
































































































http://unstats.un.org/unsd/nationalaccount/snarev1.asp










http://unstats.un.org/unsd/statcom/doc08/Report-English.pdf
http://unstats.un.org/unsd/statcom/doc08/Report-English.pdf






















































































































































































































































































































































































































































































































































































































http://publications.oecd.org/kappa/publications/description.asp?ProductId=29875&EditMode=&FormId=&InputId=&NoBorder=
http://publications.oecd.org/kappa/publications/description.asp?ProductId=29875&EditMode=&FormId=&InputId=&NoBorder=
http://publications.oecd.org/kappa/publications/description.asp?ProductId=29875&EditMode=&FormId=&InputId=&NoBorder=






http://go.worldbank.org/LGVPTQ6YJ0
http://go.worldbank.org/LGVPTQ6YJ0














































































































































































































































































































































































































































































































http://unstats.un.org/unsd/class/default.asp
http://unstats.un.org/unsd/class/default.asp
http://unstats.un.org/unsd/class/default.asp
http://unstats.un.org/unsd/class/default.asp
http://publications.wcoomd.org/index.php




































































































































http://www.imf.org/external/pubs/ft/eds/Eng/Guide/file1.pdf
http://www.oecd.org/dataoecd/44/40/36274111.pdf
http://epp.eurostat.ec.europa.eu/cache/ITY_OFFPUB/KS-42-02-585/EN/KS-42-02-585-EN.PDF
http://epp.eurostat.ec.europa.eu/cache/ITY_OFFPUB/KS-42-02-585/EN/KS-42-02-585-EN.PDF
http://epp.eurostat.ec.europa.eu/cache/ITY_OFFPUBS/KS-41-01-543/EN/KS-41-01-543-EN.PDF
http://www.google.com/gwt/n?u=http%3A%2F%2Fwww.euklems.net%2F
http://epp.eurostat.ec.europa.eu/portal/page/portal/product_details/publication?p_product_code=KS-RA-07-002
http://epp.eurostat.ec.europa.eu/portal/page/portal/product_details/publication?p_product_code=KS-RA-07-002
http://www.ecb.int/pub/pdf/other/mfimarketstatisticssectormanual200703en.pdf
http://epp.eurostat.ec.europa.eu/portal/page/portal/product_details/publication?p_product_code=KS-RA-07-013 
http://epp.eurostat.ec.europa.eu/portal/page/portal/product_details/publication?p_product_code=KS-RA-07-013 
http://www.google.com/gwt/n?u=http%3A%2F%2Funstats.un.org%2Funsd%2Fenvaccounting%2Fseea2003.pdf*
http://www.google.com/gwt/n?u=http%3A%2F%2Funstats.un.org%2Funsd%2Fenvaccounting%2Fseea2003.pdf
http://www.google.com/gwt/n?u=http%3A%2F%2Funstats.un.org%2Funsd%2Fenvaccounting%2Fseea2003.pdf
http://epp.eurostat.ec.europa.eu/cache/ITY_OFFPUB/CA-22-99-781/EN/CA-22-99-781-EN.PDF
http://www.google.com/gwt/n?u=http%3A%2F%2Funstats.un.org%2Funsd%2Fpublication%2FSeriesM%2FSeriesM_77ver1_1E.pdf
http://www.google.com/gwt/n?u=http%3A%2F%2Fwww.nap.edu%2Fcatalog.php%3Frecord_id%3D11181%23toc*
http://epp.eurostat.ec.europa.eu/portal/page/portal/product_details/publication?p_product_code=KS-BE-02-004 
http://epp.eurostat.ec.europa.eu/portal/page/portal/product_details/publication?p_product_code=KS-BE-02-004 
http://www.lisproject.org/links/canberra/finalreport.pdf


http://www.ilo.org/public/english/bureau/stat/guides/cpi/index.htm 
http://www.imf.org/external/np/sta/tegeipi/index.htm
http://www.google.com/gwt/n?u=http%3A%2F%2Funstats.un.org%2Funsd%2Fpublication%2FSeriesF%2FSeriesF_80E.pdf*
http://unstats.un.org/unsd/publication/SeriesF/SeriesF_80E.PDF
http://www.ilo.org/public/english/bureau/stat/download/ilocomp.pdf
http://www.ilo.org/public/english/bureau/stat/download/papers/wp53.pdf
http://www.statssa.gov.za/commonwealth/presentations/paper_Hussmanns.pdf
http:/www.ilo.org/public/english/bureau/stat/download/17thicl/final.pdf
http://www.wiego.org/publications/women%20and%20men%20in%20the%20informal%20economy.pdf
http://www.imf.org/external/pubs/ft/mfs/manual/index.htm
http://www.imf.org/external/pubs/ft/gfs/manual/pdf/all.pdf
http://www.imf.org/external/np/sta/tegppi/index.htm
http://laborsta.ilo.org/applv8/data/icsee.html#ICSE-93
http:/www.ilo.org/public/english/bureau/stat/download/17thicl/final.pdf


http://www..imf.org/external/np/sta/bop/remitt.htm
http://www.google.com/gwt/n?u=http%3A%2F%2Fwww.imf.org%2Fexternal%2Fpubs%2Fft%2Fbop%2F2007%2Fbopman6.htm*
http://www.google.com/gwt/n?u=http%3A%2F%2Fwww.vatt.fi%2Ffile%2Fvatt_publication_pdf%2Fk409.pdf*
http://www.imf.org/external/pubs/ft/bop/2007/bopman6.htm
http://www.google.com/gwt/n?u=http%3A%2F%2Fwww.oecd.org%2Fdataoecd%2F41%2F4%2F1841456.pdf*
http://www.google.com/gwt/n?u=http%3A%2F%2Fwww.oecd.org%2Fdataoecd%2F59%2F29%2F2352458.pdf*
http://www.imf.org/external/pubs/ft/qna/2000/Textbook/index.htm
http://www.google.com/gwt/n?u=http%3A%2F%2Fbrowse.oecdbookshop.org%2Foecd%2Fpdfs%2Fbrowseit%2F9205061E.PDF*
http://www.google.com/gwt/n?u=http%3A%2F%2Fwww.oecd.org%2Fdataoecd%2F9%2F20%2F1963116.pdf*


http://unstats.un.org/unsd/class/default.asp
http://www.google.com/gwt/n?u=http%3A%2F%2Fwww.stat.fi%2Ftup%2Fjulkaisut%2Fisbn_952-467-570-6_en.pdf*
http://unstats.un.org/unsd/publication/SeriesM/SeriesM_84E.pdf
http://unstats.un.org/unsd/class/default.asp
http://www.google.com/gwt/n?u=http%3A%2F%2Funstats.un.org%2Funsd%2Fpublication%2FSeriesF%2FSeriesF_18E.pdf*
http://www.google.com/gwt/n?u=http%3A%2F%2Funstats.un.org%2Funsd%2Fpublication%2FSeriesM%2FSeriesM_52rev2E.pdf*
http://www.google.com/gwt/n?u=http%3A%2F%2Funstats.un.org%2Funsd%2Fpublication%2FSeriesF%2FSeriesF_75v1E.pdf*
http://www.google.com/gwt/n?u=http%3A%2F%2Funstats.un.org%2Funsd%2Fpublication%2FSeriesF%2FSeriesF_91E.pdf*
http://www.google.com/gwt/n?u=http%3A%2F%2Fwww.unece.org%2Fstats%2Fpublications%2FNOE2008.pdf*


http://unstats.un.org/unsd/envaccounting/seea2003.pdf
http://web.worldbank.org/WBSITE/EXTERNAL/DATASTATISTICS/ICPEXT/0,,contentMDK:20962711~menuPK:2666036~pagePK:60002244~piPK:62002388~theSitePK:270065,00.html
http://publications.wcoomd.org/index.php
http://publications.wcoomd.org/index.php
http://publications.wcoomd.org/index.php



































































































	ï¿½ï¿½�S�u�m�m�a�r�y� �t�a�b�l�e� �o�f� �c�o�n�t�e�n�t�s
	ï¿½ï¿½�T�a�b�l�e� �o�f� �c�o�n�t�e�n�t�s
	ï¿½ï¿½�L�i�s�t� �o�f� �t�a�b�l�e�s
	ï¿½ï¿½�L�i�s�t� �o�f� �f�i�g�u�r�e�s
	ï¿½ï¿½�P�r�e�f�a�c�e
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�B�.� �N�e�w� �f�e�a�t�u�r�e�s� �o�f� �t�h�e� �S�y�s�t�e�m� �o�f� �N�a�t�i�o�n�a�l� �A�c�c�o�u�n�t�s
	ï¿½ï¿½�A�s�s�e�t�s
	ï¿½ï¿½�T�h�e� �f�i�n�a�n�c�i�a�l� �s�e�c�t�o�r
	ï¿½ï¿½�G�l�o�b�a�l�i�z�a�t�i�o�n� �a�n�d� �r�e�l�a�t�e�d� �i�s�s�u�e�s
	ï¿½ï¿½�T�h�e� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t� �a�n�d� �p�u�b�l�i�c� �s�e�c�t�o�r�s
	ï¿½ï¿½�T�h�e� �i�n�f�o�r�m�a�l� �s�e�c�t�o�r

	ï¿½ï¿½�C�.� �T�h�e� �S�N�A� �i�n� �t�h�e� �c�o�n�t�e�x�t� �o�f� �o�t�h�e�r� �s�t�a�t�i�s�t�i�c�a�l� �s�y�s�t�e�m�s
	ï¿½ï¿½�T�h�e� �S�N�A� �p�r�o�v�i�d�e�s� �g�u�i�d�a�n�c�e� �f�o�r� �n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s� �a�l�m�o�s�t� �u�n�i�v�e�r�s�a�l�l�y
	ï¿½ï¿½�T�h�e� �S�N�A� �r�e�c�o�g�n�i�z�e�s� �t�h�e� �n�e�e�d� �f�o�r� �f�l�e�x�i�b�i�l�i�t�y
	ï¿½ï¿½�T�h�e� �S�N�A� �r�e�i�n�f�o�r�c�e�s� �t�h�e� �c�e�n�t�r�a�l� �r�o�l�e� �o�f� �n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s� �i�n� �s�t�a�t�i�s�t�i�c�s
	ï¿½ï¿½�F�u�t�u�r�e� �d�e�v�e�l�o�p�m�e�n�t�s�:� �t�h�e� �r�e�s�e�a�r�c�h� �a�g�e�n�d�a

	ï¿½ï¿½�D�.� �A�c�k�n�o�w�l�e�d�g�e�m�e�n�t�s
	ï¿½ï¿½�T�h�e� �I�S�W�G�N�A� �a�n�d� �p�r�o�j�e�c�t� �s�t�a�f�f
	ï¿½ï¿½�T�h�e� �A�d�v�i�s�o�r�y� �E�x�p�e�r�t� �G�r�o�u�p
	ï¿½ï¿½�O�t�h�e�r� �e�x�p�e�r�t� �g�r�o�u�p�s
	ï¿½ï¿½�C�o�u�n�t�r�y� �c�o�n�t�r�i�b�u�t�i�o�n�s
	ï¿½ï¿½�N�o�t�e�s
	ï¿½ï¿½�R�e�f�e�r�e�n�c�e�s


	ï¿½ï¿½�A�n�n�e�x�:� �A�u�t�h�o�r�s� �o�f� �I�s�s�u�e�s� �P�a�p�e�r�s� �P�r�e�p�a�r�e�d� �f�o�r� �T�a�s�k� �F�o�r�c�e�s�,� �G�r�o�u�p�s� �a�n�d� �C�o�m�m�i�t�t�e�e�s� �C�o�n�s�i�d�e�r�i�n�g� �S�N�A� �U�p�d�a�t�e� �I�s�s�u�e�s
	ï¿½ï¿½�C�a�n�b�e�r�r�a� �I�I� �G�r�o�u�p� �o�n� �t�h�e� �M�e�a�s�u�r�e�m�e�n�t� �o�f� �N�o�n�-� �f�i�n�a�n�c�i�a�l� �A�s�s�e�t�s
	ï¿½ï¿½�I�M�F� �C�o�m�m�i�t�t�e�e� �o�n� �B�a�l�a�n�c�e� �o�f� �P�a�y�m�e�n�t�s� �S�t�a�t�i�s�t�i�c�s
	ï¿½ï¿½�I�M�F�-�B�E�A� �T�a�s�k� �F�o�r�c�e� �o�n� �E�m�p�l�o�y�e�r�s ˇ� �R�e�t�i�r�e�m�e�n�t� �S�c�h�e�m�e�s
	ï¿½ï¿½�I�M�F�-�O�E�C�D� �T�a�s�k� �F�o�r�c�e� �o�n� �t�h�e� �H�a�r�m�o�n�i�z�a�t�i�o�n� �o�f� �P�u�b�l�i�c� �S�e�c�t�o�r� �A�c�c�o�u�n�t�s
	ï¿½ï¿½�O�E�C�D� �T�a�s�k� �F�o�r�c�e� �o�n� �F�i�n�a�n�c�i�a�l� �S�e�r�v�i�c�e�s
	ï¿½ï¿½�O�E�C�D� �T�a�s�k� �F�o�r�c�e� �o�n� �t�h�e� �M�e�a�s�u�r�e�m�e�n�t� �o�f� �N�o�n�-�l�i�f�e� �I�n�s�u�r�a�n�c�e

	ï¿½ï¿½�L�i�s�t� �o�f� �a�b�b�r�e�v�i�a�t�i�o�n�s� �a�n�d� �a�c�r�o�n�y�m�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�:� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�A�.� �W�h�a�t� �i�s� �t�h�e� �S�y�s�t�e�m� �o�f� �N�a�t�i�o�n�a�l� �A�c�c�o�u�n�t�s�?
	ï¿½ï¿½�B�.� �T�h�e� �c�o�n�c�e�p�t�u�a�l� �e�l�e�m�e�n�t�s� �o�f� �t�h�e� �S�N�A
	ï¿½ï¿½�1�.� �A�c�t�i�v�i�t�i�e�s� �a�n�d� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�2�.� �T�h�e� �i�n�s�t�i�t�u�t�i�o�n�a�l� �s�e�c�t�o�r�s� �o�f� �t�h�e� �e�c�o�n�o�m�y
	ï¿½ï¿½�3�.� �A�c�c�o�u�n�t�s� �a�n�d� �t�h�e�i�r� �c�o�r�r�e�s�p�o�n�d�i�n�g� �e�c�o�n�o�m�i�c� �a�c�t�i�v�i�t�i�e�s
	ï¿½ï¿½�T�h�e� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �s�e�q�u�e�n�c�e� �o�f� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�u�r�r�e�n�t� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�A�c�c�u�m�u�l�a�t�i�o�n� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�B�a�l�a�n�c�e� �s�h�e�e�t�s

	ï¿½ï¿½�O�t�h�e�r� �a�c�c�o�u�n�t�s� �o�f� �t�h�e� �S�N�A
	ï¿½ï¿½�S�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e�s
	ï¿½ï¿½�A�c�c�o�u�n�t�s� �i�n� �v�o�l�u�m�e� �t�e�r�m�s



	ï¿½ï¿½�C�.� �U�s�e�s� �o�f� �t�h�e� �S�N�A
	ï¿½ï¿½�1�.� �M�o�n�i�t�o�r�i�n�g� �t�h�e� �b�e�h�a�v�i�o�u�r� �o�f� �t�h�e� �e�c�o�n�o�m�y
	ï¿½ï¿½�2�.� �M�a�c�r�o�e�c�o�n�o�m�i�c� �a�n�a�l�y�s�i�s
	ï¿½ï¿½�3�.� �I�n�t�e�r�n�a�t�i�o�n�a�l� �c�o�m�p�a�r�i�s�o�n�s

	ï¿½ï¿½�D�.� �T�h�e� �b�o�u�n�d�a�r�i�e�s� �o�f� �t�h�e� �S�N�A
	ï¿½ï¿½�1�.� �N�o�n�-�m�o�n�e�t�a�r�y� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�2�.� �T�h�e� �p�r�o�d�u�c�t�i�o�n� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�H�o�u�s�e�h�o�l�d� �p�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�O�t�h�e�r� �p�r�o�d�u�c�t�i�o�n� �b�o�u�n�d�a�r�y� �p�r�o�b�l�e�m�s

	ï¿½ï¿½�3�.� �T�h�e� �c�o�n�s�u�m�p�t�i�o�n� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�4�.� �T�h�e� �a�s�s�e�t� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�5�.� �N�a�t�i�o�n�a�l� �b�o�u�n�d�a�r�i�e�s
	ï¿½ï¿½�6�.� �F�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n�,� �i�n�t�e�r�m�e�d�i�a�t�e� �c�o�n�s�u�m�p�t�i�o�n� �a�n�d� �g�r�o�s�s� �f�i�x�e�d� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n
	ï¿½ï¿½�H�u�m�a�n� �c�a�p�i�t�a�l
	ï¿½ï¿½�R�e�p�a�i�r�s�,� �m�a�i�n�t�e�n�a�n�c�e� �a�n�d� �g�r�o�s�s� �f�i�x�e�d� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n


	ï¿½ï¿½�E�.� �T�h�e� �S�N�A� �a�s� �a� �c�o�o�r�d�i�n�a�t�i�n�g� �f�r�a�m�e�w�o�r�k� �f�o�r� �s�t�a�t�i�s�t�i�c�s
	ï¿½ï¿½�1�.� �H�a�r�m�o�n�i�z�a�t�i�o�n� �b�e�t�w�e�e�n� �d�i�f�f�e�r�e�n�t� �s�t�a�t�i�s�t�i�c�a�l� �s�y�s�t�e�m�s
	ï¿½ï¿½�2�.� �T�h�e� �u�s�e� �o�f� �m�i�c�r�o�d�a�t�a� �f�o�r� �m�a�c�r�o�e�c�o�n�o�m�i�c� �a�c�c�o�u�n�t�i�n�g

	ï¿½ï¿½�F�.� �L�i�n�k�s� �w�i�t�h� �b�u�s�i�n�e�s�s� �a�c�c�o�u�n�t�i�n�g
	ï¿½ï¿½�1�.� �I�n�t�e�r�n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�i�n�g� �s�t�a�n�d�a�r�d�s

	ï¿½ï¿½�G�.� �E�x�p�a�n�d�i�n�g� �t�h�e� �s�c�o�p�e� �o�f� �t�h�e� �S�N�A
	ï¿½ï¿½�H�.� �T�h�e� �S�N�A� �a�n�d� �m�e�a�s�u�r�e�s� �o�f� �w�e�l�f�a�r�e
	ï¿½ï¿½�1�.� �Q�u�a�l�i�f�i�c�a�t�i�o�n�s� �t�o� �t�r�e�a�t�i�n�g� �e�x�p�e�n�d�i�t�u�r�e� �a�s� �a� �w�e�l�f�a�r�e� �m�e�a�s�u�r�e
	ï¿½ï¿½�2�.� �U�n�p�a�i�d� �s�e�r�v�i�c�e�s� �a�n�d� �w�e�l�f�a�r�e
	ï¿½ï¿½�3�.� �T�h�e� �i�m�p�a�c�t� �o�f� �e�x�t�e�r�n�a�l� �e�v�e�n�t�s� �o�n� �w�e�l�f�a�r�e
	ï¿½ï¿½�4�.� �T�h�e� �i�m�p�a�c�t� �o�f� �e�x�t�e�r�n�a�l�i�t�i�e�s� �o�n� �w�e�l�f�a�r�e
	ï¿½ï¿½�5�.� �N�o�n�-�e�c�o�n�o�m�i�c� �i�m�p�a�c�t�s� �o�n� �w�e�l�f�a�r�e
	ï¿½ï¿½�6�.� �W�e�l�f�a�r�e� �i�n�d�i�c�a�t�o�r�s� �a�n�d� �m�a�c�r�o�e�c�o�n�o�m�i�c� �a�g�g�r�e�g�a�t�e�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �2�:� �O�v�e�r�v�i�e�w
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �A�n�a�l�y�s�i�n�g� �f�l�o�w�s� �a�n�d� �s�t�o�c�k�s
	ï¿½ï¿½�2�.� �R�e�c�o�r�d�i�n�g� �f�l�o�w�s� �a�n�d� �s�t�o�c�k�s

	ï¿½ï¿½�B�.� �T�h�e� �c�o�n�c�e�p�t�u�a�l� �e�l�e�m�e�n�t�s� �o�f� �t�h�e� �S�N�A
	ï¿½ï¿½�1�.� �I�n�s�t�i�t�u�t�i�o�n�a�l� �u�n�i�t�s� �a�n�d� �s�e�c�t�o�r�s
	ï¿½ï¿½�I�n�s�t�i�t�u�t�i�o�n�a�l� �s�e�c�t�o�r�s
	ï¿½ï¿½�D�e�l�i�m�i�t�a�t�i�o�n� �o�f� �t�h�e� �t�o�t�a�l� �e�c�o�n�o�m�y� �a�n�d� �t�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d

	ï¿½ï¿½�2�.� �T�r�a�n�s�a�c�t�i�o�n�s� �a�n�d� �o�t�h�e�r� �f�l�o�w�s
	ï¿½ï¿½�M�a�i�n� �t�y�p�e�s� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s� �a�n�d� �o�t�h�e�r� �f�l�o�w�s
	ï¿½ï¿½�C�h�a�r�a�c�t�e�r�i�s�t�i�c�s� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s� �i�n� �t�h�e� �S�N�A

	ï¿½ï¿½�3�.� �A�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�4�.� �P�r�o�d�u�c�t�s� �a�n�d� �p�r�o�d�u�c�i�n�g� �u�n�i�t�s
	ï¿½ï¿½�P�r�o�d�u�c�t�s
	ï¿½ï¿½�P�r�o�d�u�c�i�n�g� �u�n�i�t�s

	ï¿½ï¿½�5�.� �P�u�r�p�o�s�e�s

	ï¿½ï¿½�C�.� �R�u�l�e�s� �o�f� �a�c�c�o�u�n�t�i�n�g
	ï¿½ï¿½�1�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�T�e�r�m�i�n�o�l�o�g�y� �f�o�r� �t�h�e� �t�w�o� �s�i�d�e�s� �o�f� �t�h�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�h�a�n�g�e� �o�f� �o�w�n�e�r�s�h�i�p� �a�n�d� �t�h�e� �r�e�c�o�r�d�i�n�g� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s� �i�n� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�D�o�u�b�l�e� �e�n�t�r�y� �o�r� �q�u�a�d�r�u�p�l�e� �e�n�t�r�y� �a�c�c�o�u�n�t�i�n�g

	ï¿½ï¿½�2�.� �T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�3�.� �V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�G�e�n�e�r�a�l� �p�r�i�n�c�i�p�l�e�s
	ï¿½ï¿½�M�e�t�h�o�d�s� �o�f� �v�a�l�u�a�t�i�o�n
	ï¿½ï¿½�V�o�l�u�m�e� �m�e�a�s�u�r�e�s� �a�n�d� �m�e�a�s�u�r�e�s� �i�n� �r�e�a�l� �t�e�r�m�s

	ï¿½ï¿½�4�.� �C�o�n�s�o�l�i�d�a�t�i�o�n� �a�n�d� �n�e�t�t�i�n�g
	ï¿½ï¿½�C�o�n�s�o�l�i�d�a�t�i�o�n
	ï¿½ï¿½�N�e�t�t�i�n�g
	ï¿½ï¿½�T�h�e� �u�s�e� �o�f�  ˝�n�e�t ˛



	ï¿½ï¿½�D�.� �T�h�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�1�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�2�.� �T�h�e� �f�u�l�l� �s�e�q�u�e�n�c�e� �o�f� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �t�h�r�e�e� �s�e�c�t�i�o�n�s� �o�f� �t�h�e� �s�e�q�u�e�n�c�e� �o�f� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �p�r�o�d�u�c�t�i�o�n� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �p�r�i�m�a�r�y� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �s�e�c�o�n�d�a�r�y� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �r�e�d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �i�n� �k�i�n�d� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �u�s�e� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�T�h�e� �a�c�c�u�m�u�l�a�t�i�o�n� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �c�a�p�i�t�a�l� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �f�i�n�a�n�c�i�a�l� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �o�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �t�h�e� �v�o�l�u�m�e� �o�f� �a�s�s�e�t�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �r�e�v�a�l�u�a�t�i�o�n� �a�c�c�o�u�n�t

	ï¿½ï¿½�B�a�l�a�n�c�e� �s�h�e�e�t�s

	ï¿½ï¿½�3�.� �A�n� �i�n�t�e�g�r�a�t�e�d� �p�r�e�s�e�n�t�a�t�i�o�n� �o�f� �t�h�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �a�g�g�r�e�g�a�t�e�s
	ï¿½ï¿½�G�r�o�s�s� �d�o�m�e�s�t�i�c� �p�r�o�d�u�c�t� �(�G�D�P�)
	ï¿½ï¿½�N�e�t� �a�n�d� �g�r�o�s�s� �m�e�a�s�u�r�e�s
	ï¿½ï¿½�G�r�o�s�s� �n�a�t�i�o�n�a�l� �i�n�c�o�m�e� �(�G�N�I�)
	ï¿½ï¿½�N�a�t�i�o�n�a�l� �d�i�s�p�o�s�a�b�l�e� �i�n�c�o�m�e
	ï¿½ï¿½�A�c�c�o�u�n�t�s� �i�n� �v�o�l�u�m�e� �t�e�r�m�s


	ï¿½ï¿½�4�.� �T�h�e� �o�t�h�e�r� �p�a�r�t�s� �o�f� �t�h�e� �a�c�c�o�u�n�t�i�n�g� �s�t�r�u�c�t�u�r�e
	ï¿½ï¿½�T�h�e� �c�e�n�t�r�a�l� �s�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e� �a�n�d� �o�t�h�e�r� �i�n�p�u�t�-�o�u�t�p�u�t� �t�a�b�l�e�s
	ï¿½ï¿½�T�h�e� �t�a�b�l�e�s� �o�f� �f�i�n�a�n�c�i�a�l� �t�r�a�n�s�a�c�t�i�o�n�s� �a�n�d� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�C�o�m�p�l�e�t�e� �b�a�l�a�n�c�e� �s�h�e�e�t�s� �a�n�d� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�F�u�n�c�t�i�o�n�a�l� �a�n�a�l�y�s�i�s
	ï¿½ï¿½�P�o�p�u�l�a�t�i�o�n� �a�n�d� �l�a�b�o�u�r� �i�n�p�u�t�s� �t�a�b�l�e�s


	ï¿½ï¿½�E�.� �T�h�e� �i�n�t�e�g�r�a�t�e�d� �c�e�n�t�r�a�l� �f�r�a�m�e�w�o�r�k� �a�n�d� �f�l�e�x�i�b�i�l�i�t�y
	ï¿½ï¿½�1�.� �A�p�p�l�y�i�n�g� �t�h�e� �c�e�n�t�r�a�l� �f�r�a�m�e�w�o�r�k� �i�n� �a� �f�l�e�x�i�b�l�e� �w�a�y
	ï¿½ï¿½�2�.� �I�n�t�r�o�d�u�c�i�n�g� �s�o�c�i�a�l� �a�c�c�o�u�n�t�i�n�g� �m�a�t�r�i�c�e�s
	ï¿½ï¿½�3�.� �I�n�t�r�o�d�u�c�i�n�g� �s�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �3�:� �S�t�o�c�k�s�,� �f�l�o�w�s� �a�n�d� �a�c�c�o�u�n�t�i�n�g� �r�u�l�e�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �S�t�o�c�k�s� �a�n�d� �f�l�o�w�s
	ï¿½ï¿½�2�.� �B�a�l�a�n�c�i�n�g� �i�t�e�m�s
	ï¿½ï¿½�3�.� �G�r�o�u�p�i�n�g� �s�t�o�c�k�s� �a�n�d� �f�l�o�w�s� �i�n�t�o� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�4�.� �A�c�c�o�u�n�t�i�n�g� �r�u�l�e�s

	ï¿½ï¿½�B�.� �S�t�o�c�k�s
	ï¿½ï¿½�1�.� �B�e�n�e�f�i�t�s
	ï¿½ï¿½�2�.� �O�w�n�e�r�s�h�i�p
	ï¿½ï¿½�3�.� �T�h�e� �d�e�f�i�n�i�t�i�o�n� �o�f� �a�n� �a�s�s�e�t
	ï¿½ï¿½�4�.� �F�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�5�.� �T�h�e� �a�s�s�e�t� �b�o�u�n�d�a�r�y� �a�n�d� �t�h�e� �f�i�r�s�t�-�l�e�v�e�l� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �a�s�s�e�t�s
	ï¿½ï¿½�C�o�n�t�i�n�g�e�n�t� �l�i�a�b�i�l�i�t�i�e�s� �a�n�d� �p�r�o�v�i�s�i�o�n�s

	ï¿½ï¿½�6�.� �E�n�t�r�y� �a�n�d� �e�x�i�t� �o�f� �a�s�s�e�t�s� �f�r�o�m� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t
	ï¿½ï¿½�7�.� �E�x�c�l�u�s�i�o�n�s� �f�r�o�m� �t�h�e� �a�s�s�e�t� �b�o�u�n�d�a�r�y

	ï¿½ï¿½�C�.� �F�l�o�w�s
	ï¿½ï¿½�1�.� �T�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�M�o�n�e�t�a�r�y� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �w�i�t�h� �a�n�d� �w�i�t�h�o�u�t� �a� �r�e�c�o�m�p�e�n�s�e
	ï¿½ï¿½�R�e�a�r�r�a�n�g�e�m�e�n�t�s� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�R�e�r�o�u�t�i�n�g� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�P�a�r�t�i�t�i�o�n�i�n�g� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�U�n�i�t�s� �f�a�c�i�l�i�t�a�t�i�n�g� �a� �t�r�a�n�s�a�c�t�i�o�n� �o�n� �b�e�h�a�l�f� �o�f� �o�t�h�e�r� �p�a�r�t�i�e�s

	ï¿½ï¿½�N�o�n�-�m�o�n�e�t�a�r�y� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�B�a�r�t�e�r� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�R�e�m�u�n�e�r�a�t�i�o�n� �i�n� �k�i�n�d
	ï¿½ï¿½�P�a�y�m�e�n�t�s� �i�n� �k�i�n�d� �o�t�h�e�r� �t�h�a�n� �r�e�m�u�n�e�r�a�t�i�o�n� �i�n� �k�i�n�d
	ï¿½ï¿½�T�r�a�n�s�f�e�r�s� �i�n� �k�i�n�d
	ï¿½ï¿½�I�n�t�e�r�n�a�l� �t�r�a�n�s�a�c�t�i�o�n�s

	ï¿½ï¿½�E�x�t�e�r�n�a�l�i�t�i�e�s� �a�n�d� �i�l�l�e�g�a�l� �a�c�t�i�o�n�s
	ï¿½ï¿½�E�x�t�e�r�n�a�l�i�t�i�e�s
	ï¿½ï¿½�I�l�l�e�g�a�l� �a�c�t�i�o�n�s


	ï¿½ï¿½�2�.� �O�t�h�e�r� �f�l�o�w�s
	ï¿½ï¿½�O�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �t�h�e� �v�o�l�u�m�e� �o�f� �a�s�s�e�t�s
	ï¿½ï¿½�H�o�l�d�i�n�g� �g�a�i�n�s� �a�n�d� �l�o�s�s�e�s


	ï¿½ï¿½�D�.� �B�a�l�a�n�c�i�n�g� �i�t�e�m�s
	ï¿½ï¿½�B�a�l�a�n�c�i�n�g� �i�t�e�m�s� �i�n� �t�h�e� �f�l�o�w� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�B�a�l�a�n�c�i�n�g� �i�t�e�m�s� �i�n� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t�s

	ï¿½ï¿½�E�.� �A�c�c�o�u�n�t�i�n�g� �r�u�l�e�s
	ï¿½ï¿½�1�.� �Q�u�a�d�r�u�p�l�e�-�e�n�t�r�y� �a�c�c�o�u�n�t�i�n�g
	ï¿½ï¿½�2�.� �V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�G�e�n�e�r�a�l� �r�u�l�e�s
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�A�g�r�i�c�u�l�t�u�r�a�l� �p�r�o�d�u�c�t�s� �s�o�l�d� �f�r�o�m� �t�h�e� �f�a�r�m
	ï¿½ï¿½�B�a�r�t�e�r
	ï¿½ï¿½�Q�u�o�t�a�t�i�o�n� �p�r�i�c�e�s
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �o�f� �t�r�a�n�s�f�e�r�s� �i�n� �k�i�n�d
	ï¿½ï¿½�T�r�a�n�s�f�e�r� �p�r�i�c�i�n�g
	ï¿½ï¿½�C�o�n�c�e�s�s�i�o�n�a�l� �p�r�i�c�i�n�g
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �a�t� �c�o�s�t
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �o�f� �a�s�s�e�t�s
	ï¿½ï¿½�B�u�s�i�n�e�s�s� �a�c�c�o�u�n�t�i�n�g� �v�a�l�u�a�t�i�o�n

	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �o�f� �p�a�r�t�i�t�i�o�n�e�d� �f�l�o�w�s
	ï¿½ï¿½�S�p�e�c�i�a�l� �v�a�l�u�a�t�i�o�n�s� �c�o�n�c�e�r�n�i�n�g� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �o�f� �o�t�h�e�r� �f�l�o�w�s
	ï¿½ï¿½�O�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �t�h�e� �v�o�l�u�m�e�s� �o�f� �a�s�s�e�t�s
	ï¿½ï¿½�H�o�l�d�i�n�g� �g�a�i�n�s� �a�n�d� �l�o�s�s�e�s

	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �o�f� �p�o�s�i�t�i�o�n�s� �o�f� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s

	ï¿½ï¿½�3�.� �T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�C�h�o�i�c�e� �o�f� �t�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�C�h�o�i�c�e� �f�o�r� �r�e�c�o�r�d�i�n�g� �o�n� �a�n� �a�c�c�r�u�a�l� �b�a�s�i�s
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g� �o�f� �a�c�q�u�i�s�i�t�i�o�n�s� �o�f� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g� �o�f� �r�e�d�i�s�t�r�i�b�u�t�i�v�e� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s� �i�n� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g� �o�f� �o�u�t�p�u�t� �a�n�d� �i�n�t�e�r�m�e�d�i�a�t�e� �c�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g� �o�f� �c�h�a�n�g�e�s� �i�n� �i�n�v�e�n�t�o�r�i�e�s� �a�n�d� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g� �o�f� �c�o�m�p�o�s�i�t�e� �t�r�a�n�s�a�c�t�i�o�n�s� �a�n�d� �b�a�l�a�n�c�i�n�g� �i�t�e�m�s
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g� �o�f� �o�t�h�e�r� �f�l�o�w�s
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g� �o�f� �h�o�l�d�i�n�g� �g�a�i�n�s� �a�n�d� �l�o�s�s�e�s
	ï¿½ï¿½�T�i�m�i�n�g� �a�d�j�u�s�t�m�e�n�t�s� �f�o�r� �i�n�t�e�r�n�a�t�i�o�n�a�l� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�B�a�l�a�n�c�e� �s�h�e�e�t� �i�t�e�m�s

