
*OREDO ,QYHVWRU %ULHILQJ

+DQV 6WUnEHUJ/
3UHVLGHQW DQG &(2

)HEUXDU\ 48/ 5338
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7RGD\¶V QHZV

� 47 UHVXOWV
� 5338 2XWORRN
� )LQDO VWDJH RI PDMRU UHVWUXFWXULQJ
� 2XWGRRU VSLQ0RII
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.H\ GDWD/ 47 5337

47 5337- 6(.P &KDQJH

6DOHV 5;/953 .414(
(%,7 4/46: 06413(
9DOXH FUHDWLRQ 8;6 053:

2Q FRPSDUDEOH EDVLV
6DOHV- .813(
(%,7-- 04:14(

- ,Q FRPSDUDEOH FXUUHQF\
-- ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

� 6DOHV LQFUHDVHG 813(/ DGMXVWHG IRU FKDQJHV LQ H[FKDQJH UDWHV DQG LQ *URXS VWUXFWXUH

� 3RVLWLYH WUHQG LQ YROXPH2SULFH2PL[

� 2SHUDWLQJ LQFRPH GHFOLQHG PDLQO\ GXH WR FRVWV IRU UHORFDWLRQ RI SURGXFWLRQ

� ,WHPV DIIHFWLQJ FRPSDUDELOLW\ DPRXQWLQJ WR 6(. 05<<P IRU UHVWUXFWXULQJ

$YHUDJH 1HW $VVHWV 2 1HW 6DOHV
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1HW VDOHV DQG (%,7 E\ EXVLQHVV
DUHDV

&RQVXPHU 'XUDEOHV
(XURSH 44/8<: <76 ;14 75/:36 6/457 :16
1RUWK $PHULFD :/9:: 656 715 63/:9: 4/439 619
5HVW RI WKH ZRUOG 6/9<< 07: 0416 46/7:< 048< 0415
2XWGRRU SURGXFWV 4/:79 9< 713 4:/8:< 4/885 ;1;

3URIHVVLRQDO 3URGXFWV
,QGRRU 4/9:5 438 916 9/773 775 91<
2XWGRRU 5/549 646 4714 <1956 4/7:< 4817

)RXUWK TXDUWHU 5337 )XOO \HDU 5337
1HW 1HW
VDOHV (%,7 0DUJLQ VDOHV (%,7 0DUJLQ
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3URGXFW LQYHVWPHQW GULYLQJ
UHVXOWV

� *URZWK GULYHQ E\ PL[ LPSURYHPHQWV/ KLJKHU DYHUDJH SULFHV
� 6RPH SURGXFW ODXQFKHV=

� 6LGH0E\0VLGH FRXQWHU GHSWK UHIULJHUDWRU
� :DOO RYHQ DQG ZDUPHU GUDZHU
� ,FRQ SURIHVVLRQDO DQG FRQVXPHU OLQHV
� 3URQWR YDFXXP FOHDQHU

1RUWK $PHULFD
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� 1HZ SURGXFWV LPSURYHG PL[ DQG DYHUDJH SULFHV
� 6RPH SURGXFW ODXQFKHV=

� <3 FP :LGH 'LVKZDVKHU
� )UHH VWDQGLQJ &RRNHU 3ODWIRUP 05 0 'RXEOH FDYLW\/ SDQRUDPLF LQVLJKW
� 2[\06 YDFXXP FOHDQHU

(XURSH

3URGXFW LQYHVWPHQW GULYLQJ
UHVXOWV



:

,WHPV DIIHFWLQJ FRPSDUDELOLW\

5HVWUXFWXULQJ SURYLVLRQV DQG ZULWH0GRZQV
&RRNHU IDFWRU\ LQ 5HLPV/ )UDQFH 05;< 0
7XPEOH GU\HU SODQW/ 'HQPDUN 07< 0
5HYHUVDO RI XQXVHG UHVWUXFWXULQJ SURYLVLRQ 6< 0
:ULWH0GRZQ RI SDUWLFLSDWLRQ LQ 1RUGZDJJRQ 0 0;8

