�HFRQRP\�ZLOO�DFFRXQW�E\�WKH�\HDU������&KLQD
V�HFRQRP\�ZLOO�DFFRXQW�
IRU�����RI�WKH�WRWDO�:RUOG�(FRQRP\IRU�����RI�WKH�WRWDO�:RUOG�(FRQRP\´́

±±:RUOG�%DQN�HVWLPDWHV:RUOG�%DQN�HVWLPDWHV



(;$03/(�(;$03/(�
�� :HQJ:HQJ -LX-LX

�� 0DNHV�����RI�WKH�ZRUOG¶V�FLJDUHWWH�OLJKWHUV0DNHV�����RI�WKH�ZRUOG¶V�FLJDUHWWH�OLJKWHUV
�� +LJKHVW�SHU�FDSLWD�RZQHUVKLS�RI�%0:¶V�LQ�WKH�+LJKHVW�SHU�FDSLWD�RZQHUVKLS�RI�%0:¶V�LQ�WKH�
ZRUOGZRUOG

�� (QYLURQPHQWDO�,VVXHV�(QYLURQPHQWDO�,VVXHV�±± $�ILVK�IDUP�QH[W�WR�$�ILVK�IDUP�QH[W�WR�
D�WDQQHU\�DQG�D�FKHPLFDO�SODQWD�WDQQHU\�DQG�D�FKHPLFDO�SODQW



&+,1$�&+,1$��� 3<5$0,'6�2)�32:(53<5$0,'6�2)�32:(5
7KH�&HQWUDO�*RYHUQPHQW7KH�&HQWUDO�*RYHUQPHQW

6WDWH�&RXQFLO������������6WDWH�&RXQFLO������������
__

&RPPLVVLRQV��0LQLVWULHV�&RPPLVVLRQV��0LQLVWULHV� 3URYLQFLDO�*RYHUQPHQWV3URYLQFLDO�*RYHUQPHQWV
__ &RPSDQLHV&RPSDQLHV __

%XUHDXV��'HSDUWPHQWV�%XUHDXV��'HSDUWPHQWV� 0XQLFLSDOV�*RYHUQPHQWV0XQLFLSDOV�*RYHUQPHQWV
__ &RPSDQLHV&RPSDQLHV __

'LYLVLRQV'LYLVLRQV &RXQW\�*RYHUQPHQWV&RXQW\�*RYHUQPHQWV
__ &RPSDQLHV&RPSDQLHV __

6HFWLRQV6HFWLRQV 7RZQ�*RYHUQPHQWV7RZQ�*RYHUQPHQWV
&RPSDQLHV&RPSDQLHV



��7HQ�NH\�LQGXVWULHV�LQFOXGLQJ�7HQ�NH\�LQGXVWULHV�LQFOXGLQJ�

�HQHUJ\�
�HQHUJ\�

�HQYLURQPHQW�	�UHVRXUFH
�HQYLURQPHQW�	�UHVRXUFH

�LQIRUPDWLRQ�	�FRPPXQLFDWLRQ
�LQIRUPDWLRQ�	�FRPPXQLFDWLRQ

�WUDQVSRUWDWLRQ
�WUDQVSRUWDWLRQ 
�FRQVWUXFWLRQ
�FRQVWUXFWLRQ

�PDFKLQH
�PDFKLQH��EXLOGLQJEXLOGLQJ 
�PDWHULDOV
�PDWHULDOV

�SKDUPDFHXWLFDOV
�SKDUPDFHXWLFDOV 
�DJULFXOWXUH
�DJULFXOWXUH

�WH[WLOH
�WH[WLOH

:+(5(�+$6�7+(�*29(510(17�%((1�:+(5(�+$6�7+(�*29(510(17�%((1�
,19(67,1*",19(67,1*"



([SRUW�0DUNHWV([SRUW�0DUNHWV
�� %XLOGLQJ�0DWHULDOV%XLOGLQJ�0DWHULDOV
�� 'DLU\'DLU\
�� 5HFUHDWLRQ�ERDWV�DQG�HTXLSPHQW5HFUHDWLRQ�ERDWV�DQG�HTXLSPHQW
�� )RRGV)RRGV
�� 7HOHFRP7HOHFRP
�� 6RIWZDUH6RIWZDUH
�� +HDOWKFDUH+HDOWKFDUH
�� (GXFDWLRQ(GXFDWLRQ

