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,1752'8&7,21 4 7KLV SXEOLFDWLRQ SUHVHQWV LQGH[ QXPEHUV IRU DUWLFOHV SURGXFHG E\

HVWDEOLVKPHQWV FODVVLILHG WR GHVLJQDWHG ¶VHFWRUV· RI $XVWUDOLDQ PDQXIDFWXULQJ

LQGXVWU\ ³ WKH 3ULFH ,QGH[HV RI $UWLFOHV 3URGXFHG E\ 0DQXIDFWXULQJ ,QGXVWU\1

7KH\ DUH FDOFXODWHG RQ WKH UHIHUHQFH EDVH 4<;;²;<  433131

6&23( 5 7KH LQGH[HV DUH RQ D ¶QHW VHFWRU· EDVLV> WKDW LV/ HDFK UHODWHV RQO\ WR WKRVH
DUWLFOHV ZKLFK DUH SURGXFHG E\ WKH GHILQHG ¶VHFWRU· RI $XVWUDOLDQ PDQXIDFWXULQJ

LQGXVWU\ DQG ZKLFK DUH VROG RU WUDQVIHUUHG WR HVWDEOLVKPHQWV RXWVLGH WKDW ¶VHFWRU·

RU XVHG DV FDSLWDO HTXLSPHQW1 7KHVH HVWDEOLVKPHQWV DUH HLWKHU $XVWUDOLDQ

PDQXIDFWXULQJ HVWDEOLVKPHQWV FODVVLILHG WR RWKHU PDQXIDFWXULQJ ¶VHFWRUV· RU WR

RWKHU GLYLVLRQV RI $XVWUDOLDQ LQGXVWU\ +H1J1 ¶:KROHVDOH DQG UHWDLO WUDGH·, RU DUH

RYHUVHDV FRQVXPHUV +LQFOXGLQJ RYHUVHDV PDQXIDFWXULQJ HVWDEOLVKPHQWV,1

&/$66,),&$7,21 6 7KH 0DQXIDFWXULQJ 'LYLVLRQ LQGH[ PHDVXUHV FKDQJHV LQ SULFHV RI DUWLFOHV
ZKLFK DUH SURGXFHG E\ HVWDEOLVKPHQWV FODVVLILHG WR $XVWUDOLDQ 6WDQGDUG ,QGXVWULDO

&ODVVLILFDWLRQ +$6,&, 'LYLVLRQ &/ 0DQXIDFWXULQJ/ ZKLFK KDYH EHHQ VROG RU

WUDQVIHUUHG WR HVWDEOLVKPHQWV RXWVLGH WKH 0DQXIDFWXULQJ 'LYLVLRQ/ DUH IRU H[SRUW

RU DUH IRU XVH DV FDSLWDO HTXLSPHQW1 ,W H[FOXGHV VHPL0SURFHVVHG DUWLFOHV ZKLFK

KDYH EHHQ SURGXFHG E\ HVWDEOLVKPHQWV ZLWKLQ WKH 0DQXIDFWXULQJ 'LYLVLRQ DQG

VROG RU WUDQVIHUUHG WR RWKHU HVWDEOLVKPHQWV ZLWKLQ WKH 0DQXIDFWXULQJ 'LYLVLRQ IRU

IXUWKHU SURFHVVLQJ1 7KH LQGH[ UHIOHFWV VDOHV DQG WUDQVIHUV RI DUWLFOHV DW WKH SRLQW

RI H[LW IURP WKH 0DQXIDFWXULQJ 'LYLVLRQ1

7 7KH LQGH[HV IRU $6,& 6XEGLYLVLRQV DQG *URXSV PHDVXUH FKDQJHV LQ SULFHV RI
DUWLFOHV SURGXFHG E\ HVWDEOLVKPHQWV FODVVLILHG WR HDFK GHILQHG $6,&

