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*$$3 ),1$1&,%/ 67$7(0(176
9,0(2 ,1& &2162/,'$7(' 67$7(0(17 2) 23(5%$7,216
LQ WKRXVDQGYV H[FHSW SHU VKDUH GDWD

7KUHH ORQWKY (QGHGLLQH ORQWKYV (QGHG
6HSWHPEHU 6HSWHPEHU

5HYHQXH

&RVW RI UHYHQXH H[FOXVLYH RI GHSUHFLDWLRQ VKRZQ
VHSDUDWHO\ EHORZ

*URVV SURILW
2SHUDWLQJ H[SHQVHYV

5SHVHDUFK DQG GHYHORSPHQW H[SHQVH
6DOHY DQG PDUNHWLQJ H[SHQVH

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
'"HSUHFLDWLRQ

$PRUWL]DWLRQ RI LQWDQJLEOHYV
7RWDO RSHUDWLQJ H[SHQVHYV
2SHUDWLQJ LQFRPH

,QWHUHVW H[SHQVH o) o) o)
2WKHU LQFRPH QHW
(DUQLQJV EHIRUH LQFRPH WD[HV

,QFRPH WD[ SURYLVLRQ
1HW HDUQLQJV

3HU VKDUH LQIRUPDWLRQ
%DVLF HDUQLQJV SHU VKDUH
'LOXWHG HDUQLQJV SHU VKDUH

HLIKWHG DYHUDJH VKDUHV RXWVWDQGLQJ XVHG LQ WKH FRPSXWDWLRQ RI QHW HDU
%DVLF
'LOXWHG

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH E\ IXQFWLRQ
&RVW RI UHYHQXH

5HVHDUFK DQG GHYHORSPHQW H[SHQVH

6DOHV DQG PDUNHWLQJ H[SHQVH

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

7RWDO VWRFN EDVHG FRPSHQVDWLRQ H[SHQVH




9,0(2 ,1& &2162/,'$7(" %$/$1&( 6+((7
LQ WKRXVDQGYV
BHSWHPEHU '"HFHPEHU

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
$FFRXQWV UHFHLYDEOH QHW
3UHSDLG H[SHQVHV DQG RWKHU FXUUHQW DVVHWYV

7TRWDO FXUUHQW DVVHWYV

/[HDVHKROG LPSURYHPHQWY DQG HTXLSPHQW QHW
*RRGZLOO

,QWDQJLEOH DVVHWYV ZLWK GHILQLWH OLYHV QHW
2ZWKHU QRQ FXUUHQW DVVHWYV

727%/ $66(76

/,$%,/,7,(6 $1' 6+$5(+2/'(56 (48,7<
1,$%,/,7,(6
$FFRXQWV SD\DEOH WUDGH

'"HIHUUHG UHYHQXH
$FFUXHG H[SHQVHY DQG RWKHU FXUUHQW OLDELOLWLHV

7TRWDO FXUUHQW OLDELOLWLHYV

2ZWKHU ORQJ WHUP OLDELOLWLHYV

&RPPLWPHQWY DQG FRQWLQJHQFLHV

6+$5(+2/'(56 (48,7<
&RPPRQ VWRFEN
&ODVV % FRPPRQ VWRFN

B3UHIHUUHG VWRFN 6] )

$GGLWLRQDO SDLG LQ FDSLWDO

$FFXPXODWHG GHILFLW
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV

7UHDV XU\ VWRFN o)

7RWDO VKDUHKROGHUYV HTXLW\
727$1 1,$%,/,7,(6 $1' 6+$5(+2/'(56 (48,7<

Ya»



9,0(2 ,1& &2162/,'$7(' 67$7(0(17 2) &$6+ )/2:6
LQ WKRXVDQGV

7KUHH ORQWKV (QGHGLLQH ORQWKYV (QGHG

6HSWHPEHU 6HSWHPEHU

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV
1HW HDUQLQJV

$GMXVWPHQWY WR UHFRQFLOH QHW HDUQLQJV WR QHW FDVK SURYLGHG
E\ RSHUDWLQJ DFWLYLWLHV

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
$PRUWLIDWLRQ RI LQWDQJLEOHV
'"HSUHFLDWLRQ
SBURYLVLRQ IRU FUHGLW ORVVHYV
/IRVV RQ WKH VDOH RI DQ DVVHW O (0] O
1RQ FDVK OHDVH H[SHQVH
2ZWKHU DGMXVWPHQWYV QHW

