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DEAR SHAREHOLDERS, 

Saraiva S.A. Livreiros Editores (BM&FBOVESPA: SLED3 and SLED4), one of the largest retailers in content focused 
on culture and education in Brazil, announces its financial results for the third quarter ended in September 30, 2016. 

The financial information contained herein refers to the comparison between the Consolidated third quarter of 2016 
(3Q16) and the Retail third quarter of 2015 (3Q15), unless otherwise stated. 

The interim financial information has been prepared in accordance with the International Financial Reporting 
Standards (IFRS) and accounting practices adopted in Brazil. 

Any non-accounting information or information derived from non-accounting figures has not been reviewed by the 
independent auditors. 
 

 
HIGHLIGHTS 

 Better sales performance than market indicators. Year over year increase in market share value in the book market, 
reaching 24.0% in September, 2016. 

 Good sales performance in e-commerce reaching an 8.1% growth. Stores gross revenue decreased 6.8% in 3Q16, 
reflecting the lower flow of customers in stores. 

 The gross margin improved for the sixth consecutive quarter. The gross margin increased to 34.5% in the 3Q16, 2.0 
p.p. higher than the 32.6% recorded in the 3Q15. Gross Profit moved up 2.9% year on year, reaching R$ 129 million. 

 Important decrease of 1.4% in operating expenses in the 3Q16. Excluding the impact of INSS on payroll (in the 
3Q15, INSS was calculated on revenue) there was a 5.6% reduction. This result underlines the Company’s efforts to 
control expenses despite the strong inflationary pressure on its main costs. 

 EBITDA totaled R$ 0,4 million in the 3Q16, presenting a improvement in relation to the negative R$ 5 million 
recorded in the 3Q15. The EBITDA margin reached 0.1% in the period (1.4 p.p. up on 3Q15). 

 We concluded the change of Shopping Iguatemi Porto Alegre Store (Rio Grande do Sul) location, optimizing 
occupancy costs and improving the mix of products and services at the unit. 

 Development of our multi-channel concept. In addition to service improvements in our e-commerce, which allows 
clients the option to pick up their purchases in one of our stores (13.4% in 3Q16 versus 10,5% in 3Q15), we initiated 
a pilot project for Saraiva Entrega, a new in-store service that is integrated with our e-commerce, in two of our 
stores, allowing customers to order products that are unavailable in stores and have them delivered at their homes. 

 Ongoing improvement in customer experience. On the “Reclame Aqui” website, a reference platform for companies’ 
reputation among consumers, the number of complaints against the Company fell 1.2% between 3Q15 and 3Q16 
and we increased our rating 5.0%, remaining as level “Great”. 

 The Saraiva Plus loyalty program associated customers rose 1.5 million by the end of 3Q16, reaching 13.5 million 
customers.   

 Important increase of 28.5% in sales of pre-paid cards (mainly game cards) in 3Q16, reinforcing our strategic 
positioning in the digital market. 

 
SUBSEQUENT EVENTS 

 In line with the strategy of taking full advantage of the financial service potential, we invested in expanding our 
extended warranty and insurance against theft operations, beginning a new partnership with Sura Seguros S.A., the 
fifth largest insurance company in Latin America, as of October 2016. 

 In October we received the Top Educação Award in Bookstore category. The Top Educação Award is a quantitative 
research of spontaneous participation intended to select the most remembered brands among companies that 
operates in the education segment. 
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Main Indicators  
 
 
Table 1. (R$‘000, unless otherwise specified) 

Retail 9M16 9M15 Y/Y 3Q16 3Q15 Y/Y 2Q16 Q/Q 

Gross Revenue (Stores + E-commerce) 1,353,415 1,355,474 -0.2% 406,098 415,546 -2.3% 404,975 0.3% 

     Store Sales 906,579 951,168 -4.7% 270,677 290,288 -6.8% 268,686 0.7% 

     E-commerce Sales 446,836 404,306 10.5% 135,422 125,258 8.1% 136,289 -0.6% 

Net Revenue  (Stores + E-commerce) 1,250,462 1,274,401 -1.9% 374,721 385,776 -2.9% 371,044 1.0% 

     Store Sales 849,424 890,452 -4.6% 253,017 270,033 -6.3% 250,142 1.1% 

     E-commerce Sales 401,038 383,949 4.5% 121,704 115,743 5.2% 120,901 0.7% 

Gross Profit 436,202 420,005 3.9% 129,401 125,694 2.9% 134,150 -3.5% 

Gross Margin (%) 34.9% 33.0% 1.9 p.p. 34.5% 32.6% 2.0 p.p. 36.2% -1.6 p.p. 

Operating Expenses (414,940) (421,617) -1.6% (129,012) (130,850) -1.4% (132,991) -3.0% 

EBITDA 21,262 (1,612) - 405 (5,156) - 1,159 -65.1% 

EBITDA Margin (%) 1.7% -0.1% 1.8 p.p. 0.1% -1.3% 1.4 p.p. 0.3% -0.2 p.p. 

Net Income (Loss) before Disc. Operations (32,060) (58,663) -45.3% (15,795) (26,474) -40.3% (16,801) -6.0% 

Net Margin (%) before Disc. Operations¹ -2.6% -4.6% 2.0 p.p. -4.2% -6.9% 2.6 p.p. -4.5% 0.3 p.p. 

Net results from Discontinued Operations 4,144 - - 2,706 - - 1,708 58.4% 

Net Income (Loss)  (27,916) (58,663) -52.4% (13,089) (26,474) -50.6% (15,093) -13.3% 

Net Margin (%)¹ -2.2% -4.6% 2.4 p.p. -3.5% -6.9% 3.4 p.p. -4.1% 0.6 p.p. 

SSS - Same Store Sales Growth (%) -4.5% -1.1% -3.4 p.p. -7.5% 0.8% -8.3 p.p. -8.1% 0.6 p.p. 

E-Commerce Sales Growth 10.5% -6.5% 17.1 p.p. 8.1% -10.7% 18.8 p.p. 13.8% -5.7 p.p. 

Number of Stores – End of Period 113 114 -0.9% 113 114 -0.9% 112 0.9% 

Sales Area – End of Period (m²)  64,517 62,692 2.9% 64,517 62,692 2.9% 62,975 2.4% 

Note 1: 3Q15/9M15 - Net income before equity income. 

 

Performance Review  

The recessive macroeconomic scenario continues to significantly affect our retail sales. According to IBGE’s Monthly 

Trade Survey (“PMC”), retail sales fell 5.6% in 3Q16 when compared to the same period of last year, and 4.5% versus 

the end of 2015. 

Saraiva’s sales performance, even amidst this economic reality, has presented superior results and achieved 

important gains in market share. While the “books, newspapers, magazines and stationery" category fell 17.1% in 

3Q16, according to IBGE’s Monthly Trade Survey (“PMC”), our sales fell 2.3% in the same period. In the book market 

(our main segment), we ended September 2016 with a 24.0% market share in value, according to the consulting firm 

GFK, equivalent to 0.8 p.p year-on-year increase. 

We continue to focus our efforts in capturing opportunities to improve operating efficiency. In this sense, we are 

constantly seeking to implement initiatives to rationalize costs and reduce expenses, improve working capital and gain 

gross margin. Our gross margin has reported consistent growth for six consecutive quarters, when compared to the 

same period of the previous year, even when facing a weaker sales environment and fiercer competition.    

Our expense performance, which carries the weight of inflationary pressures, reflects our efforts in reviewing internal 

processes, renegotiating contracts and rigorously controlling costs, and has presented important gains, having 

reported drops for three consecutive quarters. We are convinced that greater efficiency in margin and expenses, 

combined with gains in market share, are essential for us to navigate this period of economic crises while, at the same 

time, strengthening our position and potentializing our ability to generate value when the economic recovery 

materializes.   

In line with the strategy of optimizing our total occupancy cost, reviewing the mix of categories offered and adjusting 

the size of certain units to the current reality of the Market, we are downsizing and re-adjusting the layout of some of 

our stores. In September 2016, in a joint initiative with the operators of Shopping Iguatemi Porto Alegre, in Rio Grande 

do Sul, we changed our store’s location to a more adequate one and improved our mix of categories and services to 

better enhance customer experience in this important region.  It is worth noting that the previous store will be closed 
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after Christmas. In addition, during the second half of October we also changed the location of our store in Shopping 

Iguatemi Alphaville, in São Paulo, to a smaller but more strategically located spot, optimizing our occupancy cost. With 

modern and attractive architectural designs, both repositioned stores offer all the mix of categories and have spaces 

were specially designed to enhance customer experience, encouraging interactivity and contributing to increase the 

average length of stay of customers in the store. 

At the end of September, we also initiated the downsizing of the store in Salvador Shopping and will also readjust the 

size and layout of the store in Shopping Crystal, in Curitiba, optimizing the operational costs of this unit while 

improving customer experience. Complementary to this strategy, we are advancing in the revision of our Café 

operations, focusing on growing in number, enhancing customer experience and contributing to improve store 

profitability. We recently teamed up with the operators Havanna and Grão Espresso and expect to open these Café 

operations in five stores still during 2016, with significant expansion in 2017. For the more compact stores, we teamed 

up with Nespresso and implemented our Café operations through self-service machines in one of our stores.    

We also recently reinforced our buyback services for tablets and mobile phones. This service program has been 

offered since 2014 and allows customers to give their older equipment as down payment for a new one. Currently 

present in 80 stores, including iTowns, this service program aims to increase revenue and the flow of clients in the 

store, as well as to offer customers a more sustainable destination for electronic waste.  

As for our assortment strategy, we continued with the implementation of the assisted sales project in the Games 

category, in one additional store during the month of October 2016, reaching now a total of seven stores, which has 

contributed to the good performance of this category. We have also moved forward with other projects under 

development, highlighting the rollout of the Bomboniere category, currently present in 31 stores, and planned to be 

implemented in 50 stores by the end of the year. 

It is important to emphasize the continuous evolution of the Company’s multichannel operation. We were one of the 

pioneers in the strategic and synergistic use of this concept and continued to develop initiatives that favor our 

customers’ multichannel experience.  We have invested to improve client experience for those who purchase products 

from the website and go to one of our stores for pick-up (13.4% in 3Q16 versus 10.5% in 3Q15), with measures that 

favor cross selling. We also initiated, in 3Q16, the first test pilots for the Saraiva Entrega project, in which customers 

can order products that are unavailable in stores and have them delivered to their destination of choice, accessing our 

e-commerce inventory.    

It is also worth highlighting the important launch of the new Harry Potter book, in which we prepared a series of 

thematical events and invested in marketing efforts aiming to be the leader in sales for the Portuguese edition 

(launched at the end of October 2016), capturing on the increase of client flow that this iconic series promotes in fans 

throughout the country. 

Even with the challenges of the macroeconomic scenario, we have made important progress and remain confident in 

the paths undertaken by the Company, as well as in its strategy assertiveness and execution capacity. The results 

already achieved in 2016, such as gain in market share, improvements in gross margin and cost reductions, 

strengthen our position and keeps us optimistic to rapidly advance in creating value.   
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RESULTS 

REVENUE – Retail gross revenue totaled R$ 406 million in 3Q16, a 2.3% decrease when compared to the R$ 416 

million in the 3Q15. Retail net revenue reached R$ 375 million in the 3Q16, down 2.9% when compared do the same 

period of the previous year (R$ 386 million in the 3Q15). 

PHYSICAL STORES REVENUE – Stores gross revenue decreased 6.8% year over year and 7.5% in the concept of 

comparable stores. In 3Q16, Stores net revenue fell 6.3%, reflecting the strong economic downturn and the lower flow 

of customers in shopping centers*, where most of our stores are located. 

* 4.05% decrease in flow of customers (source: Abrasce/FX) 

 

Chart 1. Sales Performance - Nominal Growth of Same Store Sales (by quarter) 

 

 

 

 

 

 

 

 

E-COMMERCE REVENUE – Saraiva.com gross revenue were 8.1% higher when compared to the 3Q15, reaching R$ 135 

million. Net revenue totaled R$ 122 million in 3Q16, a 5.2% increase year on year. 

This result underlines the developed measures to improve the service level and reflects the growth achieved in the 

key products categories. In line with this performance, total gross revenue of e-commerce operations reached 33% of 

the retail operations in the 3Q16 (against 30% in 3Q15). 

 

Chart 2. Gross Profit in Retail by segment (R$ million) 

  

 

GROSS PROFIT – Gross profit reached R$ 129 million in 3Q16, 2.9% higher than 3Q15. The gross margin showed an 

increase of  2.0 p.p, from 32.6% in 3Q15 to 34.5% in 3Q16. Even considering the impact of INSS on revenue in the 

period, the gross margin grew 1.2 p.p. to 33.8% in the third quarter to 2016. 

OPERATING EXPENSES – Operating expenses totaled R$ 129 million in 3Q16, representing a decrease of 1.4% when 

compared to the R$ 131 million reported in the same period of the previous year. Excluding the impact of INSS on 

payroll, totaling approximately R$ 5 million (in 3Q15, INSS was calculated on revenue) there was an important 5.6% 

reduction from 3Q15. This result was due to the Company’s efforts to improve productivity by optimizing costs, 

reviewing agreements and changing processes, despite inflationary pressure. 
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 Chart 3. Operating Expense Evolution (% of change in relation to the same quarter of last year) 

 

 

 

 

 

 

 

 

EBITDA – EBITDA totaled R$ 0.4 million in 3Q16 against negative R$ 5 million in the 3Q15. EBITDA margin was 

0.1% in 3Q16, 1.4 p.p. higher than 3Q15 margin. 

Table 2. EBITDA (R$‘000, unless otherwise indicated) 

 Retail 9M16 9M15 Y/Y 3Q16 3Q15 Y/Y 2Q16 Q/Q 

Net Income (Loss)¹  (27,916)  (58,663) -52.4%  (13,089)  (26,474) -50.6%  (15,093) -13.3% 

(+) Financial Result  40,228   58,607  -31.4%  13,098   25,764  -49.2%  17,338  -24.5% 

(+) Income Tax / Social  (14,211)  (28,666) -50.4%  (6,119)  (13,071) -53.2%  (8,443) -27.5% 

(+) Depreciation Amortization  27,323   27,110  0.8%  9,222   8,625  6.9%  9,066  1.7% 

(+) Net Income from Discontinued 
Operations 

 (4,144)  -    -  (2,706)  -    -  (1,708) 58.4% 

(+) Other  (18)  -    -  (1)  -    -  (1) 0.0% 

EBITDA  21,262   (1,612) -  405   (5,156) -  1,159  -65.1% 

EBITDA Margin (%) 1.7% -0.1% 1.8 p.p. 0.1% -1.3% 1.4 p.p. 0.3% -0.2 p.p. 

Note 1: 3Q15/9M15 - Net income before equity income. 

 

 

WORKING CAPITAL* – The working capital/net revenue ratio slightly improved reaching 20% in 3Q16 compared with 

3Q15. The Retail operating cycle was 78 days in 3Q16 against 91 days in 3Q15. Accounts receivable went from 57 

days in 3Q15 to 62 days in 3Q16, reflecting the longer terms demanded by customers. The average inventory 

coverage period decreased by 15 days, from 105 days in 3Q15 to 90 days in 3Q16. The supplier payment term 

increased by 3 days in 3Q16 when compared with the 3Q15, reaching 74 days (71 days in the 3Q15).  

* to calculate the operating cycle days, we used the average of the last 12 months  

  

NET FINANCIAL REVENUE (EXPENSES) – Net financial result was an expense in the amount of R$ 13 million in 3Q16 

against R$ 26 million in 3Q15. 

NET INCOME (LOSS) FOR THE PERIOD – Net loss before the result from discontinued operations was R$ 13 million 

in 3Q16 against net loss of R$ 26 million in 3Q15. 

INVESTIMENTS (CAPEX) – Investments made in Retail totaled R$ 8 million in 3Q16 (R$ 5 million in 3Q15). We 

reinforce our determination to rationalize the use of funds by taking a selective approach to the investments made, 

prioritizing projects with faster return expectations. 

LIQUIDITY – The following table presents information on maturities by financing line:   

Table 3. Sources of financing for working capital and investments and their respective maturities (R$’000) 

Consolidated Average Cost (p.a) Total Until 2016 
Dec/15 

Until 2017 
Dec/16 

Until 2018 
Dec/17 

 After 2018 
Dec/17 Transaction Type       

BNDES
1
 11.7% 63,799 2,429 10,015 15,470 35,884 

Working Capital/other 16.1% 296,907 40,825 164,008 84,086 7,988 

Total Gross Debt
2
 15.3% 360,706 43,254 174,023 99,556 43,872 

 

Note 1: Average cost at the close of 3Q16 from the balance of the 2014 BNDES agreement, without considering the cost of bank guarantee, considering TJLP of 7.5% 
p.a. and SELIC of 14.25% p.a. 
Note 2: Loans net of financial derivative instruments 
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The table below presents the Saraiva's consolidated net debt, which totaled R$ 285 million on September 30, 2016, 

versus R$ 747 million in 3Q15 and R$ 311 million in 2Q16. 

If we consider credit card receivables, net debt came to R$ 3 million in 3Q16 against R$ 526 million in 3Q15 and R$ 

96 million in 2Q16. 

It is worth noting that we adjusted the Net Debt method calculation, excluding the Receivables Prepayment (described 

on the Table 4 – Note 1), according to the standard practices adopted by listed companies. 

 

Table 4. Evolution of the main CONSOLIDATED debt indicators monitored by the Company (R$’000) 

Consolidated¹ 3Q16 3Q15 Y/Y 2Q16 Q/Q 

Transaction Type      

Loans and Financing² 360,706 916,099 -60.6% 500,317 -27.9% 

(+) Acquisition Obligations 2,183 2,942 -25.8% 2,110 3.5% 

(-) Cash and Cash Equivalents / Financial Investments 78,330 171,754 -54.4% 191,224 -59.0% 

Consolidated Net Debt Before Receivables 284,559 747,287 -61.9% 311,203 -8.6% 

(-) Credit Card Receivables 281,907 221,710 27.2% 215,577 30.8% 

Consolidated Net Debt After Receivables 2,652 525,577 -99.5% 95,626 -97.2% 

Note 1: “Receivables Prepayment” (R$9 million in 3Q16, R$96 million in 2Q16 and R$38 million in 3Q15 ) 

Note 2: Loans net of financial derivative instruments 

 

It is important to note that the restated amount of the sale of the publishing assets was R$777 million on December 

30, 2016. Of this amount, R$395 million was retained in an escrow account. The PNLD supply guarantee deposit was 

released between April and the beginning of May 2016. The guarantee deposit for price adjustment was partially 

released on July 2016. The remaining amount is expected to be released by the end of 2016. 

 

Table 5. Sale of Publishing Assets (R$ Thousand) 

 

Amounts on 12/30/2015 

Contractual Price Conditions  

Total Transaction Amount 776,599 

(-) Adjustment in the Estimated Accounting Price (Net Debt and Working Capital) 281,979 

Net Transaction Amount 494,620 

(-) Amount Received on December 30, 2015 
 

99,165 

(-) Amount Received in 2Q16 - PNLD Supply Guarantee Deposit 261,558 

(-) Amount Received – Saraiva - Guarantee Deposit for Price Adjustment – Jul/16 77,780 

(-) Amount Received – Somos Educação - Guarantee Deposit for Price Adjustment – Jul/16 13,270 

Amount Receivable in 2016* 
 

42,846 

  

* Escrow Account 42,846 

(-) Guarantee Deposit for Price Adjustment
1
 42,846 

Note: 1. Expected by the end of 2016. 
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OUR STORES - In 3Q16, Saraiva had 113 stores in 17 Brazilian states and the Federal District. In September, 2016, 

we concluded the change of Shopping Iguatemi Porto Alegre Store (Rio Grande do Sul) location. 

We have 4 new contracted stores, all aligned with the new ideal store concept defined by Management and with 

investments/m
2
 25% below the previous standard, favoring faster paybacks:   

 One store located in Franca, an important city in the countryside of the State of São Paulo. This store has 260m² 

in sales area and is expected to open in December 16. We have good prospects for this new unit taking into 

consideration the tests already realized in this important region; 

 One store located in North Shopping Fortaleza, also expected to open in December of this year. With 643m² in 

sales area, this Megastore will have a Café operation, a reversible space for events, as well as a complete mix of 

categories and services; 

 One store located in Park Shopping Canoas (in Rio Grande do Sul) with expected opening for the second half of 

2017 and with a sales area of 430m²; 

 One store located in Shopping Estação Cuiabá (in Mato Grosso) with expected opening also for the second half of 

2017 and with a sales area of 659m². 

 

LEV – The Saraiva portable digital reader (e-reader), LEV, released in early August 2014, already has digital catalog 

of over 531 thousand titles in foreign languages and 144 thousand titles in Portuguese.  

PUBLIQUE-SE! – Publique-se! (a self-publishing platform) in 3Q16 had a total of 15 thousand published books versus 

9.8 thousand books published in 3Q15. The advantage of this tool is that the digital books are promoted by the largest 

online book retailer in Brazil. Almost 10 million people visit the online store each month, where they can access the 

entire collection of Publique-se! works.    

SARAIVA PLUS – Another important initiative is the Saraiva Plus Program, our customer loyalty card, and an important 

relationship-building tool with clients of both the physical stores and Saraiva.com.br. The Saraiva Plus loyalty program 

had more than 13 million associated customers at the end of 3Q16 versus 12 million customers in 3Q15.   
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ANNEX – RETAIL 
 
R$ thousand   3Q16 3Q15 Y/Y 2Q16 Q/Q 

CURRENT ASSETS      

Cash and Cash Equivalents / Financial Investments          78,316          151,771  -48.4%         190,874  -59.0% 

Accounts Receivable         288,857          229,174  26.0%         223,152  29.4% 

Inventories        299,104          335,737  -10.9%         269,472  11.0% 

Recoverable Taxes        162,137          160,503  1.0%         134,821  20.3% 

Financial Derivative Instruments          17,420                   -    0.0%           12,980  34.2% 

NON-CURRENT ASSETS      

Other Long Term Assets          87,323          118,489  -26.3%           83,820  4.2% 

Financial Derivative Instruments            8,443                   -    0.0%           14,569  -42.0% 

Investments               135            24,223  -99.4%                135  0.0% 

Property, Plant & Equipment          68,038            75,725  -10.2%           68,904  -1.3% 

Intangible assets        117,128          119,684  -2.1%         118,828  -1.4% 

CURRENT LIABILITIES      

Loans and Financing        180,355          235,516  -23.4%         267,471  -32.6% 

Suppliers        256,925          219,677  17.0%         168,829  52.2% 

Financial Derivative Instruments                 -                     -    0.0%             5,398  -100.0% 

NON-CURRENT LIABILITIES      

Intragroup Loans                 -            151,878  -100.0%                587  -100.0% 

Loans and Financings        177,546          332,663  -46.6%         224,377  -20.9% 

Financial Derivative Instruments                 -                     -    0.0%                   -    0.0% 

SHAREHOLDERS' EQUITY        492,158          157,819  211.8%         500,429  -1.7% 
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CONFERENCE CALL DETAILS 

Saraiva’s 3Q16 Earnings Conference Call, to be held in Portuguese and simultaneously translated to English, will be 

held on November 16, 2016, at 10:30 AM (local time) / 7:30 AM (US EST).   

The call will be webcast live through streaming audio.  

For more details, visit: www.saraivari.com.br  

 

CONFERENCE CALL IN PORTUGUESE WITH SIMULTANEOUS TRANSLATION INTO ENGLISH 

 

Time 

Brazil BRT (Brasília): 10:30 am  

US Eastern Standard Time US EST (New York): 7:30 am  

 

Telephone Numbers: 

Dial-in for connecting from the United States: +1 786 924-6977 

Dial-in for connecting from Brazil: +55 11 3193-1001 

Dial-in for connecting from Brazil: +55 11 2820-4001 

 

Password: SARAIVA 

 
Replay: +55 11 3193-1012 or 2820-4012 (available for 7 days)  

Access codes: 2392062# (Portuguese) and 5155248# (English) 

 

To listen in on the conference call over the Internet, connect to the webcast platform: 

 

Portuguese: Click Here 

English: Click Here 

 

ABOUT SARAIVA 

Saraiva, a Company focused on education, culture and entertainment, is present in all phases of its clients’ lives. The 

Company operates through a multi-channel concept, offering a wide range of products and services. The Company 

conducts its e-commerce business through the site Saraiva.com.br, whose operations are fully integrated with those of 

the physical stores, and Saraiva has a presence throughout the entire country.  

 

 

DISCLAIMER  

This report contains forward-looking statements that are subject to risk and uncertainty. These statements are based on beliefs and 

assumptions of management and on information currently available. Our future results and shareholder value may differ materially 

from those expressed or implied in these forward-looking statements. 

http://www.saraivari.com.br/
http://webcast.neo1.net/Cover.aspx?PlatformId=2OKAMPUAqjLqOIHIyPbtYw%3D%3D
http://webcast.neo1.net/Cover.aspx?PlatformId=vJSRUpDeaJl10x5Fw4TVFw%3D%3D

