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| Typical Enron ‘special-purpose vehicle’
1. Enron creates a "special-purpose vehicle,” technically an independent
company. Lenders and investors put up cash.

2. Enron sells an asset, anything from an actual plant to shares of
another company’s stock, to the SPV.

| 3.Enron getsthe lender and investor money, butinstead g g & |

of counting as debt to Enron, it
counts as debt only to the SPV. lggg.:%f‘ '
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