&KDQJHV LQ DVVHWYV DQG OLDELOLWLHYV
$FFRXQWY UHFHLYDEOH
SBUHSDLG H[SHQVHVY DQG RWKHU DVVHWYV
$FFRXQWY SD\DEOH DQG RWKHU OLDELOLWLHV
'HIHUUHG UHYHQXH

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

&DVK IORZV IURP LOQYHVWLQJ DFWLYLWLHYV
&DSLWDO H[SHQGLWXUHYV
SBURFHHGV IURP WKH VDOH RI DQ DVVHW o] ¢} O

1HW FDVK XVHG LQ SURYLGHG E\ LOQYHVWLQJ DFWLYLWLHV

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
$PRXQWYV UHODWHG WR VHWWOHPHQW RI HTXLW\ DZDUGYV
SURFHHGV IURP H[HUFLVH RI VWRFN RSWLRQV

3XUFKDVHV RI WUHDVXU\ VWRFN o)
&RQWLQJHQW FRQVLGHUDWLRQ SD\PHQW O o)
2WKHU o ¢) o

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

7TRWDO FDVK SURYLGHG

(I 'THFW RI HIFKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK
HTXLYDOHQWY DQG UHVWULFWHG FDVK

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWY DQG
UHVWULFWHG FDVK

&DVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK DW
EHIJLQQLQJ RI SHULRG

&DVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK DW HQG
RI SHULRG

YaYa



9,0(2 ,1& ',6$**5(*$7(' 5(9(18( $1°

,Q WKRXVDQGV H[FHSW $538

'LVDJJUHJDWHG 5HYHQXH
6HOI 6HUYH $GG 2QV
9LPHR (QWHUSULVH
2WKHU

7RWDO UHYHQXH

2SHUDWLQJ OHWULFV
6HOlI 6HUYH $GG 2QV

6 XEVFULEHUV
$YHUDJH 6XEVFULEHUV
$538

%RRNLQJV

9LPHR (QWHUSULVH

6 XEVFULEHUV
$YHUDJH 6XEVFULEHUV
$538

%RRNLQJV

2WKHU

6XEVFULEHUV
$YHUDJH 6XEVFULEHUYV
$538

%RRNLQJV

23(5%$7,1* 0(75,&6

7KUHH ORQWKY (QGHGLLQH ORQWKYV (QGHG

6HSWHPEHU

6HSWHPEHU

Yol



5(&21&,/,$7,216 2) *$$3 72 121 *$$3 0($685(6
LQ PLOOLRQV URXQGLQJ GLIIHUHQFHV PD\ REEXU

7KUHH ORQWKY (QGHG 6HSWHPEHU

5HFRQFLOLDWLRQ RI QRQ *$$3 FRVW RI UHYHQXH
*$$3 &RVW RI UHYHQXH

RI 5HYHQXH
/JHVV 6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
1RQ *$$3 &RVW RI UHYHQXH

RI GHYHQXH

5HFRQFLOLDWLRQ RI QRQ *$$3 JURVV SURILW
*$$3 *URVV SURILW

*URVV 0DUJLQ

$GG EDFN 6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
1RQ *$$3 *URVV 3URILW

1RQ *$$3 *URVV 0DUJLQ

5HFRQFLOLDWLRQ RI QRQ *$$3 RSHUDWLQJ H[SHQVHV
*$$3 SGHVHDUFK DQG GHYHORSPHQW H[SHQVH

RI SBHYHQXH
/[HVV 6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
/HVV BHVWUXFWXULQJ FRVWV (o) o]
1RQ *$$3 5SHVHDUFK DQG GHYHORSPHQW H[SHQVH

RI SBHYHQXH

*$$3 6DOHV DQG PDUNHWLQJ H[SHQVH
RI GHYHQXH
/JHVV 6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
/JHVV B5HVWUXFWXULQJ FRVWYV o) o)
1RQ *$$3 6DOHV DQG PDUNHWLQJ H[SHQVH
RI GHYHQXH

*$$3 *HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
RI SBHYHQXH
/[HVV 6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
/[HVV &RQWLQJHQW FRQVLGHUDWLRQ IDLU YDOXH DGMXVWPHQWYV o)
/[HVV BHVWUXFWXULQJ FRVWYV o) o]
1RQ *$$3 *HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
RI SGHYHQXH

