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SERXW 7KH JLODQFHHU $FDGHP\

7KH )LQDQFHHU $FDGHP\ ZDV HVWDEOLVKHG ZLWK D FOHDU YLVLRQ WR WUDQVIRUP
OHDUQHUV LQWR FRQILGHQW EXVLQHVY SURIHVVLRQDOV ZKR XQGHUVWDQG KRZ ILQ
HGXFDWLRQ JRHV EH\RQG WH[WERRNV & LW FRQQHFWYV WKHRU\ WR SUDFWLFH H[DP

‘H VSHFLDOL]H LQ SURJUDPV WKDW DUH QRW DFDGHPLF LQ WKH WUDGLWLRQDO VHQ
WUDQVIRUPDWLRQ GULYHQ 2XU OHDUQHUV GRQ W MXVW JDLQ FHUWLILFDWHYV & WK
7KDW LV WKH J)LQDQFHHU GLIITHUHQFH

2XU 6SHFLDOL]DWLRQV , QGXVWULHYV :H 6HUYH

)56 & ,QWHUQDWLRQDO )LQDQFLDO %DQNLQJ )LQDQFLDO 6HUYLFHV
J)LQDQFLDO $QDO\VLVY )LQDQFLDO e ODQXIDFWXULQJ 2LO *DV

I RA Yo Yoo XN VAN-AVARR 7S QAR I AAYAONRC - &RQVXOWLQJ $GYLVRU\

Y- UATNUN S TR =N SA AN N EE D QWAL I AN . *RYHUQPHQW )DPLO\ %XVLQHVVHV
e 5SHWDLO DQG WUDGLQJ

e BHUYLFHV %XVLQHVYV

e $LUOLQHV %XVLQHVVHYV

‘H KDYH WUDLQHG WKRXVDQGV RI SURIHVVL
$IULFD DQG LQWHUQDWLRQDO PDUNHWYV &
VNLOOV FRQILGHQFH DQG FUHGHQWLDOV \




OHHW <RXU 7UDLQHU
+HVKDP ORNKLHPHU

JLQDQFH GLUHFWRU DQG ,)56 H[SHUW ZLWK PRUH Wi
OHDGLQJ ILQDQFLDO WUDQVIRUPDWLRQ EXLOGLQJ
NQRZOHGJH ZLWK SUDFWLFDO DSSOLFDWLRQ

$WKH J)LQDQFHHU $RDKBIP\OHDGY WKLV PLVVLRQ ZLW
HPSRZHULQJ ILQDQFH SURIHVVLRQDOV WR PRYH IUR
UHDO LPSDFW DQG WUDQVIRUPLQJ H[SHUWLVH LQW

+H EHOLHYHV WKDW WKH EHVW ILQDQFH SURIHVVLR
VWDQGDUGY & WKH\ XQGHUVWDQG WKHP GHHSO\ DQ
UHDO YDOXH DW ZRUN
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SERXW <RXU ,QVWUXFWRU
+HVKDP ORNKLHPHU

ORUH 7KDQ <HDUV 3URIHVVLRQDO 4XDOLILI

JLRDQFH /HDGHUVKL e 0%%$ & 8QLYHUVLW\ RI /LYHU.:

<RXU LQVWUXFWRU LV D ', 20$ & §HUWLILHG ODQDJHPH
H[SHULHQFHG ILQDQFH S $FFRXQWDQW
WUDLQHU ZLWK H[WHQVL

ILQDQFH OHDGHUVKLS 1L
UHSRUWLQJ DQG SURIHYV
2YHU PRUH WKDQ \HDU'
DFFRXQWLQJ ILQDQFLDO
WUDLQLQJ WKRXVDQGV | * )09% & )LQDQFLDO ORGHOLQ.
DFURVV PXOWLSOH FRXQ 9DOXDWLRQ $QDO\VW

LQGXVWULHYV KDYH EHQH « )56 36$6 6SHFLDOLVW
H[SHUWLVH

e &73 & &HUWLILHG 7UHDVXU\
3URIHVVLRQDO

e )3$& 4 )LQDQFLDO 30DQQLQ.
$QDO\VLV &HUWLILFDWLRQ

6LPSOLI\ ,OOXVWUDWH

6LPSOLI\LQJ FRPSOH[ ,)56 WRSLFV LQV 5HDO ZRUOG EXVLQHVV H[DPSOHV WKDW PD
XQGHUVWDQG FRQFHSWYV DOLYH

SUHSDUH (QJDJH

([DP IRFXVHG WUDLQLQJ WKDW UDLVH' ,QWHUDFWLYH G\QDPLF VHVVLRQV WKDW N
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KR 6KRXOG $WWHQG 7KLV &R XUV

7KLV &HUW,)5 H[DP SUHSDUDWLRQ SURJUDP LV GHVLJQHG IRU ILQDQFH DQG DFFRXQ'
QHHG D VWURQJ VWUXFWXUHG IRXQGDWLRQ LQ ,)56 :KHWKHU \RX DUH HQWHULQJ W
NQRZOHGJH WKLV FRXUVH LV EXLOW IRU \RX

Q
B2 D/.{ﬂ
SFFRXQWDQWYV 6HQLRU $FFRXQWQ@ODOWAH 2IILFHUV $QDO\VWYV

-XQLRU DFFRXQWDQWY DFFRXQWDQWYV )DQBQWFHQORRUFBRARREQEDQAWDWQFLDO DQDO\VW
ZRUNLQJ LQ ILQDQFH GHSDUWPHQWYV ZKR5GHDO FZHXRU N'% 6\W R GBJRFEDORH DFFXUDWH UH

VWDWHPHQWY RQ D GDLO\ EDVLV DQDO\VLYV

OF

< %

$XGLWRUYV JUHVK *UDGXDWHV $&&% $VSLUDQW

,QWHUQDO DQG H[WHUQDO DXGLWRUV ZKRHYKH®& IWRX R YENUVNVDRRR YGB LQJ RU ILQDC
UHTXLUHPHQWY WR HIIHEFWLYHO\ HYDOX®®HQW K& JDWRXSDFYXOH 6&&$ RU 'LS,)5 ZKR Qt
FRPSOLDQFH RI ILQDQFLDO VWDWHPHQWRXQGDWLRQ WR EXLOG RQ
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K\ & KRRVH 7KH J)LQDQFHHU IRU &

7KHUH DUH PDQ\ ,)56 FRXUVHYVY DYDLODEOH LQ WKH PDUNHW EXW PRVW RI WKHP IRF
WKH OHDUQLQJ WR H[DP VXFFHVV RU UHDO ZRUOG DSSOLFDWLRQ 2XU DSSURDFK DW
WKDW GLITHUHQFH WUDQVODWHY LQWR UHVXOWYV

([DP )RFXVHG
3UHSDUDWLRQ

‘H IRFXV RQ KRZ H[DP T
DUH VWUXFWXUHG KRZ
PXOWLSOH FKRLFH TXH
H[DP WUDSV WLPH PDQ
SUDFWLFH TXHVWLRQV
HIDPV 2XU JRDO LV FOH
SDVV WKH &HUW,)5 H[DP

 ,QWHUDFWLYH /H
([SHULHQFH

2XU VHVVLRQV DUH KLJ
TXHVWLRQV DQG GLVFX
VWXGLHV VKRUW TXL]]H
SUDFWLFH :H EHOLHYH
EH HQJDJLQJ QRW ERU

6LPSOLILHG ,)56

$SSURDEFK

'H H[SODLQ ,)56 LQ D VL
VWUXFWXUHG ZD\ & QR
FRPSOH[LW\ FOHDU H[D
H[SODQDWLRQV DQG D
DSSURDFK (VSHFLDOO)

SURIHVVLRQDOV ZKR DU

&RPSUHKHQVLYH

SHVRXUFHYV

SUDFWLFDO 5HDO /LI

([DPSOHV

‘H DOZD\V FRQQHFW ,)56 WR
EXVLQHVV VLWXDWLRQV & KR
FRPSDQLHYV DSSO\ ,)56| FRPPF
PLVWDNHV PDGH LQ SUDFWLF
ILQDQFLDO VWDWHPHQWYV 7K
OHDUQLQJ PHDQLQJIXO DQG
PHPRUDEOH

SDUWLFLSDQWYVY UHFHLYH FRXUVH VOLGHYV
IODVKFDUGY SUDFWLFH TXHVWLRQV PRFEN
HIDPV DQG H[DP WLSV & HYHU\WKLQJ
QHHGHG WR UHYLHZ DQG SUHSDUH

HITLFLHQWO\
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KDW <RX :LOO *DLQ IURP 7KLV &R

8QGHUVWDQG WKH 6WUXFWXUH RI ,)56 6WDQGDUGV

*DLQ D FOHDU FRPSUHKHQVLYH XQGHUVWDQGLQJ RI KRZ ,)56 VWDQGDUGYV DUH
UHTXLUHPHQWYV

3DVV WKH &HUW,)5 ([DP ZLWK &RQILGHQFH

%H IXOO\ SUHSDUHG IRU WKH $&&$ &HUW,)5 H[DPLQDWLRQ ZLWK H[DP IRFXVHG V
H[SHULHQFH

' PSURYH <RXU )LQDQFLDO 5HSRUWLQJ .QRZOHGJH

(QKDQFH \RXU WHFKQLFDO NQRZOHGJH RI ILQDQFLDO UHSRUWLQJ XQGHU ,)56 a&
DFFRXQWLQJ ZRUN

,QFUHDVH <RXU &DUHHU 2SSRUWXQLWLHYV

2SHQ GRRUV WR QHZ FDUHHU RSSRUWXQLWLHY LQ ILQDQFH DQG DFFRXQWLQJ D
ILQDQFLDO UHSRUWLQJ

%XLOG D )RXQGDWLRQ IRU $&&% 'LS,)5
(VWDEOLVK D VWURQJ ,)56 IRXQGDWLRQ EHIRUH SXUVXLQJ KLJKHU TXDOLILFDWI
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2XU /HDUQLQJ OHWKRGRORJ\

$W 7KH )LQDQFHHU $FDGHP\ ZH IROORZ D SURYHQ VWUXFWXUHG IRXU VWHS OHDUQ
DQG H[DP VXFFHVV 7KLV PHWKRGRORJ\ KDV EHHQ UHILQHG RYHU \HDUV RI GHOLYHU
SURIHVVLRQDOV JOREDOO\

$SSO\

8QGHUVWDRQG SUDFWLFDO DSSOLFDWLRQ RI VWDQGDUGYV '
'HHS FRQFHSWXDO XQGHUVWDQGLQJ RI WBHEDYIRVWODGGHEDNMH VWXGLHYV
WKURXJK VWUXFWXUHG H[SODQDWLRQV DQG UHDO ZRUOG FRQWH[W

SUHSDUH

7TDUJHWHG H[DP WHFKQLTXH FRDFKLQJ WLF

([DP VWAOH TXHVWLRQV DQG ZRUNHG H[DRYOMMAWMHVHDQERBEREN DVVHVVPHQWYV
NQRZOHGJH DQG EXLOG FRQILGHQFH

SUDFWLFH

7KLV IRXU VWHS PHWKRGRORJ\ VLIQLILFDQWO\ LPSURYHYV H[DP VXFFHVV UDWHV E\ H

EXW FDQ DSSO\ WKHP FRQILGHQWO\ XQGHU H[DP FRQGLWLRQV (DFK VWHS EXLOGV F
SURJUHVVLRQ WKDW SUHSDUHV FDQGLGDWHYV ERWK LQWHOOHFWXDOO\ DQG VWUDWF
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&RXUVH )HDWXUHYV DW D *ODQFH

([SHUW ,QVWUXFWRU ([DP JRFXVHG
\HDUV RI ILQDQFH DQG ,)56 WUDLQL 6WUXFWXUHG SUHSDUDWLRQ ZLWK SUDFWL
JOREDO PDUNHWYV WHFKQLTXHY DQG PRFN H[DPV

6LPSOLILHG ([SODQDWLRQV SHDO /LIH &DVHYV

&RPSOH[ ,)56 WRSLFV H[SODLQHG FOH 3UDFWLFDO EXVLQHVV VFHQDULRV WKDW FI
UHDO H[DPSOHYV ZRUNSODFH UHDOLW\

2

L QWHUDFWLYH 6HVVLRQV 6WXG\ ODWHULDOYV

(QJDJLQJ GLVFXVVLRQV TXL]]JHV DQG 6OLGHV VXPPDU\ QRWHV IODVKFDUGV SULI
WKH SURJUDP H[DP WLSVY LQFOXGHG
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&RXUVH 6WUXFWXUH o6WDQGDUGYV

7KH $&&$ &HUW,)5 SURJUDP FRYHUV D FRPSUHKHQVLYH UDQJH RI ,)56 VWDQGDUGV F
FXUULFXOXP LV GHVLJQHG WR EXLOG \RXU NQRZOHGJH SURJUHVVLYHO\ & IURP IRXQ
WR FRPSOH[ VWDQGDUGY FRYHULQJ ILQDQFLDO LQVWUXPHQWY FRQVROLGDWLRQ D
EURFKXUH GHWDLO HYHU\ WRSLF FRYHUHG XQGHU HDFK VWDQGDUG
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&21&(378%/ )5$0(:25.

[KH &RQFHSWXDO )UDPHZRUN IRU

CEISAVACHVEEEE- WA A VIR ARA I & KDSWHU a )LQDQFLDO 6WDWHPH:

(QW LW\
2EMHFWLYH RI JHQHUDO SXUSRVH |

IR IR A I R TOIBR ] ° 3XUSRVH DQG VFRSH RI ILQDQFLDO VWDW
IR IR L A IR o e ot e8] ° GSHSRUWLQJ SHULRG DQG JRLQJ FRQFHUQ

L AR NI A el ° HILQLWLRQ RI D UHSRUWLQJ HQWLW\
e &RQVROLGDWHG YV XQFRQVROLGDWHG Il

&KDSWHU a 4XDOLWDWLYH &

&KDSWHU & (OHPHQWYV RI )LQDQFL
e )XQGDPHQWDO TXDOLWDWLYH FKDU

IDLWKIXO UHSUHVHQWDWLRQ e '"HILQLWLRQ RI DVVHWVY OLDELOLWLHV D
LI RN O IRAVINAVANS Y -« 'HILQLWLRQ RI LQFRPH DQG H[SHQVHYV

WLPHOLQHVV XQGHUVWDQGDELOL e 5HFRJQLWLRQ FULWHULD SUREDELOLW\ [
A SN AUN S CAA A OR RPN . 'LHUHFRJQLWLRQ RI DVVHWY DQG OLDELOL

&KDSWHU & OHDVXUHPHQW %DVHYV

e +LVWRULFDO FRVW PHDVXUHPHQW

e &XUUHQW YDOXH PHDVXUHPHQWYVY IDLU Y
FXUUHQW FRVW

e )DFWRUV LQ VHOHFWLQJ D PHDVXUHPHQW
e OHDVXUHPHQW RI HTXLW\
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$6 8 3UHVHQWDWLRQ RI )LQDQF

6FRSH 2EMHFWLYHYV 6WDWHPHQW RI 3URILW RU /RVV DC

2EMHFWLYH RI ,$6 DQG VFRSH RI DSSOLFODMMHRMWLQJ SURILW RU ORVV DQG RWKH
3XUSRVH RI D FRPSOHWH VHW RI ILQDQFL W& PAW\WWHWEHIWW¥H UHFODVVLILHG WR 3
*HQHUDO IHDWXUHV IDLU SUHVHQW D WL RE@® DIRVQY RRMFEHQVIBY FEIXDPMWXUH RU IXC
EDVLYV e OLQLPXP OLQH LWHPV LQ WKH LQFRPH VW

ODWHULDOLW\ DQG DJJUHJDWLRQ
2WKHU )LODQFLDO 6WDWHPHQWYV
2IITVHWWLQJ RI DVVHWY DQG OLDELOLWLHYV

JUHTXHQF\ RI UHSRUWLQJ DQG FRPSDUDWWMWMIWHPRQWDRN IRKP QIJHV LQ HTXLW\ FRP.
SUHVHQWDWLRQ

6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ .\, \vr ILQDQFLDO VWDWHPHQWY VW!

&XUUHQW YV QRQ FXUUHQW FODVVLILFDRLRPRVXUHV

OLOLPXP OLOH LWHPV UHTXLUHG o &RQVLVWHQF\ RI SUHVHQWDWLRQ DQG UH

PSDUDWLYHYV
$GGLWLRQDO OLQH LWHPV KHDGLQJV DQG VXEWRWDOV

e 1RO *$$3 PHDVXUHYV DQG PDQDJHPHQW FR
1RWHV GLVFORVXUHV UHODWHG WR WKH 6)3



&RUH &RQFHSWYV

2EMHFWLYH DQG VFRSH RI WKH FDV
'"HILQLWLRQ RI FDVK DQG FDVK HTX
&ODVVLILFDWLRQ RI FDVK IORZV R
*URVV YV QHW SUHVHQWDWLRQ RI

2SHUDWLQJ $FWLYLWLHYV

'‘'LUHFW PHWKRG RI SUHVHQWLQJ RS

,QGLUHFW PHWKRG UHFRQFLOLDW
FDVK IORZV

TUHDWPHQW RI LQWHUHVW SDLG L
GLYLGHQGYV

7D[HV RQ LQFRPH LQ FDVK IORZ VWI

'QYHVWLQJ )LODOQFLQJ $FWLYLWL

&DVK IORZV IURP DFTXLVLWLRQ DQG GLV¢
&DVK IORZV IURP LQYHVWPHQWY LQ VXEV
3URFHHGV IURP DQG UHSD\PHQWYV RI ERU
(TXLW\ LVVXDQFH DQG GLYLGHQG SD\PHQ
/HDVH SD\PHQWYV XQGHU ,)56

'LVFORVXUHV 6SHFLDO ,WHPV

1RQ FDVK LQYHVWLQJ DQG ILQDQFLQJ WU
5SHFRQFLOLDWLRQ RI OLDELOLWLHV DULV|
JRUHLJQ FXUUHQF\ FDVK IORZV DQG WUDC

'LVFORVXUH UHTXLUHPHQWY DQG VHJPHQ
LQIRUPDWLRQ
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, $ 6

a $SFFRXQWLQJ 3ROLFLHV &K

(VWLPDWHY DQG (UURUYV

$FFRXQWLQJ 3ROLFI

BHOHFWLRQ DQG DSSO
DFFRXQWLQJ SROLFLH'

+LHUDUFK\ ZKHQ QR V¢
VWDQGDUG DSSOLHYV

&RQVLVWHQF\ RI DFFR
SROLFLHVY DFURVV SHU

9ROXQWDU\ YV PDQGD
LQ DFFRXQWLQJ SROLF

SHWURVSHFWLYH DSSC
SROLF\ FKDQJHV

,PSUDFWLFDELOLW\ HII

&KDQJHV LQ $FFRXC
(VWLPDWHV

'HILQLWLRQ DQG H[DPES
DFFRXQWLQJ HVWLPDW

BURVSHFWLYH DSSOLF
FKDQJHV LQ HVWLPDW |

'LVWLQFWLRQ EHWZHH
SROLF\ DQG D FKDQJH

'LVFORVXUH UHTXLUHP
FKDQJHV LQ HVWLPDW |

SULRU 3HULRG (UURUYV

'"HILQLWLRQ RI SULRU SHULT

S HWURVSHFWLYH UHVWDWH
FRPSDUDWLYH LQIRUPDWLR

$GMXVWLQJ RSHQLQJ UHWD
HDUQLQJV
,PSUDFWLFDELOLW\ Rl UHW!
UHVWDWHPHQW

'LVFORVXUH RI QDWXUH DP
DQG LPSDFW RI HUURUV FRL
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, $6 a (YHQWV $IWHU WKH 5HSRU

&RUH '"HILQLWLRQV &ODVVLI

'HILQLWLRQ RI HYHQWYV DIWHU WKH
7KH UHSRUWLQJ SHULRG HQG GDWH
$GMXVWLQJ HYHQWYV GHILQLWLRQ I
1RQ DGMXVWLQJ HYHQWV GHILQLW
'LVWLQFWLRQ EHWZHHQ DGMXVWLQ

$SFFRXQWLQJ 7TUHDWPHQW 'LVFOR®

$GMXVWLQJ WKH ILQDQFLDO VWDWHPHQW
1R DGMXVWPHQW IRU QRQ DGMXVWLQJ HY
'LVFORVXUH RI PDWHULDO QRQ DGMXVWL
*RLQJ FRQFHUQ FRQVLGHUDWLRQV DIWHU

'LYLGHQGYV GHFODUHG DIWHU WKH UHSRU
RQO\

'‘DWH RI DXWKRUL]DWLRQ IRU LVVXH GLV
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, $6

$6 & (DUQLQJV 3HU 6KDUH

6FRSH 2EMHFWLYH

( QWLWLHYVY UHTXLUHG WR SUHVHQW
2EMHFWLYH DQG UHOHYDQFH RI (36
SUHVHQWDWLRQ RQ WKH IDFH RI WI

LOXWHG (36

'"HILQLWLRQ RI GLOXWLYH SRWHQWL
&RQYHUWLEOH ERQGY DQG SUHIHUH
6KDUH RSWLRQV DQG ZDUUDQWYV W]
$QWL GLOXWLYH LQVWUXPHQWYV HJ[F

%DVLF (36

(DUQLQJY DWWULEXWDEOH WR RUGLQDU\
$GMXVWPHQWY IRU SUHIHUHQFH GLYLGH(
'HLIJIKWHG DYHUDJH QXPEHU RI RUGLQDU\
WRQAXV LVVXHV DQG ULJKWV LVVXHV DGM

LVFORVXUHYV

$PRXQWY XVHG DV QXPHUDWRUV LQ (36 F
HLIKWHG DYHUDJH VKDUHYV XVHG DV GHC

, QVWUXPHQWY WKDW FRXOG SRWHQWLDO
IXWXUH

(YHQWYVY DIWHU WKH UHSRUWLQJ SHULRG



6FRSH &RQWHQW

‘KR LV UHTXLUHG WR SUHSDUH LQW
OLQLPXP FRPSRQHQWY RI DQ LQWH
&RQGHQVHG YV IX0OO0 VHW LQWHULF

6HOHFWHG H[SODQDWRU\ QRWHV U

SHULRGV IRU ZKLFK LQWHULP I1LQDQ
UHTXLUHG

5SHFRJQLWLRQ OHDVXUHPHQW

6DPH DFFRXQWLQJ SROLFLHYV DV DQQXDO
6HDVRQDOLW\ RI UHYHQXHV DQG FRVWYV

8VH RI HVWLPDWHY LQ LQWHULP SHULRG)\
<HDU WR GDWH YV GLVFUHWH SHULRG DS
SHVWDWHPHQW RI SUHYLRXVO\ UHSRUWH
ODWHULDOLW\ LQ WKH FRQWH[W RI LQWH
'LVFORVXUHY UHTXLUHG LQ LQWHULP ILQ
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, $6 a SBURSHUW\ 30DQW DQG (T:

5SHFRJQLWLRQ ,QLWLDO OHDVXUHBHBWLDWLRQ

e S5HFRIJQLWLRQ FULWHULD IRU 33 ( e 'HSUHFLDEOH DPRXQW DQG UHVLGXDO YD

&RPSRQHQWYV RI FRVW DW LQLWLDO UPFRBVHUIWQORILIH GHWHUPLQDWLRQ IDFWRUV

'LUHFWO\ DWWULEXWDEOH FRVWYV e 'HSUHFLDWLRQ PHWKRGV VWUDLJKW OLQ
'LVPDQWOHPHQW DQG UHVWRUDWLRQ FR¥®RWWV RI SURGXFWLRQ

6HOI FRQVWUXFWHG DVVHWV FRVW GHWHBBBEEBWRKQGHSUHFLDWLRQ

e ([FKDQJH RI DVVHWV IDLU YDOXH PHDVXBHPHEAYRI XVHIXO OLIH DQG UHVLGXDO Y

e &RPPHQFHPHQW DQG FHVVDWLRQ RI GHSL
6 XEVHTXHQW OHDVXUHPHQW ORGHOV

'HUHFRJOLWLRQ 'LVFORVXUHYV
 &RVW PRGHO FDUU\LQJ DPRXQW DQG DFFXPXODWHG

GHSUHFLDWLRQ e &RQGLWLRQV IRU GHUHFRJQLWLRQ RI 33 |
e 5HYDOXDWLRQ PRGHO IUHTXHQF\ DQGeUHYD® RDWLRWYVVXY SAXBRVDO FDOFXODWL

e S5HYDOXDWLRQ VXUSOXV LQ 2&, DQG HB®PXISWVHWY KHOG IRU VDOH YV FRQWLQXHG

e ., PSDLUPHQW RI UHYDOXHG DVVHWYV e 'LVFORVXUH UHTXLUHPHQWY FDUU\LQJ D
UHYDOXDWLRQV
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$6

