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8161 (FRQRPLF 3HUIRUPDQFH
5HODWLYH WR 2WKHU *URXS RI

6HYHQ +*0:, 0HPEHUV

(FRQRPLF *URZWK
8161 UHDO *'3²WKH RXWSXW RI JRRGV DQG VHUYLFHV

SURGXFHG LQ WKH 8QLWHG 6WDWHV PHDVXUHG LQ 4<<9
SULFHV³JUHZ DW D UHYLVHG DQQXDO UDWH RI 415 SHUFHQW LQ
WKH ILUVW TXDUWHU RI 5334 IROORZLQJ D 4130SHUFHQW JURZWK
UDWH LQ WKH IRXUWK TXDUWHU RI 5333/ DFFRUGLQJ WR DGYDQFH
HVWLPDWHV E\ WKH 8161 %XUHDX RI (FRQRPLF $QDO\VLV
+%($ 1HZV 5HOHDVH/ %($ 34053,15 )RU WKH \HDU 5333
UHDO *'3 JUHZ E\ 813 SHUFHQW1

7KH DQQXDOL]HG UDWH RI UHDO *'3 JURZWK LQ WKH ILUVW
TXDUWHU RI 5334 ZDV 41: SHUFHQW LQ WKH 8QLWHG .LQJ0
GRP/ 518 SHUFHQW LQ &DQDGD/ 513 SHUFHQW LQ )UDQFH/ 418
SHUFHQW LQ *HUPDQ\/ 51; SHUFHQW LQ ,WDO\ DQG ²31; SHU0
FHQW LQ -DSDQ1 7KH DQQXDOL]HG UDWH RI UHDO *'3 JURZWK
LQ WKH ILUVW TXDUWHU ZDV 513 SHUFHQW IRU (8 PHPEHUV
OLQNHG E\ WKH (XUR FXUUHQF\/ WKH (XUR DUHD +(8044,1

,QGXVWULDO 3URGXFWLRQ
7KH )HGHUDO 5HVHUYH %RDUG +)HGHUDO 5HVHUYH 6WD0

WLVWLFDO 5HOHDVH/*14:, UHSRUWHG WKDW 8161 LQGXVWULDO SUR0
GXFWLRQ IHOO 31: SHUFHQW LQ -XQH IROORZLQJ D GHFOLQH RI
31; SHUFHQW LQ 0D\ 53341 $IWHU QLQH FRQVHFXWLYH

4 7KH YLHZV DQG FRQFOXVLRQV H[SUHVVHG LQ WKLV DUWLFOH DUH
WKRVH RI WKH DXWKRU1 7KH\ DUH QRW QHFHVVDULO\ WKH YLHZV RI WKH
8161 ,QWHUQDWLRQDO 7UDGH &RPPLVVLRQ DV D ZKROH RU RI DQ\
LQGLYLGXDO &RPPLVVLRQHU1

5'DWD IRU WKLV DUWLFOH ZDV WDNHQ ODUJHO\ IURP WKH IROORZ0
LQJ VRXUFHV= 8161 'HSDUWPHQW RI &RPPHUFH/ %XUHDX RI (FR0
QRPLF $QDO\VLV/ ´*URVV 'RPHVWLF 3URGXFW= )LUVW 4XDUWHU
5334 +)LQDO,/µ %($ 1HZV 5HOHDVH/ %($ 34053/ -XQH 5</
5334/ IRXQG DW ,QWHUQHW DGGUHVV KWWS=22ZZZ1EHD1GRF1JRY2EHD2
QHZVUHO2JGS434I1KWP/ UHWULHYHG -XO\ 58/ 5334> )HGHUDO 5H0
VHUYH %RDUG/ ´,QGXVWULDO 3URGXFWLRQ DQG &DSDFLW\ 8WLOL]D0
WLRQ/µ *14: 5HOHDVH/ -XO\ 4:/ 5334/ IRXQG DW ,QWHUQHW DGGUHVV
KWWS=22ZZZ1IHGHUDOUHVHUYH1JRY2UHOHDVHV2*4:2&XUUHQW2/ UH0
WULHYHG -XO\ 58/ 5334> 8161 'HSDUWPHQW RI /DERU/ %XUHDX RI
/DERU 6WDWLVWLFV/ ´&RQVXPHU 3ULFH ,QGH[= -XQH 5334/µ

PRQWKV RI GHFOLQH/ LQGXVWULDO SURGXFWLRQ LQ -XQH ZDV
QHDUO\ 60425 SHUFHQW EHORZ LWV OHYHO LQ -XQH 53331
0DQXIDFWXULQJ RXWSXW/ ZKLFK DOVR SRVWHG LWV QLQWK FRQ0
VHFXWLYH PRQWKO\ GHFOLQH/ FRQWUDFWHG 31; SHUFHQW LQ
-XQH/ WR PRUH WKDQ 713 SHUFHQW EHORZ LWV \HDU0HDUOLHU
OHYHO10LQLQJ RXWSXW ZHDNHQHG 317 SHUFHQW DQG XWLOLWLHV
SURGXFWLRQ LQFUHDVHG 31< SHUFHQW1 7KH RXWSXW RI FRQ0
VXPHU JRRGV GLSSHG 315 SHUFHQW LQ -XQH/ GHVSLWH D JDLQ
LQ WKH SURGXFWLRQ RI FRQVXPHU HQHUJ\ JRRGV1 7KH SUR0
GXFWLRQ RI DXWRPRWLYH SURGXFWV/ ZKLFK MXPSHG LQ 0D\/
IHOO EDFN 416 SHUFHQW LQ -XQH> WKH OHYHO RI SURGXFWLRQ
ZDV QHDUO\ :13 SHUFHQW EHORZ WKDW RI -XQH 53331 (OVH0
ZKHUH DPRQJ FRQVXPHU GXUDEOHV/ WKH SURGXFWLRQ RI
KRPH DXGLR DQG YLGHR HTXLSPHQW/ DSSOLDQFHV/ DQG
KRXVHKROG IXUQLWXUH ZHDNHQHG QRWLFHDEO\1 7KH RXWSXW
RI QRQ0GXUDEOH FRQVXPHU JRRGV ZDV IODW1 7KH RXWSXW RI
EXVLQHVV HTXLSPHQW IHOO 417 SHUFHQW LQ -XQH1 7KH RXWSXW
RI SURGXFWLRQ DQG LQIRUPDWLRQ SURFHVVLQJ HTXLSPHQW
GHFOLQHG 415 SHUFHQW/ UHIOHFWLQJ/ LQ SDUW/ FRQWLQXHG
ORVVHV LQ WKH FRPPXQLFDWLRQ HTXLSPHQW LQGXVWU\> WKH
RXWSXW RI FRPSXWHU DQG RIILFH HTXLSPHQW ZDV IODW LQ
-XQH1 2XWSXW RI XWLOLWLHV LQFUHDVHG 31< SHUFHQW/ DQG SUR0
GXFWLRQ RI PLQLQJ ZHDNHQHG 317 SHUFHQW LQ -XQH1 7RWDO
FDSDFLW\ XWLOL]DWLRQ LQ -XQH 5334 ZDV 619 SHUFHQW KLJK0
HU WKDQ LQ -XQH 53331

2WKHU *0: PHPEHU FRXQWULHV UHSRUWHG WKH IROORZ0
LQJ JURZWK UDWHV RI LQGXVWULDO SURGXFWLRQ1 )RU WKH \HDU
WKDW HQGHG LQ $SULO 5334/ -DSDQ UHSRUWHG D GHFOLQH RI
71< SHUFHQW DQG WKH 8QLWHG .LQJGRP UHSRUWHG D GHFOLQH
RI 031; SHUFHQW/ *HUPDQ\ UHSRUWHG DQ LQFUHDVH RI 413
SHUFHQW1 )RU WKH \HDU HQGHG 0DUFK 5334/ ,WDO\ UHSRUWHG
D GHFOLQH RI 316 SHUFHQW/ )UDQFH UHSRUWHG DQ LQFUHDVH RI
41< SHUFHQW/ DQG &DQDGD UHSRUWHG DQ LQFUHDVH RI 31:
SHUFHQW1 7KH (XUR DUHD UHSRUWHG DQ LQFUHDVH RI 613 SHU0
FHQW IRU WKH \HDU WKDW HQGHG LQ 0DUFK 53341

5³&RQWLQXHG
86'/0340559/ -XO\ 4;/ 5334/ IRXQG DW ,QWHUQHW DGGUHVV
KWWS=22ZZZ1EOV1JRY2QHZV1UHOHDVH2FSL1QU31KWP/ UHWULHYHG -XO\
58/ 5334> 8161 'HSDUWPHQW RI /DERU/ %XUHDX RI /DERU 6WDWLV0
WLFV/ ´7KH (PSOR\PHQW 6LWXDWLRQ= -XQH 5334/µ 86'/
340539/ -XO\ 9/ 5334/ IRXQG DW ,QWHUQHW DGGUHVV
KWWS=22ZZZ1EOV1JRY2QHZV1UHOHDVH2HPSVLW1QU31KWP/ UHWULHYHG
-XO\ 58/ 5334> DQG WKH &RQIHUHQFH %RDUG/ &RQVXPHU 5H0
VHDUFK &HQWHU/ ´)RUHFDVWHUV· )RUHFDVWV= -XQH 5334/µ IDFVLPLOH
WUDQVPLVVLRQ/ -XO\ 45/ 5334/ XVHG ZLWK SHUPLVVLRQ1
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3ULFHV
7KH VHDVRQDOO\ DGMXVWHG 8161 &RQVXPHU 3ULFH ,Q0

GH[ +&3,, LQFUHDVHG E\ 317 SHUFHQW LQ 0D\ 5334/ IRO0
ORZLQJ D 316 SHUFHQW ULVH LQ $SULO/ DFFRUGLQJ WR WKH 8161
'HSDUWPHQW RI /DERU +&RQVXPHU 3ULFH ,QGH[= -XQH
5334/ 86'/0340559,1 )RU WKH 450PRQWK SHULRG WKDW
HQGHG LQ 0D\ 5334/ WKH PRUH VSHFLILF XUEDQ &3, +&3,0
8, LQFUHDVHG E\ 619 SHUFHQW1

'XULQJ WKH 40\HDU SHULRG WKDW HQGHG LQ 0D\ 5334/
SULFHV LQFUHDVHG E\ 618 SHUFHQW LQ *HUPDQ\/ 514 SHUFHQW
LQ WKH 8QLWHG .LQJGRP/ 516 SHUFHQW LQ )UDQFH/ DQG 613
SHUFHQW LQ ,WDO\1 'XULQJ WKH 40\HDU WKDW HQGHG LQ $SULO
5334/ SULFHV LQFUHDVHG E\ 619 SHUFHQW LQ &DQDGD/ DQG LQ
-DSDQ SULFHV IHOO E\ 317 SHUFHQW1 3ULFHV LQFUHDVHG E\ 51<
SHUFHQW LQ WKH (XUR DUHD LQ WKH \HDU WKDW HQGHG LQ $SULO
53341

(PSOR\PHQW
7KH %XUHDX RI /DERU 6WDWLVWLFV +(PSOR\PHQW 6LWXD0

WLRQ 6XPPDU\/ 86'/ 340539, UHSRUWHG WKDW WKH 8161
XQHPSOR\PHQW UDWH ZDV OLWWOH FKDQJHG IURP 718 SHUFHQW
LQ $SULO 5334 WR 717 SHUFHQW LQ 0D\1 /DUJH MRE ORVVHV
FRQWLQXHG LQ PDQXIDFWXULQJ/ ZKLFK ZDV PRVWO\ RIIVHW
E\ HPSOR\PHQW JDLQV LQ RWKHU LQGXVWULHV/ LQFOXGLQJ
VHUYLFHV/ FRQVWUXFWLRQ DQG ILQDQFH/ LQVXUDQFH DQG UHDO
HVWDWH1

,Q RWKHU *0: FRXQWULHV/ WKHLU ODWHVW XQHPSOR\PHQW
UDWHV ZHUH :13 SHUFHQW LQ &DQDGD/ <16 SHUFHQW LQ *HU0

PDQ\/ 813 SHUFHQW LQ WKH 8QLWHG .LQJGRP/ ;1: SHUFHQW
LQ )UDQFH/ <1< SHUFHQW LQ ,WDO\/ DQG 71; SHUFHQW LQ -DSDQ1
7KH XQHPSOR\PHQW UDWH LQ WKH (XUR DUHD ZDV ;16 SHU0
FHQW1

)RUHFDVWV
6HYHQ PDMRU 8161 IRUHFDVWHUV H[SHFW UHDO *'3

JURZWK LQ WKH 8QLWHG 6WDWHV GXULQJ WKH VHFRQG TXDUWHU
RI 5334 WR UHDFK DQ DYHUDJH RI DERXW 41; SHUFHQW DW DQ
DQQXDOL]HG UDWH/ DQG WR LQFUHDVH WR 513 SHUFHQW LQ WKH
WKLUG TXDUWHU DQG 51; SHUFHQW LQ WKH IRXUWK TXDUWHU1 7KH
JURZWK UDWH IRU WKH \HDU 5334 LV H[SHFWHG WR DYHUDJH
DERXW 41: SHUFHQW1 7DEOH 4 VKRZV PDFURHFRQRPLF SUR0
MHFWLRQV IRU WKH 8161 HFRQRP\ IURP -DQXDU\ WR 'HFHP0
EHU 5334/ DQG WKH VLPSOH DYHUDJH RI WKHVH IRUHFDVWV1
)RUHFDVWV RI DOO WKH HFRQRPLF LQGLFDWRUV/ H[FHSW XQHP0
SOR\PHQW/ DUH SUHVHQWHG DV SHUFHQWDJH FKDQJHV IURP
WKH SUHFHGLQJ TXDUWHU/ RQ DQ DQQXDOL]HG EDVLV1 7KH IRUH0
FDVWV RI WKH XQHPSOR\PHQW UDWH DUH DYHUDJHV IRU WKH
TXDUWHU1

7KH DYHUDJH RI WKH IRUHFDVWV SRLQWV WR DQ XQHP0
SOR\PHQW UDWH RI 718 SHUFHQW LQ WKH VHFRQG TXDUWHU/ DQG
D VOLJKW LQFUHDVH LQ WKH WKLUG DQG IRXUWK TXDUWHUV1 )RU
WKH \HDU 5334/ WKH XQHPSOR\PHQW UDWH LV SURMHFWHG WR
UHDFK 719 SHUFHQW1 ,QIODWLRQ/ DV PHDVXUHG E\ WKH *'3
GHIODWRU/ LV H[SHFWHG WR UHPDLQ VXEGXHG/ UHDFKLQJ DQ
DYHUDJH RI DERXW 517 SHUFHQW LQ WKH VHFRQG TXDUWHU DQG
DERXW 517 SHUFHQW GXULQJ 53341
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*'3/ FRQVWDQW GROODUV
5334

-DQ100DU1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 415 415 415 415 415 415 415 415
$SU10-XQH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 519 31; 31< 0316 317 415 313 31;
-XO\06HSW1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 717 519 414 0315 516 514 41; 513
2FW10'HF1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 719 618 515 313 617 61: 515 51;
$QQXDO 5334 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 518 41; 419 414 41: 41; 418 41:

*'3 SULFH GHIODWRU
5334

-DQ100DU1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 615 615 615 615 615 615 615 615
$SU10-XQH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 519 519 519 615 513 417 515 517
-XO\06HSW1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 616 515 616 613 41; 41; 515 518
2FW10'HF1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 616 515 515 618 41; 417 515 517
$QQXDO 5334 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 519 517 518 51: 516 514 515 517

8QHPSOR\PHQW/ DYHUDJH UDWH
5334

-DQ100DU1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 715 715 715 715 715 715 715 715
$SU10-XQH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 718 718 718 718 718 718 718 718
-XO\06HSW1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 719 719 71; 71; 71: 71; 71; 71:
2FW10'HF1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 717 719 813 817 71< 813 813 71<
$QQXDO 5334 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 717 718 719 71: 719 719 719 719

1RWH1³([FHSW IRU WKH XQHPSOR\PHQW UDWH/ SHUFHQWDJH FKDQJHV LQ WKH IRUHFDVW UHSUHVHQW DQQXDOL]HG UDWHV RI FKDQJH IURP WKH SUHFHGLQJ SHULRG1 4XDUWHUO\ GDWD DUH
VHDVRQDOO\ DGMXVWHG1 )RUHFDVW GDWH/ -XQH 53341


