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(85 PLOOLRQ (%,7'$ UX
LPSURYHPHQW UHDFKHG
(85 PLOOLRQ LQ 4

by

a4 LPSURYHPHQW PDL
E\ %% (XURSH WKURX

FRQWLQXHG YDOXH F
&LUFOH *UHHQ SURGX
WUDQVLWLRQ WR GLV!
VROXWLRQV

,Q %% $PHULFDV IXU
WKURXJK FRQWLQXHG
RSWLPLI|DWLRQ







JURP ODE VFDOH LOQQRYDWLRQ WR LQGXVWU.L

——————————————————————

3LORW 3KDVH
3URYH 6FDODELOLW)
|

|
9DOLGDWH VFDODELOLW)\
LQGXVWULDO IHDMLELOLW)\ IRFXV RQ
&KURPH :

6FDOH IURP NJ{WR WRQ
|



5HFRUG KLJK UHF\FOHG PDWHULDO FRQWHQV

6DIHW\ SHUIRUPDQFH 75,)5

4 6DIHW\ SHUIRUPDQFH GHWHULRUDWHG WR
75,)5 SURPSW DFWLRQV WDNHQ DQG
FRQWLQXRXV IRFXV RQ LPSURYHPHQW

4 9HU\ KLJK UHF\FOHG PDWH|ULDO FRQWHQW
PDLQWDLQHG DQG FRQWLOQXHG SURJUHVYV

WRZDUGYV 6% /L FOLPDWH WDUJHW

. SHF\FOHG PDWHULDOV
a &4ROODERUDWLRQ ZLWK 3DUFLVD WR

PDOQXIDFWXUH WDOQNHUV IRU OLTXLG WUDQVSRUW
ZLWK 2XWRNXPSX &LUFOH FUHHQnN

75,)5PHDVXUHV DOO UHFRUGDEOH LQMXULHV ZLWKLQ KRXUV ZRUNHG LQ D
QXPEHU RI LQFLGHQWYV SHU PLOOLRQ ZRUNLQJ KRXUV DQG QXPEHU
7KH UHF\FOHG P DW HHUILXID ¥ ROKHHWRQV RI UHF\FOHG PHWDO LQSXW WR WKI
Rl FUXGH VWHHO SURGXFHG 7KH UHF\FOHG PHWDO LQSXW LQFOXGHV ERW
GHILQHG E\ ,62




)LOQDQFLDO GLVFLSOLQH LOQ
D FKDOOHQJLQJ PDUNHW

ODUF 6LPRQ 6FKDDU &)2

IHXHU =ROOKRI _ '"%4VVHOC



6WURQJ OLTXLGLW\ LC
FDVK IORZ

alHW GHEW LQFUHDVHG WR (85
GULYHQ E\ ZHDN PDUNHW DQG PC

a &DVK DQG FDVK HTXLYDOHQWYV (¢
WRWDO OLTXLGLW\ UHVHUYHYV (8.

4% QHZ (85 PLOOLRQ WKUHH \HL
ZDV VLIJQHG DQG GUDZQ GXULQJ

a &8RPPLWWHG WR DQQXDO FDSHJ[ (
IR U



%% (XURSH-V VWDLQOHVYVY VWHHO GHOLYHUL

%$ (XURSH

'HDN GHPDQG DQG D VHDVRIQDO VORZGRZQ

a ODUNHW VHQWLPHQW UHPDLQHG VXEGXHG GXH
WR ORZ LQYHVWPHQW DQG PDQXIDFWXULQJ
DFWLYLW\ DV ZHOO DV ZHDN FRQVXPHU
FRQILGHQFH

4 6BWDLQOHVYVY VWHHO GHOLYHU|LHVY GHFUHDVHG
E\ 4 R 4 %$ (XURSH-V DGMXVWHG (%,7'$ (85 PLOOLR

a ,PSRUWV WR (XURSH LQFUHDYHG WR D OHYHO RI
GXH WR 86 WDULIIV FRQWLQXLQJ WR SXW
SUHVVXUH RQ VWDLQOHVV VWHHO SULFHYV

a ODLQWHQDQFH EUHDNYVY LPSDFWHG SURILWDELOLW\

7TRWDO LPSDFW RI WKH SROLWLFDO VWULNH LQ
7TRWDO LPSDFW RI WKH XQLRQ VWULNH LQ 4



%% $SPHULFDV:- VWDLQOHVV VWHHO GHOLYHU

%% SPHULFDV

ODUNHW VRIWQHVV LPSURYHG SULFLQJ

a 'LVWULEXWRU LQYHQWRULHV|VOLJKWO\ LQFUHDVHG
ZKLOH LQGXVWULDO DFWLYLW\ DQG VWDLQOHVYV VWHHO
GHPDQG UHPDLQ VXEGXHG

a 6WDLQOHVYVY VWHHO GHOLYHU|LHVY GHFUHDVHG
E\ 4 R 4

a SHDOL]J]HG SULFHV IRU VWDLQOHWS$WWHHOFDY DGMXVWHG (%,7'$ (85 PLOOLR
LQFUHDVHG

a ,PSRUWV LQWR 1RUWK $PHULFD LQFUHDVHG WR
LQ -XO\ FRPSDUHG WR LQ 4

7TRWDO LPSDFW RI WKH SROLWLFDO VWULNFH



%$ )HUURFKURPH %% ) HUURFKURPH V GHOLYHULHYV WRQQ

'HOLYHULHY VOLJKWO\ LQFUHDVHG VRIWHU
SULFHVY GXH WR ZHDNHU 88"

4 )JHUURFKURPH SURGXFWLRQ |OHYHOV IXUWKHU
LOQFUHDVHG LQ &KLQD ZKLOH SURGXFHUV LQ
VRXWKHUQ $IULFD FRQWLQXHG ZLWK FDSDFLW\

VKXWGRZQV

a4 *RRG GHPDQG IRU RXU ORZ HPLVVLRQ
(XURSHDQ J)HUURFKURPH GHYVSLW$ YHBOYROWHWRPH-V DGMXVWHG (%,7'$ (85 F

VORZGRZQ DQG PDUNHW ZHONQHVV LQ (XURSH

a 6HDVRQDOO\ ORZHU SURGXFWLRQ DQG KLJKHU
HOHFWULFLW\ SULFHVY LPSDFWHG FRVWYV

7TRWDO LPSDFW RI WKH SROLWLFDO VWULNH



'LVFLSOLQHG EDODQFH VKHHW PDQDJHPHQW

4 FDVK | '"ULYHQ E\ SUHSDUDWLRQV IRU D 1HW GHEW GHYHORSPHQW
QHZ (53 V\VWHP|DQG
(85 PLOOLRQ PDLQWHQDQFH EUHDNV (85 PLOOLRQ

7



'ULYLQJ WUDQVIRUPDWLRQ IRU EHWWHU SH

.DWL WHU +RUVW 3UHVLGHQW &(2



2XWORRN IRU 4

*URXS VWDLQOHVYVY VWHHO GHOLYHULHV LQ
H[SHFWHG WR GHFUHDVH E\ FRPSDUHG
PDLQO\ GXH WR FRQWLQXHG PDUNHW ZHDN
(XURSH DQG VHDVRQDO VORZGRZQ LQ EXVL
$VLDQ LPSRUWYVY WR (XURSH VWLOO UHPDLQ
GHPDQG LQ WKH VWDLQOHVYVY VWHHO PDUNFE

ODLQWHQDQFH EUHDNV LQ EXVLQHVYV DUHD'
DV ZHOO DV WKH UROORXW RI D QHZ (QWHU
(53 VA\VWHP DQG VXSSO\ FKDLQ VROXWLRQ
(XURSH DUH H[SHFWHG WR KDYH DQ LPSDF
PLOOLRQ RQ DGMXVWHG (%,7'$ LQ WKH IRX
WKH WKLUG TXDUWHU

'LWK WKH FXUUHQW UDZ PDWHULDO SULFH)\
UHODWHG LQYHQWRU\ DQG PHWDO GHULYD\)
IRUHFDVWHG WR EH UHDOL]J]HG LQ WKH IRXL

*XLGDQFH IRU 4
$GMXVWHG (%,7'$ LQ WKH IRXUWK TXDUWHL
EH ORZHU FRPSDUHG WR WKH WKLUG TXDU\



2FWREHU

BWUHQJIJWKHQLQJ WKH IRXQGDWLROQ
IRU IXWXUH JURZWK

a ,QYHVWLQJ IRU JURZWK WKURXJK WKH SLORW SODQW IRU
LOQQRYDWLYH SURSULHWDU\ WHFKQRORJ\

a  PSURYLQJ FRPSHWLWLYHQHVYV ZLWK WKH (85
PLOOLRQ UHVWUXFWXULQJ SURJUDP

4 $PHULFDV VIQHIQQ D\ UHRBWW® JPDUNHW
EH\RQG VWDQGDUG VWDLQOHVV VWHHO

O :LWK D VWURQJ VWUDWHJILF EDFNJURXQG -RKDQQ 6WHLQHU
DSSRLQWHG DV 3UHVLGHQW %$ $PHULFDV
O SHFUXLWPHQW IRU -RKDQQ V VXFFHVVRU LV RQJRLQJ

a (XURSHDQ &RPPLVVLRQ SURSRVLQJ PRUH HIIHFWLYH
VDIHIJXDUGYV

O GHGXFWLRQ RI LPSRUW TXRWDV E\ QHDUO\ D KDOI

O WDULIIl RQ YROXPHV H[FHHGLQJ WKH TXRWD

O ,QWURGXFWLRQ RI WKH PHOWHG DQG SRXUHG SULQFLSOH
O 6HW WR WDNH HIIHFW E\ PLG DW WKH ODWHVW

4 PSOHPHQWDWLRQ RI &%$0 LQ -DQXDU\



2XU DFKLHYHPHQWY LQ VXVWDLQDELOLW\ K|
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$GM (%,7'$ (85 PL(
1IHW UHVXOW (85 r
(DUQLQJV SHU VKDUI
528&(
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$GMXVWHG (%,7'$
D O K&
DL‘$GMXVWHG(%j

5HVXOW EHIRUH WD[HV
B <w UHVXOW

(DUQLQJV SHU VKDUH
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DQ LPSRUWY FROQWLQXHG WR SXW SUHVV
RS

7UDQVDFWLRQ SULFHV VWDLQOHVV 86 1WRNGtgH/0( FDVK 86" WRQQH

6HSWHPEHU 6HSWHPEHU

@ (XURSH@ 865 @ &KLQD

6RXUFH &58 6WDLQOHVY 6WHHO )ODW 3URGXFWYV ORQLWRU 6HSWHPEHU
I1LFNHO /RQGRQ OHWDO ([FKDQJH /0( 1LFNHO &DVK 2IILFLDO
6WDLQOHVV WUDQVDFWLRQ SULFHV PRQWKO\ ILIXUHV QLFNHO TXDUWHUO\ ILIXUHV

(85 86' ); UDWH LPSDFWLQJ 86' WUDQVDFWLRQ SULFHYV



%$ (XURSH-V DGMXVWHG (P, D'® 4RV (@5

S$GMXVWHG (%,7'$

(85 P

L OO LFEGMXVWHG (%,7'$ TXDUWHU R@8BXBPIUMWHWREBGRPSDUL

VHDVRQDOLW)\

— <

6WDLQOHVV VWHKHO GHOLYHULH||V
GHFUHDVHG E\ GULYHQ E\
ZHDN PDUNHW FRQGLWLRQV DQG

"ULYHQ E\ SRVL
PDWHULDO LPSE
RIIVHW E\ GHFU

UHDOL]HG SU

WLYH UDZ
FWV SDUWO\

HDVH L
LFHV

L

'ULYHQ E\ KLJKHU P
FRVWY DQG YDULDE
RINTVHW E\ FRVW VDY

\/

DLQWHQD
OH FRVWYV
LQJ PHDV

,QGLFDWLYH FROXPQV EDVHG RQ PDQDJHPHQW HVWLPDWHYV



%$ $PHULFDV:- DGMXVWHG P%QOIOMRO L Q85

S$GMXVWHG (%,7'$

(85 P

L OO BN XVWHG (%,7'$ TXDUWHU RQ@8BEXPIULMHWRGRPSDUL

'"HOLYHULHV GH

FUHDVHG

V

'ULYHQ E\ LQFUHD
SULFHV IRU VWDL
SDUWO\ RIIVHW E\

PDWHULDO LPS

—

HG UHI
QOHVV
QHJDWI

DFWYV

'ULYHQ E\ KLJK
FRVWY SDUWO
FRVW VDYLQJ P

HU IL[HG
RIIVHW E\
HDVXUHYV

L

,QGLFDWLYH FROXPQV EDVHG RQ PDQDJHPHQW HVWLPDWHYV



%$ JHUURFKURPH-V DGMXVWHGQ QD 4R® ZMV (8

SGMXVWHG (%,7'$

(85 P

L OFEAMROVWHG (%,7'$ TXDUWHU RESBXPIUOWHWBRGBGRPSDULYV

'ULYHQ E\ VWURQJHU
H[WHUQDO GHPDQG

A

'ULYHQ E\ KLJKHU HOHFWULF
SULFHV DQG ORZHU IL[HG FR
DEVRUSWLRQ

L

86"

ODLQO\ GULYHQ

E\ ZHDNHU

,QGLFDWLYH FROXPQV EDVHG RQ PDQDJHPHQW HVWLPDWHYV



6PDUW GHFDUERQL]DWLRQ XQORFNLQJ
OQHZ EXVLQHVV RSSRUWXQLWLHV



8S WR O
FDUERQ IRR
FRPSDUHG
LQGXVWU\

* GEDDYHDIH &2 €HP MRQY NBVR &2 &
SHU NJ Rl VWDLQOHVV VWHHO EDVHG
DQG Z RABABIQBMY 2 XWRNXP SX & IUF®I* BHHQ &2 €

HPWIRQY GRZQ\WR  NBVR &2 €4 SHUNJ R \AWRIQBW
VWHHO




	Front page
	Disclaimer