Ya¥a



5(&21&,/,$7,216 2) *$$3 72 121 *$$3 0($685(6
LQ PLOOLRQV URXQGLQJ GLIIHUHQFHV PD\ RFFXU

7TKUHH ORQWKY (QGHG 6HSWHPEHU

5HFRQFLOLDWLRQ Rl QHW HDUQLQJV ORVV WR $GMXVWHG (%,7'$

1HW HDUQLQJV ORVYV

$GG EDFN

,QFRPH WD[ SURYLVLRQ

2WKHU LQFRPH QHW

,QWHUHVW H[SHQVH ) o
2SHUDWLQJ LQFRPH ORVV

2SHUDWLQJ ,QFRPH /RVV 0DUJLQ

$GG EDFN

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH

'"HSUHFLDWLRQ

$PRUWL]DWLRQ RI LQWDQJLEOHYV

&RQWLQJHQW FRQVLGHUDWLRQ IDLU YDOXH DGMXVWPBQWV o)
SHYVWUXFWXULQJ FRVWYV ) o]
$GMXVWHG (%,7'$
$GMXVWHG (%,7'$ 0DUJLQ

&RPSXWDWLRQ RI )UHH &DVK )ORZ
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

$GG 5HVWUXFWXULQJ FRVWYV

/HVV &DSLWDO H[SHQGLWXUHYV o
JUHH &DVK )ORZ

o O

Yae



5(&21&,/,$7,21 2) *$$3 72 121 *$$3 ),1$1&,$/ 287/22.
LQ PLOOLRQV URXQGLQJ GLIIHUHQFHV PD\ RFFXU

7KUHH ORQWKVY (QGHG
'"HFHPEHU

2SHUDWLQJ LQFRPH WR $GMXVWHG (%,7'$
2SHUDWLQJ LQFRPH

$GG EDFN
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
'"HSUHFLDWLRQ

$PRUWL]DWLRQ RI LQWDQJLEOHYV
$GMXVWHG (%,7'$
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35,1&,3/(6 2) ),1$1&,$/ 5(3257,1*

‘H KDYH SURYLGHG LQ WKLV SUHVV UHOHDVH FHUWDLQ QRQ *$%$3 ILQDQFLDO PHDVX
SURILW QRQ *$$3 RSHUDWLQJ H[SHQVHV DQG IUHH FDVK IORZ WR VXSSOHPHQW RX!
*$$3 :H XVH WKHVH QRQ *$$3 ILQDQFLDO PHDVXUHV LQWHUQDOO\ LQ DQDO\]LQJ RXU
ILQDQFLDO PHDVXUHV DUH XVHIXO WR LQYHVWRUV DV DQ DGGLWLRQDO WRRO WR
FRPSDULQJ RXU ILQDQFLDO UHVXOWV ZLWK RWKHU FRPSDQLHV LQ RXU LQGXVWU\
PHDVXUHV +RZW SHWWVRQWDWLRQ RI WKHVH QRQ *$$3 ILQDQFLDO PHDVXUHV PD\ GLII
PHDVXUHV E\ RWKHSYGRRPSDIEHY%,7'$ LV RQH RI WKH PHWULFV RQ ZKLFK RXU LQWHUC
WKH PHWULFV E\ ZKLFK PDQDJHPHQW LV FRPSHQVDWHG :H EHOLHYH WKDW LQYHVW
SURYLGH WKH VDPH VHW RI WRROV WKDW ZH XVH LQ DQDO\]LQJ RXU UHVXOWV 7KHYV
DGGLWLRQ WR UHVXOWY SUHSDUHG LQ DFFRUGDQFH ZLWK *$$3 EXW VKRXOG QRW EF
‘H HQGHDYRU WR FRPSHQVDWH IRU WKH OLPLWDWLRQV Rl WKH QRQ *$$3 PHDVXUH
PHDVXUH ZLWK HTXDO RU JUHDWHU SURPLQHQFH DQG GHVFULSWLRQV RI WKH UHFRC
WKH QRQ *$$3 PHDVXUH :H HQFRXUDJH LQYHVWRUV WR H[DPLQH WKHFBHPRYBRQIGLRY!
QRQ *$$3 PHDVXUH

