4 (DUQLQJV &RQIHUHQFH &DOC

$XIXVWD
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JRUZDUG /RRNLQJ 6WDWHPHQWYV

&HUWDLQ VWDWHPHQWY DQG LQIRUPDWLRQ VHW IRUWK LQ WKLV SUHVHQWDWLRQ FRQW!I
ZLWKLQ WKH PHDQLQJ RI WKH 3ULYDWH 6HFXULWLHY /LWLJDWLRQ 5HIRUP $FW RI b ([
FRQWDLQHG KHUHLQ FRQVWLWXWHY IRUZDUG ORRNLQJ VWDWHPHQWY ZKLFK LQFOXGH P
EDVHG RQ FXUUHQW LQWHUQDO H[SHFWDWLRQV HVWLPDWHV SURMHFWLRQV DVVXPSW,|
VWDWHPHQWY DUH SURYLGHG WR DOORZ SRWHQWLDO LQYHVWRUV WKH RSSRUWXQLW\ R
WKH\ PD\ XVH VXFK EHOLHIV DQG RSLQLRQV DV RQH IDFWRU LQ HYDOXDWLQJ DQ LQYHVYV
E\ ZRUGV VXFK DV OPD\O OSODQO OIRUHVHHO 0zZLOOO OVKRXOGO OFRXOGO ODQWLF
VLPLODU H[SUHVVLRQV :KLOH WKH &RPSDQ\PV PDQDJHPHQW EHOLHYHV WKDW WKHVH IR
WKHVH VWDWHPHQWY DUH QRW JXDUDQWHHV RI IXWXUH SHUIRUPDQFH DQG XQGXH UHOL

7KH &RPSDQ\PV IRUZDUG ORRNLQJ VWDWHPHQWY LQYROYH VLIJQLILFDQW ULVNV DQG XQ
DVVXPSWLRQV WKDW FRXOG FDXVH DEWXDO IXWXUH UHVXOWYV WR GLIIHU PDWHULDOO\ |
RU SURMHFWLRQV b )RU DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ NQRZQ PDWHULDO IDFW
SURMHFWHG UHVXOWY SOHDVH VHH LWV ILOLQJV ZLWK WKH 6(& LQFOXGLQJ LWV $QQXEC
5HSRUWV RQ RUP . 7KH UHDGHU LV FDXWLRQHG QRW WR SODFH XQGXH UHOLDQFH RQ
REOLJDWLRQ WR SXEOLFO\ XSGDWH RU UHYLVH DQ\ IRUZDUG ORRNLQJ VWDWHPHQW DIW
HYHQWY RU RWKHUZLVH H[FHSW DV UHTXLUHG E\ IHGHUDO VHFEXULWLHV ODZV

7KLY SUHVHQWDWLRQ LQFOXGHYVY UHIHUHQFHVY WR FDOFXODWLRQV WKDW DUH QRW EDVH
S5SHFRQFLOLDWLRQV RI HDFK RI WKRVH QRQ *$$3 PHDVXUHV WR WKH PRVW GLUHFWO\ FRP
$00 6KDUH DQG SHU VKDUH DPRXQWYVY UHIOHFW WKH WKUHH IRU WZR VWRFN VSOLW HIIH
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4 6 XPPDU\




$$%21 6WULYLQJ IRU *URZWK
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4 1HW 6DOHVY LQ PLOOLRQV

4 +LIJKOLJKWYV

x 2UJDQLF VDOHYV JUHZ

x 6DOHV JURZWK ZDV SULPDULO\
WKH %%$6; VHIPHQW ZKLFK UHDC
RYHU \HDU VDOHYVY JURZWK RI

x 3DUWV VDOHV JURZWK

$%$21 ,QF



*URVYV S3URILW ODUJLQ

4 +LIJKOLJKWYV

)DFWRUYV
,PSURYHG SURGXFWLYLW\
ORGHUDWLQJ PDWHULDO FRVW L
,PSURYHG SULFH FRVW

&RPSHWLWLYH HPSOR\HH FRPSH
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4 +LIJKOLJKWYV

x $V D SHUFHQW RI VDOHV 6* $ LQ
A\ ESV WR

x 7KH \HDU RYHU \HDU LQFUHDVH \
D SHUFHQW RI VDOHV ZDV SULPD
RI LQFUHDVHG LQYHVWPHQWYV PL
WHFKQRORJ\ SURIHVVLRQDO DQ
LOQFUHDVHG WUDYHO DQG FRQVX
H[SHQVHYV

$%$21 ,QF



A

'LOXWHG (36

4 +LIJKOLJKWYV

x <HDU RYHU \HDU (36 ZDV XS

x ,Q WKH TXDUWHU ZH UHDOL]HG

x 7TKH &RPSDQ\BPV HVWLPDWHG DQ
HITHFWLYH WD[ UDWH H[FOXGLC
HYHQWYV LV H[SHFWHG WR EH D

$%$21 ,QF



4 WDODQFH 6KHHW DQG /LTXLG

'RUNLQJ &DSLWDQC $QQXDO &DSHJ

%»DODQFH VKHHW UHPDLQV \
'HEW OHYHUDJH LV

&DVK IORZ IURP RSHUDWLRC
KDOI Rl WKH \HDU PALR®WDR @ C
XS IURP PLOOQRWQKH

FRPSDUDEOH SHULRG D \HD!

SHSXUFKDVHG PLOOLRC
WKH VHFRQG TXDUWHU

([SHFW FDSH[ LQFOXGLQJ V
GHYHORSPHQW H[SHQGLWXL
DSSUR[LPDWHPLOIOQ R Q

$%$21 ,QF



2XWORRN

4 *XLGDQFH

X

X

*XLGDQFH

SULFLQJ FRQWULEXW

9ROXPH JURZWK
*URVYV PDUJLQ
6*$ DV D SHUFHQW R

&DSHJ

$XIXVW VW *XLGDQBB\

6DOHYVY IODW WR PRGHVWO\ XS \HDU RYHU \HDU
*$$3 (36 IODW WR GRZQ PRGHVWO\ \HDU RYHU \HDU

QG *XLGDQFH

LRQ WRG/VNOBRYOHUR

Y WKWV LG VLQJOH G

| JLWYV

)ODW

'RZQ ORZ VLQJOH

GLJLWV WR IODV

<HDU RYHU \HDU

H[SBRVLRYHU \HDU

H[SDQVLRQ

| VBGHV EDVLV S

RLQ®BV EDVLV S

RLQWYV

a bPLOOLR

Q bPLOOLR

a

Q
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$$21
OHFRQG 4XDUWHU

$SSHQGL]

$$21



4 1RQ *$$3 J)LODQFLDO OHDVXU

7KUHH ORQWKV (QGHGHD
b-XQH

LQ WKRXVDQGV
1HW LQFRPH D *$$3 PHDVXUH
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QWHUHVW H[SHQVH QHW
 QFRPH WD[ H[SHQVH
(%,7'$ D QRQ *$$3 PHDVXUH

$$21 ,QF
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