+RZ�FDQ�\RX�FRPSHWH"��
&RQVLGHU�7LGH�'HWHUJHQW��:KDW�
ZRXOG�\RXU�HQWU\�VWUDWHJ\�EH"



'RLQJ�EXVLQHVV�ZLWK�&KLQHVH�PDQDJHUV'RLQJ�EXVLQHVV�ZLWK�&KLQHVH�PDQDJHUV
�� 2OGHU�JHQHUDWLRQ�JURXS��RYHU����\HDUV�RI�DJH��2OGHU�JHQHUDWLRQ�JURXS��RYHU����\HDUV�RI�DJH��

�� JUHZ�XS�GXULQJ�WKH�6RFLDOLVP�&RQVROLGDWLRQ�(UD�������JUHZ�XS�GXULQJ�WKH�6RFLDOLVP�&RQVROLGDWLRQ�(UD��������� ����������

�� &XUUHQW�JHQHUDWLRQ�JURXS�����WR����\HDUV�RI�DJH�&XUUHQW�JHQHUDWLRQ�JURXS�����WR����\HDUV�RI�DJH�
�� JUHZ�XS�PRVWO\�GXULQJ�WKH�*UHDW�&XOWXUDO�5HYROXWLRQ�������JUHZ�XS�PRVWO\�GXULQJ�WKH�*UHDW�&XOWXUDO�5HYROXWLRQ���������

����������

�� 1HZ�JHQHUDWLRQ�JURXS��XQGHU����\HDUV�RI�DJH�1HZ�JHQHUDWLRQ�JURXS��XQGHU����\HDUV�RI�DJH�
�� JUHZ�XS�PRVWO\�DIWHU�WKH�6RFLDO�5HIRUP�(UD�������JUHZ�XS�PRVWO\�DIWHU�WKH�6RFLDO�5HIRUP�(UD��������� SUHVHQW�SUHVHQW�

:+2�$5(�7+(�.(<�3(56216":+2�$5(�7+(�.(<�3(56216"



&ULWLFDO�4XHVWLRQV
� :KDW�W\SH�RI�FRRUGLQDWLRQ�LV�RFFXUULQJ�

EHWZHHQ�QDWLRQDO��UHJLRQDO�DQG�ORFDO�
DXWKRULWLHV�UHJDUGLQJ�LPSOHPHQWDWLRQ�DQG�
HQIRUFHPHQW"�

� :KDW�DUH�WKH�PDMRU�LPSHGLPHQWV�WR�SURJUHVV�
DQG�KRZ�FDQ�WKH\�EH�RYHUFRPH"�

� :KHQ�FDQ�WKH�&KLQHVH�SHRSOH�DQG�IRUHLJQ�
LQYHVWRUV�H[SHFW�UHDO�FRPSHWLWLRQ�LQ�WKH�
&KLQHVH�PDUNHWSODFH"



&ULWLFDO�4XHVWLRQV
� ,V�&KLQD�SUHSDUHG�IRU�WKH�HFRQRPLF�

GLVORFDWLRQ�QHFHVVDU\�WR�FRPSOHWH�UHIRUP"
� :KDW�DUH�WKH�SURVSHFWV�IRU�VPDOO�WR�PLG�VL]HG�

FRPSDQLHV�WKDW�ZDQW�WR�GR�EXVLQHVV�LQ�
&KLQD"

� :LOO�&KLQD��DW�DOO�OHYHOV��EH�YLJLODQW�LQ�
SURVHFXWLQJ�FRUUXSWLRQ"

� ,V�JUHDWHU�FRQVXPHU�DFFHVV�D�KLJK�SULRULW\"



6RPH�%DVLF�3UHFDXWLRQV6RPH�%DVLF�3UHFDXWLRQV
�� $VN�IRU�KHOS���)HZ�FRPSDQLHV�PDNH�DQ\�QHZ�PLVWDNHV�LQ�$VN�IRU�KHOS���)HZ�FRPSDQLHV�PDNH�DQ\�QHZ�PLVWDNHV�LQ�

&KLQD&KLQD
�� %HZDUH�RI�6LQR%HZDUH�RI�6LQR��QDUFRVLV���8QLYHUVDO�EXVLQHVV�SULQFLSOHV�VWLOO�QDUFRVLV���8QLYHUVDO�EXVLQHVV�SULQFLSOHV�VWLOO�

DSSO\�DSSO\�
�� 'R�\RX�KRPHZRUN����PDUNHW�UHVHDUFK��GXH�GLOLJHQFH��HWF����'R�\RX�KRPHZRUN����PDUNHW�UHVHDUFK��GXH�GLOLJHQFH��HWF����
�� 7DNH�UHVSRQVLELOLW\�IRU�JRYHUQPHQW�DIIDLUV��YV��UHO\LQJ�RQ�D�7DNH�UHVSRQVLELOLW\�IRU�JRYHUQPHQW�DIIDLUV��YV��UHO\LQJ�RQ�D�

WUDGLQJ�RU�LQYHVWPHQW�SDUWQHU�WUDGLQJ�RU�LQYHVWPHQW�SDUWQHU�
�� 3HUIRUP�³'XH�'LOLJHQFH´�RQ�ORFDO�JRYHUQPHQW�DJHQFLHV3HUIRUP�³'XH�'LOLJHQFH´�RQ�ORFDO�JRYHUQPHQW�DJHQFLHV
�� 3UDFWLFH�PXOWL�OHYHO�DQG�PXOWL�DJHQF\�QHWZRUNLQJ3UDFWLFH�PXOWL�OHYHO�DQG�PXOWL�DJHQF\�QHWZRUNLQJ
�� 7KHUH�LV�VDIHW\�LQ�QXPEHUV7KHUH�LV�VDIHW\�LQ�QXPEHUV����EXLOG�EXVLQHVV�FRDOLWLRQVEXLOG�EXVLQHVV�FRDOLWLRQV
�� 5HVLVWLQJ�FRUUXSWLRQ�YV��ERQD5HVLVWLQJ�FRUUXSWLRQ�YV��ERQD��ILGH�HQWHUWDLQPHQW�RU�ILGH�HQWHUWDLQPHQW�RU�

FRQWULEXWLRQVFRQWULEXWLRQV
�� 3UDFWLFH�DFFXUDWH�GRFXPHQWDWLRQ�DQG�UHFRUG�NHHSLQJ�3UDFWLFH�DFFXUDWH�GRFXPHQWDWLRQ�DQG�UHFRUG�NHHSLQJ�
�� *HW�,QWHUQDWLRQDO�$UELWUDWLRQ�FODXVHV�LQ�DOO�DJUHHPHQWV�*HW�,QWHUQDWLRQDO�$UELWUDWLRQ�FODXVHV�LQ�DOO�DJUHHPHQWV�
�� *HW�SDLG�LQ�DGYDQFH�ZKHQ�\RX�FDQ*HW�SDLG�LQ�DGYDQFH�ZKHQ�\RX�FDQ



:KDW�DUH�FXOWXUDO�YDOXHV":KDW�DUH�FXOWXUDO�YDOXHV"
�� VKDUHG�V\PEROLF�V\VWHP�ZKLFK�SHRSOH�FRQVLGHU�DV�D�VKDUHG�V\PEROLF�V\VWHP�ZKLFK�SHRSOH�FRQVLGHU�DV�D�

FULWHULRQ�RU�D�VWDQGDUG�LQ�GLIIHUHQW�RFFDVLRQV��FULWHULRQ�RU�D�VWDQGDUG�LQ�GLIIHUHQW�RFFDVLRQV��
�� JRYHUQ�SHRSOH¶V�HYHU\GD\�DFWLRQV��JRYHUQ�SHRSOH¶V�HYHU\GD\�DFWLRQV��
�� *RYHUQ�RXU�SROLF\�PDNLQJ��DOORFDWLRQ�RI�GHFLVLRQV�DQG�FR*RYHUQ�RXU�SROLF\�PDNLQJ��DOORFDWLRQ�RI�GHFLVLRQV�DQG�FR��

RUGLQDWLRQ�RI�DFWLRQV�DUH�VWULFWO\�UHODWHG�WR�RXU�FXOWXUDO�RUGLQDWLRQ�RI�DFWLRQV�DUH�VWULFWO\�UHODWHG�WR�RXU�FXOWXUDO�
YDOXHV���3DUVRQV�������������YDOXHV���3DUVRQV�������������



&KDUDFWHUL]DWLRQ�RI�$PHULFDQ�DQG�&KDUDFWHUL]DWLRQ�RI�$PHULFDQ�DQG�
&KLQHVH�SHRSOH&KLQHVH�SHRSOH

&KLQHVH���������������1RUWK�&KLQHVH���������������1RUWK�
$PHULFDQ$PHULFDQ

�� 8QFHUWDLQW\�DYRLGDQFH8QFHUWDLQW\�DYRLGDQFH +LJK+LJK /RZ/RZ
�� 3RZHU�GLVWDQFH3RZHU�GLVWDQFH +LJK+LJK /RZ/RZ
�� &ROOHFWLYLVP�,&ROOHFWLYLVP�, +LJK+LJK /RZ/RZ
�� &ROOHFWLYLVP�,,&ROOHFWLYLVP�,, +LJK+LJK /RZ/RZ
�� *HQGHU�HTXDOLW\*HQGHU�HTXDOLW\ /RZ/RZ +LJK+LJK
�� $VVHUWLYHQHVV$VVHUWLYHQHVV +LJK+LJK +LJK+LJK
�� )XWXUH�RULHQWDWLRQ)XWXUH�RULHQWDWLRQ +LJK+LJK /RZ/RZ
�� 3HUIRUPDQFH�RULHQWDWLRQ3HUIRUPDQFH�RULHQWDWLRQ 0HGLXP0HGLXP +LJK+LJK
�� +XPDQH�RULHQWDWLRQ+XPDQH�RULHQWDWLRQ /RZ/RZ +LJK+LJK



6KRUW�&DVH6KRUW�&DVH

�� <RX�DUH�WKH�*URXS�3URGXFW�<RX�DUH�WKH�*URXS�3URGXFW�
0DQDJHU�IRU�7LGH�'HWHUJHQW���0DQDJHU�IRU�7LGH�'HWHUJHQW���

�� <RX�KDYH�EHHQ�UHDVVLJQHG�WR�<RX�KDYH�EHHQ�UHDVVLJQHG�WR�
H[SDQG�WKHLU�&KLQHVH�EXVLQHVV�H[SDQG�WKHLU�&KLQHVH�EXVLQHVV�

�� 2XWOLQH�D�SUHOLPLQDU\�VWUDWHJLF�2XWOLQH�D�SUHOLPLQDU\�VWUDWHJLF�
DSSURDFK�IRU�H[SDQGLQJ�DSSURDFK�IRU�H[SDQGLQJ�
GHWHUJHQW�VDOHV�LQ�&KLQD�GHWHUJHQW�VDOHV�LQ�&KLQD�

�� 0DNH�DVVXPSWLRQV�DQG�0DNH�DVVXPSWLRQV�DQG�
LQIRUPDWLRQ�QHHGV�FOHDU�LQIRUPDWLRQ�QHHGV�FOHDU�

P&G Strategy 4: Drive growth among lower-income 
consumers in developing markets

•Lower-income strategy has delivered mid-teens 

volume growth, on average, in developing markets    
(2005 Annual Report)



0DMRU�HOHPHQWV�VKDSLQJ�WKH�&KLQHVH�0DMRU�HOHPHQWV�VKDSLQJ�WKH�&KLQHVH�
VRFLHW\�WRGD\VRFLHW\�WRGD\

�� 7UDGLWLRQDO�&KLQHVH�FXOWXUH�7UDGLWLRQDO�&KLQHVH�FXOWXUH�
�� &RPPXQLVW�LGHRORJ\��DQG&RPPXQLVW�LGHRORJ\��DQG
�� :HVWHUQ�YDOXHV:HVWHUQ�YDOXHV



&XOWXUDO�&RQVLGHUDWLRQV&XOWXUDO�&RQVLGHUDWLRQV
�� &KLQD�LV�WU\LQJ�WR�EHFRPH�D�SRZHU�LQ�WKH�&KLQD�LV�WU\LQJ�WR�EHFRPH�D�SRZHU�LQ�WKH�
ZRUOG�HFRQRP\ZRUOG�HFRQRP\
�� 6WLOO�GLIILFXOW�IRU�IRUHLJQ�6WLOO�GLIILFXOW�IRU�IRUHLJQ�01&V01&V WR�GR�EXVLQHVV�LQ�WR�GR�EXVLQHVV�LQ�
&KLQD�RU�WR�PDNH�D�SURILW&KLQD�RU�WR�PDNH�D�SURILW

