
ûý õ#

#
<%34134<#

#
#
#
#
7(/86=#7+(#&267#2)#&$3,7$/#
#
#
#
3URIHVVRU#6WHSKHQ#51#)RHUVWHU#UHYLVHG#WKLV#FDVH#+RULJLQDOO\#SUHSDUHG#E\#3URIHVVRUV#-DPHV#(1#+DWFK#DQG#'DYLG#
&1#6KDZ,#VROHO\#WR#SURYLGH#PDWHULDO#IRU#FODVV#GLVFXVVLRQ1##7KH#DXWKRUV#GR#QRW#LQWHQG#WR#LOOXVWUDWH#HLWKHU#HIIHFWLYH#
RU# LQHIIHFWLYH#KDQGOLQJ#RI#D#PDQDJHULDO#VLWXDWLRQ1# #7KH#DXWKRUV#PD\#KDYH#GLVJXLVHG#FHUWDLQ#QDPHV#DQG#RWKHU#
LGHQWLI\LQJ#LQIRUPDWLRQ#WR#SURWHFW#FRQILGHQWLDOLW\1#
#
,YH\# 0DQDJHPHQW# 6HUYLFHV# SURKLELWV# DQ\# IRUP# RI# UHSURGXFWLRQ/# VWRUDJH# RU# WUDQVPLWWDO# ZLWKRXW# LWV# ZULWWHQ#
SHUPLVVLRQ1# # 7KLV# PDWHULDO# LV# QRW# FRYHUHG# XQGHU# DXWKRUL]DWLRQ# IURP# &DQ&RS\# RU# DQ\# UHSURGXFWLRQ# ULJKWV#
RUJDQL]DWLRQ1# # 7R# RUGHU# FRSLHV# RU# UHTXHVW# SHUPLVVLRQ# WR# UHSURGXFH#PDWHULDOV/# FRQWDFW# ,YH\# 3XEOLVKLQJ/# ,YH\#
0DQDJHPHQW# 6HUYLFHV/# F2R# 5LFKDUG# ,YH\# 6FKRRO# RI# %XVLQHVV/# 7KH# 8QLYHUVLW\# RI#:HVWHUQ# 2QWDULR/# /RQGRQ/#
2QWDULR/#&DQDGD/#19$#6.:>#SKRQH#+84<,#9940653;>#ID[#+84<,#99406;;5>#H0PDLO#FDVHV#LYH\1XZR1FD1#
#
&RS\ULJKW##�##5334/#,YH\#0DQDJHPHQW#6HUYLFHV# 9HUVLRQ=##+$,#5335037049#
#
#
#
29(59,(:#
#
%DUE#:LOOLDPV#DQG#5LFN#7KRPDV/#WZR#PDQDJHUV#IURP#VHUYLFH#ILUPV/#ZHUH#DWWHQGLQJ#
D# ZHHNORQJ# H[HFXWLYH# HGXFDWLRQ# FRXUVH# DW# D# ZHOO0NQRZQ# EXVLQHVV# VFKRRO# LQ#
1RYHPEHU# 53341# #%RWK# KDG# UHDG# DQ# DUWLFOH# GHDOLQJ#ZLWK# WKH# FRVW# RI# FDSLWDO# DV#
SUHSDUDWLRQ#IRU#WKH#QH[W#GD\¶V#FODVVURRP#VHVVLRQ1##$V#WKH\#YLJRURXVO\#GLVFXVVHG#WKH#
FRQFHSW/# LW# EHFDPH# FOHDU# WKDW# WKH\# KDG# VHYHUDO# GLIIHUHQFHV# RI# RSLQLRQ1# # 7KHLU#
DVVLJQPHQW# ZDV# WR# FDOFXODWH# WKH# FRVW# RI# FDSLWDO# IRU# 7HOXV# &RUSRUDWLRQ# +7HOXV,1##
7HOXV#ZDV# D# OHDGLQJ# WHOHFRPPXQLFDWLRQV# FRPSDQ\# SURYLGLQJ# D# YDULHW\# RI# GDWD/#
YRLFH/# DQG# ZLUHOHVV# VHUYLFHV# WR# ERWK# EXVLQHVVHV# DQG# FRQVXPHUV1# 7KH# GDWD# WKH\#
JDWKHUHG#DUH#SUHVHQWHG#LQ#([KLELWV#4#WR#81#
#
5LFN=# :KDW#ZH#UHDOO\#ZDQW#WR#NQRZ#LV#WKH#KXUGOH#UDWH#WKDW#7HOXV#VKRXOG#XVH#IRU#LWV#