PDQXIDFWXULQJ ¶VHFWRU· ZKLFK DUH VROG RU WUDQVIHUUHG WR HVWDEOLVKPHQWV RXWVLGH

WKDW ¶VHFWRU·1 7KHVH H[FOXGH VHPL0SURFHVVHG DUWLFOHV ZKLFK KDYH EHHQ SURGXFHG

E\ HVWDEOLVKPHQWV ZLWKLQ WKH VSHFLILF ¶VHFWRU· DQG VROG RU WUDQVIHUUHG WR

HVWDEOLVKPHQWV LQ WKH VDPH ¶VHFWRU· IRU IXUWKHU SURFHVVLQJ1 7KH SULFLQJ DQG

ZHLJKWV IRU WKHVH QHW ¶VHFWRU· LQGH[HV WKHUHIRUH UHIOHFW VDOHV DQG WUDQVIHUV RXW DW

WKH SRLQW RI H[LW IURP WKH UHVSHFWLYH $6,& 6XEGLYLVLRQ RU $6,& *URXSV1

8 )RU $6,& 6XEGLYLVLRQV 54/ 57/ 58/ 5;/ 64/ 65 DQG 66/ RQO\ D PLQRU SURSRUWLRQ RI
VDOHV DQG WUDQVIHUV LV WR RWKHU PDQXIDFWXULQJ VXEGLYLVLRQV1 7KHUHIRUH WKH UHOHYDQW

FRPSRQHQWV RI WKH 0DQXIDFWXULQJ 'LYLVLRQ LQGH[ DUH UHJDUGHG DV SURYLGLQJ YDOLG

LQGLFDWRUV RI SULFH PRYHPHQW IRU WKHVH VXEGLYLVLRQV1 )RU $6,& 6XEGLYLVLRQV 56/

59/ 5< DQG 67 WKHUH LV D VLJQLILFDQW SURSRUWLRQ RI VDOHV WR RWKHU VXEGLYLVLRQV RI

PDQXIDFWXULQJ1 7R FRPSLOH QHW LQGH[HV IRU WKHVH VXEGLYLVLRQV/ LW KDV WKHUHIRUH

EHHQ QHFHVVDU\ WR SULFH DGGLWLRQDO LWHPV WR UHSUHVHQW WUDQVDFWLRQV EHWZHHQ WKHVH

DQG RWKHU VXEGLYLVLRQV/ DQG DOVR WR HVWDEOLVK ZHLJKWV DSSURSULDWH WR HDFK

VXEGLYLVLRQ +L1H1 ZHLJKWV EDVHG RQ DOO DUWLFOHV SURGXFHG E\ WKH VXEGLYLVLRQ IRU

VDOH RU WUDQVIHU RXWVLGH WKH VXEGLYLVLRQ,1

,7(06 $1' :(,*+76 9 7KH LQGH[HV DUH IL[HG ZHLJKWV LQGH[HV1 7KH LWHPV LQFOXGHG LQ WKH LQGH[ ZHUH
VHOHFWHG RQ WKH EDVLV RI YDOXHV RI DUWLFOHV SURGXFHG LQ 4<;9²;:1 7KH VHOHFWHG

LWHPV ZHUH DOORFDWHG ZHLJKWV LQ DFFRUGDQFH ZLWK WKH HVWLPDWHG YDOXH RI

PDQXIDFWXULQJ SURGXFWLRQ LQ 4<;9²;: YDOXHG DW WKH UHOHYDQW SULFHV DSSO\LQJ LQ

WKH UHIHUHQFH EDVH \HDU/ 4<;;²;<1

: 0DQ\ RI WKH VHOHFWHG LWHPV FDUU\ QRW RQO\ WKH ZHLJKW RI GLUHFWO\ SULFHG DUWLFOHV
EXW DOVR WKH ZHLJKW RI XQSULFHG DUWLFOHV ZKRVH SULFHV DUH FRQVLGHUHG WR PRYH

VLPLODUO\ WR WKRVH RI GLUHFWO\ SULFHG DUWLFOHV1
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,7(06 $1' :(,*+76 FRQWLQXHG ; 7KH VHOHFWHG LWHPV KDYH EHHQ JURXSHG LQ DFFRUGDQFH ZLWK WKH FODVVLILFDWLRQ

UXOHV RI $6,&1 7KH LWHPV KDYH EHHQ FRPELQHG DFFRUGLQJ WR WKH $6,& FODVVHV DQG

JURXSV LQ ZKLFK WKH\ DUH SULPDULO\ SURGXFHG1

< 3HUFHQWDJH FRQWULEXWLRQV/ LQ 4<;;²;</ RI HDFK DUWLFOH WR WKH 0DQXIDFWXULQJ
'LYLVLRQ LQGH[ ZHUH VKRZQ LQ WKH $SSHQGL[ WR WKH 0D\ 4<<3 LVVXH RI WKLV

SXEOLFDWLRQ1 3HUFHQWDJH FRQWULEXWLRQV RI DUWLFOHV WR HDFK VXEGLYLVLRQ LQGH[ ZHUH

VKRZQ LQ DQ LQIRUPDWLRQ SDSHU / 5HYLHZ RI 3ULFH ,QGH[HV RI $UWLFOHV 3URGXFHG E\

0DQXIDFWXULQJ ,QGXVWU\ +974;13,1

35,&( 0($685(0(17 43 3ULFHV DUH JHQHUDOO\ REWDLQHG IURP SULQFLSDO PDQXIDFWXUHUV RI WKH DUWLFOHV
FRQFHUQHG/ EXW LQ VRPH FDVHV SULFHV FROOHFWHG IRU RWKHU LQGH[HV DUH XVHG

+DGMXVWHG WR WKH FRUUHFW SULFLQJ EDVLV DV IDU DV SRVVLEOH,1 3ULFHV DUH

PDQXIDFWXUHUV· VHOOLQJ SULFHV/ H[FOXVLYH RI H[FLVH DQG VDOHV WD[/ DQG UHIOHFW WKH

HIIHFWV RI VXEVLGLHV DQG ERXQWLHV SDLG WR PDQXIDFWXUHUV1

44 7KH SULFHV UHIOHFW LQGXVWU\ VHOOLQJ SUDFWLFHV1 )RU H[DPSOH/ LI FRVWV VXFK DV
KDQGOLQJ DQG GLVWULEXWLRQ DUH LQFOXGHG LQ WKH PDQXIDFWXUHUV· VHOOLQJ SULFH WKLV LV

WKH SULFH XVHG LQ WKH LQGH[1:KHUH KDQGOLQJ DQG GLVWULEXWLRQ FKDUJHV DUH SDLG

VHSDUDWHO\ E\ WKH SXUFKDVHU WKH SULFHV XVHG H[FOXGH VXFK FKDUJHV1

45 $V IDU DV SRVVLEOH/ DFWXDO WUDQVDFWLRQV SULFHV DUH XVHG LQ WKHVH LQGH[HV ² WKDW
LV/ WKH SULFHV DFWXDOO\ SDLG E\ EX\HUV RI PDQXIDFWXUHUV· SURGXFWV1 7KH DFWXDO SULFH

SDLG IRU DQ\WKLQJ FDQ EH GHVFULEHG LQ YDULRXV ZD\V1 ,QVWHDG RI EHLQJ GHVFULEHG DV

D VLQJOH SULFH +DV XVXDOO\ KDSSHQV LQ UHWDLO VKRSV, D SULFH IRU D PDQXIDFWXUHU·V

SURGXFW PD\ EH GHVFULEHG LQ WHUPV RI WKH FRPSRQHQWV WKDW PDNH XS WKH

SULFH²0IRU LQVWDQFH ¶OLVW SULFH OHVV +SDUWLFXODU W\SHV RI, GLVFRXQW·1 ,W LV WKHVH QHW

SULFHV WKDW EX\HUV SD\ WR VHOOHUV WKDW WKH $%6 DLPV WR XVH LQ FRPSLOLQJ WKHVH

SULFH LQGH[HV1

46 7KH $%6 DVNV UHVSRQGHQW EXVLQHVVHV WR UHSRUW GHWDLOV RI WKH GLVFRXQWV WKH\
RIIHU VR WKDW DFWXDO WUDQVDFWLRQV SULFHV FDQ EH FDOFXODWHG1 +RZHYHU/ DV

