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&RGH��6:����± '&(

)LHOG�:RUN�3UDFWLFXP����

&UHGLWV �

6WXGHQWV�GXULQJ�WKH�WKLUG�VHPHVWHU�JR�IRU�SUDFWLFH�EDVHG�VRFLDO�ZRUN�IRU�WZR�GD\V�LQ�D�

ZHHN�DQG�H[SHFWHG�WR�VSHQG�D�PLQLPXP�RI����KRXUV�SHU�ZHHN�LQ�WKH�ILHOG�

7KH� VWXGHQWV� DUH�SODFHG� LQ�YLOODJHV�RU�KRVSLWDOV� RU� VFKRROV�RU�1*2V�RU� JRYHUQPHQW�

RIILFHV� RU� FRXQVHOLQJ� FHQWHUV� RU� ZHOIDUH� RUJDQL]DWLRQV� RU� VHUYLFH� RUJDQL]DWLRQV� RU�

LQGXVWULHV�DFFRUGLQJ�WR�WKHLU�ILHOG�RI�VSHFLDOL]DWLRQ�IRU�D�VHPHVWHU�

'XULQJ�WKH�SODFHPHQW�WKH\�KDYH�WR�SUDFWLFH�DOO�WKH�SULPDU\�DQG�VHFRQGDU\�PHWKRGV�RI�

VRFLDO� ZRUN� LQ� WKHLU� UHVSHFWLYH� ILHOGV� RI� VSHFLDOL]DWLRQ�� 'XULQJ� WKH� SODFHPHQW� WKH�

VWXGHQWV�DUH�H[SHFWHG� WR� OHDUQ�DERXW� WKH�YLVLRQ��PLVVLRQ��SKLORVRSK\��DGPLQLVWUDWLRQ��

VWUDWHJLHV��SURJUDPPHV��DFWLYLWLHV��DFKLHYHPHQWV�DQG�DOVR�LQYROYH�ZLWK�WKH�DFWLYLWLHV�RI�

WKH�RUJDQL]DWLRQ�WR�ZKDWHYHU�H[WHQW�SRVVLEOH�

7KH�VWXGHQWV�DOVR�XQGHUWDNH�DQ\�DVVLJQPHQWV�JLYHQ�WR�WKHP�E\�WKH�DJHQF\��WKH\�PD\�

DOVR�XQGHUWDNH�DQ\�UHVHDUFK�IRU�WKH�RUJDQL]DWLRQ�

(YHU\�ZHHN�VWXGHQWV�KDYH� ,&¶V�	�*&¶V�ZLWK� WKHLU� UHVSHFWLYH�VXSHUYLVRUV��$W� WKH�

HQG� RI� WKH� VHPHVWHU� YLYD�YRFH� DQG� SUHVHQWDWLRQV� DUH� FRQGXFWHG�� � 9LYD�YRFH� LV�

FRQGXFWHG�E\�DQ�H[WHUQDO�H[DPLQHU



ϲϬ

&RGH��6:�����± '&(

)LHOG�:RUN�3UDFWLFXP��

&UHGLWV �

,Q�WKH�ILQDO�VHPHVWHU�WKH�VWXGHQWV�JR�IRU�SUDFWLFH�EDVHG�VRFLDO�ZRUN�IRU�WZR�GD\V�LQ�D�

ZHHN�DQG�H[SHFWHG�WR�VSHQG�D�PLQLPXP�RI����KRXUV�SHU�ZHHN�LQ�WKH�ILHOG�

7KH� VWXGHQWV� DUH�SODFHG� LQ�YLOODJHV�RU�KRVSLWDOV� RU� VFKRROV�RU�1*2V�RU� JRYHUQPHQW�

RIILFHV� RU� FRXQVHOLQJ� FHQWUHV RU� ZHOIDUH� RUJDQL]DWLRQV� RU� VHUYLFH� RUJDQL]DWLRQV� RU�

LQGXVWULHV� DFFRUGLQJ� WR� WKH� ILHOGV� RI� VSHFLDOL]DWLRQ� IRU� D� VHPHVWHU� ZKHUH� 06:�

VXSHUYLVRU�LV�DYDLODEOH�

'XULQJ� WKH� SODFHPHQW� WKH� VWXGHQWV� DUH� H[SHFWHG� LQYROYH� ZLWK� WKH� DFWLYLWLHV� RI� WKH�

RUJDQL]DWLRQ�WR�ZKDWHYHU�H[WHQW�SRVVLEOH�

7KH� VWXGHQWV� PDNH� HIIRUW� WR� JHW� H[SRVXUH� DQG� H[SHULHQFH� WR� UHODWH� WKH� WKHRUHWLFDO�

NQRZOHGJH�ZKDW�WKH\�KDYH�JDLQHG�LQ�WKH�FODVV�URRP�DQG�WU\�WR�SUDFWLFH�WKHP�

7KH�VWXGHQWV�DOVR�XQGHUWDNH�DQ\�DVVLJQPHQWV�JLYHQ�WR�WKHP�E\�WKH�DJHQF\��WKH\�PD\�

DOVR�XQGHUWDNH�DQ\�UHVHDUFK�IRU�WKH�RUJDQL]DWLRQ�

(YHU\�ZHHN�VWXGHQWV�KDYH�,&¶V�	�*&¶V�ZLWK�WKHLU�UHVSHFWLYH�VXSHUYLVRUV��$W�WKH�HQG�

RI� WKH�VHPHVWHU�YLYD�YRFH�DQG�SUHVHQWDWLRQV�DUH�FRQGXFWHG�� �9LYD�YRFH� LV�FRQGXFWHG�

E\�DQ�H[WHUQDO�H[DPLQHU�



ϵ

&RGH��6:����± '&(
)LHOG�:RUN�3UDFWLFXP�
&UHGLWV ��

���)LHOG�:RUN�&RPSRQHQWV�

2EVHUYDWLRQDO� 9LVLWV� ± 7KH� ILUVW� \HDU� VWXGHQWV� GXULQJ� WKH ILUVW� VHPHVWHU� JR� IRU�

REVHUYDWLRQDO� YLVLWV� WR� YDULRXV� VHWWLQJV��0HGLFDO� DQG� 3V\FKLDWULF�� 5XUDO� &RPPXQLW\�

6HWWLQJ��6OXPV�9LVLWV��,QGXVWULDO�6HWWLQJ��&RUUHFWLRQDO�VHWWLQJ�DQG�7ULEDO�6HWWLQJ�

6WUHHW�7KHDWUH�7UDLQLQJ�

5XUDO�&DPS�IRU�D�:HHN

/DERUDWRU\� ([SHULHQFH� LQ� 6RFLDO� :RUN� 3UDFWLFH� ZLWK� ,QGLYLGXDOV�� *URXSV� DQG�

&RPPXQLW\

6HPLQDU�RQ�&XUUHQW�,VVXHV�± 2UJDQL]HG�LQ�*URXSV�

7KH�VWXGHQWV�VSHQG�WZR�GD\V�LQ�D�ZHHN�DQG�DUH�H[SHFWHG�WR�VSHQG�D�PLQLPXP�RI����KRXUV�

SHU�ZHHN�LQ�WKH�ILHOG�

(YHU\�ZHHN�VWXGHQWV�KDYH� ,&¶V�	 *&¶V�ZLWK� WKHLU� UHVSHFWLYH�VXSHUYLVRUV��$W� WKH�HQG�RI�

WKH�VHPHVWHU�YLYD�YRFH�DQG�SUHVHQWDWLRQV�DUH�FRQGXFWHG�� �9LYD�YRFH� LV� FRQGXFWHG�E\�DQ�

H[WHUQDO�H[DPLQHU�



Ϯϲ

&RGH��6:�����± '&(

)LHOG :RUN�3UDFWLFXP������

&UHGLWV �

,Q�VHFRQG�VHPHVWHU�VWXGHQWV�JR�IRU�SUDFWLFH�EDVHG�VRFLDO�ZRUN�IRU�WZR�GD\V�LQ�D�ZHHN�

DQG�H[SHFWHG�WR�VSHQG�D�PLQLPXP�RI����KRXUV�SHU�ZHHN�LQ�WKH�ILHOG�

7KH� ILUVW� \HDU� VWXGHQWV� DUH� SODFHG� LQ� YLOODJHV� RU� KRVSLWDOV� RU� VFKRROV� RU� 1*2V� IRU�

JRYHUQPHQW� RIILFHV� RU� FRXQVHOOLQJ� FHQWUHV� RU� ZHOIDUH� RUJDQL]DWLRQV� RU� VHUYLFH�

RUJDQL]DWLRQ�IRU�D�VHPHVWHU��

'XULQJ�WKH�SODFHPHQW�WKH\�KDYH�WR�SUDFWLFH�DOO�WKH�SULPDU\�PHWKRGV�RI�6RFLDO�:RUN��

RQH�KDV�WR�FRPSOHWH���FDVHV�LQ�FDVHZRUN��RQH�JURXS�IROORZLQJ�DOO�WKH�VWDJHV�RI�JURXS�

ZRUN�SUDFWLFH�ZLWK�DW�OHDVW����VHVVLRQV�ZKLFK�LQFOXGH�WKH�IRUPDWLRQ��QDPLQJ��IL[LQJ�RI�

REMHFWLYHV�� RUJDQL]LQJ� SURJUDPPHV� EDVHG� RQ� WKH� REMHFWLYHV�� HYDOXDWLRQ� DQG� LQ� WKH�

FRPPXQLW\� FRQGXFW� FRPPRQ� SURJUDPPHV� RU� VROYH� DQ� LVVXH� RI� WKH� FRPPXQLW\�

IROORZLQJ�WKH�SULQFLSOHV�RI�FRPPXQLW\�RUJDQL]DWLRQ�DQG�VRFLDO�DFWLRQ�

¾ (YHU\�ZHHN�VWXGHQWV�KDYH� ,&¶V�	�*&¶V�ZLWK� WKHLU� UHVSHFWLYH�VXSHUYLVRUV��$W� WKH�

HQG� RI� WKH� VHPHVWHU� YLYD�YRFH� DQG� SUHVHQWDWLRQV� DUH� FRQGXFWHG�� � 9LYD�YRFH� LV�

FRQGXFWHG�E\�DQ�H[WHUQDO�H[DPLQHU�



ϰϰ

&RGH��6:�����*(

&RXUVH�1DPH��'LVDELOLW\�6WXGLHV

7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV�

¾ &ULWLFDOO\�DSSUDLVH�WKHRUHWLFDO�DQG�FRQFHSWXDO�SHUVSHFWLYH�ZLWK� UHJDUG�WR�GLVDELOLW\�DQG�
DSSURSULDWH� VRXUFHV� RI� UHVHDUFK� HYLGHQFH� LQ� RUGHU� WR� LQIRUP� HIIHFWLYH� DVVHVVPHQW��
GHFLVLRQ�PDNLQJ�DQG�LQWHUYHQWLRQV

¾ 8QGHUVWDQG�LVVXHV�DQG�FRQFHUQV�UHODWHG WR�SHUVRQV�ZLWK�GLVDELOLW\�DQG�WKHLU�FDUHJLYHUV
¾ )DFLOLWDWH� WKH� LQWHJUDWLRQ� DQG� V\QWKHVLV� RI� WKHRUHWLFDO� FRQFHSWV� DQG� VRFLDO� ZRUN� WDVNV�

UHOHYDQW�WR�WKH�ILHOG�E\�LPELELQJ�VRFLDO�ZRUN�YDOXHV�����

8QLW���'LVDELOLW\

x 'LVDELOLW\��'HILQLWLRQ��FDXVHV��W\SHV�DQG�3UHYDOHQFH�RI�YDULRXV�GLVDELOLWLHV��3UHYHQWLRQ�
DQG�

x 0DQDJHPHQW�RI�GLVDELOLWLHV�DW�SULPDU\��VHFRQGDU\�DQG�WHUWLDU\�OHYHOV��6RFLHWDO�DWWLWXGHV�
WRZDUGV�

x 3HUVRQV�ZLWK�GLVDELOLW\��+LVWRULFDO�SHUVSHFWLYH��3V\FKRORJLFDO�DQG�VRFLRORJLFDO��LQ�
,QGLD�DQG�DEURDG��8.��86$��

8QLW�,,�3ROLFLHV�DQG�/DZV

x *RYHUQPHQWDO�PHDVXUHV�DQG�SURJUDPPHV�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV��

x 1DWLRQDOL]HG�,QVWLWXWLRQV�IRU�WKH�3:'��1,9+��1,3+��1,2+�1,0+�

x 3HUVRQV�ZLWK�'LVDELOLW\�$FW�������5HKDELOLWDWLRQ�&RXQFLO�RI�,QGLD�$FW���������
1DWLRQDO�7UXVW

x $FW��������1DWLRQDO�3ROLF\�RQ�3HUVRQV�ZLWK�'LVDELOLWLHV��81�&RQYHQWLRQV�DQG�
GHFODUDWLRQV�RI�

x 3HUVRQ�V�ZLWK�GLVDELOLWLHV���0RGHOV��6RFLDO��0HGLFDO��,QVWLWXWLRQDO�DQG�&KDULW\���
0LOOHQQLXP�GHYHORSPHQW�JRDOV��&%5�JXLGHOLQHV�DQG�0DWUL[�LQ�&RPPXQLW\�EDVHG�
UHKDELOLWDWLRQ��5LJKW�%DVHG�7ZLQ�7UDFN�$SSURDFK�

8QLW�,,,�5HKDELOLWDWLRQ

x 0XOWLGLVFLSOLQDU\�UHKDELOLWDWLRQ�WHDP�D�DQG�WKHLU�UROHV��3URFHVV�RI�UHKDELOLWDWLRQ�HDUO\�
LGHQWLILFDWLRQ��WUHDWPHQW��ILWPHQW�RI�DLGV�DQG�DSSOLDQFHV��HGXFDWLRQ��YRFDWLRQDO�
UHKDELOLWDWLRQ��

x 5ROH�RI�1*2V�DQG�,1*2V��5ROH�RI�6RFLDO�:RUNHUV�IRU�SHUVRQV�ZLWK�GLVDELOLW\��
,QWHUYHQWLRQ�

x 0HWKRGV�DQG�VWUDWHJLHV�DW�LQGLYLGXDO��IDPLO\�DQG�FRPPXQLW\�OHYHO



ϰϱ

6XJJHVWHG�5HDGLQJV

x *DMHQGUDJDGNDU���HG���������'LVDEOHG�LQ�,QGLD��0XPEDL��6RPDL\H�3XE�

x 2OLYHU��0��������6RFLDO�:RUN�ZLWK�WKH�GLVDEOHG��/RQGRQ��0DFPLOODQ�

x %DQHUMHH��*���������/HJDO�5LJKWV�RI�3HUVRQ�ZLWK�'LVDELOLW\� 1HZ�'HOKL��5&,�

x .XQGX�&�/����HG���������'LVDELOLW\�6WDWXV�,QGLD� 1HZ�'HOKL��5HKDELOLWDWLRQ�&RXQFLO�RI�

,QGLD

x %LJE\��&KULVWLQH�HW�DO���HGV���������3ODQQLQJ�DQG�6XSSRUW�IRU�3HRSOH�ZLWK

x ,QWHOOHFWXDO�'LVDELOLWLHV��,VVXHV�IRU�&DVH�0DQDJHUV�DQG�2WKHU�3URIHVVLRQDOV��/RQGRQ��

-HVVLFD�.LQJVOH\�3XEOLVKHUV

x *RYHUQPHQW�RI�,QGLD�������1DWLRQDO�3ROLF\�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV��1HZ�'HOKL��

0LQLVWU\�RI�6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW�

x 0DQL��'��5DP��������7KH�3K\VLFDOO\�+DQGLFDSSHG�LQ�,QGLD��1HZ�'HOKL��6KLOSD�

3XEOLFDWLRQV�

x :LOVRQ��6���������'LVDELOLW\��&RXQVHOLQJ�DQG�3V\FKRWKHUDS\��&KDOOHQJHV�DQG�

2SSRUWXQLWLHV��%DVLQJVWRNH��3DOJUDYH�0DFPLOODQ�



ϲϭ

&RGH��6:����*(
&RXUVH�1DPH��8UEDQ�6WXGLHV
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV�

¾ 7R�HQDEOH�VWXGHQWV�WR�XQGHUVWDQG�WKH�XQLTXH�QDWXUH�RI�XUEDQ�FRPPXQLW\
¾ 7R�GHYHORS�VHQVLWLYLW\�DQG�FRPPLWPHQW�IRU�ZRUNLQJ�ZLWK�XUEDQ�SRRU
¾ 7R�SURYLGH�NQRZOHGJH�RQ�WKH�JRYHUQPHQW�DQG�YROXQWDU\�HIIRUWV�WRZDUGV�XUEDQ�����

GHYHORSPHQW�

8QLW����8UEDQ�&RPPXQLWLHV

x 8UEDQ�&RPPXQLW\��0HDQLQJ��FKDUDFWHULVWLFV��5XUDO�8UEDQ�OLQNDJHV�DQG�&RQWUDVW�
x &LW\� �0HDQLQJ�� &ODVVLILFDWLRQ�� 8UEDQ� $JJORPHUDWLRQ�� 6XE�8UEV�� 6DWHOOLWH� 7RZQV��

+LQWHUODQGV��1HZ�7RZQV��0HWURSROLV��0HJDORSROLV��
x 0DMRU�SUREOHPV�RI�8UEDQ�&RPPXQLWLHV�LQ�,QGLD��+RXVLQJ��'UXJ�$GGLFWLRQ��-XYHQLOH�

GHOLQTXHQF\��3URVWLWXWLRQ�&RPPHUFLDO�VH[��&ULPH��3ROOXWLRQ
x 0LJUDWLRQ�± &RQFHSW��&DXVHV��7\SHV�DQG�7KHRULHV�

8QLW�����8UEDQLVDWLRQ

x 8UEDQLVDWLRQ� 	� 8UEDQLVP�� 0HDQLQJ� DQG� &KDUDFWHULVWLFV�� 7UHQGV� LQ� 8UEDQL]DWLRQ�
3URFHVV�

x 7KHRULHV� RI� XUEDQL]DWLRQ�� 8QRUJDQL]HG�,QIRUPDO� 6HFWRUV�� &RQFHSW�� FKDUDFWHULVWLFV��
8QRUJDQLVHG�/DERXU�

x 6OXP�� &RQFHSW�� )DFWRUV� &RQWULEXWLQJ� WR� 6OXP� 'HYHORSPHQW�� &RQVHTXHQFHV� DQG�
,VVXHV��6OXPV�SURJUDPPHV�RI�LPSURYHPHQW�DQG�HUDGLFDWLRQ��5ROH�RI�6RFLDO�:RUN

x 1DWLRQDO�6OXP�3ROLF\� 6OXP�&OHDUDQFH�%RDUG� LWV�)XQFWLRQV�

8QLW����8UEDQ�&RPPXQLW\�'HYHORSPHQW�DQG�*RYHUQDQFH�

x 8UEDQ�&RPPXQLW\�'HYHORSPHQW��&RQFHSW�DQG�3ULQFLSOHV�
x +LVWRU\�RI�8UEDQ�&RPPXQLW\�'HYHORSPHQW�
x 5HYLHZ�RI�8UEDQ�FRPPXQLW\�'HYHORSPHQW�3URJUDPPHV��&XUUHQW�3URJUDPPHV�
x ��WK�$PHQGPHQW�RI�WKH�&RQVWLWXWLRQ��6WUXFWXUH�DQG�)XQFWLRQV�RI�/RFDO�%RGLHV�



ϭϬ

&RGH��6:����*(

&RXUVH�1DPH��&RQIOLFW�0LWLJDWLRQ�DQG�3HDFH�%XLOGLQJ

7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV

¾ ,QWHQGV� WR� KHOS� WKH� VWXGHQWV� XQGHUVWDQG�� DSSUHFLDWH� DQG� VXEVHTXHQWO\� LQWHUYHQH� LQ�
VLWXDWLRQV�RI�FRQIOLFW�DQG�YLROHQFH�IURP�HDUO\�ZDUQLQJ�WR�SRVW�FRQIOLFW�UHFRQVWUXFWLRQ�
DQG�UHVWRUDWLRQ���

¾ $LPV� WR�SURYLGH� WKH�VWXGHQWV�DQ�XQGHUVWDQGLQJ�RI� WKH�FRQIOLFW�]RQHV� IURP�DFURVV� WKH�
ZRUOG�LQFOXGLQJ�LQWHU�VWDWH�FRQIOLFW���

8QLW�,��8QGHUVWDQGLQJ�&RQIOLFW

x 'HILQLWLRQV�DQG�&RQWHQWV�RI�&RQIOLFW�8QGHUVWDQGLQJ�RI�WKH�FRQFHSWV�VXFK�DV�9LROHQFH��
1RQ�9LROHQFH��5LRW��)HXG��5HEHOOLRQ��*HQRFLGH�

x 2YHUYLHZ�RI�6RFLDO��(FRQRPLF�DQG�3ROLWLFDO�&RQIOLFW�
x 6RXUFHV�DQG�&DXVHV�RI�&RQIOLFW

8QLW�,,��&RQIOLFW�$QDO\VLV

x &RQIOLFW�DV��D�6RFLDO�3URFHVV�(FRQRPLFV�RI�&RQIOLFW��
x 5HOHYDQFH�RI�&RQIOLFW�IRU�6RFLDO�:RUN
x &KDUDFWHULVWLFV� RI� GLYLGHG� 6RFLHWLHV� DQG� GHHS�URRWHG� &RQIOLFWV�,QVWDQFHV� RI�

&RPPXQDO�(WKQLF�&DVWH�5DFLDO� FRQIOLFW� IURP� ,QGLD� DQG� RWKHU� FRQIOLFW� VLWHV� IURP�
DFURVV�WKH�JOREH�����

8QLW�,,,��&RQIOLFW�$QDO\VLV

x $UHDV�DQG�3HRSOH�LQ�&RQIOLFW�FDVHV�IURP�*OREDO�6RXWK�DQG�*OREDO�1RUWK��WKH�3ROLWLFDO�
(FRQRP\�RI�&RQIOLFW�UROH�RI�+HJHPRQLF�6WDWHV��

x 3ROLWLFDO��(FRQRPLF��6RFLDO�&KDOOHQJHV�VWHSV�DQG�3URFHVVHV�HWF�
x &RQIOLFW�LQGXFHG�WUDXPD�LQWHUYHQWLRQV� 8VH�RI�6RFLDO�:RUN�0HWKRGV�DQG�6NLOOV�



ϭϭ

6XJJHVWHG�5HDGLQJV

x +DOO�&DWKDOOD�'�������� 7KH� 3HDFH� 0RYHPHQW� LQ� ,VUDHO� ����������� 1HZ <RUN�� 6W��

0DUWLQ
V�3UHVV

x (OL]DEHWK� :DUQRFN� )HUQHD� 	� 0DU\� (YHO\QH� +RFNLQJ� �HGV���� ������ ,VUDHOL� DQG�

3DOHVWLQLDQV� 7KH�6WUXJJOH�)RU�3HDFH��$XVWLQ��8QLYHUVLW\�RI�7H[DV�3UHVV

x 3DXO� /HGHUDFK�� -�������� %XLOGLQJ� 3HDFH� �� 6XVWDLQDEOH� 5HFRQFLOLDWLRQ� LQ� 'LYLGHG�

6RFLHWLHV��:DVKLQJWRQ��86,3

x *RUGRQ�	�*RUGRQ����HG���������,VUDHO�3DOHVWLQH��7KH�4XHVW�)RU�'LDORJXH��1HZ�<RUN��

2UELV

x :HLQHU�� <�� �HG�� ������ 7KH� +DQGERRN� RI� ,QWHUHWKQLF� &RH[LVWHQFH�� 1HZ� <RUN��

&RQWLQXXP

x +XUZLW]�� '�� �HG�� ����� ��:DONLQJ� WKH� 5HGOLQH�� ,VUDHOLV� LQ� WKH� 6HDUFK� RI� -XVWLFH� IRU�

3DOHVWLQH��3KLODGHOSKLD��1HZ�6RFLHW\�3XEOLVKHU

x 6PLWK��$QWKRQ\������� (WKQLF�2ULJLQV�RI�1DWLRQV��2[IRUG��%ODFNZHOO�



Ϯϳ

&RGH��6:����*(
&RXUVH�1DPH��:RPHQ¶V�6WXGLHV��$Q�2YHUYLHZ
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV���

¾ 8QGHUVWDQG�WKH�&RQFHSW�RI�*HQGHU�
¾ 7R�GHYHORS�XQGHUVWDQGLQJ�RI�WKH�,VVXHV�UHODWHG�WR�*HQGHU�

8QLW����,QWURGXFWLRQ�WR�:RPHQ¶V�6WXGLHV

x .H\�&RQFHSWV��1HHGV�DQG�6FRSH�

x +LVWRULFDO�DQG�6RFLDO�&RQWH[WV�

x 6LWXDWLQJ�:RPHQ�LQ�(YHU\GD\�5ROHV��)DPLO\��&ODVV��5HOLJLRXV�DQG�6RFLDO�6\VWHPV�

x 0DUJLQDOLVDWLRQ��6RFLDO��(FRQRPLF�DQG�SROLWLFDO�

8QLW�,,��,VVXHV�DQG�5HVSRQVH

x 9LROHQFH��8QGHUVWDQGLQJ�9LROHQFH�DJDLQVW�ZRPHQ�LQ�YDULRXV�VHWWLQJV��+RPH��2IILFH��
3XEOLF�6SDFHV��DQG�5ROHV��*LUO�FKLOG��2USKDQV��SUH� DQG�SRVW�PDUULDJH��ROG�DJH�

x +HDOWK��,VVXHV�UHODWHG�WR�UHSURGXFWLYH�KHDOWK��QXWULWLRQ����

x 5HSUHVHQWDWLRQ��0HGLD�5HSUHVHQWDWLRQV�DQG�6WHUHRW\SLQJ�

8QLW�,,,��:RPHQ�DQG�&RQIOLFW

x :RPHQ�DV�9LFWLPV�RI�DUPHG�FRQIOLFW�

x :RPHQ�DV�VXUYLYRUV�RI�$UPHG�&RQIOLFW�KDOI�ZLGRZV��ZLGRZV��RUSKDQV�

x :RPHQ�DQG�5LJKWV��&RQVWLWXWLRQDO�SURYLVLRQV�DQG�ODZV��'LIIHUHQFHV�EHWZHHQ�ZULWWHQ�
ODZV�DQG�OLYHG�UHDOLWLHV�



ϰϲ

&RGH��6:�����*(
&RXUVH�1DPH��6RFLDO�:RUN�DQG�&RUUHFWLRQDO�6HUYLFHV
7RWDO�&UHGLWV ��

7HDFKLQJ�+RXUV����

2EMHFWLYHV�

¾ 7R�VHQVLWL]H�WKH�OHDUQHU�DERXW�WKH�FRQFHSW�RI�FULPH�DQG�FULPLQRORJ\�
¾ 7R�HOXFLGDWH�WKH�UROH�RI�VRFLDO�ZRUN�LQWHUYHQWLRQV�YL]�FULPH�DQG�FULPLQRORJ\��

8QLW ,��&ULPH�DQG�&ULPLQRORJ\

x &ULPH�DQG�&ULPLQRORJ\��&RQFHSW�DQG�6FRSH
x &ODVVLILFDWLRQ�RI�FULPHV��6XWKHUODQG��%RQJHU��/HPHUW��&OLQDUG�DQG�4XLQQH\
x -XYHQLOH�'HOLQTXHQF\��0HDQLQJ��'HILQLWLRQ��&DXVHV��3UHYHQWLRQ�DQG�&RQWURO
x 3XQLVKPHQW��&RQFHSW��'HILQLWLRQ��DQG�7KHRULHV

8QLW�,,��7KHRULHV�RI�&ULPH

x &ODVVLFDO�7KHRULHV
x %LRJHQLF�7KHRULHV�
x 3V\FKRJHQLF�7KHRULHV
x 6RFLRJHQLF�7KHRULHV�

8QLW�,,,��6RFLDO�:RUN�DQG�&RUUHFWLRQ

x &RUUHFWLRQDO�6RFLDO�:RUN��0HDQLQJ��6FRSH�
x &RUUHFWLRQDO�7HFKQLTXHV��&RXQVHOLQJ��*XLGDQFH��9RFDWLRQDO�7UDLQLQJ�	�%HKDYLRU�

0RGLILFDWLRQ
x 6RFLDO�:RUN�PHDVXUHV�ZLWK�WKH�3ROLFH��WKH�-XGLFLDU\�DQG�WKH�SULVRQ�VWDII�� -RE�VWUHVV��

EXUQ�RXW�DQG�RWKHU�LVVXHV�



ϰϳ

6XJJHVWHG�5HDGLQJV

x $KXMD��5DP��������&ULPLQRORJ\��0HHUXW��0LQDNVKL�3XEOLFDWLRQV�

x %DUQHV��+�(��	�7HHWHUV��1�.�������� 1HZ�+RUL]RQV�LQ�&ULPLQRORJ\��1HZ�'HOKL��3UHQWLFH�

±+DOO�RI�,QGLD�3YW��/WG�

x &OLQDUG��0DUVKDOO�%���������6RFLRORJ\�RI�'HYLDQW�%HKDYLRXU��1HZ�<RUN��+ROW��5LQHKDUW�

DQG�:LQVWRQ�

x &KRFNDOLQJDP��.����HG����������5HDGLQJV�LQ�9LFWLPRORJ\� 7RZDUGV�9LFWLP�3HUVSHFWLYHV�LQ�

&ULPLQRORJ\��0DGUDV��5DYLUDM�3XEOLFDWLRQV�

x *LEERQV�� 'RQ� &��� ������ 6RFLHW\�� &ULPH� DQG� &ULPLQDO� &DUHHUV�� $Q� LQWURGXFWLRQ� WR�

&ULPLQRORJ\��1HZ�'HOKL��3UHQWLFH�±+DOO�RI�,QGLD�3YW��/WG�

x -RKQVRQ��(OPHU��+XEHUW��������&ULPH��&RUUHFWLRQ�DQG�6RFLHW\��'RUVH\��+RPH�:RRG�,OO�



ϲϯ

&RGH��6:���� '&(
&RXUVH�1DPH��0LFUR�)LQDQFH��6HOI�KHOS�DQG�:RPHQ�(PSRZHUPHQW
7RWDO�&UHGLWV ��
7HDFKLQJ�+RXUV����

2EMHFWLYHV�
���,QWURGXFLQJ�VWXGHQWV�WR�&UHGLW�DQG�(YROXWLRQ�RI�0LFURILQDQFH�
���$SSULVLQJ�VWXGHQWV�RQ�0LFURILQDQFH�DV�D�WRRO�RI�SRYHUW\�$OOHYLDWLRQ�
���8QGHUVWDQG�WKH�EDVLF�FRQFHSWV�RI�6HOI�KHOS�JURXSV�

8QLW�,����0LFURILQDQFH

x (YROXWLRQ�RI�&UHGLW�6\VWHP��&UHGLW�WR�0LFURFUHGLW�
x 6RXUFHV�RI�&UHGLW��)RUPDO�DQG�,QIRUPDO
x 0LFURILQDQFH��2ULJLQ��6WUXFWXUH�DQG�)XQFWLRQ
x 3LRQHHUV�LQ�0LFURILQDQFH�

8QLW�,,�0LFURILQDQFH�DQG�6HOI�+HOS�*URXSV

x 0LFURILQDQFH�DQG�3RYHUW\�$OOHYLDWLRQ�
x &RQFHSW��(YROXWLRQ�DQG�)XQFWLRQV�RI�6HOI�+HOS�*URXSV�
x 6WDJHV�DQG�0RGHOV�RI�6HOI�+HOS�*URXSV�
x 0RQLWRULQJ��(YDOXDWLRQ�DQG�,PSDFW�$VVHVVPHQW�RI�6DYLQJV�DQG�&UHGLW�3URJUDPPHV

8QLW�,,,�0LFURILQDQFH�DQG�:RPHQ�(PSRZHUPHQW

x :RPHQ�(PSRZHUPHQW��0HDQLQJ�DQG�6FRSH
x 0HDVXUHV�DQG�'LPHQVLRQV�RI�(PSRZHUPHQW�
x 0LFURILQDQFH�DQG�:RPHQ�(PSRZHUPHQW
x &KDOOHQJHV�DQG�KXUGOHV�WR�HPSRZHUPHQW



ϲϰ

6XJJHVWHG�5HDGLQJV

x 0HHQDL��=�������� :RPHQ�(PSRZHUPHQW� WKURXJK�&UHGLW�%DVHG�6+*V´��1HZ�'HOKL���

$NEDU�%RRN��

x *DQHVDPXUWK\�� 9�6��� ������ ,QGLD� HFRQRPLF� (PSRZHUPHQW� RI� :RPHQ� 1HZ� 'HOKL�

1HZ�&HQWXU\�3XEOLFDWLRQV�

x /DOLWKD��1���������5HDGLQJV� LQ�0LFURILQDQFH��1HZ�'HOKL���'RPLQDQW�3XEOLVKHUV�DQG�

'LVWULEXWRUV��

x .DUPDNDU��.�*��� ������5XUDO�&UHGLW� DQG�6HOI�+HOS�*URXSV��0LFUR� ILQDQFH�QHHGV�	�

FRQFHSWV�LQ�,QGLD��1HZ�'HOKL��6DJH�SXEOLFDWLRQV�

x 9HUPD��6�%���������5XUDO�HPSRZHUPHQW�WKURXJK��6+*6��1*2¶V�	�35,¶V��<�7��3DYDU��

1HZ�'HOKL��'HHS�	�'HHS�SXEOLFDWLRQV�

x $KPDG��5DLV��� ������0LFUR�)LQDQFH� DQG�:RPHQ�(PSRZHUPHQW��1HZ�'HOKL� �0LWWDO�

3XEOLFDWLRQ��



ϭϮ

&RGH��6:����*(

&RXUVH�1DPH��1*2�)RUPDWLRQ�DQG�0DQDJHPHQW�

7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV��

¾ 7R�XQGHUVWDQG�YROXQWDU\�VHFWRU�RQ�'HYHORSPHQW
¾ 7R�XQGHUVWDQG�WKH�OHJDO�IUDPHZRUN�DQG�LPSOLFDWLRQV�RI�WUDQVSDUHQF\�DQG�

DFFRXQWDELOLW\�
¾ 7R�DFTXLUH�DSSURSULDWH�DWWLWXGH�DQG�VNLOOV�IRU�PDQDJHPHQW�RI�1*2V�

8QLW�,�9ROXQWDU\�6HFWRU�LQ�'HYHORSPHQW

x 1RPHQFODWXUH���'HILQLWLRQ��7\SRORJ\�
x 5ROH�RI�9ROXQWDU\�VHFWRUV�LQ�GHYHORSPHQW�LQ�'HPRFUDF\�
x 5HJXODWLRQ�IRU�9ROXQWDU\�RUJDQL]DWLRQ
x 1*2��)RUPXODWLRQ�RI�6RFLHWLHV��7UXVWV��1RQ�3URILW�&RPSDQLHV
x

8QLW�� ,,�/HJDO�IUDPHZRUN�RI�1*2

x 5HJLVWUDWLRQ�RI�6RFLHWLHV�������7UXVW�$FW�������&RPSDQLHV�$FW�������6HF�����
x 0HPRUDQGXP�RI�$VVRFLDWLRQ
x 5HVRXUFH�0RELOL]DWLRQ��)&5$��,QFRPH�7D[��RWKHU�UHODWHG�UHJXODWLRQ
x *RYHUQDQFH��6RFLHWLHV��7UXVW�DQG�&RPSDQLHV
x )&5$

8QLW�,,,�0DQDJHPHQW�RI�1*2

x 3267&25%
x $FFRXQWDELOLW\��WUDQVSDUHQF\�DQG�VXVWDLQDELOLW\
x 3URMHFW 0DQDJHPHQW�DQG�&RQGLWLRQV�RI��'RQRUV
x )LQDQFLDO�0DQDJHPHQW��1*2�UDWLQJ�DQG�+5�'HYHORSPHQW



Ϯϵ

&RGH��6:����*(
&RXUVH�1DPH��0DQDJHPHQW�DQG�:HOIDUH�RI�0DUJLQDOL]HG�&RPPXQLWLHV��

7RWDO�&UHGLWV �
7HDFKLQJ�+RXUV������+RXUV�

2EMHFWLYHV�

¾ 7R�GHYHORS�LQ�WKH�OHDUQHU�DQ��XQGHUVWDQGLQJ�RI�WKH�SRSXODWLRQ�SUREOHP�DQG�LWV�VRFLR�
HFRQRPLF�FRQVHTXHQFHV

¾ 7R�VHQVLWL]H��WKH�OHDUQHU�DERXW�WKH�SRSXODWLRQ�SUREOHPV�DQG�LWV�LPSDFW�RQ�VRFLHW\�
¾ 7R� GHYHORS� LQ� OHDUQHU� DQ� XQGHUVWDQGLQJ� RI� WKH� SUREOHPV� RI� ZHDNHU� VHFWLRQV��

GLVFULPLQDWLRQ��H[SORLWDWLRQ��DQG QHHG�IRU�ZHOIDUH�VHUYLFHV�

8QLW�,�&ODVVLILFDWLRQ

x 0HDQLQJ��&ULWHULD��&ODVVLILFDWLRQ��

x 'LIIHUHQW� *URXS�� 6FKHGXOHG� &DVWHV�� 6FKHGXOHG� 7ULEHV�� 2WKHU� %DFNZDUG�
&ODVVHV��0LQRULWLHV�

x 'HPRJUDSKLF�3URILOH��&RQVWLWXWLRQDO�SURYLVLRQV�DQG�/HJLVODWLYH�0HDVXUHV�

x 3URWHFWLYH�'LVFULPLQDWLRQ����5HVHUYDWLRQ�3ROLF\��)UHH�/HJDO�$LG

81,7�,,�0LQRULWLHV

x 7KH� 1DWLRQDO� &RPPLVVLRQ� IRU� 0LQRULWLHV� $FW� ����� DQG� LWV� )XQFWLRQV� LQ�
VDIHJXDUGLQJ�WKH�,QWHUHVWV�RI�0LQRULWLHV��0LQRULWLHV�DQG�1DWLRQDO�,QWHJUDWLRQ�

x 2WKHU�%DFNZDUG�FODVVHV� 6FRSH�DQG�'HILQLWLRQ��

x &RPPLVVLRQ�IRU�/LQJXLVWLF�0LQRULWLHV�

x ,PSOHPHQWDWLRQ�RI���� SRLQW�SURJUDPPH�IRU�WKH�:HOIDUH�RI�0LQRULWLHV�

8QLW�,,,�����������'HYHORSPHQWDO�LQLWLDWLYHV

x 1DWLRQDO�&RPPLVVLRQ�IRU�WKH�6FKHGXOHG�&DVWHV��6FKHGXOHG�7ULEHV�

x 'HYHORSPHQW�SURJUDPPHV��6SHFLDO�&RPSRQHQW�SODQ�IRU�WKH�6FKHGXOHG�&DVWHV������������������������������������������������������������������������������
7KH����3RLQW�SURJUDPPHV��)LQDQFH�DQG�'HYHORSPHQW�&RUSRUDWLRQV��

x 1DWLRQDO�6FKHPH�RI����OLEHUDWLRQ�DQG�UHKDELOLWDWLRQ�RI�6FDYHQJHUV�



ϯϬ

6XJJHVWHG�5HDGLQJV

x %HWHLOOH�%UDLYO� $������7KH� EDFNZDUG� &ODVVHV� LQ� &RQWHPSRUDU\� ,QGLD�� 1HZ� 'HOKL��

2[IRUG�8QLYHUVLW\�3UHVV�

x %DWHLOOH��%UDLYO�$������&DVWH�2OG�DQG�1HZ��-DLSXU��5DZDW�3XEOLFDWLRQV��

x 2PYHGW�*LDLO������'DOLWV� DQG� WKH� GHPRFUDWLF� 5HYROXWLRQ�� 1HZ� 'HOKL�� 6DJH�

3XEOLFDWLRQ��

x 6KDK�*������6RFLDO�0RYHPHQWV�LQ�,QGLD��1HZ�'HOKL��6DJH�3XEOLFDWLRQV��

x 6KDUPD�.�/������6RFLDO�VWUDWLILFDWLRQ�LQ�,QGLD��-DLSXU��5DZDW�3XEOLFDWLRQV�

x :LJQDUDMD�3������1HZ�6RFLDO�0RYHPHQWV��LQ�WKH�6RXWK�(PSRZHULQJ�WKH�3HRSOH 1HZ�

'HOKL�9LVWDU�3XEOLFDWLRQ� �

x *XODOLD� $NDVK�������� 6FDYHQJHUV� LQ� WZHQW\� ILUVW� FHQWXU\�5HDOLWLHV� RI� UHKDELOLWDWLRQ��

1HZ�'HOKL�0RKLW�3XEOLFDWLRQV�



ϰϴ

&RGH��6:�����2(

&RXUVH�1DPH��3HUVRQDOLW\�'HYHORSPHQW�DQG�6RIW�6NLOOV

7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV�
¾ 7R�KHOS�VWXGHQWV�WR�EXLOG�XSRQ�WKHLU�H[LVWLQJ�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RQ�LVVXHV�

UHODWHG�WR���SHUVRQDOLW\�GHYHORSPHQW�
¾ 7R�KHOS�VWXGHQWV�WR�XQGHUVWDQG�OHDGHUVKLS�DQG�PRWLYDWLRQ�VNLOOV
¾ WR�KHOS�VWXGHQWV�WR�RYHUFRPH�IURP�YDULRXV�REVWDFOHV�LQ�DWWDLQLQJ�WKH�JRDOV�LQ�WKHLU�OLIH

8QLW�,�����3HUVRQDOLW\
x ,QWURGXFWLRQ�WR�3HUVRQDOLW\��%DVLFV�RI�3HUVRQDOLW\

x +XPDQ�*URZWK�DQG�%HKDYLRXU

x 7HFKQLTXHV� LQ� 3HUVRQDOLW\� 'HYHORSPHQW� VHOI� &RQILGHQFH�� *RDO� 6HWWLQJ�� 7LPH�
0DQDJHPHQW��6WUHVV�0DQDJHPHQW��VHOI�$FFHSWDQFH�DQG�6HOI�JURZWK

x 0DMRU�7KHRULHV�RI�3HUVRQDOLW\

8QLW�,,��&RPPXQLFDWLRQ�DQG�0RWLYDWLRQDO�VNLOOV
x 1HHG�IRU�&RPPXQLFDWLRQ��3URFHVV�RI�&RPPXQLFDWLRQ

x :ULWWHQ� DQG� 9HUEDO� &RPPXQLFDWLRQ�� 9LVXDO� &RPPXQLFDWLRQ�� 6LJQV�� 6\PEROV� DQG�
6LJQDOV�RI�&RPPXQLFDWLRQ��6LOHQFH�DV�PRGH�RI�&RPPXQLFDWLRQ�

x 0RWLYDWLRQ��0HDQLQJ��7KHRULHV��&RQWHQW�DQG�3URFHVV�

x 7HFKQLTXHV�RI�0RWLYDWLRQ

8QLW�,,,��,QGLYLGXDO�,QWHUDFWLRQ

x %DVLF�,QWHUDFWLRQ�6NLOOV�±:LWKLQ�IDPLO\��6RFLHW\
x 'HFLVLRQ�0DNLQJ��3UREOHP�6ROYLQJ�6NLOOV
x /HDGHUVKLS�6NLOOV
x 6W\OHV�RI�/HDGHUVKLS



ϰϵ

6XJJHVWHG�5HDGLQJV

x $QDVWDVL��$���������3V\FKRORJLFDO�WHVWLQJ��1HZ�<RUN��0F0LOODQ�5HYLVHG�(GLWLRQ��

x 'DYLGRII��/��/���������,QWURGXFWLRQ�WR�3V\FKRORJ\��1HZ�<RUN��0F*UDZ�+LOO�,QF�

x +XUORFN�(�%��������'HYHORSPHQWDO�3V\FKRORJ\��1HZ�'HOKL��7DWD�0F*UDZ�+LOO��

x 0RUJDQ��&���7��	�.LQJ���5�$���������,QWURGXFWLRQ�WR�3V\FKRORJ\��1HZ�<RUN��0F*UDZ�

+LOO��

x 0XQQ�1RUPDQ��/��������,QWURGXFWLRQ�WR�SV\FKRORJ\��1HZ�'HOKL��2[IRUG�DQG�,%+��

x 3DJH��-�'�������$EQRUPDO�SV\FKRORJ\��1HZ�<RUN��-RKQ�:LOH\�	�6RQV��



ϲϱ

&RGH� 6:����2(
&RXUVH�1DPH��6RFLDO�:RUN�DQG�+,9�$,'6�
7RWDO�&UHGLWV �
7HDFKLQJ�+RXUV������+RXUV

2EMHFWLYHV�
¾ 7R�SURYLGH�OHDUQHUV�DQ�XQGHUVWDQGLQJ�UHJDUGLQJ�WKH�QDWXUH�RI�+,9�$,'6�DQG�YDULRXV�

VRFLR�HFRQRPLF��SROLWLFDO��OHJDO��SV\FKRORJLFDO�DQG�SV\FKRVRFLDO�GLPHQVLRQV�UHODWHG�WR�
WKH�$,'6�HSLGHPLF�

¾ 7R�GHYHORS�DSSURSULDWH�DWWLWXGHV�DQG�VNLOOV�LQ�OHDUQHUV�IRU�HIIHFWLYH�LQWHUYHQWLRQV�
�(GXFDWLRQ��&RXQVHOOLQJ��6XSSRUW��FDUH��DGYRFDF\�DQG�UHIHUUDO�VHUYLFHV��

¾ 7R�SURYLGH�WKHP�DQ�RSSRUWXQLW\�WR�GHYHORS�FDSDFLW\�WR�WKLQN�DQDO\WLFDOO\�RQ�LVVXHV�
ZKLFK�KDYH�DQ�LPSDFW�RQ�3ROLF\�

8QLW�,�+,9�$,'6�

x 'HILQLWLRQ��3UHYDOHQFH�LQ�WKH�ZRUOG��,QGLD�DQG�-	.�
x 6\PSWRPV�RI�+,9�$,'6��&DXVHV�
x 3XEOLF�+HDOWK�,PSOLFDWLRQV�� 5ROH�RI�3UHYHQWLRQ�± ,PSRUWDQFH�RI

&RPPXQLFDWLRQ��7UHDWPHQW�$SSURDFKHV��6HUYLFHV�� 9&7&��337&7�DQG�5HODWHG
6HUYLFHV�

8QLW�,,�3V\FKR�6RFLDO�,PSOLFDWLRQV�

x 3V\FKR�6RFLDO�,PSOLFDWLRQV�RI�+,9�RQ�LQIHFWHG�DQG�DIIHFWHG�SHUVRQV�ZLWK
6SHFLDO�UHIHUHQFH�WR�ZRPHQ�DQG�FKLOGUHQ�

x 6WLJPD�DQG�LWV�LPSOLFDWLRQV�IRU�PDUJLQDOLVDWLRQ�RI�3/:+$��
x &RPPXQLW\�EDVHG�&DUH�DQG�6XSSRUW�3URJUDPPHV�

8QLW�,,,��6RFLDO�:RUN�5HVSRQVH

x 5ROH�RI�6RFLDO�:RUNHU��LQ�ZRUNLQJ�ZLWK�3HUVRQV�LQIHFWHG�DIIHFWHG�ZLWK�+,9�$,'6��
x 6RFLDO�ZRUNHU�DV�D�&RXQVHOORU��(WKLFDO�LVVXHV�LQ�&RXQVHOOLQJ�
x 5ROH�RI�81$,'�1$&2��-.6$&6��1*2V�DQG�PHGLD�LQ�WKH�SUHYHQWLRQ�DQG�FRQWURO�RI

+,9�$,'6�
x )LHOG�9LVLWV�



ϲϲ

6XJJHVWHG�5HDGLQJV

x *XODOLD��$NDVK�������� 6RFLDO�:RUN�3UDFWLFH�ZLWK�0RELOH�3RSXODWLRQ�YXOQHUDEOH�WR�

+,9�$,'6��1HZ�'HOKL�0RKLW�3XEOLFDWLRQV�

x %ORRP�� '�� 	� /\RQV�� 9�-��� ������ (FRQRPLF� ,PSOLFDWLRQV� RI� $,'6� LQ� $VLD�1HZ�

'HOKL��81'3�

x *HW]HO��6�*���������*URXS�:RUN�6HUYLFHV�WR�3HRSOH�ZLWK�$,'6��,Q�*ULHI��/��*��	�

(SKURVV�� +�3��HG��� *URXS� :RUN� ZLWK� 3RSXODWLRQV� DW� ULVN�� 1HZ� <RUN�� 2[IRUG�

8QLYHUVLW\�3UHVV�

x 7KRPDV��*��������$,'6��6RFLDO�:RUN�DQG�/DZ��1HZ�'HOKL��5DZDW�3XEOLFDWLRQV

x -D\DVXU\D�� '�&��� �HG��������� +,9�/DZ�� (WKLFV� DQG� +XPDQ� 5LJKWV�� 1HZ� 'HOKL��

81'3�

x 8QLWHG� 1DWLRQV�� ������ +,9�$,'6� DQG� +XPDQ� 5LJKWV� � ,QWHUQDWLRQDO�

*XLGHOLQHV�*HQHYD��8QLWHG�1DWLRQV�



ϭϰ

&RGH��6:����2(
&RXUVH�1DPH��)XQGDPHQWDOV�RI�6RFLDO�:RUN
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV
¾ ,QWURGXFLQJ�VWXGHQWV�WR�+LVWRU\�DQG�(YROXWLRQ�RI�6RFLDO�:RUN�
¾ $SSULVLQJ�VWXGHQWV�RQ�VRFLDO�ZRUN�DV�D�SURIHVVLRQ�
¾ 8QGHUVWDQG�WKH�EDVLF�FRQFHSWV�RI�VRFLDO�ZRUN�
¾ *DLQ�DQ�XQGHUVWDQGLQJ�DERXW�FRQWHPSRUDU\�LGHRORJLHV�RI�VRFLDO�ZRUN

8QLW�,��2ULJLQ�RI�6RFLDO�:RUN

x :HVWHUQ� KLVWRU\� RI� 6RFLDO�:RUN� SURIHVVLRQ�� 2UJDQL]HG� DQG� 6FLHQWLILF�
FKDULW\�

x +LVWRU\� RI� VRFLDO�ZRUN� LQ� ,QGLD��5HOLJLRXV� URRWV� RI�&KDULW\� DQG�3KLODQWKURSLF� DSSURDFK�
WRZDUGV�SHUVRQ�LQ�QHHG��6RFLDO�UHIRUP�PRYHPHQWV

x &RQFHSWXDO�)UDPHZRUN�RI�6RFLDO�:RUN
x 6RFLDO�:RUN�DQG�LWV�UHODWLRQ�ZLWK�RWKHU�GLVFLSOLQHV���6RFLRORJ\��3V\FKRORJ\�

(FRQRPLFV�HWF

8QLW�,,�� 6RFLDO�:RUN�DV�D�3URIHVVLRQ

x 9DOXHV DQG�(WKLFV�LQ�6RFLDO�:RUN
x 3ULQFLSOHV�RI�6RFLDO�:RUN�3URIHVVLRQ�DQG�WKHLU�$SSOLFDWLRQV�
x )XQFWLRQV�RI�6RFLDO�:RUN��5HPHGLDO��3UHYHQWLYH��'HYHORSPHQWDO
x 6NLOOV�LQ�6RFLDO�:RUN�3UDFWLFH�

8QLW�,,,� )LHOGV�RI�6RFLDO�:RUN

x &RUUHFWLRQDO�VRFLDO�ZRUN

x 0HGLFDO�DQG�3V\FKLDWULF�VRFLDO�ZRUN

x )DPLO\�DQG�&KLOG�:HOIDUH�

x 8UEDQ�±5XUDO�&RPPXQLW\�GHYHORSPHQW



ϭϱ

6XJJHVWHG�UHDGLQJV

x %DWUD ��1���������'\QDPLFV� RI 6RFLDO�:RUN LQ ,QGLD��-DLSXU� 5DM 3XEOLVKLQJ+RXVH�

x %KDWWDFKDU\D�� 6���8QGDWHG� ,QWHJUDWHG $SSURDFK WR 6RFLDO :RUN LQ ,QGLD� -DLSXU�

5DM 3XEOLVKLQJ�+RXVH

x %UDGIRUG��:���6KHDIRU��&���+RUHMVL�5��	�*ORULD�$��������7HFKQLTXHV DQG*XLGHOLQHV IRU

6RFLDO:RUN� /RQGRQ �� $OO\Q DQG%DFRQ�

x 'DVJXSWD � 6�������� 7RZDUGV�D 3KLORVRSK\ RI 6RFLDO :RUN LQ ,QGLD� 1HZ 'HOKL��

3RSXODU�%RRN�6HUYLFHV�

x 'XERLV � %� 	�.URJVUXG��.��0��� ������ 6RFLDO�:RUN�� $Q (PSRZHULQJ 3URIHVVLRQ�

/RQGRQ�$OO\Q DQG%DFRQ�

x )HLEOHPDQ� -�.������� 8QGHUVWDQGLQJ 3KLORVRSK\ � $ 3RSXODU +LVWRU\ RI ,GHDV�

1HZ�<RUN� 6RXYHQLU 3UHVV

x )ULHGODQGHU� :DOWHU� $��������&RQFHSWV DQG 0HWKRGV RI 6RFLDO :RUN� 1HZ 'HOKL��

3UHQWLFH+DOO RI ,QGLD 3YW� /WG�



ϯϭ

&RGH��6:�����2(
&RXUVH�1DPH��&KLOG�5LJKWV�
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����KUV�

2EMHFWLYH�

¾ 8QGHUVWDQGLQJ�LVVXHV�RI�&KLOGUHQ�DQG�DYDLODEOH�VRFLDO�SROLF\�UHVSRQVHV�

8QLW�,

x &KLOG�DQG�FKLOGKRRG��FRQFHSW�DQG�GHILQLWLRQ

x 6RFLDOL]DWLRQ��FRQFHSW��GHYHORSPHQW�RI��VHOI��LQWHUQDOLVDWLRQ RI��VRFLDO�QRUPV

x 'HPRJUDSKLF�3URILOH���UXUDO���XUEDQ���JHQGHU�DQG��DJH�GLVDJJUHJDWHG

x 3URILOH�RI�FKLOGUHQ�LQ�GLIILFXOW�FLUFXPVWDQFHV��YXOQHUDEOH�FKLOGUHQ��FKLOGUHQ�UHTXLULQJ

x FDUH�DQG�SURWHFWLRQ��FKLOG�ODERXU��VWUHHW�FKLOGUHQ��GLVDELOLW\��MXYHQLOH�MXVWLFH��

VXEVWDQFH

x DEXVH��FKLOG�DEXVH��+,9���$,'6

8QLW�,,�

x &RQVWLWXWLRQDO�SURYLVLRQV�DQG��PDMRU��QDWLRQDO��SROLFLHV�LQ�,QGLD���FKLOG��ZHOIDUH�SROLF\

x KHDOWK���HGXFDWLRQ���ODERXU�SROLFLHV�UHODWHG�WR�FKLOGUHQ�HWF

x -XYHQLOH�-XVWLFH�$FW��--$�

x �&KLOG�/DERXU�$FW

x 8QLWHG�1DWLRQ�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��81&5&�

x 7KH�0LOOHQQLXP�'HYHORSPHQW�*RDOV

x 5LJKWV�%DVHG�$SSURDFK

8QLW�,,,�$QDO\WLFDO�)LHOG�6WXG\

7KH�DQDO\WLFDO�ILHOG�VWXG\�VKDOO�EH�FRQGXFWHG�GXULQJ�WKH�FRXUVH��6WXGHQWV�VKDOO�VHOHFW�RQH�RI�

WKH�)LHOG�3URMHFWV�LQ $GYRFDF\�DQG�5LJKWV�%DVHG�0RYHPHQWV�ZLWK�FKLOGUHQ�DV�DFWLYH�SDUWQHUV�

WR�FRQGXFW�WKH�LQ�GHSWK�DQDO\WLFDO�VWXG\��7KH�NH\�IRFXV�RI�WKLV�VWXG\�ZRXOG�EH�WR�

x &RQGXFW�D�VLWXDWLRQDO�DQDO\VLV�RI�WKH�LVVXH�

x ([DPLQH�FULWLFDOO\�WKH�H[LVWLQJ�LQWHUYHQWLRQV�RI��WKH�PRYHPHQW�

x ,GHQWLI\�ULJKWV�EDVHG�LQWHUYHQWLRQ�LQ�WKH�DUHD�DQG�GHOLQHDWH�VXJJHVWLRQV�IRU�SURMHFW�DQG�

SROLF\�LQWHUYHQWLRQV�



ϯϮ

6XJJHVWHG�5HDGLQJV

x %DMSDL��$VKD��������&KLOG�5LJKWV�LQ�,QGLD��/DZ��3ROLF\�DQG�3UDFWLFH��1HZ�'HOKL�

2[IRUG�8QLYHUVLW\�3UHVV

x %DQHUMHH��%��*���������&KLOG�'HYHORSPHQW�DQG�6RF�LDOLVDWLRQ��1HZ�'HOKL���'HHS�	�

'HHS�3XEOLFDWLRQ�

x %DURRFKD��3UDPLOD��3DQGLW��������+DQG�ERRN�RQ�&KLOG� 1HZ�'HOKL���&RQFHSW�

3XEOLVKLQJ�&RP��

x %KDOOD��0��0��������6WXGLHV�LQ�&KLOG�&DUH��'HOKL���3XEOLVKHG�E\�1,3&&'�

x %RVVDUH��-DPHV�+��6��������7KH�6RFLRORJ\�RI�&KLOG�'HYHORSPHQW��1HZ�<RUN���+DUSHU�

	�%URWKHUV�

x &KDWXUYHGL��7��1��������$GPLQLVWUDWLRQ�IRU�&KLOG�:HOIDUH� $GPLQ��1HZ�'HOKL���,QGLDQ�

,QVWLWXWH�RI�3XE��



ϱϬ

&RGH��6:�����2(

&RXUVH�1DPH��6RFLRORJ\�RI�'HYHORSPHQW�,,,

7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV�

¾ ,QWURGXFLQJ�VWXGHQWV�WR�YDULRXV�FKDOOHQJHV�IDFHG�E\�WKH�FRXQWU\�
¾ 0DNLQJ�VWXGHQWV�XQGHUVWDQG�YDULRXV�LVVXHV�SHUWDLQLQJ�WR�PLQRULWLHV�

8QLW���&KDOOHQJHV�WR�GHYHORSPHQW�,Q�,QGLD�

�� 5HJLRQDOLVP�

�� &RPPXQDOLVP�

�� )XQGDPHQWDOLVP�

8QLW����$SSURDFKHV�WR�GHYHORSPHQW

�� *XQQDU�0\UGDO

�� %� 5�$PEHGNDU��

�� -DZDKDUODO�1HKUX

8QLW����)RFXVVHG�DUHDV�RI�GHYHORSPHQW

�� 0LQRULWLHV�WKHLU�SUREOHPV�DQG�SURVSHFWXV

�� 6FKHGXOHG�FDVWHV�DQG���6FKHGXOHG�WULEHV��WKHLU�SUREOHPV�DQG�SURVSHFWXV

�� 6OXPV�WKHLU�SUREOHPV�DQG�SURVSHFWXV��



ϱϭ

6XJJHVWHG�5HDGLQJV�

�� &KDQJ��+���������%DG�6DPDULWDQV��7KH�0\WK�RI�)UHH�7UDGH�DQG�WKH�6HFUHW�+LVWRU\�RI�

&DSLWDOLVP��1HZ�<RUN��%ORRPVEXU\�3UHVV��

�� /H\V�� &��� ������ 7KH 5LVH� DQG� )DOO� RI� 'HYHORSPHQW� 7KHRU\�� 1DLUREL�� ($(3��

%ORRPLQJWRQ�	�,QGLDQDSROLV��,QGLDQD�8QLYHUVLW\�3UHVV��2[IRUG��-DPHV�&XUUH\�� >)LUVW�

SXEOLVKHG�LQ�����@��

�� 9DQGDQD��'�	�3RWWHU��5��%���������7KH�&RPSDQLRQ�WR�'HYHORSPHQW�6WXGLHV��/RQGRQ��

+RGGHU�(GXFDWLRQ��

�� 6WLJOLW]��-��(�	�0HLHU��*��0���HGV�����������)URQWLHUV�RI�'HYHORSPHQW�(FRQRPLFV��7KH�

)XWXUH�LQ�3HUVSHFWLYH��:DVKLQJWRQ��7KH�:RUOG %DQN�



ϭϲ

&RGH��6:�����2(
&RXUVH�1DPH��6RFLRORJ\�RI�'HYHORSPHQW�,
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV�

¾ ,QWURGXFLQJ�VWXGHQWV�WR�WKH�FRQFHSW�DQG�SHUVSHFWLYHV�RI�'HYHORSPHQW�
¾ 0DNLQJ�VWXGHQWV�XQGHUVWDQG�YDULRXV�LVVXHV�IDFHG�E\�GLIIHUHQW�VRFLDO�JURXSV�

8QLW���%DVLF�FRQFHSWV�RI�'HYHORSPHQW

x +XPDQ�'HYHORSPHQW��7UHQGV�DQG�GHWHUPLQDQWV�

x 6RFLDO�GHYHORSPHQW�WUHQGV�DQG�GHWHUPLQDQWV

x 6XVWDLQDEOH�GHYHORSPHQW�WUHQGV�DQG�GHWHUPLQDQWV

8QLW����7KHRUHWLFDO�SHUVSHFWLYHV�RI�GHYHORSPHQW

x 6WUXFWXUDO�IXQFWLRQDO�SHUVSHFWLYH

x &RQIOLFW�SHUVSHFWLYH

x 3RVW�PRGHUQLVW�SHUVSHFWLYH

8QLW����)RFXVVHG�DUHDV�RI�'HYHORSPHQW

x :RPHQ�DQG�FKLOGUHQ��WKHLU�SUREOHPV�DQG�SURVSHFWXV�

x 'LVDEOHG�WKHLU�SUREOHPV�DQG�SURVSHFWXV��

x $JHG�WKHLU�SUREOHPV�DQG�SURVSHFWXV�



ϭϳ

6XJJHVWHG�5HDGLQJV

x $OOHQ��7��	7KRPDV��$���������3RYHUW\�DQG�'HYHORSPHQW�LQWR�WKH���VW�FHQWXU\��

2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

x $UQGW��+��:���������(FRQRPLF�GHYHORSPHQW��WKH�KLVWRU\�RI�DQ�LGHD��&KLFDJR��

7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��

x &KDQJ�� +��� ������ .LFNLQJ� $ZD\� WKH� /DGGHU�� 'HYHORSPHQW� 6WUDWHJ\� LQ�

+LVWRULFDO�3HUVSHFWLYH��3ROLFLHV�DQG�,QVWLWXWLRQV�IRU�(FRQRPLF�'HYHORSPHQW�LQ�

+LVWRULFDO�3HUVSHFWLYH��/RQGRQ��$QWKHP�3UHVV��

x &KDQJ�� +��� ������ .LFNLQJ� $ZD\� WKH� /DGGHU�� $Q� 8QRIILFLDO� +LVWRU\� RI�

&DSLWDOLVP��(VSHFLDOO\�LQ�%ULWDLQ�DQG�WKH�8QLWHG�6WDWHV��&KDOOHQJH��



ϲϳ

&RGH��6:�����2(
&RXUVH�1DPH��6RFLRORJ\�RI�'HYHORSPHQW�,9
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����KUV�

2EMHFWLYHV�

¾ ,QWURGXFLQJ�VWXGHQWV�WR�YDULRXV�GLPHQVLRQV�RI�GHYHORSPHQW Z�U�W UHPHGLDO DQG
UHFRQFLOLDWRU\ DSSURDFK�

8QLW����6RXUFHV�RI�'HYHORSPHQW��&KDOOHQJHV

x +XPDQ�5HVRXUFHV�DQG�'HYHORSPHQW�,,

x 1DWXUDO�5HVRXUFHV�DQG�'HYHORSPHQW�,,

x ,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\�DQG�'HYHORSPHQW�,,

8QLW����2EVWDFOHV�LQ�'HYHORSPHQW��5HPHGLDO�0HDVXUHV

x &RQIOLFW�DQG�'HYHORSPHQW �,,

x 5HOLJLRXV�,QWROHUDQFH�DQG�'HYHORSPHQW��,,

x 'HYHORSPHQW�DQG�6RFLR�&XOWXUDO�7UDQVIRUPDWLRQ��,,

8QLW����'HYHORSPHQW�DQG�&XOWXUH��5HFRQFLOLDWLRQ

x 3URJUHVVLYH�3URQH�&XOWXUH�DQG�'HYHORSPHQW�,,

x 3URJUHVVLYH�5HVLVWDQW�&XOWXUH�DQG�'HYHORSPHQW�,,

x &XOWXUDO�5HODWLYLVP�DQG�'HYHORSPHQW��,,



ϲϴ

6XJJHVWHG�5HDGLQJV

�� $FHPRJOX��'���7��+DVVDQ��	�-��5RELQVRQ���������6RFLDO�6WUXFWXUH�DQG�'HYHORSPHQW��

$�/HJDF\�RI�WKH�+RORFDXVW LQ�5XVVLD���4XDUWHUO\�-RXUQDO�RI�(FRQRPLF�

�� 5RGULN�� '�� 	� 6XEUDPDQLDQ�� $��� ������ 7KH� 3ULPDF\� RI� ,QVWLWXWLRQV�� )LQDQFH� 	�

'HYHORSPHQW��-XQH��

�� (YDQV�� 3��� ������ 7KH� &KDOOHQJHV� RI� WKH� µ,QVWLWXWLRQDO� 7XUQ¶�� ,QWHUGLVFLSOLQDU\�

2SSRUWXQLWLHV� LQ�'HYHORSPHQW�7KHRU\�� ,Q��9LFWRU�1HH�DQG�5LFKDUG�6ZHGEHUJ� �HGV���

7KH� (FRQRPLF� 6RFLRORJ\� RI� &DSLWDOLVW� ,QVWLWXWLRQV�� 3ULQFHWRQ�� 1-�� 3ULQFHWRQ�

8QLYHUVLW\�3UHVV��

�� (YDQV��3��DQG�5DFK��-���������%XUHDXFUDF\�DQG�*URZWK��$�&URVV�1DWLRQDO�$QDO\VLV�RI�

WKH� (IIHFWV� RI� 
:HEHULDQ
� 6WDWH� 6WUXFWXUHV� RQ� (FRQRPLF� *URZWK�´� $PHULFDQ�

6RFLRORJLFDO�5HYLHZ��

��� 5RELQVRQ�� -DPHV� $��� 'DURQ� $FHPRJOX�� 	� 6LPRQ� -RKQVRQ�� �5HYHUVDO� RI� )RUWXQH��

*HRJUDSK\�DQG�,QVWLWXWLRQV�LQ�WKH�0DNLQJ�RI�WKH�0RGHUQ�:RUOG�,QFRPH�'LVWULEXWLRQ���

4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV �����������������������



ϯϯ

&RGH��6:�����2(
&RXUVH�1DPH��6RFLRORJ\�RI�'HYHORSPHQW�,,
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����KUV�

2EMHFWLYHV�

¾ ,QWURGXFLQJ�VWXGHQWV�WR�YDULRXV�GLPHQVLRQV�RI�GHYHORSPHQW�
¾ 0DNLQJ�VWXGHQWV�XQGHUVWDQG�WKH�UHODWLRQVKLS�EHWZHHQ�FXOWXUH�DQG�GHYHORSPHQW�

8QLW����6RXUFHV�RI�'HYHORSPHQW

x +XPDQ�UHVRXUFHV�DQG�GHYHORSPHQW

x 1DWXUDO�UHVRXUFHV�DQG�GHYHORSPHQW

x ,QIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\�DQG�GHYHORSPHQW

8QLW����2EVWDFOHV�LQ�GHYHORSPHQW�

�� &RQIOLFW�DQG�GHYHORSPHQW

�� 5HOLJLRXV�LQWROHUDQFH�DQG�GHYHORSPHQW�

�� 'HYHORSPHQW�DQG�VRFLR�FXOWXUDO�WUDQVIRUPDWLRQ�

8QLW����'HYHORSPHQW�DQG�FXOWXUH

�� 3URJUHVVLYH�SURQH�FXOWXUH�DQG�GHYHORSPHQW

�� 3URJUHVVLYH�UHVLVWDQW�FXOWXUH�DQG�GHYHORSPHQW

�� &XOWXUDO�UHODWLYLVP�DQG�GHYHORSPHQW��



ϯϰ

6XJJHVWHG�5HDGLQJV

�� $FHPRJOX��'���7��+DVVDQ��	�-��5RELQVRQ���������6RFLDO 6WUXFWXUH�DQG�'HYHORSPHQW��

$�/HJDF\�RI�WKH�+RORFDXVW�LQ�5XVVLD���4XDUWHUO\�-RXUQDO�RI�(FRQRPLF�

�� 5RGULN�� '�� 	� 6XEUDPDQLDQ�� $��� ������ 7KH� 3ULPDF\� RI� ,QVWLWXWLRQV�� )LQDQFH� 	�

'HYHORSPHQW��-XQH��

�� (YDQV�� 3��� ������ 7KH� &KDOOHQJHV� RI� WKH� µ,QVWLWXWLRQDO� 7XUQ¶�� ,QWHUGLVFLSOLQDU\�

2SSRUWXQLWLHV� LQ�'HYHORSPHQW�7KHRU\�� ,Q��9LFWRU�1HH�DQG�5LFKDUG�6ZHGEHUJ� �HGV���

7KH� (FRQRPLF� 6RFLRORJ\� RI� &DSLWDOLVW� ,QVWLWXWLRQV�� 3ULQFHWRQ�� 1-�� 3ULQFHWRQ�

8QLYHUVLW\�3UHVV��

�� (YDQV��3��DQG�5DFK��-���������%XUHDXFUDF\�DQG�*URZWK��$�&URVV�1DWLRQDO�$QDO\VLV�RI�

WKH� (IIHFWV� RI� 
:HEHULDQ
� 6WDWH� 6WUXFWXUHV� RQ� (FRQRPLF� *URZWK�´� $PHULFDQ�

6RFLRORJLFDO�5HYLHZ��

�� 5RELQVRQ�� -DPHV� $��� 'DURQ� $FHPRJOX�� 	� 6LPRQ� -RKQVRQ�� �5HYHUVDO� RI� )RUWXQH��

*HRJUDSK\�DQG�,QVWLWXWLRQV�LQ�WKH�0DNLQJ�RI�WKH�0RGHUQ�:RUOG�,QFRPH�'LVWULEXWLRQ���

4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV �����������������������



ϯϱ

6(0(67(5��

&RGH��6:�����&5
&RXUVH�1DPH��6RFLDO�3ROLF\�DQG�3ODQQLQJ
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV��

¾ 7R�GHYHORS�LQ�OHDUQHU�WKH�FULWLFDO�XQGHUVWDQGLQJ�RI�6RFLDO�3ROLF\�DQG�LWV�OLQNDJH�ZLWK�
GHYHORSPHQW�LVVXHV��6RFLDO�3ROLF\��3ODQV�DQG�3URJUDPPHV

¾ 7R�GHYHORS�LQ�OHDUQHU�DQ�DSSUHFLDWLRQ�RI�WKH�UHOHYDQFH�RI�6RFLDO�3ROLF\�DQG�3ODQQLQJ�
WR�6RFLDO�:RUN��3UDFWLFH

8QLW�,� ,QWURGXFWLRQ�WR�6RFLDO�3ROLF\

x 6RFLDO�3ROLF\��&RQFHSW�DQG�6FRSH

x 5ROH�RI�LGHRORJ\��3XEOLF�2SLQLRQ�DQG�,QGLDQ�&RQVWLWXWLRQ��LQ�6RFLDO�3ROLF\��

x 0RGHOV�RI�6RFLDO�3ROLF\��

x 3URFHVV�RI�6RFLDO�3ROLF\�IRUPXODWLRQ�

8QLW�,,��6RFLDO�3ROLF\�$SSURDFKHV

x $SSURDFKHV�WR�6RFLDO�3ROLF\��:HOIDUH��'HYHORSPHQW�DQG�5LJKWV�%DVHG�
x 5ROH�RI�$GYRFDF\��5HVHDUFK��-XGLFLDO�DFWLYLVP��OREELHV�DQG�3UHVVXUH�*URXSV�LQ�6RFLDO�

3ROLF\�

x 3RYHUW\��(YROXWLRQ�DQG�&RQFHSWV��7\SHV�

x 3ROLFLHV�DQG�3URJUDPPHV�RI�3RYHUW\�$OOHYLDWLRQ�DQG�(UDGLFDWLRQ��

8QLW�,,,��6RFLDO�3ROLF\�DQG�$SSURDFKHV

x :HOIDUH�VWDWH��5LVH�DQG�5HWUHDW��5ROH�RI�PDUNHW�HYROXWLRQ�RI�6RFLDO�3ROLF\�LQ�,QGLD

x 3ODQQLQJ��(FRQRPLF�DQG�6RFLDO�3ODQQLQJ��3ODQQLQJ�DV�DQ�LQVWUXPHQW�RI�6RFLDO�3ROLF\�

x 7\SHV�DQG�SULQFLSOHV�RI� VRFLDO�SODQQLQJ��6RFLDO�3ODQQLQJ�PDFKLQHU\� LQ� ,QGLD�DQG� LWV�
LPSOHPHQWDWLRQ�DW�YDULRXV�OHYHOV�

x 3HRSOH¶V�3DUWLFLSDWLRQ�LQ�6RFLDO�3ODQQLQJ�



ϯϲ

6XJJHVWHG�5HDGLQJV

x -DFRE�.�.���8QGDWHG���6RFLDO�3ROLF\�LQ�,QGLD��8GDLSXU��+LPDQVKX�3XEOLFDWLRQ��

x *RXJK��,���������7KH�3ROLWLFDO�(FRQRP\�2I�7KH�:HOIDUH�6WDWH��0FPLOODQ��/RQGRQ�

x +LOO��0LFKDH�O��������8QGHUVWDQGLQJ�6RFLDO�3ROLF\����2[IRUG��%ODFNZHOO�

x +XJKHV��*��	�/HZLV��*���HGV���8QGDWHG���8QVHWWOLQJ�:HOIDUH��7KH�5HFRQVWUXFWLRQ�RI�

6RFLDO�3ROLF\� /RQGRQ��5RXWOHGJH�7KH�2SHQ�8QLYHUVLW\�

x :LOOLDPV��)���������6RFLDO�3ROLF\��$�&ULWLFDO�,QWURGXFWLRQ� &DPEULGJH��3ROLW\�3UHVV��

x $OFRFN��3���(UVNLQH�$�	� �0D\�0��HGV��������� ��7KH�6WXGHQW¶V�&RPSDQLRQ� WR�6RFLDO�

3ROLF\��2[IRUG��%ODFNZHOO��6RFLDO�3ROLF\�$VVRFLDWLRQ��

x 7D\ORU��'���HG�������&ULWLFDO�6RFLDO�3ROLF\���$�5HDGHU��/RQGRQ��6DJH�

x 3DWULFLD��.HQQHWW���������&RPSDUDWLYH�6RFLDO�3ROLF\��/RQGRQ��2SHQ�8QLYHUVLW\�3UHVV��

3HWHU��/HYLQ����������0DNLQJ�6RFLDO�3ROLF\� %XFNLQJKDP�2SHQ�8QLYHUVLW\�3UHVV



ϰϭ

&RGH��6:�����&5
&RXUVH�1DPH��+HDOWK�DQG�6RFLDO�:RUN
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV�

¾ 7R�EXLOG�LQ�D�OHDUQHU�D�EDVLF�XQGHUVWDQGLQJ�RI�WKH�FRQFHSWV�RI�KHDOWK�DQG�PHQWDO�
KHDOWK�DQG�WR�YLHZ�LW�LQ�WKH�FRQWH[W�RI�GHYHORSPHQW�

¾ 7R�LQFXOFDWH�FULWLFDO�XQGHUVWDQGLQJ�RI�WKH�KHDOWK�SROLFLHV�DQG�SURJUDPPHV�
¾ 7R�PDNH�OHDUQHU�XQGHUVWDQG�WKH�UROH�RI�D�VRFLDO�ZRUNHU�LQ�YDULRXV�KHDOWK�VHWWLQJV�

8QLW�,��+HDOWK�DQG�6RFLDO�:RUN

x +LVWRULFDO� GHYHORSPHQW� RI�6RFLDO�:RUN� LQ� UHODWLRQ� WR�0HGLFLQH� LQ�8�6�$��8�.�� DQG�
,QGLD�

x &RQFHSW�RI�+HDOWK��+HDOWK�DV�D�VRFLDO�&RQFHSW��

x +HDOWK�FDUH�GHOLYHU\�V\VWHP� PDFUR�DQG�PLFUR�V\VWHP�RI�KHDOWK�FDUH��&RQWHPSRUDU\�
VLWXDWLRQ�RI�VRFLDO�ZRUN�SUDFWLFH�LQ�KHDOWK�

8QLW�,, 3ROLFLHV�DQG�3URJUDPV�

x 1DWLRQDO�+HDOWK�3ROLF\��1DWLRQDO�+HDOWK�SURJUDPPHV�DQG�UHOHYDQW�+HDOWK�
/HJLVODWLRQV��,QWHUQDWLRQDO�RUJDQL]DWLRQ�DQG�KHDOWK�FDUH�

x &XOWXUDO�DQG�VRFLDO�FKDQJH�DQG�LWV�HIIHFW�RQ�KHDOWK�RI ,QGLYLGXDOV��)DPLOLHV�DQG�
&RPPXQLWLHV��SRSXODWLRQ�

x :RPHQ�DQG�+HDOWK��:RPHQ�DV�SURYLGHUV�DQG�FRQVXPHUV�RI�KHDOWK�

8QLW�,,,�����&RPPXQLW\�DQG�+HDOWK�DQG�5HVHDUFK

x &RPPXQLW\�EDVHG�6RFLDO�:RUN�$SSURDFKHV�WR�,PSURYLQJ�(QYLURQPHQWDO�+HDOWK�
&RQGLWLRQV�IRU�3URPRWLRQ�RI�KHDOWK�DQG�3UHYHQWLRQ�RI�FRQGLWLRQV�OHDGLQJ�WR�LOO�±
+HDOWK�

x 5ROH�RI�6RFLDO�ZRUNHU�LQ�UHODWLRQ�WR�YDULRXV�KHDOWK�OHYHOV�DQG�VHWWLQJV��
x 5HVHDUFK� IRU� PRQLWRULQJ�� HYDOXDWLRQ� RQ� LQLWLDWLRQ� RI� KHDOWK� FDUH� SURJUDPPHV� DQG�

VHUYLFHV�
x (PHUJLQJ� DUHDV� RI� FRQFHUQ�� 'LVDVWHU� UHOLHI�� 7UDXPD� LQWHUYHQWLRQV�� (QYLURQPHQWDO�

LVVXHV��0HGLD�DQG�+HDOWK�



ϰϮ

6XJJHVWHG�5HDGLQJV

x &RUFRUDQ��1RYD����HG����������&RPPXQLFDWLQJ�+HDOWK� 6WUDWHJLHV�IRU�+HDOWK�

3URPRWLRQ��/RQGRQ��6DJH�3XEOLFDWLRQV�

x 'KRRSHU��6�6LQJK��������6RFLDO�:RUN�LQ�+HDOWK�&DUH�LQ�WKH���VW�&HQWXU\��/RQGRQ�

x (DUOH��6DUDK��/OR\G��&DWK\�(���6LGHOO��0R\UD���6SXUU��6XH��HGV���������7KHRU\�DQG�

5HVHDUFK�LQ�3URPRWLQJ�3XEOLF�+HDOWK��/RQGRQ��6DJH�3XEOLFDWLRQV�

x *RYW��RI�,QGLD��������1DWLRQDO�+HDOWK�3ROLF\������� ,QGLD��1HZ�'HOKL� 0LQLVWU\�RI�

+HDOWK�DQG�)DPLO\�:HOIDUH�

x +HN��*LOO�	�0RXOH��3DP��������0DNLQJ�6HQVH�RI�5HVHDUFK��$Q�,QWURGXFWLRQ�IRU�

+HDOWK

DQG�6RFLDO�&DUH�3UDFWLWLRQHUV��/RQGRQ��6DJH�3XEOLFDWLRQV�

x 0DQH��3XUQLPD�	�*DQGHYLD�.DW\�<����HGV����������0HQWDO�+HDOWK�LQ�,QGLD��,VVXHV�DQG

x &RQFHUQV��0XPEDL��7DWD�,QVWLWXWH�RI�6RFLDO�6FLHQFHV�

x 3HTXHJDQW�:LOOR�	�6]DSRF]QLN�-RVH���HGV���������:RUNLQJ�ZLWK�)DPLOLHV�LQ�WKH�(UD�RI

x +,9���$,'6��7KRXVDQG�2DNV��6DJH�3XEOLFDWLRQV�

x 3KLOOLSV��'DYLG�5�	�9HUKDVVHOW��<ROD��������+HDOWK�DQG�'HYHORSPHQW��1HZ�<RUN��

5RXWOHGJH�



ϱϰ

&RGH��6:���� &5
&RXUVH�1DPH��6RFLDO�*URXS�ZRUN
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV���

¾ 8QGHUVWDQGLQJ�WKH�SODFH�RI�*URXS�ZRUN�LQ�6RFLDO�ZRUN�,QWHUYHQWLRQ
¾ 8QGHUVWDQGLQJ�*URXS�DV�DQ�LQVWUXPHQW�RI�FKDQJH
¾ 'HYHORS�VNLOOV�WR�ZRUN�ZLWK�GLIIHUHQW�VWDJHV�DQG�UHFRUG�WKH�SURFHVV
¾ 8QGHUVWDQGLQJ�DSSOLFDELOLW\�RI�*URXS�ZRUN�DQG�*URXS�SURFHVVHV�LQ�GLIIHUHQW�6HWWLQJV

81,7��,QWURGXFWLRQ�WR�*URXS�:RUN

x 8QGHUVWDQGLQJ�*URXS��&KDUDFWHULVWLFV��7\SHV�DQG�,PSRUWDQFH

x +LVWRULFDO�(YROXWLRQ�RI�6RFLDO�*URXS�ZRUN

x 6RFLDO�*URXS�:RUN��&RQFHSW��DVVXPSWLRQV�DQG�REMHFWLYHV

x 7KHRULHV�RI�*URXS�:RUN�)RUPDWLRQ

81,7�,,��3ULQFLSOHV�DQG�0RGHOV�RI�6RFLDO�*URXS�ZRUN

x 9DOXHV�DQG�6NLOOV�LQ�6RFLDO�*URXS�ZRUN

x 3ULQFLSOHV�LQ�*URXS�ZRUN

x 0RGHOV�LQ�*URXS�ZRUN��6RFLDO�JRDOV�PRGHO��5HPHGLDO��5HFLSURFDO�PRGHO�

x 7\SHV�RI�*URXSV��7DVN�DQG�7UHDWPHQW�

81,7�,,,�*URXS�SURFHVVHV�DQG�*URXS�'\QDPLFV�

x 3URFHVV�RI�ZRUNLQJ�ZLWK�*URXSV��7HFKQLTXHV�RI�ZRUNLQJ�ZLWK�*URXSV

x 6WDJHV�RI�*URXS�GHYHORSPHQW��7UHFNHU��1RUWKHQ�+HOHQ��.OHLQ��*DUODQG��7XFNPDQ��
6FKXOW]�DQG�0RVH\

x /HDGHUVKLS��5ROH�DQG�5HVSRQVLELOLWLHV�RI JURXS�OHDGHU

x 5HFRUGLQJ�5HSRUWLQJ�DQG�(YDOXDWLRQ



ϱϱ

6XJJHVWHG�5HDGLQJV

x 'RXJOHV� 7�������%DVLF*URXS:RUN� /RQGRQ� 7DYLVWRFN 3XEOLFDWLRQ

x +HOHQ��1�� ����� 6RFLDO:RUNZLWK*URXS�1HZ<RUN� &ROXPELD8QLYHUVLW\3UHVV

x 3KLOOLSV�+��������(VVHQWLDOV RI 6RFLDO *URXS:RUN 6NLOO�1HZ<RUN� $VVRFLDWH 3UHVV

x 7UHFNHU� +�� ����� *URXS :RUN�)RXQGDWLRQV 	 )URQWLHUV� 1HZ <RUN� :KLWHVLGH 	�

:LOOLDP0DUURZ	&R�

x 7UHFNHU�� +������� 6RFLDO� *URXS :RUN�3ULQFLSOHV� DQG� 3UDFWLFHV�� 1HZ� <RUN��

$VVRFLDWH 3UHVV�

x %DWWDFKDU\D� 6����8QGDWHG� 6RFLDO :RUN DQ ,QWHJUDWHG $SSURDFK��1HZ 'HOKL� 'HHS

	 'HHS�3XEOLFDWLRQV 3YW� /WG�



ϭ

6(0(67(5��

&RGH��6:�����&5
&RXUVH�1DPH��+LVWRU\�	�3KLORVRSK\�RI�6RFLDO�:RUN�
7RWDO�&UHGLWV ������

7HDFKLQJ�+RXUV����

2EMHFWLYHV�

¾ )DPLOLDUL]H�OHDQHU�WR�WKH�FRUH�YDOXHV�DQG�SKLORVRSK\�RI�6RFLDO�:RUN�SURIHVVLRQ��
¾ (QDEOH�WKH�OHDUQHU�XQGHUVWDQGV�DQG�GLIIHUHQWLDWH�VRFLDO�ZRUN�DQG�RWKHU�UHODWHG�WHUPV��

8QLWV�,���� 6RFLDO�:RUN�DQG�5HODWHG�&RQFHSWV

x 6RFLDO�:RUN��6RFLDO�:HOIDUH��6RFLDO�6HUYLFHV��6RFLDO�5HIRUP�6RFLDO�0RYHPHQW���
x 6RFLDO�-XVWLFH��+XPDQ�5LJKWV�DQG�9ROXQWDU\�DFWLRQ��

x 6RFLDO�:RUN��1DWXUH��*RDOV��9DOXHV�
x 0HWKRGV��)XQFWLRQV�DQG�6NLOOV��

8QLW�,,��+LVWRULFDO�'HYHORSPHQW�RI�6RFLDO�:RUN�

x 'HYHORSPHQW�RI�6RFLDO�:RUN��LQ�8�.���8�6�$��DQG�,QGLD�
x 0DMRU�6RFLDO�5HIRUP�PRYHPHQWV�LQ�WKH���WK�FHQWXU\�LQ�,QGLD��0XVOLP��+LQGX�DQG�'DOLW�

0RYHPHQW�
x *DQGKL¶V�FRQWULEXWLRQ�WR�6RFLDO�&KDQJH�DQG�5HIRUP�
x 6DUYRGK\D�0RYHPHQW�

8QLW�,,,�� 6RFLDO���:RUN�DV�D�3URIHVVLRQ

x %DVLF�5HTXLUHPHQWV�RI�D�3URIHVVLRQ��&RGH�RI�HWKLFV��
x 3UHVHQW�6WDWH�RI�6RFLDO�ZRUN�DV�D�3URIHVVLRQ�
x 6RFLDO�ZRUN�SULQFLSOHV�DQG�WKHLU�DSSOLFDWLRQ�LQ�GLIIHUHQW�6RFLR�&XOWXUDO�VHWWLQJV��
x $SSURDFK�LQ�6RFLDO�:RUN��6\VWHPV��5DGLFDO��([LVWHQWLDO��



Ϯ

6XJJHVWHG�UHDGLQJV

x %DLOH\��5��DQG�%UDNH��0���������5DGLFDO�6RFLDO�:RUN��/RQGRQ��(GZDUG�$UQROG�

x %DQNV��6��������(WKLFV�DQG�9DOXHV�LQ�6RFLDO�:RUN��3UDFWLFDO�6RFLDO�:RUN�6HULHV��

/RQGRQ��0DFPLOODQ�3UHVV�/WG��

x %DWWRPRUH��7�%��������6RFLRORJ\�± $�*XLGH�WR�3UREOHPV�DQG�/LWHUDWXUH��1HZ

'HOKL��6�&KDQG�	�&RPSDQ\�/WG��

x &RQJUHVV��(�3���������6RFLDO :RUN�9DOXHV�DQG�(WKLFV��&KLFDJR��1HOVRQ�+DOO�

3XEOLVKHUV�

x 'HVDL��0���'LZDNDU��9�'���HG���������6RFLDO�5HIRUP�0RYHPHQWV�LQ�,QGLD��$�+LVWRULFDO

3HUVSHFWLYH��%RPED\��3RSXODU�3UDNDVKDQ�

x )LQN��$�(���7KH )LHOGV�RI�6RFLDO�:RUN��1HZ�<RUN��+HQU\�+RHW�	�&R�

x )ULHGODQGHU��:�$���������,QWURGXFWLRQ�WR�6RFLDO�:HOIDUH��1HZ�'HOKL��3UHQWLFH�+DOO�RI�

,QGLD�

x 1DLU��7�.���HG���������6RFLDO�:RUN�(GXFDWLRQ�DQG�6RFLDO�:RUN�3UDFWLFH�LQ

x ,QGLD��0DGUDV��$66:,

x 1DWDUDMDQ��6���������$�&HQWXU\�RI�6RFLDO�5HIRUPV�LQ�,QGLD��%RPED\��$VLD�3XEOLVKLQJ�

+RXVH�



ϱ

&RGH��6:�����&5
&RXUVH�1DPH��6RFLDO�3UREOHPV�
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV�

