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5HSRUWHG 2UJDQLF

6HSWHPEHUG6HSWHPEHU FKDQJH FKDQUJH
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(%,7'$ (85 PLOOLRQ
(DUQLQJV SHIB5VKDUH
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I1RWHQ RUGHU WR LPSURYH FRPSDUDELOLW\ HDUQLQJV SHU VKDUH KDV EHHQ DGMXVWHG |
'"HFHPEHU JRU WKH SXUSRVH RI FDOFXODWLQJ WKH OHYHUDJH UDWLR GHEW DQG (%.,7'$
IRUPD (%,7'$ LV FRQVLGHUHG IRU WKH ODUFK UDWLR FDOFXODWLRQ LQFOXGLQJ WKH FR
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UHSUHVHQWLQJ DQ LENFBHHDWKHRBEUHYLRXV \HDU 2Q D FRQVWDQW FXUUHDC
EHIRUH FRQVLGHULQJ WKH HIIHFW RI WKH VFRSH FKDQJH GXH WR WKH
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2SHUDWLQJ UHVXOWYV

2SHUDWLQJ SURILW a(%,7'BAU RWWDLQ@H & RQWHKHRHG (85PLOOLRQ 7KLV
UHSUHVHQWY DQ LOQRYHDVWKRH ILIXUH UHSRUWHG ODVW \HDU UHIOHFWL
ZLWKRXW FRQVLGHULQJ WKH HIIHFW RI VFRSH FKDQJHV

(%,7'$ PDUJLQV UHDRKXHG VDOHV 7KLV UHSUHVHQWY DQ H[SDQVLRQ RI D
RYHU WKH SUHYLRXV \HDU
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5HVXOWY DQG ILQDQFLDO SRVLWLRQ

1HW SURILW LQ WKH ILUVW QLQH PRQWKY DPRXQWHG WR (85 PLOOLR!
SHULRG UHDFKHSHUSY¥KDUH 7KLV UHSUHVHQWRYBQ WXKHUSDNWLRIXV SHULRC

1HW GHEW DW 6HSWKNMRRG DW (#8L OOLRQ 7KLV LV HTXLYDOHQW WR D O
WLPHVY ODVW WZHOYH PRQWKYV SUR IRUPD (%,7'$ 7KHVH ILIXUHV LQFOXGH
DQG LQFRUSRUDWH WKH DFTXLUHG GHEW
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'"HEW LQ (85 PLOOLRQ DQG WLPHV (%,7'$

'"HEW ILJXUH DQG OHYHUDJH UDWLR GR QRW LQFOXGH WKH HIIHFW RI ,)56 /HDVHV ZKLFK
(85 PLOOLRQ LQ FRQVROLGDWHG (%,7'$ (85 DQG PLOOLRQ UHVSHFWLYHO\ LQ ©
WKH ODUFK UDWLR FDOFXODWLRQ LQFOXGLQJ WKH FRQWULEXWLRQ RI WKH ODVW WZHO)




&ROQFOXVLRQV DQG RXWORRN

7TKH UHVXOWYV IRU WKH ILUVW QLQH PRQWKYV RI VKRZ WKDW 9LGUDOD
EXVLQHVYV

$OWKRXIK WKH UHFRYHU\ LQ GHPDQG LV EHLQJ VORZHU WKDQ H[SHFWH
EXVLQHVV FRQWLQXHV WR SURJUHVVLYHO\ UHIOHFW WKH EHQHILWYV RI R’
DW GLYHUVLI\LQJ DQG UHIRFXVLQJ RXU RSHUDWLRQV RIIHULQJ GLIIHUHC
IRRWSULQW DQG LPSURYLQJ RXU SURGXFWLRQ IDFLOLWLHYV

'HVSLWH WKH JOREDO HQYLURQPHQW RI PRGHUDWH JURZWK RXU PDUJI
HISHFWDWLRQV DQG RXU ILQDQFLDO SRVLWLRQ FRQWLQXHV VWUHQJWK
IDFH WKH FXUUHQW FRQWH[W VXSSRUWHG E\ WKH LQWHJUDWLRQ RI 9LGL
FDSDFLW\ LQ ,EHULD DQG WKH H[SDQVLRQ RI RXU XQLTXH SDFENDJLQJ VHU

/IRRNLQJ DKHDG WR WKH HQG RI WKH GHVSLWH WKH FKDOOHQJLQJ WU
UHLWHUDWH RXU JXLGDQFH RI DFKLHYLQJ DQ (%,7'$ RI RYHU (85 PLOO
EXVLQHVYV SURILOH

,Q VKRUW 9LGUDOD LV FRQVROLGDWLQJ LWVHOI DV D PRUH UREXVW FRP.
WHDP SUHSDUHG WR GULYH JURZWK :‘H ZLOO LQYHVW WR FUHDWH IXWXL
DQG ZLWK WKH LQWHQWLRQ RI PDNLQJ RXU SURGXFWYV DQG RIIHULQJ RXU
SURILWDEOH ZD\ $QG ZH ZLOO GR VR E\ JXDUDQWHHLQJ D VWULFW I1LQDC
SULRULWLHV FXVWRPHU FRVW DQG FDSLWDO
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$QQH[ ., 5SHSRUWDEOH 6HIJPHQW ,QIRUPDWLRQ
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(%,7'$ PDUJLQ

JLIXUHV LQ WKH WDEOHV PD\ QRW PDWFK GXH WR URXQGLQJ
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$QQH[ ., $OWHUQDWLYH 3HUIRUPDQFH OHDVXUHV $:

9LGUDOD SXEOLVKHV WKLV LQIRUPDWLRQ LQ RUGHU WR SURPRWH FRP
LQIRUPDWLRQ DQG LQ FRPSOLDQFH ZLWK WKH 'LUHFWLYH RI WKH (XURSH
$OWHUQDWLYH 3HUIRUPDQFH OHDVXUHV $30

6HH EHORZ WKH DOWHUQDWLYH SHUIRUPDQFH PHDVXUHV XVHG E\ 9LGU
IXUWKHU GHWDLO SOHDVH FKHFN WKH UHIHUHQFH GRFXPHQW SXEOLVKHC

KWWSV 2727ZZ YLGUDOD FRP GHIDXOW GRFXPHQWRYV BHVY PHGLGDVBDOWH

(%,7'$9LGUDOD FDOFXODWHYV (%,7'$ DV HDUQLQJV EHIRUH LQWHUHVW
UHSRUWHG LQ WKH FRQVROLGDWHG LQFRPH VWDWHPHQW

&RQVROLGDWHSGLQUMWNOGBHHEDMFXODWHY FRQVROLGDWHG QHW GHEW DV WK
VKRUW WHUP REOLJDWLRQV DQG WKHQ VXEWUDFWLQJ FDVK DQG FDVK
EDODQFH VKHHW 5HSRUWHG QHW GHEW H[FOXGHV WKH LPSDFW RI ,)56
ILQDQFLDO VWDWHPHQWYV IRU IXUWKHU GHWDLOYV

JUHH FDVKOILGRDOD FDOFXODWHYV IUHH FDVK IORZ E\ DGGLQJ 4WR WKH U

UHSRUWHG LQ WKH FRQVROLGDWHG EDODQFH VKHHW & SD\PHQWV GXUL
WUHDVXU\ VWRFN SXUFKDVHV DV UHSRUWHG LQ WKH FRQVROLGDWHG VW

2ZWKHU PDJQLWXGHY UHIHUUHG WR LQ WKLV UHSRUW

(%,7'$ PDUMFEDOFXODWHG DV DFFXPXODWHG (%,7'$ GXULQJ WKH U]
VDOHV

2UJDQUHFIHUV WR WKH YDULDWLRQ RQ D OLNH IRU OLNH FRPSDUDE
EDVLV

'HEW (% ,UD3WLR LV FDOFXODWHG DV FRQVROLGDWHG QHW GHEW DW
EV (%,7'$ REWDLQHG LQ WKH ODVW PRQWKYV
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(85 & 0 0 6RXUFH RI GDWD
3RLéRH|ULE\)NW|IE_|;|QRVUH LQFRPH WD[ [URP FRQWLQXLQJ &ROVROLGDWHG ,QFRPH 6W
$PRUWLVDWLRQ DQG GHSUHFLDWLRQ &RQVROLGDWHG ,QFRPH 6W
JLQDQFH LQFRPH &RQVROLGDWHG ,QFRPH 6W
JLQDQFH FRVWYV &RQVROLGDWHG ,QFRPH 6W
,PSDLUPHQW RI QRQ FXUUHQW DVVHWYV &RQVROLGDWHG ,QFRPH 6W
&KDQJH LQ IDLU YDOXH RI ILODQFLDO LQVWUXPHQWYV &RQVROLGDWHG ,QFRPH 6W
3DUWLFLSDWLRQ DFFRXQWHG WKURXJK HTXLW\ PHWKRG &RQVROLGDWHG ,QFRPH 6W
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W RI &DVK )OR.

W Rl &DVK )OR

/RDQV DQG ERUURZLQJV FXUUHQW OLDELOLWLHV &RQVROLGDWHG %DODQFH 6KHHW
&DVK DQG FDVK HTXLYDOHQWV &RQVROLGDWHG %DODQFH
,)56 /HDVHV LPSDFW 1RWH JLQDQFLDO /LDELQ
&RQVROLGDWHG QHW GHEW 1%

)5(( &$6+ )/2:

(85 & 0 0 6RXUFH RI GDWD

<HDU RYHU \HDU FKDQJH LQ QHW GHEW EDODQFHYV &RQVROLGDWHG %DODQFH ¢
'LYLGHQGV SDLG &RQVROLGDWHG 6WDWHPHQ
$QQXDO *HQHUDO OHHWLQJ DWWHQGDQFH ERQXV 1RWH F  (TXLW\
SURFHHGV IURP LVVXH Rl WUHDVXU\ VKDUHV DQG RZQ

HTXLWA LOVWUXPHOWV &RQVROLGDWHG 6WDWHPHQ
3D\PHQWYV WR UHGHHP RZQ VKDUHV DQG RWKHU RZQ

HTXLW\ LQVWUXPHQWYV

&RQVROLGDWHG 6WDWHPHQ

$FTXLVLWLRQ RI D VXEVLGLD
DFFRXQWHG WKURXJK HTXLW

U\ DQG RU sSDUW,
\ PHWKRG

LFLSDWLRQ

&RQVROLGDWHG 6WDWHPHQ

JUHH &DVK )ORZ
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$QQHT[ ... HYHOQWYV FDOHQGDU

3DVW HYHQWYV

YHEUXDU\

3D\PHQW RI D ILUVW LQWHULP FDVK GLYLGHQG IURP UHVXOWYV
YHEUXDU\

)< (DUQLQJV 5HOHDVH K &(7

$SULO

4 (DUQLQJV 5HOHDVH K &(7

$SULO

$QQXDO *HQHUDO OHHWLQJ K &(7

-X 0\

3D\PHQW RI DQ H[WUDRUGLQDU\ FDVK GLYLGHQG GHULYHG IURP WKH
-X 0\

3D\PHQW RI D FRPSOHPHQWDU\ FDVK GLYLGHQG IURP UHVXOWYV
-X 0\

4 (DUQLQJV 5HOHDVH K &(7

2FWREHU

4 (DUQLQJV 5HOHDVH K &(7

8SFRPLQJ HYHQWV

7KH HYHQW FDOHQGDU ZLOO EH DYDLODEOH VRRQ RQ RXU FRUSR
KWWSYV 7727 YLGUDOD FRP HQ LQYHVWRUYV VKDUHKROGHU FHOQWUH L
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