JURP WLPH WR WLPH ZH SURYLGH IRUZDUG ORRNLQJ RXWORRN LQIRUPDWLRQ LQFO>
RXWORRN ZLOO GLIIHU IURP QHW HDUQLQJV ORVV DQG RSHUDWLQJ LQFRPH ORVYV
WKH GHILQLWLRQV RI $GMXVWHG (%,7'$ SURYLGHG EHORZ

'HILQLWLRQV RI 1RQ *$$3 OHDVXUHV

$GMXVWHG (DUQLQJV %HIRUH ,QWHUHVW 7D[HV 'HSUHFLDWLRIQVDEHI LEARUWV]RWHR:
LQFRPH ORVV H[FOXGLQJ VWRFN EDVHG FRPSHQVDWLRQ H[SHQVH GHSUHFLD
DPRUWL]DWLRQ RI LQWDQJLEOH DVVHWVY LL LPSDLUPHQWYV Rl JRRGZLOO DQG LQV
UHFRJQL]HG RQ FKDQJHV LQ WKH IDLU YDOXH Rl FRQWLQJHQW FRQVLGHUDWLRQ DU
H[LW RU GLVSRVDO DFWLYLWLHV VXFK DV D UHGXFWLRQ LQ IRUFH :H EHOLHYH WK
PHDVXUH DOORZV D PRUH PHDQLQJIXO FRPSDULVRQ EHWZHHQ RXU SHUIRUPDQFH D
H[FOXGHG IURP RXU $GMXVWHG (%,7'$ PHDVXUH EHFDXVH WKHVH LWHPV DUH HLWK
FROOHFWLYHO\ UHIHUUHG WR DV $GMXVWHG (%,7'$ 1RQ *$$3 $GMXVWPHQWYV $GM
H[FOXGHV WKH LPSDFW RI WKHVH H[SHQVHV

$GMXVWHG (%,7'$WBGWMQWHG (%,7'$ GLYLGHG E\ UHYHQXH

1RQ *$$3 &RVW RI SHH{FOEBMHY VWRFN EDVHG FRPSHQVDWLRQ H[SHQVH DQG UHVWUXFW
1RQ *$$3 *URVV BUROKWHY VWRFN EDVHG FRPSHQVDWLRQ H[SHQVH DQG UHVWUXFWXU
1RQ *$$3 *URVV ODWIR® *$$3 *URVV 3URILW GLYLGHG E\ UHYHQXH

1RQ *$$3 2SHUDWLQJ [[GH@YGHN 1RQ *$$3 5HVHDUFK DQG GHYHORSPHQW H[SHQVH 1F
H[SHQVH DQG 1RQ *$$3 *HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH 7KHVH 1RQ *$$3 F
1RQ *$$3 $GMXVWPHQWY LQ WKHLU UHVSHFWLYH H[SHQVH LWHPYV

JUHH &DVKLWWRBHILQHG DV QHW FDVK SURYLGHG E\ RU XVHG LQ RSHUDWLQJ DEWLYL

FRQVLGHUDWLRQ SD\PHQWY LQFOXGHG LQ RSHUDWLQJ DFWLYLWLHY OHVV FDVK XVl
XVHIXO WR LQYHVWRUV DV D OLTXLGLW\ PHDVXUH EHFDXVH LW PHDVXUHV RXU DELOL

MWHPV 7KDW $UH ([FOXGHG URP 1RQ *$$3 OHDVXUHV

6WRFN EDVHG FRPSHQVDMRLRQ VWYHRNVH[SHQVH DVVRFLDWHG ZLWK WKH JUDQWYV RI
HISHQVHVY DUH QRW SDLG LQ FDVK DQG ZH YLHZ WKH HFRQRPLF FRVWV RI VWRFN ED
DOVR FRQVLGHU WKH GLOXWLYH LPSDFW RI VWRFN EDVHG DZDUGV LQ *$$3 GLOXWHG

