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$EVWUDFW
7KH SURPXOJDWLRQ RI �$FFRXQWLQJ 6WDQGDUGV IRU %XVLQHVV (QWHUSULVHV 1R�

�� � /HDVHV� PHDQV WKDW WKH FXUUHQW OHDVH DFFRXQWLQJ VWDQGDUGV DUH RIILFLDOO\

LPSOHPHQWHG LQ &KLQD� 7KH FXUUHQW OHDVH DFFRXQWLQJ VWDQGDUGV KDV FKDQJHG WKH

RULJLQDO WZR PRGHOV RI WKH OHVVHH� EXW DGRSWV D VLQJOH PRGHO� WKDW LV� ZKHWKHU LW LV

DQ RSHUDWLQJ OHDVH RU D ILQDQFLDO OHDVH� LW QHHGV WR EH UHIOHFWHG LQ WKH VWDWHPHQW

DQG UHFRJQL]HG DV DQ DVVHW DQG D OLDELOLW\� 7KLV PDMRU FKDQJH ZLOO KDYH D KXJH

LPSDFW RQ DQ LQGXVWU\ ZLWK D ODUJH QXPEHU RI RSHUDWLQJ OHDVH DVVHWV� DQG WKH

KRWHO LQGXVWU\� ZKHUH RSHUDWLQJ OHDVHV DUH WKH PDLQ OHDVLQJ PHWKRG� ZLOO

XQGRXEWHGO\ EHDU WKH EUXQW� 7KH HQWU\ RI RSHUDWLQJ DVVHWV LQWR WKH VWDWHPHQW ZLOO

EULQJ JUHDW FKDQJHV WR WKH ILQDQFLDO GDWD RI WKH HQWHUSULVH� ZKLFK ZLOO IXUWKHU

DIIHFW WKH ILQDQFLDO SHUIRUPDQFH RI WKH HQWHUSULVH� 7KHUHIRUH� WKLV SDSHU WDNHV

%7* +RWHO DV D UHSUHVHQWDWLYH RI WKH KRWHO LQGXVWU\ WR VWXG\ WKH ILQDQFLDO LPSDFW

RI WKH FXUUHQW OHDVLQJ VWDQGDUGV RQ WKH KRWHO LQGXVWU\�

7KLV DUWLFOH ILUVW EULHIO\ LQWURGXFHV WKH VLWXDWLRQ RI OLVWHG FRPSDQLHV LQ P\

FRXQWU\
V KRWHO LQGXVWU\� DQG DQDO\]HV WKH XVH RI OHDVLQJ E\ YDULRXV KRWHO

LQGXVWU\ FRPSDQLHV� DQG H[SRXQGV WKH UHDVRQV IRU VHOHFWLQJ %7* +RWHOV�

VHFRQGO\� LW FRPSDUHV WKH PDLQ FKDQJHV LQ WKH QHZ DQG ROG OHDVLQJ VWDQGDUGV DQG

WKH GLIIHUHQFH LQ WKH OHVVHH
V DFFRXQWLQJ WUHDWPHQW� 1H[W� WKH FDVH FRPSDQ\ %7*

+RWHO LV LQWURGXFHG LQ GHWDLO� DQG EDVHG RQ WKH VHPL�DQQXDO UHSRUW GLVFORVHG E\

WKH FRPSDQ\ LQ ����� WKH LPSDFW RQ WKH FRPSDQ\ DIWHU WKH LPSOHPHQWDWLRQ RI WKH

FXUUHQW OHDVLQJ VWDQGDUGV LV DQDO\]HG� 7KH DQDO\VLV ILQGV WKDW WKH LPSOHPHQWDWLRQ
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RI WKH FXUUHQW OHDVLQJ VWDQGDUG PDNHV WKH DVVHWV DQG OLDELOLWLHV RI WKH HQWHUSULVH

LQFUHDVH JUHDWO\� DQG WKH WRWDO SURILW GXULQJ WKH OHDVH SHULRG UHPDLQV XQFKDQJHG�

EXW LW ZLOO VKRZ D WUHQG RI ILUVW ORZ DQG WKHQ KLJK� VLPLODUO\� WKH WRWDO FDVK IORZ

ZLOO UHPDLQ XQFKDQJHG� EXW LWV LQWHUQDO GLVWULEXWLRQ ZLOO RFFXU� 9DULHW\� ,Q

DGGLWLRQ� FKDQJHV LQ ILQDQFLDO VWDWHPHQW GDWD ZLOO LQHYLWDEO\ OHDG WR FKDQJHV LQ

UHOHYDQW ILQDQFLDO LQGLFDWRUV� 6SHFLILFDOO\� WKH FRPSDQ\
V VROYHQF\� RSHUDWLQJ

DELOLW\� DQG SURILWDELOLW\ KDYH DOO EHHQ UHGXFHG� ZKLFK EULQJV FKDOOHQJHV WR WKH

FRPSDQ\
V ILQDQFLQJ� +RZHYHU� WKH FXUUHQW OHDVH DFFRXQWLQJ VWDQGDUGV KDYH

VWULFWHU UHTXLUHPHQWV RQ WKH FRPSDQ\
V LQIRUPDWLRQ GLVFORVXUH� ZKLFK PDNHV WKH

GDWD UHIOHFWHG LQ WKH ILQDQFLDO VWDWHPHQWV RI HQWHUSULVHV PRUH REMHFWLYH DQG

FRPSUHKHQVLYH� 7UDQVSDUHQF\ RI ILQDQFLDO GDWD UHGXFHV LQIRUPDWLRQ DV\PPHWU\

DPRQJ XVHUV RI ILQDQFLDO UHSRUWV�

)LQDOO\� LQ YLHZ RI WKH ILQDQFLDO LPSDFW RI WKH JXLGHOLQHV RQ WKH KRWHO

LQGXVWU\� WKLV SDSHU SXWV IRUZDUG VRPH WDUJHWHG VXJJHVWLRQV IURP WKH DVSHFWV RI

DGMXVWLQJ OHDVLQJ EXVLQHVV� LQFUHDVLQJ WKH SURSRUWLRQ RI IUDQFKLVHG KRWHOV� DQG

VWUHQJWKHQLQJ FRPPXQLFDWLRQ ZLWK VWDNHKROGHUV� KRSLQJ WR DOOHYLDWH WKH

JXLGHOLQHV IRU KRWHO FRPSDQLHV� 7KH DGYHUVH HIIHFWV EURXJKW E\ LW FDQ KHOS

FRPSDQLHV EHWWHU DGDSW WR WKH FXUUHQW OHDVH DFFRXQWLQJ VWDQGDUGV�

.H\ ZRUGV� FXUUHQW OHDVH DFFRXQWLQJ VWDQGDUGV� ILQDQFLDO LPSDFW� %7* +RWHO
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>�@ %R\OH '0�&DUSHQWHU % :� 0DKRQH\ '3� /HDVH $FFRXQWLQJ� /HVVHH 3URYLVLRQV RI

3URSRVHG$FFRXQWLQJ 6WDQGDUGV 8SGDWH� 0DQDJHPHQW $FFRXQWLQJ 4XDUWHUO\
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