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,QWHULPý5HSRUW

-DQXDU\ýðý-XQHýìäää

x# ýýýý6DOHVýLQFUHDVHGýìçýSHUFHQWñýWRý6(.ýéñééíý0

x# ýýýý2SHUDWLQJýLQFRPHýURVHýêçýSHUFHQWñýWRý6(.ýååéý0

x# ýýýý1HWýLQFRPHýURVHýèêýSHUFHQWýñýWRý6(.ýèéêý0

x# ýýýý&RQWLQXHGýVWURQJýRUJDQLFýJURZWKýIRUý6QXIIýDQGý&LJDUV

x# ####&OHDUO\ýDSSDUHQWýDQGýODVWLQJýFRVWýUHGXFWLRQV

x# ýýýýý$JUHHPHQWýWRýVHOOýWKHýFLJDUHWWHýEXVLQHVVýIRUý6(.ýéñåííý0

x# ý 6ZHGLVKý0DWFKýQXPEHUýWZRýLQýWKHýZRUOGýLQý&LJDUVñýDIWHU
DFTXLVLWLRQýLQýWKHý86

6ZHGLVK#0DWFK*V#VDOHV#GXULQJ#WKH#ILUVW#KDOI#RI#4<<<#LQFUHDVHG#E\#49#SHUFHQW/#WR#6(.
7/773#0#+6/;47,/#RI#ZKLFK#DFTXLVLWLRQV#DFFRXQWHG#IRU#43#SHUFHQW1#2SHUDWLQJ#LQFRPH
URVH#E\#69#SHUFHQW/#IURP#6(.#983#0#WR#6(.#;;7#0/#DQG#1HW#LQFRPH#LQFUHDVHG#IURP
6(.#689#0#WR#6(.#876#0#RU#86#SHUFHQW1

6QXII#FRQWLQXHG#WR#VKRZ#D#VWURQJ#LQFUHDVH#LQ#YROXPH#RI#EXVLQHVV/#QRWDEO\#LQ#WKH#1RUWK
$PHULFDQ#PDUNHW1#6QXII*V#RSHUDWLQJ#LQFRPH#URVH#56#SHUFHQW/#WR#6(.#6:4#0#+634,1

&LJDUV#UHSRUWHG#D#VKDUS#LQFUHDVH#LQ#ERWK#VDOHV#+77(,#DQG#RSHUDWLQJ#LQFRPH#+85(,
EDVHG#RQ#RUJDQLF#JURZWK/#SULPDULO\#LQ#:HVWHUQ#(XURSH#DQG#RQ#DQ#DFTXLVLWLRQ#LQ#WKH
8QLWHG#6WDWHV1

7KH#RQJRLQJ#FRVW0VDYLQJV#SURJUDP#KDV#UHVXOWHG#LQ#ODVWLQJ#UHGXFWLRQV#LQ#H[SHQVHV1

,Q#OLQH#ZLWK#WKH#QHZ#VWUDWHJ\/#ZKLFK#LQYROYHV#D#VKDUSHU#IRFXV#RQ#SURGXFW#DUHDV#ZLWK
JRRG#JURZWK#SRWHQWLDOV#VXFK#DV#VPRNHOHVV#WREDFFR#+SULPDULO\#VQXII,#DQG#EURZQ
WREDFFR#+FLJDUV#DQG#SLSH#WREDFFR,/#DFTXLVLWLRQV#DQG#GLYHVWPHQWV#ZHUH#PDGH#E\
6ZHGLVK#0DWFK1#$Q#DJUHHPHQW#ZDV#UHDFKHG#FRYHULQJ#WKH#VDOH#RI#WKH#FLJDUHWWH
EXVLQHVV#WR#$XVWULD#7DEDN#IRU#6(.#7/;33#01#7KH#FLJDUHWWH#RSHUDWLRQV#ZHUH#LQFOXGHG#LQ
6ZHGLVK#0DWFK�V#DFFRXQWV#XS#WR#DQG#LQFOXGLQJ#-XQH#63/#4<<<1#$#VLJQLILFDQW#SDUW#RI
*HQHUDO#&LJDU*V#EXVLQHVV#LQ#WKH#8161/#ZLWK#DQQXDO#VDOHV#RI#6(.#;33#0/#ZDV#DFTXLUHG
GXULQJ#WKH#ILUVW#KDOI#RI#4<<<1#7KLV#EXVLQHVV#ZDV#FRQVROLGDWHG#HIIHFWLYH#0D\#41#6ZHGLVK
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0DWFK#WKHQ#PDGH#D#VXSSOHPHQWDU\#DFTXLVLWLRQ#RI#SUHPLXP#FLJDUV#LQ#WKH#8161#7KH#ODWWHU
RSHUDWLRQ#LV#H[SHFWHG#WR#EH#FRQVROLGDWHG#DV#RI#6HSWHPEHU#41

6XPPDU\ýRIý&RQVROLGDWHGý,QFRPHý6WDWHPHQW
06(.

)LUVWýVL[ýPRQWKV
ìäää ìääå

6DOHV 7/773 6/;47
2SHUDWLQJýLQFRPH ååé çèí
,QFRPH#DIWHU#ILQDQFLDO#LWHPV ;66 893
1HWýLQFRPH èéê êèç

6DOHVýE\ýSURGXFWýDUHD
06(.

