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�� 'HVFULSWLRQV�DQG�FKDUDFWHULVWLFV�RI�WKH�LQGXVWU\� �

�������'HILQLWLRQ�RI�WKH�LQGXVWU\ �

� ���������'HILQLWLRQ�RI�VHUYLFH�� ��

� ���������&ODVVLILFDWLRQ�LVVXHV�� �

�������0DUNHW�FRQGLWLRQV�DQG�FRQVWUDLQWV�� �

� ���������6KRUW�WHUP�UHQWDO�� �

� ���������/RQJ�WHUP�UHQWDO �

� ���������7\SH�RI�FRQVXPHU�RI�WKH�VHUYLFHV� �

� ���������+RUL]RQWDO���YHUWLFDO�LQWHJUDWLRQ �

�������6SHFLILF�FKDUDFWHULVWLFV�RI�WKH�LQGXVWU\ �

�� 0HDVXUHPHQW�RI�633,� �

�������*HQHUDO�IUDPHZRUN� �

�������0HDVXUHPHQW�LVVXHV�� �

���������3URGXFW�VWUXFWXUH�LQ�LQGXVWU\�� �

���������7\SH�RI�633,��6DPSOLQJ�XQLW�XVHG� ��

���������:HLJKWV� ��

�������3ULFLQJ�PHWKRGV� ��

���������3ULFH�PHWKRG�� ��

���������,QGH[�HVWLPDWLRQ�SURFHGXUH� ��

���������4XDOLW\�DGMXVWPHQW�PHWKRGV� ��

�������(YDOXDWLRQ�RI�FRPSDUDELOLW\�RI�3ULFH�GDWD�ZLWK�2XWSXW�GDWD��� ��

�� (YDOXDWLRQ�RI�PHDVXUHPHQW�� ��
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�� 'HVFULSWLRQV�DQG�FKDUDFWHULVWLFV�RI�WKH�LQGXVWU\�

���� �'HILQLWLRQ�RI�WKH�LQGXVWU\�

�������'(),1,7,21�2)�6(59,&(�

5HQWLQJ�DQG�OHDVLQJ�RI�PRWRU�YHKLFOHV�LQYROYH�WKH�UHQWLQJ��ERWK�VKRUW�WHUP�DQG�ORQJ�
WHUP��RI�PRWRU�YHKLFOHV�ZLWKRXW�GULYHU���6R��LQ�WKLV�LQGXVWU\�WKHUH�DUH�WZR�VHUYLFHV�
FOHDUO\�GLIIHUHQW��DOWKRXJK�LQ�WKH�FODVVLILFDWLRQV�WKH\�DUH�QR�VHSDUDWHG��

7KH�VKRUW�WHUP�UHQWDO��DOVR�FDOOHG�UHQW�D�FDU��KDV�D�VSHFLDO�LPSRUWDQFH�LQ�FRXQWULHV�
ZKHUH�LWĕV�YHU\�XVHG�LQ�WKH�WRXULVWLF�VHFWRU��OLNH�6SDLQ��
,WĕV�FDOOHG�VKRUW�WHUP�UHQWDO�WKH�RQH�LQ�ZKLFK�WKH�YHKLFOH�LV�DYDLODEOH�WR�WKH�OHVVHH�
IRU�D�SHULRG�RI�OHVV�WKDQ����GD\V�DQG�WKHUHIRUH��WKH�YHKLFOH�LV�SXUFKDVHG�ZLWKRXW�
EHLQJ�VXEMHFW�WR�5HJLVWUDWLRQ�7D[��VKRXOG�LW�KDYH�WR�EH�VDWLVILHG�IRU�RYHUFRPLQJ�WKH�
&2��HPLVVLRQV�FXUUHQWO\�HVWDEOLVKHG��

7KH�ORQJ�WHUP�UHQWDO��DOVR�FDOOHG�RSHUDWLRQDO�OHDVLQJ�VKRXOG�QRW�EH�FRQIXVHG�ZLWK�
ILQDQFLDO� OHDVLQJ� VHUYLFH��ZKLFK� LV� QRW� LQFOXGHG� LQ� WKLV� DFWLYLW\�� 7KLV� RSHUDWLRQDO�
OHDVLQJ�LV�PDLQO\�GHPDQGHG�E\�ODUJH�DQG�PHGLXP�VL]HG�FRPSDQLHV��DOWKRXJK�ODWHO\�
LWĕV�DOVR�PDNLQJ�LWV�ZD\�EHWZHHQ�IUHHODQFHUV�DQG�KRXVHKROGV��

7KH�GLIIHUHQFH�EHWZHHQ�RSHUDWLRQDO�DQG�ILQDQFLDO�OHDVLQJ�LV�WKDW�LQ�WKH�ILUVW�RQH�QRW�
DOO�ULVNV�DQG�EHQHILWV�LQKHUHQW�WR�WKH�SURSHUW\�DUH�WUDQVIHUUHG��ILQDQFLDO� OHDVLQJ�LV�
HFRQRPLFDOO\�HTXLYDOHQW� WR� WKH� IDFW�RI�DFTXLULQJ�DQ�DVVHW�ZKHUH�WKH� OHVVHH�PXVW�
UHIOHFW�WKH�DFFRXQWLQJ�RSHUDWLRQ�LQ�WKH�VDPH�ZD\�DV�DQ�DFTXLVLWLRQ�ZLWK�GHIHUUHG�
SD\PHQW��

�������&/$66,),&$7,21�,668(6���

,Q�6SDLQ��IRU�VWDWLVWLFDO�SXUSRVHV��ZH�XVH�&1$(������ZKLFK�LV�WKH�6SDQLVK�YHUVLRQ�
RI�1$&(�5HY�����

,Q� ,6,&�FODVVLILFDWLRQ�� WKH�JURXS������5HQWLQJ�DQG� OHDVLQJ�RI�PRWRU�YHKLFOHV�RQO\�
FRQWDLQV� RQH� FODVV�� ZKLFK� FRLQFLGHV� ZLWK� WKH� JURXS� LWVHOI�� ,Q� WKH� 6SDQLVK�
FODVVLILFDWLRQ��&1$(�������DV�LQ�1$&(�5HY�����WKLV�JURXS�LV�GLYLGHG�LQWR�WZR�FODVVHV��
GLVWLQJXLVKLQJ�OLJKW�PRWRU�YHKLFOHV�IURP�WUXFNV��

� �����Ğ�5HQWLQJ�DQG�OHDVLQJ�RI�FDUV�DQG�OLJKW�PRWRU�YHKLFOHV�
� �����Ğ�5HQWLQJ�DQG�OHDVLQJ�RI�WUXFNV�

7KH�IROORZLQJ�H[SODLQV�ZKDW�WKH�&1$(������LQFOXGHV�IRU�HDFK�FODVV��
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7KH�FODVV������LQFOXGHV�UHQWLQJ�DQG�RSHUDWLRQDO�OHDVLQJ�RI�SDVVHQJHU�FDUV�DQG�RWKHU�
OLJKW�PRWRU�YHKLFOHV��ZLWK�D�ZHLJKW�QRW�H[FHHGLQJ�����WRQV��ZLWKRXW�GULYHU��7DNLQJ�
LQWR�DFFRXQW�WKDW�LW�RQO\�LQFOXGHV�D�QRQ�ILQDQFLDO�UHQWLQJ��

7KH� FODVV� ����� FRPSULVHV� WKH� UHQWLQJ� DQG� RSHUDWLRQDO� OHDVLQJ� RI� WUXFNV�� XWLOLW\�
WUDLOHUV� DQG� KHDY\� PRWRU� YHKLFOHV� �ZLWK� D� ZHLJKW� H[FHHGLQJ� ���� WRQV�� DQG�
UHFUHDWLRQDO�YHKLFOHV��/LNH�WKH�SUHYLRXV�FODVV��LW�GRHV�QRW�LQFOXGH�WKH�UHQWDO�RI�WKHVH�
YHKLFOHV�ZLWK�GULYHU�RU�WKH�ILQDQFLDO�OHDVLQJ��

,Q�UHODWLRQ�WR�WKH�FODVVLILFDWLRQ�RI�SURGXFWV�� LQ�WKH�6SDQLVK�633,�ZH�QRUPDOO\�XVH�
WKH�&ODVVLILFDWLRQ�RI�SURGXFWV�E\�$FWLYLW\��&3$������ZKLFK�LV�WKH�(XURSHDQ�YHUVLRQ�RI�
&HQWUDO�3URGXFW�&ODVVLILFDWLRQ��&3&��SUHSDUHG�DQG�UHFRPPHQGHG�E\�WKH�81��7KH�
&3$�GLIIHUV�IURP�WKH�&3&�LQ�WKH�VWUXFWXULQJ�FULWHULD��:KLOH�WKH�FODVVLILFDWLRQ�FULWHULRQ�
LQ� WKH�&3&� LV� WKH� QDWXUH� RI� WKH� SURGXFWV�� WKH�&3$� IROORZV� WKH� SURGXFWLRQ�RULJLQ�
FULWHULRQ�� LQ� RWKHU� ZRUGV�� LQ� WKH� &3&� SURGXFWV� DUH� JURXSHG� DFFRUGLQJ� WR� WKHLU�
SK\VLFDO� SURSHUWLHV� DQG� FRPSRVLWLRQ�ZKHUHDV� LQ� WKH� &3$� SURGXFWV� DUH� JURXSHG�
DFFRUGLQJ�WR�WKH�HFRQRPLF�DFWLYLW\�ZKHUH�WKH\�RULJLQDWH��7KXV��WKH�VWUXFWXUH�RI�&3$�
����DGMXVWV�WR�WKH�(XURSHDQ�FODVVLILFDWLRQ�RI�HFRQRPLF�DFWLYLWLHV�1$&(�5HY����

,Q�WKLV�DFWLYLW\��&3$�����GRHVQĕW�D�PD\RU�EUHDNGRZQ�RI�WKH�VHUYLFHV��

���������Ğ�5HQWDO�DQG�OHDVLQJ�VHUYLFHV�RI�FDUV�DQG�OLJKW�PRWRU�YHKLFOHV��

���������Ğ�5HQWDO�DQG�OHDVLQJ�VHUYLFHV�RI�JRRGV�WUDQVSRUW�YHKLFOHV�ZLWKRXW�GULYHU�
���������Ğ�5HQWDO�DQG�OHDVLQJ�VHUYLFHV�RI�RWKHU�ODQG�WUDQVSRUW�HTXLSPHQW�ZLWKRXW�
GULYHU�

�����0DUNHW�FRQGLWLRQV�DQG�FRQVWUDLQWV�

)RU� PRUH� NQRZOHGJH� RI� WKLV� PDUNHW� ZH� KDYH� WKH� LQIRUPDWLRQ� RI� WKH� 6WUXFWXUDO�
%XVLQHVV�6XUYH\� �6%6�� LQ� WKH�VHUYLFHV�VHFWRU��7KLV�VWDWLVWLF�SURYLGHV� LQIRUPDWLRQ�
DERXW�VWUXFWXUDO�DQG�HFRQRPLF�FKDUDFWHULVWLFV�RI� VHUYLFHV�VHFWRU��7R�DFKLHYH� WKLV�
SXUSRVH� LQIRUPDWLRQ� UHJDUGLQJ�VHYHUDO�FKDUDFWHULVWLFV�RI�FRPSDQLHV� LV�FROOHFWHG��
VXFK� DV� PDLQ� DFWLYLW\�� OHJDO� QDWXUH�� DFWLYLW\� SHULRG�� SUHPLVHV�� YDULDEOHV� RQ� WKH�
HPSOR\PHQW� VWUXFWXUH� DQG� DFFRXQWLQJ� GDWD�� 7KH� SRSXODWLRQ� IUDPHZRUN� IRU� WKLV�
VXUYH\�LV�WKH�&HQWUDO�%XVLQHVV�'LUHFWRU\�JHQHUDWHG�IURP�DGPLQLVWUDWLYH�UHJLVWULHV��

6HUYLFHV� VHFWRU� �H[FOXGLQJ� WUDGH� DQG� ILQDQFLDO� VHUYLFHV��� DFFRUGLQJ� WR� 6%6� �����
EDVHG� RQ� OHJDO� XQLWV�� KDV� D� WXUQRYHU� RI� ������������ WKRXVDQG� HXURV�� 7KH� WRWDO�
WXUQRYHU�RI�VHFWLRQ�1��$GPLQLVWUDWLYH�DQG�VXSSRUW�VHUYLFHV��UHSUHVHQWV�����RI�WKH�
QRQ�ILQDQFLDO�VHUYLFHV�VHFWRU�������������WKRXVDQG�HXURV��DQG�ZLWKLQ�LW��WKH�5HQWDO�
DQG�OHDVLQJ�DFWLYLWLHV�DUH�IUDPHG�ZLWK�D�ZHLJKW�RI������RQ�WKH�QRQ�ILQDQFLDO�VHUYLFHV�
VHFWRU�������������WKRXVDQG�HXURV���
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7XUQRYHU��
�WKRXVDQG�ī��

1RQ�ILQDQFLDO�VHUYLFHV�6HFWRU� �����������
� $GPLQLVWUDWLYH�DQG�VXSSRUW�VHUYLFHV� ����������
� 5HQWDO�DQG�OHDVLQJ�DFWLYLWLHV� ����������
� 5HQWLQJ�DQG�OHDVLQJ�RI�PRWRU�YHKLFOHV� ���������

7XUQRYHU�RI�SXEOLVKLQJ�DFWLYLWLHV�RYHU�QRQ�ILQDQFLDO�VHUYLFHV�VHFWRU�����

6SHFLILFDOO\�� WKH� FRPSDQLHV� ZKRVH� PDLQ� DFWLYLW\� LV� ����� KDYH� WKH� IROORZLQJ�
FKDUDFWHULVWLFV��

7RWDO� )URP���WR��� )URP���WR�� )URP����WR���� )URP����WR���� 0RUH�WKDQ����
/HJDO�8QLWV� ����� ����� ����� ��� �� ��
7XUQRYHU� ��������� ������� ������� ������� ������� ���������
(PSOR\HHV� ������ ����� ����� ����� ����� ������

7KLV�VHFWRU�LV�TXLWH�FRQFHQWUDWHG��VLQFH�WKH����ELJJHVW�FRPSDQLHV�ZLWK�PRUH�WKDQ�
���HPSOR\HHV�LQYRLFH�PRUH�WKDQ�����RI�WRWDO�WXUQRYHU��

5HVW�RI�QRQ�
ILQDQFLDO�VHUYLFHV

������

$GPLQLVWUDWLYH�DQG�
VXSSRUW�DFWLYLWLHV�
�H[FHSW�JURXS�����

������
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RI�PRWRU�YHKLFOHV
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$FFRUGLQJ�WR�WKH�6WUXFWXUDO�%XVLQHVV�6XUYH\��WKH�WXUQRYHU�RI�JURXS�����LQ�������WKH�
EUHDNGRZQ�LQWR�,6,&�FODVVHV�LV�DV�IROORZV��

7XUQRYHU��WKRXVDQG�ī� � 1XPEHU�RI��OHJDO�XQLWV
������ ��������� ������ �����

������ ������� ����� ���

727$/� ��������� ����

,Q�WKH�6SDQLVK�633,�ZH�RQO\�LQFOXGH�WKH�FODVV�������UHQWLQJ�DQG�OHDVLQJ�RI�FDUV�DQG�
OLJKW�PRWRU� YHKLFOHV�� EHFDXVH� RI� LWV� ELJ� SHUFHQWDJH� LQ� WKH� WRWDO� WXUQRYHU� RI� WKH�
UHQWDO�DQG�OHDVLQJ�RI�PRWRU�YHKLFOHV��

�������6+257�7(50�5(17$/�

$FFRUGLQJ� WR� WKH� 1DWLRQDO� EXVLQHVV� IHGHUDWLRQ� RI� UHQWDO� RI� YHKLFOHV� ZLWK� DQG�
ZLWKRXW�GULYHU� �)(1(9$/�� WKH�FLUFXODWLQJ� IOHHW�RI� UHQW�D�FDU�YHKLFOHV� LQ�6SDLQ�� LQ�
$SULO������LV�DV�IROORZV��

1XPEHU�RI�YHKLFOHV
3DVVHQJHU�FDUV� �������
&RPPHUFLDO�YHKLFOHV� ������
727$/� �������
6RXUFH��)(1(9$/�

,Q�WKDW�PRQWK��WKH�WRWDO�IOHHW�LQ�6SDLQ�ZDV������������YHKLFOHV��VR�DOPRVW����RI�DOO�
RI�WKHP�DUH�LQ�UHQW�D�FDU�PRGH��

2Q�WKH�UHSRUW�RI�,QIRUPD
V�'%.�6HFWRU�2EVHUYDWRU\��LQ�������WKLV�VHFWRU�UHFRUGHG�
UHYHQXHV�RI�������PLOOLRQ�HXURV��ZKLFK�UHSUHVHQWHG�D�JURZWK�RI������FRPSDUHG�WR�
WKH�SUHYLRXV�\HDU��

&ŽƌĞŝŐŶ�ƚŽƵƌŝƐŵ
ϰϱй

EĂƚŝŽŶĂů�ƚŽƵƌŝƐŵ
ϮϮй

�ƵƐŝŶĞƐƐ
ϯϯй

dƵƌŶŽǀĞƌ�ďǇ�ĐƵƐƚŽŵĞƌ�ƐĞŐŵĞŶƚ
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6RXUFH��'%.�6HFWRU�2EVHUYDWRU\�������

�������/21*�7(50�5(17$/�

$V�UHSRUWHG�E\�WKH�6SDQLVK�$VVRFLDWLRQ�RI�9HKLFOH�5HQWLQJ��$(5���WKH�VHFWRU�FORVHG�
�����ZLWK�D�IOHHW�RI���������YHKLFOHV��

1XPEHU�RI�
YHKLFOHV

%866,1(66�
6PDOO������YHKLFOHV�� ������� �����
0HGLXP�VL]HG����WR����YHKLFOHV�� ������� �����
/DUJH��PRUH�WKDQ����YHKLFOHV�� ������� �����
,1',9,'8$/6�
)UHHODQFHV�DQG�KRXVHKROGV� ������ �����

7KH�DYHUDJH�GXUDWLRQ�RI�UHQWLQJ�FRQWUDFWV�LQ������ZDV�������PRQWKV�FRPSDUHG�WR�
������PRQWKV�LQ�������

�������7<3(�2)�&21680(5�2)�7+(�6(59,&(6�

$FFRUGLQJ� WR�1DWLRQDO�$FFRXQWV� �6XSSO\�DQG�8VH�7DEOHV�� LQ������ WKH����RI� WKH�
GRPHVWLF� SURGXFWLRQ� RI� UHQWDO� DQG� OHDVLQJ� DFWLYLWLHV� ZDV� GHVWLQHG� WR� 6SDQLVK�
KRXVHKROGV��

:H�GR�QRW�KDYH�WKLV�LQIRUPDWLRQ�DYDLODEOH�IRU�HDFK�RI�WKH�FODVVHV�LQ�GLYLVLRQ�����
EXW� WKDQNV� WR� WKH� PHHWLQJV� KHOG� ZLWK� WKH� PRVW� LPSRUWDQW� DVVRFLDWLRQV� DQG�
FRPSDQLHV�LQ�WKH�VHFWRU��ZH�NQRZ�WKDW�LQ�VKRUW�WHUP�UHQWDO��RYHU�����RI�ELOOLQJ�LV�
GXH�WR�WKH�SULYDWH�FOLHQWV��GXH�WR�WKH�LPSRUWDQFH�RI�WKH�WRXULVP�VHFWRU�LQ�6SDLQ��
DQG� LQ� ORQJ�WHUP� UHQWDO� LWĕV� RYHU� ����� DOWKRXJK� JUDGXDOO\� LQFUHDVLQJ� LQ� UHFHQW�
\HDUV��

�������+25,=217$/���9(57,&$/�,17(*5$7,21�

$OWKRXJK�LW� LV�QRW�DV�ZLGHVSUHDG�DV� LQ�RWKHU�DFWLYLWLHV�� LQ�WKLV�LQGXVWU\�WKHUH�DUH�
DOVR� RSHUDWLRQDO� OHDVLQJ� FRPSDQLHV� WKDW� KDYH� EHHQ� FUHDWHG� LQ� RUGHU� WR� SURYLGH�
VHUYLFHV�RQO\�WR�FRPSDQLHV�LQ�WKHLU�JURXS�GHGLFDWHG�WR�FDU�UHQWDO��,W�LV�QRW�FRPPRQ�
LQ�WKH�DFWLYLW\��EXW�WKH�FRPSDQLHV�WKDW�GR�WKLV�DUH�XVXDOO\�ODUJH�HQRXJK�WR�DSSHDU�
LQ� WKH� VDPSOH� PDGH� E\� FXW�RII�� ,Q� WKH� FDVH� RI� 6SDLQ�� DV� ZH� GR� QRW� LQFOXGH�
WUDQVIHUHQFH�SULFHV��WKHVH�FRPSDQLHV�ZRXOG�EH�RXW�RI�RXU�LQGH[��
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�����6SHFLILF�FKDUDFWHULVWLFV�RI�WKH�LQGXVWU\�

7KDQNV� WR� WKH�PHHWLQJV�ZLWK� DVVRFLDWLRQV� DQG� FRPSDQLHV� RI� WKH� YHKLFOH� UHQWDO�
VHFWRU��ZH�XQGHUVWDQG�EHWWHU�KRZ�WKLV�LQGXVWU\�ZRUNV��

������6+257�7(50�5(17$/�

6KRUW�WHUP�UHQWDO�LV�D�YHU\�VHDVRQDO�DFWLYLW\�DQG�LW�EHKDYHV�GLIIHUHQWO\�GHSHQGLQJ�
RQ�WKH�UHQWDO�FRPSDQ\ĕV�ZRUN�DUHD��GLVWLQJXLVKLQJ�ODUJH�FLWLHV�� LQODQG�DUHDV�DQG�
FRDVWDO�DUHDV�RI�WKH�FRXQWU\��

,Q� WKH� VKRUW�WHUP� UHQWDO�� WZR� EXVLQHVV� VHJPHQWV� DUH� FOHDUO\� GLVWLQJXLVKHG�� WKH�
FRUSRUDWH� VHJPHQW��ZKHUH� SULFHV� DUH� VHW� E\� FRQWUDFW�� DQG� WKH� SULYDWH� VHJPHQW�
�OHLVXUH�VHJPHQW��ZLWK�SXEOLF�SULFHV�ZKLFK�DUH�PRUH�G\QDPLF��
,Q� DGGLWLRQ�� WKH\� DOVR� KDYH� EURNHU� SULFHV�� ZKHUH� WKH� SULFH� FDQ� EH� JURVV� �WKH�
LQWHUPHGLDU\�VHOOV�WKH�VHUYLFH�DW�WKH�SULFH�VHW�E\�WKH�UHQW�D�FDU�FRPSDQ\�DQG�WKHQ�
KH�UHFHLYHG�D�FRPPLVVLRQ��RU�QHW��FRPSDQ\�JLYHV�WKH�LQWHUPHGLDU\�D�ORZHU�SULFH�
DQG� WKHQ� KH� LQFOXGHV� D� SURILW� PDUJLQ��� 7KLV� ODVW� W\SH� RI� SULFH� LV� OHVV� FRPPRQ�
EHFDXVH�FRPSDQLHV�XVXDOO\�ZDQW� WR�FRQWURO� WKHLU�SULFHV�VLQFH� WKH\�DUH� WKH�RQHV�
WKDW�VHW�WKH�FRPSHWLWLRQ�ZLWK�WKH�UHVW�RI�WKH�FRPSDQLHV�LQ�WKH�PDUNHW��

7KHUH�DUH�GLIIHUHQW�UDWHV��GDLO\��ZHHNO\��IRU�WKUHH�GD\V��HWF���DQG�GLIIHUHQW�FRQFHSWV�
DUH�LQFOXGHG�LQ�WKHP��UHQWDO�WLPH��LQVXUDQFH��PLOHDJH��HWF����

3ULFHV�DUH�PDGH�ZLWK�D�EDVH�SULFH�WKDW�GHSHQGV�RQ�WKH� ORFDWLRQ��SOXV�DGGLWLRQDO�
FRYHUDJHV�DQG�WKH�SRVVLEOH�DGGHG�FKDUJHV��DLUSRUW�UDWHV��HWF����

7KH� YHKLFOHV� XVHG� FDQ� EH� FODVVLILHG� LQWR� VPDOO�� PHGLXP�� ODUJH� DQG� LQGXVWULDO�
YHKLFOHV��

������/21*�7(50�5(17$/�

6RPH�RI�WKH�FKDUDFWHULVWLFV�LQ�WKH�UHQWLQJ�RU�RSHUDWLRQDO�OHDVLQJ�DUH��

� 7KH�DYHUDJH�GXUDWLRQ�RI�FRQWUDFWV�LV���\HDUV��
� ,QGLYLGXDOV�DUH�RIWHQ�RIIHUHG�VWDQGDUGLVH�RIIHUV�ZKLOH�WKH�RIIHUV�WR�EXVLQHVV�DUH�

WDLORUHG�PDGH��
� 7KH�EXVLQHVV�FOLHQWV�DUH�GLYLGHG�LQ�WKUHH�VHJPHQWV��VPDOO�FRPSDQLHV��ZKLFK�

UHQW�IURP���WR���YHKLFOHV���PHGLXP�VL]HG�FRPSDQLHV��IURP���WR����YHKLFOHV��DQG�
ELJ�FRPSDQLHV��ZLWK�D�UHQWLQJ�RI�PRUH�WKDQ����YHKLFOHV���

� 5HQWLQJ�FRPSDQLHV�DUH�WKH�RZQHUV�RI�WKH�YHKLFOHV�DQG�DV�VXFK�WKH\�KDYH�WR�
SD\�WKH�UHJLVWUDWLRQ�WD[��WD[�IURP�ZKLFK�UHQW�D�FDU�FRPSDQLHV�DUH�H[HPSW���
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,Q� RUGHU� WR� FDOFXODWH� WKH� PRQWKO\� IHH� WKDW� D� FOLHQW� KDV� WR� SD\�� WKH� IROORZLQJ�
FKDUDFWHULVWLFV�DUH�WDNHQ�LQWR�DFFRXQW��

� 9HKLFOH�UHQWDO�ILQDQFLQJ��
�LQWHUHVW�UDWHV��DPRXQW�WR�ILQDQFH� �LQLWLDO�YDOXH�Ğ�UHVLGXDO�YDOXH�RI�WKH�YHKLFOH�
DW�WKH�HQG�RI�WKH�FRQWUDFW��

� 7D[HV��ERWK�UHJLVWUDWLRQ�DQG�URDG�WD[��
� .P�\HDU�DQG�GXUDWLRQ�RI�FRQWUDFW���WR�NQRZ�WKH�XVHIXO�OLIH�RI�WKH�YHKLFOH�DQG�

WKHUHIRUH�LWV�UHVLGXDO�YDOXH�DW�WKH�HQG�RI�WKH�FRQWUDFW��
� 0DLQWHQDQFH��GHSHQGLQJ�RQ�WKH�SUHYLRXV�YDULDEOHV���5HQWLQJ�FRPSDQLHV�KDYH�

FRQWUDFWV�ZLWK�FHUWDLQ�JDUDJHV�WKDW�WKH\�RIIHU�WR�WKHLU�FOLHQWV��
� 7LUH� FKDQJH� �HLWKHU� HYHU\� ;� NP� RU� ZKHQHYHU� QHFHVVDU\�� WKDW� LV�� ZKHQ�

FRQVLGHUHG�E\�WKH�JDUDJH�WKDW�ZRUNV�ZLWK�WKH�UHQWLQJ�FRPSDQ\��
� ,QVXUDQFH��QRUPDOO\�WR�DOO�ULVN��7KH�FRPSXOVRU\�LQVXUDQFH�LV�XVXDOO\�PDGH�ZLWK�

DQ�LQVXUHU�DQG�RZQ�GDPDJHV�DUH�ERUQH�E\�WKH�UHQWLQJ�FRPSDQ\��
� &RPPHUFLDO�PDUJLQ�

)URP�WKHVH�EDVLF�FKDUDFWHULVWLFV�PRUH�DGGLWLRQDO�VHUYLFHV�FDQ�EH�DGGHG��

� 5HSODFHPHQW�YHKLFOH��IRU�LQVWDQFH��EDJV�RI�GD\V�FDQ�EH�FRQWUDFWHG��DVVRFLDWHG�
ZLWK� D� VSHFLILF� YHKLFOH� RU� DVVRFLDWHG�ZLWK� WKH� IOHHW� WR� XVH�ZKHQ� QHFHVVDU\��
&RQWUDFWV� DUH� XVXDOO\� PDGH� EHWZHHQ� WKH� UHQWLQJ� FRPSDQ\� DQG� UHQW�D�FDU�
FRPSDQLHV���

� )XHO�FDUG�

/RQJ�WHUP�VLJQHG�FRQWUDFWV�KDYH�D�IL[�IHH�IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�FRQWUDFW��

7KHUH�LV�DOVR�ZKDW�LV�FDOOHG�IOH[LEOH�UHQWLQJ��ZKLFK�LV�PRUH�H[SHQVLYH�EHFDXVH�LW�
DOORZV�\RX�WR�FKDQJH�WKH�FRQGLWLRQV�RI�WKH�FRQWUDFW��XVXDOO\�VKRUWHQ�RU�OHQJWKHQ�
LWV�WHUPV����
,Q� WKH� QRQ�IOH[LEOH� UHQWLQJ�� LI� D� FRPSDQ\� HQGV� WKH� FRQWUDFW� EHIRUH� WKH� VLJQHG�
GHDGOLQH��LW�KDV�D�SHQDOW\��

���0HDVXUHPHQW�RI�633,�

�����*HQHUDO�IUDPHZRUN�

7KH� 6SDQLVK� SULFH� LQGH[� IRU� UHQWLQJ� DFWLYLWLHV� LV� XQGHU� GHYHORSPHQW� DQG� LWĕV�
FDOFXODWHG�EDVHG�RQ�&1$(�������HTXLYDOHQW�WR�1$&(�LQ�WKLV�JURXS���
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7KH� PDLQ� XVH� RI� 633,� IRU� UHQWLQJ� DFWLYLWLHV� ZLOO� EH� DV� GHIODWRU�� ERWK� IRU� WKH�
FRPSLODWLRQ�RI�VHUYLFHV�SURGXFWLRQ�LQGH[��YROXPH�LQGH[�GHIODWHG�E\�633,��DQG�IRU�
QDWLRQDO�DFFRXQWV��

&XUUHQWO\� ZH� DUH� FROOHFWLQJ� SULFHV� IRU� UHQWLQJ� DFWLYLWLHV�� EXW� ZH� DUH� VWLOO� LQ� WKH�
PHWKRGRORJLFDO�GHYHORSPHQW�VWDJH��HYDOXDWLQJ�GLIIHUHQW�FRPSLODWLRQ�DOWHUQDWLYHV��

7KH�6SDQLVK�633,�IRU�UHQWLQJ�DFWLYLWLHV��GLYLVLRQ�����LV�DJJUHJDWHG�IURP�WKH�LQGLFHV�
RI� WZR�JURXSV������DQG������:LWKLQ�JURXS������ZKLFK� LV� WKH�RQH�FRYHUHG� LQ� WKLV�
UHSRUW��ZH�RQO\�LQFOXGH�FODVV������VLQFH�ZLWK�LW�ZH�DUH�UHSUHVHQWLQJ�PRUH�WKDQ�����
RI�WKH�VHFWRU���

�����0HDVXUHPHQW�LVVXHV�

�������352'8&7�6758&785(�,1�,1'8675<�

2QH�RI�WKH�JUHDW�FKDOOHQJHV�LQ�D�633,�GHYHORSPHQW�LV�WKH�LGHQWLILFDWLRQ�RI�WKH�PRVW�
UHSUHVHQWDWLYH�SURGXFWV�LQ�WKH�VHFWRU��)RU�WKLV��QRW�RQO\�LWĕV�QHFHVVDU\�WR�NQRZ�ZKDW�
VHUYLFHV�DUH�SURYLGHG�LQ�WKH�LQGXVWU\�EXW�DOVR�WKHLU�ZHLJKW�ZLWKLQ�LW��,Q�WKH�FDVH�RI�
UHQWLQJ�RI�YHKLFOHV�� WKH�PDLQ�SUREOHP� LV� WKDW� LQ�6SDLQ� WKHUH� DUH�QR�VWDWLVWLFV�RQ�
SURGXFWV�IRU�WKLV�LQGXVWU\�VR�WKH�ZHLJKW�RI�WKH�SURGXFWV�LV�QRW�NQRZQ��EHVLGHV��WKH�
&3$�LQ�WKLV�DFWLYLW\�QHLWKHU�KDV�D�EURDGHU�EUHDNGRZQ�RI�SURGXFWV�

$�VHULHV�RI�SURGXFWV�ZLWKLQ�WKLV�LQGXVWU\�KDYH�EHHQ�GHILQHG�IRU�WKH�GHVLJQ�RI�WKH�
TXHVWLRQQDLUHV� DQG� WKH� FROOHFWLRQ� RI� SULFHV�� ZKLFK� VKRXOG� EH� JURXSHG� ZKHQ�
FDOFXODWLQJ�WKH�LQGH[�VLQFH�ZH�GR�QRW�KDYH�LQIRUPDWLRQ�IRU�WKH�ZHLJKWLQJV�DW�WKLV�
OHYHO�RI�GHWDLO��

)RU�ORQJ�WHUP�UHQWDO��SURGXFWV�KDYH�EHHQ�GHILQHG�DFFRUGLQJ�WR�WKH�W\SH�RI�FRQWUDFW��

��2OG�FRQWUDFWV��LQ�ZKLFK�WKH�SULFH�GRHV�QRW�YDU\��
��&RQWUDFWV�VLJQHG�LQ�WKH�UHIHUHQFH�TXDUWHU��

)RU�VKRUW�WHUP�UHQWDO�ZH�GLVWLQJXLVK�DFFRUGLQJ�WR�WKH�W\SH�RI�YHKLFOH�DQG�WKH�
UHQWDO�ORFDWLRQ��

��6PDOO��PHGLXP��ODUJH�DQG�LQGXVWULDO�YHKLFOHV
��$UHDV��0DGULG��FDSLWDO���0DODJD��SHQLQVXODU�FRDVWDO�FLW\���%DOHDULF�,VODQGV�DQG�
&DQDU\�,VODQGV�
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�������7<3(�2)�633,��6$03/,1*�81,7�86('�

$OO� WKH�6SDQLVK�633,�DUH� FKDLQHG�/DVSH\UHV� LQGLFHV�RQ�D�TXDUWHUO\�EDVLV�� VR� WKH�
UHIHUHQFH�SHULRG�RI�WKH�SULFHV�LV�WKH�ODVW�TXDUWHU�RI�WKH�\HDU�LPPHGLDWHO\�SUHFHGLQJ�
WR�WKH�FXUUHQW�\HDU��

$OZD\V�ZKHQ�WKH�FRQFHQWUDWLRQ�RI�WKH�VHFWRU�DOORZV�LW��WKH�VDPSOH�XVHG�WR�REWDLQ�
WKH�SULFHV� LV�EDVHG�RQ�D�FXW�RII�VDPSOLQJ��FRQVLVWLQJ�RI�RUGHULQJ�WKH�LWHPV�WR�EH�
VDPSOHG�LQ�D�GHFUHDVLQJ�RUGHU�DFFRUGLQJ�WR�WKHLU�YDOXHV��LQ�WKLV�FDVH��WXUQRYHU��DQG�
VHOHFWLQJ�IRU�WKH�VDPSOH�WKRVH�WKDW�H[FHHG�D�PLQLPXP�WKUHVKROG�HVWDEOLVKHG��,Q�WKH�
FDVH�RI�UHQWLQJ�RI�PRWRU�YHKLFOHV��WKH�WKUHVKROG�LV�WKH�����RI�WKH�WRWDO�WXUQRYHU��

7KH�PHWKRGRORJ\�XVHG�LQ�WKH�FRPSLODWLRQ�RI�6SDQLVK�633,�LV�EDVHG�RQ�SURGXFW��7KH�
VDPSOLQJ�XQLWV��FRPSDQLHV��DUH�WKRVH�ZKLFK�SURYLGH�DQ\�RI�WKH�SURGXFWV�LQFOXGHG�
LQ� WKH� LQGH[�� ,Q�UHQWDO�DQG� OHDVLQJ�DFWLYLWLHV�RI�YHKLFOHV�� WKRVH�FRPSDQLHV�ZKRVH�
PDLQ�DFWLYLW\�LV�WKH�FODVV������DUH�LQFOXGHG�VLQFH�ZH�GRQĕW�KDYH�LQIRUPDWLRQ�DERXW�
SURGXFWV��7KH�FRPSDQLHV�LQ�WKH�VDPSOH�DUH�LQLWLDOO\�FODVVLILHG�DV�VKRUW�RU�ORQJ�WHUP�
UHQWDOV��1RUPDOO\�WKH�PDMRULW\�RI�WKH�FRPSDQ\
V�WXUQRYHU�LV�IURP�RQH�RI�WKH�WZR�
DFWLYLWLHV��VR�WKH\�RQO\�SURYLGH�XV�ZLWK�SURGXFWV�IURP�RQH�RI�WKHP��EXW�LI�WKHUH�ZHUH�
DQ\� FRPSDQ\�ZLWK� KLJK� WXUQRYHU� LQ� ERWK� W\SHV� RI� UHQWDO�� WKH\�ZRXOG� EH� DVNHG�
SURGXFWV�RI�ERWK�RI�WKHP��

,Q�������WKH�VDPSOH�LQ�WKLV�DFWLYLWLHV�LV�DV�IROORZV��

&ODVV������1$&(�5HY��� 1ı�GH�FRPSDQLHV 3ULFHV�
6KRUW�WHUP�UHQWDO �� ��
/RQJ�WHUP�UHQWDO� ��� ���

7KH�FDOFXODWLRQ�PHWKRG�IRU�633,�LV�WKH�VDPH�LQ�DOO�WKH�DFWLYLWLHV�DQG�LWĕV�PDGH�LQ�
GLIIHUHQW�SKDVHV��

�� (OHPHQWDU\�LQGLFHV�

,Q� WKH� LQGH[� FDOFXODWLRQ�� WKH� HOHPHQWDU\� DJJUHJDWH� LV� WKH� FRPSRQHQW� ZLWK� WKH�
ORZHVW� OHYHO� RI� DJJUHJDWLRQ� IRU� ZKLFK� LQGLFHV� DUH� REWDLQHG�� DQG� LQ� ZKRVH�
FDOFXODWLRQ� QR� ZHLJKWV� DUH� LQYROYHG�� ,Q� 6SDLQ�� WKLV� DJJUHJDWH� LV� PDGH� ZLWK�
JHRPHWULF�PHDQV� �VLQFH� WKH\� JLYH� WKH� VDPH� LPSRUWDQFH� WR� WKH� YDULDWLRQV� RI� DOO�
SULFHV��UHJDUGOHVV�RI�WKHLU�OHYHO�����

3URGXFWV�XVHG�LQ�WKH�FDOFXODWLRQ�DUH�WKH�IROORZLQJ��

�����������5HQWDO�DQG�OHDVLQJ�VHUYLFHV�RI�FDUV�DQG�OLJKW�PRWRU�YHKLFOHV�Ğ�6KRUW�WHUP�
FRQWUDFWV��
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�����������5HQWDO�DQG�OHDVLQJ�VHUYLFHV�RI�FDUV�DQG�OLJKW�PRWRU�YHKLFOHV�Ğ�0HGLXP�
RU�ORQJ�WHUP��UHQWLQJ�RU�RSHUDWLRQDO�OHDVLQJ��Ğ�&RQWUDFWV�LQ�IRUFH�SULRU�
WR�WKH�SUHYLRXV�\HDU��

�����������5HQWDO�DQG�OHDVLQJ�VHUYLFHV�RI�FDUV�DQG�OLJKW�PRWRU�YHKLFOHV�Ğ�0HGLXP�
RU� ORQJ� WHUP� �UHQWLQJ� RU� RSHUDWLRQDO� OHDVLQJ�� Ğ� 3UHYLRXV� FRQWUDFWV� LQ�
IRUFH�DQG�UHQHZHG�LQ�WKH�SUHYLRXV�\HDU�

�����������5HQWDO�DQG�OHDVLQJ�VHUYLFHV�RI�FDUV�DQG�OLJKW�PRWRU�YHKLFOHV�Ğ�0HGLXP�
RU� ORQJ� WHUP� �UHQWLQJ�RU�RSHUDWLRQDO� OHDVLQJ�� Ğ�1HZ�FRQWUDFWV� VLJQHG�
GXULQJ�WKH�SUHYLRXV�\HDU�

:LWKLQ� HDFK� SURGXFW� WZR� VWUDWD� DUH� HVWDEOLVKHG�� WKH� ILUVW� RQH� LV� IRUPHG� E\� WKH�
FRPSDQLHV�ZLWK�WKH�KLJKHVW�WXUQRYHU�RI�WKH�VDPSOH��DQG�WKH�VHFRQG�RQH�ZLWK�WKH�
UHVW�RI�WKH�VHOHFWHG�FRPSDQLHV��7KH�ZHLJKW�RI�HDFK�SURGXFW�LV�GLYLGHG�LQWR�WKHVH�
WZR�VWUDWD�DFFRUGLQJ�WR� WKH�ZHLJKW�RI�HDFK�RI� WKHP�� ,Q� WKLV�FDVH�� WKH�HOHPHQWDU\�
DJJUHJDWH�LV�WKH�VWUDWXP�SURGXFW��

7KH�LQGH[�RI�WKH�HOHPHQWDU\�DJJUHJDWH�L�LV�REWDLQHG�DV�WKH�TXRWLHQW�RI�WKH�DYHUDJH�
SULFH�RI�WKDW�HOHPHQWDU\�DJJUHJDWH�LQ�WKH�FXUUHQW�SHULRG�DQG�WKH�DYHUDJH�SULFH�LQ�
WKH�UHIHUHQFH�SHULRG�RI�WKH�SULFHV��WKDW�LV��WKH�IRXUWK�TXDUWHU�RI�WKH�SUHYLRXV�\HDU��

ସொሺ௧ିଵሻܫ ௜
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തܲ
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തܲ
௜
ସொሺ௧ିଵሻ
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ZKHUH��

ସொሺ௧ିଵሻܫ ௜
௠௧ LV�WKH�LQGH[��UHIHUULQJ�WR�WKH�IRXUWK�TXDUWHU�RI�WKH�\HDU��W�����RI�WKH�

HOHPHQWDU\�DJJUHJDWH�L��LQ�WKH�TXDUWHU�P�RI�WKH�\HDU�W��
തܲ
௜
௠௧ � LV�WKH�DYHUDJH�SULFH�RI�WKH�HOHPHQWDU\�DJJUHJDWH�L��LQ�WKH�TXDUWHU�

P�RI�WKH�\HDU�W��

തܲ
௜
ସொሺ௧ିଵሻ

LV�WKH�DYHUDJH�SULFH�RI�WKH�HOHPHQWDU\�DJJUHJDWH�L��LQ�WKH�IRXUWK�
TXDUWHU�RI�WKH�\HDU��W�����

�� $JJUHJDWH�LQGLFHV��XQFKDLQHG���

$JJUHJDWH�LQGLFHV�DUH�FDOFXODWHG�DV�ZHLJKWHG�DULWKPHWLF�PHDQ�RI�WKH�HOHPHQWDU\�
LQGLFHV��7KXV��GLIIHUHQW�IXQFWLRQDO�DJJUHJDWLRQV�FDQ�EH�REWDLQHG��DV�GHWDLOHG�EHORZ��

,Q�RUGHU�WR�FDOFXODWH�WKH�LQGH[�UHIHUUHG�WR�WKH�IRXUWK�TXDUWHU�RI�WKH�SULRU�\HDU�RI�DQ\�
DJJUHJDWLRQ�$��SURGXFWV��FODVVHV��HWF����WKH�IROORZLQJ�IRUPXODH�LV�XVHG��
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ZKHUH���

஺ܹ௣ସொሺ௧ିଵሻ � LV�WKH�ZHLJKWLQJ�RI�WKH�IXQFWLRQDO�DJJUHJDWLRQ�$�LQ�WKH�VWUDWXP�S��
UHIHUULQJ�WR�WKH�IRXUWK�TXDUWHU�RI��W�����ZKLFK�FRPHV�LQWR�HIIHFW�LQ�
WKH�ILUVW�TXDUWHU�RI�WKH�\HDU�W��

஺௣ܫ
௠௧

ସொሺ௧ିଵሻ LV�WKH�LQGH[��UHIHUHQFHG�WR�WKH�IRXUWK�TXDUWHU�RI��W�����RI�WKH�
IXQFWLRQDO�DJJUHJDWLRQ�$�LQ�WKH�VWUDWXP�S��LQ�WKH�TXDUWHU�P�RI�WKH�
\HDU�W��

�� &KDLQHG�DJJUHJDWH�LQGLFHV�

2QFH�WKH�DJJUHJDWH�LQGLFHV�DUH�FDOFXODWHG�DV�GHWDLOHG�DERYH��LW�LV�QHFHVVDU\�WR�FKDLQ�
WKHP��7KHVH�LQGLFHV�JLYH�FRQWLQXLW\�WR�WKH�VHULHV�SXEOLVKHG��

)RU�DQ\�IXQFWLRQDO�DJJUHJDWLRQ�$��WKH�LQGH[�LQ�EDVH������LV�FDOFXODWHG�DV�IROORZV��

஺ܫ
௠௧ ൌଵହ ஺ܫ

ସ்ሺ௧ିଵሻ
ଵହכ ൭

஺ܫ
௠௧
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൱ ൌ
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௠௧
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ൌ ஺ܥ
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௠௧
ସொሺ௧ିଵሻ

7KDW� LV�� WKH� SXEOLVKHG� IRXUWK� TXDUWHU� LQGH[� LV� PXOWLSOLHG� E\� WKH� FKDQJH� RI� WKH�
XQFKDLQHG�LQGLFHV�EHWZHHQ�ODVW�TXDUWHU�RI�WKH�SUHYLRXV�\HDU�DQG�WKH�FXUUHQW�LQGH[��

������:(,*+76�

7KH�ZHLJKWV� XQWLO� FODVV� OHYHO� DUH� REWDLQHG� IURP� WKH� 6WUXFWXUDO� %XVLQHVV� 6XUYH\�
�6%6��LQ�WKH�VHUYLFHV�VHFWRU���

6LQFH�ZH�GRQĕW�KDYH�D�VXUYH\�RI�SURGXFWV�IRU�WKLV�VHFWRU��WKH�ZHLJKWV�DUH�REWDLQHG�
IURP�VHYHUDO�VRXUFHV��

��7KH�ZHLJKW�EHWZHHQ�UHQW�D�FDU�DQG�UHQWLQJ�VHUYLFHV�LV�REWDLQHG�FODVVLI\LQJ�
WKH�FRPSDQLHV�LQ�WKH�6WUXFWXUDO�%XVLQHVV�6XUYH\�LQ���������VKRUW�WHUP�UHQWDO��
DQG���������VKRUW�WHUP�UHQWDO���
7KH�UHVXOWV�REWDLQHG�DUH�FRQVLVWHQW�ZLWK�WKH�UHVXOWV�SURYLGHG�E\�LQGXVWU\�
DVVRFLDWLRQV��
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� 7R�REWDLQ�PRUH�GLVDJJUHJDWHG�LQIRUPDWLRQ��ZH�XVH�WKH�633,�VXUYH\�LWVHOI��,Q�
WKH�ODVW�TXDUWHU�RI�HDFK�\HDU��FRPSDQLHV�DUH�DVNHG�WR�SURYLGH�D�EUHDNGRZQ�RI�
WKH� WXUQRYHU� EHWZHHQ� WKH� SURGXFWV� FROOHFWHG� LQ� WKH� 633,� DQG� WKH� UHVW� RI� WKH�
DFWLYLWLHV� FDUULHG� RXW� E\� WKH� FRPSDQ\�� 7KHVH� SHUFHQWDJHV�� WRJHWKHU�ZLWK� WKH�
WXUQRYHU�SURYLGHG�WR�WKH�6%6�DUH�XVHG�WR�FDOFXODWH�WKH�ZHLJKWV��
,Q�WKH�633,�VXUYH\�ZH�LQFOXGHG�WKH�ODUJHVW�FRPSDQLHV��ZKLFK�UHSUHVHQW�PRUH�
WKDQ�����RI�LQGXVWU\�WXUQRYHU��VR�ZH�FDQ�HVWLPDWH��URXJKO\��WKH�ZHLJKW�RI�HDFK�
SURGXFW�LQ�WKH�LQGXVWU\��

7KH�ZHLJKWLQJ� VFKHPH� LV� VWLOO� SURYLVLRQDO�� VLQFH�ZH�KDYH� VWDUWHG�GDWD� FROOHFWLRQ�
UHFHQWO\��WKHUH�LV�VWLOO�VRPH�FRPSDQLHV�ZLWK�ODFN�RI�UHVSRQVH��EXW�ZLWK�ZKDW�ZH�KDYH�
REWDLQHG�VR�IDU�ZH�KDYH�WKH�IROORZLQJ�UHVXOWV��

6RXUFH��(((������DQG�,36������

�����3ULFLQJ�PHWKRGV�

�������35,&(�0(7+2'�

)RU�VKRUW�WHUP�UHQWDO�RI�PRWRU�YHKLFOHV�WKH�UHDO�WUDQVDFWLRQ�PHWKRG�LV�XVHG��

:LWKLQ�HDFK�FDWHJRU\�RI�YHKLFOH��VPDOO��PHGLXP�VL]HG��ODUJH�DQG�LQGXVWULDO��WKH�EDVH�
SULFH�RI�D���GD\V�UHQWDO�LV�UHTXHVWHG�IRU�D�YHKLFOH�LQ�IRXU�VSHFLILF�ORFDWLRQV��0DGULG��
0DODJD�� 0DOORUFD� DQG� /DV� 3DOPDV��� H[FOXGLQJ� DQ\� DGGLWLRQDO� FRYHUDJH� DQG� QRW�
LQFOXGLQJ�WKH�DLUSRUW�RU�VWDWLRQ�IHH��7KH�FRPSDQ\�PXVW�VHOHFW�D�VSHFLILF�PRGHO�RI�
FDU�WKDW�ZLOO�UHPDLQ�IL[HG�IRU�VXFFHVVLYH�TXDUWHUV�XQWLO�WKH�HQWHUSULVH�LQGLFDWHV�WKDW�
WKH�YHKLFOH�LV�QR�ORQJHU�UHSUHVHQWDWLYH�RI�LWV�EXVLQHVV��

��������
6KRUW�WHUP�Đ

ϳϳ͘ϭϭ͘ϭϮ͘ϭϬ
KůĚ�ĐŽŶƚƌĂĐƚƐ

ϳϳ͘ϭϭ͘ϭϮ͘ϯϬ
EĞǁ�ĐŽŶƚƌĂĐƚƐϳϳ͘ϭϭ͘ϭϮ͘ϮϬ

ZĞŶĞǁĞĚ�
ĐŽŶƚƌĂĐƚƐ

��������
/RQJ�WHUP�UHQWDO

:HLJKWV
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)RU�ORQJ�WHUP�UHQWDO�RI�PRWRU�YHKLFOHV�WKH�PRGHO�PHWKRG�LV�XVHG��

,Q�WKH�ILUVW�TXDUWHU�RI�WKH�VXUYH\��WKH�FRPSDQ\�FKRRVHV�VHYHUDO�W\SHV�RI�YHKLFOHV�
DPRQJ�WKH�PRVW�UHSUHVHQWDWLYH�RI� LWV�EXVLQHVV��7KH�FRPSDQLHV�PXVW�VSHFLI\�WKH�
QHFHVVDU\� FKDUDFWHULVWLFV� VR� WKDW� WKH� SURGXFW� LV� XQHTXLYRFDOO\� LGHQWLILHG� IRU� WKH�
SULFH�FROOHFWLRQ�RI�VXFFHVVLYH�TXDUWHUV��,Q�HDFK�TXDUWHU��WKH\�DUH�DVNHG�WR�HVWLPDWH�
WKH� SULFH� RI� WKH� VHUYLFH� WDNLQJ� LQWR� DFFRXQW� WKH� VLWXDWLRQ� RI� WKH� PDUNHW� LQ� WKH�
UHTXHVWHG�TXDUWHU��

7KH�PDLQ�FKDUDFWHULVWLFV�WKDW�GHWHUPLQH�WKH�SULFH�LQ�WKH�ORQJ�WHUP�UHQWDO�DUH��

�� &XVWRPHU�VHJPHQW��
,WĕV�WKH�VHJPHQWDWLRQ�XVHG�LQ�HDFK�FRPSDQ\�ZKHQ�WKH\�EXGJHW�D�QHZ�FRQWUDFW�
WR� D� QHZ� FOLHQW�� $Q� H[DPSOH� RI� VHJPHQWDWLRQ� FRXOG� EH�� IUHHODQFHUV� DQG�
KRXVHKROGV��VPDOO�FRPSDQLHV��PHGLXP�VL]HG�FRPSDQLHV�DQG�ODUJH�FRPSDQLHV��
EXW�LWĕV�XS�WR�HDFK�FRPSDQ\�WR�GHILQH�LWV�RZQ�VHJPHQWDWLRQ���

�� 9HKLFOH�VHJPHQW��
:LWKLQ� WKH� FKRVHQ� FXVWRPHU� VHJPHQW�� WKH� FRPSDQ\� PXVW� VHOHFW� WKH� PRVW�
UHSUHVHQWDWLYH�YHKLFOH�VHJPHQW�IURP�WKH�IROORZLQJ�

3ULYDWH�FDUV��
R 8UEDQ�
R 6XE�FRPSDFW�
R &RPSDFW�
R 0HGLXP�
R /DUJH�
R 3UHPLXP�
R 6PDOO�PLQLYDQ�
R /DUJH�PLQLYDQ�
R 6PDOO�VSRUWV�FDU�
R /DUJH�VSRUWV�FDU�
R 6PDOO�689�
R %LJ�689�
R 3UHPLXP�689�

$OO�WHUUDLQ�FDUV�

&RPPHUFLDO�DQG�LQGXVWULDO�YHKLFOHV��
R 0LFUR�9DQ�Ğ�'HULYDWLYH�0LFUR�9DQ�
R 6PDOO�9DQ�Ğ�'HULYDWLYH�9DQ�
R /DUJH�9DQ�Ğ�'HULYDWLYH�/DUJH�9DQ�
R 3LFN�XS�
R *RRGV�YDQ���&RPEL�� ���7Q�
R *RRGV�YDQ���&RPEL�! ���7Q�������7Q�
R &KDVVLV�! ���7Q�������7Q�
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R /LJKW�WUXFN�FKDVVLV� ����7Q�
R /LJKW�WUXFN�YDQ� ����7Q�

�� %UDQG��PRGHO�DQG�YHUVLRQ�RI�WKH�VHOHFWHG�YHKLFOH��

�� &RQWUDFW�WHUP��7KH�PRVW�FRPPRQ�GXUDWLRQ�RI�FRQWUDFWV�LV�UHTXHVWHG��VSHFLI\LQJ�
WKH�QXPEHU�RI�PRQWKV�WKHUHRI��

�� 0LOHDJH�SHU�\HDU�UHIOHFWHG�LQ�WKH�FRQWUDFW��0D[LPXP�QXPEHU�RI�NLORPHWHUV�WKDW�
FDQ�EH�GULYHQ�ZLWKRXW�SHQDOW\��

�� 6HUYLFHV�LQFOXGHG�LQ�WKH�SULFH��6HUYLFHV�LQFOXGHG�LQ�WKH�W\SH�RI�VHOHFWHG�FRQWUDFW��
IRU�LQVWDQFH��LQVXUDQFH��URDG�WD[��YHKLFOH�PDLQWHQDQFH��WLUH�FKDQJHĐ�

�������,1'(;�(67,0$7,21�352&('85(�

7KH�HVWLPDWLRQ�SURFHGXUH�LQ�WKHVH�DFWLYLWLHV�LV�WKH�VDPH�DV�IRU�WKH�UHVW�RI�WKH�633,��
$V�D�JHQHUDO�UXOH��WKH�PHWKRG�IRU�HVWLPDWLQJ�PLVVLQJ�SULFHV�FRQVLVWV�RI�DSSO\LQJ�
WKH�DYHUDJH�YDULDWLRQ�RI�WKH�UHVW�RI�WKH�SULFHV�FROOHFWHG�IRU�WKH�VDPH�SURGXFW�LQ�WKH�
RWKHU�FRPSDQLHV�RI�WKH�VDPSOH��ZLWKLQ�WKH�DFWLYLW\�WR�ZKLFK�LW�EHORQJV��

�������48$/,7<�$'-8670(17�0(7+2'6�

7KH�DFFXUDF\�ZLWK�ZKLFK�WKH�663,�HVWLPDWHV�SULFH�FKDQJHV�GHSHQGV�RQ�WKH�VWDELOLW\�
RYHU� WLPH� RI� WKH� FRQGLWLRQV� LQLWLDOO\� HVWDEOLVKHG�� 7KLV� LPSOLHV� WKDW� WKH� SURGXFW�
VHOHFWHG� IRU� WKH� VDPSOH� VKRXOG� QRW� FKDQJH� LWV� WHFKQLFDO� DQG� FRPPHUFLDO�
FKDUDFWHULVWLFV��

+RZHYHU��WKLV�UHTXLUHPHQW�IRU�XQLIRUPLW\�LV�QRW�DOZD\V�SRVVLEOH��HVSHFLDOO\�LQ�WKH�
VHUYLFHV� VHFWRU�� EHFDXVH� RI� WKH� KHWHURJHQHRXV� QDWXUH� RI� VHUYLFHV� DQG� WKH�
VHJPHQWDWLRQ�RI�WKH�PDUNHW��7KHVH�SUREOHPV�DUH�PRVW�LPSRUWDQW�LQ�FHUWDLQ�VHFWRUV��
,Q�VXFK�FDVHV��D�TXDOLW\�DGMXVWPHQW�LV�QHHGHG�WR�HVWLPDWH�WKH�SULFH�YDULDWLRQ�ZLWKRXW�
WDNLQJ�LQWR�DFFRXQW�WKH�FKDQJH�LQ�WKH�FKDUDFWHULVWLFV�RI�WKH�VHUYLFH��

6SHFLILFDOO\�LQ�UHQWLQJ�DQG�OHDVLQJ�RI�PRWRU�YHKLFOHV�WKLV�SUREOHP�DSSHDUV�ZKHQ�WKH�
RIIHUHG�YHKLFOH�LV�GLIIHUHQW�IURP�ZKLFK�ZDV�RIIHUHG�XQWLO�WKH�PRPHQW�RU�ZKHQ�VRPH�
FKDUDFWHULVWLFV�RI�UHQWLQJ�DUH�FKDQJHG��7KLV�VLWXDWLRQ�FDQ�EH�VROYHG�E\�PDNLQJ�DQ�
DSSURSULDWH� VHOHFWLRQ� RI� SURGXFWV� �VHUYLFHV��� $V� D� JHQHUDO� UXOH�� ZKHQ� D� SULFH�
YDULDWLRQ�RFFXUV�DV�D�UHVXOW�RI�D�FKDQJH�LQ�VSHFLILFDWLRQV�LQ�D�VHUYLFH��LW�LV�DVVXPHG�
WKDW� WKH� YDULDWLRQ� LV� QRW� GXH� VROHO\� WR� D� SULFH� YDULDWLRQ�� DQG� LI� QR� DGGLWLRQDO�
LQIRUPDWLRQ�LV�DYDLODEOH�WR�FDOFXODWH�ZKDW�SDUW�RI�WKH�YDULDWLRQ�LV�GXH�WR�WKH�SULFH�
YDULDWLRQ�DQG�ZKDW�SDUW�WR�WKH�TXDOLW\�FKDQJH��WKH�SULFH�YDULDWLRQ�LV�HVWLPDWHG�ZLWK�
WKH�DYHUDJH�YDULDWLRQ�RI�WKH�UHVW�RI�WKH�SULFHV�RI�WKDW�SURGXFW��
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:KHQ� D� SDUWLFXODU� YHKLFOH� UHQWLQJ� VHUYLFH� KDV� WR� EH� UHSODFHG� E\� DQRWKHU�� LW� LV�
QHFHVVDU\�WR�DSSO\�D�TXDOLW\�FKDQJH�DGMXVWPHQW��:KHQ�WKLV�KDSSHQV��LW�LV�QHFHVVDU\�
WR�GHWHUPLQH�ZKDW�SDUW�RI�WKH�SULFH�GLIIHUHQFH�EHWZHHQ�WKH�QHZ�VHUYLFH�FKRVHQ�DQG�
WKH�SUHYLRXV�RQH�LV�GXH�WR�WKH�GLIIHUHQFHV�EHWZHHQ�ERWK��

6XEVWLWXWLRQV�PD\�EH�GXH�WR�VHYHUDO�UHDVRQV��

�� WKH� FRPSDQ\� GRHV� QRW� SURYLGH� WKH� VHUYLFH� FRUUHVSRQGLQJ� WR� WKH� SURGXFW�
FROOHFWHG�DQ\PRUH��

�� WKH�VHUYLFH�LV�QR�ORQJHU�UHSUHVHQWDWLYH�LQ�WKH�FRPSDQ\��
�� WKH� FRPSDQ\� LV� QR� ORQJHU� UHSUHVHQWDWLYH�� FORVHV� RU� FKDQJHV� LWV� HFRQRPLF�

DFWLYLW\��

7KH�EDVNHW�RI�VHUYLFHV�PXVW�UHPDLQ�IL[HG�RYHU�WLPH�DV�LW�LV�FRPSRVHG�RI�WKH�PRVW�
VROG� VHUYLFHV�� EXW� VRPH� RI� WKHP� ZLOO� KDYH� WR� EH� UHSODFHG� ZKHQ� WKH\� ORVH�
UHSUHVHQWDWLYHQHVV��

:KHQ�WKH�SURGXFW�WKDW�GLVDSSHDUV�DQG�WKH�QHZ�RQH�FRH[LVW�LQ�WLPH��LW�LV�SRVVLEOH�WR�
HVWDEOLVK� D� UHODWLRQVKLS� EHWZHHQ� ERWK�� DQG� WKH� TXDOLW\� DGMXVWPHQW� LV� DOPRVW�
DXWRPDWLF��+RZHYHU��WKHUH�LV�QRW�DOZD\V�DQ�RYHUODS�SHULRG�EHWZHHQ�WKH�SURGXFWV��
QRU�LV�WKHUH�DQ�LGHQWLW\�EHWZHHQ�D�VHUYLFH�DQG�WKH�RQH�WKDW�UHSODFHV�LW��,W�LV�WKHUHIRUH�
QHFHVVDU\� WR� HVWLPDWH� ZKLFK� SDUW� RI� WKLV� SULFH� GLIIHUHQFH� LV� GXH� WR� FKDQJHV� LQ�
FRQGLWLRQV�LQ�WKH�VHUYLFH�SURYLGHG�DQG�ZKDW�SDUW�LV�SXUH�SULFH�YDULDWLRQ���

7KH�TXDOLW\�DGMXVWPHQW�PHWKRGV�WKDW�DUH�WKH�PRVW�KDELWXDOO\�XVHG�LQ�WKH�663,�EDVH�
������DUH�WKH�IROORZLQJ��

D� 7RWDO�TXDOLW\�DGMXVWPHQW��

7KH�GLIIHUHQFH�EHWZHHQ�WKH�SULFH�RI�WKH�VXEVWLWXWHG�SURGXFW�DQG�WKH�VXEVWLWXWH�
SURGXFW� LV� GXH� WR� WKH� GLIIHUHQFH� LQ� TXDOLW\� EHWZHHQ� WKHP�� ,W� LV� WKHUHIRUH�
FRQVLGHUHG�WKDW�WKH�GLIIHUHQFH�LQ�SULFHV�EHWZHHQ�WKH�WZR�SURGXFWV�LV�GXH�RQO\�
WR�WKH�GLIIHUHQW�TXDOLW\�VR�WKDW�WKH�LQGH[�ZLOO�QRW�UHIOHFW�SULFH�YDULDWLRQV��:LWK�
WKLV�DGMXVWPHQW�LW�LV�DVVXPHG�WKDW�LI�WKH�VXEVWLWXWHG�SURGXFW�KDG�FRQWLQXHG�IRU�
VDOH��LWV�SULFH�ZRXOG�QRW�KDYH�FKDQJHG��

E� $GMXVWPHQW�GXH�WR�LGHQWLFDO�TXDOLW\��

7KH�TXDOLW\�RI�WKH�VXEVWLWXWH�SURGXFW�LV�WKH�VDPH�DV�WKH�VXEVWLWXWHG�SURGXFW��L�H��
WKH�SULFH�GLIIHUHQFH�EHWZHHQ�WKH� WZR� LV�GXH� WR�D� UHDO�SULFH�FKDQJH��:LWK� WKLV�
DGMXVWPHQW��LW�LV�DVVXPHG�WKDW�WKH�SULFHV�RI�ERWK�SURGXFWV�ZRXOG�KDYH�EHHQ�WKH�
VDPH��

F� 2WKHU�DGMXVWPHQWV��
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7KLV�VHFWLRQ�LQFOXGHV�DOO�WKRVH�DGMXVWPHQWV�IRU�ZKLFK�WKH�YDOXH�RI�WKH�GLIIHUHQFH�
LQ�TXDOLW\�EHWZHHQ�RQH�VHUYLFH�DQG�LWV�VXEVWLWXWH�LV�HVWLPDWHG��7KH�PRVW�IUHTXHQW�
SUDFWLFHV�DUH���

x ,PSXWDWLRQ�SULFHV��

,W� LV� LPSXWHG� WKH�YDULDWLRQ�RI� WKH�DYHUDJH�SULFH�RI�DQ�DJJUHJDWH� WR�ZKLFK� WKH�
SURGXFW�EHORQJV��

x ,QIRUPDWLRQ�SURYLGHG�E\�H[SHUWV��

([SHUWV�RU�VSHFLDOLVWV�RQ�WKH�SURGXFW�DUH�DVNHG�ZKLFK�DPRXQW�RI�WKH�GLIIHUHQFH�
EHWZHHQ� WKH�SULFHV�RI� WKH�SURGXFWV� �VXEVWLWXWH�DQG�VXEVWLWXWHG�� LV�GXH� WR� WKH�
GLIIHUHQFH�LQ�TXDOLW\�EHWZHHQ�ERWK��

x 2YHUODS�SULFHV��

7KH�YDOXH�RI�WKH�TXDOLW\�GLIIHUHQFH�EHWZHHQ�WKH�VXEVWLWXWHG�DQG�WKH�VXEVWLWXWH�
SURGXFW�LV�WKH�SULFH�GLIIHUHQFH�EHWZHHQ�WKHP�LQ�WKH�RYHUODS�SHULRG��L�H��LQ�WKH�
SHULRG�LQ�ZKLFK�ERWK�SURGXFWV�DUH�IRU�VDOH���

,Q�PRVW� FDVHV�� WKH�PHWKRG�XVHG� WR�PDNH�TXDOLW\� DGMXVWPHQWV� LQ� WKH�663,� LV� WKH�
LPSXWDWLRQ�SULFHV��

�����(YDOXDWLRQ�RI�FRPSDUDELOLW\�RI�SULFH�GDWD�ZLWK�RXWSXW�GDWD� �

,Q�6SDLQ��WKH�VDPSOH�RI�633,�DQG�WKH�VDPSOH�WKH�6HUYLFHV�6HFWRU�$FWLYLW\�,QGLFDWRUV�
�WXUQRYHU�LQGLFHV��DUH�REWDLQHG�IURP�WKH�VDPH�VDPSOH�XQLYHUVH���

7KH�6WUXFWXUDO�%XVLQHVV�6XUYH\� �6%6��LV�XVHG�DV�VDPSOLQJ�IUDPH�DV� WKH�WXUQRYHU�
LQIRUPDWLRQ�LV�QHFHVVDU\�WR�GR�WKH�FXW�RII�VDPSOLQJ��

%RWK��WXUQRYHU�LQGLFHV�DQG�6%6�DUH�EDVHG�RQ�PDLQ�DFWLYLW\��ZKLFK�PHDQV�WKH�HQWLUH�
WXUQRYHU�RI�WKH�FRPSDQ\�LV�FKDUJHG�WR�LWV�PDLQ�DFWLYLW\��ZKLOH�WKH�633,�LV�FDUULHG�RXW�
E\�SURGXFW�� ,Q� WKH�FXUUHQW�DFWLYLWLHV�� UHQWLQJ�RI�PRWRU�YHKLFOHV�� WKHUH� LV�QRW� D�ELJ�
GLIIHUHQFH��VLQFH�WKH�VHFRQGDU\�DFWLYLWLHV�RI�WKHVH�FRPSDQLHV�GR�QRW�KDYH�D�JUHDW�
ZHLJKW�LQ�WKH�WRWDO�YROXPH�RI�WKH�FRPSDQ\��EDVHG�RQ�WKH�GDWD�WKH\�GHFODUHG�LQ�WKH�
633,�VXUYH\���7KLV�GLIIHUHQFH�� ODUJHU� LQ�RWKHU�DFWLYLWLHV��ZLOO�EH�RYHUFRPH�ZLWK�WKH�
HQWU\�RI�WKH�QHZ�5HJXODWLRQ�RI�WKH�(XURSHDQ�8QLRQ��)5,%6��ZKHUH�WKH�VDPSOH�XQLW�
LV�FKDQJHG�WR�WKH�.$8�IRU�ERWK�VWDWLVWLFV��)RU�VWUXFWXUDO�VWDWLVWLFV��WKH�VDPSOH�XQLW�
ZLOO�EH�WKH�HQWHUSULVH��EXW�LQ�RUGHU�WR�FRQWLQXH�XVLQJ�LWV�GDWD�DV�ZHLJKWV�IRU�WKH�633,��
LQ�6SDLQ�D�FXVWRPL]HG�DQDO\VLV�ZLOO�EH�FDUULHG�RXW�E\�.$8��

$QRWKHU�GLIIHUHQFH�WKDW�H[LVWV�EHWZHHQ�633,�DQG�WXUQRYHU�LQGLFHV�LV�WKH�SHULRGLFLW\��
7KH� IRUPHU� LV� FROOHFWHG� DQG� SXEOLVKHG� RQ� D� TXDUWHUO\� EDVLV� ZKLOH� WKH� ODWWHU� DUH�
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PRQWKO\�� 7KLV� LV� DQRWKHU� FKDOOHQJH� IRU� XVLQJ� 633,� DV� YROXPH� LQGH[� GHIODWRU� WR�
FDOFXODWH�WKH�SURGXFWLRQ�LQGH[�RI�WKH�VHUYLFHV�VHFWRU��ZKLFK�ZLOO�DOVR�EH�PRQWKO\��

���(YDOXDWLRQ�RI�PHDVXUHPHQW�

&XUUHQWO\�� WKH� 6SDQLVK� 633,� IRU� UHQWLQJ� DQG� OHDVLQJ� RI�PRWRU� YHKLFOHV� LV� XQGHU�
GHYHORSPHQW��'DWD�FROOHFWLRQ�EHJXQ�LQ�WKH�WKLUG�TXDUWHU�RI������DQG�WKH�ILUVW�LQGH[�
FDOFXODWHG�LV�UHIHUUHG�WR�ILUVW�TXDUWHU�RI�������:H�DUH�VWLOO�LQ�WKH�LQLWLDO�SKDVH�RI�GDWD�
FOHDQLQJ��ERWK�SULFHV�DQG�GHVFULSWLRQ�RI�VXEYDULHWLHV��VLQFH�XQWLO�VRPH�SHULRGV�DUH�
DYDLODEOH� LW� FDQĕW� EH� HYDOXDWHG� LI� WKH� FRPSDQLHV� DUH� SURYLGLQJ� SULFHV� RI�
KRPRJHQHRXV� VHUYLFHV� RU� LI� WKHUH� LV� VRPH� FKDUDFWHULVWLF� QR� VSHFLILHG� LQ� WKH�
GHVFULSWLRQ� ZKLFK� PDNHV� YDULDWLRQV� DUH� GXH� WR� TXDOLW\� FKDQJH� LQVWHDG� RI� SULFH�
YDULDWLRQ��

6LQFH�WKH�GLVVHPLQDWLRQ�RI�WKLV�LQGH[�ZLOO�QRW�EH�XQWLO�WKH�QH[W�FKDQJH�RI�\HDU��ZH�
KDYH� HQRXJK� WLPH� WR� FDOFXODWH� LQGLFHV� ZLWK� DOO� QHZ� LQIRUPDWLRQ� SURYLGHG� E\�
FRPSDQLHV��ZHLJKWV�DQG�SULFHV���:KHQ�WKH�633,�RI�WKLV�DFWLYLW\�LV�FDOFXODWHG�ZLWK�DOO�
WKH�DYDLODEOH� LQIRUPDWLRQ�DQG� WKH�GDWD� LV�YDOLGDWHG�� LW�ZLOO�EH�DEOH� WR�EH�XVHG� WR�
GHIODWH�WKH�YROXPH�LQGLFHV�DQG�WKXV�FDOFXODWH�WKH�SURGXFWLRQ�LQGLFHV�RI�WKLV�VHFWRU��
DV�ZHOO�DV�GHIODWRUV�LQ�WKH�1DWLRQDO�$FFRXQWV��

&XUUHQWO\�� DOO� 633,� SXEOLVK� LQ� 6SDLQ� DUH� %�%� LQGLFHV�� DV� UHTXLUHG�E\� WKH� FXUUHQW�
(XURSHDQ� 5HJXODWLRQ�� +RZHYHU�� LQ� WKH� QH[W� (8� 5HJXODWLRQ� �)5,%6��� 633,V� DUH�
H[SHFWHG�WR�EH�%�$OO��ZKLFK�LV�ZK\�WKH�LQGLFHV�RI�QHZ�DFWLYLWLHV�DUH�DOUHDG\�EHLQJ�
GHYHORSHG�XQGHU�WKLV�QHZ�DSSURDFK��$OO�WKH�QHZ�DFWLYLWLHV�UHTXLUHG�E\�)5,%6�ZLOO�
EH� SXEOLVKHG� IRU� WKH� QH[W� FKDQJH� RI� EDVH� LQFOXGLQJ� WKH� LQGLFHV� RI� UHQWLQJ� DQG�
OHDVLQJ�RI�PRWRU�YHKLFOHV��DOWKRXJK�WKH\�DUH�PRUH�DGYDQFHG�WKDQ�WKH�UHVW�


