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,QGXVWU\ VKLSPHQWV DQG HVWLPDWHG
WUHQG LQ GHPDQG/ 45 5336

$VLD� &RUH
DSSOLDQFHV
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� 9DFXXP
FOHDQHUV

� 2XWGRRU
SURGXFWV
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�:KLWH
JRRGV

4,

5,

� &KLQD
� ,QGLD



6

&RUH DSSOLDQFHV/ 86$
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&RUH DSSOLDQFHV/ (XURSH
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45 5336 6(.P &KDQJH

6DOHV 66/646 04318(
(%,7 5/73< 04418(
9DOXH FUHDWLRQ 4/5:< 04<9

,Q FRPSDUDEOH FXUUHQF\
6DOHV 6:/4;8 0314(
(%,7 5/964 0616(

2
SH
UD
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J
0
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JL
Q
(

$YHUDJH 1HW $VVHWV 2 1HW 6DOHV
31693165 31673163315;3159

� /DUJHO\ XQFKDQJHG VDOHV LQ 45 H[FOXGLQJ FXUUHQF\ WUDQVODWLRQ1

� &XUUHQF\ LPSDFW DW (%,7 OHYHO 6(. ±6:8P +ERWK WUDQVODWLRQ
DQG WUDQVDFWLRQ,/ L1H1 (%,7 LV DW ODVW \HDU¶V OHYHO H[FOXGLQJ );1

� +LJKHU RSHUDWLQJ LQFRPH IRU &RQVXPHU 'XUDEOHV LQ 1RUWK
$PHULFD DQG RXWGRRU SURGXFWV LQ FRPSDUDEOH
FXUUHQF\1

� 6XEVWDQWLDO GRZQWXUQ LQ LQFRPH IRU &RQVXPHU 'XUDEOHV RXWVLGH
(XURSH DQG 1RUWK $PHULFD1

45 PRQWKV ILJXUHV
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1HW LQFRPH SHU VKDUH VOLJKWO\
ORZHU/ FDVK IORZ GRZQ

Net in com e per share,  SEK
(excl.  i tems affecting  comparab ility )
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� 1HW LQFRPH SHU VKDUH GRZQ 6( IRU ILUVW KDOI1

� &RQWLQXLQJ WR EX\ EDFN VKDUHV= 617P VKDUHV LQ 451:H KROG
61:( RI WRWDO QXPEHU RI VKDUHV1

� 2SHUDWLQJ FDVK IORZ ZDV GRZQ/ PDLQO\ GXH WR

� *RRG LPSURYHPHQW LQ ZRUNLQJ FDSLWDO LQ 5335

� +LJKHU SDLG WD[HV LQ 45 5336
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45 5336 6(.P &KDQJH

6DOHV 44/7:; 0618(
(%,7 :<7 0614(
9DOXH FUHDWLRQ 869 .47

,Q FRPSDUDEOH FXUUHQF\
6DOHV 44/:44 0419(
(%,7 ;4< 313(

&RQVXPHU 'XUDEOHV/ (XURSH

2
SH
UD
WLQ
J
0
DU
JL
Q
(

$YHUDJH 1HW $VVHWV 2 1HW 6DOHV
31583154 3156314<314:

� /DUJHO\ XQFKDQJHG LQFRPH DQG PDUJLQ GHVSLWH GLIILFXOW
HQYLURQPHQW1

� )ODW PDUJLQV/ GHVSLWH QHJDWLYH LPSDFW RI ZHDN 8. SRXQG/ D
ODUJHU SURSRUWLRQ RI VDOHV LQ (DVWHUQ (XURSH DQG LQWHQVH
SUHVVXUH RQ SULFHV1

� 2QJRLQJ UHVWUXFWXULQJ SURJUDPV DUH SURFHHGLQJ
DFFRUGLQJ WR SODQ1

45 PRQWKV ILJXUHV
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� 1HZ SODQWV UHGXFH FRPSOH[LW\ DQG FRVW

� &RPEL0ERWWRP VHJPHQW LV RQH RI WKH IDVWHVW JURZLQJ
LQ (XURSH

� 5XVVLD LV (XURSH¶V 7WK ODUJHVW DSSOLDQFH PDUNHW/
ZLWK KLJK JURZWK

,QYHVWPHQWV LQ QHZ SODQWV LQ
(DVWHUQ (XURSH

3URGXFW &RPEL0ERWWRP :DVKHUV
IULGJH IUHH]HUV

,QYHVWPHQW 6(. 933P 6(. ;3P

(QG0PDUNHW 7RWDO (XURSH 3ULPDULO\ 5XVVLD

3UHOLPLQDU\
SURGXFWLRQ VWDUW )LUVW KDOI 5338 )LUVW KDOI 5337

+XQJDU\ 5XVVLD
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45 5336 6(.P &KDQJH

6DOHV 46/4:< 0451:(
(%,7 4/468 04815(
9DOXH FUHDWLRQ 98: 0<9

,Q FRPSDUDEOH FXUUHQF\
6DOHV 48/<5; 819(
(%,7 4/6:4 518(

&RQVXPHU 'XUDEOHV/ 1RUWK $PHULFD

2
SH
UD
WLQ
J
0
DU
JL
Q
(

$YHUDJH 1HW $VVHWV 2 1HW 6DOHV
316<3168 316:31663164315<

� &RQWLQXHG JRRG SHUIRUPDQFH LQ 1RUWK $PHULFD1

� $SSOLDQFHV DQG JDUGHQ SURGXFWV KDG D EHWWHU SHUIRUPDQFH ±
KLJKHU YROXPHV DQG PRUH HIILFLHQW PDQXIDFWXULQJ1

� 6DOHV DQG LQFRPH IRU IORRU0FDUH SURGXFWV GHFOLQHG
GXH WR D GHWHULRUDWLRQ LQ SULFH DQG PL[1

45 PRQWKV ILJXUHV
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45 5336 6(.P &KDQJH

6DOHV 6/3:6 05:1;(
(%,7 083 12$
9DOXH FUHDWLRQ 05:: 0;8

,Q FRPSDUDEOH FXUUHQF\
6DOHV 6/936 04817(
(%,7 0455 12$

&RQVXPHU 'XUDEOHV/
5HVW RI WKH :RUOG

2
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J
0
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Q
(

$YHUDJH 1HW $VVHWV 2 1HW 6DOHV
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31833175 3179

5334

316;3167

5335

3163

44 36

� 6XEVWDQWLDO GRZQWXUQ LQ LQFRPH LQ ,QGLD DQG &KLQD1

� 6DOHV IRU WKH %UD]LOLDQ RSHUDWLRQ URVH LQ ORFDO FXUUHQF\ RQ WKH
EDVLV RI DQ LQFUHDVH LQ PDUNHW VKDUH DQG KLJKHU H[SRUWV1

� $XVWUDOLD UHSRUWHG VRPHZKDW ORZHU VDOHV LQ ORFDO FXUUHQF\1
2SHUDWLQJ LQFRPH LPSURYHG DV D UHVXOW RI JUHDWHU LQWHUQDO
HIILFLHQF\1

45 PRQWKV ILJXUHV
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45 36
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6DOHV DQG LQFRPH 0 DSSOLDQFHV/
5HVW RI WKH ZRUOG LQ 45

0DUNHW 6DOHV (%,7

&KLQD

,QGLD

%UD]LO

$XVWUDOLD
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45 5336 6(.P &KDQJH

6DOHV 5/7<9 04:1:(
(%,7 4<6 0<1;(
9DOXH FUHDWLRQ 467 .83

,Q FRPSDUDEOH FXUUHQF\
6DOHV 5/8;3 0471<(
(%,7 535 0817(

3URIHVVLRQDO ,QGRRU SURGXFWV

2
SH
UD
WLQ
J
0
DU
JL
Q
(

$YHUDJH 1HW $VVHWV 2 1HW 6DOHV
316;3165 316831593156

� 'HPDQG ZDV FRQVLGHUDEO\ ZHDNHU IRU IRRG0VHUYLFH
HTXLSPHQW LQ ILUVW KDOI DQG 451

� 6DOHV RI ODXQGU\ HTXLSPHQW GHFOLQHG VOLJKWO\ GXH WR ZHDNHU
GHPDQG LQ 86 DQG -DSDQ1

� 'HPDQG IRU FRPSUHVVRUV LQ (XURSH ZDV KLJKHU WKDQ LQ
SUHYLRXV \HDU1

� 6LJQHG DJUHHPHQW IRU GLYHVWPHQW RI WKH FRPSUHVVRU RSHUDWLRQ1

45 PRQWKV ILJXUHV
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533353345335

44 36 45 36 45 5336 6(.P &KDQJH

6DOHV 6/397 .817(
(%,7 839 .4916(
9DOXH FUHDWLRQ 67: .:

,Q FRPSDUDEOH FXUUHQF\
6DOHV 6/673 471<(
(%,7 869 5616(

3URIHVVLRQDO 2XWGRRU 3URGXFWV

2
SH
UD
WLQ
J
0
DU
JL
Q
(

$YHUDJH 1HW $VVHWV 2 1HW 6DOHV
31733169 316;316731653163

� 'HPDQG IRU FKDLQVDZV DQG ODZQ DQG JDUGHQ HTXLSPHQW
LQFUHDVHG LQ ERWK (XURSH DQG 861

� :HDN GHPDQG IRU GLDPRQG WRROV DQG SRZHU FXWWHUV/ GXH WR
ZHDN FRQVWUXFWLRQ PDUNHW1

� *DLQHG PDUNHW VKDUH DQG DFKLHYHG KLJKHU LQFRPH DQG PDUJLQ1

45 PRQWKV ILJXUHV
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6XPPDU\ RI 45/ 5336

3RVLWLYHV
� *RRG SHUIRUPDQFH
E\ &RQVXPHU
'XUDEOHV LQ (XURSH
LQ GLIILFXOW
HQYLURQPHQW

� &RQWLQXHG JRRG
VDOHV JURZWK DQG
KLJKHU LQFRPH IRU
&RQVXPHU 'XUDEOHV
LQ 1$ LQ 86'

� $JUHHPHQW VLJQHG
IRU GLYHVWPHQW RI
FRPSUHVVRUV

1HJDWLYHV
� 6XEVWDQWLDO GRZQWXUQ
LQ LQFRPH LQ ,QGLD DQG
&KLQD

� 3ULFH SUHVVXUH LQ
)ORRU &DUH/
SDUWLFXODUO\ LQ WKH 86

� :HDNHU GHPDQG IRU
3URIHVVLRQDO ,QGRRU
3URGXFWV

� &XUUHQF\ WUHQGV



49

³«1WKH *URXS¶V RSHUDWLQJ LQFRPH IRU WKH IXOO \HDU LV
H[SHFWHG WR EH VRPHZKDW ORZHU WKDQ LQ 53351´

� :H H[SHFW PDUNHW GHPDQG WR EH IODW RU VOLJKWO\
XS LQ ERWK (XURSH DQG 1RUWK $PHULFD IRU WKH
VHFRQG KDOI RI WKH \HDU
� 1HJDWLYH WUHQG FRQWLQXHV IRU=
0 $SSOLDQFHV LQ ,QGLD DQG &KLQD
0 )ORRU FDUH LQ 1RUWK $PHULFD/ GXH WR SULFH SUHVVXUH
0 )RRG VHUYLFH HTXLSPHQW/ GXH WR ZHDN GHPDQG

� 8QIDYRXUDEOH FXUUHQF\ GHYHORSPHQW ZLOO KDYH D
JUHDWHU QHJDWLYH LPSDFW WKDQ SUHYLRXVO\
DQWLFLSDWHG

8QFKDQJHG RXWORRN IRU IXOO \HDU

5HSRUW IRU WKH )LUVW 4XDUWHU RI 5336



4:

)DFWRUV DIIHFWLQJ IRUZDUG0
ORRNLQJ VWDWHPHQWV
)DFWRUV DIIHFWLQJ IRUZDUG0ORRNLQJ VWDWHPHQWV
7KLV SUHVHQWDWLRQ FRQWDLQV ³IRUZDUG0ORRNLQJ´ VWDWHPHQWV ZLWKLQ WKH
PHDQLQJ RI WKH 86 3ULYDWH 6HFXULWLHV /LWLJDWLRQ 5HIRUP $FW RI 4<<81
6XFK VWDWHPHQWV LQFOXGH/ DPRQJ RWKHUV/ WKH ILQDQFLDO JRDOV DQG
WDUJHWV RI (OHFWUROX[ IRU IXWXUH SHULRGV DQG IXWXUH EXVLQHVV DQG
ILQDQFLDO SODQV1 7KHVH VWDWHPHQWV DUH EDVHG RQ FXUUHQW
H[SHFWDWLRQV DQG DUH VXEMHFW WR ULVNV DQG XQFHUWDLQWLHV WKDW FRXOG
FDXVH DFWXDO UHVXOWV WR GLIIHU PDWHULDOO\ GXH WR D YDULHW\ RI IDFWRUV1
7KHVH IDFWRUV LQFOXGH/ EXW PD\ QRW EH OLPLWHG WR WKH IROORZLQJ>
FRQVXPHU GHPDQG DQG PDUNHW FRQGLWLRQV LQ WKH JHRJUDSKLFDO DUHDV
DQG LQGXVWULHV LQ ZKLFK (OHFWUROX[ RSHUDWHV/ HIIHFWV RI FXUUHQF\
IOXFWXDWLRQV/ FRPSHWLWLYH SUHVVXUHV WR UHGXFH SULFHV/ VLJQLILFDQW ORVV
RI EXVLQHVV IURP PDMRU UHWDLOHUV/ WKH VXFFHVV LQ GHYHORSLQJ QHZ
SURGXFWV DQG PDUNHWLQJ LQLWLDWLYHV/ GHYHORSPHQWV LQ SURGXFW OLDELOLW\
OLWLJDWLRQ/ SURJUHVV LQ DFKLHYLQJ RSHUDWLRQDO DQG FDSLWDO HIILFLHQF\
JRDOV/ WKH VXFFHVV LQ LGHQWLI\LQJ JURZWK RSSRUWXQLWLHV DQG
DFTXLVLWLRQ FDQGLGDWHV DQG WKH LQWHJUDWLRQ RI WKHVH RSSRUWXQLWLHV
ZLWK H[LVWLQJ EXVLQHVVHV/ SURJUHVV LQ DFKLHYLQJ VWUXFWXUDO DQG
VXSSO\0FKDLQ UHRUJDQL]DWLRQ JRDOV1