7RWDO 05<< 0;8

)RXUWK TXDUWHU

5337 5336
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)LQDQFLDO 6XPPDU\

2SHUDWLQJ LQFRPH 6(.P 4/46: 4/97; 06413
1HW LQFRPH SHU VKDUH 5183 61:4 06519
5HWXUQ RQ HTXLW\ ( 451: 4:16

([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\
2SHUDWLQJ LQFRPH 6(.P 4/769 4/:66 04:14
0DUJLQ ( 813 914
1HW LQFRPH SHU VKDUH 6156 61<< 04<13
5HWXUQ RQ HTXLW\ ( 4:1< 4;1<

)RXUWK TXDUWHU

5337 5336 ( &KJ
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&DVK IORZ

&DVK IORZ IURP RSHUDWLRQV/ H[FOXGLQJ
FKDQJH LQ RSHUDWLQJ DVVHWV ) OLDELOLWLHV 4/749 4/563 :/473 :/483

&KDQJH LQ RSHUDWLQJ DVVHWV ) OLDELOLWLHV 5/555 5/7:3 4/775 0;8:
&DVK IORZ IURP RSHUDWLRQV 6/96; 6/:33 ;/8;5 9/5<6

&DSLWDO H[SHQGLWXUH LQ WDQJLEOH IL[HG DVVHWV 04/896 04/463 07/848 06/796
'LYHVWPHQW RI RSHUDWLRQV 0 0; 0 ;8:
2WKHU 0634 0438 0;76 69
&DVK IORZ IURP LQYHVWPHQWV 04/;97 04/576 08/68; 05/8:3
&DVK IORZ IURP RSHUDWLRQV ) LQYHVWPHQWV 4/::7 5/78: 6/557 6/:56

)RXUWK TXDUWHU )XOO \HDU

5337 5336 5337 5336

6(.P
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³'HPDQG IRU DSSOLDQFHV LQ 5338 LV H[SHFWHG WR VKRZ VRPH
JURZWK LQ ERWK (XURSH DQG WKH 86 DV FRPSDUHG WR 53371

+LJKHU FRVWV IRU PDWHULDOV DQG FRPSRQHQWV ZLOO KDYH DQ DGYHUVH
HIIHFW RQ WKH *URXS¶V RSHUDWLQJ LQFRPH1

(IIRUWV WR VWUHQJWKHQ WKH *URXS¶V FRPSHWLWLYH SRVLWLRQ WKURXJK
LQYHVWPHQWV LQ SURGXFW GHYHORSPHQW DQG LQ EXLOGLQJ WKH
(OHFWUROX[ EUDQG ZLOO FRQWLQXH1

2SHUDWLQJ LQFRPH IRU WKH IXOO \HDU RI 5338/ H[FOXVLYH RI LWHPV
DIIHFWLQJ FRPSDUDELOLW\/ LV H[SHFWHG WR EH VRPHZKDW ORZHU WKDQ
LQ 53371´

2XWORRN IRU 5338
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'LYLGHQG DQG EX\EDFNV

3

4

5

6

7

8

9

:

;

*33 *34 *35 *36 *37

� ,QFUHDVH GLYLGHQG WR 6(. :13

� 5HQHZ PDQGDWH IRU VKDUH
UHSXUFKDVHV XS WR PD[LPXP
43( RI WKH WRWDO QXPEHU RI
VKDUHV

'LYLGHQG SHU VKDUH
6(.

%RDUG SURSRVDO WR $*0
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53380533; 5HVWUXFWXULQJ

� &RVW= 6(. ;043 E
± &KDUJHG RQ DQ RQ0JRLQJ EDVLV
± $ERXW 526 FDVK/ 426 DVVHW ZULWH0GRZQV

� $QQXDO 6DYLQJV
± *HQHUDWHG JUDGXDOO\
± 6(. 518 ± 618 E IURP 533<

� 0RVW UHORFDWLRQ WR EH ILQDOL]HG E\ 533;
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/RZHVW FRVW LQ SURGXFWLRQ=
([SDQVLRQ LQ ORZ0FRVW FRXQWULHV

5HIULJHUDWRUV- 0H[LFR 4/533 38039

5HIU2)UHH]HUV- +XQJDU\ 933 38

:DVKHUV 5XVVLD ;3 37038

'U\HUV 3RODQG 5:3 39

:DVKHUV ( (XURSH 833 38039

'LVKZDVKHUV 3RODQG 5:8 38039

:DVKHUV 7KDLODQG ;3 36

5HIULJHUDWRUV 7KDLODQG 633 39

+REV2KRRGV &KLQD 87 38

 1HZ 3ODQW

 &DSDFLW\ H[SDQVLRQ

,QYHVWPHQW
6(.P 6WDUW0XS

- &RQVROLGDWLRQ/ SURGXFWLRQ
RI YDFXXP FOHDQHUV

5HIULJHUDWRUV2
)UHH]HUV

:DVKHUV

'ULHUV
:DVKHUV
'LVK0
ZDVKHUV

:DVKHUV
5HIULJHUDWRUV

+REV2KRRGV

5HIULJHUDWRUV

&RXQWU\&DWHJRU\

9DFXXP FOHDQHUV

9DFXXP FOHDQHUV
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6SLQ0RII RI 2XWGRRU 3URGXFWV

� ,QWHQG WR VSLQ0RII DV
VHSDUDWH XQLW

� )LQDOL]HG QR ODWHU WKDQ PLG0
5339

(OHFWUROX[ *URXS
5337 6DOHV

,QGRRU
6(. <6 E

2XWGRRU
6(. 5: E
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&KDLQVDZV !78( ?63(

2WKHU SRUWDEOH
SHWURO !63( ?53(

7UDFWRUV !63( ?53(

/DZQ PRZHUV !58( ?53(

'LDPRQG WRROV 43048( ?48(

&RPPHUFLDO
ODZQ ) JDUGHQ/ 8043( a53(
ZKHHOHG

/HDGLQJ JOREDO RXWGRRU FRPSDQ\

+PSFEP 'PSWIWX
QEVOIX WLEVI GSQTIXMXSV
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*URZWK RSSRUWXQLWLHV

&RQVXPHU

3URIHVVLRQDO

52:
813

1 $PHU
616

1 $PHU
4519

52:
916

5337 6DOHV 6(. E

� +XVTYDUQD EUDQG DQG GHDOHU
QHWZRUN/ SODWIRUP IRU DGG0RQV

� 6WURQJ UHWDLO SRVLWLRQ DQG
VXSSO\ FKDLQ LQ 86

� %URDGHVW SURGXFW RIIHULQJ DQG
OHDGLQJ JOREDO SRVLWLRQ LQ
VHYHUDO NH\ FDWHJRULHV

� 6WURQJ SURGXFW GHYHORSPHQW
DQG LQQRYDWLRQ

� (FRQRPLHV RI VFDOH

&RPSHWLWLYH 6WUHQJWKV
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$WWUDFWLYH PDUNHW RSSRUWXQLWLHV

� 0RUH FRQVXPHU VSHQGLQJ RQ KRPH
� .LWFKHQ KDV EHFRPH KHDUW RI WKH KRPH
� *URZLQJ QXPEHU RI KRXVHKROGV
� ,QFUHDVLQJ GLVSRVDEOH LQFRPH
� 93( LQFUHDVH LQ (XURSHDQ EXLOW0LQ DSSOLDQFHV
� )DVW0JURZLQJ VHJPHQWV
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)RFXV RQ IDVW JURZLQJ
VHJPHQWV
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)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