¾ 7R�VHQVLWL]H�WKH�OHDUQHU�DERXW�WKH�HPHUJHQFH�RI�YDULRXV�6RFLDO�SUREOHPV�
¾ 7R�XQGHUVWDQG�DQG�DSSO\�SURIHVVLRQDO�VNLOOV�WR�GHDO�ZLWK�6RFLDO�SUREOHPV�

8QLW�,��8QGHUVWDQGLQJ�6RFLDO�3UREOHPV

x 6RFLDO�&RQIRUPLW\�DQG�'HYLDQFH

x 6RFLDO�3UREOHPV�&RQFHSW��7\SHV�RI�6RFLDO�3UREOHPV��(FRQRPLF��6RFLDO�DQG�
3V\FKRORJLFDO

x 6RFLDO�3UREOHPV�LQ�.DVKPLU

x 6RFLDO�:RUN�UHVSRQVH�WR�6RFLDO�3UREOHPV

8QLW�,,��6RFLDO�3UREOHPV���

x 3RYHUW\�DQG�LWV�6RFLDO�'\QDPLFV

x 'UXJ�$GGLFWLRQ

x 6XLFLGH

x 7HUURULVP

8QLW�,,,��6RFLDO�3UREOHPV���

x 3UREOHPV�RI�:RPHQ�'RZU\��'RPHVWLF�9LROHQFH��)HPDOH�IRHWFLGH�

x 3UREOHPV�RI�FKLOGUHQ�&KLOG�ODERXU��&KLOG�DEXVH�

x 3UREOHPV�RI�<RXWK� 8QHPSOR\PHQW��<RXWK�8QUHVW�

x 3UREOHPV�RI�(OGHUO\� 2OG�DJH��'HVWLWXWLRQ�



ϲ

6XJJHVWHG�5HDGLQJV

x &RKHQ��$�.���������'HYLDQFH�DQG�&RQWURO� 1HZ�'HOKL��3UHQWLFH�+DOO�RI�,QGLD

x 'HVDL��$�5���������$JUDULDQ�6WUXJJOH�LQ�,QGLD�DIWHU�,QGHSHQGHQFH� 1HZ�'HOKL��2[IRUG�

8QLYHUVLW\�3UHVV�

x 'RPHQDFK��-�0���������9LROHQFH�DQG�LWV�&DXVHV��3DULV��81(6&2�

x 0HUWRQ��5�.���������6RFLDO�7KHRU\�DQG�6RFLDO�6WUXFWXUH��1HZ�<RUN��7KH�)UHH�3UHVV������

x 6KXNOD��.�6���������&ROOHFWLYH�9LROHQFH��&KDOOHQJH�DQG�5HVSRQVH� 1HZ�'HOKL��,,3���

x 6LQJK��<���������0RGHUQL]DWLRQ�RI�,QGLDQ�7UDGLWLRQ� 1HZ�'HOKL��7KRPVRQ�3UHVV�

x 6ULQLYDV��0�1��������6RFLDO�&KDQJH�LQ�0RGHUQ�,QGLD��1HZ�'HOKL�$OOLHG�3XEOLVKHUV���

x :DOODQFH��:�/����������6RFLRORJLFDO�7KHRU\��/RQGRQ��+LHQHPDQQ�

x 0DQGHOEDXP��'�*��������6RFLHW\�LQ�,QGLD��9RO������%RPED\��3RSXODU�3UDNDVKDQ�

x &RVHU��/�$���������7KH�)XQFWLRQV�RI�6RFLDO�&RQIOLFW��*OHQFRH��)UHH�3UHVV�



ϮϬ

&RGH��6:�����&5

&RXUVH�1DPH��6RFLDO�:RUN�5HVHDUFK
7RWDO�&UHGLWV ��

7HDFKLQJ�+RXUV����

2EMHFWLYHV�

x 'HYHORS�DQ�XQGHUVWDQGLQJ�RI�VFLHQWLILF�DSSURDFK�WR�KXPDQ�HQTXLU\
x $VVHVV�WKH�HIIHFWLYHQHVV�RI�6RFLDO�ZRUN�LQWHUYHQWLRQ
x 'HYHORS�DQ�DELOLW\�WR�FRQFHSWXDOL]H��IRUPXODWH�DQG�FRQGXFW�VLPSOH�5HVHDUFK�SURMHFWV

81,7�,�%DVLV�RI�5HVHDUFK

x 6FLHQWLILF�PHWKRG�DQG�6RFLDO�5HVHDUFK
x 6RFLDO�ZRUN�5HVHDUFK��0HDQLQJ��3XUSRVH�DQG�6FRSH
x 4XDOLWDWLYH�DQG�4XDQWLWDWLYH�5HVHDUFK
x +\SRWKHVLV��0HDQLQJ�IRUPXODWLRQ�DQG�7\SHV��WKHRU\

81,7�,,�5HVHDUFK�3URFHGXUHV�DQG�5HVHDUFK�0HWKRGV

x 5HVHDUFK�'HVLJQ��0HDQLQJ�LPSRUWDQFH��W\SHV��SUREOHP�IRUPXODWLRQ�LQ�UHVHDUFK
x �([SORUDWRU\��'HVFULSWLYH��'LDJQRVWLF�DQG�([SHULPHQWDO�
x 6WHSV�LQYROYHG�LQ�FRQGXFWLQJ�5HVHDUFK
x 6DPSOLQJ��8QLYHUVH��6DPSOH�W\SHV�6DPSOLQJ��6RFLDO�VXUYH\��&DVH�VWXG\

81,7�,,,�7RROV�RI�'DWD�&ROOHFWLRQ�3DUWLFLSDWRU\�5HVHDUFK�DQG�6WDWLVWLFDO�0HWKRGV

x 6RXUFHV�RI�'DWD��3ULPDU\�DQG�6HFRQGDU\
x 0HWKRGV�RI�'DWD�FROOHFWLRQ��2EVHUYDWLRQ��3DUWLFLSDWLRQ��,QWHUYLHZLQJ��6FKHGXOH
x 4XHVWLRQQDLUHV��6FDOLQJ
x 5HFRUGLQJ��0DQDJLQJ�DQG�DQDO\]LQJ�DQG�,QWHUSUHWDWLRQ�RI
�GDWD
x &ODVVLILFDWLRQ�DQG�7DEXODWLRQ�RI�GDWD
x 35$��3/$�FRQFHSW�DQG�KLVWRULFDO�GHYHORSPHQW
x 0DMRU�WHFKQLTXHV��6RFLDO�UHVRXUFH�PDSSLQJ��0RELOLW\�PDSSLQJ

&KDSSDWL�GLDJUDP��7LPH�OLQH��6HDVRQDOLW\�GLDJUDP
x 0HDVXUHV�RI�&HQWUDO�WHQGHQF\��0HDQ��0HGLDQ�DQG�0RGH��&KL�VTXDUH



Ϯϭ

6XJJHVWHG�5HDGLQJV

x %UXFH��7K\HU��������7KH�KDQG�ERRN�RI� 6RFLDO�:RUN�5HVHDUFK�0HWKRGV��1HZ�'HOKL��

6DJH�3XLEOLFDWLRQV

x +DUW��&�+���������'RLQJ�D�OLWHUDWXUH�UHYLHZ��'HOKL��6DJH�

x .LGGHU�� /�+�������� 5HVHDUFK� 0HWKRGV� LQ� 6RFLDO� 5HODWLRQV� ��WK� HG��� 1<�� .ROW��

5LQHKDUW�	�:LQVWRQ�

x .XPDU��5����������5HVHDUFK�0HWKRGRORJ\�± $�6WHS�E\�6WHS�*XLGH�IRU�%HJLQQHUV� 1HZ�

'HOKL��6DJH�

x 0DUN��5���������5HVHDUFK�0DGH�6LPSOH��1HZ�'HOKL��6DJH�

x 3XQFK��.�)���������,QWURGXFWLRQ�WR�6RFLDO�5HVHDUFK��'HOKL��6DJH�

x <HJLGLV��%�/�	�:HLQEDFK��5�:���������5HVHDUFK�0HWKRGV� IRU�6RFLDO�:RUNHUV� 1<��

$OO\Q�DQG�%DFRQ�

x 3DGJHWW��'�.��������4XDOLWDWLYH�0HWKRGV�LQ�6RFLDO�:RUN�5HVHDUFK��1HZ�'HOKL�6DJH�

x 5LHVVPDQ��&�.���������4XDOLWDWLYH�VWXGLHV�LQ�6RFLDO�:RUN�5HVHDUFK��1HZ�'HOKL��6DJH�

x /DOGDV��'�.���������3UDFWLFH�RI�6RFLDO�5HVHDUFK� 1HZ�'HOKL��5DZDW�



Ϯϰ

&RGH��6:�����&5
&RXUVH�1DPH��&RPPXQLW\�:RUN
7RWDO�&UHGLWV ���

7HDFKLQJ�+RXUV����

2EMHFWLYHV���

8QGHUVWDQG�DQG�DQDO\VH�WKH�&RPPXQLW\��LVVXHV�DQG�UHVRXUFHV�
7R� GHYHORS� XQGHUVWDQGLQJ� RI� WKH� FRQFHSW� RI� &RPPXQLW\� 2UJDQL]DWLRQ� DQG� VRFLDO�
$FWLRQ�

81,7�,���&RPPXQLW\�DQG�&RPPXQLW\�:RUN

x &RPPXQLW\��1DWXUH��7\SHV�DQG�&KDUDFWHULVWLFV�
x &RPPXQLW\�:RUN��&RQFHSW�DQG�5HOHYDQFH�WR�6RFLDO�:RUN

x 2EMHFWLYHV��6FRSH�DQG�)XQFWLRQV�RI�&RPPXQLW\�:RUN

x 3ULQFLSOHV�DQG�&RPSRQHQWV�RI�&RPPXQLW\�:RUN

x
81,7�,,���3URFHVVHV�RI�&RPPXQLW\�:RUN

x 3URFHVVHV�RI�&RPPXQLW\�:RUN� 6WHSV�DQG�3URFHVVHV

x 6NLOO�LQ�&RPPXQLW\�:RUN�3UDFWLFH

x 3ODQQLQJ��0RQLWRULQJ�DQG�(YDOXDWLRQ�LQ�&RPPXQLW\�:RUN

x 3HRSOHµV�3DUWLFLSDWLRQ��&RQFHSW�

81,7�,,,��0RGHOV�RI�&RPPXQLW\�2UJDQL]DWLRQ

x /RFDOLW\�'HYHORSPHQW�0RGHO�

x 6RFLDO�3ODQQLQJ�0RGHO�

x 6RFLDO�$FWLRQ�0RGHO���-DFN�5RWKPDQ¶V�0RGHO��

x *HQHUDO�&RQWHQW��6SHFLILF�&RQWHQW�DQG�3URFHVV�&RQWHQW��0XUUD\�*��5RVV¶�0RGHO�



Ϯϱ

6XJJHVWHG�5HDGLQJV

x %ULVFRH��&DWKHULQH�	�7KRPDV�'DYLG���1���������&RPPXQLW\�:RUN��/HDUQLQJ�DQG�

VXSHUYLVLRQ��8QZLQ��*HRUJH�$OOHQ��

x 'HVDL��$��5����HG����������3HDVDQW�VWUXJJOHV�LQ�,QGLD��0DGUDV��2[IRUG�8QLY��3UHVV��

x 'RXJODV��%LODQ���������&RPPXQLW\�2UJDQLVDWLRQ�7KHRU\�DQG�3UDFWLFHV��1HZ�-HUVH\��

+DOO��

x *DQJUDGH�.�'������� &RPPXQLW\�2UJDQLVDWLRQ�LQ�,QGLD� %RPED\��3RSXODU�3UDNDVKDQ��

x *LWWHO��5RVV��HW�DO���������&RPPXQLW\�2UJDQLVLQJ��%XLOGLQJ�6RFLDO�&DSLWDO�DV�

'HYHORSPHQWDO�6WUDWHJ\��&DOLIRUQLD��6DJH�

x 5RVV��0XUUD\��*��������&RPPXQLW\�2UJDQLVDWLRQ���7KHRU\�DQG�3ULQFLSOHV� 1HZ�

<RUN��

+DUSHU�DQG�5RZ��

x 6LGGLTXH�+�<���������6RFLDO�:RUN�DQG�6RFLDO�$FWLRQ��1HZ�'HOKL��+DUQDP��

x 6LGGLTXH�+�<���������:RUNLQJ�ZLWK�&RPPXQLWLHV��$Q�,QWURGXFWLRQ�WR�&RPPXQLW\�

:RUN� 1HZ�'HOKL��+LUD�3XEOLFDWLRQV��


