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81,7�± ,��0DQDJHPHQW��'HILQLWLRQ�± 1DWXUH�± 6FRSH�DQG�IXQFWLRQV�± (YROXWLRQ�RI�PDQDJHPHQW�
WKRXJKW�± 5HOHYDQFH�RI�PDQDJHPHQW�WR�GLIIHUHQW�W\SHV�RI�RUJDQL]DWLRQ�OLNH��,QVXUDQFH��+RVSLWDOV��
8QLYHUVLWLHV��+RWHOV��6RFLDO�6HUYLFH�RUJDQL]DWLRQV�HWF�

81,7� ± ,,�� 3ODQQLQJ�� 1DWXUH�� LPSRUWDQFH� DQG� VWUDWHJLF� FRQVLGHUDWLRQV� LQ� SODQQLQJ� ± 3ODQQLQJ�
SUHPLVHV�± &RPSRQHQWV� RI� SODQQLQJ� DV� REMHFWLYHV� � 3ODQQLQJ� SURFHVV�± 0HWKRGV� RI� SODQQLQJ�±
/LPLWDWLRQV�RI�SODQQLQJ�± 3ODQQLQJ�SUHPLVHV�

8QLW� ± ,,,�� 3ROLFLHV�� VWUDWHJLHV�� SURFHGXUHV�� PHWKRGV�� UXOHV�� SURMHFWV� DQG� EXGJHWV� ± 'HFLVLRQ�
PDNLQJ�±0HDQLQJ�± ,PSRUWDQFH�± 7\SHV�± 3URFHVV�± (OHPHQWV�± 3ULQFLSOHV�RI�GHFLVLRQ PDNLQJ�

81,7�± ,9��2UJDQL]LQJ��1DWXUH��SXUSRVH�DQG�NLQGV�RI�RUJDQL]DWLRQ�± 6WUXFWXUH�± 3ULQFLSOHV�
DQG�WKHRULHV�RI�RUJDQL]DWLRQ�± )RUPDO�RUJDQL]DWLRQ�± ,QIRUPDO�RUJDQL]DWLRQ�

8QLW�± 9��'HSDUWPHQWDWLRQ�± 3URFHVV�RI�GHSDUWPHQWDWLRQ�± 'HSDUWPHQWDWWLRQ�E\�IXQFWLRQV
� 6SDQ� RI� FRQWURO� ± /LQH� DQG� VWDII� IXQFWLRQV� ± $XWKRULW\� DQG� UHVSRQVLELOLW\� ±
&HQWUDOLVDWLRQ�DQG GHFHQWUDOL]DWLRQ�

8QLW�± 9,��'HOHJDWLRQ�� ,PSRUWDQFH�RI�GHOHJDWLRQ�± 7\SHV�RI�GHOHJDWLRQ�± 3UREOHPV�RI�GHOHJDWLRQ�
± (IIHFWLYH�GHOHJDWLRQ�

81,7� � 9,,�� 6WDIILQJ� ± (OHPHQWV� RI� VWDIILQJ� ± )XQFWLRQV� RI� VWDIILQJ� � *HQHUDO� SULQFLSOHV� DQG�
LPSRUWDQFH�±0RWLYDWLRQ��0HDQLQJ�± ,PSRUWDQFH�± 7\SHV�± 7KHRULHV�

81,7�± ,;��&RPPXQLFDWLRQ��0HDQLQJ� ± 7\SHV�± 3URFHVV�± %DUULHUV�± 2YHUFRPLQJ� EDUULHUV�±
/HDGHUVKLS��0HDQLQJ�± 6W\OHV�± (VVHQWLDO�TXDOLWLHV�

81,7��± ;� &RQWUROOLQJ� 2EMHFWLYHV� DQG� SURFHVV� RI� FRQWURO� ± 'HYLFHV� RI� FRQWURO� ±
,QWHJUDWHG�FRQWURO�± 6SHFLDO�FRQWURO�WHFKQLTXHV�± &RRUGLQDWLRQ�± 1HHG�DQG WHFKQLTXHV�

81,7� ± ;,�� 'LUHFWLQJ� ± 3ULQFLSOHV� RI� GLUHFWLRQ� ± 7HFKQLTXHV� RI� GLUHFWLRQ� ± ,PSRUWDQFH� RI�
GLUHFWLRQ� ± &KDUDFWHULVWLFV� RI� GLUHFWLRQ� ± 6XSHUYLVLRQ� ± )XQFWLRQV� RI� VXSHUYLVRU� ± 4XDOLWLHV� RI�
VXSHUYLVRU�± 3ULQFLSOHV�RI VXSHUYLVRU�

81,7�± ;,,��0DQDJHPHQW�$XGLW�± 'HILQLWLRQ�± 2EMHFWLYHV�± 6FRSH�RI�PDQDJHPHQW�DXGLW
± 1HHG�IRU�PDQDJHPHQW�DXGLW�± $GYDQWDJHV�RI�PDQDJHPHQW DXGLW�

81,7� ± ;,,,�� %XVLQHVV� (WKLFV� ± 0HDQLQJ� ± 1HHG� IRU� EXVLQHVV� HWKLFV� ± 3ULQFLSOHV� RI� EXVLQHVV�
HWKLFV�± )DFWRUV�DIIHFWLQJ�EXVLQHVV�HWKLFV�± 0DQDJHPHQW�LQIRUPDWLRQ�V\VWHP�± 2EMHFWLYHV�RI�0,6�
± ,PSRUWDQFH�RI�0,6�± 3URFHVV�RI�0,6�± &DXVHV�IRU�SRRU�0,6�

81,7�± ;,9��5HFHQW� WUHQGV� DQG� QHZ�SHUVSHFWLYHV� LQ�PDQDJHPHQW� � 6WUDWHJLF� DOOLDQFHV�± &RUH�
FRPSHWHQFH�± %XVLQHVV�SURFHVV�UHHQJLQHHULQJ�± 7RWDO�TXDOLW\�PDQDJHPHQW�± %HQFK�PDUNLQJ�

&RXUVH�&RGH 7LWOH�RI�WKH &RXUVH

����� 0DQDJHPHQW�&RQFHSWV
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�� 5DPDVZDP\�7��������3ULQFLSOHV�RI�0DQDJHPHQW�>(LJKW�(GLWLRQ@�+LPDOD\D�3XEOLVKLQJ�+RPH�
3YW�/WG� 0XPEDL�

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

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

�� 3UDVDG�/�0��������3ULQFLSOHV�DQG�3UDFWLFH�RI�0DQDJHPHQW�>(LJKW�(GLWLRQ@��6XOWDQ�&KDQG�
	�6RQV��1HZ�'HOKL�
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&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0DQDJHULDO�(FRQRPLFV

81,7�±,�� 1DWXUH�DQG�6FRSH�RI�0DQDJHULDO�(FRQRPLFV�± &RQFHSW�RI�0DQDJHULDO�(FRQRPLFV��
5ROH�DQG�5HVSRQVLELOLWLHV�RI�0DQDJHULDO�(FRQRPLVW�± *RDOV�RI�&RUSRUDWH�
(QWHUSULVHV��0D[LPL]DWLRQ�RI�SURILW�� 9DOXH�RI�HQWHUSULVH�

81,7�±,,� 'HPDQG�DQDO\VLV�� (ODVWLFLW\�RI�GHPDQG� )DFWRUV�LQIOXHQFLQJ�HODVWLFLW\�RI�GHPDQG�
� 'HPDQG�GHWHUPLQDQWV�± 'HPDQG�GLVWLQFWLRQV�± 7\SHV��PHWKRGV�± $SSOLFDWLRQV

± 'HPDQG�IRUHFDVWLQJ�IRU�LQGXVWULDO�JRRGV�± &RQVXPHU�JRRGV�± &RQVXPHU�GXUDEOHV��
81,7�±,,,�� &RVW�DQG�SURGXFWLRQ�DQDO\VLV�� &RVW�FRQFHSWV�± &RVW�DQG�RXWSXW�UHODWLRQVKLS � FRVW�

FRQWURO�± 6KRUW�UXQ�DQG�/RQJ�UXQ�� FRVW�IXQFWLRQV�� SURGXFWLRQ�IXQFWLRQV�± %UHDN�
HYHQ� DQDO\VLV�± (FRQRPLHV�RI�VFDOH�RI SURGXFWLRQ�

81,7�±,9� 3ULFLQJ�DQG�RXWSXW�GHFLVLRQV�LQ�GLIIHUHQW�PDUNHW�VLWXDWLRQV�±0RQRSRO\�DQG�
'XRSRO\�FRPSHWLWLRQ�� 3HUIHFW�DQG�,PSHUIHFW�FRPSHWLWLRQ�� 3ULFLQJ�SROLFLHV�±
7\SHV�� )DFWRUV�DIIHFWLQJ�SULFLQJ�SROLFLHV�

81,7�±9� %XVLQHVV�F\FOHV�± 1DWLRQDO�LQFRPH��PRQHWDU\�DQG�ILVFDO�SROLF\�± 3XEOLF�ILQDQFH��
*RYHUQPHQW�,QVWLWXWLRQV��6WDWH�*RYHUQPHQWV��/RFDO�6HOI�*RYHUQPHQW��&HQWUDO�
*RYHUQPHQW�± ,QGXVWULDO�6LFNQHVV�± &DXVHV�± 5HPHGLHV�

81,7�±9,� 7KHRU\�DQG�QDWXUH�RI�SURILW�± 7KHRULHV�RI�SURILW�± 'HSUHFLDWLRQ�DQG�3URILW�±
9DOXDWLRQ�RI�VWRFN�DQG�SURILW�± 3URILW�SROLFLHV�± 3ODQQLQJ DQG�IRUHFDVWLQJ�±
&DOFXODWLRQ�RI�EUHDN�HYHQ�SRLQW�

81,7�±9,,�� 0DQDJHULDO�GHFLVLRQ�PDNLQJ�± 5LVN�DQG�XQFHUWDLQW\�± 'HFLVLRQ�WKHRU\�±
&ODVVLILFDWLRQ�RI�PDQDJHULDO�GHFLVLRQ�SUREOHPV�± $QDO\VLV�RI�GHFLVLRQV�±
3UREDELOLW\�WKHRUHPV�

81,7±9,,,�� (FRQRPLF�SODQQLQJ�DQG�0573�$FW�± 2EMHFWLYHV�RI�HFRQRPLF�SODQQLQJ�± &RQWURO�
RI�ELJ�EXVLQHVV�± (YLO�HIIHFWV�RI�HFRQRPLF�FRQFHQWUDWLRQ�± ,QGXVWULDO�SROLF\�±
)HDWXUHV�

81,7�± ,;� &RQVXPHU� ± &RQVXPHU¶V� VRYHUHLJQW\� ± &RQVXPHU¶V� VXUSOXV� ± &RQVXPHU¶V�
VXUSOXV�LQ�D�PDUNHW�± $VVXPSWLRQ�RI�FRQVXPHU¶V�VXUSOXV�

81,7�± ;�� %XVLQHVV�F\FOH�DQG�EXVLQHVV�SROLF\�± &KDUDFWHULVWLFV�RI�EXVLQHVV�F\FOH�± 3KDVHV�RI�
EXVLQHVV�F\FOH�± 'HSUHVVLRQ�± ,QIODWLRQ�± &KDUDFWHULVWLFV�RI�LQIODWLRQ�± 7\SHV�RI�
LQIODWLRQ�± 'HPDQG�SXOO�LQIODWLRQ�± &RVW�SXVK�LQIODWLRQ�± &RQWURO�RI�GHIODWLRQ�±
(IIHFWV�RQ�EXVLQHVV�F\FOH�

81,7�±;,� 3URGXFW�OLQH�± 5HDVRQV�UHTXLUHG�FKDQJLQJ�H[LVWLQJ�SURGXFW�PL[�± )DFWRUV�
GHWHUPLQLQJ�WKH�VFRSH�RI�SURGXFW�OLQH�± 3URGXFW�OLQH�SULFLQJ�± 6SHFLDO�RUGHU�SULFLQJ�
± 3ULFLQJ�&RPSOHPHQWDU\�SURGXFWV�

81,7�±;,,� (FRQRPLF�&RQFHQWUDWLRQ�± 0HDQLQJ�RI�HFRQRPLF�SRZHU�± 'RPLQDWLRQ�RI�PDUNHWV�
± 3URGXFW�ZLVH�FRQFHQWUDWLRQ�± &RXQWU\�ZLVH�FRQFHQWUDWLRQ�± *URZWK�RI�/DUJH�
LQGXVWULDO�KRXVHV�DQG�FRQFHQWUDWLRQ�RI�HFRQRPLF�SRZHU�

81,7�±;,,,� )RUHLJQ�LQYHVWPHQW�± 7\SHV�RI�IRUHLJQ�LQYHVWPHQW�± )',�LQ�GHYHORSLQJ�FRXQWULHV�
± *XLGHOLQHV�IRU�IRUHLJQ�LQYHVWPHQWV�± ),,�LQYHVWPHQWV�± (XUR�LVVXHV�± )',�LQIORZ�
LQ�,QGLD�

81,7�±;,9� *RYHUQPHQW�DQG�EXVLQHVV�± 3HUIRUPDQFH�RI�SXEOLF�HQWHUSULVHV�LQ�,QGLD�± 3ULFH�
SROLF\�LQ�SXEOLF�XWLOLWLHV��JRYHUQPHQW�PHDVXUHV�WR�FRQWURO�PRQRSRO\�LQ�,QGLD�
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�� 6DQNDUDQ�6�������0DQDJHULDO�(FRQRPLFV��0DUJKDP 3XEOLFDWLRQV�

�� *XSWD�*�6��������0DQDJHULDO�(FRQRPLFV��7DWD 0F*UDZ�+LOO�(GXFDWLRQ 3YW�/WG�

�� &DXYHU\�5��� 'U�� 6XGKD� 1D\DN�� 8�.��� *LULMD�0�DQG� 'U�0HHQDNVKL�5�� ������ 0DQDJHULDO�
(FRQRPLFV��6�&KDQG��1HZ 'HOKL�

�� 0DKHVZDUL�.�/�DQG�9DUVKQH\�5�/��������0DQDJHULDO�(FRQRPLFV��>��QG�(GLWLRQ��&KDQG�6RQV��
1HZ 'HOKL�
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81,7�± ,� $FFRXQWLQJ�&RQFHSWV�DQG�&RQYHQWLRQV�� $FFRXQWLQJ�6\VWHPV��&DVK�DQG�
PHUFDQWLOH�V\VWHPV�± $GYDQWDJHV�DQG�/LPLWDWLRQV�RI�$FFRXQWLQJ�� 3ULQFLSOHV�±
$FFRXQWLQJ�VWDQGDUGV�

81,7�± ,,� )XQGDPHQWDOV�RI�%RRN�.HHSLQJ�± -RXUQDO�± /HGJHU�± 6XEVLGLDU\�ERRNV�± &DVK�
ERRN�� 7ULDO�EDODQFH�

81,7�± ,,,� 6LQJOH� (QWU\� 6\VWHP�� &DOFXODWLRQ� RI� SURILW� ± 6WDWHPHQW� RI� $IIDLUV� PHWKRG� ±
&RQYHUVLRQ�RI�VLQJOH�HQWU\�LQWR�GRXEOH�HQWU\�V\VWHP�

81,7�± ,9� 3UHSDUDWLRQ�RI�SURILW�DQG�ORVV�DFFRXQW�DQG�EDODQFH�VKHHW�XQGHU�VLQJOH�HQWU\�
V\VWHP�

81,7�± 9�� )LQDO�$FFRXQWV�RI�D�6ROH�7UDGHU�± 7UDGLQJ�$FFRXQW��3URILW�DQG�/RVV�$FFRXQW�DQG�
%DODQFH�VKHHW�ZLWK�DGMXVWPHQWV�± 'LIIHUHQFHV�EHWZHHQ�7ULDO�%DODQFH�DQG�%DODQFH�
VKHHW�± (UURUV�DQG�WKHLU�UHFWLILFDWLRQ�± 7\SHV�RI�HUURUV�

81,7�± 9,�� %LOOV�RI�([FKDQJH���3URPLVVRU\�QRWHV�DQG�ELOOV�RI�H[FKDQJH�± 5HFRUGLQJ�RI�
WUDQVDFWLRQV�UHODWLQJ�WR�ELOOV�± %RRNV�RI�'UDZHU�DQG�$FFHSWRU�± +RQRXU�DQG�
GLVKRQRU�RI�ELOOV�±5HQHZDO�RI�ELOOV�± 5HWLULQJ�RI�ELOOV�XQGHU�UHEDWH�

81,7�± 9,,�� $FFRXQW� &XUUHQW� DQG� $YHUDJH� 'XH� 'DWH� ± 0HDQLQJ� ± $GYDQWDJHV� ±
&DOFXODWLRQ�RI�$FFRXQW�&XUUHQW�DQG�$YHUDJH�'XH�'DWH�

81,7�± 9,,,�� %DQN�5HFRQFLOLDWLRQ�6WDWHPHQW�±1HHG�±5HDVRQV�IRU�GLIIHUHQFH�EHWZHHQ�FDVK�ERRN�
DQG�SDVV�ERRN�EDODQFHV�± 3UHSDUDWLRQ�RI�%DQN�5HFRQFLOLDWLRQ�6WDWHPHQW�

81,7�± ,;�� 1RQ�7UDGLQJ�$FFRXQWV�� 5HFHLSWV�DQG�3D\PHQWV�DQG�LQFRPH�DQG�H[SHQGLWXUH�
DFFRXQW�DQG�%DODQFH�VKHHW± 'LIIHUHQFH�EHWZHHQ�5HFHLSWV�DQG�3D\PHQWV�DQG�
LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�

81,7�± ;� 'HSUHFLDWLRQ�±0HDQLQJ�± &DXVHV�± REMHFWV�RI�SURYLGLQJ�IRU�GHSUHFLDWLRQ�±
)DFWRUV�DIIHFWLQJ�GHSUHFLDWLRQ�± $FFRXQWLQJ�7UHDWPHQW�±0HWKRGV�RI�SURYLGLQJ�
GHSUHFLDWLRQ�± 6WUDLJKW�OLQH�PHWKRG�± 'LPLQLVKLQJ�%DODQFH�0HWKRG�± &KDQJH�LQ�
PHWKRG�RI�'HSUHFLDWLRQ�± 6LQNLQJ�IXQG PHWKRG�

81,7�± ;,�� $FFRXQWLQJ�IRU�FRQVLJQPHQWV� &RQVLJQHU¶V�ERRN�± &RQVLJQHH¶V�ERRN�±
$FFRXQWLQJ�IRU�MRLQW�YHQWXUHV�� -RLQW�YHQWXUHV�DFFRXQW�± FR�YHQWXUH¶V�DFFRXQW�±
-RLQW��EDQN DFFRXQW�

81,7�± ;,,� ,QYHVWPHQW�DFFRXQWV�± ([�LQWHUHVW�± &XP�LQWHUHVW�7\SHV�RI�VHFXULWLHV�± )L[HG�
LQWHUHVW�VHFXULWLHV�± 9DULDEOH�LQFRPH�VHFXULWLHV�± 5R\DOW\�H[FOXGLQJ�6XEOHDVH��
0HWKRGV�RI�UHFRXSPHQW�� )L[HG�UHFRXSPHQW�RI�VKRUW�ZRUNLQJV�± )OH[LEOH
UHFRXSPHQW�

81,7�± ;,,,� 'HSDUWPHQWDO�DFFRXQWV�± $SSRUWLRQPHQW�RI�FRPPRQ�H[SHQVHV�± $VFHUWDLQLQJ�FRVW�
RI�GHSDUWPHQWDO�SXUFKDVHV�,QWHU�GHSDUWPHQWDO�WUDQVIHUV�DW�FRVW�RU��VHOOLQJ�SULFH�±
%UDQFK�± 'HSHQGHQW�EUDQFKHV�± ,QGHSHQGHQW�EUDQFKHV�� H[FOXGLQJ��IRUHLJQ
EUDQFKHV�

81,7�± ;,9� +LUH�SXUFKDVH�� &DOFXODWLRQ�RI�LQWHUHVW�� LQVWDOOPHQW�V\VWHPV�� 'HIDXOW�DQG�
5HSRVVHVVLRQ�LQFOXGLQJ�+LUH�3XUFKDVLQJ�7UDGLQJ�DFFRXQW�� *RRGV�RQ�VDOH�
RU�5HWXUQ�

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� $GYDQFHG�$FFRXQWLQJ
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�� 5HGG\�� 7�� 6�� DQG� 0XUWK\�� $�� ������ )LQDQFLDO� $FFRXQWLQJ� >6L[WK� (GLWLRQ@� 0DUJKDP�
3XEOLFDWLRQV� &KHQQDL�

�� 1DJDUDMDQ�� .�� /��� 9LQD\DND�� 1��� DQG� 0DQL� 3�/�� ������ 3ULQFLSOHV� RI� $FFRXQWDQF\� >)LUVW�
(GLWLRQ@��6XOWDQ�&KDQG�	�&RPSDQ\�/WG��1HZ 'HOKL�

�� -DLQ��6��3���DQG�1DUDQJ��.��������)LQDQFLDO�$FFRXQWLQJ�� >)LIWK�(GLWLRQ@��.DO\DQL�3XEOLVKHUV�
/XGKLDQD�

�� *UHZDO� 7�6�� ������ ,QWURGXFWLRQ� WR�$FFRXQWDQF\� >)LIWK� (GLWLRQ@�� 6XOWDQ�&KDQG�	�&RPSDQ\�
/WG��1HZ 'HOKL�



ϭϬ

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� %XVLQHVV�(QYLURQPHQW

81,7�± ,�� &RQFHSW� RI� %XVLQHVV� (QYLURQPHQW� 6LJQLILFDQFH� � 7\SHV� RI� (QYLURQPHQW�
([WHUQDO�DQG�,QWHUQDO�± ,QWHU�5HODWLRQVKLS�EHWZHHQ�HFRQRPLF�DQG�QRQ�HFRQRPLF�
HQYLURQPHQW�

81,7�± ,,�� ,PSDFW�RI�HQYLURQPHQW�RQ�EXVLQHVV�DQG�6WUDWHJLF�'HFLVLRQV� � &XOWXUH�DQG�
EXVLQHVV�� 6RFLDO�5HVSRQVLELOLWLHV�RI�%XVLQHVV�

81,7�± ,,,�� (FRQRPLF�6\VWHPV�± 0HDQLQJ�± &KDUDFWHULVWLFV� �7\SHV� RI� HFRQRPLF�
V\VWHPV�&DSLWDOLVP�6RFLDOLVP�0L[HG�HFRQRP\�

81,7�± ,9�� (FRQRPLF�SODQQLQJ�� 1DWXUH��6FRSH�DQG�6LJQLILFDQFH�RI�(FRQRPLF�3ODQQLQJ�LQ�
,QGLD�� $FKLHYHPHQWV�DQG�)DLOXUHV�RI�(FRQRPLF�3ODQQLQJ�

81,7 ± 9�� ,QGXVWULDO�3ROLFLHV�DQG�5HJXODWLRQV� � ,QGXVWULDO�3ROLF\�XSWR�������������
3XEOLF��3ULYDWH��-RLQW�DQG�&R�RSHUDWLYH�6HFWRUV�

81,7�± 9,�� 3ULYDWL]DWLRQ� DQG�'LVLQYHVWPHQW� � :D\V� RI�3ULYDWL]DWLRQ� � %HQHILWV� DQG�
$UJXPHQWV�DJDLQVW�3ULYDWL]DWLRQ�� 3ULYDWL]DWLRQ�LQ�,QGLD�

81,7�± 9,,�� 7HFKQRORJLFDO� HQYLURQPHQW�)DFWRUV� *RYHUQLQJ� 7HFKQRORJLFDO� (QYLURQPHQW�
0DQDJHPHQW�RI�WHFKQRORJ\�� 3DWHQWV�DQG�7UDGHPDUNV�

81,7�± 9,,,�� ,QGLDQ� &RQWUDFW� $FW� ����� ± ,QGLDQ� &RPSDQLHV� $FW� ����� ± &RQVXPHU�
3URWHFWLRQ� $FW� ���� ± &RQVXPHU� 5LJKWV� ± :RUOG� 7UDGH� 2UJDQL]DWLRQ�
�:72��

81,7�± ,;�� ,QGXVWULDO�)LQDQFH�± 6KRUW� WHUP�ILQDQFH�± PHGLXP� WHUP�ILQDQFH� � ORQJ� WHUP�
ILQDQFH�± &RUSRUDWH�VHFXULWLHV�

81,7�± ;�� 5HVHUYH�%DQN�RI�,QGLD�� )LQDQFLDO�,QVWLWXWLRQ�LQ�,QGLD�± ,)&,�± ,&,&,�± ,'%,�±
,,%,�± 6,'%,�± /,&�± 6,'&2�± &RPPHUFLDO�%DQNV�± ')+,�� 6)&V�

81,7�± ;,�� *OREDOL]DWLRQ�� 0HDQLQJ�DQG�'LPHQVLRQV�� )HDWXUHV�RI�&XUUHQW�*OREDOL]DWLRQ

� (VVHQWLDO�&RQGLWLRQV�IRU�*OREDOL]DWLRQ�� *OREDOL]DWLRQ�RI�,QGLDQ EXVLQHVV�

81,7�± ;,,�� )RUHLJQ� 'LUHFW� ,QYHVWPHQW� � &RQFHSW�� $GYDQWDJHV� DQG� 'LVDGYDQWDJHV� DQG�
'HWHUPLQDQWV� ,QGLD¶V� SROLF\� WRZDUGV� )',� � 0XOWLQDWLRQDO� &RUSRUDWLRQ� ±
0HDQLQJ�� 0HULWV�DQG�'HPHULWV�� &RQWURO�RYHU�01&V�� 01&�LQ�,QGLD�

81,7�± ;,,,�� ,QWHUQDWLRQDO�(QYLURQPHQW�± 0HDQLQJ�DQG�FRQFHSW�± :RUOG�%DQN�± ,QWHUQDWLRQDO�
0RQHWDU\�)XQG��,0)��± 7KH�*HQHUDO�$JUHHPHQW�RQ�7DULIIV�DQG�7UDGH��*$77��±
7KH�:RUOG�7UDGH�2UJDQL]DWLRQ�

81,7�± ;,9�� &XUUHQW� ,VVXHV� LQ�%XVLQHVV�(QYLURQPHQW�± 8UEDQL]DWLRQ�± 3RSXODWLRQ�± 3XEOLF�
GLVWULEXWLRQ� V\VWHP� ± 1DWXUDO� HQYLURQPHQW� ± 9DULRXV� DVSHFWV� RI� WKH� QDWXUDO�
HQYLURQPHQW�± 3ROOXWLRQ�± (QYLURQPHQWDO�PDQDJHPHQW�



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

�� *XSWD��&��%���������%XVLQHVV�HQYLURQPHQW����WK�(GLWLRQ���0F*UDZ�+LOO�(GXFDWLRQ�,QGLD�3ULYDWH�
/LPLWHG�

�� $YDGKDQL�9�� $��� ������ (VVHQWLDOV� RI� %XVLQHVV� (QYLURQPHQW�� ��QG� (GLWLRQ��� +LPDOD\D�
3XEOLFDWLRQ� 0XPEDL�

�� 6KDLNK� 6DOHHP�� ������ %XVLQHVV� (QYLURQPHQW�� ��QG� (GLWLRQ��� 'RUOLQJ� .LQGHUVOH\� �,QGLD��
3ULYDWH�/LPLWHG�



ϭϮ

6(&21'�6(0(67(5

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0DUNHWLQJ�0DQDJHPHQW

81,7�± ,�� 0DUNHWLQJ��0HDQLQJ�± 6FRSH�± ,PSRUWDQFH�± $SSURDFKHV�WR�WKH�VWXG\�RI�
0DUNHWLQJ�±0DUNHWLQJ�&RQFHSW�±

81,7�± ,,�� 0DUNHW� 6HJPHQWDWLRQ�� 0HDQLQJ� ± %DVHV� IRU� VHJPHQWDWLRQ� ± 8VHV�� 0DUNHWLQJ�
0L[�� )RXU� 3¶V� LQ� PDUNHWLQJ� ± 0DUNHWLQJ� 3ODQQLQJ� ± ,PSRUWDQFH� ± 7\SHV� RI�
SODQQLQJ�

81,7�± ,,,�� 0DUNHWLQJ�(QYLURQPHQW�± ([WHUQDO�IDFWRUV�± ,QWHUQDO�IDFWRUV�± &RQVXPHU�
%HKDYLRXU�± 0HDQLQJ�DQG�LPSRUWDQFH�± &RQVXPHU�EX\LQJ�SURFHVV�± 'HWHUPLQDQWV�
RI�FRQVXPHU�EHKDYLRXU�±± 7KHRULHV�DQG�WKHLU�UHOHYDQFH�WR�PDUNHWLQJ�

81,7�± ,9� 3URGXFW�0L[�0DQDJHPHQW��3URGXFW�SODQQLQJ�DQG�GHYHORSPHQW�± 1HZ�3URGXFW�
GHYHORSPHQW�± 3URGXFW�/LIH�&\FOH�± 0HDQLQJ�± 6WDJHV�±0DQDJLQJ�3/&�± 3URGXFW�
SRVLWLRQLQJ�± %UDQGLQJ�± 3DFNDJLQJ�

81,7�± 9� 3ULFH�0L[�0DQDJHPHQW��)DFWRUV�DIIHFWLQJ�SULFLQJ�± 3ULFLQJ�DQG�SULFLQJ�SROLFLHV�±
2EMHFWLYHV�± 3URFHGXUHV�±0HWKRGV�RI�SULFH�IL[DWLRQ�± $GPLQLVWHUHG�DQG�UHJXODWHG�
SULFHV�

81,7�± 9,� 3K\VLFDO�'LVWULEXWLRQ�0L[��'LVWULEXWLRQ�FKDQQHO�SROLF\�± 7\SHV�± )DFWRUV�
GHWHUPLQLQJ�FKRLFH�RI�FKDQQHO�± &KDQQHO�PDQDJHPHQW�±0LGGOHPHQ�IXQFWLRQV�

81,7�± 9,,�� 3URPRWLRQDO�0L[��3HUVRQDO�VHOOLQJ�9V�,PSHUVRQDO�VHOOLQJ�± 3HUVRQDO�VHOOLQJ�
SURFHVV�± 6WHSV�LQ�VHOOLQJ�± &RPSHQVDWLRQ�SODQV�± (YDOXDWLRQ�RI�VDOHVPHQ�
SHUIRUPDQFH�

81,7�± 9,,,��$GYHUWLVLQJ��,PSRUWDQFH�± 2EMHFWLYHV�±0HGLD�SODQQLQJ�DQG�VHOHFWLRQ�± )DFWRUV�
LQIOXHQFLQJ�VHOHFWLRQ�± $GYHUWLVLQJ�FRS\�± /D\RXW�± (YDOXDWLRQ�RI�DGYHUWLVLQJ�±
$GYHUWLVLQJ�EXGJHW�± 6DOHV�3URPRWLRQ�PHWKRGV�± 3XEOLFLW\�± 6DOHV�SURPRWLRQ�
WRROV�

81,7�� ,;� 0DUNHWLQJ� 5HVHDUFK� 	� 0DUNHWLQJ� ,QIRUPDWLRQ� 6\VWHP�� 0HDQLQJ� ± 6FRSH� ±
1HHG�± (OHPHQWV�± 5HVHDUFK�3URFHVV�± 6WHSV�LQYROYHG�

81,7�± ;�� &RQVXPHULVP��0HDQLQJ�± &RQVXPHU�ULJKWV�± &RQVXPHU�PRYHPHQW�LQ�,QGLD�±
6DOLHQW�SURYLVLRQV�RI�&RQVXPHU�3URWHFWLRQ�$FW�

81,7�± ;,�� &R�RSHUDWLYH�PDUNHWLQJ�±0HDQLQJ�± )HDWXUHV�RI�&R�RSHUDWLYH�PDUNHWLQJ�±
$GYDQWDJHV�± 6WUXFWXUH�DQG�RUJDQL]DWLRQ�± 1DWLRQDO�$JULFXOWXUDO�&R�RSHUDWLYH�
0DUNHWLQJ�)HGHUDWLRQ��1$)('��

81,7�± ;,,�� (�0DUNHWLQJ�±0HDQLQJ�± %XVLQHVV�PRGHOV�±:HEVLWHV�DVVRFLDWHG�ZLWK�H�
PDUNHWLQJ�± %HQHILWV�RI�H�PDUNHWLQJ�± /LPLWDWLRQV�RI�H�PDUNHWLQJ�± 6FRSH�RI�H�
PDUNHWLQJ�

81,7�± ;,,,�� &RQFHSW�RI�FXVWRPHU�UHODWLRQVKLS�PDQDJHPHQW�± (YROXWLRQ�± 6FRSH�±
'LIIHUHQFHV�EHWZHHQ�PDUNHWLQJ�DQG�&50�± 7\SHV�RI�&50�

81,7�± ;,9� 7HFKQRORJ\�IRU�FXVWRPHU�UHODWLRQVKLS�± &RQWDFW�FHQWUH�WHFKQRORJ\�± &50�
WHFKQRORJ\�± &XVWRPHU�GDWD�PDQDJHPHQW�±0DQDJLQJ�FXVWRPHU�UHODWLRQVKLS�±
&50�PHDVXUHPHQW�



ϭϯ
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�� 3KLOLS�.RWOHU�� �����3ULQFLSOHV� RI�0DUNHWLQJ� ���WK�(GLWLRQ� ������� 3HDUVRQ�(GXFDWLRQ�3ULYDWH�
/LPLWHG��1HZ 'HOKL�

�� 3LOODL��5��6��1� DQG�%DJKDYDWK\� �1��0RGHUQ�0DUNHWLQJ� �(GLWLRQ�������5HSULQW� ������� 6XOWDQ�
&KDQG�DQG�VRQV�3XEOLVKHUV��1HZ 'HOKL�

�� *XSWD�&��%�DQG�5DMDQ�1DLU��1��0DUNHWLQJ�0DQDJHPHQW���(GLWLRQ������5HSULQW��������6XOWDQ�
&KDQG�DQG�6RQV�3XEOLVKHUV��1HZ 'HOKL�

�� 5DPDVDP\� 5�� DQG� 1DPDNXPDUL� 9�� 6�� 0DUNHWLQJ� 0DQDJHPHQW�� ��UG� (GLWLRQ��� 0F0LOODQ�
,QGLD��/LPLWHG��1HZ 'HOKL�



ϭϰ

81,7�± ,�� 5HVHDUFK��0HDQLQJ�RI�UHVHDUFK��7\SHV�RI�UHVHDUFK� ([SORUDWRU\�UHVHDUFK��
&RQFOXVLYH�UHVHDUFK��7KH�SURFHVV�RI�UHVHDUFK��5HVHDUFK�DSSOLFDWLRQV�LQ�VRFLDO�DQG�
EXVLQHVV�VFLHQFHV��)HDWXUHV�RI�D�*RRG�UHVHDUFK�VWXG\�

81,7�± ,,�� 5HVHDUFK�3UREOHP�DQG�)RUPXODWLRQ�RI�5HVHDUFK�+\SRWKHVHV��'HILQLQJ�WKH�
5HVHDUFK�SUREOHP��0DQDJHPHQW�'HFLVLRQ�3UREOHP�9V�0DQDJHPHQW�5HVHDUFK�
3UREOHP��3UREOHP�LGHQWLILFDWLRQ�SURFHVV��&RPSRQHQWV�RI�WKH�UHVHDUFK�SUREOHP��
)RUPXODWLQJ�WKH�UHVHDUFK�K\SRWKHVLV� 7\SHV�RI�5HVHDUFK�K\SRWKHVLV��:ULWLQJ�D�
UHVHDUFK�SURSRVDO� &RQWHQWV�RI�D�UHVHDUFK�SURSRVDO�DQG�W\SHV�RI�UHVHDUFKSURSRVDOV�

81,7�± ,,,�� 5HVHDUFK�'HVLJQ��0HDQLQJ�RI�5HVHDUFK�'HVLJQV��1DWXUH�DQG�&ODVVLILFDWLRQ�RI�
5HVHDUFK�'HVLJQV��([SORUDWRU\�5HVHDUFK�'HVLJQV��6HFRQGDU\�5HVRXUFH�DQDO\VLV��
&DVH�VWXG\�0HWKRG��([SHUW�RSLQLRQ�VXUYH\��)RFXV�JURXS�GLVFXVVLRQV��'HVFULSWLYH�
5HVHDUFK�'HVLJQV��&URVV�VHFWLRQDO�VWXGLHV�DQG�/RQJLWXGLQDO�VWXGLHV��([SHULPHQWDO�
'HVLJQV��(UURUV�DIIHFWLQJ�5HVHDUFK�'HVLJQ�

81,7�± ,9�� 3ULPDU\�DQG�6HFRQGDU\�'DWD��&ODVVLILFDWLRQ�RI�'DWD��6HFRQGDU\�'DWD��8VHV��
$GYDQWDJHV��'LVDGYDQWDJHV��7\SHV�DQG�VRXUFHV��3ULPDU\�'DWD�&ROOHFWLRQ��
2EVHUYDWLRQ�PHWKRG��)RFXV�*URXS�'LVFXVVLRQ��3HUVRQDO�,QWHUYLHZ�PHWKRG�

81,7�± 9�� $WWLWXGH�0HDVXUHPHQW�DQG�6FDOLQJ��7\SHV�RI�0HDVXUHPHQW�6FDOHV��$WWLWXGH��
&ODVVLILFDWLRQ�RI�6FDOHV��6LQJOH�LWHP�9V�0XOWLSOH�,WHP�VFDOH��&RPSDUDWLYH�9V�1RQ�
&RPSDUDWLYH�VFDOHV��0HDVXUHPHQW�(UURU��&ULWHULD�IRU�*RRG�0HDVXUHPHQW�

81,7�± 9,�� 4XHVWLRQQDLUH�'HVLJQ��4XHVWLRQQDLUH�PHWKRG��7\SHV�RI�4XHVWLRQQDLUHV��3URFHVV�RI�
4XHVWLRQQDLUH�'HVLJQLQJ��$GYDQWDJHV�DQG�'LVDGYDQWDJHV�RI�4XHVWLRQQDLUH�
0HWKRG�

81,7�± 9,,�� 6DPSOLQJ��6DPSOLQJ�FRQFHSWV� 6DPSOH�9V�&HQVXV��6DPSOLQJ�9V�1RQ�6DPSOLQJ�
HUURU��6DPSOLQJ�'HVLJQ� 3UREDELOLW\�DQG�1RQ�3UREDELOLW\�6DPSOLQJ�GHVLJQ�
'HWHUPLQDWLRQ�RI�6DPSOH�VL]H� 6DPSOH�VL]H�IRU�HVWLPDWLQJ�SRSXODWLRQ�PHDQ��
'HWHUPLQDWLRQ�RI�VDPSOH�VL]H�IRU�HVWLPDWLQJ�WKH�SRSXODWLRQ SURSRUWLRQ�

81,7�± 9,,,�� 'DWD�3URFHVVLQJ��'DWD�(GLWLQJ�� )LHOG�(GLWLQJ��&HQWUDOL]HG�LQ�KRXVH�HGLWLQJ��
&RGLQJ�� &RGLQJ�&ORVHG�HQGHG�VWUXFWXUHG�4XHVWLRQV��&RGLQJ�RSHQ�HQGHG�
VWUXFWXUHG�4XHVWLRQV��&ODVVLILFDWLRQ�DQG�7DEXODWLRQ�RI�'DWD�

81,7�± ,;�� 8QLYDULDWH�DQG�%LYDULDWH�$QDO\VLV�RI�'DWD��'HVFULSWLYH�9V�,QIHUHQWLDO�$QDO\VLV��
'HVFULSWLYH�$QDO\VLV�RI�8QLYDULDWH�GDWD� $QDO\VLV�RI�1RPLQDO�VFDOH�GDWD�ZLWK�RQO\�
RQH�SRVVLEOH�UHVSRQVH��$QDO\VLV�RI�1RPLQDO�VFDOH�GDWD�ZLWK�PXOWLSOH�FDWHJRU\�
UHVSRQVHV��$QDO\VLV�RI�2UGLQDO�6FDOHG�4XHVWLRQV��0HDVXUHV�RI�&HQWUDO�7HQGHQF\��
0HDVXUHV�RI�'LVSHUVLRQ��'HVFULSWLYH�$QDO\VLV�RI�%LYDULDWH�GDWD�

81,7�± ;�� 7HVWLQJ�RI�+\SRWKHVHV��&RQFHSWV�LQ�7HVWLQJ�RI�+\SRWKHVLV�± 6WHSV�LQ�WHVWLQJ�RI�
K\SRWKHVLV��7HVW�6WDWLVWLF�IRU�WHVWLQJ�K\SRWKHVLV�DERXW�SRSXODWLRQ�PHDQ��7HVWV�
FRQFHUQLQJ�0HDQV� WKH�FDVH�RI�VLQJOH�SRSXODWLRQ��7HVWV�IRU�'LIIHUHQFH�EHWZHHQ
WZR�SRSXODWLRQ�PHDQV��7HVWV�FRQFHUQLQJ�SRSXODWLRQ�SURSRUWLRQ� WKH�FDVH�RI�VLQJOH�
SRSXODWLRQ��7HVWV�IRU�GLIIHUHQFH�EHWZHHQ�WZR�SRSXODWLRQ SURSRUWLRQV�

81,7�± ;,�� &KL�VTXDUH�$QDO\VLV��&KL�VTXDUH�WHVW�IRU�WKH�*RRGQHVV�RI�)LW��&KL�VTXDUH�WHVW�IRU�
WKH�LQGHSHQGHQFH�RI�YDULDEOHV��&KL�VTXDUH�WHVW�IRU�WKH�HTXDOLW\�RI�PRUH�WKDQ�WZR�
SRSXODWLRQ�SURSRUWLRQV�

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 5HVHDUFK�0HWKRGRORJ\



ϭϱ

81,7�± ;,,� $QDO\VLV�RI�9DULDQFH��&RPSOHWHO\�UDQGRPL]HG�GHVLJQ�LQ�D�RQH�ZD\�$129$��
5DQGRPL]HG�EORFN�GHVLJQ�LQ�WZR�ZD\�$129$��)DFWRULDO GHVLJQ�

81,7�± ;,,,� 5HVHDUFK�5HSRUW�:ULWLQJ��7\SHV�RI�UHVHDUFK�UHSRUWV�± %ULHI�UHSRUWV�DQG�'HWDLOHG�
UHSRUWV��5HSRUW�ZULWLQJ��6WUXFWXUH�RI�WKH�UHVHDUFK�UHSRUW� 3UHOLPLQDU\�VHFWLRQ��0DLQ�
UHSRUW��,QWHUSUHWDWLRQV�RI�5HVXOWV�DQG�6XJJHVWHG�5HFRPPHQGDWLRQV��5HSRUW�
ZULWLQJ��)RUPXODWLRQ�UXOHV�IRU�ZULWLQJ�WKH�UHSRUW��*XLGHOLQHV�IRU�SUHVHQWLQJ�WDEXODU�
GDWD��*XLGHOLQHV�IRU�YLVXDO�5HSUHVHQWDWLRQV�

81,7�± ;,9�� (WKLFV�LQ�5HVHDUFK��0HDQLQJ�RI�5HVHDUFK�(WKLFV��&OLHQWV�(WKLFDO�FRGH��5HVHDUFKHUV�
(WKLFDO�FRGH��(WKLFDO�&RGHV�UHODWHG�WR�UHVSRQGHQWV��5HVSRQVLELOLW\�RI�HWKLFV�LQ�
UHVHDUFK�± 8VHV�RI�OLEUDU\�DQG�LQWHUQHW�LQ UHVHDUFK�

5()(5(1&(�%22.6�

�� *XSWD� 6�� /� DQG�+LWHVK� *XSWD� �������� ³5HVHDUFK�0HWKRGRORJ\�� 7H[W� DQG� &DVHV� ZLWK� 6366�
$SSOLFDWLRQ´��,QWHUQDWLRQDO�%RRN�+RXVH�3ULYDWH�/LPLWHG��1HZ�'HOKL�

�� 3HHU� 0RKDPHG� DQG� 6KD]XOL� ,EUDKLP� �������� ³5HVHDUFK� 0HWKRGRORJ\´�� 3DVV�
3XEOLFDWLRQV� 0DGXUDL�



ϭϲ

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� $GYDQFHG�&RVW�$FFRXQWLQJ

81,7�± ,� &RVW�$FFRXQWLQJ�3ULQFLSOHV��0HDQLQJ�RI�FRVW�DQG�FRVW�DFFRXQWLQJ�± 2EMHFWLYHV�RI�
FRVW�DFFRXQWLQJ�± ,QVWDOODWLRQ�RI�D�FRVWLQJ�V\VWHP�

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

81,7�± ,,,�� &RVW� $FFRXQWLQJ� IRU� PDWHULDO� FRVW� FRQWURO� ± 1HHG� IRU� PDWHULDO� FRVW� FRQWURO� ±
3XUFKDVH�FRQWURO�± 6WRUHV�FRQWURO�± 6WRFN�OHYHOV�± (24�DQDO\VLV�

81,7�± ,9� 3ULFLQJ�RI�VWRUHV�LVVXHV�± 3HUSHWXDO�LQYHQWRU\�FRQWURO�± $%&�DQDO\VLV�± 9('�
DQDO\VLV�± 7UHDWPHQW�RI�ZDVWH��VFUDS��GHIHFWLYHV�DQG�VSRLODJH�

81,7�± 9�� /DERXU�&RVW�&RQWURO�± 7LPH�NHHSLQJ�DQG�WLPH�ERRNLQJ�± 7UHDWPHQW�RI�LGOH�WLPH�
DQG�RYHUWLPH�FRVW�±:DJH�UDWHV�IRU�FRVWLQJ�± 6\VWHPV�RI�ZDJH�SD\PHQW�± 7LPH��
ZDJH�DQG�SLHFH�UDWH�± ,QFHQWLYH�VFKHPHV�RI�ZDJH�SD\PHQW�± /DERXU WXUQRYHU�

81,7�± 9,� 2YHUKHDG�&RVW�&RQWURO�± &ODVVLILFDWLRQ�RI�RYHUKHDGV�± $OORFDWLRQ�DQG�
DSSRLQWPHQW�± $EVRUSWLRQ�RI�RYHUKHDGV�± 'LIIHUHQW�PHWKRGV�± 7UHDWPHQW�RI�XQGHU�
DEVRUSWLRQ�DQG�RYHU�DEVRUSWLRQ�RI�RYHUKHDGV�

81,7�± 9,,� 0HWKRGV�RI�&RVWLQJ�± -RE�FRVWLQJ�± &RQWUDFW�FRVWLQJ�± 3URILW�RQ�LQFRPSOHWH�
FRQWUDFWV�± &RVW�SOXV�FRQWUDFWV�± 7DUJHW�FRVWLQJ�± (VFDODWLRQ�FODXVH�

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

81,7�± ,;�� 3URFHVV� &RVWLQJ� ± )HDWXUHV� ± -RE� FRVWLQJ� 9V� 3URFHVV� FRVWLQJ� ± 3URFHVV� FRVW�
DFFRXQWV�± ,QWHU�SURFHVV�SURILWV�± $FFRXQWLQJ�IRU�MRLQW�SURGXFWV�DQG�E\�
SURGXFWV�

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

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

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

81,7�� ;,,,�� 6WDQGDUG�&RVWLQJ�± 'HILQLWLRQ ±$GYDQWDJHV�DQG�OLPLWDWLRQV�RI�VWDQGDUG�
FRVWLQJ�± 9DULDQFH�DQDO\VLV�

81,7�± ;,9� 5HFRQFLOLDWLRQ�RI�FRVW�DQG�ILQDO�DFFRXQWV�± &RVW�FRQWURO�DQG�FRVW�UHGXFWLRQ
0HDQLQJ�± 7RROV�DQG�WHFKQLTXHV�± (VVHQWLDOV�IRU�VXFFHVV�RI�FRVW�FRQWURO�DQG�FRVW�
UHGXFWLRQ�± 'LVWLQFWLRQ�EHWZHHQ�FRVW�FRQWURO�DQG�FRVW�UHGXFWLRQ�± $UHDV�RI�FRVW�
UHGXFWLRQ�DQG�FRQWURO�± $GYDQWDJHV�

5()(5(1&(�%22.6�

�� -DLQ�� 6�� 3��� DQG� 1DUDQJ�� .�� /�� ������ &RVW� DQG� 0DQDJHPHQW� $FFRXQWLQJ� >)LIWK� (GLWLRQ@��
.DO\DQL�3XEOLVKHUV��1HZ�'HOKL�

�� 3LOODL�� 5�� 6�� 1��� DQG� %DJDYDWKL�� ������ &RVW� $FFRXQWLQJ� >)LUVW� (GLWLRQ@�� 6XOWDQ &KDQG�
&RPSDQ\�/WG�� 1HZ'HOKL�

�� 6KDUPD�� DQG� 6KDVKL� .�� *XSWD�� ������ 0DQDJHPHQW� $FFRXQWLQJ� >7ZHOIWK (GLWLRQ@��
.DO\DQL�3XEOLVKHUV��1HZ�'HOKL�

�� 0DKHVZDUL��6��1��������&RVW�DQG�0DQDJHPHQW�$FFRXQWLQJ�>)LUVW�(GLWLRQ@��6XOWDQ�&KDQG�
&RPSDQ\�/WG���1HZ�'HOKL�



ϭϳ

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� )LQDQFLDO�6HUYLFHV

81,7�± ,�� 1DWXUH�DQG�YDULRXV�IDFHWV�RI�ILQDQFLDO�VHUYLFH�LQGXVWU\�± $QDO\VLV�RI�ILQDQFLDO�
VHUYLFHV�± 1HHG�IRU�ILQDQFLDO�LQQRYDWLRQ�

81,7�± ,,� 0RQH\�0DUNHW�LQ�,QGLD�± ,QGLDQ�&DSLWDO�0DUNHWV�± 'LIIHUHQFH�EHWZHHQ�0RQH\�
0DUNHW�DQG�&DSLWDO�0DUNHW�± &ODVVLILFDWLRQ�DQG�REMHFWLYHV�RI�,QGLDQ�0RQH\�
0DUNHWV�DQG�6WUXFWXUH�RI�&DSLWDO0DUNHWV�

81,7�± ,,,�� )LQDQFLDO�VHUYLFHV�DQG�PDUNHW�HQYLURQPHQW�± 'HYHORSPHQW�RI�ILQDQFLDO�PDUNHWV�±
*OREDO�LQWHJUDWLRQ�RI�ILQDQFLDO�PDUNHW�± )LQDQFH�&RPSDQLHV��)XQFWLRQV��VWUHQJWKV�
DQG�ZHDNQHVVHV�

81,7�± ,9� 6HFRQGDU\�0DUNHWV�± 6WRFN�([FKDQJH�± 5ROH�RI�6HFRQGDU\�0DUNHW�± 7UDGLQJ�LQ�
6WRFN�([FKDQJH�± 9DULRXV�6SHFXODWLYH�7UDQVDFWLRQV�± 5ROH�RI�6(%,�± 5HJXODWLRQ�
RI�6WRFN�([FKDQJH�

81,7�± 9� %DQNV� DV� )LQDQFLDO� ,QWHUPHGLDULHV� ± &RPPHUFLDO� %DQNV� 5ROH� LQ� )LQDQFLQJ� ±
,'%,�± ,)&,�± /,&�± *,&�± 87,�± ,QYHVWPHQWV�&RPSDQLHV�

81,7�± 9,�� 0DUNHWV�IRU�&RUSRUDWH�6HFXULWLHV�± 1HZ�,VVXH�0DUNHWV�± )XQFWLRQV�,VVXH�
0HFKDQLVP�± 8QGHU�ZULWLQJ�

81,7�± 9,,�� &RPPHUFLDO�%DQNLQJ�DQG�WKHLU�IXQG�EDVHG�DQG�QRQ�IXQG�EDVHG�ILQDQFLDO�VHUYLFHV�±
/HDVLQJ�± 6WHSV�LQ�OHDVLQJ�WUDQVDFWLRQV�± /HDVH�ILQDQFH�± $FFRXQWLQJ�DQG�UHSRUWLQJ�
IRU�OHDVH�

81,7�± 9,,,�� +LUH�SXUFKDVH�ILQDQFLQJ��6DOLHQW�IHDWXUHV��JXLGHOLQHV��IXQFWLRQV ± &RPSRQHQWV�RI�
KLUH�SXUFKDVH�FRQWUDFW�± +LUH�SXUFKDVH�DJUHHPHQW�± &RVW�RI�KLUH�SXUFKDVH�

81,7�± ,;�� 0XWXDO�)XQGV��7\SHV�RI�PXWXDO�IXQGV�± )ORDWDWLRQ�± $VVHW�0DQDJHPHQW�&RPSDQ\�
RI�PXWXDO�IXQGV�± 5HJXODWLRQV�

81,7�± ;� )DFWRULQJ�± )RUIHLWLQJ�± 6HFXULWL]DWLRQ�± 9HQWXUH�FDSLWDO�± &RQVXPHU�ILQDQFH�DQG�
FUHGLW�FDUGV��6DOLHQW�IHDWXUHV��JXLGHOLQHV��IXQFWLRQV�± 6WUDWHJLHV�LQYROYHG�LQ��
ILQDQFLQJ�

81,7�� ;,� 0HUFKDQW�%DQNLQJ�LQFOXGLQJ�SXEOLF�LVVXH�PDQDJHPHQW�± 8QGHUZULWLQJ�± 3RUWIROLR�
PDQDJHPHQW�± 6WRFN�DQG�VHFXULW\�EURNLQJ�±0HUJHU�DQG�7DNHRYHU��6DOLHQW�IHDWXUHV�
± *XLGHOLQHV�± )XQFWLRQV�

81,7�� ;,,�� )RUHLJQ�([FKDQJH�%URNLQJ�± %LOOV�GLVFRXQWLQJ�± )LQDQFLDO�FRQVXOWDQF\�±
&RUSRUDWH�DGYLVRU\�VHUYLFHV�± &UHGLW�UDWLQJ�VHUYLFHV�± 6DOLHQW�IHDWXUHV�± *XLGHOLQHV�
± )XQFWLRQV�

81,7�± ;,,,� +RXVLQJ�)LQDQFH�± $GYDQWDJHV�±0HWKRG�RI�KRXVLQJ�ILQDQFH�± 5ROH�RI�1+%�±
%RUURZLQJ�SRZHUV�RI�QDWLRQDO�KRXVLQJ�EDQN�± ([SRUW�ILQDQFH�± 1HHG�IRU�H[SRUW�
ILQDQFH�± 'LIIHUHQW�W\SHV�RI�H[SRUW ILQDQFH�

81,7�� ;,9��1RQ�EDQNLQJ�)LQDQFLDO�&RPSDQLHV��5HJXODWLRQV�RI�5%,�± 5ROH�RI�1%)&V

�&KLW�IXQGV�± )XQFWLRQV�RI�FKLW�IXQG�FRPSDQLHV�DQG�)LQDQFH FRPSDQLHV�



ϭϴ

5()(5(1&(�%22.6�

�� *RUGRQ� (�� DQG� 1DWDUDMDQ� .�� ������ ³)LQDQFLDO� 0DUNHWV� DQG� 6HUYLFHV´�� +LPDOD\D�
3XEOLVKLQJ�+RXVH�3YW��/WG�� ,QGLD�

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

�� 3UDVDQQD�&KDQGUD�������³)LQDQFLDO�0DQDJHPHQW�7KHRU\�DQG�3UDFWLFH´��7DWD�0F�*UDZ�
+LOO�(GXFDWLRQ��1HZ 'HOKL�

�� .KDQ�0�<� DQG� -DLQ� 3�.�� ������ ³)LQDQFLDO�0DQDJHPHQW� 7H[W�� 3UREOHPV� DQG� &DVHV´�� 7DWD�
0F*UDZ�+LOO�(GXFDWLRQ��1HZ 'HOKL�

�� %DQHUMHH�*� DQG�%DQHUMHH� 6�� %RUURZLQJ� IURP� )LQDQFLDO� ,QVWLWXWLRQV�� 8'+� SXEOLVKLQJ� KRXVH�
'HOKL�

�� %KROH� �/��0�� ³)LQDQFLDO� ,QVWLWXWLRQV¶� DQG�0DUNHWV��6WUXFWXUH�*URZWK�DQG� ,QQRYDWLRQV´��7DWD�
0F*UDZ�+LOO�3XEOLVKLQJ�&R /WG�



ϭϵ

7+,5'�6(0(67(5

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� ,QYHVWPHQW�$QDO\VLV�DQG�3RUWIROLR�0DQDJHPHQW

81,7�± ,�� ,QYHVWPHQW��&RQFHSWV�DQG�JRDOV�± 7\SHV�RI�LQYHVWPHQW��)LQDQFLDO��5HDO��%XVLQHVV��
3HUVRQDO�DQG�,QVWLWXWLRQDO�± &RPSDULVRQ�RI�LQYHVWPHQWV��VSHFXODWLRQ��JDPEOLQJ�
DQG�KHGJLQJ�± &RQFHSW�RI�SRUWIROLR�PDQDJHPHQW��*RDOV�± 5LVN�DQG�UHWXUQ�WUDGH�
RII�

81,7�± ,,�� )LQDQFLDO�,QYHVWPHQW�$YHQXHV��)L[HG�LQFRPH�DQG�9DU\LQJ�LQFRPH�VHFXULWLHV�
)DFWRUV�LQIOXHQFLQJ�,QYHVWPHQW�± ,QYHVWPHQW�PHGLD�± )HDWXUHV�RI�LQYHVWPHQW�
3URJUDPPH�± ,QYHVWPHQW�3URFHVV�± 'HYHORSPHQW�RI�)LQDQFLDO�V\VWHP�LQ ,QGLD�

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

81,7�± ,9� &DSLWDO�0DUNHW�± 1HZ�LVVXH�0DUNHW�DQG�6WRFN�([FKDQJH�LQ�,QGLD�± %�6�(��
1�6�(�± 27&(,�± .LQGV�RI�7UDGLQJ�DFWLYLW\�± /LVWLQJ�RI�6HFXULWLHV�± 6(%,�DQG�LWV�
5ROH�DQG�JXLGHOLQHV�

81,7�± 9�� 5LVN�$QDO\VLV��&RQFHSWV��W\SHV��PHDVXUH��FRPSXWDWLRQ�RI�ULVN�RI�LQGLYLGXDO�
VHFXULW\�DQG�SRUWIROLR�± 9DOXDWLRQ�$QDO\VLV��6KDUH�DQG�ERQG�YDOXDWLRQ�± 3ULFH�
(DUQLQJV�$QDO\VLV�

81,7�± 9,� ,QYHVWPHQW�$OWHUQDWLYHV�± ,QYHVWPHQW�LQ�(TXLW\�6KDUHV��3UHIHUHQFH�VKDUHV��%RQGV��
*RYHUQPHQW�6HFXULWLHV�

81,7�± 9,,�� 0XWXDO�)XQGV�± 5HDO�(VWDWH�± *ROG�± 6LOYHU�± 3URYLGHQW�IXQG�± 8QLW�7UXVW�±
1DWLRQDO�6DYLQJV�6FKHPH�± /,&�

81,7�± 9,,,� $SSURDFKHV�WR�,QYHVWPHQW�$QDO\VLV�� )XQGDPHQWDO�$QDO\VLV�� &RQFHSW�DQG�
FRPSRQHQWV�± 7RROV�RI�HFRQRP\��LQGXVWU\�DQG�FRPSDQ\�DQDO\VLV�

81,7�± ,;� 7HFKQLFDO�$QDO\VLV�� &RQFHSW�DQG�WRROV�± $VVXPSWLRQ�± 7KHRULHV�� 'RZ�WKHRU\�±
&RQWUDU\�RSLQLRQ�± &RQILGHQFH�LQGH[��%UHDGWK�RI�PDUNHW�DQG�5HODWLYH�VWUHQJWK�
DQDO\VLV�±0RYLQJ�DYHUDJH�DQDO\VLV�± &KDUW�SDWWHUQV�

81,7�± ;� 2SWLRQV�DQG�)XWXUHV�± 7\SHV�RI�RSWLRQV�± &DOO�RSWLRQ�± $GYDQWDJHV�RI�RSWLRQV
± �/LPLWDWLRQV�± 9DOXDWLRQ�RI�RSWLRQV�± &KDUDFWHULVWLFV�RI�RSWLRQV�± )XWXUH�±

)RUZDUGV�DQG�IXWXUHV�± 'LIIHUHQFHV�EHWZHHQ�IXWXUHV�DQG RSWLRQV�

81,7�± ;,� 3RUWIROLR�&RQVWUXFWLRQ�DQG�&KRLFH�� 0DUNRZW]�GLYHUVLILFDWLRQ�± (IILFLHQW�IURQWLHU�
± 5LVN�UHWXUQ�LQGLIIHUHQW�FXUYHV�± 3RUWIROLR�FKRLFH�± 6LQJOH�DQG�WZR�IDFWRULDO�
PRGHOV�± /DJUDQJH�PXOWLSOLHU�PHWKRG�

81,7�± ;,,�� 3RUWIROLR�3HUIRUPDQFH�0HDVXUHV��6KDUSH��7UH\QRU�DQG�-HQVHQ�± 3RUWIROLR�$XGLW�
DQG�3RUWIROLR�5HYLVLRQ��1HHG�DQG�PHWKRGV�± )RUPXOD�SODQV�

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

81,7�± ;,9�� (IILFLHQW�PDUNHW�K\SRWKHVHV�± 7KH�ZHDNO\�HIILFLHQW��VHPL�VWURQJO\�HIILFLHQW�DQG�
VWURQJO\�HIILFLHQW�PDUNHW�IRUPV�± 5DQGRP�ZDON�WKHRU\�



ϮϬ

5()(5(1&(�%22.6�

�� 3UHHWL�6LQJK��������,QYHVWPHQW�0DQDJHPHQW�>6L[WHHQWK�(GLWLRQ@��+LPDOD\D�3XEOLVKLQJ�+RXVH�
3YW��/WG�� 0XPEDL�

�� %KDOOD��9�.�� ������ ,QYHVWPHQW�0DQDJHPHQW�� 6HFXULW\�$QDO\VLV� DQG� 3RUWIROLR�0DQDJHPHQW�
>)RXUWHHQWK�(GLWLRQ@��6XOWDQ�&KDQG�	�&RPSDQ\�/WG���1HZ'HOKL�

�� $YDGKDQL�� 9�$�� ������ ,QYHVWPHQW� 0DQDJHPHQW� >6HYHQWK� (GLWLRQ@�� +LPDOD\D� 3XEOLVKLQJ�
+RXVH� 0XPEDL�

�� *DQJDGKDU��9���DQG�5DPHVK�%DEX��*��������,QYHVWPHQW�0DQDJHPHQW�>)LUVW�(GLWLRQ@��$QPRO�
3XEOLFDWLRQ�3YW��/WG���1HZ'HOKL�



Ϯϭ

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� )LQDQFLDO�0DQDJHPHQW

81,7�± ,� )LQDQFLDO�0DQDJHPHQW��&RQFHSW��QDWXUH��HYDOXDWLRQ�DQG�VLJQLILFDQFH�± )LQDQFH�
IXQFWLRQV�± 0DQDJHULDO�DQG�RSHUDWLYH�± ,QYHVWPHQW�± )XQFWLRQ��PHDQLQJ�DQG�VFRSH�
± )LQDQFLQJ�IXQFWLRQ�±0HDQLQJ�DQG�VFRSH�± 'LYLGHQG IXQFWLRQ�

81,7�± ,,� *RDOV�RI�)LQDQFLDO�0DQDJHPHQW�± 7\SHV ± 0D[LPL]DWLRQ�RI�SURILW��SURILWDELOLW\���
ZHDOWK���OLTXLGLW\���VROYHQF\�±0LQLPL]DWLRQ�RI�ULVN��FRVW�RI�FDSLWDO��GLOXWLRQ�RI�
PDQDJHPHQW�FRQWURO�HWF��± 5LVN�± 5HWXUQ�WUDGH�RII�±0D[LPL]DWLRQ�DQG�
PLQLPL]DWLRQ�9V�RSWLPL]DWLRQ�

81,7�± ,,,�� 6RXUFHV�RI�ILQDQFH�± /RQJ�WHUP�VRXUFHV�± 6KRUW�WHUP�VRXUFHV�± 6RXUFHV�RI�ZRUNLQJ�
FDSLWDO�± (TXLW\�VKDUHV�± PHULWV�DQG�GHPHULWV�± 3UHIHUHQFH�VKDUHV�± PHULWV�DQG�
GHPHULWV�± 'HEHQWXUHV�±0HULWV�DQG�GHPHULWV�± (OHPHQWV�RI�ILQDQFLDO�V\VWHP�±
6WUXFWXUH�RI�,QGLDQ�FDSLWDO�PDUNHW�

81,7�± ,9�� &DSLWDOL]DWLRQ�±0HDQLQJ�± 1HHG�± 7KHRULHV�RI�FDSLWDOL]DWLRQ�± 2YHU�FDSLWDOL]DWLRQ�
±0HULWV�DQG�GHPHULWV�� 8QGHU�FDSLWDOL]DWLRQ�±0HULWV�DQG�GHPHULWV�

81,7�± 9� )LQDQFLDO�GHFLVLRQV�± 5HODWLRQVKLS�EHWZHHQ�5LVN�DQG�5HWXUQ�± 6RXUFHV�RI�ILQDQFH�
± 6KRUW�WHUP�DQG�/RQJ�WHUP�ILQDQFH�

81,7�± 9,�� /RQJ�7HUP�&DSLWDO�5HVRXUFHV�± (TXLW\�DQG�GHEW�VRXUFHV�± (TXLW\�VKDUH��
SUHIHUHQFH�VKDUHV�DQG�GHEHQWXUHV�DV�VRXUFHV�RI�ORQJ�WHUP�FDSLWDO�± 5HODWLYH�PHULWV��
GHPHULWV�DQG�XVHV�

81,7�± 9,,� 6LJQLILFDQFH�RI�FRQYHUWLEOH�LVVXHV�DQG�ULJKW�LVVXHV�± %RUURZLQJV�IURP�WHUP�
OHQGLQJ�LQVWLWXWLRQV�± 7KH�LQVWLWXWLRQDO�IUDPHZRUN�± 7\SHV�RI�DVVLVWDQFH�± 3XEOLF�
GHSRVLWV�

81,7�± 9,,,�� :RUNLQJ�&DSLWDO��&RQFHSW�DQG�W\SHV�± 'HWHUPLQDQWV�± )LQDQFLQJ�DSSURDFKHV�±
&RQVHUYDWLYH�± $JJUHVVLYH�DQG�KHGJLQJ�DSSURDFKHV�± 7KHLU�ULVN�± 5HWXUQ
IHDWXUHV� DQG� VLJQLILFDQFH� ± 6RXUFHV� RI� ZRUNLQJ� FDSLWDO� ILQDQFH� ± :RUNLQJ�
FDSLWDO�ILQDQFLQJ�E\�FRPPHUFLDO�EDQNV�

81,7�± ,;� &DSLWDO�3ODQQLQJ�± 'HWHUPLQDQWV�RI�FDSLWDO�VWUXFWXUH�± 2SWLPXP�FDSLWDO�
VWUXFWXUH�± &DSLWDO� VWUXFWXUH� WKHRULHV�± 1HW� LQFRPH�DQG�QHW�RSHUDWLYH� LQFRPH�
WKHRULHV�±0�0��7KHRU\�± 7UDGLWLRQDO�WKHRU\�± 7KHLU�DVVXPSWLRQV�±
6LJQLILFDQFH� DQG� OLPLWDWLRQV�� 81,7� ± ;�� &RVW� RI� &DSLWDO� &RQFHSW� ± &RVW� RI�
GHEW�� HTXLW\�� SUHIHUHQFH� VKDUH� FDSLWDO�� UHWUDLQLQJ� HDUQLQJ� ± :HLJKWHG� DYHUDJH�
FRVW�± %RRN�ZHLJKW��PDUNHW�ZHLJKW�±0DUJLQDO�FRVW�RI�FDSLWDO�XVH�DQG�
FRPSXWDWLRQV�

81,7�± ;,�� &DSLWDO�%XGJHWLQJ��&RQFHSW�± 6LJQLILFDQFH�±0HWKRGV�RI�DSSUDLVDO��3D\�
EDFN�SHULRGV��$55��,55��139��6LPXODWLRQ�DQG�&HUWDLQW\�HTXLYDOHQW�
PHWKRGV�

81,7�� ;,,�� /HDVLQJ��&RQFHSW�± 7\SHV�± 6LJQLILFDQFH�± *HQHUDO�FRQVLGHUDWLRQV�± (FRQRPLFV�RI�
OHDVLQJ�± (YDOXDWLRQ�± 3UHVHQW�YDOXH�DQG�,55�PHWKRGV�± /HYHUDJH�± &RQFHSW�±
7\SHV�± 'HJUHH�RI�RSHUDWLYH�OHYHUDJH�± )LQDQFLDO�OHYHUDJH�DQG�WRWDO�OHYHUDJH�±
,PSOLFDWLRQV�RI�KLJK�DQG�ORZ�GHJUHHV�RI�OHYHUDJHV�

81,7��± ;,,,�� 'LYLGHQG� 7KHRULHV� 9DOXDWLRQ� XQGHU� *RUGRQ� DQG� :DOWHU� WKHRULHV� ±
'LYLGHQG�LUUHOHYDQFH�XQGHU�0�0��7KHRU\�± $VVXPSWLRQV�± /LPLWDWLRQV�± 'LYLGHQG
SROLF\�'LIIHUHQW� SROLFLHV� DQG� SUDFWLFHV� ± )DFWRUV� DIIHFWLQJ� GLYLGHQG
GHFLVLRQ�



ϮϮ

81,7�± ;,9�� ,QWHUQDWLRQDO�)LQDQFLDO�0DQDJHPHQW�±0HDQLQJ�± )25(;�0DUNHW�RSHUDWLRQV�±
([SRUW�FUHGLW�QHHGV�± ,QGLD¶V�H[SRUW�ILQDQFH�±0HWKRGV�RI�LQWHUQDWLRQDO�SD\PHQWV�±
/HWWHU�RI�FUHGLW�± .LQGV�RI�OHWWHU�RI�FUHGLW�± )RUHLJQ�FXUUHQF\�ILQDQFH�([SRUW�
GRFXPHQWV�

5()(5(1&(�%22.6�

�� 6KDUPD� 5�� .� DQG� 6KDVL�� .�� *XSWD�� ������ )LQDQFLDO� 0DQDJHPHQW�� ��WK� (GLWLRQ�� .DO\DQL�
3XEOLVKHUV��1HZ�'HOKL�

�� 3DQGH\�,��0��������)LQDQFLDO�0DQDJHPHQW�����WK�(GLWLRQ���9LNDV�3XEOLVKLQJ+RXVH�

�� 3UDVDQQD� &KDQGUD�� ������ )LQDQFLDO� 0DQDJHPHQW�� ��WK� (GLWLRQ��� 7DWD� 0F*UDZ�+LOO�
3XEOLVKHUV�

�� 0DKHVZDUL�6�1��������)LQDQFLDO�0DQDJHPHQW�� ���WK�5HSULQW��9LNDV�3XEOLVKLQJ�+RXVH�3YW��
/WG��1HZ 'HOKL�



Ϯϯ

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 3ULQFLSOHV�RI�3HUVRQQHO�0DQDJHPHQW

