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81,7�� 0DQDJHPHQW� 'HILQLWLRQ�± 1DWXUH��6FRSH�DQG�)XQFWLRQV�± (YROXWLRQ�RI�0DQDJHPHQW�
± 0DQDJHPHQW� WKRXJKW� LQ� PRGHUQ� WUHQG� ± 3DWWHUQV� RI� WKH� PDQDJHPHQW� DQDO\VLV� ±
0DQDJHPHQW� 9V�� $GPLQLVWUDWLRQ� � 0DQDJHPHQW� DQG� 6RFLHW\�� 7KH� H[WHUQDO�
(QYLURQPHQW��6RFLDO�5HVSRQVLELOLW\�DQG�(WKLFV��

81,7�� 0DQDJHPHQW�6FLHQFH�DQG�7KHRULHV���&RQWULEXWLRQV�RI�):�7D\ORU��+HQUL�)D\RO��(OWRQ�
0D\R��5RHWKLOLVEHUJHU��+�$�6LPRQ�DQG�3�)�'UXFNHU�� 8QLYHUVDOLW\�RI�0DQDJHPHQW��
5HOHYDQFH�RI�PDQDJHPHQW�WR�GLIIHUHQW�W\SHV�RI�RUJDQL]DWLRQ��

81,7��� 3ODQQLQJ��1DWXUH�DQG�3XUSRVH�± 3ULQFLSOHV�DQG�SODQQLQJ�SUHPLVHV�± &RPSRQHQWV�RI�
SODQQLQJ�DV�9LVLRQ��0LVVLRQ��2EMHFWLYHV��0DQDJLQJ�%\�2EMHFWLYH��0%2��6WUDWHJLHV��
7\SHV�DQG�3ROLFLHV��3ODQQLQJ�DQG�'HFLVLRQ�0DNLQJ��3ODQQLQJ�SURFHVV��

81,7�� 'HFLVLRQ�PDNLQJ��0HDQLQJV�DQG�7\SHV�± 'HFLVLRQ�PDNLQJ�3URFHVV�XQGHU�&RQGLWLRQV�
RI� &HUWDLQW\� DQG� 8QFHUWDLQW\� ± 5DWLRQDO� 'HFLVLRQ� 0DNLQJ� 6WUDWHJLHV�� 3URFHGXUHV��
0HWKRGV��5XOHV��3URMHFWV�DQG�%XGJHWV�

81,7�� 2UJDQL]LQJ�� 1DWXUH�� ,PSRUWDQFH�� 3ULQFLSOHV�� SXUSRVH� DQG� 6FRSH� � 2UJDQL]LQJ�
IXQFWLRQV�RI�PDQDJHPHQW�± &ODVVLILFDWLRQV�RI�RUJDQL]DWLRQ�± 3ULQFLSOHV�DQG�WKHRULHV�RI�
RUJDQL]DWLRQ�± (IIHFWLYH�2UJDQL]LQJ�± 2UJDQL]DWLRQDO�&XOWXUH�DQG�*OREDO�2UJDQL]LQJ�

81,7�� 2UJDQL]DWLRQDO� 6WUXFWXUH� ± 'HSDUWPHQWDOL]DWLRQ� ± 6SDQ� RI� FRQWURO� ± /LQH� DQG� VWDII�
IXQFWLRQV� ± )RUPDO� DQG� ,QIRUPDO� *URXSV� LQ� 2UJDQL]DWLRQV� � $XWKRULW\� DQG�
UHVSRQVLELOLW\� � &HQWUDOL]DWLRQ� DQG� GHFHQWUDOL]DWLRQ� ± 'HOHJDWLRQ� RI� DXWKRULW\� ±
&RPPLWWHHV�± ,QIRUPDO�RUJDQL]DWLRQ�

81,7�� 6WDIILQJ��*HQHUDO�3ULQFLSOHV�RI�6WDIILQJ� ,PSRUWDQFH�� WHFKQLTXHV��6WDII�DXWKRULW\�DQG�
(PSRZHUPHQW�LQ�WKH�RUJDQL]DWLRQ�± 6HOHFWLRQ�DQG�5HFUXLWPHQW�� 2ULHQWDWLRQ�� &DUHHU�
'HYHORSPHQW�� &DUHHU�VWDJHV�± 7UDLQLQJ�± 3HUIRUPDQFH�$SSUDLVDO�

81,7��� &UHDWLYLW\�DQG�,QQRYDWLRQ�± 0RWLYDWLRQ�� 0HDQLQJ�± ,PSRUWDQFH�± +XPDQ�IDFWRUV�RI�
0RWLYDWLRQ�± 0RWLYDWLRQ�7KHRULHV��0DVORZ��+HU]EHUJ��0F�*UHJRU��;	<���2XFKL��=��
�9URRP�� 3RUWHU�/DZOHU�� 0F&OHOODQG� DQG� $GDP� ± 3K\VLRORJLFDO� DQG� SV\FKRORJLFDO�
DVSHFWV�RI�PRWLYDWLRQ��

81,7��� 'LUHFWLQJ���0HDQLQJ��3XUSRVH��DQG�6FRSH�LQ�WKH�RUJDQL]DWLRQ�± /HDGHUVKLS��0HDQLQJ��
/HDGHUVKLS� VW\OHV�� /HDGHUVKLS� WKHRULHV�� 7UDLW�� &RQWLQJHQF\�� 6LWXDWLRQ�� 3DWK�*RDO��
7DFWLFDO�� 7UDQVDFWLRQDO�� 7UDQVIRUPDWLRQDO� DQG� *ULG�� /HDGHUV�� 7\SH�� 1DWXUH��
6LJQLILFDQFH�DQG�)XQFWLRQV��%DUULHUV��3ROLWLFV�DQG�(WKLFV��/HDGHU�9V��0DQDJHU�

81,7��� &RPPXQLFDWLRQV�� 0HDQLQJ� ± 7\SHV� ± 3URFHVV� ± &RPPXQLFDWLRQ� LQ� WKH� GHFLVLRQ�
PDNLQJ�± *OREDO�/HDGLQJ�� (IIHFWLYH�FRPPXQLFDWLRQ�LQ�WKH�OHYHOV�RI�PDQDJHPHQW��±
8VHV�RI�&RPPXQLFDWLRQ�WR�3ODQQLQJ��2UJDQL]LQJ��FRRUGLQDWLQJ�DQG�FRQWUROOLQJ�

81,7��� &R�RUGLQDWLRQ�� &RQFHSW�� 0HDQLQJ�� &KDUDFWHULVWLFV�� ,PSRUWDQFH� LQ� WKH� RUJDQL]DWLRQ��
&R�RUGLQDWLRQ� SURFHVV� DQG�SULQFLSOHV� � 7HFKQLTXHV� RI�(IIHFWLYH� FR�RUGLQDWLRQ� LQ� WKH�
RUJDQL]DWLRQ�� 8QGHUVWDQGLQJ�DQG�PDQDJLQJ�WKH�JURXS�SURFHVV��

81,7��� %XVLQHVV�HWKLFV��5HOHYDQFH�RI�YDOXHV�LQ�0DQDJHPHQW��+ROLVWLF�DSSURDFK�IRU�PDQDJHUV�
LQGHFLVLRQ�PDNLQJ�� (WKLFDO�0DQDJHPHQW�� 5ROH� RI� RUJDQL]DWLRQDO� FXOWXUH� LQ� HWKLFV� ±
(WKLFV�&RPPLWWHH�LQ�WKH�RUJDQL]DWLRQ�

81,7��� &RQWUROOLQJ�� � 2EMHFWLYHV� DQG� 3URFHVV� RI� FRQWURO� 'HYLFHV� RI� FRQWURO� ± ,QWHJUDWHG�
FRQWURO� ± 6SHFLDO� FRQWURO� WHFKQLTXHV� &RQWHPSRUDU\� � 3HUVSHFWLYHV� LQ� 'HYLFH� RI�
&RQWUROV�
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81,7��� 1HZ�3HUVSHFWLYHV�LQ�0DQDJHPHQW�� 6WUDWHJLF�DOOLDQFHV�± &RUH�FRPSHWHQFH�± %XVLQHVV�
SURFHVV� UHHQJLQHHULQJ� ± 7RWDO� TXDOLW\� PDQDJHPHQW� ± 6L[� 6LJPD� %HQFKPDUNLQJ�
%DODQFHG�6FRUH�FDUG�

5()(5(1&(6

�� 6WRQHU��HW�DO��0DQDJHPHQW��3UHQWLFH�+DOO�������
�� .RRQW]�DQG�2¶'RQQHOO��0DQDJHPHQW���$�6\VWHPV�$SSURDFK��0F*UDZ�+LOO������
�� :HLKULFK�DQG�.RRQW]�0DQDJHPHQW��$�*OREDO�3HUVSHFWLYH��0F*UDZ�+LOO������
�� 3HWHU�)��'UXFNHU��0DQDJHPHQW�������
�� *HQH� %XUWRQ� DQG� 0DQDE� 7KDNXU�� 0DQDJHPHQW� 7RGD\�� � 3ULQFLSOHV� DQG� 3UDFWLFH�� 7DWD�

0F*UDZ�+LOO�
�� 5LFN\�:��*ULIILQ��0DQDJHPHQW��6RXWK�:HVWHUQ&ROOHJH�3XEOLFDWLRQV������
�� 6WHSKHQ�3��5REELQV�DQG�0DU\�&RXOWHU��0DQDJHPHQW���WK�(GLWLRQ�������
�� .DSODQ� DQG� 1RUWRQ�� 7KH� 6WUDWHJ\�)RFXVHG� 2UJDQL]DWLRQ�� +RZ� %DODQFHG� 6FRUHFDUG�

&RPSDQLHV�7KULYH�LQ�WKH�1HZ�%XVLQHVV�(QYLURQPHQW��+%3�������
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81,7�� 2UJDQL]DWLRQDO�%HKDYLRXU��+LVWRU\�± 0HDQLQJ�(OHPHQWV�± (YROXWLRQ��&KDOOHQJHV�DQG�
RSSRUWXQLWLHV�± 7UHQGV�± GLVFLSOLQHV�± $SSURDFKHV�±0RGHOV�± 0DQDJHPHQW�IXQFWLRQV�
UHOHYDQFH�WR�RUJDQL]DWLRQDO�%HKDYLRXU�± *OREDO�(PHUJHQFH�RI�2%�DV�D�GLVFLSOLQH�

81,7�� 3HUVRQDOLW\�± 'HWHUPLQDQWV��6WUXFWXUH��%HKDYLRXU��$VVHVVPHQW��,QGLYLGXDO�%HKDYLRXU��
3HUVRQDOLW\� 	� $WWLWXGHV� 'HYHORSPHQW� RI� SHUVRQDOLW\� ± 1DWXUH� DQG� GLPHQVLRQV� RI�
DWWLWXGH�± 7UDLW�7KHRU\�± 2UJDQL]DWLRQDO�ILW�± 2UJDQL]DWLRQDO�&RPPLWPHQW

81,7�� (PRWLRQV� ± (PRWLRQDO� ,QWHOOLJHQFH� ± ,PSOLFDWLRQV� RI� (PRWLRQDO� ,QWHOOLJHQFH� RQ�
0DQDJHUV�± (,�DV�0DQDJHULDO� WRRO�± (,�SHUIRUPDQFH�LQ�WKH�RUJDQL]DWLRQ�± $WWLWXGHV��
'HILQLWLRQV�±0HDQLQJ�± $WWLWXGH�UHODWLRQVKLS�ZLWK�EHKDYLRXU�± 7\SHV�± &RQVLVWHQF\��

81,7�� ,QGLYLGXDO�%HKDYLRXU�DQG�SURFHVV�RI�WKH�RUJDQL]DWLRQ��/HDUQLQJ��(PRWLRQV��$WWLWXGHV��
3HUFHSWLRQ�� 0RWLYDWLRQ�� $ELOLW\�� -RE� VDWLVIDFWLRQ�� 3HUVRQDOLW\�� 6WUHVV� DQG� LWV�
0DQDJHPHQW�± 3UREOHP�VROYLQJ�DQG�'HFLVLRQ�PDNLQJ�± ,QWHUSHUVRQDO�&RPPXQLFDWLRQ�
� 5HOHYDQFH�WR�RUJDQL]DWLRQDO�EHKDYLRXU�

81,7�� *URXS� %HKDYLRXU�� � *URXS�'\QDPLFV� � 7KHRULHV� RI�*URXS� )RUPDWLRQ� � )RUPDO� DQG�
,QIRUPDO� *URXSV� LQ� RUJDQL]DWLRQ� DQG� WKHLU� LQWHUDFWLRQ� � *URXS� QRUPV� ± *URXS�
FRKHVLYHQHVV� ± 7HDP�� ,PSRUWDQFH� DQG� 2EMHFWLYHV� � )RUPDWLRQ� RI� WHDPV� ± 7HDP�
:RUN� *URXS�G\QDPLFV�± ,VVXHV�� 7KHLU�UHOHYDQFH�WR RUJDQL]DWLRQDO�EHKDYLRXU�

81,7�� 2UJDQL]DWLRQDO� 3RZHU�� 2UJDQL]DWLRQDO� 3RZHU�� 'HILQLWLRQ�� 1DWXUH�� &KDUDFWHULVWLFV� �
7\SHV�RI�SRZHUV�� 6RXUFHV�RI�3RZHU�� (IIHFWLYH�XVH�RI�SRZHU�± /LPLWDWLRQV�RI�3RZHU�
± 3RZHU�FHQWUH�LQ�2UJDQL]DWLRQ�

81,7�� 2UJDQL]DWLRQDO� 3ROLWLFV�� 'HILQLWLRQ� ± 3ROLWLFDO� EHKDYLRXU� LQ� RUJDQL]DWLRQ� � )DFWRUV�
FUHDWLQJ� SROLWLFDO� EHKDYLRXU� ± 3HUVRQDOLW\� DQG� 3ROLWLFDO� %HKDYLRXU� � 7HFKQLTXHV� RI�
PDQDJLQJ�SROLWLFV�LQ�RUJDQL]DWLRQ�± ,PSDFW�RI�RUJDQL]DWLRQDO�SROLWLFV��

81,7�� 2UJDQL]DWLRQDO� &RQIOLFW� 0DQDJHPHQW�� 6WUHVV� 0DQDJHPHQW�� 0HDQLQJ� ± 7\SHV� ±
6RXUFHV� DQG� VWUDWHJLHV� UHVROYH� FRQIOLFW� ± &RQVHTXHQFHV� ± 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� ± )DFWRUV� DIIHFWLQJ� WKH�
RUJDQL]DWLRQDO�&OLPDWH�

81,7���� 2UJDQL]DWLRQDO�&XOWXUH��0HDQLQJ��VLJQLILFDQFH�± 7KHRULHV�± 2UJDQL]DWLRQDO�&OLPDWH�±
&UHDWLRQ�� 0DLQWHQDQFH� DQG� &KDQJH� RI� 2UJDQL]DWLRQDO� &XOWXUH� ± ,PSDFW� RI�
RUJDQL]DWLRQDO�FXOWXUH�RQ�VWUDWHJLHV�± ,VVXHV�LQ�2UJDQL]DWLRQDO�&XOWXUH��

81,7��� ,QWHU�SHUVRQDO�&RPPXQLFDWLRQ��(VVHQWLDOV��1HWZRUNV��&RPPXQLFDWLRQ�WHFKQRORJLHV�±
1RQ�9HUEDO� FRPPXQLFDWLRQV� %DUULHUV� ± 6WUDWHJLHV� WR� RYHUFRPH� WKH� EDUULHUV��
%HKDYLRUDO�&RPPXQLFDWLRQ�LQ�RUJDQL]DWLRQ�� 8VHV�WR�%XVLQHVV

81,7��� 2UJDQL]DWLRQDO� &KDQJH�� 0HDQLQJ�� 1DWXUH� DQG� &DXVHV� RI� RUJDQL]DWLRQDO� FKDQJH�
2UJDQL]DWLRQDO�&KDQJH�±,PSRUWDQFH�± 6WDELOLW\�9V�&KDQJH�± 3URDFWLYH�9V��5HDFWLRQ�
FKDQJH�± WKH�FKDQJH�SURFHVV�± 5HVLVWDQFH�WR�FKDQJH�±0DQDJLQJ�FKDQJH�

81,7��� 2UJDQL]DWLRQDO� %HKDYLRXU� UHVSRQVHV� WR� *OREDO� DQG� &XOWXUDO� GLYHUVLW\�� FKDOOHQJHV� DW�
LQWHUQDWLRQDO�OHYHO��+RPRJHQHLW\�DQG�KHWHURJHQHLW\�RI�1DWLRQDO�FXOWXUHV��'LIIHUHQFHV�
EHWZHHQ�FRXQWULHV��

81,7��� 2UJDQL]DWLRQDO� 'HYHORSPHQW��0HDQLQJ�� 1DWXUH� DQG� VFRSH� ± )HDWXUHV� RI� 2'� ± 2'�
,QWHUYHQWLRQV� 5ROH�RI�2'�± 3UREOHPV�DQG�3URFHVV�RI�2'�± SURFHVV�2'�DQG�3URFHVV�
RI� ,QWHUYHQWLRQ� � &KDOOHQJHV� WR� 2'� /HDUQLQJ� 2UJDQL]DWLRQV� � 2UJDQL]DWLRQDO�
HIIHFWLYHQHVV�'HYHORSLQJ�*HQGHU�VHQVLWLYH�ZRUNSODFH
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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�2UJDQL]DWLRQDO�%HKDYLRXU��$OO\Q�	�%DFRQ�������
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81,7�� (FRQRPLFV�� ,QWURGXFWLRQ� ± 0HDQLQJ�� QDWXUH� DQG� VFRSH� RI�0DQDJHULDO� (FRQRPLFV� ±
*HQHUDO�)RXQGDWLRQV�RI�PDQDJHULDO�(FRQRPLFV�± (FRQRPLF�$SSURDFK�± :RUNLQJ�RI�
(FRQRPLF� V\VWHP� � &LUFXODU� IORZ� DFWLYLWLHV� � (FRQRPLFV� 	� %XVLQHVV� 'HFLVLRQV� �
5HODWLRQVKLS�EHWZHHQ�(FRQRPLF�WKHRU\�DQG�0DQDJHULDO�(FRQRPLFV��

81,7�� %XVLQHVV�'HFLVLRQV��5ROH�RI�PDQDJHULDO�(FRQRPLFV� LQ�'HFLVLRQ�PDNLQJ� ± 'HFLVLRQ�
PDNLQJ� XQGHU� 5LVN� DQG� 8QFHUWDLQW\� � &RQFHSWV� RI� 2SSRUWXQLW\� FRVW�� � 3URGXFWLRQ�
SRVVLELOLW\� FXUYH� ± ,QFUHPHQWDO� &RQFHSWV� � &DUGLQDO� DQG� 2UGLQDO� DSSURDFKHV� WR�
FRQVXPHU�%HKDYLRXU�7LPH�9DOXH�RI�0RQH\�±

81,7�� &RQVXPHU� %HKDYLRXU� 0DUJLQDOLVP� ± (TXLOLEULXP� DQG� (TXL�PDUJLQDOLVP� DQG� WKHLU�
UROH� LQ� EXVLQHVV� GHFLVLRQ�PDNLQJ�� � ± (TXL�0DUJLQDO� SULQFLSOHV� ± 8WLOLW\� DQDO\VLV� ±
7RWDO� DQG� 0DUJLQDO� 8WLOLW\� ± /DZ� RI� GLPLQLVKLQJ� PDUJLQDO� XWLOLW\� ± 0DUVKDOOLDQ�
DSSURDFK�DQG�,QGLIIHUHQFH�FXUYH�DQDO\VLV�

81,7�� 'HPDQG�DQDO\VLV��0HDQLQJ��)XQFWLRQV�� 'HWHUPLQDQWV�RI�GHPDQG�/DZ�RI�'HPDQG�±
'HPDQG�(VWLPDWLRQ�DQG�)RUHFDVWLQJ�� $SSOLFDWLRQV�RI�GHPDQG�LQ�DQDO\VLV � (ODVWLFLW\�
RI�'HPDQG��7\SHV��0HDVXUHV�DQG�5ROH�LQ�%XVLQHVV�'HFLVLRQV�

81,7�� 6XSSO\� $QDO\VLV�� � 'HWHUPLQDQWV� RI� VXSSO\� (ODVWLFLW\� RI� 6XSSO\� 0HDVXUHV� DQG�
6LJQLILFDQFH � 'HULYDWLRQV�RI�PDUNHW�GHPDQG�± 'HPDQG�(VWLPDWLRQ�DQG�)RUH�FDVWLQJ�
'HPDQG�DQG�6XSSO\�HTXLOLEULXP�± *LIIHQ�3DUDGR[

81,7�� 3URGXFWLRQ� )XQFWLRQV��0DQDJHULDO� XVHV� RI� SURGXFWLRQ� IXQFWLRQ� � &REE�'RXJODV� DQG�
RWKHU�SURGXFWLRQ�IXQFWLRQV�� ,VRTXDQWV�± 6KRUW�UXQ�DQG�ORQJ�UXQ�SURGXFWLRQ�IXQFWLRQ�±
7KHRU\�RI�SURGXFWLRQ�± (PSLULFDO�HVWLPDWLRQV�RI�SURGXFWLRQ�IXQFWLRQV�

81,7�� )RUPV� RI� 0DUNHWV�� 0HDQLQJ� DQG� &KDUDFWHULVWLFV� � 0DUNHW� (TXLOLEULXP�� 3UDFWLFDO�
,PSRUWDQFH�� 0DUNHW� (TXLOLEULXP� DQG� &KDQJHV� LQ� 0DUNHW� (TXLOLEULXP�� 3ULFLQJ�
)XQFWLRQV�� 0DUNHW� 6WUXFWXUHV� � 3ULFLQJ� DQG� RXWSXW� GHFLVLRQV� XQGHU� GLIIHUHQW�
FRPSHWLWLYH�FRQGLWLRQV��0RQRSRO\�0RQRSROLVWLF�FRPSOHWLRQ�DQG�2OLJRSRO\

81,7�� 6WUDWHJLF�%HKDYLRXU�RI�WKH�ILUPV�DQG�*DPH�7KHRU\�� 1DVK�(TXLOLEULXP��,PSOLFDWLRQV�
± 3ULVRQHU¶V� 'LOHPPD�� 7\SHV� RI� VWUDWHJ\� ± 3ULFH� DQG� 1RQ� SULFH� FRPSHWLWLRQ� ±
5HODWLRQ�WR�WKH�ILUP EHKDYLRXU�

81,7�� &RVW� DQG� 5HWXUQ�� &RVW� IXQFWLRQ� DQG� FRVW� RXWSXW� UHODWLRQVKLS� ± (FRQRPLFV� DQG�
'LVHFRQRPLHV� RI� VFDOH� � &RVW� FRQWURO� DQG� FRVW� UHGXFWLRQ� &RVW� %HKDYLRXU� DQG�
%XVLQHVV� 'HFLVLRQ� 5HOHYDQW� FRVWV� IRU� GHFLVLRQ�PDNLQJ� 7UDGLWLRQDO� DQG� 0RGHUQ�
WKHRU\�RI�&RVW�

81,7��� 1HZ� 3URGXFW� 3HQHWUDWLYH� 'HFLVLRQ� DQG� 6NLPPLQJ� WKH� FUHDP� 3ULFLQJ� *RYHUQPHQW�
FRQWURO� RYHU� SULFLQJ� � &RQFHSW� RI� 3URILW� 7\SHV� DQG� 7KHRULHV� RI� 3URILW� E\� .QLJKW�
�8QFHUWDLQW\���6FKXPSHWHU��,QQRYDWLRQ���&ODUN��'\QDPLF��DQG�+DZOH\��5LVN��� 3URILW
PD[LPL]DWLRQ�± &RVW�YROXPH�SURILW�DQDO\VLV�± 5LVN�DQG�5HWXUQ�5HODWLRQVKLS�

81,7��� 3URILW� DQG� ,QYHVWPHQW� $QDO\VLV�� 0HDQLQJ� ± 0HDVXUHPHQW� RI� SURILW� ± 7KHRULHV� RI�
3ULFLQJ� 3URILW� SODQQLQJ� DQG� IRUHFDVWLQJ� 3URILW� DQG� :HDOWK� PD[LPL]DWLRQ� ± &RVW�
YROXPH� SURILW DQDO\VLV� ± ,QYHVWPHQW� DQDO\VLV� DQG� (YDOXDWLRQ�� ,55�� 139� DQG� $39�
WHFKQLTXHV��

81,7��� 0DFUR�HFRQRPLF�)DFWRUV��1DWXUH��,PSRUWDQFH���(FRQRPLF�*URZWK�DQG�'HYHORSPHQW��
%XVLQHVV�F\FOH�± 3KDVHV�DQG�%XVLQHVV�'HFLVLRQ� ,QIODWLRQ�� )DFWRUV�FDXVLQJ�,QIODWLRQ�
DQG�'HIODWLRQ�� &RQWURO�PHDVXUHV�± %DODQFH�RI�SD\PHQW�7UHQG�DQG�LWV�LPSOLFDWLRQV�LQ�
PDQDJHULDO�GHFLVLRQ�



ϳϰ

81,7��� 1DWLRQDO� ,QFRPH�� ,QWURGXFWLRQ� 0HDQLQJ� ± 7KHRULHV� ± 0HWKRGV� RI� 0HDVXUHPHQW� �
6HFWRUDO�DQG�3RSXODWLRQ�GLVWULEXWLRQV�± 3HU�FDSLWD�,QFRPH��'HILQLWLRQ�± &DOFXODWLRQV�±
8VHV�± /LPLWDWLRQV�± *'3�± *13�� 5HFHQW�GHYHORSPHQWV�LQ�,QGLDQ�(FRQRP\�

81,7���� (FRQRPLF�5HJXODWLRQV�RI�%XVLQHVV��,QWURGXFWLRQ�± $QWLWUXVW�WKHRU\�DQG�5HJXODWLRQV�±
7KH� VWUXFWXUH� ± &RQGXFW� ± 3HUIRUPDQFH� SDUDGLJP� ± &RQFHQWUDWLRQ�� 2YHUYLHZ� ±
0HDVXULQJ�FRQFHQWUDWLRQ�± 5HJXODWLRQ�RI�([WHUQDOLWLHV�

5()(5(1&(6

�� 'RPLQLFN� 6DOYDWRUH�� 0DQDJHULDO� (FRQRPLFV� LQ� D� *OREDO� (FRQRP\�2[IRUG8QLYHUVLW\� 3UHVV��
�����

�� ,YDQ�3QJ�DQG�'DOH�/HKPDQ��0DQDJHULDO�(FRQRPLFV��:LOH\�%ODFNZHOO�������
�� 7UXHWW� /LOD� -��� 7UXHWW�� 'DOH� %�� DQG� 7UXHWW� -�� /LOD� �������� 0DQDJHULDO� (FRQRPLFV�� $QDO\VLV�

3UREOHPV��&DVHV���WK�(GLWRQ��-RKQ�:LOH\�	�6RQV�
�� $WPDQDQG���������0DQDJHULDO�(FRQRPLFV���QG�(GLWLRQ��([FHO�%RRNV�
�� &KULVWRSKHU� 5� 7KRPDV� 	� 6� &KDUOHV� 0DXULFH� �������� 0DQDJHULDO� (FRQRPLFV�� �WK� HGLWLRQ��

0F*UDZ�+LOO�&R�
�� 3HWHUVHQ��+��&���&ULV��/�:�DQG�-DLQ��6�.����������0DQDJHULDO�(FRQRPLFV���VW�HGLWLRQ�3HDUVRQ
�� *XSWD�*�6��0DQDJHULDO�(FRQRPLFV��7DWD�0F*UDZ�+LOO�
�� 9DUVKQH\�DQG�0DKHVZDUL��0DQDJHULDO�(FRQRPLFV��6XOWDQ�&KDQG�DQG�6RQV�
�� 0HKWD�3�/��0DQDJHULDO (FRQRPLFV��6XOWDQ�&KDQG�DQG�6RQV�
���-RHO�'HDQ��0DQDJHULDO�(FRQRPLFV��3UHQWLFH�+DOO�



ϳϱ
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81,7�� %DVLF� 4XDQWLWDWLYH� &RQFHSWV�� 3ODFH� RI� TXDQWLWDWLYH� DQDO\VLV� LQ� WKH� SUDFWLFH� RI�
PDQDJHPHQW� ± 3UREOHP� GHILQLWLRQ�� 0RGHOV� DQG� WKHLU� GHYHORSPHQW�� 9DULDEOHV�
QRWLRQ� RI� 0DWKHPDWLFDO� PRGHOV� ± FRQFHSW� RI� WUDGH� RII� ± 1RWLRQ� RI� FRQVWDQWV� ±
FRQFHSW�RI�,QWHUHVW�

81,7�� %DVLF� &RQFHSW� RI� GLIIHUHQWLDWLRQ� ± LQWHJUDWLRQ� ± 2SWLPL]DWLRQ� FRQFHSWV� ± XVH� RI�
GLIIHUHQWLDWLRQ�IRU�RSWLPL]DWLRQ�RI�EXVLQHVV�SUREOHP�2SWLPL]DWLRQ�6WDWLVWLFV��0HDQLQJ�
DQG�$SSOLFDWLRQV�RI�6WDWLVWLFV�LQ�EXVLQHVV�GHFLVLRQ�PDNLQJ�DQG�UHVHDUFK� � &ROOHFWLRQ��
7DEXODWLRQ� DQG� SUHVHQWDWLRQ� RI� GDWD� � 0HDVXUHV� RI� FHQWUDO� WHQGHQF\��0HDQ��0HGLDQ�
DQG�0RGH��0HDVXUHV�RI�GLVSHUVLRQ

81,7�� 9DULDEOHV�DQG�IXQFWLRQ��/LQHDU�DQG�1RQ�OLQHDU�±*UDSKLFDO�UHSUHVHQWDWLRQ�RI�IXQFWLRQV�
DQG�WKHLU�DSSOLFDWLRQV�LQ�FRVW�DQG�UHYHQXH�EHKDYLRU��6ORSH�DQG�LWV�UHOHYDQFH�±8VH�RI�
IXQFWLRQDO� UHODWLRQVKLSV� WR� XQGHUVWDQG� HODVWLFLW\� RI� GHPDQGV�� 5HODWLRQVKLS� EHWZHHQ�
FRVWV� DQG� OHYHO� RI� DFWLYLW\�� 'HFLVLRQV� RQ� 0LQLPL]LQJ� &RVWV� DQG� 0D[LPL]LQJ�
RXWSXW�SURILWV��

81,7��� /LQHDU� 3URJUDPPLQJ�� ,QWURGXFWLRQ� WR� WKH� OLQHDU� SURJUDPPLQJ� ± &RQFHSWV� RI�
RSWLPL]DWLRQ� )RUPXODWLRQ�RI�GLIIHUHQW� W\SHV�RI� OLQHDU�SURJUDPPLQJ�±6WDQGDUG� IURP�
RI�/3�SUREOHPV�� ,PSRUWDQFH�DQG�SUDFWLFDO�LPSOHPHQWDWLRQ�LQ�,QGXVWU\

81,7�� 6LPSOH� UHJUHVVLRQ� DQG� &RUUHODWLRQ� DQDO\VLV�� ,QWURGXFWLRQ�� &RUUHODWLRQ�� &RUUHODWLRQ�
DQDO\VLV�� OLQHDU� UHJUHVVLRQ�DQDO\VLV�DQG�&R�HIILFLHQW��'XDOLW\�DQG�VHQVLWLYLW\�DQDO\VLV�
IRU� GHFLVLRQ�PDNLQJ� 6ROYLQJ�/3� XVLQJ� JUDSKLFDO� DQG� VLPSOH[�PHWKRG� �RQO\� VLPSOH�
SUREOHPV��± ,QWHUSUHWLQJ�WKH�VROXWLRQ�IRU�GHFLVLRQ�PDNLQJ

81,7�� 6SHFLDO� $OJRULWKPV� RI� /33�� 7UDQVSRUWDWLRQ� $OJRULWKP� � %DODQFHG� DQG� 8QEDODQFHG�
3UREOHP� )RUPXODWLRQ� DQG� VROYLQJ� PHWKRGV�� 1RUWK� :HVW� &RUQHU�� 9RJHO¶V�
$SSUR[LPDWLRQ�02',�PHWKRG� $VVLJQPHQW�DQG�7UDYHOOLQJ�([HFXWLYH�$OJRULWKPV

81,7�� 7KHRU\� RI� 3UREDELOLW\�� ,QWURGXFWLRQ� WR� WKH�&RQFHSW� ± 'HYHORSPHQW� RI� SUREDELOLW\� ±
$UHDV� DQG� 8WLOLVDWLRQ� RI� SUREDELOLW\� WKHRULHV� LQ� WKH� %XVLQHVV� ± 6DPSOH� VSDFH� ±
WHUPLQRORJ\�± 7\SHV�RI�SUREDELOLW\�

81,7�� 7KHRUHWLFDO�3UREDELOLW\�'LVWULEXWLRQV�� ,QWURGXFWLRQ� � &RQFHSW�RI�HYHQWV�± 3UREDELOLW\�
RI� HYHQWV� ± -RLQW�� FRQGLWLRQDO� DQG� PDUJLQDO� SUREDELOLWLHV� 3UREDELOLW\� GLVWULEXWLRQV��
%LQRPLDO��3RLVVRQ�DQG�1RUPDO�± )HDWXUHV�DQG�$SSOLFDWLRQV�± 8VH�RI�1RUPDO�7DEOHV�

81,7�� 2SHUDWLRQDO�UHVHDUFK�IRU�'HFLVLRQ�0DNLQJ��+LVWRULFDO�EDFNJURXQG�DQG�'HYHORSPHQWV�
± 'HILQLWLRQ�± 3KDVHV�LQ�WKH�XVH�RI�2SHUDWLRQV�UHVHDUFK�± 0RGHOV�± &KDUDFWHULVWLFV�RI�
TXDQWLWDWLYH�PHWKRGV�� %HQHILWV�DQG�/LPLWDWLRQV�RI�4XDQWLWDWLYH�PHWKRGV�

81,7���� 6HTXHQFLQJ��6FKHGXOLQJ�0HWKRGV���&RQFHSWV�± WHUPLQRORJ\�± 1RWDWLRQV�± $VVXPSWLRQ�
IRU� VFKHGXOLQJ� PRGHOV� ± -RE� VHTXHQFLQJ� SULRULWLHV� ± 3URFHVVLQJ� WKH� MRE� DQG�0DVV
SURGXFWLRQ�V\VWHP�

81,7��� 6LPXODWLRQ� 7HFKQLTXHV�� ,QWURGXFWLRQ� WR� VLPXODWLRQ� DV� DQ� DLG� WR� GHFLVLRQ�PDNLQJ�
$GYDQWDJHV�DQG�'LVDGYDQWDJHV�RI�6LPXODWLRQ�± $SSOLFDWLRQV�RI�VLPXODWLRQV�PRGHOV�±
7\SHV��,QYHQWRU\��&DVK��DQG�3URMHFW�± 5DQGRP�1XPEHUV�



ϳϲ

81,7��� 4XHXLQJ� 7KHRU\�� ,QWURGXFWLRQ� ± 'HILQLWLRQ� ± 4XHXH� SULRULWLHV� � � 3URGXFW� ODXQFKLQJ�
SUREOHPV�XVLQJ�0RQWH�&DUOR�VLPXODWLRQ� 4XHXLQJ�7KHRU\��0�0���TXHXLQJ�PRGHO�DQG�
DSSOLFDWLRQV�

81,7��� 'HFLVLRQ�$QDO\VLV��&RQFHSWV�± 'HILQLWLRQ�± 'HFLVLRQ�7DEOHV�3D\�RII�DQG�/RVV�WDEOHV�±
([SHFWHG�YDOXH�RI�SD\�RII�± ([SHFWHG�YDOXH�RI�3HUIHFW�)RUPDWLRQ�± GHFLVLRQ�PDNLQJ�
SURFHVV�

81,7��� 'HFLVLRQ� 7UHH� $QDO\VLV�� � 'HFLVLRQ� PDNLQJ� HQYLURQPHQWV� ± &RQFHSW� RI� 3RVWHULRU�
SUREDELOLWLHV�'HFLVLRQ�7UHH�DSSURDFK�WR�FKRRVH�RSWLPDO�FRXUVH�RI� DFWLRQ�&ULWHULD�IRU�
GHFLVLRQ�±0LQL�PD[��0D[L�PD[��0LQLPL]LQJ�0D[LPDO�5HJUHW�DQG�WKHLU�DSSOLFDWLRQV�

5()(5(1&(6�

�� 'DYLG�5��$QGHUVRQ��HW�DO��$Q�,QWURGXFWLRQ�WR�0DQDJHPHQW�6FLHQFH��4XDQWLWDWLYH�$SSURDFKHV�WR�
'HFLVLRQ�0DNLQJ��&HQJDJH�/HDUQLQJ�������

�� /XFH\��4XDQWLWDWLYH�7HFKQLTXHV�&HQJDJH�/HDUQLQJ�%XVLQHVV�3UHVV������
�� 6KDUPD��2SHUDWLRQV�5HVHDUFK���7KHRU\�DQG�$SSOLFDWLRQV�
�� 5LFKDUG� ,� /HYLQ�� 	� &�� $WNLQVRQ� .LUNSDWULFN�� 4XDQWLWDWLYH� $SSURDFKHV� WR� 0DQDJHPHQW��

0F*UDZ�+LOO�
�� .��*XSWD�DQG�'�6��+LUD��2SHUDWLRQV�5HVHDUFK�
�� 6ULYDVWDYD�� 6KHQR\� DQG� 6KDUPD�� 4XDQWLWDWLYH� 7HFKQLTXHV� IRU� 0DQDJHULDO� 'HFLVLRQ�PDNLQJ��

1HZ�$JH�,QWHUQDWLRQDO�������
�� 1�'��9RKUD��4XDQWLWDWLYH�7HFKQLTXHV�LQ�0DQDJHPHQW��7DWD�0F*UDZ�+LOO�(GXFDWLRQ�
�� 9�.��.DSRRU��2SHUDWLRQV�5HVHDUFK�
�� 'KDUDQL�9HQNDWDNULVKQDQ��2SHUDWLRQV�5HVHDUFK��3ULQFLSOHV�DQG�3UREOHPV�
���+DPG\�$��7DKD��2SHUDWLRQV�5HVHDUFK��$Q�,QWURGXFWLRQ��3UHQWLFH�+DOO�������



ϳϳ
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81,7��� $FFRXQWLQJ��'HILQLWLRQ�± $FFRXQWLQJ�IRU�KLVWRULFDO�IXQFWLRQ�DQG�PDQDJHULDO�IXQFWLRQ��
7\SHV� RI�$FFRXQWLQJ� 0DQDJHPHQW��0DQDJHPHQW� DQG�&RVW� DFFRXQWLQJ�± 6FRSH� IRU�
$FFRXQWLQJ�0DQDJHULDO�8VHV�RI�0DQDJHPHQW�DFFRXQWLQJ�DQG�)LQDQFLDO�$FFRXQWLQJ�

81,7�� $FFRXQWLQJ� &RQFHSWV� DQG� &RQYHQWLRQV� ± $FFRXQWLQJ� VWDQGDUGV� � )LQDQFLDO�
$FFRXQWLQJ�'HILQLWLRQV�± 3ULQFLSOHV�± $FFRXQWLQJ�VWDQGDUGV�� 'RXEOH�HQWU\�V\VWHP�RI�
DFFRXQWLQJ��$FFRXQWLQJ�ERRNV�± 3UHSDUDWLRQ�RI�MRXUQDO�DQG�OHGJHU��VXEVLGLDU\�ERRNV��

81,7�� 3UHSDUDWLRQ�RI�7ULDO�%DODQFH�± (UURUV�DQG�UHFWLILFDWLRQ�± &ODVVLILFDWLRQV�RI�FDSLWDO�DQG�
5HYHQXH�± )L[HG�$VVHWV�DQG�'HSUHFLDWLRQ�DFFRXQWLQJ�± 3UHSDUDWLRQ�RI�0DQXIDFWXULQJ�
DFFRXQWLQJ� 3UHSDUDWLRQ� RI�)LQDO�$FFRXQWV� � $FFRXQWLQJ� IURP� LQFRPSOHWH� UHFRUGV�±
6WDWHPHQWV�RI�DIIDLUV�PHWKRGV�

81,7�� &RQYHUVLRQ�PHWKRGV�± 3UHSDUDWLRQ� RI�7UDGLQJ��3URILW�	�/RVV�$FFRXQW� DQG�%DODQFH�
6KHHW� IURP� LQFRPSOHWH� UHFRUGV� ± 'HSUHFLDWLRQ� PHWKRGV� � 6WUDLJKW� OLQH� PHWKRG��
:ULWWHQ�GRZQ�YDOXH�PHWKRG��6LQNLQJ�IXQG�PHWKRG�

81,7�� )LQDQFLDO� 6WDWHPHQW� $QDO\VLV� � 2EMHFWLYHV� � 5HRUJDQL]LQJ� WKH� )LQDQFLDO� 6WDWHPHQW�
LQIRUPDWLRQ� �7HFKQLTXHV� RI� )LQDQFLDO� 6WDWHPHQW�$QDO\VLV�� &RPSDUDWLYH� 6WDWHPHQWV��
&RPPRQ�± 6L]H�VWDWHPHQW��7UHQG�3HUFHQWDJH��

81,7�� 0DQDJHPHQW��6WDWHPHQW�$QDO\VLV���0DQDJHPHQW��VWDWHPHQWV�± 1DWXUH�RI�PDQDJHPHQW��
VWDWHPHQWV� ± /LPLWDWLRQV� RI�PDQDJHPHQW� � VWDWHPHQWV� ± $QDO\VLV� RI� LQWHUSUHWDWLRQ� �
7\SHV� RI� DQDO\VLV� 7RROV� RI� DQDO\VLV�� 7UHQG� DQDO\VLV��&RPPRQ� VL]H� VWDWHPHQWV� DQG�
&RPSDUDWLYH�VWDWHPHQWV��

81,7�� $FFRXQWLQJ�5DWLRV��&RQVWUXFWLRQ�RI�EDODQFH�VKHHW�XVLQJ�UDWLRV��SUREOHPV��± )LQDQFLDO�
UDWLRV�± 7\SHV��3URILWDELOLW\�UDWLRV�± 7XUQRYHU�UDWLRV�± /LTXLGLW\�UDWLRV�± 3URSULHWDU\�
UDWLRV�±0DUNHW�HDUQLQJV�UDWLRV� 8VHV�DQG�OLPLWDWLRQV�RI�UDWLRV�� 'XSRQW�DQDO\VLV�

81,7�� )XQG� )ORZ� $QDO\VLV�� 1HHG DQG� PHDQLQJ� ± 3UHSDUDWLRQ� RI� VFKHGXOH� RI� FKDQJHV� LQ�
ZRUNLQJ�FDSLWDO�DQG�WKH�IXQG�IORZ�VWDWHPHQW�±:RUNLQJV�IRU� &RPSXWDWLRQ� RI�
YDULRXV�VRXUFHV�DQG�XVHV�� 3UHSDUDWLRQ�RI�)XQG�)ORZ�6WDWHPHQW

81,7�� &DVK�IORZ�$QDO\VLV��0HDQLQJ�DQG�LPSRUWDQFH�0DQDJHULDO�XVHV RI�FDVK�IORZ�VWDWHPHQW�
± 'LIIHUHQFHV�EHWZHHQ�IXQG�IORZ�DQG�FDVK�IORZ�DQDO\VLV�� 8VHV�DQG�OLPLWDWLRQ�RI�IXQG�
IORZ�VWDWHPHQW� 3UHSDUDWLRQ�RI�FDVK�IORZ�VWDWHPHQW�

81,7��� &RVW� $FFRXQWLQJ�� &RVW� $FFRXQWLQJ� � 0HDQLQJ� � 'LVWLQFWLRQ� EHWZHHQ� )LQDQFLDO�
$FFRXQWLQJ�DQG�&RVW�$FFRXQWLQJ�� &RVW�7HUPLQRORJ\��&RVW��&RVW�&HQWUH��&RVW�8QLW��
(OHPHQWV� RI�&RVW� � &RVW� 6KHHW�± 3UREOHPV� � 2YHUKHDG�&RVW�$OORFDWLRQV��2YHU� DQG�
XQGHU�$EVRUSWLRQ��-RE�DQG�&RQWUDFW�&RVWLQJ�



ϳϴ

81,7��� 2SHUDWLQJ�&RVWLQJ��0DWHULDO�&RVW�$FFRXQWLQJ��3HUSHWXDO�,QYHQWRU\�&RQWURO��,QYHQWRU\�
9DOXDWLRQ�� (24�� $%&� $QDO\VLV�� 6HWWLQJ� RI� 5HRUGHU� /HYHO�� 0D[LPXP� /HYHO��
0LQLPXP� /HYHO�� /DERXU� &RVW� $FFRXQWLQJ�� 5HPXQHUDWLRQ� DQG� ,QFHQWLYH� 6FKHPHV�
5HFRQFLOLDWLRQ�RI�)LQDQFLDO�DQG�&RVW�$FFRXQWLQJ

81,7���� 0DUJLQDO�&RVWLQJ��'HILQLWLRQ�± 'LIIHUHQFH�EHWZHHQ�PDUJLQDO�FRVWLQJ�DQG�DEVRUSWLRQ�
FRVWLQJ� ± %UHDN� HYHQ� SRLQW�$QDO\VLV� � &RQWULEXWLRQ�� S�Y� 5DWLR��PDUJLQ� RI� VDIHW\� �
'HFLVLRQ� PDNLQJ� XQGHU� PDUJLQDO� FRVWLQJ� V\VWHP�NH\� IDFWRU� DQDO\VLV�� PDNH� RU� EX\�
GHFLVLRQV��H[SRUW�GHFLVLRQ��VDOHV PL[�GHFLVLRQ�3UREOHPV

81,7���� %XGJHWLQJ�DQG�%XGJHWDU\�&RQWURO�� �&RQFHSW�DQG�1HHG�IRU�%XGJHWLQJ� &ODVVLILFDWLRQ�
RI�EXGJHWV�± 3UHSDUDWLRQ�RI�6DOHV��3URGXFWLRQ��0DWHULDO��3XUFKDVH�DQG�&DVK�%XGJHWV�±
%XGJHWDU\�FRQWURO�V\VWHP�±0HFKDQLVP�±0DVWHU�EXGJHW�

81,7��� &DSLWDO�%XGJHWLQJ�6\VWHP��,PSRUWDQFH�± 0HWKRGV�RI�FDSLWDO�H[SHQGLWXUH�DSSUDLVDO�±
3D\EDFN�SHULRG�PHWKRG�± $55�PHWKRG�± '&)�PHWKRGV�± 139�DQG�,55�PHWKRGV�±
7KHLU�UDWLRQDOH�± &DSLWDO�UDWLRQLQJ�

5()(5(1&(6

�� $UXODQDQGDP	�.�6��5DPDQ�$GYDQFHG�$FFRXQWLQJ� +LPDOD\D�3XEOLVKLQJ�+RXVH�
�� *XSWD�	5DGKDVDP\�$GYDQFHG�$FFRXQWLQJ��6XOWDQ�&KDQG�	�6RQV�
�� 6KXNOD�	�7�6��*UHZDO�$GYDQFHG�$FFRXQWLQJ��6�&KDQG	&RPSDQ\�
�� -DLQ�	1DUDQJ�$GYDQFHG�&RVW�$FFRXQWLQJ��.DO\DQL��3XEOLFDWLRQV�
�� 5DYL�0��.LVKRUH��&RVW�0DQDJHPHQW��7D[PDQ�3XEOLFDWLRQV
�� 6�1��0DKHVZDUL��0DQDJHPHQW�$FFRXQWLQJ�	0DQDJHPHQW��$FFRXQWLQJ��9LNDV�3XEOLVKHUV�
�� 0DQPRKDQ�	�*R\DO��3ULQFLSOHV�RI�0DQDJHPHQW�$FFRXQWLQJ��6KDNLWKDEKDYDQ�3XEOLFDWLRQ�
�� 1��.��3UDVDG�$GYDQFHG�&RVW�$FFRXQWLQJ��%RRN�6\QGLFDWH�3YW��/WG���&DOFXWWD�
�� $QGUHZ�$�+DULHG��$GYDQFHG�$FFRXQWLQJ��$WODQWLF�3XEOLVKHUV�
���+R\OH�$GYDQFHG�$FFRXQWLQJ��0F*UDZ�+LOO���



ϳϵ

������� 5(6($5&+�0(7+2'6

81,7���� 5HVHDUFK�%DVHV��'HILQLWLRQ�DQG�DSSOLFDWLRQV�RI�EXVLQHVV�UHVHDUFK��7\SHV�RI�UHVHDUFK�±
GHVFULSWLYH��H[SORUDWRU\��FRUUHODWLRQDO��H[SODQDWRU\��TXDQWLWDWLYH��TXDOLWDWLYH��6WHSV� LQ�
WKH�UHVHDUFK�SURFHVV��HVWDEOLVKLQJ�RSHUDWLRQDO�GHILQLWLRQV�

81,7��� 5HVHDUFK� VFRSH� � 5HFHQW� DGYDQFHPHQWV� LQ� UHVHDUFK�� 'LVWLQFWLRQ� EHWZHHQ� 3XUH� 	�
$SSOLHG��+LVWRULFDO�	�)XWXULVWLF��$QDO\WLFDO�	�6\QWKHWLF��'HVFULSWLYH�	�3UHVFULSWLYH��
6XUYH\�	�([SHULPHQWDO�DQG�&DVH�	�*HQHULF�5HVHDUFKHV

81,7�� 3ODQQLQJ�RI�5HVHDUFK��5HVHDUFK�SUREOHP�± ,GHQWLILFDWLRQ��VHOHFWLRQ�DQG�IRUPXODWLRQ�RI�
UHVHDUFK� SUREOHP� ± 5HYLHZ� RI� OLWHUDWXUH� LQ� WKH� ILHOG� RI� EXVLQHVV� � ,GHQWLI\LQJ�
REMHFWLYHV�RI�WKH�UHVHDUFK�

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�� 9DULDEOHV� FRQVWUXFWLRQ� IRU� +\SRWKHVLV�� ,GHQWLI\LQJ� YDULDEOHV� � &RQVWUXFWLQJ�
K\SRWKHVHV�± IXQFWLRQV��FKDUDFWHULVWLFV��W\SHV�RI�K\SRWKHVHV�� 6LJQLILFDQFH�RI�UHVHDUFK�
LQ�VRFLDO�VFLHQFHV�± ,QGXFWLRQ�DQG�GHGXFWLRQ�

81,7��� 6DPSOLQJ�'HVLJQ��&HQVXV�PHWKRG�DQG�VDPSOLQJ�PHWKRG� IRU� LQYHVWLJDWLRQ�±3ULQFLSOH�
RI�VDPSOLQJ�± (VVHQWLDOV�RI�D�JRRG�VDPSOLQJ�± VDPSOLQJ�IUDPH��0HWKRGV�RI�VDPSOLQJ��
3UREDELOLW\��QRQ�SUREDELOLW\��PL[HG�VDPSOLQJ�GHVLJQV��

81,7��� &RQVWUXFWLRQ� RI� VDPSOLQJ� IRU� )LQLWH� DQG� ,QILQLWH� SRSXODWLRQV� ± 6DPSOH� VL]H�
GHWHUPLQDWLRQ± &DOFXODWLRQV� � )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�9V��4XHVWLRQQDLUHV�

81,7���� 6FDOLQJ� WHFKQLTXHV��0HDQLQJ�� ,PSRUWDQFH��7\SHV�RI�PHDVXUHPHQW�VFDOHV�± 1RPLQDO��
2UGLQDO��,QWHUYDO��5DWLR��0HWKRGV�RI�WKHLU�FRQVWUXFWLRQ�RI�4XHVWLRQQDLUHV�RU�6FKHGXOHV�
± 3UH�WHVWLQJ�RI�'DWD�&ROOHFWLRQ�7RROV� 9DOLGLW\�DQG�5HOLDELOLW\�±0HWKRGV�



ϴϬ

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

81,7���� 7HVW� RI� 6LJQLILFDQFH�� )XQGDPHQWDOV� RQ� 7HVW� 3URFHGXUH� 7HVWLQJ� IRU� VLJQLILFDQFH� RI�
0HDQ�3URSRUWLRQ� DQG� GLIIHUHQFH� EHWZHHQ�0HDQV�3URSRUWLRQV� )�7HVW� IRU�0HDQV� DQG�
&KL�VTXDUH�WHVW�&RQWLQJHQF\�7DEOH�� 3DUDPHWULF�7HVW��7�WHVW��)�7HVW�DQG�=�WHVW

81,7���� 1RQ�SDUDPHWULF�7HVW��&RQFHSW�DQG�7\SHV���0DQQ�:KLWQH\�7HVW� 7HVW��.UXVNDO�:DOOLV��
VLJQ� WHVW�� 0XOWLYDULDWH� DQDO\VLV�IDFWRU�� FOXVWHU�� 0'6�� 'LVFULPLQDQW� DQDO\VLV� � 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�������
�� :LOOLDP�-RVLDK�*RRGH�DQG��3DXO�.��+DWW��0HWKRGV�RI�6RFLDO�5HVHDUFK��0F*UDZ�+LOO�������
�� :LONLQVRQ�DQG�%KDQGDUNDU��0HWKRGV�DQG�7HFKQLTXHV�RI�6RFLDO�5HVHDUFK��������+3+�
�� (DUO�5��%DEELH5REHUW��7KH3UDFWLFH�RI�6RFLDO�5HVHDUFK��&HQJDJH�/HDUQLQJ�������
�� %��%XUQV�	�$��%XUQV��%XVLQHVV�5HVHDUFK�0HWKRGV�DQG�6WDWLVWLFV�8VLQJ�6366��6DJH�

3XEOLFDWLRQV�������
�� .ULVKQDVZDPL�DQG�5DQJDQDWKDP��5HVHDUFK�0HWKRGRORJ\�LQ�VRFLDO�6FLHQFHV��+3+��0XPEDL
�� %U\PDQ�	�%HOO��%XVLQHVV�5HVHDUFK�0HWKRGV��283�
�� 3DXOLQH�9�<RXQJ��6FLHQWLILF�6RFLDO�6XUYH\V�DQG�5HVHDUFK��3UHQWLFH�+DOO���'LJLWDOL]HG��������
���&�5�.RWKDUL��5HVHDUFK�0HWKRGRORJ\��0HWKRGV�DQG�7HFKQLTXHV������



ϴϭ

������� %86,1(66�(19,5210(17

81,7�� %XVLQHVV�(QYLURQPHQW�� ,QWURGXFWLRQ��&RQFHSWV� ± 6LJQLILFDQFH� � '\QDPLF� IDFWRUV� RI�
HQYLURQPHQW� ± ,PSRUWDQFH� RI� VFDQQLQJ� WKH� HQYLURQPHQW� ± 0DFUR� DQG� 0LFUR�
(QYLURQPHQW� ± 0LFUR� DQG� 0DFUR� (FRQRPLFV� WR� WKH� EXVLQHVV� ± &RQVWLWXHQWV� RI�
%XVLQHVV�HQYLURQPHQW

