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5HSRUWHG 2UJDQLF
A =SQ) FKDQJH FKDQJH

6DOH®¥5 PLOOLRQ

(%,7'$ (85 PLOOLRQ
(DUQLQJV SHIB5VKDUH
"HEW (%,7PXOWLSOH [ [ [

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 -XQH UDWLR FDOFXODWLRQ LQFOXGLQJ WKH FRC

UHSRUWHG ILIXUHV LQ WKH KDOI \HDU ILQDQFLDO VWDWHPHQWY WKH FRQVROLGDV
LQ 1RWH WR UHIOHFW WKH LPSDFW RI WKH VDOH DJUHHPHQW RI WKH ,WDOLDQ VHIJPHQW

i 6DOHV GXULQJ WKH ILUVWDFNRX®WBWKWRRPBEOOLRQ VKRZLQJ DQ RU
JURZWK RI

i 2SHUDWLQJ SURILW (%,7'$ DPRKIQOMHE®WEBHSBHVHQWLQJ DQ RSHU

i (DUQLQJV SHU VKDUH WHAUFKKOUB5LQ WKH SHULRG

i 1HW GHEW DV RI -X¥HRRG DWLOOLRQ HTXUYWIORHMVOWRW WZHOYH P
SUR IRUPD (%,7'$
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(DUQLQJV SHUIRUPDQFH

6DOHYV

6DOHY UHSRUWHG E\ 9LIGWW OD [GXRQ®RRRHWHG WR PE®ODOLRQ UHSUHVHQ!
DQ LQFUHDVH RYHU WKH SUHYLRXV \HDU 2Q D FRQVWDQW EKXWRUHQF\ E|
FRQVLGHULQJ WKH HIIHFW Rl WKH VFRSH FKDQJH GXH WR WKH FRQVROLC

DQG WKH H[FOXVLRQ RI 9LGUDOD ,WDOLD UHSRUWHG DV GLVFRQWLQ X

6%$/(6
<($5 29(5 <($5 &+31*(
(85 PLOOLRQ
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2SHUDWLQJ UHVXOWYV

2SHUDWLQJ SURILW &a(%,7'$AURBWWDILQRBQWHKNDRKHG (85PLOOLRQ 7KLV
UHSUHVHQWY DQ LQRUYHDVWKH ILIXUH UHSRUWHG ODVW \HDU UHIOHFWL
ZLWKRXW FRQVLGHULQJ WKH HIIHFW RI VFRSH FKDQJHV

(%,7'$ PDUJLQV UHDRKHG VDOHV 7KLV UHSUHVHQWY DQ H[SDQVLRQ RI L
\HDU

(%,7'$
<($5 29(5 <($5 &+$1*(
(85 PLOOLRQ

(%,7'$ 0$5*,16
<($5 29(5 <($5 &+$1*(
$V SHUFHQWDJH Rl VDOHYV
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5HVXOWY DQG ILQDQFLDO SRVLWLRQ

1HW SURILW LQ WKH ILUVW KD®LOPCRKQWHGDWRHWSOW HDUQLQJV SHU Vk
UHDFKHG (8SHU VKDUH 7KLV UHSUHVHQRWW WD VGKIHF IBWIHWH RRXY SHULRG

1HW GHEW DW -XQWRRG DW (#£9. O0O0OLRQ 7KLV LV HTXLYDOHQWWHRHD OHYH
ODVW WZHOYH PRQWKY SUR IRUPD (%,7'$ 7KHVH ILIJXUHV LQFOXGH GLVE
LQFRUSRUDWH WKH DFTXLUHG GHEW

(%7
<($5 29(5 <($5 (92/87,21 6,1&(
'"HEW LQ (85 PLOOLRQ DQG WLPHV (%,7'$

'"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 -XQH UDWLR FDOFXODWLRQ LQFOXGLQJ WKH FRQWULEXWLRQ RI WKH ODVW WZHOY}F
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.HV ILIXUHV

6DOH®$5 PLOOLRQ

(%,7'$(85 PLOOLRQ
(%,7'$ PDUDVQSHUFHQWDJH RI VDOHYV
(%,7(85 PLOOLRQ
(%,7 PDUDVQSHUFHQWDJH Rl VDOHYV
1HW SUMB.WLOOLRQ

(DUQLQJV SHB5VKDUH

1HW GHBWWKH HQG Rl WKH SHULRG LQ (85 PLOOLRQ
'"HEW (%,P$OWLSOH [ [
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&ROQFOXVLRQV DQG RXWORRN

2XU ILUVW KDOI UHVXOWY GHPRQVWUDWH WKH VWURQJ IXQGDPHQW
JOREDOO\ PRGHUDWH GHPDQG FRQWH[W PDUJLQV UHPDLQ VROLG DQG F
IXUWKHU VWUHQJIJWKHQLQJ RXU ILQDQFLDO SRVLWLRQ

7KLV LV WKH UHVXOW RI WKH VWUDWHJ\ ZKLFK KDV EHHQ ILUPO\ DLPHG
GLYHUVLI\LQJ WRZDUGY JURZLQJ UHJLRQV ZLWK WKH HQWU\ LQWR WKH ¢
ZLWK WKH VDOH RI WKH ,WDOLDQ EXVLQHVV DQG LQ JHQHUDO LPSURY
RSHUDWLRQV LQFUHDVLQJO\ VXVWDLQDEOH

7KH VORZHU WKDQ H[SHFWHG GHPDQG UHFRYHU\ ZLWKLQ RXU PRVW PDW
XWLOLVDWLRQ WR DGDSW LQYHQWRULHV ZKLFK VKRXOG QRW DIIHFW RXL
OHYHO LV LPSURYLQJ GULYHQ E\ WKH DPELWLRXV LQYHVWPHQWY PDGH
DQG H[SDQG RXU ILOOLQJ DQG ORJLVWLFV VHUYLFHV LQ WKH 8QLWHG .LC
WKH LQWHJUDWLRQ RI %UD]JLO LV SURJUHVVLYHO\ FRQWULEXWLQJ WR V)
IXOO \HDU LV UHLWHUDWHG LQFOXGLQJ DQ (%,7'$ YDOXH DERYH (85

‘H DUH WRGD\ D GLIIHUHQW FRPSDQ\ ILQDQFLDOO\ PRUH VROLG DIWH
FRPSHWLWLYH OHDGHUVKLS SRVLWLRQV LQ VWUDWHJILF UHJLRQV DQG ZL
FRQWLQXH FUHDWLQJ IXWXUH $QG ZH ZLOO GR VR E\ JXDUDQWHHLQJ D \
ORQJ WHUP SULRULWLHYV FXVWRPHU FRVW DQG FDSLWDO
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6KDUHKROGHU UHPXQHUDWLRQ SROLF\

,Q DFFRUGDQFH ZLWK WKH DJUHHPHQW RI WKH ODVW $QQXDO *HQHUDO (

UHVXOWY ZDV SDLG RQ -XO\ IRU D JURVV DPRXQW RI (85 FH
UHSUHVHQWY DQ LQFUHDVH RI RYHU WKH VDPH SD\PHQW RI WKH SUL
VKDUHY DVVLIJQHG IUHH RI FKDUJH DIWHU WKH ERQXV VKDUH LVVXH FRPS

7KLV LV FRQVLVWHQW ZLWK WKH VKDUHKROGHU UHPXQHUDWLRQ SROLF\
LQFUHDVH LQ FDVK GLYLGHQGY VXVWDLQDEOH LQ WKH ORQJ WHUP DQ
PHDVXUHVY WKDW DUH DSSURSULDWH EDVHG RQ SUHYDLOLQJ EXVLQHVV FI

$GGLWLRQDOO\ IROORZLQJ FRQILUPDWLRQ RI WKH FORVLQJ RI WKH VD
UHVROXWLRQ DGRSWHG DW WKH $QQXDO *HQHUDO OHHWLQJ KHOG RQ $SL
JURVV DPRXQW RI (85 SHU VKDUH ZDV SDLG RQ -XO\ 2YHUDC
VKDUHKROGHUY GXULQJ LQFOXGLQJ $*0 DWWHQGDQFH ERQXV DPRXQ

,QWHULP GLYLGHQG )HE
$*0 DWWHQGDQFH ERQXV 0D\
(IWUDRUGLQDU\ GLYLGHQG -XO
&RPSOHPHQWDU\ GLYLGHQG -XO
&DVK UHPXQHUDWLRQ (85 SHU VKDUH
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$QQH[ ., 5SHSRUWDEOH 6HIJPHQW ,QIRUPDWLRQ

,EHULD DQG UHVW RI (XUR&H
6DOHV

‘

(%,7'$

(%,7'$ PDUJLQ

8QLWHG .LQJGRP DQG ,UH@DQG +
6DOHV

(%,7'$

(%,7'$ PDUJILQ

%UD]LO SUR IRUPD 4 +
6DOHV

(%,7'$

(%,7'$ PDUJLQ

,WDO\ <7' DV RI )HEUXDU\4 +
6DOHV

(%,7'$

I I I I
an
+ + + +

(%,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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%.7'$

(85 & + + 6RXUFH RI GDWD

3URILW EHIRUH LQFRPH WD[ IURP FRQWLQXLQJ

RSHUDWLROQV &RQVROLGDWHG ,QFRPH 6WDWHPHQW
$PRUWLVDWLRQ DQG GHSUHFLDWLRQ &RQVROLGDWHG ,QFRPH 6WDWHPHQW
JLQDQFH LQFRPH &RQVROLGDWHG ,QFRPH 6WDWHPHQW
JLQDQFH FRVWYV &RQVROLGDWHG ,QFRPH 6WDWHPHQW
,PSDLUPHQW RI QRQ FXUUHQW DVVHWYV &RQVROLGDWHG ,QFRPH 6WDWHPHQW
3DUWLFLSDWLRQ DFFRXQWHG WKURXJK HTXLW\ PHWKRG &RQVROLGDWHG ,QFRPH 6WDWHPHQW
(%,7'$ 1%

1(7 "(%7

(85 & + + 6RXUFH RI GDWD

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

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

(85 & + + 6RXUFH RI GDWD
<HDU RYHU \HDU FKDQJH LQ QHW GHEW EDODQFHYV &RQVROLGDWHG %DODQFH 6KHHW
'LYLGHQGV SDLG &RQVROLGDWHG 6WDWHPHQW RI &DVK )OR.
$QQXDO *HQHUDO OHHWLQJ DWWHQGDQFH ERQXV 1RWH F  (TXLW\
3URFHHGV IURP LVVXH Rl WUHDVXU\ VKDUHV DQG RZQ
HTXLWA LOVWUXPHOWV &RQVROLGDWHG 6WDWHPHQW RI &DVK )OR.
3D\PHQWYV WR UHGHHP RZQ VKDUHV DQG RWKHU RZQ |
HTXLW\ LOVWUXPHQWYV &RQVROLGDWHG 6WDWHPHQW RI &DVK )OR.
$FTXLVLWLRQ RI D VXEVLGLDU\ DQG RU SDUWLFLSDWLRQ
DEFRXQWHG WKURXJIK HTXLWN PHWKR G &RQVROLGDWHG 6WDWHPHQW RI &DVK )OR.
JUHH &DVK )ORZ 1$

UHSRUWHG ILIJXUHV LQ WKH KDOI \HDU ILQDQFLDO VWDWHPHQWY WKH FRQVROLGDYV

LQ 1RWH WR UHIOHFW WKH LPSDFW RI WKH VDOH DJUHHPHQW RI WKH ,WDOLDQ VHJPHQW
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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

8SFRPLQJ HYHQWV

2FWREHU
4 (DUQLQJV 5HOHDVH K &(7
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