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7KH�VHFRQG�VLWXDWLRQ���EDODQFH�FXUUHQF\�FKDQJHV��LQFUHDVHV���DV�WKH�RUJDQL]DWLRQ�DVVXPHV�WR�UHDOL]H�WKH�LQYHVWPHQW�SURMHFW�

DQG�WR�LQYROYH�DGGLWLRQDO�¿QDQFLDO�UHVRXUFHV�IRU�LWV�¿QDQFLQJ��3UHOLPLQDU\�LW�LV�UHTXLUHG�WR�GH¿QH�WKH�JHQHUDO�UHTXLUHPHQW�IRU�

DGGLWLRQDO�VRXUFHV�RI�¿QDQFLQJ�DQG�WR�FDOFXODWH�LWV�SHUFHQWDJH�WR�EDVH�VL]H�RI�FXUUHQF\�RI�EDODQFH��$QDO\WLFDOO\�WKH�VHFRQG�

VLWXDWLRQ�FDQ�EH�SUHVHQWHG�WKH�IROORZLQJ�V\VWHP�

:$&&�PLQ�
'��ǻ'

$������������E�
(��ǻ(

52$�5L�����
ZKHUH�

:$&&���WKH�SUHGLFWHG�DYHUDJH�SULFH�RI�WKH�FDSLWDO����

'����EDVH�YDOXH�RI�VL]H�RI�WKH�H[WUD�PHDQV�XVHG�E\�WKH�RUJDQL]DWLRQ�

6'���DEVROXWH�FKDQJH�RI�VL]H�RI�H[WUD�PHDQV�

(H���EDVH�YDOXH�RI�VL]H�RI�RZQ�PHDQV�XVHG�E\�WKH�RUJDQL]DWLRQ�

6(���DEVROXWH�FKDQJH�RI�VL]H�RI�RZQ�PHDQV�

E���WKH�VHW�WDUJHW�YDOXH�RI�D�VKRXOGHU�RI�WKH�¿QDQFLDO�OHYHU�IDFWRUV�

7KH�EDVLF�GLIIHUHQFH�RI�WKH�JLYHQ�VLWXDWLRQ�IURP�SUHYLRXV�LV�WKDW�IRU�FDOFXODWLRQ�:$&&�LW�LV�QHFHVVDU\�IRU�¿QDQFLDO�PDQDJHUV�

RI�WKH�FRPSDQ\�WR�NQRZ�ORRN�DKHDG�YDOXHV�RI�WKH�SULFH�RI�LQYROYHG�¿QDQFLDO�UHVRXUFHV��%HVLGHV��LQ�WKH�SURJUDP�WKH�PLQLPXP�

DQG�PD[LPXP�UHVWULFWLRQV�RQ�SODQQHG�GLVWULEXWLRQ�RI� WKH�DGGHG�FDSLWDO�SURFHHGLQJ�IURP�D�SUHGLFWHG�JHQHUDO� LQFUHPHQW�RI�

FXUUHQF\�RI�EDODQFH�DUH�HVWDEOLVKHG�

7KH�SULQFLSOH�RI�SD\PHQW�� LV�FRPPRQ�ZKHQ�XVLQJ�DOO� W\SHV�RI�¿QDQFLDO� UHVRXUFHV��DQG�XQGHUOLHV� WKH�FRQFHSW�RI� WKH�SULFH�

RI�FDSLWDO��WKH�HVVHQFH�RI�ZKLFK�OLHV�LQ�WKH�IDFW�WKDW�WKH�SULFH�OHYHO�RI�FDSLWDO�VKRXOG�EH�FRQVLGHUHG�ZKHQ�HQJDJLQJ�LW�LQ�WKH�

HFRQRPLF�SURFHVV�
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7KH�LQGLFDWRU�RI�WKH�DYHUDJH�SULFH�RI�WKH�FDSLWDO�FRQFHUQV�WKH�PDLQ�LQGLFDWRUV�RI�DQ�DFFHSWDELOLW\�RI�FRQFUHWH�VWUXFWXUH�RI�WKH�

FDSLWDO�ZLWK�ZKLFK�KHOS�WKH�RUJDQL]DWLRQ�GH¿QHV�WKH�RSWLPXP�VWUXFWXUH�RI�WKH�FDSLWDO�DOORZLQJ�LW�VWDEO\�WR�GHYHORS��VROYLQJ�WKXV�

QRW�RQO\�FXUUHQW�SUREOHPV��EXW�DOVR�TXHVWLRQV�RI�VWUDWHJLF�FKDUDFWHU��7KH�SUREOHP�RI�D�FKRLFH�RI�VRXUFHV�RI�¿QDQFLQJ�FRQFHUQV�

QXPEHU�RI�VXFK�VWUDWHJLF�SUREOHPV��2QO\�DW� WKH�H[SHQVH�RI� LQWHUQDO�UHVRXUFHV�RI� WKH�RUJDQL]DWLRQ��SUR¿W�DQG�GHSUHFLDWLRQ�

FKDUJHV��WR�SURYLGH�DFKLHYHPHQW�RI�VWUDWHJLF�WDUJHWV�LW�LV�LPSRVVLEOH��3OHGJH�RI�D�VXVWDLQDEOH�GHYHORSPHQW�RI�WKH�RUJDQL]DWLRQ�

LV�SUHVHQFH�RI�ORQJ�WHUP�VRXUFHV�RI�¿QDQFLQJ�RI�LWV�LQYHVWPHQW�DFWLYLW\�

7KH�SULRULW\�RI�FRQFUHWH�FULWHULD�RI�RSWLPL]DWLRQ�RI�VWUXFWXUH�RI�WKH�FDSLWDO�GH¿QHV�D�¿QDQFLDO�PDQDJHPHQW�RI�WKH�FRPSDQ\�

LQGHSHQGHQWO\��3URFHHGLQJ�IURP�LW��LW�LV�SRVVLEOH�WR�GUDZ�D�FRQFOXVLRQ��WKHUH�LV�QR�XQLIRUP�RSWLPXP�VWUXFWXUH�RI�WKH�FDSLWDO�

QRW�RQO\�IRU�WKH�GLIIHUHQW�RUJDQL]DWLRQV��EXW�HYHQ�IRU�RQH�RUJDQL]DWLRQ�DW�GLIIHUHQW�VWDJHV�RI�LWV�GHYHORSPHQW�

2SWLPL]DWLRQ�SURFHVV�DVVXPHV�DQ�HVWDEOLVKPHQW�RI�WDUJHW�VWUXFWXUH�RI�WKH�FDSLWDO��7KH�WDUJHW�VWUXFWXUH�RI�WKH�FDSLWDO�LV�XQGHUVWRRG�

DV�D�SDULW\�RI�RZQ�DQG�H[WUD�VRXUFHV�RI�¿QDQFLQJ�RI�WKH�RUJDQL]DWLRQ�ZKLFK�DOORZV�WR�SURYLGH�WR�WKH�IXOO�DFKLHYHPHQW�RI�WKH�

VHOHFWHG�FULWHULRQ�RI�RSWLPL]DWLRQ�RI�VWUXFWXUH�RI�LWV�FDSLWDO��7KH�FRQFUHWH�WDUJHW�VWUXFWXUH�RI�WKH�FDSLWDO�SURYLGHV�WKH�VHW�OHYHO�

RI�SUR¿WDEOHQHVV�DQG�ULVN�LQ�RUJDQL]DWLRQ�DFWLYLW\��PLQLPL]HV�WKH�DYHUDJH�SULFH�RI�LWV�FDSLWDO�RU�PD[LPL]HV�LWV�PDUNHW�FRVW��7KH�

LQGLFDWRU�RI�WDUJHW�VWUXFWXUH�RI�WKH�FDSLWDO�RI�WKH�RUJDQL]DWLRQ�UHÀHFWV�¿QDQFLDO�LGHRORJ\�RI�LWV�SURSULHWRUV�RU�PDQDJHUV�DQG�

HQWHUV�LQWR�V\VWHP�RI�VWUDWHJLF�WDUJHW�VSHFL¿FDWLRQV�RI�LWV�GHYHORSPHQW��7KH�LQGLFDWRU�RI�WDUJHW�VWUXFWXUH�RI�WKH�FDSLWDO�¿FNOH�LQ�

G\QDPLFV�DQG�FRQVHTXHQWO\�GHPDQGV�SHULRGLF�XSGDWLQJ��

7KH�FRUUHFW�FRPELQDWLRQ�DQG�XVH�RI� WKHRUHWLFDO�SRVLWLRQV�RI�D�VFLHQFH�DERXW� WKH�¿QDQFH�DQG�PDQDJHPHQW�VFLHQFHV�DOORZV�

¿QDQFLDO�PDQDJHUV�WR�DSSO\�WKH�V\VWHP�DSSURDFK�WR�DFKLHYHPHQW�RI�KLJK�HI¿FLHQF\�RI�WKH�DFWLYLW\��2SWLPL]DWLRQ�LV�DSSOLFDEOH�

DV�WR�PDQDJHPHQW�RI�WKH�RUJDQL]DWLRQ�FDSLWDO��WR�WKH�FRQWUDGLFWLRQ�SHUPLVVLRQ�EHWZHHQ�KLJK�SUR¿WDELOLW\�DQG�¿QDQFLDO�VWDELOLW\�

RI�WKH�FRPSDQ\��DQG�WR�SHUIHFWLRQ�RI�RUJDQL]DWLRQDO�VWUXFWXUH�RI�PDQDJHPHQW�E\�LWV�¿QDQFLDO�UHVRXUFHV�
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