�� 7HFKQLFDO�FRPSHWHQFH�LV�WKH�SULPDU\�FULWHULRQ�7HFKQLFDO�FRPSHWHQFH�LV�WKH�SULPDU\�FULWHULRQ�
IRU�GRLQJ�EXVLQHVV�LQ�&KLQDIRU�GRLQJ�EXVLQHVV�LQ�&KLQD

�� 7LPH�LV�WKH�PDMRU�FXOWXUDO�GLIIHUHQFH�EHWZHHQ�7LPH�LV�WKH�PDMRU�FXOWXUDO�GLIIHUHQFH�EHWZHHQ�
PDQ\�:HVWHUQ�FRXQWULHV�DQG�&KLQDPDQ\�:HVWHUQ�FRXQWULHV�DQG�&KLQD

�� *XDQ[L*XDQ[L
�� *RRG�FRQQHFWLRQV�WKDW�UHVXOW�LQ�ORZHU�FRVWV��LQFUHDVHG�*RRG�FRQQHFWLRQV�WKDW�UHVXOW�LQ�ORZHU�FRVWV��LQFUHDVHG�
EXVLQHVV��JUHDWHU�SURVSHFWLQJ�RSSRUWXQLWLHV��DQG�EXVLQHVV��JUHDWHU�SURVSHFWLQJ�RSSRUWXQLWLHV��DQG�
IDFLOLWDWLRQ�RI�IXWXUH�WUDQVDFWLRQVIDFLOLWDWLRQ�RI�IXWXUH�WUDQVDFWLRQV

01&�± 0XOWL�QDWLRQDO�&RPSDQ\



The Importance of “Guan xi”

• Guan xi = Personal 
Relationship 

• A formidable 
concept in Chinese 

culture and business

• To succeed in China, 
you must earn the 
trust and respect of 
your business 
partner



:KHQ�GHDOLQJ�ZLWK�WKH�:KHQ�GHDOLQJ�ZLWK�WKH�
&KLQHVH��RQH�PXVW�&KLQHVH��RQH�PXVW�

�� %H�D�JRRG�OLVWHQHU%H�D�JRRG�OLVWHQHU
�� 5HDOL]H�WKDW�&KLQD�LV�D�FROOHFWLYH�VRFLHW\5HDOL]H�WKDW�&KLQD�LV�D�FROOHFWLYH�VRFLHW\
�� 8QGHUVWDQG�WKDW�WKH�&KLQHVH�DUH�OHVV�DQLPDWHG�WKDQ�8QGHUVWDQG�WKDW�WKH�&KLQHVH�DUH�OHVV�DQLPDWHG�WKDQ�

:HVWHUQHUV:HVWHUQHUV
�� 8QGHUVWDQG�WKDW�WKH�&KLQHVH�SODFH�YDOXHV�DQG�8QGHUVWDQG�WKDW�WKH�&KLQHVH�SODFH�YDOXHV�DQG�

SULQFLSOHV�DERYH�PRQH\�DQG�H[SHGLHQF\SULQFLSOHV�DERYH�PRQH\�DQG�H[SHGLHQF\
�� $OORZ�&KLQHVH�KRVW�WR�VLJQDO�WKH�EHJLQQLQJ�RI�D�$OORZ�&KLQHVH�KRVW�WR�VLJQDO�WKH�EHJLQQLQJ�RI�D�

PHHWLQJPHHWLQJ
�� 8QGHUVWDQG�WKDW�&KLQHVH�DUH�VORZ�WR�GHFLGH�RQ�D�8QGHUVWDQG�WKDW�&KLQHVH�DUH�VORZ�WR�GHFLGH�RQ�D�

FRXUVH�RI�DFWLRQ��EXW�VWLFN�WR�WKH�GHFLVLRQ�RQFH�PDGHFRXUVH�RI�DFWLRQ��EXW�VWLFN�WR�WKH�GHFLVLRQ�RQFH�PDGH
�� 8QGHUVWDQG�WKDW�UHFLSURFLW\�LV�LPSRUWDQW�LQ�8QGHUVWDQG�WKDW�UHFLSURFLW\�LV�LPSRUWDQW�LQ�

QHJRWLDWLRQVQHJRWLDWLRQV
�� 1RW�GLVSOD\�HPRWLRQV�GXULQJ�QHJRWLDWLRQV1RW�GLVSOD\�HPRWLRQV�GXULQJ�QHJRWLDWLRQV
�� 5HO\�RQ�D�ORQJ5HO\�RQ�D�ORQJ��WHUP�SHUVSHFWLYH�WR�YLHZ�QHJRWLDWLRQVWHUP�SHUVSHFWLYH�WR�YLHZ�QHJRWLDWLRQV



*XDQ[L*XDQ[L
�� *XDQ[L*XDQ[L PHDQV�WKH�UHODWLRQVKLSV�DQG�VRFLDO�QHWZRUNV�WKDW�PHDQV�WKH�UHODWLRQVKLSV�DQG�VRFLDO�QHWZRUNV�WKDW�

&KLQHVH�SHRSOH�KDYH&KLQHVH�SHRSOH�KDYH
�� 7KH�IRUPDWLRQ�RI�7KH�IRUPDWLRQ�RI�JXDQ[LJXDQ[L GHULYHV�IURP�GHULYHV�IURP�

�� WKH�IDPLO\�LQ�ZKLFK�RQH�LV�ERUQ��WKH�IDPLO\�LQ�ZKLFK�RQH�LV�ERUQ��
�� VRFLDO�QHWZRUN�ZKHUH�KH�JURZV�XS��VRFLDO�QHWZRUN�ZKHUH�KH�JURZV�XS��
�� JURXS�PHPEHUVKLSV�WKDW�DUH�IRUPHG�LQ�HGXFDWLRQ�RU�JURXS�PHPEHUVKLSV�WKDW�DUH�IRUPHG�LQ�HGXFDWLRQ�RU�
RFFXSDWLRQ�DQG�RFFXSDWLRQ�DQG�

�� WKH�UHVLGHQWLDO�DUHD�RQH�OLYHV�LQWKH�UHVLGHQWLDO�DUHD�RQH�OLYHV�LQ
�� ([SDQGV�IURP�GD\�WR�GD\�WKURXJKRXW�WKH�OLIH�RI�D�([SDQGV�IURP�GD\�WR�GD\�WKURXJKRXW�WKH�OLIH�RI�D�

&KLQHVH�SHUVRQ&KLQHVH�SHUVRQ
�� 8QOLNH�ZHVWHUQ�VRFLDO�QHWZRUNV��WKHVH�UHODWLRQVKLSV�ODVW�8QOLNH�ZHVWHUQ�VRFLDO�QHWZRUNV��WKHVH�UHODWLRQVKLSV�ODVW�

ORQJHU�WKDQ�D�VLQJOH�ZRUN�DVVLJQPHQW��&KLQHVH�XVXDOO\�ORQJHU�WKDQ�D�VLQJOH�ZRUN�DVVLJQPHQW��&KLQHVH�XVXDOO\�
IRUP�OLIHORQJ�UHODWLRQV�ZLWK�UHFLSURFDO�REOLJDWLRQVIRUP�OLIHORQJ�UHODWLRQV�ZLWK�UHFLSURFDO�REOLJDWLRQV



Developing “Guanxi”

• The first step to developing 

“Guanxi” is making the right connections.

• Enlist the help of government export 

agencies, suppliers, customers or business 

partners that have experience in China.

• Two words: time and patience

• Even when you’ve found a suitable business 

partner, expect more than one trip to China to 

solidify “Guan xi”

• Return the favor: extend 

invitations to visit you



�� 8VH�PDUNHW�UHVHDUFK�LQIRUPDWLRQ�IURP�DOO�8VH�PDUNHW�UHVHDUFK�LQIRUPDWLRQ�IURP�DOO�
�� 6RUW�$&7,9(�IURP�SDVVLYH���%H�WRXJK�6RUW�$&7,9(�IURP�SDVVLYH���%H�WRXJK�
�� :KDW�FRXQWULHV�GR�WKH\�FRYHU":KDW�FRXQWULHV�GR�WKH\�FRYHU"
�� :KR�GR�WKH\�VHOO�WR��:KR�GR�WKH\�VHOO�WR��QDPHGQDPHG FXVWRPHUV�"FXVWRPHUV�"
�� +RZ�GR�WKH\�VHOO"��+RZ�PXFK�GR�WKH\�VHOO"+RZ�GR�WKH\�VHOO"��+RZ�PXFK�GR�WKH\�VHOO"
�� :KDW�RWKHU�SURGXFWV�GR�WKH\�VHOO":KDW�RWKHU�SURGXFWV�GR�WKH\�VHOO"

,QGLD��(XURSH��86$,QGLD��(XURSH��86$
����)LQG�(YDOXDWH�3URVSHFWV����)LQG�(YDOXDWH�3URVSHFWV



,QGLD��(XURSH��86$,QGLD��(XURSH��86$
���'HYHORS�&XOWXUDO�6NLOOV���'HYHORS�&XOWXUDO�6NLOOV

�� :KDW�LV�FXOWXUH�DQ\ZD\":KDW�LV�FXOWXUH�DQ\ZD\"
�� ,GHQWLI\�NH\�YDULDEOHV�DIIHFWLQJ�\RXU�,GHQWLI\�NH\�YDULDEOHV�DIIHFWLQJ�\RXU�
RSHUDWLRQRSHUDWLRQ

�� 8QGHUVWDQG�WKH�LPSDFW�RI�FXOWXUH�RQ�8QGHUVWDQG�WKH�LPSDFW�RI�FXOWXUH�RQ�
\RXU�EXVLQHVV\RXU�EXVLQHVV

�� %XLOG�RUJDQL]DWLRQDO�FURVV%XLOG�RUJDQL]DWLRQDO�FURVV��FXOWXUDO�VNLOOVFXOWXUDO�VNLOOV
�� 0DQDJH�YDOXH�FRQIOLFWV0DQDJH�YDOXH�FRQIOLFWV
�� (IIHFW�RXU�DQG�RXU�SDUWQHUV¶�FXOWXUDO�(IIHFW�RXU�DQG�RXU�SDUWQHUV¶�FXOWXUDO�
DGDSWDWLRQDGDSWDWLRQ



�� +RZ�GRHV�D�GLVWULEXWRU�HDUQ�H[FOXVLYLW\"+RZ�GRHV�D�GLVWULEXWRU�HDUQ�H[FOXVLYLW\"
�� +RZ�PXFK�RI�\RXU�SURGXFW�FDQ�WKH\�VHOO"+RZ�PXFK�RI�\RXU�SURGXFW�FDQ�WKH\�VHOO"
�� &DQ�WKH\�WHFKQLFDOO\�VXSSRUW�\RXU�SURGXFW"&DQ�WKH\�WHFKQLFDOO\�VXSSRUW�\RXU�SURGXFW"
�� :K\�LV�\RXU�SURGXFW�LPSRUWDQW�WR�WKHP":K\�LV�\RXU�SURGXFW�LPSRUWDQW�WR�WKHP"
�� 'RHV�\RXU�SURGXFW�ILW�WKHLU�ORQJ�WHUP�'RHV�\RXU�SURGXFW�ILW�WKHLU�ORQJ�WHUP�
VWUDWHJ\"VWUDWHJ\"

�� 'LVFDUG�DOO�ZKR�GR�QRW�FRQYLQFH�\RX�WKDW�\RXU�'LVFDUG�DOO�ZKR�GR�QRW�FRQYLQFH�\RX�WKDW�\RXU�
SURGXFW�LV�HVVHQWLDO�WR�WKHLU�RQJRLQJ�VWUDWHJ\��SURGXFW�LV�HVVHQWLDO�WR�WKHLU�RQJRLQJ�VWUDWHJ\��

�� ,QLWLDWH�GHWDLOHG�GLVFXVVLRQV�RQ���,QLWLDWH�GHWDLOHG�GLVFXVVLRQV�RQ���
�� SULFLQJ���GLVFRXQWV���PDUNHWLQJ���SURPRWLRQ�SULFLQJ���GLVFRXQWV���PDUNHWLQJ���SURPRWLRQ�
�� VXSSRUW���VKLSSLQJ���TXDQWLWLHV«VXSSRUW���VKLSSLQJ���TXDQWLWLHV«

,QGLD��(XURSH��86$,QGLD��(XURSH��86$
���1HJRWLDWH�/RQJ���1HJRWLDWH�/RQJ��7HUP�5HODWLRQVKLSV7HUP�5HODWLRQVKLSV



'LVFXVVLRQ'LVFXVVLRQ