	ï¿½ï¿½�4�.� �A�g�g�r�e�g�a�t�i�o�n�,� �n�e�t�t�i�n�g�,� �c�o�n�s�o�l�i�d�a�t�i�o�n
	ï¿½ï¿½�A�g�g�r�e�g�a�t�i�o�n
	ï¿½ï¿½�N�e�t�t�i�n�g
	ï¿½ï¿½�C�o�n�s�o�l�i�d�a�t�i�o�n



	ï¿½ï¿½�C�h�a�p�t�e�r� �4�:� �I�n�s�t�i�t�u�t�i�o�n�a�l� �u�n�i�t�s� �a�n�d� �s�e�c�t�o�r�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �I�n�s�t�i�t�u�t�i�o�n�a�l� �u�n�i�t�s
	ï¿½ï¿½�2�.� �R�e�s�i�d�e�n�c�e
	ï¿½ï¿½�3�.� �S�e�c�t�o�r�i�n�g� �a�n�d� �e�c�o�n�o�m�i�c� �b�e�h�a�v�i�o�u�r
	ï¿½ï¿½�4�.� �T�h�e� �t�o�t�a�l� �e�c�o�n�o�m�y
	ï¿½ï¿½�5�.� �A�n� �o�v�e�r�v�i�e�w� �o�f� �i�n�s�t�i�t�u�t�i�o�n�a�l� �s�e�c�t�o�r�s
	ï¿½ï¿½�6�.� �S�u�b�s�e�c�t�o�r�s
	ï¿½ï¿½�P�u�b�l�i�c� �a�n�d� �f�o�r�e�i�g�n� �c�o�n�t�r�o�l
	ï¿½ï¿½�N�o�n�-�p�r�o�f�i�t� �i�n�s�t�i�t�u�t�i�o�n�s
	ï¿½ï¿½�O�t�h�e�r� �s�u�b�s�e�c�t�o�r�i�n�g

	ï¿½ï¿½�7�.� �T�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d

	ï¿½ï¿½�B�.� �C�o�r�p�o�r�a�t�i�o�n�s� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�1�.� �T�y�p�e�s� �o�f� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�L�e�g�a�l�l�y� �c�o�n�s�t�i�t�u�t�e�d� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�C�o�o�p�e�r�a�t�i�v�e�s�,� �l�i�m�i�t�e�d� �l�i�a�b�i�l�i�t�y� �p�a�r�t�n�e�r�s�h�i�p�s�,� �e�t�c�.
	ï¿½ï¿½�Q�u�a�s�i�-�c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�B�r�a�n�c�h�e�s

	ï¿½ï¿½�N�o�t�i�o�n�a�l� �r�e�s�i�d�e�n�t� �u�n�i�t�s

	ï¿½ï¿½�2�.� �S�p�e�c�i�a�l� �c�a�s�e�s
	ï¿½ï¿½�G�r�o�u�p�s� �o�f� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�H�e�a�d� �o�f�f�i�c�e�s� �a�n�d� �h�o�l�d�i�n�g� �c�o�m�p�a�n�i�e�s
	ï¿½ï¿½�S�p�e�c�i�a�l� �p�u�r�p�o�s�e� �e�n�t�i�t�i�e�s
	ï¿½ï¿½�C�a�p�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�i�t�u�t�i�o�n�s
	ï¿½ï¿½�A�r�t�i�f�i�c�i�a�l� �s�u�b�s�i�d�i�a�r�i�e�s� �o�f� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�S�p�e�c�i�a�l� �p�u�r�p�o�s�e� �u�n�i�t�s� �o�f� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t


	ï¿½ï¿½�3�.� �O�w�n�e�r�s�h�i�p� �a�n�d� �c�o�n�t�r�o�l� �o�f� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�S�u�b�s�i�d�i�a�r�y� �a�n�d� �a�s�s�o�c�i�a�t�e� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�S�u�b�s�i�d�i�a�r�y� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�A�s�s�o�c�i�a�t�e� �c�o�r�p�o�r�a�t�i�o�n�s

	ï¿½ï¿½�G�o�v�e�r�n�m�e�n�t� �c�o�n�t�r�o�l� �o�f� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�C�o�n�t�r�o�l� �b�y� �a� �n�o�n�-�r�e�s�i�d�e�n�t� �u�n�i�t


	ï¿½ï¿½�C�.� �N�o�n�-�p�r�o�f�i�t� �i�n�s�t�i�t�u�t�i�o�n�s
	ï¿½ï¿½�1�.� �T�h�e� �c�h�a�r�a�c�t�e�r�i�s�t�i�c�s� �o�f� �N�P�I�s
	ï¿½ï¿½�2�.� �N�P�I�s� �e�n�g�a�g�e�d� �i�n� �m�a�r�k�e�t� �p�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�M�a�r�k�e�t� �N�P�I�s� �s�e�r�v�i�n�g� �e�n�t�e�r�p�r�i�s�e�s

	ï¿½ï¿½�3�.� �N�P�I�s� �e�n�g�a�g�e�d� �i�n� �n�o�n�-�m�a�r�k�e�t� �p�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�G�o�v�e�r�n�m�e�n�t� �c�o�n�t�r�o�l� �o�f� �n�o�n�-�p�r�o�f�i�t� �i�n�s�t�i�t�u�t�i�o�n�s
	ï¿½ï¿½�N�P�I�s� �s�e�r�v�i�n�g� �h�o�u�s�e�h�o�l�d�s� �(�N�P�I�S�H�s�)


	ï¿½ï¿½�D�.� �T�h�e� �n�o�n�-�f�i�n�a�n�c�i�a�l� �c�o�r�p�o�r�a�t�i�o�n�s� �s�e�c�t�o�r� �a�n�d� �i�t�s� �s�u�b�s�e�c�t�o�r�s
	ï¿½ï¿½�E�.� �T�h�e� �f�i�n�a�n�c�i�a�l� �c�o�r�p�o�r�a�t�i�o�n�s� �s�e�c�t�o�r� �a�n�d� �i�t�s� �s�u�b�s�e�c�t�o�r�s
	ï¿½ï¿½�1�.� �C�e�n�t�r�a�l� �b�a�n�k
	ï¿½ï¿½�2�.� �D�e�p�o�s�i�t�-�t�a�k�i�n�g� �c�o�r�p�o�r�a�t�i�o�n�s� �e�x�c�e�p�t� �t�h�e� �c�e�n�t�r�a�l� �b�a�n�k
	ï¿½ï¿½�3�.� �M�o�n�e�y� �m�a�r�k�e�t� �f�u�n�d�s� �(�M�M�F�s�)
	ï¿½ï¿½�4�.� �N�o�n�-�M�M�F� �i�n�v�e�s�t�m�e�n�t� �f�u�n�d�s
	ï¿½ï¿½�5�.� �O�t�h�e�r� �f�i�n�a�n�c�i�a�l� �i�n�t�e�r�m�e�d�i�a�r�i�e�s�,� �e�x�c�e�p�t� �i�n�s�u�r�a�n�c�e� �c�o�r�p�o�r�a�t�i�o�n�s� �a�n�d� �p�e�n�s�i�o�n� �f�u�n�d�s� �(�I�C�P�F�s�)
	ï¿½ï¿½�6�.� �F�i�n�a�n�c�i�a�l� �a�u�x�i�l�i�a�r�i�e�s
	ï¿½ï¿½�7�.� �C�a�p�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�i�t�u�t�i�o�n�s� �a�n�d� �m�o�n�e�y� �l�e�n�d�e�r�s
	ï¿½ï¿½�8�.� �I�n�s�u�r�a�n�c�e� �c�o�r�p�o�r�a�t�i�o�n�s� �(�I�C�s�)
	ï¿½ï¿½�9�.� �P�e�n�s�i�o�n� �f�u�n�d�s� �(�P�F�s�)

	ï¿½ï¿½�F�.� �T�h�e� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t� �s�e�c�t�o�r� �a�n�d� �i�t�s� �s�u�b�s�e�c�t�o�r�s
	ï¿½ï¿½�1�.� �G�o�v�e�r�n�m�e�n�t� �u�n�i�t�s� �a�s� �i�n�s�t�i�t�u�t�i�o�n�a�l� �u�n�i�t�s
	ï¿½ï¿½�G�o�v�e�r�n�m�e�n�t� �u�n�i�t�s� �a�s� �p�r�o�d�u�c�e�r�s
	ï¿½ï¿½�S�o�c�i�a�l� �s�e�c�u�r�i�t�y� �s�c�h�e�m�e�s� �a�n�d� �s�o�c�i�a�l� �s�e�c�u�r�i�t�y� �f�u�n�d�s

	ï¿½ï¿½�2�.� �T�h�e� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t� �s�e�c�t�o�r
	ï¿½ï¿½�3�.� �S�u�b�s�e�c�t�o�r�s� �o�f� �t�h�e� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t� �s�e�c�t�o�r
	ï¿½ï¿½�C�e�n�t�r�a�l� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�S�t�a�t�e� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�L�o�c�a�l� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�S�o�c�i�a�l� �s�e�c�u�r�i�t�y� �f�u�n�d�s

	ï¿½ï¿½�4�.� �T�h�e� �a�l�t�e�r�n�a�t�i�v�e� �m�e�t�h�o�d� �o�f� �s�u�b�s�e�c�t�o�r�i�n�g

	ï¿½ï¿½�G�.� �T�h�e� �h�o�u�s�e�h�o�l�d�s� �s�e�c�t�o�r� �a�n�d� �i�t�s� �s�u�b�s�e�c�t�o�r�s
	ï¿½ï¿½�1�.� �H�o�u�s�e�h�o�l�d�s� �a�s� �i�n�s�t�i�t�u�t�i�o�n�a�l� �u�n�i�t�s
	ï¿½ï¿½�2�.� �U�n�i�n�c�o�r�p�o�r�a�t�e�d� �e�n�t�e�r�p�r�i�s�e�s� �w�i�t�h�i�n� �h�o�u�s�e�h�o�l�d�s
	ï¿½ï¿½�3�.� �T�h�e� �h�o�u�s�e�h�o�l�d� �s�e�c�t�o�r� �a�n�d� �i�t�s� �s�u�b�s�e�c�t�o�r�s
	ï¿½ï¿½�S�u�b�s�e�c�t�o�r�i�n�g� �a�c�c�o�r�d�i�n�g� �t�o� �i�n�c�o�m�e
	ï¿½ï¿½�S�u�b�s�e�c�t�o�r�i�n�g� �a�c�c�o�r�d�i�n�g� �t�o� �c�h�a�r�a�c�t�e�r�i�s�t�i�c�s� �o�f� �a� �r�e�f�e�r�e�n�c�e� �p�e�r�s�o�n
	ï¿½ï¿½�S�u�b�s�e�c�t�o�r�i�n�g� �a�c�c�o�r�d�i�n�g� �t�o� �h�o�u�s�e�h�o�l�d� �s�i�z�e� �a�n�d� �l�o�c�a�t�i�o�n


	ï¿½ï¿½�H�.� �T�h�e� �n�o�n�-�p�r�o�f�i�t� �i�n�s�t�i�t�u�t�i�o�n�s� �s�e�r�v�i�n�g� �h�o�u�s�e�h�o�l�d�s� �s�e�c�t�o�r
	ï¿½ï¿½�I�.� �T�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d
	ï¿½ï¿½�1�.� �I�n�t�e�r�n�a�t�i�o�n�a�l� �o�r�g�a�n�i�z�a�t�i�o�n�s
	ï¿½ï¿½�2�.� �C�e�n�t�r�a�l� �b�a�n�k�s� �o�f� �c�u�r�r�e�n�c�y� �u�n�i�o�n�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �5�:� �E�n�t�e�r�p�r�i�s�e�s�,� �e�s�t�a�b�l�i�s�h�m�e�n�t�s� �a�n�d� �i�n�d�u�s�t�r�i�e�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�B�.� �P�r�o�d�u�c�t�i�v�e� �a�c�t�i�v�i�t�i�e�s
	ï¿½ï¿½�1�.� �T�h�e� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �a�c�t�i�v�i�t�i�e�s� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�2�.� �P�r�i�n�c�i�p�a�l� �a�n�d� �s�e�c�o�n�d�a�r�y� �a�c�t�i�v�i�t�i�e�s
	ï¿½ï¿½�P�r�i�n�c�i�p�a�l� �a�c�t�i�v�i�t�i�e�s
	ï¿½ï¿½�S�e�c�o�n�d�a�r�y� �a�c�t�i�v�i�t�i�e�s

	ï¿½ï¿½�3�.� �A�n�c�i�l�l�a�r�y� �a�c�t�i�v�i�t�i�e�s

	ï¿½ï¿½�C�.� �P�a�r�t�i�t�i�o�n�i�n�g� �e�n�t�e�r�p�r�i�s�e�s� �i�n�t�o� �m�o�r�e� �h�o�m�o�g�e�n�e�o�u�s� �u�n�i�t�s
	ï¿½ï¿½�1�.� �T�y�p�e�s� �o�f� �p�r�o�d�u�c�t�i�o�n� �u�n�i�t�s
	ï¿½ï¿½�K�i�n�d�-�o�f�-�a�c�t�i�v�i�t�y� �u�n�i�t�s
	ï¿½ï¿½�L�o�c�a�l� �u�n�i�t�s
	ï¿½ï¿½�E�s�t�a�b�l�i�s�h�m�e�n�t�s

	ï¿½ï¿½�2�.� �D�a�t�a� �a�n�d� �a�c�c�o�u�n�t�s� �f�o�r� �e�s�t�a�b�l�i�s�h�m�e�n�t�s
	ï¿½ï¿½�3�.� �A�p�p�l�i�c�a�t�i�o�n� �o�f� �t�h�e� �p�r�i�n�c�i�p�l�e�s� �i�n� �s�p�e�c�i�f�i�c� �s�i�t�u�a�t�i�o�n�s
	ï¿½ï¿½�E�s�t�a�b�l�i�s�h�m�e�n�t�s� �w�i�t�h�i�n� �i�n�t�e�g�r�a�t�e�d� �e�n�t�e�r�p�r�i�s�e�s
	ï¿½ï¿½�E�s�t�a�b�l�i�s�h�m�e�n�t�s� �o�w�n�e�d� �b�y� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t


	ï¿½ï¿½�D�.� �A�n�c�i�l�l�a�r�y� �a�c�t�i�v�i�t�i�e�s
	ï¿½ï¿½�R�e�c�o�r�d�i�n�g� �(�o�r� �n�o�t�)� �t�h�e� �o�u�t�p�u�t� �o�f� �a�n�c�i�l�l�a�r�y� �a�c�t�i�v�i�t�i�e�s
	ï¿½ï¿½�T�h�e� �r�o�l�e� �o�f� �a�n�c�i�l�l�a�r�y� �a�c�t�i�v�i�t�i�e�s� �i�n� �t�h�e� �S�N�A

	ï¿½ï¿½�E�.� �I�n�d�u�s�t�r�i�e�s
	ï¿½ï¿½�1�.� �M�a�r�k�e�t�,� �o�w�n� �a�c�c�o�u�n�t� �a�n�d� �n�o�n�-�m�a�r�k�e�t� �p�r�o�d�u�c�e�r�s
	ï¿½ï¿½�2�.� �I�n�d�u�s�t�r�i�e�s� �a�n�d� �p�r�o�d�u�c�t�s

	ï¿½ï¿½�F�.� �U�n�i�t�s� �o�f� �h�o�m�o�g�e�n�e�o�u�s� �p�r�o�d�u�c�t�i�o�n

	ï¿½ï¿½�C�h�a�p�t�e�r� �6�:� �T�h�e� �p�r�o�d�u�c�t�i�o�n� �a�c�c�o�u�n�t
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�B�.� �T�h�e� �c�o�n�c�e�p�t� �o�f� �p�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �P�r�o�d�u�c�t�i�o�n� �a�s� �a�n� �e�c�o�n�o�m�i�c� �a�c�t�i�v�i�t�y
	ï¿½ï¿½�G�o�o�d�s
	ï¿½ï¿½�S�e�r�v�i�c�e�s
	ï¿½ï¿½�K�n�o�w�l�e�d�g�e�-�c�a�p�t�u�r�i�n�g� �p�r�o�d�u�c�t�s

	ï¿½ï¿½�2�.� �T�h�e� �p�r�o�d�u�c�t�i�o�n� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�T�h�e� �g�e�n�e�r�a�l� �p�r�o�d�u�c�t�i�o�n� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�T�h�e� �p�r�o�d�u�c�t�i�o�n� �b�o�u�n�d�a�r�y� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�T�h�e� �p�r�o�d�u�c�t�i�o�n� �b�o�u�n�d�a�r�y� �w�i�t�h�i�n� �h�o�u�s�e�h�o�l�d�s
	ï¿½ï¿½�T�h�e� �e�x�c�l�u�s�i�o�n� �o�f� �m�o�s�t� �s�e�r�v�i�c�e�s� �p�r�o�d�u�c�e�d� �f�o�r� �o�w�n� �u�s�e� �b�y� �h�o�u�s�e�h�o�l�d�s
	ï¿½ï¿½�O�w�n�-�a�c�c�o�u�n�t� �p�r�o�d�u�c�t�i�o�n� �o�f� �g�o�o�d�s
	ï¿½ï¿½�S�e�r�v�i�c�e�s� �o�f� �o�w�n�e�r�-�o�c�c�u�p�i�e�d� �d�w�e�l�l�i�n�g�s
	ï¿½ï¿½�P�r�o�d�u�c�t�i�o�n� �o�f� �d�o�m�e�s�t�i�c� �a�n�d� �p�e�r�s�o�n�a�l� �s�e�r�v�i�c�e�s� �b�y� �e�m�p�l�o�y�i�n�g� �p�a�i�d� �d�o�m�e�s�t�i�c� �s�t�a�f�f
	ï¿½ï¿½ ˝�D�o�-�i�t�-�y�o�u�r�s�e�l�f ˛� �d�e�c�o�r�a�t�i�o�n�,� �m�a�i�n�t�e�n�a�n�c�e� �a�n�d� �s�m�a�l�l� �r�e�p�a�i�r�s
	ï¿½ï¿½�T�h�e� �u�s�e� �o�f� �c�o�n�s�u�m�p�t�i�o�n� �g�o�o�d�s
	ï¿½ï¿½�T�h�e�  ˝�n�o�n�-�o�b�s�e�r�v�e�d ˛� �e�c�o�n�o�m�y



	ï¿½ï¿½�C�.� �B�a�s�i�c�,� �p�r�o�d�u�c�e�r�s ˇ� �a�n�d� �p�u�r�c�h�a�s�e�r�s ˇ� �p�r�i�c�e�s
	ï¿½ï¿½�1�.� �B�a�s�i�c� �a�n�d� �p�r�o�d�u�c�e�r�s ˇ� �p�r�i�c�e�s
	ï¿½ï¿½�V�A�T� �a�n�d� �s�i�m�i�l�a�r� �d�e�d�u�c�t�i�b�l�e� �t�a�x�e�s
	ï¿½ï¿½�G�r�o�s�s� �a�n�d� �n�e�t� �r�e�c�o�r�d�i�n�g� �o�f� �V�A�T

	ï¿½ï¿½�2�.� �P�u�r�c�h�a�s�e�r�s ˇ� �p�r�i�c�e�s
	ï¿½ï¿½�3�.� �B�a�s�i�c�,� �p�r�o�d�u�c�e�r�s ˇ� �a�n�d� �p�u�r�c�h�a�s�e�r�s ˇ� �p�r�i�c�e�s�  �� �a� �s�u�m�m�a�r�y

	ï¿½ï¿½�D�.� �V�a�l�u�e� �a�d�d�e�d� �a�n�d� �G�D�P
	ï¿½ï¿½�1�.� �G�r�o�s�s� �a�n�d� �n�e�t� �v�a�l�u�e� �a�d�d�e�d
	ï¿½ï¿½�2�.� �A�l�t�e�r�n�a�t�i�v�e� �m�e�a�s�u�r�e�s� �o�f� �v�a�l�u�e� �a�d�d�e�d
	ï¿½ï¿½�G�r�o�s�s� �v�a�l�u�e� �a�d�d�e�d� �a�t� �b�a�s�i�c� �p�r�i�c�e�s
	ï¿½ï¿½�G�r�o�s�s� �v�a�l�u�e� �a�d�d�e�d� �a�t� �p�r�o�d�u�c�e�r�s ˇ� �p�r�i�c�e�s
	ï¿½ï¿½�G�r�o�s�s� �v�a�l�u�e� �a�d�d�e�d� �a�t� �f�a�c�t�o�r� �c�o�s�t

	ï¿½ï¿½�3�.� �G�r�o�s�s� �d�o�m�e�s�t�i�c� �p�r�o�d�u�c�t� �(�G�D�P�)
	ï¿½ï¿½�4�.� �D�o�m�e�s�t�i�c� �p�r�o�d�u�c�t�i�o�n

	ï¿½ï¿½�E�.� �T�h�e� �m�e�a�s�u�r�e�m�e�n�t� �o�f� �o�u�t�p�u�t
	ï¿½ï¿½�1�.� �P�r�o�d�u�c�t�i�o�n� �v�e�r�s�u�s� �o�u�t�p�u�t
	ï¿½ï¿½�2�.� �T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�3�.� �V�a�l�u�a�t�i�o�n� �o�f� �o�u�t�p�u�t
	ï¿½ï¿½�4�.� �M�a�r�k�e�t� �o�u�t�p�u�t�,� �o�u�t�p�u�t� �f�o�r� �o�w�n� �f�i�n�a�l� �u�s�e� �a�n�d� �n�o�n�-�m�a�r�k�e�t� �o�u�t�p�u�t
	ï¿½ï¿½�M�a�r�k�e�t� �o�u�t�p�u�t
	ï¿½ï¿½�R�e�c�o�r�d�i�n�g� �o�f� �s�a�l�e�s
	ï¿½ï¿½�R�e�c�o�r�d�i�n�g� �o�f� �b�a�r�t�e�r
	ï¿½ï¿½�R�e�c�o�r�d�i�n�g� �o�f� �c�o�m�p�e�n�s�a�t�i�o�n� �i�n� �k�i�n�d� �o�r� �o�t�h�e�r� �p�a�y�m�e�n�t�s� �i�n� �k�i�n�d
	ï¿½ï¿½�R�e�c�o�r�d�i�n�g� �o�f� �i�n�t�r�a�-�e�n�t�e�r�p�r�i�s�e� �d�e�l�i�v�e�r�i�e�s
	ï¿½ï¿½�C�h�a�n�g�e�s� �i�n� �i�n�v�e�n�t�o�r�i�e�s� �o�f� �f�i�n�i�s�h�e�d� �g�o�o�d�s
	ï¿½ï¿½�C�h�a�n�g�e�s� �i�n� �i�n�v�e�n�t�o�r�i�e�s� �o�f� �w�o�r�k�-�i�n�-�p�r�o�g�r�e�s�s

	ï¿½ï¿½�O�u�t�p�u�t� �f�o�r� �o�w�n� �f�i�n�a�l� �u�s�e
	ï¿½ï¿½�G�o�o�d�s� �p�r�o�d�u�c�e�d� �b�y� �h�o�u�s�e�h�o�l�d�s
	ï¿½ï¿½�S�e�r�v�i�c�e�s� �o�f� �d�o�m�e�s�t�i�c� �s�t�a�f�f
	ï¿½ï¿½�S�e�r�v�i�c�e�s� �o�f� �o�w�n�e�r�-�o�c�c�u�p�i�e�d� �d�w�e�l�l�i�n�g�s
	ï¿½ï¿½�O�w�n� �g�r�o�s�s� �f�i�x�e�d� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n
	ï¿½ï¿½�C�h�a�n�g�e�s� �i�n� �i�n�v�e�n�t�o�r�i�e�s
	ï¿½ï¿½�O�w�n� �i�n�t�e�r�m�e�d�i�a�t�e� �c�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �o�f� �o�u�t�p�u�t� �f�o�r� �o�w�n� �f�i�n�a�l� �u�s�e

	ï¿½ï¿½�N�o�n�-�m�a�r�k�e�t� �o�u�t�p�u�t
	ï¿½ï¿½�M�a�r�k�e�t� �a�n�d� �n�o�n�-�m�a�r�k�e�t� �p�r�o�d�u�c�e�r�s


	ï¿½ï¿½�F�.� �T�h�e� �o�u�t�p�u�t� �o�f� �p�a�r�t�i�c�u�l�a�r� �i�n�d�u�s�t�r�i�e�s
	ï¿½ï¿½�1�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�2�.� �A�g�r�i�c�u�l�t�u�r�e�,� �f�o�r�e�s�t�r�y� �a�n�d� �f�i�s�h�i�n�g
	ï¿½ï¿½�3�.� �M�a�c�h�i�n�e�r�y�,� �e�q�u�i�p�m�e�n�t� �a�n�d� �c�o�n�s�t�r�u�c�t�i�o�n
	ï¿½ï¿½�4�.� �T�r�a�n�s�p�o�r�t�a�t�i�o�n� �a�n�d� �s�t�o�r�a�g�e
	ï¿½ï¿½�T�r�a�n�s�p�o�r�t�a�t�i�o�n
	ï¿½ï¿½�S�t�o�r�a�g�e

	ï¿½ï¿½�5�.� �W�h�o�l�e�s�a�l�e� �a�n�d� �r�e�t�a�i�l� �d�i�s�t�r�i�b�u�t�i�o�n
	ï¿½ï¿½�6�.� �O�u�t�p�u�t� �o�f� �t�h�e� �c�e�n�t�r�a�l� �b�a�n�k
	ï¿½ï¿½�B�o�r�d�e�r�l�i�n�e� �c�a�s�e�s� �s�u�c�h� �a�s� �s�u�p�e�r�v�i�s�o�r�y� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�P�r�o�v�i�s�i�o�n� �o�f� �n�o�n�-�m�a�r�k�e�t� �o�u�t�p�u�t
	ï¿½ï¿½�P�r�o�v�i�s�i�o�n� �o�f� �m�a�r�k�e�t� �o�u�t�p�u�t

	ï¿½ï¿½�7�.� �F�i�n�a�n�c�i�a�l� �s�e�r�v�i�c�e�s� �o�t�h�e�r� �t�h�a�n� �t�h�o�s�e� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �i�n�s�u�r�a�n�c�e� �a�n�d� �p�e�n�s�i�o�n� �f�u�n�d�s
	ï¿½ï¿½�F�i�n�a�n�c�i�a�l� �s�e�r�v�i�c�e�s� �p�r�o�v�i�d�e�d� �i�n� �r�e�t�u�r�n� �f�o�r� �e�x�p�l�i�c�i�t� �c�h�a�r�g�e�s
	ï¿½ï¿½�F�i�n�a�n�c�i�a�l� �s�e�r�v�i�c�e�s� �p�r�o�v�i�d�e�d� �i�n� �a�s�s�o�c�i�a�t�i�o�n� �w�i�t�h� �i�n�t�e�r�e�s�t� �c�h�a�r�g�e�s� �o�n� �l�o�a�n�s� �a�n�d� �d�e�p�o�s�i�t�s
	ï¿½ï¿½�F�i�n�a�n�c�i�a�l� �s�e�r�v�i�c�e�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �t�h�e� �a�c�q�u�i�s�i�t�i�o�n� �a�n�d� �d�i�s�p�o�s�a�l� �o�f� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �i�n� �f�i�n�a�n�c�i�a�l� �m�a�r�k�e�t�s

	ï¿½ï¿½�8�.� �F�i�n�a�n�c�i�a�l� �s�e�r�v�i�c�e�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �i�n�s�u�r�a�n�c�e� �a�n�d� �p�e�n�s�i�o�n� �s�c�h�e�m�e�s�.
	ï¿½ï¿½�N�o�n�-�l�i�f�e� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�L�i�f�e� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�R�e�i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�S�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �s�c�h�e�m�e�s
	ï¿½ï¿½�S�t�a�n�d�a�r�d�i�z�e�d� �g�u�a�r�a�n�t�e�e� �s�c�h�e�m�e�s

	ï¿½ï¿½�9�.� �R�e�s�e�a�r�c�h� �a�n�d� �d�e�v�e�l�o�p�m�e�n�t
	ï¿½ï¿½�1�0�.� �T�h�e� �p�r�o�d�u�c�t�i�o�n� �o�f� �o�r�i�g�i�n�a�l�s� �a�n�d� �c�o�p�i�e�s

	ï¿½ï¿½�G�.� �I�n�t�e�r�m�e�d�i�a�t�e� �c�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�1�.� �C�o�v�e�r�a�g�e� �o�f� �i�n�t�e�r�m�e�d�i�a�t�e� �c�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�2�.� �T�h�e� �t�i�m�i�n�g� �a�n�d� �v�a�l�u�a�t�i�o�n� �o�f� �i�n�t�e�r�m�e�d�i�a�t�e� �c�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�3�.� �T�h�e� �b�o�u�n�d�a�r�y� �b�e�t�w�e�e�n� �i�n�t�e�r�m�e�d�i�a�t�e� �c�o�n�s�u�m�p�t�i�o�n� �a�n�d� �c�o�m�p�e�n�s�a�t�i�o�n� �o�f� �e�m�p�l�o�y�e�e�s
	ï¿½ï¿½�4�.� �T�h�e� �b�o�u�n�d�a�r�y� �b�e�t�w�e�e�n� �i�n�t�e�r�m�e�d�i�a�t�e� �c�o�n�s�u�m�p�t�i�o�n� �a�n�d� �g�r�o�s�s� �f�i�x�e�d� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n
	ï¿½ï¿½�S�m�a�l�l� �t�o�o�l�s
	ï¿½ï¿½�M�a�i�n�t�e�n�a�n�c�e� �a�n�d� �r�e�p�a�i�r�s
	ï¿½ï¿½�R�e�s�e�a�r�c�h� �a�n�d� �d�e�v�e�l�o�p�m�e�n�t
	ï¿½ï¿½�M�i�n�e�r�a�l� �e�x�p�l�o�r�a�t�i�o�n� �a�n�d� �e�v�a�l�u�a�t�i�o�n
	ï¿½ï¿½�M�i�l�i�t�a�r�y� �e�q�u�i�p�m�e�n�t

	ï¿½ï¿½�5�.� �S�e�r�v�i�c�e�s� �p�r�o�v�i�d�e�d� �b�y� �g�o�v�e�r�n�m�e�n�t� �t�o� �p�r�o�d�u�c�e�r�s
	ï¿½ï¿½�6�.� �S�o�c�i�a�l� �t�r�a�n�s�f�e�r�s� �i�n� �k�i�n�d
	ï¿½ï¿½�7�.� �S�e�r�v�i�c�e�s� �o�f� �b�u�s�i�n�e�s�s� �a�s�s�o�c�i�a�t�i�o�n�s
	ï¿½ï¿½�8�.� �O�u�t�s�o�u�r�c�i�n�g
	ï¿½ï¿½�9�.� �L�e�a�s�i�n�g� �f�i�x�e�d� �a�s�s�e�t�s

	ï¿½ï¿½�H�.� �C�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l
	ï¿½ï¿½�1�.� �T�h�e� �c�o�v�e�r�a�g�e� �o�f� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l
	ï¿½ï¿½�2�.� �C�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l� �a�n�d� �r�e�n�t�a�l�s� �o�n� �f�i�x�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�3�.� �T�h�e� �c�a�l�c�u�l�a�t�i�o�n� �o�f� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l
	ï¿½ï¿½�4�.� �T�h�e� �p�e�r�p�e�t�u�a�l� �i�n�v�e�n�t�o�r�y� �m�e�t�h�o�d
	ï¿½ï¿½�C�a�l�c�u�l�a�t�i�o�n� �o�f� �t�h�e� �g�r�o�s�s� �c�a�p�i�t�a�l� �s�t�o�c�k
	ï¿½ï¿½�R�e�l�a�t�i�v�e� �e�f�f�i�c�i�e�n�c�i�e�s
	ï¿½ï¿½�R�a�t�e�s� �o�f� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l
	ï¿½ï¿½�V�a�l�u�e�s� �o�f� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l



	ï¿½ï¿½�A�n�n�e�x� �t�o� �c�h�a�p�t�e�r� �6�:� �S�e�p�a�r�a�t�i�n�g� �o�u�t�p�u�t� �d�u�e� �t�o� �s�t�o�r�a�g�e� �f�r�o�m� �h�o�l�d�i�n�g� �g�a�i�n�s� �a�n�d� �l�o�s�s�e�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �S�t�o�r�a�g�e� �c�o�s�t�s� �a�n�d� �h�o�l�d�i�n�g� �g�a�i�n�s� �a�n�d� �l�o�s�s�e�s

	ï¿½ï¿½�B�.� �G�o�o�d�s� �w�h�o�s�e� �r�e�a�l� �v�a�l�u�e� �c�h�a�n�g�e�s� �o�v�e�r� �t�i�m�e
	ï¿½ï¿½�1�.� �G�o�o�d�s� �w�i�t�h� �a� �l�o�n�g� �p�r�o�d�u�c�t�i�o�n� �p�e�r�i�o�d
	ï¿½ï¿½�2�.� �G�o�o�d�s� �w�h�o�s�e� �p�h�y�s�i�c�a�l� �c�h�a�r�a�c�t�e�r�i�s�t�i�c�s� �c�h�a�n�g�e
	ï¿½ï¿½�3�.� �G�o�o�d�s� �w�i�t�h� �s�e�a�s�o�n�a�l� �p�a�t�t�e�r�n�s� �o�f� �s�u�p�p�l�y� �a�n�d� �d�e�m�a�n�d
	ï¿½ï¿½�4�.� �W�h�o� �b�e�n�e�f�i�t�s� �f�r�o�m� �t�h�e� �i�n�c�r�e�a�s�e� �i�n� �v�a�l�u�e� �o�f� �g�o�o�d�s� �i�n� �s�t�o�r�a�g�e�?
	ï¿½ï¿½�5�.� �W�h�e�n� �i�s� �o�u�t�p�u�t� �d�u�e� �t�o� �s�t�o�r�a�g�e� �r�e�c�o�r�d�e�d�?
	ï¿½ï¿½�1�.� �S�o�m�e� �e�x�a�m�p�l�e�s
	ï¿½ï¿½�E�x�a�m�p�l�e� �1
	ï¿½ï¿½�E�x�a�m�p�l�e� �2
	ï¿½ï¿½�E�x�a�m�p�l�e� �3



