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44 5337- 6(.P &KDQJH

6DOHV 63/7<6 071<(
(%,7 4/:38 0815(
9DOXH FUHDWLRQ ::9 .78

,Q FRPSDUDEOH FXUUHQF\
6DOHV .414(
(%,7 .318(

� 6DOHV LQFUHDVHG 715(/ DGMXVWHG IRU FKDQJHV LQ H[FKDQJH UDWHV DQG
LQ *URXS VWUXFWXUH

� 2SHUDWLQJ LQFRPH DGYHUVHO\ DIIHFWHG E\ D FKDUJH RI 6(. 0<:<P IRU FORVXUH RI WKH
*UHHQYLOOH SODQW LQ WKH 86/ DQG FKDQJHV LQ H[FKDQJH UDWHV LQ WKH DPRXQW RI
6(. 0458P
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6DOHV 43/6;9 0715(
(%,7 974 .316(
0DUJLQ 915(

,Q FRPSDUDEOH FXUUHQF\
6DOHV 0613(
(%,7 .417(

� 0DUJLQ LPSURYHG IURP ILUVW TXDUWHU
5336

� $SSOLDQFH VDOHV XS LQ (DVWHUQ (XURSH
DQG 6FDQGLQDYLD/ EXW GRZQ LQ VHYHUDO
PDUNHWV LQ &HQWUDO DQG 6RXWKHUQ
(XURSp

� $SSOLDQFHV VDOHV DGYHUVHO\ LPSDFWHG
E\ GLYHVWPHQW RI KROGLQJ LQ 9HVWIURVW
+44/ 5336=6(. 655P, DQG ORZHU
GHOLYHULHV IRU OHVV SURILWDEOH SURGXFW
VHJPHQWV

� 2SHUDWLQJ LQFRPH DQG PDUJLQ XS IRU
DSSOLDQFHV/ GHVSLWH LQFUHDVHG
LQYHVWPHQWV LQ EUDQG EXLOGLQJ DQG
SURGXFW GHYHORSPHQW

- ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

&RQVXPHU 'XUDEOHV/ (XURSH
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,Q FRPSDUDEOH FXUUHQF\
6DOHV .913(
(%,7 05415(

- ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

� 6XEVWDQWLDO GHFOLQH LQ LQFRPH DQG PDUJLQ
IRU IORRU0FDUH SURGXFWV FRPSDUHG WR
VWURQJ ILUVW TXDUWHU LQ 5336

� +LJKHU VDOHV DQG RSHUDWLQJ LQFRPH IRU
DSSOLDQFHV LQ 86'

� $SSOLDQFH PDUJLQ PDLQWDLQHG ZKLOH
LQFUHDVLQJ LQYHVWPHQW LQ EUDQG0EXLOGLQJ
DQG SURGXFW GHYHORSPHQW

� *RRG JURZWK LQ UHIULJHUDWRUV/ ZDVKHUV/
GU\HUV DQG FRRNHUV

&RQVXPHU 'XUDEOHV/
1RUWK $PHULFD
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1HZ XSPDUNHW UDQJH VKRZHG DW
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� /DXQFK
SODQQHG IRU
5338
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� $SSOLDQFH VDOHV LQ %UD]LO XS RQ
QHZ SURGXFWV/ VWURQJ UHWDLOHU
UHODWLRQVKLSV

� 2SHUDWLQJ LQFRPH IRU %UD]LOLDQ
RSHUDWLRQ LPSURYHG DQG ZDV
SRVLWLYH

� $SSOLDQFH VDOHV LQ ,QGLD XS
VWURQJO\/ RSHUDWLQJ ORVV
VXEVWDQWLDOO\ UHGXFHG DV D
UHVXOW RI UHVWUXFWXULQJ

� &KLQD RSHUDWLQJ ORVV UHGXFHG
E\ UHVWUXFWXULQJ DQG FRVW FXWWLQJ

- ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

&RQVXPHU 'XUDEOHV/
5HVW RI WKH :RUOG
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(%,7 83: .317(
0DUJLQ <13(

,Q FRPSDUDEOH FXUUHQF\
6DOHV .<13(
(%,7 .461:(

� (XURSHDQ GHPDQG IODW

� 6DOHV DQG LQFRPH IRU (XURSHDQ
RSHUDWLRQ ODUJHO\ XQFKDQJHG

� 1RUWK $PHULFDQ JDUGHQ
GHPDQG XS

� 6WURQJ VDOHV JURZWK LQ PRVW
SURGXFW DUHDV LQ 86/ RSHUDWLQJ
LQFRPH XS VXEVWDQWLDOO\ LQ 86' - ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

&RQVXPHU 'XUDEOHV/
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6DOHV 4/88; 05;13(
(%,7 <7 06513(

0DUJLQ 913(

,Q FRPSDUDEOH FXUUHQF\
6DOHV 05918(
(%,7 06514(

� /RZHU VDOHV PDLQO\ GXH WR
GLYHVWPHQW RI FRPSUHVVRU
RSHUDWLRQ +44 5336=6(. 9;8P,

� 6DOHV XS IRU IRRG VHUYLFH
RSHUDWLRQ LQ 6RXWKHUQ (XURSH
DQG 86

� 2SHUDWLQJ LQFRPH IRU IRRG0
VHUYLFH RSHUDWLRQ LQFUHDVHG/
PDUJLQ LPSURYHG

� 6DOHV IRU ODXQGU\ HTXLSPHQW
GHFOLQHG GXH WR H[FKDQJH UDWHV
DQG ORZHU YROXPHV/ RSHUDWLQJ
LQFRPH DQG PDUJLQ GRZQ

- ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

3URIHVVLRQDO ,QGRRU 3URGXFWV
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6DOHV 5/73< 0619(
(%,7 676 04:15(

0DUJLQ 4715(

,Q FRPSDUDEOH FXUUHQF\
6DOHV .417(
(%,7 04916(

� 0DUNHW GHPDQG HVWLPDWHG WR
KDYH EHHQ XQFKDQJHG LQ PRVW
FDWHJRULHV

� 6WURQJ VDOHV JURZWK IRU
FKDLQVDZV/ EXW PDLQO\ IRU ORZHU0
VSHFLILHG PRGHOV

� 6XEVWDQWLDO GHFOLQH LQ VDOHV IRU
ODZQ ) JDUGHQ GXH WR ODWHU SUH0
VHDVRQDO VKLSPHQWV

� 6DOHV RI GLDPRQG WRROV DQG
SRZHU FXWWHUV XS LQ ORFDO
FXUUHQFLHV

� 2YHUDOO/ RSHUDWLQJ LQFRPH GRZQ/
SDUWO\ GXH WR OHVV IDYRUDEOH
H[FKDQJH UDWHV

- ([FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

3URIHVVLRQDO 2XWGRRU 3URGXFWV
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3RVLWLYHV
� &RQWLQXHG VWUHQJWKHQLQJ
*URXS WKURXJK LQFUHDVHG
IRFXV RQ SURGXFWV DQG
EUDQG

� *URXS¶V (%,7 PDUJLQ
XQFKDQJHG/ H[FO1 *UHHQYLOOH
FKDUJH/ GHVSLWH EUDQG
LQYHVWPHQWV

� *RRG SHUIRUPDQFH IRU
DSSOLDQFHV LQ (XURSH DQG
86

� ,PSURYHPHQW IRU DSSOLDQFHV
LQ 5HVW RI WKH :RUOG

1HJDWLYHV

� 6(. <:<P FKDUJH WR
(%,7 IRU FORVXUH RI
*UHHQYLOOH SODQW

� 8QIDYRUDEOH FXUUHQF\
WUHQGV

� 'RZQWXUQ LQ LQFRPH IRU
IORRU0FDUH LQ 86

� /RZHU LQFRPH IRU
3URIHVVLRQDO 3URGXFWV

6XPPDU\ RI 44/ 5337
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� 6RPH JURZWK LQ PDUNHW GHPDQG LQ ERWK (XURSH DQG
1RUWK $PHULFD

� ,QFUHDVHG LQYHVWPHQW LQ 5)' DQG EUDQG EXLOGLQJ

� 1HJDWLYH FXUUHQF\ PRYHPHQWV

� 5337 RSHUDWLQJ LQFRPH VRPHZKDW ORZHU WKDQ 5336
H[FOXGLQJ LWHPV DIIHFWLQJ FRPSDUDELOLW\

8QFKDQJHG RXWORRN IRU
IXOO \HDU 5337
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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