81,7�� )XQGDPHQWDO� LVVXHV� FDSWXUHG� LQ� 3(67/(± 3ROLWLFDO�� (FRQRPLF�� 6RFLR�FXOWXUDO��
7HFKQRORJLFDO�� /HJDO� DQG� (FRORJLFDO� HQYLURQPHQW� 2SSRUWXQLWLHV� DQG� 7KUHDWV� DV�
HQYLURQPHQWDO�LVVXHV�WR�DGGUHVV�E\�%XVLQHVVHV��

81,7�� 3ROLWLFDO� (QYLURQPHQW�� *RYHUQPHQW� DQG� %XVLQHVV� ± 3ROLWLFDO� 6\VWHPV�� 3ROLWLFDO�
6WDELOLW\� DQG� 3ROLWLFDO� 0DWXULW\� DV� FRQGLWLRQV� RI� EXVLQHVV� JURZWK� � 5ROH� RI�
*RYHUQPHQW� LQ� %XVLQHVV�� (QWUHSUHQHXULDO�� &DWDO\WLF�� &RPSHWLWLYH�� 6XSSRUWLYH��
5HJXODWLYH�DQG�&RQWURO�IXQFWLRQV

81,7�� *RYHUQPHQW� DQG� (FRQRPLF� SODQQLQJ�� ,QGXVWULDO� SROLFLHV� DQG� SURPRWLRQ� VFKHPHV� ±
*RYHUQPHQW� SROLF\� DQG� 66,� ± ,QWHUIDFH� EHWZHHQ� *RYHUQPHQW� DQG� SXEOLF� VHFWRU� �
*XLGHOLQHV�WR�WKH�,QGXVWULHV�± ,QGXVWULDO�'HYHORSPHQW�VWUDWHJLHV��VDOLHQW�IHDWXUHV��5ROH�
RI�SXEOLF�DQG�SULYDWH�VHFWRUV��&RPSDUDWLYH�FRVW�G\QDPLFV�

81,7�� (FRQRPLF�(QYLURQPHQW��3KDVH�RI�(FRQRPLF�'HYHORSPHQW�DQG�LWV�LPSDFW� *'3�7UHQG�
DQG� GLVWULEXWLRQ� DQG� %XVLQHVV� 2SSRUWXQLWLHV� ± FDSDFLW\ XWLOLVDWLRQ� ± 5HJLRQDO�
GLVSDULWLHV�DQG�HYDOXDWLRQ�� *OREDO�7UDGH�DQG�LQYHVWPHQW�HQYLURQPHQW�

81,7�� )LQDQFLDO� 6\VWHP� DQG� %XVLQHVV� FDSLWDO�� 0RQHWDU\� DQG� )LVFDO� SROLFLHV� � )LQDQFLDO�
0DUNHW�VWUXFWXUH�± 0RQH\�DQG�&DSLWDO�PDUNHWV�± 6WRFN�([FKDQJHV�DQG�,WV�UHJXODWLRQV�
± ,QGXVWULDO� )LQDQFH� � 7\SHV�� 5LVN� � &RVW�5ROH� RI� %DQNV�� ,QGXVWULDO� )LQDQFLDO�
,QVWLWXWLRQV�� 5ROH�RI�0DQDJHPHQW�,QVWLWXWLRQV

81,7�� 5ROH� RI�&HQWUDO�%DQN� )LVFDO� 6\VWHP��*RYHUQPHQW�%XGJHW� DQG�7D[DWLRQ�0HDVXUHV�
)LVFDO� 'HILFLWV� DQG� ,QIODWLRQ� )',� DQG� FROODERUDWLRQ� ±)RUHLJQ� &DSLWDO� WDSSLQJ� E\�
EXVLQHVVHV� ([SRUW�,PSRUW�SROLF\�± )RUHLJQ�([FKDQJH�DQG�%XVLQHVV�'HYHORSPHQW�

81,7�� /DERXU�(QYLURQPHQW��/DERXU�/HJLVODWLRQ�± /DERXU�DQG�VRFLDO�VHFXULWLHV�± ,QGXVWULDO�
5HODWLRQV� ± 7UDGH� 8QLRQV� ± :RUNHUV� SDUWLFLSDWLRQ� LQ�PDQDJHPHQW� ± ([LW� 3ROLF\� ±
4XDOLW\�&LUFOHV�

81,7��� 6RFLDO� DQG� 7HFKQRORJLFDO� (QYLURQPHQW�� 6RFLHWDO� 6WUXFWXUH� DQG� )HDWXUHV�
(QWUHSUHQHXULDO�6RFLHW\�DQG�LWV�LPSOLFDWLRQV�IRU�EXVLQHVV�± 6RFLDO�DQG�FXOWXUDO�IDFWRUV�
DQG�WKHLU�LPSOLFDWLRQV�IRU�EXVLQHVV� 7HFKQRORJ\�'HYHORSPHQW�3KDVH�LQ�WKH�(FRQRP\�
DV�FRQGLWLRQHU�RI�%XVLQHVV�2SSRUWXQLWLHV

81,7��� 7HFKQRORJ\� (QYLURQPHQW�� 7HFKQRORJ\� 3ROLF\� 7HFKQRORJ\� 7UDGH� DQG� WUDQVIHU�
7HFKQRORJ\�7UHQGV�LQ�,QGLD� 5ROH�RI�,QIRUPDWLRQ�7HFKQRORJ\�± &OHDQ�7HFKQRORJ\��±
7LPH�ODJ� LQ� WHFKQRORJ\�± $SSURSULDWH� WHFKQRORJ\�DQG�7HFKQRORJ\�DGRSWLRQ� ,PSDFW�
RI�WHFKQRORJ\�RQ�JOREDOL]DWLRQ�

81,7��� /HJDO� DQG�(FRORJLFDO�(QYLURQPHQW��/HJDO�(QYLURQPHQW� DV� WKH� DOO�HQYHORSLQJ� IDFWRU�
IURP�LQFHSWLRQ��ORFDWLRQ��LQFRUSRUDWLRQ��FRQGXFW��H[SDQVLRQ�DQG�FORVXUH�RI�EXVLQHVVHV�
± ,'5$�DQG�,QGXVWULDO�OLFHQVLQJ�± 3XEOLF��3ULYDWH��-RLQW�DQG�&RRSHUDWLYH�6HFWRUV�



ϴϮ

81,7��� /HJDO�$VSHFWV�RI�(QWHULQJ�3ULPDU\�DQG�6HFRQGDU\�&DSLWDO�0DUNHWV� /DZ�RQ�3DWHQWV�
/DZ� RQ�&RQVXPHU� 3URWHFWLRQ� /DZ� RQ� (QYLURQPHQWDO� 3URWHFWLRQ� 1HHG� IRU� &OHDQ�
HQHUJ\�DQG�5HGXFWLRQ�RI�&DUERQ�IRRWSULQW�

81,7���� 1HZ� (FRQRPLF� 3ROLF\� (QYLURQPHQW� LQ� ,QGLD�� /LEHUDOL]DWLRQ�� 3ULYDWL]DWLRQ� DQG�
*OREDOL]DWLRQ��/3*���(IILFLHQF\�'ULYH�WKURXJK�&RPSHWLWLRQ� )DFHWV�RI�/LEHUDOL]DWLRQ�
DQG�LPSDFW�RQ�EXVLQHVV�JURZWK�

81,7��� $VSHFWV� RI� 3ULYDWL]DWLRQ� DQG� LPSDFW� RQ� EXVLQHVV� GHYHORSPHQW± *OREDOL]DWLRQ� DQG�
(QKDQFHG� 2SSRUWXQLWLHV� DQG� 7KUHDWV� ± ([WHQGHG� FRPSHWLWLRQ� LQ� ,QSXW� DQG� 2XWSXW�
0DUNHWV�5ROH�RI�:72��,0)�DQG�:RUOG�%DQN�LQ�JOREDO�HFRQRPLF�GHYHORSPHQW�

5()(5(1&(6

�� %URRNV��:HDWKHUVWRQ��:LONLQVRQ��,QWHUQDWLRQDO�%XVLQHVV�(QYLURQPHQW��3HDUVRQ�������
�� 6WHLQHU�	�6WHLQHU��%XVLQHVV��*RYHUQPHQW�DQG�6RFLHW\��$�0DQDJHULDO�3HUVSHFWLYH��0F*UDZ�

+LOO��������
�� 0RKLQGHU�.XPDU�6KDUPD��%XVLQHVV�(QYLURQPHQW�LQ�,QGLD��6RXWK�$VLD�%RRNV�
�� $GKLNDU\�0��(FRQRPLF�(QYLURQPHQW�RI�%XVLQHVV��6XOWDQ�&KDQG�	�6RQV�
�� $PDUFKDQG�'��*RYHUQPHQW�DQG�%XVLQHVV��70+�
�� )UDQFLV�&KHUXQLODP��%XVLQHVV�(QYLURQPHQW�DQG�'HYHORSPHQW��+LPDOD\D�3XEOLVKLQJ�+RXVH��

�����
�� 0DKHVZDUL�	�*XSWD��*RYHUQPHQW��%XVLQHVV�DQG�6RFLHW\�



ϴϯ

������� %86,1(66�/$:6

81,7�� ,QGLDQ�&RQWUDFW�$FW� ������ �&RQWUDFW� ± 0HDQLQJ�± (VVHQWLDO� HOHPHQWV� ± 1DWXUH� DQG�
IRUPDWLRQ�RI�FRQWUDFW��1DWXUH��HOHPHQWV��&ODVVLILFDWLRQV�RI�&RQWUDFWV�RQ� WKH�EDVLV�RI�
9DOLGLW\��)RUPDWLRQ�DQG�3HUIRUPDQFH± RIIHU�DQG�DFFHSWDQFH

81,7�� 2IIHU� DQG�$FFHSWDQFH�� ,QWURGXFWLRQ� ± 3URSRVDO� ± DFFHSWDQFH� ± &RPPXQLFDWLRQV� RI�
RIIHU��$FFHSWDQFH�DQG�5HYRFDWLRQV�± 2IIHU�DQG�DFFHSWDQFH�E\�3RVW��

81,7�� &RQVLGHUDWLRQ�� � 'HILQLWLRQV�� 7\SHV� RI� FRQVLGHUDWLRQ� ± HVVHQWLDOV� RI� &RQVLGHUDWLRQ� ±
3ULYLW\� RI� &RQWUDFWV�� ([FHSWLRQV� ± &DSDFLW\�� &RQVHQW� ± /HJDOLW\� RI� REMHFW� ± 4XDVL�
FRQWUDFW�'LVFKDUJH�RI�FRQWUDFW�� 5HPHGLHV�IRU�EUHDFK�RI�FRQWUDFW�± 4XDVL�FRQWUDFWV�

81,7�� 6SHFLDO�&RQWUDFWV�� �&RQWUDFW� RI� ,QGHPQLW\� DQG�*XDUDQWHH� ± %DLOPHQW� DQG� 3OHGJH�±
/DZ�RI�$JHQF\�'HILQLWLRQ�± 5LJKWV�RI�6XUHW\� �'LVFKDUJH�RI�6XUHW\�± %DLOPHQW� DQG�
3OHGJH�� ,QWURGXFWLRQ�� &ODVVLILFDWLRQV�� 'XWLHV� DQG� 5LJKWV� RI� %DLOHU� DQG� %DLOHH� ±
WHUPLQDWLRQ�RI�%DLOPHQW��

81,7�� )RUPDWLRQ�RI�FRQWUDFW�XQGHU�6DOH�RI�*RRGV�$FW���������&RQWUDFW�RI�VDOH�� &RQGLWLRQV�
DQG�:DUUDQWLHV� � 7UDQVIHU� RI� SURSHUW\� � 3HUIRUPDQFH� RI� WKH� FRQWUDFW�� (VVHQWLDOV� RI�
YDOLG�WHQGHU�SHUIRUPDQFH��3HUIRUPDQFH�UHFLSURFDO�SURPLVH� 5LJKWV�RI�DQ�XQSDLG�VHOOHU�

81,7�� /DZV� RQ� &DUULDJH� RI� *RRGV�� 'XWLHV�� 5LJKWV� DQG� /LDELOLWLHV� RI� &RPPRQ� &DUULHUV�
XQGHU���L��7KH�&DUULHUV�$FW���������LL��7KH�5DLOZD\V�$FW���������LLL��7KH�&DUULDJH�RI�
*RRGV�E\�6HD�$FW���������LY��7KH�&DUULDJH�E\�$LU�$FW�������DQG��Y��7KH�&DUULDJH�%\�
5RDG�$FW������

81,7�� 1HJRWLDEOH�,QVWUXPHQWV�$FW� �������1HJRWLDEOH�,QVWUXPHQWV��)HDWXUHV�± 7\SHV� 3DUWLHV�
± 0DWHULDO�DOWHUDWLRQ�± 3DUWLHV�WR�QHJRWLDEOH�LQVWUXPHQWV�± 3UHVHQWDWLRQV�RI�QHJRWLDEOH�
LQVWUXPHQW��

81,7�� ,QVXUDQFH��'HILQLWLRQ�DQG�VRXUFHV�RI�/DZ�± -XGLFLDO�VHW�XS�LQ�,QGLD�±± ,QVXUDQFH�DV�D�
FRQWUDFW� �+LVWRU\�RI� ,QVXUDQFH�/HJLVODWLRQ� LQ�,QGLD� � /HJDO�SULQFLSOHV� � )XQGDPHQWDO�
3ULQFLSOHV�RI�/LIH�,QVXUDQFH�)LUH�,QVXUDQFH�DQG�0DULQH�,QVXUDQFH�

81,7�� ,QGLDQ�3DUWQHUVKLS�$FW��������0HDQLQJ�DQG�WHVW�RI�SDUWQHUVKLS�± UHJLVWUDWLRQ�RI�ILUPV�
/LIH� ,QVXUDQFH�&RUSRUDWLRQ�$FW� �����± *HQHUDO� ,QVXUDQFH�%XVLQHVV�1DWLRQDOL]DWLRQ�
$FW������

81,7��� 3DUWQHUV�5HODWLRQV��,QWURGXFWLRQ�± (OLJLELOLW\�WR�EH�D��SDUWQHU�± 5HJLVWUDWLRQ�RI�FKDQJH�
LQ�SDUWQHU�± /LPLWHG�/LDELOLWLHV��RI�SDUWQHUVKLS�� 'LVVROXWLRQ�RI�ILUPV�� &KDUDFWHULVWLFV�
± .LQGV�± ,QFRUSRUDWLRQ�RI�&RPSDQLHV�± 0HPRUDQGXP�RI�$VVRFLDWLRQ�± $UWLFOHV�RI�
$VVRFLDWLRQ

81,7��� &RPSDQLHV� $FW� ������ 1DWXUH� DQG� NLQGV� RI� FRPSDQLHV� ± 3URVSHFWXV� ± 'LVFORVXUH�
1HHGV� � 0DQDJHPHQW� DQG� $GPLQLVWUDWLRQ� ± 'LUHFWRU� ± $SSRLQWPHQW�� 3RZHUV� DQG�
'XWLHV

81,7��� )RUPDWLRQ� RI� D�&RPSDQ\� �� ,QWURGXFWLRQ�± SURFHVV� � 0LQXWHV� DQG�5HVROXWLRQV�± (�
)LOOLQJ�RI�GRFXPHQWV�XQGHU�0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��0&$����� 0DQDJHPHQW�RI�
FRPSDQLHV�±0HHWLQJV� 7\SHV� 5HTXLUHPHQWV��$*0�DQG�(*0�± %RDUG�0HHWLQJ

81,7��� /DZ RI� ,QIRUPDWLRQ� 7HFKQRORJ\�� ,QWURGXFWLRQ� ± 5DWLRQDOH� EHKLQG� ,7� DFW� ����� ±
,QIRUPDWLRQ� WHFKQRORJ\� $FW� ������ 6FKHPH� RI� WKH� ,7� $FW� ������ 'LJLWDO� VLJQDWXUH��
DWWULEXWLRQ�� $FNQRZOHGJHPHQW� DQG� GLVSDWFK� RI� (OHFWURQLFV� 5HFRUG� ± 5HJXODWLRQ�
FHUWLI\LQJ�DXWKRULWLHV��

81,7��� 3URWHFWLRQ�RI�PLQRULW\�LQWHUHVW��,QWURGXFWLRQ��� 0HWKRGV�RI�:LQGLQJ�XS�� 7KH�5LJKW�WR�
,QIRUPDWLRQ�$FW�������5LJKW�WR�NQRZ��6DOLHQW�IHDWXUHV�RI�WKH�$FW��REOLJDWLRQ�RI�SXEOLF�
$XWKRULW\�� 'HVLJQDWLRQ� RI� 3XEOLF� ,QIRUPDWLRQ� RIILFHU�� 5HTXHVW� IRU� REWDLQLQJ�
LQIRUPDWLRQ�
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�� 0�6�3DQGLW�DQG�6KREKD3DQGLW��%XVLQHVV�/DZ��+LPDOD\D�3XEOLVKLQJ�+RXVH��0XPEDL�������
�� 3DWKDN��/HJDO�$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+������
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81,7�� )RXQGDWLRQV� RI� ,QIRUPDWLRQ�6\VWHP�� � ,QIRUPDWLRQ� V\VWHP��0HDQLQJ��5ROH� ± 6\VWHP�
FRQFHSWV�± 2UJDQL]DWLRQ�DV�D�V\VWHP�± &RPSRQHQWV�RI�,QIRUPDWLRQ�V\VWHP�± 9DULRXV�
DFWLYLWLHV�RI�,6�DQG�7\SHV�RI�,6�

81,7�� ,QIRUPDWLRQ�6\VWHP��&RQFHSWV�RI� ,QIRUPDWLRQ�6\VWHP�DQG�0DQDJHPHQW� LQIRUPDWLRQ�
V\VWHPV� GHVLJQ� DQG� GHYHORSPHQW�,PSOHPHQWDWLRQ� WHVWLQJ� DQG� FRQYHUVLRQ� (YROXWLRQ�
DQG�HOHPHQW�RI�0,6�

81,7�� 0,6���'HILQLWLRQ�± &KDUDFWHULVWLFV�DQG�EDVLF�UHTXLUHPHQWV�RI�0,6�± 6WUXFWXUH�RI�0,6�
$SSURDFKHV� WR�0,6�GHYHORSPHQW� &RPSXWHUL]HG�0,6� 3UH�UHTXLVLWHV�RI�DQ�HIIHFWLYH�
0,6� /LPLWDWLRQV�RI�0,6��

81,7�� 0,6� DQG� 'HFLVLRQ� VXSSRUW� 6\VWHP� �'66��� 0,6� 9V�� GDWD� SURFHVVLQJ� ± 0,6� DQG�
GHFLVLRQ�VXSSRUW�V\VWHP�± 0,6�DQG�LQIRUPDWLRQ�UHVRXUFH�PDQDJHPHQW�± '66�DQG�$,�
± 2YHUYLHZ�RI�$,�� '66�PRGHOV�DQG�VRIWZDUH�

81,7�� 0,6�DQG�2SHUDWLRQV�5HVHDUFK� ([HFXWLYH�LQIRUPDWLRQ�DQG�'HFLVLRQ�VXSSRUW�V\VWHPV�±
$UWLILFLDO�LQWHOOLJHQFH�DQG�H[SHUW�V\VWHP�±0HULWV�DQG�'H�0HULWV�± 3LWIDOOV�LQ�0,6�

81,7�� 0,6� LQ� ,QGLDQ� RUJDQL]DWLRQV� ± 5HFHQW� GHYHORSPHQWV� LQ� LQIRUPDWLRQ WHFKQRORJ\� �
,QVWDOODWLRQ�RI�0DQDJHPHQW�,QIRUPDWLRQ�	�&RQWURO�6\VWHP�LQ�,QGLDQ�RUJDQL]DWLRQ

81,7�� &RPSXWHUV�DQG�&RPPXQLFDWLRQ��,QIRUPDWLRQ�WHFKQRORJ\�DQG�*OREDO�LQWHJUDWLRQ�±2Q�
OLQH� LQIRUPDWLRQ� VHUYLFHV� ± (OHFWURQLF� EXOOHWLQ� ERDUG� V\VWHPV� ± 7KH� LQWHUQHW�
HOHFWURQLF�PDLO��LQWHUDFWLYH�YLGHR�

81,7�� &RPPXQLFDWLRQ�&KDQQHOV��$GYDQWDJHV� GLVDGYDQWDJHV� ± &RPPXQLFDWLRQ� QHWZRUNV� ±
/RFDO�DUHD�QHWZRUNV�± :LGH�DUHD�QHWZRUNV�± 9LGHR�FRQIHUHQFLQJ� 5HOHYDQFH�WR�0,6�
8VDJH�LQ�%XVLQHVV�SURFHVV�

81,7�� )XQFWLRQDO�,QIRUPDWLRQ�V\VWHPV��0,6�IRU�5HVHDUFK�3URGXFWLRQ�� 0,6�IRU�0DUNHWLQJ��
0,6�IRU�3HUVRQQHO�� 0,6�IRU�)LQDQFH�� 0,6�IRU�,QYHQWRU\� 0,6�IRU�/RJLVWLFV� 0,6�IRU�
3URGXFW�'HYHORSPHQW� 0,6�IRU�0DUNHW�'HYHORSPHQW�

81,7��� &OLHQW��6HUYHU�&RPSXWLQJ�� �&RPPXQLFDWLRQ� VHUYHUV�± 'LJLWDO� QHWZRUNV�± (OHFWURQLF�
GDWD� LQWHUFKDQJH� DQG� LWV� DSSOLFDWLRQV� � (QWHUSULVH� UHVRXUFH� SODQQLQJ� V\VWHPV� �(53�
6\VWHPV�� ± ,QWHU�RUJDQL]DWLRQDO� LQIRUPDWLRQ� V\VWHPV� ± 9DOXH� DGGHG� QHWZRUNV� ±
1HWZRUNLQJ�

81,7��� (OHFWURQLF�&RPPHUFH�DQG�,QWHUQHW���(�&RPPHUFH�EDVHV�± (�&RPPHUFH�DQG�,QWHUQHW�±
0�&RPPHUFH� (OHFWURQLF� 'DWD� ,QWHU�FKDQJH� �(',�� � $SSOLFDWLRQV� RI� LQWHUQHW� DQG�
ZHEVLWH� PDQDJHPHQW� � 7\SHV� RI� 6RFLDO� 0HGLD� � XVHV� RI� VRFLDO� PHGLD� LQ� EXVLQHVV�
RUJDQL]DWLRQ

81,7��� &RPSXWHU�6\VWHP�DQG�5HVRXUFHV��&RPSXWHUV�V\VWHPV� 7\SHV�DQG�7\SHV�RI�FRPSXWHU�
V\VWHP�SURFHVVLQJ�� 6HFRQGDU\�VWRUDJH�PHGLD�DQG�GHYLFHV�± ,QSXW�DQG�RXWSXW�GHYLFHV�
± +DUGZDUH�VWDQGDUGV�± 2WKHU�DFTXLVLWLRQ�LVVXHV�

81,7��� 0DQDJLQJ� ,QIRUPDWLRQ� 7HFKQRORJ\�� 0DQDJLQJ� ,QIRUPDWLRQ� 5HVRXUFHV� DQG
WHFKQRORJLHV�± ,6�DUFKLWHFWXUH�DQG�PDQDJHPHQW�� &HQWUDOL]HG��'HFHQWUDOL]HG� DQG�
'LVWULEXWHG�� (',��6XSSO\�FKDLQ�PDQDJHPHQW�	�*OREDO�,QIRUPDWLRQ WHFKQRORJ\�
0DQDJHPHQW�

81,7��� 6HFXULW\�DQG�(WKLFDO�&KDOOHQJHV��,6�FRQWUROV�� IDFLOLW\�FRQWURO�DQG�SURFHGXUDO�FRQWURO��
5LVNV�WR�RQOLQH�RSHUDWLRQV�� 'HQLDO�RI�VHUYLFH��VSRRILQJ�� (WKLFV�IRU�,6�SURIHVVLRQDO��
6RFLHWDO�FKDOOHQJHV�RI�,QIRUPDWLRQ�WHFKQRORJ\
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�� -DPHV�2
%ULHQ�	�*HRUJH�0DUDNDV��0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��0F*UDZ�+LOO��������
�� .HQQHWK�/DXGRQ�	�-DQH�/DXGRQ��(VVHQWLDOV�RI�0,6��3UHQWLFH�+DOO�������
�� /LVD�0LOOHU��0,6�&DVHV��'HFLVLRQ�0DNLQJ�ZLWK�$SSOLFDWLRQ�6RIWZDUH��3UHQWLFH�+DOO��������
�� 'DYLG�0��.URHQNH��([SHULHQFLQJ�0,6��3UHQWLFH�+DOO�������
�� .HQQHWK�&��/DXGRQ��0,6��0DQDJLQJ�WKH�'LJLWDO�)LUP��3UHQWLFH�+DOO�������
�� 6DGRJRSDQ�6��0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV������3+,�
�� 0XUGLH�DQG�5RVV��0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��3UHQWLFH�+DOO�
�� +HQUL�&��/XFDV��,QIRUPDWLRQ�6\VWHPV�&RQFHSWV�IRU�0DQDJHPHQW��0F*UDZ�+LOO�������
�� 6WHSKHQ�+DDJ��0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV�������
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81,7���� ,QWURGXFWLRQ� WR� +XPDQ� 5HVRXUFH� 0DQDJHPHQW�� &RQFHSW�� 'HILQLWLRQ�� 2EMHFWLYHV��
1DWXUH� DQG� 6FRSH� RI� +50� � )XQFWLRQV� RI� +50� ± (YROXWLRQ� RI� KXPDQ� UHVRXUFH�
PDQDJHPHQW� � 5ROH� DQG� VWUXFWXUH� RI� +XPDQ� 5HVRXUFH� )XQFWLRQ� LQ� RUJDQL]DWLRQV�
&KDOOHQJHV�LQ�+XPDQ�5HVRXUFH�0DQDJHPHQW�

81,7�� +XPDQ�5HVRXUFH�0DQDJHPHQW�$SSURDFKHV��3KDVHV�RI�KXPDQ�UHVRXUFH�0DQDJHPHQW�
7KH� LPSRUWDQFH� RI� WKH� KXPDQ� IDFWRU� ± &RPSHWLWLYH� FKDOOHQJHV� RI� +50� ± +50�
0RGHOV�± 5ROHV�DQG�UHVSRQVLELOLWLHV�RI�+5�GHSDUWPHQW�

81,7�� +XPDQ� 5HVRXUFH� 3ODQQLQJ�� � 3HUVRQQHO� 3ROLF\� � &KDUDFWHULVWLFV� � 5ROH� RI� KXPDQ�
UHVRXUFH� PDQDJHU� ± +XPDQ� UHVRXUFH� SROLFLHV� ± 1HHG�� 6FRSH� DQG� 3URFHVV� ± -RE�
DQDO\VLV�± -RE�GHVFULSWLRQ�± -RE�VSHFLILFDWLRQ� 6XFFHVVLRQ�3ODQQLQJ�

81,7�� 5HFUXLWPHQW� DQG� 6HOHFWLRQ� 3URFHVV�� (PSOR\PHQW� SODQQLQJ� DQG� IRUH� FDVWLQJ�
6RXUFHV�RI�UHFUXLWPHQW� LQWHUQDO�9V��([WHUQDO��'RPHVWLF�9V��*OREDO�VRXUFHV� 6HOHFWLRQ�
SURFHVV� %XLOGLQJ� HPSOR\HH� FRPPLWPHQW� �� 3URPRWLRQ� IURP� ZLWKLQ� � 6RXUFHV��
'HYHORSLQJ�DQG�8VLQJ�DSSOLFDWLRQ�IRUPV�± ,7�DQG�UHFUXLWLQJ�RQ�WKH�LQWHUQHW�

81,7�� (PSOR\HH� 7HVWLQJ�	� VHOHFWLRQ� �� 6HOHFWLRQ� SURFHVV�� EDVLF� WHVWLQJ� FRQFHSWV�� W\SHV� RI�
WHVW�� ZRUN� VDPSOHV� 	� VLPXODWLRQ�� VHOHFWLRQ� WHFKQLTXHV�� LQWHUYLHZ�� FRPPRQ�
LQWHUYLHZLQJ� PLVWDNHV�� 'HVLJQLQJ� 	� FRQGXFWLQJ� WKH� HIIHFWLYH� LQWHUYLHZ�� VPDOO�
EXVLQHVV�DSSOLFDWLRQV��FRPSXWHU�DLGHG�LQWHUYLHZ�

81,7�� 7UDLQLQJ�DQG�'HYHORSPHQW��2ULHQWDWLRQ�	�7UDLQLQJ��2ULHQWLQJ�WKH�HPSOR\HHV�� WKH�
WUDLQLQJ� SURFHVV�� QHHG� DQDO\VLV�� 7UDLQLQJ� WHFKQLTXHV�� VSHFLDO� SXUSRVH� WUDLQLQJ��
7UDLQLQJ�YLD�WKH�LQWHUQHW��� 1HHG$VVHVVPHQW� � 7UDLQLQJ� PHWKRGV� IRU� 2SHUDWLYHV� DQG�
6XSHUYLVRUV

81,7�� ([HFXWLYH� 'HYHORSPHQW�� 1HHG� DQG� 3URJUDPV� � &RPSXWHU� DSSOLFDWLRQV� LQ� KXPDQ�
UHVRXUFH�PDQDJHPHQW�± +XPDQ�UHVRXUFH�DFFRXQWLQJ�DQG�DXGLW��2Q�WKH�� MRE�DQG�RII�
WKH�MRE�'HYHORSPHQW�WHFKQLTXHV�XVLQJ�+5�WR�EXLOG�D�UHVSRQVLYH�RUJDQL]DWLRQ

81,7�� (PSOR\HH�&RPSHQVDWLRQ���:DJHV�DQG�6DODU\�$GPLQLVWUDWLRQ� ± %RQXV� ±
,QFHQWLYHV� ± )ULQJH� %HQHILWV� ±)OH[L� V\VWHPV� � DQG� (PSOR\HH� %HQHILWV�� +HDOWK� DQG�
6RFLDO�6HFXULW\�0HDVXUHV�

81,7�� (PSOR\HH�5HWHQWLRQ��1HHG�DQG�3UREOHPV�RI�(PSOR\HHV�± YDULRXV�UHWHQWLRQ�PHWKRGV±
,PSOLFDWLRQ� RI� MRE� FKDQJH�� 7KH� FRQWURO� SURFHVV� ± ,PSRUWDQFH� ± 0HWKRGV� ±
(PSOR\PHQW�UHWHQWLRQ�VWUDWHJLHV�IRU�SURGXFWLRQ�DQG�VHUYLFHV�LQGXVWU\

81,7��� $SSUDLVLQJ�DQG�,PSURYLQJ�3HUIRUPDQFH��3HUIRUPDQFH�$SSUDLVDO�3URJUDPV��3URFHVVHV�
DQG� 0HWKRGV�� -RE� (YDOXDWLRQ�� 0DQDJLQJ� &RPSHQVDWLRQ�� ,QFHQWLYHV� 3HUIRUPDQFH�
DSSUDLVDO��0HWKRGV�� 3UREOHP�DQG�VROXWLRQV�� 0%2�DSSURDFK�� KH�DSSUDLVDO�LQWHUYLHZV�
� 3HUIRUPDQFH�DSSUDLVDO�LQ�SUDFWLFH�

81,7��� 0DQDJLQJ� FDUHHUV�� &DUHHU� SODQQLQJ� DQG� GHYHORSPHQW� � 0DQDJLQJ� SURPRWLRQV� DQG�
WUDQVIHUV� � � 6ZHDW� (TXLW\� -RE� HYDOXDWLRQ� V\VWHPV� ± 3URPRWLRQ� ± 'HPRWLRQV� ±
7UDQVIHUV� /DERXU�$WWULWLRQ��&DXVHV�DQG�&RQVHTXHQFHV

81,7��� (PSOR\HH�:HOIDUH��6HSDUDWLRQ��:HOIDUH�DQG�VDIHW\�± $FFLGHQW�SUHYHQWLRQ�± (PSOR\HH�
*ULHYDQFHV� DQG� WKHLU� 5HGUHVVDO� ± ,QGXVWULDO� 5HODWLRQV� � 6WDWXWRU\� EHQHILWV� � QRQ�
VWDWXWRU\� �YROXQWDU\�� EHQHILWV� ± ,QVXUDQFH� EHQHILWV� � UHWLUHPHQW� EHQHILWV� DQG� RWKHU�
ZHOIDUH�PHDVXUHV�WR�EXLOG�HPSOR\HH�FRPPLWPHQW

81,7��� ,QGXVWULDO�UHODWLRQV�DQG�FROOHFWLYH�EDUJDLQLQJ��7UDGH�XQLRQV�± &ROOHFWLYH�EDUJDLQLQJ��
IXWXUH�RI�WUDGH�XQLRQLVP�� 'LVFLSOLQH�DGPLQLVWUDWLRQ�� JULHYDQFHV�KDQGOLQJ�� PDQDJLQJ�
GLVPLVVDOV�DQG�ZRUNHUV�3DUWLFLSDWLRQ�LQ�0DQDJHPHQW� 6HSDUDWLRQ��1HHG�DQG�0HWKRGV�
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81,7��� +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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81,7�� ,QWURGXFWLRQ� WR� 0DUNHWLQJ�� 0HDQLQJ� DQG� 6FRSH� RI� 0DUNHWLQJ�� 0DUNHWLQJ�
3KLORVRSKLHV�� 0DUNHWLQJ� 0DQDJHPHQW� 3URFHVV�DQ� RYHUYLHZ�� 0RGHUQ� 0DUNHWLQJ�
&RQFHSW��6RFLDO�PDUNHWLQJ�FRQFHSW�± $SSURDFKHV�WR�WKH�VWXG\�RI�PDUNHWLQJ�

81,7�� 0DUNHWLQJ� VHJPHQWDWLRQ�� 0HDQLQJ� ± %DVHV� IRU� VHJPHQWDWLRQ�� EHQHILWV� ± 6\VWHPV�
DSSURDFK�� )RXU�3V�RI�3URGXFW�DQG�6HYHQ�3V�6HUYLFH�PDUNHWLQJ�PL[�DQG�([WHQVLRQV�
7DUJHWLQJ�DQG�3RVLWLRQLQJ�� PHDQLQJ�DQG�LPSRUWDQFH�

81,7�� 0DUNHWLQJ�(QYLURQPHQW�� ,QWHUQDO�DQG�([WHUQDO�DQG�'HPRJUDSKLF�IDFWRUV�± $GRSWLQJ�
PDUNHWLQJ� WR� QHZ� OLEHUDOL]HG� DQG� JOREDOL]HG� HFRQRP\� ± 'LJLWDOL]DWLRQ� ±
&XVWRPL]DWLRQ�DQG�(�EXVLQHVV�VHWWLQJV�

81,7�� &RQVXPHU� %HKDYLRXU� �� 0HDQLQJ� DQG� LPSRUWDQFH� ± &RQVXPHU� EX\LQJ� SURFHVV� ±
'HWHUPLQDQWV� DQG� 7KHRULHV� RI� FRQVXPHU� EHKDYLRXU� ± 3V\FKRORJLFDO�� VRFLRORJLFDO�
GHWHUPLQDQWV�± 7KHRULHV�DQG�WKHLU�UHOHYDQFH�WR�PDUNHWLQJ�

81,7�� 0DUNHWLQJ� 5HVHDUFK�� � 3URFHGXUH�� 0HDQLQJ� ± 2EMHFWLYHV� ± 3URFHVV� 'HPDQG�
)RUHFDVWLQJ� 0DUNHWLQJ� ,QIRUPDWLRQ� 6\VWHP� ± 6WUDWHJLF� PDUNHWLQJ� SODQ� DQG�
RUJDQL]DWLRQ�± &KDQJLQJ�PDUNHWLQJ�SUDFWLFHV�

81,7�� 3URGXFW� 0L[� 0DQDJHPHQW�� � 3URGXFW� SODQQLQJ� DQG� GHYHORSPHQW� ± 0HDQLQJ� DQG�
SURFHVV�± 7HVW�PDUNHWLQJ�± 3URGXFW�IDLOXUHV�± 3URGXFW�OLQH�PDQDJHPHQW��3UDFWLFHV�±
,PSOLFDWLRQV�DQG�6WUDWHJLHV�IRU�FXUUHQW�PDUNHW�FRQGLWLRQ�

81,7�� 3URGXFW� OLIH� F\FOHV�� 0HDQLQJ� DQG� 6WDJHV� ± 6WUDWHJLHV� ± 0DQDJLQJ� 3/&� 3URGXFW�
0DUNHW�,QWHJUDWLRQ���6WUDWHJLHV�± 3URGXFW�SRVLWLRQLQJ�± 'LYHUVLILFDWLRQ�± 3URGXFW�OLQH�
VLPSOLILFDWLRQ�± 3ODQQHG�REVROHVFHQFH�± %UDQGLQJ�3ROLFLHV�DQG�6WUDWHJLHV�± 3DFNLQJ�

81,7�� 3ULFH�0L[�0DQDJHPHQW�� � 3ULFLQJ� DQG� SULFLQJ� SROLFLHV� ± 2EMHFWLYHV� ± 3URFHGXUHV� ±
%DVHV� IRU� DQG� 0HWKRGV� RI� SULFH� IL[LQJ�� &DVHV� IRU� )UHH� 3ULFLQJ�� $GPLQLVWHUHG� DQG�
5HJXODWHG�SULFLQJ�± 3ULFLQJ�DQG�SURGXFW�OLIH�F\FOH

81,7�� 3K\VLFDO�'LVWULEXWLRQ�0L[�� 7\SHV� RI� SK\VLFDO�'LVWULEXWLRQ� � ,PSRUWDQFH� RI� 3K\VLFDO�
'LVWULEXWLRQ� 'LVWULEXWLRQ�FKDQQHO�SROLF\�± /RJLVWLFV�'HFLVLRQV�± 0HWKRGV�± 6WUDWHJLF�
DOOLDQFH�IRU�/RJLVWLF�FRVW�UHGXFWLRQ�

81,7��� 0DUNHWLQJ� &KDQQHO� V\VWHP�� 0DUNHWLQJ� FKDQQHO� GHFLVLRQV�� &KRLFH� FRQVLGHUDWLRQV±
0DQDJLQJ� &RQIOLFW� DQG� &RRSHUDWLRQ� LQ� FKDQQHOV� ± 0LGGOHPHQ� IXQFWLRQV� 0RGHUQ�
7UHQGV�LQ�5HWDLOLQJ� 0DOOV�DQG�2QOLQH�

81,7��� 3URPRWLRQDO�0L[��3HUVRQDO�VHOOLQJ�9V��LPSHUVRQDO�VHOOLQJ�± 3HUVRQDO�VHOOLQJ�± 3URFHVV�
± 6WHSV�LQ�VHOOLQJ�±0DQDJHPHQW�RI�VDOHV�IRUFH�± 5HFUXLWPHQW�DQG�VHOHFWLRQ�± 7UDLQLQJ�
± &RPSHQVDWLRQ�SODQV�± (YDOXDWLRQ�RI�SHUIRUPDQFH�

81,7��� ,QWHJUDWHG� PDUNHWLQJ� FRPPXQLFDWLRQ� 3URFHVV�� $GYHUWLVLQJ� DQG� VDOHV� SURPRWLRQ� ±
2QOLQH� 6DOHV� SURPRWLRQDO� DFWLYLWLHV� ± 3XEOLF� UHODWLRQVKLSV� ± 'LUHFW� PDUNHWLQJ��
0HDQLQJ��1DWXUH��*URZWK�DQG�&KDQQHOV��

81,7��� $GYHUWLVLQJ�� ,PSRUWDQFH� ± 2EMHFWLYHV� ± 0HGLD� SODQQLQJ� DQG� VHOHFWLRQ� ± )DFWRUV�
LQIOXHQFLQJ� VHOHFWLRQ�± $GYHUWLVHPHQW� FRS\�± /D\RXW�± (YDOXDWLRQ� RI� DGYHUWLVLQJ�±
$GYHUWLVLQJ�EXGJHW�± 6DOHV�SURPRWLRQ�±0HWKRGV�DQG�SUDFWLFHV�

81,7���� &RPSHWLWRU� DQDO\VHV�� ,GHQWLI\LQJ� DQG� DQDO\]LQJ� WKH� FRPSHWLWRUV� ± 7\SHV� RI�
&RPSHWLWRUV�± &RPSHWLWLYH�VWUDWHJLHV�IUDPLQJ�IRU�OHDGHUV��FKDOOHQJHUV��IROORZHUV�DQG�
QLFKHUV�� &XVWRPHU� UHODWLRQVKLS� PDUNHWLQJ�� &XVWRPHU� GDWD� EDVH�� 'DWD� ZDUH� KRXVLQJ�
DQG�GDWD�PLQLQJ�



ϵϬ

5()(5(1&(6

�� (W]HO��:DONHU�DQG�6WDQWRQ��)XQGDPHQWDOV�RI�0DUNHWLQJ��0F*UDZ�+LOO������
�� 3KLOLS�.RWOHU�	�*DU\�$UPVWURQJ��3ULQFLSOHV�RI�0DUNHWLQJ��3UHQWLFH�+DOO�������
�� -HURPH�0FFDUWK\��%DVLF�0DUNHWLQJ��5LFKDUG�'��,UZLQ�
�� &XQGLII��6WLOO�	*RYDQL��)XQGDPHQWDOV�RI�0RGHUQ�0DUNHWLQJ��3UHQWLFH�+DOO�
�� 0HPRULD�	�-RVKL��)XQGDPHQWDO�RI�0DUNHWLQJ�
�� 3DXO�3HWHU�DQG�-DPHV�'RQQHOO\�-U��0DUNHWLQJ�0DQDJHPHQW��0F*UDZ�+LOO�������
�� :LOOLDP�2��%HDUGHQ��0DUNHWLQJ��3ULQFLSOHV�	�3HUVSHFWLYHV��0F*UDZ�+LOO��������
�� :LOOLDP�$UHQV��HW�DO��&RQWHPSRUDU\�$GYHUWLVLQJ��0F*UDZ�+LOO�������
�� 3HUUHDXOW�DQG�0F*DUWK\�� %DVLF�0DUNHWLQJ�� 7DWD�0F*UDZ�+LOO������?
���0LFKDHO�-�(W]HO��%UXFH�-�:DONHU��:LOOLDP�-�6WDQWRQ�DQG�$MD\�3DQGLW��0DUNHWLQJ�FRQFHSWV�

DQG�FDVHV�� 70+���WK�(GLWLRQ��1HZ�'HOKL�������
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81,7�� ,QWURGXFWLRQ�� )LQDQFLDO� PDQDJHPHQW�� REMHFWLYHV� � &RQFHSW�� QDWXUH�� HYDOXDWLRQ� DQG�
VLJQLILFDQFH� ± )LQDQFH� )XQFWLRQV�� 0DQDJHULDO� DQG� RSHUDWLYH� ± 5ROH� RI� )LQDQFLDO�
PDQDJHPHQW�LQ�WKH�RUJDQL]DWLRQ�± ,QGLDQ�)LQDQFLDO�V\VWHP�

81,7�� )LQDQFLDO�6\VWHP��/HJDO�DQG�5HJXODWRU\�IUDPH�ZRUN�± )LQDQFLDO�)XQFWLRQV���0HDQLQJ�
DQG�VFRSH�± )LQDQFH�DQG�7D[�0DQDJHPHQW�1H[XV� 7D[�$YRLGDQFH�DQG�7D[�HYDVLRQ�
7D[�LQFHQWLYH�DQG�EXVLQHVV�GHFLVLRQV�

81,7��� ,QYHVWPHQW� )XQFWLRQ�� 0HDQLQJ� DQG� VFRSH� � 7LPH� YDOXH� RI� 0RQH\� FRQFHSWV� DQG�
DSSOLFDWLRQV�±5LVN� UHWXUQ� UHODWLRQVKLS� � 'LYLGHQG� IXQFWLRQ�± 5LVN� UHWXUQ� WUDGH� RII�±
0DQDJHPHQW�SODQQLQJ� *OREDO�PDQDJHPHQW�HQYLURQPHQW

81,7�� /RQJ�WHUP� &DSLWDO� 5HVRXUFHV�� (TXLW\� DQG� GHEW� VRXUFHV� ± (TXLW\� VKDUH�� SUHIHUHQFH�
VKDUHV�± W\SHV�RI�SUHIHUHQFH�VKDUH�� GHEHQWXUHV�± W\SHV�� VRXUFHV�RI�ORQJ�WHUP�FDSLWDO�

81,7�� &DSLWDO�,VVXHV��0HDQLQJ��1DWXUH��3XUSRVH�± 5ROHV�DQG��*XLGHOLQHV�RI�6(%,�LQ�FDSLWDO�
LVVXHV� %ULGJH�ILQDQFH��ORDQ�V\QGLFDWLRQ��%RRN�EXLOGLQJ�± %RUURZLQJV�IURP�WKH�WHUP�
OHQGLQJ�LQVWLWXWLRQV�DQG�,QWHUQDWLRQDO�FDSLWDO�PDUNHW� 7D[�FRQVLGHUDWLRQV�LQ�ILQDQFLQJ�
GHFLVLRQ�DUHDV�

81,7�� &RVW�RI�&DSLWDO� �� �&RQFHSW�RI�FRVW�RI�FDSLWDO� &RVW�RI�GHEW��HTXLW\��SUHIHUHQFH�VKDUH�
FDSLWDO�� UHWDLQLQJ� HDUQLQJ� � :HLJKWHG� DYHUDJH� FRVW�� � (%,7� ±(36� $QDO\VLV� 7D[��
&DSLWDO�VWUXFWXUH�DQG�9DOXH�QH[XV�� &RPSXWDWLRQ�RI�RYHUDOO�FRVW�RI�FDSLWDO�± 7D[�DQG�
FRVW�RI�FDSLWDO�

81,7�� &DSLWDO� VWUXFWXUH�� 'HWHUPLQDWHV� � &RQFHSW� DQG� 7\SHV� 2SWLPXP� FDSLWDO� VWUXFWXUH� ±
7KHRULHV�RI�FDSLWDO�VWUXFWXUH�± 1HW�LQFRPH�DQG�QHW�RSHUDWLYH�LQFRPH�DSSURDFK�±0�0��
$SSURDFK�± 7UDGLWLRQDO� WKHRU\�± 7KHLU�DVVXPSWLRQV�± 6LJQLILFDQFH�DQG� OLPLWDWLRQV�±
0DQDJHPHQW�OHYHUDJH�RSHUDWLQJ�OHYHUDJH�± &RPELQHG�OHYHUDJH�

81,7�� &DSLWDO� EXGJHWLQJ��0HDQLQJ�� 1DWXUH� DQG� 7\SHV� RI� &DSLWDO� ,QYHVWPHQW� 0HWKRGV� RI�
DSSUDLVDO�XQGHU�FHUWDLQW\�FRQGLWLRQV��3%3��$55��,55�DQG�139�WHFKQLTXHV�� %DVLF�DQG�
,QWHUQDWLRQDO�FDSLWDO�EXGJHWLQJ�

81,7�� 8QFHUWDLQW\�DQG�5LVN�PRGHOV��6LPXODWLRQ�$QDO\VLV� 6HQVLWLYLW\�DQDO\VLV� 'HFLVLRQ�WUHH�
DQDO\VLV� &HUWDLQW\�HTXLYDOHQW�DQG�ULVN�DGMXVWHG�UHWXUQ�PHDVXUHV� 7D[�FRQVLGHUDWLRQV�
LQ�,QYHVWPHQW�'HFLVLRQV�&RVW�RI�FDSLWDO�DQG�,QYHVWPHQW�'HFLVLRQV��

81,7��� :RUNLQJ� &DSLWDO�0DQDJHPHQW�� � 'HILQLWLRQV� DQG� 2EMHFWLYHV� � &RQFHSW� DQG� W\SHV� ±
'HWHUPLQDQWV� ± )LQDQFLQJ� DSSURDFKHV� ± &RQVHUYDWLYH� DSSURDFKHV� � 6RXUFHV� RI�
ZRUNLQJ� FDSLWDO� ILQDQFH� )DFWRUV� DIIHFWLQJ� ZRUNLQJ� FDSLWDO� UHTXLUHPHQWV� :RUNLQJ�
FDSLWDO�ILQDQFLQJ�E\�FRPPHUFLDO�EDQNV�± 7\SHV�RI�DVVLVWDQFH

81,7��� ,QYHQWRULHV� DQG� UHFHLYDEOHV� 0DQDJHPHQW� XQGHU� FRQGLWLRQV� RI� FHUWDLQW\� DQG�
XQFHUWDLQW\�± 2SHUDWLQJ�F\FOH�± 3ODQQLQJ�RI�IXQGV�WKURXJK�WKH�PDQDJHPHQW�RI�DVVHWV�±
9DULRXV�WHFKQLTXHV�XVHG�

81,7��� &DVK�DQG�OLTXLGLW\�PDQDJHPHQW��&UHGLW�0DQDJHPHQW�DQG�HYDOXDWLRQ�DOWHUQDWLYH�FUHGLW�
YDULDEOHV�0HWKRGV�DQG�)XQFWLRQV� 7D[�FRQVLGHUDWLRQV�LQ�5HPLWWDQFHV�DQG�3XUFKDVHV�

81,7��� 'LYLGHQG� 7KHRULHV�� � 9DOXDWLRQ� XQGHU� *RUGRQ� DQG� :DOWHU� WKHRULHV� ± 'LYLGHQG�
LUUHOHYDQFH� XQGHU� 0�0�� 7KHRU\� ± $VVXPSWLRQV� ± /LPLWDWLRQV� � ,PSOLFDWLRQV� DQG�
FRQWULEXWLRQV�RI�WKHRULHV�LQ�ILQDQFLDO�GHFLVLRQ�PDNLQJ�SURFHVV�

81,7��� 'LYLGHQG� 3ROLF\�� � 7\SHV� ± 6KDUH� YDOXDWLRQ� SUDFWLFHV� ± )DFWRUV� DIIHFWLQJ� GLYLGHQG�
GHFLVLRQ�± 7D[�FRQVLGHUDWLRQV�LQ�GLYLGHQG�GHFLVLRQ�ZKHQ�WD[�LV�OHYLHG�DW�WKH�KDQGV�RI�
FRPSDQLHV�DQG�UHFLSLHQWV�



ϵϮ
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�� %ULJKDP�DQG�(KUKDUGW��)LQDQFLDO��0DQDJHPHQW��7KHRU\�	�3UDFWLFH��7KRPVRQ�21(������
�� %ULJKDP�DQG�+RXVWRQ��)XQGDPHQWDOV�RI�)LQDQFLDO��0DQDJHPHQW��7KRPVRQ�21(�������
�� 9DQ�+RUQH��)XQGDPHQWDOV�RI�)LQDQFLDO��0DQDJHPHQW��3UHQWLFH�+DOO������
�� -HII�0DGXUD��,QWHUQDWLRQDO�)LQDQFLDO��0DQDJHPHQW�6RXWK�:HVWHUQ&ROOHJH�3XE�������
�� 3UDVDQQD�&KDQGUD��)LQDQFLDO��0DQDJHPHQW��0F*UDZ�+LOO�������
�� .KDQ�DQG�-DLQ��)LQDQFLDO��0DQDJHPHQW��7DWD�0F*UDZ+LOO�����
�� 3DQGH\� ,� 0�� )LQDQFLDO� � 0DQDJHPHQW�� 9LNDV� 3XEOLVKHUV�����6KHHED� .DSLO�������� )LQDQFLDO�

0DQDJHPHQW��3HDUVRQ�(GXFDWLRQ�
�� %�-�&DPVH\��(QJHQH�)�%ULJKDP��³,QWURGXFWLRQ�WR�)LQDQFLDO�0DQDJHPHQW´��7KH�*U\GHQ�3UHVV
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81,7�� &RQVWLWXWLRQ�RI�,QGLD�± 6DOLHQW�IHDWXUHV�± )XQGDPHQWDO�ULJKWV�DQG�GLUHFWLYH�SULQFLSOHV�
RI�6WDWH�SROLF\�± /DERXU�PRYHPHQW�

81,7�� &RQFHSW�RI�ODERXU�PRYHPHQW�DQG�8QLRQ�2UJDQL]DWLRQ�± 7UDGH�XQLRQ�PRYHPHQW��DQG�
YDULRXV�SKDVHV�RI�WKH�PRYHPHQW�± 7UDGH�XQLRQV�DQG�HFRQRPLF�GHYHORSPHQW�

81,7�� 'HYHORSPHQW� RI� 7UDGH� 8QLRQLVP� LQ� ,QGLD� ± +LVWRULFDO� UHWURVSHFW� ± &HQWUDO�
RUJDQL]DWLRQ�RI�ZRUNHUV�LQ�,QGLD�± 5ROH�RI�LQWHUQDO�WUDGH�XQLRQ�

81,7�� ,QWHU�DQG�LQWUD�XQLRQ�ULYDOULHV�± 8QLRQ�UHFRJQLWLRQ�± ,QWHUQDWLRQDO�/DERXU�0RYHPHQW��
,&)78�±:)78�± ,/2�± +LVWRU\

81,7�� REMHFWLYH�DQG�IXQFWLRQV�± &RQYHQWLRQ�DQG�UHFRPPHQGDWLRQV�± 3&5�ULJKWV�DQG�GXWLHV�
± IXQFWLRQV��� SUREOHPV�9ROXQWDU\�:HOIDUH�0HDVXUHV�± 6WDWXWRU\�:HOIDUH�0HDVXUHV�±
/DERXU�±:HOIDUH�)XQGV�± (GXFDWLRQ�DQG�7UDLQLQJ�6FKHPHV

81,7�� &RQFHSW�RI�,QGXVWULDO�5HODWLRQV�± 6RFLDO�REOLJDWLRQV�RI�LQGXVWU\�± 5ROH�RI�JRYHUQPHQW�
HPSOR\HUV�DQG�WKH�XQLRQV�LQ�LQGXVWULDO�UHODWLRQV�

81,7�� ,QGXVWULDO�UHODWLRQV�PDFKLQHU\�± -RLQW�FRQVXOWDWLRQ�± :RUNV�FRPPLWWHH�± 1HJRWLDWLRQ��
7\SHV�RI�1HJRWLDWLRQV�± &RQFLOLDWLRQV�

81,7�� $GMXGLFDWLRQ��YROXQWDU\� DUELWUDWLRQ�± :RUNHUV�SDUWLFLSDWLRQ� LQ� LQGXVWU\�± *ULHYDQFH�
SURFHGXUH�

81,7�� 3URFHVV�RI�FROOHFWLYH EDUJDLQLQJ�± 3UREOHPV�DQG�SURVSHFWV�± %LSDUWLVDQ�LQ�DJUHHPHQWV�
± &RGH�RI�FRQGXFW�DQG�FRGH�RI�GLVFLSOLQH�±

81,7��� :DJH� ERDUGV� ± 5HSRUWV� RI� ZDJH� ERDUGV� ± 0DQDJHPHQW� RI� VWULNHV� DQG� ORFNRXWV� ±
PHDVXUHV� WR� VWRS� VWULNHV� DQG� ORFN� RXWV�'LVSXWHV� ± ,PSDFW�± &DXVHV�± 3UHYHQWLRQ�±
,QGXVWULDO� 3HDFH� ± *RYHUQPHQW� 0DFKLQHU\� ± &RQFLOLDWLRQ� ± $UELWUDWLRQ� ±
$GMXGLFDWLRQ�

81,7��� (PSOR\HH� VDIHW\� SURJUDPPH� ± 7\SHV� RI� VDIHW\� RUJDQL]DWLRQ� ± IXQFWLRQV� ±
LPSOLFDWLRQV�± IHDWXUHV�� ,QGXVWULDO�5HODWLRQV�SUREOHPV�LQ�WKH�3XEOLF�6HFWRU�± *URZWK�
RI�7UDGH�8QLRQV�± &RGHV�RI�FRQGXFW�

81,7��� 6DIHW\�FRPPLWWHH�± (UJRQRPLFV�± 'DPDJH�FRQWURO�DQG�V\VWHP��VDIHW\�± LQVXUDQFH�±
JULHYDQFH�UHGUHVVDO�

81,7��� (PSOR\HH� FRPPXQLFDWLRQ�± +RXVH� MRXUQDOV� ± 1RWLFH� ERDUGV� VXJJHVWLRQ� VFKHPHV� ±
XSZDUG�FRPPXQLFDWLRQ��SHUVRQQHO�FRXQVHOOLQJ�DQG�PHQWDO�KHDOWK�±

81,7��� (GXFDWLRQDO�DQG�VRFLDO�GHYHORSPHQW�± PRGHUQ� WUHQGV�± HPSOR\HH�HGXFDWLRQ�± 1*&�
�&KLOG� /DERXU� ± )HPDOH� /DERXU� ± &RQWUDFW� /DERXU� ± &RQVWUXFWLRQ� /DERXU� ±
$JULFXOWXUDO� /DERXU� ± 'LIIHUHQWO\� DEOHG� /DERXU� ±%32� 	� .32� /DERXU� � 6RFLDO�
$VVLVWDQFH�± 6RFLDO�6HFXULW\�± ,PSOLFDWLRQV



ϵϰ

5()(5(1&(�

�� %KDJROLZDO�7�1��3HUVRQQHO�0DQDJHPHQW�DQG�,QGXVWULDO�5HODWLRQV��$JUD�3XEOLVKHUV��$JUD�
�� $UXQ0RQDSSD��,QGXVWULDO�5HODWLRQV��7DWD�0F*UDZ�+LOO��1HZ�'HOKL�
�� 0LFKDHO�9�3�+50�DQG�+XPDQ�5HODWLRQV��+LPDOD\D�%RRN�+RXVH��0XPEDL�
�� 0DPRULD�&�%��DQG�6DWKLVK�0DPRULD��'\QDPLFV�RI�,QGXVWULDO�5HODWLRQV��+LPDOD\D���������

3XEOLVKLQJ�+RXVH��1HZ�'HOKL�������
�� $UXQ�0RQDSSD��5DQMHHW�1DPEXGLUL��3DWWXUDMD�6HOYDUDM��,QGXVWULDO�5HODWLRQV�	�/DERXU��/DZV�7DWD�

0F*UDZ�+LOO������
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81,7�� )DFWRULHV�$FW��������3URYLVLRQ¶V�UHODWLQJ�WR�KHDOWK��VDIHW\��ZHOIDUH��ZRUNLQJ�KRXUV��OHDYH�
HWF���RI�ZRUNHUV�DSSURYDO�

81,7�� /LFHQVLQJ�DQG�UHJLVWUDWLRQ�RI� IDFWRULHV��PDQDJHU�DQG�RFFXSLHU�± 7KHLU�REOLJDWLRQV�XQGHU�
WKH�$FW��SRZHUV�RI�WKH�DXWKRULWLHV�XQGHU�WKH�$FW��3HQDOW\�SURYLVLRQV�

81,7�� :RUNPHQ¶V�&RPSHQVDWLRQ�$FW��������(PSOR\HU¶V�OLDELOLW\�IRU�FRPSHQVDWLRQ��DPRXQW�RI�
FRPSHQVDWLRQ�PHWKRG�RI�FDOFXODWLQJ�ZDJHV�± 5HYLHZ�

81,7�� GLVWULEXWLRQ� RI� FRPSHQVDWLRQ� ± 5HPHGLHV� RI� HPSOR\HU� DJDLQVW� VWUDQJHU� ± 5HWXUQV� DV� WR�
FRPSHQVDWLRQ�± &RPPLVVLRQ�IRU�ZRUNPHQ¶V�FRPSHQVDWLRQ�

81,7�� ,QGXVWULDO�'LVSXWH�$FW��������,QGXVWULDO�GLVSXWH�± $XWKRULWLHV�IRU�VHWWOHPHQW��RI�LQGXVWULDO�
GLVSXWHV�± 5HIHUHQFH�RI�LQGXVWULDO�GLVSXWHV�

81,7�� 3URFHGXUHV�± 3RZHU�DQG�GXWLHV�RI�DXWKRULWLHV���VHWWOHPHQW�DQG�VWULNHV�± /RFN�RXW�± /D\�RII�
± 5HWUHQFKPHQW�± 7UDQVIHU�DQG�FORVXUH�

81,7�� 8QIDLU�ODERXU�SUDFWLFHV�± 0LVFHOODQHRXV�SURYLVLRQ�RIIHQFHV�E\�FRPSDQLHV��FRQGLWLRQV�RI�
VHUYLFH�WR�UHPDLQ�XQFKDQJHG�XQGHU�FHUWDLQ�FLUFXPVWDQFHV��HWF�

81,7�� 6KRSV� DQG�(VWDEOLVKPHQWV�$FW�� ������'HILQLWLRQV� ± 6DOLHQW� SURYLVLRQV� ± 3RZHUV� RI� WKH�
DXWKRULWLHV�

81,7�� (PSOR\HH¶V�6WDWH�,QVXUDQFH�$FW��������5HJLVWUDWLRQ�RI�)DFWRULHV�DQG�(VWDEOLVKPHQWV��WKH�
HPSOR\HH¶V� 6WDWH� ,QVXUDQFH� &RUSRUDWLRQ�� 6WDQGLQJ� &RPPLWWHH� DQG� 0HGLFDO� %HQHILW�
&RXQFLO��SURYLVLRQV�UHODWLQJ�WR�FRQWULEXWLRQV�

81,7��� ,QVSHFWRUV� ± 7KHLU� IXQFWLRQV� DQG� GLVSXWHV� DQG� FODLPV� ± 2IIHQFHV� DQG� SHQDOWLHV� ±
0LVFHOODQHRXV�SURYLVLRQV�

81,7��� (PSOR\HHV� 3URYLGHQW� )XQG� DQG� 0LVFHOODQHRXV� 3URYLVLRQV� $FW�� ������ (PSOR\HHV�
SURYLGHQW�IXQG�DQG�RWKHU�VFKHPHV�

81,7��� 'HWHUPLQDWLRQ�DQG�UHFRYHU\�RI�PRQH\�GXH�IURP�HPSOR\HU��DSSRLQWPHQW�RI�LQVSHFWRUV�DQG�
WKHLU�GXWLHV�

81,7��� 3URYLVLRQV�UHODWLQJ�WR�WUDQVIHU�RI�DFFRXQWV�DQG�OLDELOLW\�LQ�FDVH�RI�WUDQVIHU�RI�HVWDEOLVKPHQW�
H[HPSWLRQ�XQGHU�WKH�$FW�±

81,7��� &RQWUDFW�/DERXU�5HJXODWLRQV� DQG�$EROLWLRQ�$FW�� ����� �&RXQW¶V� � SRZHU�XQGHU� WKH� DFW� � �
HPSOR\HU�DQG�HPSOR\HH�UHODWLRQVKLS�± 3UREOHPV�± SHUWDLQLQJ WR�WKH�HPSOR\HH�± VROYDWLRQ�
DW�GRRU�VWHSV�

5()(5(1&(6��
�� %DUH�$FWV
�� .DSRRU�1�'��,QGXVWULDO�/DZ
�� 6KXNOD�0�&��,QGXVWULDO�/DZ
�� '��5��1��6LQKD��,QGX�%DODVLQKD�	�6HPPD�3UL\DGDUVKLQL�6KHNDU��,QGXVWULDO�5HODWLRQ��7UDGH

XQLRQV�DQG�/DERXU�/HJLVODWLRQ�������
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81,7�� 7UDLQLQJ���0HDQLQJ�± 'HILQLWLRQ�± 1HHG�± 2EMHFWLYHV�± 'LIIHUHQFH�DPRQJ�HGXFDWLRQ��
WUDLQLQJ� DQG� GHYHORSPHQW� � 7UDLQLQJ�� 'HYHORSPHQW� DQG� 3HUIRUPDQFH� FRQVXOWLQJ� ±
'HVLJQ�RI�+5'�V\VWHPV�± 'HYHORSPHQW�RI�+5'�VWUDWHJLHV

81,7�� /HYHOV� RI� 7UDLQLQJ�� ,QGLYLGXDO�� RSHUDWLRQDO� DQG� RUJDQL]DWLRQDO� OHYHOV� ± KRUL]RQWDO� ��
YHUWLFDO���WRS���ERWWRP	�RIILFLDO�WUDLQLQJ�

81,7�� 7UDLQLQJ� 2UJDQLVDWLRQ�� � 1HHG� DVVHVVPHQW� RI� 7UDLQLQJ� 2UJDQLVDWLRQDO� VWUXFWXUH� RI�
WUDLQLQJ�RUJDQL]DWLRQV�

81,7 � 7UDLQLQJ�LQ�PDQXIDFWXULQJ�DQG�VHUYLFH�RUJDQL]DWLRQV�± *67�± 7D[�VODS�IRU�VWDWH�DQG�
FHQWUDO� � 3URIHVVLRQDO� WD[�� 2UJDQLVDWLRQDO� DQDO\VLV�� WDVN� DQDO\VLV� DQG� LQGLYLGXDO�
DQDO\VLV�± FRQVROLGDWLRQ��

81,7�� 'XWLHV�DQG�UHVSRQVLELOLWLHV�RI�WUDLQLQJ�PDQDJHUV�± &KDOOHQJHV�± 6HOHFWLRQ�RI�WUDLQHUV��
,QWHUQDO�DQG�H[WHUQDO�

81,7�� (PSOR\HHV� 7UDLQLQJ�� 0HDQLQJ� ± 1HHG� ± LPSRUWDQFH�  � LPSOLFDWLRQV� ± IHDWXUHV� ±
IXQFWLRQV� RUJDQL]DWLRQDO�FOLPDWH�IRU�WUDLQLQJ�DQG�GHYHORSPHQW

81,7�� $UHDV�RI�WUDLQLQJ��.QRZOHGJH��VNLOO��DWWLWXGH�± 0HWKRGV�RI�WUDLQLQJ��2Q�WKH�MRE�± 2II�
WKH�MRE�

81,7�� ([HFXWLYH�'HYHORSPHQW�3URJUDPPHV��0HDQLQJ�± 1HHG�±LPSRUWDQFH�± QDWXUH�± VFRSH�
± LPSOLFDWLRQV

81,7�� 0HWKRGV�RI�HYDOXDWLRQ�RI�HIIHFWLYHQHVV�RI�WUDLQLQJ�� GHYHORSPHQW�SURJUDPPHV�� .H\�
SHUIRUPDQFH�SDUDPHWHU

81,7��� (YDOXDWLRQ�RI�7UDLQLQJ��(YDOXDWLRQ�RI�WUDLQLQJ� � � PHDQLQJ�± QDWXUH�± VLJQLILFDQFH� � �
W\SHV�± LPSOLFDWLRQV

81,7��� &RQFHSW�RI�UHWXUQ�RQ�,QYHVWPHQW�DQG�FRVW�EHQHILW�DQDO\VLV�±52,�± ,55�± &3$� &%$�
/LQNLQJ�WUDLQLQJ�QHHGV�DQG�REMHFWLYHV�RI�YDULRXV�WKHRULHV�RI�OHDUQLQJ�DQG�PHWKRGV�RI�
WUDLQLQJ

81,7��� &XUUHQW�SUDFWLFHV�LQ�DVVHVVLQJ�WUDLQLQJ�DQG�GHYHORSPHQW�± ODWHVW�VFHQDULR�RI�DVVHVVLQJ�
WUDLQLQJ�� /HDUQLQJ� F\FOHV� ± IDFWRUV� IRU� IL[LQJ� GXUDWLRQ� ± VHOHFWLRQ� RI� SDUWLFLSDQWV� ±
FKRLFH�RI�WUDLQHUV

81,7��� 7UDLQLQJ�DQG�'HYHORSPHQW�LQ�,QGLD��*RYHUQPHQW�SROLF\�RQ�WUDLQLQJ�± EXGJHW�HVWLPDWH�
± DOORFDWLRQ��� &65�� &RQGXFWLQJ�WKH�SURJUDPV�± LFH�EUHDNLQJ�DQG�JDPHV�± UHOHYDQFH�
RI�FXOWXUH�RI�SDUWLFLSDQWV

81,7��� 7UDLQLQJ�,QVWLWXWHV�LQ�,QGLD�± 0DQDJHPHQW $VVRFLDWLRQV�± 'HYHORSPHQW�SURJUDPPHV�
LQ�3XEOLF� DQG�3ULYDWH�6HFWRU�RUJDQL]DWLRQ� ± &RVW�EHQHILW� DQDO\VLV�± 5ROH�RI� WUDLQHU�
DQG�OLQH�PDQDJHU�LQ�HYDOXDWLRQV�± 'HVLJQ�RI�(YDOXDWLRQ�± .LUNSDWULF¶V�PRGHO



ϵϳ

5()(5(1&(6�

�� 6LNXOD�$�)��3HUVRQQHO�$GPLQLVWUDWLRQ�DQG�+XPDQ�5HVRXUFH�'HYHORSPHQW��-RKQ�:LOH\�DQG�6RQV��
1HZ�<RUN�

�� $KPHG�$EDG��0DQDJHPHQW�DQG�2UJDQLVDWLRQDO�'HYHORSPHQW��5DFKDQD3UDNDVKDQ��1HZ�'HOKL�
�� 0HPRULD�&�%��3HUVRQQHO�0DQDJHPHQW��+LPDOD\D�3XEOLVKLQJ�+RXVH��0XPEDL�
�� /DUQH\�0�&�	�:LOOLDP�-��0DQDJHPHQW�7UDLQLQJ��&DVHV�DQG�3ULQFLSOHV��5LFKDG�'�,UZLQ��,OOLQRLV�
�� 5XGUD%DVZDUDM��3HUVRQQHO�$GPLQLVWUDWLRQ�3UDFWLFH�LQ�,QGLD��9DLNXQWD�/DO�0HKWD�,QVW��RI�&R�RS��

0DQDJHPHQW��3XQH�
�����+XPDQ�5HVRXUFHV�'HYHORSPHQW�± 7KHRU\�DQG�3UDFWLFH��7DSRPR\�'HE�$QH�%RRNV�,QGLD��

�����
�����+XPDQ�SHUIRUPDQFH�FRQVXOWLQJ��-DPHV��6��3HSLWRQH��*XHO\�SXEOLVKLQJ�&RPSDQ\��

+RXVWRQ������



ϵϴ

�����%��� 0$5.(7,1*�2)�6(59,&(6

81,7��C 6HUYLFHV��&RQFHSW�RI�6HUYLFHV� 'HILQLWLRQ��FKDUDFWHULVWLFV��FODVVLILFDWLRQ�±
6HUYLFH�9V�3URGXFW�± 6HUYLFH�0DUNHWLQJ�SODQQLQJ�SURFHVV

81,7�� (VVHQWLDOV�RI�6HUYLFH�0DUNHWLQJ� 6HUYLFHV�0DUNHW�6HJPHQWDWLRQ��0HDQLQJ�± 3URFHVV�
± %DVHV�DQG�SXUSRVH�RI�PDUNHW�VHJPHQWDWLRQ�

81,7�� 9LVLRQ�DQG�0LVVLRQ�LQ�6HUYLFH�0DUNHWLQJ± 6HUYLFH�0DUNHWLQJ�SODQQLQJ� SURFHVV��
VWUDWHJLF�DSSURDFKHV�± /HYHOV�RI�PDQDJHPHQW�DSSURDFKHV�

81,7�� 6HUYLFHV�3RVLWLRQLQJ�DQG�'LIIHUHQWLDWLRQ��(YROXWLRQ�RI�SRVLWLRQLQJ�± 3RVLWLRQLQJ� DQG�
VHUYLFHV�± /HYHOV�RI�SRVLWLRQLQJ�

81,7�� 3URFHVV�RI�SRVLWLRQLQJ�± ,PSRUWDQFH�RI�SRVLWLRQLQJ� &RQVLGHUDWLRQV�LQ�3RVLWLRQLQJ�±
5H�SRVLWLRQLQJ�

81,7�� 6HUYLFHV�0DUNHWLQJ�0L[��0DUNHWLQJ�PL[�HOHPHQWV�± 7KH��3V� 6HUYLFH�3URGXFW� ±
3ULFLQJ�WKH�VHUYLFH�± 6HUYLFH�ORFDWLRQ�DQG�FKDQQHOV�

81,7�� 3URPRWLRQ�DQG�FRPPXQLFDWLRQ�RI�VHUYLFHV�± 3URFHVVHV�± 3K\VLFDO�HYLGHQFH�±
'HYHORSLQJ�D�PDUNHWLQJ�PL[�VWUDWHJ\�

81,7�� 0DUNHWLQJ�VWUDWHJ\�IRUPXODWLRQ�± 5HVRXUFH�DOORFDWLRQ�DQG�PRQLWRULQJ�± 0DUNHWLQJ�
SODQQLQJ�DQG�VHUYLFHV�

81,7�� &XVWRPHU�IRFXVHG�6HUYLFHV��&XVWRPHU�([SHFWDWLRQV RI�VHUYLFH�SURGXFW� 6HUYLFH�
TXDOLW\�DQG�PDUNHWLQJ�± ,QWDQJLEOHV�LQ�,QWDQJLEOHV

81,7��� ,PSURYLQJ�VHUYLFH�TXDOLW\�± &XVWRPHU�UHWHQWLRQ��5HODWLRQVKLS�0DUNHWLQJ��
6HUYLFH�0DUNHWLQJ�6WUDWHJ\��

81,7��� ([SHULHQWLDO�6HUYLFHV�0DUNHWLQJ��7RXULVP�6HUYLFH�PDUNHWLQJ�± +RWHO�6HUYLFH�
PDUNHWLQJ�±± +RVSLWDO�VHUYLFHV�PDUNHWLQJ�

81,7��� (GXFDWLRQ�VHUYLFH�PDUNHWLQJ� (QWHUWDLQPHQW�5HFUHDWLRQDO�6HUYLFH�0DUNHWLQJ��
6FRSH�± &KDOOHQJHV�± SLWIDOOV�RI�H[HFXWLRQ�

81,7��� (QFRXQWHU�6HUYLFHV�0DUNHWLQJ��%DQN�PDUNHWLQJ�± ,QVXUDQFH�PDUNHWLQJ�±±
7HOHFRPPXQLFDWLRQ�VHUYLFHV�PDUNHWLQJ

81,7��� &RQVXOWDQF\�VHUYLFHV�PDUNHWLQJ�± 7UDQVSRUW�6HUYLFH�0DUNHWLQJ�� )XQFWLRQV�±
XVHV�± FKDUDFWHUV�± OHJDO�EDUULHUV�± EXVLQHVV�VFRSH�

5()(5(1&(6

�� /RYHORFN��DQG�:LUW]��6HUYLFHV�0DUNHWLQJ��3UHQWLFH�+DOO�������
�� $GULDQ�3D\QH��6HUYLFHV�0DUNHWLQJ��3+,�������
�� +HOHQ�:RRGUXIIH��6HUYLFHV�0DUNHWLQJ��0DFPLOODQ�������
�� -KD�6�0��6HUYLFHV�0DUNHWLQJ��+LPDOD\D�������
�� 6LQKD�3�.�DQG�6DKRR�6�&��6HUYLFHV�0DUNHWLQJ��+LPDOD\D�
�� 9DODULH�=HLWKDPO��HW�DO��6HUYLFHV�0DUNHWLQJ��0F*UDZ�KLOO�������
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81,7�� 2YHUYLHZ�RI�3URPRWLRQ�0DQDJHPHQW��1HHG IRU�0DUNHWLQJ�3URPRWLRQ�RI�
3URGXFWV�DQG�6HUYLFHV� (VWDEOLVKLQJ�SURPRWLRQDO�REMHFWLYHV�

81,7�� 6HWWLQJ�WKH�SURPRWLRQDO�EXGJHW�± 7HFKQLTXHV�XVHG�± 3URPRWLRQDO�GHFLVLRQ�
'LIIHUHQW�3URPR�WRROV�� 3URPRWLRQDO�0L[�IRU�1HZ�3URGXFWV�DQG�([LVWLQJ�
3URGXFWV� 2UJDQL]LQJ�IRU�3URPRWLRQ�

81,7�� $GYHUWLVLQJ���,PSRUWDQFH��VFRSH��EHQHILWV�DQG�FULWLFLVPV�± $GYHUWLVLQJ�
REMHFWLYHV�± $GYHUWLVLQJ�DSSURSULDWLRQ�± 1HHG��PHWKRGV

81,7�� $GYHUWLVLQJ�DJHQF\�± )XQFWLRQV��FOLHQW�± $JHQF\�UHODWLRQVKLSV�± ,QGLDQ�
DGYHUWLVLQJ�DJHQFLHV�± 5ROH�RI�SHUVXDVLRQ�LQ�DGYHUWLVLQJ�± &RS\�'HYHORSPHQW�

81,7�� 0HVVDJH�VWUDWHJ\�GHYHORSPHQW�DQG�HYDOXDWLRQ� 7HFKQLTXHV�XVHG�LQ�SURGXFLQJ�
DGYHUWLVHPHQW�IRU�SULQW��EURDGFDVW�DQG�PHGLD�

81,7�� 0HGLD�0DQDJHPHQW��0HGLD�SODQQLQJ�DQG�VHOHFWLRQ�±0HGLD�VWUDWHJ\�±0HGLD�
VWDWXV�LQ�,QGLD�±0HGLD�FKDUDFWHULVWLFV�

81,7�� 0HGLD�UHVHDUFK�± &RQFHSW��$SSOLFDWLRQ��DQG�$SSURDFK�� 0HGLD�%X\LQJ�� 0HGLD�
VWUDWHJ\�� 0HDVXULQJ�DGYHUWLVLQJ�HIIHFWLYHQHVV�

81,7�� 3XEOLF�5HODWLRQV�DQG�3XEOLFLW\��35�	3���3XEOLF UHODWLRQV�± 5ROH��W\SHV�RI�
SXEOLFV��SURFHVV�± 7RROV�RI�SXEOLF�UHODWLRQV�± 3XEOLFLW\�± ,QVWLWXWLRQDO�
DGYHUWLVLQJ

81,7�� 'LUHFW�PDUNHWLQJ�± ,PSRUWDQFH��WHFKQLTXHV�XVHG��UHOHYDQFH�LQ�,QGLDQ�FRQWH[W�±
(YHQW�PDUNHWLQJ� 5ROH�RI�35	3�LQ�&RUSRUDWH�,PDJH�%XLOGLQJ�

81,7��� 6DOHV�SURPRWLRQ�DQG�3HUVRQDO�6HOOLQJ�6DOHVPDQVKLS���&RQFHSW�DQG�1HHG�IRU�
6DOHV�SURPRWLRQ� 'LVWLQFWLRQ�EHWZHHQ�6DOHV�3URPRWLRQ�DQG�$GYHUWLVHPHQW�
6DOHV�SURPRWLRQ�PHDVXUHV�DLPHG�DW�&RQVXPHU��7UDGH�DQG�6DOHV�)RUFH�
SURPRWLRQ

81,7��� 3HUVRQDO�VHOOLQJ�RU�6DOHVPDQVKLS± &KDUDFWHULVWLFV�RI�3HUVRQDO�VHOOLQJ� 6DOHV�
IRUFH�PDQDJHPHQW�

81,7��� 5HFUXLWLQJ��6HOHFWLQJ��7UDLQLQJ��3HUIRUPDQFH�DSSUDLVDO�± 7HUULWRU\�VWUXFWXULQJ�±
7UHQGV�LQ�SHUVRQDO�VHOOLQJ�

81,7��� 3URPRWLRQDO�3URJUDP�(YDOXDWLRQ��&RPSDULVRQ�DQG�&RQWUDVW�RI�$GYHUWLVLQJ��
3XEOLFLW\��6DOHV�SURPRWLRQ�DQG�3HUVRQDO�VHOOLQJ�± (YDOXDWLRQ�RI�3URPRWLRQDO�
0HDVXUHV��%DVHV�IRU�3URPRWLRQDO�(YDOXDWLRQ

81,7��� 3URFHVV�RI�(YDOXDWLRQ�± 5HJXODWLRQV�RI�SURPRWLRQV�± /HJLVODWLRQV��UHOHYDQFH���������WR�
VRFLHW\�± 6RFLDO�UHVSRQVLELOLW\�± 3URPRWLRQ�DQG�ZRPHQ�± 3URPRWLRQ�DQG�
FKLOGUHQ�± (WKLFV�LQ�SURPRWLRQ�

5()(5(1&(6�

�� *HRUJH�%HOFK�DQG�0LFKDHO�%HOFK��$GYHUWLVLQJ�DQG�3URPRWLRQ��$Q�,QWHJUDWHG�0DUNHWLQJ�
&RPPXQLFDWLRQV�3HUVSHFWLYH��0F*UDZ�+LOO�������

�� *RYDQL�HW�DO��3URPRWLRQDO�0DQDJHPHQW��3+,�
�� 5XVVHOO�DQG�9HUQLOO��$GYHUWLVLQJ�3URFHGXUH��3UHQWLFH�+DOO�
�� &KXQDZDOD�HW�DO��)RXQGDWLRQ�RI�$GYHUWLVLQJ�7KHRU\�DQG�3UDFWLFH������
�� $DNDU��%DWUD�DQG�0\HUV��$GYHUWLVLQJ�0DQDJHPHQW��3+,�������
�� *HOGHU�DQG�:RRGFRFN��0DUNHWLQJ�	�3URPRWLRQDO�6WUDWHJ\��1HOVRQ�7KRUQHV�������
�� -DPHV�)��(QJHO�� HW� DO��3URPRWLRQDO�6WUDWHJ\��0DQDJLQJ� WKH�0DUNHWLQJ�&RPPXQLFDWLRQV�

3URFHVV��0F*UDZ�+LOO�������



ϭϬϬ
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81,7�� 3URGXFW�&RQFHSW��3URGXFW�&ODVVLILFDWLRQ�± 3URGXFW�9V��6HUYLFH�± 3URGXFW�9V��
FRPPRGLW\� )LQDQFLDO�3URGXFWV�

81,7�� 'HULYDWLYH�3URGXFWV� 3URGXFW�OLQH�GHFLVLRQV��3URGXFW�PL[�GHFLVLRQV��3URGXFW�
PRGLILFDWLRQ��3URGXFW�GLIIHUHQWLDWLRQ��3URGXFW�HOLPLQDWLRQ�

81,7�� 1HZ�3URGXFW�'HYHORSPHQW��1HHG��ULVNV�DQG�XQFHUWDLQW\� 3URGXFW�PDQDJHPHQW�
RUJDQL]DWLRQ�VWUXFWXUH�± 5ROH�RI�SURGXFW�PDQDJHUV�

81,7�� 1HZ�3URGXFW�'HYHORSPHQW�3URFHVV���*HQHUDWLRQ RI�LGHDV�± ,GHD�VFUHHQLQJ�± )HDVLELOLW\�
WHVWLQJ�± &RQFHSW�GHYHORSPHQW�DQG�WHVWLQJ�± 'HVLJQLQJ�D�QHZ�SURGXFW��)DFWRUV�WR�EH�
FRQVLGHUHG

81,7�� 6WDQGDUGL]DWLRQ�9V�$GDSWDWLRQ�9V���'LIIHUHQWLDWLRQ±0RGXODU�GHVLJQ�±5HYHUVH�
HQJLQHHULQJ�� 0DUNHWLQJ�VWUDWHJ\�GHYHORSPHQW�± %XVLQHVV�DQDO\VLV�± 3URGXFW�
GHYHORSPHQW�± 7HVW�PDUNHWLQJ�

81,7�� &RPPHUFLDOL]DWLRQ�± /DXQFKLQJ�± 6XFFHVV�DQG�)DLOXUHV�LQ�ODXQFKHV��1HZ�
SURGXFW�VXFFHVV�DQG�IDLOXUHV�LQ�,QGLDQ�FRQWH[W�± &ODVVLILFDWLRQ�RI�QHZ�SURGXFWV��

81,7�� &UHDWLYLW\�DQG�,QQRYDWLRQ�IRU�13'���&RQFHSW�DQG�&RQWRXUV�RI�FUHDWLYLW\�
6RXUFHV�RI�,QQRYDWLRQ� 1HZ�3URGXFW�&KDPSLRQLQJ�9HQWXUH�WHDPV�LQ�QHZ�
SURGXFW�GHYHORSPHQW��13'�

81,7�� 2UJDQL]DWLRQ�IRU�QHZ�SURGXFW�GHYHORSPHQW�± 7RS�PDQDJHPHQW�FRQWULEXWLRQ�±
�6�IUDPHZRUN�DQG�LWV�XVH�LQ�13'�± 7HDP�ZRUNLQJ�

81,7�� 3URGXFW�DQG�%UDQGLQJ�3RVLWLRQLQJ���3URGXFW�3RVLWLRQLQJ��&RQFHSW�DQG�3URFHVV��
%UDQGLQJ�3RVLWLRQLQJ��3URGXFW�%UDQGLQJ�± %UDQG�H[WHQVLRQ�

81,7��� %UDQG�YDOXDWLRQ�± %UDQG�LPDJH DQG�HTXLW\�± %UDQG�SRVLWLRQLQJ�VWUDWHJLHV�±
3DFNDJLQJ�± 7UHQGV�LQ�SDFNDJLQJ��

81,7��� 3URGXFW�/LIH�&\FOH��3/&���3KDVHV�RI�3/&�DQG�IHDWXUHV�WKHUHRI� )XQFWLRQDO�
0DQDJHPHQW�VWUDWHJLHV�IRU�GLIIHUHQW�SKDVHV�RI�3/&

81,7��� 6WUDWHJLF�LQWHUYHQWLRQ�IRU�3/&�PDQDJHPHQW��1HZ�SURGXFW�VXFFHVV�DQG�IDLOXUHV�
LQ�,QGLDQ�FRQWH[W�± &ODVVLILFDWLRQ�RI�QHZ�SURGXFWV

81,7��� 3URGXFW�6WUDWHJ\�DQG�3ROLF\��3URGXFW�3RUWIROLR�6WUDWHJ\�± 3URGXFW�,QYHVWPHQW�
DQG�'LYHVWPHQW�VWUDWHJ\� 3URGXFW�SROLF\��1HZ�SURGXFW�GHYHORSPHQW�SROLF\��
3URGXFW�/LQH�FRQVLVWHQF\��

81,7��� )UHTXHQF\��/DXQFK�WLPH�DQG�&DQQLEDOL]DWLRQ�0LWLJDWLRQ� 3URGXFW�5HVHDUFK�±
&RPSRQHQWV�DQG�DUHDV�RI�SURGXFW�UHVHDUFK�

5()(5(1&(6
�� &UDZIRUG�DQG�%HQHGHWWR��1HZ�3URGXFWV�0DQDJHPHQW��0F*UDZ�+LOO�������
�� .HQQHWK�%��.DKQ��7KH�3'0$�+DQGERRN�RI�1HZ�3URGXFW�'HYHORSPHQW��:LOH\�������
�� 5REHUW�*��&RRSHU��:LQQLQJ�DW�1HZ�3URGXFWV��%DVLF�%RRNV��������
�� 'RQDOG�*��5HLQHUWVHQ��7KH�3ULQFLSOHV�RI�3URGXFW�'HYHORSPHQW�)ORZ��&HOHULWDV�������
�� 5DPDQXM0DMXPGDU��3URGXFW�0DQDJHPHQW�LQ�,QGLD��3+,������
�� -RKQ�6WDUN��3URGXFW�/LIHF\FOH�0DQDJHPHQW��6SULQJHU�������
�� 2P�3�.DXVKDO��3URGXFW�0DQDJHPHQW��/DOYDQL�
�� 'DYH�/LWWOHU��0DUNHWLQJ�DQG�3URGXFW�'HYHORSPHQW��3KLOLR$OHQ�
�� 6XEUDWR6HQJXSWD��%UDQG�3RVLWLRQLQJ��6WUDWHJLHV�IRU�&RPSHWLWLYH�$GYDQWDJH��70+�



ϭϬϭ
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81,7�� 0HDQLQJ�DQG�LPSRUWDQFH�RI�IXQGV��&RQFHSW�RI�IXQGV� 7\SHV�DQG�IHDWXUHV�RI�IXQGV�
6RXUFHV�RI�)XQGV��6KRUW�WHUP�ILQDQFH��0HGLXP�WHUP�ILQDQFH�DQG�/RQJ�WHUP�ILQDQFH�

81,7�� (IIHFWLYH�0RELOL]DWLRQ� DQG� DOORFDWLRQ� RI� IXQGV� � &RQVHTXHQFHV� RI�PDO�PRELOL]DWLRQ�
DQG�PLVDOORFDWLRQ�RI� IXQGV�± 2UJDQL]LQJ� IRU� IXQGV�PDQDJHPHQW�±5HODWLRQVKLS�ZLWK�
RWKHU�IXQFWLRQ�

81,7�� 5ROH� RI� ILQDQFLDO� V\VWHPV� LQ�0RELOL]DWLRQ� DQG�$OORFDWLRQ� RI� IXQGV� ± %DURPHWHU� RI�
EXVLQHVV�FRQGLWLRQV�± &DXVHV�DQG�&RQVHTXHQFHV��

81,7�� &RQVLGHUDWLRQV�LQ�)XQG�$OORFDWLRQ��$OORFDWLRQ�RI�IXQGV�WR�PRVW�SURILWDEOH�RSSRUWXQLW\�
± 'HYHORSPHQW�RI�SURILWDEOH�RSSRUWXQLW\�DQG�HYDOXDWLRQ�±0HWKRGV�RI�HYDOXDWLRQ�

81,7�� %XVLQHVV�&DSLWDOL]DWLRQ� $VVHVVPHQW�RI�IXQGV�IRU�IL[HG�DVVHWV�± 52,��3%3��$55��,55�
FRQVLGHUDWLRQV� FRQVLGHUDWLRQV�RI�ULVNV�DQG�XQFHUWDLQW\�±0DQDJHPHQW�RI�ULVNV�

81,7�� &DSLWDO� UDWLRQLQJ� DQG� LWV� LPSDFW� RQ� ILQDQFLDO� SODQQLQJ�7UHDWPHQW� RI� LQIODWLRQ� LQ�
FDSLWDO�EXGJHWLQJ�± 7RROV�IRU�FDSLWDO�EXGJHWLQJ�

81,7�� &RQVLGHUDWLRQV�LQ IXQG�0RELOL]DWLRQ��&DSLWDO�0DUNHW�FRQGLWLRQV� ,QWHUHVW�UDWH�
VFHQDULR� *OREDO�ILQDQFLDO�FRQWRXUV� 9DULHW\�RI�,QVWUXPHQWV��6KDUHV��%RQGV�DQG�
'HEHQWXUHV�� &RVW�RI�IORDWDWLRQ�

81,7�� &RVW�RI�&DSLWDO� 0HDQLQJ�DQG�'HILQLWLRQ��$JHQF\�DQG�%DQNUXSWF\�FRVWV� ([SOLFLW�DQG�
,PSOLFLW�FRVWV� 7D[�WUHDWPHQW�� 5HODWLRQVKLS�ZLWK�ILQDQFLDO�,QVWLWXWLRQV�

81,7�� &DSLWDO�VWUXFWXUH�'HFLVLRQV��7\SHV�RI�FDSLWDO�VWUXFWXUHV�± &DSLWDO�VWUXFWXUH�DQG�$VVHW�
VWUXFWXUH�PDWFK�� /LTXLGLW\��6ROYHQF\��)OH[LELOLW\��9DOXH�LPSDFW�DQG�5LVN�
FRQVLGHUDWLRQV�

81,7��� ,QWHUHVW�FRYHUDJH��GHEW�FDSDFLW\�DQG�'HEW�VHUYLFH�FRYHUDJH�FRQVLGHUDWLRQV± /HYHUDJH�
DVSHFWV� $FTXLVLWLRQ�IRU�VSHFLILF�DOORFDWLRQ� 2SWLPXP�FDSLWDO�VWUXFWXUH�

81,7��� /HDVLQJ��1HHG�IRU�/HDVH�� 7\SHV�RI�/HDVLQJ� 2SHUDWLQJ�DQG�ILQDQFLDO�OHDVH��'RPHVWLF�
/HDVH�DQG�,QWHUQDWLRQDO�/HDVH��2SHQ�HQGHG�OHDVH�DQG�FORVH�HQGHG�OHDVH�� &DSLWDO�
/HDVHV�� (YDOXDWLRQ�RI�FDVK�IORZV�RI�OHDVLQJ�DQG�EX\LQJ�DOWHUQDWLYHV�

81,7��� 9HQWXUH�FDSLWDO��0HDQLQJ��9HQWXUH�ILQDQFLQJ�RSWLRQV� 3URV�DQG�FRQV�± 9HQWXUH�FDSLWDO
LQGXVWU\�LQ�,QGLD�± 2ULJLQ�DQG�*URZWK�

81,7��� ,QWHUQDWLRQDO�ILQDQFLQJ�DQG�LQYHVWPHQW��,QWHUQDWLRQDO�)LQDQFLQJ�(TXLW\�DQG�'HEW�
LQVWUXPHQWV��*'5V��$'5V��(&%V��)&&%V��6\QGLFDWHG�/RDQV� )LQDQFH�IURP�
0XOWLODWHUDO�ILQDQFLQJ�LQVWLWXWLRQV�

81,7��� )LQDQFLQJ� YLD� 01&V� 'RPHVWLF� VRXUFHV� YLV�j�YLV� LQWHUQDWLRQDO� VRXUFHV� ,QYHVWLQJ�
DEURDG�� 2SSRUWXQLWLHV� &RQVLGHUDWLRQV� 5LVN�5HWXUQ� ± )RUHLJQ� FXUUHQF\� ULVN�
PDQDJHPHQW�

5()(5(1&(6

�� (XJHQH�)��%ULJKDP��)LQDQFLDO�0DQDJHPHQW��7KHRU\�DQG�3UDFWLFH��+DUFRXUW�������
�� -HII�0DGXUD��,QWHUQDWLRQDO�)LQDQFLDO�0DQDJHPHQW��6RXWK�:HVWHUQ&ROOHJH�3XE��������
�� )��%ULJKDP�DQG�-RHO�)��+RXVWRQ��)XQGDPHQWDOV�RI�)LQDQFLDO�0DQDJHPHQW��7KRPVRQ�������
�� $ODQ�&��6KDSLUR��0XOWLQDWLRQDO�)LQDQFLDO�0DQDJHPHQW��:LOH\�������
�� .XFKDO��6�&��)LQDQFLDO�0DQDJHPHQW��&KDLWDQ\D��$OODKDEDG�������
�� 3UDVDQQD�&KDQGUD��)LQDQFLDO�0DQDJHPHQW�������



ϭϬϮ

�����&��� ,19(670(17�$1$/<6,6�$1'�3257)2/,2�0$1$*(0(17

81,7�� ,QYHVWPHQW��,QYHVWPHQW�&RQFHSWV�DQG�*RDOV�± 7\SHV�RI�LQYHVWPHQW�± )LQDQFLDO�±
5HDO��EXVLQHVV��3HUVRQDO�DQG�,QVWLWXWLRQDO�LQYHVWPHQWV�

81,7�� &RPSDULVRQ�RI�LQYHVWPHQWV��VSHFXODWLRQ��JDPEOLQJ�± +HGJLQJ�± &RQFHSWV�RI�SRUWIROLR�
DQG�SRUWIROLR�PDQDJHPHQW�± *RDOV�± 5LVN�DQG�UHWXUQ�WUDGH�RII�

81,7�� )LQDQFLDO�LQYHVWPHQW�DYHQXHV�± )L[HG�LQFRPH�6HFXULWLHV± 9DU\LQJ�LQFRPH�VHFXULWLHV�
± 'HULYDWLYH�,QVWUXPHQWV��2SWLRQV��6ZDSV��)RUZDUG��)XWXUHV�

81,7�� ,QYHVWPHQW�$QDO\VLV���$VSHFWV�RI�$QDO\VLV�± 5HWXUQ�DQDO\VLV�± &RQFHSWV��PHDVXUHV�
DQG�FRPSXWDWLRQ�RI�UHWXUQ�RI�LQGLYLGXDO�VHFXULW\�DQG�SRUWIROLR�

81,7�� 5LVN�DQDO\VLV��&RQFHSWV��W\SHV��PHDVXUH��FRPSXWDWLRQ�RI�ULVN�RI�LQGLYLGXDO�VHFXULW\�
DQG�SRUWIROLR�± 9DOXDWLRQ�DQDO\VLV�± 6KDUH�YDOXDWLRQ�± %RQG�YDOXH�± 3ULFH�HDUQLQJV�
DQDO\VLV�

81,7�� $SSURDFKHV�WR�,QYHVWPHQW�$QDO\VLV���)XQGDPHQWDO�DQDO\VLV�± &RQFHSW�DQG�
FRPSRQHQWV�± 7RROV�RI�HFRQRP\ DQDO\VLV�

81,7�� ,QGXVWU\� DQG� FRPSDQ\� DQDO\VLV� � ,� ± 7HFKQLFDO� DQDO\VLV� ± &RQFHSW� DQG� WRROV� ±
$VVXPSWLRQ�± 7KHRULHV�± 'RZ�WKHRU\�± &RQWUDU\�RSLQLRQ�

81,7�� ,QGXVWU\� DQG�FRPSDQ\�DQDO\VLV�± ,,�� �7KH� FRQILGHQFH� LQGH[��EUHDGWK�RI�PDUNHW� DQG�
VWUHQJWK�DQDO\VLV�±0RYLQJ�DYHUDJH�DQDO\VLV�± &KDUW�SDWWHUQV�

81,7�� 3RUWIROLR�&RQVWUXFWLRQ�DQG�&KRLFH��0DUNRZW]�GLYHUVLILFDWLRQ�± (IILFLHQW�IURQWLHU�±
5LVN�UHWXUQ�LQGLIIHUHQW�FXUYHV�

81,7��� 3RUWIROLR� FKRLFH�± 6KDUSH¶V� 6LQJOH� DQG� WZR� IDFWRULDO�PRGHOV� ± /DJUDQJH�PXOWLSOLHU
PHWKRG�

81,7���� &DSLWDO�$VVHW�3ULFLQJ�0RGHO��$VVXPSWLRQV�DQG�DSSOLFDWLRQ�± &DSLWDO�PDUNHW�OLQH�DQG�
VHFXULW\�PDUNHW�OLQH�

81,7��� (IILFLHQW� PDUNHW� K\SRWKHVHV� � 7KH� ZHDNO\� HIILFLHQW�� VHPL� VWURQJO\� HIILFLHQW� DQG�
VWURQJO\�HIILFLHQW�PDUNHW�IRUPV�± 5DQGRP�:DON�WKHRU\�

81,7���� 3RUWIROLR�3HUIRUPDQFH���0HDVXUHV��6KDUSH��7UH\QRU�DQG�-HQVRQ�

81,7��� 3RUWIROLR�DXGLW�DQG�3RUWIROLR�UHYLVLRQ�± 1HHG�DQG�PHWKRGV�± )RUPXOD�SODQV�

5()(5(1&(6

�� -DFN�&ODUN�)UDQFLV��0DQDJHPHQW�RI�,QYHVWPHQWV��0F*UDZ�+LOO������
�� )UDQN� -�� )DER]]L� DQG� +DUU\� 0�� 0DUNRZLW]�� 7KHRU\� DQG� 3UDFWLFH� RI� ,QYHVWPHQW� 0DQDJHPHQW��

:LOH\�������
�� )UDQN�.��5HLOO\�DQG�.HLWK�&��%URZQ��,QYHVWPHQW�$QDO\VLV�DQG�3RUWIROLR�0DQDJHPHQW��7KRPVRQ��

�����
�� 3UHHWL�6LQJK��,QYHVWPHQW�0DQDJHPHQW��+3+�������



ϭϬϯ
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81,7�� )LQDQFLDO�6HUYLFHV��&RQFHSW��)XQFWLRQV��&KDUDFWHULVWLFV�DQG�VFRSH�RI�ILQDQFLDO�
VHUYLFHV�± )XQFWLRQV�RI�,QGLDQ�ILQDQFLDO�V\VWHP�± )LQDQFLDO�,QVWUXPHQWV�± 7\SHV�±
3URV�DQG�&RQV

81,7�� 0HUFKDQW�%DQNLQJ��0HDQLQJ�± ,PSRUWDQFH�DQG�1HHG�� )XQFWLRQV�FRQFHUQLQJ�SXEOLF�
DQG�SULYDWH�SODFHPHQW�RI�FDSLWDO�LVVXHV��

81,7�� 6(%,� UHJXODWLRQV� UHJDUGLQJ� OHDG� PDQDJHUV� DQG� PHUFKDQW� EDQNLQJ� IXQFWLRQDULHV� ±
,QVSHFWLRQ�E\�6(%,�

81,7�� 0XWXDO�)XQG�6HUYLFHV�± 'HILQLWLRQ�± )HDWXUHV��QHHG�DQG�VFRSH�±0)V�LQ�,QGLD��7\SHV�
RI�VFKHPH��)HDWXUHV��0HULWV�DQG�'HPHULWV�± 3HUIRUPDQFH�(YDOXDWLRQ�RI�0XWXDO�)XQG�

81,7�� +LVWRU\�RI�,QGLDQ�0XWXDO�)XQG�,QGXVWU\�DQG�5HFHQW�'HYHORSPHQWV�± 5HJXODWLRQV�
UHJDUGLQJ�PXWXDO�IXQGV�LQ�,QGLD�

81,7�� &UHGLW�5DWLQJ��2EMHFWLYHV��,PSRUWDQFH�RI�&UHGLW�UDWLQJ�± ,QVWLWXWLRQV��&5,6,/�±
,&5$��� &$5(�± 5DWLQJ�3URFHVV�

81,7�� )DFWRUV� FRQWULEXWLQJ� WR� WKH� VXFFHVV� RI� WKH� UDWLQJ� V\VWHP� � 'HEW� DQG� GHSRVLW� UDWLQJ�
HTXLW\�UDWLQJ�SURFHGXUHV�

81,7�� 5HDGLQJ� GLIIHUHQW� JUDGHV� RI� UDWLQJ� ± ,QWHUQDWLRQDO� FUHGLW� UDWLQJ� LQVWLWXWLRQV� ±
)XQFWLRQV�RI�UDWLQJ�DJHQFLHV�

81,7�� 5ROH�RI�87,�DQG�/,&�DV�LQYHVWPHQW�LQVWLWXWLRQV�± 3RUWIROLR�PDQDJHPHQW�VHUYLFHV

81,7��� &RQFHSW�DQG�QHHG�± 6HUYLFHV�RI�1%)&�WR�LQYHVWRUV�

81,7��� 'HYHORSPHQW�)LQDQFLDO�,QVWLWXWLRQ�± 5ROH��IXQFWLRQV�RI�,'%,��,)&��,&,&,�DQG�,5%,�

81,7��� 5%,� ± )XQFWLRQV�� UROH� DQG� PDQDJHPHQW� RI� JLOW� VHFXULWLHV� PDUNHW� ± 5HJXODWRU\�
PHDVXUHV�

81,7��� 6WRFN�([FKDQJHV��5ROH�DQG�RUJDQL]DWLRQV�RI�%6(�DQG�16(�± 27&(,�± 6(%,�DQG�
VWRFN�H[FKDQJH�± ,QYHVWRU�LQIRUPDWLRQ�DQG�HGXFDWLRQ�

81,7��� 5ROH�RI�6(%,�± 5ROH�RI�LQYHVWRU�DVVRFLDWLRQ�DQG�LQYHVWPHQW�FRQVXOWDQFLHV�± ,QGLDQ�
DQG�*OREDO�6FHQDULR�

5()(5(1&(�%22.6�

�� 5DJKXQDWKDQ�9��6WRFN�([FKDQJHV�DQG�,QYHVWPHQWV
�� $YDGKDQL�9��6HFXULW\�0DUNHW
�� 9DUPD��0HUFKDQW�%DQNLQJ



ϭϬϰ

������352'8&7,21�$1'�23(5$7,216�0$1$*(0(17

81,7�� ,QWURGXFWLRQ� WR� 3URGXFWLRQ� DQG� 2SHUDWLRQ� IXQFWLRQV�� )XQFWLRQV� RI� 3URGXFWLRQ�
0DQDJHPHQW

81,7�� 5HODWLRQVKLS� EHWZHHQ� SURGXFWLRQ� DQG� RWKHU� IXQFWLRQV� ±7\SHV� RI� � 3URGXFWLRQ� RU�
0DQXIDFWXULQJ� V\VWHPV� -RE� DQG� 0DVV� SURGXFWLRQ� LQGXVWULDO� HQJLQHHULQJ�
0DQXIDFWXULQJ�HQJLQHHULQJ� RSHUDWLRQV�UHVHDUFK

81,7�� 7R\RWD�3URGXFWLRQ�6\VWHP� SULQFLSOHV�±0RGHOV�� &$'�DQG &$0� $XWRPDWLRQ� LQ�
3URGXFWLRQ�� )XQFWLRQV�DQG�VLJQLILFDQFH

81,7�� &DSDFLW\� DQG� )DFLOLW\� 3ODQQLQJ�� ,PSRUWDQFH� RI� FDSDFLW\� SODQQLQJ� &DSDFLW\�
PHDVXUHPHQW�± &DSDFLW\�5HTXLUHPHQW�3ODQQLQJ��&53��SURFHVV�IRU�PDQXIDFWXULQJ�DQG�
VHUYLFH�LQGXVWU\

81,7�� )DFLOLW\� 3ODQQLQJ� ± /RFDWLRQ� RI� IDFLOLWLHV� ± /RFDWLRQ� IOH[LELOLW\� ± )DFLOLW\� GHVLJQ�
SURFHVV�DQG�WHFKQLTXHV�± /RFDWLRQ�EUHDN�HYHQ�DQDO\VLV�

81,7�� 3URGXFWLRQ�3URFHVV�3ODQQLQJ��&KDUDFWHULVWLF�RI�SURGXFWLRQ�SURFHVV�V\VWHPV�± VWHSV�IRU�
SURGXFWLRQ�SURFHVV��

81,7�� 3URFHVV� VHOHFWLRQ� ZLWK� 3/&� SKDVHV� 3URFHVV� VLPXODWLRQ� WRROV� :RUN� 6WXG\� ±
6LJQLILFDQFH�±0HWKRGV��HYROXWLRQ�RI�QRUPDO��VWDQGDUG�WLPH�± -RE�GHVLJQ�DQG�UDWLQJ�

81,7�� 3ODQW�/D\RXW���PHDQLQJ�± FKDUDFWHUV�±� ,PSRUWDQFH DQG�IXQFWLRQ�± 2EMHFWLYHV�±:RUN�
)ORZ�SDWWHUQV�� 3ODQW�ORFDWLRQ�WHFKQLTXHV�W\SHV�

81,7�� )DFWRUV� IRU� JRRG� OD\RXW� GHVLJQ� ± 5(/� �5HODWLRQVKLS� &KDUW� ± $VVHPEO\� OLQH�
EDODQFLQJ� 3URGXFWLRQ�3ODQQLQJ�&RQWURO�)XQFWLRQV�± 3ODQQLQJ�SKDVH� $FWLRQ�SKDVH�
&RQWURO�SKDVH�

81,7��� 0L[HG�PRGHO�OLQH�EDODQFLQJ� $JJUHJDWH�SURGXFWLRQ�SODQQLQJ�± 3ODQW�GHVLJQ�
RSWLPL]DWLRQ�)RUHFDVWLQJ�PHWKRGV�

81,7��� 0DWHULDO�UHTXLUHPHQW�SODQQLQJ��053��DQG�FRQWURO��053�FRQFHSW�DQG�SURFHVV�±
6FRSH� DQG�)XQFWLRQV

81,7��� ,QYHQWRU\�FRQWURO�V\VWHPV�DQG�WHFKQLTXHV�± -,7�DQG�/HDQ�PDQXIDFWXULQJ�
(PEHGGHG�-,7�DQG�053�� 1HWZRUN�WHFKQLTXHV�

81,7��� 4XDOLW\�0DQDJHPHQW��3UHYHQWLYH�9V�%UHDNGRZQ�PDLQWHQDQFH�IRU�4XDOLW\�±
7HFKQLTXHV� IRU�PHDVXULQJ�TXDOLW\

81,7��� 6WDWLVWLFDO�4XDOLW\�&RQWURO��&RQWURO�FKDUWV�DQG�$FFHSWDQFH�VDPSOLQJ�
SURFHGXUHV�±7RWDO�4XDOLW\�0DQDJHPHQW� ��6LJPD�DSSURDFK�DQG�=HUR�
'HIHFW�0DQXIDFWXULQJ�



ϭϬϱ

5()(5(1&(6

�� 0LNHOO� 3�� *URRYHU�� $XWRPDWLRQ�� 3URGXFWLRQ� 6\VWHPV�� DQG� &RPSXWHU�,QWHJUDWHG�0DQXIDFWXULQJ��
3HDUVRQ�������

�� $PLWDEK�5DWXUL��3URGXFWLRQ�DQG�,QYHQWRU\�0DQDJHPHQW�6RXWK:HVWHUQ&ROOHJH�������
�� $GDP�-U��(EHUW��3URGXFWLRQ�DQG�2SHUDWLRQV�0DQDJHPHQW��3+,�3XEOLFDWLRQ�������
�� 0XKOHPDQQ��2NODQG�DQG�/RFN\HU��3URGXFWLRQ�DQG�2SHUDWLRQ�0DQDJHPHQW��0DFPLOODQ�
�� %XIID�(�6��0RGHUQ�3URGXFWLRQ�DQG�2SHUDWLRQ�0DQDJHPHQW��70+�3XEOLFDWLRQV�
�� 0RQNV��-RVHSK�*��2SHUDWLRQV�0DQDJHPHQW��6FKDXP¶V�2XWOLQHV
�� &KDU\�6�1��3URGXFWLRQ�DQG�2SHUDWLRQV�0DQDJHPHQW��70+�3XEOLFDWLRQV�������
�� .KDQQH�2�3��,QGXVWULDO�(QJLQHHULQJ�



ϭϬϲ

�����$��� &203(16$7,21�0$1$*(0(17

81,7�� ,QWURGXFWLRQ�WR�&RPSHQVDWLRQ��5HZDUGV��:DJH�/HYHOV�DQG�:DJH�6WUXFWXUHV��,QWURGXFWLRQ�
WR�:DJH� �'HWHUPLQDWLRQ�3URFHVV� DQG�:DJH�$GPLQLVWUDWLRQ� UXOHV�� �3D\� � &RPSHQVDWLRQ�
EDVHG�RQ�PDFURHFRQRPLF�� PLFUR�HFRQRPLF�IDFWRUV�± ZDJH�VHWWOHPHQW�± VDIHW\�PHDVXUHV

81,7�� ,QWURGXFWLRQ� WR�)DFWRUV� ,QIOXHQFLQJ�:DJH�DQG�6DODU\� �6WUXFWXUH�DQG�3ULQFLSOHV�RI�:DJH�
DQG� 6DODULHV� $GPLQLVWUDWLRQ�:DJH� WKHRULHV� ± (YDOXDWLRQ� RI� WKHRULHV� ± &RPSRQHQWV� RI�
FRPSHQVDWLRQ�± LPSOLFDWLRQV�± SUREOHPV�± SURVSHFWV

81,7�� ,QWURGXFWLRQ� WR� 0LQLPXP� :DJHV�� ,QWURGXFWLRQ� WR� %DVLF� .LQGV� RI� :DJH� 3ODQV��
,QWURGXFWLRQ� WR�:DJH�'LIIHUHQWLDOV�	� (OHPHQWV� RI� D�*RRG�:DJH� 3ODQV�:DJH� )L[DWLRQ�
)DFWRUV���-RE�IDFWRUV�± 3HUVRQQHO�IDFWRUV�± &RPSDQ\�IDFWRUV�

81,7�� 7UDGH� XQLRQLVP�± 3ULFH� OHYHOV�± &RPSHWLWLRQ� IDFWRUV�± SHUIHFW� FRPSHWLWLRQ�± LPSHUIHFW�
FRPSHWLWLRQ

81,7�� 3D\� )L[DWLRQ� 3URFHVV�� 6XUYH\LQJ� SD\� DQG� FRPSHQVDWLRQ� SUDFWLFHV� ± 'HVLJQLQJ� SD\�
VWUXFWXUH�

81,7�� ,QFHQWLYH� 6FKHPHV�� 0RQHWDU\� DQG� 1RQ�PRQHWDU\� GLPHQVLRQV� ± ,QFHQWLYH� SODQV� ±
,QFHQWLYHV�IRU�GLUHFW�DQG�LQGLUHFW�FDWHJRULHV�

81,7�� ,QWURGXFWLRQ� WR� ,PSRUWDQFH� RI� :DJH� 'LIIHUHQWLDOV�� ,QWURGXFWLRQ� WR� ([HFXWLYH�
&RPSHQVDWLRQ�DQG�&RPSRQHQWV� RI�5HPXQHUDWLRQ� ,QGLYLGXDO�� JURXS� LQFHQWLYHV� ± )ULQJH�
EHQHILWV��SHUTXLVLWHV�± 3URILW�VKDULQJ�

81,7�� ,QWURGXFWLRQ� WR�1DWXUH�DQG�2EMHFWLYHV�RI�-RE�(YDOXDWLRQ�� ,QWURGXFWLRQ� WR�3ULQFLSOHV�DQG�
3URFHGXUH� RI� -RE�(YDOXDWLRQ� 3URJUDPV�� ,QWURGXFWLRQ� WR�%DVLF� -RE�(YDOXDWLRQ�0HWKRGV��
(PSOR\HH�6WRFN�2SWLRQ�3ODQ�± 1RQ�PRQHWDU\�LQFHQWLYH�VFKHPHV��7\SHV�DQG�UHOHYDQFH�

81,7�� 3HUIRUPDQFH� /LQNHG� &RPSHQVDWLRQ�� 0HDVXULQJ� SHUIRUPDQFH� ± .33� � LPSOLFDWLRQV� ±
SUREOHPV� SURVSHFWV� ,QWURGXFWLRQ� WR� ,PSOHPHQWDWLRQ� RI� (YDOXDWHG� -RE�� ,QWURGXFWLRQ� WR�
'HWHUPLQDQWV� RI� ,QFHQWLYHV�� ,QWURGXFWLRQ� WR� &ODVVLILFDWLRQ� RI� 5HZDUGV�� ,QFHQWLYH�
3D\PHQWV�DQG�LWV�2EMHFWLYHV�

81,7��� ,QWURGXFWLRQ� WR� ,QVWLWXWLRQDO� 0HFKDQLVPV� IRU� :DJH� 'HWHUPLQDWLRQ� 3HUIRUPDQFH�
SDUDPHWHUV�± VHUYLFH�EHQHILW�± PHULW�FXP�UHZDUG�±FLWDWLRQ�± WRNHQ�RI�JLIW�� SURPRWLRQV

81,7��� 3HUIRUPDQFH� FRPSHQVDWLRQ� ± 6WUXFWXUH� ± PHDVXUHV� ± .H\� SHUIRUPDQFH� SDUDPHWHUV� �
&RQWURO�RI�HPSOR\HH�FRVW�± LPSOLFDWLRQV�� SUREOHPV�

81,7��� /HJLVODWLRQV� UHJDUGLQJ� &RPSHQVDWLRQV� ± .H\� SURYLVLRQV� RI� 3D\PHQW� RI� :DJHV� $FW��
0LQLPXP�:DJHV�$FW�DQG�3D\PHQW�RI�%RQXV�$FW�

81,7��� &XUUHQW�7UHQGV�LQ�&RPSHQVDWLRQ��([HFXWLYH�FRPSHQVDWLRQ�± ,QWHUQDWLRQDO�FRPSHQVDWLRQ�
± &KDOOHQJHV� DQG� VFRSH�� ,QWURGXFWLRQ� WR� 3ODQQLQJ� &RPSHQVDWLRQ� IRU� ([HFXWLYHV� 	�
NQRZOHGJH�:RUNHUV



ϭϬϳ

81,7��� ,QWURGXFWLRQ�WR�:DJH�,QFHQWLYHV�LQ�,QGLD��,QWURGXFWLRQ�WR�7\SHV�RI�:DJH�,QFHQWLYH�3ODQV�
&RPSHQVDWLRQ� DQG� VDWLVIDFWLRQ� ± &RPSHQVDWLRQ� DQG� PRWLYDWLRQ� ±&RPSHQVDWLRQ� IRU�
NQRZOHGJH�SHUVRQQHO�

5()(5(1&(6��

�� 6XULO�*�.��:DJH��LQFHQWLYHV��7KHRU\�DQG�3UDFWLFH�
�� 0RUULV��3ULQFLSOHV�DQG�3UDFWLFHV�RI�-RE�(YDOXDWLRQ�
�� 'UDYLG�:�%HOFKHU��:DJH�DQG�6DODU\�$GPLQLVWUDWLRQ�
�� 5LFKDUG�+HQGHUVRQ��&RPSHQVDWLRQ�0DQDJHPHQW�LQ�D�.QRZOHGJH�%DVHG�:RUOG



ϭϬϴ

�����$��� /$%285�/(*,6/$7,216�� ,,

81,7�� 3D\PHQW� RI� %RQXV� $FW�� &RPSXWDWLRQ� RI� DYDLODEOH� VXUSOXV� FDOFXODWLRQ� RI� GLUHFW� WD[�
SD\DEOH�VXUSOXV�FDOFXODWLRQ�RI�GLUHFW�WD[�SD\DEOH�E\�WKH�HPSOR\HU

81,7�� (OLJLELOLW\� IRU� ERQXV� DQG� SD\PHQW� RI� ERQXV� ± GHGXFWLRQ� IURP� ERQXV� SD\DEOH� ±
DGMXVWPHQW�RI�FXVWRPDU\�RI�LQWHULP�ERQXV�SD\DEOH

81,7�� $GMXVWPHQW�RI�FXVWRPDU\�RU� LQWHULP�ERQXV� OLQNHG�ZLWK�SURGXFWLRQ�RU�SURGXFWLYLW\�±
VHW�RQ�DQG�VHW�RII�DOORFDEOH�VXUSOXV�

81,7�� 6HW�RQ�DQG�VHW�RII�DOORFDEOH�VXUSOXV�VHW�RQ�DQG�VHW�RII�DOORFDEOH�VXUSOXV�SUHVXPSWLRQ�
DERXW�DFFXUDF\�RI�EDODQFH�VKHHW�DQG�SURILW�DQG�ORVV�DFFRXQW�

81,7�� 3D\PHQW�RI�*UDWXLW\�$FW��������3D\PHQW�RI�*UDWXLW\�± H[HPSWLRQ�± QRPLQDWLRQ�����±
GHWHUPLQDWLRQ�DQG�UHFRYHU\�RI�WKH�DPRXQW�RI�JUDWXLW\�

81,7�� 3D\PHQW� RI� :DJHV� $FW�� ������ � 2EMHFWV�� SURYLVLRQV� UHODWLQJ� WR� UHVSRQVLELOLW\� IRU�
SD\PHQW�RI�ZDJHV�

81,7�� )L[DWLRQ�RI�ZDJH�SHULRGV��WLPH�RI�SD\PHQW��GHGXFWLRQ�DQG�ILQHV�

81,7�� 0DLQWHQDQFH� RI� UHFRUGV� DQG� UHJLVWHUV�� LQVSHFWRUV� DSSRLQWPHQW� RI� DXWKRULWLHV� DQG�
DGMXGLFDWLRQ�RI�FODLPV�

81,7�� 0LQLPXP�:DJHV�$FW��������2EMHFWV��IL[LQJ�RI�PLQLPXP�UDWH�RU�ZDJHV�± SURFHGXUH�
IRU�IL[LQJ�DQG�UHFHLYLQJ�PLQLPXP�ZDJHV�

81,7��� $SSRLQWPHQW� RI� DGYLVRU\� ERDUG� ± SD\PHQW� RI� PLQLPXP� ZDJHV�� PDLQWHQDQFH� RI�
UHJLVWHUV�DQG�UHFRUGV�FRQWUDFWLQJ�RXW�

81,7��� $Q� $FW� WR� SURYLGH� IRU� IL[LQJ� PLQLPXP� UDWHV� RI� ZDJHV� LQ� FHUWDLQ� � HPSOR\PHQWV��
3RZHUV�RI�DSSURSULDWH�JRYHUQPHQW�RIIHQFHV�DQG�SHQDOWLHV�

81,7��� ,QGXVWULDO�(PSOR\PHQW�6WDQGLQJ�2UGHUV��$FW��������3URYLVLRQV�UHJDUGLQJ�
FHUWLILFDWLRQ�DQG�RSHUDWLQJ�RI�VWDQGLQJ�RUGHUV��

81,7��� 'XUDWLRQ� DQG� PRGLILFDWLRQ� RI� VWDQGLQJ� RUGHUV ± SRZHU� RI� FHUWLI\LQJ� RIILFHU� ±
LQWHUSUHWDWLRQ�RI�VWDQGLQJ�RUGHUV�

81,7��� 7UDGH� 8QLRQ� $FW�� ������ 5HJLVWUDWLRQ� RI� 7UDGH� 8QLRQV�� ULJKWV�� DQG� OLDELOLWLHV� WUDGH�
XQLRQV�± SURFHGXUH�± SHQDOWLHV�

5()(5(1&(�

� %DUH�$FWV
� .DSRRU�1�'��,QGXVWULDO�/DZV
� 6KXNOD�0�&� ,QGXVWULDO�/DZV
� 7D[�0DQQ��/DERXU�/DZV�������



ϭϬϵ
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81,7�� ,QWURGXFWLRQ� WR� 2UJDQL]DWLRQ� 'HYHORSPHQW� ± &RQFHSW� ± 1DWXUH� DQG� VFRSH� RI�
RUJDQL]DWLRQDO�GHYHORSPHQW�

81,7�� +LVWRU\�RI�RUJDQL]DWLRQDO�GHYHORSPHQW�± 8QGHUO\LQJ�DVVXPSWLRQV�DQG�YDOXHV��
2'� LQWHUYHQWLRQV� PHDQLQJ� ± PHWKRGV� � FODVVLILFDWLRQV� RI� LQWHUYHQWLRQV� � WHDP�
LQWHUYHQWLRQV�

81,7�� *HVWDOW� DSSURDFK� RI� WHDP� EXLOGLQJ� � LQWHU� JURXS� LQWHUYHQWLRQV� � FRPSUHKHQVLYH�
LQWHUYHQWLRQV� 7KHRU\� DQG� SUDFWLFH� RI� RUJDQL]DWLRQDO� GHYHORSPHQW� ± 2SHUDWLRQDO�
FRPSRQHQWV�

81,7�� 'LDJQRVWLF�� DFWLRQ� DQG� SURFHVV� ± 0DLQWHQDQFH� FRPSRQHQW� ± QDWXUH� ± VFRSH� ±
LPSOLFDWLRQV

81,7�� $FWLRQ�5HVHDUFK�DV�D�SURFHVV�± $Q�DSSURDFK�± +LVWRU\�± 8VH�DQG�YDULHWLHV�RI�DFWLRQ�
UHVHDUFK

81,7�� :KHQ� DQG� KRZ� WR� XVH� DFWLRQ� UHVHDUFK� LQ� RUJDQL]DWLRQDO� GHYHORSPHQW� ± FRQFHSW� �
QDWXUH�

81,7�� 2UJDQL]DWLRQDO� GHYHORSPHQW� LQWHUYHQWLRQV� ± 7HDP� LQWHUYHQWLRQV� ± ,QWHU�JURXS�
LQWHUYHQWLRQV�

81,7�� 3HUVRQDO��LQWHUSHUVRQDO�DQG JURXS�SURFHVV�LQWHUYHQWLRQV�± LPSOLFDWLRQV� 2'�GLDJQRVLV�
� DFWLRQ�FRPSRQHQW�� 2'�LQWHUYHQWLRQV�� DFWLRQ�UHVHDUFK�� LWV�DSSOLFDWLRQ�DQG�DSSURDFK

81,7�� 0%2� � TXDOLW\� FLUFOH� ± 740� � 4:/� �TXDOLW\� RI� ZRUN� OLIH�� 3K\VLFDO� VHWWLQJ� HWF���
7UDLQLQJ�± 7�JURXSV�� FRDFKLQJ�DQG�PHQWRULQJ�DQG�RWKHU�PHWKRGV�

81,7��� ,PSOHPHQWDWLRQ� DQG� DVVHVVPHQW� RI� RUJDQL]DWLRQDO� GHYHORSPHQW� ± &RQGLWLRQV� IRU�
VXFFHVV�DQG�IDLOXUH�

81,7��� (WKLFDO� VWDQGDUGV� LQ� RUJDQL]DWLRQDO� GHYHORSPHQW� ± 2UJDQL]DWLRQDO� GHYHORSPHQW� DQG�
RUJDQL]DWLRQDO�SHUIRUPDQFH�± ,PSOLFDWLRQV�

81,7��� .H\� FRQVLGHUDWLRQ� DQG� LVVXHV� LQ� RUJDQL]DWLRQDO� GHYHORSPHQW� &RPSUHKHQVLYH�
LQWHUYHQWLRQV�± 6WUXFWXUDO�LQWHUYHQWLRQV�

81,7��� 0RGHOV� DQG� WKHRULHV� RI� SODQQHG� FKDQJH� � WHDPV� DQG� WHDPZRUN� � DSSOLHG� EHKDYLRXU�
VFLHQFH� )XWXUH� RI� RUJDQL]DWLRQDO� GHYHORSPHQW� � � FXUUHQW� VFHQDULR� ± EDUULHUV�
LPSOLFDWLRQV

81,7��� &RQVXOWDQW�± FOLHQW� UHODWLRQVKLS� � SRZHU��SROLWLFV�DQG�2'�5HVHDUFK�RQ�2'� � ,QGLDQ�
H[SHULHQFHV�LQ�RUJDQL]DWLRQDO�GHYHORSPHQW�± OHVVRQ�GUDZQ�IURP�DEURDG

5()(5(1&(�%22.6�

�� )UHQFK�DQG�%HOO��2UJDQL]DWLRQDO�GHYHORSPHQW��3UHQWLFH�+DOO�������
�� )UHQFK��%HOO��=DZDFK��(GQ��2UJDQL]DWLRQ�'HYHORSPHQW��7KHRU\��3UDFWLFH�DQG�5HVHDUFK��8%3�
�� 5RVDEHWK�0RVV�.DQWHU��7KH�&KDQJH�0DVWHUV��6LPRQ�	6FKDVWHU�
�� :HQGHOO��/��)UHQFK��&HFLO�+��%HOO��³2UJDQL]DWLRQ�'HYHORSPHQW´��3UHQWLFH�+DOO���WK�(GLWLRQ�����
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81,7�� 0DUNHWLQJ�&RQFHSW�DQG�)XQFWLRQV�±0DUNHWLQJ�(QYLURQPHQW�DQG�V\VWHP�±0HDQLQJ�
)HDWXUHV� 2EMHFWLYHV

81,7�� 0DUNHWLQJ�&RQFHSWV��0DUNHWLQJ�0L[�± 3URGXFW�0L[�± 3URGXFW�VWUDWHJLHV�± 1HZ�
3URGXFW�3ODQQLQJ�DQG�'HYHORSPHQW�� 0DUNHW�VHJPHQWDWLRQ�± 3URGXFW�SRVLWLRQLQJ�±
3URGXFW�/LIH�&\FOH�FRQFHSW�LQ�JOREDO�PDUNHW�FRQWH[W

81,7�� ,QWHUQDWLRQDO�0DUNHWLQJ�$SSURDFKHV��(WKQR��3RO\��5HJLR�DQG�*HR�&HQWULF�DSSURDFKHV�
� ,QWHUQDWLRQDO�GLPHQVLRQV�RI�0DUNHWLQJ�±0HDQLQJ� )HDWXUHV� 2EMHFWLYHV� 1DWXUH�DQG�
6FRSH�

81,7�� ,QWHUQDWLRQDO�0DUNHWLQJ�&KDQQHOV�� 'LVWULEXWLRQ�PL[�± 'LUHFW�DQG�LQGLUHFW�FKDQQHOV�±
7\SHV�RI�LQWHUPHGLDULHV�LQ�WKH�LQWHUQDWLRQDO�PDUNHW�± &KDQQHO�'HYHORSPHQW�±
&KDQQHO�$GDSWDWLRQ�± &KDQQHO�GHFLVLRQV��,QWHUQDWLRQDO

81,7�� &RQVXPHU�%HKDYLRU�LQ�WKH�LQWHUQDWLRQDO�FRQWH[W�± &RQVXPHU�'HFLVLRQ�PDNLQJ�SURFHVV�
� &RQVXPHU�%HKDYLRU�± 7KHRULHV�DQG 0RGHOV�±0HDQLQJ� )HDWXUHV� 2EMHFWLYHV�
1DWXUH�DQG�6FRSH

81,7�� 0DUNHWLQJ�0L[�± 3URGXFW�0L[�± 3URGXFW�VWUDWHJLHV�± 1HZ�3URGXFW�3ODQQLQJ�DQG�
'HYHORSPHQW�±0DUNHW�VHJPHQWDWLRQ

81,7�� 3URGXFW�SRVLWLRQLQJ�± 3URGXFW�/LIH�&\FOH�FRQFHSW�LQ�JOREDO�PDUNHW�FRQWH[W�± 3URGXFW�
VWDQGDUGL]DWLRQ�9V�SURGXFW�DGDSWDWLRQ�± 1DWLRQDO�YV�,QWHUQDWLRQDO�3URGXFW

81,7�� 0DUNHWLQJ�RI�VHUYLFHV�± %UDQG�GHFLVLRQV�± 3DFNDJLQJ��± ��0HDQLQJ� )HDWXUHV�
2EMHFWLYHV� 1DWXUH�DQG�6FRSH

81,7�� 3ULFH�PL[�± 3ULFLQJ�GHFLVLRQV�± SULFLQJ�VWUDWHJLHV�± GXPSLQJ�± ��0HDQLQJ� )HDWXUHV�
2EMHFWLYHV� 1DWXUH�DQG�6FRSH

81,7��� ,QWHUQDWLRQDO�WUDQVIHU�SULFLQJ�± &RXQWHUWUDGH�± SULFH�TXRWDWLRQ�± ILQDQFLQJ�DQG�
SD\PHQW�� ILQDQFLQJ�DQG�SD\PHQW�± &UHGLW�V\VWHP�

81,7��� 3URPRWLRQ�PL[�± 3HUVRQDO�VHOOLQJ�± SXEOLFLW\�± VDOHV�SURPRWLRQ�± 2YHUVHDV�
SURGXFW�H[KLELWLRQV�	�WUDGH�IDLUV�� $GYHUWLVLQJ�± $GYHUWLVLQJ�PHGLD�±
,QWHUQDWLRQDO�$GYHUWLVLQJ�

81,7��� 0,6�	�&RPPXQLFDWLRQ�PHGLXP��0DUNHWLQJ�,QIRUPDWLRQ�6\VWHP�� ,QWHJUDWHG�
0DUNHWLQJ�&RPPXQLFDWLRQV�DQG�,QWHUQDWLRQDO�$GYHUWLVLQJ

81,7��� 'LVWULEXWLRQ�PL[�± 'LUHFW�DQG�LQGLUHFW�FKDQQHOV�± 7\SHV�RI�LQWHUPHGLDULHV�LQ�WKH�
LQWHUQDWLRQDO�PDUNHW�

81,7��� &KDQQHO�'HYHORSPHQW�± &KDQQHO�$GDSWDWLRQ�± &KDQQHO�GHFLVLRQV��
,QWHUQDWLRQDO�0DUNHWLQJ�,QIRUPDWLRQ�6\VWHP�DQG�5HVHDUFK�

5()(5(1&(6�

�� ,QWHUQDWLRQDO�0DUNHWLQJ��$QDO\VLV�	�6WUDWHJ\���6DN2QNYLVLW	�-RKQ�-�6KDZ
�� *OREDO�0DUNHWLQJ�0DQDJHPHQW���.HHJDQ
�� 0DUNHWLQJ�$QDO\VLV��3ODQQLQJ�	�&RQWURO���3KLOLS�.RWOHU
�� )XQGDPHQWDOV�RI�0DUNHWLQJ����6WDQWRQ
�� ,QWHUQDWLRQDO�0DUNHWLQJ���3KLOLS 5��&DWHUR
�� ,QWHUQDWLRQDO�0DUNHWLQJ���.LUSDODQL��9�+�
�� 0DUNHWLQJ��DQ�(QYLURQPHQWDO�DSSURDFK���.HUU��-RKQ�5��	�RWKHUV�
�� 0DUNHWLQJ�LQ�WKH�,QWHUQDWLRQDO�(QYLURQPHQW���(GZDUG�&XQGLII	�0�7��+LOJHU�
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81,7�� 0DUNHWLQJ�&RQFHSWV�� 0DUNHWLQJ�(QYLURQPHQW�DQG�6\VWHP�� $SSURDFKHV�WR�WKH�VWXG\�RI�
PDUNHWLQJ� PDUNHWLQJ�ZLWK�UHVSHFW�WR�ORJLVWLF�,QGXVWU\

81,7�� &RQVXPHU�DQG�6HUYLFH�0DUNHWLQJ�±0DUNHWLQJ�VHJPHQWDWLRQ�� 0DUNHWLQJ�0L[�
0DUNHWLQJ�E\��3O�DQG��3/�VHUYLFHV�

81,7�� 8VHU�%HKDYLRU�DQG�1HWZRUNLQJ�� 8VHU�'HFLVLRQ�0DNLQJ�SURFHVV�� 0DUNHW�
6HJPHQWDWLRQ�� &RQFHQWUDWHG���0DUNHWLQJ�

81,7�� 'LIIHUHQWLDWHG���DQG���8QGLIIHUHQWLDWHG���0DUNHWLQJ���� 6HUYLFH�SRVLWLRQLQJ��
1HWZRUNLQJ��1HWZRUNLQJ�ZLWK�6KLSSHUV��:KROHVDOHUV�DQG�,QGXVWULHV�

81,7�� 1HWZRUNLQJ�ZLWK�:DUHKRXVH�VHUYLFH�SURYLGHUV��7UDQVSRUW�RSHUDWRUV��± ��
0HDQLQJ� )HDWXUHV� 2EMHFWLYHV� 1DWXUH�DQG�6FRSH

81,7�� 3URGXFW�DQG�3ULFH�PL[�GHFLVLRQV�± /LQH��5DQJH�DQG�&RQVLVWHQF\�RI��3URGXFW��
6HUYLFH�0L[�RIIHULQJ�� ,QQRYDWLYH�SURGXFW�RIIHULQJ�

81,7�� 1HZ�6HUYLFH�3ODQQLQJ�DQG�GHYHORSPHQW�3URFHVV�� 6HUYLFH�/LIH�&\FOH�� %&*�
3URGXFW�3RUWIROLR�FRQFHSW�DQG�XVHV� 3ULFH�PL[�GHFLVLRQV�± 3ULFLQJ��2EMHFWLYHV�
	�0HWKRGV��

81,7�� 3ULFLQJ�3ROLFLHV�� 1HZ�SURGXFW�SULFLQJ�VWUDWHJLHV� 5HDFWLQJ�WR�FRPSHWLWRU�SULFH�
FKDQJHV�± 7\SHV�RI�SULFLQJ�VWUDWHJ\

81,7�� 3URPRWLRQ�DQG�'LVWULEXWLRQ�PL[�GHFLVLRQV��3URPRWRROV� $GYHUWLVHPHQW��7\SHV�
DQG�,PSRUWDQFH� 6DOHV�3URPRWLRQ��7\SHV�DQG�5HOHYDQFH� 3XEOLFLW\��&RQFHSW�
DQG�6LJQLILFDQFH� 6DOHVPDQVKLS��7\SHV�DQG�7UDLWV�

81,7��� %XGJHWLQJ�IRU�3URPRWLRQDO�H[SHQVHV� 'LVWULEXWLRQ�PL[�GHFLVLRQV� /RFDO��
1DWLRQDO��5HJLRQDO�DQG�*OREDO�&KRLFHV�

81,7��� 6XSSO\�FKDLQ�VRIWZDUH�7HFKQRORJ\��:06��706��/06��206��:&6�DQG�
1HWZRUN�2SWLPL]DWLRQ� 6RIWZDUH�(YDOXDWLRQV�	�6HOHFWLRQV�/RJLVWLFV�1HWZRUN�
2SWLPL]DWLRQV�

81,7��� 7UDQVSRUWDWLRQ�URXWLQJ��PLOHDJH�DQG�PDSSLQJ�VRIWZDUH�5),'��5DGLR�)UHTXHQF\�
,GHQWLILFDWLRQ��WHFKQRORJ\� ,QWHJUDWHG�*36��:LUHOHVV�'DWD�DQG�0LFUR�&KLS�
7HFKQRORJ\�6\VWHP� 7UDFNLQJ�7HFKQRORJ\�

81,7��� 7UDQVSRUW�7HFKQRORJ\��$GYDQFHV�LQ�6KLSSLQJ�7HFKQRORJ\� )OLJKW�7HFKQRORJ\�
7UXFN�7HFKQRORJ\�± 5DLO�7HFKQRORJ\

81,7��� %LOOLQJ�7HFKQRORJ\� 3D\PHQW�7HFKQRORJ\� �,62������� 7RWDO�4XDOLW\�
0DQDJHPHQW��740��DQG�EHQFKPDUNLQJ�

5()(5(1&(6

�� 3KLOLS�.RWOHU�DQG�.HYLQ�.HOOHU��0DUNHWLQJ�0DQDJHPHQW��3UHQWLFH�+DOO�������
�� 0XOOLQV��:DONHU�DQG�%R\G�� �0DUNHWLQJ�0DQDJHPHQW��$�6WUDWHJLF�$SSURDFK�� �0F*UDZ�+LOO��

�����
�� $OH[DQGHU�&KHUQHY�DQG�3KLOLS�.RWOHU�� �6WUDWHJLF�0DUNHWLQJ�0DQDJHPHQW��%ULJKWVWDU�0HGLD��

����
�� -RVHSK�'��3DWWRQ��/RJLVWLFV�7HFKQRORJ\�DQG�0DQDJHPHQW��6RORPDQ�������
�� 3KLOLS�7��)URKQH��4XDQWLWDWLYH�0HDVXUHPHQWV�IRU�/RJLVWLFV��0F*UDZ�+LOO�������
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81,7�� 6WUDWHJ\�DQG�6XFFHVV�6\PELRVLV��&RQFHSW�RI�6WUDWHJ\� 1DWXUH�DQG�6LJQLILFDQFH�
� 'HILQLQJ�VWUDWHJLF�LQWHQW��6WUDWHJLF�9LVLRQ��0LVVLRQ��2EMHFWLYHV��6WUXFWXUH�DQG�
7DFWLFV��90267��� 6WUDWHJLF�0DQDJHPHQW�3URFHVV��6WUDWHJLF�3ODQQLQJ��6WUDWHJLF�
([HFXWLRQ��$FWLRQV�	�5HVSRQVHV��DQG�6WUDWHJLF�&RQWURO

81,7�� 5HODWLRQVKLS�EHWZHHQ�D�&RPSDQLHV¶V�6WUDWHJ\�DQG�LWV�5HWDLO�%XVLQHVV�0RGHO�
5HWDLO�%XVLQHVV�6WUDWHJ\�DQG�6XFFHVV�6\PELRWLF�5HODWLRQVKLS� 5ROH�RI�5HWDLO�
VWUDWHJLVWV�

81,7�� 6WUDWHJ\�)RUPXODWLRQ�± $QDO\VLV�RI�)DFWRUV��,QWHUQDO�$SSUDLVDO�± 7KH�LQWHUQDO�
HQYLURQPHQW�DQG�RUJDQL]DWLRQDO�FDSDELOLWLHV�LQ�YDULRXV�IXQFWLRQDO�DUHDV�
$QDO\VLV�RI�$UHDV�RI�VWUDWHJLF�HGJHV�

81,7�� (QYLURQPHQWDO�)DFWRUV��3(67/(�3(67(/��3ROLWLFDO��(FRQRPLF��6RFLRORJLFDO��
7HFKQRORJLFDO� /HJDO��(QYLURQPHQWDO��DQG�WKHLU�'\QDPLFV�� (QYLURQPHQWDO�
VFDQQLQJ�WHFKQLTXHV� 0HWKRGV�DQG�WHFKQLTXHV�XVHG�IRU�RUJDQL]DWLRQDO�DSSUDLVDO��
9DOXH�FKDLQ�DQDO\VLV��)LQDQFLDO�DQG�QRQ�ILQDQFLDO�DQDO\VLV��%DODQFHG�VFRUHFDUG�
DQG�NH\�IDFWRU�UDWLQJ� 'HYHORSLQJ�6WUDWHJLF�$GYDQWDJH�3URILOH��

81,7�� ,GHQWLILFDWLRQ�RI�&ULWLFDO�6XFFHVV�)DFWRUV��&6)�� 3URILOLQJ�6WUHQJWKV��
:HDNQHVVHV��&RPSHWHQFLHV��8QLTXHQHVV�DQG�6XFFHVV�4XRWLHQW�DV�WR�5HWDLO�
%XVLQHVV�

81,7�� 6WUDWHJLF�$QDO\VLV�DQG�FKRLFH���6WUDWHJLF�7ULQLW\��)XQFWLRQDO��%XVLQHVV�DQG�
&RUSRUDWH�/HYHO�6WUDWHJLHV�± )XQFWLRQDO�/HYHO�6WUDWHJLHV��3URGXFWLRQ��
0DUNHWLQJ��(PSOR\HH��)LQDQFLDO��,QQRYDWLRQ�DQG�4XDOLW\�6WUDWHJLHV��

81,7�� %XVLQHVV�OHYHO�VWUDWHJLHV²3RUWHU¶V�IUDPHZRUN�RI�FRPSHWLWLYH�VWUDWHJLHV��
&RQGLWLRQV��ULVNV�DQG�EHQHILWV�RI�&RVW�OHDGHUVKLS��'LIIHUHQWLDWLRQ�DQG�)RFXV�
VWUDWHJLHV� /RFDWLRQ�DQG�WLPLQJ�WDFWLFV� &RQFHSW��,PSRUWDQFH��%XLOGLQJ�DQG�8VH�
RI�&RUH�&RPSHWHQFH��&RUSRUDWH�OHYHO�VWUDWHJLHV

81,7�� 6WDELOLW\��([SDQVLRQ��5HWUHQFKPHQW�DQG�&RPELQDWLRQ�VWUDWHJLHV�� &RUSRUDWH�
UHVWUXFWXULQJ� 6WUDWHJLF�DOOLDQFHV��&ROODERUDWLYH�SDUWQHUVKLSV��0HUJHUV�DQG�

DFTXLVLWLRQ��-RLQW�9HQWXUHV�6WUDWHJLHV�± 2XWVRXUFLQJ�6WUDWHJLHV� &RQFHSW�RI�
6\QHUJ\�DQG�LWV�UHOHYDQFH�

81,7�� 'HVLJQ�RI�VWUDWHJ\�±3URMHFW�OLIH�F\FOH�DQDO\VLV± 3RUWIROLR�DQDO\VLV�± %&*�0DWUL[�
± *HQHUDO�(OHFWURQLF�0F.LQVH\�0DWUL[

81,7��� +RIHU¶V�SURGXFW�PDUNHW�HYROXWLRQ�DQG�6KHOO�'LUHFWLRQDO�SROLF\�0DWUL[� $QVRII�
0DWUL[� %RZPDQ¶V�6WUDWHJ\�&ORFN�3ULFH�9DOXH�PDWUL[� %OXH�2FHDQ�6WUDWHJ\��

81,7��� 5HWDLO�VWUDWHJ\��6WUDWHJLF�RSWLRQV�LQ�5HWDLOLQJ��3URGXFW�OLQH�RSWLRQV��0XOWL�RU�
OLPLWHG�OLQH�RU�H[FOXVLYHV� &KDQQHO�RSWLRQV��'LUHFW�RU�LQGLUHFW�PRGHOV�
6WUXFWXUDO�2SWLRQV��3K\VLFDO�RU�9LUWXDO�PRGHOV� 9HUWLFDO�DQG�/DWHUDO�VWUXFWXUHV

81,7��� 6FDOH�2SWLRQV��+\SHU��6XSHU��0DOO��/DUJH��0HGLXP��6PDOO�RU�0LFUR�PRGHOV�
%UDQG�6WUDWHJ\��0XOWL�EUDQG�9V�VLQJOH�EUDQG�)UDQFKLVH�9V�2ZQHUVKLS�VWUDWHJ\�
6KRS�3RVLWLRQLQJ�VWUDWHJ\��0DQDJLQJ�8QLTXHQHVV�DQG�,PDJH� *HR�VWUDWHJ\��
1DWLRQDO��5HJLRQDO�DQG�*OREDO�VSUHDG��

81,7��� ([HFXWLQJ�DQG�$XGLW�RI�6WUDWHJ\��*RRG�FUDIWLQJ�RI�WKH�VWUDWHJ\��
,QVWLWXWLRQDOL]LQJ�WKH�VWUDWHJ\� &UHDWLQJ�D�ZRUNHU�IULHQGO\�FXOWXUH�
&RPPXQLFDWLRQ�WKH�3\UDPLG�RI�3XUSRVH�&RQFLVHO\�� &RUSRUDWH�*RYHUQDQFH�
6LPRQV
�6HYHQ�6WUDWHJ\�4XHVWLRQV�IRU�EHWWHU�LPSOHPHQWDWLRQ� 5HVRXUFH�
DOORFDWLRQ��3URMHFWV�DQG�3URFHGXUDO�LVVXHV
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81,7��� 2UJDQL]DWLRQ�VWUXFWXUH�DQG�V\VWHPV�LQ�VWUDWHJ\�LPSOHPHQWDWLRQ�/HDGHUVKLS�DQG�
FRUSRUDWH�FXOWXUH�� 6WUDWHJLF�FRQWURO�DQG�RSHUDWLRQDO�&RQWURO� 2UJDQL]DWLRQDO�
V\VWHPV�DQG�7HFKQLTXHV�RI�VWUDWHJLF�HYDOXDWLRQ� HYDOXDWLQJ�GHYLDWLRQV��
FKDOOHQJHV�RI�VWUDWHJ\�,PSOHPHQWDWLRQ� 5HWDLO�6WUDWHJ\�$XGLW�

5()(5(1&(6

�� +LWW�� ,UHODQG� DQG� +RVNLVVRQ�� 6WUDWHJLF� 0DQDJHPHQW�� &RQFHSWV� DQG� &DVHV��
&RPSHWLWLYHQHVV�DQG�*OREDOL]DWLRQ�6RXWK�:HVWHUQ&ROOHJH������

�� 0LFKDHO�(�3RUWHU��&RUSRUDWH�6WUDWHJ\��&RPSHWLWLYH�$GYDQWDJH��)UHH�3UHVV�������
�� *UHHN�:�3�DQG�-DXFK�/�5���%XVLQHVV�3ROLF\�DQG�6WUDWHJ\�0DQDJHPHQW��0F*UDZ�+LOO�
�� *DUWK�6DORQHU��$QGUHD�6KHSDUG�	-RHO�3RGROQ\� 6WUDWHJLF�0DQDJHPHQW
�� )UHG�'DYLG��6WUDWHJLF�0DQDJHPHQW��&RQFHSWV�DQG�&DVHV��3UHQWLFH�+DOO�������
�� =HQWHV��0RUVFKHWW��.OHLQ��6WUDWHJLF�5HWDLO�0DQDJHPHQW������
�� -D\�%DUQH\��*DLQLQJ�DQG�6XVWDLQLQJ�&RPSHWLWLYH�$GYDQWDJH��3UHQWLFH�+DOO�������
�� %DUQH\�DQG�+HVWHUO\��6WUDWHJLF�0DQDJHPHQW�DQG�&RPSHWLWLYH�$GYDQWDJH��3UHQWLFH�+DOO��

�����
�� .DSODQ� DQG� 1RUWRQ�� 6WUDWHJ\� 0DSV�� &RQYHUWLQJ� ,QWDQJLEOH� $VVHWV� LQWR� 7DQJLEOH�

2XWFRPHV��+%3�������
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81,7�� )RUHLJQ�([FKDQJH��&RQFHSW�DQG�6LJQLILFDQFH�± )RUHLJQ�FKDQJH�5DWH��'LUHFW�DQG�
LQGLUHFW�TXRWDWLRQV�± ,QWHU�EDQN�DQG�0HUFKDQW�UDWHV�

81,7�� 6SRW�UDWHV�DQG�IRUZDUG�UDWHV�± 7�7��UDWHV�± &URVV�UDWHV��&RPSXWDWLRQ�± )RUHLJQ�
H[FKDQJH�PDUNHWV�± 2UJDQLVDWLRQ�RI�IRUH[�PDUNHW

81,7�� 'HWHUPLQDWLRQ�RI�([FKDQJH�5DWH��3XUFKDVLQJ�3RZHU�3DULW\�WKHRU\�± ,QWHUHVW�UDWH�
SDULW\�WKHRU\�± )ORZ�PRGHO�± $VVHW�PDUNHW�PRGHO�

81,7�� )RUHFDVWLQJ�RI�H[FKDQJH�UDWHV�± &RQFHSWV�RI�1RPLQDO�(IIHFWLYH�([FKDQJH�5DWH�
DQG�5HDO�HIIHFWLYH�([FKDQJH�UDWH�

81,7�� )RUZDUG�H[FKDQJH�FRQWUDFWV��7\SHV�± )RUZDUG�H[FKDQJH�UDWH�FRPSXWDWLRQ�±
)DFWRUV�DIIHFWLQJ�IRUZDUG�UDWHV�� ([WHQVLRQ�DQG�FDQFHOODWLRQ�RI�IRUZDUG�FRQWUDFWV�

81,7�� 2SWLRQV��0HDQLQJ��)HDWXUHV�±7\SHV��3XW�RSWLRQ��&DOO�RSWLRQ�±0HFKDQLVP�±
0HULWV�DQG�'HPHULWV�

81,7�� )RUHLJQ�H[FKDQJH�ULVN�PDQDJHPHQW��7UDQVDFWLRQ�H[SRVXUH�ULVN���,QWHUQDO�
6WUDWHJLHV�± 5LVN�VKLIWLQJ��5LVN�VKDULQJ�± ([SRVXUH�QHWWLQJ�DQG�RIIVHWWLQJ�

81,7�� ([WHUQDO�6WUDWHJLHV��)RUHLJQ�FXUUHQF\�RSWLRQV�± )RUZDUG�DQG�PRQH\�PDUNHW�
KHGJH�± &XUUHQF\�6ZDSV�± ,QWHUHVW�5DWH�6ZDSV���

81,7�� (FRQRPLF�([SRVXUH�ULVN�± ,QIODWLRQ�DQG�H[FKDQJH�ULVN± )DFWRUV�LQIOXHQFH�
H[FKDQJH�ULVN�

81,7��� (FRQRPLF��FRQVHTXHQFHV�RI�([FKDQJH�UDWH�FKDQJHV�±PDQDJLQJ�HFRQRPLF�
H[SRVXUH�ULVN�

81,7��� ([FKDQJH�PDQDJHPHQW�LQ�,QGLD��)L[HG�DQG�IOLQJ�UDWHV�± 5XSHH�FRQYHUWLELOLW\�±
126752�� 926752�DQG�/252�$FFRXQWV�

81,7��� ([FKDQJH�FRQWURO�PHDVXUHV���1HHG��)RUPV�DQG�UHOHYDQFH�
81,7��� )RUHLJQ�([FKDQJH�5HVHUYHV�RI�,QGLD��7UHQG��FRPSRVLWLRQ�DQG�PDQDJHPHQW�
81,7��� ,PSDFW�RQ�H[FKDQJH�5DWH�±0RQHWDU\�DQG�ILVFDO�SROLF\�LQLWLDWLYHV�IRU�H[FKDQJH�

UDWH�PDQDJHPHQW�

5()(5(1&(6�

�� 0XOWLQDWLRQDO�)LQDQFLDO�0DQDJHPHQW���$ODQ�&�6KDSLUR
�� $%&�RI�)RUHLJQ�([FKDQJH���&ODUH�*��*XPS
�� *XLGH�WR�)RUHLJQ�([FKDQJH�5HJXODWLRQV���.ULVKQDPRRUWK\�6
�� 3ULQFLSOHV�RI��)RUHLJQ�([FKDQJH���&KDWWHUMHH�$�.�
�� )RUHLJQ�([FKDQJH�± 3UDFWLFH��&RQFHSWV�DQG�FRQWURO���-HHYDQDGDP�1�6�
�� )RUHLJQ�([FKDQJH�0DQDJHPHQW���5DMZDGL
�� 5XSHH�&RQYHUWLELOLW\���%LEHN'HEURL



ϭϭϱ

�����&��� 08/7,1$7,21$/ ),1$1&,$/�0$1$*(0(17

81,7�� &RQFHSW�RI�PXOWLQDWLRQDO�ILQDQFLDO�PDQDJHPHQW�± )XQFWLRQV�± 5LVN�� 5HWXUQ����

WUDGH�RII�

81,7�� $VSHFWV�RI�PXOWLQDWLRQDO�ILQDQFLDO�HQYLURQPHQW�DQG�V\VWHP�± *OREDO�ILQDQFLDO�

PDUNHWV�

81,7�� )RUHLJQ�'LUHFW�,QYHVWPHQW�E\�01&V�± 1HHG��VWUDWHJ\�DQG�RSSRUWXQLWLHV�

81,7�� (FRQRPLF�DQG�SROLWLFDO�ULVN�± 3ODQQLQJ�± RSHUDWLQJ�SROLFLHV�WR�GHDO�ZLWK�ULVN�

81,7�� &DSLWDO�EXGJHWLQJ��%DVLFV�± 139�± ,55�± ,QFUHPHQW�&DVK�IORZV�± 3DUHQW�9V�

3URMHFW�&DVK�IORZV�

81,7�� 7D[HV�± ([FKDQJH UDWH�FKDQJHV�DQG�LQIODWLRQ�± 7UDQVIHU�3ULFLQJ�± $39�DQG�

&$30�

81,7�� :RUNLQJ�&DSLWDO�0DQDJHPHQW�RI�01&V�± ,QWHUQDWLRQDO�&DVK�PDQDJHPHQW��

2EMHFWLYHV�± )XQFWLRQV�± 7HFKQLTXHV��1HWWLQJ�± /HDGLQJ�DQG�/DJJLQJ�

81,7�� ,QWHUFRPSDQ\�ORDQV�± 7UDQVIHU�SULFLQJ�± &DVK�3ODQQLQJ�DQG�EXGJHWLQJ�±

0DQDJHPHQW�RI�6KRUW�WHUP�LQYHVWPHQW�3RUWIROLR�

81,7�� 5HFHLYDEOHV�0DQDJHPHQW��&UHGLW�SROLF\�YDULDEOHV��6WDQGDUGV�± SHULRG�± 'LVFRXQW�

± &ROOHFWLRQ�HIIRUW�

81,7��� &UHGLW�H[WHQVLRQ�± ([FKDQJH�UDWH�LPSOLFDWLRQV�± ,QYHQWRU\�PDQDJHPHQW�±

&RQFHSWV�DQG�WRROV�

81,7��� 5LVN�DQG�8QFHUWDLQW\�0RGHOV�± 2II�VKRUH�SURGXFWLRQ�9V�/RFDO�3XUFKDVH�

81,7��� ,QWHUQDWLRQDO�ILQDQFLQJ��/RQJ�7HUP�)LQDQFLQJ��(TXLW\�,QVWUXPHQWV��,QWHUQDWLRQDO�

'HSRVLWRU\�5HFHLSWV�DQG�'LUHFW�HTXLW\�SDUWLFLSDWLRQ�

81,7��� 'HEW�,QVWUXPHQWV��%RQGV�1RWHV�DQG�6\QGLFDWHG�ORDQV��6KRUW�WHUP�ILQDQFLQJ��

6RXUFHV�± (XUR�QRWHV�DQG�(XUR�FRPPHUFLDO�SDSHU�± ,QWHU�ILUP�ILQDQFLQJ�PHWKRGV�

81,7��� &RVW�RI�&DSLWDO��&RVW�RI�HTXLW\�± &RVW�RI�GHEW�± &RVW�RI�EDFN�± WR� � EDFN�ILQDQFLQJ�

2YHUDOO�FRVW�RI�&DSLWDO�VWUXFWXUH�RI�01&��7KHRU\��3UDFWLFH�DQG�GHWHUPLQDQWV�±

'HEW�9V�(TXLW\�)ORZ�DQDO\VLV�

5()(5(1&(6�

�� 0XOWLQDWLRQDO�)LQDQFLDO�0DQDJHPHQW��6KDSLUR�$�&�
�� ,QWHUQDWLRQDO�ILQDQFLDO�0DQDJHPHQW���5RGULJXOH�DQG�&DUWHU
�� ,QWHUQDWLRQDO�%XVLQHVV�)LQDQFH���:RRG�'��%\UQH�-
�� ,QWHUQDWLRQDO�&DSLWDO�0DUNHWV���:DWVRQ��0DUZHOO
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81,7�� 3URMHFW�±0HDQLQJ�DQG�'HILQLWLRQ�� 6WDJHV�LQ�D�SURMHFW�F\FOH��3URMHFW�
LGHQWLILFDWLRQ��IRUPXODWLRQ��HYDOXDWLRQ�DQG�LPSOHPHQWDWLRQ�

81,7�� 3URMHFW�&RQVXOWDQWV��0HDQLQJ�� 5ROH�RI�FRQVXOWDQWV�LQ�SURMHFW�PDQDJHPHQW�±
)XQFWLRQV�RI�3URMHFW�&RQVXOWDQW

81,7�� 6RXUFHV�RI�ILQDQFH�IRU�D��SURMHFW�� ,��3XEOLF�LVVXH�RI�VKDUHV���GHEHQWXUHV��SXEOLF�
GHSRVLWV��OHDVLQJ��LQWHUQDO�JHQHUDWLRQ RI�IXQGV��FRPPHUFLDO�SDSHUV�

81,7�� 6RXUFHV� RI� ILQDQFH� IRU� D� SURMHFW� ± ,,�� *OREDO� GHSRVLWRU\� UHFHLSWV�� ERUURZLQJV� IURP�
EDQNV�DQG�),V�± 9HQWXUH�FDSLWDO�± ,QQRYDWLYH�LQVWUXPHQWV�LQ�WKH�FDSLWDO�PDUNHW�

81,7�� 3URMHFW�ILQDQFLQJ�± (VWLPDWLQJ�WKH�WRWDO�FDSLWDO�UHTXLUHPHQWV�± )DFWRUV�
GHWHUPLQLQJ�WKH�IL[HG�FDSLWDO�DQG�ZRUNLQJ�FDSLWDO�± -XGLFLRXV�ILQDQFLQJ�SODQ�

81,7�� &DSLWDO�JHDULQJ�±0DWFKLQJ�RI�UHTXLUHPHQWV�ZLWK�DYDLODEOH�ILQDQFLDO�DVVLVWDQFH�
IURP�YDULRXV VRXUFHV�

81,7�� 3URFHVV�RI�OHQGLQJ�IRU�D�SURMHFW�± 3UH�VDQFWLRQ�DSSUDLVDO�DQG�SURFHGXUHV�
81,7�� $SSUDLVDO�RI�PDQDJHULDO�DQG�WHFKQLFDO�DVSHFWV���(YDOXDWLRQ�RI�PDQDJHULDO�VNLOOV��

SDVW�UHFRUGV�� 0DQDJHPHQW� DQG� ZRUNLQJ� RI� RWKHU� JURXS� FRPSDQLHV� HYDOXDWLRQ� RI�
DSSURSULDWLYH� WHFKQRORJ\�� DYDLODELOLW\� RU� UDZ�PDWHULDOV� DQG� XWLOLWLHV� DQG� VDIHJXDUGV�
DJDLQVW�SROOXWLRQ��HIIOXHQW�GLVSRVDO�WUHDWPHQW�

81,7�� 3URMHFW�DSSUDLVDO�± (YDOXDWLRQ�RI�FRPPHUFLDO�DVSHFWV���(VWLPDWLRQ�RI�GHPDQG�
VXSSO\�JDS��GLVWULEXWLRQ�FKDQQHOV�DQG�VHOOLQJ�DUUDQJHPHQWV�

81,7��� (YDOXDWLRQ�RI�ILQDQFLDO�DVSHFWV�� ,��'HEW�HTXLW\�UDWLR��FXUUHQW�UDWLR��GHEW�VHUYLFH�
FRYHUDJH�UDWLR��UHWXUQ�RQ�LQYHVWPHQW�

81,7��� (YDOXDWLRQ�RI�ILQDQFLDO�DVSHFWV�� ,,��6HFXULW\�PDUJLQ��LQWHUQDO�UDWH�RI�UHWXUQ�DQG
EUHDNHYHQ�DQDO\VLV�

81,7��� 3URMHFW�DSSUDLVDO�± (FRQRPLF�DQDO\VLV��(FRQRPLHV�RI�VFDOH��HPSOR\PHQW�
JHQHUDWLRQ��VRFLDO�FRVW�EHQHILW�DQDO\VLV��FRQWULEXWLRQ�WR�JRYHUQPHQW�UHYHQXH�

81,7��� 3ROLWLFDO� VWDELOLW\�� SULRULW\� DQG� HYDOXDWLRQ� RI� LQWHUQDWLRQDO� FRPSHWLWLYHQHVV�� 3URMHFW�
PRQLWRULQJ�± 3RVW�VDQFWLRQ�VXSHUYLVLRQ�DQG�IROORZ�XS�± 6WHSV�WR�LPSURYH�
UHFRYHU\�

81,7��� ,QGXVWULDO�VLFNQHVV��:DUQLQJ�VLJQDOV�DQG�FDXVHV�� 5HKDELOLWDWLRQ�RI�D�VLFN�
LQGXVWULDO�XQLW± 5ROH�RI�WKH�ERDUG�IRU�LQGXVWULDO�DQG�ILQDQFLDO�UHFRQVWUXFWLRQ�
�%,)5��

5()(5(1&(�%22.6�

�� %�%�� *RHO�� 3URMHFW� 0DQDJHPHQW�� $� 'HYHORSPHQW� 3HUVSHFWLYH�� 'HHS� DQG� 'HHS� 3XEOLFDWLRQV���
1HZ�'HOKL

�� $�.��6HQJXSWD��%DQN�&UHGLW�WR�,QGXVWU\��6N\ODUN�3XEOLFDWLRQV��1HZ�'HOKL�
�� 3UDVDQQD� &KDQGUD�� 3URMHFWV� 3UHSDUDWLRQV�� $SSUDLVDO�� %XGJHWLQJ� DQG� ,PSOHPHQWDWLRQ�� 7DWD�

0F*UDZ�+LOO��1HZ�'HOKL�
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3URMHFW�LV�FRQVLGHUHG�WR�EH�DQ�LQWHJUDO�SDUW�RI�EXVLQHVV�DGPLQLVWUDWLRQ�E\�DOO�µ%¶�6FKRROV�LQ�,QGLD��,Q�
RUGHU�WR�PDLQWDLQ�WKH�DFDGHPLF�TXDOLW\�RI�EXVLQHVV�DFXPHQ��LW�KDV�PHQWLRQHG�WKH�IROORZLQJ�REMHFWLYHV�
RI�SURMHFW�

�� 'HYHORSPHQW� RI� SURIHVVLRQDO� VNLOOV� WKURXJK� OHDUQLQJ� WR� XVH� NQRZOHGJH� IRU� WKH� VWXG\� DQG�
DQDO\VLV�RI�SUREOHPV�DQG�VHOHFWLRQ�RI�DSSURSULDWH�PHDQV�WR�VROYH�WKHP�

�� 'HYHORSPHQW�RI�VHOI�DZDUHQHVV�DQG�SURIHVVLRQDO�LGHDO�

7KH�VWXGHQWV�RSWHG�WKH�SURMHFW�KDYH�WR�VHOHFW�UHVHDUFK�DUHDV�V\VWHPDWLFDOO\��
D� 8QGHUVWDQGLQJ�ERWK�WKH�RUJDQL]DWLRQ�DQG�WKH�IXQFWLRQV�
E� 8QGHUVWDQGLQJ�VRFLR��HFRQRPLF�DQG�FXOWXUDO�UHDOLWLHV�DQG�WKHLU�LPSDFW�RQ�WKH�RUJDQL]DWLRQ�
F� $GPLQLVWUDWLYH� VWUXFWXUH�� FRPPXQLFDWLRQ� SDWWHUQ�� OHDGHUVKLS�� SRZHU� VWUXFWXUH�� GHFLVLRQ�

PDNLQJ�DQG�IXQFWLRQV�RI�SHUVRQQHO�LQ�EXVLQHVV�RUJDQL]DWLRQV

5HFRUGV�
D� $QDO\VLV�RI�SUREOHP�VROYLQJ�VLWXDWLRQV�IRU�QHZ�DQG�VLJQLILFDQW�DUHDV�RI�SUREOHP�VROYLQJ�
E� 0HDQV��VNLOOV�IRU�GRFXPHQWDWLRQ�RI�DFWLYLWLHV�OLNH�SURMHFWV��FDVH�VWXGLHV�HWF���

7KH� VWXGHQWV� FDQ� VHOHFW� 3URMHFW� *XLGHV� IURP� WKH� DSSURYHG� OLVW� RI� ''(�� $ODJDSSD� 8QLYHUVLW\�
*XLGHOLQHV�


