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

KDYH EHHQ SURGXFHG E\ HVWDEOLVKPHQWV RXWVLGH WKDW ¶VHFWRU·1 7KHVH HVWDEOLVKPHQWV DUH

HLWKHU $XVWUDOLDQ PDQXIDFWXULQJ HVWDEOLVKPHQWV FODVVLILHG WR RWKHU PDQXIDFWXULQJ

¶VHFWRUV· RU WR RWKHU GLYLVLRQV RI $XVWUDOLDQ LQGXVWU\ +H1J1 ¶$JULFXOWXUH/ )RUHVWU\ DQG

)LVKLQJ· RU ¶0LQLQJ·, RU DUH RYHUVHDV SURGXFHUV +LQFOXGLQJ RYHUVHDV PDQXIDFWXULQJ

HVWDEOLVKPHQWV,1

&/$66,),&$7,21 6 7KH 0DQXIDFWXULQJ 'LYLVLRQ LQGH[ PHDVXUHV FKDQJHV LQ WKH SULFHV RI PDWHULDOV XVHG
E\ HVWDEOLVKPHQWV FODVVLILHG WR $XVWUDOLDQ DQG 1HZ =HDODQG 6WDQGDUG ,QGXVWULDO

&ODVVLILFDWLRQ +$1=6,&, 'LYLVLRQ &/ 0DQXIDFWXULQJ/ ZKLFK KDYH EHHQ SXUFKDVHG RU

WUDQVIHUUHG LQ IURP HVWDEOLVKPHQWV RXWVLGH WKH 0DQXIDFWXULQJ 'LYLVLRQ1 ,W H[FOXGHV

VHPL²SURFHVVHG PDWHULDOV ZKLFK KDYH EHHQ SURGXFHG E\ HVWDEOLVKPHQWV ZLWKLQ WKH

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

0DQXIDFWXULQJ 'LYLVLRQ1 7KH LQGH[ UHIOHFWV SXUFKDVHV RI PDWHULDOV DW WKH SRLQW RI HQWU\

WR WKH 0DQXIDFWXULQJ 'LYLVLRQ1

7 7KH LQGH[HV IRU $1=6,& 6XEGLYLVLRQV DQG *URXSV PHDVXUH FKDQJHV LQ SULFHV RI
PDWHULDOV XVHG E\ HVWDEOLVKPHQWV FODVVLILHG WR HDFK GHILQHG $1=6,& PDQXIDFWXULQJ