'"HSUHFLDWLIRQRQ FDVK H[SHQVH UHODWLQJ WR RXU OHDVHKROG LPSURYHPHQWY DQ

OLQH PHWKRG WR DOORFDWH WKH FRVW RI GHSUHFLDEOH DVVHWYV WR RSHUDWLRQYV
LPSURYHPHQWY WKH OHDVH WHUP LI VKRUWHU

Yy A



$PRUWL]DWLRQ RI LOQWDQJLEOH DVVHWY DQG LPSDLUPHQWN QR QRFRG/AL GIQS B Q GHIVQ Wk
DFTXLVLWLRQV $W WKH WLPH RI DQ DFTXLVLWLRQ WKH LGHQWLILDEOH GHILQLWH
FXVWRPHU UHODWLRQVKLSY WHFKQRORJ\ DQG WUDGH QDPHV DUH YDOXHG DQG D!
UHFRUGHG ZKHQ WKH FDUU\LQJ YDOXH RI DQ LQWDQJLEOH DVVHW RU JRRGZLOO H]
UHSUHVHQW FRVWV LQFXUUHG E\ WKH DFTXLUHG FRPSDQ\ WR EXLOG YDOXH SUL|
LPSDLUPHQWY RI LQWDQJLEOH DVVHWYV RU JRRGZLOO LI DSSOLFDEOH DUH QRW RQJ

*DLQV DQG ORVVHV UHFRJQL]JHG RQ FKDQJHV LQ WKH IDLU YDOXH RU F RIFRXIHQLVD
DGMXVWPHQWY WR UHSRUW FRQWLQJHQW FRQVLGHUDWLRQ OLDELOLWLHV DW IDLU Y
IURP RXU DVVHVVPHQW Rl SHUIRUPDQFH EHFDXVH WKH\ DUH FRQVLGHUHG QRQ RSHU
FXUUHQW RU IXWXUH SHUIRUPDQFH RU WKH RQJRLQJ FRVW RI GRLQJ EXVLQHVV

S5SHVWUXFWXUERD¥FRWWWRI FRVWY DVVRFLDWHG ZLWK H[LW RU GLVSRVDO DFWLYLWLH
EHQHILWY SDLG LQ FRQQHFWLRQ ZLWK D UHGXFWLRQ LQ IRUFH :H FRQVLGHU WKHVH
LQGLFDWLYH RI FXUUHQW RU IXWXUH SHUIRUPDQFH RU WKH RQJRLQJ FRVW RI GRLQJ

2SHUDWLQJ OHWULFY DQG .H\ 7THUPV

6HOI 6HUYH {08 @MWHY WR RXU VXEVFULSWLRQ SODQV VROG GLUHFWO\ RQOLQH
VXEVFULSWLRQV VXFK DV EDQGZLGWK FKDUJHV ZKLFK DUH VROG WKURXJK RXU VD
H[FHHG D FHUWDLQ WKUHVKROG RI EDQGZLGWK

9LPHR (QWIIUBODWHY WR RXU YLGHR RIITHULQJ GHVLJQHG IRU WHDPV DQG RUJDQL]D
6HOI 6HUYH $GG 2QV SOXV HQWHUSULVH JUDGH IHDWXUHV VXFK DV DGYDQFHG VHEF
HPSOR\HHV LQWHUDFWLYH YLGHR WRROV DQG PDUNHWLQJ VRIWZDUH LQWHJUDWLR
RIWHQ DQ XSJUDGH IURP 9LPHR V 6HOI 6HUYH $GG 2QV DV WKH QXPEHU RI XVHUV RL

2WKMUHUODWHY WR SURGXFWYV DQG VHUYLFHV ZH RIIHU RXWVLGH RI 6HOI 6HUYH $GG
WRS 277 YLGHR PRQHWL]DWLRQ VROXWLRQ WKDW DOORZV FXVWRPHUV WR ODXQF
WKHLU DXGLHQFH WKURXJK D EUDQGHG ZHE SRUWDO PRELOH DSSV DQG ,QWHUQ
ILYHVWUHDP :LEELW] DQG :,5(:%;

6 XEVFULEHWKH QXPEHU RI XVHUV ZKR KDYH DQ DFWLYH VXEVFULSWLRQ WR RQH RI
UHOHYDQW SHULRG 9LPHR FRXQWY HDFK FXVWRPHU ZLWK D VXEVFULSWLRQ SODQ D
FDVH RI FXVWRPHUV ZKR PDLQWDLQ VXEVFULSWLRQV DFURVYV 6HOI 6HUYH $GG 2QV
VXEVFULEHU IRU HDFK RI WKH FRPSRQHQWYV LQ ZKLFK WKH\ PDLQWDLQ RQH RU PRU}
PHPEHUV ZKR KDYH DFFHVV WR D VXEVFULEHU V DFFRXQW DV DGGLWLRQDO VXEVFUL

