Daiwa Institute of Research

20003 A48 #£58H

FEIOFIMILRICET S RV R

ERNERIZKDEREECHEIOFTVAMILAD ) X DA

BUREAER FAEMRE HAKHE

[Z#9]

B 2020 F 3 ARREDEEMNG, FEXFOVRVICEHT SFETRORERNIEOND, R
VERELTHEIOSFVMILRICHT EBREADBEICEIEREEFIEZNES S,

B BREEVRVIZONTIE BREETORTHASH Y 12 AREDRKEEEDOHIZIF,
FERBEETHEIOSVAMILRICERT AHLTEN TS,

EXFDVRYICEY DEBFEROFTE

EGARZEOEREY A7 ICET SR — VA3, 2020 4 3 HARIRE D KIBICiRIL S 5, 2019
1A 31 BIC TR¥ENEEORRICET 2B O—MEWET 2 NS (BUF, BE
BRRIFA) 28 « WifT S v, BBA3EIT. 2020 4E 3 H 31 HUABBICK T 2 HFREEITRD A
AR EE (LR, Al 2oilidERALTET 52 enRObND L Epolc, ZNET
LA ARSI X ABRIFMTPN TE A, WIEBRMS TR, H-AREE 20 L-Y . B
TIEWRE OBES T 2ROV 52 LT, AHRAAZTORIER A I HICEmDHZ L EHIEL
T3,

FLIRTEMOFEFEIZ L - T, BITERIZZ AV E TLL EICEEMD D BIRRIC Y A7 (2B L CRi s 72
FE7e 5722 < 725, 2019 AR, SRR RS X 2 SEENM R0 IR LAE U213, 2020 4R
PIRE, A N—Ex 2 U T 4 RORYYEICEET 2 U X7 32 T L L T 0 . FEMMEICE
AIENBENTND, 29 LERE T T, EFROY A7 ~ORBRLMIEEDLTEA D,

ARETIE, 2020 4E 3 A 31 HLMRICIA T4 2 HEELIR O AR OB REDL U X7 12B
T LR ROFEROYE LMD LI=D b, Fllan T v A LAl EOBIIEICBET 5 BA L
KEIDOARFET K BIREF 2/ %,

AV BEELLDOFRREDEE. B, BE~OZEFOHRANROOND

FEEO Y A 713, BYLEOFEES B EZ T LED ) A7 D95 EEDREND

KHFESEIV—T  BARLATRH AORT T4 X T100-6756 ERBFRAZAON—THIE1® 5> boxarn/—x87—

ZOLAR— MIRGERFEABEN L TRET250TIEH Y A, ZOLR— FOBHERILEETE D L 52N HERFENDIER L TR Y £723, TOEMME, TRMEERIET 5 b
DTEHH Y EFHA, Fio, BMESNAEZBEROTUHEIEREAOLOTH Y SR TERSERIND Z LBH Y T, IRFRIFOBIAETH 2MKFIRIIR—VT 1 > 7 2 L KFnGEH
EE. BRRFIRES: 7 NV — T At & Btk & 3 2 KREES: 7 V—7 O T3, WRIZBT 2 —UIORERIZMRFRRFHIcH v £5, Ml coBf - iRl - SRS IEEL< 7280,




2/5

BELEZD O ZORERBEIIELTCHATHIHEOTHLI D, Hiflan oA Lz, #
WD) 27 R E L TEBEERENESZS X572 01E, ST HILERSH S, EBRFS
BRIL, HIRNRHETH LN, WEAHED LT, WEREICET 2 EAFEENTOITE
V. REICHTHEME FUCKT B EmT O TAERNESOBRICET 2 NEFS O —il%
BIETHWNEIFS (B)] 13270 v 7 axy hoEEa A 2 MIHT 5 E8/T 05
25120191 H31H) AT, "7 aX) o HIFFENLBRNEDL I bDThH S0,
HHREGIND L DI T D,

FRCRER D EE L & o s, U A 7 BAEL D rIREME DR | el #E A~ D2, Xhii
ROFLHZ OV T, PIROFEZFNAR LR T2 LBROENTNDHDOTIERLS &KE
HNFALEA O U 27 FEL T T 2RISR ORI A B 5 Z L ICHORBDEHE . 5
BENPLTRLTERBITIVUIRNE WS B TI WA ] LB LT, TZHEEO LB T
Tol EDORIENDDZ LD, FAREIL DTSN HIFINL D,

B HERTHSICETIBEFOYRIMARAELHEETS/ATaA

AEIARESE ICRDH L-BLORN. [IBEREOREREICENT, (R - Fh
REOKREFICHAI HIEEDS L. THNDURIDEEMZEDISICHIEFL TSI
REENERZSHOMBUKE, BERLE. DNVTC REEN BB TEELILHBAET HEMN
Frya-7J0— (UTFT/ARRIZENT HEFEINDED (TN

BERESF] E0V5) RRICEELE
BLEEZZEBHBLTOD TTTHY R [ RICEA THEOLD—BMNAR)RIFREHT HI5E
2] \ F. BEARMICEDLSILGEENLEDEICRAFN
@D EREEHOBEFRBEEZORIOEEL | | DONALNITEHIEARDONET, | (/3TaK)

gﬁ =z — S
M REGRRY E E8IZE CENHAR o
® BEOREI - WE - HiE~nks | [TEERIERNICHET ST MEENET . |

® BHOENRH - MelEST - @EHe | LT3

© BEECREEHEORE [PSEAEAL T % AT Bt DR ORI DL Tl 12

© RE - AHE - BRIUFCHTOF || sael CHBLBIARBESN N ZELL
2R \\ LDEEZONET . TR RBEELT BARMD

. RAROHUNICERGERERETH | | mponfiRUEEONEEELT I EnBES

RIEO&HZHFREISOWT No1o, BEEQYRIDEBARITONTE, 12

A HRURIHBEILT SAREOEE | | 1 AREOFEmEEY S RRT SBENSHIEER

ORFH] LENFET, J(/NTaN)

0 %% RINERELLEBEICERS
HORERBEEORRICEZL2ZED || TEEORRICOVTIE. EEMGRHICRON

M \ 2LEDOTRHBYEL AN, URIDOHEITHLT, &
N YRS ADRIGE H BECHMYOTERMICHREHTIENREELE
4 BkHI-RET 2 ¥ ZONFET, J(/8TaA)

RHICUoTIE YR DEREORE

Fit- BEBRE L OEEHORELEE | | | SBRHALTNOISBECLLOZERMT 05
LTHMY BT RBEhd 2 BICIE. ZOEZREHL. HEEZBICRBEES ATV
SHEHAROONET, 1 (/$TTA)

GE) ERIFHERTHARICE ST, BEZEDYRVELTHRNIROONLEEO—HZEZRLEZLOTHY.,

EERNH I EFRXF TR L,

(AT TREXRABREORTRICET 2RERSO—MERET 2REMRT] BERUVERT TEXRABTFOHTIC
I 2NERTO—MERET HSRERST (B I1SHTENTY v 3AL FOBERTI AL MMIx
THERMTOEAAL (201941 A 31 H) &b &ICKBBER

DPDIR



3/5

BREE) XY IZEY 5 BREXOERA

il o v A NV RAERIERPIAS R ELND L HICRo5T=DIE, 2020 FIZA->THHTH
HZEmD, BARABENRZOVAZIZEHLTHART 201%, SBOEKMTERHZ L > TTH
55, LinL, HEMZRFEZREMAT2EEORICIT, BYYEL ) 27 EE E L TR EICi
FTHENTTTICd D,

OBRAMEMRASHEMISFHREE (2019 F 3 AH)

(1) ERREBCRFBIASOITREREICEDD Y 27

OB EBREEC D D U 27

YT N —=T0F, AR KO RS IO 22 E A 2 2 B L TR 0 | 223, A O
FEhm, REETITERME, 7 0 BORCHUG0 . g, R OSEA - BIEFIZ L0 RIS
TORRMENRSH D £,

QBAEM®ASHBMIFHEE (2019 F 3 AH)

6) 77— R X A REIZOWNT

YT N —T OEBFOFAIL, HERASHICKATEY, &2 OHIRIZEIT 2R FIREIC LD
WEEZ T AHAREENRDH Y £, BAEMIZIE, DTIZBTF 20200 A7 BNELTWE
7,

BOB R X ERR ) EE R
F - BRI RRE S EEREEORI, MEERIE, EpEHIR R EARBIH O
285

ikt & &5 - SREET D FEOBFIC LV AU D%

Hegr, 2B, T o, M, SRR, AR TAF arta—S—UA LA TOMDERIZ
& Bt HgTREL

R, HE. BESEO HRKE DR

2 AR - fEr & ofEEA S

QRFEBLEKR—ILT 1 VT AK%KEHE #HELAKR— b 2019

HERY A7 (2019 4E)

1 EWNAORFE R, SRl - BARTSEOREL 2. HAEEICHRS ) A Y
3.ERHIEE 4 BEORJEUKSE 5.kilimg Ak 6. A=Y R
TOHOHUTHNC L D EEEME O 8. T - BE) 9N T Iv Y
10. 227 NY R 7% 11 {64« B~ fih

*1 RIETTZA, ARG, ANLHESEITOMM & OTEBEFIC LY | BERE, 5o
Ve AREE. AT L CEZEL T LRR, EEMEOBHRICER LY 27

DPDIR



4/5

FEIOFIAMILADY) RV IZET HRERFDOFETSG

KEEGET, BFEAFEFEL T8, 20194 12 A 31 H TR T LI-SHEFEE
BT AERBEE (Forml0-k) OIEHZHEE- FECEX0F Tl SRloFMaa v 1L
ZZERTDHHINH 5,

(DGENERAL MOTORS GOMPANY

Item 1A. Risk Factors

(Aii#%) A number of economic and market conditions drive changes in vehicle sales,
including real estate values, the availability and prices of used vehicles, levels of
unemployment, availability of affordable financing, fluctuations in the cost of fuel,
consumer confidence, political unrest, the occurrence of a contagious disease or
illness, such as the novel coronavirus, barriers to trade and other global economic
conditions. While we cannot predict future economic and market conditions with
certainty, we expect U.S. and China industry sales volumes to be lower in 2020 relative
to 2019.
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@Hi lton Worldwide Holdings Inc.

Item 1A. Risk Factors

(Fi#E) Specifically, with respect to concerns regarding the spread of the coronavirus,
as of the date of this Annual Report on Form 10-K, it appears the outbreak has largely
been concentrated in China, although cases have been confirmed in other countries. The
extent to which our results are affected by the coronavirus will largely depend on
future developments, which are highly uncertain and cannot be accurately predicted,
including new information which may emerge concerning the severity of the coronavirus

and the actions to contain the coronavirus or treat its impact, among others.
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(@Carnival Corporation & plc

Fiscal Year 2020 Coronavirus Risk

In response to the ongoing coronavirus outbreak, China has implemented travel
restrictions. As a result, we have suspended cruise operations from Chinese ports
between January 25th and February 4th, canceling nine cruises. We also expect that
travel restrictions will result in cancellations from Chinese fly—cruise guests booked
on cruises embarking in ports outside China. We estimate that this will impact our
financial performance by $0.03 to $0.04 per share. If the travel restrictions in China
continue until the end of February, we estimate that this will further impact our
financial performance by an additional $0.05 to $0.06 per share. Five percent of our
capacity was scheduled to be deployed in China in fiscal year 2020. If these travel

restrictions continue for an extended period of time, they could have a material impact

on our financial performance
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