¶VHFWRU· ZKLFK KDYH EHHQ SXUFKDVHG RU WUDQVIHUUHG LQ IURP HVWDEOLVKPHQWV RXWVLGH WKDW

¶VHFWRU·1 7KHVH H[FOXGH VHPL²SURFHVVHG PDWHULDOV ZKLFK KDYH EHHQ SURGXFHG E\

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

WKH VDPH ¶VHFWRU·1 7KH SULFLQJ DQG ZHLJKWV IRU WKHVH QHW ¶VHFWRU· LQGH[HV WKHUHIRUH

UHIOHFW SXUFKDVHV DQG WUDQVIHUV LQ DW WKH SRLQW RI HQWU\ WR WKH UHVSHFWLYH $1=6,&

6XEGLYLVLRQ RU *URXSV 1

8 7KH FRYHUDJH RI WKH $1=6,& 6XEGLYLVLRQ DQG *URXS SULFH LQGH[HV VKRZQ LQ WDEOH 7
RI WKLV SXEOLFDWLRQ LV DV IROORZV=

)RRG/ EHYHUDJHV DQG WREDFFR ³ $1=6,& 6XEGLYLVLRQ 54 )RRG/ %HYHUDJH DQG 7REDFFR

0DQXIDFWXULQJ>

7H[WLOHV DQG WH[WLOH SURGXFWV ³ $1=6,& *URXS 554 7H[WLOH/ )LEUH/ <DUQ DQG

:RYHQ )DEULF 0DQXIDFWXULQJ DQG *URXS 555 7H[WLOH 3URGXFW 0DQXIDFWXULQJ>

.QLWWLQJ PLOOV DQG FORWKLQJ ³ $1=6,& *URXS 556 .QLWWLQJ 0LOOV DQG *URXS 557

&ORWKLQJ 0DQXIDFWXULQJ>

)RRWZHDU ³ $1=6,& *URXS 558 )RRWZHDU 0DQXIDFWXULQJ>

/HDWKHU DQG OHDWKHU SURGXFWV ³ $1=6,& *URXS 559 /HDWKHU DQG /HDWKHU 3URGXFW

0DQXIDFWXULQJ>

6DZPLOOLQJ DQG WLPEHU SURGXFWV ³ $1=6,& *URXS 564 /RJ 6DZPLOOLQJ DQG

7LPEHU 'UHVVLQJ DQG *URXS 565 2WKHU :RRG 3URGXFW 0DQXIDFWXULQJ>

3DSHU DQG SDSHU SURGXFWV ³ $1=6,& *URXS 566 3DSHU DQG 3DSHU 3URGXFW

0DQXIDFWXULQJ>

3ULQWLQJ DQG SXEOLVKLQJ ³ $1=6,& 6XEGLYLVLRQ 57 3ULQWLQJ/ 3XEOLVKLQJ DQG

5HFRUGHG 0HGLD>
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&/$66,),&$7,21 FRQWLQXHG 3HWUROHXP DQG FRDO SURGXFWV ³ $1=6,& *URXS 584 3HWUROHXP 5HILQLQJ DQG

*URXS 585 3HWUROHXP DQG &RDO 3URGXFW 0DQXIDFWXULQJ Q1H1F1>

&KHPLFDOV ³ $1=6,& *URXS 586 %DVLF &KHPLFDO 0DQXIDFWXULQJ DQG *URXS 587

2WKHU &KHPLFDO 3URGXFW 0DQXIDFWXULQJ>

5XEEHU DQG SODVWLFV ³ $1=6,& *URXS 588 5XEEHU 3URGXFW 0DQXIDFWXULQJ DQG

*URXS 589 3ODVWLF 3URGXFW 0DQXIDFWXULQJ>

1RQ²PHWDOOLF PLQHUDO SURGXFWV ³ $1=6,& 6XEGLYLVLRQ 59 1RQ²0HWDOOLF 0LQHUDO

3URGXFW 0DQXIDFWXULQJ>

%DVLF PHWDO SURGXFWV ³ $1=6,& *URXS 5:4 ,URQ DQG 6WHHO 0DQXIDFWXULQJ> *URXS

5:5 %DVLF 1RQ²)HUURXV 0HWDO 0DQXIDFWXULQJ DQG *URXS 5:6 1RQ²)HUURXV %DVLF

0HWDO 3URGXFW 0DQXIDFWXULQJ>

)DEULFDWHG PHWDO SURGXFWV ³ $1=6,& *URXS 5:7 6WUXFWXUDO 0HWDO 3URGXFW

0DQXIDFWXULQJ> *URXS 5:8 6KHHW 0HWDO 3URGXFW 0DQXIDFWXULQJ DQG *URXS 5:9

)DEULFDWHG 0HWDO 3URGXFW 0DQXIDFWXULQJ>

7UDQVSRUW HTXLSPHQW DQG SDUWV ³ $1=6,& *URXS 5;4 0RWRU 9HKLFOH DQG 3DUW

0DQXIDFWXULQJ DQG *URXS 5;5 2WKHU 7UDQVSRUW (TXLSPHQW 0DQXIDFWXULQJ>

(OHFWURQLF HTXLSPHQW DQG RWKHU PDFKLQHU\ ³ $1=6,& *URXS 5;6 3KRWRJUDSKLF

DQG 6FLHQWLILF (TXLSPHQW 0DQXIDFWXULQJ> *URXS 5;7 (OHFWURQLF (TXLSPHQW

0DQXIDFWXULQJ> *URXS 5;8 (OHFWULFDO (TXLSPHQW DQG $SSOLDQFH 0DQXIDFWXULQJ DQG

*URXS 5;9 ,QGXVWULDO 0DFKLQHU\ DQG (TXLSPHQW 0DQXIDFWXULQJ>

2WKHU PDQXIDFWXULQJ ³ $1=6,& 6XEGLYLVLRQ 5< 2WKHU 0DQXIDFWXULQJ1

,7(06 $1' :(,*+76 9 7KH LQGH[HV DUH IL[HG ZHLJKWV LQGH[HV1 7KH LWHPV LQFOXGHG LQ WKH LQGH[HV ZHUH
VHOHFWHG RQ WKH EDVLV RI WKH YDOXHV RI PDWHULDOV XVHG LQ 4<;<²<31 7KH VHOHFWHG LWHPV

ZHUH DOORFDWHG ZHLJKWV LQ DFFRUGDQFH ZLWK WKH HVWLPDWHG YDOXH RI PDQXIDFWXULQJ XVDJH1

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

WKRVH RI GLUHFWO\ SULFHG PDWHULDOV1

; 0DWHULDOV KDYH EHHQ JURXSHG RQ WKH EDVLV RI $1=6,& LQGXVWU\ RI RULJLQ +L1H1 WKH
LQGXVWU\ LQ ZKLFK/ LQ DFFRUGDQFH ZLWK WKH FODVVLILFDWLRQ UXOHV RI $1=6,&/ WKH PDWHULDOV

DUH SULPDULO\ SURGXFHG LQ $XVWUDOLD RU WKH LQGXVWU\ LQ ZKLFK WKH PDWHULDOV ZRXOG EH

FODVVLILHG KDG WKH PDWHULDOV EHHQ SURGXFHG LQ $XVWUDOLD,1 3HUFHQWDJH FRQWULEXWLRQV/ LQ

4<;<²<3/ RI LQGLYLGXDO PDWHULDOV WR WKH 0DQXIDFWXULQJ 'LYLVLRQ DV D ZKROH DQG WR WKH

$1=6,& 6XEGLYLVLRQ DQG *URXS LQGH[HV DUH VKRZQ LQ $SSHQGL[ $ RI WKH -XO\ 4<<9 LVVXH

RI WKLV SXEOLFDWLRQ1

35,&( 0($685(0(17 < 3ULFHV RI WKHVH PDWHULDOV DUH JHQHUDOO\ REWDLQHG IURP VXSSOLHUV +SURGXFHUV DQG
ZKROHVDOHUV,1 3ULFHV RI LPSRUWHG PDWHULDOV DUH JHQHUDOO\ REWDLQHG IURP LPSRUWHUV DQG

UHODWH WR VKLSPHQWV DUULYLQJ LQ $XVWUDOLD LQ WKH TXDUWHU1

43 ,Q FRQFHSW/ SULFLQJ IRU WKHVH LQGH[HV LV DW WKH SRLQW DW ZKLFK WKH PDWHULDO SK\VLFDOO\
HQWHUV WKH GHILQHG PDQXIDFWXULQJ ¶VHFWRU·1 7KHUHIRUH/ DV IDU DV SRVVLEOH SULFHV DUH RQ D

¶GHOLYHUHG LQWR VWRUH· EDVLV1
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35,&( 0($685(0(17 FRQWLQXHG 44 7UDQVIHUV ZKLFK GR QRW WDNH SODFH RQ WKH RSHQ PDUNHW SUHVHQW SUREOHPV IRU WKH

PHDVXUHPHQW RI SULFH FKDQJH1 $Q H[DPSOH LV ZKHUH D YHUWLFDOO\ LQWHJUDWHG HQWHUSULVH

H[WUDFWV D PLQHUDO +PLQLQJ DFWLYLW\, DQG DOVR SURFHVVHV LW +PDQXIDFWXULQJ DFWLYLW\,1 6LQFH

PDWHULDO LV WUDQVIHUUHG IURP RQH SDUW RI WKH HQWHUSULVH WR DQRWKHU WKHUH LV XVXDOO\ QR

WUDQVDFWLRQ SULFH1 ,Q VXFK LQVWDQFHV/ YDULRXV PHWKRGV RI LPSXWLQJ FKDQJHV LQ PDUNHW

SULFHV KDYH EHHQ DGRSWHG1 'HSHQGLQJ RQ FLUFXPVWDQFHV DQG WKH DYDLODELOLW\ RI GDWD/

WKHVH PHWKRGV LQFOXGH XVLQJ FKDQJHV LQ RSSRUWXQLW\ FRVW +EDVHG/ IRU H[DPSOH/ RQ WKH

SULFH RI WKH PDWHULDO LQ DQ HVWDEOLVKHG PDUNHW, RU FKDQJHV LQ WKH FRVW +EDVHG RQ

H[SHQVHV DFWXDOO\ LQFXUUHG LQ REWDLQLQJ WKH PDWHULDO,1 ,PSXWDWLRQV RI WKLV NLQG/ IRU

H[DPSOH/ HQWHU SDUWO\ LQWR SULFH VHULHV IRU RUHV XVHG LQ WKH PDQXIDFWXUH RI PHWDO

FRQFHQWUDWHV1

45 ,Q WKH FDVH RI VRPH VHDVRQDO PDWHULDOV VXFK DV IUXLW DQG YHJHWDEOHV/ ZKHUH
GHOLYHULHV GR QRW RFFXU RYHU WKH ZKROH \HDU/ WKH SUHYLRXV VHDVRQ·V SULFHV DUH UHSHDWHG

IRU WKH TXDUWHUV RXWVLGH WKH VHOOLQJ VHDVRQ XQWLO WKH VXEVHTXHQW VHDVRQ·V SULFHV EHFRPH

RSHUDWLYH1

46 )RU VRPH LWHPV/ ZKHUH SULFHV DUH RQO\ GHWHUPLQHG DQQXDOO\/ WKH ILQDO SULFHV DUH
VRPHWLPHV QRW NQRZQ XQWLO WKH UHOHYDQW VHDVRQ RU FRQWUDFW SHULRG KDV EHHQ DW OHDVW

SDUWO\ FRPSOHWHG1 (VWLPDWHV RI WKH FXUUHQW VHDVRQ RU FRQWUDFW SHULRG SULFH DUH XVHG LQ

LQGH[ FDOFXODWLRQV XQWLO WKH ILQDO SULFH EHFRPHV DYDLODEOH1

,1'(; 180%(56 47 ,QGH[ QXPEHUV IRU ILQDQFLDO \HDUV DUH VLPSOH DYHUDJHV RI TXDUWHUO\ LQGH[ QXPEHUV1

5(9,6,216 48 ,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 49 &DUH VKRXOG EH WDNHQ ZKHQ LQWHUSUHWLQJ TXDUWHU²WR²TXDUWHU PRYHPHQWV LQ WKH
LQGH[HV DV VKRUW²WHUP PRYHPHQWV GR QRW QHFHVVDULO\ LQGLFDWH FKDQJHV LQ WUHQG1

4: 0RYHPHQWV LQ LQGH[HV IURP RQH SHULRG WR DQRWKHU FDQ EH H[SUHVVHG DV HLWKHU
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<<: 43;15 +VHH 7DEOH 4,

'HFHPEHU 4XDUWHU 4<<9 43914 +VHH 7DEOH 4,

&KDQJH LQ LQGH[ SRLQWV 513

3HUFHQWDJH FKDQJH 513
[ 433  513

43914

4; 7DEOH 6 SURYLGHV DQ DQDO\VLV RI WKH FRQWULEXWLRQV PDWHULDOV +FODVVLILHG E\ $1=6,&
LQGXVWU\ RI RULJLQ, PDNH WR WKH WRWDO 0DQXIDFWXULQJ 'LYLVLRQ LQGH[1 )RU H[DPSOH/ *UDLQ

VKHHS DQG EHHI FDWWOH IDUPLQJ FRQWULEXWHG 48165 LQGH[ SRLQWV WR WKH WRWDO

0DQXIDFWXULQJ GLYLVLRQ LQGH[ QXPEHU RI 43;15 IRU 'HFHPEHU 4XDUWHU 4<<: DQG 314:

LQGH[ SRLQWV WR WKH QHW FKDQJH RI 41:3 LQGH[ SRLQWV1

)857+(5 ,1)250$7,21 4< )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
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5(/$7(' 38%/,&$7,216 53 8VHUV PD\ DOVR ZLVK WR UHIHU WR WKH IROORZLQJ SXEOLFDWLRQV ZKLFK DUH DYDLODEOH IURP

$%6 %RRNVKRSV=

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

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

3ULFH ,QGH[ RI $UWLFOHV 3URGXFHG E\ 0DQXIDFWXULQJ ,QGXVWU\/ $XVWUDOLD +974513,

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,

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

([SRUW 3ULFH ,QGH[/ $XVWUDOLD +973813,1

54 &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 55 $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

:RKRUR 1GRKKR RQ 35 9585 9757 RU WR DQ\ $%6 RIILFH1

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

U UHYLVHG
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