81,7�± ,�� 3HUVRQQHO�0DQDJHPHQW�± 'HILQLWLRQ�± 2EMHFWLYHV�DQG�IXQFWLRQV�± 5ROH�DQG�
VWUXFWXUH�RI�SHUVRQDO�IXQFWLRQ�LQ�RUJDQL]DWLRQV�± 3HUVRQQHO�SULQFLSOHV�DQG�SROLFLHV�
±0DQDJHULDO�IXQFWLRQV�± 2SHUDWLYH�IXQFWLRQV�

81,7�± ,,� -RE�(YDOXDWLRQ�± -RE�$QDO\VLV�± -RE�'HVLJQ�± -RE�'HVFULSWLRQ�± -RE�6SHFLILFDWLRQ�
±0HWKRGV�RI�MRE�HYDOXDWLRQ�± 5DQNLQJ�PHWKRG�± $GYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�
MRE�HYDOXDWLRQ�

81,7�± ,,,�� +XPDQ�5HVRXUFH�3ODQQLQJ��&KDUDFWHULVWLFV�± 1HHG�IRU SODQQLQJ�± +XPDQ�
5HVRXUFH�3ODQQLQJ�3URFHVV�± )DFWRUV�LQIOXHQFLQJ�KXPDQ�UHVRXUFH�SODQ�±
/LPLWDWLRQV�RI�KXPDQ�UHVRXUFH�SODQQLQJ�± )RUHFDVWLQJ�WKH�GHPDQG�IRU�+5�

81,7�± ,9� 2UJDQL]LQJ�WKH�KXPDQ�UHVRXUFH�± 'HILQLWLRQV�± 3URFHVV�RI�RUJDQL]DWLRQ�±
,PSRUWDQFH�RI�RUJDQL]DWLRQ�± 2UJDQL]DWLRQ�6WUXFWXUH�± 3ULQFLSOHV�RI�RUJDQL]DWLRQ�±
7KHRULHV�RI�RUJDQL]DWLRQ�

81,7�± 9� 5HFUXLWPHQW�� 6HOHFWLRQ�3URFHVV�� 3ODFHPHQW�DQG�LQGXFWLRQ�± 7UDLQLQJ�DQG�
GHYHORSPHQW�± 1HHG�IRU�WUDLQLQJ�± ,PSRUWDQFH�RI�WUDLQLQJ�± (VVHQWLDOV�RI�JRRG�
WUDLQLQJ�SURJUDPPH�� 3URPRWLRQ�± 'HPRWLRQV�± 7UDQVIHUV�± 6HSDUDWLRQ�

81,7�± 9,� 3HUIRUPDQFH�DSSUDLVDO�± 0HDQLQJ�± )HDWXUHV�RI�SHUIRUPDQFH�DSSUDLVDO�± 0HWKRGV�
RI�SHUIRUPDQFH�DSSUDLVDO�� +XPDQ�UHODWLRQV�� DSSURDFKHV�WR�JRRG�KXPDQ�UHODWLRQV�
± 3XQLVKPHQW�

81,7�± 9,,� :DJH�DQG�6DODU\�$GPLQLVWUDWLRQ��)DFWRUV�± 3ULQFLSOHV�± &RPSHQVDWLRQ�SODQ

,QGLYLGXDO�±*URXS�± ,QFHQWLYHV�± %RQXV�± )ULQJH�EHQHILWV�± -RE�HYDOXDWLRQ�
V\VWHPV�±:DJH�DQG�VDODU\�DGPLQLVWUDWLRQ�LQ�UHODWLRQ�WR�SHUVRQDO WD[DWLRQ�

81,7�± 9,,,�� 0RWLYDWLRQ�± 'HILQLWLRQ�± &KDUDFWHULVWLFV�RI�PRWLYDWLRQ�± ,PSRUWDQFH�RI�
PRWLYDWLRQ�± 3URFHVV�RI�PRWLYDWLRQ�± 7\SHV�RI�PRWLYDWLRQ�± 7KHRULHV�RI�
PRWLYDWLRQ�

81,7�± ,;�� /HDGHUVKLS�±0HDQLQJ�± 1HHG�DQG�FKDUDFWHULVWLFV�RI�OHDGHUVKLS�± ,PSRUWDQFH�RI�
OHDGHUVKLS�± 4XDOLWLHV�RI�D�OHDGHU�± 'LIIHUHQW�NLQGV�RI�OHDGHUVKLS�VW\OHV�± 7KHRULHV�
RI�OHDGHUVKLS�

81,7�± ;� 0RUDOH�DQG�MRE�VDWLVIDFWLRQ�±0HDQLQJ�± &KDUDFWHULVWLFV�RI�PRUDOH�±0RUDOH�DQG�
SURGXFWLYLW\�±0HDVXUHPHQW�RI�PRUDOH�± 'HWHUPLQDQWV�RI�MRE�VDWLVIDFWLRQ�±
3HUVRQDO�IDFWRUV�± 2UJDQL]DWLRQDO�IDFWRUV�

81,7�± ;,� $EVHQWHHLVP�±0HDQLQJ�± &DXVHV�RI�DEVHQWHHLVP�±0HDVXUHV�WR�FRQWURO�
DEVHQWHHLVP�± 'LVFLSOLQH�DQG�JULHYDQFH�± 2EMHFWLYHV�RI�GLVFLSOLQH�± &KDUDFWHULVWLFV�
RI�JULHYDQFH�± &DXVH�RI�JULHYDQFH�

81,7�± ;,,� (PSOR\HH�PDLQWHQDQFH�DQG�LQWHJUDWLRQ�±:HOIDUH�DQG�VRFLHW\�± $FFLGHQW�
SUHYHQWLRQ�± $GPLQLVWUDWLRQ�RI�GLVFLSOLQH�± (PSOR\HH�PRWLYDWLRQ�± 1HHG�DQG�
PHDVXUHV�

81,7�±;,,,� ,QGXVWULDO�UHODWLRQV�� 7UDGH�XQLRQLVP�� &ROOHFWLYH�EDUJDLQLQJ�DQG�ZRUNHU¶V�SDUWLFLSDWLRQ�
LQ�PDQDJHPHQW�± 4XDOLW\�RI�ZRUN�OLIH�

81,7�± ;,9� 3HUVRQQHO�5HFRUGV���5HSRUWV��3HUVRQQHO�5HVHDUFK�DQG�3HUVRQQHO�$XGLW��
2EMHFWLYHV�± 6FRSH�DQG�LPSRUWDQFH�
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�� 7ULSDWKL�3�&���������3HUVRQQHO�0DQDJHPHQW�DQG�,QGXVWULDO�5HODWLRQV��6XOWDQ�&KDQG�DQG�6RQV��
1HZ 'HOKL�

�� $VZDWKDSSD� .��� ������ +XPDQ� 5HVRXUFH� 0DQDJHPHQW�� 7H[W� DQG� &DVHV�� 0F*UDZ� +LOO�
(GXFDWLRQ��1HZ 'HOKL�

�� 0HPRULD� &�%�� 	 5DR� 9�6�3��� ������ 3HUVRQQHO� 0DQDJHPHQW� � 7H[W� 	� &DVHV�� +LPDOD\D�
3XEOLVKLQJ�KRXVH��1HZ 'HOKL�

�� .KDQND� 6�6��� ������+XPDQ�5HVRXUFH�0DQDJHPHQW� � 7H[W�	�&DVHV�� 6�� &KDQG�	�&RPSDQ\�
/WG���1HZ 'HOKL�



Ϯϱ

81,7�± ,�� ,VVXH�RI�VKDUHV��3DU��3UHPLXP�DQG�'LVFRXQW�� )RUIHLWXUH�� 5HLVVXH�� 6XUUHQGHU�RI�
6KDUHV�� 5LJKW�,VVXH�± 8QGHUZULWLQJ�

81,7�± ,,� 5HGHPSWLRQ�RI�3UHIHUHQFH�6KDUHV�± 3URYLVLRQV�RI�WKH�FRPSDQLHV�$FW�� 'HEHQWXUHV�
� ,VVXH�± 7UHDWPHQW�RI�GLIIHUHQW�LWHPV�UHODWLQJ�WR�GHEHQWXUH�LQ�ILQDO�DFFRXQWV�±
5HGHPSWLRQ�±0HWKRGV�RI�UHGHPSWLRQ�RI�'HEHQWXUH�� 6LQNLQJ�)XQG�0HWKRG�±
,QVXUDQFH�3ROLF\�PHWKRG�

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

3URILW�DQG�/RVV�$SSURSULDWLRQ�$FFRXQWV�± %DODQFH�VKHHW�� 0DQDJHULDO�
5HPXQHUDWLRQ�± 5HPXQHUDWLRQ�SD\DEOH�WR�GLIIHUHQW�FDWHJRULHV�RI�PDQDJHULDO�
SHUVRQQHO�± &DOFXODWLRQ�RI�0DQDJHULDO UHPXQHUDWLRQ�

81,7�± ,9� 9DOXDWLRQ�RI�*RRGZLOO�� 1HHG�� 0HWKRGV�RI�YDOXDWLRQ�RI�*RRGZLOO�� $YHUDJH�
3URILW�PHWKRG�± VXSHU�SURILW�PHWKRG�± FDSLWDOL]DWLRQ�PHWKRG�

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

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

81,7�± 9,,� &RPSDQ\�)LQDO�DFFRXQWV�± 6FKHGXOH�9,�3DUW�,�DQG�3DUW�,,�± 3URILW�SULRU�WR�
LQFRUSRUDWLRQ�� 0DQDJHULDO�UHPXQHUDWLRQ�± 3UHSDUDWLRQ�RI�SURILW�DQG�ORVV�DFFRXQW�
DQG�%DODQFH�6KHHW�

81,7�± 9,,,� $PDOJDPDWLRQ�±0HDQLQJ�± $GYDQWDJHV�± 3XUFKDVH�FRQVLGHUDWLRQ�± 7\SHV�RI�
DPDOJDPDWLRQ�± 1HW�SUHVHQW�YDOXH�PHWKRG�� $EVRUSWLRQ��([FOXGLQJ�LQWHU�±
FRPSDQ\�KROGLQJV��

81,7�± ,;� ([WHUQDO�UHFRQVWUXFWLRQ�DQG�,QWHUQDO�UHFRQVWUXFWLRQ�±0HDQLQJ�± $FFRXQWLQJ�
WUHDWPHQW�± $OWHUDWLRQ�RI�VKDUH�FDSLWDO�± &DSLWDO�UHGXFWLRQ�DFFRXQW�

81,7�± ;�� +ROGLQJ�FRPSDQ\�DFFRXQWV�H[FOXGLQJ�LQWHU�FRPSDQ\�KROGLQJV�±0XWXDO�
2ZLQJV�� &RQWLQJHQW�/LDELOLW\�� 8QUHDOL]HG�3URILW�� 5HYDOXDWLRQ�RI�$VVHWV�

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

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

81,7�± ;,,� $FFRXQWV�IRU�EDQNLQJ�FRPSDQLHV�� 3UHSDUDWLRQ�RI�SURILW�DQG�ORVV�DFFRXQW��DQG�
EDODQFH�VKHHW�� $FFRXQWV�IRU�,QVXUDQFH�&RPSDQLHV�� 3UHSDUDWLRQ�RI�SURILW�DQG�ORVV�
DFFRXQW�DQG�EDODQFH VKHHW�

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

81,7�± ;,9� +XPDQ�UHVRXUFH�DFFRXQWLQJ�� &KDUDFWHULVWLF��$SSOLFDWLRQV�PHWKRGV��
3ULQFLSOHV�RI�*RYHUQPHQW�DFFRXQWLQJ�± 3ULQFLSOHV�RI�5HVSRQVLELOLW\�
DFFRXQWLQJ�

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� &RUSRUDWH�$FFRXQWLQJ
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�� 'U��0��$��$UXODQDQGDP��DQG�'U��.��6��5DPDQ��������³$GYDQFHG�$FFRXQWDQF\� 3DUW�,´
�+LPDOD\D�3XEOLFDWLRQV��1HZ 'HOKL�

�� -DLQ�6��3��	�1DUDQJ�.��/��������� ³$GYDQFHG�$FFRXQWLQJ´�� .DO\DQL�3XEOLVKHUV�1HZ�'HOKL�
�� *XSWD� 5�� /�� 	� 5DGKDVZDP\� 0��� ������ ³&RUSRUDWH� $FFRXQWV� ± 7KHRU\�� 0HWKRG� DQG�

$SSOLFDWLRQ´��6XOWDQ�&KDQG�	�&R���1HZ 'HOKL�
�� 5HGG\�	�0XUWK\��������³)LQDQFLDO�$FFRXQWLQJ´�� 0DUJKDP�3XEOLFDWXLRQV� &KHQQDL�
�� -DLQ� 6�� 3� DQG� 1DUDQJ� .�� /�� ������ &RUSRUDWH� $FFRXQWLQJ�� �)LUVW� (GLWLRQ� .DO\DQL�

3XEOLFDWLRQV� &KHQQDL�

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



Ϯϳ

)2857+�6(0(67(5

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 0DQDJHPHQW�$FFRXQWLQJ

81,7�± ,�� 0DQDJHPHQW�$FFRXQWLQJ��'HILQLWLRQ�± 6FRSH ± 2EMHFWLYHV�± )XQFWLRQV�± 5ROH

�,PSRUWDQFH�± /LPLWDWLRQV�±0DQDJHPHQW�DFFRXQWV�9V�)LQDQFLDO�
DFFRXQWLQJ�±0DQDJHPHQW�DQG�&RVW DFFRXQWLQJ�

81,7�± ,,�� ,QVWDOODWLRQ�RI�PDQDJHPHQW�DFFRXQWLQJ�V\VWHP�± 7RROV�RI�PDQDJHPHQW�
DFFRXQWLQJ�± 5HSRUWLQJ�

81,7�� ,,,�� )LQDQFLDO�6WDWHPHQW�$QDO\VLV��)LQDQFLDO�6WDWHPHQWV�± 1DWXUH�DQG�OLPLWDWLRQV�RI�
ILQDQFLDO�VWDWHPHQWV�± $QDO\VLV�DQG�,QWHUSUHWDWLRQ�

81,7�± ,9�� &RPSDUDWLYH�VWDWHPHQWV�± &RPPRQ�VL]H�VWDWHPHQWV�± &ULWLFLVP�RI�SXEOLVKHG�
DFFRXQWV�DQG�FRVW�DFFRXQWLQJ�

81,7�� 9� 5DWLR�$QDO\VLV�± 6LJQLILFDQFH� DQG�XVHV�± ,PSRUWDQW�PDQDJHULDO� XVHV� RI� UDWLR�
DQDO\VLV�

81,7�± 9,� 7\SHV� RI� UDWLRV� ± 3URILWDELOLW\� UDWLRV� ± 7XUQRYHU� UDWLRV� ± /LTXLGLW\� UDWLRV� ±
3URSULHWDU\� UDWLRV� ± 0DUNHW� HDUQLQJV� UDWLRV� ± )DFWRUV� DIIHFWLQJ� HIILFLHQF\� RI�
UDWLRV�

81,7�± 9,,�� 8VHV�RI�UDWLR�DQDO\VLV�± 8VHV�DQG�OLPLWDWLRQV�± &RQVWUXFWLRQ�RI�SURILW�DQG�ORVV�
DFFRXQW�DQG�EDODQFH�VKHHW�ZLWK�UDWLRV�DQG�UHOHYDQW�ILJXUHV�

81,7�� 9,,,� )XQG�)ORZ�$QDO\VLV�� 1HHG�DQG�PHDQLQJ�± 3UHSDUDWLRQ�RI�VFKHGXOH�RI�FKDQJH�LQ�
ZRUNLQJ�FDSLWDO�DQG�WKH�IXQG�IORZ�VWDWHPHQW�± 3URMHFWHG�IXQG�IORZ�VWDWHPHQW�±
0DQDJHULDO�XVHV�DQG�OLPLWDWLRQV�RI�IXQG�IORZ�DQDO\VLV

81,7�± ,;�� &DVK�)ORZ�$QDO\VLV�� 1HHG�±0HDQLQJ�± 3UHSDUDWLRQ�RI�FDVK�IORZ�VWDWHPHQW

�0DQDJHULDO�XVHV�RI�FDVK�IORZ�VWDWHPHQW�± /LPLWDWLRQV�± 'LIIHUHQFHV�EHWZHHQ�IXQG�
IORZ�DQG�FDVK�IORZ DQDO\VLV�

81,7�� ;� %XGJHWLQJ��0HDQLQJ�RI�%XGJHW�DQG�%XGJHWDU\�&RQWURO�± ,PSRUWDQFH�±
/LPLWDWLRQV�± &ODVVLILFDWLRQ�RI�EXGJHWV�DQG�EXGJHWV�SUHSDUDWLRQ ± &DVK�EXGJHW�±
6DOHV�EXGJHW�± 3URGXFWLRQ�EXGJHW�

81,7�± ;,� 0DWHULDOV�SXUFKDVH�EXGJHW�� )L[HG�DQG�IOH[LEOH�EXGJHWLQJ�± 3HUIRUPDQFH�
EXGJHWLQJ�±0DVWHU�EXGJHW�� =HUR�EDVH�EXGJHWLQJ�

81,7�� ;,,�� 0DUJLQDO�&RVWLQJ�DQG�%UHDN�(YHQ�$QDO\VLV��'HILQLWLRQ�±0DUJLQDO�FRVWLQJ�9V�
$EVRUSWLRQ�FRVWLQJ�± -XVWLILFDWLRQ�IRU�PDUJLQDO�FRVWLQJ�±0DUJLQDO�FRVW�VKHHW�±
6HJUHJDWLRQ�RI�VHPL�YDULDEOH�FRVWV�± &RQWULEXWLRQ�± .H\�IDFWRU�

81,7�± ;,,,�� 0DQDJHULDO�XVHV�RI�PDUJLQDO�FRVWLQJ�± 3ULFLQJ�GHFLVLRQV�± /HYHO�RI�DFWLYLW\�
SODQQLQJ�±0L[�RI�VDOH�± 3URILW�SODQQLQJ�WHFKQLTXHV�±0DNH�RU�EX\�GHFLVLRQV�

81,7�± ;,9� %UHDN�HYHQ�$QDO\VLV�± %UHDN�HYHQ�PHDQLQJV��FKDUW�DQG�JUDSK�± 3�9�UDWLR�±
0DUJLQ�RI�6DIHW\�± $VVXPSWLRQV�RI�EUHDN�± (YHQ�DQDO\VLV�± /LPLWDWLRQV�RI�EUHDN�
HYHQ�DQDO\VLV�± $GYDQWDJHV�DQG�OLPLWDWLRQV�RI�PDUJLQDO�FRVWLQJ�± 'LIIHUHQWLDO�
FRVWLQJ�
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�� 6KDUPD���DQG�*XSWD��6��.����������0DQDJHPHQW�$FFRXQWLQJ��.DO\DQL�3XEOLVKHUV��1HZ�'HOKL�
�� 5HGG\��7��6���DQG�+DUL�3UDVHG�5HGG\��<����������0DQDJHPHQW�$FFRXQWLQJ��0DUJKDP�

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

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



Ϯϵ

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 3ULQFLSOHV�DQG�3UDFWLFH�RI�6HUYLFHV�0DUNHWLQJ

81,7�± ,�� 6HUYLFHV��0HDQLQJ�DQG�GHILQLWLRQ�RI�VHUYLFHV�± ,PSRUWDQFH�RI�VHUYLFHV�LQ��,QGLDQ�
(QYLURQPHQW�± &ODVVLILFDWLRQ�RI�VHUYLFHV�± &KDUDFWHULVWLF�IHDWXUHV�RI�VHUYLFHV�±
*URZWK�RI�WKH�VHUYLFH�VHFWRU�± (FRQRPLF�SROLF\�RQ�VHUYLFHV�± 'LIIHUHQFHV�EHWZHHQ�
JRRGV�DQG VHUYLFHV�

81,7��± ,,� 6HUYLFH 0DUNHWLQJ� &RQFHSW� ± 6LJQLILFDQFH� ± &XVWRPHU¶V� H[SHFWDWLRQ LQ�
6HUYLFH�0DUNHWLQJ�±0DQDJLQJ�GHPDQG�DQG�VXSSO\�LQ�VHUYLFH EXVLQHVV�

81,7�± ,,,�� 6HUYLFH�GHVLJQ�± )DFWRUV�WR�EH�FRQVLGHUHG�LQ�GHVLJQLQJ�VHUYLFH�SURFHVV�± *XLGLQJ�
SULQFLSOHV�LQ�VHUYLFH�GHVLJQ�± 6HUYLFH�PDUNHWLQJ�V\VWHP�± 7\SHV�RI�VHUYLFHV�
OD\RXWV�± 6HUYLFH�PDSSLQJ�

81,7�± ,9� 0DUNHWLQJ�0L[� IRU� 6HUYLFHV� ± &KDUDFWHULVWLFV� RI� VHUYLFH� PDUNHWLQJ� PL[� ±
6DOHV�SURPRWLRQ�± 3K\VLFDO�HYLGHQFH�± 7\SHV�RI�SK\VLFDO�HYLGHQFH�

81,7�± 9� 6HUYLFH�SURGXFW�±0HDQLQJ�± &XVWRPHU�EHQHILW�FRQFHSW�± &RUH�VHUYLFH�OHYHO�±
7KH�VHUYLFH�RIIHU�± 3URGXFW�SODQQLQJ�DQG�GHYHORSPHQW�� 4XDOLW\�PDQDJHPHQW�

81,7�± 9,�� 3ULFLQJ�LQ�VHUYLFHV�± 0HDQLQJ�RI�SULFH�± 2EMHFWLYHV�RI�SULFLQJ�± &KDUDFWHULVWLFV�RI�
VHUYLFHV�DQG�SULFHV�± 6HUYLFH�FRVW�± $SSURDFKHV�WR�SULFLQJ�VHUYLFHV�±0HWKRGV�RI�
GHPDQG�EDVHG�SULFLQJ�

81,7�± 9,,� 6HUYLFH�SURPRWLRQ�±0DUNHW�FRPPXQLFDWLRQ�± &RPPXQLFDWLRQ�SURFHVV�±
'HWHUPLQLQJ�WKH�FRPPXQLFDWLRQ�REMHFWLYHV�± 6HOHFWLQJ�WKH�FRPPXQLFDWLRQ�
FKDQQHOV�± 6HUYLFH�FRPPXQLFDWLRQ�± 6WHSV�LQ�DGYHUWLVLQJ�SURFHVV�

81,7�± 9,,,� /RFDWLRQ�RI�VHUYLFHV�DQG�FKDQQHOV�RI�GLVWULEXWLRQ�± /RFDWLRQ�± )DFWRUV�WR�EH�
FRQVLGHUHG�LQ�FKRRVLQJ�D�VHUYLFH�ORFDWLRQ�± &ODVVLILFDWLRQ�RI�VHUYLFHV�E\�ORFDWLRQ�±
'LUHFW�GLVWULEXWLRQ�± )UDQFKLVLQJ�± $JHQWV�± &XVWRPHU�VHJPHQWDWLRQ�

81,7�± ,;� 3HRSOH� LQ� VHUYLFHV� PDUNHWLQJ� PL[� ± 6HUYLFH� SHUVRQQHO� ± &RQWDFW� SHUVRQQHO� ±
5ROH�RI�IURQWOLQH�HPSOR\HHV�± +LULQJ�WKH�ULJKW�SHRSOH�± 6HUYLFH�FXOWXUH�

81,7�± ;�� 3K\VLFDO�HYLGHQFH�± &ODVVLILFDWLRQ�RI�SK\VLFDO�HYLGHQFH�± 5ROH�RI�WKH�VHUYLFH�FDSH�
± 3HULSKHUDO�HYLGHQFH�± *XLGHOLQHV�IRU�SK\VLFDO�HYLGHQFH�VWUDWHJ\�

81,7�± ;,� ,QWHUQDO�PDUNHWLQJ�± 2EMHFWLYHV�± 5ROH�RI�LQWHUQDO�PDUNHWLQJ�± &RPSRQHQWV�RI�
LQWHUQDO�PDUNHWLQJ�± ([WHUQDO�PDUNHWLQJ�± 5HODWLRQVKLS�PDUNHWLQJ�± *RDOV�RI�
UHODWLRQVKLS�PDUNHWLQJ�± &XVWRPHU�UHODWLRQVKLS�PDQDJHPHQW�± 2EMHFWLYHV�RI�
&50�

81,7�± ;,,� 0DUNHWLQJ�PL[ RI�VHOHFWHG�VHUYLFHV�� 3HUVRQDO�FDUH�PDUNHWLQJ�± (QWHUWDLQPHQW�
0DUNHWLQJ�± (GXFDWLRQ�0DUNHWLQJ�± &RPPXQLFDWLRQ�0DUNHWLQJ�± (OHFWULFLW\�
0DUNHWLQJ�

81,7�± ;,,,� .H\�6HUYLFHV�0DUNHWLQJ��%DQNLQJ�VHUYLFHV ± ,QVXUDQFH�VHUYLFHV�± 7UDQVSRUW�
VHUYLFHV�± 7RXULVP�VHUYLFHV�± +RWHO�VHUYLFHV� &RQVXOWDQF\�VHUYLFHV�± +RVSLWDO�
VHUYLFHV�� 0DUNHW�VHJPHQWDWLRQ�

81,7�± ;,9� 6HUYLFH�4XDOLW\��0HDVXUHPHQW�RI�6HUYLFH�4XDOLW\�± 6FRSH�RI�6HUYLFH�4XDOLW\�±
7RROV�IRU�DFKLHYLQJ�6HUYLFH�4XDOLW\�± &DXVHV�RI�6HUYLFH�4XDOLW\�± 3UREOHPV�±
3ULQFLSOHV�RI�VHUYLFH�TXDOLW\�



ϯϬ

5()(5(1&(�%22.6�

�� 5HGG\� 3�� 1�� $SSDQQDLDK�� +�� 5�� $QLO� .XPDU�� 6� DQG� 1LUPDOD�� ������ 6HUYLFHV� 0DUNHWLQJ��
+LPDOD\D�3XEOLVKLQJ +RXVH�

�� -KD�6��0���������6HUYLFHV�0DUNHWLQJ����WK�(GLWLRQ��+LPDOD\D�3XEOLVKLQJ�+RXVH�

�� 'U�� 6KDMDKDQ�� 6��� ������ 6HUYLFHV� 0DUNHWLQJ�� �5HYLVHG� (GLWLRQ� ������ +LPDOD\D� 3XEOLVKLQJ
+RXVH�

�� 5DPQHHN�.DSSRU�� -XVWLQ� 3DXO�� DQG�%LSODE�+DOGHU�� ������ 6HUYLFH�0DUNHWLQJ�� 7DWD�0F*UDZ�
+LOO�(GXFDWLRQ /LPLWHG�



ϯϭ

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 2UJDQL]DWLRQDO�%HKDYLRXU

81,7�± ,�� 2UJDQL]DWLRQDO�EHKDYLRXU�± &KDUDFWHULVWLFV�RI�KXPDQ�EHKDYLRXU�� 0HDQLQJ�±
'HILQLWLRQ�± 1DWXUH�RI�RUJDQL]DWLRQDO�EHKDYLRXU�± %DVLF�REMHFWLYHV�RI�
RUJDQL]DWLRQDO�EHKDYLRXU�± .H\�HOHPHQWV�RI�RUJDQL]DWLRQDO�EHKDYLRXU�±
,PSRUWDQFH�RI�RUJDQL]DWLRQDO�EHKDYLRXU�

81,7�± ,,�� )RXQGDWLRQV�RI�,QGLYLGXDO�EHKDYLRXU�± 3RVLWLYH�LQGLYLGXDO�EHKDYLRXU�± 1HJDWLYH�
LQGLYLGXDO�EHKDYLRXU�± )DFWRUV�LQIOXHQFLQJ�LQGLYLGXDO�EHKDYLRXU�± 3HUVRQDO�IDFWRUV�
± (QYLURQPHQWDO�IDFWRUV�± %HKDYLRXUDO�PRGHOV�

81,7�± ,,,�� 3HUVRQDOLW\�± 'HILQLWLRQV�± 'HWHUPLQDQWV�RI�SHUVRQDOLW\�± ,QIOXHQFH�RI�SHUVRQDOLW\�
RQ� EHKDYLRXU� ± 3HUVRQDOLW\� WUDLWV� ± ,QIOXHQFLQJ� EHKDYLRXU� ± 3HUVRQDOLW\�
GHYHORSPHQW�± 3HUVRQDOLW\�WKHRULHV�

81,7�± ,9�� 3HUFHSWLRQ�± 'HILQLWLRQV�± 6HQVDWLRQ�DQG�SHUFHSWLRQ�± 3URFHVV�RI�SHUFHSWLRQ

�'HWHUPLQDQWV� RI� SHUFHSWLRQ� ± 4XDOLWLHV� RI� SHUFHLYHU� � /HDUQLQJ� ± 0HDQLQJ� DQG�
GHILQLWLRQ�± 1DWXUH�DQG�FKDUDFWHULVWLFV�RI�OHDUQLQJ�± 7KHRULHV�RI OHDUQLQJ�

81,7�± 9� $WWLWXGH� DQG� 9DOXHV� ± 'HILQLWLRQV� ± 1DWXUH� DQG� FKDUDFWHULVWLFV� RI� DWWLWXGH� DQG�
YDOXHV� ± 0HDVXUHPHQW� RI� DWWLWXGH� ± )XQFWLRQV� RI� DWWLWXGH� ± $WWLWXGH� FKDQJH� ±
9DOXHV�DQG�DWWLWXGHV�± 7\SHV�RI�YDOXHV�± )RUPDWLRQ�RI�YDOXHV�

81,7�± 9,�� *URXSV� LQ� RUJDQL]DWLRQ� ± 0HDQLQJ�± &KDUDFWHULVWLFV�± 5HDVRQV� IRU� IRUPDWLRQ� RI�
JURXSV�± 7\SHV� RI� JURXSV�± 'LIIHUHQW� VWDJHV� RI� JURXSV�± *URXS�QRUPV�± *URXS�
FRKHVLYHQHVV�± 'HFLVLRQ�PDNLQJ�DQG�WKH�JURXS�± ,QGLYLGXDO�DQG�JURXS�GHFLVLRQV�

81,7�± 9,,�� :RUN� 6WUHVV� ± 6WUHVV� DQG� FRXQFHOOLQJ� ± &DXVHV� RI� VWUHVV� ± 3HUVRQDO� IDFWRUV� ±
2UJDQL]DWLRQDO�IDFWRUV�± 6WUHVV�SHUIRUPDQFH�UHODWLRQVKLS�± 3V\FKRORJLFDO�SUREOHPV�
± %HKDYLRXUDO�FKDQJHV�± (VFDSLQJ�VWUHVV�± &RSLQJ�ZLWK�VWUHVV�± &RXVHOOLQJ�

81,7�± 9,,,�� 2UJDQL]DWLRQDO�FKDQJH�±0HDQLQJ�± )DFWRUV�LQIOXHQFLQJ�FKDQJH�± LQWHUQDO�IDFWRUV�±
([WHUQDO� IDFWRUV� ± 5HVLVWDQFH� WR� FKDQJH� ± 3RVVLEOH� EHQHILWV� RI� UHVLVWDQFH� ±
2UJDQL]DWLRQDO� GHYHORSPHQW� ± 2EMHFWLYHV� RI� 2'� ± (YDOXDWLRQ� DQG� IROORZ� XS� ±
2UJDQL]DWLRQDO�GHYHORSPHQW�±0HULWV�DQG�'HPHULWV�

81,7�± ,;�� 2UJDQL]DWLRQDO� &XOWXUH� DQG� &OLPDWH� ± 7\SHV� ± 'HWHUPLQDQWV� ± &KDQJLQJ�
RUJDQL]DWLRQDO� FXOWXUH�± 2UJDQL]DWLRQDO�FOLPDWH�± 'HWHUPLQDQWV�RI�RUJDQL]DWLRQDO�
FXOWXUH �,PSDFW�RI�RUJDQL]DWLRQDO�FOLPDWH�± 0HDVXUHV�

81,7�± ;�� 2UJDQL]DWLRQDO�&RQIOLFWV�± 'HILQLWLRQV�± &DXVHV�RI�FRQIOLFWV�± 'LIIHUHQW�VWDJHV�RI�
FRQIOLFW�± &RQIOLFW�DQG�SHUIRUPDQFH�± 0HDVXUHV� WR� VWLPXODWH�FRQIOLFWV�± &RQIOLFW�
RXWFRPHV�

81,7�± ;,� &DUHHU� SODQQLQJ� ± 0HDQLQJ� DQG� FKDUDFWHULVWLFV� ± 1HHG� IRU� FDUHHU� SODQQLQJ� ±
3URFHVV� RI FDUHHU� SODQQLQJ� ± 3UHSDULQJ� DQG� LPSOHPHQWLQJ� DFWLRQ� ± SODQV� ±
(YDOXDWLRQ�RI�FDUHHU�SODQQLQJ�/LPLWDWLRQV�

81,7�± ;,,�� (PRWLRQDO� ,QWHOOLJHQFH�± (PRWLRQV�± 7\SHV�RI�HPRWLRQV�± 0DQDJLQJ�HPRWLRQV�±
(PRWLRQDO�LQWHOOLJHQFH�± 'LPHQVLRQV�RI�HPRWLRQDO�LQWHOOLJHQFH ± $GYDQWDJHV�DQG�
OLPLWDWLRQV�RI�HPRWLRQDO�LQWHOOLJHQFH�



ϯϮ

81,7�± ;,,,�� 3RZHU�� 3ROLWLFV� DQG� ,PSUHVVLRQ�PDQDJHPHQW� ± 3RZHU�� DXWKRULW\� DQG� LQIOXHQFH�±
6RXUFHV�± 2UJDQL]DWLRQDO� SROLWLFV�± 1DWXUH� RI� RUJDQL]DWLRQDO� SROLWLFV� ± 1HJDWLYH�
LPSDFW�RI�RUJDQL]DWLRQDO�FRQIOLFWV�

817,�± ;,9� &RPPXQLFDWLRQ�DQG�NQRZOHGJH�PDQDJHPHQW�±0HDQLQJ�RI�FRPPXQLFDWLRQ

�)XQFWLRQV�± &RPPXQLFDWLRQ�SURFHVV�± 'LUHFWLRQV�RI�FRPPXQLFDWLRQ�± 7\SHV�RI�
FRPPXQLFDWLRQ� ± .QRZOHGJH� PDQDJHPHQW� ± 'LPHQVLRQV� RI� NQRZOHGJH�
PDQDJHPHQW�± .QRZOHGJH�PDQDJHPHQW SURFHVVHV�

5()(5(1&(6�

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

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

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

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



ϯϯ

&RXUVH�&RGH 7LWOH�RI�WKH�&RXUVH

����� 5HWDLO�DQG�'LVWULEXWLRQ�0DQDJHPHQW

81,7�± ,�� 5HWDLOLQJ�± 'HILQLWLRQ�± 5HWDLO�LQGXVWU\�DQG�HFRQRP\�± 5HWDLO�LQGXVWU\�LQ�,QGLD

�&KDUDFWHULVWLFV� RI� UHWDLOLQJ� ± 5ROH� RI� VHUYLFHV� LQ� UHWDLOLQJ� ± )XQFWLRQV� RI�
UHWDLOLQJ ± &DWHJRUL]LQJ�UHWDLOHUV�± 7UHQGV�LQ�UHWDLO�IRUPDWV�± 5HWDLO VWUDWHJ\�

81,7�± ,,� 5HWDLO�RUJDQL]DWLRQV�± &KDQJLQJ�VWUXFWXUH�RI� UHWDLOLQJ�± 7KHRULHV�RI�VWUXFWXUDO�
FKDQJH� LQ� UHWDLOLQJ� ± &ODVVLILFDWLRQ� RI� UHWDLO� XQLWV� ± 0HWKRG� FXVWRPHU�
LQWHUDFWLRQ�

81,7�± ,,,�� 5HWDLO�LQ�,QGLD�± (PHUJHQFH�RI�RUJDQL]HG�UHWDLOLQJ�± 7UDGLWLRQDO�UHWDLO��IRUPDWV�±
0RGHUQ�UHWDLO�IRUPDWV�LQ�,QGLD�± 5HWDLOLQJ�WR�UXUDO�,QGLD�± 3URGXFW�FDWHJRULHV�±
&KDOOHQJHV�LQ�UHWDLO�EXVLQHVV�LQ ,QGLD�

81,7�± ,9� 5HWDLO�FXVWRPHU�± &RQVXPHU�EHKDYLRXU�± )DFWRUV�DIIHFWLQJ�FRQVXPHU�GHFLVLRQ�
PDNLQJ��6WDJHV�RI�WKH�FRQVXPHU�GHFLVLRQ�SURFHVV�± 7\SHV�RI�FRQVXPHU�GHFLVLRQ�
PDNLQJ�± 6KRSSLQJ EHKDYLRXU�

81,7�± 9� 5HWDLO�PDUNHW�VHJPHQWDWLRQ�± %HQHILWV�± &ULWHULD�IRU�HIIHFWLYH�PDUNHW�± .LQGV�
RI� PDUNHWV� ± 'LPHQVLRQV� IRU� VHJPHQWDWLRQ� ± &XVWRPHU� SURILOH� ± 0DUNHW�
VHJPHQWDWLRQ�LQ�,QGLD�

81,7�± 9,�� 5HWDLO�ORFDWLRQ�VWUDWHJ\�± ,PSRUWDQFH�RI�ORFDWLRQ�GHFLVLRQ�± 'HWHUPLQLQJ�IDFWRUV�
± 7\SHV� RI� UHWDLO� ORFDWLRQ� ± 6LWH� VHOHFWLRQ� DQDO\VLV� ± 6HOHFWLRQ� RI� SDUWLFXODU�
VKRSSLQJ�FHQWUH�± 5HWDLO�ORFDWLRQ�WKHRULHV�

81,7�± 9,,�� 3URGXFW� PDQDJHPHQW� ± %UDQG� PDQDJHPHQW� DQG� UHWDLOLQJ� ± 0HUFKDQGLVH�
PDQDJHPHQW�± 0RGHO�VWRFN�SODQ�± 7\SHV�RI�VXSSOLHUV�± &DWHJRU\�PDQDJHPHQW�
± 9DULRXV�UHWDLO�VHJPHQWV�

81,7�± 9,,,�� 5HWDLO�SULFLQJ�± ([WHUQDO�LQIOXHQFHV�RQ�UHWDLO�SULFLQJ�VWUDWHJ\�± 'HYHORSPHQWV�LQ�
UHWDLO�SULFHV�± 5HWDLO�SULFLQJ�REMHFWLYHV�± 5ROH�RI�SULFH�HODVWLFLW\�

81,7�± ,;� 5HWDLO�SURPRWLRQ�VWUDWHJ\�± 6HOHFWLRQ�RI�SURPRWLRQ�PL[�± $GYHUWLVLQJ�± 0HGLD�
VHOHFWLRQ� 6DOHV�SURPRWLRQ�± 3HUVRQDO�VHOOLQJ�± 3XEOLFLW\�

81,7�± ;�� 5HODWLRQVKLS� PDUNHWLQJ� LQ� 5HWDLOLQJ� ± (YROXWLRQ� RI� UHODWLRQVKLS� PDUNHWLQJ� ±
5HODWLRQVKLS� PDUNHWLQJ� VWUDWHJLHV� LQ� UHWDLOLQJ� ± 2UJDQL]HG� DQG� XQRUJDQL]HG�
UHWDLO�VWRUH�

81,7�± ;,�� 0DUNHWLQJ�&KDQQHOV� � 6WUXFWXUH�� )XQFWLRQV� DQG�6LJQLILFDQFH� � %DVLF�&KDQQHO��
5ROH�LQ�WKH�G\QDPLF�PDUNHW�SODFH�� 'HVLJQLQJ�WKH�0DUNHW�&KDQQHO V\VWHP�

81,7�± ;,,�� 0DQDJLQJ�0DUNHWLQJ� &KDQQHOV� � &KDQQHO� 3ROLFLHV� � &KRLFH� RI� WKH� FKDQQHO� �
2UJDQL]DWLRQDO� 3DWWHUQ� LQ� WKH� &KDQQHO� � $VVHVVLQJ� &KDQQHO� 3HUIRUPDQFH� �
&DXVHV� IRU� &KDQQHO� &RQIOLFW� � 7HFKQLTXHV� WR� RYHUFRPH� &KDQQHO� &RQIOLFW�
&KDQQHOV� IRU� &RQVXPHU� *RRGV�� ,QGXVWULDO� *RRGV� DQG� 6HUYLFHV� 0XOWL�OHYHO�
0DUNHWLQJ�� &RQFHSWV��5ROH�DQG�6LJQLILFDQFH�

81,7�± ;,,,�� 3ULPDU\�SDUWLFLSDQWV�RI� WKH�&KDQQHO� � 0DQXIDFWXUHU��:KROHVDOHU�DQG�5HWDLOHU� �
/RJLVWLFV� DQG� 2SHUDWLRQDO� GLPHQVLRQV� � 0DWHULDO� +DQGOLQJ�� 7UDQVSRUWDWLRQ��
:DUHKRXVLQJ�� ,QYHQWRULHV�� /RJLVWLFV� LQWHUIDFH�0DUNHWLQJ� ,QIRUPDWLRQ� 6\VWHP
�0,6��



ϯϰ

81,7�± ;,9� )UDQFKLVHH�� 6LJQLILFDQFH�DQG�LPSRUWDQFH�RI�)UDQFKLVHH�LQ�&KDQQHO�'HFLVLRQ��
$GYDQWDJHV� RI� )UDQFKLVHH� � 3URFHVV� RI� DSSRLQWPHQW� RI� )UDQFKLVHH� ±
5HODWLRQVKLS�EHWZHHQ�)UDQFKLVHU�DQG�)UDQFKLVHH�

5()(5(1&(�%22.6�

�� .XONDUQL�0��9���������3K\VLFDO�'LVWULEXWLRQ�0DQDJHPHQW����UG�(GLWLRQ���9LNDV�3XEOLVKLQJ�

�� *LEVRQ�*��9HGDPDQL��������5HWDLO�0DQDJHPHQW����WK�(GLWLRQ���-%$3XEOLVKHUV�

�� 5RQDOG�:��������5HWDLO�0DUNHWLQJ�+DVW\��0F*UDZ�+LOO 3XEOLFDWLRQ�

�� (OLWRQ�6��������6DOHV�DQG�'LVWULEXWLRQ�0DQDJHPHQW����UG�(GLWLRQ���+LPDOD\D�3XEOLVKLQJ�+RXVH�
3ULYDWH /LPLWHG�


