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&RQWHQWV

� 44 6XPPDU\
� 0DUNHW GHPDQG
� )LQDQFLDO VXPPDU\
� %XVLQHVV DUHDV
� 2XWORRN
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3RVLWLYHV
� ,PSURYHG SULFH2PL[

� +LJKHU UDWH RI QHZ SURGXFW
ODXQFKHV

� 7XUQDURXQG RI IORRU FDUH
RQ SODQ

� &RQWLQXHG JRRG SHUIRUP0
DQFH IRU 2XWGRRU SURGXFWV

� %DODQFH VKHHW UHPDLQHG
VWURQJ

1HJDWLYHV
� 6XEVWDQWLDO LPSDFW RQ
LQFRPH IURP KLJKHU UDZ
PDWHULDO SULFHV

� &RQWLQXHG ZHDN
GHPDQG LQ *HUPDQ\

� &ROG VSULQJ LPSDFWHG
VDOHV RI FRQVXPHU
RXWGRRU SURGXFWV

� :HDN GHPDQG IRU
SURIHVVLRQDO LQGRRU
SURGXFWV

6XPPDU\ RI 44/ 5338
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$FFHOHUDWHG FRQVROLGDWLRQ DQG
UHORFDWLRQ RI SURGXFWLRQ

� (YDOXDWLRQ RI=
± SRWHQWLDO FORVXUH RI UHIULJHUDWRU SODQW LQ )XHQPD\RU/ 6SDLQ
± SRWHQWLDO GRZQVL]LQJ RI UHIULJHUDWRU SURGXFWLRQ DW SODQWV LQ
0DULHVWDG/ 6ZHGHQ DQG )ORUHQFH/ ,WDO\

± SRWHQWLDO FORVXUH RI SODQW IRU FRQVXPHU RXWGRRU SURGXFWV LQ
3DUDELDJR/ ,WDO\

� &ORVLQJ RI YDFXXP0FOHDQHU SODQW LQ 9lVWHUYLN/
6ZHGHQ DQG FRRNHU SODQW LQ 5HLPV/ )UDQFH ILQDOL]HG
GXULQJ 44
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,QGXVWU\ VKLSPHQWV DQG HVWLPDWHG
WUHQGV LQ GHPDQG/ 44 5338
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4, &RQVXPHU 3URGXFWV
5, 3URIHVVLRQDO 3URGXFWV/ H[FO1 3RZHU &XWWHUV DQG 'LDPRQG 7RROV

$VLD� &RUH
DSSOLDQFHV

� 9DFXXP
FOHDQHUV

� 2XWGRRU
SURGXFWV
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%UD]LO

(XURSH
� &RUH
DSSOLDQFHV

� 9DFXXP
FOHDQHUV

� )RRG0
VHUYLFH

� 2XWGRRU
SURGXFWV

4,

5,

$XVWUDOLD

� &RUH
$SSOLDQFHV

4,

5,

� &KLQD
� ,QGLD

04(

.8(

.<(

.4(

.7(

.6(

.3(
05(

.5(

.5(



9

&KDQJH LQ ( YV1 VDPH SHULRG SUHYLRXV \HDU  )XOO \HDU

&RUH DSSOLDQFHV/ 86$
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&RUH DSSOLDQFHV/ (XURSH
,QGXVWU\ XQLW VKLSPHQWV
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:HVWHUQ (XURSH .4(
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.H\ GDWD/ 44 5338

44 5338-, 6(.P &KDQJH

6DOHV 5</:73 0518(
(%,7 4/63; :41:(
9DOXH FUHDWLRQ 6;; 0755

2Q FRPSDUDEOH EDVLV
6DOHV-, .413(
(%,7-,--, 05619(

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

� 6DOHV LQFUHDVHG 413(/ DGMXVWHG IRU FKDQJHV LQ H[FKDQJH UDWHV DQG LQ *URXS VWUXFWXUH

� 3RVLWLYH WUHQG LQ SULFH2PL[

� 2SHUDWLQJ LQFRPH DGYHUVHO\ DIIHFWHG E\ VXEVWDQWLDOO\ KLJKHU FRVWV IRU UDZ PDWHULDOV

� 2SHUDWLQJ LQFRPH LQFOXGHV FRVWV RI 6(. 4:3P UHIHUULQJ WR WXUQDURXQG RI XQGHUSHUIRUPHUV
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� 1HW LQFRPH SHU VKDUH/ H[FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\ GRZQ
561:(/ WR 6(. 51<6 +61;7,

� &DVK IORZ IURP RSHUDWLRQV DQG LQYHVWPHQWV GHFOLQHG GXH WR
± ,QFUHDVHG LQYHQWRULHV/ PDLQO\ UHODWHG WR D ODWHU SUH0VHDVRQDO VDOHV
RI FRQVXPHU RXWGRRU SURGXFWV LQ 1$

± &KDQJH LQ DFFRXQWV SD\DEOH

:RUNLQJ FDSLWDO 2 $QQXDOL]HG VDOHV

1HW LQFRPH SHU VKDUH DQG WUHQG LQ
ZRUNLQJ FDSLWDO

1HW LQFRPH SHU VKDUH/ 6(.
H[FO LWHPV DIIHFWLQJ FRPSDUDELOLW\ (
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44 5338-, 6(.P &KDQJH

6DOHV </<64 0717(
(%,7 749 06819(
0DUJLQ 715(

,Q FRPSDUDEOH FXUUHQF\
6DOHV 061;(
(%,7 06819(

� :HVWHUQ (XURSH LQGXVWU\ VKLSPHQWV XS
4(/ (DVWHUQ (XURSH VKLSPHQWV XS 6( LQ
WKH ILUVW TXDUWHU RI 5338

� 6DOHV RI DSSOLDQFHV GHFUHDVHG VRPHZKDW
DV D UHVXOW RI ORZHU YROXPHV/ SDUWLFXODUO\ LQ
*HUPDQ\

� 2SHUDWLQJ LQFRPH VXEVWDQWLDOO\ GRZQ GXH
WR KLJKHU FRVWV IRU PDWHULDOV/ FRVWV IRU
UHVWUXFWXULQJ DQG ORZHU YROXPHV

� 2SHUDWLQJ LQFRPH IRU IORRU FDUH LPSURYHG
GHVSLWH ORZHU VDOHV FRPSDUHG WR 5337 -, ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

&RQVXPHU 'XUDEOHV/ (XURSH
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� 6HYHUDO QHZ SURGXFW OLQHV
± $(*0(OHFWUROX[ 1H[[W EXLOW0LQ RYHQV
± ([FOXVLYH UDQJH RI EXLOW0LQ JDV/ JULOO DQG LQGXFWLRQ KREV
± &RPSOHWH UDQJH RI PRGXODU EXLOW0LQ SURGXFWV IRU FRPSDFW NLWFKHQV

� 2SKLU/ ODUJH FDSDFLW\ IURVW0IUHH IUHH]HU
� (OHFWUROX[ %DUEHTXH 2XWGRRU *ULOO
� :NJ YHUVLRQ RI HDV\ DFFHVV ZDVKHU
� 7KH SUHVWLJLRXV 5HG 'RW 'HVLJQ $ZDUG IRU ILYH SURGXFWV

± <3FP GLVKZDVKHU/ (VSUHVVR 0DFKLQH/:LQH .HHSHU
DQG WKH 2[\6V\VWHP DQG (UJRUDSLGR YDFXXP FOHDQHUV

3URGXFW ODXQFKHV LQ (XURSH +4
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-, ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

44 5338-, 6(.P &KDQJH

6DOHV :/4:6 0519(
(%,7 49; 07317(
0DUJLQ 516(

,Q FRPSDUDEOH FXUUHQF\
6DOHV .715(
(%,7 06<17(

� ,QGXVWU\ VKLSPHQWV RI FRUH DSSOLDQFHV
ZHUH GRZQ 318( LQ WKH TXDUWHU

� 6DOHV RI DSSOLDQFHV VKRZHG JRRG JURZWK
LQ 86'

� 2SHUDWLQJ LQFRPH GRZQ VXEVWDQWLDOO\
PDLQO\ GXH WR LQFUHDVHG PDWHULDO FRVW

� ,QFRPH ZDV DOVR QHJDWLYHO\ LPSDFWHG E\
FRVWV UHIHUULQJ WR RQJRLQJ WUDQVIHU RI
SURGXFWLRQ WR 0H[LFR

� )ORRU &DUH RSHUDWLQJ PDUJLQ LPSURYHG DV
D UHVXOW RI FRVW FXWWLQJ PHDVXUHV

&RQVXPHU 'XUDEOHV/
1RUWK $PHULFD
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3URGXFW ODXQFKHV LQ 1$ +4

� 1HZ )ULJLGDLUH /DXQGU\ 5DQJH

� ,&21 'RXEOH ZDOO RYHQ

� ,&21 3URIHVVLRQDO 6HULHV/ FRQVXPHU UDQJH ZLWK VHPL0SURIHVVLRQDO GHVLJQ

� 1LQH VXSSOLHU DZDUGV IURP 6HDUV IRU PDMRU DSSOLDQFHV DQG RXWGRRU SURGXFWV/
LQFOXGLQJ PRVW SUHVWLJLRXV +DUGOLQH 6XSSOLHU RI WKH <HDU
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� 6DOHV IRU WKH *URXS¶V %UD]LOLDQ RSHUDWLRQ
LQFUHDVHG VXEVWDQWLDOO\

� 2SHUDWLQJ LQFRPH GHFUHDVHG/ GXH WR KLJKHU
FRVWV IRU PDWHULDOV

-, ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

&RQVXPHU 'XUDEOHV/
/DWLQ $PHULFD

44 5338-, 6(.P &KDQJH

6DOHV 4/4<; .5<18(
(%,7 07 Q2D
0DUJLQ 0316(

,Q FRPSDUDEOH FXUUHQF\
6DOHV .5<1;(
(%,7 Q2D
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� 6DOHV RI DSSOLDQFHV LQ $XVWUDOLD GHFOLQHG
VXEVWDQWLDOO\1 2SHUDWLQJ LQFRPH GHFUHDVHG
PDLQO\ DV D UHVXOW RI FRVWV IRU UHVWUXFWXULQJ RI
SURGXFWLRQ

� 6DOHV RI DSSOLDQFHV LQ &KLQD GHFUHDVHG DQG
RSHUDWLQJ LQFRPH GHFOLQHG ODUJHO\ GXH WR DQ
XQIDYRUDEOH SURGXFW PL[ DQG FRQWLQXHG
GRZQZDUG SUHVVXUH RQ SULFHV

� 6DOHV IRU WKH *URXS¶V ,QGLDQ RSHUDWLRQ ZHUH
XQFKDQJHG1 2SHUDWLQJ LQFRPH LPSURYHG EXW
ZDV VWLOO QHJDWLYH

&RQVXPHU 'XUDEOHV/
$VLD 3DFLILF

44 5338-, 6(.P &KDQJH

6DOHV 5/44< 0719(
(%,7 046 Q2D
0DUJLQ 0319(

,Q FRPSDUDEOH FXUUHQF\
6DOHV .313(
(%,7 Q2D

-, ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\
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44 5338-, 6(.P &KDQJH

6DOHV 4/764 0;15(
(%,7 84 0791<(
0DUJLQ 619(

,Q FRPSDUDEOH FXUUHQF\
6DOHV 091:(
(%,7 0791<(

� 6DOHV RI IRRG VHUYLFH HTXLSPHQW
GHFUHDVHG ODUJHO\ DV D UHVXOW RI ORZHU
YROXPHV LQ VRPH NH\ PDUNHWV

� 2SHUDWLQJ LQFRPH GHFOLQHG GXH WR
ORZHU YROXPHV DQG KLJKHU PDWHULDO
FRVWV

� 6DOHV RI ODXQGU\ HTXLSPHQW ZHUH
ODUJHO\ XQFKDQJHG LQ ORFDO FXUUHQFLHV

� 2SHUDWLQJ LQFRPH GHFOLQHG GXH WR
FKDQJHV LQ H[FKDQJH UDWHV DQG
KLJKHU FRVWV IRU PDWHULDOV

3URIHVVLRQDO ,QGRRU 3URGXFWV

-, ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\
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44 5338-, 6(.P &KDQJH

6DOHV 8/74: 0618(
(%,7 754 04<16(
0DUJLQ :1;1(

,Q FRPSDUDEOH FXUUHQF\
6DOHV .41;(
(%,7 04816(

� *URXS VDOHV LQ (XURSH VKRZHG JRRG
JURZWK RYHU SUHYLRXV \HDU

� 2SHUDWLQJ LQFRPH LPSURYHG VLJQLILFDQWO\
GXH WR D IDYRUDEOH SURGXFW PL[ DQG KLJKHU
VDOHV RI SURGXFWV LPSRUWHG IURP WKH
*URXS¶V 86 RSHUDWLRQV

� 6DOHV LQ 1RUWK $PHULFD LQFUHDVHG LQ 86'

� 6HOO0LQ WR WKH WUDGH GHFOLQHG VLJQLILFDQWO\
LQ 0DUFK DV D UHVXOW RI FROG ZHDWKHU

� 2SHUDWLQJ LQFRPH GHFOLQHG VXEVWDQWLDOO\
GXH WR ORZHU VDOHV LQ 0DUFK DQG KLJKHU
FRVWV IRU PDWHULDOV

&RQVXPHU 2XWGRRU 3URGXFWV

-, ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\
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44 5338-, 6(.P &KDQJH

6DOHV 5/796 .515(
(%,7 755 4<15(
0DUJLQ 4:14(

,Q FRPSDUDEOH FXUUHQF\
6DOHV .71<(
(%,7 .5317(

� *URXS VDOHV RI FKDLQVDZV VKRZHG JRRG
JURZWK RYHU WKH SUHYLRXV \HDU

� 6DOHV RI SURIHVVLRQDO ODZQ DQG JDUGHQ
ZHUH XQFKDQJHG

� 'LDPRQG WRROV DQG SRZHU FXWWHUV ZHUH
XQFKDQJHG LQ ORFDO FXUUHQF\ ZLWK DQ
LQFUHDVH LQ 1RUWK $PHULFD DQG D
GHFUHDVH LQ (XURSH

� 2SHUDWLQJ LQFRPH IRU SURIHVVLRQDO
RXWGRRU SURGXFWV LPSURYHG VXEVWDQWLDOO\
GXH WR IDYRUDEOH SURGXFW DQG FRXQWU\
PL[HV

3URIHVVLRQDO 2XWGRRU 3URGXFWV

-, ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\
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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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)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


