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� ����� 3ULQFLSOHV�RI�0DQDJHPHQW �� �� ��� �
� ����� %XVLQHVV�&RPPXQLFDWLRQ �� �� ��� �
� ����� %XVLQHVV�(QYLURQPHQW �� �� ��� �
� ����� )LQDQFLDO�$FFRXQWLQJ �� �� ��� �

7RWDO ��� ��� ��� ��
,,�6HPHVWHU

� ����� )LQDQFLDO�0DQDJHPHQW �� �� ��� �
� ����� +XPDQ�5HVRXUFH�0DQDJHPHQW �� �� ��� �
� ����� 0DUNHWLQJ�0DQDJHPHQW �� �� ��� �
� ����� 0HUFDQWLOH�/DZ �� �� ��� �

7RWDO ��� ��� ��� ��
6(&21'�<($5
,,,�6HPHVWHU

� ����� (�&RPPHUFH �� �� ��� �
�� ����� $XGLWLQJ �� �� ��� �
�� ����� 0HUFKDQW�%DQNLQJ�DQG�)LQDQFLDO�6HUYLFHV �� �� ��� �
�� ����� 0DQDJHULDO�(FRQRPLFV �� �� ��� �

7RWDO ��� ��� ��� ��
,9�6HPHVWHU

�� ����� ,QVXUDQFH�0DQDJHPHQW �� �� ��� �
�� ����� %XVLQHVV�6WDWLVWLFV �� �� ��� �
�� ����� 2IILFH�0DQDJHPHQW �� �� ��� �
�� ����� 0DQDJHPHQW�$FFRXQWLQJ �� �� ��� �

7RWDO ��� ��� ��� ��
7+,5'�<($5
9�6HPHVWHU

�� ����� ,QWHUQDWLRQDO�0DUNHWLQJ �� �� ��� �
�� ����� 5HWDLO�0DUNHWLQJ�0DQDJHPHQW �� �� ��� �
�� ����� &RVW�$FFRXQWLQJ �� �� ��� �
�� ����� 3URMHFW�0DQDJHPHQW �� �� ��� �

7RWDO ��� ��� ��� ��
9,�6HPHVWHU

�� ����� 0DUNHWLQJ�5HVHDUFK �� �� ��� �
�� ����� &RUSRUDWH�$FFRXQWLQJ �� �� ��� �
�� ����� (QWUHSUHQHXUVKLS�'HYHORSPHQW �� �� ��� �
�� ����� 0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP �� �� ��� �

7RWDO ��� ��� ��� ��
*UDQG�7RWDO ��� ���� ���� ��

&,$� &RQWLQXRXV�,QWHUQDO�$VVHVVPHQW��(6(� (QG�6HPHVWHU�([DPLQDWLRQ��
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&RXUVH�&RGH 7LWOH�RI WKH�&RXUVH

����� 3ULQFLSOHV�RI�0DQDJHPHQW

81,7� ± ,�� 8QGHUVWDQGLQJ� DQ� RUJDQL]DWLRQ� ± 2UJDQL]DWLRQDO� 3URFHVV� ± *HQHUDO� � 9LVLRQ� DQG�
0LVVLRQ�± 6WUDWHJ\�± 6WUXFWXUH�± 6\VWHP�± 3URFHVV�� -REV�DQG7DVNV�

81,7� ± ,,�� 0DQDJHPHQW� SURFHVV� ± ,PSRUWDQFH� RI� 0DQDJHPHQW�� (YROXWLRQ� RI� 0DQDJHPHQW�
7KRXJKW�� 3ULQFLSOHV�RI�0DQDJHPHQW�� 0DQDJHPHQW�3URFHVV�)XQFWLRQV�� DQG�D�6\VWHP 9LHZ�

81,7�± ,,,��3ODQQLQJ�DQG�GHFLVLRQ�PDNLQJ�± ,PSRUWDQFH�RI�3ODQQLQJ�� 7\SHV�RI�3ODQQLQJ

� 6WHSV�LQ�3ODQQLQJ�� 'HFLVLRQ�0DNLQJ�� 0RGHO�LQ 3ODQQLQJ�DQG�'HFLVLRQ0DNLQJ�

81,7� ± ,9�� 2UJDQL]LQJ� DQG� VWDIILQJ� ± ,PSRUWDQFH� RI� 2UJDQL]LQJ� � 7\SHV� RI� � 2UJDQL]DWLRQV� �
2UJDQL]DWLRQDO� GLYLVLRQ� DQG� VSDQ� RI� FRQWURO� � 7\SHV� RI� 'HSDUWPHQWDWLRQ� � 6WDIILQJ� DQG� LWV�
LPSRUWDQFH�LQ�WKH�RUJDQL]DWLRQ�� /LQH�DQG�VWDII�FRQFHSW�� 6WDIILQJ�FRQFHSW�DQG�+5 0DQDJHPHQW�

81,7�± 9��/HDGLQJ�± &RPSDULVRQ�DQG�&RQWUDVWLQJ�RI�'LUHFWLQJ�DQG�/HDGLQJ�� &KDUDFWHULVWLFV�RI�
/HDGLQJ�� ,PSRUWDQFH�RI�/HDGLQJ�� )XQFWLRQV�RI�/HDGLQJ

81,7�± 9,��&RQWUROOLQJ�± ,PSRUWDQFH�DQG�3URFHVV�� &ULWLFDO�&RQWURO�3RLQWV�&RQWURO�DV�D�IHHGEDFN�
V\VWHP�� 3UHUHTXLVLWHV�RI�(IIHFWLYH�&RQWURO�� &RQWURO�7HFKQLTXHV�� ,7�(QDEOHG�µ&RQWUROV¶�DQG�LWV�
&KDOOHQJHV�
81,7�± 9,,��2UJDQL]DWLRQDO�%HKDYLRXU�± +LVWRULFDO�3HUVSHFWLYH�� $SSURDFKHV�WR�DQG�,PSRUWDQFH��
)UDPHZRUN�IRU�/HDUQLQJ�2%�� 7KH�,QWULFDWH�5HODWLRQ�EHWZHHQ�03�DQG�2%��
+XPDQ�5HVRXUFHV�0DQDJHPHQW�5HODWLRQVKLS�� /LPLWDWLRQV�RI�2%�� *OREDOL]DWLRQ�DQG�2%�

81,7�± 9,,,�� ,QGLYLGXDO� OHYHO� EHKDYLRUDO� YDULDEOHV� � �� �3HUVRQDOLW\�� 3HUFHSWLRQ�� � 3HUVRQDOLW\� �
'HILQLWLRQ� DQG� 'HWHUPLQDQWV� � 3HUVRQDOLW\� 7UDLWV� � 3HUVRQDOLW\� $WWULEXWHV� DIIHFWLQJ� 2%� �
'HILQLWLRQ�� ,PSRUWDQFH� DQG� )DFWRUV� ,QIOXHQFLQJ� 3HUFHSWLRQ� � 3HUFHSWLRQ� DQG�0DNLQJ� -XGJPHQW�
DERXW 2WKHUV�

81,7�± ,;��,QGLYLGXDO�OHYHO�EHKDYLRUDO�YDULDEOHV�± ���9DOXHV��$WWLWXGHV�DQG�(PRWLRQV��± 9DOXHV�±
$WWLWXGHV�� 'HILQLWLRQ�DQG�&RQFHSW�RI�(PRWLRQV�� (PRWLRQDO�,QWHOOLJHQFH�� ,QGLDQ�3HUVSHFWLYH�RQ
(,�

81,7� ± ;�� ,QGLYLGXDO� OHYHO� EHKDYLRUDO� YDULDEOHV� ± ��� /HDUQLQJ� DQG� LWV� $SSOLFDWLRQV� LQ�
2UJDQL]DWLRQV� � 'HILQLWLRQ� DQG� ,PSRUWDQFH� RI� 0RWLYDWLRQ� � (DUO\� 7KHRULHV� LQ� 0RWLYDWLRQ� �
&RQWHPSRUDU\�7KHRULHV�LQ�0RWLYDWLRQ�� 0RWLYDWLRQDO�7RROV�LQ�2UJDQL]DWLRQ�

81,7� ± ;,�� *URXS� OHYHO� EHKDYLRUDO� � �� �7KH� JURXS�� ± &RQFHSW� RI� *URXSV� � 6WDJHV� RI� *URXS�
)RUPDWLRQ� DQG�*URXS� 3URFHVV� � :RUN�*URXS�%HKDYLRU� � )DFWRUV� WKDW�$IIHFW�*URXS�%HKDYLRU� �
,PSOLFDWLRQV�RI�*URXS�3URFHVV�IRU�2UJDQL]DWLRQV�



�

81,7� ± ;,,�� *URXS� OHYHO� EHKDYLRUDO��� �7KH� WHDP�� ± 'HILQLWLRQ� DQG� 2YHUYLHZ� RI� D� 7HDP� �
6HYHQWHHQ�&KDUDFWHULVWLFV�RI�DQ�(IIHFWLYH�7HDP�� 'HVLJQLQJ�D�7HDP�� 7HDP :KHHO�� .H\�,VVXHV�LQ�
7HDP�%XLOGLQJ�� 7KH�6HYHQ�6WHS�RI�,QWDFW�7HDP�%XLOGLQJ��&URVV�)XQFWLRQDO�7HDPV�

81,7� ± ;,,,�� *URXS� OHYHO� EHKDYLRU��� �/HDGHUVKLS�� ± 2YHUYLHZ� RI� /HDGHUVKLS� � 5ROH� RI�
/HDGHUVKLS� LQ� &RQWHPSRUDU\� %XVLQHVV� � 7KHRULHV� RI� /HDGHUVKLS� � &RQWLQJHQF\� 7KHRULHV� RI�
/HDGHUVKLS�� 1HZ�/HDGHUVKLS 7KHRULHV�

81,7�± ;,9��3RZHU�± SROLWLFV�± FRQIOLFW�� QHJRWLDWLRQ�DQG�VWUHVV�± 3RZHU�± 3ROLWLFV�± &RQIOLFW�±
1HJRWLDWLRQV� ± 6WUHVV� � &XOWXUH� DQG� &KDQJH� ± &RQFHSW� RI� &XOWXUH� � )XQGDPHQWV� RI� &XOWXUH� �
)XQGDPHQWDOV�RI�&KDQJH�� (LJKW�6WHSV�RI�-RKQ�.RWWHU�RQ�/HDGLQJ�&KDQJH�

5()(5(1&(�%22.6�
�� 5DPDVZDP\�7�� ������3ULQFLSOHV� RI�0DQDJHPHQW� >(LJKW�(GLWLRQ@�+LPDOD\D�3XEOLVKLQJ�+RPH�

3YW�/WG� 0XPEDL�

�� 'LQNDU�3DJDUH��������%XVLQHVV�0DQDJHPHQW�>)LIWK�(GLWLRQ@�6XOWDQ�&KDQG�	 6RQV��1HZ 'HOKL�

�� *RYLQGDUDMDQ��0��������3ULQFLSOHV�RI�0DQDJHPHQW�>)LUVW�(GLWLRQ@�3+,��1HZ 'HOKL�

�� 3UDVDG�/�0��������3ULQFLSOHV�DQG�3UDFWLFH�RI�0DQDJHPHQW�>(LJKW�(GLWLRQ@� 6XOWDQ�&KDQG�

	�6RQV��1HZ 'HOKL�

�� .KDQND�6��6��³2UJDQLVDWLRQDO�%HKDYLRXU´�6XOWDQ�&KDQG�	�6RQV�3XEOLFDWLRQV� 1HZ�'HOKL

�������

�� $VZDWKDSSD� .�� ³2UJDQLVDWLRQDO� %HKDYLRXU´�� +LPDOD\D� 3XEOLFDWLRQV�� 1HZ� 'HOKL�

�������

�� 9DUPD��³2UJDQLVDWLRQDO�%HKDYLRXU´��)RUZDUG�%RRN�'HSRW��1HZ�'HOKL �������

�� 6KDUPD�� ³2UJDQLVDWLRQDO� %HKDYLRXU´�� 7DWD� 0F*UHZ�+LOO� 3XEOLFDWLRQV�� 1HZ 'HOKL�

�������
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&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� %XVLQHVV�&RPPXQLFDWLRQ

81,7� � ,�� &RPPXQLFDWLRQ� � 3XUSRVH� RI� &RPPXQLFDWLRQ� � 3URFHVV� RI� &RPPXQLFDWLRQ� �
,PSRUWDQFH� RI� &RPPXQLFDWLRQ� LQ� %XVLQHVV� 'LIIHUHQFHV� EHWZHHQ� 7HFKQLFDO DQG� *HQHUDO�
&RPPXQLFDWLRQ� � %DUULHUV� WR� &RPPXQLFDWLRQ� � 0HDVXUHV� WR� 2YHUFRPH� WKH� %DUULHUV� WR�
&RPPXQLFDWLRQ�

81,7� � ,,�� 7\SHV� RI� &RPPXQLFDWLRQ� � 9HUEDO� &RPPXQLFDWLRQ � ,PSRUWDQFH� RI� YHUEDO�
FRPPXQLFDWLRQ�� $GYDQWDJHV�RI�YHUEDO�FRPPXQLFDWLRQ�� $GYDQWDJHV�RI ZULWWHQ�FRPPXQLFDWLRQ��
6LJQLILFDQFH�RI�1RQ�YHUEDO�&RPPXQLFDWLRQ�

81,7� � ,,,�� /LVWHQLQJ� 6NLOOV� � /LVWHQLQJ� 3URFHVV� � &ODVVLILFDWLRQ� RI� /LVWHQLQJ� � 3XUSRVH� RI�
/LVWHQLQJ� � &RPPRQ� %DUULHUV� WR� WKH� /LVWHQLQJ� 3URFHVV� � 0HDVXUHV� WR� ,PSURYH� /LVWHQLQJ� �
/LVWHQLQJ DV�DQ�,PSRUWDQW�6NLOO�LQ�:RUN�3ODFH�

81,7�� ,9��/DQJXDJH�IRU�&RPPXQLFDWLRQ�� /DQJXDJH�DQG�&RPPXQLFDWLRQ�� *HQHUDO�3ULQFLSOHV�RI�
:ULWLQJ� � ,PSURYLQJ�:ULWLQJ� 6NLOOV� � (VVHQWLDOV� RI� JRRG� VW\OH� � ([SUHVVLRQV� DQG� ZRUGV� WR� EH�
DYRLGHG�� *UDPPDU�DQG�8VDJH�

81,7 � 9��&RPPXQLFDWLRQ�LQ�2UJDQL]DWLRQV�� ,QWHUQDO�&RPPXQLFDWLRQ�� 6WDNH�+ROGHUV�LQ�,QWHUQDO�
&RPPXQLFDWLRQ� � &KDQQHOV� RI� ,QWHUQDO� &RPPXQLFDWLRQ� � ([WHUQDO� &RPPXQLFDWLRQ� � 6WDNH�
+ROGHUV�LQ�([WHUQDO�&RPPXQLFDWLRQ�� &KDQQHOV�RI�([WHUQDO�&RPPXQLFDWLRQ�

81,7� � 9,��&RPPXQLFDWLRQ�1HWZRUN� � 6FRSH�DQG�7\SHV�RI�&RPPXQLFDWLRQ�1HWZRUN� � )RUPDO�
DQG�,QIRUPDO�&RPPXQLFDWLRQ�1HWZRUN�� 8SZDUG�&RPPXQLFDWLRQ�� 'RZQZDUG�&RPPXQLFDWLRQ��
+RUL]RQWDO�&RPPXQLFDWLRQ�� 'LDJRQDO�&RPPXQLFDWLRQ�

81,7� � 9,,�� :ULWLQJ� %XVLQHVV� /HWWHU� � ,PSRUWDQFH� RI� %XVLQHVV� /HWWHUV� � 'LIIHUHQFH� EHWZHHQ�
3HUVRQDO�DQG�%XVLQHVV�/HWWHUV� � 6WUXFWXUH� DQG�)RUPDW�RI�%XVLQHVV�/HWWHUV� � 7\SHV�RI�%XVLQHVV
/HWWHUV�

81,7� � 9,,,��:ULWLQJ�0HPRV� � &LUFXODUV�DQG�1RWLFHV� � :KDW�LV�D�0HPR"� � 3ULQFLSOHV�RI�SUpFLV�
ZULWLQJ� � $SSURDFKHV� WR�PHPR�ZULWLQJ� � &KDUDFWHULVWLFV� RI� D� � PHPR� � *XLGHOLQHV� IRU� ZULWLQJ�
PHPRV�� /DQJXDJH�DQG�ZULWLQJ�VW\OH�RI�D�PHPR�� )RUPDW�RI�D�0HPR�± &LUFXODUV�� *XLGHOLQHV�IRU�
ZULWLQJ� D� FLUFXODU� � /DQJXDJHV� DQG�ZULWLQJ� VW\OH� RI� D� FLUFXODU� )RUPDW� RI� D� FLUFXODU � 1RWLFHV� �
3XUSRVH�� )RUPDW�� ,PSRUWDQW�SRLQWV�WR�UHPHPEHU�ZKLOH�ZULWLQJ�D QRWLFH�

81,7� � ,;�� 5HSRUW�:ULWLQJ� )HDWXUHV� RI�:ULWLQJ� D� *RRG� 5HSRUW� 3XUSRVH� RI� 5HSRUW�:ULWLQJ�
'LIIHUHQFH� EHWZHHQ�%XVLQHVV� 5HSRUW� DQG� (QJLQHHULQJ�5HSRUW�&KDUDFWHULVWLFV� RI�ZULWLQJ� D� JRRG�
UHSRUW�,PSRUWDQFH� RI� FRPPXQLFDWLRQ� LQ� UHSRUW�ZULWLQJ� *XLGHOLQHV� IRU� 5HSRUW�:ULWLQJ�6WHSV� LQ�
5HSRUW�:ULWLQJ� 6WUXFWXUH�RI�5HSRUW�7\SHV�RI�5HSRUWV�DQG�'LIIHUHQW�)RUPDWV�

81,7�� ;��:ULWLQJ�(�PDLO�� 3ULQFLSOHV�RI�(�PDLO�� (�PDLO�(WLTXHWWH�� 2YHUFRPLQJ�3UREOHPV�LQ�(�
PDLO�&RPPXQLFDWLRQ�
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81,7�� ;,��2UDO�&RPPXQLFDWLRQ�6NLOOV�2UDO�%XVLQHVV�3UHVHQWDWLRQ�� 3XUSRVH�±$XGLHQFH

� /RFDOH� � 6WHSV� LQ� 0DNLQJ� D� 3UHVHQWDWLRQ� � 5HVHDUFK� DQG� SODQQLQJ� � 6WUXFWXUH� DQG� VW\OH� �
3UHSDUDWLRQ�� 3UHVHQWDWLRQ� 'HOLYHULQJ�D 3UHVHQWDWLRQ�

81,7�� ;,,��0HHWLQJV�� 7\SHV�RI�0HHWLQJV�� ,PSRUWDQFH�RI�%XVLQHVV�0HHWLQJV��� 'LIIHUHQW�7\SHV�
RI� %XVLQHVV� 0HHWLQJV� � &RQGXFWLQJ� 0HHWLQJV�6HOHFWLQJ� SDUWLFLSDQWV� 'HYHORSLQJ� DJHQGDV� �
2SHQLQJ�PHHWLQJV�� (VWDEOLVKLQJ�JURXQG�UXOHV�IRU�PHHWLQJV�� 7LPH�PDQDJHPHQW�� (YDOXDWLRQV�RI�
PHHWLQJ�SURFHVV�� (YDOXDWLQJ�WKH�RYHUDOO�PHHWLQJ�� &ORVLQJ PHHWLQJV� &RPPRQ 0LVWDNHV�0DGH�DW
0HHWLQJV�

81,7� � ;,,,�� 5HDGLQJ� 6NLOOV� � 5HDGLQJ� 6NLOO� � 3XUSRVH� RI� 5HDGLQJ� � 7\SHV� RI� 5HDGLQJ� �
7HFKQLTXHV�IRU�(IIHFWLYH�5HDGLQJ�� (PSOR\PHQW�&RPPXQLFDWLRQ�± 5HVXPH�� &RQWHQWV�RI�*RRG�
5HVXPH� �*XLGHOLQHV� IRU�:ULWLQJ�5HVXPH� � 'LIIHUHQW� 7\SHV� RI� 5HVXPHV� � 5HDVRQ� � IRU� D� &RYHU�
/HWWHU�WR�$SSO\�IRU�D�-RE�)RUPDW�RI�&RYHU�/HWWHU�� 'LIIHUHQW�7\SHV�RI�&RYHU�/HWWHUV�

81,7� � ;,9��(PSOR\PHQW�&RPPXQLFDWLRQ� � -RE� ,QWHUYLHZ� � ,PSRUWDQFH�DQG�)DFWRUV� ,QYROYLQJ�
-RE� ,QWHUYLHZ� � &KDUDFWHULVWLFV� RI� -RE� ,QWHUYLHZ� � -RE� ,QWHUYLHZ� 3URFHVV� � -RE� ,QWHUYLHZ�
7HFKQLTXHV� � 0DQQHUV� DQG�HWLTXHWWHV� WR�EH�PDLQWDLQHG�GXULQJ�DQ� LQWHUYLHZ� � 6DPSOH�4XHVWLRQV�
&RPPRQO\�DVNHG�'XULQJ�,QWHUYLHZ�

5()(5(1&(�%22.6�

�� 3UHPDYDWKL�1�������%XVLQHVV�FRPPXQLFDWLRQ�	�FRUUHVSRQGHQFH���UG�HGLWLRQ� 6XOWDQ�FKDQG�

	VRQV���1HZ 'HOKL�

�� 5DMHQGUD�SDO�.RUDKLOO��������(VVHQWLDOV�RI�%XVLQHVV�FRPPXQLFDWLRQ�6XOWDQ�FKDQG 	�VRQV��

1HZ 'HOKL�

�� 5DPHVK��0�6�DQG�3DWWDQVKHWWL�&�&��������%XVLQHVV�FRPPXQLFDWLRQ�6XOWDQ�FKDQG 	�VRQV���

1HZ 'HOKL

�� 5RGULTXH]�0�9��������³(IIHFWLYH�%XVLQHVV�&RPPXQLFDWLRQ�&RQFHSW´� 9LNDV

3XEOLVKLQJ�&RPSDQ\�
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&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� %XVLQHVV�(QYLURQPHQW

81,7� � ,��%XVLQHVV�(QYLURQPHQW� � &RQFHSW� RI�%XVLQHVV�/HYHOV� RI� WKH�%XVLQHVV�(QYLURQPHQW� �
8QGHUVWDQGLQJ�WKH�(QYLURQPHQW�

81,7�� ,,��(FRQRPLF�(QYLURQPHQW�± (FRQRPLF�(QYLURQPHQW�RI�%XVLQHVV��7KH�*OREDO�(FRQRPLF�
(QYLURQPHQW�� (FRQRPLF�3ROLFLHV�� %XVLQHVV�DQG�(FRQRPLF�3ROLFLHV�

81,7�� ,,,��6RFLR�&XOWXUDO�(QYLURQPHQW�± %XVLQHVV�DQG�6RFLHW\�� %XVLQHVV�DQG�&XOWXUH�� ,QGLDQ�
%XVLQHVV�&XOWXUH�� &XOWXUH�DQG�2UJDQL]DWLRQDO�%HKDYLRU�

81,7�� ,9��3ROLWLFDO�(QYLURQPHQW�± 3ROLWLFDO�(QYLURQPHQW�DQG�WKH�(FRQRPLF�V\VWHP�� 7\SHV�RI�
3ROLWLFDO� 6\VWHPV� � ,QGLDQ� &RQVWLWXWLRQ� DQG� %XVLQHVV� � &KDQJLQJ� 3URILOH� RI� ,QGLDQ� (FRQRP\� �
%XVLQHVV�5LVNV�3RVHG�E\�WKH�,QGLDQ�3ROLWLFDO�6\VWHP�

81,7�� 9��(FRQRPLF�6\VWHPV�� &DSLWDOLVW�(FRQRP\�� 6RFLDOLVW�(FRQRP\�� 0L[HG�(FRQRP\�

81,7� � 9,�� )LQDQFLDO� (QYLURQPHQW� � $Q�2YHUYLHZ� RI� WKH� )LQDQFLDO� 6\VWHP� � &RPSRQHQWV� RI�
)LQDQFLDO�6\VWHP�� )LQDQFLDO�,QVWLWXWLRQV�DQG�WKHLU�5ROHV�� )LQDQFLDO�,QVWLWXWLRQV�LQ�,QGLD�� 5ROH�RI�
)RUHLJQ�'LUHFW ,QYHVWPHQW�

81,7� � 9,,�� /HJDO� (QYLURQPHQW� /HJDO� (QYLURQPHQW� /DZV� ,PSDFWLQJ� ,QGXVWU\� LQ� ,QGLD�
,QWHOOHFWXDO�3URSHUW\�5LJKWV� 0DMRU�5HJXODWLRQV�3HUWDLQLQJ�WR�%XVLQHVV�

81,7� � 9,,,�� (FRQRPLF� 5ROH� RI� *RYHUQPHQW� � 5HJXODWRU\� 5ROH� RI� *RYHUQPHQW� 3URPRWLRQDO�
5ROH� RI� *RYHUQPHQW� � 3DUWLFLSDWRU\� 5ROH� RI� *RYHUQPHQW� �&RQFLOLDWRU\� DQG� -XGLFLDO� 5ROH� RI�
*RYHUQPHQW�� ,PSDFW�RI�,QGLD¶V�,QGXVWULDO�3ROLF\�RQ�(FRQRPLF�5HIRUPV�

81,7� � ,;��1HZ�(FRQRPLF�3ROLF\� � ,QGXVWULDO�3ROLF\� � 7KH�FULVLV�RI�-XQH� ������ 2EMHFWLYHV�RI�
1HZ�(FRQRPLF�3ROLF\�� ����� (PSKDVLV�RI�1(3�RQ�/LEHUDOL]DWLRQ��1(3
DQG�3ULYDWL]DWLRQ�� 1(3�HIIHFW�RQ�*OREDOL]DWLRQ�� 3RVLWLYH�DQG�1HJDWLYH�HIIHFWV�RI�1HZ�(FRQRPLF�
3ROLF\�

81,7�� ;��3ULYDWL]DWLRQ�� 0HDQLQJ�RI�3ULYDWL]DWLRQ�� 2EMHFWLYHV�RI�'LVLQYHVWPHQW�� 3ULYDWL]DWLRQ���
'LVLQYHVWPHQW�LQ�,QGLD�� 3UREOHPV�ZLWK�3ULYDWL]DWLRQ�� *OREDOL]DWLRQ�±0HDQLQJ�RI�*OREDOL]DWLRQ��
)XWXUH�RI�*OREDOL]DWLRQ � 2UJDQL]DWLRQV�WR�IDFLOLWDWH�JOREDOL]DWLRQ�

81,7� � ;,�� ,QGLD� � :72�DQG�7UDGLQJ�%ORFV� � /HYHOV�RI�(FRQRPLF� ,QWHJUDWLRQ�7UDGLQJ�%ORFV� �
(IIHFWV� RI� (FRQRPLF� ,QWHJUDWLRQ� � 0DMRU� 5HJLRQDO� 7UDGLQJ� %ORFV� &RPPRGLW\� $JUHHPHQW� �
:RUOG�7UDGH�2UJDQL]DWLRQ�� :72�DQG�,QGLD�

81,7� � ;,,�� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� � 0HDQLQJ� DQG� 'HILQLWLRQ� �1HHG� IRU� VRFLDO�
UHVSRQVLELOLW\�RI�EXVLQHVV�� 6RFLDO�UHVSRQVLELOLW\�RI�EXVLQHVV�WRZDUGV�GLIIHUHQW�JURXSV�� %DUULHUV�WR�
VRFLDO�UHVSRQVLELOLW\�� 6RFLDO�UHVSRQVLELOLW\�RI�EXVLQHVV�LQ�,QGLD�



�

81,7�� ;,,,��3XEOLF�± 3ULYDWH�� -RLQW�DQG�&RRSHUDWLYH�6HFWRUV�± 3XEOLF�VHFWRUV�� 2UJDQL]DWLRQ�RI�
SXEOLF� VHFWRU�HQWHUSULVHV� � 3ULYDWH�6HFWRU� � -RLQW� VHFWRUV� � )RUPDWLRQ�RI�-RLQW� VHFWRU�HQWHUSULVH� �
&RRSHUDWLYH�VHFWRUV�

81,7� � ;,9�� ,QGLDQ� (FRQRP\ ± ,QGLD� DV� D� 'HYHORSLQJ� (FRQRP\� � ,QGLD� DV� DQ� (PHUJLQJ�
(FRQRP\�� ,QGLD�DV�D�0L[HG�(FRQRP\�

5()(5(1&(�%22.6�

�� )UDQFLV�&KHUXQLODP��������%XVLQHVV�(QYLURQPHQW��+LPDOD\D 3XEOLVKHUV

�� 'U�*XSWD�&�%������%XVLQHVV�HQYLURQPHQW����WK�HGLWLRQ���0F�*UDZ�+LOO (GXFDWLRQ

�� $YDGKDQL�9�$�� ������ (VVHQWLDOV� RI� %XVLQHVV� (QYLURQPHQW�� ��QG� HGLWLRQ��� +LPDOD\D�

3XEOLFDWLRQ� 0XPEDL�

�� 6KDLNK� 6DOHHP�� ������ %XVLQHVV� (QYLURQPHQW�� ��QG� HGLWLRQ��� 'RUOLQJ� .LQGHUVOH\�

�,QGLD��3YW /WG�



�

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� )LQDQFLDO�$FFRXQWLQJ

81,7�± ,�� )LQDQFLDO�$FFRXQWLQJ� ± 0HDQLQJ� RI�%RRN�.HHSLQJ��$FFRXQWLQJ� DQG�$FFRXQWDQF\� �
'LVWLQFWLRQ� EHWZHHQ� %RRN� .HHSLQJ� DQG� $FFRXQWLQJ�� $FFRXQWLQJ� 3URFHVV� � 2EMHFWLYHV� RI�
$FFRXQWLQJ�� 9DULRXV�XVHUV�RI�$FFRXQWLQJ�,QIRUPDWLRQ��/LPLWDWLRQV�RI�$FFRXQWLQJ�� $FFRXQWLQJ�
7HUPLQRORJLHV�

81,7� ± ,,�� $FFRXQWLQJ� &RQFHSWV� � 3ULQFLSOHV� DQG� &RQYHQWLRQV� ± 0HDQLQJ� RI� $FFRXQWLQJ�
&RQFHSWV� ± 3ULQFLSOHV� ± &RQYHQWLRQV� � 7\SHV� RI� $FFRXQWLQJ� &RQFHSWV� � 7\SHV� RI� $FFRXQWLQJ�
3ULQFLSOHV� � 7\SHV�RI�$FFRXQWLQJ�&RQYHQWLRQV� � $FFRXQWLQJ� VWDQGDUGV� � ,QWHUQDWLRQDO�)LQDQFLDO�
5HSRUWLQJ�6WDQGDUGV�>,)56@�

81,7�± ,,,��5HFRUGLQJ�RI�7UDQVDFWLRQV� � 0HDQLQJ�RI�$VVHWV�± /LDELOLWLHV�± (TXLW\�� $FFRXQWLQJ�
(TXDWLRQ� DQG� (IIHFWV� RI� )LQDQFLDO� 7UDQVDFWLRQ� RQ� $FFRXQWLQJ� (TXDWLRQ� � &ODVVLILFDWLRQ� RI�
$FFRXQWV�XQGHU�0RGHUQ�$SSURDFK�0HWKRG�� 'RXEOH�(QWU\�6\VWHP�DQG�5XOHV�RI�'HELW�DQG�&UHGLW�
(QWULHV�

81,7�± ,9��6HFRQGDU\�%RRNV�±&DVK�%RRN�� 3HWW\�&DVK�%RRN�� /HGJHU�

81,7�± 9��7ULDO�%DODQFH�DQG�5HFWLILFDWLRQ�RI�(UURUV�� (UURU�LQ�$FFRXQWLQJ�

81,7�± 9,��)LQDO�$FFRXQWV�± ��± 0HDQLQJ�� 2EMHFWLYHV�DQG�&KDUDFWHULVWLFV�RI�)LQDO�$FFRXQWV��
$GMXVWPHQWV�EHIRUH�3UHSDULQJ�)LQDO�$FFRXQWV�� &ORVLQJ�(QWULHV�

81,7�± 9,,��)LQDO�$FFRXQWV�± ��± 7UDGLQJ�$FFRXQW�� 3URILW�DQG�/RVV�$FFRXQW�� %DODQFH�6KHHW��
7UHDWPHQW�RI�$GMXVWPHQWV�� 3UDFWLFDO�3UREOHPV�

81,7� ± 9,,,�� %DQN� 5HFRQFLOLDWLRQ� 6WDWHPHQW� � 0HDQLQJ RI� %DQN� 5HFRQFLOLDWLRQ� 6WDWHPHQW� �
,PSRUWDQFH� RI� %DQN� 5HFRQFLOLDWLRQ� 6WDWHPHQW� � 5HDVRQV� IRU� 'LIIHUHQFH� � 3URFHGXUH� IRU�
5HFRQFLOLDWLRQ�

81,7�± ,;��%LOOV�RI�([FKDQJH�� $FFHSWDQFH�RI�D�%LOO�� 'XH�'DWH�� 5HFRUGLQJ�RI�%LOO�RI�([FKDQJH�
LQ�WKH�ERRNV�RI�$FFRXQWV�

81,7�± ;��3DUWQHUVKLS�$FFRXQWV�� $GPLVVLRQ�RI�D�3DUWQHU�� 3DUWQHUVKLS�� 0HDQLQJ�DQG�)HDWXUHV��
3DUWQHUVKLS�'HHG�DQG�&RQWHQWV�� $GPLVVLRQ�RI�D�3DUWQHU�� *RRG ZLOO�0HDQLQJ

� $FFRXQWLQJ� 7UHDWPHQW� RI� *RRGZLOO� DW� WKH� 7LPH� RI� $GPLVVLRQ� � 5HYDOXDWLRQ� RI� $VVHWV� DQG�
/LDELOLWLHV�� $GMXVWPHQWV�RI�5HVHUYHV�DQG�$FFXPXODWHG�3URILWV�RU /RVVHV�

81,7�± ;,��5HWLUHPHQW�DQG�'HDWK�RI�D�3DUWQHU�± 0HDQLQJ�RI�5HWLUHPHQW�RI�3DUWQHU�� &DOFXODWLRQ�
RI� 1HZ� 3URILW� 6KDULQJ� 5DWLR� DQG� *DLQLQJ� 5DWLR� � $GMXVWPHQWV� ZLWK� 5HJDUG� WR� *RRGZLOO� �
5HYDOXDWLRQ�RI�$VVHWV�DQG�/LDELOLWLHV�� 6HWWOLQJ�WKH�&ODLP�RI�5HWLULQJ�3DUWQHU�� 'HDWK�RI�3DUWQHU�

81,7�± ;,,��'HSUHFLDWLRQ�$FFRXQWLQJ��0HDQLQJ�RI�'HSUHFLDWLRQ�� &DXVHV�IRU�'HSUHFLDWLRQ��1HHG�
IRU�'HSUHFLDWLRQ� � &RPSXWDWLRQ� RI� WKH�$PRXQW� RI�'HSUHFLDWLRQ� � 'HSUHFLDWLRQ�RQ�$GGLWLRQV� WR�
)L[HG�$VVHWV�� 0HWKRGV�RI�'HSUHFLDWLRQ��5HYLVHG�$6���



�

81,7� ± ;,,,�� &RPSDQ\� $FFRXQWV� ± .LQGV� RI� &RPSDQLHV� � )RUPDWLRQ� RI� &RPSDQLHV� � 6KDUH�
&DSLWDO�� ,VVXH�RI�6KDUHV�� 8QGHU�6XEVFULSWLRQ�	�2YHUVXEVFULSWLRQ�� ,VVXH�RI�6KDUHV�DW�3UHPLXP�
	� 'LVFRXQW� � %X\EDFN� RI� 6KDUHV� DQG� 7UHDVXU\� 6WRFN� � $FFRXQWLQJ� 7UHDWPHQWV� DQG� /HGJHU
3UHSDUDWLRQ�

81,7�± ;,9��&RPSDQ\�$FFRXQWV�± )RUIHLWXUH� RI�6KDUHV� � 5HLVVXH� RI�6KDUHV� � ,VVXH� RI�%RQXV�
6KDUHV� � 5LJKWV� ,VVXH� � 6KDUH�6SOLW� � %X\�%DFN�RI�6KDUHV� � 5HGHPSWLRQ�RI�3UHIHUHQFH�6KDUHV�±
'HEHQWXUHV�

5()(5(1&(�%22.6�

�� 5HGG\� 7�6� DQG� 0XUWK\�� $�� ������ )LQDQFLDO� $FFRXQWLQJ� ��WK� UHYLVHG� HGLWLRQ����� 5HSULQW�
������0DUJKDP�3XEOLFDWLRQV &KHQQDL�

�� 0DQLNDQGDQ �6 DQG 5DNHVK 6KDQNDU �5� ����� )LQDQFLDO DFFRXQWLQJ ��UG HGLWLRQ ������
6&,7(&+�3XEOLFDWLRQV¶��,QGLD��3YW�/WG�&KHQQDL�

�� 'U�� 5DGKD�Y�� ������ )LQDQFLDO� DFFRXQWLQJ� ��VW� HGLWLRQ� ������ 5HSULQW� ������� .% 3ULQWHUV�
&KHQQDL�

�� -RKQ�*DEULHO�� 6� DQG�0DUFXV� �$�� ������ )LQDQFLDO�$FFRXQWLQJ� �(GLWLRQ� �������7DWD�0F*UDZ�
+LOO�(GXFDWLRQ�3YW /WG�



��

6(&21'�6(0(67(5

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� )LQDQFLDO�0DQDJHPHQW

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

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

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

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

81,7�± 9��&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�± 9,��)LQDQFLDO�DQG�2SHUDWLQJ�/HYHUDJH�± 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�± 9,,��&DSLWDO�%XGJHWLQJ�'HFLVLRQV� ± &DSLWDO�%XGJHWLQJ�3URFHVV� � 0HWKRGV� WR�(YDOXDWH�
,QYHVWPHQW�3URSRVDOV�� &DSLWDO�5DWLRQLQJ�

81,7�± 9,,,��&DSLWDO�6WUXFWXUH�7KHRULHV�± 5HOHYDQFH�RI�&DSLWDO�6WUXFWXUH�7KHRULHV�� ,UUHOHYDQFH�
RI�&DSLWDO�6WUXFWXUH�

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

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

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

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

81,7�± ;,,,��0DQDJHPHQW�RI�&DVK�± 0RWLYHV�IRU�+ROGLQJ�&DVK�� )DFHWV�RI�&DVK�0DQDJHPHQW��
&DVK� 3ODQQLQJ� � &DVK� )RUHFDVWLQJ� DQG�%XGJHWLQJ� � 'HWHUPLQLQJ� WKH�2SWLPXP�&DVK�%DODQFH� �
,QYHVWLQJ�6XUSOXV�&DVK�LQ�0DUNHWDEOH�6HFXULWLHV�



��

81,7�± ;,9��&UHGLW�3ROLF\�� 1DWXUH�DQG�*RDOV�� &ROOHFWLRQ�3URFHGXUHV�� 1DWXUH�RI�
,QYHQWRU\�

5()(5(1&(�%22.6�

�� 'U��0DKHVKZDUL� 6�1��	�'U��0LWWDO� 6�1��� ��������)LQDQFLDO�0DQDJHPHQW�3ULQFLSOHV�DQG�

3UDFWLFH��6XOWDQ�&KDQG�	�6RQV��1HZ 'HOKL�

�� .KDQ�0��<��DQG�-DLQ� 3��.��������)LQDQFLDO�0DQDJHPHQW�$FFRXQWLQJ��7DWD�0F�*UDZ�+LOO��

3XEOLFDWLRQV�1HZ 'HOKL�

�� 6KDVKL�.��*XSWD�DQG�6KDUPD�5�.���������)LQDQFLDO�0DQDJHPHQW��.DO\DQL 3XEOLVKHUV�

�� 3DQGH\ ,�0�� ����� )LQDQFLDO 0DQDJHPHQW $FFRXQWLQJ� 9LNDV 3XEOLFDWLRQV +RXVH1HZ�'HOKL�



��

6(&21'�6(0(67(5

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� +XPDQ�5HVRXUFH�0DQDJHPHQW

81,7� ± ,�� +XPDQ�5HVRXUFH�0DQDJHPHQW� � 'HILQLWLRQ� DQG�&RQFHSW� ± )HDWXUHV� ± 2EMHFWLYHV� ±
)XQFWLRQV� � 6FRSH�DQG�'HYHORSPHQW�RI�+XPDQ�5HVRXUFH�0DQDJHPHQW� � ,PSRUWDQFH�RI�+XPDQ�
5HVRXUFH�0DQDJHPHQW�� +XPDQ�5HVRXUFH�3UDFWLFHV�

81,7�± ,,��+50�DQG�3HUVRQQHO�0DQDJHPHQW�± &RQFHSW�RI�3HUVRQQHO�0DQDJHPHQW� � 3HUVRQQHO�
0DQDJHPHQW�LQ�,QGLD�� )XQFWLRQV�RI�WKH�/DERXU�:HOIDUH�2IILFHU�� 'LIIHUHQFH�%HWZHHQ�3HUVRQQHO�
0DQDJHPHQW�DQG�+50�

81,7�± ,,,��+XPDQ�5HVRXUFH�3ODQQLQJ�� &RQFHSW�RI�+XPDQ�5HVRXUFH�3ODQQLQJ��+53��� )DFWRUV�
LQ�+53�� 3URFHVV�RI�+53�

81,7�± ,9��-RE�$QDO\VLV�DQG�'HVLJQ�� -RE�$QDO\VLV�� -RE�'HVFULSWLRQ�� :ULWLQJ�D�-RE�'HVFULSWLRQ�
� -RE�6SHFLILFDWLRQ�� -RE�'HVLJQ�

81,7�± 9��5HFUXLWPHQW�± &RQFHSW� RI�5HFUXLWPHQW� � )DFWRUV�$IIHFWLQJ�5HFUXLWPHQW� � 7\SHV� RI�
5HFUXLWPHQW�

81,7�± 9,��6HOHFWLRQ��&RQFHSW�RI�6HOHFWLRQ�� 3URFHVV�RI�6HOHFWLRQ�� 6HOHFWLRQ�7HVWV�� %DUULHUV�LQ�
6HOHFWLRQ�

81,7�± 9,,�� ,QGXFWLRQ� � 0HDQLQJ�DQG�'HILQLWLRQ�RI� ,QGXFWLRQ� � 1HHG�IRU�,QGXFWLRQ� � 3UREOHPV�
)DFHG�GXULQJ�,QGXFWLRQ�� ,QGXFWLRQ�3URJUDPPH�3ODQQLQJ

81,7� ± 9,,,�� 7UDLQLQJ� � &RQFHSW� DQG� 6LJQLILFDQFH� RI� 7UDLQLQJ� � 7UDLQLQJ� 1HHGV� � 7UDLQLQJ�
0HWKRGV�� 7\SHV�RI�7UDLQLQJ�

81,7� ± ,;�� 3HUIRUPDQFH� $SSUDLVDO� � &RQFHSW� RI� 3HUIRUPDQFH� $SSUDLVDO� � 3XUSRVH� RI�
SHUIRUPDQFH� DSSUDLVDO� ± 3URFHVV� � 0HWKRGV� RI� 3HUIRUPDQFH� $SSUDLVDO� � 0DMRU� ,VVXHV� LQ�
3HUIRUPDQFH�$SSUDLVDO�

81,7 ± ;��:DJHV� DQG�6DODU\�± 1DWXUH� DQG�6LJQLILFDQFH�RI�:DJH�DQG�6DODU\�$GPLQLVWUDWLRQ� �
7KHRULHV�RI�:DJHV�� 0HWKRGV�RI�:DJH�)L[DWLRQ�

81,7�± ;,��,QFHQWLYHV��&RQFHSW�RI�,QFHQWLYHV�� (IIHFWLYH�,QFHQWLYH�6\VWHP�� 7\SHV�RI�,QFHQWLYH�
6FKHPH�

81,7� ± ;,,�� (PSOR\HH 5HODWLRQV� � &RQFHSW� RI� (PSOR\HH� 5HODWLRQV� � 0DQDJLQJ� 'LVFLSOLQH� �
0DQDJLQJ�*ULHYDQFH�� (PSOR\HH &RXQVHOLQJ�

81,7� ± ;,,,�� (PSOR\HH� (PSRZHUPHQW� ± &RQFHSW� RI� (PSOR\HH� (PSRZHUPHQW� � 3URFHVV� RI�
(PSRZHUPHQW�� (PSRZHUPHQW�LQ�,QGLDQ�6FHQDULR�� (PSRZHUPHQW�LQ�*OREDO�6FHQDULR�



��

81,7�± ;,9��,QWHUQDWLRQDO�+50�± &RPSDULVRQ�RI�'RPHVWLF�DQG�,QWHUQDWLRQDO�+50�� &KDOOHQJHV�
LQ�,QWHUQDWLRQDO�+50�

5()(5(1&(�%22.6�

���7ULSDWKL�3�&���������3HUVRQQHO�0DQDJHPHQW�DQG�,QGXVWULDO�5HODWLRQV��6XOWDQ�&KDQG�DQG�6RQV��

1HZ 'HOKL�

��� $VZDWKDSSD� .��� ������ +XPDQ� 5HVRXUFH� 0DQDJHPHQW�� 7H[W� DQG� &DVHV�� 0F*UDZ� +LOO�

(GXFDWLRQ��1HZ�'HOKL�

�� 0HPRULD� &�%�� 	� 5DR� 9�6�3��� ������ 3HUVRQQHO� 0DQDJHPHQW� � 7H[W� 	� &DVHV�� +LPDOD\D�

3XEOLVKLQJ KRXVH��1HZ 'HOKL�

�� .KDQND� 6�6��� ������ +XPDQ� 5HVRXUFH�0DQDJHPHQW� � 7H[W�	� &DVHV��6�� &KDQG�	� &RPSDQ\�

/WG���1HZ 'HOKL�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0DUNHWLQJ�0DQDJHPHQW

81,7�± ,��0DUNHWLQJ�± $Q�2YHUYLHZ�± 'HILQLWLRQ�RI�0DUNHW�� 7\SHV�RI�0DUNHWV�� 0HDQLQJ�DQG�
'HILQLWLRQ�RI�0DUNHWLQJ�� 2ULJLQ�RI�0DUNHWLQJ��6FRSH�RI�0DUNHWLQJ�� ,PSRUWDQFH�RI�0DUNHWLQJ��
)XQFWLRQV�RI�0DUNHWLQJ�� 'LIIHUHQFH�EHWZHHQ�0DUNHWLQJ�DQG�6HOOLQJ�

81,7�± ,,��0DUNHWLQJ�&RQFHSWV�± ([FKDQJH� FRQFHSW� � 3URGXFWLRQ� FRQFHSW� � 3URGXFW� FRQFHSW� �
6DOHV�VHOOLQJ�FRQFHSW�� 0RGHUQ�PDUNHWLQJ�FRQFHSW�� 6RFLHWDO�PDUNHWLQJ�FRQFHSW

� ,PSDFW�RI�PDUNHWLQJ�FRQFHSWV�DQG�LWV DSSOLFDELOLW\�

81,7� ± ,,,�� 0DUNHWLQJ� (QYLURQPHQW� ± 1HHG� DQG� ,PSRUWDQFH� RI� (QYLURQPHQWDO� $QDO\VLV� �
0HWKRGV� RI� $QDO\VLV� ± 6:27� 3(67� ,QWHUQDO� (QYLURQPHQW� RI� WKH� 2UJDQL]DWLRQ� � ([WHUQDO�
(QYLURQPHQW�

81,7�± ,9��0DUNHWLQJ�0L[�± (YROXWLRQ�RI� WKH� ³0DUNHWLQJ�PL[´� �&RPSRQHQWV� RI� D� WUDGLWLRQDO�
PDUNHWLQJ PL[�� $GGLWLRQDO�FRPSRQHQWV�LQ�WKH�PL[�� ,PSRUWDQFH�RI�PDUNHWLQJ�PL[�LQ�PDUNHWLQJ�
GHFLVLRQV�

81,7�± 9��0DUNHWLQJ�3ODQQLQJ�DQG�6WUDWHJLHV�± 0DQDJHPHQW�3URFHVVHV�LQ�0DUNHWLQJ�� 7\SHV�RI�
0DUNHWLQJ� 3ODQ� � &RPSHWLWLYH�0DUNHWLQJ� 6WUDWHJLHV� � ,QWHUDFWLRQV� EHWZHHQ�0DUNHWLQJ�0L[� DQG�
0DUNHWLQJ�(QYLURQPHQW��&RQWURO�0HFKDQLVPV�LQ�0DUNHWLQJ�

81,7�± 9,��3URGXFW�5HODWHG�'HFLVLRQV��)HDWXUHV�RI� D�3URGXFW� DQG� LWV�&ODVVLILFDWLRQV� � 3URGXFW�
3ODQ� DQG� 1HZ� 3URGXFW� 'HYHORSPHQW� � 3URGXFW� 0L[� DQG� LWV� (OHPHQWV� � 'HFLVLRQV� UHODWHG� WR
3URGXFW�0L[�� 3URGXFW�/LIH�&\FOH�

81,7�± 9,,��%UDQGLQJ�± 'HILQLWLRQ�RI�D�%UDQG� � 'HYHORSPHQW�RI�D�%UDQG� � 7\SHV�RI�%UDQGV� �
,PSRUWDQFH� RI� %UDQGV� DQG� %UDQGLQJ� � 0HULWV� DQG� 'HPHULWV� RI� %UDQGLQJ� � %UDQG� (TXLW\� ±
'HILQLWLRQ�DQG�%HQHILWV�

81,7�± 9,,,��3ULFLQJ 'HFLVLRQV�± 3ULFH�DQG�LWV�'HWHUPLQDQWV�� 2EMHFWLYHV�RI�3ULFLQJ�'HFLVLRQV��
)DFWRUV�$IIHFWLQJ�3ULFLQJ�'HFLVLRQV�� 3ULFLQJ�3ROLFLHV�DQG�6WUDWHJLHV�� 3ULFLQJ�0HWKRGV�

81,7�± ,;��'LVWULEXWLRQ�6WUDWHJ\�± 0HDQLQJ�� 1HHG�IRU�DQG�,PSRUWDQFH�RI�'LVWULEXWLRQ�&KDQQHO��
)DFWRUV�,QIOXHQFLQJ�&KDQQHO�'HFLVLRQV�� 7\SHV�RI�&KDQQHOV�� 'LUHFW�&KDQQHO�� ,QGLUHFW�&KDQQHO��
)XQFWLRQV�RI�&KDQQHO�0HPEHUV�

81,7� ± ;�� 3URPRWLRQ�0L[� ± 3URPRWLRQ� PL[� DQG� LWV� FRPSRQHQWV� ±'LUHFW� PDUNHWLQJ� � 3XEOLF�
5HODWLRQV�DQG�SXEOLFLW\�� 2QOLQH�PDUNHWLQJ�� 'HYHORSLQJ�DQ�LQWHJUDWHG�SURPRWLRQ�PL[�

81,7� ± ;,�� 3URPRWLRQ� 0L[� 'HFLVLRQV� ± $GYHUWLVLQJ� GHFLVLRQV� � 6DOHV� SURPRWLRQ� GHFLVLRQV� �
3HUVRQDO�VHOOLQJ�GHFLVLRQV�� 3XEOLF�5HODWLRQV�DQG�3XEOLFLW\GHFLVLRQV�

81,7� ± ;,,�� 0DUNHW� 6HJPHQWDWLRQ� ± 'HILQLWLRQ� RI PDUNHW� VHJPHQWDWLRQ� � 1HHG IRU� PDUNHW�
VHJPHQWDWLRQ�� &ULWHULD�IRU�HIIHFWLYH�VHJPHQWDWLRQ�� %DVHV�IRU�PDUNHW�VHJPHQWDWLRQ�� %HQHILWV�RI�
PDUNHW VHJPHQWDWLRQ�

81,7�± ;,,,��&RQVXPHU�%HKDYLRXU�� ,PSRUWDQW�GHILQLWLRQV�� (YROXWLRQ�RI�WKH�VWXG\�RI�FRQVXPHU�



��

EHKDYLRU�� 'HWHUPLQDQWV�RI�FRQVXPHU�EHKDYLRU�� 7\SHV�RI�EX\LQJ�GHFLVLRQV�� 6WDJHV�RI�WKH�EX\LQJ�
SURFHVV�� ,PSRUWDQFH�RI�FRQVXPHU�EHKDYLRXU�VWXG\�

81,7� ± ;,9�� 6HUYLFHV� 0DUNHWLQJ� ± 'HILQLWLRQ� RI� VHUYLFHV� � &KDUDFWHULVWLFV� RI� VHUYLFHV� �
'LVWLQFWLRQ� EHWZHHQ� JRRGV� DQG� VHUYLFHV� � 0DUNHWLQJ� PL[� IRU� VHUYLFHV� � 7\SHV� RI� VHUYLFHV� �
6WUDWHJLHV�IRU�6HUYLFHV�0DUNHWLQJ�� 5HFHQW�7UHQGV�LQ�0DUNHWLQJ�± (�FRPPHUFH�� (� PDUNHWLQJ��
(�5HWDLOLQJ�� 5HODWLRQVKLS�PDUNHWLQJ�� 0RELOH�PDUNHWLQJ�� *UHHQ�PDUNHWLQJ�

5()(5(1&(�%22.6�

�� 3KLOLS�.RWOHU�������3ULQFLSOHV�RI�0DUNHWLQJ����WK�HGLWLRQ��������3HDUVRQ�(GXFDWLRQ3YW�

�� 3LOODL�5�6�1� DQG� %DJKDYDWK\� �1�� 0RGHUQ� 0DUNHWLQJ� �HGLWLRQ� ������ 5HSULQW������6XOWDQ�

&KDQG�DQG�VRQV 3XEOLVKHUV�

�� *XSWD� �&�%�DQG�5DMDQ1DLU� �1��0DUNHWLQJ�0DQDJHPHQW�� �(GLWLRQ������5HSULQW��������6XOWDQ�

&KDQG�DQG�6RQV 3XEOLVKHUV�

�� 5DPDVDP\�5�� 9�6� DQG� 1DPDNXPDUL�� 0DUNHWLQJ� 0DQDJHPHQW�� ��UG� (GLWLRQ��� 0DF0LOODQ�

,QGLD��/LPLWHG��1HZ 'HOKL�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0HUFDQWLOH�/DZ

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

81,7�± ,,�� ,QGLDQ�&RQWUDFW�$FW�± �����± '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\�± $JHQW� DQG�$JHQF\� � .LQGV�RI�$JHQFLHV� � &UHDWLRQ�RI�$JHQF\� �
3ULQFLSDO�DQG�$JHQW�� 7HUPLQDWLRQ�RI�$JHQF\�

81,7�± ,9��6DOH�RI�*RRGV�$FW�± �����± &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� ± 9�� 1HJRWLDEOH� ,QVWUXPHQWV� $FW� ± ����� � '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� ± 9,�� 3DUWQHUVKLS� $FW� ± ����� ± 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� ± 9,,�� &RPSDQLHV� $FW� ± ����� ± 'HILQLWLRQ� DQG� &KDUDFWHULVWLFV� �&ODVVLILFDWLRQ� RI�
&RPSDQLHV�� ,QFRUSRUDWLRQ�RI�D�&RPSDQ\�� 6KDUH�&DSLWDO�� &RPSDQ\�PDQDJHPHQW�± 0HHWLQJV�±
5HVROXWLRQ�

81,7� ± 9,,,�� &RQVXPHU� 3URWHFWLRQ� $FW� >&235$@� ± ����� ± %DFNJURXQG� ± 'HILQLWLRQV� �
&RQVXPHU� 3URWHFWLRQ� &RXQFLO� � &HQWUDO� &RQVXPHU� 3URWHFWLRQ� &RXQFLO� � &RQVXPHU� 5HGUHVVDO�
$JHQFLHV�� $GPLQLVWUDWLYH�&RQWURO�RI�1DWLRQDO�&RPPLVVLRQ�

81,7�± ,;��)RUHLJQ�([FKDQJH�0DQDJHPHQW�$FW�± ������ 'LIIHUHQFH�EHWZHHQ�)(5$�DQG�)(0$��
6FRSH�RI�)(0$�� 6DOLHQW�)HDWXUHV�DQG�3URYLVLRQV�RI�)(0$�� 2IIHQFHV�XQGHU�)(0$

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

81,7�± ;,��(QYLURQPHQW�3URWHFWLRQ�$FW�± �����± %DFNJURXQG�± 'HILQLWLRQV�±
(QYLURQPHQW�� (QYLURQPHQWDO�SROOXWDQW�± 2FFXSLHU�� 3RZHU�RI�&HQWUDO�*RYHUQPHQW�

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�± ;,9��0LFUR�6PDOO�$QG�0HGLXP�(QWHUSULVHV�'HYHORSPHQW�$FW ± ������ &ODVVLILFDWLRQ�RI�
0LFUR�� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV�� 6DOLHQW� )HDWXUHV� RI� 0LFUR� � 6PDOO� DQG� 0HGLXP�
(QWHUSULVHV�$FW�� 5HVHUYDWLRQ�3ROLF\�� &UHGLW�3ROLF\�� *RYHUQPHQW�3ROLF\�WRZDUGV�7D[DWLRQ�DQG
,QFHQWLYHV�

5()(5(1&(�%22.6�

�� .DSRRU�1�'���������%XVLQHVV�/DZ��6XOWDQ�&KDQG�&R�	�/WG��1HZ'HOKL�

�� 3LOODL�6�1��	�%KDJDYDWK\���������%XVLQHVV�/DZ� 6XOWDQ�&KDQG�&R�	�/WG� 1HZ'HOKL�
�� 6DUDYDQDYHO3�� 	� 6\HG� %DQGUH�� ������ %XVLQHVV� /DZ�� +LPDOD\DQ� 3XEOLVKLQJ� +RXVH��
&KHQQDL�

�� .DSRRU�1�'���������(OHPHQWV�RI�0HUFDQWLOH�/DZ��6XOWDQ�&KDQG�&R�	�/WG��1HZ'HOKL

�� *RQJD�3�3�6��������$�WH[WERRN�RI�0HUFDQWLOH��6XOWDQ�&KDQG�	�6RQV��1HZ'HOKL�

�� .DSRRU�1�'��������(OHPHQWV�RI�,QGXVWULDO�/DZ��6XOWDQ�&KDQG�	�6RQV��1HZ'HOKL�

�� %DQVDO�&�&���������%XVLQHVV�DQG�&RUSRUDWH�/DZ��([FHO�%RRNV� &KHQQDL�
�� .XFKKDO�0�&����WK (GLWLRQ��0HUFDQWLOH�/DZ��9LNDV�3XEOLVKLQJ�+RXVH��1HZ 'HOKL�



��

7+,5'�6(0(67(5

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� (�&RPPHUFH

81,7�� ,��(�&RPPHUFH��'HILQLQJ�&RPPHUFH��0DLQ�$FWLYLWLHV�RI�(OHFWURQLF�&RPPHUFH��%HQHILWV�
RI� (�&RPPHUFH�� %URDG� *RDOV� RI� (OHFWURQLF� &RPPHUFH�� 0DLQ� &RPSRQHQWV� RI� (� &RPPHUFH��
)XQFWLRQV� RI� (OHFWURQLF� &RPPHUFH� ± &RPPXQLFDWLRQ�� 3URFHVV� 0DQDJHPHQW�� 6HUYLFH�
0DQDJHPHQW��7UDQVDFWLRQ�&DSDELOLWLHV��3URFHVV�RI�(�&RPPHUFH��7\SHV�RI�(� &RPPHUFH��5ROH�RI�
,QWHUQHW�DQG�:HE�LQ�(�&RPPHUFH��7HFKQRORJLHV�8VHG��(�&RPPHUFH�6\VWHPV��3UH�UHTXLVLWHV�RI�
(�&RPPHUFH��6FRSH�RI�(�&RPPHUFH��(�%XVLQHVV�0RGHOV�

81,7� � ,,�� (�&RPPHUFH� $FWLYLWLHV�� 9DULRXV� $FWLYLWLHV� RI� (�&RPPHUFH�� 9DULRXV� 0RGHV� RI�
2SHUDWLRQ�$VVRFLDWHG�ZLWK�(�&RPPHUFH��0DWUL[�RI�(�&RPPHUFH�7\SHV��(OHPHQWV�DQG�5HVRXUFHV�
,PSDFWLQJ�(�&RPPHUFH�DQG�&KDQJHV��7\SHV�RI�(�&RPPHUFH�3URYLGHUV�DQG�9HQGRUV��0DQ�3RZHU�
$VVRFLDWHG� ZLWK� (�&RPPHUFH� $FWLYLWLHV�� 2SSRUWXQLW\� 'HYHORSPHQW� IRU� (�&RPPHUFH� 6WDJHV��
'HYHORSPHQW�RI�(�&RPPHUFH�%XVLQHVV�&DVH��&RPSRQHQWV�DQG�)DFWRUV� IRU� WKH�'HYHORSPHQW�RI�
WKH�%XVLQHVV�&DVH��6WHSV�WR�'HVLJQ�DQG�'HYHORS�DQ�(� &RPPHUFH :HEVLWH�

81,7� � ,,,�� ,QWHUQHW� ± 7KH� %DFNERQH� IRU� (�&RPPHUFH�� (DUO\� $JHV� RI� ,QWHUQHW�� 1HWZRUNLQJ�
&DWHJRULHV��&KDUDFWHULVWLFV�RI� ,QWHUQHW��&RPSRQHQWV�RI� ,QWHUQHW�± ,QWHUQHW�6HUYLFHV��(OHPHQWV�RI�
,QWHUQHW�� 8QLIRUP� 5HVRXUFH� /RFDWRUV�� ,QWHUQHW� 3URWRFRO�� 6KRSSLQJ� &DUW�� &RRNLHV� DQG� (�
&RPPHUFH��:HE�6LWH�&RPPXQLFDWLRQ��6WUDWHJLF�&DSDELOLWLHV�RI�,QWHUQHW�

81,7�± ,9��,63��:::�DQG�3RUWDOV��,QWHUQHW�6HUYLFH�3URYLGHU��,63���:RUOG�:LGH�:HE��:::���
3RUWDOV�± 6WHSV�WR�EXLOG�KRPHSDJH��0HWDGDWD��$GYDQWDJHV�RI�3RUWDO��(QWHUSULVH�,QIRUPDWLRQ�3RUWDO�
�(,3��

81,7�� 9��5HIHUHQFH�0RGHOV��2SHQ�6\VWHPV�,QWHUFRQQHFWLRQ��26,��0RGHO�± 3K\VLFDO�OD\HU��'DWD�
OLQN� OD\HU��1HWZRUN� OD\HU��7UDQVSRUW� OD\HU�� 6HVVLRQ� OD\HU�� 3UHVHQWDWLRQ� OD\HU��$SSOLFDWLRQ� OD\HU��
7UDQVPLVVLRQ�&RQWURO�3URWRFRO��7&3����,QWHUQHW�3URWRFRO��,3��0RGHO�
3URWRFRO�± ,QWHUQHW�3URWRFRO��,3���8VHU�'DWDJUDP�3URWRFRO��8'3���7UDQVPLVVLRQ�&RQWURO�3URWRFRO�
�7&3���'\QDPLF�+RVW�&RQILJXUDWLRQ� 3URWRFRO� �'+&3���+\SHU�7H[W�7UDQVIHU� 3URWRFRO� �+773���
)LOH�7UDQVIHU�3URWRFRO��)73���7HOQHW��3RVW�2IILFH�3URWRFRO��323���6LPSOH�0DLO�7UDQVIHU�3URWRFRO�
�6073��

81,7� � 9,��;0/�DQG�'DWD�:DUHKRXVLQJ��'HILQLWLRQ� RI� H;WHQVLEOH�0DUNXS�/DQJXDJH� �;0/���
;0/�'HYHORSPHQW�*RDOV��&RPSDULVRQ�EHWZHHQ�+70/�DQG�;0/��%XVLQHVV�LPSRUWDQFH�LQ�XVLQJ�
;0/�%DVHG�7HFKQRORJ\��$GYDQWDJHV��'LVDGYDQWDJHV�DQG�$SSOLFDWLRQV�RI�;0/��6WUXFWXUH�RI�DQ�
;0/�'RFXPHQW��;+70/�DQG�;�6HFXUH��'DWD�:DUHKRXVLQJ��'DWD�0DUWV�DQG�2SHUDWLRQDO�'DWD�
6WRUHV�

81,7�� 9,,��(�0DUNHWLQJ��7UDGLWLRQDO�0DUNHWLQJ��(�0DUNHWLQJ��,GHQWLI\LQJ�:HE�3UHVHQFH�*RDOV�
± $FKLHYLQJ�ZHE�SUHVHQFH�JRDOV��8QLTXHQHVV�RI�WKH�ZHE��0HHWLQJ�WKH�QHHGV�RI�ZHEVLWH�YLVLWRUV��
6LWH� $GKHVLRQ�� &RQWHQW�� IRUPDW� DQG� DFFHVV��0DLQWDLQLQJ� D�:HEVLWH��0HWULFV� 'HILQLQJ� ,QWHUQHW�
8QLWV�RI�0HDVXUHPHQW��2QOLQH�0DUNHWLQJ��$GYDQWDJHV�RI�2QOLQH 0DUNHWLQJ�



��

81,7�� 9,,,��(�6HFXULW\��6HFXULW\�RQ�WKH�,QWHUQHW��1HWZRUN�DQG�:HEVLWH�6HFXULW\�5LVNV�± 'HQLDO�
RI�6HUYLFH�DWWDFNV��9LUXVHV��8QDXWKRUL]HG�DFFHVV�WR�D�FRPSXWHU�QHWZRUN��9XOQHUDELOLW\�RI�,QWHUQHW�
6LWHV��1HWZRUN�DQG�:HEVLWH�6HFXULW\�± 7UDQVDFWLRQ�VHFXULW\�DQG�GDWD�SURWHFWLRQ��6HFXULW\�DXGLWV�
DQG� SHQHWUDWLRQ� WHVWLQJ�� (�%XVLQHVV� 5LVN� 0DQDJHPHQW� ,VVXHV�� )LUHZDOO� ± 1HWZRUN� SROLF\��
$GYDQFHG�DXWKHQWLFDWLRQ�PHFKDQLVP��3DFNHW�ILOWHULQJ��$SSOLFDWLRQ�JDWHZD\V��'HILQLQJ�(QWHUSULVH�
:LGH�6HFXULW\�)UDPHZRUN�

81,7� � ,;�� (�3D\PHQW� 6\VWHPV�� (OHFWURQLF� )XQGV�7UDQVIHU��'LJLWDO� 7RNHQ�%DVHG� (� 3D\PHQW�
6\VWHPV�� 0RGHUQ� 3D\PHQW� 6\VWHPV�� 6WHSV� IRU� (OHFWURQLF� 3D\PHQW�� 3D\PHQW� 6HFXULW\�� 1HW�
%DQNLQJ�

81,7�� ;��(�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��&50��±
0DUNHWLQJ� DXWRPDWLRQ�� (QWHUSULVH� FXVWRPHU� PDQDJHPHQW�� &XVWRPHU� 5HODWLRQVKLS�0DQDJHPHQW�
$UHDV��&50�3URFHVVHV��$UFKLWHFWXUDO�&RPSRQHQWV�RI�D�&50�6ROXWLRQ�± &XVWRPHU¶V�LQIRUPDWLRQ�
UHSRVLWRU\��&DPSDLJQ�PDQDJHPHQW��(YHQW�WULJJHUV��EXVLQHVV�ORJLF�DQG�UXOHV�UHSRVLWRU\��'HFLVLRQ�
VXSSRUW� WRROV�� +LJKHU� OHYHO� VWDWLVWLFDO� DQDO\VLV�� )RUHFDVWLQJ� DQG� SODQQLQJ� WRROV�� 7UXH� FKDQQHO�
PDQDJHPHQW��:RUNIORZ�PDQDJHPHQW��&ROODWHUDO�PDQDJHPHQW��(OHFWURQLF�&XVWRPHU�5HODWLRQVKLS�
0DQDJHPHQW��1HHG��$UFKLWHFWXUH�DQG�$SSOLFDWLRQV�RI�(OHFWURQLF�&50�

81,7�� ;,��6XSSO\�&KDLQ�0DQDJHPHQW��*RDOV�RI�6&0��)XQFWLRQV�RI�6&0��6WUDWHJLHV�RI�6&0��
(OHFWURQLF� 6&0� DQG� LWV� EHQHILWV��&RPSRQHQWV� RI� (OHFWURQLF� 6&0��(OHFWURQLF� /RJLVWLFV� DQG� LWV�
,PSOHPHQWDWLRQ�

81,7�� ;,,��:LUHOHVV�$SSOLFDWLRQ�3URWRFRO��$UFKLWHFWXUH�RI�:$3��:RUNLQJ�RI�:$3��:LUHOHVV�
7HFKQRORJLHV�� *HQHUDWLRQV� LQ� :LUHOHVV� &RPPXQLFDWLRQV�� 6HFXULW\� ,VVXHV� UHODWHG� WR� :LUHOHVV�
&RPPXQLFDWLRQV��0RELOH�&RPSXWLQJ�LQ�)RXU�'LPHQVLRQV��:LUHOHVV�0LOOHQQLXP�

81,7� �;,,,�� .QRZOHGJH� 0DQDJHPHQW�� .QRZOHGJH 0DQDJHPHQW� DQG� LWV� *RDOV�� &ROODERUDWLYH�
&RPSXWLQJ� DQG� .QRZOHGJH� 0DQDJHPHQW�� .QRZOHGJH� 0DQDJHPHQW� 7RROV�� )HDWXUHV� RI�
.QRZOHGJH� 0DQDJHPHQW� 7RROV�� .QRZOHGJH� &UHDWLQJ� 3URFHVV�� .QRZOHGJH� 0DQDJHPHQW�
6WUDWHJLHV� IRU�'LIIHUHQW�2UJDQL]DWLRQV��.QRZOHGJH�0DQDJHPHQW� LQ�5HVHDUFK� DQG�'HYHORSPHQW
2UJDQL]DWLRQV�

81,7� � ;,9�� ,PSOHPHQWDWLRQ� RI� (�&RPPHUFH�� :::�(%$<�&20 � %�&� :HEVLWH� ±
5HJLVWUDWLRQ�� 7LPH� IDFWRU�� %LGGLQJ� SURFHVV�� *URZWK� RI� H%D\�� 3D\3DO� ± 1HZ�7UHQG� LQ�0DNLQJ�
3D\PHQWV�2QOLQH��1DWLRQDO�(OHFWURQLF�)XQGV�7UDQVIHU�

5()(5(1&(�%22.6�
�� %KDUDW�%KDVNHU��������(OHFWURQLF�&RPPHUFH� >7KLUG�(GLWLRQ@��7DWD�0F *UDZ�+LOO�
3XEOLVKLQJ�&R�/WG���1HZ 'HOKL�

�� 5DYL.DODNRWD�����DQG���$QGUHZ %�:KLQVWRQ�� ����� )URQWLHUV� RI (OHFWURQLF�
&RPPHUFH�>)RXUWHHQWK�(GLWLRQ@��'RUOLQJ�.LQGHUVOH\��,QGLD��3YW /WG��

�� 'DQLHO��0LQROL��� DQG� (PPD 0LQROL�� ������ :HE� &RPPHUFH 7HFKQRORJ\�
+DQGERRN��>7KLUWHHQWK�(GLWLRQ@��7DWD�0F*UDZ�+LOO�3XEOLVKLQJ��1HZ'HOKL�

�� (OLDV�0�� DQG� $ZD�� ������� (±&RPPHUFH� )URP� YLVLRQ� WR� )XOILOOPHQW� >7KLUG�
(GLWLRQ@��3+,�3XEOLVKLQJ��1HZ 'HOKL�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� $XGLWLQJ

81,7�± ,��$XGLWLQJ�± 'HILQLWLRQV�± )HDWXUHV�± $FFRXQWDQF\�DQG�DXGLWLQJ�± 6FRSH�RI�DXGLWLQJ�±
2EMHFWLYHV� RI� LQGHSHQGHQW� DXGLW� ± (IILFLHQF\� DXGLW� ± &RVW� DXGLW� ± WHFKQLTXHV� RI� DXGLW� ± $XGLW�
HYLGHQFH�

81,7� ± ,,�� ,QWHUQDO� FKHFN� ± ,QWHUQDO� FRQWURO� ± ,QWHUQDO� DXGLW� ± 3URFHGXUH� IRU� LPSOHPHQWLQJ�
DFFRXQWLQJ� FRQWURO� ± /LPLWDWLRQV� RI� LQWHUQDO� FRQWURO� ± &RPSDULVRQ� RI� LQWHUQDO� DXGLW� DQG�
LQGHSHQGHQW�ILQDQFLDO�DXGLW�± 2SHUDWLRQDO DXGLW�

81,7�± ,,,��9RXFKLQJ�� 9RXFKHU�� 9RXFKLQJ�RI�&DVK�%RRN�� 9RXFKLQJ�RI�7UDGLQJ�7UDQVDFWLRQV��
9RXFKLQJ�RI� ,PSHUVRQDO�/HGJHU�± &DVK� WUDQVDFWLRQV�± 9HULILFDWLRQ� RI� GRFXPHQWDU\� HYLGHQFH�±
0HWKRGV�RI�ZLQGRZ�GUHVVLQJ�

81,7�± ,9��$XGLW�HYLGHQFH�DQG�VDPSOLQJ�± 1DWXUH�RI�HYLGHQFH�± 3URFHGXUHV�±0HWKRGV�±
$XGLW�VDPSOLQJ�± 7HVW�FKHFNLQJ�± /LPLWDWLRQV�RI�WHVW�FKHFNLQJ�± 6WDWLVWLFDO�VDPSOLQJ�

81,7�± 9��$XGLW�RI�OHGJHUV�± 5ROH�RI�DXGLWRU�± *HQHUDO�OHGJHU�� 'HULYDWLYHV��)LQDQFLDO�RU�
VSHFXODWLYH�� 3ULFH�ULVN�DQG�H[FKDQJH�UDWH�ILQDQFLDO�LQVWUXPHQWV�OLNH�GHULYDWLYHV�

81,7�± 9,��9HULILFDWLRQ�DQG�YDOXDWLRQ�RI�DVVHWV�DQG�OLDELOLWLHV�± DXGLWRUV�SRVLWLRQ�UHJDUGLQJ�WKH�
YDOXDWLRQ� DQG� YHULILFDWLRQV� RI� DVVHWV� DQG� OLDELOLWLHV� ± GHSUHFLDWLRQ� ± UHVHUYHV� DQG� SURYLVLRQV� ±
VHFUHW�UHVHUYHV�

81,7�± 9,,��&RPSDQ\�DXGLW�± $SSRLQWPHQW�RI�DXGLWRUV�± $XGLWRU¶V�UHPXQHUDWLRQ�±
5HPRYDO�RI�DXGLWRUV�± 3URFHGXUH�IRU�UHPRYDO�

81,7�± 9,,,��&RPSDQ\�DXGLW�± 3RZHUV�DQG�GXWLHV�RI�DXGLWRUV�± $XGLWRU¶V�UHSRUW�±
0DLQWHQDQFH�RI�ERRNV�DQG�UHFRUGV�± 7\SHV�RI�DXGLW�UHSRUW�

81,7�± ,;��$XGLW�RI�VKDUH�FDSLWDO�± 6WHSV�LQYROYHG�LQ�LVVXH�RI�VKDUHV�± 9HULILFDWLRQ�RI�DOORWPHQW�
DQG�PRQH\�UHFHLYHG�RQ�DOORWPHQW�± 9HULILFDWLRQ�RI�FDOOV�± $OWHUDWLRQ�RI�VKDUH�FDSLWDO�

81,7�± ;��%UDQFK�DXGLW�± 6SHFLDO�DXGLW�± -RLQW�DXGLW�± &RQWLQXRXV�DXGLW�± 6WDWXWRU\�DXGLW
±0DQDJHPHQW�DXGLW�± 6FRSH�± 2EMHFWLYHV�± $GYDQWDJHV�DQG�GLVDGYDQWDJHV�

81,7�± ;,��&RVW�DXGLW�± $SSRLQWPHQW�RI�FRVW�DXGLWRU�± 3RZHUV�RI�FRVW�DXGLWRU�± &RVW�DXGLW�UHSRUW�
± $SSURDFK�WR�('3�DXGLWLQJ�± $XGLWLQJ�ZLWK�WKH�FRPSXWHU�± $GPLQLVWUDWLYH�FRQWURO�± 3URFHGXUDO
FRQWURO�

81,7�± ;,,��$XGLW�RI�VSHFLDO�LQVWLWXWLRQV�± 5ROH�RI�DQ�DXGLWRU�RQ�YHULILFDWLRQ�RI�UHSRUWV�±
$XGLW�RI�FOXE�± $XGLW�RI�FLQHPD�± $XGLW�RI�KRVWHOV�± $XGLW�RI�KRVSLWDOV�

81,7�± ;,,,��/LDELOLWLHV�RI�DQ�DXGLWRU�± 3URIHVVLRQDO�QHJOLJHQFH�± 'DPDJHV�± &LYLO�
OLDELOLWLHV�± 3URIHVVLRQDO�HWKLFV�± 4XDOLWLHV�RI�JRRG�DXGLWRU�± 3URFHGXUH�IRU�HQTXLU\�

81,7�± ;,9�� ,QYHVWLJDWLRQ� � 2EMHFWLYHV� RI� ,QYHVWLJDWLRQ� � $XGLW� RI�&RPSXWHUL]HG�$FFRXQWV� ±



��

&RPSXWHU� EDVHG� $FFRXQWLQJ� 9V� &RQYHQWLRQDO� $FFRXQWLQJ� 6\VWHP�&RPSXWHU� DVVLVWHG� DXGLWLQJ�
WHFKQLTXHV� (OHFWURQLF�$XGLWLQJ�� ,QYHVWLJDWLRQ�XQGHU�WKH�SURYLVLRQV�RI�&RPSDQLHV�$FW�

5()(5(1&(�%22.6�

�� 7DQGRQ�%�1��������³3UDFWLFDO�$XGLWLQJ´��6��&KDQG�&RPSDQ\�/WG��1HZ 'HOKL�

�� 3DJDUH�'LQNDU��������³3ULQFLSOHV�	�3UDFWLFH�RI�$XGLWLQJ´��6XOWDQ�&KDQG�	�6RQV�1HZ

'HOKL�

�� .LVKQDGZDOD�9�+�DQG�.LVKQDGZDOD�1�+��³3ULQFLSOHV�DQG�3UDFWLFH�RI $XGLWLQJ´�

6XOWDQ�&KDQG�	�6RQV��1HZ�'HOKL�

�� -DJGLVK� 3UDNDVK�� ������ ³$XGLWLQJ� 3ULQFLSOHV�� 3UDFWLFHV� DQG� 3UREOHPV´�� .DO\DQL�

3XEOLVKHUV��1HZ�'HOKL�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0HUFKDQW�%DQNLQJ�DQG�)LQDQFLDO�6HUYLFHV

81,7�± ,��0HUFKDQW�%DQNLQJ�DQG�)LQDQFLDO�6HUYLFHV�± FRQFHSW�RI�PHUFKDQW�EDQNLQJ��
ILQDQFLDO�V\VWHP�LQ�,QGLD�� GHYHORSPHQW�RI�PHUFKDQW�EDQNV�DQG�UHJXODWLRQV�

81,7�± ,,��,VVXH�0DQDJHPHQW�� SUH�LVVXH�DQG�SRVW�LVVXH�PDQDJHPHQW�DFWLYLWLHV�
SHUIRUPHG�E\�PHUFKDQW�EDQNV�

81,7�± ,,,��8QGHUZULWLQJ�DQG�%URNHUDJH�� 7KLV�XQLW�LQWURGXFHV�\RX�WR�WKH�GLIIHUHQW�UROHV�SOD\HG�
E\�XQGHUZULWHUV�DQG�EURNHUV�LQ�LVVXH�PDQDJHPHQW�DQG�WKHLU�UHVSRQVLELOLWLHV�

81,7�± ,9��5DLVLQJ�&DSLWDO�IURP�,QWHUQDWLRQDO�0DUNHWV � QHHGV�RI�,QGLDQ�FRPSDQLHV�IRU�UDLVLQJ�
IXQGV� IURP� IRUHLJQ� PDUNHWV� XVDJH� RI� HXUR� LVVXH� � HYDOXDWLRQ� RI� YDULRXV� W\SHV� RI� GHSRVLWRU\�
UHFHLSWV�� $PHULFDQ�'HSRVLWRU\�5HFHLSWV�� *OREDO�'HSRVLWRU\�5HFHLSWV�� )&&%V�DQG�)&(%V�

81,7�± 9��)LQDQFLDO�6HUYLFHV�� ILQDQFLDO�VHUYLFHV�LQ�,QGLD�± W\SHV�� DQG�LPSRUWDQFH�� RQOLQH�
WUDGLQJ�� GHPDWHULDOL]DWLRQ�DQG�UH�PDWHULDOL]DWLRQ�

81,7�± 9,��'HSRVLWRU\�6\VWHP�LQ�,QGLD�� GHSRVLWRU\�V\VWHP�� WKH�'HSRVLWRU\�$FW�RI������DQG�
GHSRVLWRU\�SDUWLFLSDQWV�± 16'/�� &'6/�DQG�EHQHILWV�RI�D�GHSRVLWRU\�V\VWHP�

81,7�± 9,,��0XWXDO�)XQGV�DQG�$0&V�� PXWXDO�IXQGV�� YDULRXV�W\SHV�RI�PXWXDO�IXQGV�VFKHPHV��
DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�LQYHVWLQJ�LQ�PXWXDO�IXQGV�� /HJDO�VWUXFWXUH�DQG�WKH�UHJXODWLRQ�RI�
PXWXDO�IXQGV�LQ�,QGLD�

81,7�± 9,,,��/HDVH�� OHDVLQJ��EHQHILWV�DQG�OLPLWDWLRQV�� W\SHV�RI�OHDVLQJ�

81,7�± ,;��+LUH�3XUFKDVH�� LPSRUWDQW�ILQDQFLDO�LQQRYDWLRQV�� OHDVH�ILQDQFLQJ�DQG�KLUH�� SXUFKDVH�
ILQDQFLQJ�

81,7� ± ;�� 0HUJHUV� DQG� $FTXLVLWLRQV� ± %HQHILWV� RI� PHUJHUV� � WKH� SURFHGXUH� DQG� WKHRULHV� RI�
PHUJHUV�DQG�WKH�OHJDO�DVSHFWV�JRYHUQLQJ�PHUJHUV�� DFTXLVLWLRQV�DQG�WDNHRYHUV�LQ�,QGLD�

81,7�± ;,��3RUWIROLR�0DQDJHPHQW�� 7KHRULHV�RI�SRUWIROLR�PDQDJHPHQW�� WHFKQLTXHV�RI�SRUWIROLR�
HYDOXDWLRQ�DQG�PHDVXUHV�RI�SRUWIROLR�UHYLVLRQ�

81,7� ± ;,,�� 6HFXULWL]DWLRQ� RI� 'HEWV� � 6HFXULWL]DWLRQ� ± )HDWXUHV� � $GYDQWDJHV� DQG� WKH� VWHSV�
LQYROYHG�LQ�WKH�VHFXULWL]DWLRQ�SURFHVV�� *XLGHOLQHV�ODLG�GRZQ�E\�WKH�6HFXULWL]DWLRQ�$FW�± �����

81,7�± ;,,,��9HQWXUH�&DSLWDO�)XQGV�� IHDWXUHV�� HPHUJHQFH�RI�YHQWXUH�FDSLWDOLVP�LQ�,QGLD�� &UHGLW�
5DWLQJ�� SURFHVVHV�� VFRSH�RI�FUHGLW�UDWLQJ�DJHQFLHV�LQ�,QGLD�

81,7� ± ;,9�� )DFWRULQJ� � SURFHVV� DQG� IHDWXUHV� RI� IDFWRULQJ� � W\SHV� RI� IDFWRULQJ� FRQWUDFWV� �
DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�IDFWRULQJ�� GLIIHUHQFHV�EHWZHHQ�IDFWRULQJ�DQG�ELOO�GLVFRXQWLQJ� �
SURFHVV�RI�IDFWRULQJ�DV�LW�H[LVWV�LQ�,QGLD�DQG�H[SODLQV�WKH�SURFHVV�RI�IRUIHLWLQJ�
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�� 'U�1DWDUDMDQ�.��������³)LQDQFLDO�0DUNHWV�DQG�6HUYLFHV´��+LPDOD\D�3XEOLVKLQJ+RXVH

3YW��/WG���,QGLD�

�� 'U��*XUXVZDP\�6��������³)LQDQFLDO�6HUYLFHV´��7DWD�0F�*UDZ�KLOO�(GXFDWLRQ��1HZ�'HOKL�

�� 3UDVDQQD� &KDQGUD�� ����� ³)LQDQFLDO�0DQDJHPHQW� 7KHRU\� DQG� 3UDFWLFH´�� 7DWD�0F*UDZ� KLOO�

(GXFDWLRQ��1HZ�'HOKL�

�� .KDQ�0�<�DQG�-DLQ�3�.��������³)LQDQFLDO�0DQDJHPHQW�7H[W��3UREOHPV�DQG &DVHV´�

7DWD�0F�*UDZ�KLOO�(GXFDWLRQ��1HZ�'HOKL�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0DQDJHULDO�(FRQRPLFV

81,7�± ,��0HDQLQJ�DQG�,PSRUWDQFH�RI�0DQDJHULDO�(FRQRPLFV�� 0HDQLQJ�� 6FRSH�RI�0DQDJHULDO�
(FRQRPLFV� � ,PSRUWDQFH� RI� WKH� VWXG\� RI� 0DQDJHULDO� (FRQRPLFV� � 7ZR�0DMRU� )XQFWLRQV� RI� D�
0DQDJHULDO�(FRQRPLVW�

81,7�± ,,��'HPDQG�$QDO\VLV�±0HDQLQJ�DQG�/DZ�RI�'HPDQG�� (ODVWLFLW\�RI�'HPDQG�

81,7�± ,,,��'HPDQG�)RUHFDVWLQJ�± 0HDQLQJ�DQG�)RUHFDVWLQJ� � /HYHO�RI�'HPDQG�)RUHFDVWLQJ� �
&ULWHULD�IRU�*RRG�'HPDQG�)RUHFDVWLQJ��0HWKRGV�RU�7HFKQLTXHV�RI�'HPDQG�)RUHFDVWLQJ�� 6XUYH\�
0HWKRGV�� 6WDWLVWLFDO�0HWKRGV�� 'HPDQG�)RUHFDVWLQJ�IRU�D�1HZ�3URGXFWV�

81,7�± ,9��6XSSO\�	�0DUNHW�(TXLOLEULXP�� 0HDQLQJ�RI�6XSSO\�DQG�/DZ�RI�6XSSO\�� ([FHSWLRQV�
WR�WKH�/DZ�RI�6XSSO\�� &KDQJHV�RU�6KLIWV�LQ�6XSSO\�� (ODVWLFLW\�RI�VXSSO\�� )DFWRUV�'HWHUPLQLQJ�
(ODVWLFLW\� RI� 6XSSO\� � 3UDFWLFDO� ,PSRUWDQFH� � 0DUNHW� (TXLOLEULXP� � DQG� &KDQJHV� LQ� 0DUNHW
(TXLOLEULXP�

81,7� ± 9�� 3URGXFWLRQ� $QDO\VLV� ± 0HDQ� RI� 3URGXFWLRQ� DQG� 3URGXFWLRQ� )XQFWLRQ� � &RVW� RI�
3URGXFWLRQ�

81,7�± 9,��&RVW�$QDO\VLV�� 7\SHV�RI�&RVWV�� &RVW�2XWSXW�5HODWLRQVKLS�� &RVW�)XQFWLRQ�� &RVW�
2XWSXW�5HODWLRQVKLSV�LQ�WKH�6KRUW�5XQ�� DQG�&RVW�2XWSXW�5HODWLRQVKLSV�LQ�WKH�/RQJ�5XQ�

81,7�± 9,,��2EMHFWLYHV�RI )LUP�� 3URILW�0D[LPL]DWLRQ�0RGHO�� (FRQRPLVW�7KHRU\�RI�WKH�)LUP��
&\HUW�DQG�0DUFK¶V�%HKDYLRU�7KHRU\��0DUULV¶�*URZWK�0D[LPLVDWLRQ�0RGHO��%DXPRO¶V�6WDWLF�
DQG�'\QDPLF�0RGHOV��:LOOLDPVRQ¶V�0DQDJHULDO�'LVFUHWLRQDU\�7KHRU\��

81,7�± 9,,,��5HYHQXH�$QDO\VLV�DQG 3ULFLQJ�3ROLFLHV�� 5HYHQXH�� 0HDQLQJ�DQG�7\SHV��
5HODWLRQVKLS�EHWZHHQ�5HYHQXHV�DQG�3ULFH�(ODVWLFLW\�RI�'HPDQG�� 3ULFLQJ�3ROLFLHV�� 2EMHFWLYHV�
RI�3ULFLQJ�3ROLFLHV�� 3ULFLQJ�0HWKRGV�

81,7� ± ,;�� 3ULFH� 'HWHUPLQDWLRQ� XQGHU� 3HUIHFW� &RPSHWLWLRQ� ± 0DUNHW� DQG�0DUNHW� 6WUXFWXUH� �
3HUIHFW�&RPSHWLWLRQ�� 3ULFH�2XWSXW�'HWHUPLQDWLRQ�XQGHU�3HUIHFW�&RPSHWLWLRQ

� 6KRUW�UXQ�,QGXVWU\�(TXLOLEULXP�XQGHU�3HUIHFW�&RPSHWLWLRQ� � 6KRUW�UXQ�)LUP�(TXLOLEULXP�XQGHU�
3HUIHFW�&RPSHWLWLRQ�� /RQJ�UXQ�,QGXVWU\�(TXLOLEULXP�XQGHU�3HUIHFW�&RPSHWLWLRQ�� /RQJ�UXQ�)LUP�
(TXLOLEULXP�XQGHU�3HUIHFW &RPSHWLWLRQ�

81,7� ± ;�� 3ULFLQJ� 8QGHU� ,PSHUIHFW� &RPSHWLWLRQ� ± 0RQRSRO\� � 3ULFH� 'LVFULPLQDWLRQ� XQGHU�
0RQRSRO\�� %LODWHUDO�0RQRSRO\� � 0RQRSROLVWLF�&RPSHWLWLRQ�± 2OLJRSRO\�� &ROOXVLYH�2OLJRSRO\�
DQG�3ULFH�/HDGHUVKLS�± 'XRSRO\�� ,QGXVWU\�$QDO\VLV�

81,7� ± ;,��0DFUR� (FRQRPLFV� DQG� VRPH� RI� LWV� PHDVXUHV� ± %DVLF� &RQFHSWV� � 0DFURHFRQRPLF�
5DWLRV�� ,QGH[�1XPEHUV�� 1DWLRQDO�,QFRPH�'HIODWRUV�

81,7� ± ;,,�� &RQVXPSWLRQ� )XQFWLRQ� DQG� ,QYHVWPHQW� )XQFWLRQ� � &RQVXPSWLRQ� )XQFWLRQ�
,QYHVWPHQW� )XQFWLRQ� � 0DUJLQDO� HIILFLHQF\� RI� FDSLWDO� DQG� EXVLQHVV� H[SHFWDWLRQV� � 0XOWLSOLHU� �



��

$FFHOHUDWRU�

81,7�± ;,,,��6WDELOL]DWLRQ�3ROLFLHV�± (FRQRPLF�6WDELOLW\� � ,QVWUXPHQWV�RI�HFRQRPLF�6WDELOLW\� �
0RQHWDU\�3ROLF\�� )LVFDO�3ROLF\�� 3K\VLFDO�3ROLF\�RU 'LUHFW�&RQWUROV�

81,7�± ;,9��%XVLQHVV�&\FOH�± 0HDQLQJ�DQG�)HDWXUHV�� 7KHRULHV�RI�%XVLQHVV�&\FOHV�� 0HDVXUHV�
WR�&RQWURO�%XVLQHVV�&\FOHV�� %XVLQHVV�&\FOHV�DQG�%XVLQHVV�'HFLVLRQV�� ,QIODWLRQ�DQG�'HIODWLRQ��
,QIODWLRQ�� 0HDQLQJ�DQG�.LQGV�� 0HDVXUHV�WR�&RQWURO�,QIODWLRQ�± 'HIODWLRQ�
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�� 6DQNDUDQ�6�������0DQDJHULDO�(FRQRPLFV��0DUJKDP 3XEOLFDWLRQ�

�� *XSWD�*�6��������0DQDJHULDO�(FRQRPLFV��7DWD�0F*UDZ�+LOO�(GXFDWLRQ3YW�/WG�

�� &DXYHU\�5�����'U�6XGKD���1D\DN�� 8�.��� *LULMD�0�DQG 'U�0HHQDNVKL�5� �����

0DQDJHULDO�(FRQRPLFV��6�&KDQG��1HZ�'HOKL�

�� 0DKHVZDUL�.�/� DQG� 9DUVKQH\�5�/�� ������ 0DQDJHULDO� (FRQRPLFV�� >��QG� (GLWLRQ ��

&KDQG�6RQV��1HZ 'HOKL�
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&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� ,QVXUDQFH�0DQDJHPHQW

81,7� ± ,�� 5LVN� � ,QWHUSUHWDWLRQV� RI� WKH� WHUP� µULVN¶� � W\SHV� RI� EXVLQHVV� DQG� SHUVRQDO� ULVNV� �
VLJQLILFDQFH�RI�ULVN�PDQDJHPHQW�IXQFWLRQ�ZLWKLQ�EXVLQHVV�RUJDQL]DWLRQV�

81,7� ± ,,�� ,QVXUDQFH� DQG� 5LVN� � VLJQLILFDQFH� RI� LQVXUDQFH� DQG� ULVN� � JHQHUDO� VWUXFWXUH� RI� WKH�
LQVXUDQFH�PDUNHW�� VLJQLILFDQW�DVSHFWV�RI�WKLV�LQGXVWU\�

81,7�± ,,,��5HIRUPV�LQ�,QGLDQ�,QVXUDQFH�,QGXVWU\�� LPSRUWDQFH�RI�WKH�SULYDWL]DWLRQ�RI�LQVXUDQFH�
LQGXVWU\�� SUREOHPV�DVVRFLDWHG�ZLWK�SXEOLF�LQVXUDQFH�HQWHUSULVHV�� UHODWLRQ�EHWZHHQ�LQVXUDQFH�DQG�
HFRQRPLF�JURZWK�

81,7� ± ,9�� 5HJXODWLRQV� 5HODWLQJ� WR� ,QVXUDQFH� $FFRXQWLQJ� DQG�0DQDJHPHQW� � IUDPHZRUN� IRU�
,5'$� UXOHV� DQG� UHJXODWLRQV� UHJDUGLQJ� JHQHUDO� LQVXUDQFH� LQYHVWPHQW� LQ� WKH� FRXQWU\� � UROH� RI�
ILQDQFLDO� UHSRUWLQJ� LQ� PDQDJLQJ� LQVXUDQFH� RSHUDWLRQV� � VLJQLILFDQFH� RI� GHWHUPLQLQJ� VROYHQF\�
PDUJLQV�

81,7�± 9��/LIH� ,QVXUDQFH� � IDFWRUV� LQIOXHQFLQJ� WKH�NH\� IXQFWLRQLQJ�RI� LQVXUDQFH�RUJDQL]DWLRQV�
LQVXUDEOH�LQWHUHVW�� UROH�RI�ULGHUV�LQ�LQVXUDQFH�SROLFLHV�

81,7�± 9,��1RQ�OLIH� ,QVXUDQFH� � HOHPHQWV�RI� ILUH� LQVXUDQFH�FRQWUDFW�DQG� LWV�DQFLOODU\� IHDWXUHV� �
6LJQLILFDQFH�RI�PDULQH�LQVXUDQFH�DQG�LWV�YDULRXV�SROLFLHV� � WKH�UROH�RI�UXUDO� LQVXUDQFH�LQ�PDNLQJ�
SHRSOH¶V�OLYHV�EHWWHU�LQ�UXUDO�,QGLD�

81,7� ± 9,,�� 1RQ�OLIH� ,QVXUDQFH� � ,,� � W\SHV� RI� PRWRU� LQVXUDQFH� SROLFLHV� � FULWLFDO� DVSHFWV� RI�
DYLDWLRQ�LQGXVWU\�LQ�WKH�FRXQWU\�� VLJQLILFDQFH�RI�OLDELOLW\�LQVXUDQFH�LQ ,QGLD�

81,7�± 9,,,��)XQFWLRQV�DQG�2UJDQL]DWLRQ�RI�,QVXUHUV�� FRPSRQHQWV�RI�WKH�GLVWULEXWLRQ�V\VWHP�RI�
OLIH� LQVXUDQFH� FRPSDQLHV� LQ� WKH� FRXQWU\� � UROH� RI� DJHQWV� LQ� WKH� OLIH� LQVXUDQFH� VHFWRU� LQ� ,QGLD� �
LPSRUWDQW�DFWLYLWLHV�FDUULHG�RXW�LQ�D�OLIH�LQVXUDQFH�RUJDQL]DWLRQ

81,7�± ,;��3URGXFW�'HVLJQ� DQG�'HYHORSPHQW� � 3URGXFW� GHYHORSPHQW� LQ� WKH� OLIH� DQG� QRQ� OLIH�
LQVXUDQFH�VHFWRUV�LQ�,QGLD�� UROH�RI�ULVN�HYDOXDWLRQ�LQ�WKH�SURFHVV�RI�LQVXUDQFH�SURGXFW�IRUPDWLRQ��
IXWXUH�WUHQGV�LQ�WKH�GRPDLQ�RI�LQVXUDQFH�SURGXFW�GHVLJQ�DQG�GHYHORSPHQW�

81,7� ± ;�� ,QVXUDQFH�8QGHUZULWLQJ� � QHHG� IRU� LQVXUDQFH� XQGHUZULWLQJ� � IDFWRUV� WKDW� DIIHFW� WKH�
DFWLYLWLHV�SHUIRUPHG�E\�WKH�XQGHUZULWHU�� VWHSV�LQYROYHG�LQ�WKH�SURFHVV�RI�LQVXUDQFH�XQGHUZULWLQJ�

81,7�± ;,��&ODLPV�0DQDJHPHQW� � IDFWRUV� DIIHFWLQJ� WKH� LQVXUDQFH� FODLP�PDQDJHPHQW� V\VWHP� �
W\SHV�RI�GRFXPHQWV�QHHGHG�LQ�YDULRXV�W\SHV�RI�FODLPV��PHDQLQJ�RI�µ&DXVD�3UR[LPD¶�LQ�LQVXUDQFH�
FODLP�VHWWOHPHQW�

81,7�± ;,,�� ,QVXUDQFH�3ULFLQJ�DQG�0DUNHWLQJ�� SULQFLSOHV�RI�LQVXUDQFH�SULFLQJ�DQG�PDUNHWLQJ� �
WRROV�DQG�WHFKQLTXHV�XVHG�LQ�SULFLQJ�LQGLYLGXDO�OLIH�DQG�KHDOWK�LQVXUDQFH�



��

81,7�± ;,,,��)LQDQFLDO�0DQDJHPHQW�LQ�,QVXUDQFH�&RPSDQLHV�DQG�,QVXUDQFH�2PEXGVPDQ

� LPSRUWDQFH�RI�ILQDQFLDO�PDQDJHPHQW� LQ�LQVXUDQFH�FRPSDQLHV� � WRROV�RI�PDQDJLQJ�H[SHQVHV� LQ�
WKH�LQVXUDQFH�FRPSDQLHV�� PRGHV�XVHG�E\�WKH�LQVXUDQFH�FRPSDQLHV�LQ�FKDQQHOL]LQJ�WKHLU IXQGV�

81,7� ± ;,9�� 5HLQVXUDQFH� � UHLQVXUDQFH� LQ� WKH� LQVXUDQFH� VHFWRU� � $UHDV� RI� WKH� DSSOLFDWLRQ� RI�
UHLQVXUDQFH�� ,QIRUPDWLRQ�7HFKQRORJ\�LQ�,QVXUDQFH�� DSSOLFDWLRQ�RI�LQIRUPDWLRQ�WHFKQRORJ\�LQ�WKH�
LQVXUDQFH�VHFWRU� � UROH�RI� LQVXUDQFH�FRPSDQLHV� LQ� LQVXUDQFH�VHFXULW\� � FRQWRXUV�RI� WKH� IXWXUH�RI�
LQVXUDQFH�LQ�UXUDO�DUHDV�

5()(5(1&(�%22.6�

�� 1HHODP�&��*XODWL��3ULQFLSOHV�RI�,QVXUDQFH�0DQDJHPHQW��3XEOLVKHG�E\�([FHO�%RRNV������

�� 6�&�� 'DV� DQG� 6�&�� 6DKRR�� ,QVXUDQFH� 0DQDJHPHQW� �7H[W� DQG� &DVHV�� +LPDOD\D� 3XEOLVKLQJ�

+RXVH�3ULYDWH�/LPLWHG��0XPEDL� �����



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� %XVLQHVV�6WDWLVWLFV

81,7� ± ,�� 6WDWLVWLFV� ± 0HDQLQJ� ± 'HILQLWLRQ� � ,PSRUWDQFH� RI� 6WDWLVWLFV� LQ� PRGHUQ� EXVLQHVV�
HQYLURQPHQW� � 'HILQLWLRQ� RI� 6WDWLVWLFV� � 6FRSH� DQG�$SSOLFDWLRQV� RI� 6WDWLVWLFV�&KDUDFWHULVWLFV� RI�
6WDWLVWLFV�� )XQFWLRQV�RI�6WDWLVWLFV�� /LPLWDWLRQV�RI�6WDWLVWLFV�� 6WDWLVWLFDO�6RIWZDUH�

81,7�± ,,��0HDVXUHV� RI�&HQWUDO�7HQGHQF\� DQG�'LVSHUVLRQ� � 2EMHFWLYHV� RI� VWDWLVWLFDO� DYHUDJH� �
5HTXLVLWHV�RI�D�*RRG�$YHUDJH�� 6WDWLVWLFDO�$YHUDJHV�� $ULWKPHWLF�PHDQ�� 3URSHUWLHV�RI�DULWKPHWLF�
PHDQ� � 0HULWV� DQG� GHPHULWV� RI� DULWKPHWLF�PHDQ� ?� 0HGLDQ� � 0HULWV� DQG� GHPHULWV� RI�PHGLDQ� �
0RGH�� 0HULWV�DQG�GHPHULWV�RI�PRGH�� *HRPHWULF 0HDQ

� +DUPRQLF�0HDQ�� $SSURSULDWH�6LWXDWLRQV�IRU�WKH�8VH�RI�9DULRXV�$YHUDJHV�� 3RVLWLRQDO�$YHUDJHV�
� 'LVSHUVLRQ�± 5DQJH�� 4XDUWLOH�GHYLDWLRQV�� 0HDQ�GHYLDWLRQ��6WDQGDUG�'HYLDWLRQ�� 3URSHUWLHV�RI�
VWDQGDUG�GHYLDWLRQ�&RHIILFLHQW�RI 9DULDQFH�

81,7� ± ,,,�� 7KHRU\� RI� 3UREDELOLW\� � 'HILQLWLRQ� RI� SUREDELOLW\� � %DVLF� WHUPLQRORJ\� XVHG� LQ�
SUREDELOLW\� WKHRU\� � $SSURDFKHV� WR� SUREDELOLW\� � 5XOHV� RI� 3UREDELOLW\� � $GGLWLRQ� UXOH� �
0XOWLSOLFDWLRQ�UXOH�� &RQGLWLRQDO�3UREDELOLW\�� 6WHSV�,QYROYHG�LQ�6ROYLQJ�3UREOHPV�RQ�3UREDELOLW\�
� %D\HV¶�3UREDELOLW\�� 5DQGRP�9DULDEOHV�

81,7�± ,9��7KHRUHWLFDO�3UREDELOLW\�'LVWULEXWLRQV�� 5DQGRP�YDULDEOHV�� 3UREDELOLW\�'LVWULEXWLRQV��
'LVFUHWH�SUREDELOLW\�GLVWULEXWLRQV�� &RQWLQXRXV�SUREDELOLW\�GLVWULEXWLRQV�� %HUQRXOOL�'LVWULEXWLRQ��
5HSHWLWLRQ� RI� D� %HUQRXOOL� H[SHULPHQW� � %LQRPLDO� 'LVWULEXWLRQ� � $VVXPSWLRQV� IRU� DSSO\LQJ� D�
ELQRPLDO�GLVWULEXWLRQ� � ([DPSOHV�RI�ELQRPLDO�YDULDWH� � 5HFXUUHQFH� IRUPXOD� LQ� FDVH�RI�ELQRPLDO�
GLVWULEXWLRQ� � &DVH� VWXG\� RQ� ELQRPLDO� GLVWULEXWLRQ� 3RLVVRQ� 'LVWULEXWLRQ� � $VVXPSWLRQV� IRU�
DSSO\LQJ� WKH�3RLVVRQ�GLVWULEXWLRQ� �5HDO� OLIH�H[DPSOHV�RI�3RLVVRQ�YDULDWH� � 5HFXUUHQFH� UHODWLRQ� �
&DVH�VWXG\�RQ�3RLVVRQ�GLVWULEXWLRQ�� 1RUPDO�'LVWULEXWLRQ�� 6WDQGDUG�1RUPDO�'LVWULEXWLRQ�

81,7�± 9��(VWLPDWLRQ��5HDVRQV�IRU�0DNLQJ�(VWLPDWHV�� 0DNLQJ�6WDWLVWLFDO�,QIHUHQFH�� 7\SHV�RI�
(VWLPDWHV�� 3RLQW�HVWLPDWH�� ,QWHUYDO�HVWLPDWH�� &ULWHULD�RI�D�*RRG�(VWLPDWRU��
8QELDVHGQHVV� � (IILFLHQF\� � &RQVLVWHQF\ ± 6XIILFLHQF\� � 3RLQW� (VWLPDWHV� � ,QWHUYDO� (VWLPDWHV� �
&DVH� VWXG\� RQ� FDOFXODWLQJ� HVWLPDWHV� � 0DNLQJ� WKH� LQWHUYDO� HVWLPDWH� ,QWHUYDO� (VWLPDWHV� DQG�
&RQILGHQFH�,QWHUYDOV�� ,QWHUYDO�HVWLPDWHV�RI�WKH�PHDQ�RI�ODUJH�VDPSOHV�� ,QWHUYDO�HVWLPDWHV�RI�WKH�
SURSRUWLRQ�RI�ODUJH�VDPSOHV�� ,QWHUYDO�HVWLPDWHV�XVLQJ�WKH�6WXGHQW¶V�µW¶�GLVWULEXWLRQ�� 'HWHUPLQLQJ�
WKH�6DPSOH�6L]H�LQ�(VWLPDWLRQ�

81,7�± 9,��7HVWLQJ�RI�+\SRWKHVLV�LQ�&DVH�RI�/DUJH�DQG�6PDOO�6DPSOHV�� /DUJH�6DPSOHV
± $VVXPSWLRQV� � 7HVWLQJ�+\SRWKHVLV� � 1XOO� DQG� DOWHUQDWH� K\SRWKHVLV� � ,QWHUSUHWLQJ� WKH� OHYHO� RI�
VLJQLILFDQFH� � +\SRWKHVHV� DUH� DFFHSWHG� DQG� QRW� SURYHG� � 6HOHFWLQJ� D� 6LJQLILFDQFH� /HYHO� �
3UHIHUHQFH�RI�W\SH�,�HUURU�� 3UHIHUHQFH�RI�W\SH�,,�HUURU�� 'HWHUPLQH�DSSURSULDWH�GLVWULEXWLRQ�� 7ZR�
± 7DLOHG�7HVWV�DQG�2QH�± 7DLOHG�7HVWV�� 7ZR�± WDLOHG�WHVWV�� &DVH���VWXG\�RQ�WZR�± WDLOHG�DQG�RQH�
WDLOHG� WHVWV� � &ODVVLILFDWLRQ� RI� 7HVW� 6WDWLVWLFV� � 6WDWLVWLFV� XVHG� IRU� WHVWLQJ� RI� K\SRWKHVLV� � 7HVW�
SURFHGXUH� � +RZ� WR� LGHQWLI\� WKH� ULJKW� VWDWLVWLFV� IRU� � WKH� WHVW� � 7HVWLQJ�RI�+\SRWKHVLV� LQ &DVH�RI�
6PDOO�6DPSOHV�� 6PDOO�VDPSOHV�� µW¶�'LVWULEXWLRQ�� 8VHV�RI�µW¶ WHVW�



��

81,7�± 9,,��&KL�VTXDUH�7HVW� � &KL�VTXDUH� DV� D�7HVW�RI� ,QGHSHQGHQFH� � &KDUDFWHULVWLFV�RI�&KL�
VTXDUH�WHVW�� 'HJUHHV�RI�IUHHGRP�� 5HVWULFWLRQV�LQ�DSSO\LQJ�&KL�VTXDUH�WHVW�� 3UDFWLFDO�DSSOLFDWLRQV�
RI�&KL�VTXDUH�WHVW�� /HYHOV�RI�VLJQLILFDQFH�� 6WHSV�LQ�VROYLQJ��SUREOHPV�UHODWHG�WR�&KL�6TXDUH�WHVW��
,QWHUSUHWDWLRQ�RI�&KL�6TXDUH�YDOXHV�� &KL�6TXDUH'LVWULEXWLRQ

� 3URSHUWLHV� RI�&KL�VTXDUH� GLVWULEXWLRQ� � &RQGLWLRQV� IRU� DSSO\LQJ� WKH�&KL�6TXDUH� WHVW� � 8VHV� RI�
&KL�VTXDUH�WHVW�� $SSOLFDWLRQV�RI�&KL�6TXDUH�WHVW�� 7HVWV�IRU�LQGHSHQGHQFH�RI�DWWULEXWHV�� 7HVW�RI�
JRRGQHVV�RI�ILW�� 7HVW�IRU�VSHFLILHG YDULDQFH�

81,7� ± 9,,,�� )� ± 'LVWULEXWLRQ� DQG� $QDO\VLV� RI� 9DULDQFH� �$129$�� ± $QDO\VLV� RI� 9DULDQFH�
�$129$��� $VVXPSWLRQV�IRU�)�WHVW�� 2EMHFWLYHV�RI�$129$�� $129$�WDEOH�� $VVXPSWLRQV�IRU�
VWXG\�RI�$129$�� &ODVVLILFDWLRQ�RI�$129$�� $129$�WDEOH�LQ�RQH� ZD\�$129$�� 7ZR�ZD\
FODVVLILFDWLRQV�

81,7�± ,;��6LPSOH�&RUUHODWLRQ�DQG�5HJUHVVLRQ�� &RUUHODWLRQ�� &DXVDWLRQ�DQG &RUUHODWLRQ

� 7\SHV�RI�&RUUHODWLRQ�� 0HDVXUHV�RI�&RUUHODWLRQ�� 6FDWWHU�GLDJUDP�� .DUO�3HDUVRQ¶V�FRUUHODWLRQ�
FRHIILFLHQW�� 3URSHUWLHV�RI�.DUO�3HDUVRQ¶V�FRUUHODWLRQ�FRHIILFLHQW� � )DFWRUV�LQIOXHQFLQJ�WKH�VL]H�RI�
FRUUHODWLRQ�FRHIILFLHQW�� 3UREDEOH�(UURU�� &RQGLWLRQV�XQGHU�ZKLFK�SUREDEOH�HUURU�FDQ�EH XVHG�

81,7� ± ;�� 6SHDUPDQ¶V� 5DQN� &RUUHODWLRQ� &RHIILFLHQW� � 3DUWLDO� &RUUHODWLRQV� � 0XOWLSOH�
&RUUHODWLRQV� � 5HJUHVVLRQ� � 5HJUHVVLRQ� DQDO\VLV� � 5HJUHVVLRQ� OLQHV� � 5HJUHVVLRQ� � FRHIILFLHQW� �
6WDQGDUG�(UURU�RI�(VWLPDWH�� 0XOWLSOH�5HJUHVVLRQ�$QDO\VLV�� 5HOLDELOLW\�RI�(VWLPDWHV�� $SSOLFDWLRQ�
RI�0XOWLSOH 5HJUHVVLRQV�

81,7�± ;,��%XVLQHVV�)RUHFDVWLQJ�± 2EMHFWLYHV�RI�IRUHFDVWLQJ�LQ�EXVLQHVV�� 3UHGLFWLRQ��SURMHFWLRQ�
DQG�IRUHFDVWLQJ�� &KDUDFWHULVWLFV�RI�EXVLQHVV�IRUHFDVWLQJ

� 6WHSV�LQ�IRUHFDVWLQJ���0HWKRGV�RI�%XVLQHVV�)RUHFDVWLQJ�� %XVLQHVV EDURPHWHUV�

81,7�± ;,,��7LPH�VHULHV� DQDO\VLV�± ([WUDSRODWLRQ� � 5HJUHVVLRQ� DQDO\VLV� � 0RGHUQ� HFRQRPHWULF�
PHWKRGV�� ([SRQHQWLDO�VPRRWKLQJ�PHWKRG�� 7KHRULHV�RI�%XVLQHVV�)RUHFDVWLQJ�� 6HTXHQFH�RU�WLPH�
ODJ�WKHRU\�� $FWLRQ�DQG�UHDFWLRQ�WKHRU\�� (FRQRPLF�UK\WKP�WKHRU\�� 6SHFLILF�KLVWRULFDO�DQDORJ\��
&URVV�FXW�DQDO\VLV�WKHRU\�� 8WLOLW\�RI�%XVLQHVV�)RUHFDVWLQJ�� $GYDQWDJHV�RI�EXVLQHVV�IRUHFDVWLQJ��
/LPLWDWLRQV�RI EXVLQHVV�IRUHFDVWLQJ�

81,7�± ;,,,��7LPH�6HULHV�$QDO\VLV�± 8WLOLW\�RI�WKH�7LPH�6HULHV�� &RPSRQHQWV�RI�7LPH�6HULHV��
/RQJ�WHUP�WUHQG�RU�VHFXODU�WUHQG�� 6HDVRQDO�YDULDWLRQV�� &\FOLF�YDULDWLRQV�� 5DQGRP�YDULDWLRQV��
0HWKRGV�RI�0HDVXULQJ�7UHQG�� )UHH�KDQG�RU�JUDSKLF�PHWKRG�� 6HPL�DYHUDJH�PHWKRG�� 0HWKRG�RI�
PRYLQJ� DYHUDJHV� � 0HWKRG�RI� OHDVW� VTXDUHV� � 0DWKHPDWLFDO�0RGHOV� IRU�7LPH�6HULHV� � $GGLWLYH�
PRGHO� � PXOWLSOLFDWLYH� PRGHO�� (GLWLQJ� RI� 7LPH� 6HULHV� � 0HDVXUHPHQW� RI� 6HDVRQDO� 9DULDWLRQ� �
6HDVRQDO�DYHUDJH�PHWKRG� � 6HDVRQDO�YDULDWLRQ�WKURXJK�PRYLQJ�DYHUDJHV� � &KDLQ�RU�OLQN�UHODWLYH�
PHWKRG�� 5DWLR�WR�WUHQG�PHWKRG�� )RUHFDVWLQJ�0HWKRGV�8VLQJ�7LPH�6HULHV�� 0HDQ�IRUHFDVW�� 1DLYH�
IRUHFDVW� � /LQHDU� WUHQG� IRUHFDVW� � 1RQ�OLQHDU� WUHQG� IRUHFDVW� � )RUHFDVWLQJ� ZLWK� H[SRQHQWLDO�
VPRRWKLQJ�

81,7�± ;,9��,QGH[�1XPEHUV��'HILQLWLRQ�RI�DQ�,QGH[�1XPEHU�± 5HODWLYH�� &ODVVLILFDWLRQ�RI�LQGH[�
QXPEHUV�� %DVH�\HDU�DQG�FXUUHQW�\HDU�� &KLHI�FKDUDFWHULVWLFV�RI�LQGH[�QXPEHUV�� 0DLQ�VWHSV�LQ�WKH�
FRQVWUXFWLRQ�RI�LQGH[�QXPEHUV�� 0HWKRGV�RI�&RPSXWDWLRQ�RI�,QGH[�1XPEHUV�± 8Q�ZHLJKWHG�LQGH[�
QXPEHUV � :HLJKWHG� LQGH[�QXPEHUV��7HVWV� IRU�$GHTXDF\�RI� ,QGH[�1XPEHU�)RUPXODH� � &RVW�RI�
/LYLQJ� ,QGH[� 1XPEHUV� RI� &RQVXPHU� 3ULFH� ,QGH[� � 8WLOLW\� RI� FRQVXPHU� SULFH� LQGH[� QXPEHUV� �
$VVXPSWLRQV� RI� FRVW� RI� OLYLQJ� LQGH[� QXPEHU� � 6WHSV� LQ� FRQVWUXFWLRQ� RI� FRVW� RI� OLYLQJ� LQGH[�
QXPEHUV� � 0HWKRGV� RI� &RQVWUXFWLQJ� &RQVXPHU� 3ULFH� ,QGH[� � $JJUHJDWH� H[SHQGLWXUH� PHWKRG� �



��

)DPLO\� EXGJHW� PHWKRG� � :HLJKW� DYHUDJH� RI� SULFH� UHODWLYHV� � /LPLWDWLRQV� RI� ,QGH[� 1XPEHUV� �
8WLOLW\�DQG�,PSRUWDQFH�RI�,QGH[ 1XPEHUV�

5()(5(1&(�%22.6�

�� *��9��6KHQR\� 8PD�.��6ULYDVWDYD��6��&��6KDUPD��%XVLQHVV�6WDWLVWLFV��1HZ�$JH�,QWHUQDWLRQDO�

�����

�� 7�1�6ULYDVWDYD��$XWKRU���6KDLODMD�5HJR��6WDWLVWLFV�IRU�0DQDJHPHQW��0F*UDZ�+LOO�(GXFDWLRQ�

�����
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&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 2IILFH�0DQDJHPHQW

81,7�± ,��2IILFH�PDQDJHPHQW�±0HDQLQJ�± 'HILQLWLRQ�± 1DWXUH�± 2IILFH�DXWRPDWLRQ�±
)XQFWLRQV�RI�RIILFH�± ,PSRUWDQFH�RI�RIILFH�PDQDJHPHQW�

81,7� ± ,,�� 2IILFH� PDQDJHU� ± )XQFWLRQDO� PDQDJHU� ± 5ROH� RI� WKH� RIILFH� PDQDJHU� ± (VVHQWLDO�
TXDOLWLHV� RI� DQ� HIILFLHQW� RIILFH� PDQDJHU� ± /HDGHUVKLS� TXDOLWLHV� ± 0DQDJHULDO� TXDOLWLHV� ±
$GPLQLVWUDWLYH�TXDOLWLHV�± 6XSHUYLVLRQ�DQG VXSHUYLVRUV�

81,7�± ,,,��2IILFH�RUJDQL]DWLRQ�± 2EMHFWLYHV�RI�EXVLQHVV� HQWHUSULVHV�± 2UJDQL]LQJ� WKH�RIILFH�±
3ULQFLSOHV�RI�RUJDQL]DWLRQ�± 2UJDQL]DWLRQDO�FKDUW�± /LQH�DQG�VWDII�DXWKRULW\�± )DFWRUV�WR�EH�WDNHQ�
FDUH�LQ�RIILFH�RUJDQL]DWLRQ�

81,7� ± ,9�� 2IILFH�PDQXDO� ± 4XDOLWLHV� UHTXLUHG� RI� DQ� RIILFH� PDQXDO� ± %HQHILWV� RI� DQ� � RIILFH�
PDQXDO�± 2IILFH�V\VWHPV�± 2EMHFWLYHV�RI�RIILFH�V\VWHPV�± 2SHUDWLRQV�± &RPSXWHU�EDVHG�V\VWHPV�
LQ RIILFHV�

81,7�± 9��2IILFH�OD\RXW�� 1HHG�IRU�RIILFH�OD\RXW�± )DFWRUV�LQ�/D\RXW�� 7\SHV�RI�/D\RXW�� RIILFH�
DFFRPPRGDWLRQ�± ORFDWLRQ�RI�RIILFH�± )DFWRUV�LQ�FKRRVLQJ�/RFDWLRQ�� 2IILFH�%XLOGLQJ�± )DFWRUV�LQ�
FKRRVLQJ�EXLOGLQJ�

81,7�± 9,��2IILFH ZRUNLQJ�HQYLURQPHQW�DQG�IXUQLWXUH�± 9HQWLODWLRQ�± $LU�FRQGLWLRQLQJ�± /LJKWLQJ�
± $UWLILFLDO�OLJKWLQJ�± )DFWRUV�WR�EH�FRQVLGHUHG�ZKLOH�OLJKWLQJ�DQ�RIILFH�± 0RGXODU�IXUQLWXUH�± 5HVW�
URRPV�± /XQFK�URRP HWF�

81,7�± 9,,��2IILFH�ZRUN�± 0HDVXUHPHQW�DQG�VWDQGDUGL]DWLRQ�± 8QLW�RI�PHDVXUHPHQW�± 5HDVRQV�
IRU�PHDVXULQJ�RIILFH�ZRUN�± ,QGLYLGXDO�MREV�DQG�FRQWURO�± %HQHILWV�RI�VSHFLDOL]DWLRQ�± 6HOHFWLRQ�RI�
HPSOR\HHV�± 7UDLQLQJ�± 2IILFH�SHUVRQQHO�

81,7�± 9,,,��0DQDJHPHQW�RI�RIILFH�VWDWLRQHU\�± 3XUFKDVH�RI�VWDWLRQHU\�± 6WRULQJ�VWDWLRQHU\�DQG�
RIILFH�VXSSOLHV�± *XLGHOLQHV�IRU�JRRG�VWRFN�NHHSLQJ�LQ�RIILFHV�

81,7�± ,;��)RUPV�± ,PSRUWDQFH�RI�IRUP�PDQDJHPHQW�± )RUPV�FRQWURO�LQ�DQ�RIILFH�±
7\SHV�RI�IRUPV�± )HDWXUHV�RI�D�ZHOO�GHVLJQHG�IRUP�

81,7�± ;��0DLQWHQDQFH�RI�UHFRUGV�± 3ULQFLSOHV�JRYHUQLQJ�UHFRUGV�PDQDJHPHQW�±
2EMHFWLYHV�RI�RIILFH�UHFRUGV�PDQDJHPHQW�± )LOLQJ�V\VWHP�

81,7�± ;,��2IILFH�FRUUHVSRQGHQFH�± 3URGXFWLRQ�DQG�JHQHUDWLRQ�± $XGLR�WUDQVFULSWLRQ�±
7\SH�ZULWHUV�±:RUG�SURFHVVLQJ�± 3URRI�FRUUHFWLRQ�

81,7� ± ;,,�� &RPPXQLFDWLRQ� PDQDJHPHQW� LQ� DQ� RIILFH� ± &RPPXQLFDWLRQ� ORRS� ± 3URFHVV� RI�
FRPPXQLFDWLRQ� ± ,PSRUWDQFH� RI� FRPPXQLFDWLRQ� ± %DUULHUV� WR� FRPPXQLFDWLRQ� ± %HQHILWV� RI�
WHFKQRORJLFDO�DGYDQFHPHQW�WR�EXVLQHVV�FRPPXQLFDWLRQ�

81,7�± ;,,,��0DLO�VHUYLFHV�LQ�DQ�RIILFH�± ,QWHUQDO�DQG�H[WHUQDO�± 6RUWLQJ�RI�PDLO�± 2IILFH�



��

PDQDJHPHQW�FRVW�FRQWURO�± 2IILFH�UHSRUWV�

81,7�� ;,9��0HFKDQL]DWLRQ�DQG�2IILFH�$XWRPDWLRQ�� 2IILFH�PDFKLQHV�DQG�HTXLSPHQWV�± 'DWD�±
6RXUFHV�RI�'DWD�± 0HWKRGV�RI�&ROOHFWLRQ�� 'DWD�3URFHVVLQJ�6\VWHPV�± (OHFWURQLF�GDWD SURFHVVLQJ�
� 2IILFH�)XUQLWXUH�± 7\SHV��

5()(5(1&(�%22.6�

�� 6KDUPD� 	� 6KDVKL� .�*XSWD�� ������ %XVLQHVV� 2UJDQL]DWLRQ� DQG� 0DQDJHPHQW >7KLUG�

5HYLVHG�(GLWLRQ��5HSULQW�����@�.DO\DQL�3XEOLVKHUV��1HZ 'HOKL�

�� %KXVKDQ�<�.���������%XVLQHVV�2UJDQL]DWLRQ�DQG�0DQDJHPHQW��>)LUVW�5HYLVHG�(GLWLRQ@�6XOWDQ�

&KDQG�DQG�6RQV��1HZ 'HOKL�

�� 6KXNOD�0�&�� ������%XVLQHVV�2UJDQL]DWLRQ� DQG�0DQDJHPHQW�� >��WK�(GLWLRQ@�� 6���&KDQG� DQG�

&RPSDQ\�/WG��1HZ 'HOKL�

�� *XSWD�&�%�������%XVLQHVV�2UJDQL]DWLRQ�>�WK�(GLWLRQ@��-DLQ�%RRN�$JHQF\��1HZ 'HOKL�



��
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&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0DQDJHPHQW�$FFRXQWLQJ

81,7� ± ,��0DQDJHPHQW�$FFRXQWLQJ� � 0HDQLQJ�� )HDWXUHV� ± 6FRSH�± ,PSRUWDQFH� ± )XQFWLRQV� �
'LIIHUHQFHV�EHWZHHQ�)LQDQFLDO�DFFRXQWLQJ�� &RVW�DFFRXQWLQJ�DQG�0DQDJHPHQW DFFRXQWLQJ�

81,7�± ,,��%XGJHWDU\�&RQWURO�±0HDQLQJ�� &KDUDFWHULVWLFV�± 2EMHFWLYHV�± 6WHSV�±
$GYDQWDJHV�± /LPLWDWLRQV�� 7\SHV�RI�EXGJHWV�

81,7�± ,,,��6WDQGDUG�&RVWLQJ��0HDQLQJ�± $GYDQWDJHV�± /LPLWDWLRQV�± 3UHOLPLQDULHV� � 6WHSV� LQ�
VHWWLQJ� XS� RI� VWDQGDUG� FRVWV� � 'LIIHUHQFHV� EHWZHHQ� %XGJHWDU\� FRQWURO� DQG� VWDQGDUG� FRVWLQJ� �
(VWLPDWHG FRVW�

81,7� ± ,9�� 9DULDQFH� $QDO\VLV� ± 0HDQLQJ� � )DYRXUDEOH� DQG� 8QIDYRXUDEOH� YDULDQFHV� �
&RQWUROODEOH�DQG�XQFRQWUROODEOH�YDULDQFHV�� 8VHV�RI�YDULDQFHV�� $QDO\VLV�RI�YDULDQFHV�� 7\SHV�RI�
YDULDQFHV�

81,7�± 9��0DUJLQDO�&RVWLQJ� ± 0HDQLQJ�± )HDWXUHV�± $GYDQWDJHV�± /LPLWDWLRQV� � $EVRUSWLRQ�
FRVWLQJ�

81,7�± 9,��&RVW�± 9ROXPH�± 3URILW�$QDO\VLV� &RQWULEXWLRQ�� %UHDN�HYHQ�DQDO\VLV�� 3URILW�9ROXPH�
5DWLR�� 0DUJLQ�RI�VDIHW\�

81,7�± 9,,��$QDO\VLV�DQG�,QWHUSUHWDWLRQ�RI�)LQDQFLDO�6WDWHPHQWV�± 0HDQLQJ�± 6WHSV�± 2EMHFWLYHV�
� 7\SHV�RI�$QDO\VLV�� &RPSDUDWLYH�ILQDQFLDO�VWDWHPHQW�� &RPPRQ�VL]H�ILQDQFLDO�VWDWHPHQW�� 7UHQG
$QDO\VLV�

81,7�± 9,,,��5DWLR�$QDO\VLV��0HDQLQJ�± $GYDQWDJHV�± /LPLWDWLRQV�� &ODVVLILFDWLRQV�RI�UDWLRV�

81,7� ± ,;��:RUNLQJ� &DSLWDO�0DQDJHPHQW� � 0HDQLQJ� RI� ZRUNLQJ� FDSLWDO� � .LQGV� RI� ZRUNLQJ�
FDSLWDO�� 6RXUFHV�RI�ZRUNLQJ�FDSLWDO�� 2EMHFWLYHV�RI�ZRUNLQJ�FDSLWDO�PDQDJHPHQW

� 'HWHUPLQDQWV�RI�ZRUNLQJ�FDSLWDO�UHTXLUHPHQW�� (VWLPDWLRQ�RI�ZRUNLQJ�FDSLWDO�UHTXLUHPHQW�

81,7�± ;��)XQG�)ORZ�6WDWHPHQW�±0HDQLQJ�± 8VHV�± /LPLWDWLRQV�� 6RXUFHV�DQG�XVHV�RI�IXQGV�

81,7�± ;,��&DVK�)ORZ�6WDWHPHQW�±0HDQLQJ�± 8VHV�± /LPLWDWLRQV�� 6RXUFHV�DQG�XVHV�RI�FDVK�

81,7� ± ;,,�� &DSLWDO� %XGJHWLQJ� ± 0HDQLQJ� � 3ULQFLSOHV� RI� FDSLWDO� ± EXGJHWLQJ� � 0HWKRGV� RI�
HYDOXDWLQJ�� &DSLWDO�5DWLRQLQJ�

81,7�± ;,,,��0DQDJHPHQW�RI�3URILWV� � �� �'LYLGHQG� �3ROLF\� � � 0HDQLQJ� �RI� � GLYLGHQG� �SROLF\� �
7\SHV�RI�GLYLGHQG�SROLF\� � )DFWRUV� LQIOXHQFLQJ�GLYLGHQG�SROLF\� � )RUPV�RI�GLYLGHQG� � 'LYLGHQG
PRGHOV�

81,7�± ;,9��2YHUYLHZ�RI�ODWHVW�GHYHORSPHQWV�LQ�$FFRXQWLQJ�� 7UDQVIHU�3ULFLQJ�± 5HVSRQVLELOLW\�



��

± DFFRXQWLQJ� � ,QIODWLRQ� DFFRXQWLQJ� � 'LYLVLRQDO� SHUIRUPDQFH� DQDO\VLV� � +XPDQ� 5HVRXUFHV�
$FFRXQWLQJ�

5()(5(1&(�%22.6�

�� 6KDUPD�� DQG�*XSWD��6�.����������0DQDJHPHQW�$FFRXQWLQJ���.DO\DQL��3XEOLVKHUV���1HZ 'HOKL�

�� 5HGG\�� 7�6��� DQG� +DUL� 3UDVHG� 5HGG\�� <�� �������� 0DQDJHPHQW� $FFRXQWLQJ�� 0DUJKDP�

SXEOLFDWLRQV� &KHQQDL�

�� 0DKHVZDUL��6�1����������0DQDJHPHQW�$FFRXQWLQJ��6XOWDQ�&KDQG�	�6RQV��1HZ 'HOKL�

��� -DLQ��6�3��� DQG�1DUDQJ��.�/�� ��������&RVW�DQG�0DQDJHPHQW�$FFRXQWLQJ��.DO\DQL�3XEOLVKHUV��

1HZ�'HOKL�



��
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&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� ,QWHUQDWLRQDO�0DUNHWLQJ

81,7�± ,�� ,QWHUQDWLRQDO�0DUNHWLQJ�� 6FRSH�RI�,QWHUQDWLRQDO�0DUNHWLQJ�� ,QWHUQDWLRQDO�0DUNHWLQJ�
YV��'RPHVWLF�0DUNHWLQJ� � 3ULQFLSOHV�RI� ,QWHUQDWLRQDO�0DUNHWLQJ� � &XVWRPHU�YDOXH�DQG�WKH�YDOXH�
HTXDWLRQ�� &RPSHWLWLYH�RU�GLIIHUHQWLDO�DGYDQWDJH�� 0DQDJHPHQW�2ULHQWDWLRQV�� 01&V�DQG�71&V��
%HQHILWV�RI�LQWHUQDWLRQDO�PDUNHWLQJ�

81,7� ± ,,�� ,QWHUQDWLRQDO�0DUNHWLQJ� (QYLURQPHQW� � 3ROLWLFDO� (QYLURQPHQW� � 3ROLWLFDO� V\VWHPV� �
OHJDO� DQG� 5HJXODWRU\� (QYLURQPHQW� � 6RFLR�FXOWXUDO� (QYLURQPHQW� � (FRQRPLF� (QYLURQPHQW� �
7HFKQRORJLFDO�(QYLURQPHQW�� &KDOOHQJHV�LQ�*OREDO�0DUNHWLQJ�

81,7�± ,,,�� ,QWHUQDWLRQDO�7UDGH�(QYLURQPHQW� � FODVVLFDO�WUDGH�WKHRULHV� � PRGHUQ�WUDGH�WKHRULHV��
WUDGH�EDUULHUV�± TXRWDV�� ,PSOLFDWLRQV�RI�7DULIIV�� 7\SHV�RI�$JUHHPHQWV�� *HQHUDO�$JUHHPHQW�RQ�
7DULIIV� DQG� 7UDGH� �*$77�� � )XQFWLRQV� DQG� 2EMHFWLYHV� RI� :72� � ,PSOLFDWLRQ� RI� :72� RQ�
,QWHUQDWLRQDO�0DUNHWLQJ�� ,QGLD¶V�5ROH�LQ�,QWHUQDWLRQDO�7UDGH�7KHRULHV�

81,7� ± ,9�� ,QWHUQDWLRQDO�0DUNHW� (QWU\� 6WUDWHJLHV� � 'LIIHUHQW� (QWU\�0RGHV� DQG�0DUNHW� (QWU\�
6WUDWHJLHV� � MRLQW� 9HQWXUHV� � 6WUDWHJLF� $OOLDQFHV� � 'LUHFW� ,QYHVWPHQW� � � 0DQXIDFWXULQJ� DQG
)UDQFKLVLQJ�

81,7� ± 9�� ,QWHUQDWLRQDO� 0DUNHWLQJ� 5HVHDUFK� � &RQFHSW� RI� 0DUNHWLQJ� 5HVHDUFK� � 1HHG� � IRU�
0DUNHWLQJ� 5HVHDUFK� � $SSURDFK� WR� 0DUNHWLQJ� 5HVHDUFK� � 6FRSH� RI� ,QWHUQDWLRQDO� 0DUNHWLQJ�
5HVHDUFK� � ,QWHUQDWLRQDO�0DUNHWLQJ�5HVHDUFK�3URFHVV� � PDUNHW� VXUYH\V � PDUNHWLQJ� LQIRUPDWLRQ
V\VWHP�

81,7�± 9,��,QWHUQDWLRQDO�3URGXFW�3ROLF\�DQG�3ODQQLQJ�± 3URGXFWV�� 1DWLRQDO�DQG�,QWHUQDWLRQDO��
WKH�QHZ�3URGXFW�'HYHORSPHQW�� ,QWHUQDWLRQDO�3URGXFW�3ODQQLQJ�� 3URGXFW
$GRSWLRQ� DQG� 6WDQGDUGL]DWLRQ� � ,QWHUQDWLRQDO� 0DUNHW� 6HJPHQWDWLRQ� � ,QIOXHQFHV� RQ�0DUNHWLQJ�
3ODQ�DQG�%XGJHW�� ,QWHUQDWLRQDO�3URGXFW�0DUNHWLQJ�� 0DUNHWLQJ�RI�6HUYLFHV�

81,7�± 9,,�� ,QWHUQDWLRQDO�3ULFLQJ�3ROLF\�± 3ULFH�DQG�1RQ�3ULFH�)DFWRUV� � 0HWKRGV�RI�3ULFLQJ� �
,QWHUQDWLRQDO�3ULFLQJ�6WUDWHJLHV�� 'XPSLQJ�DQG�3ULFH�'LVWRUWLRQ�� &RXQWHU�7UDGH�

81,7�± 9,,,��,QWHUQDWLRQDO�'LVWULEXWLRQ�DQG�/RJLVWLFV�3ODQQLQJ�� ,QWHUQDWLRQDO�/RJLVWLFV�3ODQQLQJ�
± 'LVWULEXWLRQ� � 'HILQLWLRQ�DQG� ,PSRUWDQFH� � 'LUHFW�DQG� ,QGLUHFW�&KDQQHOV� � IDFWRUV� ,QYROYHG� LQ�
'LVWULEXWLRQ�6\VWHPV�� 0RGHV�RI�7UDQVSRUWDWLRQ�� ,QWHUQDWLRQDO�3DFNDJLQJ�

81,7� ± ,;�� ,QWHUQDWLRQDO� 3URPRWLRQDO� 6WUDWHJLHV� � &RPPXQLFDWLRQV� 3URFHVV� � SULQFLSOHV� RI�
FRPPXQLFDWLRQ�� 6WDWXV�RI�3URPRWLRQ�� 3URPRWLRQ�$SSHDOV�� 0HGLD�6HOHFWLRQ�� 3HUVRQDO�6HOOLQJ��
3XEOLF�5HODWLRQV�DQG�3XEOLFLW\�� 6DOHV�3URPRWLRQ�± DGYHUWLVLQJ�� H� PDUNHWLQJ�

81,7� ± ;�� )RUHLJQ� 0DUNHWV� DQG� ([SRUW� 0DUNHWLQJ� 3URFHVV� � &KRRVLQJ� DSSURSULDWH� PRGH� RI�
RSHUDWLRQV� � ,VVXHV� 5HODWHG� WR� ([SRUWV� � SURFHVVLQJ� DQ� ([SRUW� 2UGHU� � (QWHULQJ� LQWR� H[SRUW�
FRQWUDFW�� ([SRUW�3ULFLQJ�DQG�&RVWLQJ�� ([SRUW�,PSRUW��(;,0��3ROLF\�� ����� �����



��

81,7� ± ;,�� ([SRUW� 0DUNHWLQJ� 'RFXPHQWDWLRQ� ± 6LJQLILFDQFH� RI� H[SRUW� GRFXPHQWDWLRQ� � WKH�
VWDWXWRU\�FRQWURO�� GHFODUDWLRQ�IRUPV�� GLVSRVDO�RI�H[SRUW�GRFXPHQWDWLRQ�IRUP�� PDMRU�GRFXPHQWV�

81,7� ± ;,,�� )RUHLJQ� 7UDGH� 3ROLF\� � ([SRUW� 3URPRWLRQ� &DSLWDO� *RRGV� 6FKHPH� � 'XW\�
([HPSWLRQ�5HPLVVLRQ�6FKHPHV�� JHP�DQG�-HZHOOHU\�3URPRWLRQ�6FKHPH��'LDPRQG�LPSRUW�OLFHQVH�
� 6SHFLDO� (FRQRPLF� =RQHV� �6(=6�� � )UHH� 7UDGH� :DUHKRXVLQJ� =RQHV� �)7:=�� � 6WDU� ([SRUW�
+RXVHV�� 'HHPHG�H[SRUWV�� $JUL�([SRUW�=RQHV�� 7DUJHW�3OXV 6FKHPH�

81,7�± ;,,,��)RUHLJQ�([FKDQJH�DQG�)RUHLJQ�&XUUHQF\� � 2UJDQL]DWLRQ�RI� WKH� IRUHLJQ�H[FKDQJH�
PDUNHW� � ([FKDQJH�5DWH� 3ROLF\� DQG�0DQDJHPHQW� � 7ULDQJXODU�$UELWUDJH� � )XWXUH� DQG� )RUZDUG�
0DUNHW�� IRUHLJQ�&XUUHQF\�2SWLRQV�� )RUHFDVWLQJ�)RUHLJQ�([FKDQJH�5DWHV�

81,7�± ;,9�� ,QWHUQDWLRQDO� )LQDQFLDO� ,QVWLWXWLRQV� ± ,0)� � :RUOG�%DQN�± ,%5'� � ,QWHUQDWLRQDO�
)LQDQFH�&RUSRUDWLRQ�� 2UJDQL]DWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW��2(&'��� /HJDO�
DQG� (WKLFDO� ,VVXHV� LQ� ,QWHUQDWLRQDO�0DUNHWLQJ� � 1DWXUH� RI� ,QWHUQDWLRQDO� %XVLQHVV� 'LVSXWHV� DQG�
3URSRVHG�$FWLRQ�� /HJDO�&RQFHSWV�5HODWLQJ�WR
,QWHUQDWLRQDO %XVLQHVV � ,QWHUQDWLRQDO 'LVSXWH 6HWWOHPHQW 0DFKLQHU\ � HWKLFDO�
&RQVLGHUDWLRQ�LQ�,QWHUQDWLRQDO�0DUNHWLQJ�DQG�0DUNHWLQJ &RPPXQLFDWLRQV�

5()(5(1&(�%22.6�

�� )UDQFLV� &KHUXQLODP�� ������ ,QWHUQDWLRQDO� %XVLQHVV�� ��WK� (GLWLRQ��� $VKRN� .�*KRVK�� 3+,�

/HDUQLQJ�3YW�/WG� 8QLW�

�� 9DUVKQH\�	�%KDWWDFKDU\D��������,QWHUQDWLRQDO�0DUNHWLQJ 0DQDJHPHQW� ��WK (GLWLRQ���

6XOWDQ�&KDQG�	�6RQV�3XEOLVKLQJ�KRXVH�3YW�OWG� 8QLW�

�� 6XEED�5DR��3��������,QWHUQDWLRQDO�%XVLQHVV����QG�(GLWLRQ���+LPDOD\D�3XEOLVKLQJ�KRXVH�

�� $VZDWKDSSD�.�� ������ ,QWHUQDWLRQDO� %XVLQHVV�� ��WK� (GLWLRQ��� 7DWD� 0F*UDZ� +LOO�

(GXFDWLRQ�3ULYDWH�/WG�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 5HWDLO�0DUNHWLQJ�0DQDJHPHQW

81,7�± ,��3URSHUW\�0DQDJHPHQW��&RQFHSW�RI�5HDO�3URSHUW\�� 7\SHV�RI�5HDO�3URSHUW\�� 5HVLGHQWLDO�
SURSHUW\�� &RPPHUFLDO�UHDO�HVWDWH�� ,QGXVWULDO�SURSHUW\�± 6SHFLDO�� SXUSRVH�SURSHUW\�� &RQFHSW�RI�
3URSHUW\�0DQDJHPHQW� � 'XWLHV� RI� 3URSHUW\�0DQDJHU� � 3URSHUW\�0DQDJHPHQW� DV� D� 3URIHVVLRQ� �
*URZWK�RI�3URIHVVLRQDOLVP�LQ�3URSHUW\�0DQDJHPHQW�

81,7� ± ,,�� &KDUDFWHULVWLFV� RI� 3URSHUW\� DQG� 3URSHUW\� 8VHU� � 8QGHUVWDQGLQJ� &KDUDFWHULVWLFV� RI�
3URSHUW\�� *RRG�UHFRUG�NHHSLQJ�� 3K\VLFDO�DSSUDLVDO�RI�SURSHUW\�� 3URSULHWDU\�IHDWXUHV�� )LQDQFLDO�
DSSUDLVDO� ± (YDOXDWLRQ� � 'HILQH� 3URSHUW\� 8VHU� � 6RFLHW\� DQG� 6WDNHKROGHU� 5HODWLRQVKLSV� �
0DQDJHPHQW� 5HODWLRQVKLSV� ZLWK� 6WDNHKROGHUV� � 0DQDJHPHQW� 5HODWLRQVKLSV� ZLWK� 8VHU�
&RPPXQLW\�

81,7� ± ,,,�� 6RXUFHV� DQG� (VVHQWLDOV� ZKHQ� EX\LQJ� D� 3URSHUW\� � 'LIIHUHQW� 6RXUFHV� IRU� EX\LQJ� D�
SURSHUW\� �EDQNV�� EXLOGLQJ� VRFLHWLHV�� FOLHQW¶V� HPSOR\HU�� SULYDWH� PRUWJDJH�� ILQDQFH� KRXVHV�� �
1HFHVVLWLHV�ZKHQ�EX\LQJ�D�3URSHUW\��QHHG��FKHFNLQJ�KLGGHQ�FRVWV��LQVXUDQFH��WD[HV���

81,7� ± ,9�� 3URSHUW\� 0DQDJHPHQW� � (FRQRPLFV� DQG� 3ODQQLQJ� � (FRQRPLFV� RI 3URSHUW\�
PDQDJHPHQW� � %XVLQHVV� (FRQRP\� � 5HDO� (VWDWH� (FRQRP\� � &RQFHSW� RI� 3URSHUW\�0DQDJHPHQW�
3ODQQLQJ�� 0DUNHW�DQDO\VLV�� 3URSHUW\�DQDO\VLV�� $QDO\VLV�RI�RZQHU¶V�REMHFWLYHV�� 3UHSDUDWLRQ�RI�
3URSHUW\�0DQDJHPHQW�3ODQ�� 3URSHUW\�DV�D�3DUW�RI�&RPSHWLWLYH�6WUDWHJ\�

81,7�± 9��6WUDWHJLF�3URSHUW\�0DQDJHPHQW�� &RQFHSW�RI�6WUDWHJLF�3URSHUW\�0DQDJHPHQW

� ,PSRUWDQFH� RI� VWUDWHJLF� SURSHUW\�PDQDJHPHQW� � 3URSHUW\� DV� LQYHVWPHQW� DVVHW� � 'HILQLWLRQ� RI�
&RUSRUDWH�3URSHUW\��H[KLELW� 6(=��� )RUPXODWLQJ�6WUDWHJ\�IRU3URSHUW\
0DQDJHPHQW� � &DWFKPHQW� VXUYH\� � 3RVLWLRQLQJ� WKH� SURSHUW\� � -RLQW�'HYHORSPHQW� RI� SURSHUW\� �
$FWLYLW\�IRU�VWUDWHJLF�XWLOL]DWLRQ�RI�SURSHUW\�� /HJDO�DVSHFWV�RI�SURSHUW\�GHYHORSPHQW��OHJDO�ODZV��
�UHJLVWUDWLRQ��PXWDWLRQ��

81,7�± 9,��3HUIRUPDQFH�(YDOXDWLRQ�RI�3URSHUW\� � 5ROH�RI�3URSHUW\� LQ�%XVLQHVV� � 3HUIRUPDQFH�
(YDOXDWLRQ� RI� 3URSHUW\� DV� DQ� ,QYHVWPHQW� $VVHW� � 3HUIRUPDQFH� (YDOXDWLRQ� RI� 3URSHUW\� DV� DQ�
2SHUDWLRQDO� $VVHW� � 3URSHUW\� /LIH� &\FOH� �IRU� UHVLGHQWLDO� DQG� FRPPHUFLDO�� � &RQFHSW� RI�
%HQFKPDUNLQJ�

81,7� ± 9,,�� 5HWDLO� 3URSHUW\� � &RQFHSW� RI� 5HWDLO� 3URSHUW\� � ,PSRUWDQFH� RI� 5HWDLO� 3URSHUW\�
0DQDJHPHQW�� ,QFUHDVLQJ�'HPDQG�RI�5HWDLO�3URSHUW\�� )6,��IORRU�VSDFH�LQGH[��� 5HWDLO�+LHUDUFK\�

81,7�± 9,,,��0DQDJLQJ�5HWDLO�3URSHUW\�� 1HHG�RI�0DQDJLQJ�5HWDLO�3URSHUW\�� :D\V�WR�0DQDJH�
5HWDLO� 3URSHUW\� � 0DUNHW� DUHD� FODVVLILFDWLRQV� � 3DWWHUQ� FODVVLILFDWLRQV� � 2ZQHU� FODVVLILFDWLRQ� �
0HUFKDQGLVLQJ�FODVVLILFDWLRQ�

81,7�± ,;��/HDVLQJ�5HWDLO�3URSHUW\�� 'HILQH�/HDVLQJ� � /HDVLQJ�RI�5HWDLO�3URSHUW\� � 4XDOLI\LQJ�
UHWDLO� SURVSHFWV� � 7HQDQW� PL[� ± /RFDWLRQ� � 3URVSHFW¶V� QHHGV� � 3HUFHQWDJH� /HDVHV�� 1HJRWLDWLQJ�
/HDVH�� 6HWWLQJ�WKH�5HQWDO�5DWHV�� 1RQ�&RPSOHWH�&ODXVH�� 5HJXODWLQJ�7HQDQW�2SHUDWLRQ�



��

81,7� ± ;�� )LQDQFLDO� $VSHFWV� RI� 5HWDLO� 3URSHUW\� � $GPLQLVWUDWLYH� 5HVSRQVLELOLWLHV� RI� 5HWDLO�
3URSHUW\�0DQDJHU�� )LQDQFLDO�5HSRUWV�� 0DMRU�UHQWDO�LQFRPH�LWHPV�� $FWXDO�LQFRPH

� ([SHQVH�LWHPV�� 2SHUDWLQJ�%XGJHW�� &DSLWDO�([SHQGLWXUH�± 3UHVHUYDWLRQ�± ,QFRPH�� SURGXFLQJ�
FDSLWDO�H[SHQGLWXUHV�� 0RQWKO\�&DVK�)ORZ�)RUHFDVW�� ,QVXUDQFH�IRU�6KRSSLQJ�&HQWHUV�

81,7� ± ;,� 9DOXDWLRQ� RI�5HWDLO� 3URSHUW\� � 'HILQH�9DOXDWLRQ� � &RVW� FRPSRQHQWV� RI� SURSHUW\� �
'HWHUPLQDQWV�RI�3URSHUW\�9DOXH�� )DFWRUV�$IIHFWLQJ�5HWDLO�3URSHUW\�9DOXH�� (VWLPDWLRQ�RI�5HQWDO�
9DOXH�RI�5HWDLO� 3URSHUW\� � 0HWKRGV� RI�3URSHUW\�9DOXDWLRQ� � $FWLYLW\� WR� IRUHFDVW UHWDLO� SURSHUW\�
PDQDJHPHQW�FRPSDULQJ�WKUHH�FDWFKPHQW�DUHDV�

81,7�± ;,,��0DUNHWLQJ�5HWDLO�3URSHUW\�� ,PSRUWDQFH�RI�(IIHFWLYH�0DUNHWLQJ�RI�5HWDLO�3URSHUW\��
'LIIHUHQW�0HWKRGV� RI�0DUNHWLQJ�5HWDLO� 3URSHUW\� ± 6LJQDJH� � 'LVSOD\� DGYHUWLVLQJ� � %URFKXUHV� �
'LUHFW PDLO�� 3HUVRQDO�FRQWDFW�� 3XEOLFLW\�DQG�SXEOLF�UHODWLRQV�± 1HZVSDSHUV�� 2QOLQH�SURPRWLRQ�
81,7�± ;,,,��0DLQWHQDQFH�RI�5HWDLO�3URSHUW\��3URSHUW\�0DLQWHQDQFH� � 7\SHV�RI�0DLQWHQDQFH� �
3UHYHQWLYH�PDLQWHQDQFH�� (PHUJHQF\�PDLQWHQDQFH�� &RUUHFWLYH
PDLQWHQDQFH�� &RVPHWLF�PDLQWHQDQFH�� 0HDVXUHV�WR�0DLQWDLQ�D�3URSHUW\�� 1HHG�DQG�
0DLQWHQDQFH�RI�5HWDLO�3URSHUW\�� 6HFXULW\�RI�5HWDLO�3URSHUW\�

81,7�± ;,9��)XWXUH�RI�5HWDLO�3URSHUW\�� )XWXUH�RI�5HWDLOHUV�� ,QFUHDVLQJ�FRPSHWLWLRQ� 0HWKRGV�WR�
KDQGOH�FRPSHWLWLRQ�� $QDO\VLQJ WKH�UHTXLUHPHQW�RI�UHWDLO�SURSHUW\�� 5HWDLO�&XVWRPHUV�LQ�)XWXUH��
,QFUHDVLQJ� UHWDLO� PDUNHW� VL]H� � &KDQJLQJ� H[SHFWDWLRQV� DQG� EX\LQJ� EHKDYLRXU� RI� FXVWRPHUV� �
,QIOXHQFH�RI�VRFLDO�WUHQGV�� +RZ�UHWDLO�SURSHUW\�LQGXVWU\�PHHWV�WKH�GHPDQG�RI�FXVWRPHUV"�� 8VDJH�
RI ,QWHUQHW�LQ�)XWXUH�� ,PSDFW�RI�,QWHUQHW�8VDJH�RQ�5HWDLO�3URSHUW\�,QGXVWU\�� ,PSRUWDQFH�RI�)XWXUH�
3ODQQLQJ� LQ� 5HWDLO� 3URSHUW\� ,QGXVWU\� � ,PSDFW� RI� 7UDQVSRUWDWLRQ� RQ� 5HWDLO� 3URSHUW\� ,QGXVWU\� �
)XWXUH�'HVLJQV�RI�5HWDLO�6WRUHV�

5()(5(1&(�%22.6�

�� 6�&��%KDWLD� 5HWDLO�0DQDJHPHQW��$WODQWLF�3XEOLVKHUV�	�'LVW� ����

�� 6XMD�5�1DLU��5HWDLO�0DQDJHPHQW��+LPDOD\D�3XEOLVKLQJ +RXVH�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� &RVW�$FFRXQWLQJ

81,7�± ,��&RVW�$FFRXQWLQJ�3ULQFLSOHV��0HDQLQJ�RI�FRVW�DQG�FRVW�DFFRXQWLQJ�± 2EMHFWLYHV�RI�FRVW�

DFFRXQWLQJ�± ,QVWDOODWLRQ�RI�D�FRVWLQJ�V\VWHP�

81,7�± ,,��(OHPHQWV�RI�FRVW�± &RVW�FRQFHSWV�± &RVW�FODVVLILFDWLRQV�±0HWKRGV��V\VWHPV�DQG�

WHFKQLTXHV�RI�FRVWLQJ�± &RVW�VKHHW�

81,7�± ,,,��&RVW�$FFRXQWLQJ�IRU�PDWHULDO�FRVW�FRQWURO�± 1HHG�IRU�PDWHULDO�FRVW�FRQWURO�±

3XUFKDVH�FRQWURO�± 6WRUHV�FRQWURO�± 6WRFN�OHYHOV�± (24�DQDO\VLV�

81,7�± ,9��3ULFLQJ�RI�VWRUHV�LVVXHV�± 3HUSHWXDO�LQYHQWRU\�FRQWURO�± $%&�DQDO\VLV�± 9('�

DQDO\VLV�± 7UHDWPHQW�RI�ZDVWH��VFUDS��GHIHFWLYHV�DQG�VSRLODJH�

81,7�± 9��/DERXU�&RVW�&RQWURO�± 7LPH�NHHSLQJ�DQG�WLPH�ERRNLQJ�± 7UHDWPHQW�RI�LGOH�WLPH�DQG�

RYHUWLPH�FRVW�± :DJH�UDWHV�IRU�FRVWLQJ�± 6\VWHPV�RI�ZDJH�SD\PHQW�± 7LPH�ZDJH�DQG�SLHFH�UDWH�±

,QFHQWLYH�VFKHPHV�RI�ZDJH�SD\PHQW�± /DERXU WXUQRYHU�

81,7�± 9,��2YHUKHDG�&RVW�&RQWURO�± &ODVVLILFDWLRQ�RI�RYHUKHDGV�± $OORFDWLRQ�DQG�DSSRLQWPHQW�±

$EVRUSWLRQ� RI� RYHUKHDGV� ± 'LIIHUHQW� PHWKRGV� ± 7UHDWPHQW� RI� XQGHU� DEVRUSWLRQ� DQG� RYHU�

DEVRUSWLRQ�RI�RYHUKHDGV�

81,7�± 9,,��0HWKRGV�RI�&RVWLQJ�± -RE�FRVWLQJ�± &RQWUDFW�FRVWLQJ�± 3URILW RQ�LQFRPSOHWH�

FRQWUDFWV�± &RVW�SOXV�FRQWUDFWV�± 7DUJHW�FRVWLQJ�± (VFDODWLRQ�FODXVH�

81,7�± 9,,,��8QLW�FRVWLQJ�±0HDQLQJ�± &RVW�DFFXPXODWLRQ�± 3URFHGXUH�LQ�XQLW�FRVWLQJ�±

3UHSDUDWLRQ�RI�FRVW�VKHHW�

81,7�± ,;��3URFHVV�&RVWLQJ�± )HDWXUHV�± -RE�FRVWLQJ�9V�3URFHVV�FRVWLQJ�± 3URFHVV�FRVW�

DFFRXQWV�± ,QWHU�SURFHVV�SURILWV�± $FFRXQWLQJ�IRU�MRLQW�SURGXFWV�DQG�E\�SURGXFWV�

81,7�± ;��&RQWUDFW�FRVWLQJ�± 7\SHV�± 3URFHGXUH�IRU�FRQWUDFW�FRVWLQJ�± &RQWUDFW�SOXV�FRVWLQJ�

± 3URILW�IURP�LQFRPSOHWH�FRQWUDFW�

81,7�± ;,��2SHUDWLQJ�&RVWLQJ�±0HDQLQJ�± )HDWXUHV�± 2EMHFWLYHV�± &RVW�8QLW�±

7UDQVSRUW�FRVWLQJ�± 2SHUDWLQJ�FRVW�VKHHW�

817,�± ;,,��%DWFK�FRVWLQJ�± 'HILQLWLRQ�± (FRQRPLF�EDWFK�TXDQWLW\�± $SSOLFDELOLW\�RI�EDWFK�

FRVWLQJ�

81,7�� ;,,,��6WDQGDUG�&RVWLQJ�± 'HILQLWLRQ�±$GYDQWDJHV DQG�OLPLWDWLRQV�RI�VWDQGDUG�FRVWLQJ�

± 9DULDQFH�DQDO\VLV�

81,7�± ;,9��5HFRQFLOLDWLRQ�RI�FRVW�DQG�ILQDO�DFFRXQWV�± &RVW�FRQWURO�DQG�FRVW�UHGXFWLRQ

± 0HDQLQJ�± 7RROV�DQG�WHFKQLTXHV�± (VVHQWLDOV�IRU�VXFFHVV�RI�FRVW�FRQWURO�DQG�FRVW�UHGXFWLRQ�±



��

'LVWLQFWLRQ� EHWZHHQ� FRVW� FRQWURO� DQG� FRVW� UHGXFWLRQ� ± $UHDV� RI� FRVW� UHGXFWLRQ� DQG� FRQWURO� ±

$GYDQWDJHV�

5()(5(1&(�%22.6�

�� -DLQ�� 6�� 3��� DQG� 1DUDQJ�� .�� /�� ������ &RVW� DQG� 0DQDJHPHQW� $FFRXQWLQJ� >)LIWK (GLWLRQ@��

.DO\DQL�3XEOLVKHUV��1HZ�'HOKL�

�� 3LOODL�� 5�� 6�� 1��� DQG� %DJDYDWKL�� ������ &RVW� $FFRXQWLQJ� >)LUVW� (GLWLRQ@�� 6XOWDQ &KDQG�

&RPSDQ\�/WG�� 1HZ'HOKL�

�� 6KDUPD�� DQG� 6KDVKL� .�� *XSWD�� ������ 0DQDJHPHQW� $FFRXQWLQJ� >7ZHOIWK (GLWLRQ@��

.DO\DQL�3XEOLVKHUV��1HZ�'HOKL�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 3URMHFW�0DQDJHPHQW

81,7�± ,��%DVLFV�RI�3URMHFW�0DQDJHPHQW�± 1HHG�IRU�3URMHFW�0DQDJHPHQW�� 3URMHFW�0DQDJHPHQW�
.QRZOHGJH�$UHDV�DQG�3URFHVVHV�� 7KH�3URMHFW�/LIH�&\FOH�� 7KH�3URMHFW�0DQDJHU��30��� 3KDVHV�RI�
3URMHFW�0DQDJHPHQW�/LIH�&\FOH� � 3URMHFW�0DQDJHPHQW�3URFHVVHV� � ,PSDFW�RI�'HOD\V� LQ�3URMHFW�
&RPSOHWLRQV�� (VVHQWLDOV�RI�3URMHFW�0DQDJHPHQW�3KLORVRSK\�� 3URMHFW�0DQDJHPHQW�3ULQFLSOHV�

81,7�± ,,��3URMHFW�,GHQWLILFDWLRQ�DQG�6HOHFWLRQ�� 3URMHFW�,GHQWLILFDWLRQ�3URFHVV�� 3URMHFW�,QLWLDWLRQ�
� 3UH�)HDVLELOLW\�6WXG\�� )HDVLELOLW\�6WXGLHV�� 3URMHFW�%UHDN��HYHQ�SRLQW�

81,7� ,,,�� 3URMHFW� 3ODQQLQJ� � 1HHG� RI� 3URMHFW� 3ODQQLQJ� � 3URMHFW� /LIH� &\FOH� ± 5ROHV� �
5HVSRQVLELOLW\�DQG�7HDP�:RUN�� 3URMHFW�3ODQQLQJ�3URFHVV�� :RUN�%UHDNGRZQ�6WUXFWXUH��:%6��

81,7� ± ,9�� 2UJDQLVDWLRQDO 6WUXFWXUH� DQG� 2UJDQLVDWLRQDO� ,VVXHV� � &RQFHSW� RI� 2UJDQLVDWLRQDO�
6WUXFWXUH�� 5ROHV�DQG�5HVSRQVLELOLWLHV�RI�3URMHFW�/HDGHU�� 5HODWLRQVKLS�EHWZHHQ�3URMHFW�0DQDJHU�
DQG� /LQH� 0DQDJHU� � /HDGHUVKLS� 6W\OHV� IRU� 3URMHFW� 0DQDJHUV� � &RQIOLFW� 5HVROXWLRQ� � 7HDP�
0DQDJHPHQW�DQG�'LYHUVLW\�0DQDJHPHQW�� &KDQJH�PDQDJHPHQW�

81,7� ± 9�� 3(57� DQG� &30� ± 'HYHORSPHQW� RI� 3URMHFW� 1HWZRUN� � 7LPH� (VWLPDWLRQ� �
'HWHUPLQDWLRQ�RI�WKH�&ULWLFDO�3DWK�� 3(57�0RGHO�� 0HDVXUHV�RI�YDULDELOLW\�� &30�0RGHO

� 1HWZRUN�&RVW 6\VWHP�

81,7�± 9,��5HVRXUFHV�&RQVLGHUDWLRQV�LQ�3URMHFWV�� 5HVRXUFH�$OORFDWLRQ�± 6FKHGXOLQJ�� 3URMHFW�
&RVW�(VWLPDWH�DQG�%XGJHWV�� &RVW�)RUHFDVWV�

81,7� ± 9,,�� 3URMHFW� 5LVN� 0DQDJHPHQW� ± 5LVN� 0DQDJHPHQW� � 5ROH� RI� 5LVN� 0DQDJHPHQW� LQ�
2YHUDOO�3URMHFW�0DQDJHPHQW�� 6WHSV�LQ�5LVN�0DQDJHPHQW�� 5LVN�,GHQWLILFDWLRQ�� 5LVN�$QDO\VLV��
5HGXFLQJ 5LVNV�

81,7�± 9,,,��3URMHFW�4XDOLW\�0DQDJHPHQW�DQG�9DOXH�(QJLQHHULQJ�± 4XDOLW\�� 4XDOLW\�&RQFHSWV��
9DOXH�(QJLQHHULQJ�

81,7�± ,;��3URMHFW�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP�± 3URMHFW�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP
�30,6��� 3ODQQLQJ�RI�30,6�� 'HVLJQ�RI�30,6�

81,7�± ;��3XUFKDVLQJ�DQG�&RQWUDFWLQJ�IRU�3URMHFWV�± 3XUFKDVH�&\FOH�� &RQWUDFW�0DQDJHPHQW� �
3URFXUHPHQW�3URFHVV�

81,7�± ;,�� 3URMHFW� 3HUIRUPDQFH�0HDVXUHPHQW� DQG�(YDOXDWLRQ� ± 3HUIRUPDQFH�0HDVXUHPHQW� ±
3URGXFWLYLW\� � 3URMHFW� 3HUIRUPDQFH� (YDOXDWLRQ� � %HQHILWV� DQG� &KDOOHQJHV� RI� 3HUIRUPDQFH�
0HDVXUHPHQW�DQG�(YDOXDWLRQ�� &RQWUROOLQJ�WKH�3URMHFWV�

81,7�± ;,,��3URMHFW�([HFXWLRQ�DQG�&RQWURO�± 3URMHFW�([HFXWLRQ�� 3URMHFW�&RQWURO�3URFHVV

� 3XUSRVH�RI�3URMHFW�([HFXWLRQ�DQG &RQWURO�



��

81,7� ± ;,,,�� 3URMHFW� &ORVH�RXW� � 7HUPLQDWLRQ� DQG� )ROORZ�XS� ± 3URMHFW� &ORVH�RXW� � 6WHSV� IRU�
&ORVLQJ�WKH�3URMHFW�� 3URMHFW�7HUPLQDWLRQ�� 3URMHFW�)ROORZ�XS�

81,7� ± ;,9�� 3URMHFW� 0DQDJHPHQW� 6RIWZDUH� � $GYDQWDJHV� RI� 8VLQJ� 3URMHFW� 0DQDJHPHQW�
6RIWZDUH� � &RPPRQ� )HDWXUHV� $YDLODEOH� ,Q� 0RVW� RI� WKH� 3URMHFW� 0DQDJHPHQW� 6RIWZDUH� ±
,OOXVWUDWLRQ�

5()(5(1&(�%22.6�

�� 1DJDUDMDQ�.��3URMHFW�0DQDJHPHQW��1HZ�$JH�,QWHUQDWLRQDO��1HZ�'HOKL� �����



��

6,;7+�6(0(67(5

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0DUNHWLQJ�5HVHDUFK

81,7� ± ,��0DUNHWLQJ�5HVHDUFK�'\QDPLFV� ± 0HDQLQJ� RI� 5HVHDUFK� � 5HVHDUFK�&KDUDFWHULVWLFV� �
9DULRXV� 7\SHV� RI� 5HVHDUFK� � 0DUNHWLQJ� 5HVHDUFK� DQG� LWV�0DQDJHPHQW� � 1DWXUH� DQG� 6FRSH� RI�

0DUNHWLQJ� 5HVHDUFK� � 0DUNHWLQJ� 5HVHDUFK� LQ� WKH� ��VW� � &HQWXU\� �,QGLDQ� 6FHQDULR��� 0DUNHWLQJ�
5HVHDUFK�� 9DOXH�DQG�&RVW�RI ,QIRUPDWLRQ�

81,7�± ,,��3ODQQLQJ�WKH�5HVHDUFK�3URFHVV�± $Q�2YHUYLHZ�� )RUPXODWLRQ�RI�D�3UREOHP�� 5HVHDUFK�
0HWKRGV� � 5HVHDUFK� 'HVLJQ� � 'DWD� &ROOHFWLRQ� 0HWKRGV� � 6DPSOH� 'HVLJQ� � 'DWD� &ROOHFWLRQ� �
$QDO\VLV�DQG�,QWHUSUHWDWLRQ�� 5HSRUW�:ULWLQJ�� &RPSRQHQWV�RI�5HVHDUFK�3URSRVDO� � &RPSRQHQWV�
RI�5HVHDUFK�3DSHU�

81,7�± ,,,��5HVHDUFK�'HVLJQ�±0HDQLQJ��� 7\SHV�RI�5HVHDUFK�'HVLJQ 'HVFULSWLYH�5HVHDUFK�� &DXVDO�5HVHDUFK�
'HVLJQ�� 5HVHDUFK�'HVLJQ�DQG�0DUNHWLQJ�'HFLVLRQ�3URFHVV�� &KRRVLQJ�D�*RRG�5HVHDUFK 'HVLJQ�

81,7�± ,9��'DWD�&ROOHFWLRQ�6RXUFHV� DQG�0HWKRGV�± 0HDQLQJ�DQG�1DWXUH�RI�6HFRQGDU\�'DWD� �
$GYDQWDJHV� RI� 6HFRQGDU\� 'DWD� � 'UDZEDFNV� RI� 6HFRQGDU\� 'DWD� � 7\SHV� RI� 6HFRQGDU\� 'DWD�
6RXUFHV�� 3ULPDU\ 'DWD�DQG�LWV�7\SHV�

81,7�± 9��'HVLJQLQJ�4XHVWLRQQDLUH�± 4XHVWLRQQDLUH�%XLOGLQJ�� 3URFHVV�RI�4XHVWLRQQDLUH�'HVLJQ�
� ,QIRUPDWLRQ�5HTXLUHG�� ,QWHUYLHZ�0HWKRG�� 4XHVWLRQQDLUH�)RUPDW�DQG�4XHVWLRQ
&RPSRVLWLRQ�� ,QGLYLGXDO�4XHVWLRQ�&RQWHQW�� 4XHVWLRQV�2UGHU�� )RUP�DQG�/D\RXW�� 3LORW�7HVWLQJ�
WKH�4XHVWLRQQDLUH�

81,7�± 9,��0HDVXUHPHQW�DQG�6FDOLQJ�7HFKQLTXHV�± ,PSRUWDQFH�RI�0HDVXUHPHQW�DQG�6FDOLQJ�LQ�
0DUNHWLQJ� 5HVHDUFK� � 6FDOHV� RI� 0HDVXUHPHQW� � )XQGDPHQWDO� 3URSHUWLHV� � 3ULPDU\� 6FDOHV� RI�
0HDVXUHPHQW�� $WWLWXGH�0HDVXUHPHQW�6FDOHV�� 7\SHV�RI�&RPSDUDWLYH�6FDOHV�� 1RQ�� &RPSDUDWLYH�
VFDOH�� 6HOHFWLQJ�DQ�$SSURSULDWH�6FDOH�� 6FDOH�(YDOXDWLRQ�

81,7� ± 9,,�� 6DPSOLQJ� 7KHRU\�'HVLJQ� � VL]H� DQG� 7HFKQLTXHV� ± 0HDQLQJ� RI� 6DPSOLQJ� �
,PSRUWDQFH� RI� 6DPSOLQJ� LQ� 0DUNHWLQJ� 5HVHDUFK� � 6DPSOLQJ� � %DVLF� &RQVWUXFWV� � 3URFHVV� RI�
6DPSOLQJ� 'HVLJQ� � 'HWHUPLQLQJ� 6DPSOH� 6L]H� � 3UREDELOLW\� DQG� 1RQ� 3UREDELOLW\� 6DPSOLQJ� �
&ODVVLILFDWLRQ�RI�3UREDELOLW\�6DPSOLQJ�7HFKQLTXHV�� &ODVVLILFDWLRQ�RI�1RQ�3UREDELOLW\�6DPSOLQJ��
6HOHFWLQJ�DQ�$SSURSULDWH�6DPSOLQJ 7HFKQLTXH�

81,7�± 9,,,��+\SRWKHVLV�7HVWLQJ�± +\SRWKHVLV�� 6WHSV�,QYROYHG�LQ�+\SRWKHVLV�7HVWLQJ�� 7HVW�RI�
6LJQLILFDQFH�RI�D�0HDQ�� 7HVW�RI�6LJQLILFDQFH�RI�'LIIHUHQFH�EHWZHHQ�7ZR�0HDQV

� 7HVW�RI�6LJQLILFDQFH�RI�'LIIHUHQFH�EHWZHHQ�7ZR�6WDQGDUG�'HYLDWLRQV�� 7HVW RI�6LJQLILFDQFH�RI�
6DPSOH� 3URSRUWLRQ� � 7HVW� RI� 6LJQLILFDQFH� RI� 'LIIHUHQFH� EHWZHHQ� 7ZR� 6DPSOH� 3URSRUWLRQV� �
6WXGHQW¶V�7�± 'LVWULEXWLRQ�� 3DUDPHWULF�DQG�1RQ�3DUDPHWULF7HVWV�

81,7� ± ,;�� 'DWD� 3URFHVVLQJ� DQG� 3UHOLPLQDU\� 'DWD� $QDO\VLV� ± 6XUYH\� )LHOG�:RUN� DQG� 'DWD�
&ROOHFWLRQ�� 1DWXUH�DQG�6FRSH�RI�'DWD�3UHSDUDWLRQ�� (GLWLQJ��&RGLQJ�� 'DWD�(QWU\�� 'DWD�&OHDQLQJ�
� 3UHOLPLQDU\�'DWD�$QDO\VLV�� $VVHVVLQJ�IRU�1RUPDOLW\�DQG�2XWOLHUV�



��

81,7� ± ;�� 'DWD� $QDO\VLV� ,� � 6WDWLVWLFV� LQ� 'DWD� $QDO\VLV� � 0HDVXUHV� RI� &HQWUDO� 7HQGHQF\� �
0HDVXUHV�RI�'LVSHUVLRQ�� %LYDULDWH�$QDO\VLV�� 0XOWLYDULDWH�$QDO\VLV�

81,7�± ;,��'DWD�$QDO\VLV�,,�� 'HVFULSWLYH�6WDWLVWLFV�� 8QLYDULDWH�$QDO\VLV�� %LYDULDWH�$QDO\VLV��
&RUUHODWLRQ�DQDO\VLV� � DQDO\VLV�RI�YDULDQFH� DQG�DQDO\VLV�RI� FRYDULDQFH� � 0XOWLYDULDWH�$QDO\VLV� �
&RQMRLQW�DQDO\VLV�

81,7�± ;,,��'DWD� ,QWHUSUHWDWLRQ� DQG�5HSRUW�:ULWLQJ�± 'DWD� ,QWHUSUHWDWLRQ� � 5HVHDUFK�5HSRUW� �
0RGXV�2SHUDQGL�RI�:ULWLQJ�D�0DUNHW�5HVHDUFK�5HSRUW�� 6WUXFWXUH�RI�WKH�5HSRUW

� &RPSRQHQWV�RI�D�5HSRUW�� 6W\OH�DQG�/D\RXW�RI�D�5HSRUW � 5HYLVLQJ�DQG�)LQDOL]LQJ�WKH�5HVHDUFK�
5HSRUW� � 4XDOLW\� 5HVHDUFK� 5HSRUW� � 5HVSRQVLELOLWLHV� RI� D� 0DUNHW� 5HVHDUFK� 5HSRUW� :ULWHU� �
3UHVHQWLQJ�WKH 5HSRUW�

81,7�± ;,,,��$SSOLFDWLRQV�RI�0DUNHWLQJ�5HVHDUFK�,�± &RQVXPHU�0DUNHW�5HVHDUFK�� %XVLQHVV�WR�
%XVLQHVV�0DUNHW�5HVHDUFK�� 3URGXFW�5HVHDUFK�� 3ULFLQJ�5HVHDUFK��
0RWLYDWLRQDO�5HVHDUFK�� 'LVWULEXWLRQ�5HVHDUFK�� $SSOLFDWLRQV�RI�0DUNHWLQJ�5HVHDUFK�,,�±
$GYHUWLVLQJ�5HVHDUFK�� 0HGLD�UHVHDUFK�� 6DOHV�$QDO\VLV�DQG�)RUHFDVWLQJ�� 'DWD�0LQLQJ�

81,7� ± ;,9�� 5HFHQW� 7UHQGV LQ� 0DUNHWLQJ� 5HVHDUFK� � 0DUNHWLQJ� ,QIRUPDWLRQ� � 6\VWHP� DQG�
5HVHDUFK� � 2QOLQH� 0DUNHWLQJ� 5HVHDUFK� � 5HFHQW� 7UHQGV� LQ�0DUNHWLQJ� 5HVHDUFK� � 5HVHDUFK� LQ�
/LIHVW\OH�5HWDLO�� 0DUNHWLQJ�5HVHDUFK�DQG�6RFLDO�0DUNHWLQJ�� 5XUDO�0DUNHWLQJ�5HVHDUFK�� 7UHQGV�
LQ�6HUYLFHV�0DUNHWLQJ�5HVHDUFK�� %UDQG�(TXLW\�5HVHDUFK�� ,QWHUQDWLRQDO�0DUNHWLQJ�DQG�%UDQGLQJ
5HVHDUFK�

5()(5(1&(�%22.6�

�� 6�/��*XSWD��0DUNHWLQJ�5HVHDUFK��([FHO�%RRNV��1HZ�'HOKL� �����

�� 1DUHVK�.��0DOKRWUD��0DUNHWLQJ�5HVHDUFK��3HDUVRQ�(GXFDWLRQ��1HZ�'HOKL� �����



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� &RUSRUDWH�$FFRXQWLQJ

81,7�± ,��,VVXH�RI�VKDUHV��3DU��3UHPLXP�DQG�'LVFRXQW�� )RUIHLWXUH�� 5HLVVXH�� 6XUUHQGHU�RI�6KDUHV�

� 5LJKW�,VVXH�± 8QGHUZULWLQJ�

81,7�± ,,��5HGHPSWLRQ�RI�3UHIHUHQFH�6KDUHV�± 3URYLVLRQV�RI�WKH�FRPSDQLHV�$FW� � 'HEHQWXUHV��

,VVXH� ± 7UHDWPHQW� RI� GLIIHUHQW� LWHPV� UHODWLQJ� WR� GHEHQWXUH� LQ� ILQDO� DFFRXQWV� ± 5HGHPSWLRQ� ±

0HWKRGV�RI�UHGHPSWLRQ�RI�'HEHQWXUH�� 6LQNLQJ�)XQG�0HWKRG�± ,QVXUDQFH�3ROLF\�PHWKRG�

81,7�± ,,,��)LQDO�$FFRXQWV�RI�&RPSDQLHV�± 7UDGLQJ�$FFRXQW�± 3URILW�DQG�/RVV�$FFRXQW

± 3URILW� DQG� /RVV� $SSURSULDWLRQ� $FFRXQWV� ± %DODQFH� VKHHW� � 0DQDJHULDO� 5HPXQHUDWLRQ� ±

5HPXQHUDWLRQ� SD\DEOH� WR� GLIIHUHQW� FDWHJRULHV� RI� PDQDJHULDO� SHUVRQQHO� ± &DOFXODWLRQ� RI�

0DQDJHULDO�UHPXQHUDWLRQ�

81,7�± ,9��9DOXDWLRQ�RI�*RRGZLOO�� 1HHG�� 0HWKRGV�RI�YDOXDWLRQ�RI�*RRGZLOO�� $YHUDJH�3URILW�

PHWKRG�± VXSHU�SURILW�PHWKRG�± FDSLWDOL]DWLRQ�PHWKRG�

81,7�± 9��6KDUHV�� 0HWKRGV�RI�YDOXDWLRQ�RI�6KDUHV�± 1HW�DVVHW�PHWKRG�± <LHOG�0HWKRG�±

)DLU�YDOXH�0HWKRG�

81,7�± 9,��/LTXLGDWLRQ�RI�&RPSDQLHV�±0RGHV�RI�:LQGLQJ�XS�� 6WDWHPHQW�RI�$IIDLUV�� 'HILFLHQF\�

DFFRXQW�RU�6XUSOXV�$FFRXQW�

81,7� ± 9,,�� &RPSDQ\� )LQDO� DFFRXQWV� ± 6FKHGXOH� 9,� 3DUW� ,� DQG� 3DUW� ,,� ± 3URILW� SULRU� WR�

LQFRUSRUDWLRQ� � 0DQDJHULDO� UHPXQHUDWLRQ�± 3UHSDUDWLRQ� RI� SURILW� DQG� ORVV� DFFRXQW� DQG�%DODQFH�

6KHHW�

81,7� ± 9,,,�� $PDOJDPDWLRQ� ± 0HDQLQJ� ± $GYDQWDJHV� ± 3XUFKDVH� FRQVLGHUDWLRQ� ± 7\SHV� RI�

DPDOJDPDWLRQ�± 1HW�SUHVHQW�YDOXH�PHWKRG�� $EVRUSWLRQ��([FOXGLQJ�LQWHU�± FRPSDQ\�KROGLQJV��

81,7�± ,;��([WHUQDO�UHFRQVWUXFWLRQ�DQG�,QWHUQDO�UHFRQVWUXFWLRQ�±0HDQLQJ�± $FFRXQWLQJ�

WUHDWPHQW�± $OWHUDWLRQ�RI�VKDUH�FDSLWDO�± &DSLWDO�UHGXFWLRQ�DFFRXQW�

81,7�± ;��+ROGLQJ�FRPSDQ\�DFFRXQWV�H[FOXGLQJ�LQWHU�FRPSDQ\�KROGLQJV�±0XWXDO�

2ZLQJV�� &RQWLQJHQW�/LDELOLW\�� 8QUHDOL]HG�3URILW�� 5HYDOXDWLRQ�RI�$VVHWV�

81,7�± ;,��/LTXLGDWLRQ�RI��FRPSDQLHV�±0HDQLQJ�± 5HDVRQV�IRU�ZLQGLQJ�XS�± /LTXLGDWRU

± 3UHIHUHQWLDO�FUHGLWRUV��± &DOFXODWLRQ�RI�OLTXLGDWRU¶V�UHPXQHUDWLRQV��± /LTXLGDWRU¶V�ILQDO

VWDWHPHQW�RI�DFFRXQWV�

81,7� ± ;,,�� $FFRXQWV� IRU� EDQNLQJ� FRPSDQLHV� � 3UHSDUDWLRQ� RI� SURILW� DQG� ORVV� DFFRXQW� � DQG�

EDODQFH� VKHHW� � $FFRXQWV� IRU� ,QVXUDQFH�&RPSDQLHV� � 3UHSDUDWLRQ�RI�SURILW� DQG� ORVV�DFFRXQW�DQG�



��

EDODQFH VKHHW�

81,7�± ;,,,��,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56��±0HDQLQJ�±

$GYDQWDJHV�� 'LVDGYDQWDJHV�

81,7�± ;,9��+XPDQ�UHVRXUFH�DFFRXQWLQJ�� &KDUDFWHULVWLF��$SSOLFDWLRQV�PHWKRGV��

3ULQFLSOHV�RI�*RYHUQPHQW�DFFRXQWLQJ�± 3ULQFLSOHV�RI�5HVSRQVLELOLW\�DFFRXQWLQJ�

5()(5(1&(�%22.6�

�� 'U��0��$��$UXODQDQGDP��DQG�'U��.� 6��5DPDQ��������³$GYDQFHG�$FFRXQWDQF\� 3DUW�,´
� +LPDOD\D�3XEOLFDWLRQV��1HZ 'HOKL�
�� -DLQ�6��3��	�1DUDQJ�.��/��������� ³$GYDQFHG�$FFRXQWLQJ´�� .DO\DQL�3XEOLVKHUV��1HZ�'HOKL�
�� *XSWD�5��/��	�5DGKDVZDP\�0���������³&RUSRUDWH�$FFRXQWV�± 7KHRU\��0HWKRG DQG
$SSOLFDWLRQ´��6XOWDQ�&KDQG�	�&R���1HZ�'HOKL�
�� 5HGG\�	�0XUWK\��������³)LQDQFLDO�$FFRXQWLQJ´�� 0DUJKDP�3XEOLFDWXLRQV� &KHQQDL�
�� -DLQ� 6�� 3� DQG� 1DUDQJ� .�� /�� ������ &RUSRUDWH� $FFRXQWLQJ�� �)LUVW� (GLWLRQ� .DO\DQL�
3XEOLFDWLRQV� &KHQQDL�

�� -RVHSK�� 7�� ������ &RUSRUDWH� $FFRXQWLQJ�� 9RO�� ��� ��VW� (GLWLRQ��� 7DWD 0F*UDZ�+LOO�
(GXFDWLRQ�3YW��/LPLWHG��1HZ 'HOKL�



��

6,;7+�6(0(67(5

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� (QWUHSUHQHXUVKLS�'HYHORSPHQW

81,7� ± ,�� &RQFHSW� RI� HQWUHSUHQHXUVKLS� ± 'HILQLWLRQ� 1DWXUH� DQG� FKDUDFWHULVWLFV� RI�
HQWUHSUHQHXUVKLS� ± )XQFWLRQ� DQG� W\SH� RI� HQWUHSUHQHXUVKLS� � 3KDVHV� RI� ('3� � 'HYHORSPHQW� RI�
ZRPHQ� HQWUHSUHQHXU� 	� UXUDO� HQWUHSUHQHXU� ± LQFOXGLQJ� VHOI� HPSOR\PHQW� RI� ZRPHQ� FRXQFLO�
VFKHPH�

81,7� ± ,,�� )DFWRUV� LQIOXHQFLQJ� HQWUHSUHQHXUVKLS� ± ,QWHUQDO� IDFWRUV� ± ([WHUQDO� IDFWRUV� ±
,QVWLWXWLRQDO�)LQDQFH� WR� HQWUHSUHQHXUV�± )XQFWLRQV� RI�',&V�± 16,&�± 6,'2�± 6,6,V�± .9,&�±
,)&,�

81,7�± ,,,��%XVLQHVV�LGHD�JHQHUDWLRQ�WHFKQLTXH�± 6RXUFHV�RI�EXVLQHVV�LGHD�±0HWKRGV�RI�
JHQHUDWLQJ�LGHDV�±0HWKRG RI�HYDOXDWLQJ�LGHDV�

81,7� ± ,9�� ,GHQWLILFDWLRQ� RI� EXVLQHVV� RSSRUWXQLWLHV� ± 0HDQLQJ� ± 6RXUFHV� RI� HQWUHSUHQHXULDO�
RSSRUWXQLWLHV�± 2SSRUWXQLW\�DQDO\VLV�

81,7�± 9��0DUNHWLQJ�IHDVLELOLW\�± 3KDVHV�RI�IHDVLELOLW\�VWXG\�± 0DUNHWLQJ�VWUDWHJLHV�± 6SHFLDOLVW�
UROHV RSHQ�WR�PDUNHW�1LFKHUV�± )LQDQFLDO�DQG�(FRQRPLF�IHDVLELOLWLHV�± &ODVVLILFDWLRQ�RI�VRXUFHV�RI�
ILQDQFH�

81,7�± 9,��7HFKQLFDO�DQG� ORFDWLRQDO� IHDVLELOLWLHV�± WHFKQLFDO�DQDO\VLV�± /RFDWLRQDO� IHDVLELOLW\�±
6HOHFWLRQ�RI�VLWH�± SODQW�OD\�RXW�± 6L]H�RI�WKH�EXVLQHVV�ILUP�

81,7� ± 9,,�� 0DQDJHULDO� DQG� OHJDO� IHDVLELOLW\� ± &KDUDFWHULVWLFV� RI� D� FRPSDQ\� ± 7\SHV� RI�
FRPSDQLHV�

81,7�± 9,,,��3URMHFW�DSSUDLVDO�± &ODVVLILFDWLRQ�RI�WKH�SURMHFW�± 0DUNHWLQJ�ULVN�± 3URFHVV�RI�ULVN�
PDQDJHPHQW�± 7\SHV�RI�ULVN�

81,7�± ,;��3URMHFW�UHSRUW�± 0HDQLQJ�± 3XUSRVHV�RI�SURMHFW�UHSRUW�± )RUPXODWLRQ�RI�EXVLQHVV�SODQ�
± &KDUDFWHULVWLFV�RI�D�VXFFHVVIXO�EXVLQHVV�SODQ�

81,7�± ;��5ROH�RI�HQWUHSUHQHXU�LQ�HFRQRPLF�GHYHORSPHQW�± 5ROH�RI�HQWUHSUHQHXUV�±
6PDOO�VFDOH�HQWUHSUHQHXUV�± ,PSRUWDQFH�RI�66,V�± 3UREOHPV�RI�VPDOO�LQGXVWULHV�LQ�,QGLD�

81,7�± ;,��&UHDWLYLW\�DQG�LQQRYDWLRQ�± &KDUDFWHULVWLFV�RI�LQQRYDWLRQ�± 6RXUFHV�RI�LQQRYDWLRQ�±
)RUPV�RI�LQQRYDWLRQ�± ,PSRUWDQFH�RI�FUHDWLYLW\�DQG�LQQRYDWLRQ�± *OREDO�DQG�,QGLDQ�LQQRYDWLRQV�

81,7�± ;,,�� )DPLO\� HQWHUSULVHV�± 6WDJHV� RI� WUDQVIRUPDWLRQ� ± )DPLO\�PDQDJHPHQW� SUDFWLFHV� LQ�
,QGLD�± ,VVXHV�LQ�IDPLO\�EXVLQHVV�± 3ODQQLQJ�SURFHVV�± )XWXUH�RI�IDPLO\�EXVLQHVV�

81,7� ± ;,,,�� 5HFHQW� GHYHORSPHQW� LQ� VPDOO� HQWHUSULVHV� LQ� ,QGLD� ± *RYHUQPHQW� UXOHV� DQG�
UHJXODWLRQV�± ,QGXVWULDO�VLFNQHVV�LQ�,QGLD�± 5HDVRQV�IRU�VLFNQHVV�± &DXVHV�± &RQVHTXHQFHV�

81,7� ± ;,9�� )UDQFKLVLQJ� ± 7\SHV� ± $GYDQWDJHV� ± 'LVDGYDQWDJHV� ± (YDOXDWLRQ� RI� IUDQFKLVH�
DUUDQJHPHQW�± 5XUDO�HQWUHSUHQHXUVKLS�± 1HHG�IRU�UXUDO�HQWUHSUHQHXUVKLS�± 3UREOHPV�± 6+*V�DQG�
UXUDO GHYHORSPHQW�



��

5()(5(1&(�%22.6�
�� *XSWD�&�%��DQG�6ULQLYDVDQ��1��3���(QWUHSUHQHXULDO�'HYHORSPHQW��.DO\DQL 3XEOLVKHUV�

�� 6�� 6�� .KDQND�� ������ (QWUHSUHQHXULDO� 'HYHORSPHQW� �)RXUWK� 5HYLVHG� 	 0LOOHQQLXP�

(GLWLRQ��6XOWDQ�&KDQG�	�6RQV�3XEOLVKHUV��1HZ 'HOKL�

�� 0RKDQW\�.��6���)XQGDPHQWDOV�RI�(QWUHSUHQHXUVKLS��3UHQWLFH�+DOO�RI ,QGLD�

�� 9DVDQW�'HVDL��������0DQDJHPHQW�RI�6PDOO�6FDOH�,QGXVWULHV��+LPDOD\DQ 3XEOLVKLQJ�+RXVH�

�� 5DGKD��(QWUHSUHQHXULDO�'HYHORSPHQW��3UDVDQQD�3XEOLVKHUV��&KHQQDL�



��

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP

81,7�± ,��8QGHUVWDQGLQJ�0,6�� 0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV�� +LVWRU\�RI�0,6�� ,PSDFW�RI�
0,6� � 5ROH� DQG� ,PSRUWDQFH� � 0,6� &DWHJRULHV� � 0DQDJHUV� DQG� $FWLYLWLHV� LQ� ,6� � 7\SHV� RI�
&RPSXWHUV�8VHG�E\�2UJDQL]DWLRQV�LQ 6HWWLQJ�XS�0,6�� +DUGZDUH�VXSSRUW�IRU�0,6�

81,7�± ,,��&RQFHSWXDO�)RXQGDWLRQV�± 'HFLVLRQ�0DNLQJ�3URFHVV�� 6\VWHP�$SSURDFK�WR�3UREOHP�
6ROYLQJ�� 7KH�6WUXFWXUH�RI�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP�

81,7� ± ,,,�� .LQGV� RI� ,QIRUPDWLRQ� 6\VWHPV� ± 7\SHV� RI� 0DQDJHPHQW� 6\VWHPV� &RQFHSWV� RI�
0DQDJHPHQW�2UJDQL]DWLRQ�

81,7� ± ,9�� 3ODQQLQJ� DQG� &RQWURO� ± 'LIIHUHQFHV� EHWZHHQ� SODQQLQJ� DQG� FRQWURO� LQIRUPDWLRQ� �
6\VWHPV�$QDO\VLV�� 6\VWHPV 'HVLJQ�

81,7�± 9��0,6�3ODQQLQJ�DQG�'HYHORSPHQW�± 3ODQQLQJ�± GHYHORSPHQW�

81,7�± 9,��0,6�DQG�%35�±%XVLQHVV�3URFHVV�5H�± (QJLQHHULQJ�� ,PSURYLQJ�D�SURFHVV�LQ�%35��
2EMHFW�2ULHQWHG�PHWKRGRORJ\�� %35�± &XUUHQW�)RFXV�

81,7�± 9,,��0,6�2UJDQL]DWLRQ�6WUXFWXUH�� 0,6�DW�0DQDJHPHQW�OHYHOV�� 6WUDWHJLF�/HYHO�3ODQQLQJ�
� 2SHUDWLRQDO�/HYHO�3ODQQLQJ�� (FRQRPLF�DQG�%HKDYLRU�7KHRULHV�

81,7�± 9,,,�� (QWHUSULVH�5HVRXUFH� 3ODQQLQJ� ± %DVLFV� RI� (53� � (YROXWLRQ� RI�(53� � (QWHUSULVH�
6\VWHPV�LQ�/DUJH�2UJDQL]DWLRQV�� %HQHILWV�DQG�&KDOOHQJHV�RI�(QWHUSULVH�6\VWHPV�

81,7�± ,;��(�(QWHUSULVH�6\VWHP�± 0DQDJLQJ�WKH�(�HQWHUSULVH�� 2UJDQLVDWLRQ�RI�%XVLQHVV�LQ�DQ�(�
HQWHUSULVH�� (�EXVLQHVV�� (�FRPPHUFH�� (�FRPPXQLFDWLRQ�� (�FROODERUDWLRQ�

81,7�± ;��7UHQGV�LQ�0,6�± 'HFLVLRQ�6XSSRUW�6\VWHPV��'66��� $UWLILFLDO�,QWHOOLJHQFH��$,��

81,7�± ;,��0,6�± 6XSSRUW�0RGHOV�DQG�.QRZOHGJH�0DQDJHPHQW�± 3KLORVRSK\�RI�0RGHOLQJ�±
'66� � 'HWHUPLQLVWLF� 6\VWHPV� � 0DUNHW� 5HVHDUFK� 0HWKRGV� � 5DWLR� $QDO\VLV� IRU� )LQDQFLDO�
$VVHVVPHQW�� 0DQDJHPHQW�6FLHQFH�0RGHOV�� 3URFHGXUDO�0RGHOV�� 3URMHFW�3ODQQLQJ�DQG�&RQWURO�
0RGHOV�� &RVW�$FFRXQWLQJ�6\VWHPV�� 2SHUDWLRQV�5HVHDUFK�0RGHOV�� 0DWKHPDWLFDO�3URJUDPPLQJ�
7HFKQLTXHV�� .QRZOHGJH 0DQDJHPHQW�

81,7� ± ;,,�� 2UJDQL]DWLRQ� DQG� &RPSXWHU� 1HWZRUNV� ± %DVLFV� RI� FRPSXWHU� V\VWHPV� � %DVLF�
1HWZRUN�7HUPLQRORJLHV�� 'HILQLWLRQV�DQG�$SSOLFDWLRQ�� 7KH�,QWUDQHW�DQG�WKH�([WUDQHW�� 'DWDEDVH�
0DQDJHPHQW�6\VWHPV�± 7\SHV�RI�'DWDEDVH�8VHUV�± '%06�� 'HVLJQLQJ�RI�'%06�

81,7�± ;,,,��6WUDWHJLF�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP�± %DFNJURXQG�± 3HUIRUPDQFH�� 3URGXFW�



��

GLIIHUHQWLDWLRQ� DQG�9DOXH� &KDLQ� � +RZ� ,7� LQIOXHQFHV� 2UJDQL]DWLRQV¶� JRDOV� � 7KH� ILYH� OHYHOV� �
*RYHUQDQFH�0RGHV�LQ�WKH�XVH�RI�,7�

81,7�± ;,9��6HFXULW\�DQG�(WKLFDO�,VVXHV�± &RQWURO�,VVXHV�LQ�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��
6HFXULW\�+D]DUGV�� (WKLFDO�,VVXHV�� 7HFKQLFDO�VROXWLRQV�IRU�3ULYDF\�3URWHFWLRQ�

5()(5(1&(�%22.6�

�� $PDQMLQGDO�� ������ 0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHP� >)LUVW� (GLWLRQ@� .DO\DQL�
3XEOLVKHUV�1HZ 'HOKL�

�� *RUGHQ�% 'DYLV��� DQG 0DUJUHWKH�+� 2OVRQ� ������ 0DQDJHPHQW ,QIRUPDWLRQ�
6\VWHP��>)LUVW�(GLWLRQ@��7DWD�0F��*UDZ�+LOO�3XEOLFDWLRQV��1HZ 'HOKL�

�� *XSWD�$�.�� ������ 0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHP� >7KLUG� (GLWLRQ@� 6XOWDQ�
&KDQG�	�&RPSDQ\�/WG���1HZ 'HOKL�

�� .HQQHWK� /DXGRQ�� ������ (VVHQWLDOV� RI0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHPV� >)LUVW�
(GLWLRQ@��3HDUVRQ��1HZ 'HOKL�


