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&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH
�����% 3DUW�,��&RPPXQLFDWLRQ�6NLOOV�� ,

8QLW�� &RPPXQLFDWLRQ�� 0HDQLQJ�� 7\SHV� ,PSRUWDQFH�

8QLW�� %DUULHUV�WR�(IIHFWLYH�&RPPXQLFDWLRQ�� 3ULQFLSOHV�� 3ULQFLSOHV�RI�(IIHFWLYH�
&RPPXQLFDWLRQ�

8QLW�� 2UDO�&RPPXQLFDWLRQ�� 0HDQLQJ�� ,PSRUWDQFH�� )RUPV�RI�2UDO�&RPPXQLFDWLRQ�

8QLW�� ,QWRQDWLRQ � 0HDQLQJ�� )XQFWLRQ�� 7\SHV�3UHSDUDWLRQ�RI�6SHHFK� 6WHSV�,QYROYHG��

8QLW�� 3ULQFLSOHV�RI�(IIHFWLYH�2UDO�&RPPXQLFDWLRQ�

8QLW�� :ULWWHQ�&RPPXQLFDWLRQ�� 0HDQLQJ�� 6WHSV�� ,PSRUWDQFH�� $GYDQWDJHV�� 8VH�RI�
ZRUGV� DQG�3KUDVHV�

8QLW�� 6HQWHQFH�� 0HDQLQJ�� 6HQWHQFH�IRUPDWLRQ�� &KDUDFWHULVWLFV�RI�DQ�(IIHFWLYH�6HQWHQFH�

8QLW�� 3DUDJUDSK�:ULWLQJ� � (VVD\�:ULWLQJ� � 6WHSV� ,QYROYHG� � 2XWOLQH�/D\RXW� � &RQWHQWV� �
'UDIWLQJ�&RUUHFWLRQ�� )LQDO�'UDIW�

8QLW��� $SSOLFDWLRQ�IRU�(PSOR\PHQW�DQG�&XUULFXOXP�9LWDH�� 6WHSV�LQYROYHG�

8QLW��� 1RQ�9HUEDO�&RPPXQLFDWLRQ�� 0HDQLQJ�� 7\SHV�� %RG\�/DQJXDJH�� 3RVWXUHV��
*HVWXUHV� )DFLDO�([SUHVVLRQV�� (\H�&RQWDFW�

8QLW��� 5HSRUW�:ULWLQJ�� 5HSRUW�� 7\SHV�RI�5HSRUWV�� )RUPDW�RI�D�5HSRUW�

8QLW��� (VVHQWLDOV�RI�D�*RRG�5HSRUW�� 3UHSDUDWLRQ�RI�5HSRUW�� 3URFHGXUH�,QYROYHG�

8QLW���� 0HHWLQJV�� 3XUSRVH�RI�WKH�0HHWLQJ�� 3URFHGXUH�

8QLW��� *URXS�'LVFXVVLRQ�� 4XDOLW\�RI�&RQWHQW�� 3DUWLFLSDWLRQ�� /RJLFDO�3UHVHQWDWLRQ��
%HKDYLRXUDO�6NLOOV�

5HIHUHQFHV�

�� .ULVKQD�0RKDQ�	�0HHUD�%DQHUMHH��'HYHORSLQJ�&RPPXQLFDWLRQ�6NLOOV��������
�� *HHWKD�1DJDUDM��:ULWH�WR�&RPPXQLFDWH��������
�� :UHQ�	�0DUWLQ��(QJOLVK�*UDPPDU�DQG�&RPSRVLWLRQ�������
�� 'DOH�&DUQHJLH��+RZ�WR�:LQ�)ULHQGV�DQG�,QIOXHQFH�3HRSOH��������
�� 'DOH�5�-RUGDQ��/DQJXDJH�6NLOOV�DQG�8VH��
�� *DUWVLGH� /�� %DKOG�� 1DJDPPLDK� DQG� 0F&RPDV�� 6DWWHUZKLWH�� 0RGHUQ� %XVLQHVV�

&RUUHVSRQGHQFH��
�� 5DMHQGUD�3DO�DQG�.RUWDKDOOL�-�6��(VVHQWLDOV�RI�%XVLQHVV�&RPPXQLFDWLRQ��
�� :DOODFH��0LFKDHO�-��6WXG\�6NLOOV�LQ�(QJOLVK��
�� (GLWRUV�RI�5HDGHUV�'LJHVW��6XSHU�:RUG�3RZHU��
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3URVH

8QLW�± , :DWHU�WKH�(OL[LU�RI�OLIH � &�9��5DPDQ

8QLW�± ,, 0UV��3DFNOHWLGH¶V�7LJHU � 6$.,

8QLW�± ,,, $�'HHG�RI�%UDYHU\ � -LP�&DUEHWW

8QLW�± ,9 7KH�&DW � &DWKDULQH�0�:LOOVRQ

8QLW�± 9 2Q�/HWWHU�:ULWLQJ � $OSKD�RI�WKH�3ORXJK

8QLW�± 9, 2XU�$QFHVWRUV � &DUO�6DJDQ

8QLW�± 9,, 2XU�&LYLOL]DWLRQ � &�(�)RDG

8QLW�± 9,,, $�+HUR�RQ�3UREDWLRQ � %�5��1DQGD

8QLW�± ,; 'DQJHUV�RI�'UXJ�$EXVH � +DUGLQ�%��)RQHV

8QLW�± ; )RRG � -�%�6��+DOGDQH

*UDPPDU
8QLW�± ;, � $UWLFOHV�*HUXQGV�3DUWLFLSOHV�,QILQLWLYHV�0RGDOV�3URSRVLWLRQ�±7HQVHV��
8QLW�± ;,, � 'LUHFW�DQG�,QGLUHFW�6SHHFK�7UDQVIRUPDWLRQ�RI�VHQWHQFHV� $FWLYH�DQG�SDVVLYH�

YRLFH�
&RPSRVLWLRQ

8QLW�± ;,,, � /HWWHU�ZULWLQJ�� 3UHFLV�ZULWLQJ�� 'HYHORSLQJ�KLQWV�
8QLW�± ;,9 � 'LDORJXH�ZULWLQJ�� 3DUDJUDSK�ZULWLQJ�

5HIHUHQFHV�

�� 6HEDVWLDQ�'�.� 3URVH�IRU�WKH�<RXQJ�5HDGHU��0DFPLOODQ�

�� $FWLYH�(QJOLVK�*UDPPDU��(G��E\�WKH�%RDUG�RI�(GLWRUV��0DFPLOODQ�

�� 0RGHUQ�(QJOLVK�± $�%RRN�RI�*UDPPDU�8VDJH�DQG�&RPSRVLWLRQ�E\�1�.ULVKQDVZDP\�����

0DFPLOODQ�3XEOLVKHUV�
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&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 35,1&,3/(6�2)�(&2120,&6

81,7�� ([SORULQJ�WKH�VXEMHFW�PDWWHU�RI�HFRQRPLFV�:K\�VWXG\�HFRQRPLFV"�6FRSH�DQG�0HWKRG�
RI�(FRQRPLFV��7KH�(FRQRPLF�3UREOHP��6FDUFLW\�DQG�&KRLFH��5HDGLQJ�DQG�ZRUNLQJ�
ZLWK�*UDSKV�

81,7��������������,QWURGXFWLRQ�WR�0DQDJHULDO�(FRQRPLFV� 1DWXUH��6FRSH��'HILQLWLRQV�RI�
0DQDJHULDO�(FRQRPLFV��$SSOLFDWLRQ�RI�0DQDJHULDO�(FRQRPLFV�WR�%XVLQHVV��0LFUR�9V��
0DFUR� (FRQRPLFV�� RSSRUWXQLW\� FRVWV�� 7LPH� 9DOXH� RI� 0RQH\�� 0DUJLQDOLVP��
,QFUHPHQWDOLVP��0DUNHW�)RUFHV�DQG�(TXLOLEULXP�

81,7�� &RQVXPHU�%HKDYLRXU�&DUGLQDO�8WLOLW\�$SSURDFK��'LPLQLVKLQJ�0DUJLQDO�8WLOLW\��/DZ�
RI� (TXL�0DUJLQDO� 8WLOLW\�� 2UGLQDO� 8WLOLW\� $SSURDFK�� ,QGLIIHUHQFH� &XUYHV��0DUJLQDO�
5DWH�RI�6XEVWLWXWLRQ��%XGJHW�/LQH�DQG�&RQVXPHU�(TXLOLEULXP�

81,7�� 'HPDQG�$QDO\VLV� 7KHRU\�RI�'HPDQG��/DZ�RI�'HPDQG��0RYHPHQW�DORQJ�YV��6KLIW�LQ�
'HPDQG�&XUYH��&RQFHSW�RI�0HDVXUHPHQW�RI�(ODVWLFLW\�RI�'HPDQG��)DFWRUV�$IIHFWLQJ�
(ODVWLFLW\�RI�'HPDQG��,QFRPH�(ODVWLFLW\�RI�'HPDQG��&URVV�(ODVWLFLW\�RI�'HPDQG�

�81,7�� 7KHRU\�RI�3URGXFWLRQ� 0HDQLQJ�DQG�FRQFHSW�RI�3URGXFWLRQ��)DFWRUV�RI�3URGXFWLRQ�DQG�
3URGXFWLRQ�)XQFWLRQ��)L[HG�DQG�9DULDEOH�)DFWRUV��/DZ�RI�9DULDEOH�3URSRUWLRQ��6KRUW�
5XQ�3URGXFWLRQ�$QDO\VLV���/DZ�RI�5HWXUQV�WR�D�6FDOH��/RQJ�$QDO\VLV��

81,7�� &RVW�� &RQFHSW�RI�&RVW��&RVW�)XQFWLRQ��6KRUW�5XQ�&RVW��/RQJ�5XQ�&RVW��(FRQRPLFV�
DQG�'LVHFRQRPLHV�RI�6FDOH��([SOLFLW�FRVW�DQG�,PSOLFLW�&RVW��3ULYDWH�DQG�6RFLDO�&RVW�

81,7�� 0DUJLQDO� UHYHQXH�DQG�0DUJLQDO�FRVW�0HDQLQJ� ± 2SWLPXP�ILUP�DQG�5HSUHVHQWDWLYH����
ILUP��1DWXUH�RI�FRVWV�LQ�HFRQRPLFV�± 2SSRUWXQLW\�FRVW�9V�5HDO�FRVW

81,7�� )L[HG�FRVWV�9V�9DULDEOH�FRVWV�± 1RWLRQ�RI�PDUJLQDO�FRVW�± (TXLOLEULXP�RI�LQGXVWU\�±
&RQGLWLRQV�RI�FRPSHWLWLYH�HTXLOLEULXP�

81,7�� ,QWHUHVW�± ,QWHUHVW�DV� UHZDUG� IRU�ZDLWLQJ�± /LTXLGLW\�SUHIHUHQFH� WKHRU\�3URILW�± 5LVN�
DQG�XQFHUWDLQW\�± 1RUPDO�SURILWV�±0DUJLQDO�SURGXFWLYLW\�DQG�SURILWV�

81,7��� 0DUNHWV�± 1DWXUH�RI�FRPSHWLWLRQ�0HDQLQJ� ,PSRUWDQFH�± ,PSOLFDWLRQ�± 7\SHV�RI�
FRPSHWLWLRQ��0RQRSRO\

81,7��� )LUP¶V� %HKDYLRXU� 3ULFLQJ� 8QGHU� 3HUIHFW� &RPSHWLWLRQ�� 0RQRSRO\�� 0RQRSROLVWLF�
&RPSHWLWLRQ�� 2OLJRSRO\�� 'XRSRO\�� %LODWHUDO� PRQRSRO\�� 0RQRSROLVWLF�
FRPSHWLWLRQ�3ULFH� WKHRU\� DQG� SUDFWLFHV�� 3ULFH� GLVFULPLQDWLRQ� XQGHU� SHUIHFW�
FRPSHWLWLRQ�

81,7��� 'LVWULEXWLRQ� :DJHV ± 0DUJLQDO� SURGXFWLYLW\±7KHRU\� RI� ZDJHV�&ROOHFWLYH�
EDUJDLQLQJ��±:DJH�GLIIHUHQWLDOV��±:DJHV�DQG�SURGXFWLYLW\�:DJH�UHJXODWLRQ�

81,7��� 5HQW�± 6FDUFLW\�9V�'LIIHUHQWLDO�UHQWV�± 4XDVL�UHQW± 5HQW�DV�VXUSOXV�RYHU�WUDQVIHU�
HDUQLQJV�± 5HQW�DV�HFRQRPLF�VXUSOXV�

81,7��� 0DFUR� (FRQRPLF�$QDO\VLV� 7KHRU\� RI� LQFRPH� DQG� HPSOR\PHQW�� &ODVVLFDO��0RGHUQ�
�.H\QHVLDQ��� $SSURDFK�� 0DFUR�(FRQRPLF� 9DULDEOHV�� &LUFXODU� IORZ� RI� LQFRPH��
1DWLRQDO�,QFRPH�&RQFHSWV��GHILQLWLRQ�DQG�LWV�PHDVXUHPHQW�

5()(5(1&(�%22.6��
�� 6WRQLHU�	+DJH��(FRQRPLF�7KHRU\
�� 6DPXHOVRQ�3DXO�$��(FRQRPLFV
�� (GZDUG�1HYLQ��7H[W�ERRN�RI�(FRQRPLF�DQDO\VLV
�� 0HKWD�3�/��0DQDJHULDO�(FRQRPLFV�
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81,7�� 0HDQLQJ� DQG� 6FRSH� RI� $FFRXQWLQJ�� 1HHG� IRU� $FFRXQWLQJ�� 'HYHORSPHQW� RI�
$FFRXQWLQJ�� 'HILQLWLRQ� DQG� )XQFWLRQV� RI� $FFRXQWLQJ�� /LPLWDWLRQ� RI� $FFRXQWLQJ��
%RRN� .HHSLQJ� DQG� $FFRXQWLQJ�� ,V� $FFRXQWLQJ� 6FLHQFH� RU� $UW"�� (QG� 8VHU� RI�
$FFRXQWLQJ� ,QIRUPDWLRQ�� $FFRXQWLQJ� DQG� RWKHU� 'LVFLSOLQHV�� 5ROH� RI� $FFRXQWDQW��
%UDQFKHV�RI�$FFRXQWLQJ��'LIIHUHQFH�EHWZHHQ�0DQDJHPHQW�$FFRXQWLQJ�DQG�)LQDQFLDO�
$FFRXQWLQJ��2EMHFWLYHV�RI�$FFRXQWLQJ��$FFRXQWLQJ�(TXDWLRQ

81,7�� $FFRXQWLQJ�3ULQFLSOHV�DQG�6WDQGDUGV��0HDQLQJ�RI�$FFRXQWLQJ�3ULQFLSOHV��$FFRXQWLQJ�
&RQFHSWV�� $FFRXQWLQJ� &RQYHQWLRQV�� 6\VWHPV� RI� %RRN� .HHSLQJ�� 6\VWHPV� RI�
$FFRXQWLQJ��,QWURGXFWLRQ�WR�$FFRXQWLQJ�6WDQGDUGV�,VVXHG�E\�,&$,�

81,7�� -RXUQDOLVLQJ� 7UDQVDFWLRQV�� -RXUQDO�� 5XOHV� RI� 'HELW� DQG� &UHGLW�� &RPSRXQG� -RXUQDO�
(QWU\�� 2SHQLQJ� (QWU\� 6XE� 'LYLVLRQ� RI� -RXUQDO�� &DVK� -RXUQDO�� 3HWW\� &DVK� %RRN��
3XUFKDVH�-RXUQDO��6DOHV�-RXUQDO��6DOHV�5HWXUQ�-RXUQDO��9RXFKHU�6\VWHP�

81,7�� /HGJHU�3RVWLQJ�DQG�7ULDO�%DODQFH��/HGJHU��3RVWLQJ��5HODWLRQVKLS�EHWZHHQ�-RXUQDO�DQG�
/HGJHU�� 5XOHV� 5HJDUGLQJ� 3RVWLQJ�� 7ULDO� %DODQFH�� )LQDO� $FFRXQWV� RI� 6ROH�
3URSULHWRUVKLS�DQG�)LUPV�

81,7�� %DQN�5HFRQFLOLDWLRQ�6WDWHPHQW�%LOOV�RI�([FKDQJH�DQG�WKH�WUHDWPHQW�WKHUHRI��$FFRXQW�
&XUUHQW�± $YHUDJH�'XH�GDWH��&RQVLJQPHQW�DQG�-RLQW�9HQWXUH�$FFRXQWV�

81,7�� $FFRXQWV�RI�1RQ�7UDGLQJ�&RQFHUQV�5HFHLSWV�DQG�3D\PHQW�$FFRXQWV�� ,QFRPH�DQG�
([SHQGLWXUH�$FFRXQWV�DQG�%DODQFH�6KHHW�

81,7�� 3DUWQHUVKLS��)L[HG�DQG�)OXFWXDWLQJ�&DSLWDOV��± &XUUHQW�DQG�'UDZLQJ�$FFRXQWV�±
,QWHUHVW�RQ�&DSLWDO�DQG�'UDZLQJV�DQG�6DODU\�DQG�&RPPLVVLRQ��

81,7�� 5HYDOXDWLRQ�RI�$VVHWV�0HDQLQJ� ,PSRUWDQFH�± ,PSOLFDWLRQ�± 7UHDWPHQW�RI�*RRGZLOO�±
$GPLVVLRQ�± 5HWLUHPHQW�± 'HDWK�RI�D�3DUWQHU�

81,7�� 'LVVROXWLRQ�([FOXGLQJ�*DUQHU�9V�0XUUH\�'HFLVLRQ�DQG�0HDQLQJ� ,PSRUWDQFH�±
,PSOLFDWLRQ�6DOH�WR�D�&RPSDQ\�± ILQDO�$FFRXQWV��6LPSOH�3UREOHPV�2QO\�

81,7��� &RPSDQ\�$FFRXQWV��,VVXH�RI�6KDUHV�DQG�'HEHQWXUHV�DW�3DU� 3UHPLXP�DQG�'LVFRXQW
81,7��� )RUIHLWXUH�RI�6KDUHV�DQG�5H�,VVXH�RI�IRUIHLWHG�6KDUHV�0HDQLQJ�± 6LPSOH�&DVHV�RI�

)LQDO�$FFRXQWV�
81,7��� )LQDO�$FFRXQWV�RI�%DQNLQJ�&RPSDQLHV��± 3UXGHQWLDO�$FFRXQWLQJ
81,7��� 1RUPV��&DSLWDO��$GHTXDF\��,QFRPH�5HFRJQLWLRQ� $VVHW�&ODVVLILFDWLRQ�DQG�

3URYLVLRQLQJ�

5()(5(1&(�%22.6�

� *XSWD�5�/��$GYDQFHG�$FFRXQWLQJ

� $UXODQDQGDP�0�$��5DPDQ�.�6��$GYDQFHG�$FFRXQWLQJ

� 6KXNOD�0�&�	�*UHZDO�7�6��$GYDQFHG�$FFRXQWLQJ
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��� NZ�QUD�LI
��� N]�IGSDJ�
��� P2-�0K�H�M

IKO�USJ�JO\N�
JKO\��Y]����[W�QWK8�JKO\SG��.M\�WKS��
��� QJKD��QJK-6N�
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IKO�USJ�JO\N�
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��� N]�1]KK�IV�
��� QJKD�DK�WSMS1DKD�
��� WSEDK��8V�
��� P2WKK��YW8N�

US:ILM�� H3\JM�NHKJGSG��³WKG�W3MSDS\�´

FLXHLO�� IN�JG��*ZM�MSL]�� MS�QUKI�I\ST�IN�

.MQ\2M�-IV���UKK�QJ2M�-IV�
QNKRS�.MQ\2M�-IV����QNKRS��:MS�Y2M�-IV�

[Z�QZ2M�-�NSI<N��NSIKLN$N��
0)�QJDK����PG�QNKRSM��QMKLI�
WSGK�WSLO�WLIIV�

MNSR�U��QUK\�\LNJ�JSG��USZJ�*�± QJDK����WSLG���LO��FKS�WEWT�IV���
JSZ�QNKRSU��QUKZ�ILVM��MNSRS\��06N��.LZIV�

P\��WRS��1WZ�:LNJ��*]K�U�USIV�



��

MSL]��JK\��!�Y]��!��O��LD*�

P��NX*I��IWSLM
0��*-I��IWSLMDSG��1MKZ�Z.N��WVK�U�US$N�

P��IO�/LX 0��US:ILM
���*MSGN� ����HKOIN�

MSLXJ�JON����QMKL\I�IKO�US��WKQGK\S����MR�IV��MNS2I�)�0Z�ZS�W8N��J]SIV�

��
P��LUWN���0�LW]WN� ��UN]N� ��QJVM�MN� F��5\KN��
&��ISZSM�-WN�

IN�JXKNKD]N� QJKSDJXK]N�





��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH
�����% 3DUW�,��&RPPXQLFDWLRQ�6NLOOV�� ,,

8QLW�� &RGH�DQG�&RQWHQW�RI�&RPPXQLFDWLRQ�6NLOOV�

8QLW�� 6WLPXOXV�DQG�5HVSRQVH�RI�&RPPXQLFDWLRQ�6NLOOV�

8QLW�� (IIHFWLYH�6SHDNLQJ�*XLGHOLQHV�

8QLW�� 3URQXQFLDWLRQ�(WLTXHWWH�RI�&RPPXQLFDWLRQ�6NLOOV�

8QLW�� 3KRQHWLFV�LQ�&RPPXQLFDWLRQ�6NLOOV�

8QLW�� $�6HOI�$VVHVVPHQW�RI�&RPPXQLFDWLQJ�6RIW�6NLOOV�

8QLW�� /DQJXDJH�6NLOOV�� $ELOLW\�� 6NLOO�6HOHFWHG�1HHG�� /HDUQHU�&HQWUH�DFWLYLWLHV�

8QLW�� /LVWHQLQJ 6NLOOV�� ,PSRUWDQFH�� 7\SHV�RI�/LVWHQLQJ�� ,QWHUYLHZ�6NLOOV�

8QLW�� &RQYHUVDWLRQ�6NLOOV�� 0RGHV�

8QLW��� 3UHVHQWDWLRQ�6NLOOV�� 3UHSDULQJ�� 3ODQQLQJ�� 3UHVHQWDWLRQ�

8QLW��� :ULWWHQ�&RPPXQLFDWLRQ�� 6WUXFWXUH�RI�(IIHFWLYH�6HQWHQFHV�� 3DUDJUDSK�

8QLW��� 7HFKQLFDO�:ULWLQJ�� &UHDWLYH�:ULWLQJ�� (GLWLQJ�DQG�3XEOLVKLQJ�

8QLW��� &RUSRUDWH� &RPPXQLFDWLRQ� 6NLOOV� � ,QWHUQDO� � (IIHFWLYH� EXVLQHVV� ZULWLQJ� �/HWWHUV���
3URSRVDOV��5HVXPH�

8QLW��� &RUSRUDO�&RPPXQLFDWLRQ�6NLOOV�� ([WHUQDO�� 3UHVV�UHOHDVH�� 1HZVOHWWHUV�
,QWHUYLHZLQJ�VNLOOV�

5HIHUHQFHV�

�� 'XWW�� .LUDQPDL� 	� *HHWD� 5DMMHYDQ�� %DVLF� &RPPXQLFDWLRQ� 6NLOOV�� 5HY�HG�� )RXQGDWLRQ� %RRNV�
3YW�/WG��&DPEULGJH�+RXVH��1HZ�'HOKL������

�� %LOO�5��6ZHWPRQ��&RPPXQLFDWLRQ�6NLOOV�IRU�WKH���VW &HQWXU\��&KHQQDL��(VZDU�3UHVV��)LUVW�6RXWK
$VLDQ�(GLWLRQ������

�� *ODVV��/LOOLDQ��7DON�WR�:LQ��1HZ�<RUN��3HULJHH�%RRNV������
�� 3HDVH�� $ODQ�� 6LJQDOV��+RZ� WR�8VH�%RG\� /DQJXDJH� IRU� 3RZHU�� 6XFFHVV� DQG� /RYH��1HZ�<RUN��

%DQWDP�%RRNV�������
�� :DOWHUV��/LOO\��6HFUHWV�RI�6XFFHVVIXO�6SHDNHUV��1HZ�<RUN��0F*UDZ�+LOO� ,QF��������
�� 0DQGDO�� 6�.��+RZ� WR� 6XFFHHG� LQ�*URXS�'LVFXVVLRQV�	�3HUVRQDO� ,QWHUYLHZV��0XPEDL�� -$,&2�

3XEOLVKLQJ�+RXVH�
�� 5RJRII�� /HRQDUG� DQG�%DOOHQJHU��*UDG\��2IILFH�*XLGH� WR� %XVLQHVV� /HWWHUV��0HPRV�	�5HSRUWV��

1HZ�<RUN��0DFPLOODQ�������
�� .ULVKQD�0RKDQ�	�0HHUD�%DQHUMHH��'HYHORSLQJ�&RPPXQLFDWLRQ�6NLOOV��������
�� *HHWKD�1DJDUDM��:ULWH�WR�&RPPXQLFDWH�������
��� :UHQ�	�0DUWLQ��(QJOLVK�*UDPPDU�DQG�&RPSRVLWLRQ�������
��� 5DMHQGUD�3DO�DQG�.RUWDKDOOL�-�6��(VVHQWLDOV�RI�%XVLQHVV�&RPPXQLFDWLRQ�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 3$57�,,���(1*/,6+�3$3(5�� ,,

3RHWU\
8QLW�± , 6RQQHW � :LOOLDP�6KDNHVSHDUH
8QLW�± ,, /LQHV�&RPSRVHG�XSRQ�:HVWPLQVWHU�%ULGJH��:LOOLDP�:RUGVZRUWK
8QLW�± ,,, *UHFLDQ�8UQ � -RKQ�.HDWV������������
8QLW�± ,9 $QGUHD�'HO�6DUWR � 5REHUW�%URZQLQJ������������
8QLW�± 9 7KH�5RDG�1RW�7DNHQ� � 5REHUW�)URVW������������
8QLW�± 9, 6WUDQJH�0HHWLQJ� � :LOIUHG�2ZHQ�������������
8QLW�± 9,, *LWDQMDOL � 5DELQGUDQDWK�7DJRUH������������
8QLW�± 9,,, 7KH�&RURPDQGHO�)LVKHUV� � 6DURMLQL�1DLGX
8QLW�± ,; 7KH�([SUHVV� � 6WHSKHQ�6SHQGHU
8QLW�± ; 6KDNHVSHDUH�� 7KH�5XUDO�RI�9HQLFH
/DQJXDJH�8VH�
8QLW�± ;, (VVD\�ZULWLQJ
8QLW�± ;,, 1RWH�0DNLQJ
8QLW�± ;,,, 5HSRUW�ZULWLQJ
8QLW�± ;,9 &RPSUHKHQVLRQ

5HIHUHQFHV�

�� 7KH�*ROGHQ�4XLOO��3�.��6HVKDGUL��0DFPLOODQ�

�� 7KH�5XUDO�RI 9HQLFH��6KDNHVSHDUH���$Q\�RYHUVHDV�HGLWLRQ��

�� $FWLYH�(QJOLVK�*UDPPDU��(G��E\�WKH�%RDUG�RI�(GLWRUV��0DFPLOODQ�

�� 0RGHUQ�(QJOLVK�± $�%RRN�RI�*UDPPDU�8VDJH�DQG�&RPSRVLWLRQ�E\

�� 1�.ULVKQDVZDP\��0DFPLOODQ�3XEOLVKHUV�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 35,1&,3/(6�2)�0$1$*(0(17

81,7�� ,QWURGXFWLRQ��&RQFHSW��QDWXUH��SURFHVV�DQG�VLJQLILFDQFH�RI�PDQDJHPHQW��0DQDJHULDO�OHYHOV��
VNLOOV�� IXQFWLRQV� DQG� UROHV��0DQDJHPHQW�9V��$GPLQLVWUDWLRQ��&RRUGLQDWLRQ� DV� HVVHQFH� RI�
PDQDJHPHQW�� 'HYHORSPHQW� RI� PDQDJHPHQW� WKRXJKW�� FODVVLFDO�� QHR�FODVVLFDO�� EHKDYLRUDO��
V\VWHPV�DQG�FRQWLQJHQF\�DSSURDFKHV�

81,7�� (YROXWLRQ�RI�0DQDJHPHQW�7KRXJKW�&RQWULEXWLRQ�RI�)�:�7D\ORU��+HQUL�)D\RO��(OWRQ0D\R���
&KHVWHU� %HUKDUG� 	� 3HWHU� 'UXFNHU� WR� WKH� PDQDJHPHQW� WKRXJKW�� 9DULRXV� DSSURDFKHV� WR�
PDQDJHPHQW��L�H��6FKRROV�RI�PDQDJHPHQW�WKRXJKW��,QGLDQ�0DQDJHPHQW�7KRXJKW�

81,7�� 3ODQQLQJ��1DWXUH��VFRSH�DQG�REMHFWLYHV�RI�SODQQLQJ��7\SHV�RI�SODQV��3ODQQLQJ�SURFHVV��
%XVLQHVV�IRUHFDVWLQJ��0%2��&RQFHSW��W\SHV��SURFHVV�DQG�WHFKQLTXHV�RI�GHFLVLRQ�PDNLQJ��
%RXQGHG�5DWLRQDOLW\�

81,7�� 2UJDQL]LQJ��&RQFHSW��QDWXUH��SURFHVV�DQG�VLJQLILFDQFH��3ULQFLSOHV�RI�DQ�RUJDQL]DWLRQ��6SDQ�
RI�&RQWURO��'HSDUWPHQWDWLRQ��7\SHV�RI�DQ�RUJDQL]DWLRQ��$XWKRULW\

81,7�� 5HVSRQVLELOLW\��'HOHJDWLRQ�DQG�'HFHQWUDOL]DWLRQ��)RUPDO�DQG�,QIRUPDO�
2UJDQL]DWLRQ�6WDIILQJ��&RQFHSW��1DWXUH�DQG�,PSRUWDQFH�RI�6WDIILQJ�

81,7�� 0RWLYDWLQJ� DQG� /HDGLQJ�� 1DWXUH� DQG� ,PSRUWDQFH� RI� PRWLYDWLRQ�� 7\SHV� RI� PRWLYDWLRQ��
7KHRULHV�RI�PRWLYDWLRQ�0DVORZ��+HU]EHUJ��;��<�DQG�=

81,7�� /HDGHUVKLS�± PHDQLQJ�DQG�LPSRUWDQFH��7UDLWV�RI�D�OHDGHU��/HDGHUVKLS�6W\OHV��
81,7�� /LNHUW¶V�6\VWHPV�RI�0DQDJHPHQW��7DQQHQEDXP�	�6FKPLGW�0RGHO�DQG�0DQDJHULDO�*ULG��

'LUHFWLQJ��1DWXUH�� 3ULQFLSOHV�

81,7�� &RQWUROOLQJ��1DWXUH�DQG�6FRSH�RI�FRQWURO��7\SHV�RI�&RQWURO��&RQWURO�SURFHVV��&RQWURO�

WHFKQLTXHV�± WUDGLWLRQDO�DQG�PRGHUQ��(IIHFWLYH�&RQWURO�6\VWHP
81,7��� 6WUDWHJLF�0DQDJHPHQW��'HILQLWLRQ��&ODVVHV�RI�'HFLVLRQV��/HYHOV�RI�'HFLVLRQ��6WUDWHJ\��

5ROH�RI�GLIIHUHQW�6WUDWHJLVW��5HOHYDQFH�RI�6WUDWHJLF�0DQDJHPHQW�DQG�LWV�%HQHILWV� 6WUDWHJLF�
0DQDJHPHQW�LQ�,QGLD�

�
81,7��� 'HSDUWPHQWDOLVDWLRQ� ± 6SDQ� RI� PDQDJHPHQW� � �UHVSRQVLELOLW\� ± $FFRXQWDELOLW\� ±

'HFHQWUDOLVDWLRQ�
81,7��� &RPPXQLFDWLRQ�SURFHVV�± )RUPV± %DUULHUV�± 2YHUFRPLQJ�EDUULHUV�
81,7��� &R��RUGLQDWLRQ��,PSRUWDQFH�	�1HHG�± 7\SHV� 6FRSH� 6RFLDO�5HVSRQVLELOLW\�RI�0DQDJHPHQW�
81,7��� HQYLURQPHQW�IULHQGO\�PDQDJHPHQW��0DQDJHPHQW�RI�&KDQJH��0DQDJHPHQW�RI�&ULVLV�7RWDO�

4XDOLW\�0DQDJHPHQW��6WUHVV�0DQDJHPHQW��,QWHUQDWLRQDO�0DQDJHPHQW�

5()(5(1&(�%22.6��

�� 3UDVDG�/�1��5HGG\�	$SSDQQLDK��(VVHQWLDOV�RI�0DQDJHPHQW
�� /DOODQ�3UDVDG��.RRQW]��2¶'RQQHO��(VVHQWLDOV�RI�0DQDJHPHQW
�� .RRQW]�	�2¶�'RQQHO��(VVHQWLDOV�RI�0DQDJHPHQW



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� &267�$&&2817,1*

81,7�� &RVW�$FFRXQWLQJ��0HDQLQJ��)HDWXUHV��6FRSH��7HFKQLTXHV��0HWKRGV��2EMHFWLYHV��
,PSRUWDQFH�DQG�/LPLWDWLRQV��&RVWLQJ��FRVW�DFFRXQWDQF\��FRVW�FHQWUHV�DQG�SURILW�FHQWUHV��
'LIIHUHQFH�DQG�VLPLODULWLHV�RI�FRVW�DFFRXQWLQJ�V\VWHP�ZLWK�ILQDQFLDO�DFFRXQWLQJ�V\VWHP��
&RVW��PDLQ�HOHPHQWV�DQG�W\SHV�

81,7�� 0DWHULDO�&RQWURO��0HDQLQJ�DQG�REMHFWLYHV�RI�PDWHULDO�FRQWURO��PDWHULDO�SXUFKDVH�SURFHGXUH��
IL[DWLRQ�RI�LQYHQWRU\�OHYHOV�UHRUGHU�OHYHO��0LQLPXP�OHYHO��0D[LPXP�OHYHO��'DQJHU�OHYHO��
(24�DQDO\VLV��0HWKRGV�RI�9DOXLQJ�0DWHULDO�,VVXHV��:DVWDJH�RI�PDWHULDO�±PDLQ�W\SHV�

81,7�� /DERXU &RVW�&RQWURO���,PSRUWDQFH��PHWKRGV�RI�WLPH�NHHSLQJ�DQG�7LPH�%RRNLQJ��7UHDWPHQW�
DQG�FRQWURO�RI�/DERXU�7XUQRYHU��,GOH�7LPH��2YHUWLPH��6\VWHPV�RI�:DJH�3D\PHQW�7LPH�
:DJH�6\VWHP��3LHFH�:DJH�6\VWHP��,QFHQWLYH�:DJH�SODQV�±,QGLYLGXDO�SODQV�DQG�JURXS�
SODQV�

81,7�� 2YHUKHDGV���0HDQLQJ�DQG�7\SHV��&ROOHFWLRQ��&ODVVLILFDWLRQ��$OORFDWLRQ��$SSRUWLRQPHQW�
DQG�$EVRUSWLRQ�RI�2YHUKHDGV�±0DLQ�PHWKRGV�

81,7�� 8QLW�DQG�RXWSXW�FRVWLQJ���PHDQLQJ�DQG�REMHFWLYHV��FRVW�VKHHW±PHDQLQJ��3HUIRUPD��W\SHV�
SUHSDUDWLRQ�RI�FRVW�VKHHW��GHWHUPLQDWLRQ�RI�WHQGHU�SULFH��SURGXFWLRQ�DFFRXQW�±W\SHV�

81,7�� 5HFRQFLOLDWLRQ�RI�FRVW�DQG�ILQDQFLDO�DFFRXQWV���0HDQLQJ��2EMHFWLYHV�DQG�SURFHGXUH
81,7�� 3URFHVV�&RVWLQJ��0HDQLQJ��8VHV��3UHSDUDWLRQ�RI�SURFHVV�DFFRXQW��7UHDWPHQW�RI�1RUPDO�

:DVWDJH��$EQRUPDO�:DVWDJH��$EQRUPDO�(IIHFWLYHQHVV��

81,7�� 7UHDWPHQW�RI�RSHQLQJ�DQG�FORVLQJ�VWRFN�� �-RLQW��3URGXFW�DQG�%\��3URGXFW��
0DLQ��PHWKRGV�RI�DSSRUWLRQPHQW��RI�-RLQW�FRVW��,QWHU�SURFHVV�SURILWV�

81,7�� &RQWUDFW�&RVWLQJ�±PHDQLQJ��PDLQ�IHDWXUHV��SUHSDUDWLRQ�RI�FRQWUDFW�DFFRXQW��
(VFDODWLRQ�FODXVH��FRQWUDFW�QHDU�FRPSOHWLRQ��FRVW�SOXV�FRQWUDFW��

81,7��� -RE�DQG�EDWFK�FRVWLQJ��� %XGJHWDU\�FRQWURO�±PHDQLQJ�RI�EXGJHW�DQG�EXGJHWDU\�
FRQWURO��EXGJHWDU\�FRQWURO�DV�D�PDQDJHPHQW�WRRO

81,7��� OLPLWDWLRQV�RI�EXGJHWDU\�FRQWURO��IRUHFDVWV�DQG�EXGJHWV��LQVWDOODWLRQ�RI�
EXGJHWDU\�FRQWURO�V\VWHP��FODVVLILFDWLRQ�RI�EXGJHWV��IL[HG�DQG�IOH[LEOH�
EXGJHWLQJ��SHUIRUPDQFH�EXGJHWLQJ��]HUR�EDVHG�EXGJHWLQJ�DQG�UHVSRQVLELOLW\�
DFFRXQWLQJ

81,7��� 6WDQGDUG�&RVWLQJ���PHDQLQJ��OLPLWDWLRQV��VWDQGDUG�FRVWV�DQG�EXGJHWHG�FRVWV��GHWHUPLQDWLRQ�
RI�VWDQGDUG�FRVW��FRVW�YDULDQFHV��GLUHFW�PDWHULDO�DQG�GLUHFW�ODERXU�RQO\�

81,7��� 0DUJLQDO�&RVWLQJ�DQG�3URILW�SODQQLQJ��0DUJLQDO�FRVWLQJ��$EVRUSWLRQ�FRVWLQJ��0DUJLQDO�
FRVW��&RVW�YROXPH�3URILW�DQDO\VLV��%(3�$QDO\VLV��.H\�IDFWRU��%(�FKDUW��DQJOH�RI�LQFLGHQFH��

81,7��� FRQFHSW�RI�GHFLVLRQ�PDNLQJ�DQG�VWHSV�LQYROYHG��GHWHUPLQDWLRQ�RI�VDOHV�PL[��PDNH�RU�EX\�
'HFLVLRQV � &RVW�/HGJHUV��5HFRQFLOLDWLRQ�RI�&RVW�DQG�)LQDQFLDO�3URILWV�±1HHG�IRU�&RQWURO�
± ,QWHJUDO�$FFRXQWLQJ��



��

5()(5(1&(�%22.6�

�� -DLQ�DQG�1DUDQJ��$GYDQFHG�&RVW�$FFRXQWLQJ
�� 3UDVDG�1�.��,\HQJDU�6�3�DQG�1LJDP�DQG�6KDUPD�&RVW�$FFRXQWLQJ
�� 5DWQDP�3�9��&RVWLQJ�$GYLVHU�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 25*$1,=$7,21$/�%(+$9,285

81,7�� 2UJDQL]DWLRQDO�%HKDYLRXU��0HDQLQJ�± (OHPHQWV�± 1HHG�± $SSURDFKHV�±0RGHOV�± *OREDO�
VFHQDULR

81,7���� ,QGLYLGXDO�%HKDYLRXU��3HUVRQDOLW\�	 $WWLWXGHV� 'HYHORSPHQW�RI���
SHUVRQDOLW\�� 1DWXUH�DQG�GLPHQVLRQV�RI�DWWLWXGH�± 2UJDQL]DWLRQDO�
&RPPLWPHQW�

81,7�� /HDUQLQJ�± $WWLWXGHV�± 3HUFHSWLRQ�±0RWLYDWLRQ�± $ELOLW\�± 7KHLU�UHOHYDQFH�WR�
RUJDQL]DWLRQDO�EHKDYLRU�

81,7�� *URXS�%HKDYLRXU� 7KHRULHV�RI�*URXS�)RUPDWLRQ�� )RUPDO�2UJDQL]DWLRQ�DQG�,QIRUPDO�
*URXSV�DQG�WKHLU�LQWHUDFWLRQ� ,PSRUWDQFH�RI�WHDPV�

81,7�� )RUPDWLRQ�RI�WHDPV�� 7HDP�:RUN� *URXS�G\QDPLFV�± *URXS�QRUPV�± *URXS�FRKHVLYHQHVV�
± 7KHLU�UHOHYDQFH�WR�RUJDQL]DWLRQDO�EHKDYLRU�

81,7 �� 2UJDQL]DWLRQDO�3RZHU�DQG�3ROLWLFV��2UJDQL]DWLRQDO�3RZHU��'HILQLWLRQ��7\SHV�RI�SRZHUV��
6RXUFHV�DQG�&KDUDFWHULVWLFV�

81,7��� (IIHFWLYH��XVH�RI�SRZHU� 2UJDQL]DWLRQDO�3ROLWLFV��)DFWRUV�DQG�,PSDFW�
81,7�� 2UJDQL]DWLRQDO�6WUHVV�DQG�&RQIOLFW�0DQDJHPHQW��6WUHVV�0DQDJHPHQW��0HDQLQJ�± 7\SHV�±

6RXUFHV�± &RQVHTXHQFHV�±0DQDJHPHQW�RI�VWUHVV
81,7�� 2UJDQL]DWLRQDO�FRQIOLFW��&RQVWUXFWLYH�DQG�'HVWUXFWLYH�FRQIOLFWV�� &RQIOLFW�3URFHVV��

6WUDWHJLHV�IRU�HQFRXUDJLQJ�FRQVWUXFWLYH�FRQIOLFW�� 6WUDWHJLHV�IRU�UHVROYLQJ�GHVWUXFWLYH�
FRQIOLFW�

81,7���� 2UJDQL]DWLRQDO�'\QDPLFV��2UJDQL]DWLRQDO�'\QDPLFV�± 2UJDQL]DWLRQDO�(IILFLHQF\��
(IIHFWLYHQHVV�DQG�([FHOOHQFH��0HDQLQJ�DQG�$SSURDFKHV�

81,7��� 2UJDQL]DWLRQDO�&XOWXUH�±0HDQLQJ��VLJQLILFDQFH�± 2UJDQL]DWLRQDO�&OLPDWH�± ,PSOLFDWLRQV�
RQ�RUJDQL]DWLRQDO�EHKDYLRU�

81,7��� 2UJDQL]DWLRQDO�&KDQJH�DQG�'HYHORSPHQW���2UJDQL]DWLRQDO�&KDQJH��0HDQLQJ��1DWXUH�DQG�
&DXVHV�RI�RUJDQL]DWLRQDO�FKDQJH

81,7��� 5HVLVWDQFH�WR�FKDQJH�±0DQDJLQJ�FKDQJH��6WUHVV�±:RUN�6WUHVVRUV�± 3UHYHQWLRQ�DQG�
0DQDJHPHQW�RI�VWUHVV�± %DODQFLQJ�ZRUN�DQG�/LIH�

�
81,7��� 'HYHORSPHQW��0HDQLQJ��1DWXUH�DQG�VFRSH�RI�2'�± 2'�,QWHUYHQWLRQV� &KDOOHQJHV�WR�2'�

/HDUQLQJ�2UJDQL]DWLRQV�

5()(5(1&(6

�� )UHG�/XWKDQV��2UJDQL]DWLRQDO�%HKDYLRXU��0F*UDZ�+LOO�,UZLQ�������
�� 6WHSKHQ�3��5REELQV��2UJDQL]DWLRQDO�%HKDYLRXU��3UHQWLFH�+DOO������
�� .HLWK�'DYLV��2UJDQL]DWLRQDO�%HKDYLRU��+XPDQ�%HKDYLRU�DW�:RUN��0F*UDZ�+LOO�������
�� *ULIILQ� DQG� 0RRUKHDG�� 2UJDQL]DWLRQDO� %HKDYLRU�� 0DQDJLQJ� 3HRSOH� DQG� 2UJDQL]DWLRQV��

�����
�� -XGLWK�5��*RUGRQ��2UJDQL]DWLRQDO�%HKDYLRU��$�'LDJQRVWLF��3UHQWLFH�+DOO��������
�� .�$VZDWKDSSD� 2UJDQL]DWLRQDO�%HKDYLRXU��+LPDOD\D�3XEOLVKLQJ��0XPEDL������
�� -XGLWK�5��*RUGRQ��$�'LDJQRVWLF�$SSURDFK� WR�2UJDQLVDWLRQDO%HKDYLRXU��$OO\Q�	�%DFRQ��

����



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� %86,1(66�67$7,67,&6

81,7�� 'HILQLWLRQ�� LPSRUWDQW�DQG� OLPLWDWLRQV��)XQFWLRQV�DQG�VFRSH�RI�VWDWLVWLFV��7\SHV�RI�
GDWD��'DWD�FROOHFWLRQ�WHFKQLTXHV��3UHVHQWDWLRQ�RI�GDWD�

81,7�� 'DWD� &RQGHQVDWLRQ� DQG� JUDSKLFDO� 0HWKRGV� �5DZ GDWD� �� DWWULEXWHV� DQG� YDULDEOHV� ��
FODVVLILFDWLRQ� �� IUHTXHQF\� GLVWULEXWLRQ� �� FXPXODWLYH� IUHTXHQF\� GLVWULEXWLRQV�� *UDSKV�
+LVWRJUDP���)UHTXHQF\�SRO\JRQ��'LDJUDPV�� 0XOWLSOH�EDU���3LH��6XEGLYLGHG�EDU

81,7�� 0HDVXUHV�RI�&HQWUDO�7HQGHQF\�±0HDQ��$�0���*�0���+�0����0HGLDQ��0RGH�± GLIIHUHQW�
SURSHUWLHV��3DUWLWLRQ�YDOXHV�± 4XDUWLOHV��'HFLOHV��3HUFHQWLOHV��3DUWLRQ�YDOXHV�IURP�2JLYHV

81,7�� 0HDVXUHV�RI�'LVSHUVLRQ± 5DQJH��4�'���0�'���6�'��± WKHLU�FRHIILFLHQWV��&RPSDULQJ�
FRQVLVWHQF\��'LIIHUHQW�SURSHUWLHV��

81,7�� 0RPHQWV��6NHZQHVV�DQG�.XUWRVLV±0RPHQWV�DERXW�DQ�DUELWUDU\�QXPEHU��&HQWUDO�0RPHQWV��
5HODWLRQ�EHWZHHQ�FHQWUDO�DQG�QRQ�FHQWUDO�PRPHQWV�XSWR��WK RUGHU���ȕ�DQG�Ȗ� FRHIILFLHQWV��
0HDQLQJ�RI�VNHZQHVV�DQG�NXUWRVLV��'LIIHUHQW�PHDVXUHV�RI�VNHZQHVV�DQG�NXUWRVLV��

81,7�� /LQHDU�&RUUHODWLRQ�DQG�5HJUHVVLRQ�� 7\SHV�RI�FRUUHODWLRQ��6FDWWHU�GLDJUDP��7ZR�ZD\WDEOH��
0DUJLQDO�DQG�&RQGLWLRQDO�GLVWULEXWLRQV��3HDUVRQ¶V�FRHIILFLHQW�RI�FRUUHODWLRQ�6SHDUPDQ¶V�
UDQN�FRUUHODWLRQ�FRHIILFLHQW��3URSHUWLHV�RI�FRUUHODWLRQ�FRHIILFLHQW��

81,7�� 5HJUHVVLRQ�DQDO\VLV� 0HDQLQJ�DQG�W\SHV�RI�UHJUHVVLRQ�HTXDWLRQV��&XUYH�ILWWLQJ�E\�WKH�
PHWKRG�RI�OHDVW�VTXDUHV��'HULYDWLRQ�RI�UHJUHVVLRQ�HTXDWLRQV��3URSHUWLHV�RI�UHJUHVVLRQ�
HTXDWLRQV�

81,7�� ,QGH[�1XPEHU± &RQVWUXFWLRQ��3ULFH�DQG�4XDQWLW\� LQGH[�QXPEHUV��/DVSH\UHV¶��3DDVFKH¶V��
(GJHZRUWK�0DUVKDOO¶V�� )LVKHU¶V� PHWKRG�� 5HODWLYH� PHWKRGV�� 7HVWV� RI� LQGH[� QXPEHU�
IRUPXODH�� 7LPH� DQG� )DFWRU� UHYHUVDO� WHVWV�� *HQHUDO� LQGH[� QXPEHU�� &KDLQ� EDVH� LQGH[�
QXPEHU��&RVW�RI� OLYLQJ� LQGH[�QXPEHU� �&/,���8VHV�RI�&/,�DQG� LWV�DSSOLFDWLRQV��8VHV�DQG�
OLPLWDWLRQV�RI�LQGH[�QXPEHUV��

�81,7�� $QDO\VLV�RI�7LPH�6HULHV� &RPSRQHQWV�RI�D�WLPH�VHULHV��$GMXVWPHQW�LQ�WLPH�VHULHV��
0HDVXUHPHQW�RI�WUHQG�E\�PRYLQJ�DYHUDJH�DQG�OHDVW�VTXDUHV�PHWKRGV��OLQHDU�DQG�TXDGUDWLF�
WUHQGV���0HDVXUHPHQW�RI�VHDVRQDO�YDULDWLRQ�E\�VLPSOH�DYHUDJH�PHWKRG��)RUHFDVWLQJ��
'HVHDVRQDOLVDWLRQ��

81,7��� 6DPSOLQJ�� 6DPSOLQJ�DQG�6DPSOLQJ�'LVWULEXWLRQV��3URFHGXUH�RI�K\SRWKHVLV�WHVWLQJ��7\SH�,�
DQG�7\SH�,,�HUURUV��2QH�WDLOHG�DQG�WZR�WDLOHG�WHVWV��

81,7��� 7HVWV�RI�+\SRWKHVLV � 7HVWLQJ�RI�K\SRWKHVLV�Z�U�W��ODUJH�VDPSOHV��DERXW�SRSXODWLRQ�PHDQV��
GLIIHUHQFH�EHWZHHQ�PHDQV�� DWWULEXWHV�� SRSXODWLRQ�SURSRUWLRQ�DQG�GLIIHUHQFH�EHWZHHQ� WZR�
SURSRUWLRQV�

81,7��� &KL�VTXDUH�WHVW��$QDO\VLV�RI�9DULDQFH��6WDWLVWLFDO�GHFLVLRQ�PDNLQJ

81,7��� 3UREDELOLW\± %DVLF�WHUPV��7RWDO��&RPSRXQG�DQG�%D\HV¶�7KHRUHPV�IRU�WZR�DQG�WKUHH�HYHQWV�
± 3UREOHPV�EDVHG�RQ�WKHP��?

81,7��� 3UREDELOLW\�'LVWULEXWLRQ�± %LQRPLDO��3RLVVRQ�DQG�1RUPDO�GLVWULEXWLRQV��0HDQ�DQG�6�'��RI�
%LQRPLDO�DQG�3RLVVRQ�GLVWULEXWLRQV�

5()(5(1&(�%22.6�
�� (OKDQFH�'�1��)XQGDPHQWDOV�RI�6WDWLVWLFV
�� *XSWD�6�3��6WDWLVWLFV�IRU�%XVLQHVV�6WXGHQWV
�� *XSWD�6�3��6WDWLVWLFDO�PHWKRGV
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����� %DQNLQJ�7KHRU\

81,7�� 'HILQLWLRQ�RI�EDQN�±NLQGV�RI�EDQNV��± &UHGLW�FUHDWLRQ�E\�EDQNV�±%DODQFH�VKHHW�RI�%DQNV��

81,7�� 8QLW�%DQNLQJ�9V�%UDQFK�%DQNLQJ�

81,7�� &RPPHUFLDO�%DQNLQJ�±&ODVVLILFDWLRQ�RI�%DQNV�±)XQFWLRQV�±&UHDWLRQ�RI�&UHGLW�±%DODQFH�
6KHHW�±,QYHVWPHQW�3ROLFLHV�±%DQN�$VVHWV�±%DQNLQJ�6WUXFWXUH�±&OHDULQJ�+RXVHV�

81,7�� 5HVHUYH�%DQN�RI�,QGLD�±2EMHFWLYHV�DQG�)XQFWLRQV�±&RQWURO�RI�FUHGLW�E\�5�%�,�� ±,QGLDQ�
0RQH\�0DUNHW

81,7�� ,QWURGXFWLRQ�WR�0RQH\�±.LQGV��)XQFWLRQV�DQG�6LJQLILFDQFH�±'HPDQG�IRU�DQG�6XSSO\�RI�
0RQH\�±0RQHWDU\�6WDQGDUGV�±*ROG�6WDQGDUG�±%LPHWDOOLVP�DQG�3DSHU�&XUUHQF\�6\VWHPV�±
3DSHU�0RQH\�±0RQH\�0DUNHW�

81,7�� )RUHLJQ�([FKDQJHV�± ([FKDQJH�0DUNHW�DQG�5DWHV�RI�([FKDQJH�± ([FKDQJH�&RQWURO�

81,7�� %DQNLQJ�5HJXODWLRQ�$FW��������+LVWRU\��6RFLDO�FRQWURO��%DQNLQJ�5HJXODWLRQ�$FW�DV�
DSSOLFDEOH�WR EDQNLQJ�FRPSDQLHV�DQG�SXEOLF�VHFWRU�EDQNV��%DQNLQJ�5HJXODWLRQ�$FW�DV�
DSSOLFDEOH�WR�&R� RSHUDWLYH�EDQNV��

81,7�� ,QGLDQ�%DQNLQJ�±5HVHUYH�%DQN�RI�,QGLD±2UJDQLVDWLRQ�±0DQDJHPHQW��)XQFWLRQV�±
1$%$5'�±6WDWH�%DQN�RI�,QGLD�±([FKDQJH�%DQNV�±&RPPHUFLDO�%DQNV��,QGLJHQRXV�%DQNV�
±&R�RSHUDWLYH�%DQNV�

81,7�� 6WDWH�%DQN�RI�,QGLD��%ULHI�+LVWRU\��REMHFWLYHV��)XQFWLRQV��6WUXFWXUH�DQG�RUJDQL]DWLRQ��
:RUNLQJ�DQG�SURJUHVV�

81,7�� 5HJLRQDO�5XUDO�DQG�&R� RSHUDWLYH�%DQNV�LQ�,QGLD��)XQFWLRQV��5ROH�RI�5HJLRQDO�UXUDO�DQG�
FR�RSHUDWLYH�EDQNV�LQ�UXUDO�,QGLD��3URJUHVV�DQG�SHUIRUPDQFH

81,7��� 3ODFH�RI�3ULYDWH�6HFWRU�%DQNV��5ROH�DQG�IXQFWLRQV�LQ�LQGLD

81,7��� %DQNHUV�DV�%RUURZHUV�± 3UHFDXWLRQV�WR�EH�WDNHQ�EHIRUH�RSHQLQJ�DFFRXQWV��/HJDO�
VLJQLILFDQFH�RI�)L[HG�'HSRVLW�5HFHLSWV�

81,7��� 'HILQLWLRQ�RI�WKH�WHUP�EDQNHU�DQG�FXVWRPHU�± *HQHUDO�UHODWLRQVKLS�± VSHFLDO�UHODWLRQVKLS�±
PDLQ�IXQFWLRQV�DQG�VXEVLGLDU\�VHUYLFHV�

81,7��� %DQNHU�$JHQF\�VHUYLFHV�DQG�JHQHUDO�XWLOLW\�VHUYLFHV

81,7��� 5HFHQW�7UHQGV�LQ�,QGLDQ�%DQNLQJ�6\VWHP�

5()(5(1&(�%22.6�

�� %DVX��7KHRU\�DQG�3UDFWLFH�RI�'HYHORSPHQW�%DQNLQJ
�� 0XUDQMDQ�6�.��0RGHUQ�%DQNLQJ�LQ�,QGLD
�� 5HGG\��$SSDQQLDK��1DWDUDMDQ�	�*RUGRQ��%DQNLQJ�7KHRU\�DQG�3UDFWLFH�
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����� %$1.,1*�/$:�$1'�35$&7,&(�,

81,7�, 'HILQLWLRQ�RI�EDQNLQJ�± 5HODWLRQVKLS�EHWZHHQ�EDQNHU�DQG�FXVWRPHU�± *HQHUDO�UHODWLRQVKLS�

81,7�� 2EOLJDWLRQV�RI�D�EDQNHU��2EOLJDWLRQ�WR�KRQRXU�FKHTXHV�DQG�WR�PDLQWDLQ�VHFUHF\�RI�DFFRXQWV�

81,7�� %DQNHU¶V�ULJKWV��5LJKW�RI�JHQHUDO�OLQH��VHW�RII��DSSURSULDWLRQ�DQG�WR�FKDUJH�LQWHUHVW�DQG�
LQFLGHQWDO�FKDUJHV�

81,7�� 1HJRWLDEOH�,QVWUXPHQWV�± 'HILQLWLRQ�± &KDUDFWHULVWLFV�IHDWXUHV�± 'LVWLQJXLVKLQJ�IHDWXUHV�RI�
FKHTXH��ELOO�DQG�SURPLVVRU\�QRWH�

81,7�� 7\SHV�RI�ELOOV�RI�H[FKDQJH�± 7UDGH�ELOOV�DQG�DFFRPPRGDWLRQ�ELOOV�± 'LVFRXQWLQJ�RI�ELOOV�±
'XH�GDWH�RI�ELOOV�± 'LVKRQRXU�RI�ELOOV�± 1RWLQJ�DQG�SURWHVWLQJ�

81,7�� +ROGHU�DQG�+ROGHU�LQ�GXH�FRXUVH�RI�QHJRWLDEOH�LQVWUXPHQWV�± 3D\PHQW�LQ�GXH�
FRXUVH�± 5HWXUQ�RI�FKHTXHV�

81,7�� (QGRUVHPHQWV�± 'HILQLWLRQ�± .LQGV�± &URVVLQJ�± 7\SHV�±0,&5�&KHTXHV�± 3D\LQJ�EDQNHU��

81,7�� 3UHFDXWLRQV�WR�EH�WDNHQ�EHIRUH�D�FKHTXH�IRU�SD\PHQW�DQG�VWDWXWRU\�SURWHFWLRQ�± &ROOHFWLQJ�
EDQNHU�'XWLHV�DQG�6WDWXWRU\�3URWHFWLRQ�

81,7�� 7\SHV�RI�FXVWRPHUV�DQG�DFFRXQW�KROGHUV�± 3URFHGXUH�DQG�SUDFWLFH�LQ�RSHQLQJ�DQG�
FRQGXFWLQJ�WKH�DFFRXQWV�RI�FXVWRPHUV�YL]���0LQRUV��-RLQW�DFFRXQW�KROGHUV��3DUWQHUVKLS�
ILUPV��-RLQW�VWRFN�FRPSDQLHV��

81,7������� ([HFXWRUV�DQG�7UXVWHHV��&OXEV�DQG�$VVRFLDWLRQV��-RLQW�+LQGX�)DPLO\�HWF 1RQ�5HVLGHQW�
$FFRXQWV�

81,7�������� 'LIIHUHQW�W\SHV�RI�DFFRXQWV�LQ�D�EDQN��6DYLQJV��&XUUHQW�DQG�)L[HG�GHSRVLW�DFFRXQWV�

81,7�,������ 2SHQLQJ��2SHUDWLRQ�DQG�&ORVLQJ�RI�VXFK�D�FRXQWV�± /HJDO�DVSHFWV�RI�HQWULHV�LQ�WKH�

3DVV�%RRN�

81,7�������� 6HUYLFHV�WR�FXVWRPHUV��5HPLWWDQFH�RI�IXQGV��6DIH�'HSRVLW�/RFNHUV��*XDUDQWHH��

/HWWHUV�RI�FUHGLW��

81,7�������� 7UDYHOOHUV�FKHTXHV��*LIW�FKHTXHV��&UHGLW�&DUGV��5XUDO�%DQNLQJ�6HUYLFHV��� ,QYHVWPHQW�
&RXQVHOOLQJ��FDUU\LQJ�RXW�VWDQGLQJ�LQVWUXFWLRQV�DQG�RWKHU PLVFHOODQHRXV�VHUYLFHV� OHJDO�
HIIHFW��0RGHUQ�%DQNLQJ�%DQNLQJ�SUDFWLFH�± (� %DQNLQJ�± ,QWHUQHW�EDQNLQJ�±0RELOH�
EDQNLQJ�± $706� &DVK�0DFKLQH�± ()7���(OHFWURQLF�)XQG�7UDQVIHU��± 57*V��1()7��
0,&5��

5()(5(1&(�%22.6�

�� 7DQQDQ��0�/��%DQNLQJ�/DZ�DQG�3UDFWLFH�LQ�,QGLD��7KDFNHU�	�&R��/WG���%RPED\��/DWHVW�
(GQ�

�� 6XQGDUDP	9DUVKQH\��%DQNLQJ�7KHRU\��/DZ�DQG�3UDFWLFH��6XOWDQ�&KDQG�	�6RQV��1HZ�
'HOKL��/DWHVW�(GQ�

�� ,QGLDQ�,QVWLWXWH�RI�%DQNHUV��0XPEDL���&RPPHUFLDO�%DQNLQJ�9ROXPH�,��,,�DQG�,,,�
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����� (/(0(176�2)�0$5.(7,1*

81,7�� ,QWURGXFWLRQ��1DWXUH�DQG�VFRSH�RI�PDUNHWLQJ��LPSRUWDQFH�RI�
PDUNHWLQJ�DV�D�EXVLQHVV�IXQFWLRQ��DQG�LQ�WKH�HFRQRP\��

81,7�� 0DUNHWLQJ�FRQFHSWV��WUDGLWLRQDO�DQG�PRGHUQ��6HOOLQJ�YV��PDUNHWLQJ��0DUNHWLQJ�PL[��
0DUNHWLQJ�HQYLURQPHQW�

81,7�� &RQVXPHU�%HKDYLRXU��1DWXUH��VFRSH�DQG�VLJQLILFDQFH�RI�FRQVXPHU�EHKDYLRXU��)DFWRUV�
LQIOXHQFLQJ�FRQVXPHU�EHKDYLRXU

81,7�� 0DUNHW�VHJPHQWDWLRQ��FRQFHSW�DQG�LPSRUWDQFH��%DVHV�IRU�PDUNHW�VHJPHQWDWLRQ� 0DUNHW�
6HJPHQWDWLRQ�6WUDWHJLHV�±0DUNHWLQJ�PL[

81,7�� 3URGXFW�&RQFHSW�RI�SURGXFW��FRQVXPHU��DQG�LQGXVWULDO�JRRGV��3URGXFW
SODQQLQJ�DQG�GHYHORSPHQW�

81,7�� 3URGXFW�SRVLWLRQLQJ�± 3DFNDJLQJ��UROH�DQG�IXQFWLRQV��%UDQG�QDPH�DQG�WUDGH�
PDUN��$IWHU� VDOHV�VHUYLFH��3URGXFW�OLIH�F\FOH�FRQFHSW

81,7�� 3ULFH� ,PSRUWDQFH�RI�SULFH�LQ�WKH�PDUNHWLQJ�PL[��)DFWRUV�DIIHFWLQJ�SULFH�RI�D�
SURGXFW�VHUYLFH��'LVFRXQWV�DQG�UHEDWHV

81,7�� 'LVWULEXWLRQ &KDQQHOV��'LVWULEXWLRQ�FKDQQHOV�� FRQFHSW�DQG�UROH��7\SHV�RI�GLVWULEXWLRQ�
FKDQQHOV��)DFWRUV�DIIHFWLQJ�FKRLFHRI�D�GLVWULEXWLRQ�FKDQQHO��5HWDLOHU�DQG�ZKROHVDOHU��

81,7�� 3K\VLFDO�GLVWULEXWLRQ�RI�JRRGV��7UDQVSRUWDWLRQ�:DUHKRXVLQJ��,QYHQWRU\�FRQWURO��2UGHU�
SURFHVVLQJ

81,7��� 3URPRWLRQ��0HWKRGV�RI�SURPRWLRQ��2SWLPXP�SURPRWLRQ�PL[��$GYHUWLVLQJ�PHGLD� WKHLU�
UHODWLYH�PHULWV�DQG�OLPLWDWLRQV��&KDUDFWHULVWLFV�RI�DQ�HIIHFWLYH�DGYHUWLVHPHQW

81,7��� 3HUVRQDO�VHOOLQJ��6HOOLQJ�DV�D�FDUHHU��&ODVVLILFDWLRQ�RI�D�VXFFHVVIXO�VDOHV�SHUVRQ��)XQFWLRQ�
RI�VDOHVPDQ

81,7��� 7UDLQLQJ�DQG�&RPSHQVDWLRQ�± (YDOXDWLRQ�RI�SHUIRUPDQFH�RI�6DOH�)RUFH�± $GYHUWLVHPHQW�
DQG�3XEOLFLW\

81,7��� &RPPXQLFDWLRQ�±0HDQLQJ��QDWXUH�DQG�LPSRUWDQFH��&RPPXQLFDWLRQ�SURFHVV�DQG�HOHPHQWV�
RI�FRPPXQLFDWLRQ�SURFHVV��%DUULHUV�LQ�FRPPXQLFDWLRQ� 0DUNHWLQJ�FRPPXQLFDWLRQ�PL[�
FRQFHSW��IDFWRUV�DIIHFWLQJ�WKH�SURPRWLRQ�RU�FRPPXQLFDWLRQ�PL[��&RPPXQLFDWLRQ�PL[�
GHWHUPLQDWLRQ�SURFHVV�

81,7��� 6HWWLQJ�XS�RI�WDUJHW��SROLFLHV��VWUDWHJLHV��LQWHJUDWHG�FRPPXQLFDWLRQ�LQ�PDUNHWLQJ��UHFHQW�
WUHQGV�LQ�PDUNHWLQJ

5()(5(1&(�%22.6�

�� :LOOLDP�-�6WDQWRQ��)XQGDPHQWDO�RI�0DUNHWLQJ
�� 0DPRULD�&�%�	�6DWLVK�0DPRULD��0DUNHWLQJ�0DQDJHPHQW
�� *DQGKL�-�&��5DMDQ�1DLU��0DUNHWLQJ
�� 6KHUOHNDU�6�$��(VVHQWLDOV�RI�0DUNHWLQJ�0DQDJHPHQW
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����� %DQNLQJ�/DZ�DQG�3UDFWLFH�,,

81,7�� 3ULQFLSOHV�RI�/HQGLQJ�±7\SHV�RI�%RUURZLQJV�±3UHFDXWLRQV�WR�EH�WDNHQ�E\�D�EDQNHU� /RDQV�
DQG�DGYDQFHV�DJDLQVW�GLIIHUHQW�W\SH�RI�VHFXULWLHV

81,7�� IRUPV�RI�DGYDQFHV�VXFK�DV�&DVK�FUHGLW��2YHUGUDIW��/RDQ��3XUFKDVH�DQG�'LVFRXQWLQJ�RI�ELOOV�
± ERUURZHU�VWXG\�

81,7������� 6HFXUHG�DGYDQFHV��'LIIHUHQW�W\SHV�RI�VHFXULWLHV�YL]���± 1HHG�IRU�&RQWURO�±7\SHV�
6FRSH��)HDWXUHV�*RYHUQPHQW�VHFXULWLHV

81,7�� &RUSRUDWH�VHFXULWLHV��/LIH�,QVXUDQFH�3ROLFLHV� *RRGV��'RFXPHQW�RI�7LWOH�WR�*RRGV��5HDO�
HVWDWH�DQG�%RRN�GHEWV��

81,7�� 0RGHV�RI�FUHDWLQJ�FKDUJHV�YL]���0HDQLQJ� ,PSRUWDQFH�± ,PSOLFDWLRQ�± 1HHG�IRU�
&RQWURO�±7\SHV� 6FRSH��)HDWXUHV�/LHQ��3OHGJH��+\SRWKHFDWLRQ�DQG�0RUWJDJH�

81,7�� *XDUDQWHHV��'HILQLWLRQ�± (VVHQWLDO�IHDWXUHV�RI�D�FRQWUDFW�RI�JXDUDQWHH� )HDWXUHV

81,7�������� /LDELOLW\�RI�WKH�VXUHW\�± 5LJKWV�RI�VXUHW\

81,7�� 2EOLJDWLRQV�RI�FUHGLWRU�WRZDUGV�VXUHW\�5LJKWV�RI�FUHGLWRU��0HDQLQJ� ,PSRUWDQFH�±
,PSOLFDWLRQ ± 1HHG�IRU�&RQWURO�±7\SHV� 6FRSH��)HDWXUHV

81,7�� /RDQ�DSSUDLVDO��0DQDJHULDO�DSSUDLVDO��7HFKQLFDO�DSSUDLVDO

81,7��� &RPPHUFLDO�DSSUDLVDO�DQG�)LQDQFLDO�DSSUDLVDO�± )ROORZ�XS�DQG�VXSHUYLVLRQ�± 13$V���
1HHG�IRU�&RQWURO�±7\SHV� 6FRSH��)HDWXUHV

81,7��� 'RFXPHQWDWLRQ��0HDQLQJ�± 'RFXPHQWDWLRQ�LQ�UHVSHFW�RI�YDULRXV�W\SHV�RI�ERUURZHUV�
DQG�VHFXULWLHV�

81,7������� (VVHQWLDO�FODXVHV�± ,QGLDQ�6WDPS�$FW�± /LPLWDWLRQ�$FW�

81,7������� ,QGXVWULDO�6LFNQHVV

81,7��� ,QGXVWULDO�&DXVHV�± 5HKDELOLWDWLRQ�RI�6LFN�XQLWV��

5()(5(1&(�%22.6�

�� %HGL�+�/��DQG�+DUGLNDU�9�.���3UDFWLFDO�%DQNLQJ�$GYDQFHV�
�� .DQQDQ�0�/���%DQNLQJ�ODZ�DQG�3UDFWLFH�LQ�,QGLD��7KDFNHU�	�&R�
�� &RPPHUFLDO�%DQNLQJ���9ROXPHV�
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81,7�� 0HDQLQJ��7\SHV�DQG�3URFHVV�RI�5HVHDUFK��0HDQLQJ�± 3XUSRVH�± 7\SHV�RI�5HVHDUFK�
81,7��� 3XUH� 	� $SSOLHG�� +LVWRULFDO� 	� )XWXULVWLF�� $QDO\WLFDO� 	� 6\QWKHWLF�� 'HVFULSWLYH� 	�

3UHVFULSWLYH��6XUYH\�	�([SHULPHQWDO�DQG�&DVH�	�*HQHULF�5HVHDUFKHV
81,7�� 6LJQLILFDQFH�RI� UHVHDUFK� LQ� VRFLDO� VFLHQFHV�± 3URFHVV�RI� UHVHDUFK�± 0HDQLQJ�± 6FLHQWLILF�

PHWKRG�± ,QGXFWLRQ�DQG�GHGXFWLRQ�
81,7�� 3ODQQLQJ� 5HVHDUFK�� 5HVHDUFK� SUREOHP� ± ,GHQWLILFDWLRQ�� VHOHFWLRQ� DQG� IRUPXODWLRQ� RI�

UHVHDUFK�SUREOHP�± 5HYLHZ�RI�OLWHUDWXUH�LQ�WKH�ILHOG�RI�EXVLQHVV�
81,7��� (FRQRPLF�PDQDJHPHQW� 8VH�LQ�LGHQWLI\LQJ�5HVHDUFK�*DSV�DQG�7HFKQLTXHV�± +\SRWKHVLV�±

0HDQLQJ� ± 6RXUFHV� DQG� 7\SHV� RI� +\SRWKHVLV� ± +\SRWKHVLV� )RUPXODWLRQ� IRU� WHVWLQJ� ±
5HVHDUFK�GHVLJQ�± )DFWRUV�DIIHFWLQJ�UHVHDUFK�GHVLJQ�± (YDOXDWLRQ�RI�UHVHDUFK�GHVLJQ�

81,7�� 6DPSOLQJ� 'HVLJQ�� &HQVXV� PHWKRG� DQG� VDPSOLQJ� PHWKRG� IRU� LQYHVWLJDWLRQ� ±3ULQFLSOH� RI�
VDPSOLQJ�± (VVHQWLDOV�RI�D�JRRG�VDPSOLQJ�±0HWKRGV�RI�VDPSOLQJ�

81,7��� 3UREDELOLW\� DQG�QRQ�SUREDELOLW\� VDPSOLQJ�PHWKRGV�± 6DPSOH� VL]H�± )DFWRUV� DIIHFWLQJ� WKH
VL]H�RI�WKH�VDPSOH�± %LDVHG�VDPSOH�± 6DPSOLQJ�DQG�QRQ�VDPSOLQJ�HUURUV�

81,7��� 6RXUFHV�DQG�&ROOHFWLRQ�RI�'DWD��6RXUFHV�RI�GDWD�± 3ULPDU\�DQG�VHFRQGDU\�GDWD�± 0RGHV�RI�
GDWD� FROOHFWLRQ� ± 2EVHUYDWLRQ�� 7\SHV� DQG� 7HFKQLTXHV� ±,QWHUYLHZ�� 7\SHV� DQG� FRQGXFW� ±
3UHSDUDWLRQ�IRU�DQ�LQWHUYLHZ�± (IIHFWLYH�LQWHUYLHZ�WHFKQLTXHV�± /LPLWDWLRQV�RI�LQWHUYLHZ�

81,7��� 6FKHGXOH�� 0HDQLQJ� DQG� NLQGV� ± (VVHQWLDOV� RI� D� JRRG� VFKHGXOH� ± 3URFHGXUH� IRU� WKH�
IRUPXODWLRQ� RI� D� VFKHGXOH� ± 4XHVWLRQQDLUH�� 0HDQLQJ� DQG� W\SHV� ± )RUPDW� RI� D� JRRG�
TXHVWLRQQDLUH± 6FKHGXOHV�YLV�D�YLV�4XHVWLRQQDLUHV�

81,7���� 6FDOLQJ�WHFKQLTXHV��0HDQLQJ��,PSRUWDQFH��0HWKRGV�RI�WKHLU�FRQVWUXFWLRQ�RI�4XHVWLRQQDLUHV�
RU�6FKHGXOHV�± 3UH�WHVWLQJ�RI�'DWD�&ROOHFWLRQ�7RROV� 9DOLGLW\�DQG�5HOLDELOLW\�±0HWKRGV�

81,7���� 3URFHVVLQJ� DQG� $QDO\VLV� RI� 'DWD�� 0HDQLQJ� ± ,PSRUWDQFH� ± 3URFHVV� RI� GDWD� DQDO\VLV� ±
(GLWLQJ� ± &RGLQJ� ± 7DEXODWLRQ� ± 'LDJUDPV� ± 8QLYDULDWH�� %LYDULDWH� DQG� 0XOWL�YDULDWH�
DQDO\VHV

81,7���� 7HVW� RI� +\SRWKHVLV�� )XQGDPHQWDOV� RQ� 7HVW� 3URFHGXUH� 7HVWLQJ� IRU� VLJQLILFDQFH� RI�
0HDQ�3URSRUWLRQ�DQG�GLIIHUHQFH�EHWZHHQ�0HDQV�3URSRUWLRQV� )�7HVW� IRU�0HDQV�DQG�&KL�
VTXDUH�WHVW�&RQWLQJHQF\�7DEOH�

81,7���� &RQFHSW� DQG� 7\SHV� RI� 1RQ�SDUDPHWULF� 7H[WV� 0DQQ� :KLWQH\� 7HVW� 7KH� SURFHVV� RI�
LQWHUSUHWDWLRQ�RI�7HVW�5HVXOWV± *XLGHOLQHV�IRU�PDNLQJ�YDOLG�LQWHUSUHWDWLRQ��

81,7��� 5HSRUW�:ULWLQJ ��5ROH�DQG�W\SHV�RI�UHSRUWV�± &RQWHQWV�RI�UHVHDUFK�UHSRUW�± 6WHSV�LQYROYHG�
LQ�GUDIWLQJ�UHSRUWV�± 3ULQFLSOHV�RI�JRRG�UHSRUW�ZULWLQJ�± *UDPPDWLFDO�4XDOLW\�± /DQJXDJH�
IORZ� 'DWD�6XSSRUW� 'LDJUDPPDWLF�(OXFLGDWLRQ� 5HIHUHQFHV�DQG�$QQRWDWLRQV��± &ODULW\�DQG�
%UHYLW\�RI�H[SUHVVLRQV� )HDWXUHV�RI�D�JRRG�5HSRUW� &ULWHULD�IRU�HYDOXDWLQJ�UHVHDUFK�UHSRUWV��
UHVHDUFK�ILQGLQJV�

5()(5(1&(6

�� -RKQ�:�%HVW�	�-DPHV�9��.DKQ�5HVHDUFK�LQ�(GXFDWLRQ��$OO\Q�DQG�%DFRQ�������
�� $QGHUVRQ�HW�DO��7KHVLV�DQG�$VVLJQPHQW�:ULWLQJ��:LOH\��1HZ�'HOKL�������



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� &20387(5�$1'�%$1.,1*

81,7�, (OHFWURQLF�%DQNLQJ��7UDGLWLRQDO�%DQNLQJ�9V�(�%DQNLQJ�)DFHWV�RI�(�%DQNLQJ��(�%DQNLQJ�
WUDQVDFWLRQV�� WUXQFDWHG�FKHTXH�DQG�(OHFWURQLF�FKHTXH

81,7�� 0RGHOV�IRU�(�EDQNLQJ�FRPSOHWH�FHQWUDOL]HG�VROXWLRQ� IHDWXUHV�&&6�&OXVWHU�DSSURDFK�+L�
WHFK��%DQN�ZLWK�LQ�%DQN�$GYDQFHV�RI�(�%DQNLQJ�&RQVWUDLQWV�LQ�(�%DQNLQJ

81,7�� 2QOLQH� %DQNLQJ�� ,QWURGXFWLRQ� ±FRQFHSW� DQG� PHDQLQJ�WKH� HOHFWURQLF� GHOLYHU\� FKDQQHOV�

QHHG� IRU� FRPSXWHUL]DWLRQ�$XWRPDWLF� 7HOOHU� 0DFKLQH�$70�� DW� KRPH� ±(OHFWURQLF� )XQG�

7UDQVIHU�()7��XVHV�± FRPSXWHUL]DWLRQ�LQ�FOHDULQJ�KRXVHV� 7HOHEDQNLQJ� %DQNLQJ�RQ�KRPH�

FRPSXWHUV�±(OHFWURQLF�0RQH\�7UDQVIHU��XVHV�RI�(07�

81,7�� 8SGDWLQJ�%DQN VDYLQJ�DFFRXQWV�±&RPSXWHU�EDQN�EUDQFKHV�)LQDQFLDO�7UDQVDFWLRQ�
7HUPLQDOV� �)77��(�&KHTXH�0DJQHWLF�,QN�&KDUDFWHU�5HFRJQLWLRQ��0,&5��DQG�&KHTXHV

81,7�� (�%DQNLQJ�6HFXULW\� ,QWURGXFWLRQ� QHHG� IRU� VHFXULW\�±6HFXULW\� FRQFHSWV�3ULYDF\�±6XUYH\��

)LQGLQJV�RQ�VHFXULW\�$WWDFN�&\EHU�FULPHV�5HDVRQV�IRU�3ULYDF\�

81,7�� 7DPSHULQJ�(QFU\SWLRQ� ±0HDQLQJ�7KH� HQFU\SWLRQ� SURFHVV�PD\� DSSHDU� DV� IROORZV� �

&U\SWRJUDP�&U\SWDQDO\VW�FU\SWRJUDSK\�7\SHV� RI� &LSKHU� V\VWHPV� ±&RGH� V\VWHPV�

&U\SWRJUDSK\�&LSKHU�'HFLSKHU�-XPEOLQJ�$V\PPHWULF�&U\SWR� V\VWHP�'DWD� (QFU\SWLRQ�

6WDQGDUG

81,7�� (�%DQNLQJ� LQ� ,QGLD�3URFHGXUH�3URJUDPPHV�&RPSRQHQWV� +RZ� WR� JR� RQ� QHW� IRU� 2QOLQH�

%DQNLQJ�DGYDQWDJHV�/LPLWDWLRQV�

81,7�� (�%XLOGHU�VROXWLRQV�'LJLWDO�FHUWLILFDWH�'LJLWDO�6LJQDWXUH�	(OHFWURQLF�6LJQDWXUH�(�6HFXULW\�

VROXWLRQV² VROXWLRQV�SURYLGHUV�(�ORFNLQJ�WHFKQLTXH� (�ORFNLQJ�VHUYLFHV�1HWVFDSH�VHFXULW\�

VROXWLRQV� 3U\�=RQH�

81,7�� (�VRIWZDUH� VHFXULW\� ,QWHUQHW�7UDQVDFWLRQV�7UDQVDFWLRQ� VHFXULW\�3.,�6LHUUDV� ,QWHUQHW�

VROXWLRQV�LQF�±VHFXULW\�GHYLFHV�3XEOLF�.H\� ,QIUDVWUXFWXUH��3.,��)LUHZDOOV�6HFXUH�/HGJHU�

�)6/��6HFXUH�(OHFWURQLF�7UDQVDFWLRQ�6(7��

81,7��� %DVLF�FRQFHSWV�RI�GDWD�SURFHVVLQJ�± %LQDU\�QXPEHU�V\VWHP�± 2FWDO�DQG�KH[DGHFLPDO�±
5HSUHVHQWDWLRQ�RI�QRQ�QXPHULF�GDWD

81,7��� &38�±0DLQ�PHPRU\�± 3HULSKHUDO�FRQWUROOHUV�± 3HULSKHUDOV�

81,7��� 6RIWZDUH��1HHG�IRU�VRIWZDUH�±:KDW�LV�VRIWZDUH"�7\SHV�RI�VRIWZDUH��6\VWHP�6RIWZDUH��
2SHUDWLQJ�V\VWHPV�± ODQJXDJH�WUDQVODWRUV��3URJUDPPLQJ�ODQJXDJHV�

81,7��� /$1�± /RFDO�SURFHVVLQJ�ZLWK�EDWFK�XSGDWHV�±0HDQLQJ� ,PSRUWDQFH�± ,PSOLFDWLRQ�±
1HHG�IRU�&RQWURO�±7\SHV� 6FRSH��)HDWXUHV�$,0V�± +RPH�EDQNLQJ�± ()7�±0,&5�

81,7�������� ,QWHU�EUDQFK�UHFRQFLOLDWLRQ�6HFXULW\�FRQVLGHUDWLRQV�± $FFLGHQWDO�GDPDJH��SRZHU���IDLOXUHV�
DQG�PDOLFLRXV�GDPDJH��

5()(5(1&(�%22.6�
�� %DMZD�.�6���%DQN�0HFKDQL]DWLRQ��6N\ODUN�3XEOLFDWLRQV
�� 6ULYDWVDYD��&RPSXWHU�$SSOLFDWLRQV�LQ�%DQNV��%7&��5%,
�� 6DQMD\�6RQL�DQG�9LQD\DN�$JJDUZDO��&RPSXWHUV�DQG�%DQNLQJ�6XOWDQ�&KDQG�	�6RQV�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 585$/�%$1.,1*

81,7�� 5XUDO�%DQNLQJ��0HDQLQJ�± ,PSRUWDQFH�± $FWLYLWLHV�RI�D�5XUDO�EDQNHU�± 3URMHFW�FRXQVHOOLQJ�
± /RDQ�V\QGLFDWLRQ�±0DQDJHPHQW�RI�SXEOLF�LVVXHV�± 8QGHUZULWLQJ��EDQNHUV�WR�LVVXH�DQG�
RWKHU�VHUYLFHV�

81,7�� *URZWK�RI�5XUDO�EDQNLQJ�LQ�,QGLD�±±0HDQLQJ� ,PSRUWDQFH�± ,PSOLFDWLRQ�± 1HHG�IRU�
&RQWURO�±7\SHV� 6FRSH��)HDWXUHV��� 5ROH�RI�WKH�6(%,�LQ�UHJXODWLQJ�5XUDO�EDQNLQJ�LQGXVWU\��
5ROH�RI�16(�DQG�27&(,�

81,7�� 3URMHFW�UHODWHG�DFWLYLWLHV�RI�D�5XUDO�EDQNHU� &RUSRUDWH�&RXQVHOOLQJ�� 2UJDQLVDWLRQDO�
JRDOV�±±/RDQ�6\QGLFDWLRQ���0HDQLQJ�DQG�VFRSH�± 6WHSV�LQ�V\QGLFDWLRQ±

81,7�� &DSLWDO�,VVXH�UHODWHG�DFWLYLWLHV�RI�D�5XUDO�EDQNHU���&KDQJLQJ�VWUXFWXUH�RI�,QGLDQ�&DSLWDO�
0DUNHW�±0DQDJHPHQW�RI�SUH�LVVXH�DFWLYLWLHV�

81,7�� FRUSRUDWH�VHFXULWLHV���7\SHV�DQG�FKDUDFWHULVWLFV�±0DUNHWLQJ�RI�FRUSRUDWH�VHFXULWLHV�± 6WHSV�
WR�EH�WDNHQ�E\�WKH�LVVXLQJ�FRPSDQ\�DQG�WKH�OHDG�PDQDJHU�± 8QGHUZULWLQJ�

81,7�� 0DQDJHPHQW�RI�SRVW�LVVXH�DFWLYLWLHV�± 3URFHVVLQJ�RI�GDWD�± 5HSRUWLQJ�WR�6(%,�± 8QGHU�
VXEVFULSWLRQ�± %ULGJH�ORDQV�± $OORWPHQW�RI�VKDUHV�± /LVWLQJ�RI�VHFXULWLHV�

81,7�� 6HUYLFH�RULHQWHG�DFWLYLWLHV�RI�D�5XUDO�EDQNHU���0HUJHUV�DQG�$PDOJDPDWLRQV���0HDQLQJ�±
3XUSRVH�± 7\SHV�RI�PHUJHUV�

81,7�� 5ROH�RI�5XUDO�EDQNHUV�LQ�PHUJHUV�± 3RUWIROLR�0DQDJHPHQW���)XQFWLRQV�RI�SRUWIROLR�
PDQDJHUV�± ([SODQDWLRQ�WR�ULVN�± &$30�$SSURDFK�WR�PDUNHW�RSHUDWLRQV�

81,7��� 0LVFHOODQHRXV�DFWLYLWLHV�RI�D�5XUDO�EDQNHU���9HQWXUH�FDSLWDO�± 2ULJLQ�± $GPLQLVWUDWLRQ�RI�
YHQWXUH�FDSLWDO�IXQG�±0XWXDO�IXQG�

81,7��� &ODVVLILFDWLRQ�RI�PXWXDO�IXQGV�± )DFWRULQJ�±0HFKDQLVP�DQG�W\SHV�RI�IDFWRULQJ 'RPHVWLF��
� &DVK�0DQDJHPHQW��67�07�)XQGLQJ��0HDQLQJ�DQG�LPSRUWDQFH�FDVK�PDQDJHPHQW��
2EMHFWLYHV��

81,7��� &DVK�IORZ�F\FOH��&DVK�IORZ�EXGJHWLQJ�DQG�IRUHFDVWLQJ��(OHFWURQLF�FDVK�PDQDJHPHQW��07�
DQG� /7� IXQGLQJ�� 7HUP� ORDQV�� 6HFXULWL]DWLRQ�� &RVW� FHQWHU�� 3URILW� FHQWHU�� 3ODQQLQJ� DQG�
FRQWURO��&DSLWDO�%XGJHWLQJ�

81,7���� /LTXLGLW\�0DQDJHPHQW� 2EMHFWLYHV�6RXUFHV�0DWXULW\�FRQFHUQV��3URMHFWHG�FDVK�DQG�FRUH�
VRXUFHV� &RQWLQJHQF\�3ODQV� 67�17�/LTXLGLW\�±0DWXULW\�/DGGHU�/LPLW� ,QWHUQDO�FRQWURO�
,QIRUPDWLRQ� 1HWWLQJ�

81,7���� 5HJXODWLRQ��6XSHUYLVLRQ�DQG�&RPSOLDQFH� 1HHG�DQG�VLJQLILFDQFH�RI�LQWHUQDO�DQG�H[WHUQDO�
DXGLW�

5()(5(1&(6�

�� 0DFKLUDMX�+�5��5XUDO�%DQNLQJ��3ULQFLSOHV�DQG�3UDFWLFH�
�� 'U�9HUPD�-�&��%KDUDW¶V�0DQXDO�RI�5XUDO�%DQNLQJ�



��
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����� 0$1$*(0(17�$&&2817,1*

81,7�, 0DQDJHPHQW�DFFRXQWLQJ�± 'HILQLWLRQ�± 2EMHFWLYHV�± 1DWXUH�± 6FRSH�±0HULWV�DQG�
OLPLWDWLRQV� ± 'LIIHUHQFHV� EHWZHHQ� PDQDJHPHQW� DFFRXQWLQJ� DQG� ILQDQFLDO�
DFFRXQWLQJ�±

81,7� )LQDQFLDO�VWDWHPHQW�DQDO\VLV�± &RPSDUDWLYH�VWDWHPHQW�± &RPPRQ�VL]H�VWDWHPHQW�
± 7UHQG�SHUFHQWDJH�

81,7� 5DWLR� DQDO\VLV� ± 0HDQLQJ� ± &ODVVLILFDWLRQ� ± /LTXLGLW\�� VROYHQF\�� WXUQRYHU� DQG�
SURILWDELOLW\�UDWLRV�± 'XSRQW�FKDUW�± &RQVWUXFWLRQ�RI�EDODQFH�VKHHW�

81,7�� )XQG�IORZ�VWDWHPHQW�± 0HDQLQJ± 3UHSDUDWLRQ�± 6FKHGXOH�RI�FKDQJHV�LQ�ZRUNLQJ�
FDSLWDO�± )XQGV�IURP�RSHUDWLRQ�± 6RXUFHV�DQG�DSSOLFDWLRQV

81,7�� &DVK�IORZ�VWDWHPHQW�± 0HDQLQJ�± 'LIIHUHQFH�EHWZHHQ�IXQGV�IORZ�VWDWHPHQW�DQG�FDVK�IORZ�
VWDWHPHQW�± 3UHSDUDWLRQ�RI�FDVK�IORZ�VWDWHPHQW�DV�SHU�$FFRXQWLQJ�6WDQGDUG���

81,7�� %XGJHW� DQG� %XGJHWDU\� FRQWURO ± 0HDQLQJ� ± $GYDQWDJHV� ± 3UHSDUDWLRQ� RI� VDOHV��
SURGXFWLRQ��SURGXFWLRQ�FRVW��SXUFKDVH��RYHUKHDG�FRVW��FDVK�DQG�IOH[LEOH�EXGJHWV�

81,7�� 6WDQGDUG�FRVWLQJ�±0HDQLQJ��$GYDQWDJHV�DQG�/LPLWDWLRQV�

81,7�� 9DULDQFH� DQDO\VLV� ± 6LJQLILFDQFH� � &RPSXWDWLRQ� RI� YDULDQFHV� �0DWHULDO� /DERXU�
DQG�RYHUKHDGV�

81,7�� 0DUJLQDO�FRVWLQJ�± &93�DQDO\VLV�± %UHDN�HYHQ�DQDO\VLV�

81,7��� %(3�� 0DQDJHULDO�DSSOLFDWLRQV�±0DUJLQ�RI�VDIHW\�± 3URILW�SODQQLQJ�

81,7���� 'LIIHUHQWLDO�&RVWLQJ�

81,7��� &DSLWDO�%XGJHWLQJ�±0HDQLQJ�± ,PSRUWDQFH�± $SSUDLVDO�PHWKRGV�

81,7��� 3D\EDFN�SHULRG�±± $FFRXQWLQJ�UDWH�RI�UHWXUQ�� 'LVFRXQWHG�FDVK�IORZ�± 1HW�SUHVHQW�YDOXH�±
3URILWDELOLW\�LQGH[�± ,QWHUQDO�UDWH�RI�UHWXUQ�

81,7��� 0HWKRGV�RI�HYDOXDWLRQ�RI�$OWHUQDWLYH�&DSLWDO�([SHQGLWXUH�3URJUDPPH�

5()(5(1&(�%22.6�

�� 0DKHVZDUL�6�1��0DQDJHPHQW�$FFRXQWLQJ�DQG�)LQDQFLDO�&RQWURO
�� 0DQ�0RKDQ�DQG�*R\DO��0DQDJHPHQW�$FFRXQWLQJ
�� +LQJRUDQL��5DPDQDWKDQ��DQG�.DW\DO��0DQDJHPHQW�$FFRXQWLQJ



��
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����� +80$1�5(6285&(�0$1$*(0(17

81,7�� ,QWURGXFWLRQ�� &RQFHSW�� QDWXUH�� VFRSH�� REMHFWLYHV� DQG� LPSRUWDQFH� RI� +50�� (YROXWLRQ� RI�
+50��&KDOOHQJHV�RI�+50��3HUVRQQHO�0DQDJHPHQW�YV�+50

81,7�� 6WUDWHJLHV�IRU�WKH�1HZ�0LOOHQQLXP��5ROH�RI�+50�LQ�VWUDWHJLF�PDQDJHPHQW��KXPDQ�FDSLWDO��
HPRWLRQDO� TXRWLHQW�� PHQWRULQJ�� (623�� IOH[L�WLPH�� TXDOLW\� FLUFOHV��.DL]HQ� 740� DQG� 6L[�
6LJPD

81,7������ 5ROH�DQG�VWUXFWXUH�RI�+XPDQ�5HVRXUFH�)XQFWLRQ�LQ�RUJDQL]DWLRQV� &KDOOHQJHV�LQ�+XPDQ�
5HVRXUFH�0DQDJHPHQW� $SSURDFKHV�WR�+XPDQ�5HVRXUFH�0DQDJHPHQW

81,7�� $FTXLVLWLRQ� RI� +XPDQ� 5HVRXUFHV�� +5� 3ODQQLQJ�� -RE� DQDO\VLV� ± MRE� GHVFULSWLRQ� DQG� MRE�
VSHFLILFDWLRQ

81,7�� 5HFUXLWPHQW� DQG� 6HOHFWLRQ� 3URFHVV�� 6RXUFHV� RI� UHFUXLWPHQW� LQWHUQDO� 9V�� ([WHUQDO��
'RPHVWLF�9V��*OREDO�VRXUFHV� 6HOHFWLRQ�SURFHVV

81,7�� 7HVWV� DQG� LQWHUYLHZV�� SODFHPHQW� DQG� LQGXFWLRQ�� -RE� FKDQJHV� ± WUDQVIHUV��
SURPRWLRQV�GHPRWLRQV��VHSDUDWLRQV�

81,7������ 3ODFHPHQW�DQG�,QGXFWLRQ� 7UDLQLQJ�DQG�'HYHORSPHQW��&RQFHSW�DQG�LPSRUWDQFH�RI�WUDLQLQJ

81,7�� W\SHV�RI�WUDLQLQJ��PHWKRGV�RI�WUDLQLQJ��GHVLJQ�RI�WUDLQLQJ�SURJUDPPH��HYDOXDWLRQ�RI�WUDLQLQJ�
HIIHFWLYHQHVV�

81,7 � ([HFXWLYH�GHYHORSPHQW�± SURFHVV�DQG�WHFKQLTXHV��FDUHHU�SODQQLQJ�DQG�GHYHORSPHQW�

81,7��� (PSOR\HH� &RPSHQVDWLRQ� DQG� 5HWHQWLRQ�� :DJHV� DQG� 6DODU\� $GPLQLVWUDWLRQ� ± %RQXV� ±
,QFHQWLYHV�± )ULQJH�%HQHILWV�±)OH[L�V\VWHPV

81,7��� 6ZHDW� (TXLW\� -RE� HYDOXDWLRQ� V\VWHPV� ±3URPRWLRQ� ± 'HPRWLRQV� ± 7UDQVIHUV� /DERXU�
$WWULWLRQ��&DXVHV�DQG�&RQVHTXHQFHV�

81,7��� 3HUIRUPDQFH� DQG� 3RWHQWLDO� DSSUDLVDO� ± FRQFHSW� DQG� REMHFWLYHV�� WUDGLWLRQDO� DQG� PRGHUQ�
PHWKRGV�� OLPLWDWLRQV� RI� SHUIRUPDQFH� DSSUDLVDO�PHWKRGV�� ���� GHJUHH� DSSUDLVDO� WHFKQLTXH��
0DLQWHQDQFH��RYHUYLHZ�RI�HPSOR\HH�ZHOIDUH��KHDOWK�DQG�VDIHW\��VRFLDO�VHFXULW\

81,7������������(PSOR\HH�5HWHQWLRQ��1HHG�DQG�3URJUDPV�� (PSOR\HH�:HOIDUH��6HSDUDWLRQ��
:HOIDUH�DQG�VDIHW\�± $FFLGHQW�SUHYHQWLRQ�± (PSOR\HH�*ULHYDQFHV�DQG� WKHLU�5HGUHVVDO�±
,QGXVWULDO�5HODWLRQV�

81,7��� 7UDGH� 8QLRQV� � 0XOWLSOLFLW\� RI� 7UDGH� 8QLRQV� ± :RUNHUV� 3DUWLFLSDWLRQ� LQ�0DQDJHPHQW�
6HSDUDWLRQ��1HHG�DQG�0HWKRGV� +XPDQ�5HVRXUFH�,QIRUPDWLRQ�6\VWHP� 3HUVRQQHO�5HFRUGV��
5HSRUWV� H�5HFRUG�RQ�(PSOR\HHV�± 3HUVRQQHO�UHVHDUFK�DQG�SHUVRQQHO�DXGLW�± 2EMHFWLYHV�±
6FRSH�DQG�LPSRUWDQFH�



��

5()(5(1&(6

�� 0DWKLV�DQG�-DFNVRQ��+XPDQ�5HVRXUFH�0DQDJHPHQW�6RXWK�:HVWHUQ�&ROOHJH�������
�� 1NRPR��)RWWOHU�DQG�0F$IHH��+XPDQ�5HVRXUFH�0DQDJHPHQW��6RXWK�:HVWHUQ�&ROOHJH�������
�� 5��:D\QH�0RQG\��+XPDQ�5HVRXUFH�0DQDJHPHQW�3UHQWLFH�+DOO�������
�� 9HQNDWDUDPDQ	�6ULYDVWDYD��3HUVRQQHO�0DQDJHPHQW�	�+XPDQ�5HVRXUFHV
�� $UXQ0RQDSSD��,QGXVWULDO�5HODWLRQV
�� <RGGHU	6WDQGRKDU��3HUVRQQHO�0DQDJHPHQW�	 ,QGXVWULDO�5HODWLRQV
�� (GZLQ�%��)OLSSR��3HUVRQQHO�0DQDJHPHQW���0F*UDZ�+LOO����������������������
�� 3LJRUV�DQG�0\HUV��3HUVRQQHO�$GPLQLVWUDWLRQ������������������
�� 5�6��'ZLYHGL��0DQSRZHU�0DQDJHPHQW
��� /\QWRQ�	3DUHHN��7UDLQLQJ�DQG�'HYHORSPHQW��9LVWDDU�3XEOLFDWLRQV� �����



��
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����� 7285,60�(175(35(1(856+,3

81,7�� (QWUHSUHQHXU�	�(QWUHSUHQHXUVKLS��'HILQLWLRQ�DQG�7KHRULHV��
(QWUHSUHQHXUVKLS� HQYLURQPHQW� ± 6RFLR�HFRQRPLF�� &XOWXUDO�� 3ROLWLFDO� 	� 1DWXUDO��
&KDUDFWHULVWLFV�RI�(QWUHSUHQHXU�	�(QWUHSUHQHXULDO�%HKDYLRXU

81,7�� 2ZQHUVKLS�VWUXFWXUH�DQG�RUJDQL]DWLRQDO�IUDPHZRUN�RI�VPDOO�VFDOH
HQWHUSULVHV�LQ�7RXULVP�DQG�7UDYHO�%XVLQHVV� 9HQWXUH�&UHDWLRQ�DQG��������0DQDJHPHQW

81,7�� 3UHSDUDWLRQ� RI� EXVLQHVV� SODQ� DQG� PDQDJHULDO� SURFHVV� LQ� VPDOO� VFDOH� HQWHUSULVH��
(QWUHSUHQHXULDO� SHUIRUPDQFH� DVVHVVPHQW�� 0DQDJLQJ� IDPLO\� HQWHUSULVHV� LQ� 7RXULVP�
LQGXVWU\�� 3URPRWLRQDO� DJHQFLHV� IRU�60(V� LQ� ,QGLD�2SSRUWXQLW\� ,GHQWLILFDWLRQ�± %XVLQHVV�
3ODQ�� )HDVLELOLW\�5HSRUW�± )XQGLQJ�RSWLRQV

81,7�� (QWUHSUHQHXULDO� 2SSRUWXQLWLHV� LQ� 7RXULVP� ±,� �$FFRPPRGDWLRQ��� � (QWUHSUHQHXULDO�
RSSRUWXQLWLHV�LQ�7RXULVP��$Q�RYHUYLHZ� (QWUHSUHQHXULDO�RSSRUWXQLWLHV�LQ�$FFRPPRGDWLRQ�
VHFWRU� 1DWXUH��6FRSH��5LVN�DQG�5HWXUQ�DVSHFWV�RI�WKH�RSSRUWXQLW\� 6RXUFHV�RI�ILQDQFH�

81,7�� (QWUHSUHQHXULDO� 2SSRUWXQLWLHV� LQ� 7RXULVP� ±,,� �7UDQVSRUWDWLRQ��� � (QWUHSUHQHXULDO�
RSSRUWXQLWLHV� LQ� 7UDQVSRUWDWLRQ� VHFWRU�� 'HWHUPLQDQWV� RI� VXFFHVV� RI� WKH� YHQWXUH� &DVH�
VWXGLHV�RI�VHOHFWHG�+RWHO�3URMHFWV

81,7�� 5LVN�DQG�5HWXUQ�DVSHFWV�RI�WKH�RSSRUWXQLW\� 6RXUFHV�RI�ILQDQFH�± 'HWHUPLQDQWV�RI�VXFFHVV�
RI�WKH�YHQWXUH� &DVH�VWXGLHV�RI�VHOHFWHG�7RXULVW�FDE�VHUYLFHV�

81,7�� (QWUHSUHQHXULDO�2SSRUWXQLWLHV�LQ�7RXULVP�±,,,��6KRSSLQJ�DQG�5HVWDXUDQW���(QWUHSUHQHXULDO�
RSSRUWXQLWLHV� LQ� 6KRSSLQJ� DQG 5HVWDXUDQW� VHUYLFHV� VHFWRU� ([WHQW� RI� WRXULVW� VSHQGLQJ� RQ�
WKHVH�DVSHFWV� 6RXUFHV�RI�ILQDQFH�± 'HWHUPLQDQWV�RI�VXFFHVV�RI�WKH�YHQWXUH�

81,7�� (QWUHSUHQHXULDO� 2SSRUWXQLWLHV� LQ� 7RXULVP� ±,9� �7RXULVP� $WWUDFWLRQ� 'HYHORSPHQW���
(QWUHSUHQHXULDO�RSSRUWXQLWLHV�LQ�WRXULVP�DWWUDFWLRQ�GHYHORSPHQW��

81,7�� 6RXUFHV� RI� ILQDQFH� ± 'HWHUPLQDQWV� RI� VXFFHVV� RI� WKH� YHQWXUH� &DVH� VWXGLHV� RI� VHOHFWHG�
7KHPH�SDUNV��5HVRUWV�+RWHOV��7RXU�RSHUDWRUV��HWF�

81,7��� (QWUHSUHQHXULDO�'HYHORSPHQW�LQ�7RXULVP��3URJUDPPHV�IRU�GHYHORSLQJ�HQWUHSUHQHXUVKLS�±
(QWUHSUHQHXULDO�FXOWXUH

81,7��� 7RXULVP�LQGXVWU\�DQG�EXVLQHVV�LGHDV��EXVLQHVV�VWUDWHJ\� XQGHUVWDQGLQJ�
FXVWRPHUV�DQG�DQDO\]LQJ�FRPSHWLWLRQ

81,7��� )HDVLELOLW\��:ULWLQJ�D�EXVLQHVV�SODQ� PDUNHWLQJ��ILQDQFLDO��RSHUDWLRQV��SHRSOH��HWF��)LQDQFLDO�
UHTXLUHPHQWV�DQG�VRXUFHV�RI�ILQDQFH�

81,7��� )RUP�RI�RUJDQLVDWLRQ�DQG�OHJDO�FRQVLGHUDWLRQV��QHWZRUNLQJ�DQG�FROODERUDWLRQ��
JRRG�EXVLQHVV�SUDFWLFHV��

81,7��� 6HWWLQJ�XS�D�WRXULVP�HQWHUSULVH� VWHSV��SURFHGXUHV�� OLFHQVHV���UHJLVWUDWLRQ�HWF
,QWUDSUHQHXUVKLS�± 6SHFLDO�3URJUDPPHV�RI�DVVLVWDQFH�

5()(5(1&(6�

���3HWHU�)�'UXFNHU��,QQRYDWLRQ�DQG�(QWUHSUHQHXUVKLS
���&KDUOHV�5��*RHOGQHU��%UHQW�5LWFKLH��-�5���7RXULVP���3ULQFLSOHV��3UDFWLFHV��3KLORVRSKLHV�
���3KLOLS�.RWOHU���HW�DO���0DUNHWLQJ�IRU�+RVSLWDOLW\�DQG�7RXULVP��(G��
���3HWHU�0DVRQ��7RXULVP�,PSDFWV��3ODQQLQJ�DQG�0DQDJHPHQW
���5R\�$��&RRN��HW�DO���7RXULVP���7KH�%XVLQHVV�RI�7UDYHO��(G��
���'RXJODV�5REHUW�%URZQ��7KH�5HVWDXUDQW�0DQDJHUV�+DQGERRN���+RZ�WR�VHWXS��2SHUDWH�DQG�0DQDJH�D��

)LQDQFLDOO\�6XFFHVVIXO�)RRG�6HUYLFH�2SHUDWLRQ



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0$5.(7,1*�2)�%$1.,1*�6(59,&(6

81,7 , 0DUNHWLQJ�±0HDQLQJ�± ,PSRUWDQFH�RI�0DUNHWLQJ�±0RGHUQ�0DUNHWLQJ�
&RQFHSW�± )HDWXUHV�RI�WKH�0RGHUQ�0DUNHWLQJ�&RQFHSW �

81,7�� 0DUNHWLQJ�DQG�6HOOLQJ�6RFLDO�0DUNHWLQJ�± 'HPDUNHWLQJ�± 5HPDUNHWLQJ�

81,7�� 5HOHYDQFH�RI�PDUNHWLQJ�WR�EDQNLQJ�±0DUNHWLQJ�HQYLURQPHQW�IRU�D EDQNHU

81,7�� 0DUNHWLQJ�0L[�RI�D�EDQNHU�± 0DUNHWLQJ�3ODQ��%DQN¶V�EXVLQHVV�REMHFWLYHV��
0DUNHWLQJ�$XGLW��6:27�$QDO\VLV��0DUNHWLQJ�2EMHFWLYHV�DQG 0DUNHWLQJ�

81,7�� 0DUNHW�6HJPHQWDWLRQ�± %DVHV�±0DUNHWLQJ�RXWOHW�IRU�D�EDQNHU�± 6XLWDEOH�
ORFDWLRQ�IRU�D�EDQN�EUDQFK�± %UDQFK /D\RXW�

81,7�� 3URGXFW�0L[��3URGXFW�/LQH�RI�D�EDQNHU��1HZ�3URGXFW�'HYHORSPHQW��
&RQVWUDLQWV�RQ�3URGXFW 'HYHORSPHQW�

81,7�� 3URGXFW� 0DQDJHPHQW�� 1RQ� )XQG� %DVHG� %XVLQHVV�0HDQLQJ� ,PSRUWDQFH� ±
,PSOLFDWLRQ�± 1HHG±7\SHV� 6FRSH��)HDWXUHV�0DQDJHPHQW�RI FKDQJH

81,7�� 3ULFH�0L[��0HDQLQJ��,PSRUWDQFH��)DFWRUV�DIIHFWLQJ�SULFH�RI�D�SURGXFW��SULFLQJ�
REMHFWLYHV�

81,7�� 3ULFLQJ�3ROLFLHV��'HUHJXODWLRQ�RI�,QWHUHVW�UDWHV��6HUYLFH &KDUJHV�

81,7��� 3URPRWLRQ�0L[��0HDQLQJ��2EMHFWLYHV��0HWKRGV��)DFWRUV�DIIHFWLQJ�3URPRWLRQ�
0L[�RI�D %DQNHU�

81,7��� 3HUVRQDO�3URPRWLRQDO�(IIRUWV��'LUHFW�0DUNHWLQJ�3XEOLF�5HODWLRQV��6RFLHWDO�
%DQNLQJ��&XVWRPHUV 0HHWV��&XVWRPHU 6HUYLFH�

81,7��� $GYHUWLVLQJ��3XEOLFLW\�± *RRG�3URPRWLRQDO�0HDQLQJ� ,PSRUWDQFH�± ,PSOLFDWLRQ�
± 1HHG±7\SHV� 6FRSH��)HDWXUHV�0DQDJHPHQW�RI FKDQJH

81,7��� %DQN�0DUNHWLQJ�3HUVRQQHO�± 6HOHFWLRQ�±0HDQLQJ� ,PSRUWDQFH�± ,PSOLFDWLRQ�±
1HHG±7\SHV� 6FRSH��)HDWXUHV�0DQDJHPHQW�RI FKDQJH

81,7��� 0RWLYDWLRQ�± 7UDLQLQJ�DQG�'HYHORSPHQW�0HDQLQJ� ,PSRUWDQFH�± ,PSOLFDWLRQ�±
1HHG±7\SHV� 6FRSH��)HDWXUHV�0DQDJHPHQW�RI FKDQJH

5()(5(1&(�%22.6�

�� 5DPDVDP\�DQG�1DPDNXPDUL��0DUNHWLQJ�0DQDJHPHQW�

�� *XSWD�DQG�5DMDQ�1DLU��0DUNHWLQJ�0DQDJHPHQW�

�� 0DGKXNDU��'\QDPLFV�RI�%DQN 0DUNHWLQJ�

�� .HQQHWK�$QGUHZ��7KH�%DQN�0DUNHWLQJ +DQGERRN�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� ),1$1&,$/�0$1$*(0(17

81,7�� (YROXWLRQ�� 6FRSH� DQG�)XQFWLRQV� RI�)LQDQFH�0DQDJHUV� ,QWURGXFWLRQ� 6FRSH� RI�
)LQDQFH��)LQDQFLDO�0DQDJHPHQW�6\VWHP��)LQDQFH�)XQFWLRQV���5ROH�RI�D�)LQDQFH�
0DQDJHU

81,7�� 2EMHFWLYHV�RI�D�)LUP�± ,QWURGXFWLRQ� 3URILW�0D[LPL]DWLRQ��6KDUHKROGHUV¶�:HDOWK�
0D[LPL]DWLRQ��6:0�

81,7�� )LQDQFLDO� 3ODQQLQJ� ± ,QWURGXFWLRQ�� 0HDQLQJ� RI� %XGJHW�� 7\SHV� RI� %XGJHWV��
$GYDQWDJHV�RI�%XGJHWLQJ� 5HVSRQVLELOLW\�$FFRXQWLQJ

81,7�� 7LPH� 9DOXH� RI� 0RQH\� � ,QWURGXFWLRQ�� &RQFHSW� RI� 7LPH� 9DOXH� RI� 0RQH\��
&RPSRXQGLQJ�0HWKRG���'LVFRXQWLQJ�0HWKRG

81,7�� &RVW�RI�&DSLWDO�± ,QWURGXFWLRQ��&RVW�RI�&DSLWDO��&RVW�RI�'HEW� &RVW�RI�3UHIHUHQFH�
&DSLWDO� &RVW� RI� (TXLW\� &DSLWDO�� $SSURDFKHV� WR� 'HULYH� &RVW� RI� (TXLW\�
:HLJKWHG�$YHUDJH�&RVW�RI�&DSLWDO�DQG�:HLJKWHG�0DUJLQDO�&RVW�RI�&DSLWDO�

81,7�� )LQDQFLDO� DQG� 2SHUDWLQJ� /HYHUDJH� ± ,QWURGXFWLRQ�� 0HDQLQJ� RI� )LQDQFLDO�
/HYHUDJH� 0HDVXUHV�RI�)LQDQFLDO�/HYHUDJH� &DOFXODWLRQ�RI�(DUQLQJV�3HU�6KDUH�
�(36��DQG�5HWXUQ�RQ�(TXLW\��52(����)LQDQFLDO�DQG�2SHUDWLQJ�/HYHUDJHV

81,7�� &DSLWDO�%XGJHWLQJ�'HFLVLRQV� ,QWURGXFWLRQ� &DSLWDO�%XGJHWLQJ�3URFHVV���0HWKRGV�
WR�(YDOXDWH�,QYHVWPHQW�3URSRVDOV���&DSLWDO�5DWLRQLQJ

81,7�� &DSLWDO� 6WUXFWXUH� 7KHRULHV� � ,QWURGXFWLRQ� 5HOHYDQFH� RI� &DSLWDO� 6WUXFWXUH�
7KHRULHV���,UUHOHYDQFH�RI�&DSLWDO�6WUXFWXUH

81,7�� 6RXUFHV�RI�)LQDQFH�� ,QWURGXFWLRQ� 6KRUW�WHUP�)LQDQFH��/RQJ�WHUP )XQGV

81,7��� $VVHW�%DVHG� )LQDQFLQJ� ± ,QWURGXFWLRQ� /HDVH� )LQDQFLQJ� +LUH� 3XUFKDVH�
)LQDQFLQJ��,QIUDVWUXFWXUH�3URMHFW�)LQDQFLQJ

81,7��� 'LYLGHQG� 3ROLF\� ± ,QWURGXFWLRQ� 'LYLGHQG� 3ROLF\� )LQDQFLQJ� DQG� 'LYLGHQG�
'HFLVLRQ��'LYLGHQG�5HOHYDQFH��:DOWHU¶V�0RGHO

81,7��� :RUNLQJ� FDSLWDO� 0DQDJHPHQW� ,QWURGXFWLRQ�� &RQFHSWV� RI� :RUNLQJ� &DSLWDO� �
2SHUDWLQJ�&\FOH�0HWKRG�

81,7��� 0DQDJHPHQW�RI�&DVK�± ,QWURGXFWLRQ���0RWLYHV�IRU�+ROGLQJ�&DVK��)DFHWV�RI�&DVK�
0DQDJHPHQW� &DVK� 3ODQQLQJ� &DVK� )RUHFDVWLQJ� DQG� %XGJHWLQJ�� 'HWHUPLQLQJ�
WKH�2SWLPXP�&DVK�%DODQFH

81,7��� ,QYHVWLQJ� 6XUSOXV� &DVK� LQ� 0DUNHWDEOH� 6HFXULWLHV� � &UHGLW� 3ROLF\� 1DWXUH� DQG�
*RDOV��&ROOHFWLRQ�3URFHGXUHV���1DWXUH�RI�,QYHQWRU\�

5()(5(1&(�%22.6�
�� .XFKDO�6�&��&RUSRUDWLRQ�)LQDQFH
�� .XONDUQL�3��)LQDQFLDO�0DQDJHPHQW
�� 3DQGH\�,�0��)LQDQFLDO�0DQDJHPHQW



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� %86,1(66�/$:

81,7�� ,QWURGXFWLRQ� ,QWURGXFWLRQ�� 0HDQLQJ� DQG� 6FRSH� RI� %XVLQHVV� /DZ�� 6RXUFHV� RI�
/DZ��/DZV�DSSOLFDEOH�WR�%XVLQHVV

81,7�� ,QGLDQ� &RQWUDFW� $FW�� ����� ,QWURGXFWLRQ�� 'HILQLWLRQ� DQG�0HDQLQJ� RI� &RQWUDFW��
(VVHQWLDOV� RI� D� &RQWUDFW�� 7\SHV� RI� &RQWUDFWV�� &DSDFLW\� RI� 3DUWLHV�� 0RGHV� RI�
'LVFKDUJH�RI�D�&RQWUDFW��5HPHGLHV�IRU�%UHDFK�RI�&RQWUDFW�

81,7�� /DZ�RI�$JHQF\��,QWURGXFWLRQ��$JHQW�DQG�$JHQF\�� .LQGV�RI�$JHQFLHV��&UHDWLRQ�
RI�$JHQF\��3ULQFLSDO�DQG�$JHQW���7HUPLQDWLRQ�RI�$JHQF\

81,7�� 6DOH�RI�*RRGV�$FW��������,QWURGXFWLRQ��&RQWDFW�RI�6DOH�RI�*RRGV��(VVHQWLDOV�RI�D�
&RQWUDFW� RI� 6DOH�� 3ULFH�� $JUHHPHQW� WR� VHOO� DW� YDOXDWLRQ�� 5LJKWV� DQG� 'XWLHV� RI�
%X\HU��5LJKW�RI�8QSDLG�6HOOHU��&RQGLWLRQV�DQG�:DUUDQWLHV��7UDQVIHU�RI�3URSHUW\��
3HUIRUPDQFH�RI�&RQWUDFW

81,7�� 1HJRWLDEOH� ,QVWUXPHQWV� $FW�� ������ ,QWURGXFWLRQ� �� 'HILQLWLRQ� DQG� 0HDQLQJ� RI
1HJRWLDEOH� ,QVWUXPHQW��3URPLVVRU\�1RWH��%LOO�RI�([FKDQJH� ��&KHTXH��3DUWLHV� WR�
1HJRWLDEOH� ,QVWUXPHQWV�� 0DWXULW\� RI� 1HJRWLDEOH� ,QVWUXPHQW�� 1HJRWLDWLRQ� ��
'LVKRQRU� RI� D� 1HJRWLDEOH� ,QVWUXPHQW�� 1RWLFH� RI� GLVKRQRU�� GLVFKDUJH� RI� D�
1HJRWLDEOH�,QVWUXPHQW

81,7�� 3DUWQHUVKLS� $FW�� ������ ,QWURGXFWLRQ�� 1DWXUH� RI� WKH� 3DUWQHUVKLS�� )HDWXUHV� RI�
3DUWQHUVKLS�� 4XDOLWLHV� RI� D� 3DUWQHUVKLS�� $GYDQWDJHV�� /LPLWDWLRQV�� .LQGV� RI�
3DUWQHUV�� 3DUWQHUVKLS� 'HHG�� 5HJLVWUDWLRQ� RI� D� 3DUWQHUVKLS�� (IIHFWV� RI�
UHJLVWUDWLRQ� �� (IIHFWV� RI� QRQ� ± UHJLVWUDWLRQ�� 5LJKWV� DQG� 'XWLHV� RI� 3DUWQHUV��
'LVVROXWLRQ�RI�3DUWQHUVKLS�

81,7�� &RPSDQLHV� $FW�� ������ ,QWURGXFWLRQ�� 'HILQLWLRQ� DQG� &KDUDFWHULVWLFV��
&ODVVLILFDWLRQ� RI� &RPSDQLHV�� ,QFRUSRUDWLRQ� RI� D� &RPSDQ\�� 6KDUH� &DSLWDO��
&RPSDQ\�PDQDJHPHQW��0HHWLQJV��5HVROXWLRQ

81,7�� &RQVXPHU� 3URWHFWLRQ� $FW� >&235$@�� ������ ,QWURGXFWLRQ�� %DFNJURXQG��
'HILQLWLRQV�� &RQVXPHU� 3URWHFWLRQ� &RXQFLO�� &HQWUDO� &RQVXPHU� 3URWHFWLRQ�
&RXQFLO�� &RQVXPHU� 5HGUHVVDO� $JHQFLHV�� $GPLQLVWUDWLYH &RQWURO� RI� 1DWLRQDO�
&RPPLVVLRQ�

81,7�� &RPSHWLWLRQ�$FW��������0HDQLQJ�DQG�6FRSH�RI�&RPSHWLWLRQ�$FW��6DOLHQW�)HDWXUHV�
RI�&RPSHWLWLRQ�$FW��2IIHQFHV�DQG�3HQDOWLHV�XQGHU�WKH�$FW



��

81,7��� ,QWHOOHFWXDO�3URSHUW\�5LJKWV��0HDQLQJ�DQG�6FRSH�RI�3DWHQW�$FW�DQG�$PHQGPHQWV�
RI�:72�$JUHHPHQWV��5LJKWV�RI�3DWHQWHH���,QIULQJHPHQW���5HPHGLHV��7UDGHPDUNV��
&RS\ULJKW

81,7��� ,QIRUPDWLRQ� 7HFKQRORJ\� $FW�� ������ %DFNJURXQG�� 6DOLHQW� )HDWXUHV�� 'LJLWDO�
6LJQDWXUH�� (OHFWURQLF�*RYHUQDQFH�� 5HJXODWLRQ� RI� &HUWLI\LQJ�$XWKRULWLHV�� &\EHU
/DZV��3HQDOWLHV�IRU�2IIHQFHV�

81,7��� 0LFUR�6PDOO�$QG�0HGLXP�(QWHUSULVHV�'HYHORSPHQW�$FW��������&ODVVLILFDWLRQ�RI�
0LFUR��6PDOO�DQG�0HGLXP�(QWHUSULVHV��

81,7��� 6DOLHQW� )HDWXUHV� RI� 0LFUR�� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV� $FW�� 5HVHUYDWLRQ�
3ROLF\��&UHGLW�3ROLF\��*RYHUQPHQW�3ROLF\�WRZDUGV�7D[DWLRQ�DQG�,QFHQWLYHV

81,7��� 0DQDJHPHQW� RI� FRPSDQLHV� ±0HHWLQJV� 7\SHV� 5HTXLUHPHQWV� 3URWHFWLRQ� RI�
PLQRULW\�LQWHUHVW� 0HWKRGV�RI�:LQGLQJ�XS�

5()(5(1&(6�

�� 0�6�3DQGLW�DQG�6KREKD3DQGLW��%XVLQHVV�/DZ��+LPDOD\D�3XEOLVKLQJ�+RXVH��0XPEDL�������

�� 3DWKDN��/HJDO�$VSHFWV�RI�%XVLQHVV��70+�������
�� 1�'��.DSRRU��0HUFDQWLOH�/DZ��6XOWDQ�&KDQG�	�6RQV��1HZ�'HOKL�
�� 0�&��6KXNOD��0HUFDQWLOH�/DZ��6��&KDQG�	�&R���1HZ�'HOKL�
�� 5HOHYDQW�%DUH�$FWV�
�� %DODFKDQGUDQ�DQG�7KRWKDGUL��EXVLQHVV�/DZ��70+������



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� (175(35(1(856+,3

81,7�� ,QWURGXFWLRQ�WR�(QWUHSUHQHXUVKLS��0HDQLQJ�DQG�FRQFHSW�RI�HQWUHSUHQHXUVKLS��WKH�
KLVWRU\� RI� HQWUHSUHQHXUVKLS� GHYHORSPHQW�� UROH� RI� HQWUHSUHQHXUVKLS� LQ� HFRQRPLF�
GHYHORSPHQW� DJHQFLHV� LQ� HQWUHSUHQHXUVKLS� PDQDJHPHQW� DQG� IXWXUH� RI�
HQWUHSUHQHXUVKLS

�81,7�� 7KH� (QWUHSUHQHXU�� 0HDQLQJ� RI� HQWUHSUHQHXU�� WKH� VNLOOV� UHTXLUHG� WR� EH� DQ�
HQWUHSUHQHXU��WKH�HQWUHSUHQHXULDO�GHFLVLRQ�SURFHVV��DQG�UROH�PRGHOV��PHQWRUV�DQG�
VXSSRUW�V\VWHP�

81,7�� %XVLQHVV� 2SSRUWXQLW\� ,GHQWLILFDWLRQ�� %XVLQHVV� LGHDV�� PHWKRGV� RI� JHQHUDWLQJ�
LGHDV��DQG�RSSRUWXQLW\�UHFRJQLWLRQ

81,7�� 3UHSDULQJ� D� %XVLQHVV� 3ODQ�� 0HDQLQJ� DQG� VLJQLILFDQFH� RI� D� EXVLQHVV� SODQ��
FRPSRQHQWV�RI�D�EXVLQHVV�SODQ��DQG�IHDVLELOLW\�VWXG\

81,7 � )LQDQFLQJ� WKH� 1HZ� 9HQWXUH�� ,PSRUWDQFH� RI� QHZ� YHQWXUH� ILQDQFLQJ�� W\SHV� RI�
RZQHUVKLS�VHFXULWLHV��YHQWXUH�FDSLWDO��W\SHV�RI�GHEW�VHFXULWLHV��GHWHUPLQLQJ�LGHDO�
GHEW�HTXLW\�PL[��DQG�ILQDQFLDO�LQVWLWXWLRQV�DQG�EDQNV

81,7�� /DXQFKLQJ�WKH�1HZ�9HQWXUH��&KRRVLQJ WKH�OHJDO�IRUP�RI�QHZ�YHQWXUH��SURWHFWLRQ�
RI�LQWHOOHFWXDO�SURSHUW\��DQG�PDUNHWLQJ�WKH�QHZ�YHQWXUH

81,7�� 0DQDJLQJ� *URZWK� LQ� 1HZ� 9HQWXUH�� &KDUDFWHULVWLFV� RI� KLJK� JURZWK� QHZ�
YHQWXUHV��VWUDWHJLHV�IRU�JURZWK��DQG�EXLOGLQJ�WKH�QHZ�YHQWXUH�FDSLWDO

81,7�� %XVLQHVV�LGHDV�± SURMHFW�LGHQWLILFDWLRQV�DQG�IRUPXODWLRQV�±FODVVLILFDWLRQV��
3URMHFW� IHDVLELOLW\� VWXG\�± SURMHFWV� DSSUDLVDO�PHWKRGV� SURGXFW�GHVLJQV�QHWZRUN�
DQDO\VLV�± ILQDQFLDO�DQDO\VLV�

81,7�� )LQDQFLQJ�(QWUHSUHQHXU�± ,QVWLWXWLRQDO�ILQDQFH�WR�(QWUHSUHQHXUV�± UROH�RI�,'%,�±

,)&,�,&,&,�,5&,�6,'%,�/,&�6)&�7,,&�&RPPHUFLDO�EDQNV�LQ�ILQDQFLDO�UROH�

81,7��� 3URPRWLQJ�(QWHUSULVH�±66,�5ROH�DQG�JURZWK�RI�66,�± 5HJXODWLRQ�JRYHUQLQJ�66,�

LQFHQWLYHV�DQG�FRQFHVVLRQV�� VLFNQHVV�DQG�FDXVHV�DQG�UHPHGLDO�

81,7���� ,QVWLWXWLRQDO�GHYHORSPHQWV�RI�(QWUHSUHQHXUV� UROH�RI�',&�±6,6,�±6,'&2± 16,&�

1$<(�.9,&�7&'6�,7&27� DQG� (QWUHSUHQHXULDO� JXLGDQFH� EXUHDX� � ,QFHQWLYHV�

DQG� VXEVLGLHV� WR� (QWUHSUHQHXUV� SUREOHPV� DQG� SURVSHFWXV� ('3�IRU� GHYHORSLQJ�

ZRPHQ�DQG�UXUDO�(QWUHSUHQHXUV� (QWUHSUHQHXULDO�PRWLYDWLRQ�

81,7��� +DUYHVWLQJ�5HZDUGV��([LW�VWUDWHJLHV�IRU�HQWUHSUHQHXUV��EDQNUXSWF\��DQG�VXFFHVVLRQ�
DQG�KDUYHVWLQJ�VWUDWHJ\

81,7��� 3URJUDPPHV� IRU� 'HYHORSLQJ� (QWUHSUHQHXUVKLS� �� (QWUHSUHQHXUVKLS� GHYHORSPHQW�
SURJUDPPHV� ± 6HHG� &DSLWDO� DVVLVWDQFH� ± &DSLWDO� VXEVLG\� � %DFNZDUG� DUHD�
GHYHORSPHQW� VFKHPHV� ± 6DOHV� WD[� FRQFHVVLRQV� ± (QHUJ\� FRQFHVVLRQV� ± 5HFHQW�
WUHQGV�

81,7��� (QWUHSUHQHXULDO� &XOWXUH� ± (QWUHSUHQHXULDO� 6RFLHW\� ± ,QWUDSUHQHXUVKLS�0HDQLQJ�



��

,PSRUWDQFH� ± ,PSOLFDWLRQ� ± 1HHG±7\SHV� 6FRSH�� )HDWXUHV� 0DQDJHPHQW� RI�
FKDQJH�6SHFLDO�3URJUDPPHV�RI�DVVLVWDQFH�WR�(QWUHSUHQHXUVKLS�

5()(5(1&(6��

�� 3HWHU�)��'UXFNHU��,QQRYDWLRQ�DUH�(QWUHSUHQHXUVKLS�
�� 6DUDYDQDYHO�(QWUHSUHQHXUVKLS'HYHORSPHQW�
�� *XSWD�DQG�6ULQLYDVDQ��(QWUHSUHQHXUVKLS�'HYHORSPHQW�
�� 1�3��6LQJK� (QWUHSUHQHXUVKLS�'HYHORSPHQW�1�3��6LQJK�
�� %�&��7DQGRQ�(QYLURQPHQW�DQG�(QWUHSUHQHXUVKLS�
�� 6ULYDVWDYD��$�3UDFWLFDO�*XLGH�WR�,QGXVWULDO�(QWUHSUHQHXUV�


