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&HUWDLQ VWDWHPHQWY PDGH ZLWKLQ WKLV SUKNHRWDRZLRY OR@WBEQ PHDVXUHY DQG NH\ |
IRUZDUG ORRNLQJ VWDWHPHQWY )RUZDUG ORSUNH B ¢WDWIHPG QW YV DUH

QRW JXDUDQWHHV RI IXWXUH SHUIRUPDQFH DQG E\ WKHLU QDWXUH DUH

VXEMHFW WR LQKHUHQW XQFHUWDLQWLHV $F\él)§e9xl"{/'vv\{-|)&oé%%?@J\lﬁ\/QHWVWHG '2( SHU 7UDQVD
PDWHULDOO\ $Q\ IRUZDUG ORRNLQJ LQIRUPDWLR

SUHVHQWDWLRQ VSHDNV RQO\ DV RI JHEUXDU\? SBw WG +(|4°U%v3i OEUHSQ’HFLDWLRQ 3HU 8QLW
*OREDO +ROGLQJV ,QF U+HUW] *OREDOU RU W I§HMXYRMSD)QHH &D\aK 7FOREO 5HYHQXH 3HU 'D\ 5

XQGHUWDNHV QR REOLJDWLRQ WR XSGDWH WKD WS FHERRVERIQ oW sWii HOKEY HU sQLw 3HU oR
FKDQJHG FLUFXPVWDQFHV . ‘
a $YHUDJH 9HKLFOHVa 7UDQVDFWLRQ 'D\V

$GGLWLRQDO LQIRUPDWLRQ FRQFHUQLQJ WKH%HSNWHWHPHOWRECLHIHKLFOR 8WLOLIDWLRQ

IDFWRUV WKDW FRXOG FDXVH RXU DFWXDO UHVXOWV WR GLIIHU LV FRQWDLQHG
LQ WKH &RPSDQ\xV SUHVV UHOHDVH UHJDUGL QEHHWHS SRPOQBYK ITRMWDEWHQLWLRQV RI NH\ PHWU
UHVXOWYV LVVXHG RQ )HEUXDU\ DQG GRQ PIBBRPEBVXUHVY WR WKH PRVW GLUHFWO\

IRXQG LQ WKH PRVW UHFHQW ILOLQJV ZH PDNHpZIpW K WK HKHHAX BsWbHEDEOH
DQG ([FKDQJH &RPPLVVLRQ LQFOXGLQJ RXU $QQXDO 5HSRUW RQ

JRUP . 7TKHVH ILOLQJY DUH PDGH DYDLODEOH RQ WKH 6(&xV
ZHEVLWH DQG WKH ,QYHVWRU 5HODWLRQV VHFWLRQ RI WKH +HUW]
ZHEVLWH

,19(6725 35(6(17$7,2%
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2YHU \HRIURRSHUDWLRQV

a a % a .
ORFDWLRQV DQQXDO UHYHQXHKLFOHV

a a a 0
FRXQWULHYV HPSOR\HHYV DOQOQXDO UHQ ]

,19(6725 35(6(17%$7,2% LQFOXGHV FRPSDQ\ RSHUDWHG DQG |UDQF K LI\RHWHHWRF DU RRYO <HD U
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OXOWLSOH EUDQGY SURYLGH FXVWRPHUV D IXO0 UDQJH RI PRELOL
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0(75,& 7$5%(7 &200(17$5<

24)OHHW UHIUHVK LV FRPSOHWH PDUNLQJ D PDMRU PLOHVWR

. HSUHFLDWLRQ SHU A$FKLHYHG '38 IRU ‘H H[SHFW WKLV WUHQG WR FRQW|
) (( XQLW SHU PRQdgK HU YDOXH HQYLURQPHQW

38 A0RGHO <HDU EX\V KDYH ODQGHG ZLWK ERWK SULFH DQG

a&RQWLQXHG IRFXV RQ JURZLQJ YHKLFOH VDOHV WKURXJK U

a'ULYH RUJDQLF GHPDQG WKURXJK FXVWRPHU H[SHULHQFH L

a*UHDWHU PL[ RI GXUDEOH VHIPHQWYV

Aa5HYHQXH GLYHUVLILFDWLR E\ JURZLQJ RII DLUSRUW DQG F
81,7 SHYHQXH SHU 3 PSURQYHG SULFLQJ H||HFWLQYH HVV WiURXJK UHYH XH?’D
5(9(18(| XQLW SHU PROWKIU a, Q Q Q Q
538 a+LJKHU VDOHV RI YDOXH DGGHG VHUYLFHYV

a,PSURYH XQLW HFRQRPLFV DW ORFDO PDUNHW OHYHO WKUR
DQG SURFHVVHYV

a'LVFLSOLQHG DSSURDFK WR IOHHW GHFLVLRQV DQG SULFLQ

a2QJRLQJ IOHHW DQG RSHUDWLRQDO FRVW LQLWLDWLYHV
' a2SHUDWLRQDO H[FHOOHQFH
0$1%*( LUHFW 2SHUDWLQJ 4,PSURYHG SURFXUHPHQW DQG FRQWUDFW PDQDJHPHQW
22678 | (ISHQVH '2( SHIRZ v ‘
7UDQVDFWLRQ 'D\ A)RRWSUPQYDWEWQ
a:RUNIRUFH PDQDJHPHQW
a7HFKQRORJ\

,19(6725 35(6(17$7,2%
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5(9(18( %
538
53
75$16%$&7,21 '$<6 0
$9( 5(17$%/( )/ ((7
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‘38
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ESV

&200(17$5<

5HYHQXH ZDV IODW GHVSLWH ORZHU IOHHW OHYH
\HDU LPSURYHPHQW LQ 53' DQG GD\V

'"HVSLWH KLJKHU UHFDOOV RYHUDOO UHVXOW ZD
PDQDJHPHQW LPSURYHG GHPDQG JHQHUDWLRQ !
SHUIRUPDQFH 7RWDO 538 EHQHILWHG IURP D GHF

$GMXVWHG IRU RQH WLPH OR\DOW\ LPSDFW LQ 4
SHUIRUPDQFH LQ DOPRVW WZR \HDUV GULYHQ SU

60LIJKW UHGXFWLRQ LQ WUDQVDFWLRQ GD\V GHV!
WKURXJK LPSURYHG DVVHW HIILFLHQF\

'"HFUHDVH UHIOHFWVY D VWUDWHJLF IOHHW UHGXF
ZLWK HPSKDVLV RQ PD[LPL]JLQJ DVVHW HIILFLHQF
VHTXHQWLDOO\

'"HVSLWH KLJKHU UHFDOO OHYHOV RYHUDOO UHV
PDQDJHPHQW DQG LPSURYHG RSHUDWLRQV DQG

XWLOL]DWLRQ LQFUHDVHG GULYHQ E\ D GHFUHDV
7KH LPSURYHPHQW ZDV GULYHQ E\ RXU %X\ 5LJK
VWUDWHJI\ ,PSDFWHG E\ ORZHU IRUHFDVW UHVLG
4

6WURQJ FRVW GLVFLSOLQH DQG HQKDQFHG RSHU
SURJUHVYV '2( SHU GD\ WRZDUGY RXU 1RUWK 6WD

,PSURYHPHQW RI DERXW PLOOLRQ ZDV GULYH(
DQG '2( 8QXVXDO HYHQWYV LQ 4 LPSDFWHG UHVX

'"HFUHDVH PDLQO\ GULYHQ E\ KLIJKHU QJHW IOHHW

,19(6725 35(6(17$7,2%
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3) &((*1*7&9.3,

7TUDQVDFWLRQ 'D\V \HDU RYHU \H 7TRWDO 53' \HDU RYHU \HDU
4 4 4 4 4 4 4 4

53' VKRZHG VHTXHQWLDO LPSURYHPHQW RQ D HDU RY
LQ SRVLWLRQLQJ WKH &RPSDQ\ ZHOO IRU

,19(6725 35(6(17$7,2%
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A/LTXLGLWW%RN RI '"HFHPEHU

R %RlI XQUHVWULFWHG FDVK
R % DYDLODEOH XQGHU )LUVW /LHQ 5

Aa5HIOHFWY UHSD\PHQW RI 0 RI IRWH

a % RI H[FHVV IDLU PDUNHW YDOXH FXVKI
JOREDOO\

A3ULPDULO\ UHVROYHG PDNH ZKROH FODL
LQ -DQXDU\

4&RPSOHWHG ILQDQFLQJ WUDQVDFWLRQV W
LQFUHDVH LQ RXU OLTXLGLW\ E\ DSSURJLF
ILUVW TXDUWHU

1RQ YHKLFOH GHEW PDWXULW\ SURILOH DV RI '"HFHPEHU $V RI '"HFHPEHU WRWDO QRQ YHKLFOH GHEW ZDV ELOOLRQ 7KH
FKDUW H[FOXGHV PLOOLRQ RI RWKHU QRQ YHKLFOH GHEW WKDW LV FRPSULVHG RI ILQDQFH OHDVH REOLJDWLRQV DQG WKH PLOOLRQ 7HUP & /RDQ
PDWXULQJ -XQH VLQFH WKH FDVK LV UHVWULFWHG WR FROODWHUDOL]H OHWWHUV RI FUHGLW

,19(6725 35(6(17$7,2%
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+HUW] *OREDO +ROGLQJVRKIJFQ 5DZOLQVRQ
,QYHVWRU 5HODWL?{L(5V SUHVLGHQW ,QYHVWRU 5HODWI
'LOOLDPV 5G (VWHUR]| )/

, QYHVWRUUHODWLRQV#KHUW] FRP
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$GMXVWHG &RUSRUDWH (%,7'$

1HW ,QFRPH /RVV

$GMXVWPHQWYV

JQFRPH 7D[ 3URYLVLRQ %HQHILW
1RQ YHKLFOH '"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

1RQ YHKLFOH '"HEW ,QWHUHVW 1HW Rl ,QWHUHVW ,QFRPH

9HKLFOH '"HEW UHODWHG &KDUJHV

5HVWUXFWXULQJ DQG 5HVWUXFWXULQJ 5SHODWHG &KDUJHV
8QUHDOL]HG *DLQV /RVVHV RQ )LQDQFLDO ,QVWUXPHQWYV

*DLQ RQ VDOH RI QRQ YHKLFOH FDSLWDO DVVHWY o)
/LWLIJDWLRQ VHWWOHPHQW o) o
%DQNUXSWF\ UHODWHG OLWLJIJDWLRQ UHVHUYHV

&KDQJH LQ )DLU 9DOXH RI 3XEOLF :DUUDQWYV

2WKHU ,WHPV

$GMXVWHG &RUSRUDWH (%,7'$

5HYHQXHV

$GMXVWHG &RUSRUDWH (%,7'$ ODUJLQ

,19(6725 35(6(17$7,2%4
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$GMXVWHG &RUSRUDWH (%,7'$ UHSUHVHQWY LQFRPH R
&RPSDQ\ DV DGMXVWHG WR HOLPLQDWH WKH LPSDFW F
YHKLFOH GHSUHFLDWLRQ DQG DPRUWL]DWLRQ QRQ YF
GHEW UHODWHG FKDUJHV UHVWUXFWXULQJ DQG UHVW
XQUHDOL]JHG JDLQV ORVVHV RQ ILOQDQFLDO LQVWUXP
3XEOLF :DUUDQWYV DQG FHUWDLQ RWKHU PLVFHOODQF

$GMXVWHG &RUSRUDWH (%,7'$ ODUJLQ LV FDOFXODWHC(
&RUSRUDWH (%,7'$ WR 5HYHQXHYV

ODQDJHPHQW XVHV WKHVH PHDVXUHV DV RSHUDWLQJ ¢
LOQWHUQDO PRQLWRULQJ DQG SODQQLQJ SXUSRVHV LC
&RPSDQ\xV DQQXDO RSHUDWLQJ EXGJHW DQG PRQWKO
DQDO\VLYV RI LQYHVWPHQW GHFLVLRQV SURILWDELOLV
7KHVH PHDVXUHPHQWY HQDEOH PDQDJHPHQW DQG LQY
SHUIRUPDQFH RI WKH HQWLUH EXVLQHVV RQ WKH VDP}
VHIPHQWY $GMXVWHG &RUSRUDWH (%,7'$ LV DOVR XW
RI FHUWDLQ H[HFXWLYH FRPSHQVDWLRQ :KHQ HYDOXLC
SHUIRUPDQFH LQYHVWRUV VKRXOG QRW FRQVLGHU $G
LVRODWLRQ RI RU DV D VXEVWLWXWH IRU PHDVXUHV
GHWHUPLQHG LQ DFFRUGDQFH ZLWK 8 6 *$$3 7KH UHF
FRPSDUDEOH FRQVROLGDWHG 8 6 *$$3 PHDVXUH DUH ¢
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$GMXVWHG 2SHUDW J &DVK )ORZ $QG $GMXVWHG JUHH &DVK
ORZ

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFV/ILYLWLHV

'"HSUHFLDWLRQ DQG UHVHUYHV IRU UHYHQXH HDUCLQJ YHKLFOHV QHW

%DQNUXSWF\ UHODWHG SD\PHQWYV SRVW HPHUJHGQFH
DQG RKHUSD, P HQW

$GMXVWHG RSHUDWLQJ FDVK IORZ

[¢)

1RQ YHKLFOH FDSLWDO DVVHW SURFHHCV H[SHQGLWXUHV QHW
$GMXVWHG RSHUDWLQJ FDVK IORZ EHIRUH YHKLFOH LQYHVW?2HQW
IHW IOHHW JURZWK DIWHU ILQDQFLQJ

$GMXVWHG IUHH FDVK IORZ

&DOFXODWLRQ 21 1HW )OHHW *URZWK $IWHU )LQDQFLQJ
5HYHQXH HDUQLQJ YHKLFOHV H[SHQGLWXUHV
3URFHHGYV IURP GLVSRVDO RI UHYHQXH 4DUQLQJ YHKLFOHV
5HYHQXH HDUQLQJ YHKLFOHV FDSLWDO H[SHQGLWXUHV QHW
"HSUHFLDWLRQ DQG UHVHUYHV IRU UHYHQXH HDUGLQJ YHKLFOHV QHW
J)LQDQFLQJ DFWLYLW\ UHODWHG WR YHKLFOHV

%RUURZLQJV

3D\PHQW

5HVWULFWHG FDVK FKDQJHV YHKLFOFHV

1HW ILQDQFLQJ DFWLYLW\ UHODWHG WR YHKLFOHV

1IHW IOHHW JURZWK DIWHU ILQDQFLQJ

,19(6725 35(6(17$7,2%4
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5(&218&,/,$7,21 2) *$$3 72 121 *$$3
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$GMXVWHG RSHUDWLQJ FDVK IORZ UHSUHVHQWYVY QHW
RSHUDWLQJ DFWLYLWLHY QHW RI WKH QRQ FDVK DGG
GHSUHFLDWLRQ DQG UHVHUYHV DQG H[FOXVLYH RI EC
SD\PHQWY PDGH SRVW HPHUJHQFH $GMXVWHG RSHUD'
LPSRUWDQW WR PDQDJHPHQW DQG LQYHVWRUV DV LW
LQIRUPDWLRQ DERXW WKH DPRXQW RI FDVK JHQHUDW
ZKHQ IXOO\ EXUGHQHG E\ IOHHW FRVWYV

$GMXVWHG IUHH FDVK IORZ UHSUHVHQWY DGMXVWHG |
SOXV WKH LPSDFW RI QHW QRQ YHKLFOH FDSLWDO HJ[S
IOHHW JURZWK DIWHU ILQDQFLQJ $GMXVWHG IUHH FD
PDQDJHPHQW DQG LQYHVWRUV DV LW SURYLGHV XVHI>
WKH DPRXQW RI FDVK DYDLODEOH IRU EXW QRW OLPL
Rl QRQ YHKLFOH GHEW VKDUH UHSXUFKDVH DQG DFTX
HYDOXDWLQJ RXU RSHUDWLQJ SHUIRUPDQFH LQYHVW|
FRQVLGHU $GMXVWHG &RUSRUDWH 2SHUDWLQJ &DVK )
JUHH &DVK J)ORZ LQ LVRODWLRQ RI RU DV D VXEVWLW:
RXU ILQDQFLDO SHUIRUPDQFH GHWHUPLQHG LQ DFFRU
*$$3 7KH PRVW FRPSDUDEOH *$$3 PHDVXUH IRU DGM X\
RSHUDWLQJ FDVK IORZ DQG DGMXVWHG IUHH FDVK IOR
SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHYV
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7TRWDO 53"

S5HYHQXHV
JRUHLJQ &XUUHQFY $GMXVWPHQW

7RWDO 5HYHQXHV O $GMXVWHG IRU )RUHLJQ &XUUHQF\
7UDQVDFWLRQ 'D\V LQ WKRXVDQGYV

7RWDO 53" ,Q 'ROODUV

,Q OLOOLRQV ([FHSW :KHUH 1RWH& 4 4

7RWDO 5HYHQXHV O $GMXVWHG IRU )RUHLJQ &XUUHQF\
$YHUDJH 5HQWDEOH 9HKLFOHV LQ ZKROH XQLWYV
7RWDO UHYHQXH SHU XQLW LQ ZKROH GROODUV
1XPEHU RI PRQWKV LQ SHULRG

538 LQ ZKROH GROODUV

,19(6725 35(6(17$7,2%4

7UDQVDFWLRQ 'D\V 'D\V DOVR UHIHUUHG WR DV YRC
7TUDQVDFWLRQ 'D\V UHSUHVHQWY WKH WRWDO QXPEHU
SDUWLDO SHULRG FRXQWHG DV RQH 7TUDQVDFWLRQ 'D\
WKH SHULRG EHWZHHQ ZKHQ D UHQWDO FRQWUDFW L\
SHULRG 7KXV LW LV SRVVLEOH IRU D YHKLFOH WR DW
'D\ LQ D KRXU SHULRG 7KLV PHWULF LV LPSRUWDQW
LQYHVWRUV DV LW UHSUHVHQWY WKH QXPEHU RI UHYH

7TRWDO 5HYHQXH 3HU 7UDQVDFWLRQ 'D\ 7RWDO 53' R
UHIHUUHG WR DV SULFLQJ

7RWDO 53" UHSUHVHQWY UHYHQXH JHQHUDWHG SHU WL
LPSDFW RI IRUHLJQ FXUUHQF\ H[FKDQJH UDWHV VR DV
FRPSDUDELOLW\ RI XQGHUO\LQJ WUHQGV 7KLV PHWUL
DQG LQYHVWRUV DV LW UHSUHVHQWY D PHDVXUH RI Fk
SULFLQJ LQ WKH YHKLFOH UHQWDO EXVLQHVYV DQG HQF
YHKLFOH UHQWDO SULFLQJ WKDW PDQDJHPHQW KDV W

5HYHQXH 3HU 8QLW 3HU ORQWK 538

5HYHQXH 3HU 8QLW 3HU ORQWK UHSUHVHQWY WKH DPR
SHU YHKLFOH LQ WKH UHQWDO IOHHW HDFK PRQWK HJ[
FXUUHQF\ H[FKDQJH UDWHV VR DV QRW WR DIIHFW WK
WUHQGV 7KLV PHWULF LV LPSRUWDQW WR PDQDJHPHQ
D PHDVXUH RI UHYHQXH SURGXFWLYLW\ UHODWLYH WHE

UHQWDO IOHHW ZKHWKHU RZQHG RU OHDVHG RU DVVH
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9HKLFOH 8WLOL]DWLRQ
7TUDQVDFWLRQ 'D\V ,Q 7TKRXVDQGYV

$YHUDJH 5HQWDEOH 9HKLFOHV ,Q :KROH 8QLWV
1XPEHU RI 'D\V LQ 3HULRG ,Q :KROH 8QlLWYV
$YDLODEOH &DU 'D\V ,Q 7KRXVDQGV

9HKLFOH 8WEOL]DWLRQ

'"HSUHFLDWLRQ 3HU 8QLW 3HU ORQWK
'"HSUHFLDWLRQ RI 5HYHQXH (DUQLQJ 9HKLFOHY DQG /HDVH &KDUJHV
1IHW

JRUHLJQ &XUUHQFY $GMXVWPHQW

$GMXVWHG '"HSUHFLDWLRQ RI 5HYHQXH (DUQLQJ 9HKLFOHY DQG /HDVH
&KDUJHV 1HW

$YHUDJH 9HKLFOHV ,Q :KROH 8QLWYV

$GMXVWHG '"HSUHFLDWLRQ RI 5HYHQXH V DQG /HDVH
&KDUJHV 'LYLGHG E\ $YHUDJH 9HKLFOH U
1XPEHU RI ORQWKYV LQ 3HULRG ,Q :KROF 8QLWV

'"HSUHFLDWLRQ 3HU 8QLW 3HU ORQWK ,C :KROH 'ROODUYV

,19(6725 35(6(17$7,2%4

$YDLODEOH &DU 'D\V
$YDLODEOH &DU 'D\V UHSUHVHQWY $YHUDJH 5HQWDEO
QXPEHU RI GD\V LQ D JLYHQ SHULRG

$YHUDJH 9HKLFOHV )OHHW &DSDFLW\ RU &DSDFLW\
$YHUDJH 9HKLFOHV LV GHWHUPLQHG XVLQJ D VLPSOH
YHKLFOHV LQ WKH IOHHW ZKHWKHU RZQHG RU OHDVHC
EHJLQQLQJ DQG HQG RI D JLYHQ SHULRG

$YHUDJH 5HQWDEOH 9HKLFOHV

$YHUDJH 5 HQWDEOH 9HKLFOHV UHIOHFWYV $YHUDJH 9H
VDOH RQ WKH &RPSDQ\xV UHWDLO ORWYV RU DFWLYHO)
WKURXJK RWKHU GLVSRVLWLRQ FKDQQHOV

9HKLFOH 8WLOL]DWLRQ B8WLOL]JDWLRQ

9HKLFOH 8WLOL]DWLRQ UHSUHVHQWY WKH UDWLR RI 7
'D\V 7KLV PHWULF LV LPSRUWDQW WR PDQDJHPHQW D
PHDVXUHPHQW RI WKH SURSRUWLRQ RI YHKLFOHV WKI
UHYHQXHV UHODWLYH WR UHQWDEOH IOHHW FDSDFLW

'"HSUHFLDWLRQ 3HU 8QLW 3HU ORQWK 'HSUHFLDWLRQ
'"HSUHFLDWLRQ 3HU 8QLW 3HU ORQWK UHSUHVHQWYV W
GHSUHFLDWLRQ H[SHQVH DQG OHDVH FKDUJHV SHU YH
WKH LPSDFWV RI IRUHLJQ FXUUHQF\ H[FKDQJH UDWHV
FRPSDUDELOLW\ RI XQGHUO\LQJ WUHQGV 7KLV PHWUL
DQG LQYHVWRUV DV LW UHIOHFWV KRZ HIIHFWLYHO\ W
FRVWV RI LWV YHKLFOHYV DQG IDFLOLWDWHV FRPSDUL
YHKLFOH UHQWDO LQGXVWU\
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$GMXVWHG 'LUHFW 2SHUDWLQJ ([SHQVH SHU 7UDQVDFWLRQ 'D\ UDGMXVWHG '2( SHU GD\U

$GMXVWHG '2( SHU 'D\ LV FDOFXODWHG DV 'LUHFW 2SHUDWLQJ ([SHQVHV DV UHSRUWHG

H[FOXVLYH RI WKH LPSDFWV Rl IRUHLJQ FXUUHQF\ H[FKDQJH UDWHV DQG DGMXVWPHQWYV IRU FHUWDLQ
RWKHU PLVFHOODQHRXV RUGQRRGHIGFKWU WIK®JI QXPHERMU RI 7JUDQVDFWLRQ 'D\V

GXULQJ WKH SHULRG $GMXVWHG '2( SHU 'D\ LV LPSRUWDQW WR PDQDJHPHQW DQG LQYHVWRUV DV LW
PHDVXUHY WKH &RPSDQ\xV FRVW HIILFLHQF\ RQ D SHU XQLW EDVLV H[FOXGLQJ WKH LPSDFW RI

YDULDEOH GLUHFW RSHUDWLQJ H[SHQVH IOXFWXDWLRQV DWWULEXWDEOH WR FKDQJHV LQ YROXPH VR DV
QRW WR DIIHFW WKH FRPSDUDELOLW\ RI XQGHUO\LQJ WUHQGYV

,Q OLOOLRQV ([FHSW :KHUH 1RWHG 4 4 4 4 )< )<
‘LUHFW 2SHUDWLQJ ([SHQVH O DV UHSRUWFG
$GMXVWPHQWYV
JRUHLJQ &XUUHQFY $GMXVWPHQW
2WKH U
‘"LUHFW 2SHUDWLQJ ([SHQVH '2( O DV DGMXVWHG
7UDQVDFWLRQ 'D\V ,Q 7KRXVDQ3V

$GMXVWHG '2( SHU 7TUDQVDFWLRQ 'D\

,19(6725 35(6(17$7,2%
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