	ï¿½ï¿½�C�h�a�p�t�e�r� �7�:� �T�h�e� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �T�h�e� �g�e�n�e�r�a�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�O�p�e�r�a�t�i�n�g� �s�u�r�p�l�u�s� �a�n�d� �m�i�x�e�d� �i�n�c�o�m�e

	ï¿½ï¿½�2�.� �T�h�e� �a�l�l�o�c�a�t�i�o�n� �o�f� �p�r�i�m�a�r�y� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �b�a�l�a�n�c�i�n�g� �i�t�e�m�s� �a�n�d� �n�a�t�i�o�n�a�l� �i�n�c�o�m�e
	ï¿½ï¿½�N�e�t� �n�a�t�i�o�n�a�l� �i�n�c�o�m�e� �a�n�d� �g�r�o�s�s� �n�a�t�i�o�n�a�l� �i�n�c�o�m�e

	ï¿½ï¿½�3�.� �T�h�e� �e�n�t�r�e�p�r�e�n�e�u�r�i�a�l� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�4�.� �T�h�e� �a�l�l�o�c�a�t�i�o�n� �o�f� �o�t�h�e�r� �p�r�i�m�a�r�y� �i�n�c�o�m�e� �a�c�c�o�u�n�t

	ï¿½ï¿½�B�.� �C�o�m�p�e�n�s�a�t�i�o�n� �o�f� �e�m�p�l�o�y�e�e�s
	ï¿½ï¿½�1�.� �I�d�e�n�t�i�f�y�i�n�g� �e�m�p�l�o�y�e�e�s
	ï¿½ï¿½�T�h�e� �e�m�p�l�o�y�m�e�n�t� �r�e�l�a�t�i�o�n�s�h�i�p
	ï¿½ï¿½�E�m�p�l�o�y�e�r�s� �a�n�d� �o�w�n�-�a�c�c�o�u�n�t� �w�o�r�k�e�r�s
	ï¿½ï¿½�O�u�t�w�o�r�k�e�r�s


	ï¿½ï¿½�2�.� �T�h�e� �c�o�m�p�o�n�e�n�t�s� �o�f� �c�o�m�p�e�n�s�a�t�i�o�n� �o�f� �e�m�p�l�o�y�e�e�s
	ï¿½ï¿½�W�a�g�e�s� �a�n�d� �s�a�l�a�r�i�e�s
	ï¿½ï¿½�W�a�g�e�s� �a�n�d� �s�a�l�a�r�i�e�s� �i�n� �c�a�s�h
	ï¿½ï¿½�W�a�g�e�s� �a�n�d� �s�a�l�a�r�i�e�s� �i�n� �k�i�n�d
	ï¿½ï¿½�S�t�o�c�k� �o�p�t�i�o�n�s

	ï¿½ï¿½�E�m�p�l�o�y�e�r�s ˇ� �s�o�c�i�a�l� �c�o�n�t�r�i�b�u�t�i�o�n�s
	ï¿½ï¿½�E�m�p�l�o�y�e�r�s ˇ� �a�c�t�u�a�l� �c�o�n�t�r�i�b�u�t�i�o�n�s� �t�o� �s�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �s�c�h�e�m�e�s
	ï¿½ï¿½�E�m�p�l�o�y�e�r�s ˇ� �i�m�p�u�t�e�d� �c�o�n�t�r�i�b�u�t�i�o�n� �t�o� �s�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �s�c�h�e�m�e�s
	ï¿½ï¿½�E�m�p�l�o�y�e�r�s ˇ� �i�m�p�u�t�e�d� �p�e�n�s�i�o�n� �c�o�n�t�r�i�b�u�t�i�o�n�s
	ï¿½ï¿½�E�m�p�l�o�y�e�r�s ˇ� �i�m�p�u�t�e�d� �n�o�n�-�p�e�n�s�i�o�n� �c�o�n�t�r�i�b�u�t�i�o�n�s




	ï¿½ï¿½�C�.� �T�a�x�e�s� �o�n� �p�r�o�d�u�c�t�i�o�n� �a�n�d� �o�n� �i�m�p�o�r�t�s
	ï¿½ï¿½�1�.� �R�e�c�o�r�d�i�n�g� �o�f� �t�a�x�e�s� �o�n� �p�r�o�d�u�c�t�i�o�n� �a�n�d� �o�n� �i�m�p�o�r�t�s
	ï¿½ï¿½�T�h�e� �r�e�c�o�r�d�i�n�g� �o�f� �t�a�x�e�s� �o�n� �p�r�o�d�u�c�t�i�o�n� �a�n�d� �o�n� �i�m�p�o�r�t�s� �i�n� �t�h�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�a�x�e�s� �v�e�r�s�u�s� �f�e�e�s
	ï¿½ï¿½�L�i�n�k�s� �w�i�t�h� �t�h�e� �I�M�F� �a�n�d� �O�E�C�D� �t�a�x� �c�l�a�s�s�i�f�i�c�a�t�i�o�n�s

	ï¿½ï¿½�T�h�e� �a�c�c�r�u�a�l� �b�a�s�i�s� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�I�n�t�e�r�e�s�t�,� �f�i�n�e�s� �o�r� �o�t�h�e�r� �p�e�n�a�l�t�i�e�s
	ï¿½ï¿½�T�a�x�e�s� �a�n�d� �s�u�b�s�i�d�i�e�s� �w�i�t�h�i�n� �t�h�e� �p�r�i�m�a�r�y� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�2�.� �T�a�x�e�s� �o�n� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�V�a�l�u�e� �a�d�d�e�d� �t�y�p�e� �t�a�x�e�s
	ï¿½ï¿½�T�a�x�e�s� �a�n�d� �d�u�t�i�e�s� �o�n� �i�m�p�o�r�t�s�,� �e�x�c�l�u�d�i�n�g� �V�A�T
	ï¿½ï¿½�I�m�p�o�r�t� �d�u�t�i�e�s
	ï¿½ï¿½�T�a�x�e�s� �o�n� �i�m�p�o�r�t�s�,� �e�x�c�l�u�d�i�n�g� �V�A�T� �a�n�d� �d�u�t�i�e�s

	ï¿½ï¿½�E�x�p�o�r�t� �t�a�x�e�s
	ï¿½ï¿½�T�a�x�e�s� �o�n� �p�r�o�d�u�c�t�s�,� �e�x�c�l�u�d�i�n�g� �V�A�T�,� �i�m�p�o�r�t� �a�n�d� �e�x�p�o�r�t� �t�a�x�e�s

	ï¿½ï¿½�3�.� �O�t�h�e�r� �t�a�x�e�s� �o�n� �p�r�o�d�u�c�t�i�o�n

	ï¿½ï¿½�D�.� �S�u�b�s�i�d�i�e�s
	ï¿½ï¿½�1�.� �S�u�b�s�i�d�i�e�s� �o�n� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�I�m�p�o�r�t� �s�u�b�s�i�d�i�e�s
	ï¿½ï¿½�E�x�p�o�r�t� �s�u�b�s�i�d�i�e�s
	ï¿½ï¿½�E�x�c�l�u�s�i�o�n�s� �f�r�o�m� �e�x�p�o�r�t� �s�u�b�s�i�d�i�e�s

	ï¿½ï¿½�O�t�h�e�r� �s�u�b�s�i�d�i�e�s� �o�n� �p�r�o�d�u�c�t�s

	ï¿½ï¿½�2�.� �O�t�h�e�r� �s�u�b�s�i�d�i�e�s� �o�n� �p�r�o�d�u�c�t�i�o�n

	ï¿½ï¿½�E�.� �P�r�o�p�e�r�t�y� �i�n�c�o�m�e�s
	ï¿½ï¿½�1�.� �D�e�f�i�n�i�n�g� �p�r�o�p�e�r�t�y� �i�n�c�o�m�e
	ï¿½ï¿½�2�.� �I�n�t�e�r�e�s�t
	ï¿½ï¿½�T�h�e� �a�c�c�r�u�a�l� �b�a�s�i�s� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�I�n�t�e�r�e�s�t� �p�a�y�a�b�l�e� �a�n�d� �r�e�c�e�i�v�a�b�l�e� �o�n� �l�o�a�n�s� �a�n�d� �d�e�p�o�s�i�t�s
	ï¿½ï¿½�I�n�t�e�r�e�s�t� �p�a�y�a�b�l�e� �o�n� �d�e�b�t� �s�e�c�u�r�i�t�i�e�s
	ï¿½ï¿½�F�u�r�t�h�e�r� �e�l�a�b�o�r�a�t�i�o�n
	ï¿½ï¿½�N�o�m�i�n�a�l� �a�n�d� �r�e�a�l� �i�n�t�e�r�e�s�t
	ï¿½ï¿½�T�h�e� �s�p�e�c�i�a�l� �c�a�s�e� �o�f� �i�n�t�e�r�e�s�t� �r�a�t�e�s� �s�e�t� �b�y� �t�h�e� �c�e�n�t�r�a�l� �b�a�n�k
	ï¿½ï¿½�B�e�l�o�w� �m�a�r�k�e�t� �r�a�t�e�s� �o�n� �r�e�s�e�r�v�e� �d�e�p�o�s�i�t�s
	ï¿½ï¿½�A�b�o�v�e� �m�a�r�k�e�t� �r�a�t�e�s� �f�o�r� �c�u�r�r�e�n�c�y� �s�u�p�p�o�r�t
	ï¿½ï¿½�B�e�l�o�w� �m�a�r�k�e�t� �r�a�t�e�s� �t�o� �p�r�i�o�r�i�t�y� �i�n�d�u�s�t�r�i�e�s


	ï¿½ï¿½�3�.� �D�i�s�t�r�i�b�u�t�e�d� �i�n�c�o�m�e� �o�f� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�D�i�v�i�d�e�n�d�s
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�S�u�p�e�r�-�d�i�v�i�d�e�n�d�s

	ï¿½ï¿½�W�i�t�h�d�r�a�w�a�l�s� �o�f� �i�n�c�o�m�e� �f�r�o�m� �q�u�a�s�i�-�c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�R�e�i�n�v�e�s�t�e�d� �e�a�r�n�i�n�g�s� �o�n� �f�o�r�e�i�g�n� �d�i�r�e�c�t� �i�n�v�e�s�t�m�e�n�t
	ï¿½ï¿½�R�e�t�a�i�n�e�d� �e�a�r�n�i�n�g�s� �o�f� �d�o�m�e�s�t�i�c� �e�n�t�e�r�p�r�i�s�e�s


	ï¿½ï¿½�4�.� �I�n�v�e�s�t�m�e�n�t� �i�n�c�o�m�e� �d�i�s�b�u�r�s�e�m�e�n�t�s
	ï¿½ï¿½�I�n�v�e�s�t�m�e�n�t� �i�n�c�o�m�e� �a�t�t�r�i�b�u�t�e�d� �t�o� �i�n�s�u�r�a�n�c�e� �p�o�l�i�c�y�h�o�l�d�e�r�s
	ï¿½ï¿½�I�n�v�e�s�t�m�e�n�t� �i�n�c�o�m�e� �p�a�y�a�b�l�e� �o�n� �p�e�n�s�i�o�n� �e�n�t�i�t�l�e�m�e�n�t�s
	ï¿½ï¿½�I�n�v�e�s�t�m�e�n�t� �i�n�c�o�m�e� �a�t�t�r�i�b�u�t�e�d� �t�o� �i�n�v�e�s�t�m�e�n�t� �f�u�n�d� �s�h�a�r�e�h�o�l�d�e�r�s

	ï¿½ï¿½�5�.� �R�e�n�t
	ï¿½ï¿½�R�e�n�t� �d�i�s�t�i�n�g�u�i�s�h�e�d� �f�r�o�m� �r�e�n�t�a�l�s
	ï¿½ï¿½�R�e�n�t� �o�n� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�R�e�n�t� �o�n� �l�a�n�d
	ï¿½ï¿½�R�e�n�t� �o�n� �s�u�b�s�o�i�l� �a�s�s�e�t�s



	ï¿½ï¿½�C�h�a�p�t�e�r� �8�:� �T�h�e� �r�e�d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �T�h�e� �s�e�c�o�n�d�a�r�y� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�C�u�r�r�e�n�t� �t�a�x�e�s� �o�n� �i�n�c�o�m�e�,� �w�e�a�l�t�h�,� �e�t�c�.
	ï¿½ï¿½�S�o�c�i�a�l� �c�o�n�t�r�i�b�u�t�i�o�n�s� �a�n�d� �b�e�n�e�f�i�t�s
	ï¿½ï¿½�O�t�h�e�r� �c�u�r�r�e�n�t� �t�r�a�n�s�f�e�r�s

	ï¿½ï¿½�2�.� �D�i�s�p�o�s�a�b�l�e� �i�n�c�o�m�e
	ï¿½ï¿½�L�i�n�k�s� �w�i�t�h� �e�c�o�n�o�m�i�c� �t�h�e�o�r�e�t�i�c�a�l� �c�o�n�c�e�p�t�s� �o�f� �i�n�c�o�m�e
	ï¿½ï¿½�N�a�t�i�o�n�a�l� �d�i�s�p�o�s�a�b�l�e� �i�n�c�o�m�e

	ï¿½ï¿½�3�.� �T�h�e� �r�e�d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �i�n� �k�i�n�d� �a�c�c�o�u�n�t
	ï¿½ï¿½�4�.� �A�d�j�u�s�t�e�d� �d�i�s�p�o�s�a�b�l�e� �i�n�c�o�m�e

	ï¿½ï¿½�B�.� �C�u�r�r�e�n�t� �t�r�a�n�s�f�e�r�s
	ï¿½ï¿½�1�.� �T�h�e� �d�i�s�t�i�n�c�t�i�o�n� �b�e�t�w�e�e�n� �c�u�r�r�e�n�t� �a�n�d� �c�a�p�i�t�a�l� �t�r�a�n�s�f�e�r�s
	ï¿½ï¿½�2�.� �T�h�e� �r�e�c�o�r�d�i�n�g� �o�f� �t�r�a�n�s�f�e�r�s
	ï¿½ï¿½�T�r�a�n�s�f�e�r�s� �i�n� �c�a�s�h
	ï¿½ï¿½�P�r�o�v�i�s�i�o�n�s� �o�f� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �b�y� �e�n�t�e�r�p�r�i�s�e�s
	ï¿½ï¿½�S�o�c�i�a�l� �t�r�a�n�s�f�e�r�s� �i�n� �k�i�n�d


	ï¿½ï¿½�C�.� �C�u�r�r�e�n�t� �t�a�x�e�s� �o�n� �i�n�c�o�m�e�,� �w�e�a�l�t�h�,� �e�t�c�.
	ï¿½ï¿½�1�.� �T�a�x�e�s� �i�n� �g�e�n�e�r�a�l
	ï¿½ï¿½�T�a�x�e�s� �v�e�r�s�u�s� �f�e�e�s
	ï¿½ï¿½�L�i�n�k�s� �w�i�t�h� �t�h�e� �I�M�F� �a�n�d� �O�E�C�D� �t�a�x� �c�l�a�s�s�i�f�i�c�a�t�i�o�n�s
	ï¿½ï¿½�T�h�e� �a�c�c�r�u�a�l� �b�a�s�i�s� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�I�n�t�e�r�e�s�t�,� �f�i�n�e�s� �o�r� �o�t�h�e�r� �p�e�n�a�l�t�i�e�s

	ï¿½ï¿½�2�.� �T�a�x�e�s� �o�n� �i�n�c�o�m�e
	ï¿½ï¿½�3�.� �O�t�h�e�r� �c�u�r�r�e�n�t� �t�a�x�e�s
	ï¿½ï¿½�C�u�r�r�e�n�t� �t�a�x�e�s� �o�n� �c�a�p�i�t�a�l
	ï¿½ï¿½�M�i�s�c�e�l�l�a�n�e�o�u�s� �c�u�r�r�e�n�t� �t�a�x�e�s


	ï¿½ï¿½�D�.� �S�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �s�c�h�e�m�e�s
	ï¿½ï¿½�1�.� �T�h�e� �e�x�t�e�n�t� �o�f� �s�o�c�i�a�l� �b�e�n�e�f�i�t�s
	ï¿½ï¿½�2�.� �T�h�e� �o�r�g�a�n�i�z�a�t�i�o�n� �o�f� �s�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �s�c�h�e�m�e�s
	ï¿½ï¿½�S�o�c�i�a�l� �s�e�c�u�r�i�t�y� �s�c�h�e�m�e�s
	ï¿½ï¿½�O�t�h�e�r� �e�m�p�l�o�y�m�e�n�t�-�r�e�l�a�t�e�d� �s�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �s�c�h�e�m�e�s


	ï¿½ï¿½�E�.� �N�e�t� �s�o�c�i�a�l� �c�o�n�t�r�i�b�u�t�i�o�n�s
	ï¿½ï¿½�1�.� �C�o�m�p�o�n�e�n�t�s� �o�f� �s�o�c�i�a�l� �c�o�n�t�r�i�b�u�t�i�o�n�s
	ï¿½ï¿½�2�.� �E�m�p�l�o�y�e�r�s ˇ� �a�c�t�u�a�l� �s�o�c�i�a�l� �c�o�n�t�r�i�b�u�t�i�o�n�s
	ï¿½ï¿½�3�.� �E�m�p�l�o�y�e�r�s ˇ� �i�m�p�u�t�e�d� �s�o�c�i�a�l� �c�o�n�t�r�i�b�u�t�i�o�n�s
	ï¿½ï¿½�4�.� �H�o�u�s�e�h�o�l�d�s ˇ� �a�c�t�u�a�l� �s�o�c�i�a�l� �c�o�n�t�r�i�b�u�t�i�o�n�s
	ï¿½ï¿½�5�.� �H�o�u�s�e�h�o�l�d�s ˇ� �s�o�c�i�a�l� �c�o�n�t�r�i�b�u�t�i�o�n� �s�u�p�p�l�e�m�e�n�t�s

	ï¿½ï¿½�F�.� �S�o�c�i�a�l� �b�e�n�e�f�i�t�s� �o�t�h�e�r� �t�h�a�n� �s�o�c�i�a�l� �t�r�a�n�s�f�e�r�s� �i�n� �k�i�n�d
	ï¿½ï¿½�1�.� �I�n�s�t�i�t�u�t�i�o�n�a�l� �a�r�r�a�n�g�e�m�e�n�t�s
	ï¿½ï¿½�S�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �s�c�h�e�m�e�s� �o�r� �s�o�c�i�a�l� �a�s�s�i�s�t�a�n�c�e
	ï¿½ï¿½�S�o�c�i�a�l� �s�e�c�u�r�i�t�y� �a�n�d� �s�o�c�i�a�l� �a�s�s�i�s�t�a�n�c�e

	ï¿½ï¿½�2�.� �T�y�p�e�s� �o�f� �s�o�c�i�a�l� �b�e�n�e�f�i�t�s
	ï¿½ï¿½�P�e�n�s�i�o�n�s
	ï¿½ï¿½�N�o�n�-�p�e�n�s�i�o�n� �b�e�n�e�f�i�t�s� �p�a�y�a�b�l�e� �i�n� �c�a�s�h
	ï¿½ï¿½�R�e�c�e�i�v�a�b�l�e�s� �b�y� �h�o�u�s�e�h�o�l�d�s� �t�h�a�t� �a�r�e� �n�o�t� �s�o�c�i�a�l� �b�e�n�e�f�i�t�s

	ï¿½ï¿½�N�o�n�-�p�e�n�s�i�o�n� �b�e�n�e�f�i�t�s� �p�a�y�a�b�l�e� �i�n� �k�i�n�d
	ï¿½ï¿½�B�e�n�e�f�i�t�s� �p�r�o�v�i�d�e�d� �i�n� �k�i�n�d� �b�y� �g�o�v�e�r�n�m�e�n�t

	ï¿½ï¿½�3�.� �S�o�c�i�a�l� �b�e�n�e�f�i�t�s� �r�e�c�o�r�d�e�d� �i�n� �t�h�e� �s�e�c�o�n�d�a�r�y� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t

	ï¿½ï¿½�G�.� �O�t�h�e�r� �c�u�r�r�e�n�t� �t�r�a�n�s�f�e�r�s
	ï¿½ï¿½�1�.� �I�n�s�u�r�a�n�c�e�-�r�e�l�a�t�e�d� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�N�e�t� �n�o�n�-�l�i�f�e� �i�n�s�u�r�a�n�c�e� �p�r�e�m�i�u�m�s
	ï¿½ï¿½�N�o�n�-�l�i�f�e� �i�n�s�u�r�a�n�c�e� �c�l�a�i�m�s
	ï¿½ï¿½�N�e�t� �r�e�i�n�s�u�r�a�n�c�e� �p�r�e�m�i�u�m�s� �a�n�d� �c�l�a�i�m�s
	ï¿½ï¿½�F�e�e�s� �a�n�d� �c�a�l�l�s� �u�n�d�e�r� �s�t�a�n�d�a�r�d�i�z�e�d� �g�u�a�r�a�n�t�e�e�s

	ï¿½ï¿½�2�.� �C�u�r�r�e�n�t� �t�r�a�n�s�f�e�r�s� �w�i�t�h�i�n� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�3�.� �C�u�r�r�e�n�t� �i�n�t�e�r�n�a�t�i�o�n�a�l� �c�o�o�p�e�r�a�t�i�o�n
	ï¿½ï¿½�4�.� �M�i�s�c�e�l�l�a�n�e�o�u�s� �c�u�r�r�e�n�t� �t�r�a�n�s�f�e�r�s
	ï¿½ï¿½�C�u�r�r�e�n�t� �t�r�a�n�s�f�e�r�s� �b�e�t�w�e�e�n� �t�h�e� �c�e�n�t�r�a�l� �b�a�n�k� �a�n�d� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�C�u�r�r�e�n�t� �t�r�a�n�s�f�e�r�s� �t�o� �N�P�I�S�H�s
	ï¿½ï¿½�C�u�r�r�e�n�t� �t�r�a�n�s�f�e�r�s� �b�e�t�w�e�e�n� �h�o�u�s�e�h�o�l�d�s
	ï¿½ï¿½�F�i�n�e�s� �a�n�d� �p�e�n�a�l�t�i�e�s
	ï¿½ï¿½�L�o�t�t�e�r�i�e�s� �a�n�d� �g�a�m�b�l�i�n�g
	ï¿½ï¿½�P�a�y�m�e�n�t�s� �o�f� �c�o�m�p�e�n�s�a�t�i�o�n


	ï¿½ï¿½�H�.� �S�o�c�i�a�l� �t�r�a�n�s�f�e�r�s� �i�n� �k�i�n�d
	ï¿½ï¿½�1�.� �T�h�e� �r�e�d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �i�n� �k�i�n�d� �a�c�c�o�u�n�t
	ï¿½ï¿½�2�.� �S�o�c�i�a�l� �t�r�a�n�s�f�e�r�s� �i�n� �k�i�n�d� �p�a�i�d� �t�o� �n�o�n�-�r�e�s�i�d�e�n�t�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �9�:� �T�h�e� �u�s�e� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �T�h�e� �u�s�e� �o�f� �d�i�s�p�o�s�a�b�l�e� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�2�.� �T�h�e� �u�s�e� �o�f� �a�d�j�u�s�t�e�d� �d�i�s�p�o�s�a�b�l�e� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�3�.� �T�h�e� �r�e�l�a�t�i�o�n�s�h�i�p� �b�e�t�w�e�e�n� �t�h�e� �t�w�o� �v�e�r�s�i�o�n�s� �o�f� �t�h�e� �u�s�e� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�4�.� �A�d�j�u�s�t�m�e�n�t� �f�o�r� �t�h�e� �c�h�a�n�g�e� �i�n� �p�e�n�s�i�o�n� �e�n�t�i�t�l�e�m�e�n�t�s
	ï¿½ï¿½�5�.� �S�a�v�i�n�g
	ï¿½ï¿½�6�.� �C�a�l�c�u�l�a�t�i�n�g� �s�a�v�i�n�g�s� �r�a�t�i�o�s

	ï¿½ï¿½�B�.� �E�x�p�e�n�d�i�t�u�r�e�s�,� �a�c�q�u�i�s�i�t�i�o�n�s� �a�n�d� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�1�.� �E�x�p�e�n�d�i�t�u�r�e�s
	ï¿½ï¿½�T�h�e� �t�i�m�i�n�g� �o�f� �e�x�p�e�n�d�i�t�u�r�e�s� �o�n� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s

	ï¿½ï¿½�2�.� �A�c�q�u�i�s�i�t�i�o�n�s
	ï¿½ï¿½�3�.� �C�o�n�s�u�m�p�t�i�o�n� �o�f� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�D�u�r�a�b�l�e� �v�e�r�s�u�s� �n�o�n�-�d�u�r�a�b�l�e� �g�o�o�d�s
	ï¿½ï¿½�C�o�n�s�u�m�p�t�i�o�n� �a�s� �t�h�e� �u�s�i�n�g� �u�p� �o�f� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s


	ï¿½ï¿½�C�.� �M�e�a�s�u�r�i�n�g� �t�h�e� �v�a�l�u�e� �o�f� �n�o�n�-�m�o�n�e�t�a�r�y� �t�r�a�n�s�a�c�t�i�o�n�s� �i�n�d�i�r�e�c�t�l�y
	ï¿½ï¿½�1�.� �B�a�r�t�e�r� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�2�.� �E�x�p�e�n�d�i�t�u�r�e�s� �o�n� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �r�e�c�e�i�v�e�d� �a�s� �i�n�c�o�m�e� �i�n� �k�i�n�d
	ï¿½ï¿½�3�.� �E�x�p�e�n�d�i�t�u�r�e� �o�n� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �p�r�o�d�u�c�e�d� �o�n� �o�w�n� �a�c�c�o�u�n�t

	ï¿½ï¿½�D�.� �H�o�u�s�e�h�o�l�d� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e
	ï¿½ï¿½�1�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�2�.� �E�x�p�e�n�d�i�t�u�r�e�s� �b�y� �h�o�u�s�e�h�o�l�d�s� �o�w�n�i�n�g� �u�n�i�n�c�o�r�p�o�r�a�t�e�d� �e�n�t�e�r�p�r�i�s�e�s
	ï¿½ï¿½�3�.� �E�x�p�e�n�d�i�t�u�r�e�s� �o�n� �p�a�r�t�i�c�u�l�a�r� �t�y�p�e�s� �o�f� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�E�x�p�e�n�d�i�t�u�r�e�s� �o�n� �f�i�n�a�n�c�i�a�l� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�F�i�n�a�n�c�i�a�l� �s�e�r�v�i�c�e�s�,� �e�x�c�e�p�t� �i�n�s�u�r�a�n�c�e� �a�n�d� �p�e�n�s�i�o�n� �f�u�n�d� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�I�n�s�u�r�a�n�c�e� �a�n�d� �p�e�n�s�i�o�n� �f�u�n�d� �s�e�r�v�i�c�e�s

	ï¿½ï¿½�S�e�r�v�i�c�e�s� �o�f� �d�w�e�l�l�i�n�g�s�,� �r�e�p�a�i�r�s� �a�n�d� �i�m�p�r�o�v�e�m�e�n�t�s
	ï¿½ï¿½�S�e�r�v�i�c�e�s� �o�f� �o�w�n�e�r�-�o�c�c�u�p�i�e�d� �d�w�e�l�l�i�n�g�s
	ï¿½ï¿½�D�e�c�o�r�a�t�i�o�n�,� �m�i�n�o�r� �r�e�p�a�i�r�s� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e
	ï¿½ï¿½�M�a�j�o�r� �i�m�p�r�o�v�e�m�e�n�t�s

	ï¿½ï¿½�T�h�e� �r�e�p�a�i�r� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e� �o�f� �d�u�r�a�b�l�e�s
	ï¿½ï¿½�L�i�c�e�n�c�e�s� �a�n�d� �f�e�e�s

	ï¿½ï¿½�4�.� �C�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �h�o�u�s�e�h�o�l�d� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e
	ï¿½ï¿½�5�.� �T�i�m�i�n�g� �a�n�d� �v�a�l�u�a�t�i�o�n� �o�f� �h�o�u�s�e�h�o�l�d� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e
	ï¿½ï¿½�T�i�m�i�n�g
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �o�f� �p�u�r�c�h�a�s�e�s� �o�n� �c�r�e�d�i�t


	ï¿½ï¿½�6�.� �E�x�p�e�n�d�i�t�u�r�e�s� �b�y� �r�e�s�i�d�e�n�t� �a�n�d� �n�o�n�-�r�e�s�i�d�e�n�t� �h�o�u�s�e�h�o�l�d�s

	ï¿½ï¿½�E�.� �H�o�u�s�e�h�o�l�d� �a�c�t�u�a�l� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�F�.� �C�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e�s� �i�n�c�u�r�r�e�d� �b�y� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�1�.� �E�x�p�e�n�d�i�t�u�r�e�s� �o�n� �t�h�e� �o�u�t�p�u�t�s� �o�f� �m�a�r�k�e�t� �a�n�d� �n�o�n�-�m�a�r�k�e�t� �p�r�o�d�u�c�e�r�s
	ï¿½ï¿½�E�x�p�e�n�d�i�t�u�r�e�s� �o�n� �t�h�e� �o�u�t�p�u�t�s� �o�f� �n�o�n�-�m�a�r�k�e�t� �p�r�o�d�u�c�e�r�s
	ï¿½ï¿½�E�x�p�e�n�d�i�t�u�r�e�s� �o�n� �c�o�n�s�u�m�p�t�i�o�n� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �p�r�o�d�u�c�e�d� �b�y� �m�a�r�k�e�t� �p�r�o�d�u�c�e�r�s
	ï¿½ï¿½�G�o�v�e�r�n�m�e�n�t� �o�u�t�p�u�t� �a�n�d� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e

	ï¿½ï¿½�2�.� �E�x�p�e�n�d�i�t�u�r�e�s� �o�n� �i�n�d�i�v�i�d�u�a�l� �a�n�d� �c�o�l�l�e�c�t�i�v�e� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�I�n�d�i�v�i�d�u�a�l� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�I�n�d�i�v�i�d�u�a�l� �c�o�n�s�u�m�p�t�i�o�n� �b�y� �t�y�p�e� �o�f� �p�r�o�d�u�c�e�r

	ï¿½ï¿½�C�o�l�l�e�c�t�i�v�e� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�T�h�e� �b�o�r�d�e�r�l�i�n�e� �b�e�t�w�e�e�n� �i�n�d�i�v�i�d�u�a�l� �a�n�d� �c�o�l�l�e�c�t�i�v�e� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�T�h�e� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �i�n�d�i�v�i�d�u�a�l� �a�n�d� �c�o�l�l�e�c�t�i�v�e� �g�o�v�e�r�n�m�e�n�t� �e�x�p�e�n�d�i�t�u�r�e�s
	ï¿½ï¿½�N�o�n�-�m�a�r�k�e�t� �s�e�r�v�i�c�e�s� �t�o� �e�n�t�e�r�p�r�i�s�e�s


	ï¿½ï¿½�G�.� �A�c�t�u�a�l� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�H�.� �C�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e�s� �i�n�c�u�r�r�e�d� �b�y� �N�P�I�S�H�s
	ï¿½ï¿½�I�n�d�i�v�i�d�u�a�l� �c�o�n�s�u�m�p�t�i�o�n� �b�y� �t�y�p�e� �o�f� �p�r�o�d�u�c�e�r

	ï¿½ï¿½�I�.� �A�c�t�u�a�l� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �N�P�I�S�H�s
	ï¿½ï¿½�J�.� �F�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e� �a�n�d� �a�c�t�u�a�l� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n�:� �s�u�m�m�a�r�y
	ï¿½ï¿½�1�.� �F�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e
	ï¿½ï¿½�2�.� �A�c�t�u�a�l� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�3�.� �T�o�t�a�l� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �i�n� �t�h�e� �e�c�o�n�o�m�y


	ï¿½ï¿½�C�h�a�p�t�e�r� �1�0�:� �T�h�e� �c�a�p�i�t�a�l� �a�c�c�o�u�n�t
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �T�h�e� �d�e�f�i�n�i�t�i�o�n�s� �o�f� �o�w�n�e�r�s�h�i�p� �a�n�d� �a�s�s�e�t�s
	ï¿½ï¿½�2�.� �N�o�n�-�f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s
	ï¿½ï¿½�P�r�o�d�u�c�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�N�o�n�-�p�r�o�d�u�c�e�d� �a�s�s�e�t�s

	ï¿½ï¿½�3�.� �T�h�e� �s�t�r�u�c�t�u�r�e� �o�f� �t�h�e� �c�a�p�i�t�a�l� �a�c�c�o�u�n�t
	ï¿½ï¿½�S�a�v�i�n�g
	ï¿½ï¿½�C�a�p�i�t�a�l� �t�r�a�n�s�f�e�r�s
	ï¿½ï¿½�C�h�a�n�g�e�s� �i�n� �n�e�t� �w�o�r�t�h� �d�u�e� �t�o� �s�a�v�i�n�g� �a�n�d� �c�a�p�i�t�a�l� �t�r�a�n�s�f�e�r�s
	ï¿½ï¿½�A�c�q�u�i�s�i�t�i�o�n�s� �l�e�s�s� �d�i�s�p�o�s�a�l�s� �o�f� �n�o�n�-�f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s
	ï¿½ï¿½�N�e�t� �l�e�n�d�i�n�g


	ï¿½ï¿½�B�.� �G�r�o�s�s� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n
	ï¿½ï¿½�1�.� �G�r�o�s�s� �f�i�x�e�d� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n
	ï¿½ï¿½�T�h�e� �a�s�s�e�t� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�E�x�i�s�t�i�n�g� �f�i�x�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�I�m�p�r�o�v�e�m�e�n�t�s� �t�o� �e�x�i�s�t�i�n�g� �a�s�s�e�t�s
	ï¿½ï¿½�C�o�s�t�s� �i�n�c�u�r�r�e�d� �o�n� �a�c�q�u�i�s�i�t�i�o�n� �a�n�d� �d�i�s�p�o�s�a�l� �o�f� �a�s�s�e�t�s

	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�O�w�n�e�r�s�h�i�p� �o�f� �a�s�s�e�t�s
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �i�n� �f�i�x�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�D�w�e�l�l�i�n�g�s
	ï¿½ï¿½�O�t�h�e�r� �b�u�i�l�d�i�n�g�s� �a�n�d� �s�t�r�u�c�t�u�r�e�s
	ï¿½ï¿½�B�u�i�l�d�i�n�g�s� �o�t�h�e�r� �t�h�a�n� �d�w�e�l�l�i�n�g�s
	ï¿½ï¿½�O�t�h�e�r� �s�t�r�u�c�t�u�r�e�s
	ï¿½ï¿½�L�a�n�d� �i�m�p�r�o�v�e�m�e�n�t�s

	ï¿½ï¿½�M�a�c�h�i�n�e�r�y� �a�n�d� �e�q�u�i�p�m�e�n�t
	ï¿½ï¿½�T�r�a�n�s�p�o�r�t� �e�q�u�i�p�m�e�n�t
	ï¿½ï¿½�I�C�T� �e�q�u�i�p�m�e�n�t
	ï¿½ï¿½�O�t�h�e�r� �m�a�c�h�i�n�e�r�y� �a�n�d� �e�q�u�i�p�m�e�n�t

	ï¿½ï¿½�W�e�a�p�o�n�s� �s�y�s�t�e�m�s
	ï¿½ï¿½�C�u�l�t�i�v�a�t�e�d� �b�i�o�l�o�g�i�c�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�A�n�i�m�a�l� �r�e�s�o�u�r�c�e�s� �y�i�e�l�d�i�n�g� �r�e�p�e�a�t� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�T�r�e�e�,� �c�r�o�p� �a�n�d� �p�l�a�n�t� �r�e�s�o�u�r�c�e�s� �y�i�e�l�d�i�n�g� �r�e�p�e�a�t� �p�r�o�d�u�c�t�s

	ï¿½ï¿½�C�o�s�t�s� �o�f� �o�w�n�e�r�s�h�i�p� �t�r�a�n�s�f�e�r� �o�n� �n�o�n�-�p�r�o�d�u�c�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�I�n�t�e�l�l�e�c�t�u�a�l� �p�r�o�p�e�r�t�y� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�R�e�s�e�a�r�c�h� �a�n�d� �d�e�v�e�l�o�p�m�e�n�t
	ï¿½ï¿½�M�i�n�e�r�a�l� �e�x�p�l�o�r�a�t�i�o�n� �a�n�d� �e�v�a�l�u�a�t�i�o�n
	ï¿½ï¿½�C�o�m�p�u�t�e�r� �s�o�f�t�w�a�r�e� �a�n�d� �d�a�t�a�b�a�s�e�s
	ï¿½ï¿½�E�n�t�e�r�t�a�i�n�m�e�n�t�,� �l�i�t�e�r�a�r�y� �a�n�d� �a�r�t�i�s�t�i�c� �o�r�i�g�i�n�a�l�s
	ï¿½ï¿½�O�t�h�e�r� �i�n�t�e�l�l�e�c�t�u�a�l� �p�r�o�p�e�r�t�y� �p�r�o�d�u�c�t�s



	ï¿½ï¿½�2�.� �C�h�a�n�g�e�s� �i�n� �i�n�v�e�n�t�o�r�i�e�s
	ï¿½ï¿½�S�t�o�r�a�g�e� �a�n�d� �s�t�o�c�k�s� �o�f� �i�n�v�e�n�t�o�r�i�e�s
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �o�f� �w�o�r�k�-�i�n�-�p�r�o�g�r�e�s�s

	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �i�n� �i�n�v�e�n�t�o�r�i�e�s
	ï¿½ï¿½�M�a�t�e�r�i�a�l�s� �a�n�d� �s�u�p�p�l�i�e�s
	ï¿½ï¿½�W�o�r�k�-�i�n�-�p�r�o�g�r�e�s�s
	ï¿½ï¿½�W�o�r�k�-�i�n�-�p�r�o�g�r�e�s�s� �o�n� �c�u�l�t�i�v�a�t�e�d� �b�i�o�l�o�g�i�c�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�O�t�h�e�r� �w�o�r�k�-�i�n�-�p�r�o�g�r�e�s�s


	ï¿½ï¿½�F�i�n�i�s�h�e�d� �g�o�o�d�s
	ï¿½ï¿½�M�i�l�i�t�a�r�y� �i�n�v�e�n�t�o�r�i�e�s
	ï¿½ï¿½�G�o�o�d�s� �f�o�r� �r�e�s�a�l�e

	ï¿½ï¿½�3�.� �A�c�q�u�i�s�i�t�i�o�n�s� �l�e�s�s� �d�i�s�p�o�s�a�l�s� �o�f� �v�a�l�u�a�b�l�e�s
	ï¿½ï¿½�T�h�e� �a�s�s�e�t� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �i�n� �v�a�l�u�a�b�l�e�s
	ï¿½ï¿½�P�r�e�c�i�o�u�s� �m�e�t�a�l�s� �a�n�d� �s�t�o�n�e�s
	ï¿½ï¿½�A�n�t�i�q�u�e�s� �a�n�d� �o�t�h�e�r� �a�r�t� �o�b�j�e�c�t�s
	ï¿½ï¿½�O�t�h�e�r� �v�a�l�u�a�b�l�e�s



	ï¿½ï¿½�C�.� �C�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l
	ï¿½ï¿½�1�.� �C�o�s�t�s� �o�f� �o�w�n�e�r�s�h�i�p� �t�r�a�n�s�f�e�r
	ï¿½ï¿½�2�.� �T�e�r�m�i�n�a�l� �c�o�s�t�s

	ï¿½ï¿½�D�.� �A�c�q�u�i�s�i�t�i�o�n�s� �l�e�s�s� �d�i�s�p�o�s�a�l�s� �o�f� �n�o�n�-�p�r�o�d�u�c�e�d� �n�o�n�-�f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s
	ï¿½ï¿½�1�.� �N�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�T�h�e� �a�s�s�e�t� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�O�w�n�e�r�s�h�i�p
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �i�n� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�L�a�n�d
	ï¿½ï¿½�M�i�n�e�r�a�l� �a�n�d� �e�n�e�r�g�y� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�N�o�n�-�c�u�l�t�i�v�a�t�e�d� �b�i�o�l�o�g�i�c�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�W�a�t�e�r� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�O�t�h�e�r� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s



	ï¿½ï¿½�2�.� �C�o�n�t�r�a�c�t�s�,� �l�e�a�s�e�s� �a�n�d� �l�i�c�e�n�c�e�s
	ï¿½ï¿½�T�h�e� �a�s�s�e�t� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�T�y�p�e�s� �o�f� �a�s�s�e�t�s� �i�n�c�l�u�d�e�d� �i�n� �c�o�n�t�r�a�c�t�s�,� �l�e�a�s�e�s� �a�n�d� �l�i�c�e�n�c�e�s
	ï¿½ï¿½�M�a�r�k�e�t�a�b�l�e� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e�s
	ï¿½ï¿½�P�e�r�m�i�t�s� �t�o� �u�s�e� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�P�e�r�m�i�t�s� �t�o� �u�n�d�e�r�t�a�k�e� �s�p�e�c�i�f�i�c� �a�c�t�i�v�i�t�i�e�s
	ï¿½ï¿½�E�n�t�i�t�l�e�m�e�n�t� �t�o� �f�u�t�u�r�e� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �o�n� �a�n� �e�x�c�l�u�s�i�v�e� �b�a�s�i�s


	ï¿½ï¿½�3�.� �G�o�o�d�w�i�l�l� �a�n�d� �m�a�r�k�e�t�i�n�g� �a�s�s�e�t�s

	ï¿½ï¿½�E�.� �C�a�p�i�t�a�l� �t�r�a�n�s�f�e�r�s
	ï¿½ï¿½�1�.� �C�a�p�i�t�a�l� �v�e�r�s�u�s� �c�u�r�r�e�n�t� �t�r�a�n�s�f�e�r�s
	ï¿½ï¿½�2�.� �T�r�a�n�s�f�e�r�s� �i�n� �c�a�s�h� �a�n�d� �i�n� �k�i�n�d
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n

	ï¿½ï¿½�3�.� �C�a�p�i�t�a�l� �t�a�x�e�s
	ï¿½ï¿½�4�.� �I�n�v�e�s�t�m�e�n�t� �g�r�a�n�t�s
	ï¿½ï¿½�5�.� �O�t�h�e�r� �c�a�p�i�t�a�l� �t�r�a�n�s�f�e�r�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �1�1�:� �T�h�e� �f�i�n�a�n�c�i�a�l� �a�c�c�o�u�n�t
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �F�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�2�.� �Q�u�a�d�r�u�p�l�e�-�e�n�t�r�y� �a�c�c�o�u�n�t�i�n�g
	ï¿½ï¿½�3�.� �C�o�u�n�t�e�r�p�a�r�t�s� �o�f� �n�o�n�-�f�i�n�a�n�c�i�a�l� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�4�.� �E�x�c�h�a�n�g�e�s� �o�f� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�5�.� �N�e�t� �l�e�n�d�i�n�g
	ï¿½ï¿½�6�.� �C�o�n�t�i�n�g�e�n�c�i�e�s

	ï¿½ï¿½�B�.� �T�r�a�n�s�a�c�t�i�o�n�s� �i�n� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�1�.� �T�h�e� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�2�.� �N�e�g�o�t�i�a�b�i�l�i�t�y
	ï¿½ï¿½�3�.� �V�a�l�u�a�t�i�o�n� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�4�.� �T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�5�.� �N�e�t�t�i�n�g� �a�n�d� �c�o�n�s�o�l�i�d�a�t�i�o�n
	ï¿½ï¿½�N�e�t�t�i�n�g
	ï¿½ï¿½�C�o�n�s�o�l�i�d�a�t�i�o�n


	ï¿½ï¿½�C�.� �R�e�c�o�r�d�i�n�g� �o�f� �i�n�d�i�v�i�d�u�a�l� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s
	ï¿½ï¿½�1�.� �M�o�n�e�t�a�r�y� �g�o�l�d� �a�n�d� �S�D�R�s
	ï¿½ï¿½�M�o�n�e�t�a�r�y� �g�o�l�d
	ï¿½ï¿½�S�D�R�s

	ï¿½ï¿½�2�.� �C�u�r�r�e�n�c�y� �a�n�d� �d�e�p�o�s�i�t�s
	ï¿½ï¿½�C�u�r�r�e�n�c�y
	ï¿½ï¿½�T�r�a�n�s�f�e�r�a�b�l�e� �d�e�p�o�s�i�t�s
	ï¿½ï¿½�I�n�t�e�r�-�b�a�n�k� �p�o�s�i�t�i�o�n�s
	ï¿½ï¿½�O�t�h�e�r� �t�r�a�n�s�f�e�r�a�b�l�e� �d�e�p�o�s�i�t�s

	ï¿½ï¿½�O�t�h�e�r� �d�e�p�o�s�i�t�s

	ï¿½ï¿½�3�.� �D�e�b�t� �s�e�c�u�r�i�t�i�e�s
	ï¿½ï¿½�S�u�p�p�l�e�m�e�n�t�a�r�y� �c�l�a�s�s�i�f�i�c�a�t�i�o�n�s� �o�f� �d�e�b�t� �s�e�c�u�r�i�t�i�e�s

	ï¿½ï¿½�4�.� �L�o�a�n�s
	ï¿½ï¿½�S�u�p�p�l�e�m�e�n�t�a�r�y� �c�l�a�s�s�i�f�i�c�a�t�i�o�n�s� �o�f� �l�o�a�n�s

	ï¿½ï¿½�5�.� �E�q�u�i�t�y� �a�n�d� �i�n�v�e�s�t�m�e�n�t� �f�u�n�d� �s�h�a�r�e�s
	ï¿½ï¿½�E�q�u�i�t�y
	ï¿½ï¿½�I�n�v�e�s�t�m�e�n�t� �f�u�n�d� �s�h�a�r�e�s� �o�r� �u�n�i�t�s
	ï¿½ï¿½�M�o�n�e�y� �m�a�r�k�e�t� �f�u�n�d� �s�h�a�r�e�s� �o�r� �u�n�i�t�s
	ï¿½ï¿½�O�t�h�e�r� �i�n�v�e�s�t�m�e�n�t� �f�u�n�d� �s�h�a�r�e�s� �o�r� �u�n�i�t�s

	ï¿½ï¿½�S�u�p�p�l�e�m�e�n�t�a�r�y� �c�l�a�s�s�i�f�i�c�a�t�i�o�n�s� �o�f� �i�n�v�e�s�t�m�e�n�t� �f�u�n�d� �s�h�a�r�e�s

	ï¿½ï¿½�6�.� �I�n�s�u�r�a�n�c�e�,� �p�e�n�s�i�o�n� �a�n�d� �s�t�a�n�d�a�r�d�i�z�e�d� �g�u�a�r�a�n�t�e�e� �s�c�h�e�m�e�s
	ï¿½ï¿½�N�o�n�-�l�i�f�e� �i�n�s�u�r�a�n�c�e� �t�e�c�h�n�i�c�a�l� �r�e�s�e�r�v�e�s
	ï¿½ï¿½�L�i�f�e� �i�n�s�u�r�a�n�c�e� �a�n�d� �a�n�n�u�i�t�i�e�s� �e�n�t�i�t�l�e�m�e�n�t�s
	ï¿½ï¿½�P�e�n�s�i�o�n� �e�n�t�i�t�l�e�m�e�n�t�s
	ï¿½ï¿½�C�l�a�i�m�s� �o�f� �p�e�n�s�i�o�n� �f�u�n�d�s� �o�n� �p�e�n�s�i�o�n� �m�a�n�a�g�e�r
	ï¿½ï¿½�P�r�o�v�i�s�i�o�n�s� �f�o�r� �c�a�l�l�s� �u�n�d�e�r� �s�t�a�n�d�a�r�d�i�z�e�d� �g�u�a�r�a�n�t�e�e�s

	ï¿½ï¿½�7�.� �F�i�n�a�n�c�i�a�l� �d�e�r�i�v�a�t�i�v�e�s� �a�n�d� �e�m�p�l�o�y�e�e� �s�t�o�c�k� �o�p�t�i�o�n�s
	ï¿½ï¿½�F�i�n�a�n�c�i�a�l� �d�e�r�i�v�a�t�i�v�e�s
	ï¿½ï¿½�O�p�t�i�o�n�s
	ï¿½ï¿½�F�o�r�w�a�r�d�s
	ï¿½ï¿½�C�r�e�d�i�t� �d�e�r�i�v�a�t�i�v�e�s
	ï¿½ï¿½�M�a�r�g�i�n�s

	ï¿½ï¿½�E�m�p�l�o�y�e�e� �s�t�o�c�k� �o�p�t�i�o�n�s� �(�E�S�O�s�)

	ï¿½ï¿½�8�.� �O�t�h�e�r� �a�c�c�o�u�n�t�s� �r�e�c�e�i�v�a�b�l�e� �o�r� �p�a�y�a�b�l�e
	ï¿½ï¿½�T�r�a�d�e� �c�r�e�d�i�t� �a�n�d� �a�d�v�a�n�c�e�s
	ï¿½ï¿½�O�t�h�e�r

	ï¿½ï¿½�9�.� �M�e�m�o�r�a�n�d�u�m� �i�t�e�m�s
	ï¿½ï¿½�F�o�r�e�i�g�n� �d�i�r�e�c�t� �i�n�v�e�s�t�m�e�n�t
	ï¿½ï¿½�N�o�n�-�p�e�r�f�o�r�m�i�n�g� �l�o�a�n�s



	ï¿½ï¿½�C�h�a�p�t�e�r� �1�2�:� �T�h�e� �o�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �a�s�s�e�t�s� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�B�.� �T�h�e� �o�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �t�h�e� �v�o�l�u�m�e� �o�f� �a�s�s�e�t�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�1�.� �F�u�n�c�t�i�o�n�s� �o�f� �t�h�e� �o�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �t�h�e� �v�o�l�u�m�e� �o�f� �a�s�s�e�t�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�2�.� �A�p�p�e�a�r�a�n�c�e� �a�n�d� �d�i�s�a�p�p�e�a�r�a�n�c�e� �o�f� �a�s�s�e�t�s� �o�t�h�e�r� �t�h�a�n� �b�y� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�E�c�o�n�o�m�i�c� �r�e�c�o�g�n�i�t�i�o�n� �o�f� �p�r�o�d�u�c�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�P�u�b�l�i�c� �m�o�n�u�m�e�n�t�s
	ï¿½ï¿½�V�a�l�u�a�b�l�e�s

	ï¿½ï¿½�E�n�t�r�y� �o�f� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s� �i�n�t�o� �t�h�e� �a�s�s�e�t� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�D�i�s�c�o�v�e�r�i�e�s� �a�n�d� �u�p�w�a�r�d�s� �r�e�a�p�p�r�a�i�s�a�l�s� �o�f� �s�u�b�s�o�i�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�N�a�t�u�r�a�l� �g�r�o�w�t�h� �o�f� �u�n�c�u�l�t�i�v�a�t�e�d� �b�i�o�l�o�g�i�c�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�T�r�a�n�s�f�e�r�s� �o�f� �o�t�h�e�r� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s� �t�o� �e�c�o�n�o�m�i�c� �a�c�t�i�v�i�t�y
	ï¿½ï¿½�Q�u�a�l�i�t�y� �c�h�a�n�g�e�s� �i�n� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s� �d�u�e� �t�o� �c�h�a�n�g�e�s� �i�n� �e�c�o�n�o�m�i�c� �u�s�e�s

	ï¿½ï¿½�E�x�i�t� �o�f� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s� �f�r�o�m� �t�h�e� �a�s�s�e�t� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�E�x�t�r�a�c�t�i�o�n�s� �a�n�d� �d�o�w�n�w�a�r�d�s� �r�e�a�p�p�r�a�i�s�a�l�s� �o�f� �s�u�b�s�o�i�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�H�a�r�v�e�s�t�i�n�g� �o�f� �u�n�c�u�l�t�i�v�a�t�e�d� �b�i�o�l�o�g�i�c�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�T�r�a�n�s�f�e�r�s� �o�f� �o�t�h�e�r� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s� �o�u�t� �o�f� �e�c�o�n�o�m�i�c� �a�c�t�i�v�i�t�y
	ï¿½ï¿½�Q�u�a�l�i�t�y� �c�h�a�n�g�e�s� �i�n� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s� �d�u�e� �t�o� �c�h�a�n�g�e�s� �i�n� �e�c�o�n�o�m�i�c� �u�s�e�s

	ï¿½ï¿½�I�n�i�t�i�a�t�i�o�n� �a�n�d� �c�a�n�c�e�l�l�a�t�i�o�n� �o�f� �c�o�n�t�r�a�c�t�s�,� �l�e�a�s�e�s� �a�n�d� �l�i�c�e�n�c�e�s
	ï¿½ï¿½�C�h�a�n�g�e�s� �i�n� �t�h�e� �v�a�l�u�e� �o�f� �g�o�o�d�w�i�l�l� �a�n�d� �m�a�r�k�e�t�i�n�g� �a�s�s�e�t�s
	ï¿½ï¿½�A�p�p�e�a�r�a�n�c�e� �a�n�d� �d�i�s�a�p�p�e�a�r�a�n�c�e� �o�f� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�D�e�b�t� �o�p�e�r�a�t�i�o�n�s
	ï¿½ï¿½�C�r�e�a�t�i�o�n� �a�n�d� �e�x�h�a�u�s�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �d�e�r�i�v�a�t�i�v�e�s


	ï¿½ï¿½�3�.� �T�h�e� �e�f�f�e�c�t� �o�f� �e�x�t�e�r�n�a�l� �e�v�e�n�t�s� �o�n� �t�h�e� �v�a�l�u�e� �o�f� �a�s�s�e�t�s
	ï¿½ï¿½�C�a�t�a�s�t�r�o�p�h�i�c� �l�o�s�s�e�s
	ï¿½ï¿½�U�n�c�o�m�p�e�n�s�a�t�e�d� �s�e�i�z�u�r�e�s
	ï¿½ï¿½�O�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �v�o�l�u�m�e� �n�.�e�.�c�.
	ï¿½ï¿½�F�i�x�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�E�x�c�e�p�t�i�o�n�a�l� �l�o�s�s�e�s� �i�n� �i�n�v�e�n�t�o�r�i�e�s
	ï¿½ï¿½�L�i�f�e� �i�n�s�u�r�a�n�c�e� �a�n�d� �a�n�n�u�i�t�i�e�s� �e�n�t�i�t�l�e�m�e�n�t�s
	ï¿½ï¿½�P�e�n�s�i�o�n� �e�n�t�i�t�l�e�m�e�n�t�s
	ï¿½ï¿½�P�r�o�v�i�s�i�o�n�s� �f�o�r� �c�a�l�l�s� �u�n�d�e�r� �s�t�a�n�d�a�r�d�i�z�e�d� �g�u�a�r�a�n�t�e�e� �s�c�h�e�m�e�s


	ï¿½ï¿½�4�.� �C�h�a�n�g�e�s� �i�n� �c�l�a�s�s�i�f�i�c�a�t�i�o�n�s
	ï¿½ï¿½�C�h�a�n�g�e�s� �i�n� �s�e�c�t�o�r� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �a�n�d� �s�t�r�u�c�t�u�r�e
	ï¿½ï¿½�C�h�a�n�g�e�s� �i�n� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�S�a�l�e� �a�n�d� �r�e�c�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �l�a�n�d� �a�n�d� �b�u�i�l�d�i�n�g�s
	ï¿½ï¿½�C�h�a�n�g�e�s� �o�f� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �i�n�v�o�l�v�i�n�g� �i�n�v�e�n�t�o�r�i�e�s


	ï¿½ï¿½�5�.� �S�u�m�m�a�r�i�z�i�n�g� �o�t�h�e�r� �v�o�l�u�m�e� �c�h�a�n�g�e�s

	ï¿½ï¿½�C�.� �T�h�e� �r�e�v�a�l�u�a�t�i�o�n� �a�c�c�o�u�n�t
	ï¿½ï¿½�1�.� �D�i�f�f�e�r�e�n�t� �h�o�l�d�i�n�g� �g�a�i�n�s� �a�n�d� �l�o�s�s�e�s� �c�o�n�c�e�p�t�s
	ï¿½ï¿½�N�o�m�i�n�a�l� �h�o�l�d�i�n�g� �g�a�i�n�s
	ï¿½ï¿½�N�e�u�t�r�a�l� �h�o�l�d�i�n�g� �g�a�i�n�s
	ï¿½ï¿½�R�e�a�l� �h�o�l�d�i�n�g� �g�a�i�n�s

	ï¿½ï¿½�2�.� �H�o�l�d�i�n�g� �g�a�i�n�s� �a�n�d� �l�o�s�s�e�s� �o�n� �s�p�e�c�i�f�i�c� �a�s�s�e�t�s
	ï¿½ï¿½�F�i�x�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�I�n�v�e�n�t�o�r�i�e�s
	ï¿½ï¿½�V�a�l�u�a�b�l�e�s
	ï¿½ï¿½�F�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�M�o�n�e�t�a�r�y� �g�o�l�d� �a�n�d� �S�D�R�s
	ï¿½ï¿½�C�u�r�r�e�n�c�y
	ï¿½ï¿½�D�e�p�o�s�i�t�s� �a�n�d� �l�o�a�n�s
	ï¿½ï¿½�D�e�b�t� �s�e�c�u�r�i�t�i�e�s
	ï¿½ï¿½�E�q�u�i�t�y� �a�n�d� �i�n�v�e�s�t�m�e�n�t� �f�u�n�d� �s�h�a�r�e�s
	ï¿½ï¿½�I�n�s�u�r�a�n�c�e�,� �p�e�n�s�i�o�n� �a�n�d� �s�t�a�n�d�a�r�d�i�z�e�d� �g�u�a�r�a�n�t�e�e� �s�c�h�e�m�e�s
	ï¿½ï¿½�F�i�n�a�n�c�i�a�l� �d�e�r�i�v�a�t�i�v�e�s� �a�n�d� �e�m�p�l�o�y�e�e� �s�t�o�c�k� �o�p�t�i�o�n�s
	ï¿½ï¿½�O�t�h�e�r� �a�c�c�o�u�n�t�s� �r�e�c�e�i�v�a�b�l�e� �o�r� �p�a�y�a�b�l�e
	ï¿½ï¿½�A�s�s�e�t�s� �d�e�n�o�m�i�n�a�t�e�d� �i�n� �f�o�r�e�i�g�n� �c�u�r�r�e�n�c�y




	ï¿½ï¿½�C�h�a�p�t�e�r� �1�3�:� �T�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �B�a�l�a�n�c�e� �s�h�e�e�t�s
	ï¿½ï¿½�2�.� �A�s�s�e�t� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�3�.� �S�t�r�u�c�t�u�r�e� �o�f� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t
	ï¿½ï¿½�4�.� �S�t�r�u�c�t�u�r�e� �o�f� �a�s�s�e�t� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�B�.� �G�e�n�e�r�a�l� �p�r�i�n�c�i�p�l�e�s� �o�f� �v�a�l�u�a�t�i�o�n
	ï¿½ï¿½�1�.� �V�a�l�u�e� �o�b�s�e�r�v�e�d� �i�n� �m�a�r�k�e�t�s
	ï¿½ï¿½�2�.� �V�a�l�u�e�s� �o�b�t�a�i�n�e�d� �b�y� �a�c�c�u�m�u�l�a�t�i�n�g� �a�n�d� �r�e�v�a�l�u�i�n�g� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�3�.� �P�r�e�s�e�n�t� �v�a�l�u�e� �o�f� �f�u�t�u�r�e� �r�e�t�u�r�n�s
	ï¿½ï¿½�4�.� �A�s�s�e�t�s� �d�e�n�o�m�i�n�a�t�e�d� �i�n� �f�o�r�e�i�g�n� �c�u�r�r�e�n�c�i�e�s

	ï¿½ï¿½�C�.� �T�h�e� �e�n�t�r�i�e�s� �i�n� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t
	ï¿½ï¿½�1�.� �P�r�o�d�u�c�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�F�i�x�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�I�n�v�e�n�t�o�r�i�e�s
	ï¿½ï¿½�V�a�l�u�a�b�l�e�s

	ï¿½ï¿½�2�.� �N�o�n�-�p�r�o�d�u�c�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�N�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�L�a�n�d
	ï¿½ï¿½�M�i�n�e�r�a�l� �a�n�d� �e�n�e�r�g�y� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�N�o�n�-�c�u�l�t�i�v�a�t�e�d� �b�i�o�l�o�g�i�c�a�l� �r�e�s�o�u�r�c�e�s�,� �w�a�t�e�r� �r�e�s�o�u�r�c�e�s� �a�n�d� �o�t�h�e�r� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s

	ï¿½ï¿½�C�o�n�t�r�a�c�t�s�,� �l�e�a�s�e�s� �a�n�d� �l�i�c�e�n�c�e�s
	ï¿½ï¿½�G�o�o�d�w�i�l�l� �a�n�d� �m�a�r�k�e�t�i�n�g� �a�s�s�e�t�s

	ï¿½ï¿½�3�.� �F�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�M�o�n�e�t�a�r�y� �g�o�l�d� �a�n�d� �S�D�R�s
	ï¿½ï¿½�C�u�r�r�e�n�c�y� �a�n�d� �d�e�p�o�s�i�t�s
	ï¿½ï¿½�D�e�b�t� �s�e�c�u�r�i�t�i�e�s
	ï¿½ï¿½�L�o�a�n�s
	ï¿½ï¿½�N�o�n�-�p�e�r�f�o�r�m�i�n�g� �l�o�a�n�s

	ï¿½ï¿½�E�q�u�i�t�y� �a�n�d� �i�n�v�e�s�t�m�e�n�t� �f�u�n�d�s
	ï¿½ï¿½�E�q�u�i�t�y
	ï¿½ï¿½�I�n�v�e�s�t�m�e�n�t� �f�u�n�d� �s�h�a�r�e�s� �o�r� �u�n�i�t�s

	ï¿½ï¿½�I�n�s�u�r�a�n�c�e�,� �a�n�n�u�i�t�i�e�s�,� �p�e�n�s�i�o�n� �a�n�d� �s�t�a�n�d�a�r�d�i�z�e�d� �g�u�a�r�a�n�t�e�e� �s�c�h�e�m�e�s
	ï¿½ï¿½�N�o�n�-�l�i�f�e� �i�n�s�u�r�a�n�c�e� �t�e�c�h�n�i�c�a�l� �r�e�s�e�r�v�e�s
	ï¿½ï¿½�L�i�f�e� �i�n�s�u�r�a�n�c�e� �a�n�d� �a�n�n�u�i�t�i�e�s� �e�n�t�i�t�l�e�m�e�n�t�s
	ï¿½ï¿½�P�e�n�s�i�o�n� �e�n�t�i�t�l�e�m�e�n�t�s
	ï¿½ï¿½�P�r�o�v�i�s�i�o�n�s� �f�o�r� �c�a�l�l�s� �u�n�d�e�r� �s�t�a�n�d�a�r�d�i�z�e�d� �g�u�a�r�a�n�t�e�e�s

	ï¿½ï¿½�F�i�n�a�n�c�i�a�l� �d�e�r�i�v�a�t�i�v�e�s
	ï¿½ï¿½�O�p�t�i�o�n�s
	ï¿½ï¿½�F�o�r�w�a�r�d�s
	ï¿½ï¿½�E�m�p�l�o�y�e�e� �s�t�o�c�k� �o�p�t�i�o�n�s

	ï¿½ï¿½�O�t�h�e�r� �a�c�c�o�u�n�t�s� �r�e�c�e�i�v�a�b�l�e� �o�r� �p�a�y�a�b�l�e

	ï¿½ï¿½�4�.� �N�e�t� �w�o�r�t�h
	ï¿½ï¿½�5�.� �M�e�m�o�r�a�n�d�u�m� �i�t�e�m�s
	ï¿½ï¿½�C�o�n�s�u�m�e�r� �d�u�r�a�b�l�e�s
	ï¿½ï¿½�F�o�r�e�i�g�n� �d�i�r�e�c�t� �i�n�v�e�s�t�m�e�n�t



	ï¿½ï¿½�C�h�a�p�t�e�r� �1�4�:� �T�h�e� �s�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e�s� �a�n�d� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �P�r�o�d�u�c�t� �b�a�l�a�n�c�e�s
	ï¿½ï¿½�2�.� �T�h�e� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�3�.� �S�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e�s
	ï¿½ï¿½�4�.� �T�h�e� �i�n�d�u�s�t�r�y� �d�i�m�e�n�s�i�o�n
	ï¿½ï¿½�5�.� �A� �n�u�m�e�r�i�c�a�l� �e�x�a�m�p�l�e

	ï¿½ï¿½�B�.� �T�h�e� �s�u�p�p�l�y� �t�a�b�l�e
	ï¿½ï¿½�1�.� �P�r�o�d�u�c�t�s� �a�n�d� �p�r�o�d�u�c�i�n�g� �u�n�i�t�s
	ï¿½ï¿½�2�.� �A�c�c�o�u�n�t�i�n�g� �r�u�l�e�s
	ï¿½ï¿½�3�.� �P�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�4�.� �I�m�p�o�r�t�s
	ï¿½ï¿½�C�l�a�s�s�i�f�i�c�a�t�i�o�n
	ï¿½ï¿½�G�o�o�d�s� �f�o�r� �p�r�o�c�e�s�s�i�n�g

	ï¿½ï¿½�5�.� �V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�T�r�a�d�e� �m�a�r�g�i�n�s
	ï¿½ï¿½�T�r�a�n�s�p�o�r�t� �m�a�r�g�i�n�s
	ï¿½ï¿½�D�o�m�e�s�t�i�c� �t�r�a�n�s�p�o�r�t� �c�h�a�r�g�e�s
	ï¿½ï¿½�I�n�t�e�r�n�a�t�i�o�n�a�l� �t�r�a�n�s�p�o�r�t� �c�h�a�r�g�e�s
	ï¿½ï¿½�P�r�o�d�u�c�t�s� �n�o�t� �i�n�c�l�u�d�e�d� �i�n� �c�u�s�t�o�m�s� �d�o�c�u�m�e�n�t�a�t�i�o�n
	ï¿½ï¿½�P�r�o�d�u�c�t�s� �c�o�v�e�r�e�d� �b�y� �c�u�s�t�o�m�s� �d�o�c�u�m�e�n�t�a�t�i�o�n
	ï¿½ï¿½�T�r�a�n�s�p�o�r�t� �o�n� �m�e�r�c�h�a�n�t�e�d� �g�o�o�d�s
	ï¿½ï¿½�T�r�a�n�s�p�o�r�t� �o�n� �g�o�o�d�s� �s�e�n�t� �a�b�r�o�a�d� �f�o�r� �p�r�o�c�e�s�s�i�n�g

	ï¿½ï¿½�R�e�c�o�r�d�i�n�g� �t�r�a�n�s�p�o�r�t� �m�a�r�g�i�n�s� �i�n� �t�h�e� �s�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e�s

	ï¿½ï¿½�T�a�x�e�s� �a�n�d� �s�u�b�s�i�d�i�e�s� �o�n� �p�r�o�d�u�c�t�s


	ï¿½ï¿½�C�.� �T�h�e� �u�s�e� �t�a�b�l�e
	ï¿½ï¿½�1�.� �T�h�e� �u�s�e� �o�f� �p�r�o�d�u�c�t�s� �b�y� �p�r�o�d�u�c�i�n�g� �u�n�i�t�s
	ï¿½ï¿½�2�.� �T�h�e� �u�s�e� �o�f� �p�r�o�d�u�c�t�s� �f�o�r� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�3�.� �T�h�e� �u�s�e� �o�f� �p�r�o�d�u�c�t�s� �f�o�r� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n
	ï¿½ï¿½�G�r�o�s�s� �f�i�x�e�d� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n
	ï¿½ï¿½�R�e�s�a�l�e� �o�f� �e�x�i�s�t�i�n�g� �g�o�o�d�s

	ï¿½ï¿½�C�h�a�n�g�e�s� �i�n� �i�n�v�e�n�t�o�r�i�e�s
	ï¿½ï¿½�V�a�l�u�a�b�l�e�s

	ï¿½ï¿½�4�.� �E�x�p�o�r�t�s
	ï¿½ï¿½�5�.� �I�n�t�r�o�d�u�c�i�n�g� �v�a�l�u�e� �a�d�d�e�d
	ï¿½ï¿½�6�.� �E�x�p�a�n�d�i�n�g� �v�a�l�u�e� �a�d�d�e�d
	ï¿½ï¿½�7�.� �A�d�d�i�n�g� �o�t�h�e�r� �v�a�r�i�a�b�l�e�s

	ï¿½ï¿½�D�.� �F�u�r�t�h�e�r� �e�l�a�b�o�r�a�t�i�o�n� �o�f� �t�h�e� �u�s�e� �t�a�b�l�e
	ï¿½ï¿½�1�.� �C�r�o�s�s�-�c�l�a�s�s�i�f�i�c�a�t�i�o�n� �b�y� �i�n�d�u�s�t�r�y� �a�n�d� �i�n�s�t�i�t�u�t�i�o�n�a�l� �s�e�c�t�o�r�s
	ï¿½ï¿½�2�.� �A� �u�s�e� �t�a�b�l�e� �a�t� �b�a�s�i�c� �p�r�i�c�e�s
	ï¿½ï¿½�T�r�a�d�e� �m�a�r�g�i�n�s
	ï¿½ï¿½�T�r�a�n�s�p�o�r�t� �m�a�r�g�i�n�s
	ï¿½ï¿½�T�a�x�e�s� �o�n� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�S�u�b�s�i�d�i�e�s� �o�n� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�S�e�p�a�r�a�t�i�n�g� �i�m�p�o�r�t�s� �f�r�o�m� �d�o�m�e�s�t�i�c� �p�r�o�d�u�c�t�i�o�n

	ï¿½ï¿½�3�.� �E�x�p�r�e�s�s�i�n�g� �t�h�e� �u�s�e� �t�a�b�l�e� �i�n� �v�o�l�u�m�e� �t�e�r�m�s
	ï¿½ï¿½�D�e�f�l�a�t�i�n�g� �w�h�i�c�h� �t�a�b�l�e�s�?
	ï¿½ï¿½�H�o�m�o�g�e�n�e�i�t�y
	ï¿½ï¿½�T�h�e� �a�p�p�l�i�c�a�b�i�l�i�t�y� �o�f� �C�P�I�s
	ï¿½ï¿½�I�m�p�o�r�t�s� �a�n�d� �e�x�p�o�r�t�s
	ï¿½ï¿½�T�r�a�d�e� �a�n�d� �t�r�a�n�s�p�o�r�t� �m�a�r�g�i�n�s
	ï¿½ï¿½�T�a�x�e�s� �l�e�s�s� �s�u�b�s�i�d�i�e�s� �o�n� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�V�a�l�u�e� �a�d�d�e�d


	ï¿½ï¿½�E�.� �N�u�m�e�r�i�c�a�l� �e�x�a�m�p�l�e
	ï¿½ï¿½�1�.� �T�h�e� �f�u�l�l� �s�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e
	ï¿½ï¿½�2�.� �M�a�r�g�i�n�s� �a�n�d� �t�a�x�e�s
	ï¿½ï¿½�3�.� �A� �u�s�e� �t�a�b�l�e� �a�t� �b�a�s�i�c� �p�r�i�c�e�s
	ï¿½ï¿½�4�.� �T�h�e� �i�m�p�o�r�t�s� �m�a�t�r�i�x


	ï¿½ï¿½�C�h�a�p�t�e�r� �1�5�:� �P�r�i�c�e� �a�n�d� �v�o�l�u�m�e� �m�e�a�s�u�r�e�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �I�n�d�e�x� �n�u�m�b�e�r� �t�h�e�o�r�y
	ï¿½ï¿½�2�.� �I�n�t�e�r�-�t�e�m�p�o�r�a�l� �p�r�i�c�e� �a�n�d� �v�o�l�u�m�e� �s�e�r�i�e�s
	ï¿½ï¿½�3�.� �I�n�t�e�r�n�a�t�i�o�n�a�l� �p�r�i�c�e� �c�o�m�p�a�r�i�s�o�n�s
	ï¿½ï¿½�4�.� �F�u�r�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n

	ï¿½ï¿½�B�.� �A�n� �o�v�e�r�v�i�e�w� �o�f� �i�n�d�e�x� �n�u�m�b�e�r� �t�h�e�o�r�y
	ï¿½ï¿½�1�.� �Q�u�a�n�t�i�t�i�e�s�,� �p�r�i�c�e�s� �a�n�d� �v�a�l�u�e�s
	ï¿½ï¿½�A�d�d�i�t�i�v�i�t�y� �o�f� �q�u�a�n�t�i�t�i�e�s�,� �p�r�i�c�e�s� �a�n�d� �v�a�l�u�e�s
	ï¿½ï¿½�V�o�l�u�m�e�,� �q�u�a�n�t�i�t�y�,� �p�r�i�c�e� �a�n�d� �u�n�i�t� �v�a�l�u�e� �i�n�d�i�c�e�s

	ï¿½ï¿½�2�.� �I�n�t�e�r�-�t�e�m�p�o�r�a�l� �i�n�d�e�x� �n�u�m�b�e�r�s� �o�f� �p�r�i�c�e�s� �a�n�d� �v�o�l�u�m�e�s
	ï¿½ï¿½�L�a�s�p�e�y�r�e�s� �a�n�d� �P�a�a�s�c�h�e� �i�n�d�i�c�e�s
	ï¿½ï¿½�D�e�f�l�a�t�i�o�n� �a�n�d� �v�o�l�u�m�e� �s�e�r�i�e�s� �u�s�i�n�g� �L�a�s�p�e�y�r�e�s� �a�n�d� �P�a�a�s�c�h�e� �f�o�r�m�u�l�a�e
	ï¿½ï¿½�T�h�e� �r�e�l�a�t�i�o�n�s�h�i�p� �b�e�t�w�e�e�n� �L�a�s�p�e�y�r�e�s� �a�n�d� �P�a�a�s�c�h�e� �i�n�d�i�c�e�s

	ï¿½ï¿½�O�t�h�e�r� �i�n�d�e�x� �n�u�m�b�e�r� �f�o�r�m�u�l�a�e
	ï¿½ï¿½�D�e�s�i�r�a�b�l�e� �i�n�d�e�x� �n�u�m�b�e�r� �c�h�a�r�a�c�t�e�r�i�s�t�i�c�s
	ï¿½ï¿½�I�n�d�e�x� �n�u�m�b�e�r�s� �i�n� �p�r�a�c�t�i�c�e

	ï¿½ï¿½�3�.� �C�h�a�i�n� �i�n�d�i�c�e�s
	ï¿½ï¿½�T�h�e� �r�e�b�a�s�i�n�g� �a�n�d� �l�i�n�k�i�n�g� �o�f� �i�n�d�i�c�e�s
	ï¿½ï¿½�C�h�a�i�n�i�n�g� �e�a�c�h� �p�e�r�i�o�d
	ï¿½ï¿½�C�h�a�i�n� �L�a�s�p�e�y�r�e�s� �a�n�d� �P�a�a�s�c�h�e� �i�n�d�i�c�e�s
	ï¿½ï¿½�A�n�n�u�a�l�l�y� �c�h�a�i�n�e�d� �q�u�a�r�t�e�r�l�y� �L�a�s�p�e�y�r�e�s�-�t�y�p�e� �i�n�d�i�c�e�s
	ï¿½ï¿½�C�h�a�i�n� �L�a�s�p�e�y�r�e�s� �o�r� �c�h�a�i�n� �s�u�p�e�r�l�a�t�i�v�e� �i�n�d�i�c�e�s�?
	ï¿½ï¿½�A�n�n�u�a�l�l�y� �c�h�a�i�n�e�d� �q�u�a�r�t�e�r�l�y� �F�i�s�h�e�r�-�t�y�p�e� �i�n�d�i�c�e�s
	ï¿½ï¿½�C�h�a�i�n�i�n�g� �a�n�d� �d�a�t�a� �c�o�v�e�r�a�g�e
	ï¿½ï¿½�A�d�d�i�t�i�v�i�t�y� �a�n�d� �c�h�a�i�n�i�n�g

	ï¿½ï¿½�V�a�r�i�a�b�l�e�s� �t�h�a�t� �c�h�a�n�g�e� �s�i�g�n
	ï¿½ï¿½�C�o�n�t�r�i�b�u�t�i�o�n�s� �t�o� �g�r�o�w�t�h

	ï¿½ï¿½�4�.� �C�a�u�s�e�s� �o�f� �p�r�i�c�e� �v�a�r�i�a�t�i�o�n
	ï¿½ï¿½�P�r�i�c�e� �v�a�r�i�a�t�i�o�n� �d�u�e� �t�o� �q�u�a�l�i�t�y� �d�i�f�f�e�r�e�n�c�e�s
	ï¿½ï¿½�P�r�i�c�e� �v�a�r�i�a�t�i�o�n� �w�i�t�h�o�u�t� �q�u�a�l�i�t�y� �d�i�f�f�e�r�e�n�c�e�s
	ï¿½ï¿½�P�r�i�c�e� �d�i�s�c�r�i�m�i�n�a�t�i�o�n
	ï¿½ï¿½�T�h�e� �e�x�i�s�t�e�n�c�e� �o�f� �p�a�r�a�l�l�e�l� �m�a�r�k�e�t�s

	ï¿½ï¿½�5�.� �T�h�e� �m�e�a�s�u�r�e�m�e�n�t� �o�f� �c�h�a�n�g�e�s� �i�n� �q�u�a�l�i�t�y� �o�v�e�r� �t�i�m�e
	ï¿½ï¿½�D�i�r�e�c�t� �m�e�t�h�o�d�s
	ï¿½ï¿½�H�e�d�o�n�i�c�s

	ï¿½ï¿½�I�n�d�i�r�e�c�t� �m�e�t�h�o�d�s
	ï¿½ï¿½�R�a�p�i�d�l�y� �c�h�a�n�g�i�n�g� �d�i�f�f�e�r�e�n�t�i�a�t�e�d� �p�r�o�d�u�c�t� �m�a�r�k�e�t�s
	ï¿½ï¿½�F�u�r�t�h�e�r� �e�l�a�b�o�r�a�t�i�o�n

	ï¿½ï¿½�6�.� �P�r�a�c�t�i�c�a�l� �a�d�v�a�n�t�a�g�e�s� �o�f� �c�o�m�p�i�l�i�n�g� �c�h�a�i�n� �i�n�d�i�c�e�s

	ï¿½ï¿½�C�.� �D�e�r�i�v�a�t�i�o�n� �o�f� �v�o�l�u�m�e� �m�e�a�s�u�r�e�s� �i�n� �t�h�e� �n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�1�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�T�e�r�m�i�n�o�l�o�g�y� �f�o�r� �v�o�l�u�m�e� �e�s�t�i�m�a�t�e�s

	ï¿½ï¿½�1�.� �P�r�i�c�e� �d�e�f�l�a�t�i�o�n� �v�s�.� �q�u�a�n�t�i�t�y� �r�e�v�a�l�u�a�t�i�o�n
	ï¿½ï¿½�2�.� �A�v�a�i�l�a�b�l�e� �p�r�i�c�e� �i�n�d�i�c�e�s
	ï¿½ï¿½�3�.� �T�h�e� �s�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e�s� �a�s� �t�h�e� �b�a�s�i�s� �f�o�r� �v�o�l�u�m�e� �m�e�a�s�u�r�e�s� �o�f� �G�D�P
	ï¿½ï¿½�4�.� �V�o�l�u�m�e� �m�e�a�s�u�r�e�s� �o�f� �t�h�e� �o�u�t�p�u�t� �e�s�t�i�m�a�t�e� �o�f� �G�D�P
	ï¿½ï¿½�M�a�r�k�e�t� �o�u�t�p�u�t
	ï¿½ï¿½�N�o�n�-�m�a�r�k�e�t� �o�u�t�p�u�t� �o�f� �g�o�v�e�r�n�m�e�n�t� �a�n�d� �N�P�I�S�H�s
	ï¿½ï¿½�O�u�t�p�u�t� �f�o�r� �o�w�n� �f�i�n�a�l� �u�s�e
	ï¿½ï¿½�I�n�t�e�r�m�e�d�i�a�t�e� �c�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�G�r�o�s�s� �d�o�m�e�s�t�i�c� �p�r�o�d�u�c�t� �a�n�d� �g�r�o�s�s� �v�a�l�u�e� �a�d�d�e�d

	ï¿½ï¿½�5�.� �V�o�l�u�m�e� �m�e�a�s�u�r�e�s� �o�f� �t�h�e� �e�x�p�e�n�d�i�t�u�r�e� �e�s�t�i�m�a�t�e� �o�f� �G�D�P
	ï¿½ï¿½�H�o�u�s�e�h�o�l�d� �f�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e
	ï¿½ï¿½�F�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e� �b�y� �g�o�v�e�r�n�m�e�n�t� �a�n�d� �N�P�I�S�H�s
	ï¿½ï¿½�G�r�o�s�s� �f�i�x�e�d� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n
	ï¿½ï¿½�C�h�a�n�g�e�s� �i�n� �i�n�v�e�n�t�o�r�i�e�s
	ï¿½ï¿½�A�c�q�u�i�s�i�t�i�o�n� �l�e�s�s� �d�i�s�p�o�s�a�l� �o�f� �v�a�l�u�a�b�l�e�s
	ï¿½ï¿½�E�x�p�o�r�t�s� �a�n�d� �i�m�p�o�r�t�s

	ï¿½ï¿½�6�.� �V�o�l�u�m�e�s� �a�n�d� �p�r�i�c�e�s� �f�o�r� �s�t�o�c�k�s� �o�f� �f�i�x�e�d� �a�s�s�e�t�s� �a�n�d� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l
	ï¿½ï¿½�7�.� �C�o�m�p�o�n�e�n�t�s� �o�f� �v�a�l�u�e� �a�d�d�e�d
	ï¿½ï¿½�C�o�m�p�e�n�s�a�t�i�o�n� �o�f� �e�m�p�l�o�y�e�e�s
	ï¿½ï¿½�T�a�x�e�s� �a�n�d� �s�u�b�s�i�d�i�e�s� �o�n� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�N�e�t� �o�p�e�r�a�t�i�n�g� �s�u�r�p�l�u�s� �a�n�d� �n�e�t� �m�i�x�e�d� �i�n�c�o�m�e

	ï¿½ï¿½�8�.� �Q�u�a�r�t�e�r�l�y� �a�n�d� �a�n�n�u�a�l� �e�s�t�i�m�a�t�e�s
	ï¿½ï¿½�9�.� �S�u�m�m�a�r�y� �r�e�c�o�m�m�e�n�d�a�t�i�o�n�s

	ï¿½ï¿½�D�.� �M�e�a�s�u�r�e�s� �o�f� �r�e�a�l� �i�n�c�o�m�e� �f�o�r� �t�h�e� �t�o�t�a�l� �e�c�o�n�o�m�y
	ï¿½ï¿½�1�.� �T�h�e� �c�o�n�c�e�p�t� �o�f� �r�e�a�l� �i�n�c�o�m�e
	ï¿½ï¿½�2�.� �T�r�a�d�i�n�g� �g�a�i�n�s� �a�n�d� �l�o�s�s�e�s� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �t�h�e� �t�e�r�m�s� �o�f� �t�r�a�d�e
	ï¿½ï¿½�3�.� �T�h�e� �i�n�t�e�r�r�e�l�a�t�i�o�n�s�h�i�p� �b�e�t�w�e�e�n� �v�o�l�u�m�e� �m�e�a�s�u�r�e�s� �o�f� �G�D�P� �a�n�d� �r�e�a�l� �i�n�c�o�m�e� �a�g�g�r�e�g�a�t�e�s

	ï¿½ï¿½�E�.� �I�n�t�e�r�n�a�t�i�o�n�a�l� �p�r�i�c�e� �a�n�d� �v�o�l�u�m�e� �c�o�m�p�a�r�i�s�o�n�s
	ï¿½ï¿½�1�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�2�.� �I�n�d�e�x� �n�u�m�b�e�r� �i�s�s�u�e�s
	ï¿½ï¿½�R�e�p�r�e�s�e�n�t�a�t�i�v�i�t�y� �v�e�r�s�u�s� �c�o�m�p�a�r�a�b�i�l�i�t�y
	ï¿½ï¿½�A�g�g�r�e�g�a�t�i�o�n
	ï¿½ï¿½�B�i�n�a�r�y� �c�o�m�p�a�r�i�s�o�n�s
	ï¿½ï¿½�M�u�l�t�i�l�a�t�e�r�a�l� �c�o�m�p�a�r�i�s�o�n�s
	ï¿½ï¿½�T�r�a�n�s�i�t�i�v�i�t�y
	ï¿½ï¿½�T�h�e� �b�l�o�c�k� �a�p�p�r�o�a�c�h
	ï¿½ï¿½�T�h�e� �b�i�n�a�r�y� �a�p�p�r�o�a�c�h
	ï¿½ï¿½�R�i�n�g� �c�o�m�p�a�r�i�s�o�n�s


	ï¿½ï¿½�3�.� �P�r�a�c�t�i�c�a�l� �c�o�n�s�i�d�e�r�a�t�i�o�n�s� �f�o�r� �n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�a�n�t�s
	ï¿½ï¿½�P�P�P�s� �a�n�d� �t�h�e� �n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�W�h�y� �I�C�P� �g�r�o�w�t�h� �r�a�t�e�s� �d�i�f�f�e�r� �f�r�o�m� �n�a�t�i�o�n�a�l� �g�r�o�w�t�h� �r�a�t�e�s
	ï¿½ï¿½�N�o�n�-�m�a�r�k�e�t� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�C�o�n�c�l�u�s�i�o�n



	ï¿½ï¿½�C�h�a�p�t�e�r� �1�6�:� �S�u�m�m�a�r�i�z�i�n�g� �a�n�d� �i�n�t�e�g�r�a�t�i�n�g� �t�h�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�B�.� �I�n�t�e�g�r�a�t�i�n�g� �t�h�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�1�.� �S�u�m�m�a�r�i�z�i�n�g� �t�h�e� �c�u�r�r�e�n�t� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �p�r�o�d�u�c�t�i�o�n� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �g�e�n�e�r�a�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �a�l�l�o�c�a�t�i�o�n� �o�f� �p�r�i�m�a�r�y� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �s�e�c�o�n�d�a�r�y� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �u�s�e� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�2�.� �S�u�m�m�a�r�i�z�i�n�g� �t�h�e� �a�c�c�u�m�u�l�a�t�i�o�n� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �c�a�p�i�t�a�l� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �f�i�n�a�n�c�i�a�l� �a�c�c�o�u�n�t

	ï¿½ï¿½�3�.� �T�h�e� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�4�.� �T�h�e� �a�c�c�o�u�n�t�s� �f�o�r� �t�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d
	ï¿½ï¿½�5�.� �I�n�t�e�g�r�a�t�i�o�n� �o�f� �s�t�o�c�k� �a�n�d� �f�l�o�w� �d�a�t�a
	ï¿½ï¿½�L�i�n�k�i�n�g� �t�h�e� �o�p�e�n�i�n�g� �a�n�d� �c�l�o�s�i�n�g� �b�a�l�a�n�c�e� �s�h�e�e�t�s
	ï¿½ï¿½�N�e�t� �w�o�r�t�h
	ï¿½ï¿½�A�s�s�e�t� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�6�.� �C�o�n�s�o�l�i�d�a�t�i�n�g� �t�h�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�o�n�s�o�l�i�d�a�t�i�n�g� �t�h�e� �c�u�r�r�e�n�t� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�o�n�s�o�l�i�d�a�t�i�n�g� �t�h�e� �a�c�c�u�m�u�l�a�t�i�o�n� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�o�n�s�o�l�i�d�a�t�i�n�g� �t�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d� �a�c�c�o�u�n�t


	ï¿½ï¿½�C�.� �T�h�e� �m�a�c�r�o�e�c�o�n�o�m�i�c� �a�g�g�r�e�g�a�t�e�s� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�1�.� �T�h�e� �G�D�P� �i�d�e�n�t�i�t�i�e�s
	ï¿½ï¿½�2�.� �A� �n�o�t�e� �o�n� �t�h�e� �v�a�l�u�a�t�i�o�n� �o�f� �o�u�t�p�u�t
	ï¿½ï¿½�3�.� �G�r�o�s�s� �a�n�d� �n�e�t� �d�o�m�e�s�t�i�c� �p�r�o�d�u�c�t
	ï¿½ï¿½�4�.� �G�r�o�s�s� �a�n�d� �n�e�t� �n�a�t�i�o�n�a�l� �i�n�c�o�m�e
	ï¿½ï¿½�5�.� �N�a�t�i�o�n�a�l� �d�i�s�p�o�s�a�b�l�e� �i�n�c�o�m�e

	ï¿½ï¿½�D�.� �A�n� �e�x�a�m�p�l�e� �s�e�t� �o�f� �i�n�t�e�g�r�a�t�e�d� �e�c�o�n�o�m�i�c� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�1�.� �I�n�s�t�i�t�u�t�i�o�n�a�l� �s�e�c�t�o�r� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�u�r�r�e�n�t� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �u�s�e� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�T�h�e� �a�c�c�u�m�u�l�a�t�i�o�n� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t�s

	ï¿½ï¿½�2�.� �T�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d� �a�c�c�o�u�n�t
	ï¿½ï¿½�3�.� �T�h�e� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�4�.� �T�h�e� �t�o�t�a�l� �e�c�o�n�o�m�y� �c�o�l�u�m�n


	ï¿½ï¿½�C�h�a�p�t�e�r� �1�7�:� �C�r�o�s�s�-�c�u�t�t�i�n�g� �a�n�d� �o�t�h�e�r� �s�p�e�c�i�a�l� �i�s�s�u�e�s
	ï¿½ï¿½�P�a�r�t� �1�:� �T�h�e� �t�r�e�a�t�m�e�n�t� �o�f� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �D�i�r�e�c�t� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�2�.� �R�e�i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�3�.� �T�h�e� �u�n�i�t�s� �i�n�v�o�l�v�e�d

	ï¿½ï¿½�B�.� �O�u�t�p�u�t� �o�f� �d�i�r�e�c�t� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�1�.� �P�r�e�m�i�u�m�s� �e�a�r�n�e�d
	ï¿½ï¿½�2�.� �P�r�e�m�i�u�m� �s�u�p�p�l�e�m�e�n�t�s
	ï¿½ï¿½�3�.� �C�l�a�i�m�s� �a�n�d� �b�e�n�e�f�i�t�s
	ï¿½ï¿½�N�o�n�-�l�i�f�e� �i�n�s�u�r�a�n�c�e� �c�l�a�i�m�s
	ï¿½ï¿½�L�i�f�e� �i�n�s�u�r�a�n�c�e� �b�e�n�e�f�i�t�s

	ï¿½ï¿½�4�.� �R�e�s�e�r�v�e�s
	ï¿½ï¿½�5�.� �D�e�f�i�n�i�n�g� �i�n�s�u�r�a�n�c�e� �o�u�t�p�u�t
	ï¿½ï¿½�N�o�n�-�l�i�f�e� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�L�i�f�e� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�R�e�i�n�s�u�r�a�n�c�e


	ï¿½ï¿½�C�.� �A�l�l� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �n�o�n�-�l�i�f�e� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�1�.� �N�e�t� �p�r�e�m�i�u�m�s� �a�n�d� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �i�n�s�u�r�a�n�c�e� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�2�.� �R�e�c�o�r�d�i�n�g� �n�o�n�-�l�i�f�e� �i�n�s�u�r�a�n�c�e� �c�l�a�i�m�s
	ï¿½ï¿½�3�.� �I�n�s�u�r�a�n�c�e� �s�e�r�v�i�c�e�s� �p�r�o�v�i�d�e�d� �t�o� �a�n�d� �f�r�o�m� �t�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d
	ï¿½ï¿½�4�.� �T�h�e� �a�c�c�o�u�n�t�i�n�g� �e�n�t�r�i�e�s

	ï¿½ï¿½�D�.� �A�l�l� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �l�i�f�e� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�1�.� �A�n�n�u�i�t�i�e�s

	ï¿½ï¿½�E�.� �A�l�l� �t�r�a�n�s�a�c�t�i�o�n�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �r�e�i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�F�.� �A�n�n�u�i�t�i�e�s
	ï¿½ï¿½�1�.� �H�o�w� �a�n� �a�n�n�u�i�t�y� �w�o�r�k�s
	ï¿½ï¿½�2�.� �T�h�e� �o�u�t�p�u�t� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �a�n� �a�n�n�u�i�t�y
	ï¿½ï¿½�3�.� �A�l�l� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �a�n�n�u�i�t�i�e�s
	ï¿½ï¿½�P�a�r�t� �2�:� �S�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �s�c�h�e�m�e�s


	ï¿½ï¿½�G�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�H�.� �B�a�s�i�c� �d�e�f�i�n�i�t�i�o�n�s
	ï¿½ï¿½�1�.� �S�o�c�i�a�l� �b�e�n�e�f�i�t�s
	ï¿½ï¿½�2�.� �S�o�c�i�a�l� �b�e�n�e�f�i�t�s� �p�r�o�v�i�d�e�d� �b�y� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�3�.� �S�o�c�i�a�l� �b�e�n�e�f�i�t�s� �p�r�o�v�i�d�e�d� �b�y� �o�t�h�e�r� �i�n�s�t�i�t�u�t�i�o�n�a�l� �u�n�i�t�s
	ï¿½ï¿½�4�.� �S�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �s�c�h�e�m�e�s
	ï¿½ï¿½�M�u�l�t�i�e�m�p�l�o�y�e�r� �s�c�h�e�m�e�s

	ï¿½ï¿½�5�.� �I�n�d�i�v�i�d�u�a�l� �i�n�s�u�r�a�n�c�e� �p�o�l�i�c�i�e�s� �q�u�a�l�i�f�y�i�n�g� �a�s� �s�o�c�i�a�l� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�6�.� �B�e�n�e�f�i�t�s� �p�a�y�a�b�l�e� �u�n�d�e�r� �s�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �s�c�h�e�m�e�s

	ï¿½ï¿½�I�.� �A�c�c�o�u�n�t�i�n�g� �f�o�r� �n�o�n�-�p�e�n�s�i�o�n� �c�o�n�t�r�i�b�u�t�i�o�n�s� �a�n�d� �b�e�n�e�f�i�t�s
	ï¿½ï¿½�1�.� �N�o�n�-�p�e�n�s�i�o�n� �b�e�n�e�f�i�t�s� �p�a�y�a�b�l�e� �u�n�d�e�r� �s�o�c�i�a�l� �s�e�c�u�r�i�t�y
	ï¿½ï¿½�2�.� �U�n�f�u�n�d�e�d� �n�o�n�-�p�e�n�s�i�o�n� �b�e�n�e�f�i�t�s� �o�t�h�e�r� �t�h�a�n� �f�r�o�m� �s�o�c�i�a�l� �s�e�c�u�r�i�t�y
	ï¿½ï¿½�3�.� �F�u�n�d�e�d� �s�o�c�i�a�l� �i�n�s�u�r�a�n�c�e� �o�t�h�e�r� �t�h�a�n� �p�e�n�s�i�o�n�s

	ï¿½ï¿½�J�.� �A�c�c�o�u�n�t�i�n�g� �f�o�r� �p�e�n�s�i�o�n� �c�o�n�t�r�i�b�u�t�i�o�n�s� �a�n�d� �p�e�n�s�i�o�n�s
	ï¿½ï¿½�1�.� �S�o�c�i�a�l� �s�e�c�u�r�i�t�y� �p�e�n�s�i�o�n�s
	ï¿½ï¿½�2�.� �E�m�p�l�o�y�m�e�n�t�-�r�e�l�a�t�e�d� �p�e�n�s�i�o�n� �s�c�h�e�m�e�s� �o�t�h�e�r� �t�h�a�n� �s�o�c�i�a�l� �s�e�c�u�r�i�t�y
	ï¿½ï¿½�D�e�f�i�n�e�d� �c�o�n�t�r�i�b�u�t�i�o�n� �p�e�n�s�i�o�n� �s�c�h�e�m�e�s
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �r�e�c�o�r�d�e�d� �f�o�r� �a� �d�e�f�i�n�e�d� �c�o�n�t�r�i�b�u�t�i�o�n� �p�e�n�s�i�o�n� �s�c�h�e�m�e

	ï¿½ï¿½�D�e�f�i�n�e�d� �b�e�n�e�f�i�t� �p�e�n�s�i�o�n� �s�c�h�e�m�e�s
	ï¿½ï¿½�D�i�f�f�e�r�e�n�c�e�s� �b�e�t�w�e�e�n� �a� �d�e�f�i�n�e�d� �b�e�n�e�f�i�t� �a�n�d� �a� �d�e�f�i�n�e�d� �c�o�n�t�r�i�b�u�t�i�o�n� �p�e�n�s�i�o�n� �s�c�h�e�m�e
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �r�e�c�o�r�d�e�d� �f�o�r� �a� �d�e�f�i�n�e�d� �b�e�n�e�f�i�t� �p�e�n�s�i�o�n� �s�c�h�e�m�e
	ï¿½ï¿½�D�e�f�i�n�e�d� �b�e�n�e�f�i�t� �p�e�n�s�i�o�n� �s�c�h�e�m�e�s� �o�p�e�r�a�t�e�d� �b�y� �o�t�h�e�r� �t�h�a�n� �e�m�p�l�o�y�e�r�s
	ï¿½ï¿½�T�h�e� �r�e�l�a�t�i�o�n�s�h�i�p� �b�e�t�w�e�e�n� �t�h�e� �e�m�p�l�o�y�e�r� �a�n�d� �t�h�e� �p�e�n�s�i�o�n� �f�u�n�d

	ï¿½ï¿½�A� �n�u�m�e�r�i�c�a�l� �e�x�a�m�p�l�e
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �f�o�r� �a� �d�e�f�i�n�e�d� �b�e�n�e�f�i�t� �s�c�h�e�m�e�s
	ï¿½ï¿½�D�e�f�i�n�e�d� �c�o�n�t�r�i�b�u�t�i�o�n� �p�e�n�s�i�o�n� �s�c�h�e�m�e�s
	ï¿½ï¿½�O�t�h�e�r� �f�l�o�w�s� �f�o�r� �a� �d�e�f�i�n�e�d� �b�e�n�e�f�i�t� �p�e�n�s�i�o�n� �s�c�h�e�m�e
	ï¿½ï¿½�T�h�e� �i�s�s�u�e� �o�f� �p�r�o�m�o�t�i�o�n�s


	ï¿½ï¿½�3�.� �T�r�a�n�s�f�e�r�r�i�n�g� �p�e�n�s�i�o�n� �e�n�t�i�t�l�e�m�e�n�t�s
	ï¿½ï¿½�4�.� �A� �n�o�t�e� �o�n� �t�h�e� �t�a�b�l�e�s

	ï¿½ï¿½�K�.� �T�h�e� �s�p�e�c�i�a�l� �c�a�s�e� �o�f� �g�o�v�e�r�n�m�e�n�t� �p�r�o�v�i�d�i�n�g� �p�e�n�s�i�o�n�s� �v�i�a� �s�o�c�i�a�l� �s�e�c�u�r�i�t�y
	ï¿½ï¿½�P�a�r�t� �3�:� �T�h�e� �t�r�e�a�t�m�e�n�t� �o�f� �s�t�a�n�d�a�r�d�i�z�e�d� �g�u�a�r�a�n�t�e�e�s� �i�n� �t�h�e� �S�N�A

	ï¿½ï¿½�L�.� �T�y�p�e�s� �o�f� �g�u�a�r�a�n�t�e�e�s
	ï¿½ï¿½�1�.� �S�t�a�n�d�a�r�d�i�z�e�d� �g�u�a�r�a�n�t�e�e� �s�c�h�e�m�e�s
	ï¿½ï¿½�2�.� �G�u�a�r�a�n�t�e�e�s� �p�r�o�v�i�d�e�d� �b�y� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�3�.� �B�a�l�a�n�c�e� �s�h�e�e�t� �i�m�p�l�i�c�a�t�i�o�n�s
	ï¿½ï¿½�P�a�r�t� �4�:� �T�h�e� �r�e�c�o�r�d�i�n�g� �o�f� �f�l�o�w�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s


	ï¿½ï¿½�M�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �T�h�e� �c�h�a�r�a�c�t�e�r�i�s�t�i�c�s� �o�f� �f�i�n�a�n�c�i�a�l� �i�n�s�t�i�t�u�t�i�o�n�s
	ï¿½ï¿½�2�.� �C�h�a�r�g�i�n�g� �f�o�r� �f�i�n�a�n�c�i�a�l� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�3�.� �I�n�v�e�s�t�m�e�n�t� �i�n�c�o�m�e� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s
	ï¿½ï¿½�4�.� �H�o�l�d�i�n�g� �g�a�i�n�s� �a�n�d� �l�o�s�s�e�s� �o�n� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s

	ï¿½ï¿½�N�.� �R�e�c�o�r�d�i�n�g� �f�l�o�w�s� �i�n� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s
	ï¿½ï¿½�1�.� �M�o�n�e�t�a�r�y� �g�o�l�d
	ï¿½ï¿½�2�.� �S�D�R�s
	ï¿½ï¿½�3�.� �C�u�r�r�e�n�c�y
	ï¿½ï¿½�4�.� �D�e�p�o�s�i�t�s� �a�n�d� �l�o�a�n�s
	ï¿½ï¿½�5�.� �D�e�b�t� �s�e�c�u�r�i�t�i�e�s
	ï¿½ï¿½�S�e�r�v�i�c�e� �c�h�a�r�g�e�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �s�e�c�u�r�i�t�i�e�s
	ï¿½ï¿½�I�n�t�e�r�e�s�t� �o�n� �d�i�s�c�o�u�n�t�e�d� �s�e�c�u�r�i�t�i�e�s
	ï¿½ï¿½�D�e�t�e�r�m�i�n�i�n�g� �i�n�t�e�r�e�s�t� �f�l�o�w�s� �o�n� �b�i�l�l�s� �a�n�d� �b�o�n�d�s
	ï¿½ï¿½�I�n�t�e�r�e�s�t� �o�n� �b�i�l�l�s� �a�n�d� �s�i�m�i�l�a�r� �i�n�s�t�r�u�m�e�n�t�s
	ï¿½ï¿½�I�n�t�e�r�e�s�t� �o�n� �b�o�n�d�s� �a�n�d� �d�e�b�e�n�t�u�r�e�s
	ï¿½ï¿½�Z�e�r�o�-�c�o�u�p�o�n� �b�o�n�d�s
	ï¿½ï¿½�O�t�h�e�r� �b�o�n�d�s�,� �i�n�c�l�u�d�i�n�g� �d�e�e�p�-�d�i�s�c�o�u�n�t�e�d� �b�o�n�d�s

