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7KH�FRXUVH�LPSDUWV�NQRZOHGJH�DERXW�YDULRXV�DVSHFWV�RI�IDUP�PDQDJHPHQW�DQG�IDUP�EXVLQHVV�
DQDO\VLV�ZLWK�GXH�FRQVLGHUDWLRQ�WR�DVVRFLDWHG�ULVNV�DQG�XQFHUWDLQW\�DQG�PDQDJHPHQW�RI�FRPPRQ�

SURSHUW\�UHVRXUFHV

&2856(�287&20(6��

8SRQ�FRPSOHWLRQ�RI�WKH�FRXUVH��WKH�VWXGHQW�ZLOO�EH�DEOH�WR�DFKLHYH�WKH�IROORZLQJ�RXWFRPHV�

&2V &RXUVH�2XWFRPHV

�
.QRZOHGJH�RQ��IDUP�PDQDJHPHQW��SURGXFWLRQ�DQG�UHVRXUFH�HFRQRPLFV�DV�ZHOO�DV��

�
%HWWHU� XQGHUVWDQG� WKH�SURGXFWLRQ� ULVNV� DQG� ULVN� FRYHULQJ�PHFKDQLVPV�� QDWXUDO�
UHVRXUFH� HFRQRPLFV� DQG�EH� DEOH� WR� LQLWLDWH� VWDUWXS� EXVLQHVVHV� RQ� KLV� RZQ�RU�
VXSSRUW�LQLWLDWLYHV�E\�RWKHUV

6RXUFH�

KWWS���LVDHLQGLD�RUJ�

6.,//6�

'HFLVLRQ�PDNLQJ�RQ�D�IDUP��IDFWRU�SURGXFW��IDFWRU�IDFWRU�DQG�SURGXFW�SURGXFW�
UHODWLRQVKLS

&RQFHSW�RI�FRVW��W\SHV�RI�FRVWV�DQG�WKHLU�LQWHUUHODWLRQVKLS��FRVW�IXQFWLRQ���FRVW�RXWSXW�
UHODWLRQVKLS��LPSRUWDQFH�RI�FRVWV�LQ�PDQDJLQJ�IDUP�EXVLQHVV�DQG�&RVW�3ULQFLSOH
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81,7����

,QWURGXFWLRQ��

RI�ODQG�KROGLQJV�LQ�,QGLD�DQG�FKDUDFWHULVWLFV�RI�VPDOO�DQG�PDUJLQDO�IDUP�KROGLQJV��)DUP�PDQDJHPHQW�

SUREOHPV�LQ�,QGLD�

81,7����

3ULQFLSOHV�RI�IDUP�PDQDJHPHQW��&RQFHSW�RI�SURGXFWLRQ�IXQFWLRQ�DQG�LWV�W\SH��XVH�RI�SURGXFWLRQ�IXQFWLRQ�

LQ�GHFLVLRQ�PDNLQJ�RQ�D�IDUP��IDFWRU�SURGXFW��IDFWRU�IDFWRU�DQG�SURGXFW�SURGXFW�UHODWLRQVKLS��ODZ�RI�HTXL�

PDUJLQDO�RU�SULQFLSOHV�RI�RSSRUWXQLW\�FRVW�DQG�ODZ�RI�FRPSDUDWLYH�DGYDQWDJH��WLPH�FRPSDULVRQ�SULQFLSOH��

81,7����

&RVW�IXQFWLRQ���FRVW�RXWSXW��0HDQLQJ�DQG�FRQFHSW�RI�FRVW��W\SHV�RI�FRVWV�DQG�WKHLU�LQWHUUHODWLRQVKLS��

FRVW�IXQFWLRQ��FRVW�RXWSXW�UHODWLRQVKLS��LPSRUWDQFH�RI�FRVWV�LQ�PDQDJLQJ�IDUP�EXVLQHVV�DQG�&RVW�3ULQFLSOH���

)DUP�LQYHQWRU\��DSSUDLVDO�DQG�YDOXDWLRQ�RI�IDUP�UHVRXUFHV�DQG�SURGXFWV��0HDQLQJ�DQG�LPSRUWDQFH�RI�

IDUP�SODQQLQJ�DQG�EXGJHWLQJ��3DUWLDO�EXGJHW��HQWHUSULVH�EXGJHW�DQG�FRPSOHWH�EXGJHWLQJ��VWHSV�LQ�IDUP�

SODQQLQJ�DQG�EXGJHWLQJ���OLQHDU�SURJUDPPLQJ

81,7����

6WHSV�LQ�HVWDEOLVKPHQW�$JULFXOWXUDO�DQG�60(�HQWHUSULVHV�XQLWV���9DULRXV�RSSRUWXQLWLHV�IRU�)DUP�

��

VHQVLWLYLW\�DQDO\VLV��&RQFHSW�RI�ULVN�DQG�XQFHUWDLQW\�LQ�DJULFXOWXUH�HQWHUSULVHV��QDWXUH�DQG�VRXUFHV�RI�ULVNV�

DQG�LWV�PDQDJHPHQW�VWUDWHJLHV��OLYHVWRFN�PDFKLQHU\�LQVXUDQFH��IHDWXUHV��GHWHUPLQDQWV�RI�FRPSHQVDWLRQ

81,7����

&RQFHSWV�RI�1DWXUDO�UHVRXUFH�HFRQRPLFV��

DQG�ZHOIDUH� ORVV��VROXWLRQV�� ,PSRUWDQW� LVVXHV� LQ�HFRQRPLFV�DQG�PDQDJHPHQW�RI�FRPPRQ�SURSHUW\�

UHVRXUFHV�RI�ODQG��ZDWHU��SDVWXUH�DQG�IRUHVW�UHVRXUFHV�HWF�
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�	��'LIIHUHQW�PHWKRGV�&RPSXWDWLRQ�RI�GHSUHFLDWLRQ�FRVW�RI�IDUP�DVVHWV

��� 'HWHUPLQDWLRQ�RI�OHDVW�FRVW�FRPELQDWLRQ�RI�LQSXWV

��� $SSOLFDWLRQ�RI�HTXL�PDUJLQDO�UHWXUQV�RSSRUWXQLW\�FRVW�SULQFLSOH�LQ�DOORFDWLRQ�RI�IDUP�
UHVRXUFHV

�	��)DUP�KROGLQJ�VXUYH\V
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R��&RPSXWDWLRQ�RI�
GHSUHFLDWLRQ�FRVW�
RI�IDUP�DVVHWV

R��'HWHUPLQDWLRQ�RI�

OHYHO�RI�LQSXWV�
XVH�LQ�D�IDUP�
SURGXFWLRQ�
SURFHVV

R��)DUP�EXVLQHVV�
DQDO\VLV��
3UHSDUDWLRQ�RI�
IDUP�SODQ�DQG�
EXGJHW

R��&ROOHFWLRQ�DQG�
DQDO\VLV�RI�
GDWD�RQ�YDULRXV�
UHVRXUFHV�LQ�
,QGLD
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��	����$SSOLFDWLRQ�RI�FRVW�SULQFLSOHV���&$&3�FRQFHSWV�LQ�WKH�HVWLPDWLRQ�RI�FRVW�RI�PRQR�FURSSLQJ�
DQG�SRO\�FURSSLQJ�DQG�OLYHVWRFN�HQWHUSULVHV

���� )DUP�EXVLQHVV�DQDO\VLV���(VWLPDWLRQ�RI�GLIIHUHQW�IDUP�LQFRPH�PHDVXUHV��WHFKQLFDO�DQG�

���� 3UHSDUDWLRQ�RI�SDUWLDO�EXGJHWV�DQG�HQWHUSULVH�EXGJHWV

DFFRXQW

��������&ROOHFWLRQ�DQG�DQDO\VLV�RI�GDWD�RQ�YDULRXV�QDWXUDO�UHVRXUFHV�LQ�,QGLD���/DQG���&KDQJHV�LQ�
ODQG�XVH�SDWWHUQ��IRUHVWV���:DWHU���&KDQJHV�LQ�JURXQG�ZDWHU�DQG�VXUIDFH�ZDWHU�UHVRXUFHV�
��&KDQJHV�LQ�ODERXU�UHVRXUFHV���$JULFXOWXUDO�ZRUNHUV���3ROOXWLRQ�DQG�JUHHQ�JDV�HPLVVLRQV���
%LRGLYHUVLW\��HWF

5()(5(1&(6�

�� %LVKRS��&�(��DQG�:��'��7RXVDLQW��������,QWURGXFWLRQ�WR�$JULFXOWXUDO�(FRQRPLF�$QDO\VLV��
-RKQ�:LOH\�DQG�6RQV��/RQGRQ

�� +HDG\��(DUO�2��������(FRQRPLFV�RI�$JULFXOWXUDO�3URGXFWLRQ�DQG�5HVRXUFH�8VH��3UHQWLFH�
+DOO�RI�,QGLD��3ULYDWH�/LPLWHG��1HZ�'HOKL

)XQGDPHQWDOV�RI�)DUP�%XVLQHVV�0DQDJHPHQW��.DO\DQL�
3XEOLVKHUV��1HZ�'HOKL

�� .DKORQ��$�6��DQG�.DUDP�6LQJK��������3ULQFLSOHV�RI�)DUP�%XVLQHVV�0DQDJHPHQW��.DO\DQL

3XEOLVKHUV��1HZ�'HOKL

(FRQRPLFV�RI�)DUP�3URGXFWLRQ�DQG�0DQDJHPHQW��2[IRUG�
	�,%+�3XEOLVKLQJ�&R��3YW��/LPLWHG��1HZ�'HOKL
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