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6HPHVWHU��7KLUG
�����(QWUHSUHQHXUVKLS�'HYHORSPHQW�

��� ,QWURGXFWLRQ��7KH�(QWUHSUHQHXU�'HILQLWLRQ��&KDUDFWHULVWLFV��7KHRULHV�RI�(QWUHSUHQHXUVKLS��
&KDUDFWHULVWLFV�RI�(QWUHSUHQHXU��/HDGHUVKLS��5LVN�7DNLQJ��'HFLVLRQ�0DNLQJ��

��� 3URPRWLRQ� RI� D� 9HQWXUH�� 2SSRUWXQLW\� $QDO\VLV�� &RPSHWLWLYH� )DFWRUV�� 8QGHUVWDQGLQJ� RI�
([WHUQDO� (QYLURQPHQW� �3ROLWLFDO�� 6RFLR�(FRQRPLF�� /HJDO�� (WKLFDO� DQG� 7HFKQRORJLFDO�
(QYLURQPHQW��IRU�(VWDEOLVKPHQW�RI�D�QHZ�XQLW�DQG�5DLVLQJ�RI�)XQGV����

���9HQWXUH�&DSLWDO��'HILQLWLRQ��&RQFHSW��3URFHVV��6WDJHV��5LVLQJ�RI�)XQGV��9HQWXUH�&DSLWDO�
6RXUFHV�DQG�'RFXPHQWDWLRQV�5HTXLUHG��

���(QWUHSUHQHXULDO�'HYHORSPHQW�3URJUDPPHV��('3���'HILQLWLRQ�� WKHLU�5ROHV��5HOHYDQFH�DQG�
$FKLHYHPHQWV��5ROH�RI�*RYHUQPHQW� LQ�2UJDQL]LQJ�('36��&ULWLFDO�(YDOXDWLRQ��NH\�('3�UXQ�
E\�WKH�*RYHUQPHQW�LQ�5DMDVWKDQ��

��� 5ROH� RI� (QWUHSUHQHXU�� 5ROH� RI� DQ� (QWUHSUHQHXU� LQ� (FRQRPLF� *URZWK� DV� DQ� ,QQRYDWRU��
*HQHUDWLRQ� RI� (PSOR\PHQW� 2SSRUWXQLWLHV�� &RPSOLPHQWLQJ� DQG� 6XSSOHPHQWLQJ� (FRQRPLF�
*URZWK��%ULQJLQJ�DERXW�6RFLDO�6WDELOLW\�DQG�%DODQFHG�5HJLRQDO�'HYHORSPHQW�RI�,QGXVWULHV��
6RFLDO�5HVSRQVLELOLW\�RI�DQ�(QWUHSUHQHXU�5ROH�LQ�([SRUW�3URPRWLRQ�DQG�,PSRUW�6XEVWLWXWLRQ��

6XJJHVWHG�5HDGLQJV��

���+ROW��(QWUHSUHQHXUVKLS��1HZ�,QGLDQ�([SHULHQFH��3UHQWLFH�+DOO�RI�,QGLD��

���3DQGH\�,��0��9HQWXUH�&DSLWDO�7KH�,QGLDQ�([SHULHQFH��3UHQWLFH�+DOO�RI�,QGLD���

��� 3UDVDQQD� &KDQGUD�� 3URMHFW� 3UHSDUDWLRQ�� $SSUDLVDO�� ,PSOHPHQWDWLRQ�� 7DWD� 0F*UDZ� +LOO��
1HZ�'HOKL���

���6LQHU�D�'DYLG��(QWUHSUHQHXULDO0HJDEXFNV��-RKQ�:LOH\�DQG�6RQV��1HZ�<RUN���

��� 6ULYDVWDYD� 6�%�� $� 3UDFWLFDO� *XLGH� WR� ,QGXVWULDO� (QWUHSUHQHXUV�� 6XOWDQ� &KDQG� DQG� 6RQV��
1HZ�'HOKL���

���6XGKD��*6��

���7DQGRQ�%�&��(QYLURQPHQW�DQG�(QWUHSUHQHXU�&KXJK�3XEOLFDWLRQV��$OODKDEDG��
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ϭϴ�

�����,QGLDQ�)LQDQFLDO�6\VWHP�

�� )LQDQFLDO� 6\VWHP��0HDQLQJ�� 6LJQLILFDQFH�� DQG� &RPSRQHQWV�� &RPSRVLWLRQ� RI� ,QGLDQ�
)LQDQFLDO�6\VWHP���
5HVHUYH� %DQN� RI� ,QGLD�� 2UJDQL]DWLRQ��0DQDJHPHQW�� )XQFWLRQV±&UHGLW� &UHDWLRQ� DQG�
&UHGLW�&RQWURO��0RQHWDU\�3ROLF\��

�� &RPPHUFLDO� %DQNV�� 0HDQLQJ�� )XQFWLRQV�� 'HYHORSPHQW� RI� &RPPHUFLDO� %DQNLQJ� LQ�
,QGLD��5HFHQW�7UHQGV�LQ�,QGLDQ�&RPPHUFLDO�%DQNV���
'HYHORSPHQW� %DQNV�� &RQFHSW�� 2EMHFWLYHV�� DQG� )XQFWLRQV� RI� 'HYHORSPHQW� %DQNV��
,)&,��,'%,��,5%,��,&,&,��6,'%,��1$%$5'��(;,0��6WDWH�/HYHO�'HYHORSPHQW�%DQNV��

�� 0RQH\�0DUNHW��,QGLDQ�0RQH\�0DUNHW
V�&RPSRVLWLRQ�DQG�6WUXFWXUH�������D��$FFHSWDQFH�
+RXVHV�� �E��'LVFRXQW�+RXVHV�� DQG��F��&DOO�0RQH\�0DUNHW��5HFHQW�7UHQGV� LQ� ,QGLDQ�
0RQH\�0DUNHW��

�� &DSLWDO� 0DUNHW�� 6HFXULW\� 0DUNHW� �D�� 1HZ� ,VVXH� 0DUNHW�� �E�� 6HFRQGDU\� 0DUNHW��
)XQFWLRQV�DQG�5ROH�RI�6WRFN�([FKDQJH��/LVWLQJ�3URFHGXUH�DQG�/HJDO�5HTXLUHPHQWV��
3XEOLF�,VVXH�SULFLQJ�DQG�0DUNHWLQJ��6WRFN�([FKDQJHV��1DWLRQDO�6WRFN�([FKDQJH�DQG�
2YHU��WKH�&RXQWHU�([FKDQJHV��

�� )LQDQFLDO� 6HUYLFHV�� 'HSRVLWRU\� 6\VWHP�� 0HUFKDQW� %DQNLQJ� ±)XQFWLRQV� DQG� 5ROH��
6(%,��2EMHFWLYH�DQG�)XQFWLRQ��&UHGLW�5DWLQJ�±&RQFHSW��)XQFWLRQV��DQG�7\SHV��

6XJJHVWHG�5HDGLQJV��

�� %KROH�/��0��)LQDQFLDO�0DUNHWV�DQG�,QVWLWXWLRQV��7DWD�0F*UDZ�+LOO�
3XEOLVKLQJ�&RPSDQ\��1HZ�'HOKL���

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

��������*XSWD�6XUDM�%��0RQHWDU\�(FRQRPLFV��6��&KDQG�DQG�&R���1HZ�'HOKL���

��������.KDQ�0��<��)LQDQFLDO�6HUYLFHV��7DWD�0F*UDZ�+LOO��1HZ�'HOKL���

������� .KDQ�0�� <�� ,QGLDQ� )LQDQFLDO� 6\VWHP�� 7KHRU\� DQG� 3UDFWLFH�� 9LNDV3XEOLVKLQJ� +RXVH��
� 1HZ�'HOKL���

�������0DFKLUDMX�+�5��,QGLDQ�)LQDQFLDO�6\VWHP��9LNDV��'HOKL��

�������0DWKXU�0���,QGLDQ�)LQDQFLDO�6\VWHP�+LPDQVKX�3XEOLFDWLRQV��8GDLSXU�
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ϭϵ�

����� 6HQJXSWD� $�� .�� DQG� $JDUZDO� 0�� .�� 0RQH\� 0DUNHW� 2SHUDWLRQV� LQ� ,QGLD�� 6N\ODUN�
3XEOLFDWLRQ��1HZ�'HOKL���

������ � 6ULYDVWDYD��5��0��0DQDJHPHQW� RI� ,QGLDQ�)LQDQFLDO� ,QVWLWXWLRQV��+LPDOD\D� 3XEOLVKLQJ�
+RXVH��0XPEDL��

�����&25325$7(�$&&2817,1*�

�� (DUQLQJV�SHU�VKDUH���%DVLF�DQG�GLOXWHG�DV�SHU�$6����,VVXH�RI�ULJKW�DQG�%RQXV�6KDUHV��
%X\�EDFN�RI�6KDUHV���

�� )LQDO�$FFRXQWV�3UHSDUDWLRQ�RI�3URILW�DQG�ORVV�DFFRXQW�DQG�EDODQFH�VKHHW�RI�FRUSRUDWH�
HQWLWLHV�LQFOXGLQJ�PDQDJHULDO�UHPXQHUDWLRQ��

�� 9DOXDWLRQ�RI�*RRGZLOO�DQG�6KDUH��

�� $FFRXQWV�RI�+ROGLQJ�&RPSDQLHV��3UHSDUDWLRQ�RI�FRQVROLGDWHG�EDODQFHVKHHW�ZLWK�RQH�
6XEVLGLDU\�&RPSDQ\��5HOHYDQW�3URYLVLRQV�RI�$FFRXQWLQJ�6WDQGDUG�����,&$,���

�� $PDOJDPDWLRQ� RI� &RPSDQLHV�� &RQFHSW� DQG� $FFRXQWLQJ� 7UHDWPHQW� DV� SHU� $6����
�,&$,��� ,QWHUQDO� 5HFRQVWUXFWLRQ� DQG� $FFRXQWLQJ� 7UHDWPHQW� ([FOXGLQJ� 6FKHPH� RI�
UHFRQVWUXFWLRQ���

6XJJHVWHG�5HDGLQJV�
�� -DLQ�6�3��DQG�1DUDQJ�.�/���&RUSRUDWH�$FFRXQWLQJ��.DO\DQL�3XEOLFDWLRQV��1HZ�'HOKL��

�� 0DKHVKZDUL�6�1��DQG�0DKHVKZDUL�6�.���&RUSRUDWH�$FFRXQWLQJ��9LNDV�3XEOLVKLQJ�+RXVH��
1HZ�'HOKL��

�� 0XNKDUMHH�$�DQG�+DQLI�0���&RUSRUDWH�$FFRXQWLQJ��0F�*UHZ�+LOO�3XEOLFDWLRQ��
�� 6HKJDO�$VKRN��6HKJDO�'HHSDN��$GYDQFHG�$FFRXQWLQJ��&RUSRUDWH�$FFRXQWLQJ��7D[PDQQ�

3XEOLFDWLRQ�3YW��/WG���'HOKL��
�� 5�/��*XSWD��$GYDQFH�$FFRXQWV��
�� 6KLXNOD�0�&��	*UHZDO�7�6���$GYDQFH�$FFRXQWV��9RO�����6��&KDQG�	�&R���1HZ�'HOKL��

127(���
�� 7KH� 3URYLVLRQV� RI� &RPSDQLHV� DFW� ����� DQG� DPHQGPHQWV� PDGH� XS� WR� ��WK� -XQH� RI�

SUHFHGLQJ�\HDU�VKDOO�EH�DSSOLFDEOH��
�� $Q\� UHYLVLRQ� RI� UHOHYDQW� ,QGLDQ� DFFRXQWLQJ� VWDQGDUG� ZRXOG� EHFRPH� DSSOLFDEOH�

LPPHGLDWHO\��
�� 7KH� UHOHYDQW� ,QGLDQ�DFFRXQWLQJ� VWDQGDUGV� LQ� OLQH�ZLWK� ,)56� IRU� DOO� WKH�DERYH� WRSLFV�

VKRXOG�EH�FRYHUHG��
�� (TXDO� ZHLJKWDJH� VKDOO� EH� JLYHQ� WR� WKHRU\� DQG� SUDFWLFDO� TXHVWLRQV� LQ� VHPHVWHU� HQG�

H[DPLQDWLRQ�
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�����$8',7,1*�

�� ,QWURGXFWLRQ��0HDQLQJ�DQG�2EMHFWLYHV�RI�$XGLWLQJ��7\SHV�RI�$XGLW��,QWHUQDO�$XGLW���

$XGLW�3URFHVV��$XGLW�3URJUDPPH��$XGLW�DQG�%RRNV��:RUNLQJ�3DSHUV�DQG�(YLGHQFHV��
&RQVLGHUDWLRQ�IRU�&RPPHQFLQJ�DQ�DXGLW��5RXWLQH�FKHFNLQJ�DQG�7HVW�FKHFNLQJ��

�� ,QWHUQDO�&RQWURO�,QWHUQDO�&KHFN	�,QWHUQDO�$XGLW��9RXFKLQJ�DQG�9HULILFDWLRQ�RI�$VVHWV�
DQG�/LDELOLWLHV����

�� $XGLW� RI� /LPLWHG� &RPSDQLHV�� &RPSDQ\�$XGLWRU�4XDOLILFDWLRQ� DQG�'LVTXDOLILFDWLRQ��
$SSRLQWPHQW�� 3RZHUV�� 5LJKWV�� 'XWLHV� 	� /LDELOLWLHV� RI� 6WDWXWRU\�$XGLWRUV� XQGHU� WKH�
FRPSDQLHV�$FW�������

�� $XGLWRU
V�5HSRUW��6WDQGDUG�5HSRUW�DQG�4XDOLILHG�5HSRUW��

6SHFLDO� $XGLW� RI� %DQNLQJ� &RPSDQLHV�� (GXFDWLRQDO� ,QVWLWXWLRQV�� ,QVXUDQFH�

&RPSDQLHV��

�� 1DWXUH�DQG�6LJQLILFDQFH�RI�&RVW�$XGLW��7D[�$XGLW�	�0DQDJHPHQW�$XGLW��

&RPSXWHU�$LGHG�$XGLW�7HFKQLTXH�DQG�7RROV��

6XJJHVWHG�5HDGLQJV��

�� *XSWD�.DPDO��&RQWHPSRUDU\�$XGLWLQJ��7DWD�0F*UDZ�+LOO��1HZ�'HOKL��

�� -DLQ��.KDQGHOZDO	3DUHHN��$XGLWLQJ��5DPHVK�%RRN�'HSRW��-DLSXU��

�� -KD$UXQD��$XGLWLQJ��7D[PDQQ�3XEOLFDWLRQ��1HZ�'HOKL�

�� .XPDU�5DYLQGUD�DQG�6KDUPD�9LUHQGUD��$XGLWLQJ�3ULQFLSOHV�	�3UDFWLFH��3+,�/HDUQLQJ��

�� 3DJDUH'LQNDU��3ULQFLSOHV�DQG�3UDFWLFH�RI�$XGLWLQJ��6XOWDQ�&KDQG��1HZ�'HOKL���

�� 6KDUPD��7�5���$XGLWLQJ�SULQFLSOHV�DQG�3UREOHPV��6DKLW\D%KDZDQ�$JUD��

�� 7DQGRQ��%�1���3ULQFLSOHV�RI�$XGLWLQJ��6�&KDQG	�&R���1HZ�'HOKL��Help
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����35$&7,&$/�%86,1(66�$&&2817,1*�

�� &RPSDQ\�&UHDWLRQ�� $FFRXQW� ,QIRUPDWLRQ��&UHDWLQJ� D�*URXS� DQG� /HGJHU��0DQDJLQJ�
*URXSV�LQ�0XOWLSOH�&RPSDQLHV��&UHDWLQJ�0XOWLSOH�/HGJHUV��

�� 9RXFKHU� (QWU\�� 9RXFKHU� 7\SHV�� 3UH�'HILQHG� 9RXFKHU� 7\SHV�� &UHDWLQJ� D� 9RXFKHU�
HQWU\�IRUP��SUHSDULQJ�OHGJHUV�ZLWK�64/��)RUPV�DQG�UHSRUWV�

�� $FFRXQWLQJ�DQG� ,QYHQWRU\�)HDWXUHV��6WDWXWRU\�DQG�7D[DWLRQ�)HDWXUHV�7'6��9$7�DQG�
6HUYLFH�7D[�3UHSDULQJ�7ULDO�%DODQFH�ZLWK�64/�DQG�5HSRUW

�� ,QYHQWRU\� ,QIRUPDWLRQ�� 6WRFN� *URXS�� 6WRFN� &DWHJRULHV�� 6WRFN� ,WHPV�� 8QLW� RI�
0HDVXUHPHQW��

�� ,QYHQWRU\� 9RXFKHUV�� 3UHGHILQHG� ,QYHQWRU\� 9RXFKHUV�� ,QYHQWRU\� 9RXFKHU� 7\SHV��
,QYHQWRU\� 9RXFKHU� &ODVV�� %LOO� RI� 0DWHULDO�� /RFDWLRQV�*RGRZQV�� 'HVLJQLQJ� 6XSSOLHU�
DQG�FXVWRPHUV�6\VWHP�IRU�$FFRXQWLQJ�XVLQJ�)RUP��4XHU\��0RGXOH��DQG5HSRUW�

1RWH����

�� 7HDFKLQJ�DUUDQJHPHQWV�QHHG�WR�WKH�PDGH�LQ�WKH�DFFRXQWLQJODERUDWRU\��
�� 7KH� *HQHUDO� 3XUSRVH� 6RIWZDUH� UHIHUUHG� LQ� WKLV� &RXUVH� ZLOO� EH� QRWLILHG� E\� WKH�

8QLYHUVLW\�'HSDUWPHQW�HYHU\� WKUHH�\HDUV�� ,I� WKH� VSHFLILF�)HDWKHUV� LV�QRW�DYDLODEOH� LQ�
WKDW�VRIWZDUH��WR�WKDW�H[WHQW�LI�ZLOO�EH�GHHPHG�WR�KDYH�EHHQ�PRGLILHG��

�� 7KHUH� VKDOO� EH� D� 3UDFWLFDO� RI� ����0DUNV� �,QWHUQDO� ���� ([WHUQDO� ���� DQG� GXUDWLRQ� RI�
3UDFWLFDO�([DPLQDWLRQ�VKDOO�EH���+RXUV���

�� /HFWXUHV������3UDFWLFDO�LQ�DFFRXQWLQJ�/DERUDWRU\����

6XJJHVWHG�5HDGLQJV���

�� 7KH� 6XJJHVWHG� 5HDGLQJV� DQG� JXLGHOLQH� VKDOO� EH� QRWLILHG� E\� WKH� 8QLYHUVLW\� %%$�
3URJUDPPH�DW�OHDVW�RQFH�LQ�WKUHH�\HDU�EDVHG�RQ�VHOHFWHG�6RIWZDUH��Help
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�����$��(�&200(5&(�

�� ,QWURGXFWLRQ��0HDQLQJ��QDWXUH��FRQFHSWV��DGYDQWDJHV��GLVDGYDQWDJHV�DQG�UHDVRQV�IRU�
WUDQVDFWLQJ�RQOLQH�W\SHV�RI�(�&RPPHUFH��H�FRPPHUFH�EXVLQHVV�PRGHOV��LQWURGXFWLRQ���
NH\� HOHPHQWV� RI� D� EXVLQHVV� PRGHO� DQG� FDWHJRUL]LQJ� PDMRU� (�FRPPHUFH� EXVLQHVV�
PRGHOV���IRUFHV�EHKLQG�HFRPPHUFH��7HFKQRORJ\�XVHG�LQ�(�FRPPHUFH��7KH�G\QDPLFV�
RI� ZRUOG� ZLGH� ZHE� DQG� LQWHUQHW�� PHDQLQJ�� HYROXWLRQ� DQG� IHDWXUHV�� �� 'HVLJQLQJ��
EXLOGLQJ� DQG� ODXQFKLQJ� H�FRPPHUFH� ZHEVLWH� �$� V\VWHPDWLF� DSSURDFK� LQYROYLQJ�
GHFLVLRQV� UHJDUGLQJ� VHOHFWLRQ� RI� KDUGZDUH�� VRIWZDUH�� RXWVRXUFLQJ� YV�� LQ�KRXVH�
GHYHORSPHQW�RI�D�ZHEVLWH���

�� �6HFXULW\� DQG� (QFU\SWLRQ�� 1HHG� DQG� FRQFHSWV�� WKH� H�FRPPHUFH� VHFXULW\�
HQYLURQPHQW���GLPHQVLRQ��GHILQLWLRQ�DQG�VFRSH�RI�VHFXULW\���VHFXULW\�WKUHDWV�LQ�WKH�(�
FRPPHUFH� HQYLURQPHQW� �VHFXULW\� LQWUXVLRQV� DQG� EUHDFKHV�� DWWDFNLQJ� PHWKRGV� OLNH�
KDFNLQJ�� VQLIILQJ�� F\EHU� YDQGDOLVP� HWF���� WHFKQRORJ\� VROXWLRQV� �(QFU\SWLRQ�� VHFXULW\�
FKDQQHOV�RI�FRPPXQLFDWLRQ��SURWHFWLQJ�QHWZRUNV�DQG�SURWHFWLQJ�VHUYHUV�DQG�FOLHQWV���

�� ,7� $FW� ����� DQG� &\EHU� &ULPH�� ,7� $FW� ������ 'HILQLWLRQV�� 'LJLWDO� VLJQDWXUH��
(OHFWURQLF� JRYHUQDQFH�� $WWULEXWLRQ�� DFNQRZOHGJHPHQW� DQG� GLVSDWFK� RI� HOHFWURQLF�
UHFRUGV��5HJXODWLRQ�RI�FHUWLI\LQJ�DXWKRULWLHV��'LJLWDO�VLJQDWXUHV�FHUWLILFDWHV��'XWLHV�RI�
VXEVFULEHUV�� 3HQDOWLHV� DQG� DGMXGLFDWLRQ�� $SSHOODWH� 7ULEXQDO�� 2IIHQFHV� DQG� &\EHU�
FULPHV��

�� (�SD\PHQW�6\VWHP���0RGHOV�DQG�PHWKRGV�RI�H±SD\PHQWV��'HELW�&DUG��&UHGLW�&DUG��
6PDUW� &DUGV�� H�PRQH\��� GLJLWDO� VLJQDWXUHV� �SURFHGXUH�� ZRUNLQJ� DQG� OHJDO� SRVLWLRQ���
SD\PHQW� JDWHZD\V�� RQOLQH� EDQNLQJ� �PHDQLQJ�FRQFHSWV�� LPSRUWDQFH�� HOHFWURQLF� IXQG�
WUDQVIHU�� DXWRPDWHG� FOHDULQJ� KRXVH�� DXWRPDWHG� OHGJHU� SRVWLQJ��� ULVNV� LQYROYHG� LQ� H�
SD\PHQWV�

�� 2Q�OLQH�%XVLQHVV�7UDQVDFWLRQV��0HDQLQJ��SXUSRVH��DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�
WUDQVDFWLQJ� RQOLQH�� (�FRPPHUFH� DSSOLFDWLRQV� LQ� YDULRXV� LQGXVWULHV� OLNH� ^EDQNLQJ��
LQVXUDQFH�� SD\PHQW� RI� XWLOLW\� ELOOV�� RQOLQH�PDUNHWLQJ�� H�WDLOLQJ� �SRSXODULW\�� EHQHILWV��
SUREOHPV�DQG�IHDWXUHV���RQOLQH�VHUYLFHV��ILQDQFLDO��WUDYHO�DQG�FDUHHU���DXFWLRQV��RQOLQH�
SRUWDO�� RQOLQH� OHDUQLQJ�� SXEOLVKLQJ� DQG� HQWHUWDLQPHQW`� 2QOLQH� VKRSSLQJ� �DPD]RQ��
VQDSGHDO��DOLEDED��IOLSNDUW��HWF��
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6XJJHVWHG�5HDGLQJV�

���.HQQHWK�&��/DXGRQ�DQG�&DUOR�*XHUFLR7UDYHU�(�&RPPHUFH��3HDUVRQ�(GXFDWLRQ��
���'DYLG�:KLWHOH\�(�FRPPHUFH��6WUDWHJ\��7HFKQRORJ\�DQG�$SSOLFDWLRQV��0F*UDZ�+LOO�
(GXFDWLRQ��
���%KDUDW�%KDVNDU��(OHFWURQLF�&RPPHUFH��)UDPHZRUN��7HFKQRORJ\�DQG�$SSOLFDWLRQ���WK�(G���
0F*UDZ�+LOO�(GXFDWLRQ��
��37�-RVHSK��(�&RPPHUFH��$Q�,QGLDQ�3HUVSHFWLYH��3+,�/HDUQLQJ��
���.�.�%DMDM�DQG�'HEMDQL�1DJ��(�FRPPHUFH��0F*UDZ�+LOO�(GXFDWLRQ��
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3DSHU�*(����(�&200(5&(�
'XUDWLRQ����KUV��0DUNV������/HFWXUHV�����
2EMHFWLYHV��7R�HQDEOH�WKH�VWXGHQW�W�R�EHFRPH�IDPLOLDU�ZLWK�WKH�PHFKDQLVP�IRU�FRQGXFWLQJ�
EXVLQHVV�WUDQVDFWLRQV�WKURXJK�HOHFWURQLF�PHDQV�
&RQWHQWV�
8QLW����,QWURGXFWLRQ������/HFWXUHV��
0HDQLQJ��QDWXUH��FRQFHSWV��DGYDQWDJHV��GLVDGYDQWDJHV�DQG�UHDVRQV�IRU�WUDQVDFWLQJ�RQOLQH��
W\SHV�RI�(�&RPPHUFH��H�FRPPHUFH�EXVLQHVV�PRGHOV��LQWURGXFWLRQ���NH\�HOHPHQWV�RI�D�
EXVLQHVV�PRGHO�DQG�FDWHJRUL]LQJ�PDMRU�(�FRPPHUFH�EXVLQHVV�PRGHOV���IRUFHV�EHKLQG�HFRPPHUFH��
7HFKQRORJ\�XVHG�LQ�(�FRPPHUFH��7KH�G\QDPLFV�RI�ZRUOG�ZLGH�ZHE�DQG�LQWHUQHW��PHDQLQJ��
HYROXWLRQ�DQG�IHDWXUHV����'HVLJQLQJ��EXLOGLQJ�DQG�ODXQFKLQJ�H�FRPPHUFH�ZHEVLWH��$�V\VWHPDWLF�
DSSURDFK�LQYROYLQJ�GHFLVLRQV�UHJDUGLQJ�VHOHFWLRQ�RI�KDUGZDUH��VRIWZDUH��RXWVRXUFLQJ�YV��LQ�KRXVH�
GHYHORSPHQW�RI�D�ZHEVLWH��
8QLW����6HFXULW\�DQG�(QFU\SWLRQ������/HFWXUHV��
1HHG�DQG�FRQFHSWV��WKH�H�FRPPHUFH�VHFXULW\�HQYLURQPHQW���GLPHQVLRQ��GHILQLWLRQ�DQG�VFRSH�RI�
VHFXULW\���
VHFXULW\�WKUHDWV�LQ�WKH�(�FRPPHUFH�HQYLURQPHQW��VHFXULW\�LQWUXVLRQV�DQG�EUHDFKHV��
DWWDFNLQJ�PHWKRGV�OLNH�KDFNLQJ��VQLIILQJ��F\EHU�YDQGDOLVP�HWF����WHFKQRORJ\�VROXWLRQV��(QFU\SWLRQ��
VHFXULW\�FKDQQHOV�RI�FRPPXQLFDWLRQ��SURWHFWLQJ�QHWZRUNV�DQG�SURWHFWLQJ�VHUYHUV�DQG�FOLHQWV���
8QLW����,7�$FW������DQG�&\EHU�&ULPH�����/HFWXUHV��
,7�$FW�������'HILQLWLRQV��'LJLWDO�VLJQDWXUH��(OHFWURQLF�JRYHUQDQFH��$WWULEXWLRQ��
DFNQRZOHGJHPHQW�
DQG�GLVSDWFK�RI�HOHFWURQLF�UHFRUGV��5HJXODWLRQ�RI�FHUWLI\LQJ�DXWKRULWLHV��'LJLWDO�VLJQDWXUHV�
FHUWLILFDWHV��'XWLHV�RI�VXEVFULEHUV��3HQDOWLHV�DQG�DGMXGLFDWLRQ��$SSHOODWH�7ULEXQDO��2IIHQFHV�DQG�
&\EHU�FULPHV�
8QLW����(�SD\PHQW�6\VWHP������/HFWXUHV��
0RGHOV�DQG�PHWKRGV�RI�H±SD\PHQWV��'HELW�&DUG��&UHGLW�&DUG��6PDUW�&DUGV��H�PRQH\���GLJLWDO�
VLJQDWXUHV��SURFHGXUH��ZRUNLQJ�DQG�OHJDO�SRVLWLRQ���SD\PHQW�JDWHZD\V��RQOLQH�EDQNLQJ��PHDQLQJ��
FRQFHSWV��LPSRUWDQFH��HOHFWURQLF�IXQG�WUDQVIHU��DXWRPDWHG�FOHDULQJ�KRXVH��DXWRPDWHG�OHGJHU�
SRVWLQJ���ULVNV�LQYROYHG�LQ�H�SD\PHQWV��
8QLW����2Q�OLQH�%XVLQHVV�7UDQVDFWLRQV������/HFWXUHV��
0HDQLQJ��SXUSRVH��DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�WUDQVDFWLQJ�RQOLQH��(�FRPPHUFH�
DSSOLFDWLRQV�LQ�YDULRXV�LQGXVWULHV�OLNH�^EDQNLQJ��LQVXUDQFH��SD\PHQW�RI�XWLOLW\�ELOOV��RQOLQH�
PDUNHWLQJ��H�WDLOLQJ��SRSXODULW\��EHQHILWV��SUREOHPV�DQG�IHDWXUHV���RQOLQH�VHUYLFHV��ILQDQFLDO��WUDYHO
DQG�FDUHHU���DXFWLRQV��RQOLQH�SRUWDO��RQOLQH�OHDUQLQJ��SXEOLVKLQJ�DQG�HQWHUWDLQPHQW`�2QOLQH�
VKRSSLQJ��DPD]RQ��VQDSGHDO��DOLEDED��IOLSNDUW��HWF���
6XJJHVWHG�5HDGLQJV�
���.HQQHWK�&��/DXGRQ�DQG�&DUOR�*XHUFLR7UDYHU��(�&RPPHUFH��3HDUVRQ�(GXFDWLRQ��
����'DYLG�:KLWHOH\��(�FRPPHUFH��6WUDWHJ\��7HFKQRORJ\�DQG�$SSOLFDWLRQV��0F*UDZ�+LOO�
(GXFDWLRQ�
����%KDUDW�%KDVNDU��(OHFWURQLF�&RPPHUFH��)UDPHZRUN��7HFKQRORJ\�DQG�$SSOLFDWLRQ���WK�(G���
0F*UDZ�+LOO�(GXFDWLRQ�
����37�-RVHSK��(�&RPPHUFH��$Q�,QGLDQ�3HUVSHFWLYH��3+,�/HDUQLQJ�

����..�%DMDM�DQG�'HEMDQL�1DJ��(�FRPPHUFH��0F*UDZ�+LOO�(GXFDWLRQ
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���%DVLFV�RI�&RPPXQLFDWLRQ��6KDQQRQ�:HDYHU�0RGHO� RI� �&RPPXQLFDWLRQ� ��'LVWLQJXLVKLQJ�
%HWZHHQ�*HQHUDO�DQG�7HFKQLFDO�(QJOLVK��9HUEDO�DQG�1RQ�YHUEDO�&RPPXQLFDWLRQ��.LQHVLFV��
3UR[HPLFV�� 3DUDOLQJXLVWLF¶V�� &KURQHPLFV�� (IIHFWLYH� XVH� RI� 1RQ�9HUEDO� &RPPXQLFDWLRQ�±�
,PSURYLQJ�<RXU�%HKDYLRXUDO�6NLOOV��

��� /LVWHQLQJ�$ELOLW\�� ,PSRUWDQFH� RI� /LVWHQLQJ�� /LVWHQLQJ� IRU�*HQHUDO� DQG� 6SHFLILF� SXUSRVH��
,QWHQVLYH� /LVWHQLQJ�� 7\SHV� DQG� %DUULHUV� WR� /LVWHQLQJ�� 2YHUFRPLQJ� 0HDVXUHV�� (QKDQFLQJ�
(IIHFWLYH�OHDUQLQJ�6WUDWHJLHV��

��� 6SHDNLQJ� 6NLOOV�� 7\SHV� RI� 3UHVHQWDWLRQV�� 3UHVHQWDWLRQV� 6WUDWHJLHV�� 3UHSDULQJ� DQG�
&RQGXFWLQJ�(IIHFWLYH�2UDO�3UHVHQWDWLRQV�*URXS�'LVFXVVLRQV��

���5HDGLQJ�7DFWLFV��5HDGLQJ�7HFKQLTXHV�6NLPPLQJ��6FDQQLQJ��8QGHUVWDQGLQJ�WKH�*LVW�RI�DQ�
DUJXPHQW��'HYHORSLQJ�5HDGLQJ�6WUDWHJLHV��

��� 7HFKQLFDO� (QJOLVK� :ULWLQJ� 6NLOOV�� 7\SHV� RI� )RUPDO�%XVLQHVV� OHWWHUV�� -RE� $SSOLFDWLRQV��
&RYHULQJ�OHWWHUV�:ULWLQJ�5HSRUWV��7\SHV�RI�5HSRUWV�DQG�/D\RXWV��'LIIHUHQFH�%HWZHHQ�:ULWLQJ�
D�%LR�GDWD��&9�DQG�5HVXPH��

6XJJHVWHG�5HDGLQJV���

���/HVLNDU��5��9���)ODWOH\��0��(���5HQW]��.��DQG�3DQGH\��%XVLQHVV�&RPPXQLFDWLRQ��0DNLQJ���

&RQQHFWLRQV�LQ�D�'LJLWDO�:RUOG�������1HZ�'HOKL�

���5DPD��0HHQDNVKL�DQG�6KDUPD��6DQJHHWD���7HFKQLFDO�&RPPXQLFDWLRQ��3ULQFLSOHV�DQG�
3UDFWLFH��6HFRQG�(GLWLRQ�E\�2[IRUG�3XEOLFDWLRQV��

��9LEUDQW�(QJOLVK��+\GHUDEDG��2ULHQW�%ODFN6ZDQ��������
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