	ï¿½ï¿½�I�n�d�e�x�-�l�i�n�k�e�d� �s�e�c�u�r�i�t�i�e�s

	ï¿½ï¿½�6�.� �E�q�u�i�t�y� �a�n�d� �i�n�v�e�s�t�m�e�n�t� �f�u�n�d� �s�h�a�r�e�s
	ï¿½ï¿½�7�.� �F�i�n�a�n�c�i�a�l� �d�e�r�i�v�a�t�i�v�e�s
	ï¿½ï¿½�8�.� �E�m�p�l�o�y�e�e� �s�t�o�c�k� �o�p�t�i�o�n�s
	ï¿½ï¿½�9�.� �O�t�h�e�r� �a�c�c�o�u�n�t�s� �r�e�c�e�i�v�a�b�l�e� �o�r� �p�a�y�a�b�l�e
	ï¿½ï¿½�P�a�r�t� �5�:� �C�o�n�t�r�a�c�t�s�,� �l�e�a�s�e�s� �a�n�d� �l�i�c�e�n�c�e�s


	ï¿½ï¿½�O�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�P�.� �L�e�a�s�e�s
	ï¿½ï¿½�1�.� �O�p�e�r�a�t�i�n�g� �l�e�a�s�e�s
	ï¿½ï¿½�2�.� �F�i�n�a�n�c�i�a�l� �l�e�a�s�e�s
	ï¿½ï¿½�3�.� �R�e�s�o�u�r�c�e� �l�e�a�s�e�s

	ï¿½ï¿½�Q�.� �L�i�c�e�n�c�e�s� �a�n�d� �p�e�r�m�i�t�s� �t�o� �u�s�e� �a� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e
	ï¿½ï¿½�1�.� �T�h�e�  ˝�m�o�b�i�l�e� �p�h�o�n�e ˛� �t�r�e�a�t�m�e�n�t� �o�f� �l�i�c�e�n�c�e�s� �o�r� �p�e�r�m�i�t�s� �t�o� �u�s�e� �a� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e
	ï¿½ï¿½�2�.� �R�a�d�i�o� �s�p�e�c�t�r�a
	ï¿½ï¿½�3�.� �L�a�n�d
	ï¿½ï¿½�4�.� �T�i�m�b�e�r
	ï¿½ï¿½�5�.� �F�i�s�h
	ï¿½ï¿½�6�.� �W�a�t�e�r
	ï¿½ï¿½�7�.� �M�i�n�e�r�a�l� �r�e�s�o�u�r�c�e�s

	ï¿½ï¿½�R�.� �S�h�a�r�i�n�g� �a�s�s�e�t�s
	ï¿½ï¿½�S�.� �P�e�r�m�i�t�s� �t�o� �u�n�d�e�r�t�a�k�e� �a� �s�p�e�c�i�f�i�c� �a�c�t�i�v�i�t�y
	ï¿½ï¿½�1�.� �P�e�r�m�i�t�s� �i�s�s�u�e�d� �b�y� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�A�n� �e�x�a�m�p�l�e
	ï¿½ï¿½�C�a�s�e� �1�:� �G�o�v�e�r�n�m�e�n�t� �d�o�e�s� �n�o�t� �o�f�f�e�r� �a� �r�e�f�u�n�d� �a�n�d� �A� �k�e�e�p�s� �t�h�e� �p�e�r�m�i�t� �f�o�r� �3� �y�e�a�r�s
	ï¿½ï¿½�C�a�s�e� �2�:� �G�o�v�e�r�n�m�e�n�t� �d�o�e�s� �n�o�t� �o�f�f�e�r� �a� �r�e�f�u�n�d� �a�n�d� �A� �s�e�l�l�s� �t�h�e� �p�e�r�m�i�t� �t�o� �B� �a�f�t�e�r� �o�n�e� �y�e�a�r
	ï¿½ï¿½�C�a�s�e� �3�:� �G�o�v�e�r�n�m�e�n�t� �d�o�e�s� �o�f�f�e�r� �a� �r�e�f�u�n�d� �a�n�d� �A� �k�e�e�p�s� �t�h�e� �p�e�r�m�i�t� �f�o�r� �3� �y�e�a�r�s
	ï¿½ï¿½�C�a�s�e� �4�:� �G�o�v�e�r�n�m�e�n�t� �d�o�e�s� �o�f�f�e�r� �a� �r�e�f�u�n�d� �a�n�d� �A� �s�e�l�l�s� �t�h�e� �p�e�r�m�i�t� �t�o� �B� �a�f�t�e�r� �o�n�e� �y�e�a�r

	ï¿½ï¿½�G�o�v�e�r�n�m�e�n�t� �p�e�r�m�i�t�s� �a�s� �a�s�s�e�t�s

	ï¿½ï¿½�2�.� �P�e�r�m�i�t�s� �i�s�s�u�e�d� �b�y� �o�t�h�e�r� �u�n�i�t�s
	ï¿½ï¿½�N�o�n�-�g�o�v�e�r�n�m�e�n�t� �p�e�r�m�i�t�s� �a�s� �a�s�s�e�t�s

	ï¿½ï¿½�3�.� �P�e�r�m�i�t�s� �t�o� �u�s�e� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s� �a�s� �s�i�n�k�s

	ï¿½ï¿½�T�.� �C�o�n�t�r�a�c�t�s� �f�o�r� �f�u�t�u�r�e� �p�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�U�.� �L�e�a�s�e�s� �a�s� �a�s�s�e�t�s
	ï¿½ï¿½�M�a�r�k�e�t�a�b�l�e� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e�s� �a�s� �a�s�s�e�t�s

	ï¿½ï¿½�V�.� �O�t�h�e�r� �c�o�n�s�i�d�e�r�a�t�i�o�n�s
	ï¿½ï¿½�1�.� �T�i�m�e�-�s�h�a�r�e� �a�r�r�a�n�g�e�m�e�n�t�s
	ï¿½ï¿½�2�.� �L�o�s�t� �d�e�p�o�s�i�t�s
	ï¿½ï¿½�P�a�r�t� �6�:� �E�m�p�l�o�y�e�e� �s�t�o�c�k� �o�p�t�i�o�n�s


	ï¿½ï¿½�W�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �T�e�r�m�i�n�o�l�o�g�y
	ï¿½ï¿½�2�.� �V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�3�.� �E�S�O�s� �a�s� �a� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t
	ï¿½ï¿½�4�.� �R�e�c�o�r�d�i�n�g� �E�S�O�s� �i�n� �t�h�e� �a�c�c�o�u�n�t� �o�f� �t�h�e� �S�N�A
	ï¿½ï¿½�5�.� �V�a�r�i�a�t�i�o�n�s� �i�n� �t�h�e� �u�s�e� �o�f� �E�S�O�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �1�8�:� �E�l�a�b�o�r�a�t�i�n�g� �a�n�d� �p�r�e�s�e�n�t�i�n�g� �t�h�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�B�.� �T�i�m�e� �s�e�r�i�e�s�,� �r�e�v�i�s�i�o�n�s� �a�n�d� �d�i�s�c�r�e�p�a�n�c�i�e�s
	ï¿½ï¿½�1�.� �T�i�m�e� �s�e�r�i�e�s
	ï¿½ï¿½�2�.� �R�e�v�i�s�i�o�n�s
	ï¿½ï¿½�3�.� �D�i�s�c�r�e�p�a�n�c�i�e�s
	ï¿½ï¿½�D�i�s�c�r�e�p�a�n�c�y� �i�n� �n�e�t� �l�e�n�d�i�n�g� �o�r� �n�e�t� �b�o�r�r�o�w�i�n�g


	ï¿½ï¿½�C�.� �A�c�c�o�u�n�t�s� �i�n� �v�o�l�u�m�e� �t�e�r�m�s
	ï¿½ï¿½�1�.� �T�h�e� �e�x�p�e�n�d�i�t�u�r�e� �c�o�m�p�o�n�e�n�t�s� �o�f� �G�D�P
	ï¿½ï¿½�2�.� �T�h�e� �p�r�o�d�u�c�t�i�o�n� �c�o�m�p�o�n�e�n�t�s� �o�f� �G�D�P
	ï¿½ï¿½�3�.� �S�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e�s� �i�n� �v�o�l�u�m�e� �t�e�r�m�s
	ï¿½ï¿½�4�.� �C�a�p�i�t�a�l� �s�t�o�c�k

	ï¿½ï¿½�D�.� �Q�u�a�r�t�e�r�l�y� �a�n�d� �o�t�h�e�r� �h�i�g�h� �f�r�e�q�u�e�n�c�y� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�1�.� �C�o�n�c�e�p�t�u�a�l� �i�s�s�u�e�s
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g
	ï¿½ï¿½�D�e�f�i�n�i�t�i�o�n�s� �i�n�v�o�l�v�i�n�g� �a� �y�e�a�r� �o�r� �m�o�r�e
	ï¿½ï¿½�S�e�a�s�o�n�a�l�i�t�y

	ï¿½ï¿½�2�.� �D�a�t�a� �q�u�a�l�i�t�y
	ï¿½ï¿½�I�n�v�e�n�t�o�r�i�e�s

	ï¿½ï¿½�3�.� �Q�u�a�r�t�e�r�l�y� �a�c�c�o�u�n�t�s� �i�n� �v�o�l�u�m�e� �t�e�r�m�s
	ï¿½ï¿½�4�.� �C�o�v�e�r�a�g�e� �o�f� �q�u�a�r�t�e�r�l�y� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�E�.� �R�e�g�i�o�n�a�l� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�F�.� �P�r�e�s�e�n�t�a�t�i�o�n�a�l� �i�s�s�u�e�s
	ï¿½ï¿½�1�.� �P�r�o�d�u�c�t�i�o�n� �m�e�a�s�u�r�e�s� �o�f� �G�D�P
	ï¿½ï¿½�K�e�y� �i�n�d�u�s�t�r�i�e�s

	ï¿½ï¿½�2�.� �E�x�p�e�n�d�i�t�u�r�e� �m�e�a�s�u�r�e�s� �o�f� �G�D�P
	ï¿½ï¿½�3�.� �I�n�c�o�m�e� �a�g�g�r�e�g�a�t�e�s
	ï¿½ï¿½�4�.� �A�c�c�o�u�n�t�s� �i�n� �v�o�l�u�m�e� �t�e�r�m�s
	ï¿½ï¿½�5�.� �Q�u�a�r�t�e�r�l�y� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�6�.� �S�e�c�t�o�r� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�7�.� �I�n�t�e�g�r�a�t�e�d� �a�c�c�u�m�u�l�a�t�i�o�n� �a�c�c�o�u�n�t�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �1�9�:� �P�o�p�u�l�a�t�i�o�n� �a�n�d� �l�a�b�o�u�r� �i�n�p�u�t�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �I�n�t�e�r�n�a�t�i�o�n�a�l� �s�t�a�n�d�a�r�d�s� �o�n� �l�a�b�o�u�r� �f�o�r�c�e� �s�t�a�t�i�s�t�i�c�s
	ï¿½ï¿½�2�.� �T�h�e� �s�t�r�u�c�t�u�r�e� �o�f� �t�h�e� �c�h�a�p�t�e�r

	ï¿½ï¿½�B�.� �P�o�p�u�l�a�t�i�o�n
	ï¿½ï¿½�1�.� �P�e�r� �c�a�p�i�t�a� �e�s�t�i�m�a�t�e�s� �o�f� �v�o�l�u�m�e� �g�r�o�w�t�h
	ï¿½ï¿½�2�.� �A�b�s�o�l�u�t�e� �l�e�v�e�l�s� �o�f� �G�D�P� �p�e�r� �c�a�p�i�t�a

	ï¿½ï¿½�C�.� �M�e�a�s�u�r�i�n�g� �t�h�e� �l�a�b�o�u�r� �f�o�r�c�e
	ï¿½ï¿½�1�.� �E�m�p�l�o�y�e�e�s
	ï¿½ï¿½�2�.� �S�e�l�f�-�e�m�p�l�o�y�e�d� �p�e�r�s�o�n�s
	ï¿½ï¿½�3�.� �U�n�e�m�p�l�o�y�m�e�n�t
	ï¿½ï¿½�4�.� �B�o�u�n�d�a�r�y� �p�r�o�b�l�e�m�s
	ï¿½ï¿½�J�o�b�s� �a�n�d� �e�m�p�l�o�y�e�e�s
	ï¿½ï¿½�R�e�s�i�d�e�n�c�e

	ï¿½ï¿½�5�.� �T�h�e� �n�o�n�-�o�b�s�e�r�v�e�d� �e�c�o�n�o�m�y
	ï¿½ï¿½�6�.� �L�a�b�o�u�r� �i�n� �N�P�I�S�H�s
	ï¿½ï¿½�7�.� �V�o�l�u�n�t�e�e�r� �l�a�b�o�u�r

	ï¿½ï¿½�D�.� �S�t�a�n�d�a�r�d�i�z�e�d� �m�e�a�s�u�r�e�s� �o�f� �l�a�b�o�u�r� �i�n�p�u�t�s
	ï¿½ï¿½�1�.� �E�m�p�l�o�y�m�e�n�t� �m�e�a�s�u�r�e�d� �o�n� �a� �f�u�l�l�-�t�i�m�e� �e�q�u�i�v�a�l�e�n�t� �b�a�s�i�s
	ï¿½ï¿½�2�.� �H�o�u�r�s� �w�o�r�k�e�d
	ï¿½ï¿½�D�e�f�i�n�i�n�g� �h�o�u�r�s� �a�c�t�u�a�l�l�y� �w�o�r�k�e�d

	ï¿½ï¿½�3�.� �Q�u�a�l�i�t�y�-�a�d�j�u�s�t�e�d� �l�a�b�o�u�r� �i�n�p�u�t
	ï¿½ï¿½�4�.� �E�m�p�l�o�y�e�e� �l�a�b�o�u�r� �i�n�p�u�t� �a�t� �c�o�n�s�t�a�n�t� �c�o�m�p�e�n�s�a�t�i�o�n

	ï¿½ï¿½�E�.� �E�s�t�i�m�a�t�i�n�g� �l�a�b�o�u�r� �p�r�o�d�u�c�t�i�v�i�t�y
	ï¿½ï¿½�1�.� �L�a�b�o�u�r� �p�r�o�d�u�c�t�i�v�i�t�y� �a�n�d� �M�F�P
	ï¿½ï¿½�2�.� �E�m�p�l�o�y�m�e�n�t� �e�s�t�i�m�a�t�e�s� �f�o�r� �p�r�o�d�u�c�t�i�v�i�t�y� �e�s�t�i�m�a�t�i�o�n
	ï¿½ï¿½�3�.� �D�a�t�a� �c�o�n�s�i�s�t�e�n�c�y
	ï¿½ï¿½�4�.� �I�n�t�e�r�n�a�t�i�o�n�a�l� �c�o�m�p�a�r�i�s�o�n�s

	ï¿½ï¿½�F�.� �A� �n�o�t�e� �o�n� �s�o�u�r�c�e� �d�a�t�a

	ï¿½ï¿½�C�h�a�p�t�e�r� �2�0�:� �C�a�p�i�t�a�l� �s�e�r�v�i�c�e�s� �a�n�d� �t�h�e� �n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �T�h�e� �b�a�s�i�c� �i�d�e�a�s� �o�f� �c�a�p�i�t�a�l� �s�e�r�v�i�c�e�s

	ï¿½ï¿½�B�.� �V�a�l�u�i�n�g� �c�a�p�i�t�a�l� �s�t�o�c�k
	ï¿½ï¿½�1�.� �K�n�o�w�i�n�g� �t�h�e� �c�o�n�t�r�i�b�u�t�i�o�n� �t�o� �p�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�2�.� �K�n�o�w�i�n�g� �t�h�e� �v�a�l�u�e� �a�t� �a�n�y� �t�i�m�e
	ï¿½ï¿½�3�.� �A�g�e�-�e�f�f�i�c�i�e�n�c�y� �a�n�d� �a�g�e�-�p�r�i�c�e� �p�r�o�f�i�l�e�s
	ï¿½ï¿½�4�.� �T�h�e� �s�p�e�c�i�a�l� �c�a�s�e� �o�f� �g�e�o�m�e�t�r�i�c�a�l�l�y� �d�e�c�l�i�n�i�n�g� �p�r�o�f�i�l�e�s
	ï¿½ï¿½�5�.� �P�r�a�c�t�i�c�a�l� �c�o�n�s�i�d�e�r�a�t�i�o�n�s

	ï¿½ï¿½�C�.� �I�n�t�e�r�p�r�e�t�i�n�g� �t�h�e� �f�l�o�w�s
	ï¿½ï¿½�1�.� �C�a�p�i�t�a�l� �s�e�r�v�i�c�e�s� �a�n�d� �g�r�o�s�s� �o�p�e�r�a�t�i�n�g� �s�u�r�p�l�u�s
	ï¿½ï¿½�2�.� �P�r�i�c�e�s� �a�n�d� �v�o�l�u�m�e�s

	ï¿½ï¿½�D�.� �A�p�p�l�y�i�n�g� �t�h�e� �c�a�p�i�t�a�l� �s�e�r�v�i�c�e� �m�o�d�e�l
	ï¿½ï¿½�1�.� �L�a�n�d
	ï¿½ï¿½�2�.� �V�a�l�u�i�n�g� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�3�.� �M�i�x�e�d� �i�n�c�o�m�e
	ï¿½ï¿½�4�.� �A�s�s�e�t�s� �w�i�t�h� �a� �r�e�s�i�d�u�a�l� �v�a�l�u�e
	ï¿½ï¿½�5�.� �C�o�s�t�s� �o�f� �o�w�n�e�r�s�h�i�p� �t�r�a�n�s�f�e�r� �o�n� �a�c�q�u�i�s�i�t�i�o�n
	ï¿½ï¿½�6�.� �T�e�r�m�i�n�a�l� �c�o�s�t�s
	ï¿½ï¿½�7�.� �M�a�j�o�r� �r�e�p�a�i�r�s� �a�n�d� �r�e�n�o�v�a�t�i�o�n�s
	ï¿½ï¿½�8�.� �W�o�r�k�-�i�n�-�p�r�o�g�r�e�s�s� �f�o�r� �l�o�n�g� �t�e�r�m� �p�r�o�j�e�c�t�s
	ï¿½ï¿½�9�.� �O�w�n�e�r�-�o�c�c�u�p�i�e�d� �d�w�e�l�l�i�n�g�s
	ï¿½ï¿½�1�0�.� �A� �f�i�n�a�n�c�i�a�l� �l�e�a�s�e

	ï¿½ï¿½�E�.� �A� �s�u�p�p�l�e�m�e�n�t�a�r�y� �t�a�b�l�e� �o�n� �c�a�p�i�t�a�l� �s�e�r�v�i�c�e�s

	ï¿½ï¿½�C�h�a�p�t�e�r� �2�1�:� �M�e�a�s�u�r�i�n�g� �c�o�r�p�o�r�a�t�e� �a�c�t�i�v�i�t�y
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �A� �n�o�t�e� �o�n� �t�e�r�m�i�n�o�l�o�g�y

	ï¿½ï¿½�B�.� �T�h�e� �d�e�m�o�g�r�a�p�h�y� �o�f� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�1�.� �T�h�e� �c�r�e�a�t�i�o�n� �o�f� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�2�.� �T�h�e� �d�i�s�s�o�l�u�t�i�o�n� �o�f� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�3�.� �N�a�t�i�o�n�a�l�i�z�a�t�i�o�n� �a�n�d� �p�r�i�v�a�t�i�z�a�t�i�o�n
	ï¿½ï¿½�4�.� �M�e�r�g�e�r�s� �a�n�d� �a�c�q�u�i�s�i�t�i�o�n�s

	ï¿½ï¿½�C�.� �S�u�b�s�e�c�t�o�r�s
	ï¿½ï¿½�D�.� �R�e�l�a�t�i�o�n�s� �b�e�t�w�e�e�n� �c�o�r�p�o�r�a�t�i�o�n�s� �i�n� �d�i�f�f�e�r�e�n�t� �e�c�o�n�o�m�i�e�s
	ï¿½ï¿½�1�.� �F�o�r�e�i�g�n� �d�i�r�e�c�t� �i�n�v�e�s�t�m�e�n�t
	ï¿½ï¿½�2�.� �F�D�I� �a�n�d� �g�l�o�b�a�l�i�z�a�t�i�o�n
	ï¿½ï¿½�3�.� �T�h�e� �r�o�l�e� �o�f�  ˝�p�a�s�s� �t�h�r�o�u�g�h� �f�u�n�d�s ˛
	ï¿½ï¿½�4�.� �U�l�t�i�m�a�t�e� �i�n�v�e�s�t�i�n�g� �c�o�u�n�t�r�y
	ï¿½ï¿½�5�.� �M�u�l�t�i�n�a�t�i�o�n�a�l� �e�n�t�e�r�p�r�i�s�e�s
	ï¿½ï¿½�6�.� �O�u�t�s�o�u�r�c�i�n�g

	ï¿½ï¿½�E�.� �T�h�e� �c�o�n�t�r�i�b�u�t�i�o�n� �o�f� �a�s�s�e�t�s� �t�o� �p�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�F�.� �T�h�e� �c�o�n�s�e�q�u�e�n�c�e�s� �o�f� �f�i�n�a�n�c�i�a�l� �d�i�s�t�r�e�s�s
	ï¿½ï¿½�1�.� �B�a�d� �d�e�b�t�s
	ï¿½ï¿½�2�.� �C�o�n�c�e�s�s�i�o�n�a�l� �l�e�n�d�i�n�g� �a�n�d� �d�e�b�t� �r�e�s�c�h�e�d�u�l�i�n�g

	ï¿½ï¿½�G�.� �L�i�n�k�s� �t�o� �c�o�m�m�e�r�c�i�a�l� �a�c�c�o�u�n�t�i�n�g

	ï¿½ï¿½�C�h�a�p�t�e�r� �2�2�:� �T�h�e� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t� �a�n�d� �p�u�b�l�i�c� �s�e�c�t�o�r�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �D�a�t�a� �s�o�u�r�c�e�s
	ï¿½ï¿½�2�.� �C�o�n�s�o�l�i�d�a�t�i�o�n

	ï¿½ï¿½�B�.� �D�e�f�i�n�i�n�g� �t�h�e� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t� �a�n�d� �p�u�b�l�i�c� �s�e�c�t�o�r�s
	ï¿½ï¿½�1�.� �G�o�v�e�r�n�m�e�n�t� �u�n�i�t�s
	ï¿½ï¿½�2�.� �N�P�I�s� �c�o�n�t�r�o�l�l�e�d� �b�y� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�3�.� �C�o�r�p�o�r�a�t�i�o�n�s� �c�o�n�t�r�o�l�l�e�d� �b�y� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�4�.� �E�c�o�n�o�m�i�c�a�l�l�y� �s�i�g�n�i�f�i�c�a�n�t� �p�r�i�c�e�s
	ï¿½ï¿½�S�u�p�p�l�i�e�r�s� �o�f� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �t�o� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�D�e�f�i�n�i�t�i�o�n� �o�f� �s�a�l�e�s� �a�n�d� �c�o�s�t�s

	ï¿½ï¿½�5�.� �A� �d�e�c�i�s�i�o�n� �t�r�e�e� �f�o�r� �p�u�b�l�i�c� �u�n�i�t�s
	ï¿½ï¿½�6�.� �S�u�b�s�e�c�t�o�r�s� �o�f� �t�h�e� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t� �s�e�c�t�o�r
	ï¿½ï¿½�7�.� �S�u�b�s�e�c�t�o�r�s� �o�f� �t�h�e� �p�u�b�l�i�c� �s�e�c�t�o�r
	ï¿½ï¿½�8�.� �B�o�r�d�e�r�l�i�n�e� �c�a�s�e�s
	ï¿½ï¿½�Q�u�a�s�i�-�c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�T�h�e� �c�a�s�e� �o�f� �r�e�s�t�r�u�c�t�u�r�i�n�g� �a�g�e�n�c�i�e�s
	ï¿½ï¿½�S�p�e�c�i�a�l� �p�u�r�p�o�s�e� �e�n�t�i�t�i�e�s
	ï¿½ï¿½�J�o�i�n�t� �v�e�n�t�u�r�e�s
	ï¿½ï¿½�S�u�p�r�a�n�a�t�i�o�n�a�l� �a�u�t�h�o�r�i�t�i�e�s


	ï¿½ï¿½�C�.� �T�h�e� �g�o�v�e�r�n�m�e�n�t� �f�i�n�a�n�c�e� �p�r�e�s�e�n�t�a�t�i�o�n� �o�f� �s�t�a�t�i�s�t�i�c�s
	ï¿½ï¿½�1�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�2�.� �R�e�v�e�n�u�e
	ï¿½ï¿½�3�.� �E�x�p�e�n�s�e
	ï¿½ï¿½�4�.� �O�u�t�l�a�y�s
	ï¿½ï¿½�5�.� �N�e�t� �o�p�e�r�a�t�i�n�g� �b�a�l�a�n�c�e
	ï¿½ï¿½�6�.� �N�e�t� �l�e�n�d�i�n�g� �o�r� �n�e�t� �b�o�r�r�o�w�i�n�g
	ï¿½ï¿½�7�.� �C�o�n�s�o�l�i�d�a�t�i�o�n
	ï¿½ï¿½�8�.� �C�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �t�h�e� �f�u�n�c�t�i�o�n�s� �o�f� �g�o�v�e�r�n�m�e�n�t

	ï¿½ï¿½�D�.� �A�c�c�o�u�n�t�i�n�g� �i�s�s�u�e�s� �p�a�r�t�i�c�u�l�a�r� �t�o� �t�h�e� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t� �a�n�d� �p�u�b�l�i�c� �s�e�c�t�o�r�s
	ï¿½ï¿½�1�.� �C�l�a�r�i�f�i�c�a�t�i�o�n� �o�f� �t�h�e� �r�e�c�o�r�d�i�n�g� �o�f� �t�a�x�e�s
	ï¿½ï¿½�G�o�v�e�r�n�m�e�n�t� �i�s�s�u�e�d� �p�e�r�m�i�t�s
	ï¿½ï¿½�A�c�c�r�u�a�l� �r�e�c�o�r�d�i�n�g� �o�f� �t�a�x�e�s
	ï¿½ï¿½�T�a�x� �c�r�e�d�i�t�s

	ï¿½ï¿½�2�.� �T�r�a�n�s�a�c�t�i�o�n�s� �w�i�t�h� �o�t�h�e�r� �n�a�t�i�o�n�a�l�,� �i�n�t�e�r�n�a�t�i�o�n�a�l� �a�n�d� �s�u�p�r�a�n�a�t�i�o�n�a�l� �o�r�g�a�n�i�z�a�t�i�o�n�s
	ï¿½ï¿½�I�n�t�e�r�n�a�t�i�o�n�a�l� �m�e�m�b�e�r�s�h�i�p� �d�u�e�s
	ï¿½ï¿½�I�n�t�e�r�n�a�t�i�o�n�a�l� �a�s�s�i�s�t�a�n�c�e

	ï¿½ï¿½�3�.� �D�e�b�t� �a�n�d� �r�e�l�a�t�e�d� �o�p�e�r�a�t�i�o�n�s
	ï¿½ï¿½�D�e�b�t
	ï¿½ï¿½�D�e�b�t� �r�e�o�r�g�a�n�i�z�a�t�i�o�n
	ï¿½ï¿½�D�e�b�t� �f�o�r�g�i�v�e�n�e�s�s� �(�o�r� �d�e�b�t� �c�a�n�c�e�l�l�a�t�i�o�n�)
	ï¿½ï¿½�D�e�b�t� �r�e�s�c�h�e�d�u�l�i�n�g� �a�n�d� �r�e�f�i�n�a�n�c�i�n�g
	ï¿½ï¿½�D�e�b�t� �c�o�n�v�e�r�s�i�o�n
	ï¿½ï¿½�D�e�b�t� �a�s�s�u�m�p�t�i�o�n

	ï¿½ï¿½�O�t�h�e�r� �i�s�s�u�e�s� �r�e�l�a�t�e�d� �t�o� �d�e�b�t� �r�e�-�o�r�g�a�n�i�z�a�t�i�o�n
	ï¿½ï¿½�G�o�v�e�r�n�m�e�n�t� �g�u�a�r�a�n�t�e�e�s
	ï¿½ï¿½�S�e�c�u�r�i�t�i�z�a�t�i�o�n
	ï¿½ï¿½�G�o�v�e�r�n�m�e�n�t� �a�s�s�u�m�p�t�i�o�n� �o�f� �p�e�n�s�i�o�n� �l�i�a�b�i�l�i�t�i�e�s

	ï¿½ï¿½�4�.� �R�e�l�a�t�i�o�n�s� �o�f� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t� �w�i�t�h� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�E�a�r�n�i�n�g�s� �f�r�o�m� �e�q�u�i�t�y� �i�n�v�e�s�t�m�e�n�t
	ï¿½ï¿½�D�i�v�i�d�e�n�d�s� �v�e�r�s�u�s� �w�i�t�h�d�r�a�w�a�l� �o�f� �e�q�u�i�t�y
	ï¿½ï¿½�D�i�s�p�o�s�a�l� �o�f� �a�s�s�e�t�s
	ï¿½ï¿½�A�c�q�u�i�s�i�t�i�o�n� �o�f� �e�q�u�i�t�y�,� �c�a�p�i�t�a�l� �t�r�a�n�s�f�e�r�s� �a�n�d� �s�u�b�s�i�d�i�e�s
	ï¿½ï¿½�P�r�i�v�a�t�i�z�a�t�i�o�n
	ï¿½ï¿½�N�a�t�i�o�n�a�l�i�z�a�t�i�o�n
	ï¿½ï¿½�B�a�i�l�o�u�t�s
	ï¿½ï¿½�R�e�s�t�r�u�c�t�u�r�i�n�g�,� �m�e�r�g�e�r�s� �a�n�d� �r�e�c�l�a�s�s�i�f�i�c�a�t�i�o�n�s
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �w�i�t�h� �t�h�e� �c�e�n�t�r�a�l� �b�a�n�k
	ï¿½ï¿½�P�u�b�l�i�c�-�p�r�i�v�a�t�e� �p�a�r�t�n�e�r�s�h�i�p�s


	ï¿½ï¿½�E�.� �T�h�e� �p�u�b�l�i�c� �s�e�c�t�o�r� �p�r�e�s�e�n�t�a�t�i�o�n� �o�f� �s�t�a�t�i�s�t�i�c�s

	ï¿½ï¿½�C�h�a�p�t�e�r� �2�3�:� �N�o�n�-�p�r�o�f�i�t� �i�n�s�t�i�t�u�t�i�o�n�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �N�o�n�-�p�r�o�f�i�t� �i�n�s�t�i�t�u�t�i�o�n�s� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�2�.� �T�h�e� �a�c�c�o�u�n�t�i�n�g� �r�u�l�e�s� �f�o�r� �N�P�I�s� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�3�.� �A� �s�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t� �f�o�r� �N�P�I�s

	ï¿½ï¿½�B�.� �T�h�e� �u�n�i�t�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �N�P�I� �s�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�1�.� �D�e�t�e�r�m�i�n�i�n�g� �c�h�a�r�a�c�t�e�r�i�s�t�i�c�s� �o�f� �u�n�i�t�s� �f�o�r� �t�h�e� �s�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�2�.� �E�x�a�m�p�l�e�s� �o�f� �u�n�i�t�s� �i�n�c�l�u�d�e�d
	ï¿½ï¿½�3�.� �B�o�r�d�e�r�l�i�n�e� �c�a�s�e�s
	ï¿½ï¿½�4�.� �C�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �N�P�I�s

	ï¿½ï¿½�C�.� �A�c�c�o�u�n�t�s� �f�o�r� �n�o�n�-�p�r�o�f�i�t� �i�n�s�t�i�t�u�t�i�o�n�s� �i�n� �t�h�e� �s�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�D�.� �O�t�h�e�r� �S�N�A� �c�o�n�s�i�d�e�r�a�t�i�o�n�s� �c�o�n�c�e�r�n�i�n�g� �N�P�I�s
	ï¿½ï¿½�1�.� �N�P�I�S�H�s� �a�n�d� �g�o�v�e�r�n�m�e�n�t
	ï¿½ï¿½�2�.� �I�n�f�o�r�m�a�l� �a�n�d� �t�e�m�p�o�r�a�r�y� �N�P�I�S�H�s
	ï¿½ï¿½�3�.� �T�h�e� �o�u�t�p�u�t� �o�f� �N�P�I�S�H�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �2�4�:� �T�h�e� �h�o�u�s�e�h�o�l�d�s� �s�e�c�t�o�r
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �U�n�i�n�c�o�r�p�o�r�a�t�e�d� �e�n�t�e�r�p�r�i�s�e�s
	ï¿½ï¿½�2�.� �T�h�e� �p�r�o�b�l�e�m�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �s�u�b�s�e�c�t�o�r�i�n�g� �h�o�u�s�e�h�o�l�d�s
	ï¿½ï¿½�3�.� �S�t�r�u�c�t�u�r�e� �o�f� �t�h�e� �c�h�a�p�t�e�r

	ï¿½ï¿½�B�.� �H�o�u�s�e�h�o�l�d� �c�o�m�p�o�s�i�t�i�o�n� �a�n�d� �s�e�c�t�o�r�i�n�g
	ï¿½ï¿½�1�.� �D�e�f�i�n�i�t�i�o�n� �o�f� �a� �h�o�u�s�e�h�o�l�d�.
	ï¿½ï¿½�2�.� �R�e�s�i�d�e�n�c�e
	ï¿½ï¿½�3�.� �D�e�t�e�r�m�i�n�i�n�g� �s�u�b�s�e�c�t�o�r�s
	ï¿½ï¿½�4�.� �H�o�u�s�e�h�o�l�d� �s�u�r�v�e�y�s

	ï¿½ï¿½�C�.� �S�u�b�s�e�c�t�o�r�i�n�g� �h�o�u�s�e�h�o�l�d�s
	ï¿½ï¿½�1�.� �T�h�e� �p�r�o�d�u�c�t�i�o�n� �p�e�r�s�p�e�c�t�i�v�e
	ï¿½ï¿½�2�.� �T�h�e� �c�o�n�s�u�m�p�t�i�o�n� �p�e�r�s�p�e�c�t�i�v�e
	ï¿½ï¿½�3�.� �T�h�e� �i�n�c�o�m�e� �p�e�r�s�p�e�c�t�i�v�e
	ï¿½ï¿½�4�.� �U�s�i�n�g� �a� �r�e�f�e�r�e�n�c�e� �p�e�r�s�o�n
	ï¿½ï¿½�5�.� �T�h�e� �c�o�n�s�e�q�u�e�n�c�e�s� �o�f� �d�e�m�o�g�r�a�p�h�i�c� �c�h�a�n�g�e
	ï¿½ï¿½�6�.� �O�t�h�e�r� �c�o�n�s�i�d�e�r�a�t�i�o�n�s

	ï¿½ï¿½�D�.� �H�o�u�s�e�h�o�l�d�s� �a�s� �p�r�o�d�u�c�e�r�s
	ï¿½ï¿½�1�.� �H�o�u�s�e�h�o�l�d�s� �a�n�d� �t�h�e� �i�n�f�o�r�m�a�l� �s�e�c�t�o�r
	ï¿½ï¿½�2�.� �A�g�r�i�c�u�l�t�u�r�e
	ï¿½ï¿½�3�.� �H�o�u�s�i�n�g
	ï¿½ï¿½�4�.� �D�o�m�e�s�t�i�c� �s�t�a�f�f

	ï¿½ï¿½�E�.� �H�o�u�s�e�h�o�l�d�s� �a�s� �c�o�n�s�u�m�e�r�s
	ï¿½ï¿½�1�.� �C�o�n�s�u�m�p�t�i�o�n� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �p�r�o�v�i�d�e�d� �i�n� �k�i�n�d
	ï¿½ï¿½�2�.� �E�x�p�e�n�d�i�t�u�r�e� �b�y� �t�o�u�r�i�s�t�s
	ï¿½ï¿½�3�.� �C�o�n�s�u�m�p�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e� �b�y� �t�y�p�e� �o�f� �p�r�o�d�u�c�t

	ï¿½ï¿½�F�.� �H�o�u�s�e�h�o�l�d� �i�n�c�o�m�e
	ï¿½ï¿½�G�.� �H�o�u�s�e�h�o�l�d� �w�e�a�l�t�h� �a�n�d� �a�s�s�o�c�i�a�t�e�d� �i�n�c�o�m�e� �f�l�o�w�s
	ï¿½ï¿½�1�.� �H�o�u�s�e�h�o�l�d� �b�a�l�a�n�c�e� �s�h�e�e�t�s
	ï¿½ï¿½�2�.� �F�a�m�i�l�y� �t�r�u�s�t�s
	ï¿½ï¿½�3�.� �T�h�e� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �w�e�a�l�t�h
	ï¿½ï¿½�4�.� �P�e�n�s�i�o�n� �c�o�n�s�i�d�e�r�a�t�i�o�n�s
	ï¿½ï¿½�5�.� �C�o�n�s�u�m�e�r� �d�u�r�a�b�l�e�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �2�5�:� �I�n�f�o�r�m�a�l� �a�s�p�e�c�t�s� �o�f� �t�h�e� �e�c�o�n�o�m�y
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �T�h�e� �p�o�l�i�c�y� �i�n�t�e�r�e�s�t� �i�n� �m�e�a�s�u�r�i�n�g� �a�c�t�i�v�i�t�y� �u�n�d�e�r�t�a�k�e�n� �b�y� �i�n�f�o�r�m�a�l� �e�n�t�e�r�p�r�i�s�e�s
	ï¿½ï¿½�2�.� �S�t�r�u�c�t�u�r�e� �o�f� �t�h�e� �c�h�a�p�t�e�r

	ï¿½ï¿½�B�.� �C�h�a�r�a�c�t�e�r�i�s�t�i�c�s� �o�f� �u�n�i�t�s� �a�c�t�i�n�g� �i�n�f�o�r�m�a�l�l�y
	ï¿½ï¿½�C�.� �T�h�e� �n�o�n�-�o�b�s�e�r�v�e�d� �e�c�o�n�o�m�y
	ï¿½ï¿½�D�.� �T�h�e� �i�n�f�o�r�m�a�l� �s�e�c�t�o�r� �a�s� �d�e�f�i�n�e�d� �b�y� �t�h�e� �I�L�O
	ï¿½ï¿½�1�.� �T�h�e� �I�L�O� �c�o�n�c�e�p�t� �o�f� �t�h�e� �i�n�f�o�r�m�a�l� �s�e�c�t�o�r
	ï¿½ï¿½�2�.� �D�e�f�i�n�i�n�g� �t�h�e� �s�e�c�t�o�r
	ï¿½ï¿½�E�x�c�l�u�s�i�o�n� �o�f� �u�n�i�t�s� �p�r�o�d�u�c�i�n�g� �p�u�r�e�l�y� �f�o�r� �o�w�n� �f�i�n�a�l� �u�s�e
	ï¿½ï¿½�E�x�c�l�u�s�i�o�n� �o�f� �u�n�i�t�s� �w�i�t�h� �f�o�r�m�a�l� �c�h�a�r�a�c�t�e�r�i�s�t�i�c�s
	ï¿½ï¿½�T�w�o� �c�a�t�e�g�o�r�i�e�s� �o�f� �i�n�f�o�r�m�a�l� �e�n�t�e�r�p�r�i�s�e�s
	ï¿½ï¿½�E�x�c�l�u�s�i�o�n�s� �o�n� �g�r�o�u�n�d�s� �o�f� �a�c�t�i�v�i�t�y

	ï¿½ï¿½�3�.� �C�l�a�r�i�f�y�i�n�g� �t�h�e� �u�s�e� �o�f� �f�a�m�i�l�i�a�r� �t�e�r�m�i�n�o�l�o�g�y
	ï¿½ï¿½�S�e�c�t�o�r
	ï¿½ï¿½�E�n�t�e�r�p�r�i�s�e
	ï¿½ï¿½�S�u�b�s�e�c�t�o�r�i�n�g� �p�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�F�o�r�m�a�l� �s�e�c�t�o�r�,� �i�n�f�o�r�m�a�l� �s�e�c�t�o�r� �a�n�d� �h�o�u�s�e�h�o�l�d�s


	ï¿½ï¿½�E�.� �I�n�f�o�r�m�a�l� �e�m�p�l�o�y�m�e�n�t
	ï¿½ï¿½�1�.� �I�n�f�o�r�m�a�l� �e�m�p�l�o�y�m�e�n�t
	ï¿½ï¿½�2�.� �E�m�p�l�o�y�m�e�n�t� �i�n� �t�h�e� �i�n�f�o�r�m�a�l� �s�e�c�t�o�r

	ï¿½ï¿½�F�.� �W�o�r�k� �o�f� �t�h�e� �D�e�l�h�i� �G�r�o�u�p
	ï¿½ï¿½�G�.� �D�e�r�i�v�i�n�g� �d�a�t�a� �o�n� �a�c�t�i�v�i�t�i�e�s� �o�f� �i�n�f�o�r�m�a�l� �e�n�t�e�r�p�r�i�s�e�s� �f�r�o�m� �t�h�e� �S�N�A� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�1�.� �C�a�n�d�i�d�a�t�e� �h�o�u�s�e�h�o�l�d�s
	ï¿½ï¿½�2�.� �A�d�j�u�s�t�m�e�n�t�s� �f�o�r� �n�a�t�i�o�n�a�l� �p�r�a�c�t�i�c�e�s
	ï¿½ï¿½�3�.� �D�i�s�a�g�g�r�e�g�a�t�i�o�n� �b�y� �t�y�p�e� �o�f� �a�c�t�i�v�i�t�y
	ï¿½ï¿½�4�.� �P�r�e�s�e�n�t�i�n�g� �t�h�e� �d�a�t�a� �o�n� �t�h�e� �i�n�f�o�r�m�a�l� �s�e�c�t�o�r� �a�n�d� �i�n�f�o�r�m�a�l� �e�m�p�l�o�y�m�e�n�t
	ï¿½ï¿½�P�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�E�m�p�l�o�y�m�e�n�t


	ï¿½ï¿½�H�.� �A�p�p�r�o�a�c�h�e�s� �t�o� �m�e�a�s�u�r�i�n�g� �a�c�t�i�v�i�t�i�e�s� �u�n�d�e�r�t�a�k�e�n� �i�n� �t�h�e� �i�n�f�o�r�m�a�l� �e�c�o�n�o�m�y
	ï¿½ï¿½�1�.� �H�o�u�s�e�h�o�l�d� �s�u�r�v�e�y�s
	ï¿½ï¿½�2�.� �E�s�t�a�b�l�i�s�h�m�e�n�t� �s�u�r�v�e�y�s
	ï¿½ï¿½�3�.� �M�i�x�e�d� �h�o�u�s�e�h�o�l�d�-�e�n�t�e�r�p�r�i�s�e� �s�u�r�v�e�y�s

	ï¿½ï¿½�I�.� �G�u�i�d�e�l�i�n�e�s�,� �s�t�u�d�i�e�s� �a�n�d� �h�a�n�d�b�o�o�k�s� �o�n� �t�h�e� �i�n�f�o�r�m�a�l� �e�c�o�n�o�m�y

	ï¿½ï¿½�C�h�a�p�t�e�r� �2�6�:� �T�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d� �a�c�c�o�u�n�t�s� �a�n�d� �l�i�n�k�s� �t�o� �t�h�e� �b�a�l�a�n�c�e� �o�f� �p�a�y�m�e�n�t�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �T�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d� �a�c�c�o�u�n�t� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�C�u�r�r�e�n�t� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�A�c�c�u�m�u�l�a�t�i�o�n� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�2�.� �T�h�e� �i�n�t�e�r�n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s� �i�n� �B�P�M�6
	ï¿½ï¿½�3�.� �T�h�e� �s�t�r�u�c�t�u�r�e� �o�f� �t�h�e� �c�h�a�p�t�e�r

	ï¿½ï¿½�B�.� �A�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s
	ï¿½ï¿½�1�.� �C�o�m�p�a�r�i�s�o�n� �w�i�t�h� �S�N�A� �a�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�T�i�m�e� �o�f� �r�e�c�o�r�d�i�n�g� �a�n�d� �c�h�a�n�g�e� �o�f� �o�w�n�e�r�s�h�i�p
	ï¿½ï¿½�N�e�t�t�i�n�g

	ï¿½ï¿½�2�.� �U�n�i�t�s
	ï¿½ï¿½�E�c�o�n�o�m�i�c� �t�e�r�r�i�t�o�r�y
	ï¿½ï¿½�I�n�s�t�i�t�u�t�i�o�n�a�l� �u�n�i�t�s
	ï¿½ï¿½�B�r�a�n�c�h�e�s
	ï¿½ï¿½�N�o�t�i�o�n�a�l� �r�e�s�i�d�e�n�t� �u�n�i�t�s
	ï¿½ï¿½�M�u�l�t�i�t�e�r�r�i�t�o�r�y� �e�n�t�e�r�p�r�i�s�e�s


	ï¿½ï¿½�3�.� �R�e�s�i�d�e�n�c�e
	ï¿½ï¿½�R�e�s�i�d�e�n�c�e� �o�f� �h�o�u�s�e�h�o�l�d�s
	ï¿½ï¿½�R�e�s�i�d�e�n�c�e� �o�f� �e�n�t�e�r�p�r�i�s�e�s
	ï¿½ï¿½�R�e�s�i�d�e�n�c�e� �o�f� �o�t�h�e�r� �e�n�t�i�t�i�e�s


	ï¿½ï¿½�C�.� �A� �c�o�m�p�a�r�i�s�o�n� �b�e�t�w�e�e�n� �t�h�e� �i�n�t�e�r�n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s� �a�n�d� �t�h�e� �S�N�A� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�1�.� �G�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�2�.� �T�h�e� �p�r�i�m�a�r�y� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�I�n�c�o�m�e� �o�f� �d�i�r�e�c�t� �i�n�v�e�s�t�m�e�n�t� �e�n�t�e�r�p�r�i�s�e�s

	ï¿½ï¿½�3�.� �S�e�c�o�n�d�a�r�y� �i�n�c�o�m�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�4�.� �B�a�l�a�n�c�i�n�g� �i�t�e�m�s� �i�n� �t�h�e� �c�u�r�r�e�n�t� �a�c�c�o�u�n�t�s� �o�f� �t�h�e� �i�n�t�e�r�n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�5�.� �T�h�e� �c�a�p�i�t�a�l� �a�c�c�o�u�n�t
	ï¿½ï¿½�6�.� �T�h�e� �f�i�n�a�n�c�i�a�l� �a�c�c�o�u�n�t� �a�n�d� �I�I�P
	ï¿½ï¿½�7�.� �T�h�e� �o�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �a�s�s�e�t�s� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�D�.� �I�n�t�e�r�n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s� �f�u�n�c�t�i�o�n�a�l� �c�a�t�e�g�o�r�i�e�s
	ï¿½ï¿½�1�.� �D�i�r�e�c�t� �i�n�v�e�s�t�m�e�n�t
	ï¿½ï¿½�2�.� �P�o�r�t�f�o�l�i�o� �i�n�v�e�s�t�m�e�n�t
	ï¿½ï¿½�3�.� �F�i�n�a�n�c�i�a�l� �d�e�r�i�v�a�t�i�v�e�s� �(�o�t�h�e�r� �t�h�a�n� �r�e�s�e�r�v�e�s�)� �a�n�d� �e�m�p�l�o�y�e�e� �s�t�o�c�k� �o�p�t�i�o�n�s
	ï¿½ï¿½�4�.� �O�t�h�e�r� �i�n�v�e�s�t�m�e�n�t
	ï¿½ï¿½�5�.� �R�e�s�e�r�v�e� �a�s�s�e�t�s

	ï¿½ï¿½�E�.� �S�p�e�c�i�a�l� �i�n�t�e�r�n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s� �c�o�n�s�i�d�e�r�a�t�i�o�n�s
	ï¿½ï¿½�1�.� �G�l�o�b�a�l� �i�m�b�a�l�a�n�c�e�s
	ï¿½ï¿½�2�.� �E�x�c�e�p�t�i�o�n�a�l� �f�i�n�a�n�c�i�n�g
	ï¿½ï¿½�3�.� �D�e�b�t� �i�n�s�t�r�u�m�e�n�t�s
	ï¿½ï¿½�4�.� �D�e�b�t� �r�e�o�r�g�a�n�i�z�a�t�i�o�n
	ï¿½ï¿½�5�.� �R�e�g�i�o�n�a�l� �a�r�r�a�n�g�e�m�e�n�t�s�,� �i�n�c�l�u�d�i�n�g� �c�u�r�r�e�n�c�y� �u�n�i�o�n�s
	ï¿½ï¿½�6�.� �C�u�r�r�e�n�c�y� �c�o�n�v�e�r�s�i�o�n�,� �i�n�c�l�u�d�i�n�g� �m�u�l�t�i�p�l�e� �e�x�c�h�a�n�g�e� �r�a�t�e�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �2�7�:� �L�i�n�k�s� �t�o� �m�o�n�e�t�a�r�y� �s�t�a�t�i�s�t�i�c�s� �a�n�d� �t�h�e� �f�l�o�w� �o�f� �f�u�n�d�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �M�o�n�e�t�a�r�y� �s�t�a�t�i�s�t�i�c�s
	ï¿½ï¿½�2�.� �F�i�n�a�n�c�i�a�l� �s�t�a�t�i�s�t�i�c�s
	ï¿½ï¿½�3�.� �F�l�o�w� �o�f� �F�u�n�d�s

	ï¿½ï¿½�A�.� �M�o�n�e�t�a�r�y� �s�t�a�t�i�s�t�i�c�s
	ï¿½ï¿½�1�.� �D�e�f�i�n�i�n�g� �d�e�p�o�s�i�t�o�r�y� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�2�.� �P�r�e�s�e�n�t�a�t�i�o�n� �o�f� �m�o�n�e�t�a�r�y� �s�t�a�t�i�s�t�i�c�s

	ï¿½ï¿½�B�.� �F�i�n�a�n�c�i�a�l� �s�t�a�t�i�s�t�i�c�s
	ï¿½ï¿½�C�.� �F�l�o�w� �o�f� �f�u�n�d�s
	ï¿½ï¿½�1�.� �F�l�o�w� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�T�h�e� �f�o�r�m�a�t� �o�f� �t�h�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�A�n�a�l�y�t�i�c�a�l� �u�s�e�s

	ï¿½ï¿½�2�.� �S�t�o�c�k� �a�c�c�o�u�n�t�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �2�8�:� �I�n�p�u�t�-�o�u�t�p�u�t� �a�n�d� �o�t�h�e�r� �m�a�t�r�i�x�-�b�a�s�e�d� �a�n�a�l�y�s�e�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �I�n�p�u�t�-�o�u�t�p�u�t� �t�a�b�l�e�s
	ï¿½ï¿½�2�.� �S�o�c�i�a�l� �a�c�c�o�u�n�t�i�n�g� �m�a�t�r�i�c�e�s
	ï¿½ï¿½�3�.� �T�h�e� �s�t�r�u�c�t�u�r�e� �o�f� �t�h�e� �c�h�a�p�t�e�r

	ï¿½ï¿½�B�.� �F�l�e�x�i�b�i�l�i�t�y� �i�n� �t�h�e� �s�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e�s
	ï¿½ï¿½�1�.� �T�h�e� �t�r�e�a�t�m�e�n�t� �o�f� �m�a�r�g�i�n�s� �o�n� �i�m�p�o�r�t�s
	ï¿½ï¿½�2�.� �G�o�o�d�s� �p�r�o�c�e�s�s�e�d� �b�y� �a� �u�n�i�t� �n�o�t� �a�s�s�u�m�i�n�g� �e�c�o�n�o�m�i�c� �o�w�n�e�r�s�h�i�p
	ï¿½ï¿½�3�.� �S�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e�s� �a�n�d� �s�e�c�t�o�r� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�C�.� �D�e�r�i�v�i�n�g� �a�n� �i�n�p�u�t�-�o�u�t�p�u�t� �t�a�b�l�e
	ï¿½ï¿½�1�.� �W�h�a�t� �i�s� �a�n� �i�n�p�u�t�-�o�u�t�p�u�t� �t�a�b�l�e�?
	ï¿½ï¿½�2�.� �A�n�a�l�y�t�i�c�a�l� �p�o�t�e�n�t�i�a�l� �o�f� �a�n� �i�n�p�u�t�-�o�u�t�p�u�t� �m�a�t�r�i�x
	ï¿½ï¿½�3�.� �S�e�c�o�n�d�a�r�y� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�4�.� �R�e�a�l�l�o�c�a�t�i�n�g� �s�e�c�o�n�d�a�r�y� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�P�r�o�d�u�c�t� �b�y� �p�r�o�d�u�c�t� �t�a�b�l�e�s
	ï¿½ï¿½�I�n�d�u�s�t�r�y� �t�e�c�h�n�o�l�o�g�y� �a�s�s�u�m�p�t�i�o�n
	ï¿½ï¿½�P�r�o�d�u�c�t� �t�e�c�h�n�o�l�o�g�y� �a�s�s�u�m�p�t�i�o�n�s

	ï¿½ï¿½�I�n�d�u�s�t�r�y� �b�y� �i�n�d�u�s�t�r�y� �t�a�b�l�e�s
	ï¿½ï¿½�F�i�x�e�d� �p�r�o�d�u�c�t� �s�a�l�e�s� �s�t�r�u�c�t�u�r�e
	ï¿½ï¿½�F�i�x�e�d� �i�n�d�u�s�t�r�y� �s�a�l�e�s� �s�t�r�u�c�t�u�r�e�s

	ï¿½ï¿½�T�h�e� �c�h�o�i�c�e� �o�f� �a�p�p�r�o�a�c�h� �t�o� �b�e� �u�s�e�d
	ï¿½ï¿½�H�y�b�r�i�d� �a�p�p�r�o�a�c�h�e�s

	ï¿½ï¿½�T�h�e� �d�a�t�a�b�a�s�e� �r�e�q�u�i�r�e�d� �f�o�r� �t�h�e� �t�r�a�n�s�f�o�r�m�a�t�i�o�n


	ï¿½ï¿½�D�.� �S�o�c�i�a�l� �a�c�c�o�u�n�t�i�n�g� �m�a�t�r�i�c�e�s
	ï¿½ï¿½�1�.� �E�x�p�r�e�s�s�i�n�g� �t�h�e� �s�e�q�u�e�n�c�e� �o�f� �a�c�c�o�u�n�t�s� �i�n� �m�a�t�r�i�x� �f�o�r�m
	ï¿½ï¿½�2�.� �E�x�p�a�n�d�i�n�g� �t�h�e� �m�a�t�r�i�x
	ï¿½ï¿½�3�.� �D�i�s�a�g�g�r�e�g�a�t�i�n�g� �h�o�u�s�e�h�o�l�d�s
	ï¿½ï¿½�4�.� �A� �S�A�M� �f�o�r� �l�a�b�o�u�r� �a�c�c�o�u�n�t�s


	ï¿½ï¿½�C�h�a�p�t�e�r� �2�9�:� �S�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t�s� �a�n�d� �o�t�h�e�r� �e�x�t�e�n�s�i�o�n�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�1�.� �F�u�n�c�t�i�o�n�a�l� �c�l�a�s�s�i�f�i�c�a�t�i�o�n�s
	ï¿½ï¿½�2�.� �K�e�y� �s�e�c�t�o�r� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�3�.� �S�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�B�.� �F�u�n�c�t�i�o�n�a�l� �c�l�a�s�s�i�f�i�c�a�t�i�o�n�s
	ï¿½ï¿½�1�.� �C�O�I�C�O�P
	ï¿½ï¿½�2�.� �C�O�F�O�G
	ï¿½ï¿½�3�.� �C�O�P�N�I
	ï¿½ï¿½�4�.� �C�O�P�P

	ï¿½ï¿½�C�.� �S�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t�s� �f�o�r� �k�e�y� �s�e�c�t�o�r� �a�n�d� �o�t�h�e�r� �s�p�e�c�i�a�l� �s�e�c�t�o�r� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�D�.� �S�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t�s�;� �o�p�t�i�o�n�s� �f�o�r� �c�o�n�c�e�p�t�u�a�l� �v�a�r�i�a�t�i�o�n�s
	ï¿½ï¿½�1�.� �P�r�o�d�u�c�t�i�o�n� �a�n�d� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�2�.� �I�n�c�o�m�e
	ï¿½ï¿½�P�r�i�m�a�r�y� �i�n�c�o�m�e�s
	ï¿½ï¿½�T�r�a�n�s�f�e�r�s� �a�n�d� �d�i�s�p�o�s�a�b�l�e� �i�n�c�o�m�e

	ï¿½ï¿½�3�.� �U�s�e�s� �o�f� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�4�.� �A�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�5�.� �P�u�r�p�o�s�e�s
	ï¿½ï¿½�6�.� �A�g�g�r�e�g�a�t�e�s

	ï¿½ï¿½�E�.� �P�o�s�s�i�b�l�e� �t�a�b�l�e�s� �f�o�r� �a� �s�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t
	ï¿½ï¿½�1�.� �S�c�o�p�i�n�g� �a� �f�u�n�c�t�i�o�n�a�l�l�y� �o�r�i�e�n�t�a�t�e�d� �a�c�c�o�u�n�t
	ï¿½ï¿½�2�.� �D�e�t�e�r�m�i�n�i�n�g� �t�h�e� �p�r�o�d�u�c�t�s� �o�f� �i�n�t�e�r�e�s�t
	ï¿½ï¿½�3�.� �M�e�a�s�u�r�i�n�g� �p�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�4�.� �C�o�m�p�o�n�e�n�t�s� �o�f� �u�s�e�s�/�n�a�t�i�o�n�a�l� �e�x�p�e�n�d�i�t�u�r�e
	ï¿½ï¿½�C�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�C�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n
	ï¿½ï¿½�T�r�a�n�s�f�e�r�s
	ï¿½ï¿½�T�o�t�a�l� �u�s�e�s� �a�n�d� �n�a�t�i�o�n�a�l� �e�x�p�e�n�d�i�t�u�r�e

	ï¿½ï¿½�5�.� �U�s�e�r�s� �o�r� �b�e�n�e�f�i�c�i�a�r�i�e�s
	ï¿½ï¿½�6�.� �F�i�n�a�n�c�i�n�g
	ï¿½ï¿½�7�.� �P�r�o�d�u�c�t�i�o�n� �a�n�d� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�8�.� �P�h�y�s�i�c�a�l� �d�a�t�a

	ï¿½ï¿½�F�.� �E�x�a�m�p�l�e�s� �o�f� �s�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�1�.� �T�o�u�r�i�s�m� �s�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�D�e�f�i�n�i�n�g� �v�i�s�i�t�o�r�s� �a�n�d� �t�o�u�r�i�s�t�s
	ï¿½ï¿½�D�e�f�i�n�i�t�i�o�n� �a�n�d� �s�c�o�p�e� �o�f� �t�o�u�r�i�s�m� �e�x�p�e�n�d�i�t�u�r�e
	ï¿½ï¿½�D�e�f�i�n�i�t�i�o�n� �a�n�d� �s�c�o�p�e� �o�f� �t�o�u�r�i�s�m� �c�o�n�s�u�m�p�t�i�o�n
	ï¿½ï¿½�C�h�a�r�a�c�t�e�r�i�s�t�i�c� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�T�o�u�r�i�s�m� �i�n�d�u�s�t�r�i�e�s
	ï¿½ï¿½�M�a�i�n� �a�g�g�r�e�g�a�t�e�s

	ï¿½ï¿½�2�.� �E�n�v�i�r�o�n�m�e�n�t�a�l� �a�c�c�o�u�n�t�i�n�g
	ï¿½ï¿½�T�h�e� �d�i�f�f�e�r�e�n�t� �p�a�r�t�s� �o�f� �t�h�e� �S�E�E�A
	ï¿½ï¿½�P�h�y�s�i�c�a�l� �a�n�d� �h�y�b�r�i�d� �s�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e�s
	ï¿½ï¿½�I�d�e�n�t�i�f�y�i�n�g� �e�n�v�i�r�o�n�m�e�n�t�a�l� �a�s�p�e�c�t�s� �o�f� �t�h�e� �c�e�n�t�r�a�l� �f�r�a�m�e�w�o�r�k
	ï¿½ï¿½�E�n�v�i�r�o�n�m�e�n�t�a�l� �t�a�x�e�s�,� �p�r�o�p�e�r�t�y� �i�n�c�o�m�e� �a�n�d� �p�r�o�p�e�r�t�y� �r�i�g�h�t�s
	ï¿½ï¿½�A� �s�e�t� �o�f� �a�c�c�o�u�n�t�s� �f�o�r� �e�n�v�i�r�o�n�m�e�n�t�a�l� �p�r�o�t�e�c�t�i�o�n� �e�x�p�e�n�d�i�t�u�r�e

	ï¿½ï¿½�A�s�s�e�t� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�I�n�t�e�g�r�a�t�i�n�g� �e�n�v�i�r�o�n�m�e�n�t�a�l� �a�d�j�u�s�t�m�e�n�t�s� �i�n� �t�h�e� �f�l�o�w� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�D�e�p�l�e�t�i�o�n
	ï¿½ï¿½�D�e�f�e�n�s�i�v�e� �e�x�p�e�n�d�i�t�u�r�e
	ï¿½ï¿½�A�c�c�o�u�n�t�i�n�g� �f�o�r� �e�n�v�i�r�o�n�m�e�n�t�a�l� �d�e�g�r�a�d�a�t�i�o�n


	ï¿½ï¿½�3�.� �H�e�a�l�t�h� �s�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�F�u�n�c�t�i�o�n�a�l� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �h�e�a�l�t�h� �c�a�r�e
	ï¿½ï¿½�H�e�a�l�t�h� �c�a�r�e� �p�r�o�v�i�d�e�r� �u�n�i�t�s
	ï¿½ï¿½�E�x�p�e�n�d�i�t�u�r�e� �o�n� �h�e�a�l�t�h� �c�a�r�e
	ï¿½ï¿½�F�u�n�d�i�n�g� �o�f� �h�e�a�l�t�h� �c�a�r�e
	ï¿½ï¿½�C�o�n�v�e�r�t�i�n�g� �t�h�e� �S�H�A� �t�o� �h�e�a�l�t�h� �s�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t�s

	ï¿½ï¿½�4�.� �U�n�p�a�i�d� �h�o�u�s�e�h�o�l�d� �a�c�t�i�v�i�t�y
	ï¿½ï¿½�U�n�p�a�i�d� �h�o�u�s�e�h�o�l�d� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�C�o�n�s�u�m�e�r� �d�u�r�a�b�l�e�s
	ï¿½ï¿½�V�o�l�u�n�t�e�e�r� �l�a�b�o�u�r



	ï¿½ï¿½�A�n�n�e�x� �1�:� �T�h�e� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �h�i�e�r�a�r�c�h�i�e�s� �o�f� �t�h�e� �S�N�A� �a�n�d� �a�s�s�o�c�i�a�t�e�d� �c�o�d�e�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�B�.� �T�h�e� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �h�i�e�r�a�r�c�h�i�e�s� �o�f� �t�h�e� �S�N�A
	ï¿½ï¿½�1�.� �S�e�c�t�o�r�s� �(�S� �c�o�d�e�s�)
	ï¿½ï¿½�2�.� �C�l�a�s�s�i�f�i�c�a�t�i�o�n�s� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �i�n� �p�r�o�d�u�c�t�s� �(�P� �c�o�d�e�s�)
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �i�n� �n�o�n�-�p�r�o�d�u�c�e�d� �a�s�s�e�t�s� �(�N�P� �c�o�d�e�s�)
	ï¿½ï¿½�D�i�s�t�r�i�b�u�t�i�v�e� �t�r�a�n�s�a�c�t�i�o�n�s� �(�D� �c�o�d�e�s�)
	ï¿½ï¿½�T�r�a�n�s�a�c�t�i�o�n�s� �i�n� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �(�F� �c�o�d�e�s�)�)

	ï¿½ï¿½�3�.� �O�t�h�e�r� �f�l�o�w�s
	ï¿½ï¿½�E�n�t�r�i�e�s� �i�n� �t�h�e� �o�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �a�s�s�e�t�s� �a�c�c�o�u�n�t� �(�K� �c�o�d�e�s�)
	ï¿½ï¿½�B�a�l�a�n�c�i�n�g� �a�n�d� �n�e�t� �w�o�r�t�h� �i�t�e�m�s� �(�B� �c�o�d�e�s�)

	ï¿½ï¿½�4�.� �E�n�t�r�i�e�s� �r�e�l�a�t�e�d� �t�o� �s�t�o�c�k�s� �o�f� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�B�a�l�a�n�c�e� �s�h�e�e�t� �e�n�t�r�i�e�s� �(�L� �c�o�d�e�s�)
	ï¿½ï¿½�N�o�n�-�f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �(�A�N� �c�o�d�e�s�)
	ï¿½ï¿½�F�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �(�A�F� �c�o�d�e�s�)


	ï¿½ï¿½�C�.� �S�u�p�p�l�e�m�e�n�t�a�r�y� �i�t�e�m�s
	ï¿½ï¿½�1�.� �N�o�n�-�p�e�r�f�o�r�m�i�n�g� �l�o�a�n�s
	ï¿½ï¿½�2�.� �C�a�p�i�t�a�l� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�3�.� �P�e�n�s�i�o�n�s� �t�a�b�l�e
	ï¿½ï¿½�C�o�l�u�m�n�s
	ï¿½ï¿½�R�o�w�s

	ï¿½ï¿½�4�.� �C�o�n�s�u�m�e�r� �d�u�r�a�b�l�e�s
	ï¿½ï¿½�5�.� �F�o�r�e�i�g�n� �d�i�r�e�c�t� �i�n�v�e�s�t�m�e�n�t
	ï¿½ï¿½�6�.� �C�o�n�t�i�n�g�e�n�t� �p�o�s�i�t�i�o�n�s
	ï¿½ï¿½�7�.� �C�u�r�r�e�n�c�y� �a�n�d� �d�e�p�o�s�i�t�s
	ï¿½ï¿½�8�.� �C�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �d�e�b�t� �s�e�c�u�r�i�t�i�e�s� �a�c�c�o�r�d�i�n�g� �t�o� �o�u�t�s�t�a�n�d�i�n�g� �m�a�t�u�r�i�t�y
	ï¿½ï¿½�9�.� �L�i�s�t�e�d� �a�n�d� �u�n�l�i�s�t�e�d� �d�e�b�t� �s�e�c�u�r�i�t�i�e�s
	ï¿½ï¿½�1�0�.� �L�o�n�g�-�t�e�r�m� �l�o�a�n�s� �w�i�t�h� �o�u�t�s�t�a�n�d�i�n�g� �m�a�t�u�r�i�t�y� �o�f� �l�e�s�s� �t�h�a�n� �o�n�e� �y�e�a�r� �a�n�d� �l�o�n�g�-�t�e�r�m� �l�o�a�n�s� �s�e�c�u�r�e�d� �b�y� �a� �m�o�r�t�g�a�g�e
	ï¿½ï¿½�1�1�.� �L�i�s�t�e�d� �a�n�d� �u�n�l�i�s�t�e�d� �i�n�v�e�s�t�m�e�n�t� �s�h�a�r�e�s
	ï¿½ï¿½�1�2�.� �A�r�r�e�a�r�s� �i�n� �i�n�t�e�r�e�s�t� �a�n�d� �r�e�p�a�y�m�e�n�t�s
	ï¿½ï¿½�1�3�.� �P�e�r�s�o�n�a�l� �a�n�d� �t�o�t�a�l� �r�e�m�i�t�t�a�n�c�e�s


	ï¿½ï¿½�A�n�n�e�x� �2�:� �T�h�e� �s�e�q�u�e�n�c�e� �o�f� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�A�n�n�e�x� �3�:� �C�h�a�n�g�e�s� �f�r�o�m� �t�h�e� �1�9�9�3� �S�y�s�t�e�m� �o�f� �N�a�t�i�o�n�a�l� �A�c�c�o�u�n�t�s
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�B�.� �F�u�r�t�h�e�r� �s�p�e�c�i�f�i�c�a�t�i�o�n�s� �o�f� �s�t�a�t�i�s�t�i�c�a�l� �u�n�i�t�s� �a�n�d� �r�e�v�i�s�i�o�n�s� �i�n� �i�n�s�t�i�t�u�t�i�o�n�a�l� �s�e�c�t�o�r�i�n�g
	ï¿½ï¿½�1�.� �P�r�o�d�u�c�e�r� �u�n�i�t� �u�n�d�e�r�t�a�k�i�n�g� �a�n�c�i�l�l�a�r�y� �a�c�t�i�v�i�t�i�e�s� �t�o� �b�e� �r�e�c�o�g�n�i�z�e�d� �a�s� �a� �s�e�p�a�r�a�t�e� �e�s�t�a�b�l�i�s�h�m�e�n�t� �i�n� �c�e�r�t�a�i�n� �c�a�s�e�s
	ï¿½ï¿½�2�.� �A�r�t�i�f�i�c�i�a�l� �s�u�b�s�i�d�i�a�r�i�e�s� �n�o�t� �r�e�g�a�r�d�e�d� �a�s� �i�n�s�t�i�t�u�t�i�o�n�a�l� �u�n�i�t�s� �u�n�l�e�s�s� �r�e�s�i�d�e�n�t� �i�n� �a�n� �e�c�o�n�o�m�y� �d�i�f�f�e�r�e�n�t� �f�r�o�m� �t�h�a�t� �o�f� �t�h�e�i�r� �p�a�r�e�n�t�s
	ï¿½ï¿½�3�.� �B�r�a�n�c�h� �o�f� �a� �n�o�n�-�r�e�s�i�d�e�n�t� �u�n�i�t� �r�e�c�o�g�n�i�z�e�d� �a�s� �a�n� �i�n�s�t�i�t�u�t�i�o�n�a�l� �u�n�i�t
	ï¿½ï¿½�4�.� �R�e�s�i�d�e�n�c�e� �o�f� �m�u�l�t�i�t�e�r�r�i�t�o�r�y� �e�n�t�e�r�p�r�i�s�e�s� �c�l�a�r�i�f�i�e�d
	ï¿½ï¿½�5�.� �S�p�e�c�i�a�l� �p�u�r�p�o�s�e� �e�n�t�i�t�i�e�s� �r�e�c�o�g�n�i�z�e�d
	ï¿½ï¿½�6�.� �H�o�l�d�i�n�g� �c�o�m�p�a�n�y� �a�l�l�o�c�a�t�e�d� �t�o� �t�h�e� �f�i�n�a�n�c�i�a�l� �c�o�r�p�o�r�a�t�i�o�n�s� �s�e�c�t�o�r
	ï¿½ï¿½�7�.� �H�e�a�d� �o�f�f�i�c�e� �t�o� �b�e� �a�l�l�o�c�a�t�e�d� �t�o� �t�h�e� �i�n�s�t�i�t�u�t�i�o�n�a�l� �s�e�c�t�o�r� �o�f� �t�h�e� �m�a�j�o�r�i�t�y� �o�f� �i�t�s� �s�u�b�s�i�d�i�a�r�i�e�s
	ï¿½ï¿½�8�.� �S�u�b�s�e�c�t�o�r� �f�o�r� �n�o�n�-�p�r�o�f�i�t� �i�n�s�t�i�t�u�t�i�o�n�s� �i�n�t�r�o�d�u�c�e�d
	ï¿½ï¿½�9�.� �D�e�f�i�n�i�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �s�e�r�v�i�c�e�s� �e�n�l�a�r�g�e�d
	ï¿½ï¿½�1�0�.� �S�u�b�s�e�c�t�o�r�i�n�g� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �c�o�r�p�o�r�a�t�i�o�n� �s�e�c�t�o�r� �r�e�v�i�s�e�d� �t�o� �r�e�f�l�e�c�t� �n�e�w� �d�e�v�e�l�o�p�m�e�n�t�s� �i�n� �f�i�n�a�n�c�i�a�l� �s�e�r�v�i�c�e�s�,� �m�a�r�k�e�t�s� �a�n�d� �i�n�s�t�r�u�m�e�n�t�s

	ï¿½ï¿½�C�.� �F�u�r�t�h�e�r� �s�p�e�c�i�f�i�c�a�t�i�o�n�s� �o�f� �t�h�e� �s�c�o�p�e� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s� �i�n�c�l�u�d�i�n�g� �t�h�e� �p�r�o�d�u�c�t�i�o�n� �b�o�u�n�d�a�r�y
	ï¿½ï¿½�1�.� �R�e�s�e�a�r�c�h� �a�n�d� �d�e�v�e�l�o�p�m�e�n�t� �i�s� �n�o�t� �a�n� �a�n�c�i�l�l�a�r�y� �a�c�t�i�v�i�t�y
	ï¿½ï¿½�2�.� �M�e�t�h�o�d� �f�o�r� �c�a�l�c�u�l�a�t�i�n�g� �f�i�n�a�n�c�i�a�l� �i�n�t�e�r�m�e�d�i�a�t�i�o�n� �s�e�r�v�i�c�e�s� �i�n�d�i�r�e�c�t�l�y� �m�e�a�s�u�r�e�d� �(�F�I�S�I�M�)� �r�e�f�i�n�e�d
	ï¿½ï¿½�3�.� �O�u�t�p�u�t� �o�f� �c�e�n�t�r�a�l� �b�a�n�k� �c�l�a�r�i�f�i�e�d
	ï¿½ï¿½�4�.� �R�e�c�o�r�d�i�n�g� �o�f� �t�h�e� �o�u�t�p�u�t� �o�f� �n�o�n�-�l�i�f�e� �i�n�s�u�r�a�n�c�e� �s�e�r�v�i�c�e�s� �i�m�p�r�o�v�e�d
	ï¿½ï¿½�5�.� �R�e�i�n�s�u�r�a�n�c�e� �s�i�m�i�l�a�r�l�y� �t�r�e�a�t�e�d� �a�s� �d�i�r�e�c�t� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�6�.� �V�a�l�u�a�t�i�o�n� �o�f� �o�u�t�p�u�t� �f�o�r� �o�w�n� �f�i�n�a�l� �u�s�e� �b�y� �h�o�u�s�e�h�o�l�d�s� �a�n�d� �c�o�r�p�o�r�a�t�i�o�n�s� �t�o� �i�n�c�l�u�d�e� �a� �r�e�t�u�r�n� �t�o� �c�a�p�i�t�a�l

	ï¿½ï¿½�D�.� �E�x�t�e�n�s�i�o�n� �a�n�d� �f�u�r�t�h�e�r� �s�p�e�c�i�f�i�c�a�t�i�o�n� �o�f� �t�h�e� �c�o�n�c�e�p�t�s� �o�f� �a�s�s�e�t�s�,� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n� �a�n�d� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l
	ï¿½ï¿½�1�.� �C�h�a�n�g�e� �o�f� �e�c�o�n�o�m�i�c� �o�w�n�e�r�s�h�i�p� �i�n�t�r�o�d�u�c�e�d
	ï¿½ï¿½�2�.� �A�s�s�e�t� �b�o�u�n�d�a�r�y� �e�x�t�e�n�d�e�d� �t�o� �i�n�c�l�u�d�e� �r�e�s�e�a�r�c�h� �a�n�d� �d�e�v�e�l�o�p�m�e�n�t
	ï¿½ï¿½�3�.� �R�e�v�i�s�e�d� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �o�f� �a�s�s�e�t�s� �i�n�t�r�o�d�u�c�e�d
	ï¿½ï¿½�4�.� �E�x�t�e�n�s�i�o�n� �o�f� �t�h�e� �a�s�s�e�t�s� �b�o�u�n�d�a�r�y� �a�n�d� �g�o�v�e�r�n�m�e�n�t� �g�r�o�s�s� �c�a�p�i�t�a�l� �f�o�r�m�a�t�i�o�n� �t�o� �i�n�c�l�u�d�e� �e�x�p�e�n�d�i�t�u�r�e� �o�n� �w�e�a�p�o�n�s� �s�y�s�t�e�m�s
	ï¿½ï¿½�5�.� �T�h�e� �a�s�s�e�t� �c�a�t�e�g�o�r�y�  ˝�c�o�m�p�u�t�e�r� �s�o�f�t�w�a�r�e ˛� �m�o�d�i�f�i�e�d� �t�o� �i�n�c�l�u�d�e� �d�a�t�a�b�a�s�e�s
	ï¿½ï¿½�6�.� �O�r�i�g�i�n�a�l�s� �a�n�d� �c�o�p�i�e�s� �r�e�c�o�g�n�i�z�e�d� �a�s� �d�i�s�t�i�n�c�t� �p�r�o�d�u�c�t�s
	ï¿½ï¿½�7�.� �T�h�e� �c�o�n�c�e�p�t� �o�f� �c�a�p�i�t�a�l� �s�e�r�v�i�c�e�s� �i�n�t�r�o�d�u�c�e�d
	ï¿½ï¿½�8�.� �T�r�e�a�t�m�e�n�t� �o�f� �c�o�s�t�s� �o�f� �o�w�n�e�r�s�h�i�p� �t�r�a�n�s�f�e�r� �e�l�a�b�o�r�a�t�e�d
	ï¿½ï¿½�9�.� �M�i�n�e�r�a�l� �e�x�p�l�o�r�a�t�i�o�n� �a�n�d� �e�v�a�l�u�a�t�i�o�n
	ï¿½ï¿½�1�0�.� �L�a�n�d� �i�m�p�r�o�v�e�m�e�n�t�s
	ï¿½ï¿½�1�1�.� �G�o�o�d�w�i�l�l� �a�n�d� �m�a�r�k�e�t�i�n�g� �a�s�s�e�t�s
	ï¿½ï¿½�1�2�.� �W�a�t�e�r� �r�e�s�o�u�r�c�e�s� �t�r�e�a�t�e�d� �a�s� �a�n� �a�s�s�e�t� �i�n� �s�o�m�e� �c�a�s�e�s
	ï¿½ï¿½�1�3�.� �C�o�n�s�u�m�p�t�i�o�n� �o�f� �f�i�x�e�d� �c�a�p�i�t�a�l� �t�o� �b�e� �m�e�a�s�u�r�e�d� �a�t� �t�h�e� �a�v�e�r�a�g�e� �p�r�i�c�e�s� �o�f� �t�h�e� �p�e�r�i�o�d� �w�i�t�h� �r�e�s�p�e�c�t� �t�o� �a� �c�o�n�s�t�a�n�t�-�q�u�a�l�i�t�y� �p�r�i�c�e� �i�n�d�e�x� �o�f� �t�h�e� �a�s�s�e�t� �c�o�n�c�e�r�n�e�d
	ï¿½ï¿½�1�4�.� �D�e�f�i�n�i�t�i�o�n� �o�f� �c�u�l�t�i�v�a�t�e�d� �b�i�o�l�o�g�i�c�a�l� �r�e�s�o�u�r�c�e�s� �m�a�d�e� �s�y�m�m�e�t�r�i�c� �t�o� �u�n�c�u�l�t�i�v�a�t�e�d� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�1�5�.� �I�n�t�e�l�l�e�c�t�u�a�l� �p�r�o�p�e�r�t�y� �p�r�o�d�u�c�t�s� �i�n�t�r�o�d�u�c�e�d
	ï¿½ï¿½�1�6�.� �C�o�n�c�e�p�t� �o�f� �r�e�s�o�u�r�c�e� �l�e�a�s�e� �f�o�r� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s� �i�n�t�r�o�d�u�c�e�d
	ï¿½ï¿½�1�7�.� �C�h�a�n�g�e�s� �i�n� �t�h�e� �i�t�e�m�s� �a�p�p�e�a�r�i�n�g� �i�n� �t�h�e� �o�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �t�h�e� �v�o�l�u�m�e� �o�f� �a�s�s�e�t�s� �a�c�c�o�u�n�t� �i�n�t�r�o�d�u�c�e�d

	ï¿½ï¿½�E�.� �F�u�r�t�h�e�r� �r�e�f�i�n�e�m�e�n�t� �o�f� �t�h�e� �t�r�e�a�t�m�e�n�t� �a�n�d� �d�e�f�i�n�i�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �a�n�d� �a�s�s�e�t�s
	ï¿½ï¿½�1�.� �T�r�e�a�t�m�e�n�t� �o�f� �s�e�c�u�r�i�t�i�e�s� �r�e�p�u�r�c�h�a�s�e� �a�g�r�e�e�m�e�n�t� �c�l�a�r�i�f�i�e�d
	ï¿½ï¿½�2�.� �T�r�e�a�t�m�e�n�t� �o�f� �e�m�p�l�o�y�e�e� �s�t�o�c�k� �o�p�t�i�o�n�s� �d�e�s�c�r�i�b�e�d
	ï¿½ï¿½�3�.� �T�r�e�a�t�m�e�n�t� �o�f� �n�o�n�-�p�e�r�f�o�r�m�i�n�g� �l�o�a�n�s� �e�l�a�b�o�r�a�t�e�d
	ï¿½ï¿½�4�.� �T�r�e�a�t�m�e�n�t� �o�f� �g�u�a�r�a�n�t�e�e�s� �e�l�a�b�o�r�a�t�e�d
	ï¿½ï¿½�5�.� �T�r�e�a�t�m�e�n�t� �o�f� �i�n�d�e�x�-�l�i�n�k�e�d� �d�e�b�t� �s�e�c�u�r�i�t�i�e�s� �e�l�a�b�o�r�a�t�e�d
	ï¿½ï¿½�6�.� �T�r�e�a�t�m�e�n�t� �o�f� �d�e�b�t� �i�n�s�t�r�u�m�e�n�t�s� �i�n�d�e�x�e�d� �t�o� �a� �f�o�r�e�i�g�n� �c�u�r�r�e�n�c�y� �r�e�v�i�s�e�d
	ï¿½ï¿½�7�.� �F�l�e�x�i�b�i�l�i�t�y� �o�n� �v�a�l�u�a�t�i�o�n� �o�f� �u�n�l�i�s�t�e�d� �e�q�u�i�t�y
	ï¿½ï¿½�8�.� �U�n�a�l�l�o�c�a�t�e�d� �g�o�l�d� �a�c�c�o�u�n�t�s� �t�r�e�a�t�e�d� �a�s� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�9�.� �D�e�f�i�n�i�t�i�o�n� �o�f� �m�o�n�e�t�a�r�y� �g�o�l�d� �a�n�d� �g�o�l�d� �b�u�l�l�i�o�n� �r�e�v�i�s�e�d
	ï¿½ï¿½�1�0�.� �L�i�a�b�i�l�i�t�y� �i�n� �s�p�e�c�i�a�l� �d�r�a�w�i�n�g� �r�i�g�h�t�s� �r�e�c�o�g�n�i�z�e�d
	ï¿½ï¿½�1�1�.� �D�i�s�t�i�n�c�t�i�o�n� �m�a�d�e� �b�e�t�w�e�e�n� �d�e�p�o�s�i�t�s� �a�n�d� �l�o�a�n�s
	ï¿½ï¿½�1�2�.� �F�e�e�s� �p�a�y�a�b�l�e� �o�n� �s�e�c�u�r�i�t�i�e�s� �l�e�n�d�i�n�g� �a�n�d� �g�o�l�d� �l�o�a�n�s
	ï¿½ï¿½�1�3�.� �F�i�n�a�n�c�i�a�l� �a�s�s�e�t� �c�l�a�s�s�i�f�i�c�a�t�i�o�n
	ï¿½ï¿½�1�4�.� �D�i�s�t�i�n�c�t�i�o�n� �b�e�t�w�e�e�n� �f�i�n�a�n�c�i�a�l� �l�e�a�s�i�n�g� �a�n�d� �o�p�e�r�a�t�i�n�g� �l�e�a�s�i�n�g� �b�a�s�e�d� �o�n� �e�c�o�n�o�m�i�c� �o�w�n�e�r�s�h�i�p
	ï¿½ï¿½�1�5�.� �C�h�a�n�g�e�s� �i�n� �r�e�c�o�m�m�e�n�d�a�t�i�o�n�s� �f�o�r� �r�e�c�o�r�d�i�n�g� �p�e�n�s�i�o�n� �e�n�t�i�t�l�e�m�e�n�t�s

	ï¿½ï¿½�F�.� �F�u�r�t�h�e�r� �s�p�e�c�i�f�i�c�a�t�i�o�n�s� �o�f� �t�h�e� �s�c�o�p�e� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s� �c�o�n�c�e�r�n�i�n�g� �g�o�v�e�r�n�m�e�n�t� �a�n�d� �p�u�b�l�i�c� �s�e�c�t�o�r
	ï¿½ï¿½�1�.� �T�h�e� �b�o�u�n�d�a�r�y� �b�e�t�w�e�e�n� �p�r�i�v�a�t�e�/�p�u�b�l�i�c�/� �g�o�v�e�r�n�m�e�n�t� �s�e�c�t�o�r�s� �c�l�a�r�i�f�i�e�d
	ï¿½ï¿½�2�.� �T�r�e�a�t�m�e�n�t� �o�f� �r�e�s�t�r�u�c�t�u�r�i�n�g� �a�g�e�n�c�i�e�s� �e�l�a�b�o�r�a�t�e�d
	ï¿½ï¿½�3�.� �T�r�e�a�t�m�e�n�t� �o�f� �g�o�v�e�r�n�m�e�n�t� �i�s�s�u�e�d� �p�e�r�m�i�t�s� �c�l�a�r�i�f�i�e�d
	ï¿½ï¿½�4�.� �E�x�c�e�p�t�i�o�n�a�l� �p�a�y�m�e�n�t�s� �f�r�o�m� �p�u�b�l�i�c� �c�o�r�p�o�r�a�t�i�o�n�s� �s�h�o�u�l�d� �b�e� �r�e�c�o�r�d�e�d� �a�s� �w�i�t�h�d�r�a�w�a�l�s� �f�r�o�m� �e�q�u�i�t�y
	ï¿½ï¿½�5�.� �E�x�c�e�p�t�i�o�n�a�l� �p�a�y�m�e�n�t�s� �f�r�o�m� �g�o�v�e�r�n�m�e�n�t� �t�o� �p�u�b�l�i�c� �q�u�a�s�i�-�c�o�r�p�o�r�a�t�i�o�n�s� �s�h�o�u�l�d� �b�e� �t�r�e�a�t�e�d� �a�s� �c�a�p�i�t�a�l� �t�r�a�n�s�f�e�r�s
	ï¿½ï¿½�6�.� �A�c�c�r�u�a�l� �r�e�c�o�r�d�i�n�g� �o�f� �t�a�x�e�s
	ï¿½ï¿½�7�.� �T�a�x� �c�r�e�d�i�t�s
	ï¿½ï¿½�8�.� �T�r�e�a�t�m�e�n�t� �o�f� �o�w�n�e�r�s�h�i�p� �o�f� �f�i�x�e�d� �a�s�s�e�t�s� �c�r�e�a�t�e�d� �t�h�r�o�u�g�h� �p�u�b�l�i�c�-�p�r�i�v�a�t�e� �p�a�r�t�n�e�r�s�h�i�p�s� �c�l�a�r�i�f�i�e�d
	ï¿½ï¿½�9�.� �T�a�x�e�s� �o�n� �h�o�l�d�i�n�g� �g�a�i�n�s� �c�o�n�t�i�n�u�e� �t�o� �b�e� �s�h�o�w�n� �a�s� �c�u�r�r�e�n�t� �t�a�x�e�s� �o�n� �i�n�c�o�m�e� �a�n�d� �w�e�a�l�t�h

	ï¿½ï¿½�G�.� �H�a�r�m�o�n�i�z�a�t�i�o�n� �b�e�t�w�e�e�n� �c�o�n�c�e�p�t�s� �a�n�d� �c�l�a�s�s�i�f�i�c�a�t�i�o�n�s� �o�f� �t�h�e� �S�N�A� �a�n�d� �B�P�M�6
	ï¿½ï¿½�1�.� �C�e�n�t�r�e� �o�f� �p�r�e�d�o�m�i�n�a�n�t� �e�c�o�n�o�m�i�c� �i�n�t�e�r�e�s�t� �a�s� �t�h�e� �b�a�s�i�c� �c�r�i�t�e�r�i�o�n� �f�o�r� �d�e�t�e�r�m�i�n�i�n�g� �t�h�e� �r�e�s�i�d�e�n�c�e� �o�f� �t�h�e� �u�n�i�t
	ï¿½ï¿½�2�.� �I�n�d�i�v�i�d�u�a�l�s� �c�h�a�n�g�i�n�g� �r�e�s�i�d�e�n�c�e
	ï¿½ï¿½�3�.� �G�o�o�d�s� �s�e�n�t� �a�b�r�o�a�d� �f�o�r� �p�r�o�c�e�s�s�i�n�g� �a�r�e� �r�e�c�o�r�d�e�d� �o�n� �c�h�a�n�g�e� �o�f� �o�w�n�e�r�s�h�i�p� �b�a�s�i�s
	ï¿½ï¿½�4�.� �M�e�r�c�h�a�n�t�i�n�g

	ï¿½ï¿½�H�.� �A� �c�h�e�c�k�-�l�i�s�t� �o�f� �c�h�a�n�g�e�s� �i�n� �e�a�c�h� �c�h�a�p�t�e�r
	ï¿½ï¿½�1�.� �I�n�t�r�o�d�u�c�t�i�o�n

	ï¿½ï¿½�C�h�a�p�t�e�r� �3�:� �S�t�o�c�k�s� �a�n�d� �f�l�o�w�s� �a�n�d� �a�c�c�o�u�n�t�i�n�g� �r�u�l�e�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �4�:� �I�n�s�t�i�t�u�t�i�o�n�a�l� �u�n�i�t�s� �a�n�d� �s�e�c�t�o�r�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �5�:� �E�n�t�e�r�p�r�i�s�e�s� �e�s�t�a�b�l�i�s�h�m�e�n�t�s� �a�n�d� �i�n�d�u�s�t�r�i�e�s�.
	ï¿½ï¿½�C�h�a�p�t�e�r� �6�:� �T�h�e� �p�r�o�d�u�c�t�i�o�n� �a�c�c�o�u�n�t
	ï¿½ï¿½�C�h�a�p�t�e�r� �7�:� �T�h�e� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �8�:� �T�h�e� �r�e�d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �9�:� �T�h�e� �u�s�e� �o�f� �i�n�c�o�m�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�0�:� �T�h�e� �c�a�p�i�t�a�l� �a�c�c�o�u�n�t
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�1�:� �T�h�e� �f�i�n�a�n�c�i�a�l� �a�c�c�o�u�n�t
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�2�:� �T�h�e� �o�t�h�e�r� �c�h�a�n�g�e�s� �i�n� �a�s�s�e�t�s� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�3�:� �T�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�4�:� �T�h�e� �s�u�p�p�l�y� �a�n�d� �u�s�e� �t�a�b�l�e�s� �a�n�d� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s� �a�c�c�o�u�n�t
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�5�:� �P�r�i�c�e� �a�n�d� �v�o�l�u�m�e� �a�c�t�i�o�n�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�6�:� �S�u�m�m�a�r�i�z�i�n�g� �a�n�d� �i�n�t�e�g�r�a�t�i�n�g� �t�h�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�7�:� �C�r�o�s�s�-�c�u�t�t�i�n�g� �a�n�d� �o�t�h�e�r� �s�p�e�c�i�a�l� �i�s�s�u�e�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�8�:� �E�l�a�b�o�r�a�t�i�n�g� �a�n�d� �p�r�e�s�e�n�t�i�n�g� �t�h�e� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �1�9�:� �P�o�p�u�l�a�t�i�o�n� �a�n�d� �l�a�b�o�u�r� �i�n�p�u�t�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �2�0�:� �C�a�p�i�t�a�l� �s�e�r�v�i�c�e�s� �a�n�d� �t�h�e� �n�a�t�i�o�n�a�l� �a�c�c�o�u�n�t�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �2�1�:� �M�e�a�s�u�r�i�n�g� �c�o�r�p�o�r�a�t�e� �a�c�t�i�v�i�t�y
	ï¿½ï¿½�C�h�a�p�t�e�r� �2�2�:� �T�h�e� �g�e�n�e�r�a�l� �g�o�v�e�r�n�m�e�n�t� �a�n�d� �p�u�b�l�i�c� �s�e�c�t�o�r�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �2�3�:� �N�o�n�-�p�r�o�f�i�t� �i�n�s�t�i�t�u�t�i�o�n�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �2�4�:� �T�h�e� �h�o�u�s�e�h�o�l�d� �s�e�c�t�o�r
	ï¿½ï¿½�C�h�a�p�t�e�r� �2�5�:� �I�n�f�o�r�m�a�l� �a�s�p�e�c�t�s� �o�f� �t�h�e� �e�c�o�n�o�m�y
	ï¿½ï¿½�C�h�a�p�t�e�r� �2�6�:� �T�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d� �a�c�c�o�u�n�t�s� �a�n�d� �l�i�n�k�s� �t�o� �t�h�e� �b�a�l�a�n�c�e� �o�f� �p�a�y�m�e�n�t�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �2�7�:� �L�i�n�k�s� �t�o� �m�o�n�e�t�a�r�y� �s�t�a�t�i�s�t�i�c�s� �a�n�d� �t�h�e� �f�l�o�w� �o�f� �f�u�n�d�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �2�8�:� �I�n�p�u�t�-�o�u�t�p�u�t� �a�n�d� �o�t�h�e�r� �m�a�t�r�i�x�-�b�a�s�e�d� �a�n�a�l�y�s�i�s
	ï¿½ï¿½�C�h�a�p�t�e�r� �2�9�:� �S�a�t�e�l�l�i�t�e� �a�c�c�o�u�n�t�s� �a�n�d� �o�t�h�e�r� �e�x�t�e�n�s�i�o�n�s
	ï¿½ï¿½�2�.� �A�n�n�e�x�e�s� �a�n�d� �o�t�h�e�r� �i�t�e�m�s


	ï¿½ï¿½�A�n�n�e�x� �4�:� �R�e�s�e�a�r�c�h� �A�g�e�n�d�a
	ï¿½ï¿½�A�.� �I�n�t�r�o�d�u�c�t�i�o�n
	ï¿½ï¿½�B�.� �B�a�s�i�c� �a�c�c�o�u�n�t�i�n�g� �r�u�l�e�s
	ï¿½ï¿½�1�.� �T�h�e� �r�e�l�a�t�i�o�n�s�h�i�p� �o�f� �S�N�A� �a�n�d� �I�A�S�B
	ï¿½ï¿½�2�.� �C�o�n�s�o�l�i�d�a�t�i�o�n� �o�f� �e�n�t�e�r�p�r�i�s�e� �g�r�o�u�p�s
	ï¿½ï¿½�3�.� �T�r�u�s�t�s
	ï¿½ï¿½�4�.� �F�i�n�a�l� �c�o�n�s�u�m�p�t�i�o�n� �o�f� �c�o�r�p�o�r�a�t�i�o�n�s
	ï¿½ï¿½�5�.� �M�e�a�s�u�r�i�n�g� �t�h�e� �o�u�t�p�u�t� �o�f� �g�o�v�e�r�n�m�e�n�t� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�6�.� �T�h�e� �t�r�e�a�t�m�e�n�t� �o�f� �s�o�c�i�a�l� �t�r�a�n�s�f�e�r�s� �i�n� �k�i�n�d� �t�o� �t�h�e� �r�e�s�t� �o�f� �t�h�e� �w�o�r�l�d
	ï¿½ï¿½�7�.� �O�u�t�p�u�t� �o�f� �c�e�n�t�r�a�l� �b�a�n�k�s�:� �t�a�x�e�s� �a�n�d� �s�u�b�s�i�d�i�e�s� �o�n� �i�n�t�e�r�e�s�t� �r�a�t�e�s� �a�p�p�l�i�e�d� �b�y� �c�e�n�t�r�a�l� �b�a�n�k�s
	ï¿½ï¿½�8�.� �T�h�e� �t�r�e�a�t�m�e�n�t� �o�f� �e�s�t�a�b�l�i�s�h�m�e�n�t�s� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�9�.� �T�h�e� �i�n�c�l�u�s�i�o�n� �o�f� �i�n�t�e�r�n�a�t�i�o�n�a�l� �o�r�g�a�n�i�z�a�t�i�o�n�s� �i�n� �t�h�e� �S�N�A

	ï¿½ï¿½�C�.� �T�h�e� �c�o�n�c�e�p�t� �o�f� �i�n�c�o�m�e
	ï¿½ï¿½�1�.� �C�l�a�r�i�f�i�c�a�t�i�o�n� �o�f� �i�n�c�o�m�e� �c�o�n�c�e�p�t� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�2�.� �G�D�P� �a�t� �b�a�s�i�c� �p�r�i�c�e�s
	ï¿½ï¿½�3�.� �T�h�e� �r�o�l�e� �o�f� �t�a�x�e�s� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�4�.� �L�i�f�e� �i�n�s�u�r�a�n�c�e
	ï¿½ï¿½�5�.� �R�e�i�n�v�e�s�t�e�d� �e�a�r�n�i�n�g�s
	ï¿½ï¿½�6�.� �A�c�c�r�u�i�n�g� �i�n�t�e�r�e�s�t� �i�n� �t�h�e� �S�N�A
	ï¿½ï¿½�7�.� �C�a�l�c�u�l�a�t�i�o�n� �o�f� �F�I�S�I�M
	ï¿½ï¿½�8�.� �H�i�g�h� �i�n�f�l�a�t�i�o�n
	ï¿½ï¿½�9�.� �T�h�e� �m�e�a�s�u�r�e�m�e�n�t� �o�f� �n�e�u�t�r�a�l� �a�n�d� �r�e�a�l� �h�o�l�d�i�n�g� �g�a�i�n�s� �a�n�d� �l�o�s�s�e�s
	ï¿½ï¿½�1�0�.� �I�n�c�o�m�e� �a�r�i�s�i�n�g� �f�r�o�m� �a�s�s�e�t�s
	ï¿½ï¿½�1�1�.� �I�n�c�o�m�e� �f�r�o�m� �a�c�t�i�v�i�t�i�e�s� �u�n�d�e�r�t�a�k�e�n� �o�n� �a�n� �i�n�f�o�r�m�a�l� �b�a�s�i�s

	ï¿½ï¿½�D�.� �I�s�s�u�e�s� �i�n�v�o�l�v�i�n�g� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s
	ï¿½ï¿½�1�.� �I�s�s�u�e�s� �a�r�i�s�i�n�g� �f�r�o�m� �a� �f�i�n�a�n�c�i�a�l� �c�r�i�s�i�s
	ï¿½ï¿½�2�.� �R�e�c�o�g�n�i�t�i�o�n� �o�f� �s�o�c�i�a�l� �s�e�c�u�r�i�t�y� �e�n�t�i�t�l�e�m�e�n�t�s� �a�s� �l�i�a�b�i�l�i�t�i�e�s
	ï¿½ï¿½�3�.� �W�i�d�e�r� �u�s�e� �o�f� �f�a�i�r� �v�a�l�u�e� �f�o�r� �l�o�a�n�s
	ï¿½ï¿½�4�.� �P�r�o�v�i�s�i�o�n�s
	ï¿½ï¿½�5�.� �D�e�b�t� �c�o�n�c�e�s�s�i�o�n�a�l�i�t�y
	ï¿½ï¿½�6�.� �E�q�u�i�t�y� �v�a�l�u�a�t�i�o�n� �a�n�d� �i�t�s� �i�m�p�l�i�c�a�t�i�o�n�s
	ï¿½ï¿½�7�.� �R�e�v�e�r�s�e� �t�r�a�n�s�a�c�t�i�o�n�s

	ï¿½ï¿½�E�.� �I�s�s�u�e�s� �i�n�v�o�l�v�i�n�g� �n�o�n�-�f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s
	ï¿½ï¿½�1�.� �T�r�a�d�a�b�l�e� �e�m�i�s�s�i�o�n� �p�e�r�m�i�t�s
	ï¿½ï¿½�2�.� �L�e�a�s�e�s� �t�o� �u�s�e� �o�r� �e�x�p�l�o�i�t� �n�a�t�u�r�a�l� �r�e�s�o�u�r�c�e�s
	ï¿½ï¿½�3�.� �B�r�o�a�d�e�n�i�n�g� �t�h�e� �f�i�x�e�d� �a�s�s�e�t� �b�o�u�n�d�a�r�y� �t�o� �i�n�c�l�u�d�e� �o�t�h�e�r� �i�n�t�e�l�l�e�c�t�u�a�l� �p�r�o�p�e�r�t�y� �a�s�s�e�t�s
	ï¿½ï¿½�I�n�n�o�v�a�t�i�o�n
	ï¿½ï¿½�M�a�r�k�e�t�i�n�g� �a�s�s�e�t�s
	ï¿½ï¿½�H�u�m�a�n� �c�a�p�i�t�a�l

	ï¿½ï¿½�4�.� �C�o�s�t�s� �o�f� �o�w�n�e�r�s�h�i�p� �t�r�a�n�s�f�e�r� �o�f� �v�a�l�u�a�b�l�e�s� �a�n�d� �n�o�n�-�p�r�o�d�u�c�e�d� �a�s�s�e�t�s
	ï¿½ï¿½�5�.� �D�i�s�t�i�n�c�t�i�o�n� �b�e�t�w�e�e�n� �c�u�r�r�e�n�t� �m�a�i�n�t�e�n�a�n�c�e� �a�n�d� �c�a�p�i�t�a�l� �r�e�p�a�i�r�s
	ï¿½ï¿½�6�.� �T�r�e�a�t�m�e�n�t� �o�f� �P�r�i�v�a�t�e�-�P�u�b�l�i�c� �P�a�r�t�n�e�r�s�h�i�p�s
	ï¿½ï¿½�7�.� �T�r�a�n�s�f�e�r� �o�f� �o�w�n�e�r�s�h�i�p� �o�f� �a�n� �a�s�s�e�t� �d�u�r�i�n�g� �i�t�s� �l�i�f�e


	ï¿½ï¿½�R�e�f�e�r�e�n�c�e�s
	ï¿½ï¿½�G�l�o�s�s�a�r�y
	ï¿½ï¿½�I�n�d�e�x