PDQXIDFWXUHUV RIIHU PDQ\ GLIIHUHQW W\SHV RI GLVFRXQWV WR EX\HUV +H1J1 WUDGH

GLVFRXQWV/ VHWWOHPHQW GLVFRXQWV/ TXDQWLW\ GLVFRXQWV/ FRPSHWLWLYH GLVFRXQWV,/ WKH

LGHQWLILFDWLRQ RI WKH GLVFRXQWV DQG WKH ZD\ LQ ZKLFK WKH\ DUH DSSOLHG E\

PDQXIDFWXUHUV SRVH FRQVLGHUDEOH SUREOHPV IRU WKH $%61 7R WKH H[WHQW WKDW

GLVFRXQWV DUH LGHQWLILHG DQG PHDVXUHG/ WKHLU HIIHFWV DUH WDNHQ LQWR DFFRXQW LQ

FDOFXODWLQJ WKH LQGH[HV1 +RZHYHU/ EHFDXVH RI WKH GLIILFXOWLHV LQYROYHG LQ

REWDLQLQJ IXOO GHWDLOV RI GLVFRXQWV/ WKH HIIHFW RI WKH GLVFRXQWV PD\ VRPHWLPHV EH

RQ D SDUWO\ HVWLPDWHG EDVLV1 6RPHWLPHV QHZ GLVFRXQWV/ RU FKDQJHV LQ WKH ZD\

GLVFRXQWV DUH DSSOLHG E\ PDQXIDFWXUHUV/ DUH LGHQWLILHG RQO\ DIWHU LQGH[ QXPEHUV

IRU D SDUWLFXODU SHULRG KDYH EHHQ SXEOLVKHG1 ,Q VXFK FDVHV/ RU LQ DQ\ RWKHU FDVH

ZKHUH LW LV GLVFRYHUHG WKDW LQFRUUHFW SULFHV KDYH EHHQ XVHG LQ FRPSLOLQJ WKH

LQGH[HV/ UHYLVLRQV WR LQGH[ QXPEHUV ZLOO RFFXU LQ VXEVHTXHQW LVVXHV RI WKLV

SXEOLFDWLRQ1

47 3ULFH VHULHV UHODWH WR JRRGV RI IL[HG VSHFLILFDWLRQV ZLWK WKH DLP RI
LQFRUSRUDWLQJ LQ WKH LQGH[ SULFH FKDQJHV IRU UHSUHVHQWDWLYH DUWLFOHV RI FRQVWDQW

TXDOLW\1 &RQVLVWHQW ZLWK WKLV DSSURDFK/ SULFHV LQ JHQHUDO UHODWH WR D VWDQGDUG

UHSUHVHQWDWLYH VHW RI WUDQVDFWLRQV +LQ WHUPV RI TXDQWLW\/ GHOLYHU\ DUUDQJHPHQWV/

GHVWLQDWLRQ/ HWF1, LQ RUGHU WR DYRLG YDULDWLRQV LQ SULFH WKDW DUH DWWULEXWDEOH VROHO\

WR D FKDQJLQJ PL[ RI WUDQVDFWLRQV RYHU WLPH1
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,1'(; 180%(56 48 ,QGH[ QXPEHUV IRU ILQDQFLDO \HDUV DUH VLPSOH DYHUDJHV RI WKH UHOHYDQW

TXDUWHUO\ LQGH[ QXPEHUV1

5(9,6,216 49 ,Q FDVHV ZKHUH PRUH FRPSOHWH LQIRUPDWLRQ LV REWDLQHG DIWHU LQGH[ QXPEHUV
IRU D SHULRG KDYH EHHQ SXEOLVKHG/ RU LW LV GLVFRYHUHG WKDW LQFRUUHFW SULFHV KDYH

EHHQ XVHG LQ FRPSLOLQJ WKH LQGH[HV/ UHYLVLRQV WR LQGH[ QXPEHUV PD\ RFFXU LQ

VXEVHTXHQW LVVXHV RI WKLV SXEOLFDWLRQ1

$1$/<6,6 2) ,1'(; &+$1*(6 4: &DUH VKRXOG EH H[HUFLVHG ZKHQ LQWHUSUHWLQJ TXDUWHU0WR0TXDUWHU PRYHPHQWV
LQ WKH LQGH[HV DV VKRUW0WHUP PRYHPHQWV GR QRW QHFHVVDULO\ LQGLFDWH FKDQJHV LQ

WUHQG1

4; 0RYHPHQWV LQ LQGH[HV IURP RQH SHULRG WR DQRWKHU FDQ EH H[SUHVVHG HLWKHU
DV FKDQJHV LQ ¶LQGH[ SRLQWV· RU DV SHUFHQWDJH FKDQJHV1 7KH IROORZLQJ H[DPSOH

LOOXVWUDWHV WKH PHWKRG RI FDOFXODWLQJ LQGH[ SRLQWV FKDQJHV DQG SHUFHQWDJH

FKDQJHV EHWZHHQ DQ\ WZR SHULRGV=

0DQXIDFWXULQJ 'LYLVLRQ LQGH[ QXPEHUV ³

'HFHPEHU 4XDUWHU 4<<: 4561: +VHH 7DEOH 4,

OHVV 'HFHPEHU 4XDUWHU 4<<9 45418 +VHH 7DEOH 4,

&KDQJH LQ LQGH[ SRLQWV 515

3HUFHQWDJH FKDQJH  
515

[ 433  41;
4561:

4< 7DEOH 5 SURYLGHV DQ DQDO\VLV RI WKH FRQWULEXWLRQ ZKLFK $6,& VXEGLYLVLRQV DQG
JURXSV PDNH WR WKH 0DQXIDFWXULQJ 'LYLVLRQ LQGH[1 )RU H[DPSOH/ 3HWUROHXP DQG