)LUVWýVL[ýPRQWKV 3HUFHQW
FKDQJH

ìëýPRQWKVýHQGHG )XOOý\HDU

ìäää ìääå ýø ýýý-XQHýêíñýìäää ìääå

&KHZLQJ#7REDFFR 86< 865 4 4/3:8 4/39;
&LJDUHWWHV :5< 9<3 9 4/83: 4/79;
&LJDUV 8<7 745 77 4/3;7 <35
/LJKWHUV 66; 6;3 044 9<6 :68
0DWFKHV ;7< 99: 5: 4/:88 4/8:6
3LSH#7REDFFR 43; 438 6 554 54;
6QXII ::; 958 57 4/7<3 4/66:
2WKHU#RSHUDWLRQV 838 736 58 <<8 ;<6
7RWDO éñééí êñåìé ìç åñåëí åñìäé

2SHUDWLQJýLQFRPHýE\ýSURGXFWýDUHD
06(.

)LUVWýVL[ýPRQWKV 3HUFHQW
FKDQJH

ìëýPRQWKVýHQGHG )XOOý\HDU

ìäää ìääå ýø ýýýýý-XQHýêíñýìäää ìääå

&KHZLQJ#7REDFFR 479 4;3 04< 5<: 664
&LJDUHWWHV 588 4;7 6< 83< 76;
&LJDUV <9 96 85 483 44:
/LJKWHUV 09 4: 08 4;
0DWFKHV 96 98 06 465 467
3LSH#7REDFFR 5; 54 66 78 6;
6QXII 6:4 634 56 :44 974
2WKHU#RSHUDWLRQV 09< 0466 0497 055;
6XEWRWDO ååé çäå ëæ ìñçæè ìñéåä
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ 0 07; 0 093 043;
7RWDO ååé çèí êç ìñçìè ìñêåì



6

&KHZLQJý7REDFFR

&KHZLQJ#WREDFFR#RSHUDWLRQV#DUH#FRQGXFWHG#LQ#WKH#1RUWK#$PHULFDQ#PDUNHW/#SULPDULO\#LQ
WKH#8161

6DOHV#LQ#WKH#ILUVW#KDOI#RI#4<<<#DPRXQWHG#WR#6(.#86<#0#+865,1#6WDWHG#LQ#ORFDO#FXUUHQF\/
VDOHV#GHFOLQHG#E\#5#SHUFHQW1#6DOHV#LQ#WKH#VHFRQG#TXDUWHU#URVH#E\#8#SHUFHQW/#WR#6(.
5:;#0#+598,1#7KH#WRWDO#PDUNHW#IRU#FKHZLQJ#WREDFFR#LV#FRQWLQXLQJ#WR#GHFOLQH1

2SHUDWLQJ#LQFRPH#IHOO#E\#4<#SHUFHQW/#WR#6(.#479#0#+4;3,1#2SHUDWLQJ#LQFRPH#LQ#WKH
VHFRQG#TXDUWHU#RI#4<<<#DPRXQWHG#WR#6(.#:4#0#+<7,1

&LJDUHWWHV

&LJDUHWWHV#DUH#VROG#LQ#WKH#6ZHGLVK#DQG#(VWRQLDQ#PDUNHWV#DQG#LQ#WKH#WD[0IUHH#PDUNHW1

'XULQJ#WKH#VHFRQG#TXDUWHU#DQ#DJUHHPHQW#ZDV#UHDFKHG#FRYHULQJ#WKH#VDOH#RI#6ZHGLVK
0DWFK*V#FLJDUHWWH#EXVLQHVV#WR#$XVWULD#7DEDN#IRU#6(.#7/;33#01#7KH#RSHUDWLRQ#ZDV#VROG
DV#RI#-XO\#4/#4<<<1

6DOHV#LQ#WKH#ILUVW#KDOI#RI#WKH#\HDU#LQFUHDVHG#E\#9#SHUFHQW/#WR#6(.#:5<#0#+9<3,1#6DOHV#LQ
WKH#VHFRQG#TXDUWHU#URVH#8#SHUFHQW/#WR#6(.#6:<#0#+695,1

7KH#LQFUHDVH#ZDV#DWWULEXWDEOH#WR#ODUJHU#YROXPHV#RI#VDOHV#RI#FLJDUHWWHV/#SULPDULO\#LQ#WKH
6ZHGLVK#PDUNHW1

2SHUDWLQJ#LQFRPH#IRU#WKH#VL[0PRQWK#SHULRG#LQFUHDVHG#E\#6<#SHUFHQW/#WR#6(.#588#0
+4;7,/#DQG#LQFRPH#LQ#WKH#VHFRQG#TXDUWHU#URVH#WR#6(.#45;#0#+<5,1#7KH#LQFUHDVHV#ZHUH
DWWULEXWDEOH#WR#WKH#ODUJHU#YROXPHV#RI#EXVLQHVV#DQG#FRVW#UHGXFWLRQV1

&LJDUV

6ZHGLVK#0DWFK#LV#RQH#RI#WKH#ZRUOG*V#ODUJHVW#SURGXFHUV#RI#FLJDUV1#7KH#*URXS*V#ODUJHVW
PDUNHWV#DUH#:HVWHUQ#(XURSH#DQG#WKH#8161#'XULQJ#WKH#ILUVW#TXDUWHU#RI#4<<<#DQ
DJUHHPHQW#ZDV#FRQFOXGHG#FRYHULQJ#WKH#DFTXLVLWLRQ#RI#D#VXEVWDQWLDO#SRUWLRQ#RI#*HQHUDO
&LJDU*V#RSHUDWLRQV#LQ#WKH#8161##7KH#DFTXLUHG#EXVLQHVV#FRPSULVHV#WZR#SURGXFWLRQ
SODQWV/#PDFKLQHU\#DQG#HTXLSPHQW/#SOXV#LQYHQWRULHV/#DQG#EUDQG#QDPHV/#WRJHWKHU#ZLWK#D
VDOHV#IRUFH#RI#DSSUR[LPDWHO\#:3#SHUVRQV#DQG#D#WRWDO#RI#DERXW#4/333#HPSOR\HHV1#7KH
EXVLQHVV#ZDV#FRQVROLGDWHG#HIIHFWLYH#0D\#41#$V#D#UHVXOW#RI#WKH#DFTXLVLWLRQ/#6ZHGLVK
0DWFK#LV#JDLQLQJ#DQQXDO#6(.#;33#0#LQ#DQQXDO#VDOHV#DQG#WKH#LQFUHDVH#LQ#WKH#*URXS*V
SURILW#SHU#VKDUH#LV#H[SHFWHG#WR#DPRXQW#WR#EHWZHHQ#6(.#3148#DQG#6(.#3153#EHJLQQLQJ
LQ#WKH#\HDU#53331#*DUFLD#\#9HJD/#:KLWH#2ZO/#7LSDULOOR#DQG#7LMXDQD#6PDOOV#DUH#DPRQJ
WKH#EUDQGV#LQFOXGHG#LQ#WKH#DFTXLVLWLRQ1

&LJDU#VDOHV#LQ#WKH#ILUVW#KDOI#RI#4<<<#DPRXQWHG#WR#6(.#8<7#0#+745,/#DQ#LQFUHDVH#RI#77
SHUFHQW1#7KH#DFTXLUHG#RSHUDWLRQ#FRQWULEXWHG#VDOHV#RI#6(.#476#0#GXULQJ#WKH#SHULRG1
7KH#RUJDQLF#JURZWK#LV#SULPDULO\#WKH#UHVXOW#RI#LQFUHDVHV#LQ#YROXPHV#RI#EXVLQHVV#LQ
:HVWHUQ#(XURSH#DQG#$XVWUDOLD1#6DOHV#LQ#WKH#VHFRQG#TXDUWHU#LQFUHDVHG#WR#6(.#6:3#0
+558,1
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2SHUDWLQJ#LQFRPH#GXULQJ#WKH#VL[0PRQWK#SHULRG#LQFUHDVHG#E\#85#SHUFHQW/#WR#6(.#<9#0
+96,/#DQG#WR#6(.#8:#0#+65,#LQ#WKH#VHFRQG#TXDUWHU/#PDLQO\#WKH#UHVXOW#RI#DFTXLVLWLRQV#DQG
ODUJHU#YROXPHV#RI#EXVLQHVV1

/LJKWHUV

6ZHGLVK#0DWFK#LV#RQH#RI#WKH#ZRUOG*V#ODUJHVW#PDQXIDFWXUHUV#RI#GLVSRVDEOH#OLJKWHUV1#,WV
ODUJHVW#PDUNHWV#DUH#(XURSH/#SDUWV#RI#$VLD/#DQG#WKH#8161

6DOHV#GHFOLQHG#WR#6(.#66;#0#+6;3,#LQ#WKH#ILUVW#KDOI#RI#WKH#\HDU#DQG#WR#6(.#4:6#0#+4;7,
LQ#WKH#VHFRQG#TXDUWHU1

/LJKWHUV#LQFXUUHG#DQ#RSHUDWLQJ#ORVV#RI#6(.#9#0#+4:,#IRU#WKH#ILUVW#KDOI#RI#WKH#\HDU#DQG#D
ORVV#RI#6(.#;#0#+6,#LQ#WKH#VHFRQG#TXDUWHU1#/RVVHV#LQ#HIILFLHQF\#DV#D#UHVXOW#RI#WKH
FORVLQJ#RI#WKH#SODQW#LQ#/\RQ/#)UDQFH/#KDG#D#QHJDWLYH#LPSDFW#RQ#UHVXOWV1

0DWFKHV

6ZHGLVK#0DWFK#LV#WKH#ZRUOG*V#RQO\#JOREDO#PDQXIDFWXUHU#RI#PDWFKHV1#7KH#*URXS*V
SULQFLSDO#PDUNHWV#DUH#(XURSH/#6RXWK#$PHULFD#DQG#$VLD1#2SHUDWLRQV#LQFOXGH#6ZHGLVK
0DWFK#$UHQFR/#ZKLFK#SURGXFHV#PDFKLQHU\#XVHG#LQ#WKH#PDQXIDFWXUH#RI#PDWFKHV1

,Q#WKH#EHJLQQLQJ#RI#4<<<#6ZHGLVK#0DWFK#FRQFOXGHG#DQ#DJUHHPHQW#WR#DFTXLUH#73
SHUFHQW#RI#,QGRQHVLD*V#ODUJHVW#PDWFK#SURGXFHU/#31#71#-DYD#0DWFK#)DFWRU\1

6DOHV#LQFUHDVHG#E\#5:#SHUFHQW/#WR#6(.#;7<#0#+99:,/#LQ#WKH#ILUVW#KDOI#RI#WKH#\HDU#DQG#WR
6(.#734#0#+676,#LQ#WKH#VHFRQG#TXDUWHU1#7KH#LQFUHDVH#LQ#VDOHV#ZDV#DWWULEXWDEOH
SULPDULO\#WR#DFTXLVLWLRQV#DQG#FRQVROLGDWLRQV#RI#QHZ#XQLWV1

2SHUDWLQJ#LQFRPH#LQ#WKH#VL[0PRQWK#SHULRG#GHFOLQHG#WR#6(.#96#0#+98,/#DQG#WR#6(.#67
0#+68,#LQ#WKH#VHFRQG#TXDUWHU1#7KH#GHYDOXDWLRQ#RI#WKH#%UD]LOLDQ#UHDO#DIIHFWHG#RSHUDWLQJ
LQFRPH#QHJDWLYHO\#LQ#WKH#DPRXQW#RI#6(.#43#0#FRPSDUHG#ZLWK#LQFRPH#LQ#WKH#ILUVW#KDOI#RI
4<<;1

3LSHý7REDFFR

6ZHGLVK#0DWFK#LV#RQH#RI#WKH#ZRUOG*V#ODUJHVW#PDQXIDFWXUHUV#RI#SLSH#WREDFFR1#7KH
SULQFLSDO#PDUNHWV#DUH#1RUWK#$PHULFD#DQG#1RUWKHUQ#DQG#:HVWHUQ#(XURSH1

6DOHV#IRU#WKH#VL[0PRQWK#SHULRG#DPRXQWHG#WR#6(.#43;#0#+438,#DQG#WR#6(.#86#0#+8:,#LQ
WKH#VHFRQG#TXDUWHU1

2SHUDWLQJ#LQFRPH#IRU#WKH#VL[0PRQWK#SHULRG#URVH#E\#66#SHUFHQW/#WR#6(.#5;#0#+54,/#DQG
WR#6(.#44#0#+<,#LQ#WKH#VHFRQG#TXDUWHU1

6QXII
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6ZHGLVK#0DWFK#LV#WKH#OHDGLQJ#SURGXFHU#RI#VQXII#LQ#WKH#6ZHGLVK#DQG#1RUZHJLDQ
PDUNHWV/#DQG#RQH#RI#IRXU#OHDGLQJ#PDQXIDFWXUHUV#LQ#WKH#8161

6DOHV#LQ#WKH#ILUVW#KDOI#RI#4<<<#LQFUHDVHG#E\#57#SHUFHQW/#WR#6(.#::;#0#+958,/#DQG#E\#55
SHUFHQW/#WR#6(.#735#0#+663,#LQ#WKH#VHFRQG#TXDUWHU1#7KH#YROXPH#RI#EXVLQHVV#LQ#WKH
8161#URVH#E\#84#SHUFHQW/#FRPSDUHG#ZLWK#ILUVW0KDOI#4<<;#RSHUDWLRQV1
7KH#LQFUHDVH#LQ#YROXPH#LQ#WKH#1RUGLF#PDUNHW/#LQFOXGLQJ#WD[0IUHH#VDOHV/#DPRXQWHG#WR#:
SHUFHQW1

2SHUDWLQJ#LQFRPH#LQ#WKH#VL[0PRQWK#SHULRG#LQFUHDVHG#E\#56#SHUFHQW/#WR#6(.#6:4#0
+634,/#DQG#E\#4:#SHUFHQW/#WR#6(.#4:;#0#+485,#LQ#WKH#VHFRQG#TXDUWHU1

2WKHUý2SHUDWLRQV

7KH#QHW#RI#2WKHU#2SHUDWLRQV#ZDV#D#ORVV#RI#6(.#9<#0#+0466#0,#LQ#WKH#ILUVW#KDOI#RI#4<<<1
6XVWDLQHG#FRVW#VDYLQJV#ZHUH#DFKLHYHG1

1HWýILQDQFLDOýH[SHQVH

1HW#ILQDQFLDO#H[SHQVH#LQ#WKH#ILUVW#KDOI#RI#WKH#\HDU#DPRXQWHG#WR#6(.#9<#0#+04:,1#7KH
LQFUHDVH#ZDV#DWWULEXWDEOH#SULPDULO\#WR#LQFUHDVHG#ERUURZLQJ#LQ#FRQQHFWLRQ#ZLWK#WKH#6(.
4/549#0#VKDUH#UHGHPSWLRQ#SURJUDP#LPSOHPHQWHG#LQ#4<<;/#DQG#WR#DFTXLVLWLRQV1#2WKHU
ILQDQFLDO#LWHPV#DPRXQWHG#WR#QHW#LQFRPH#RI#6(.#4;#0#+046,1

,QYHVWPHQWV

7KH#*URXS*V#GLUHFW#LQYHVWPHQWV#LQ#WDQJLEOH#IL[HG#DVVHWV#DPRXQWHG#WR#6(.#5;6#0
+487,1#7KH#LQYHVWPHQWV#SHUWDLQHG#PDLQO\#WR#UHSODFHPHQW#DQG#UDWLRQDOL]DWLRQ
H[SHQGLWXUHV#DQG#WR#WKH#WDNH#RYHU#RI#IL[HG#DVVHWV#DPRXQWLQJ#WR#6(.#463#0#LQ
FRQQHFWLRQ#ZLWK#DFTXLVLWLRQV#RI#DVVHWV#DQG#OLDELOLWLHV1#,Q#DGGLWLRQ/#6(.#4/7;9#0#+466,
ZDV#LQYHVWHG#LQ#ORQJ0WHUP#LQWDQJLEOH#DVVHWV#GXULQJ#WKH#SHULRG1#7KHVH#LQYHVWPHQWV
SHUWDLQHG#PDLQO\#WR#EUDQG#QDPHV#DQG#JRRGZLOO#UHODWHG#WR#WKH#DFTXLVLWLRQ#RI#*HQHUDO
&LJDU*V#EXVLQHVV#LQ#WKH#8161#'HSUHFLDWLRQ#DFFRUGLQJ#WR#SODQ#WRWDOHG#6(.#4;5#0#+48<,1

,QYHVWPHQWV#LQ#DVVRFLDWHG#FRPSDQLHV#DPRXQWHG#WR#6(.#83#01

)LQDQFLQJýDQGýOLTXLGLW\

1HW#GHEW#DW#WKH#HQG#RI#WKH#SHULRG#DPRXQWHG#WR#6(.#6/3:<#0/#DQ#LQFUHDVH#RI#6(.
4/957#0#VLQFH#'HFHPEHU#4<<;1#&DVK#DQG#EDQN#GHSRVLWV/#LQFOXGLQJ#VKRUW0WHUP
LQYHVWPHQWV/#DPRXQWHG#WR#6(.#;8;#0#DW#WKH#HQG#RI#WKH#SHULRG/#FRPSDUHG#ZLWK#6(.
5/;:9#0#DW#WKH#EHJLQQLQJ#RI#WKH#\HDU1#/LTXLG#IXQGV#DUH#SODFHG#ZLWK#EDQNV#LQ#VKRUW0WHUP
QHJRWLDEOH#*RYHUQPHQW#VHFXULWLHV1

7REDFFRýWD[
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'XULQJ#WKH#SDVW#45#PRQWKV/#WRWDO#WREDFFR#WD[#DQG#YDOXH0DGGHG#WD[#IRU#WREDFFR
SURGXFWV#SDLG#E\#6ZHGLVK#0DWFK#LQ#6ZHGHQ#DPRXQWHG#WR#6(.#;/;43#0#+</;45,1

$FTXLVLWLRQVýDQGýGLYHVWPHQWV

6ZHGLVK#0DWFK#VROG#LWV#FLJDUHWWH#RSHUDWLRQV#WR#$XVWULD#7DEDN#IRU#6(.#7/;33#01#7KH
GHDO#ZDV#DSSURYHG#E\#WKH#6ZHGLVK#&RPSHWLWLRQ#$XWKRULW\#-XO\#54/#4<<<1#3DUW#RI#WKH
WRWDO#SXUFKDVH#SULFH#6(.#4/333#0#ZDV#SDLG#DW#WKH#HQG#RI#-XO\1#7KH#GHDO#LV#H[SHFWHG#WR
EH#ILQDOO\#FORVHG#$XJXVW#64/#4<<<1#7KH#FDSLWDO#JDLQ#LV#HVWLPDWHG#WR#6(.#7/533#0#DQG
WKH#WD[#RQ#WKH#SXUFKDVH#SULFH#LV#HVWLPDWHG#WR#4#SHUFHQW1#7KH#FLJDUHWWH#RSHUDWLRQV#ZLOO
EH#WUDQVIHUUHG#WR#$XVWULD#7DEDN#HIIHFWLYH#-XO\#4/#4<<<1

2Q#-XO\#5/#4<<<#6ZHGLVK#0DWFK#FRQFOXGHG#DQ#DJUHHPHQW#WR#DFTXLUH#(O#&UHGLWR#&LJDUV
LQ#WKH#8161>#WKH#FRPSDQ\#PDQXIDFWXUHV#DQG#PDUNHWV#SUHPLXP#FLJDUV/#PDLQO\#IRU#WKH
$PHULFDQ#PDUNHW1#,WV#ODUJHVW0VHOOLQJ#EUDQG#LV#/D#*ORULD#&XEDQD1#7KH#DFTXLVLWLRQ
LQFOXGHV#SURGXFWLRQ#XQLWV#ZLWK#683#HPSOR\HHV#LQ#WKH#'RPLQLFDQ#5HSXEOLF#DQG#LQ#0LDPL/
)ORULGD1#7KH#FRPSDQ\#KDG#VDOHV#RI#86'#44#0#LQ#4<<;1#:LWK#WKLV#FRPSDQ\#DQG#WKH
HDUOLHU#DFTXLVLWLRQ#RI#WKH#%PDVV#PDUNHW%#FLJDU#RSHUDWLRQV#RI#*HQHUDO#&LJDU/#DOO#SULFH
VHJPHQWV#LQ#WKH#1RUWK#$PHULFDQ#PDUNHW#DUH#QRZ#EHLQJ#FRYHUHG1#(O#&UHGLWR#LV
H[SHFWHG#WR#EH#FRQVROLGDWHG#DV#RI#6HSWHPEHU#4/#4<<<1

1HZýRUJDQL]DWLRQ

6ZHGLVK#0DWFK#KDV#KDG#D#QHZ#RUJDQL]DWLRQ#DQG#D#QHZ#*URXS#PDQDJHPHQW#VLQFH
)HEUXDU\#4/#4<<<1#7KH#*URXS#KDV#EHHQ#UHRUJDQL]HG#LQ#VL[#GLYLVLRQV=#1RUWK#(XURSH/
&RQWLQHQWDO#(XURSH/#1RUWK#$PHULFD/#2YHUVHDV/#0DWFKHV#DQG#/LJKWHUV1
7KH#GLYLVLRQ#PDQDJHUV#UHSRUW#GLUHFWO\#WR#WKH#SUHVLGHQW#DQG#DUH#PHPEHUV#RI#WKH#*URXS
([HFXWLYH#&RPPLWWHH1##7KH#UHRUJDQL]DWLRQ#LV#GHVLJQHG#WR#SURYLGH#D#PRUH#PDUNHW0
RULHQWHG#RUJDQL]DWLRQ#ZLWK#FOHDUO\#GHILQHG#UHVSRQVLELOLW\#IRU#UHVXOWV/#DQG#WR#OLQN#*URXS
PDQDJHPHQW#GLUHFWO\#WR#WKH#RSHUDWLQJ#XQLWV1

7KH#QXPEHU#RI#*URXS#RIILFHV#KDV#EHHQ#UHYLHZHG#DQG/#DPRQJ#RWKHU#PHDVXUHV/#LW#KDV
EHHQ#GHFLGHG#WR#FORVH#6ZHGLVK#0DWFK*V#RIILFH#LQ#1\RQ/#6ZLW]HUODQG1

$YHUDJHýQXPEHUýRIý*URXSýHPSOR\HHV

7KH#*URXS#KDG#DQ#DYHUDJH#RI#44/:85#HPSOR\HHV#GXULQJ#WKH#SHULRG/#FRPSDUHG#ZLWK
:/38:#GXULQJ#WKH#ILUVW#KDOI#RI#4<<;1#7KH#QXPEHU#GXULQJ#WKH#ILUVW#KDOI#RI#4<<<#LQFOXGHV
:LPFR#LQ#,QGLD/#ZLWK#7/7;:#HPSOR\HHV1#7KH#DYHUDJH#QXPEHU#RI#HPSOR\HHV#LQ#6ZHGHQ
ZDV#4/737/#FRPSDUHG#ZLWK#4/79:#D#\HDU#HDUOLHU1

3UHSDUDWLRQýIRUýWKHý\HDUýëííí

6ZHGLVK#0DWFK#KDV#ZRUNHG#VLQFH#WKH#EHJLQQLQJ#RI#4<<:#WR#HQVXUH#WKDW#WKH#*URXS*V
FRPSXWHU#V\VWHPV#ZLOO#EH#DEOH#WR#KDQGOH#WKH#WUDQVLWLRQ#WR#WKH#QHZ#PLOOHQQLXP#ZLWKRXW
SUREOHPV1#$#VHYHQ0VWHS#H[DPLQDWLRQ#RI#VOLJKWO\#PRUH#WKDQ#583#V\VWHPV#LV#EHLQJ
FRQGXFWHG1#$V#RI#-XQH#63/#4<<</#PRUH#WKDQ#<8#SHUFHQW#RI#WKH#V\VWHPV#KDG#XQGHUJRQH
WKH#JUHDWHU#SDUW#RI#WKH#H[DPLQDWLRQ1#3ODQV#FDOO#IRU#DOO#V\VWHPV#WR#EH#WHVWHG#DQG#LQ



:

SURGXFWLRQ#GXULQJ#6HSWHPEHU#4<<<1#7KH#YLHZ#LV#WKDW#WKH#*URXS#LV#ZHOO#SUHSDUHG#IRU#WKH
PLOOHQQLXP1

$GGLWLRQDOýLQIRUPDWLRQ

6ZHGLVK#0DWFK#DXGLWRUV#KDYH#QRW#UHYLHZHG#WKLV#UHSRUW1

7KH#LQWHULP#UHSRUW#FRYHULQJ#RSHUDWLRQV#GXULQJ#WKH#QLQH#PRQWKV#HQGHG#6HSWHPEHU#63/
4<<<#ZLOO#EH#UHOHDVHG#2FWREHU#5</#4<<<1

/HQQDUW#6XQGpQ
3UHVLGHQW#DQG#&KLHI#([HFXWLYH#2IILFHU

.H\ýGDWD

ìëýPRQWKVýHQGHG
-XQHýêíñýìäää

)XOOý\HDU
ìääå

2SHUDWLQJ#PDUJLQ/#(- 4</3 4;/5
5HWXUQ#RQ#RSHUDWLQJ#FDSLWDO/#(- 67/8 66/5
5HWXUQ#RQ#VKDUHKROGHUV�#HTXLW\/#( 6;/: 5;/6
,QWHUHVW#FRYHUDJH#UDWLR/#WLPHV 9/9 :/9
'HEW2HTXLW\#UDWLR/#( 47:/; 96/3
(TXLW\2DVVHWV#UDWLR/#( 53/; 54/<
,QYHVWPHQWV#LQ#WDQJLEOH#DVVHWV/#06(. 855 6<6
$YHUDJH#QXPEHU#RI#HPSOR\HHV 44/:85 43/647

6KDUHýGDWD
,QFRPH#SHU#VKDUH#DIWHU#IXOO#WD[
%HIRUH#LWHPV#DIIHFWLQJ#FRPSDUDELOLW\/#6(. 5=65 4=<9
$IWHU#LWHPV#DIIHFWLQJ#FRPSDUDELOLW\/#6(. 5=43 4=8<

6KDUHKROGHUV�#HTXLW\#SHU#VKDUH/#6(. 7=7; 8=33
1XPEHU#RI#VKDUHV#RXWVWDQGLQJ 764#66<#996 764#66<#996
,QFRPH#SHU#VKDUH#DIWHU#IXOO#WD[#GXULQJ#WKH#ILUVW
KDOI#RI#4<<</#4=59#6(.#+3=:8,
-##%HIRUH#LWHPV#DIIHFWLQJ#FRPSDUDELOLW\



;

&RQVROLGDWHGý,QFRPHý6WDWHPHQWýLQýVXPPHU\
06(.

)LUVWýVL[ýPRQWKV
3HUFHQW
FKDQJH ýìëýPRQWKVýHQGHG )XOOý\HDU

ìäää ìääå ø ýýýýý-XQHýêíñýìäää ìääå

6DOHV/#LQFO1#WREDFFR#WD[ ;/338 :/:4< 7 49/534 48/<48
/HVV#WREDFFR#WD[ 06/898 06/<38 0< 0:/6;4 0:/:54
6DOHV éñééí êñåìé ìç åñåëí åñìäé
&RVW#RI#JRRGV#VROG 05/5;5 04/;;9 54 07/7<5 07/3<9
*URVVýSURILW ëñìèå ìñäëå ìë éñêëå éñíäå

6DOHV#DQG#DGPLQLVWUDWLRQV#FRVWV/#HWF1 04/5:< 04/569 7 05/996 05/953
6KDUHV#LQ#HDUQLQJV#RI#DVVRFLDWHG
FRPSDQLHV

8 9 04< 43 44

ååé çäå ëæ ìñçæè ìñéåä
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ 0 07; 0 093 043;
2SHUDWLQJýLQFRPH ååé çèí êç ìñçìè ìñêåì

1HW#LQWHUHVW#H[SHQVH 09< 04: 0467 0;5
2WKHU#ILQDQFLDO#LWHPV/#QHW 4; 046 043 074
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ 0 093 0 093
1HW#ILQDQFLDO#LWHPV 084 0<3 0477 04;6

,QFRPHýDIWHUýILQDQFLDOýLWHPV åêê èçí éä ìñéæì ìñìäå
7D[HV 05;; 0539 73 0897 07;5
0LQRULW\#LQWHUHVWV 05 5 9 43
1HWýSURILWýIRUýWKHýSHULRG èéê êèç èê äìê æëç

&RQVROLGDWHGý%DODQFHý6KHHWýLQýVXPPDU\
06(.

-XQHýêíñýìäää 'HFïýêìñýýìääå

,QWDQJLEOH#IL[HG#DVVHWV 5/696 ;<8
7DQJLEOH#IL[HG#DVVHWV 5/596 5/56<
3DUWLFLSDWLRQ#LQ#DVVRFLDWHG#FRPSDQLHV#HWF1 55: 4;7
)LQDQFLDO#IL[HG#DVVHWV 4;: 5:<
&XUUHQW#RSHUDWLQJ#DVVHWV 6/<:4 6/::7
&XUUHQW#ILQDQFLDO#UHFHLYDEOHV 485 648
&XUUHQW#LQYHVWPHQWV 45 4/6;9
&DVK#DQG#EDQN#EDODQFHV ;79 4/7<3
7RWDOýDVVHWV ìíñíëì ìíñèçë

6KDUHKROGHUV�#HTXLW\ 4/<65 5/493
0LQRULW\#LQWHUHVWV 484 47;
3URYLVLRQV 4/449 4/498
/RQJ0WHUP#ORDQV 6/35; 5/3<;
2WKHU#ORQJ0WHUP#OLDELOLWLHV 45; 59
6KRUW0WHUP#ERUURZLQJV <3< 5/566
2WKHU#FXUUHQW#OLDELOLWLHV 747 673
&XUUHQW#RSHUDWLQJ#OLDELOLWLHV 5/676 5/6<5
7RWDOýVKDUHKROGHUV�ýHTXLW\ñýSURYLVLRQV
DQGýOLDELOLWLHV ìíñíëì ìíñèçë

2SHUDWLQJ#FDSLWDO 9/7;4 7/:33
1HW#GHEW 6/3:< 4/788



<

&RQVROLGDWHGý&DVKý)ORZý$QDO\VLVýLQýVXPPDU\
06(. -DQð-XQHýìäää -DQð-XQHýìääå

&DVKýIORZýIURPýRSHUDWLRQV æíç êèè
,QYHVWPHQWV
,QYHVWPHQWV#LQ#SURSHUW\/#SODQW#DQG#HTXLSPHQW 05;6 0487
6DOHV#RI#SURSHUW\/#SODQW#DQG#HTXLSPHQW 66 45
,QYHVWPHQWV#LQ#LQWDQJLEOHV 04/7;9 0466
,QYHVWPHQWV#LQ#DVVRFLDWHG#FRPSDQLHV#DQG#DFTXLVLWLRQ
RI#FRPSDQLHV

083 0459

&KDQJHV#LQ#ILQDQFLDO#UHFHLYDEOHV#HWF1 4;< 49
&DVKýIORZýIURPýLQYHVWPHQWV ðìñèäæ ðêåè

)LQDQFLQJ
&KDQJHV#LQ#ORDQV 0946 ;73
'LYLGHQG#WR#VKDUHKROGHUV 07:7 0843
&DVKýIORZýIURPýILQDQFLQJ ðìñíåæ êêí
7UDQVODWLRQ#GLIIHUHQFHV#DWWULEXWDEOH#WR#FDVK#DQG#EDQN
EDODQFHV

073 04

&KDQJHýLQýOLTXLGýIXQGV ðëñíìå ëää

/LTXLG#IXQGV#DW#-DQXDU\#4 5/;:9 896
/LTXLGýIXQGVýDWýWKHýHQGýRIýWKHýSHULRG åèå åçë

4XDUWHUO\ýGDWD
06(.

4éîäæ 4ìîäå 4ëîäå 4êîäå 4éîäå 4ìîää 4ëîää

6DOHV/#LQFO1#WREDFFR#WD[ 6/;;6 6/:74 6/<:; 7/488 7/374 6/;6; 7/49:
/HVV#WREDFFR#WD[ 04/<<; 04/<35 05/336 04/<65 04/;;7 04/:49 04/;7<
6DOHV ìñååè ìñåêä ìñäæè ëñëëê ëñìèæ ëñìëë ëñêìå
&RVW#RI#JRRGV#VROG 0;;4 0;<7 0<<5 04/495 04/37; 04/3:9 04/539
*URVVýLQFRPH ìñííé äéè äåê ìñíçì ìñìíä ìñíéç ìñììë

6DOHV#DQG#DGPLQLVWUDWLRQV#FRVWV/#HWF1 0955 08<9 0973 099< 0:48 093< 09:3
6KDUHV#LQ#HDUQLQJV#RI#DVVRFLDWHG
FRPSDQLHV

6 6 6 6 5 6 5

6;8 685 679 6<8 6<9 773 777
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ 0 0 07; 0 093 0 0
2SHUDWLQJýLQFRPH êåè êèë ëäå êäè êêç ééí ééé

1HW#LQWHUHVW#H[SHQVH 07 07 046 06< 059 057 078
2WKHU#ILQDQFLDO#LWHPV/#QHW 04; 0: 09 055 09 46 8
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ 0 0 093 0 0 0 0
1HW#ILQDQFLDO#LWHPV 055 044 0:< 094 065 044 073

,QFRPHýDIWHUýILQDQFLDOýLWHPV êçê êéì ëìä êêé êíé éëä éíé

,QFRPH#WD[HV 0464 0444 0<8 044; 048; 0476 0478
0LQRULW\#LQWHUHVWV 4 3 5 9 5 7 09
1HWýLQFRPHýIRUýWKHýSHULRG ëêê ëêí ìëç ëëë ìéå ëäí ëèê
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6DOHVýE\ýSURGXFWýDUHD
06(.

4êîäæ 4éîäæ 4ìîäå 4ëîäå 4êîäå 4éîäå 4ìîää 4ëîää

&KHZLQJ#7REDFFR 645 5;4 59: 598 5;3 589 594 5:;
&LJDUHWWHV 747 686 65; 695 734 6:: 683 6:<
&LJDUV 494 4<6 4;: 558 563 593 557 6:3
/LJKWHUV 543 4;: 4<9 4;7 4:: 4:; 498 4:6
0DWFKHV 5<: 683 657 676 7:6 766 77; 734
3LSH#7REDFFR 77 77 7; 8: 88 8; 88 86
6QXII 5;4 5<6 5<8 663 679 699 6:9 735
2WKHU#RSHUDWLRQV 568 4;7 4<7 53< 594 55< 576 595
7RWDO ìñäèé ìñååè ìñåêä ìñäæè ëñëëê ëñìèæ ëñìëë ëñêìå

2SHUDWLQJýLQFRPHýE\ýSURGXFWýDUHD
06(.

4êîäæ 4éîäæ 4ìîäå 4ëîäå 4êîäå 4éîäå 4ìîää 4ëîää

&KHZLQJ#7REDFFR 456 433 ;9 <7 :6 :; :8 :4
&LJDUHWWHV 4:8 457 <5 <5 474 446 45: 45;
&LJDUV 6< 68 64 65 65 55 6< 8:
/LJKWHUV 49 47 47 6 06 7 5 0;
0DWFKHV 73 6; 63 68 5; 74 5< 67
3LSH#7REDFFR < 8 45 < ; < 4: 44
6QXII 46; 485 47< 485 4;5 48; 4<6 4:;
2WKHU#RSHUDWLRQV 0;3 0;6 095 0:4 099 05< 075 05:
6XEWRWDO éçí êåè êèë êéç êäè êäç ééí ééé
,WHPV#DIIHFWLQJ
FRPSDUDELOLW\

ð ð 0 07; 0 093 0 0

7RWDO éçí êåè êèë ëäå êäè êêç ééí ééé

---
6ZHGLVKý0DWFKýLVýDQýLQWHUQDWLRQDOýJURXSýZLWKýLWVýKHDGýRIILFHýLQý6WRFNKROPïý7KH
FRPSDQ\ýSURGXFHVýDQýH[WHQVLYHýUDQJHýRIýWREDFFRýSURGXFWVñýPDWFKHVýDQGýGLVSRVDEOH
OLJKWHUVïý7KHýSURGXFWVýDUHýVROGýLQýìéíýFRXQWULHVïý7KHýFRPSDQ\©VýWRWDOýVDOHVýGXULQJ
ìääåýDPRXQWHGýWRýDSSUR[LPDWHO\ý06(.ýåñëííïý7KHý6ZHGLVKý0DWFKýVKDUHýLVýOLVWHGýRQ
WKHý6WRFNKROPý6WRFNý([FKDQJHýõ6:0$ôýDQGý1DVGDTýõ6:0$<ôï

---

)RU#IXUWKHU#LQIRUPDWLRQ#SOHDVH#FRQWDFW=

/HQQDUW#6XQGpQ/#3UHVLGHQW#)#&KLHI#([HFXWLYH#2IILFHU 2IILFH#.79#;#98;#34#:8

6YHQ#+LQGULNHV/#6HQLRU#9LFH#3UHVLGHQW#)
&KLHI#)LQDQFLDO#2IILFHU 2IILFH#.79#;#98;#35#;5

%R#$XOLQ/#6HQLRU#9LFH#3UHVLGHQW/#&RUSRUDWH#$IIDLUV 2IILFH#.79#;#98;#36#97


