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ELOOLRQV�RI�WLPHV�D�\HDU����UH�KDVKLQJ�7DERROD�LGHQWLILHU�
DFURVV�ZHEVLWHV

����&RPVFRUH�0HGLD�0HWUL[���0XOWL�3ODWIRUP��7RWDO�$XGLHQFH�DQG���5HDFK��7RS�����SURSHUWLHV��7RWDO�8QLTXH�
9LVLWRUV�9LHZHUV��'HFHPEHU�������8�6�
����6RXUFH��&RPSDQ\�GDWD��&OLFNV�UHSUHVHQW�WRWDO�FOLFNV�RQ�7DERROD�UHFRPPHQGDWLRQV��LQFOXGLQJ�SDLG�
DGYHUWLVHPHQWV��³VSRQVRUHG�FRQWHQW´��DQG�HGLWRULDO���RUJDQLF���FRQWHQW

� $SSOH�VWDUWHG�EORFNLQJ��UG�SDUW\�FRRNLHV�
LQ������

� )LUHIR[��(GJH��HWF�DUH�DOVR�EORFNLQJ��UG�
SDUW\�FRRNLHV�

� *'35�ODXQFKHG�LQ�������&&3$�������
,')$�$SULO������
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DQG�7DERROD�ZLWK�&RQQH[LW\�LV�XQLTXHO\�GLIIHUHQWLDWHG

6LJQLILFDQW�H[SDQVLRQ�RI�RXU�DGGUHVVDEOH�7$0�ZLWK�
ORQJ�UXQZD\�RI�JURZWK

7UHPHQGRXV�RSSRUWXQLW\�WR�OHYHUDJH�RXU�VFDOH��
FRPELQHG�UHODWLRQVKLSV�DQG�&RQQH[LW\¶V�H�FRPPHUFH�
PDUNHW�PDNHU�FDSDELOLWLHV�

����&RPSDQ\�HVWLPDWH�
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$GMXVWHG�(%,7'$

:H�FDOFXODWH�$GMXVWHG�(%,7'$�DV�1HW�LQFRPH��ORVV��EHIRUH�QHW�ILQDQFLDO�H[SHQVHV��LQFRPH�WD[�SURYLVLRQ�DQG�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ��IXUWKHU�DGMXVWHG�WR�H[FOXGH�VKDUH�EDVHG�
FRPSHQVDWLRQ�DQG�RWKHU�QRWHZRUWK\�LQFRPH�DQG�H[SHQVH�LWHPV�VXFK�DV�FHUWDLQ�0	$�UHODWHG�FRVWV��$OWKRXJK�ZH�SURYLGH�SURMHFWLRQV�IRU�$GMXVWHG�(%,7'$��ZH�DUH�QRW�DEOH�WR�SURYLGH�
SURMHFWLRQV�IRU�SURMHFWHG�QHW�LQFRPH��WKH�PRVW�GLUHFWO\�FRPSDUDEOH�*$$3�PHDVXUH��&HUWDLQ�HOHPHQWV�RI�QHW�LQFRPH��LQFOXGLQJ�VKDUH�EDVHG�FRPSHQVDWLRQ�H[SHQVHV�DQG�ZDUUDQW�
YDOXDWLRQV��DUH�QRW�SUHGLFWDEOH�GXH�WR�WKH�KLJK�YDULDELOLW\�DQG�GLIILFXOW\�RI�PDNLQJ�DFFXUDWH�IRUHFDVWV��$V�D�UHVXOW��LW�LV�LPSUDFWLFDO�IRU�XV�WR�SURYLGH�SURMHFWLRQV�RQ�QHW�LQFRPH�RU�WR�UHFRQFLOH�
RXU�$GMXVWHG�(%,7'$�SURMHFWLRQV�ZLWKRXW�XQUHDVRQDEOH�HIIRUWV��&RQVHTXHQWO\��QR�GLVFORVXUH�RI�SURMHFWHG�QHW�LQFRPH�LV�LQFOXGHG��)RU�WKH�VDPH�UHDVRQV��ZH�DUH�XQDEOH�WR�DGGUHVV�WKH�
SUREDEOH�VLJQLILFDQFH�RI�WKH�XQDYDLODEOH�LQIRUPDWLRQ�

)UHH�&DVK�)ORZ

:H�FDOFXODWH�)UHH�&DVK�)ORZ�DV�1HW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�PLQXV�SXUFKDVHV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW��LQFOXGLQJ�FDSLWDOL]HG�SODWIRUP�FRVWV��$OWKRXJK�ZH�SURYLGH�
SURMHFWLRQV�IRU�)UHH�&DVK�)ORZ��ZH�DUH�QRW�DEOH�WR�SURYLGH�SURMHFWLRQV�IRU�QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV��WKH�PRVW�GLUHFWO\�FRPSDUDEOH�*$$3�PHDVXUH��&HUWDLQ�HOHPHQWV�RI�QHW�
FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV��LQFOXGLQJ�WD[HV�DQG�WLPLQJ�RI�FROOHFWLRQV�DQG�SD\PHQWV��DUH�QRW�SUHGLFWDEOH�WKHUHIRUH�SURMHFWLQJ�DQ�DFFXUDWH�IRUHFDVW�LV�GLIILFXOW��$V�D�UHVXOW��LW�LV�
LPSUDFWLFDO�IRU�XV�WR�SURYLGH�SURMHFWLRQV�RQ�QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�RU�WR�UHFRQFLOH�RXU�)UHH�&DVK�)ORZ�SURMHFWLRQV�ZLWKRXW�XQUHDVRQDEOH�HIIRUWV��&RQVHTXHQWO\��QR�
GLVFORVXUH�RI�SURMHFWHG�QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�LV�LQFOXGHG��)RU�WKH�VDPH�UHDVRQV��ZH�DUH�XQDEOH�WR�DGGUHVV�WKH�SUREDEOH�VLJQLILFDQFH�RI�WKH�XQDYDLODEOH�LQIRUPDWLRQ�

)<������3URMHFWLRQV�,I�<��:HUH�2Q�7DERROD�1HWZRUN�)RU�7KH�)XOO�<HDU�

)RU�WKH�VDPH�UHDVRQV�GHVFULEHG�DERYH��ZH�DUH�XQDEOH�WR�SURYLGH�UHFRQFLOLDWLRQV�IRU�WKH�)<������SURMHFWLRQV�IRU�$GMXVWHG�(%,7'$�DQG�)UHH�&DVK�)ORZ�LI�<��:HUH�RQ�WKH�7DERROD�1HWZRUN�
IRU�WKH�IXOO�\HDU�

�����DQG�³)XOO�<HDU�5XQ�5DWH´�([SHFWDWLRQV�IRU�$GMXVWHG�(%,7'$�DQG�)UHH�&DVK�)ORZ

)RU�WKH�VDPH�UHDVRQV�GHVFULEHG�DERYH��ZH�DUH�XQDEOH�WR�SURYLGH�UHFRQFLOLDWLRQV�IRU�WKH������DQG�)XOO�<HDU�5XQ�5DWH�H[SHFWDWLRQV�IRU�$GMXVWHG�(%,7'$�DQG�)UHH�&DVK�)ORZ�



$668037,216�
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$OO�QXPEHUV�DUH�PDQDJHPHQW�HVWLPDWHV�EDVHG�RQ�WKH�IROORZLQJ�DVVXPSWLRQV�DQG�VRXUFHV�

� 5HYHQXH�EDVHOLQH�LV�HTXDO�WR�WKH�)<������ILQDQFLDOV�IRU�7%/$������RI�FRPELQHG�5HYHQXHV����)<������H[SHFWHG�ILQDQFLDOV�IRU�<DKRR�1DWLYH�
VXSSO\
�WKDW�ZLOO�EH�VHUYLFHG�E\�7%/$������RI�FRPELQHG�5HYHQXHV��

� 5HYHQXH�XSOLIW�RQ�<DKRR�VXSSO\�IURP�LPSURYHG�\LHOG�GXH�WR�WKH�DSSOLFDWLRQ�RI�7DERROD�WHFKQRORJ\�DQG�GDWD

� 5HYHQXH�XSOLIW�RQ�VWDQG�DORQH�7DERROD�VXSSO\�IURP�LPSURYHG�\LHOG�GXH�WR�DGYHUWLVHU�GHPDQG�IURP�<DKRR�DQG�DGGLWLRQDO�GDWD

� 2SHUDWLQJ�H[SHQVHV�EDVHG�RQ�ERWWRP�XS�PRGHO�RI�UHVRXUFHV�QHHGHG�WR�VXSSRUW�GHDO

� $VVXPHV�QR�UDPS�XS�WLPH���QXPEHUV�DVVXPH�<DKRR�LV�SDUW�RI�7DERROD�QHWZRUN�IURP�WKH�EHJLQQLQJ�RI������DQG�DVVXPHV�XSOLIWV�DQG�
RSHUDWLQJ�H[SHQVHV�VWDUW�IURP�WKH�EHJLQQLQJ�RI�WKH�\HDU


�<DKRR�4��WR�4�������DFWXDOV��SOXV�<DKRR�IRUHFDVW�IRU�4������
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