FDSLWDO#LQYHVWPHQW#SURMHFWV1#
#
%DUE=# <HV/# DQG# ZH# VKRXOG# GHFLGH# ZKHWKHU# WKH# UDWH# RXJKW# WR# EH# GLIIHUHQW# IRU#

GLIIHUHQW#W\SHV#RI#SURMHFWV/#VXFK#DV#WKH#SXUFKDVH#RI#ODERU0VDYLQJ#HTXLSPHQW#
RU#WKH#EXLOGLQJ#RI#ILEUH#RSWLFV#XQGHUJURXQG#WHOHFRPPXQLFDWLRQV#FRUULGRUV1#

#
5LFN=# /RRNLQJ#DW#WKH#EDODQFH#VKHHW/#,#FDQ#VHH#WKDW#WKH#ILUP#UDLVHV#IXQGV#IURP#TXLWH#

D#IHZ#GLIIHUHQW#VRXUFHV1##7KH#EHVW#SODFH#WR#VWDUW#LV#WR#ORRN#DW#WKH#FRVW#RI#WKH#
FDSLWDO#UDLVHG#IURP#HDFK#RI#WKHVH#VRXUFHV1##7KH#FXUUHQW#OLDELOLWLHV#H[FHSW#IRU#
WKH#³VKRUW0WHUP#REOLJDWLRQV´#DUH#PRVWO\#WUDGH#FUHGLW/#VR#WKHLU#FRVW#LV#]HUR1#

Distributed by The Case Centre North America Rest of the world
www.thecasecentre.org t +1 781 239 5884 t +44 (0)1234 750903
All rights reserved f +1 781 239 5885 f +44 (0)1234 751125
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3DJH#5# <%34134<#
#
#
%DUE=# :HOO/# WKH# ORQJ0WHUP# GHEW# LVQ¶W# LQWHUHVW# IUHH/# DQG# VRPH# RI# LW# LV# TXLWH#

H[SHQVLYH1# #)RU#H[DPSOH/# WKH#5354#7HOXV#ERQGV#ZHUH# LVVXHG#ZLWK#D#43198#
SHU#FHQW#FRXSRQ1##7KH#QHZVSDSHU#VD\V#WKDW#ORQJ0WHUP#JRYHUQPHQW#ERQGV#DUH#
\LHOGLQJ#81;5#SHU#FHQW1#

#
5LFN=# %XW#VKRXOGQ¶W#ZH#EH#XVLQJ#FXUUHQW#\LHOGV#WKDW#DUH#PXFK#ORZHU#WKDQ#WKH#ILUP#

SDLG#LQ#WKH#SDVW"##0\#FDOFXODWLRQV#WHOO#PH#WKDW#EDVHG#RQ#DQ#DYHUDJH#FRXSRQ#
UDWH#RI#44133#SHU#FHQW#RQ#DOO#RI#WKH#ORQJ0WHUP#7HOXV#ERQG#LVVXHV#RXWVWDQGLQJ/#
ZLWK# DYHUDJH#PDWXULWLHV# RI# DERXW# 48# \HDUV# DQG# DYHUDJH# DVNLQJ# SULFHV# RI#
DERXW#'44;133#WKH#FXUUHQW#DYHUDJH#\LHOG#LV#DFWXDOO\#;1;4#SHU#FHQW14#

#
%DUE=# 1RWLFH# WKDW#7HOXV#ERUURZV#PRQH\# IURP# WKH#EDQNV# DQG# WKURXJK# WKH# VKRUW0

WHUP#PRQH\#PDUNHW# DV#ZHOO1# #6RPH#RI# LWV# VKRUW0WHUP#GHEW# LV#REWDLQHG#E\#
LVVXLQJ#FRPPHUFLDO#SDSHU/#EXW#PRVW#RI#LW#LV#IURP#EDQN#ERUURZLQJV1#

#
5LFN=# :HOO/#WKH#SULPH#UDWH#IURP#EDQNV#LV#7183#SHU#FHQW#DQG#,#VXSSRVH#WKDW#7HOXV#

PLJKW# TXDOLI\# IRU# WKH# SULPH# UDWH# ZRXOGQ¶W# WKH\"# # 7KH# WKUHH0PRQWK#
FRPPHUFLDO#SDSHU#UDWH#LV#H[WUHPHO\# ORZ/#FXUUHQWO\#515;#SHU#FHQW/#ZKLFK# LV#
HYHQ#PRUH#DWWUDFWLYH#WR#WKH#ILUP1##,Q#FDVH#ZH#QHHG#PRUH#LQIRUPDWLRQ/#,#DOVR#
QRWHG#WKDW#WKH#FXUUHQW#UDWH#RQ#<40GD\/#JRYHUQPHQW#WUHDVXU\#ELOOV#LV#5148#SHU#
FHQW1#

#
%DUE=# 7HOXV#ZDV#DEOH# WR# LVVXH# WZR#PDMRU#SUHIHUUHG#VWRFNV#DW#D#FRVW#RI#RQO\#8133#

SHU#FHQW#LQ#WKH#SDVW1##7KDW¶V#D#ORW#FKHDSHU#WKDQ#WKH#GHEW/#HYHQ#WKRXJK#DERXW#
'7133#IRU#HYHU\#'433#SDU#YDOXH#VKDUH#ZHQW#WR#WKH#XQGHUZULWHU1#

#
5LFN=# 7KH# WZR#PDMRU#SUHIHUUHG# LVVXHV#RXWVWDQGLQJ#ZHUH# LVVXHG# DW#SDU#YDOXHV#RI#

'433#SHU#VKDUH#DQG#'58#SHU#VKDUH#UHVSHFWLYHO\/#DQG#DUH#FXUUHQWO\#WUDGLQJ#WR#
\LHOG#DERXW#81<3#SHU#FHQW#HDFK1##7KH#FRPSDQ\#KDV#QRW#LVVXHG#SUHIHUUHGV#IRU#
D# ORQJ# WLPH# DQG#PD\#QRW# LQWHQG# WR# LVVXH# WKHP# DJDLQ1# #3UHIHUUHGV#KDYH# D#
KLJKHU#DIWHU0WD[#FRVW#WKDQ#GHEW#DFFRUGLQJ#WR#RXU#LQVWUXFWRU/#DQG#WKDW#PDNHV#
WKHP#OHVV#DWWUDFWLYH#IRU#PRVW#LVVXHUV1#

#
%DUE=# :HOO/#LI#WKDW¶V#WUXH/#PD\EH#ZH#FDQ#LJQRUH#WKH#SUHIHUUHG#LQ#RXU#FDOFXODWLRQV1#
#
5LFN=# &DOFXODWLQJ#WKH#FRVW#RI#FRPPRQ#VWRFN#LV#UHDVRQDEO\#VWUDLJKWIRUZDUG1##6LQFH#

WKH#FRPPRQ#VKDUHKROGHUV#DUH#JHWWLQJ#UHJXODU#GLYLGHQGV/#ZH#VKRXOG#XVH#WKH#
GLYLGHQG#\LHOG1#

#
%DUE=# 1R/# QR$# # $OO# RI# WKH# HDUQLQJV# DIWHU# WKH# GLYLGHQGV# WR# WKH# SUHIHUUHG#

VKDUHKROGHUV# EHORQJ# WR# WKH# FRPPRQ# VKDUHKROGHU/# QRW# MXVW# WKH# GLYLGHQGV1##
:H#VKRXOG#XVH#WKH#HDUQLQJV0SHU0VKDUH#GLYLGHG#E\#WKH#PDUNHW#SULFH1#

#
###########################################################
4$IWHU#DOORZLQJ# IRU#D# IHH# WR# WKH#XQGHUZULWHU/# WKH#FRVW# WR# WKH# ORQJ# WHUP#GHEW# ILQDQFLQJ#ZRXOG#EH#<164#SHU#
FHQW1#
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3DJH#6# <%34134<#
#
#
5LFN=# :KDW#DERXW#LVVXLQJ#FRVWV"##$OWKRXJK#WKH#FXUUHQW#VWRFN#SULFH#KDV#GURSSHG#WR#

