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5HJXODWRU\�6DQGER[�IUDPHZRUN

�� 2EMHFWLYH

7KLV� %RDUG� 0HPRUDQGXP� SURSRVHV� WKH� UHJXODWRU\� IUDPHZRUN� WR� IDFLOLWDWH� DQG�

RSHUDWLRQDOL]H�WKH�5HJXODWRU\�6DQGER[��µVDQGER[¶��IUDPHZRUN��7KH�VDQGER[�LV�LQWHQGHG�

WR� VHUYH� DV� D� WHVWLQJ� JURXQG� IRU� QHZ� EXVLQHVV�PRGHOV� DQG WHFKQRORJLHV� WKDW� EHQHILW�

LQYHVWRUV�� ,QGLDQ� PDUNHWV� DQG� WKH� HFRQRP\� DW� ODUJH�� 8QGHU� WKLV� IUDPHZRUN�� HQWLWLHV��

UHJXODWHG��E\��6(%,��VKDOO��EH��JUDQWHG��FHUWDLQ��IDFLOLWLHV��DQG��IOH[LELOLWLHV��WR�H[SHULPHQW��

ZLWK� � )LQ7HFK� � VROXWLRQV� � LQ� � D� � OLYH� � HQYLURQPHQW� � DQG� � RQ� � UHDO� � FXVWRPHUV�� 7KHVH�

IHDWXUHV� ZLOO� EH� IRUWLILHG� ZLWK� QHFHVVDU\� VDIHJXDUGV� IRU� LQYHVWRU� SURWHFWLRQ� DQG� ULVN�

PLWLJDWLRQ��

�� %DFNJURXQG

���3DUWLFLSDQWV�LQ�WKH�FDSLWDO�PDUNHW�LQ�,QGLD�KDYH�EHHQ�HDUO\�DGRSWHUV�RI�WHFKQRORJ\��,W�

LV� IHOW� WKDW� DGRSWLRQ DQG� XVDJH� RI� HPHUJLQJ� ILQDQFLDO� WHFKQRORJ\� �µ)LQ7HFK¶�� ZRXOG�

KDYH�D�SURIRXQG�LPSDFW�RQ�WKH�GHYHORSPHQW�RI�VHFXULWLHV�PDUNHW���)LQ7HFK�FDQ�DFW�

DV� DQ� LQVWUXPHQW� WR� IXUWKHU� GHYHORS�DQG�PDLQWDLQ� DQ� HIILFLHQW�� IDLU� DQG� WUDQVSDUHQW�

VHFXULWLHV�PDUNHW�HFRV\VWHP�

���:LWK� D� YLHZ� WR� IDFLOLWDWLQJ� WKH� GHYHORSPHQW� DQG� DGRSWLRQ� RI� LQQRYDWLYH� )LQ7HFK�

VROXWLRQV�� 6(%,� FRQVWLWXWHG� WKH� &RPPLWWHH� RQ� )LQDQFLDO� DQG� 5HJXODWRU\�

7HFKQRORJLHV� �µ&)57¶�� XQGHU� WKH� FKDLUPDQVKLS� RI� 6KUL� 7�9�� 0RKDQGDV� 3DL�� 7KH�

RWKHU�PHPEHUV�RI�&)57� LQFOXGH�H[SHUWV� IURP�VWDUWXS� LQGXVWU\��)LQWHFK�FRPPXQLW\��

DFDGHPLFLDQV� HWF�� %DVHG� RQ� WKH� UHFRPPHQGDWLRQV� RI� &)57�� 6(%,� YLGH� FLUFXODU�

6(%,�+2�05'������3���� GDWHG� 0D\� ���� ������ VWLSXODWHG� D� IUDPHZRUN� IRU� DQ�

LQGXVWU\�ZLGH� ,QQRYDWLRQ� 6DQGER[�� 8QGHU� WKLV� IUDPHZRUN�� )LQ7HFK� VWDUWXSV� DQG�

HQWLWLHV� QRW� UHJXODWHG� E\� 6(%,� KDYH� DFFHVV� WR� PDUNHW� UHODWHG� GDWD�� SDUWLFXODUO\��

WUDGLQJ� DQG� KROGLQJ� GDWD� LQ� DQ� DQRQ\PLVHG� IRUP�� ZKLFK� LV� RWKHUZLVH� QRW� UHDGLO\�

DYDLODEOH� WR� WKHP�� WR� HQDEOH� WKHP� WR� WHVW� WKHLU� LQQRYDWLRQV� HIIHFWLYHO\� EHIRUH WKH�
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LQWURGXFWLRQ�RI�VXFK�LQQRYDWLRQV�LQ�D�OLYH�HQYLURQPHQW�VXEMHFW�WR�IXOILOOPHQW�RI�FHUWDLQ�

HOLJLELOLW\�FULWHULD�

���&)57�DOVR�UHFRPPHQGHG�WKDW�6(%,�PD\�VHW�XS�D�UHJXODWRU\�VDQGER[�WR�SURYLGH�D�

OLYH� WHVWLQJ� HQYLURQPHQW�ZKHUH� QHZ� VROXWLRQV� FDQ� EH� GHSOR\HG� RQ� D� OLPLWHG� VHW� RI�

HOLJLEOH�FXVWRPHUV�IRU�D�VSHFLILHG�SHULRG�RI�WLPH�ZLWK�FHUWDLQ�UHOD[DWLRQV��$FFRUGLQJO\��

D�FRQVXOWDWLRQ�SDSHU�RQ�WKH�IUDPHZRUN�IRU�5HJXODWRU\�6DQGER[�ZDV�LVVXHG�E\�6(%,�

RQ� 0D\� ���� ����� LQ� OLQH� ZLWK� WKH� UHFRPPHQGDWLRQV� RI� &)57�� 7KH� SURSRVHG�

5HJXODWRU\� 6DQGER[� IUDPHZRUN�� SRVW� LQFRUSRUDWLQJ� WKH� SXEOLF� FRPPHQWV� UHFHLYHG�

IURP����HQWLWLHV��DQG�DV�DJUHHG�XSRQ�E\�&)57�LV�JLYHQ�EHORZ��

�� 5HJXODWRU\�6DQGER[

���,QWURGXFWLRQ

����� ³5HJXODWRU\�6DQGER[´� UHIHUV� WR�D� OLYH� WHVWLQJ�HQYLURQPHQW�ZKHUH�QHZ�SURGXFWV��

SURFHVVHV�� VHUYLFHV�DQG�EXVLQHVV�PRGHOV� FDQ�EH�GHSOR\HG��RQ�D� OLPLWHG�VHW� RI�

HOLJLEOH�FXVWRPHUV�� IRU�D�VSHFLILHG�SHULRG�RI� WLPH��ZLWK�FHUWDLQ� UHOD[DWLRQV� LQ� WKH�

H[WDQW�6(%,�UHJXODWLRQV�DQG�JXLGHOLQHV�

����� ,QQRYDWLRQ� WKURXJK� LQYHVWRU�FHQWULF� H[SHULPHQWDWLRQ� KDV� WKH� SRWHQWLDO� WR� FUHDWH�

EHWWHU�ILQDQFLDO�SURGXFWV��ORZHU�WKH�FRVW�RI�WUDQVDFWLRQ�IRU�LQYHVWRUV�DQG�SURPRWH�

ILQDQFLDO� LQFOXVLRQ� HVSHFLDOO\� IRU� ,QGLDQ� LQYHVWRUV� ZLWK� OLPLWHG�PHDQV�� +RZHYHU��

WKHUH�KDYH�EHHQ� LQVWDQFHV�ZKHQ� LQQRYDWLRQ�ZLWKRXW�SURSHU� UHJXODWRU\�RYHUVLJKW�

KDV�FDXVHG�GDPDJH�WR�LQYHVWRUV�DQG�HFRQRPLHV��,W�LV��WKHUHIRUH��LPSHUDWLYH�WKDW�

QHZ� WHFKQRORJ\� LQWHQVLYH� EXVLQHVV� PRGHOV� DQG� LQQRYDWLRQV� DUH� GHSOR\HG� ZLWK�

SURSHU�UHJXODWRU\�RYHUVLJKW�DQG�ULVN�PLWLJDWLRQ�VDIHJXDUGV��

����� %\�SDUWLFLSDWLQJ�LQ�WKH�VDQGER[��ZKLOH�WKH�FRPSDQLHV�ZRXOG�JHW�DQ�RSSRUWXQLW\�WR�

WHVW� WKHLU� VROXWLRQV� RQ� UHDO� FXVWRPHUV�� LQYHVWRUV�� LW� PD\� KHOS� 6(%,� WR� IUDPH�
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SROLFLHV� WKDW� PD\� UHGXFH� WKH� WLPH� DQG� FRVW� RI� GHSOR\LQJ� QHZ� LQYHVWRU�FHQWULF�

VROXWLRQV�LQ�WKH�FDSLWDO�PDUNHW��

����� 7KH� IUDPHZRUN FRYHUV� HOLJLELOLW\� FULWHULD� RI� WKH� SURMHFW� VXFK� DV� JHQXLQHQHVV� RI�

LQQRYDWLRQ�� JHQXLQH� QHHG� WR� WHVW�� OLPLWHG� SULRU� WHVWLQJ�� GLUHFW� EHQHILWV� WR� XVHUV��

ULVNV� WR� WKH� ILQDQFLDO�V\VWHP�� WHVWLQJ� UHDGLQHVV�RI� WKH�VROXWLRQ��GHSOR\PHQW�SRVW�

WHVWLQJ�� ILW� DQG� SURSHU� FULWHULD� HWF�� )XUWKHU�� WKH� IUDPHZRUN� DOVR� FRYHUV�

FLUFXPVWDQFHV� XQGHU� ZKLFK� WHVWLQJ� LV� QRW� SHUPLWWHG� XQGHU� WKH� VDQGER[��

LGHQWLILFDWLRQ�RI�SRWHQWLDO�ULVNV�WR�DQ\�PDUNHW�SDUWLFLSDQWV�DULVLQJ�IURP�WKH�WHVWLQJ�

RI� WKH�VROXWLRQ�� �SURFHGXUH� IRU�VXEPLWWLQJ� WKH�DSSOLFDWLRQ�DQG�DSSURYDO�SURFHVV��

SURSHU�PDLQWHQDQFH�RI� UHFRUGV�GXULQJ� WKH� WHVWLQJ�SHULRG�� � ULJKWV�DQG�REOLJDWLRQV�

RI�WKH�XVHU��FRQGLWLRQV�IRU�UHYRFDWLRQ�RI�WKH�DSSURYDO��HWF��

��� (OLJLELOLW\

����� 7R�EHJLQ�ZLWK��DOO�HQWLWLHV�UHJLVWHUHG�ZLWK�6(%,�XQGHU�6HFWLRQ����RI WKH�6(%,�$FW�

������ VKDOO� EH�HOLJLEOH� IRU� WHVWLQJ�ZLWKLQ� WKH�5HJXODWRU\�6DQGER[��$Q�HQWLW\� FDQ�

SDUWLFLSDWH�RQ�LWV�RZQ�RU�XVH�WKH�VHUYLFHV�RI�D�)LQ7HFK�ILUP��7KH�UHJLVWHUHG�HQWLW\�

VKDOO� EH� WUHDWHG� DV� WKH� SULQFLSDO DSSOLFDQW�� HYHQ� LI� LW� XVHV� WKH� VHUYLFHV� RI� D�

)LQ7HFK� ILUP�� DQG� VKDOO� EH� VROHO\� UHVSRQVLEOH� IRU� WHVWLQJ� RI� WKH� VROXWLRQ� LQ� WKH�

VDQGER[�

����� ,Q�VXEVHTXHQW�SKDVHV��GHSHQGLQJ�RQ�WKH�UHVSRQVH�UHFHLYHG��6(%,�PD\�FRQVLGHU�

SHUPLWWLQJ� )LQ7HFK� VWDUWXSV�� )LQ7HFK� ILUPV� DQG� RWKHU� HQWLWLHV� WKDW� DUH� QRW�

UHJXODWHG�E\ 6(%,��WR�SDUWLFLSDWH�LQ�WKH�5HJXODWRU\�6DQGER[�

���5HJXODWRU\�)UDPHZRUN

����� :LWKLQ� WKH�RYHUDUFKLQJ�SULQFLSOHV�RI�PDUNHW� LQWHJULW\�DQG� LQYHVWRU�SURWHFWLRQ��QR�

H[HPSWLRQV� ZRXOG� EH� JUDQWHG� IURP� WKH� H[WDQW� LQYHVWRU� SURWHFWLRQ� IUDPHZRUN��

.QRZ�<RXU�&XVWRPHU��.<&��DQG�$QWL�0RQH\�/DXQGHULQJ��$0/��UXOHV��
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����� :LWK�D�YLHZ� WR�HQVXULQJ� WKDW� WKH�VDQGER[�HQYLURQPHQW�KDV�PLQLPXP�UHJXODWRU\�

EXUGHQ��6(%,�PD\�FRQVLGHU� H[HPSWLRQV� �� UHOD[DWLRQV�� LI� DQ\��ZKLFK�FRXOG�EH� LQ�

WKH�IRUP�RI�HLWKHU�FRPSUHKHQVLYH�H[HPSWLRQ�IURP�FHUWDLQ�UHJXODWRU\�UHTXLUHPHQWV�

RU�VHOHFWLYH�H[HPSWLRQV�RQ�D�FDVH�E\�FDVH�EDVLV���

�� ,VVXH�XQGHU�FRQVLGHUDWLRQ

���7KH�UHJLVWUDWLRQ�JUDQWHG�E\�6(%,� WR�DOO�HQWLWLHV� UHJLVWHUHG�ZLWK�6(%,�XQGHU�6HFWLRQ�

���RI�WKH�6(%,�$FW�������LV�DFWLYLW\�EDVHG��$Q�HQWLW\�ZKLFK�LV�UHJLVWHUHG�ZLWK�6(%,�IRU�

D� SDUWLFXODU� DFWLYLW\� LV� DXWKRUL]HG� WR� FDUU\� RXW� DFWLYLW\� LQ� WKDW� GRPDLQ�� 6(%,� LV�

FRQVLGHULQJ� WKH� FURVV� GRPDLQ� DSSURDFK� IRU� 5HJXODWRU\� 6DQGER[�� ZKHUHLQ� D�

UHJXODWHG� HQWLW\� VKDOO� EH� SHUPLWWHG� WR� WHVW� VROXWLRQV� IRU� DFWLYLWLHV� IRU�ZKLFK� LW� LV� QRW�

UHJLVWHUHG��7KLV�ZRXOG�HQWDLO� WKH�HQWLW\�WR�VHHN�OLPLWHG�FHUWLILFDWH�RI�UHJLVWUDWLRQ� LQ�D�

GRPDLQ� GLIIHUHQW� IURP� WKH� GRPDLQ� LQ�ZKLFK� LW� LV� UHJLVWHUHG�� 7KLV� FRQFHSW� RI� OLPLWHG�

UHJLVWUDWLRQ� VKDOO� IDFLOLWDWH� WKH� HQWLWLHV� WR� RSHUDWH� LQ� D�5HJXODWRU\� 6DQGER[�ZLWKRXW�

EHLQJ�VXEMHFWHG�WR�WKH�HQWLUH�VHW�RI�UHJXODWRU\�UHTXLUHPHQWV�WR�FDUU\�RXW�WKDW�DFWLYLW\��

7KXV�� LW� LV� SURSRVHG� WKDW� D� OLPLWHG� FHUWLILFDWH� RI� UHJLVWUDWLRQ� WR� WHVW� VROXWLRQ�V�� LQ� D�

GRPDLQ�GLIIHUHQW� IURP� WKH�GRPDLQ� LQ�ZKLFK� LW� LV� UHJLVWHUHG�PD\�EH�DFFRUGHG� XQGHU�

WKH�5HJXODWRU\�6DQGER[��

���$FFRUGLQJO\�� UHJXODWRU\� UHOD[DWLRQV� IURP�YDULRXV�6(%,� UHJXODWLRQV�PD\�EH�SURYLGHG�

DIWHU�DQDO\]LQJ�VSHFLILF�VDQGER[�WHVWLQJ�DSSOLFDWLRQV��$�UHIHUHQFH�OLVW�LV�JLYHQ�DW�SDUD�

��������EHORZ�ZLWK�H[DPSOHV�RI� WKH� UHJXODWRU\� UHTXLUHPHQWV� WKDW�ZLOO�EH�PDQGDWRU\�

DQG� WKRVH� IRU� ZKLFK� 6(%,� PD\� FRQVLGHU� JUDQWLQJ� UHOD[DWLRQ� GXULQJ� WKH� VDQGER[�

WHVWLQJ�

���5HTXLUHPHQWV�IRU�ZKLFK�UHOD[DWLRQ�ZLOO�QRW�EH�FRQVLGHUHG

����� &RQILGHQWLDOLW\�RI�FXVWRPHU�LQIRUPDWLRQ�

����� )LW�DQG�SURSHU�FULWHULD�SDUWLFXODUO\�RQ�KRQHVW\�DQG�LQWHJULW\��
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����� +DQGOLQJ�RI�FXVWRPHU¶V�PRQH\V�DQG�DVVHWV�E\�LQWHUPHGLDULHV�

����� 3UHYHQWLRQ�RI�PRQH\�ODXQGHULQJ�DQG�FRXQWHULQJ�WKH�ILQDQFLQJ�RI�WHUURULVP

����� 5LVN�FKHFNV��OLNH�SULFH�FKHFN��RUGHU�YDOXH�FKHFN��HWF���

����� 3ULQFLSOHV�RI�.<&

���5HTXLUHPHQWV�WKDW�PD\�PHULW�UHOD[DWLRQ

����� 1HW�ZRUWK�

����� 7UDFN�UHFRUG

����� 5HJLVWUDWLRQ�IHHV

����� 6(%,� *XLGHOLQHV�� VXFK� DV� WHFKQRORJ\� ULVN� PDQDJHPHQW� JXLGHOLQHV� DQG�

RXWVRXUFLQJ�JXLGHOLQHV

����� )LQDQFLDO�VRXQGQHVV

���5HJXODWRU\�SURYLVLRQ�IRU�SURYLGLQJ�UHOD[DWLRQ�V��

����� ,Q� RUGHU� WR� HQDEOH� WKH� FURVV� GRPDLQ� WHVWLQJ� RI� )LQ7HFK� VROXWLRQV�� DQ� H[LVWLQJ�

UHJLVWHUHG� HQWLW\� ZRXOG� EH� UHTXLUHG� WR� ILUVW� REWDLQ� D� OLPLWHG� FHUWLILFDWH� RI�

UHJLVWUDWLRQ�IRU�WKH�FDWHJRU\�RI�LQWHUPHGLDU\�IRU�ZKLFK�LW�VHHNV�WR�WHVW�WKH�)LQWHFK�

VROXWLRQ�V���7KH�UHOD[DWLRQ�V��IURP�WKH�VWULFW�DSSOLFDELOLW\�RI�WKH�SURYLVLRQV�RI�WKDW�

SDUWLFXODU� UHJXODWLRQ� PD\� EH� DPHQGHG� DV� SURSRVHG� EHORZ�� :LWK� D� YLHZ� WR�

HQDEOLQJ� WKH� UHVSHFWLYH� UHJXODWRU\� GHSDUWPHQW�V�� RI� 6(%,� WR� JUDQW� VXFK� OLPLWHG�

FHUWLILFDWH�RI�UHJLVWUDWLRQ�WR�WKH�DSSOLFDQW�V��ZKR�ZDQW�WR�WHVW�WKH�VROXWLRQ�V��LQ�WKH�

5HJXODWRU\� 6DQGER[� IUDPHZRUN�� LW� LV� SURSRVHG� WR� LQVHUW� D� FRPPRQ� FKDSWHU� LQ�

UHVSHFWLYH� UHJXODWLRQV� RI� 6(%,� ZKLFK� LV� JLYHQ� EHORZ� �DW� ������ SDUD�� VR� DV� WR�

HQDEOH�WKH�UHVSHFWLYH�GHSDUWPHQW�V��WR�JUDQW�UHOD[DWLRQ�V��H[HPSWLRQ�V���DV�PD\�

EH�GHHPHG�ILW��ZKLOH�JUDQWLQJ�VXFK�OLPLWHG�FHUWLILFDWH�RI�UHJLVWUDWLRQ�
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&KDSWHU�

([HPSWLRQ�IURP�HQIRUFHPHQW�RI�WKH�UHJXODWLRQV�LQ�VSHFLDO�FDVHV��

,� 7KH�%RDUG�PD\��H[HPSW�DQ\�SHUVRQ�RU�FODVV�RI�SHUVRQV�IURP�WKH�RSHUDWLRQ�

RI� DOO� RU� DQ\� RI� WKH� SURYLVLRQV� RI� WKHVH� UHJXODWLRQV� IRU� D� SHULRG� DV�PD\� EH�

VSHFLILHG� EXW� QRW� H[FHHGLQJ� WZHOYH� PRQWKV�� IRU� IXUWKHULQJ� LQQRYDWLRQ� LQ�

WHFKQRORJLFDO�DVSHFWV� UHODWLQJ� WR� WHVWLQJ�QHZ�SURGXFWV��SURFHVVHV��VHUYLFHV��

EXVLQHVV�PRGHOV��HWF��LQ�OLYH�HQYLURQPHQW�RI�UHJXODWRU\�VDQGER[�RU�RWKHUZLVH��

LQ�WKH�VHFXULWLHV�PDUNHWV�

,,� $Q\� H[HPSWLRQ� JUDQWHG� E\� WKH� %RDUG� XQGHU� VXE�UHJXODWLRQ� ���� VKDOO� EH�

VXEMHFW�WR�WKH�DSSOLFDQW�VDWLVI\LQJ�VXFK�FRQGLWLRQV�DV�PD\�EH�VSHFLILHG�E\�WKH�

%RDUG�LQFOXGLQJ�FRQGLWLRQV�WR�EH�FRPSOLHG�ZLWK�RQ�D�FRQWLQXRXV�EDVLV�´

����� $V�VWDWHG�DERYH��WKH�DIRUHVDLG�FKDSWHU�LV�WR�EH�LQVHUWHG�LQ�UHVSHFWLYH�UHJXODWLRQV�

WRZDUGV� IXOILOOLQJ� WKLV�REMHFWLYH�� ,W�PD\�EH�QRWHG� WKDW�DSDUW� IURP�DPHQGPHQWV� WR�

UHJXODWLRQV�SHUWDLQLQJ�WR�WKH�6(%,�UHJLVWHUHG�LQWHUPHGLDULHV��RWKHU�UHJXODWLRQ�PD\�

DOVR�EH�DPHQGHG�LQ�RUGHU�WR�SURYLGH�UHOD[DWLRQ�IURP�WKH�UHJXODWRU\�UHTXLUHPHQWV�

VSHFLILHG�WKHUHLQ��$FFRUGLQJO\��DIRUHVDLG�&KDSWHU�PD\�EH�LQVHUWHG�LQ�WKH�IROORZLQJ�

UHJXODWLRQV�±

D� 6(%,��6WRFN�%URNHUV��5HJXODWLRQV������

E� 6(%,��0HUFKDQW�%DQNHUV��5HJXODWLRQV������

F� 6(%,��'HEHQWXUH�7UXVWHHV��5HJXODWLRQV������

G� 6(%,��8QGHUZULWHUV��5HJXODWLRQV������

H� 6(%,��5HJLVWUDUV�WR�DQ�,VVXH�DQG�6KDUH�7UDQVIHU�$JHQWV��5HJXODWLRQV������

I� 6(%,��3RUWIROLR�0DQDJHUV��5HJXODWLRQV������

J� 6(%,��%DQNHUV�WR�DQ�,VVXH��5HJXODWLRQV������

K� 6(%,��0XWXDO�)XQGV��5HJXODWLRQV������

L� 6(%,��&XVWRGLDQ�2I�6HFXULWLHV��5HJXODWLRQV������

M� 6(%,��%X\�%DFN�2I�6HFXULWLHV��5HJXODWLRQV������
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N� 6(%,��&UHGLW�5DWLQJ�$JHQFLHV��5HJXODWLRQV������

O� 6(%,��&ROOHFWLYH�,QYHVWPHQW�6FKHPHV��5HJXODWLRQV������

P� 6(%,��)RUHLJQ�9HQWXUH�&DSLWDO�,QYHVWRUV��5HJXODWLRQV�����

Q� 6(%,��,VVXH�RI�6ZHDW�(TXLW\��5HJXODWLRQV������

R� 6(%,��&HQWUDO�'DWDEDVH�2I�0DUNHW�3DUWLFLSDQWV��5HJXODWLRQV� ����

S� 6(%,� �,VVXH� DQG� /LVWLQJ� RI� 6HFXULWLVHG� 'HEW� ,QVWUXPHQWV� DQG� 6HFXULW\�

5HFHLSWV��5HJXODWLRQV������

T� 6(%,��,VVXH�DQG�/LVWLQJ�RI�'HEW�6HFXULWLHV��5HJXODWLRQV������

U� 6(%,��,QWHUPHGLDULHV��5HJXODWLRQV������

V� 6(%,��,VVXH�RI�&DSLWDO�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV������

W� 6(%,��'HOLVWLQJ�RI�(TXLW\�6KDUHV��5HJXODWLRQV������

X� 6(%,��6XEVWDQWLDO�$FTXLVLWLRQ�RI�6KDUHV�DQG�7DNHRYHUV��5HJXODWLRQV������

Y� 6(%,��.<&��.QRZ�<RXU�&OLHQW��5HJLVWUDWLRQ�$JHQF\��5HJXODWLRQV������

Z� 6(%,��$OWHUQDWLYH�,QYHVWPHQW�)XQGV��5HJXODWLRQV������

[� 6(%,��,VVXH�DQG�/LVWLQJ�RI�1RQ�&RQYHUWLEOH�5HGHHPDEOH�3UHIHUHQFH�6KDUHV��

5HJXODWLRQV������

\� 6(%,��,QYHVWPHQW�$GYLVHUV��5HJXODWLRQV�����

]� 6(%,��6KDUH�%DVHG�(PSOR\HH�%HQHILWV��5HJXODWLRQV������

DD�6(%,��5HVHDUFK�$QDO\VWV��5HJXODWLRQV������

EE�6(%,��5HDO�(VWDWH�,QYHVWPHQW�7UXVWV��5HJXODWLRQV������

FF� 6(%,��,QIUDVWUXFWXUH�,QYHVWPHQW�7UXVWV��5HJXODWLRQV������

GG�6(%,��,VVXH�DQG�/LVWLQJ�RI�0XQLFLSDO�'HEW�6HFXULWLHV��5HJXODWLRQV������

HH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV������

II� 6HFXULWLHV� &RQWUDFWV� �5HJXODWLRQ�� �6WRFN� ([FKDQJHV� DQG� &OHDULQJ�

&RUSRUDWLRQV��5HJXODWLRQV������

JJ�6(%,��,VVXH�RI�&DSLWDO�$QG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV������

KK�6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD� �'HSRVLWRULHV� DQG� 3DUWLFLSDQWV��

5HJXODWLRQV������

LL� 6(%,��%X\�EDFN�RI�6HFXULWLHV��5HJXODWLRQV�����

MM� 6(%,��)RUHLJQ�3RUWIROLR�,QYHVWRUV��5HJXODWLRQV������



3DJH�� RI��

�� 3URSRVDO�IRU�FRQVLGHUDWLRQ�DQG�DSSURYDO�RI�WKH�%RDUG�

���� 7KH�%RDUG�LV�UHTXHVWHG�WR�DSSURYH�WKH�SURSRVDO�DW�3DUDV��������������������DQG�����

DV�PHQWLRQHG�DERYH�

���� 7KH�%RDUG�LV�DOVR�UHTXHVWHG�WR�DXWKRUL]H�WKH�&KDLUPDQ�WR�WDNH�DOO�FRQVHTXHQWLDO�DQG�

LQFLGHQWDO�VWHSV�WR�JLYH�HIIHFW�WR�WKH�GHFLVLRQ�RI�WKH�%RDUG�


