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%DODQFHG�6FRUHFDUG� LV�D�PHWKRG� IRU�HYDOXDWLQJ�PHDVXULQJ�FRPSDQ\�SHUIRUPDQFH�E\�FRPELQLQJ�
DVVHVVPHQW� RI� ILQDQFLDO� SHUVSHFWLYH�� FXVWRPHU� SHUVSHFWLYH�� LQWHUQDO� EXVLQHVV� SURFHVV� SHUVSHFWLYH� DQG�
OHDUQLQJ� DQG� JURZWK� SHUVSHFWLYH�� %DODQFHG� 6FRUHFDUG� KDV� FRPSUHKHQVLYH�� FRKHUHQW�� EDODQFHG� DQG�
PHDVXUDEOH� FKDUDFWHULVWLFV�� DOO� IRXU� SHUVSHFWLYHV� DUH� UHODWHG� FDXVDOO\�� 7KHVH� FKDUDFWHULVWLFV�PDNH� WKH�
%DODQFHG�6FRUHFDUG�D�SUHFLVH�DQG�DQ�DFFXUDWH�PHWKRG�IRU�WKH�FRPSDQ\�SHUIRUPDQFH�PHDVXUHPHQW��

7KH�/RJLVWLF�DQG�%XLOGLQJ�'LYLVLRQ��'/2*��DV�D�QRQ�SURILW�VXSSRUWLQJ�XQLW� LQ� LPSOHPHQWLQJ�%&$�
VXVWDLQDELOLW\�SURJUDP KDV�D� UHVSRQVLELOLW\� WR� LPSURYH� WKH�HIILFLHQF\�RI�RSHUDWLRQDO�FRVWV��7KLV� UHTXLUHV�
SUHFLVH�� DFFXUDWH� SHUIRUPDQFH� PHDVXUHPHQW� WDNLQJ� LQWR� DFFRXQW� ILQDQFLDO� DQG� QRQ�ILQDQFLDO� DVSHFWV��
7KURXJK�RXU�UHVHDUFK�LQ�RUGHU�WR�GHVLJQ�D�SURSHU�SHUIRUPDQFH�PHDVXUHPHQW�ZH�KDYH�FDUULHG�RXW�VRPH�
DQDO\VLV� RQ� WKH� FRPSDQ\� YLVLRQ� DQG�PLVVLRQ��'/2*�YLVLRQ� DQG�PLVVLRQ�� H[WHUQDO� DQG� LQWHUQDO� IDFWRUV��
6:27��EXLOGLQJ�WKH�PDWULFHV�RI�()(��,)(��,(��72:6�DQG�463��WKRVH�JHQHUDWH�'/2*�FRVW�LPSURYHPHQW�
DV�SULRULW\�VWUDWHJ\�DQG�VWUDWHJ\�PDS�WKDW�GHVFULEHV�WKH�VWUDWHJ\�UHODWLRQVKLS�EDVHG�RQ�IRXU�SHUVSHFWLYHV�
RI�%DODQFHG�6FRUHFDUG��,W�KDV�DOVR�EHHQ�IRUPXODWHG�'/2*�.H\�3HUIRUPDQFH�,QGLFDWRU��.3,��DORQJ�ZLWK�LWV�
ZHLJKWLQJ�DV�D�EDVLV�IRU�LWV�SHUIRUPDQFH�PHDVXUHPHQW��
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� %DODQFHG� 6FRUHFDUG� DGDODK� PHWRGH� SHQLODLDQ�SHQJXNXUDQ� NLQHUMD� SHUXVDKDDQ� GHQJDQ�
PHQJJDEXQJNDQ�SHQLODLDQ�WHUKDGDS�SHUVSHNWLI�NHXDQJDQ��SHUVSHNWLI�SHODQJJDQ��SHUVSHNWLI�SURVHV�ELVQLV�
LQWHUQDO� VHUWD� SHUVSHNWLI� SHPEHODMDUDQ� GDQ� SHUWXPEXKDQ�� %DODQFHG� 6FRUHFDUG� PHPLOLNL� NDUDNWHULVWLN�
NRPSUHKHQVLI�� NRKHUHQ�� VHLPEDQJ�GDQ� WHUXNXU�� NHHPSDW�SHUVSHNWLI� EHUKXEXQJDQ� VHFDUD� VHEDE�DNLEDW��
.DUDNWHULVWLN� LQL� PHPEXDW�%DODQFHG� 6FRUHFDUG�PHQMDGL�PHWRGH� SHQJXNXUDQ� NLQHUMD� SHUXVDKDDQ� \DQJ�
WHSDW�GDQ�DNXUDW��
� 'LYLVL�/RJLVWLN�GDQ�*HGXQJ��'/2*��VHEDJDL�XQLW�SHQGXNXQJ�\DQJ� MXJD�QRQ�SURILW�GDODP�UDQJND�
SHODNVDQDDQ� SURJUDP�VXVWDLQDELOLW\� %&$�PHPLOLNL� WDQJJXQJ� MDZDE� XQWXN�PHQLQJNDWNDQ�HILVLHQVL� ELD\D�
RSHUDVLRQDO��+DO�LQL�PHPHUOXNDQ�SHQJXNXUDQ�NLQHUMD�\DQJ�WHSDW��DNXUDW�GHQJDQ�PHPSHUWLPEDQJNDQ�DVSHN�
NHXDQJDQ�GDQ�QRQ�NHXDQJDQ��0HODOXL�SHQHOLWLDQ�GDODP�UDQJND�PHUDQFDQJ�SHQJXNXUDQ�NLQHUMD�GLPDNVXG��
NDPL�PHODNXNDQ�DQDOLVLV�DQDOLVLV� WHUKDGDS�YLVL�GDQ�PLVL�SHUXVDKDDQ��YLVL�GDQ�PLVL�'/2*�� IDNWRU�IDNWRU�
HNVWHUQDO�GDQ� LQWHUQDO��6:27��PHQ\XVXQ�PDWULNV�()(��,)(�� ,(��72:6�GDQ�463�VHKLQJJD�GLGDSDWNDQ�
VWUDWHJL�SULRULWDV�FRVW�LPSURYHPHQW�GDQ�SHWD�VWUDWHJL�'/2*�\DQJ�PHQJJDPEDUNDQ�KXEXQJDQ�DQWDU�VWUDWHJL�
EHUEDVLV�HPSDW�SHUVSHNWLI�%DODQFHG�6FRUHFDUG��'LUXPXVNDQ�SXOD�.H\�3HUIRUPDQFH�,QGLFDWRU��.3,��'/2*�
EHVHUWD�SHPERERWDQQ\D�VHEDJDL�GDVDU�SHQJXNXUDQ�NLQHUMD��
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