DURXQG# '58133#SHU#VKDUH/#7HOXV#ZRXOG# OLNHO\#KDYH# WR#SD\# WKH#XQGHUZULWHU#
DQG#RWKHUV#DERXW#'41:8#SHU#VKDUH#WR#LVVXH#QHZ#VWRFN#DW#WKLV#SULFH1#

#
%DUE=# ,W¶V#QRW#OLNHO\#WKDW#7HOXV#ZLOO#UDLVH#PRUH#WKDQ#RQH0TXDUWHU#RI#LWV#QHZ#HTXLW\#

E\# LVVXLQJ# VWRFN1# #7KH# UHVW# RI# WKH# QHZ# HTXLW\#ZLOO# EH# UHWDLQHG# HDUQLQJV/#
ZKLFK#KDYH#QR#FRVW1#

#
5LFN=# 5HWDLQHG# HDUQLQJV# DUHQ¶W# IUHH# FDSLWDO1# # 7KH\# EHORQJ# WR# WKH# VKDUHKROGHUV1##

6XUHO\#WKH\#PXVW#H[SHFW#VRPH#W\SH#RI#UHWXUQ$#
#
%DUE=# ,# QRWLFH# IURP# WKH# ILUP¶V# ILQDQFLDO# VWDWHPHQWV# WKDW# WKH# UHWXUQ# RQ# FRPPRQ#

HTXLW\# IRU# WKH# FRPSDQ\#ZDV# :169#SHU# FHQW# LQ# 5333# DQG# ;14:#SHU# FHQW# LQ#
4<<<1##,#UHDOL]H#WKLV#LV#DQ#DFFRXQWLQJ#UDWH#RI#UHWXUQ#FRPSXWHG#RQ#WKH#ERRN#
YDOXH#RI#WKH#HTXLW\/#EXW# ,#ZRQGHU# LI#LW#FDQ#EH#XVHG# WR#FRPSXWH#WKH#FRVW#RI#
HTXLW\#FDSLWDO"#

#
5LFN=# ,#ZRXOG#JXHVV#WKDW#WKH#IXQGV#JHQHUDWHG#E\#GHSUHFLDWLRQ#DUH#IUHH#DQG#WKH\#DUH#

DYDLODEOH# LQ# ODUJH# DPRXQWV1# #)RU# H[DPSOH/# ODVW#\HDU¶V# HDUQLQJV#ZHUH#RYHU#
'78:#PLOOLRQ#DIWHU#GHGXFWLRQ#RI#SUHIHUUHG#GLYLGHQGV1##'HSUHFLDWLRQ#ZDV#RYHU#
'4#ELOOLRQ1##&DSLWDO#H[SHQGLWXUHV#IRU#QH[W#\HDU#DUH#H[SHFWHG#WR#EH#DERXW#'418#
ELOOLRQ/#VR#SHUKDSV#WKH#EXON#RI#WKH#PRQH\#FDQ#FRPH#IURP#GHSUHFLDWLRQ1#

#
%DUE=# 7KH#DVVLJQHG#UHDGLQJ#PHQWLRQHG#WKH#EHWD#RI#D#VWRFN1##7KH#EHWD#LV#FDOFXODWHG#

E\#UHJUHVVLQJ#WKH#UHWXUQ#IRU#7HOXV#DJDLQVW#WKH#UHWXUQ#RQ#WKH#PDUNHW#LQGH[1##,#
ZHQW# WR# WKH# OLEUDU\¶V# %ORRPEHUJ# V\VWHP# DQG# IRXQG# WKH# EHWD/# HVWLPDWHG#
EDVHG#RQ# WKUHH#\HDUV#RI#PRQWKO\#GDWD#HQGLQJ#1RYHPEHU#5334/# WR#EH#31:8#
ZLWK#DQ#50VTXDUHG#RI#31461##7KH#EHWD#VHHPV#WR#EH#DQ#LQGH[#RI#WKH#ULVNLQHVV#
RI# WKH# FRPPRQ# VWRFN/# EXW# LW# KDV# WR# EH# FRQYHUWHG# LQWR# D# UHTXLUHG# UHWXUQ#
VRPHKRZ1# #:KDW#,#GRQ¶W#XQGHUVWDQG# LV#KRZ#WKDW#UHWXUQ#FRPSDUHV#ZLWK#WKH#
RQH#ZH#JHW#E\#VLPSO\#GLYLGLQJ#WKH#HDUQLQJV0SHU0VKDUH#E\#WKH#VWRFN#SULFH1#

#
5LFN=# :KDW#GR#ZH#GR#RQFH#ZH#KDYH#WKH#FRVWV#RI#DOO#VRXUFHV#RI#ILQDQFLQJ"##'R#ZH#

MXVW#WDNH#WKHLU#DYHUDJH"#
#
%DUE=# 6RPHKRZ/#WKH#DYHUDJH#FRVW#GRHVQ¶W#PDNH#VHQVH#WR#PH1# #,#WKLQN#ZH#VKRXOG#

MXVW# XVH# WKH# FRVW# RI# WKH# QH[W# VRXUFH# RI# ILQDQFLQJ1# # )RU# H[DPSOH/# 7HOXV#
H[SHFWV#WR#LVVXH#'63#PLOOLRQ#LQ#GHEW#QH[W#PRQWK1##0D\EH#WKH#LQWHUHVW#UDWH#RQ#
WKDW# LVVXH#VKRXOG#EH#XVHG#DV# WKH#KXUGOH# UDWH# IRU#DQ\#QHZ#SURMHFWV# WKDW#DUH#
XQGHUWDNHQ#ZLWK#WKRVH#IXQGV1#

#
5LFN=# $IWHU#ZH#JHW# WKLV#FRVW#RI#FDSLWDO/#ZRXOG#\RX#DGYLVH#7HOXV# WR#XVH# WKH#QHW0

SUHVHQW# YDOXH#PHWKRG# RU# WKH# LQWHUQDO0UDWH# RI# UHWXUQ# PHWKRG# WR# HYDOXDWH#
SURMHFWV"#

#
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3DJH#7# <%34134<#
#
#
%DUE=# ,#GRQ¶W#WKLQN#LW#PDWWHUV1##7KH#WZR#PHWKRGV#ERWK#JLYH#WKH#VDPH#DQVZHU1#
#
5LFN=# :HOO/#OHW¶V#JHW#RQ#ZLWK#WKLV#FDOFXODWLRQ1##:H#KDYH#D#ORQJ#QLJKW#DKHDG#RI#XV1##

,#ZLVK#VRPHRQH#ZRXOG#MXVW#³7HOXV´#WKH#FRVW#RI#FDSLWDO$#
#
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3DJH#8# <%34134<#
#
#

([KLELW#4#
#

%$/$1&(#6+((7#$6#2)#'(&(0%(5#64/#53334#
+'#PLOOLRQV,#

#

#
#
#
#
#
#
#
#
4#7KLV#EDODQFH#VKHHW#KDV#EHHQ#VLPSOLILHG#VRPHZKDW#IRU#WKH#HDVH#RI#GLVFXVVLRQ1#
5#7KHVH#ZHUH#VHYHUDO#QRWHV/#DOO#RI#ZKLFK#H[SLUHG#ZLWKLQ#RQH#\HDU/#FDUU\LQJ#DQ#DYHUDJH#LQWHUHVW#UDWH#RI#81;9#SHU#FHQW1#
6#$W#WKH#HQG#RI#5333/#WKHUH#ZHUH#DSSUR[LPDWHO\#5;:#PLOOLRQ#FRPPRQ#VKDUHV#RXWVWDQGLQJ1#

$66(76

&XUUHQW#$VVHWV 4/:7<13'####
&DSLWDO#$VVHWV#+1HW, 44/86413####
'HIHUUHG#&KDUJHV 54913#########
)XWXUH#,QFRPH#7D[HV 4/35713######
/HDVHV#5HFHLYDEOH ;413###########
,QYHVWPHQWV 4;13###########
*RRGZLOO 4/:<813######
2WKHU 413#############

727$/#$66(76 49/74813'##

/,$%,/,7,(6#$1'#(48,7<

&XUUHQW#/LDELOLWLHV=
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