, $ 6

'"HILQLWLRQ

SHFR

&ULWHULD

'HILQLWLRQ RI DQ LQ
LGHQWLILDELOLW\ FR
HFRQRPLF EHQHILWYV

,GHQWLILDELOLW\ VH
DULVLQJ IURP FRQWU

&RQWURO RYHU WKH
HQIRUFHDELOLW\ RI U

SHFRIQLWLRQ FULWH
DQG UHOLDEOH PHDYV

,QWHUQDOO\ JHQHUD
JHQHUDO SULQFLSOH

SHVHDUEK

'"HYHOR

&RVWYV

SHVHDUFK SKDVH DO
HISHQVHG
'HYHORSPHQW SKDVH
ZKHQ VL[ FULWHULD D
3,587

/HFKQLFDO IHDVLELO
DELOLW\ WR XVH RU V

SHVRXUFHV WR FRPSO
HISHQGLWXUH PHDVX

$PRUWL]DWLRQ RI FD
GHYHORSPHQW FRVW

8 OWDQJLEOH $VVHWYV

OHDVXUHPHQW ORGHOV
$SPRUWL]DWLRQ

&RVW PRGHO YV UHYDOXDYV
PRGHO

J)LOQLWH XVHIXO OLIH DPRU
UHTXLUHG

JQGHILQLWH XVHIXO |OLIH ¢
DPRUWL]DWLRQ DQQXDO
LPSDLUPHQW WHVW

$PRUWL]DWLRQ PHWKRGYV D
UHYLHZ RI XVHIXO OLIH

'HUHFRJQLWLRQ DQG GLVFC
UHTXLUHPHQWYV



'HILQLWLRQ 6FRSH OHDVXUHPHQW ORGHOV

'HILQLWLRQ RI LQYHVWPHQW SURS e . QLWLDO PHDVXUHPHQW DW FRVW LQFOX

([DPSOHV RI LQYHVWPHQW SURSHU e )DLU YDOXH PRGHO VXEVHTXHQW PHDVXI

DSSUHFLDWLRQ e &KDQJHV LQ IDLU YDOXH UHFRJQL]JHG LQ

A ALA RO AN SO RV VAL VNI . SRVW PRGHO VDPH DV ,$6 ZLWK IDLU

LOYHQWRU\ ,$6
e 7UDQVIHUV LOQWR DQG RXW RI LQYHVWPHC

S RN A AN OACIL AV S NOAATCP AN . | VSRVDO RI LQYHVWPHQW SURSHUW)\ JD
SURSHUW\

e 'LVFORVXUH UHTXLUHPHQWY XQGHU ERWEk
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, $6

, $6 a ,PSDLUPHQW RI $VVHWYV

, QGLFDWRUV RI ,PSDLUPHQW

((WHUQDO LQGLFDWRUYV PDUNHW YL
FKDQJHYV

,QWHUQDO LQGLFDWRUV DVVHW GD
XQGHUSHUIRUPDQFH

ODQGDWRU\ DQQXDO LPSDLUPHQW W
LOGHILQLWH OLIH LQWDQJLEOHV

'KHQ WR SHUIRUP DQ LPSDLUPHQW \

&DVK *HQHUDWLQJ 8QLWYV

'HILQLWLRQ RI D FDVK JHQHUDWLQJ
,GHQWLILFDWLRQ Rl WKH DSSURSUL
$OORFDWLQJ DVVHWV WR &*8V
*RRGZLOO DOORFDWLRQ WR &*8V
&RUSRUDWH DVVHWY DOORFDWLRQ

5SHFRYHUDEOH $PRXQW

SHFRYHUDEOH DPRXQW KLJKHU RI1 )9/&76
)DLU YDOXH OHVV FRVWYV WR VHOO PDUN
9DOXH LQ XVH SUHVHQW YDOXH RI I XWXL
'LVFRXQW UDWH VHOHFWLRQ IRU 9,8 FDO
&DVK IORZ SURMHFWLRQV DVVXPSWLRQV

,PSDLUPHQW /RVV 5HYHUVDO

5HFRJQL]LQJ DQ LPSDLUPHQW ORVV LQ 3

$OORFDWLRQ RI LPSDLUPHQW ORVV JRR(
DVVHWYV

SHYHUVDO RI LPSDLUPHQW ORVVHV IRU D
OD[LPXP UHYHUVDO DPRXQW RULJLQDO C
'LVFORVXUH UHTXLUHPHQWYV



@ The Financeer

,$6 a ,QYHQWRULHYV

6FRSH 'HILQLWLRQ &RVW )RUPXODYV

e 'HILQLWLRQ RI LQYHQWRULHY DQG VFReSH LRIVWKHQVWDJQYGDBEW ),)2 PHWKRG
e 7\SHV RI LQOYHQWRULHVY UDZ PDWHULDOV.:HLJ3KWHKGE\DKYHHG DBRRERVW PHWKRG
e ([FOXVLRQV IURP ,$6 VFRSH e /,)2 QRW SHUPLWWHG XQGHU ,)56

,QLWLDO OHDVXUHPHQW &RVW R.| ?é@Fﬁ&Wh(‘U—LWILFDWLRQ ZKHQ DSSOLI

. 3XUFKDVH FRVW sSULFH LpsrRuw cxwLHYWyBFPRRIREOH 9DOXH :ULWHGR

e &RQYHUVLRQ FRVWV GLUHFW ODERU DQ GHSWRGKIFRVML RQ RFY\W UKHHDAL ]DEOH YD O X H

e $OORFDWLRQ RI IL[HG DQG YDULDEOH & UMRZXHUWRIRODRRWHDRBDIGY DSSO\LQJ WKH U

e &RVWV H[FOXGHG IURP LQYHQWRU\ FR¥W&LUFXPVWDQFHV UHTXLULQJ ZULWHGRZQ

e &RVW RI LQYHQWRULHV RI D VHUYLFH SURNYBHWVDO Rl ZULWHGRZQ ZKHQ 159 VXEV
e 'LVFORVXUH FRVW IRUPXODV FDUU\LQJ I
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, $6

, $ 6

&EROWLQJHQW $VVHWYV

SURYLVLRQV

'"HILQLWLRQ RI D SURY

OLDELOLWLHYV

SHFRIJQLWLRQ FULWHU
REOLJDWLRQ SUREDEC(
UHOLDEOH HVWLPDWH

OHDVXUHPHQW EHVW I
HISHQGLWXUH UHTXLU

'LVFRXQWLQJ SURYLVL
SUHVHQW YDOXH

6SHFLILF SURYLVLRQV
FRQWUDFWY UHVWUXF
ZDUUDQWLHYV OHJDO F

&KDQJHV LQ SURYLVLR
DQG DGMXVWPHQWYV

&RQWLQJHQW /LDEL

'HILQLWLRQ SRVVLEOEG
SUHVHQW REOLJDWLRC
HVWLPDEOH

1RW UHFRJQL]JHG & GL

KHQ WR GLVFORVH FR
OLDELOLWLHYV

5HPRWH FRQWLQJHQFL
GLVFORVXUH UHTXLUH

SHODWLRQVKLS EHWZH
DQG FRQWLQJHQW OLD

8 3URYLVLRQV &ROQOWLQJHOQ)

&RQWLQJIJHQW $VVHWYV

'HILQLWLRQ RI D FRQWLQJH

1RW UHFRJQL]HG & GLVFOR
ZKHQ LQIORZ LV SUREDEOH

&LUFXPVWDQFHY UHTXLULQ.
GLVFORVXUH

$V\PPHWU\ ZLWK FRQWLQJH
OLDELOLWLHYV
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)56

,)9 6 a SHYHQXH IURP &RQWUDFW

,)56 LOQWURGXFHG D VLQJOH FRPSUHKHQVLYH ILYH VWHS PRGHO IRU UHFRJQL]JLQJ
PXOWLSOH OHJDF\ VWDQGDUGYVY 7KH PRGHO IRFXVHV RQ WKH WUDQVIHU RI FRQWURC

6WHSV a 7RSLFV 6WHSV a 7RSLFV

e &RQWUDFW FULWHULD DSSURYDO HQ IR BAHDE®BORLIKWWOPRPBHSIFILIHD REVHUYDE
VXEVWDQFH e $OORFDWLRQ PHWKRGYV UHODWLYH 663 D
 &RQWUDFW PRGLILFDWLRQV VHSDUDWH ERRMMYROMVRB IPRGLEFPWWARH UHFRIQL\

* ,GHQWLINLQJ GLVWLQFW SHUIRUPDQFH . RBQWORENRIRU PHDVXULQJ SURJUHVV RXW
e 6HULHV RI GLVWLQFW VHUYLFHV DV D VLOBOHKREOLIDWLRQ

e 9DULDEOH FRQVLGHUDWLRQ HVWLPDWs.LRERDYE FRY\DWVBWYWD QG FRQWUDFW OLDE
e 6LJQLILFDQW ILQDQFLQJ FRPSRQHQW [+Q FR@FUBSBWWY DJIJHQW FRQVLGHUDWLRQV
e 1RQ FDVK FRQVLGHUDWLRQ DQG FRQV G HUTHQMRIY SPDDEDKYWRHY ELOO DQG KROG

FXVWRPHUV e &RVWV WR REWDLQ DQG IXOILOO D FRQW!



%DFNJURXQG OSHOHYDQFH

+LVWRULFDO FRQWH[W ,$6 QRZ V

5HFRJQLWLRQ RI FRQWUDFW UHYHQ
SHUFHQWDJH Rl FRPSOHWLRQ PHWK

OHDVXUHPHQW RI VWDJH RI FRPSOH
TUHDWPHQW RI HISHFWHG ORVVHYV |

7JUDQVLWLRQ WR ,)56

e +RZ FRQVWUXFWLRQ FRQWUDFWY DUH WU
e 2YHU WLPH SHUIRUPDQFH REOLJDWLRQ F|
e  QSXW PHWKRG FRVWV LQFXUUHG IRU P}
e &RQWUDFW DVVHWY DQG FRQWUDFW OLDE
e 2QHURXV FRQWUDFW SURYLVLRQV XQGHU
e &RPSDULVRQ ROG ,$6 WUHDWPHQW YV



+LVWRULFDO &RQWH[W

, $6 VXSHUVHGHG E\ ,)56 IRU SH

5HOHYDQFH IRU XQGHUVWDQGLQJ
SHULRGV

.H\ SULQFLSOHV ULVNV DQG UHZzZDU

5HYHQXH 5HFRJQLWLRQ &DWH

6DOH RI JRRGV ILYH UHFRJQLWLRQ
SHQGHULQJ RI VHUYLFHYV VWDJH RI
, QWHUHVW LQFRPH HIIHFWLYH LQW

S5SR\DOWLHV DFFUXDOV EDVLV SHU H§

'LYLGHQGY ZKHQ VKDUHKROGHU V
HVWDEOLVKHG

/HIDF\ 6WDQGD

&RPSDULVRQ ZLWK ,)56

5LVNV DQG UHZDUGV YV WUDQVIHU RI FR
OXOWLSOH HOHPHQW DUUDQJHPHQWYV XQ
$JHQW YV SULQFLSDO XQGHU ,$6

,PSDFW RQ ILQDQFLDO VWDWHPHQWYV RI V
)56
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6FRSH

'"HILQLWLRQ RI JRYHUQ
DQG JRYHUQPHQW DVV

7\SHV RI JUDQWV JUDC
DVVHWV DQG JUDQWYV |
LQFRPH

JRUJLYDEOH ORDQV DV
JUDQWYV

([FOXVLRQV IURP ,$6

5HFRJQLWLRQ ZKHQ FR
EH FRPSOLHG ZLWK

1RQ PRQHWDU\ JRYHUC
JUDQWV IDLU YDOXH R
DPRXQW

5HSD\PHQW RI JRYHUQ|
JUDQWYV FKDQJH LQ H\

*RYHUQPHQW ORDQV D
PDUNHW LQWHUHVW UL

8 SFFRXQWLQJ IRU *RYHUQP
'LVFORVXUH

'"HILQLWLRQ 5HFRJQLWLRQ &ULW 3UHVHQWDWLRQ OHWKR

*UubQwyv UHODWHG WR DVVH
LOQFRPH YV QHWWLQJ DJDLC

*UDQWY UHODWHG WR LQFRI
VHSDUDWH FUHGLW RU QHW
UHODWHG H[SHQVH

6\VWHPDWLF DOORFDWLRQ |
SHULRGY PDWFKHG WR FRVYV

'LVFORVXUH UHTXLUHPHQW\
DFFRXQWLQJ SROLF\ QDWXI
DPRXQW XQIXOILOOHG FRQ



@ The Financeer

$6 & 7TKH (IIHFWV Rl &KDQJHV L
([FKDQJH 5DWHYV

)XQFWLRQDO 3UHVHQWDWLRQ &UDIHMIODWLRQ RI J)RUHLJQ 2SHUDW

'"HILQLWLRQ RI IXQFWLRQDO FXUUHQF\eD@&VRVZVLIWQIGY (O D HOPWQH®G FORVLQJ UD\

3ULPDU\ DQG VHFRQGDU\ LQGLFDWRUVe I RQARPIH IR B[S ARVHMQEDWH DW WUDQVLE
SUHVHQWDWLRQ FXUUHQF\ PD\ GLIIHU IURPVMIBQFWLRQDO FXUUHQF\

&KDQJH LQ IXQFWLRQDO FXUUHQF\ SURMIRKEWL W ARM DY WRWLFDO UDWHY

o 7UDQVODWLRQ GLITHUHQFHY UHFRJQL]JHC
)RUHLJQ &XUUHQF\ 7UDQVDFWLRQY FXUUHQF\ WUDQVODWLRQ UHVHUYH

,QLWLDO UHFRJQLWLRQ DW VSRW UDWM RIQVIRNDDY RFWRROLEQWRISHUDWLRQ UHF\F(
e« ORQHWDU\ LWHPV UHWUDQVODWHG DW FYR\VLOJ ubDwH

* 1RQ PRQHWDU\ LWHPV DW KLVWRULFDO RRZ WO QVOAVKHBUP WG MXVWPHQW V
KLVWRULFDO UDWH

e *RRGZLOO DQG IDLU YDOXH DGMXVWPHQW
- 1RQ PRQHWDU\ LWHPV DW IDLU YDOXH WUDBOVOBWHGE Bw UiowH 2KHQ
IDLU YDOXH PHDVXUHG e 1HW LQYHVWPHQW LQ D IRUHLJQ RSHUDW

FKD(%_iJH GLIITHUHQEFHV
e ([FKDQJH GLIIHUHQFHYVY RQ PRQHWDU\ LWH FRJQL]JHG LQ

3/ e 'LVFORVXUH UHTXLUHPHQWYV



&RUH 3ULQFLSOH ©6FRSH &DSLWDOL]|DWLRQ OHFKDQLFV

e 7KH EHQFKPDUN WUHDWPHQW FDS e &RPPHQFHPHQW RI FDSLWDOL]DWLRQ WK
ERUURZLQJ FRVWYV e 6XVSHQVLRQ RI FDSLWDOL]DWLRQ GXULQ

'HILQLWLRQ RI ERUURZLQJ FRVWYV e &HVVDWLRQ RI FDSLWDOL]J]DWLRQ ZKHQ D"
FKDUJHYV LQWHQGHG XVH

'"HILQLWLRQ RI' D TXDOLI\LQJ DVVH e &DOFXODWLQJ WKH FDSLWDOL]DWLRQ UD
AR A SR AR AL IO A UMY . 7UHDWPHQW RI LQYHVWPHQW LQFRPH RQ
"HQHUDO YV VSHFLILF ERUURZLQJ e 'LVFORVXUH DPRXQW FDSLWDOL]JHG FDS
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)56

)

56 a

' GHQWLI\LQJ D /HD

'"HILQLWLRQ RI D OHD

,GHQWLILHG DVVHW
ULIJKWV WHVW

SLIKW WR REWDLQ VX
HFRQRPLF EHQHILWYV

SLIKW WR GLUHFW WK
DVVHW

6KRUW WHUP OHDVH H
PRQWKY RU OHVYV

/IRZ YDOXH DVVHW H[H

6HSDUDWLQJ OHDVH D
FRPSRQHQWYV

I[HDVHYV

/IHVVHH $FFRXQWLQ

, QLWLDO UHFRJQLWLR
DVVHW DQG OHDVH OL

OHDVXUHPHQW RI WKH
OLDELOLW\ SUHVHQW
SD\PHQWYV

&RPSRQHQWV RI OHD
LOQFOXGHG LQ WKH OL

6XEVHTXHQW PHDVXU
OHDVH OLDELOLW\ L
SD\PHQWYV

'HSUHFLDWLRQ RI
DVVHW

uLJ

SHPHDVXUHPHQW RI O
OLDELOLW\ YDULDEO
OHDVH PRGLILFDWLR

SUHVHQWDWLRQ LQ IL
VWDWHPHQWV

/IHVVRU $FFRXQWLQJ

JLODQFH OHDVH YV RSHUD'
FODVVLILFDWLRQ

JLOQODQFH OHDVH QHW LQYH
OHDVH UHFRJQLWLRQ

2SHUDWLQJ OHDVH VWUDL.
LQFRPH UHFRJQLWLRQ

ODQXIDFWXUHU GHDOHU OH

6 XEOHDVHV FODVVLILFDWL
RQ ULJKW RI XVH DVVHW

6DOH DQG OHDVHEDFEN WUD

'LVFORVXUH UHTXLUHPHQW
OHVVHHYV DQG OHVVRUYV



@ The Financeer

, $6

, $6 a (PSOR\HH % HQHILWYV

6KRUW 7THUP (PSOR\HH %9HQHIL 3RVW (PSOR\PHQW %HQHILWYV

e 5SHFRJQLWLRQ ZKHQ HPSOR\HH UHQ ¢ 'HILQHG FRQWULEXWLRQ SODQV VLPSOH
'HILQHG EHQHILW SODQV DFWXDULDO YD
BURMHFWHG XQLW FUHGLW PHWKRG

'HILQHG EHQHILW REOLJDWLRQ SUHVHQV

e :DJHV VDODULHV DQG VRFLDO VHEF.

e 3DLG DQQXDO OHDYH DFFEXPXODWLC

e 6KRUW WHUP SURILW VKDULQJ DQG
e 30DQ DVVHWYV IDLU YDOXH PHDVXUHPHQ'
e 1HW GHILQHG EHQHILW OLDELOLW\ RU DV
e $VVHW FHLOLQJ OLPLWDWLRQ

'% 30DQ & 3/ DQG 2&, &RPSRQI 2WKHU %HQHILWYV

e &XUUHQW VHUYLFH FRVW LQ 3/ e 2WKHU ORQJ WHUP HPSOR\HH EHQHILWYV

e 1HW LQWHUHVW RQ WKH QHW '%2 LQ PHDVXUHPHQW
e« 5SHPHDVXUHPHQWY DFWXDULDO JDL * /HUPLQDWLRQ EHQHILWV ZKHQ WR UHFR

e 3DVW VHUYLFH FRVW UHFRJQL]JHG L * 9ROXQWDU\ UHGXQGDQF\ YV LQYROXQWE
e 6HWWOHPHQW JDLQV DQG ORVVHV e 'LVFORVXUH UHTXLUHPHQWY IRU GHILQHC
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)56 a 6KDUH %DVHG 3D\PHQW

/\SHV Rl 6KDUH %DVHG 3D\PHQW &DVK 6HWWOHG 7UDQVDFWLRQV

(TXLW\ 6HWWOHG 7UDQVDFWLRQYV

(TXLW\ VHWWOHG VKDUH EDVHG SD\PHQWWHDVXUHG DW IDLU YDOXH RI OLDELOLW\
&DVK VHWWOHG VKDUH EDVHG SD\PHQWV5HPHDVXUHPHQW RI OLDELOLW\ XQWLO VI
&KRLFH RI VHWWOHPHQW HPSOR\HH RY WQ@WEW\DSSUHFLDWLRQ ULJKWV 6%5V DV

TUDQVDFWLRQV ZLWK QRQ HPSOR\HHYV *URXS 6KDUH %DVHG 3D\PHQWV

(QWLW\N UHFHLYLQJ JRRGYV VHUYLFHV YV
OHDVXUHPHQW DW JUDQW GDWH IDLU YD @O WRVIHITKDWLRQMVWWUXPEHIOMEGXDO ILQDQF

9HVWLQJ FRQGLWLRQV VHUYLFH FRQGLWIRBY Y\ $HYUIRUPDQFH
FRQGLWLRQV

ODUNHW FRQGLWLRQV YV QRQ PDUNHW PPyt RQ¥ WHUPV RI VKDUH EDVHG SD\
([SHQVH UHFRJQLJHG RYHU WKH YHVWLQIEHUYREXH PHDVXUHPHQW PHWKRGV DQC
ORGLILFDWLRQV FDQFHOODWLRQV DQG UHWWOoR® PYRILW RU ORVV DQG ILQDQFLL
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&XUUHQW 7D]

&XUUHQW WD[ OLDEL
EDVHG RQ WD[DEOH S

/D[ EDVH RI DVVHWYV

7D[DEOH SURILW YV
SURILW

3HUPDQHQW DQG WHP
GLIIHUHQFHYV

a ,QFRPH 7D[HV

'"HIHUUHG 7D]|

'HIHUUHG WD[ OLDELO
WHPSRUDU\ GLITHUHQ

'‘HIHUUHG WD[ DVVHW
WHPSRUDU\ GLITHUHQ

8QXVHG WD[ ORVVHYV
FUHGLWY DV GHIHUUH

SUREDELOLW\ WHVW ||
GHIHUUHG WD[ DVVHW

([FHSWLRQV WR GHIH
UHFRJQLWLRQ LQLWL
H[HPSWLRQ JRRGZLO

OHDVXUHPHQW
SUHVHQWDWLRQ

OHDVXUHPHQW DW WD[ UDW
HQDFWHG RU VXEVWDQWLY
HQDFWHG

'LITHUHQW WD[ UDWHYV DSSC
GLITHUHQW WD[DEOH DPRXC

21 IT'VHWWLQJ RI GHIHUUHG W
DQG OLDELOLWLHYV

&XUUHQW YV QRQ FXUUHOQ\
FODVVLILFDWLRQ

7D[ H[SHQVH LQ 3/ DQG LW}
2&, RU HTXLW\
'LVFORVXUH FRPSRQHQWV

HISHQVH UHFRQFLOLDWLRC
GHIHUUHG WD[ PRYHPHQWYV
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)LOQDQFLDO ,QVWUXPHQWYV

y ,)56 'y ,)56

QWUR

JLOQODQFLDO LQVWUXPHQWY DUH FRYHUHG E\ WKUHH LQWHUFRQQHFWHG ,)56 VWDQGD

SUHVHQWDWLRQ DQG FODVVLILFDWLRQ

)56

DGGUHVVHV UHFRJQLWLRQ DQG PHDV)

TRIHWKHU WKH\ IRUP WKH FRPSUHKHQVLYH ,)56 IUDPHZRUN IRU ILQDQFLDO LQVWUX

,$6

a SBUHVHQWDW

'HILQLWLRQV ILQDQFL
ILQDQFLDO OLDELOLW\
LOVWUXPHQW

'HEW YV HTXLW\ FODV'
REOLIJIDWLRQ WHVW

&RPSRXQG ILQDQFLDO
VSOLW DFFRXQWLQJ

21 IVHWWLQJ ILQDQFLD ¢
OLDELOLWLHYV

7JUHDVXU\ VKDUHV DQG
LQVWUXPHQWYV

)56

a BHFRJQLWLR

OHDVXUHPHQW

&ODVVLILFDWLRQ RI IL
EXVLQHVV PRGHO DQG
WHVWYV

/KUHH PHDVXUHPHQW |
DPRUWL]HG FRVW )92&

&ODVVLILFDWLRQ RI IL
OLDELOLWLHYV

,QLWLDO UHFRJQLWLR(
GHUHFRJQLWLRQ

(IMHFWLYH LQWHUHVW

([SHFWHG FUHGLW ORYV
PRGHO

+HGJH DFFRXQWLQJ SU

)56 &

'LVFORVXUHYV

6LIJQLILFDQFH RI ILQDQFLDC
LQVWUXPHQWYV IRU ILQDQFL
DQG SHUIRUPDQFH

IDWXUH DQG HIWHQW RI UL\
OLTXLGLW\ PDUNHW ULVN

AXDOLWDWLYH DQG TXDQWL
GLVFORVXUHYV

)DLU YDOXH KLHUDUFK\
/IHYHO IHYHO

IHY

/UDQVIHUV EHWZHHQ IDLU Y
OHYHOV



@ The Financeer

, $6
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(3 7, 9¢

'"HILQLWLRQYV

)LODQFLDO DVVHW FDVK FRQWUDF'
HTXLW\ LQVWUXPHQW RI DQRWKHU F

JLODQFLDO OLDELOLW\ FRQWUDFW X
RU DQRWKHU ILQDQFLDO DVVHW

(TXLW\N LQVWUXPHQW UHVLGXDO LQ
OLDELOLWLHYV

SXWWDEOH LQVWUXPHQWY FODVVLI
FRQGLWLRQV

&RPSRXQG )LQDQFLDO ,QVWUX

'"HILQLWLRQ
FRPSRQHQW

LQVWUXPHQWY ZLWK E

&RQYHUWLEOH ERQGYV VSOLW DFFR.

SHVLGXDO DSSURDFK HTXLW\ SUR

FRPSRQHQW
6XEVHTXHQW PHDVXUHPHQW OLDEL

&RQYHUVLRQ DW PDWXULW\ QR JDL

'"HEW YV

8 )LODQFLDO ,QVWUXPHQWYV

(TXLW\ &ODVVLILFDWLRQ

/KH REOLJDWLRQ WHVW LV WKHUH D FRQC
GHOLYHU FDVK"™

ODQGDWRU\ UHGHHPDEOH SUHIHUHQFH V|
OLDELOLW\

'LVFUHWLRQDU\ GLYLGHQGYV HTXLW\ FOD
JL[HG IRU IL[HG WHVW IRU HTXLW\ GHULY
&RQWLQIJHQW VHWWOHPHQW SURYLVLRQ\

21T VHWWLQJ

&ULWHULD IRU RITVHWWLQJ OHJDO ULJK\

QHW
*URVV YV QHW VHWWOHPHQW
ODVWHU QHWWLQJ DJUHHPHQWY RIIVHWY

7TUHDV XU\ VKDUHV GHGXFWHG IURP HTXL
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)56 "((3 ", 9(

)56 & JLOQDQFLDO ,QVWUXPHQWYV
PSDLUPHQW

HORPAVAVARENCIAAN SO RN SRRl ([SHFWHG &UHGLW /RVV (&/ ORGHC

P SANCTAAYAN-2- YR SRR AVAVASAVAVA- T YoAWA®Y « 2YHUYLHZ Rl WKH (&/ LPSDLUPHQW PRGHC
DQG VHOO RWKHU e 7KUHH VWDJH (&/ PRGHO

6ROHO\ SD\PHQWYV RI SULQFLSDO D (i AWisREY PRQWK (&/ IRU SHUIRUPLQJ DV
AN ICEUEAA A AL AN « 6WDJH OLIHWLPH (& RQ VLJQLILFDQW F

IEL RIS AN ALY « 6WDJH OLIHWLPH (&/ IRU FUHGLW LPSDL
GHEW LQVWUXPHQWYV

)DLU YDOXH WKURXJK SURILW RU Ol
FDWHJRU\

e 6LPSOLILHG DSSURDFK IRU WUDGH UHFHL
e 3URYLVLRQ PDWUL[ IRU WUDGH UHFHLYDE
e 'HILQLWLRQ RI GHIDXOW DQG ZULWH RIIV

(TXLW\ LQYHVWPHQWY GHVLJQDWHC
HOHFWLRQ

e ORGLILFDWLRQ RI ILQDQFLDO DVVHWYV

SHFODVVLILFDWLRQ RI ILQDQFLDO
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+('*( $&&2817,1*

)56 a

+HGJLQJ )XQGDPHQ

3XUSRVH RI KHGJH DF
DOLJQLQJ DFFRXQWL
PDQDJHPHQW

+HGJLQJ LQVWUXPHQ
DQG QRQ GHULYDWLY
DVVHWVY OLDELOLWLH

+HGJHG LWHP DVVHW
IRUHFDVW WUDQVDFW
LQYHVWPHQW

+HGJH UHODWLRQVKL
UHTXLUHPHQWYV

/\SHV RI

+HGJH

SHODWLRQVKLSYV

)DLU YDOXH KHGJH K
HISRVXUH WR FKDQJH

&DVK IORZ KHGJH KH
HISRVXUH WR YDULDE
IORZV

I1HW LQYHVWPHQW KH
IRUHLJQ FXUUHQF\ HJ[

$FFRXQWLQJ WUHDWP
W\SH RI KHGJH

+HGJH $FFRXQWLQJ

+HGJH (IITHFWLYHQHVV
SHTXLUHPHQWYV

(FRQRPLF UHODWLRQVKLS E
KHGJHG LWHP DQG KHGJLQ.
LQVWUXPHQW

(IITHEW Rl FUHGLW ULVN QR
GRPLQDWLQJ YDOXH FKDQJ

+HGJH UDWLR DOLJQHG ZLW
ULVN PDQDJIJHPHQW

SHEDODQFLQJ DQG GLVFRQ
RI KHGJH UHODWLRQVKLSYV

SURVSHFWLYH HITHFWLYHQ
DVVHVVPHQW

'LVFORVXUH UHTXLUHPHQW
KHGJH DFFRXQWLQJ



6FRSH 2EMHFWLYH

2EMHFWLYH HQOKDQFH WUD
ILQDQFLDO LQVWUXPHQW U

$SSOLHV WR DOO HQWLWLH
LOQVWUXPHQWYV

 QWHUDFWLRQ ZLWK ,)56

4XDOLWDWLYH 'LVFORYV

1IDWXUH DQG H[WHQW RI UL
ILQDQFLDO LQVWUXPHQWYV

SLVN PDQDJIJHPHQW REMHF
SURFHVVHYV

OHWKRGV XVHG WR PHDVXU

AXDQWLWDWLYH 'LVFORVXUHYV

e OD[LPXP H[SRVXUH WR FUHGLW ULVN

e &UHGLW TXDOLW\ DQDO\VWLY DQG FROODWHUDO Kt
e /LTXLGLW\ ULVN PDWXULW\ DQDO\VLV RI ILQDQFL
e ODUNHW ULVN VHQVLWLYLW\ DQDO\VLV LQWHUH\

&ODVVHV RI )LODQFLDO ,QVWUXPHQWYV

e &DUU\LQJ DPRXQWV E\ FDWHJRU\ ,)56 FODVVLIL
e )DLU YDOXH GLVFORVXUHV DQG KLHUDUFK\ /HYHC
e *DLQV DQG ORVVHV E\ FDWHJRU\
e ,QWHUHVW LQFRPH DQG H[SHQVH

7UDQVIHUV RI )LOQDQFLDO $VVHWYV

e 'HUHFRJQLWLRQ GLVFORVXUHYV
e 7UDQVIHUUHG DVVHWV WKDW DUH QRW IXOO\ GHU
e &RQWLQXLQJ LQYROYHPHQW GLVFORVXUHYV
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)56

)

'HILQLWLRQ

50

6FRSH

'HILQLWLRQ RI IDLU YD
LQ DQ RUGHUO\ WUDQ\

6FRSH DSSOLHV ZKHQ
,)56 UHTXLUHV RU SHU
YDOXH

SBULQFLSDO PDUNHW Y\
DGYDQWDJHRXYV PDUNFE

ODUNHW SDUWLFLSDQW
FKDUDFWHULVWLFV DQ

/KH DVVHW RU OLDELO
PHDVXUHG XQLW RI DF

ODOXDWLRQ 7HFKQL

ODUNHW DSSURDFK XV
WUDQVDFWLRQV DQG| L

,QFRPH DSSURDFK GL)
IXWXUH DPRXQWYV WR ¢

&RVW DSSURDFK FXUU
UHSODFHPHQW FRVW

8VH RI PXOWLSOH YDO
WHFKQLTXHV

, QS XWYV WR YDOXDWLR

a )DLU 9DOXH OHDVXUHPHQ

)DLU 9DOXH +LHUDUEFK\

/IHYHO TXRWHG SULFHV LC
PDUNHWYV

/IHYHO REVHUYDEOH LQSX
WKDQ /HYHO

/IHYHO XQREVHUYDEOH LQ
HQWLW\ V RZQ DVVXPSWLR¢

&DWHJRUL]DWLRQ DQG PDJL
REVHUYDEOH LQSXWYV

7TUDQVIHUV EHWZHHQ OHYHC
DQG GLVFORVXUH

'LVFORVXUH UHTXLUHPHQW)
DQG YDOXDWLRQ WHFKQLTX



@ The Financeer

)56 & %XVLQHVV &RPELQDWLRQ\

6FRSH 'HILQLWLRQ

'HILQLWLRQ RI D EXVLQHVV FRPELQI
'HILQLWLRQ RI D EXVLQHVV LQSXW\
$FTXLVLWLRQ PHWKRG WKH RQO\ S|
,GHQWLI\LQJ WKH DFTXLUHU

'HWHUPLQLQJ WKH DFTXLVLWLRQ GC

*RRGZLOO &RQVLGHUDWLRAQ

*RRGZLOO FDOFXODWLRQ XQGHU IX
JRRGZLOO PHWKRGYV

&RQVLGHUDWLRQ WUDQVIHUUHG FED
FRQVLGHUDWLRQ

&RQWLQJHQW FRQVLGHUDWLRQ IDL
%DUJDLQ SXUFKDVH QHJDWLYH JRR
$FTXLVLWLRQ UHODWHG FRVWYV H[S

5HFRJQL]JLQJ OHDVXULQJ $FTXLUF
ILDELOLWLHYV

,GHQWLILDEOH DVVHWYV DFTXLUHG DQG O
UHFRJQLWLRQ FULWHULD

OHDVXUHPHQW DW IDLU YDOXH DW DFTXL
([FHSWLRQV WR WKH IDLU YDOXH PHDVXU

&RQWLQJHQW OLDELOLWLHV DVVXPHG LQ
FRPELQDWLRQ

‘HIHUUHG WD[ DULVLQJ IURP EXVLQHVV F

OHDVXUHPHQW 3HULRG 'LVFORVXI

OHDVXUHPHQW SHULRG XS WR RQH \HDU
GDWH

SURYLVLRQDO DPRXQWY DQG DGMXVWPHC

6WHS DFTXLVLWLRQV UHPHDVXUHPHQW F
LOQWHUHVW

'LVFORVXUH QDWXUH SXUSRVH DQG ILGC
FRPELQDWLRQV



@ The Financeer

)56 & &RQVROLGDWHG )LQDQFL

&RQWURO &RQVROLGDWLRQ 3UILERRL\SRMNVGDWLRQ 3URFHGXUHV

'HILQLWLRQ RI FRQWURO SRZHU H[SRW¥X&RPWERQUQW XU@NVQ LN VWDWHPHQWY OLC
EHWZHHQ SRZHU DQG UHWXUQYV e ,QWUDJURXS WUDQVDFWLRQV DQG EDODQ

3RZHU H[LVWLQJ ULJKWV WR GLUHFW Y HEFH PSRN RS Y RWMAY LO LOYHQWRU\ DQG
5HOHYDQW DFWLYLWLHV DQG KRZ WKH) Ddi{ (®RliMHH WX QWLOJ SROLFLHV DFURVYV
([SRVXUH RU ULJKWV WR YDULDEOH UHWXHBVERQWUROOLOJ LOWHUHVWY PHDVXU
6XEVWDQWLYH YV SURWHFWLYH ULJKWV$FETXLVLWLRQ GDWH DQG UHSRUWLQJ GDV
'H IDFWR FRQWURO PDMRULW\ RI YRW,QZWH3dKMAY L0 RZOHUVKLS LOWHUHVW ZLWK
&RQWURO YLD FRQWUDFWXDO DUUDQJWPHAWVR| FROWURO GHUHFRJOLWLRO DQG
,QYHVWPHQW HQWLWLHV H[FHSWLRQ WR: FREYVBRALUGPWHRRLUHPHQWYV



@ The Financeer

$6  y *22':./]

*RRGZLOO ,PSDLUPHQW 7/HVWLQJ

:KLOH ,$6 DSSOLHVY WR DOO DVVHWYV WKH LPSDLUPHQW WHVWLQJ RI JRRGZLOO KD
&HUW,)5 VIOODEXV *RRGZLOO LV DOORFDWHG WR FDVK JHQHUDWLQJ XQLWYV DQG WFE

*RRGZLOO $OORFDWLRQ WR &*8V$QQXDO ,PSDLUPHQW 7HVW

$OORFDWLQJ JRRGZLOO WR WKH ORZHYWODHE®BW RRQDYRXBIG WVRHVNW IRU JRRGZLOC

LQWHUQDO UHSRUWLQJ e &RPSDULQJ FDUU\LQJ DPRXQW RI &*8 LQF
*URXSV RI &*8V ZKHQ JRRGZLOO FDQQRW EFRYGOREDWHG RXQ W

LQGLYLGXDO &*8V e ,PSDLUPHQW ORVV DOORFDWH WR JRRGZ
5HRUJDQL]DWLRQV UHTXLULQJ UHDOORFDWYR® \RISURRGZWDO

&URVV FKHFNLQJ &*8 DOORFDWLRQ WReRSRUPWDQU RAHHQWHRIWNQ GLYLGXDO DVVHWYV
UHFRYHUDEOH DPRXQW

e )XOO JRRGZLOO PHWKRG 1&, JRRGZLOO L
FDUU\LQJ DPRXQW

e *RRGZLOO LPSDLUPHQW QHYHU UHYHUVH



@ The Financeer

, $6

y ,)56

&RQVROLGDWLRQ $GMXVWPHQWYV
7JUDQVDFWLRQV

' QWHUFRPSDQ\ 6DOHV RI ,QYH{(

(OLPLQDWLRQ RI LQWUDJURXS VDOH
S8QUHDOL]HG SURILW LQ FORVLQJ LG
'HIHUUHG WD[ RQ HOLPLQDWLRQ R
)XOO HOLPLQDWLRQ UHJDUGOHVV R

' QWHUFRPSDQ\ /RDQV 'LYLGH

(OLPLQDWLRQ RI LQWUDJURXS ORDC
(OLPLQDWLRQ RI LQWUDJURXS LQWFE

(OLPLQDWLRQ RI LQWUDJURXS GLYL
UHFHLYHG

SUHVHQWDWLRQ RI 1&, VKDUH RI VX

,QWHUFRPSDQ\ 6DOH RI 1RQ &XUUFE

(OLPLQDWLRQ RI SURILW RQ WUDQVIHU R
JURXS

$GMXVWLQJ DFFXPXODWHG GHSUHFLDWLT
SURILW HOHPHQW

'HIHUUHG WD[ LPSOLFDWLRQYV
(IHIHFW RQ QRQ FRQWUROOLQJ LQWHUHVW

SUH $FTXLVLWLRQ 3URILWY 5HVHI

SRVW DFTXLVLWLRQ UHWDLQHG HDUQLQJ
SUH DFTXLVLWLRQ UHVHUYHV QRW DWWL
OLG \HDU DFTXLVLWLRQV WLPH DSSRUWL

)DLU YDOXH DGMXVWPHQWY DW DFTXLVL\
DPRUWL]DWLRQ



$6 y ,$6 y ,)56 y ,)56

*URXS 5HSRUWLQJ $VVRFLDWHYV

'LVFORVXUHYV

, $6 a 6HSDUDWH )LQDQFLDO

e 3XUSRVH RI VHSDUDWH ILQDQFLDO

e ,QYHVWPHQWY LQ VXEVLGLDULHV
)56

e 'LYLGHQGV IURP LOQYHVWPHQWYV LQ
VWDWHPHQWYV

e 'LVFORVXUHV VSHFLILF WR VHSDUD

)56 & -RLQW $UUDQJHPHQW

e 'HILQLWLRQ RI MRLQW DUUDQJHPH
DUUDQJHPHQW XQDQLPRXV FRQVH
e -RLOQW RSHUDWLRQ YV MRLQW YHOQ

e -RLQW RSHUDWRU UHFRJQL]H RZQ
UHYHQXHV H[SHQVHYV

e -RLQW YHQWXUH HTXLW\ PHWKRG

e 7UDQVLWLRQ IURP SURSRUWLRQDW
PHWKRG

, $6

)56

a SVVRFLDWHVY -RLQW 9HQW

'"HILQLWLRQ RI VLIJOLILFDQW LQIOXHQFH
,QGLFDWRUV RI VLIJQLILFDQW LQIOXHQF}

(TXLW\ PHWKRG
PHDVXUHPHQW

LQLWLDO UHFRJQLWLRGQ

6KDUH RI SURILW ORVV DQG 2&, RI DVVR
,PSDLUPHQW RI LQYHVWPHQW LQ DVVRFL
8SVWUHDP DQG GRZQVWUHDP WUDQVDFYV

'LVFRQWLQXLQJ HTXLW\ PHWKRG ZKHQ V
LQIOXHQFH LV ORVW

a 'LVFORVXUH RI ,QWHUHVW

(QWLWLHV

2EMHFWLYHV RI ,)56 GLVFORVXUHYV

6LIQLILFDQW MXGJPHQWY DQG DVVXPSW

FRQWURO
,QWHUHVWV LQ VXEVLGLDULHV 1&, UHV
,QWHUHVWV LQ DVVRFLDWHY DQG MRLQYV

 QWHUHVWV LQ XQFRQVROLGDWHG VWU X



)56

)56 & 1RQ &XUUHQW $VVHWV +H
'LVFRQWLQXHG 2SHUDWLRQV

&ODVVLILFDWLRQ DV +HOG IR

&ULWHULD IRU FODVVLILFDWLRQ D
+LJKO\ SUREDEOH VDOH SUREDELO
$YDLODEOH IRU LPPHGLDWH VDOH L
ODQDJHPHQW FRPPLWPHQW WR D S(
$FWLYH SURJUDP WR ORFDWH D EX\
([SHFWHG FRPSOHWLRQ ZLWKLQ RQ
'LVSRVDO JURXSV GHILQLWLRQ DQ(

OHDVXUHPHQW 3UHVHQWDWLRQ

OHDVXUHPHQW DW ORZHU RI FDUU\LQJ DP
1R GHSUHFLDWLRQ RQFH FODVVLILHG DV
6HSDUDWH SUHVHQWDWLRQ LQ WKH 6)3

SHYHUVDO RI LPSDLUPHQW ORVVHV RQ D)\

'LVFRQWLQXHG 2SHUDWLRQV

'HILQLWLRQ RI D GLVFRQWLQXHG RSHUDW
6HSDUDWH SUHVHQWDWLRQ LQ WKH LQFR
3RVW WD[ SURILW RU ORVV RI GLVFRQW L
&DVK IORZ GLVFORVXUHV IRU GLVFRQWLQ

&RPSDUDWLYH LQIRUPDWLRQ UHVWDWHP
RSHUDWLRQV



)56

)56 & )LUVW 7LPH $GRSWLRQ RI

6FRSH 2EMHFWLYH ODQGDWRU\ ([FHSWLRQV

e KR LV D ILUVW WLPH DGRSWHU RI , ¢ "HUHFRJQLWLRQ RI ILQDQFLDO DVVHWYV D
2SHQLQJ ,)56 EDODQFH VKHHW WKH

+HGJH DFFRXQWLQJ

'‘DWH RI WUDQVLWLRQ YV HQG RI IL

1RQ FRQWUROOLQJ LQWHUHVWV
&ODVVLILFDWLRQ DQG PHDVXUHPHQW RI
,PSDLUPHQW RI ILQDQFLDO DVVHWYV

e (PEHGGHG GHULYDWLYHYV

ODQGDWRU\ UHWURVSHFWLYH DSSOI

3XUSRVH HQVXUH FRPSDUDELOLW\

2SWLRQDO ([HPSWLRQV 'LVFORVXUHYV
e %XVLQHVV FRPELQDWLRQV QRW UH e S5HFRQFLOLDWLRQ RI HTXLW\ DQG SURILW
e 'HHPHG FRVW IRU 33 ( LQYHVWPHQV *$$3 WR ,)56

LQWDQJLEOHYV e ([SODQDWLRQ RI PDWHULDO DGMXVWPHQ

,QWHULP ILQDQFLDO UHSRUWV LQ WKH IL
&RPSDUDWLYH SHULRG UHTXLUHPHQWYV

e (PSOR\HH EHQHILWY FXPXODWLYH
e« &RPSRXQG ILQDQFLDO LQVWUXPHQW
e 6KDUH EDVHG SD\PHQW WUDQVDFWL

e )DLU YDOXH PHDVXUHPHQW DW GDW



)56

)56 & ([SORUDWLRQ IRU DQG (YL

SHVRXUFHYV

6FRSH 2EMHFWLYH OHDVXUHPHQW PSDLUPHQW

ILPLWHG VFRSH RQO\ H[SORUDWLRQ DQ G GHLWDLIDXD WH B Q XWAWR HYQLW DAW F RV W
'RHV QRW DSSO\ WR DFWLYLWLHV EHIRUHHREVETXHQW[BBOBRVUDWRHQW FRVW RU UF
7HPSRUDU\ VWDQGDUG SHQGLQJ FRP S UHKMDALYRHHPM) WHIVOW. QJ WULJIJHULQJ HYH(

SURMHFW e /HYHO DW ZKLFK LPSDLUPHQW LV DVVHVV
e 2EMHFWLYH VSHFLI\ ILQDQFLDO UHSRUWXQUWRU H[SORUDWLRQ

H[SHQGLWXUHYV e 5SHFODVVLILFDWLRQ IURP ( ( WR GHYHORS
SHFRIJQLWLRQ RI ( ( $VVHWYV '"LVEORVXUHYV

SHFRIJIQLWLRQ SROLF\ FDSLWDOL]H RUOHE&#@X@WQ@%R§@MLFQM§R@@F(\( H[SHQGLW.

FKRLFH
e $PRXQWV RI DVVHWYV OLDELOLWLHV LQF

7\SHV Rl H[SHQGLWXUHV HOLJLEOH IRU FRSNDQIHPWLRQ

&ODVVLILFDWLRQ DV WDQJLEOH RU LQWD@JRBEPH WG WK DW LGHQWLILHY DQG H[S
&RQVLVWHQF\ UHTXLUHPHQW IRU WKH DFFRKRMIILPHGROLF\ FKRVHQ



)56

)

6FRSH

56 & 2SHUDWLQJ 6HJPHQWYV

$SSURDEFK

(QWLWLHYVY UHTXLUHG V
VHIPHQW LQIRUPDWLR:

ODQDJHPHQW DSSURDF
DV UHSRUWHG LQWHUC

&KLHI RSHUDWLQJ GHF
&2'0

2SHUDWLQJ VHIPHQWYV
DQG LGHQWLILFDWLRQ

$JIJUHJDWLRQ FULWHUL
FRPELQLQJ VHIJPHQWYV

AXDQWLWDWLYH WKUH"
WHVWYV UHYHQXH SUR

UHYHQXH WKUHVKRC
UHSRUWDEOH VHJPHQV

&RPELQLQJ VHIJPHQWYV
WKUHVKROGV

$00 RWKHU VHIJPHQW)\

ODQDJHPHQ S5HSRUWDEOH 6HJPH S5SHTXLUHG 'LVFORVXUHYV

6HIPHQW SURILW RU ORVV LC
LV PHDVXUHG

6HIPHQW DVVHWY DQG OLDE
SURYLGHG WR &2'0

5SHFRQFLOLDWLRQV VHJIPHQ
ILQDQFLDO VWDWHPHQW WR

(QWLW\ ZLGH GLVFORVXUHYV
DQG VHUYLFHV JHRJUDSKLEF

,QIRUPDWLRQ DERXW PDMRL
FXVWRPHUV WKUHVKROG

J)DFWRUV XVHG WR LGHQWLI
UHSRUWDEOH VHIJPHQWYV



, $6

, $6 a SHODWHG 3DUW\ 'LVFORVX

'HILQLWLRQV ©6FRSH 'LVFORVXUH S5SHTXLUHPHQWYV

'HILQLWLRQ RI D UHODWHG SDUW\ e 'LVFORVXUH RI FRQWUROOLQJ UHODWLRQ

&DWHJRULHVY RI UHODWHG SDUWLH WUDQVDFWLRQYV
NEEARI Yoo IN A=A Ko XA S VAVA=RoYol:Ne B ~elsd + &RPSHQVDWLRQ RI NH\ PDQDJHPHQW SHU

*RYHUQPHQW UHODWHG HQWLWLHYV e 6KRUW WHUP EHQHILWY SRVW HPSOR\PH(

7UDQVDFWLRQV DQG EDODQFHV WKI EDVHG SD\PHQWYV

TSW T AT KR A UAVARCIMVANO - AVqUISAVE  °© 2WKHU ORQJ WHUP EHQHILWV DQG WHUPL
.03

e IDWXUH DPRXQW DQG RXWVWDQGLQJ ED

e &RPPLWPHQWY DQG SURYLVLRQV UHODWFE
WUDQVDFWLRQV

e $UP V OHQIJWK VWDWHPHQW ZKHQ DQG KI




,$6

, $6 a $JULFXOWXUH

6FRSH 'HILOQLWLRQV +DUYHVW *RYHUQPHQW *UDQWYV

e 6FRSH ELRORJLFDO DVVHWVY DJULFXO %UD DF X0 RGXMDH CBW K®XFHH WWDVXUHG DW )
JRYHUQPHQW JUDQWYV KDUYHVW

e 'HILQLWLRQ RI D ELRORJLFDO DVVHW ®J&DBYOVDXIUDRRISQRGKIFARPHY FRVW IRU ,$6
KDUYHVW e *RYHUQPHQW JUDQWY UHODWHG WR ELRO

e %HDUHU SODQWYV FODVVLILHG DV 33 ( XQGHRI®E]HG LQ 3 /

e $JULFXOWXUDO DFWLYLW\ PDQDJHPHQRW*RIYWUORNOQRWBDWQWY RHODWHG WR ELRO
ELRORJLFDO DVVHWYV DSSOLHYV

e &RQGLWLRQDO JUDQWY UHFRJQL]JHG RQO
PHW

e 5HFRIJQLWLRQ FULWHULD IRU ELRORJLFDO DVVHWYV

'LVFORVXUHYV
e OHDVXUHPHQW DW IDLU YDOXH OHVV FRVWV WR VHOO

e :KHQ IDLU YDOXH FDQQRW EH UHOLDEGC\ BHBAHIPYET RRYY @PRGHOURP ELRORJLFDO

SHFRJQLWLRQ OHDVXUHPHQW

H[FHSWLRQ e 5SHFRQFLOLDWLRQ RI FKDQJHV LQ FDUU\L¢
e *DLQV DQG ORVVHV IURP FKDQJHV LQ IDLRVYH®H¥H UHFRJIQL]JHG LQ
3/ e OHWKRGV DQG DVVXPSWLRQV IRU IDLU YD

e 5 HVWULFWLRQV RQ ELRORJLFDO DVVHWYV



$6

, $ 6

,GHQWLI\LQJ +\SHUL 5HVWDWHPHQW RI )|
6WDWHPHQWYV

&KDUDFWHULVWLFV RI
K\SHULQIODWLRQDU\ H

&EXPXODWLYH LQIODWL
RU PRUH RYHU WKUHH
JXLGH

4XDOLWDWLYH LQGLFD
SUHIHUHQFH IRU QRQ |
DVVHWVY SULFHV LQGH
FXUUHQF\

"HWHUPLQLQJ ZKLFK HI
DUH K\SHULQIODWLRQI

SHVWDWHPHQW RI KLV
ILQDQFLDO VWDWHPHQ

ORQHWDU\ YV QRQ PR
LWHPV

SHVWDWLQJ QRQ PRQH
XVLQJ D JHQHUDO SUL|

SHVWDWLQJ WKH LQFR

*DLQ RU ORVV RQ WKH
SRVLWLRQ

&XUUHQW FRVW ILQDQ
VWDWHPHQWY QR IXU)\
UHVWDWHPHQW

'LVFORVXUHYV

a )LQDQFLDO 5HSRUWLQJ LQ
(FRQRPLHYV

, $6

' QWHUDFWLRQ

'LVFORVXUH RI WKH IDFW R
UHVWDWHPHQW

SULFH LQGH[ XVHG DQG LWV
UHSRUWLQJ GDWHYV

7TUDQVODWLRQ RI K\SHULQIC
VXEVLGLDU\ ,$6 LQWHUDEF

&HVVDWLRQ RI K\SHULQIOD\
WUHDWPHQW RI UHVWDWHG



(;$0 35(3$5%$7,21

&HUW,)5 ([DP 2YHUYLHZ ([DP 7HF

7KH $&&$ &HUW,)5 H[DP LV D FRPSXWHU EDVHG DVVHVVPHQW GHOLYHUHG RQ GHPDQ
WKH H[DP IRUPDW DQG GHYHORSLQJ HIIHFWLYH H[DP WHFKQLTXHV LV MXVW DV LPSR
VWDQGDUGV

([DP )RUPDW &RPPRQ ([DP 7UDSV

e &RPSXWHU EDVHG H[DP PXOWLSOH FKRLERQIXNVWILERYW RBRGHO ZLWK UHYDOXDW
e 7RWDO TXHVWLRQV TXHVWLRQV e OL[LQJ XS ,$6 SURYLVLRQV YV FRQWLQ
e 'XUDWLRQ KRXUV FULWHULD

e 3DVV PDUN e )RUJHWWLQJ GHIHUUHG WD[ LPSOLFDWLR

e 20 GHPDQG WHVWLQJ VLW ZKHQ UHDG\ oW b '#HDUVRQ 98¢
FHOWHU e ,QFRUUHFWO\ DSSO\LQJ WKH ,)56  ILYH \

e 1R QHJDWLYH PDUNLQJ IRU LQFRUUHFW ®&UAQPu¥S DEGMXVWLQJ YV QRQ DGMXVWL!
e *RRGZLOO UHYHUVDO UHPHPEHU LW FDQ

e &RQIXVLQJ OHVVRU DQG OHVVHH DFFRXQ'

e 5HDG HYHU\ TXHVWLRQ VWHP FDUHIXOO\ EHIRUH ORRNLQJ DW
RSWLRQV 6\OODEXV :HLIJKWLQJ )RFXV $UHDYV

.H\ ([DP 7THFKQLTXHYV

e (OLPLQDWH REYLRXVO\ LQFRUUHFW R SV I5SRHQ W QLXUHV W) 56 KLIK TUHTXHQF\ LQ H[D!
e 0ODQDJH WLPH DSSUR[LPDWHO\ PLOQXWHWBEBLDOHVAMNWOXPHQWY )56 FRPSO
e )J)ODJ DQG UHWXUQ WR GLIILEFXOW TXHVWLRQWHY ,)56 IUHTXHQWO\ HIDPLQHG Z|

e $QVZHU HYHU\ TXHVWLRQ & QR SHQDOW\&RQVARORGD I/QRDH U)5 6 )56 LPSRUWI
DUHD

e &RQFHSWXDO )UDPHZRUN IRXQGDWLRQDC



&2856( 6758&785(

&ERPSUHKHQVLYH &R XUVH o6WUXFW
&RYHUHG 3DUW RI

2XU &HUW,)5 FRXUVH LV PHWLFXORXVO\ GHVLJQHG WR FRYHU WKH IXO0 VSHFWUXP F
JDLQ D GHHS DQG SUDFWLFDO XQGHUVWDQGLQJ 7KH VWDQGDUGY DUH JURXSHG LQV
FRPSUHKHQVLRQ SUHSDULQJ \RX WKRURXJKO\ IRU WKH H[DP DQG UHDO ZRUOG DSSC

3UHVHQWDWLRQ DQG 'LVFORVXUHV LQ J)LOQDQFLDO 6WDWHPHQ

7KHVH VWDQGDUGVY GHILQH KRZ ILQDQFLDO VWDWHPHQWY DUH ODLG RXW LQ
FRPSRQHQWV

e ,)56 3UHVHQWDWLRQ DQG 'LVFORVXUH LQ )LQDQFLDO 6WDWHPHQWYV
e ,$6 3UHVHQWDWLRQ Rl )LQDQFLDO 6WDWHPHQWY VXSHUVHGHG E\ ,)56 |
e ,$6 6WDWHPHQW RI &DVK )ORZV

e ,$6 %DVLV Rl 3UHSDUDWLRQ RI )LQDQFLDO 6WDWHPHQWYV IURP ROGH !
(VWLPDWHV DQG (UURUYV

e ,$6 (YHQWV DIWHU WKH 5HSRUWLQJ 3HULRG

e ,$6 B5HODWHG 3DUW)\ 'LVFORVXUHV

e ,$6 )JLQDQFLDO 5HSRUWLQJ LQ +\SHULQIODWLRQDU\ (FRQRPLHV
e ,$6 (DUQLQJV SHU 6KDUH

e ,)56 2SHUDWLQJ 6HJPHQWYV

SHUIRUPDQFH SHSRUWLQJ

7KHVH VWDQGDUGY GULYH ZKDW SHUIRUPDQFH PHDQV DQG KRZ LW LV PHDVX!
H[SHQVHV DQG SURILWYV

e ,)56 a 5HYHQXH IURP &RQWUDFWV ZLWK &XVWRPHUYV

$VVHWV $FTXLVLWLRQ 8VH DQG 'LVSRVDO
7KLV JURXS JRYHUQV KRZ \RX KDQGOH DVVHWV WKURXJKRXW WKHLU OLIHF\F(
e ,$6 3URSHUW\ 30DQW DQG (TXLSPHQW

e ,$6 ,QYHQWRULHYV
e ,$6 S$FFRXQWLQJ IRU *RYHUQPHQW *UDQWY DQG 'LVFORVXUH RI *RYHUQPF

, $6 %YRUURZLQJ &RV WYV

e ,$6 ,PSDLUPHQW RI $VVHWYV
e ,$6 ,QWDQJLEOH $VVHWYV
e ,$6 ,QYHVWPHQW 3URSHUW\

, $6 $IJULFXOWXUH
,)56 1RQ FXUUHQW $VVHWYV +HOG IRU 6DOH
,)56 ([SORUDWLRQ IRU DQG (YDOXDWLRQ RI OLQHUDO 5HVRXUFHYV



&2856( 6758&785(

&ERPSUHKHQVLYH &R XUVH o6WUXFW
&RYHUHG 3DUW RI

&SRQWLQXLQJ RXU VWUXFWXUHG FRYHUDJH RI ,)56 VWDQGDUGYVY WKLV VHFWLRQ IRFX
ILQDQFLDO LQVWUXPHQWY & DOO FULWLFDO FRPSRQHQWYV RI WKH &HUW,)5 VIOODEX

ILDELOLWLHY DQG 3URYLVLRQV
7KHVH VWDQGDUGY FRYHU REOLJDWLRQV GHEW DQG XQFHUWDLQW\ DURXQG

e ,)56 /HDVHYV
e ,$6 ,QFRPH 7D[HV

e ,$6 (PSOR\HH %HQHILWYV

e ,$6 3URYLVLRQV &RQWLQJHQW /LDELOLWLHY DQG &RQWLQJHQW $VVHWYV

e ,)56 6KDUH EDVHG 3D\PHQWYV

J)LODQFLDO ,QVWUXPHQWYV
7KLY JURXS JRYHUQV WKH FRPSOH[ DUHD RI ILQDQFLDO LQVWUXPHQWYVY FUXF

e )56 )LQDQFLDO ,QVWUXPHQWYV .H\

e ,$6 JLODQFLDO ,QVWUXPHQWY 3UHVHQWDWLRQ

e ,)56 )LQDQFLDO ,QVWUXPHQWY 'LVFORVXUHYV

e ,)56 )DLU 9DOXH OHDVXUHPHQW DOVR DSSOLHV WR QRQ ILQDQFLDO DVVFE



&2856( 6758&785(

&ERPSUHKHQVLYH &R XUVH o6WUXFW
&RYHUHG 3DUW RI

7KH ILQDO VHFWLRQ RI RXU &HUW,)5 FRXUVH VWUXFWXUH FRYHUV JURXS UHSRUWLQ
RXW \RXU FRPSUHKHQVLYH XQGHUVWDQGLQJ RI ,)56 DQG SUHSDULQJ \RX IRU HYHU\

*URXS 5HSRUWLQJ DQG &RQVROLGDWLRQ
7TKHVH VWDQGDUGV H[SODLQ KRZ WR UHSRUW JURXSV RI FRPSDQLHVY HVVHQW

e ,)56 %XVLQHVV &RPELQDWLRQV .H\

e ,)56 &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV .H\

e ,$6 B6HSDUDWH )LQDQFLDO 6WDWHPHQWYV

$6 ,QYHVWPHQWYV LQ $VVRFLDWHY DQG -RLQW 9HQWXUHYV

,)56 -RLQW $UUDQJHPHQWYV
,)56 'LVFORVXUH RI  QWHUHVWYV LQ 2WKHU (QWLWLHYV
,)56 6XEVLGLDULHYVY ZLWKRXW 3XEOLF $FFRXQWDELOLW\

OLVFHOODQHRXYVY 6WDQGDUGYV

7KLV FDWHJRU\ FRQWDLQV VWDQGDUGY WKDW DSSO\ WR VSHFLDO FLUFXPVWI
FRPSUHKHQVLYH FRYHUDJH

e ,$6 7KH (IIHFWV RI &KDQJHV LQ )RUHLJQ ([FKDQJH 5DWHV
e ,)56 )LUVW WLPH $GRSWLRQ RI ,)56
e ,)56 5HJXODWRU\ 'HIHUUDO $FFRXQWYV

&RQFHSWXDO )UDPHZRUN IRU )LOQDQFLDO 5HSRUWLQJ

1RW D VWDQGDUG LWVHOI EXW LW VHWV WKH EDVLF SULQFLSOHV DQG JXLGH
IRXQGDWLRQDO XQGHUVWDQGLQJ

7KLV VWUXFWXUHG DSSURDFK HQVXUHV \RX FRYHU DOO FULWLFDO ,)56 FRPSRQHQW)
WHFKQLTXHV



&2856( 67588&785(

&ERPSUHKHQVLYH &R XUVH o6WUXFW
&RYHUHG



678'< 5(6285&(6

&RXUVH SHVRXUFHV O6WXG\ ODWF

=
7S

&RXUVH 60LGHYV

&RPSUHKHQVLYH SURIHVVLRQDOO\ GHVLJQHG VOLGHY FRYHULQJ HYHU\ ;)56 VWDQG|
GLDJUDPV IORZFKDUWY DQG ZRUNHG H[DPSOHV WR VXSSRUW XQGHUVWDQGLQJ DQC

&

J)ODVKFDUGYV
7TRSLF E\ WRSLF IODVKFDUGY GHVLJQHG IRU DFWLYH UHFDOO OHDUQLQJ ,GHDO IRU
UXOHV RQ WKH JR DQ\WLPH DQ\ZKHUH

m

SUDFWLFH 4XHVWLRQV ORFN ([DPV

+XQGUHGV RI HIDP VW\OH PXOWLSOH FKRLFH TXHVWLRQV RUJDQL]J]HG E\ WRSLF SOX
H[IDP H[SHULHQFH 'HWDLOHG DQVZHU H[SODQDWLRQV LQFOXGHG




7(67,021,%/6

' KDW 2XU 6WXGHQWYV 6D\

ILQDQFH DQG DFFRXQWLQJ SURI
+HU

'‘RQ W MXVW WDNH RXU ZRUG IRU LW 7KRXVDQGV RI
WUDQVIRUPHG WKHLU FDUHHUV WKURXJK 7KH )LQDQFHHU $FDGHP\ V SURJUDPYV

7KLV FRXUVH PDGH ,)56
WR XQGHUVWDQG 7KH L
EURNH GRZQ HYHU\ VWD
D FOHDU DQG ORJLFDO :
SUHSDUDWLRQ VHVVLRQ
ZKDW , QHHGHG WR SDV
FRQILGHQFH

® 6HQLRU $FFRXQWDQW
ODQXIDFWXULQJ 6HFWRL

, KDG VWUXJJOHG ZLWK
LQVWUXPHQWY IRU \HDU
FRXUVH ,$6 )56  DC
ILQDOO\ PDGH FRPSOHW
UHDO OLIH H[DPSOHV PO
GLIIHUHQFH +LJKO\ UHF
IRU DQ\RQH SUHSDULQJ

e J)LOQDQFH $QDO\VW ,Q
ILUP

7KH LQVWUXFWRU H[SODLQV
WRSLFV LQ D YHU\ VLPSOH D
HQJDJLQJ ZzD\ 7KH PREN H[DP
DQG SUDFWLFH TXHVWLRQV Z
LQYDOXDEOH , SDVVHG WKH
HIDP RQ P\ ILUVW DWWHPSW \
WR +HVKDP ORNKLHPHU

& $XGLWRU *RYHUQPHQW HQ

7TKH VWXG\ PDWHULDOV SURYLGHG &8¢ HVHEHFROO MKW KH R XBFBU)Y)56 FRQVROLGDWLI

QRWHV DQG

IODVKFDUGYV & ZHUH RXWVWRRDGIFHPY SBRXOGCHIJBHYRXH ILQDQFLDO VWD)

HITLFLHQWO\ HYHQ ZLWK D EXV\ ZRUN V FRKGX®HQ FHKLYHMKRPFIFUDRNKLHPHU V FRXUVH

SHUIHFWO\ GHVLJQHG

% J)LQDQFH 2IILFHU

IRU ZRUNLQJ SURLKBYWVRAPHIMV

KDYH PDGH LQ P\ ILQDQFH F

*RYHUQPHQW 6HFWRU&KLHI $FFRXQWDQW ODQXIDFWXULQJ &R



<RXU 7UDQVIRUPDWLRQ -RXUQH\

$W 7KH )LQDQFHHU $FDGHP\ ZH PHDVXUH RXU VXFFHVV E\ \RXU WUDQVIRUPDWLRQ &
FRQILGHQWO\ \RX DSSO\ ,)56 LQ \RXU GDLO\ SURIHVVLRQDO OLIH +HUH LV WKH WUD
SURJUDP



/($51,1* 287&20(6

<RXU 7UDQVIRUPDWLRQ -RXUQH\

$W 7KH )LQDQFHHU $FDGHP\ ZH PHDVXUH RXU VXFFHVV E\ \RXU WUDQVIRUPDWLRQ &

FRQILGHQWO\ \RX DSSO\ ,)56 LQ \RXU GDLO\ SURIHVVLRQDO OLIH +HUH LV WKH WUD
SURJUDP

<HDUV RI ([SHULHQFH SURIHVVLRQDOV 7UDLQHG

'HFDGHV Rl FRPELQHG ILQDQFH OHDGHURK/KXSDIEBEE RURLIDDWILRDDQG DFFRXQWLQJ S
WUDLQLQJ H[SHUWLVH GHOLYHUHG LQ HYH&& V\HUVERQDQG LQWHUQDWLRQDO F

&RXQWULHYV SURIHVVLRQDO 4XDOLILFDWL

*OREDO 5HDFK <RXU LQVWUXFWRU KROGV VL[ LQWHUQDWLR
TXDOLILFDWLRQV LQ ILQDQFH DQG DF



&$5((5 ,03%$&7

+RZ &HUW,)5 $GYDQFHYV <RXU &DU

7KH $&&% &HUW,)5 TXDOLILFDWLRQ LV UHFRJQL]J]HG E\ HPSOR\HUV DFURVV WKH JORE!
FRPSHWHQFH (DUQLQJ WKLV TXDOLILFDWLRQ VLIQDOV WR FXUUHQW DQG IXWXUH HI
RSHUDWH HIITHFWLYHO\ LQ DQ ,)56 HQYLURQPHQW & DQG WKDW \RX KDYH WKH FRPPL
FHUWLILFDWLRQ

%

*OREDO 5HFRJQLWLRQ E\ (PSORVWRXWGDWLRQ IRU +LJKHU $&&%$ 4

$&&%$ TXDOLILFDWLRQV DUH UHFRJQL]HG&BQ® ,JHH FIHRFFWEBVEWKH LGHDO IRXQGD\
HPSOR\HUV DFURVV PRUH WKDQ FRXQWKUH ¥ & &HIUSMORFPD LQ ,)56 'LS,)5 RU Wit
GHPRQVWUDWHY LQWHUQDWLRQDOO\ EHIQX XD UNBWLREY 0DQ\ HPSOR\HUV VSRQ'
FRPSHWHQFH WKDW VHWY \RX DSDUW IUR@FHHHRYORKRHOI/DENPRQVWUDWH FRPPL
IRUPDO ,)56 FUHGHQWLDOV &HUW,)5

,PPHGLDWH :RUNSODFH $SSOPFOYWSIIRIGHG -RE 2SSRUWXQLWLHYV

8QOLNH SXUHO\ DFDGHPLF SURJUDPV W’KQ|GN>6Y¢¥VOWG|3WDQG

VNLOOV JDLQHG WKURXJK 7KH )LQDQFHH)5GRNYGWMRM VLEHDWQFH)BO UHSRUWLQJ VWL
SURJUDP FDQ EH DSSOLHG LPPHGLDWHORRDQWXUHYR &NMEODFHRSHQV GRRUV WR
%2 LPSURYLQJ WKH TXDOLW)\ RI ILQDQFLDFRRSIBRUNLQALIVRPXBOLUPY JRYHUQPH:
RQH ILQDQFLDO LQVWLWXWLRQV DFURVV WKI



)5(48(17/< $6.(' 48(67,216

&RPPRQ 4XHVWLRQV $ERXW &HUW

$SERXW WKH &HUW,)5 ([DP

:KDW LV &HUKRM,)H&&$ &HUWLILFDWH
JLOQDQFLDO 5HSRUWLQJ & D JORED(Q
GHPRQVWUDWLQJ FRPSHWHQFH LQ

+RZ ORQJ LV WKKRNKIDP" PXOWLSO
TXHVWLRQV SDVV PDUN RI

'KHUH FDQ , VLWSWKDHQH[EIHDUVRQ 98
FHOWHU ZRUOGZLGH RQ GHPDQG

'R, QHHG SULRU $&&$%$ PRHBE&HVWL 5
RSHQ WR DQ\RQH ZLWK DQ LQWHUH

,V WKHUH D SUHUHTXLVMRWR UXD® L I
SUHUHTXLVLWH WKRXJK D EDVLF D
VWURQJO\ UHFRPPHQGHG

$ERXW 2XU 3URJUDP

+RZ LV WKH FRXUVAK I HF@XUNWWBHIGY GHOLYH
H/HDUQLQJ SURJUDP WKURXJK 7KH )LQDQ
RQOLQH SODWIRUP & VWXG\ DW \RXU RZQ
DQ\WLPH

+RZ ORQJ ZLOO LW WDRHWWRWRPISQWW H "
FRPSOHWH WKH FRXUVH DQG IHHO H[DP U
ZHHNV Rl FRQVLVWHQW VWXG\

:LOO , UHFHLYH VWX BEDWHIGEHMNO WX P P D
QRWHV IODVKFDUGYV SUDFWLFH TXHVWLF
H[DP WLSVY DUH DOO LQFOXGHG

:KDW LI , IDLO TWKKH)HQIDFQFHHU $FDGHP\ S|
RQIJRLQJ DFFHVV WR PDWHULDOYV IRU UHY
VXSSRUW GXULQJ WKH FRXUVH DFFHVYV Z}

, V WKLV FRXUVH VXLWXH® Hel RUK B HIUW R
GHVLIQHG WR EH DFFHVVLEOH IRU SURIH'
ZHOO DV WKRVH ZLWK H[LVWLQJ H[SHULH:
WKHLU NQRZOHGJH

, VLW UHIXQGDEOH" <HV 21/< ZLWKLQ G
WKH FRXUVH WKH VHYHQWK GD\ LV WKH ¢
PRQH\ 12 UHIXQG DIWHU WKH VHYHQWK G
WKH FRXUVH



< 12"

([KH S5LJKW 7LPH WR ,QYHVW LQ <F
1R Z

7KH JOREDO EXVLQHVYVY HQYLURQPHQW LV LQFUHDVLQJO\ GHPDQGLQJ ,)56 FRPSHWHC
FRQYHUJH ZLWK ,)56 DQG DV PXOWLQDWLRQDO HPSOR\HUV UDLVH WKH EDU IRU ILQI
IRUPDOL]HG WKHLU ,)56 NQRZOHGJH DUH DW D JURZLQJ FRPSHWLWLYH GLVDGYDQWZEC

KHWKHU \RX DUH DLPLQJ IRU D SURPRWLRQ SODQQLQJ WR PRYH LQWR D QHZ UROH
GR \RXU FXUUHQW MRE ZLWK JUHDWHU FRQILGHQFH DQG DFFXUDF\ &8 WKH &HUW,)5 T
HITLFLHQW SUDFWLFDO DQG FDUHHU DFFHOHUDWLQJ VWHS \RX FDQ WDNH ULJKW QI

&RXQWULHYV *URZLQJ 'HPDQG

,)56 LV WKH ILQDQFLDO UHSRUWLQJ V (PSOR\HU GHPDQG IRU ,)56 TXDOLILHG SURII
FRXQWULHYV & PDNLQJ ,)56 VNLOOV D WR ULVH DFURVV WKH *&& $IULFD DQG HPH

2Q 'HPDQG ([DP &DUHHU 52,

7KH &HUW,)5 H[DP LV DYDLODEOH RQ &HUW,)5 LV RQH RI WKH KLIJKHVW UHWXUQ R
\RX DUH UHDG\ WR VLW SXWWLQJ \RX SURIHVVLRQDO TXDOLILFDWLRQV DYDLODEO
WLPHOLQH DFFRXQWLQJ SURIHVVLRQDOV DW DQ\ FDUH



6WDUW <RXU ,)56 -RXUQH\ 7RGD\

%XLOG VWURQJ ,)56 NQRZOHGJH 3DVV WKH &HUW,)5 H[DP $GYDQFH \RXU ILQDQFH F

7KH J)LQDQFHHU $FDGHP\ LV UHDG\ WR VXSSRUW \RX HYHU\ VWHS RI WKH ZD\ & IURP

WR H[DP GD\ DQG EH\RQG -RLQ WKRXVDQGV RI ILQDQFH DQG DFFRXQWLQJ SURIHVVL
ZLWK XV

SHJLVWHU 1RZ m -RLQ WKH 1H[W % 6WDUW <RXU -RXUQH\

(QUROO LQ WKH &HUW,)5 -RLQ RXU QH[W FRKRUW I 7DNH WKH ILUVW VWHS WRZDU
SURJUDP DQG JHW LPPHC FDQGLGDWHYV DQG EHQHI FHUWLILHG ,)56 SURIHVVLRQD
DOO FRXUVH PDWHULDOV VWUXFWXUHG VWXG\ VFK FDUHHU WUDQVIRUPDWLRQ EH
TXHVWLRQV DQG VWXG\ VHVVLRQV DQG SHHU OH VLQJOH GHFLVLRQ & PDNH LW

$W 7KH )LODQFHHU $FDGHP| ZH GRQ W MXVW SUHSDUH IRX IRU H[DPV & ZH SUHSL



&RQWDFW 7KH JLODQFHHU $FDGHE

‘H ZRXOG ORYH WR KHDU IURP \RX :KHWKHU \RX KDYH TXHVWLRQV DERXW WKH &HUYV
ULJKW IRU \RX RU DUH UHDG\ WR HQUROO & RXU WHDP LV KHUH WR KHOS 5HDFK RX
JLODQFHHU $FDGHP\ WHDP ZLOO UHVSRQG SURPSWO\

Q)

o
(PDLO 8V JROORZ 8V 2QOLQH
LQIR#WKH ILQDQFHHU FRP 6WD\ FRQQHFWHG ZLWK 7KH )LQDQFHHU $FD (

6HQG XV \RXU TXHVWLRQV RU HQUROOPHOW'BATYRAVRIY G EBHEEHo! BY UL )56 WLS
ZLOO UHVSRQG ZLWKLQ RQH EXVLQHVV EDR°H BUIR Kp'dN Wi B8 vARPWHY RQ XSERI

DQ\ TXHVWLRQV DERXW WKH FRXUVH FRB\/\IIFI-'I%\OV H[DP SURFHVV RU VWXG\
PDWHULDOV

i S

OLVLW 2XU SBODWIRUP %RRN D )UHH &RQVXOWDWLRQ
ZZZ WKH ILQDQFHHU FRP 1RW VXUH LI &HUW,)5 LV WKH ULJKW TXDOLIL

$FFHVV 7KH JLQDQFHHU $FDGHP\ V H/HDUGL O &SoWiR Y W WISERGROC #LWK RXU
RXU IXO0 FRXUVH FDWDORJ SUHYLHZ FRROVAYERPAFHIRPRYvPHE SSUM W NQR2ZOF

DQG HQUROOPHQW RSWLRQV DQG UHJLWHUERUNWIBRYEH W 5B YK Y o B oW PUHHU
\RXU FRQYHQLHQFH

[J 7KH )LQDQFHHU_S$FDBIHP\7UDQVIRUP 7KULYH (PSRZHULQJ )LQDQFH 3URIHVVLRQ



