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(IFX�IUYMX] VEXMS� � �� �� ��
� %HIRUH QRQUHFXUULQJ JDLQ RI 06(. ��

)RU IXUWKHU LQIRUPDWLRQ� SOHDVH FRQWDFW &HFLOLD /DJHU� 9LFH 3UHVLGHQW
,QYHVWRU 5HODWLRQV 	 &RPPXQLFDWLRQ� WHO� ��� � ��� �� ���

7KLV LQWHULP UHSRUW LV DOVR DYDLODEOH RQ *UlQJHV· ZHE VLWH RQ WKH ,QWHUQHW� ZZZ�JUDHQJHV�VH

,Q FRQQHFWLRQ ZLWK WKH SXEOLFDWLRQ RI LWV VL[�PRQWK LQWHULP UHSRUW� *UlQJHV
FRUGLDOO\ LQYLWHV LQYHVWRUV� ILQDQFLDO DQDO\VWV DQG MRXUQDOLVWV WR DWWHQG D SUHVV
FRQIHUHQFH WKDW ZLOO EH KHOG DW �� D�P� WRGD\ DW WKH +RWHO $QJODLV LQ 6WRFNKROP�
3OHDVH QRWLI\ \RXU DWWHQGDQFH E\ FDOOLQJ ��� � ��� �� ���
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*%:396%&0) +63;8, '328-29)7

0DUNHWV IRU *UlQJHV· SURGXFWV GHYHORSHG IDYRXUDEO\ GXULQJ WKH SHULRG� 7KH FRPSDQ\·V
OHDGLQJ PDUNHW SRVLWLRQV ZHUH PDLQWDLQHG DQG LQFUHDVLQJ VKDUHV ZHUH QRWHG LQ VHYHUDO
PDUNHWV� 'HPDQG IRU *UlQJHV· DOXPLQLXP�EDVHG SURGXFWV ZDV JUHDWHU WKDQ LQ ERWK WKH
SUHFHGLQJ TXDUWHU RI ���� DQG WKH FRUUHVSRQGLQJ VL[ PRQWKV RI ����� 7KH *URXS·V
RSHUDWLRQV ZLWKLQ SODVWLF V\VWHPV DQG SODVWLF FRPSRQHQWV� $XWRSODVWLFV� VKRZHG YHU\
VWURQJ VDOHV JURZWK� XS �� SHUFHQW FRPSDUHG ZLWK WKH FRUUHVSRQGLQJ SHULRG RI �����
2I WKLV DPRXQW� WKH PHUJHG RSHUDWLRQV IURP 1RUVN +\GUR DFFRXQWHG IRU DERXW ��
SHUFHQW�

'HVSLWH D ORZHU DYHUDJH SULFH IRU DOXPLQLXP UHGXFLQJ WKH YDOXH RI VDOHV E\ �
SHUFHQW� QHW VDOHV IRU WKH *URXS URVH E\ �� SHUFHQW WR 06(. ����� �������� 6LQFH WKH
GLYHVWPHQW RI WKH *UlQJHV 0HWDOO VPHOWLQJ ZRUNV� *UlQJHV LV RQO\ D SXUFKDVHU RI
DOXPLQLXP DQG WKH *URXS·V HDUQLQJV DUH RQO\ PDUJLQDOO\ DIIHFWHG E\ IOXFWXDWLRQV LQ WKH
SULFH RI DOXPLQLXP� 9ROXPHV RI YDOXH�DGGHG DOXPLQLXP SURGXFWV GHOLYHUHG GXULQJ WKH
SHULRG WRWDOOHG DSSUR[LPDWHO\ ������� ��������� WRQQHV� XS �� SHUFHQW� )RU
FRPSDUDEOH RSHUDWLRQV� YROXPHV URVH E\ VOLJKWO\ PRUH WKDQ � SHUFHQW�

2SHUDWLQJ SURILW DPRXQWHG WR 06(. ���� DQ
LPSURYHPHQW RI �� SHUFHQW LQ UHODWLRQ WR RSHUDWLQJ
SURILW RI 06(. ��� IRU WKH ILUVW KDOI RI �����
H[FOXGLQJ WKH QRQUHFXUULQJ JDLQ� 7KH LPSURYHPHQW
ZDV DWWULEXWDEOH WR KLJKHU YROXPHV� D SURGXFW PL[
ZLWK EHWWHU YDOXH�DGGHG PDUJLQV DQG LQFUHDVHG
SURGXFWLYLW\ ZLWKLQ WKH ([WUXVLRQV DQG 6WULS 	 )RLO
EXVLQHVV DUHDV�

:LWKLQ $XWRSODVWLFV� ZKLFK KDV RSHUDWHG XQGHU
QHZ PDQDJHPHQW VLQFH WKH VWDUW RI 4� WKLV \HDU� D
WRWDO UHYLHZ RI DOO EXVLQHVV DUHD RSHUDWLRQV� UDQJLQJ
IURP H[LVWLQJ FXVWRPHU UHODWLRQV� FRQWUDFWV DQG ZRUN
PHWKRGV WR SURGXFWLRQ XQLWV DQG WHFKQRORJ\
GHYHORSPHQW LV EHLQJ FRQGXFWHG RQ DQ LQWHQVLYH
EDVLV� 7KLV UDWLRQDOLVDWLRQ DQG UHVWUXFWXULQJ SURJUDP LV
GHVLJQHG WR LQFUHDVH SURILWDELOLW\ DQG VWUHQJWKHQ
RSHUDWLRQV� 7KH EXVLQHVV DUHD FRQWLQXHG WR VKRZ
ZHDN HDUQLQJV IRU WKH SHULRG� 7KLV ZDV GXH SULPDULO\
WR SURGXFWLRQ ORVVHV LQ WKH 6ZHGLVK XQLWV WKDW DUH
EHLQJ SKDVHG RXW SOXV VWDUW�XS FRVWV IRU WKH XQLWV LQ
,WDO\� 3RODQG DQG 6SDLQ�

7KH *URXS·V RSHUDWLQJ PDUJLQ ZDV ��� SHUFHQW�
FRPSDUHG ZLWK ��� SHUFHQW IRU WKH ILUVW KDOI RI �����
([WUXVLRQV UHDFKHG D PDUJLQ RI ��� SHUFHQW� FRP�
SDUHG ZLWK ��� SHUFHQW IRU WKH ILUVW KDOI RI ����� 6WULS
	 )RLO QRWHG D PDUJLQ RI ��� SHUFHQW ����� DQG $XWR�
SODVWLFV D PDUJLQ RI ��� SHUFHQW ������

3URILW DIWHU WD[ WRWDOOHG 06(. ��� ������ FRUUHVSRQGLQJ WR HDUQLQJV SHU VKDUH RI
6(. ���� ������ DQG D �����SHUFHQW ������ UHWXUQ RQ VKDUHKROGHUV· HTXLW\� 7KH UHWXUQ
RQ FDSLWDO HPSOR\HG IRU WKH SHULRG ZDV ���� SHUFHQW �������

7D[ FRVWV IRU WKH *URXS DUH HVWLPDWHG WR WRWDO DSSUR[LPDWHO\ �� SHUFHQW� ZKLFK LV
KLJKHU WKDQ SUHYLRXVO\� GXH WR DQ LQFUHDVHG SURSRUWLRQ RI HDUQLQJV EHLQJ JHQHUDWHG LQ
FRXQWULHV ZLWK KLJK WD[ UDWHV�

6IXYVR SR 'ETMXEP )QTPS]IH ERH 3TIVEXMRK 1EVKMR
I\GP� +VÇRKIW 1IXEPP
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7IGSRH UYEVXIV