FRDO SURGXFWV FRQWULEXWHG 818; LQGH[ SRLQWV WR WKH WRWDO 0DQXIDFWXULQJ 'LYLVLRQ

LQGH[ QXPEHU RI 4561: IRU 'HFHPEHU 4XDUWHU 4<<: DQG 3173 LQGH[ SRLQWV WR WKH

QHW FKDQJH RI 31; LQGH[ SRLQWV1

)857+(5 ,1)250$7,21 53 7KH 0D\ 4<<3 LVVXH RI WKLV SXEOLFDWLRQ DQG DQ LQIRUPDWLRQ SDSHU +974;13,
FRQWDLQ PRUH GHWDLOHG GHVFULSWLRQV RI WKH LQGH[HV DQG WKHLU UHODWLRQVKLS ZLWK

SUHYLRXV LQGH[HV1

54 )XUWKHU LQIRUPDWLRQ RQ WKH LQGH[HV LV SUHVHQWHG LQ WKH SXEOLFDWLRQ 3URGXFHU
DQG )RUHLJQ 7UDGH 3ULFH ,QGH[HV= &RQFHSWV/ 6RXUFHV DQG 0HWKRGV +974<13,1

5(/$7(' 38%/,&$7,216 55 8VHUV PD\ DOVR ZLVK WR UHIHU WR WKH IROORZLQJ SXEOLFDWLRQV ZKLFK DUH DYDLODEOH
IURP $%6 %RRNVKRSV=

3ULFH ,QGH[HV RI 0DWHULDOV 8VHG LQ 0DQXIDFWXULQJ ,QGXVWULHV/ $XVWUDOLD

+974413,

3ULFH ,QGH[ RI 0DWHULDOV 8VHG LQ %XLOGLQJ 2WKHU WKDQ +RXVH %XLOGLQJ/ 6L[

6WDWH &DSLWDO &LWLHV +973:13,

3ULFH ,QGH[ RI 0DWHULDOV 8VHG LQ +RXVH %XLOGLQJ/ 6L[ 6WDWH &DSLWDO &LWLHV

+973;13,

3ULFH ,QGH[ RI &RSSHU 0DWHULDOV/ $XVWUDOLD +974313,

3ULFH ,QGH[ RI 0DWHULDOV 8VHG LQ &RDO 0LQLQJ/ $XVWUDOLD +974813,

([SRUW 3ULFH ,QGH[/ $XVWUDOLD +973813,

,PSRUW 3ULFH ,QGH[/ $XVWUDOLD +974713,1

56 2WKHU $%6 SXEOLFDWLRQV ZKLFK PD\ EH RI LQWHUHVW LQFOXGH=

$ZDUG 5DWHV RI 3D\ ,QGH[HV/ $XVWUDOLD +964513,

$YHUDJH :HHNO\ (DUQLQJV/ 6WDWHV DQG $XVWUDOLD +963513,1
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5(/$7(' 38%/,&$7,216 FRQWLQXHG 57 &XUUHQW SXEOLFDWLRQV SURGXFHG E\ WKH $%6 DUH OLVWHG LQ WKH &DWDORJXH RI

3XEOLFDWLRQV DQG 3URGXFWV/ $XVWUDOLD +443413,1 7KH $%6 DOVR LVVXHV/ RQ

7XHVGD\V DQG )ULGD\V/ D 5HOHDVH $GYLFH +443813, ZKLFK OLVWV SXEOLFDWLRQV WR EH

UHOHDVHG LQ WKH QH[W IHZ GD\V1 7KH &DWDORJXH DQG 5HOHDVH $GYLFH DUH DYDLODEOH

IURP DQ\ $%6 RIILFH1

8138%/,6+(' 67$7,67,&6 58 $V ZHOO DV WKH VWDWLVWLFV LQFOXGHG LQ WKLV DQG UHODWHG SXEOLFDWLRQV/ WKH $%6
PD\ KDYH RWKHU UHOHYDQW XQSXEOLVKHG GDWD DYDLODEOH1 ,QTXLULHV VKRXOG EH PDGH WR

0DUJDUHW +D\HV RQ 35 9585 8874 RU WR DQ\ $%6 RIILFH1

6<0%2/6 $1' 27+(5 86$*(6 $6,& $XVWUDOLDQ 6WDQGDUG ,QGXVWULDO &ODVVLILFDWLRQ

U UHYLVHG
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