$YHUDGIXEVFULEWWUWKH VXP RI WKH QXPEHU RI 6XEVFULEHUV DW WKH EHJLQQLQJ DQC
SHULRG GLYLGHG E\ WZR

$YHUDJH 5HYHQXH SHU S3MHWKK5BQ@QXDOL]HG UHYHQXH IRU WKH UHOHYDQW SHULRG
SHULRGV WKDW DUH OHVV WKDQ D IXOO \HDU DQQXDOL]J]HG UHYHQXH LV FDOFXODW|
QXPEHU RI FDOHQGDU GD\V LQ WKH SHULRG DQG PXOWLSO\LQJ WKLV YDOXH E\ WKH C
%RRNLERQVLVWY RI IL[HG IHHV IRU 6DD6 VHUYLFHY PHDVXUHG DW WKH HQG RI WKt
FRPPLWWHG WR SD\ GXULQJ WKHLU VXEVFULSWLRQ SHULRG RU PRQWKYV ZKLFKHY]|
VDPH SHULRG

*URVV ODUVLWHYHQXH OHVV FRVW RI UHYHQXH GLYLGHG E\ UHYHQXH

2SHUDWLQJ ,QFRPH /RWY2SHDDWIQJ LQFRPH ORVV GLYLGHG E\ UHYHQXH

Yy A



',/87,9( 6(&85,7,(6

9LPHR KDV YDULRXV GLOXWLYH VHFXULWLHVY 7KH WDEOH EHORZ GHWDLOV WKHVH VH
VKDUHV LQ PLOOLRQV URXQGLQJ GLIIHUHQFHV PD\ RFFXU

$YJ
([HUFLVHS$V R
6KDUHV 3ULFH "LOXWLRQ DW

6KDUH 3ULFH
&RPPRQ 6WRFN 2XWVWDQGLQJ DV RI
635V DQG 6WRFN 2SWLRQV o) )
568V
7RWDO (VWLPDWHG 'LOXWLRQ

"'LOXWLRQ

7TRWDO (VWLPDWHG 'LOXWHG 6KDUHV 2XWVWDQGLQJ

7KH GLOXWLYH VHFXULWLHY SUHVHQWDWLRQ LV FDOFXODWHG XVLQJ WKH PHWKRGV |
WKRVH SUHVFULEHG E\ *$$3

7KH HYWLPDWHG GLOXWLYH HIIHFW ZDV FDOFXODWHG DVVXPLQJ WKH &RPSDQ\ VHWW
HITHFW LV SUHVHQWHG DV WKH QHW QXPEHU RI VKDUHV H[SHFWHG WR EH LVVXHG XS
LQFRPH WD[ EHQHILW IURP WKH WD[ GHGXFWLRQ UHFHLYHG XSRQ WKH YHVWLQJ RU H
DVVXPHG WR EH XVHG WR UHSXUFKDVH VKDUHV RI 9LPHR FRPPRQ VWRFN DQG LL LQ
WKDW DUH UHFHLYHG E\ WKH &RPSDQ\ DQG DVVXPHG WR EH XVHG WR UHSXUFKDVH VI
VKDUHV UHTXLUHG WR VHWWOH VWRFN DSSUHFLDWLRQ ULJKWYVY ZLOO EH LPSDFWHG E

Yy A



27+(5 ,1)2508$7,21
&DXWLRQDU\ 6WDWHPHQW 5HJDUGLQJ )RUZDUG /RRNLQJ ,QIRUPDWLRQ

7KLV SUHVV UHOHDVH DQG WKH 9LPHR OLYHVWUHDP ZKLEXHPLEHY EHFRIQO®D DWW |RIJPBD
ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ RI WKH 3ULYDWH BHFXULWLHV /LWL
FRXOG VKRXOG ZRXOG DQWLFLSDWHV HVWLPDWHV  H[SHFWV SODQV S
EHOLHYHV DV ZHOO DV YDULDWLRQV RI WKHVH ZRUGV RU FRPSDUDEOH ZRUGYV
VWDWHPHQWY 7KHVH IRUZDUG ORRNLQJ VWDWHPHQWY LQFOXGH DPRQJ RWKHUV \
IXWXUH UHVXOWV Rl RSHUDWLRQV DQG ILQDQFLDO FRQGLWLRQ EXVLQHVV VWUDW
RSHUDWLRQV LQFOXGLQJ RXU SODQV ZLWK UHVSHRWZWBR &R OR R/KIDQUH VWHBWX H P K QR WH/ D
PDQDJHPHQWxXxV EHOLHIV DQG DVVXPSWLRQV DQG RQ LQIRUPDWLRQ FXUUHQWO\ DYD|
D QXPEHU RI NQRZQ DQG XQNQRZQ ULVNV $BWHKDW DUHWXICHVVDRIRGX O & VXIPISKUL RQW H U LT
LQ RU LPSOLHG E\ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWYV )DFWRUV WKDW FRXOG F
OLPLWHG WR DGYHUVH FKDQJHV LQ HFRQRPLF FRQGLWLRQV FKDQJHV LQ WKH UHJXC
WKDW PLJKW LQFUHDVH WKH OLDELOLW\ Rl RQOLQH LQWHUPHGLDULHV IRU XVHU JH
GDPDJH FDXVHG E\ SUREOHPDWLF XVHU FRQWHQW RU RXU GHFLVLRQV WR UHPRYH F
WKLUG SDUW\ SODWIRUPV XSRQ ZKLFK ZH UHO\ IRU WUDIILF DQG GLVWULEXWLRQ R
FDWHJRU\ RXU DELOLW\ WR FRQYHUW YLVLWRUV LQWR XSORDGHUV DQG XSORDG}
VXEVFULEHUV E\ PDLQWDLQLQJ DQG LPSURYLQJ RXU YDOXH SURSRVLWLRQ RXU DEI
HIITHFWLYH PDQQHU RXU DELOLW\ WR VXFFHVVIXOO\ DWWUDFW FXVWRPHUV WKURXJ
XQDXWKRUL]JHG DFFHVV WKH LQWHJULW\ TXDOLW\ VFDODELOLW\ DQG UHGXQGDQF\
WKLUG SDUWLHV ZLWK ZKLFK ZH GR EXVLQHVV RXU DELOLW\ WR VXFFHVVIXOO\ RS}t
RXU DELOLW\ WR DGHTXDWHO\ SURWHFW RXU LQWHOOHFWXDO SURSHUW\ ULJKWV D
IRUHLJQ H[FKDQJH FXUUHQF\ UDWH IOXFWXDWLRQV WKH LPSDFW RI JHRSROLWLFDO
FRQVROLGDWHG DQG FRPELQHG UHVXOWYV PD\ QRW EH LQGLFDWLYH RI RXU IXWXUH |
5LVN )DFWRWQQXD®XFHSRUW RQ )RUP . IRU WKH ILVFDO NHOWGHDIGMIG WHKFHH B E AXU |
([FKDQJH &RPPLVVLRQ 6(& RQ )HEUXDU\ DV WKH\ PD\ EH XSGDWHG E\ RXU SH
6(& LQFOXGLQJ RXU 4XDUWHUO\ 5HSRUW RQ )RUP 1RXHPEHEH ILDWMIHDLWENWRHBAQSG
XQSUHGLFWDEOH IDFWRUV WKDW FRXOG DOVR DGYHUVHO\ DIIHFW 9LPHRxXV EXVLQH)
IURP WLPH WR WLPH ,Q OLJKW RI WKHVH ULVNV DQG XQFHUWDLQWLHV WKHVH IRL
$FFRUGLQJO\ \RX VKRXOG QRW SODFH XQGXH UHOLDQFH RQ WKHVH IRUZDUG ORRNL
PDQDJHPHQW DV RI WKH GDWH RI WKLV FRPPXQLFDWLRQ 9LPHR GRHV QRW XQGHUWD

$ERXW 9LPHR

9LPHR 1%$6'$4 90(2 LV WKH ZRUOG V PRVW LQQRYDWLYH YLGHR H[SHULHQFH SODW
YLGHR H[SHULHQFHV WR EHWWHU FRQQHFW DQG EULQJ LGHDV WR OLIH :H SURXGO\
VWRU\WHOOHUV WR JOREDOO\ GLVWULEXWHG WHDPV DW WKH ZRUOG V ODUJHVW FR|
/HDUQ PRUH DW ZZZ YLPHR FRP

&RQWDFW 8V

9LPHR ,QYHVWRU 5HODWLRQYV
HQ *RII
LU#YLPHR FRP

9LPHR &RPPXQLFDWLRQV

5RQGD ORUUD
SUHVV#YLPHR FRP
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