+DUYDUG .HQQH @RFORFIMK PDQL &HQWHU IRU %XVLQHVYV
*RYHUQPGMIX\G\ *URXS

&UHGLW 5DWLQJ $JHQFLHV :KDW 7KH\ 'R DQG +RZ 7K

3DXO 6KEB&&*6HQLRU )HMWKRMGQHG\ 6FKRRO
SDXOBVKHDUG#KNY KDUYDUG HGX

'KDW LV D &UHGLW 5&B8LQJ $JHQF\

$FFRUGLQJ WR WKH 6HFXULWLHYVG(RFKODWDHELWR B P MWAQLR

DJHQFLHV DUH RUJDQL]DWLRQ\DVWH\DWWP HSQ WR YR IG HW KH

FUHGLWZRUWKLQHVV RI D FRPSDQ\ RU D ILQDQFLDO LQ\

JH\ TXHVW L FDQUWARH WO Q\8\ WIKGHO L RIQWMKM ERUURZHU REOL

WR UHSD\ L/ VX@BEWV LR HQRW WR GHIDXOW RQ LWV GHE\

,Q WKH 856VWUH NQRZQ RIFQPMDLRMDDW\ UHFRJIQL]JHG V\

UDWLQJ RUJIRELFBWAR QV

7KHUH \DMI® 652V $ 0 %HVW 5DWLQJ 6HUYLFHV ,QF '%¢

"-RQHV 5DWLQJV &R )LWBKSDWNIQIIVG HDEH [E AR 9

-DSDQ @I 5DWLQIWMGHE@P\O %RQG 5DWLQIRR®QF\ ,QF

,OYHVBWHRWYLFH ,QF ORUQLQJVWDU &UHGLW 5DWLQJV //

&5%$V DUISURULW SULYDWH HQWHUSULVHYV

% )LWFK 5DWLQJV LV D VXEVLGLDU\ Rl +HDUVW &RPP
KHOG ILUP

% ORR®A ,QYHABWHYLFH LV D GLYWERRQSRUTRRICRQ D OL
ILUP PDUNHW FDSLWDOL]DWLRQ EQ

% 63 *OREDO 5DWL®UYLVERQ*@RED®LVWHG ILUP PDUN
FDSLWDOL]EWLRQ

&5%$V DUH UHJXODWHG WKW I8I8 B@G E\ VLPLODU UHJXODW

'K\ GR &5%$V H[LVW"

&5%$V DEBISLWDOPBUNB@VW UPDWLRQ LQWHKHP ISE RYUW GHHV

XVHIXO LQIRUGIRWPPWLRQ WRUYQFHYWRUV LQ ERQGV D
FUHGLW LQVWHXRHQBMPODN® F L D O3HPI DLLALH\G W

7KH ILQDQFLDO V\WVWHP LV IXO0 RI LQIRUPDWLRQ LQWH
LQYHVWPHQW URDBEHWDO HUYGLWRUYV FHUWLILHG SXEOLF
LQGHSHQGHQW D®PDLYRIHPHQMVFRQVXOWDBWYD UWRIGHSH









&5%V JHQHUDOO\ DUH QRWGEE\LQWWHWWRUV ,VVXHUV SD
UDWH WKHLU GHEW EHFDXVH WK H\UEKN & M-HROQH MAKW RVU KU H (

DQG ZLOO ORZHU WKHWMHGHEVIGHRIRGHABW LIR®DY AR WR Y V
LQFXU



DXWKRULW\ WR HVWDEOLWK\DL UKW LY WRERM PRIRWD QG R

% 7KH 'RGGDQN :DOO 6WUHHW 5HIRUP DQG &RQVXPHU
HQKDQFHG&WRHUHUVILQBWIXODWENQFRHDWLQJ D

21ILFH Rl &UHGLW 5DWLQJV LQ -XQH
% &5$V DUH QRZ VXEMHFW WR VWULFW RYODUSLLQEKW |

VWQUHBORQIOLFW RI LQWHKBXWNDYNMDWYD HOBPLQDWLRQ\
$V D UHVXOW Rl WKHLU RZQ OHDUQLQJ PDUNHW GLV
OLWLIJDWULHRSX WRWLRQDDQGDRQEMQFHG UHJXODWLRQ &
RYHUKDXOHG DQG EHHIHG XS WKHLSOF\OHWQBEY BRI
SURFHGXQEWKHUH KD D \BHRFEEBKDD JHQAQWHUQDO FXOWX
DQG PLQGVHW WRZDUGV UHFRJQL]LQJ WKDW &5%$V DUH C
ZLWKLQ WKH ILQDQFLDO PDUN HRUH GLRW RESH.QH RSXW Y H\R L
&5$V DUH DOVR QRZ SD\LQJ PXFK PRUH DWWHQWLRQ
HQYLURQGBRPIWO\ QDWLRQDOO\ DQG JOREDOO\ DQG Wi
WKDW FDQ LQIOXHQFH FYHHG WA FSH UTRHP DQ FHDRVW HP SW
WKH IRUHVW DV ZHO®RDWWRW WHKHHW LBBERRIYG PDFUR