1HW VDOHV GXULQJ 4� DPRXQWHG WR 06(. ����� �������� XS E\ VOLJKWO\ PRUH WKDQ ��
SHUFHQW� 2SHUDWLQJ SURILW URVH E\ QHDUO\ �� SHUFHQW WR 06(. ��� ������ $FFRUGLQJO\�
WKH RSHUDWLQJ PDUJLQ ZDV ��� SHUFHQW ������ ,Q DGGLWLRQ WR YROXPH LQFUHDVHV ����
SHUFHQW�� 4� HDUQLQJV ZHUH SRVLWLYHO\ DIIHFWHG E\ LQFUHDVHG SURGXFWLYLW\ DQG D KLJKHU
OHYHO RI YDOXH�DGGHG ZLWKLQ ERWK WKH ([WUXVLRQV DQG WKH 6WULS 	 )RLO EXVLQHVV DUHDV�
7KH $XWRSODVWLFV EXVLQHVV DUHD FRQWLQXHG WR VKRZ VWURQJ VDOHV JURZWK GXULQJ WKH
TXDUWHU ���� SHUFHQW�� VOLJKWO\ PRUH WKDQ KDOI RI ZKLFK ZDV DFFRXQWHG IRU E\ WKH QHZO\
PHUJHG RSHUDWLRQV� ,Q WHUPV RI HDUQLQJV� WKLV SRVLWLYH VDOHV WUHQG ZDV RIIVHW E\ WKH FRVWV
RI WKH H[WHQVLYH UHVWUXFWXULQJ ZRUN FRQGXFWHG DW SURGXFWLRQ XQLWV LQ 6ZHGHQ DQG VWDUW�
XS FRVWV IRU QHZ SODQWV LQ (XURSH� 7KH QHZO\ PHUJHG RSHUDWLRQV ZLWKLQ %XPSHU
6\VWHPV PDGH D OLPLWHG FRQWULEXWLRQ WR HDUQLQJV GXULQJ WKH SHULRG�

1)6+)67 %2( %'59-7-8-327

%YXSTPEWXMGW QIVKIV ETTVSZIH F] )YVSTIER 'SQQMWWMSR

2Q 0DUFK �� ����� LW ZDV DQQRXQFHG WKDW *UlQJHV DQG 1RUVN +\GUR $6$·V +\GUR
5DXIRVV $XWRPRWLYH 'LYLVLRQ KDG UHDFKHG DQ DJUHHPHQW LQ SULQFLSOH WR PHUJH *UlQJHV
$XWRSODVWLFV ZLWK +\GUR 5DXIRVV $XWRPRWLYH %XPSHU 6\VWHPV� 7KH PHUJHU DJUHHPHQW
ZDV VLJQHG LQ -XO\ DQG LV HIIHFWLYH DV RI 0D\ �� ����� 7KH PHUJHU FUHDWHV RQH RI
(XURSH·V PRVW SURPLQHQW VXSSOLHUV RI SDLQWHG H[WHULRU SODVWLF V\VWHPV IRU WKH
DXWRPRWLYH VHFWRU�

$V SXEOLVKHG HDUOLHU� *UlQJHV LPSOHPHQWHG D PDMRU DFTXLVLWLRQ LQ )UDQFH GXULQJ WKH
ILUVW TXDUWHU RI ���� ZKHQ LW SXUFKDVHG WKH H[WUXVLRQV FRPSDQ\ ,QWH[DOX� 7KLV
DFTXLVLWLRQ� ZKLFK ZDV FRQVROLGDWHG DV RI -DQXDU\ �� ����� PDNHV *UlQJHV WKH WKLUG
ODUJHVW VXSSOLHU RI H[WUXGHG DOXPLQLXP SURILOHV LQ )UDQFH�

38,)6

%PPSXQIRX SJ STXMSRW XS WIRMSV I\IGYXMZIW

$V DQQRXQFHG LQ D VHSDUDWH SUHVV UHOHDVH DQG LQ WKH LQWHULP UHSRUW RQ WKH ILUVW TXDUWHU�
*UlQJHV LPSOHPHQWHG DQ DGGLWLRQDO DOORWPHQW RI RSWLRQV WR VHQLRU H[HFXWLYHV ZLWKLQ WKH
*URXS GXULQJ 4� �����

,IEX I\GLERKIV WXVMT TPERX MREYKYVEXIH MR 7LERKLEM� 'LMRE

2Q -XQH ��� ����� *UlQJHV LQDXJXUDWHG LWV QHZ SODQW LQ 6KDQJKDL� &KLQD� 7KH QHZ
IDFLOLW\� ZKLFK ZLOO SURGXFH KHDW H[FKDQJHU VWULS IRU WKH &KLQHVH DQG $VLDQ PDUNHWV� KDV

(IPMZIVMIW EPYQMRMYQ TVSHYGXW
XLSYWERHW SJ XSRRIW
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DQ DQQXDO FDSDFLW\ RI VOLJKWO\ PRUH WKDQ ������ WRQQHV� 3URGXFWLRQ ZLOO EH LQFUHDVHG
JUDGXDOO\ EXW LW ZLOO WDNH DERXW ��� \HDUV EHIRUH IXOO FDSDFLW\ XWLOLVDWLRQ LV UHDFKHG�

():)0341)28 &= &97-2)77 %6)%

)\XVYWMSRW �7ETE�

'HPDQG IRU H[WUXGHG DOXPLQLXP SURILOHV LQ (XURSH UHPDLQHG VWDEOH GXULQJ WKH ILUVW KDOI
RI ����� ZLWK DQ HVWLPDWHG JURZWK RI DSSUR[LPDWHO\ ��� SHUFHQW� 6DSD� ZKLFK
FRQWLQXHG WR H[SDQG LWV PDUNHW SHQHWUDWLRQ E\ SURGXFLQJ DQ LQFUHDVHG OHYHO RI YDOXH�
DGGHG SURGXFWV� DOVR GHOLYHUHG KLJKHU YROXPHV WR NH\ PDUNHWV GXULQJ WKH SHULRG� 7KH
XQLWV LQ *HUPDQ\� )UDQFH DQG 6FDQGLQDYLD QRWHG SDUWLFXODUO\ IDYRXUDEOH GHYHORSPHQW�

,QFOXGLQJ WKH DFTXLVLWLRQ RI ,QWH[DOX� QHW VDOHV URVH �� SHUFHQW WR 06(. �����
�������� 2SHUDWLQJ SURILW LPSURYHG E\ �� SHUFHQW WR 06(. ��� ������ HTXLYDOHQW WR DQ
RSHUDWLQJ PDUJLQ RI ��� SHUFHQW ������ 7KH LPSURYHPHQW LQ RSHUDWLQJ SURILW ZDV PDLQO\
DWWULEXWDEOH WR LQFUHDVHG YROXPHV� LPSURYHG PDUJLQV IRU YDOXH�DGGHG SURGXFWV� JUHDWHU
SURGXFWLYLW\ DQG WKH DFTXLVLWLRQ RI ,QWH[DOX�

,Q WRWDO� ������ �������� WRQQHV RI H[WUXGHG DOXPLQLXP SURILOHV ZHUH GHOLYHUHG
GXULQJ WKH SHULRG� DQ LQFUHDVH RI PRUH WKDQ �� SHUFHQW� )RU FRPSDUDEOH RSHUDWLRQV� WKH
YROXPH LQFUHDVH ZDV DSSUR[LPDWHO\ � SHUFHQW�

���� ���� ���� ���� ����

1HW VDOHV� 06(. � ��� � ��� � ��� � ��� � ���
2SHUDWLQJ SURILW� 06(. ��� ��� ��� �� ���

2SHUDWLQJ PDUJLQ� � ��� ��� ��� ��� ���
'HOLYHULHV� WRQQHV �� ��� �� ��� �� ��� �� ��� ��� ���

�7RQQDJH ILJXUHV IRU 4�� �� KDYH EHHQ DGMXVWHG GRZQZDUG E\ ��� WRQQHV FRPSDUHG ZLWK
WKH SURFHHGLQJ LQWHULP UHSRUW�

7XVMT 	 *SMP �)YVSJSMP� *MRWTSRK�

6WURQJHU GHPDQG WKDQ H[SHFWHG ZDV H[SHULHQFHG LQ WKH 6WULS 	 )RLO EXVLQHVV DUHD·V
PDUNHWV GXULQJ WKH SHULRG� +HDW H[FKDQJHU VWULS FRQWLQXHG WR VKRZ VWURQJ JURZWK
���� SHUFHQW GXULQJ 4�� DW WKH VDPH WLPH DV IRLOV VKRZHG DQ LQFUHDVH FRPSDUHG ZLWK
ERWK WKH SUHFHGLQJ TXDUWHU RI ���� DQG WKH FRUUHVSRQGLQJ VL[ PRQWKV RI ����� 'XULQJ
WKH ILUVW KDOI RI ����� WKH PDUNHW IRU UROOHG SURGXFWV LQ (XURSH GHFOLQHG E\ QHDUO\ �
SHUFHQW� $V D UHVXOW RI WKH EXVLQHVV FOLPDWH� UHF\FOHG�PHWDO RSHUDWLRQV QRWHG D VKDUS
GRZQWXUQ FRPSDUHG ZLWK WKH FRUUHVSRQGLQJ SHULRG RI �����

1HW VDOHV DPRXQWHG WR 06(. ����� �������� 7KH DSSUR[LPDWHO\ ��SHUFHQW
GHFUHDVH ZDV ZKROO\ DWWULEXWDEOH WR ORZHU DOXPLQLXP SULFHV�

2SHUDWLQJ SURILW LPSURYHG WR 06(. �� ����� FRUUHVSRQGLQJ WR DQ RSHUDWLQJ
PDUJLQ RI ��� SHUFHQW ������ 7KH LPSURYHPHQW LQ SURILWDELOLW\ ZDV GXH WR D FRPEL�
QDWLRQ RI KLJKHU YROXPHV� DQ LPSURYHG SURGXFW PL[ DQG LQFUHDVHG SURGXFWLYLW\�

,Q WRWDO� WKH EXVLQHVV DUHD GHOLYHUHG ������ WRQQHV �������� RI DOXPLQLXP VWULS
DQG IRLO GXULQJ WKH SHULRG�

���� ���� ���� ���� ����

1HW VDOHV� 06(. ��� ��� ��� ��� � ���
2SHUDWLQJ SURILW� 06(. �� �� �� �� ���
2SHUDWLQJ PDUJLQ� � ��� ��� ��� ��� ���

'HOLYHULHV� WRQQHV �� ��� �� ��� �� ��� �� ��� ��� ���
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%YXSTPEWXMGW

'XULQJ WKH VHFRQG TXDUWHU� WKH PHUJHU RI *UlQJHV $XWRSODVWLFV DQG +\GUR 5DXIRVV·
RSHUDWLRQV LQ WKH DXWRPRWLYH SODVWLF V\VWHPV DUHD ZDV LPSOHPHQWHG� 7KH QHZ RSHUDWLRQ
ZDV FRQVROLGDWHG LQ *UlQJHV· DFFRXQWV HIIHFWLYH 0D\ �� �����

6DOHV YROXPHV RI SODVWLF FRPSRQHQWV DQG V\VWHPV IRU WKH DXWRPRWLYH LQGXVWU\
FRQWLQXHG WR VKRZ VWURQJ JURZWK GXULQJ WKH ILUVW KDOI RI ����� 1HW VDOHV IRU WKH
EXVLQHVV DUHD LQFUHDVHG E\ QHDUO\ �� SHUFHQW WR 06(. ����� ������ )RU FRPSDUDEOH
RSHUDWLRQV� VDOHV URVH E\ PRUH WKDQ �� SHUFHQW�

2SHUDWLQJ SURILW DPRXQWHG WR 06(. �� ����� $FFRUGLQJO\� WKH RSHUDWLQJ PDUJLQ
QDUURZHG WR ��� SHUFHQW ������ 'XULQJ WKH SHULRG� WKH EXVLQHVV DUHD·V HDUQLQJV ZHUH
DGYHUVHO\ DIIHFWHG E\ UHGXFHG GHPDQG IURP FHUWDLQ VHJPHQWV RI WKH WUXFNV VHFWRU GXULQJ
4�� VWDUW�XS H[SHQVHV IRU WKH SODQWV LQ ,WDO\� 3RODQG DQG 6SDLQ DQG SURGXFWLRQ ORVVHV IRU
XQLWV EHLQJ SKDVHG RXW�

:RUN WR SKDVH RXW WKH XQLWV LQ .ULVWLQHKDPQ DQG 2ORIVWU|P LV SURFHHGLQJ
DFFRUGLQJ WR SODQ DQG LV HVWLPDWHG WR EH FRPSOHWHG GXULQJ WKH ILUVW KDOI RI \HDU �����
7KH UHVWUXFWXULQJ ZRUN FRPSOHWHG WR GDWH WR LPSURYH RSHUDWLRQV LQ 6LPULVKDPQ KDV
EHHQ VXFFHVVIXO DQG OHG WR LPSURYHG HDUQLQJV WKURXJK LQFUHDVHG SURGXFWLYLW\ DQG ORZHU
SURGXFWLRQ FRVWV� 7KH UDWLRQDOLVDWLRQ DQG UHVWUXFWXULQJ ZRUN LV D KLJKO\ LPSRUWDQW VWHS
WR LQFUHDVH $XWRSODVWLFV· SURILWDELOLW\ DQG VWUHQJWKHQ LWV RSHUDWLRQV�

���� ���� ���� ���� ����

1HW VDOHV� 06(. ��� ��� ��� ��� � ���
2SHUDWLQJ SURILW� 06(. �� � �� �� ��

2SHUDWLQJ PDUJLQ� � ��� ��� ��� ��� ���

-2:)781)287

*URXS LQYHVWPHQWV �QHZ DQG UHSODFHPHQW LQYHVWPHQWV� GXULQJ WKH SHULRG WRWDOHG
06(. ��� ������ 7KH ODUJHU LQYHVWPHQWV UHODWHG WR WKH $XWRSODVWLFV SODQWV LQ %HOJLXP�
,WDO\� 3RODQG DQG 6SDLQ� WKH 6WULS 	 )RLO SODQWV LQ 6KDQJKDL� &KLQD� DQG /X[HPERXUJ
DQG WR ,7 LQYHVWPHQWV ZLWKLQ WKH ([WUXVLRQV EXVLQHVV DUHD�

*-2%2'-2+ %2( 0-59-(-8=

7KH *URXS·V GHEW�HTXLW\ UDWLR ZDV �� SHUFHQW ��� SHUFHQW DW \HDU�HQG ������ ,QWHUHVW
H[SHQVH IRU WKH SHULRG ZDV KLJKHU WKDQ LQ WKH ILUVW KDOI RI ���� GXH WR WKH DFTXLVLWLRQ RI
)UHQFK FRPSDQ\ ,QWH[DOX� 7KH LQWHUHVW FRYHUDJH UDWLR ZDV ����

$IWHU LQYHVWPHQWV� *URXS FDVK IORZ IRU WKH SHULRG ZDV QHJDWLYH DW 06(. ���
+LJK LQYHVWPHQW OHYHOV DQG WKH DFTXLVLWLRQ RI ,QWH[DOX DIIHFWHG FDVK IORZ� $IWHU WKH
SD\PHQW RI DSSUR[LPDWHO\ 06(. ��� LQ GLYLGHQGV WR VKDUHKROGHUV� WKH QHJDWLYH FDVK
IORZ WRWDOOHG 06(. ����

4)67322)0

7KH DYHUDJH QXPEHU RI HPSOR\HHV LQ WKH *UlQJHV *URXS DV DW -XQH ��� ���� ZDV �����
������ �������
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