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&KDSWHU�����*HQHUDO�EDFNJURXQG��IHDWXUHV�DQG�SURFHGXUHV�
�

������,QWURGXFWLRQ�
�
,Q�WKH�1HWKHUODQGV��WKH�FRPSLODWLRQ�RI�LQGXVWU\�E\�LQGXVWU\�LQSXW�RXWSXW�WDEOHV�DV�SDUW�RI�WKH�UHJXODU�
QDWLRQDO�DFFRXQWV�GDWD�JRHV�EDFN�WR�WKH�ILIWLHV��)URP������RQZDUGV��L�R�WDEOHV�LQ�FRQVWDQW�SULFHV��QH[W�
WR�WDEOHV�LQ�FXUUHQW�SULFHV��EHFDPH�VWDQGDUG�SURFHGXUH��0RUH�WKDQ�ILIWHHQ�\HDUV�DJR��LQ�WKH�HDUO\�
HLJKWLHV��WKH�GHFLVLRQ�ZDV�PDGH�WR�VHW�XS�D�QHZ�EDODQFLQJ�V\VWHP��EDVHG�RQ�VXSSO\�DQG�XVH�WDEOHV�ERWK�
LQ�FXUUHQW�DQG�FRQVWDQW�SULFHV��7KH�VXSHULRULW\�RI�WKH�VXSSO\�DQG�XVH�WDEOHV��DV�D�EDODQFLQJ�IUDPHZRUN�
ZDV�WKH�PDLQ�UHDVRQ�IRU�WKLV�PRYH��&RQWUDU\�WR�L�R�WDEOHV��VXSSO\�DQG�XVH�WDEOHV�PDNH�RSWLPDO�XVH�RI�
DYDLODEOH�VRXUFHV�VLQFH�SURGXFWLRQ�VWDWLVWLFV��IRUHLJQ�WUDGH�VWDWLVWLFV��GDWD�RQ�FRQVXPSWLRQ�DQG�FDSLWDO�
IRUPDWLRQ�DOO�FRQWDLQ�LQIRUPDWLRQ�RQ�SURGXFWV� 7KHUHIRUH��WKH������¶���UHYLVLRQ�RI�WKH�'XWFK�QDWLRQDO�
DFFRXQWV�QRW�RQO\�LQWURGXFHG�D�JUHDW�QXPEHU�RI�LPSURYHG�HVWLPDWHV�EXW�LW�ZDV�DOVR�WKH�VWDUWLQJ�SRLQW�RI�
D QHZ�DQG�EHWWHU�ZD\�RI�QDWLRQDO�DFFRXQWV�EDODQFLQJ��
1RZ��\HDUV�ODWHU��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�LQWURGXFWLRQ�RI�VXSSO\�DQG�XVH�WDEOHV�KDV�LPSURYHG�WKH�
TXDOLW\�RI�WKH�HVWLPDWHV��$�FORVHU�OLQN�ZLWK�VRXUFH�VWDWLVWLFV�RQ�VXSSO\�DQG�XVH�LQ�FXUUHQW�SULFHV�DQG���
PD\EH�HYHQ�PRUH�LPSRUWDQW���ZLWK�SULFH�VWDWLVWLFV�VXPV�XS�WKH�PDLQ�UHDVRQ�IRU�WKLV�LPSURYHPHQW���
�

������3URGXFWLRQ�DSSURDFK�YHUVXV�H[SHQGLWXUH�DSSURDFK�
�
D��&XUUHQW��SULFH�HVWLPDWHV��
�
3URGXFWLRQ�DSSURDFK�
�
7KH�PDMRULW\�RI�WKH�GDWD�RQ�RXWSXW��LQWHUPHGLDWH�FRQVXPSWLRQ�RI�JRRGV�DQG�VHUYLFHV�DQG�YDOXH�DGGHG�
E\�LQGXVWU\�DUH�GHULYHG�IURP�DQQXDO�SURGXFWLRQ�VXUYH\V��JRYHUQPHQW�VWDWLVWLFV��VWDWLVWLFV�RQ�FRVWV�DQG�
ILQDQFLQJ��H�J��KHDOWK�FDUH��HWF��$Q�H[WHQVLYH�&HQWUDO�%XVLQHVV�5HJLVWHU�LV�XVHG�LQ�FR�RUGLQDWLQJ�WKH�
VXUYH\V�RQ�HVWDEOLVKPHQWV���
,PSRUWDQW�RWKHU�VRXUFHV�LQFOXGH�DQQXDO�LQIRUPDWLRQ�RQ�WKH�IORZV�RI�DJULFXOWXUDO�FRPPRGLWLHV�LQ�
FRPELQDWLRQ�ZLWK�SULFH�LQIRUPDWLRQ��LQIRUPDWLRQ�RQ�ILQDQFLDO�DQG�QRQ�ILQDQFLDO�DFWLYLWLHV�SURYLGHG�E\�
FRPPHUFLDO�EDQNV�WR�WKH�'XWFK�1DWLRQDO�%DQN��'1%���UHSRUWLQJ�VWDWHPHQWV�IURP�LQVXUDQFH�FRPSDQLHV�
WR�WKH�&KDPEHU�RI�,QVXUDQFH��KRXVLQJ�VWDWLVWLFV�LQ�FRPELQDWLRQ�ZLWK�UHQW�VXUYH\V�DQG�VWDWLVWLFV�RQ�ROG�
SHRSOH¶V�KRPHV���
$ PLQRULW\�RI�HVWLPDWHV�RI�RXWSXW��H�J��SDUWV�RI�WKH�VRFLDO�VHUYLFH�VHFWRU�DQG�WKH�FXOWXUDO�DQG�UHFUHDWLRQ�
DQG�VSRUWV�VHFWRU��DUH�EDVHG�RQ�GDWD�IURP�VWDWLVWLFV�RQ�ZDJHV��RFFXSLHG�SHUVRQV��HWF����
�
([SHQGLWXUH�DSSURDFK�
�
7KH�SULQFLSDO�VRXUFH�IRU�WKH�LPSRUWV�DQG�H[SRUWV�RI�PHUFKDQGLVH�DUH�WKH�'XWFK�LQWHUQDWLRQDO�WUDGH�
VWDWLVWLFV��7KH�OHYHO�RI�GHWDLO�LQ�WKLV�VWDWLVWLFV�LV�YHU\�KLJK��RYHU��������SURGXFW�JURXSV����
$Q�LPSRUWDQW�VRXUFH�IRU�WKH�LPSRUWV�DQG�H[SRUWV�RI�VHUYLFHV�DUH�WKH�'XWFK�VWDWLVWLFV�RQ�LQWHUQDWLRQDO�
WUDGH�LQ�VHUYLFHV��)RU�D�QXPEHU�RI�LQWHUQDWLRQDO�VHUYLFH�WUDQVDFWLRQV�WKH�QDWLRQDO�DFFRXQWV�GDWD�DUH�
GHULYHG�IURP�SURGXFWLRQ�VWDWLVWLFV��H�J��WUDQVSRUW��PDQXIDFWXULQJ��DQG�JRYHUQPHQW�DFFRXQWV�HWF���
�
7KH�FRPSLODWLRQ�RI�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH�RI�KRXVHKROGV�LV�PDLQO\�EDVHG�RQ�D�FRPELQDWLRQ�RI�
GDWD�IURP�WKH�%XGJHW�6XUYH\�DQG�WKH�WXUQ�RYHU�VXUYH\V�IRU�WKH�UHWDLO�WUDGH���
$ SDUW�RI�WKH�HVWLPDWH�RI�SULYDWH�FRQVXPSWLRQ�LV�EDVHG�RQ�FRPPRGLW\�IORZ�GDWD��H�J��LPSXWHG�VHUYLFHV�
RI�RZQHU�RFFXSLHG�GZHOOLQJV��KHDOWK�VHUYLFHV��OLIH�LQVXUDQFH�VHUYLFHV�DQG�VRFLDO�VHUYLFHV���
7KH�FRPPRGLW\�IORZ�PHWKRG�LV�DOVR�XVHG�IRU�VRPH�JRRGV�DQG�VHUYLFHV��VXFK�DV�VHUYLFHV�RI�KRWHOV��
FDIHV�DQG�UHVWDXUDQWV��GLUHFWO\�SDLG�EDQNLQJ�VHUYLFHV�DQG�FDVXDOW\�LQVXUDQFH�VHUYLFHV���
�
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)LQDO�FRQVXPSWLRQ�H[SHQGLWXUH�E\�WKH�JRYHUQPHQW�LV�GHULYHG�DV�D�UHVLGXDO��RXWSXW�PLQXV�VDOHV��IURP�
WKH�JRYHUQPHQW�DFFRXQWV���
�
7KH�PDLQ�VRXUFHV�IRU�WKH�HVWLPDWHV�RI�JURVV�IL[HG�FDSLWDO�IRUPDWLRQ�DUH�WKH�6WDWLVWLFV�RQ�IL[HG�FDSLWDO�
IRUPDWLRQ��VHYHUDO�LQGXVWULHV���WKH�JRYHUQPHQW�DFFRXQWV��WKH�DQQXDO�UHSRUWV�RI�EDQNV�DQG�LQVXUDQFH�
FRPSDQLHV��WKH�VWDWLVWLFV�RQ�DXWRPDWLRQ�DQG�EXVLQHVV�ILQDQFH�VWDWLVWLFV���
�
&RQFOXVLRQ�
�
,W�FDQ�EH�FRQFOXGHG�WKDW�IRU�WKH�JUHDWHU�SDUW�RI�WKH�'XWFK�VXSSO\�DQG�XVH�WDEOHV�ERWK�WKH�SURGXFWLRQ�
DSSURDFK�DQG�WKH�H[SHQGLWXUH�DSSURDFK�DUH�DSSOLHG�VLQFH�HVWLPDWHV�RQ�SURGXFWLRQ�DQG�H[SHQGLWXUH�
VWHP�IURP�LQGHSHQGHQW�VRXUFHV��)RU�D�PLQRU�SDUW�RI�WKH�WDEOHV��WKH�SURGXFWLRQ�DSSURDFK�LV�GRPLQDQW���
�
E��&RQVWDQW��SULFH�HVWLPDWHV��
�
3URGXFWLRQ�DSSURDFK��
�
7KH�PDMRULW\�RI�WKH�LQGLFDWRUV�DSSOLHG�IRU�WKH�GHIODWLRQ�RI�SURGXFWLRQ�DUH�GLUHFWO\�UHODWHG�WR�RXWSXW��
([DPSOHV�DUH�33,¶V�DQG�TXDQWLW\�LQGLFHV�RI�RXWSXW��,Q�SDUWV�RI�WKH�VHUYLFH�VHFWRU��&3,�DUH�XVHG�DV�
DSSUR[LPDWH�LQGLFDWRUV�IRU�WKH�GHIODWLRQ�RI�RXWSXW��)RU�VRPH�LQGXVWULHV�LQ�WKH�VHUYLFH�VHFWRU�DQG�LQ�WKH�
FRQVWUXFWLRQ�LQGXVWU\��IRU�WKH�WLPH�EHLQJ��LQSXW�LQGLFDWRUV�E\�LQGXVWU\�DUH�XVHG�IRU�WKH�GHIODWLRQ�RI�
RXWSXW���
�
([SHQGLWXUH�DSSURDFK��
�
,PSRUWV�DQG�H[SRUWV�RI�PHUFKDQGLVH�DUH�PDLQO\�GHIODWHG�E\�33,¶V�IRU�LPSRUWV�DQG�H[SRUWV�E\�
HQWHUSULVHV���
)RU�LPSRUWV�DQG�H[SRUWV�RI�VHUYLFHV��QR�GLUHFW�SULFH�LQGLFHV�DUH�DYDLODEOH��7KH\�DUH�GHIODWHG�E\�WKH�
GHIODWRUV�RI�WKH�FRUUHVSRQGLQJ�GRPHVWLF�RXWSXW���
�
7KH�PDMRULW\�RI�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�DSSO\LQJ�FRQVXPHU�SULFH�LQGLFHV��,Q��
RWKHU�FDVHV��GHIODWRUV�RI�RXWSXW�DUH�DSSOLHG���
�
)RU�JURVV�FDSLWDO�IRUPDWLRQ��QR�GLUHFW�SULFH�LQGLFHV�DUH�DYDLODEOH��2XWSXW�GHIODWRUV�DUH�XVHG�DV�
DSSUR[LPDWH�LQGLFDWRUV���
�
&RQFOXVLRQ�
�
)RU�D�SDUW�RI�WKH�'XWFK�VXSSO\�DQG�XVH�WDEOHV�LQ�FRQVWDQW�SULFHV�ERWK�WKH�SURGXFWLRQ�DSSURDFK�DQG�WKH�
H[SHQGLWXUH�DSSURDFK�DUH�DSSOLHG�VLQFH�WKH�GHIODWRUV�IRU�SURGXFWLRQ�DQG�H[SHQGLWXUH�VWHP�IURP�
LQGHSHQGHQW�VRXUFHV��+RZHYHU��VLQFH�RXWSXW�GHIODWRUV�DUH�XVHG�IRU�JURVV�IL[HG�FDSLWDO�IRUPDWLRQ��IRU�
LPSRUWV�DQG�H[SRUWV�RI�VHUYLFHV�DQG�IRU�D�SDUW�RI�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LW�FDQ�EH�
FRQFOXGHG�WKDW��RYHUDOO��WKH�SURGXFWLRQ�DSSURDFK�LV�PRUH�LPSRUWDQW�WKDQ�WKH�H[SHQGLWXUH�DSSURDFK����
�

������6LPXOWDQHRXV�FRPSLODWLRQ�DQG�EDODQFLQJ�RI�FXUUHQW�DQG�FRQVWDQW�SULFH�WDEOHV�
�
8S�XQWLO�WKH�HDUO\�¶HLJKWLHV��WKH�LQWHJUDWLRQ�RI�QDWLRQDO�DFFRXQWV�GDWD�DW�6WDWLVWLFV�1HWKHUODQGV�ZDV�
SHUIRUPHG�LQ�FXUUHQW�SULFHV�ZLWK�D�URXJK�GHIODWLQJ�SURFHGXUH�DIWHUZDUGV�WR�HVWDEOLVK�YROXPH�FKDQJHV��
:LWK�WKH�ILQDO�HVWLPDWH�RI�WKH�\HDU�������6WDWLVWLFV�1HWKHUODQGV�VWDUWHG�H[SHULPHQWLQJ�ZLWK�WKH�
VLPXOWDQHRXV�FRPSLODWLRQ�RI�L�R�WDEOHV�LQ�ERWK�FXUUHQW�DQG�FRQVWDQW�SULFHV��7KH�ILUVW�WDEOHV��RI�WKH�
LQGXVWU\�E\�LQGXVWU\�W\SH��ZHUH�RI�D�UDWKHU�OLPLWHG�VL]H������[�������EXW�WKH�PHWKRG�SURYHG�
QHYHUWKHOHVV�WR�EH�DQ�HIIHFWLYH�ZD\�WR�HVWLPDWH�JRRG�TXDOLW\�FXUUHQW�DQG�FRQVWDQW�SULFH�YDOXHV��YDOXH�
LQGLFHV��YROXPH�LQGLFHV�DQG�SULFH�LQGLFHV���
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2QH�RI�WKH�PDLQ�SUREOHPV�LQ�WKLV�FRPSLODWLRQ�SURFHVV�ZDV�WKH�ODFN�RI�KRPRJHQHLW\�LQ�DQ�LQGXVWU\�E\�
LQGXVWU\�L�R�WDEOH��%\�LPSOLFDWLRQ��WKLV�PHDQV�WKDW�LQ�SULQFLSOH�HDFK�FHOO�KDV�WR�EH�EURNHQ�GRZQ�LQWR�LWV�
PDLQ�SURGXFWV�WR�FDOFXODWH�FRUUHFW�GHIODWRUV�DQG�WKXV�FRUUHFW�YROXPH�PHDVXUHV���
$V�D�UHVXOW��WKH�VHFRQG�LPSURYHPHQW�VZLIWO\�IROORZHG�WKH�ILUVW��ZLWK�WKH�UHYLVLRQ�RI�������WKH�V\VWHP�
GHYHORSHG�LQWR�D�IXOO�IOHGJHG�VHW�RI�VXSSO\�DQG�XVH�WDEOHV�GHVFULELQJ�����LQGXVWULHV�E\�����SURGXFWV��
7KLV�VHW�EHFDPH�WKH�PDLQ�LQWHJUDWLRQ�IUDPHZRUN�ZLWK�WKH�WUDGLWLRQDO�LQGXVWU\�E\�LQGXVWU\�L�R�WDEOHV�DV�
DQ�LPSRUWDQW�VLGH�SURGXFW��
$ PDMRU�DGYDQWDJH�RI�FRPSLOLQJ�SULFH�DQG�YROXPH�PHDVXUHV�ZLWKLQ�DQ�DFFRXQWLQJ�IUDPHZRUN�VXFK�DV�
WKH�VXSSO\�DQG�XVH�WDEOHV��LV�WKDW�D�FKHFN�LV�SURYLGHG�RQ�WKH�QXPHULFDO�FRQVLVWHQF\�DQG�SODXVLELOLW\�RI�
WKH�VHW�RI�PHDVXUHV�DV�D�ZKROH��$QRWKHU�DGYDQWDJH�LV�WKDW�SULFH�DQG�YROXPH�PHDVXUHV�IRU�WKH�LPSRUWDQW�
EDODQFLQJ�LWHPV�FDQ�EH�GHULYHG��,Q�SDUWLFXODU��JURVV�YDOXH�DGGHG�FDQ�PHDVXUHG�DW�FRQVWDQW�SULFHV�E\�
VXEWUDFWLQJ�LQWHUPHGLDWH�FRQVXPSWLRQ�DW�FRQVWDQW�SULFHV�IURP�RXWSXW�DW�FRQVWDQW�SULFHV��WKH�³GRXEOH�
GHIODWLRQ´�PHWKRG��'RXEOH�GHIODWLRQ�PD\�EH�XVHG�DW�WKH�OHYHO�RI�DQ�LQGLYLGXDO�HQWHUSULVH��LQGXVWU\�RU�
VHFWRU��RU�IRU�WKH�WRWDO�HFRQRP\�DV�D�ZKROH�E\�VXEWUDFWLQJ�LPSRUWV�DW�FRQVWDQW�SULFHV�IURP�WRWDO�ILQDO�
H[SHQGLWXUH�DW�FRQVWDQW�SULFHV��
�
)LJXUH����6LPXOWDQHRXV�EDODQFLQJ�RI�D�VXSSO\�DQG�XVH�WDEOH�
�

VXSSO\�	�XVH�WDEOH�������������������VXSSO\�	�XVH�WDEOH���������������������VXSSO\�	�XVH�WDEOH�
� RI��\HDU�W��������������������������������RI��\HDU�W������������������������������� ���RI��\HDU�W�
� LQ�SULFHV�RI��W�������������������������LQ�SULFHV�RI��W���������������������������LQ�SULFHV�RI��W�
�

VXSSO\�	�XVH�WDEOH�������������������������VXSSO\�	�XVH�WDEOH�
� YROXPH�LQGLFHV� SULFH�LQGLFHV�
�

������&ODVVLILFDWLRQ�RI�LQGXVWULHV�DQG�SURGXFW�JURXSV�
�
$ GLIILFXOW�SUREOHP�WR�EH�VROYHG�LQ�LPSOHPHQWLQJ�D�VXSSO\�DQG�XVH�IUDPHZRUN�LV�WR�ILQG�D�EDODQFH�
EHWZHHQ�GHWDLO�DQG�RYHUYLHZ��,Q�RWKHU�ZRUGV��KRZ�WR�GHFLGH�RQ�DQ�RSWLPDO�QXPEHU�RI�FROXPQV�
�LPSRUWV��RXWSXW�DQG�XVH�E\�GRPHVWLF�DFWLYLWLHV�DQG�ILQDO�H[SHQGLWXUH��DQG�URZV��SURGXFW�JURXSV���
�
7KH�FKRLFH�RI�WKH�QXPEHU�RI�SURGXFW�JURXSV�VKRXOG�DW�OHDVW�EH�EDVHG�RQ�VL[�LPSRUWDQW�FULWHULD���
• D JRRG�PDWFK�ZLWK�LQWHUQDWLRQDO�SURGXFW�FODVVLILFDWLRQV��+1�IRU�GDWD�RQ�LQWHUQDWLRQDO�WUDGH�DQG�

&3$�IRU�(XURSHDQ�GDWD�GLVVHPLQDWLRQ���
• KRPRJHQHLW\�RI�9$7�DQG�RWKHU�WD[HV���
• DYDLODELOLW\�RI�GDWD�RI�VXIILFLHQW�TXDOLW\���
• VXIILFLHQW�³PDJQLWXGH´���
• KRPRJHQHLW\�RI�SULFH�FKDQJHV��
• WKH�KRPRJHQHLW\�LQ�GHVWLQDWLRQ��H�J��LQWHUPHGLDWH�FRQVXPSWLRQ�RU�ILQDO�H[SHQGLWXUH���
�
7KH�UHDVRQLQJ�EHKLQG�WKHVH�VL[�FULWHULD�LV�PRVWO\�VHOI�HYLGHQW��$Q�LPSRUWDQW�IDFWRU�LV�WKH�(XURSHDQ�
8QLRQ��1RW�RQO\�LV�DOO�GDWD�GLVVHPLQDWLRQ�WR�WKH�(XURSHDQ�8QLRQ�VWDQGDUGLVHG�E\�(XURSHDQ�ODZ��&3$���
QDWLRQDO�DFFRXQWV�GDWD�KDV�DOVR�EHFRPH�DQ�LPSRUWDQW�PHDVXULQJ�VWLFN�IRU�FRQWULEXWLRQV�IURP�PHPEHU�



�

VWDWHV�WR�WKH�(8��7KLV�H[SODLQV�WKH�LPSRUWDQFH�RI�KRPRJHQHLW\�ZLWK�UHVSHFW�WR�9$7�DQG�RWKHU�WD[HV��DV�
9$7�FDOFXODWLRQV�DUH�XVHG�WR�GHWHUPLQH�WKH�FRQWULEXWLRQ�DFFRUGLQJ�WR�WKH�7KLUG�5HVRXUFH�RI�WKH�
ILQDQFLQJ�RI�WKH�(XURSHDQ�8QLRQ��
2I�FRXUVH��QR�FODVVLILFDWLRQ�FDQ�FRPSOHWHO\�VDWLVI\�DOO�WKH�PHQWLRQHG�IHDWXUHV��7KLV�ZRXOG�LPSO\�D�
WDEOH�RI�VHYHUDO�WKRXVDQGV�RI�SURGXFWV��6R��D�VHYHQWK�FULWHULRQ�FRPHV�LQWR�SOD\��RYHUYLHZ��7KH�
EDODQFLQJ�SURFHVV�VKRXOG�EH�DV�HIILFLHQW�DV�SRVVLEOH��WKH�QXPEHU�RI�SURGXFW�JURXSV�XVHG�LQ�WKH�
EDODQFLQJ�SURFHVV�VKRXOG�QRW�VXUSDVV�³QRUPDO�KXPDQ�FDSDELOLWLHV´��6HYHUDO�UHYLVLRQV�RI�WKH�SURGXFW�
JURXS�FODVVLILFDWLRQ�KDYH�OHG�WR�D�SUHVHQW�QXPEHU�RI�DURXQG������
�
7KH�FKRLFH�RI�WKH�QXPEHU�RI�GRPHVWLF�LQGXVWULHV�DQG�RI�ILQDO�H[SHQGLWXUH�FDWHJRULHV�LV�D�EDODQFH�
EHWZHHQ�WKH�QHHG�IRU�GHWDLO�LQ�WKH�LQWHJUDWLRQ�SURFHVV��D�JRRG�PDWFK�ZLWK�LQWHUQDWLRQDO�FODVVLILFDWLRQV�
DQG�WKH�OLPLWDWLRQV�IURP�WKH�DYDLODELOLW\�RI�GDWD��
7KLV�KDV�OHG�WR�D�FKRLFH�RI�VRPH�����LQGXVWULHV�DQG�DERXW����ILQDO�H[SHQGLWXUH�FDWHJRULHV��$V�
LQIRUPDWLRQ�RQ�PDQXIDFWXULQJ�LQGXVWU\�LV�PRUH�GHWDLOHG�WKDQ�GDWD�RQ�PRVW�VHUYLFHV�LQGXVWULHV��
LQIRUPDWLRQ�RQ�PDQXIDFWXULQJ�LQ�WKH�VXSSO\�DQG�XVH�WDEOHV�LV�VRPHZKDW�PRUH�VSHFLILF���
�

������7KH�FKRLFH�RI�LQGH[�QXPEHU�IRUPXODH�
�
3DUW�RI�WKH�GHVLJQ�RI�WKH�V\VWHP�LV�WKH�FKRLFH�RI�LQGH[�QXPEHU�IRUPXODH�WR�EH�XVHG�LQ�WKH�LQWHJUDWLRQ�
IUDPHZRUN��)URP�D�SUDFWLFDO�SRLQW�RI�YLHZ��WZR�UHTXLUHPHQWV�VKRXOG�EH�LPSRVHG�RQ�WKH�LQGH[�QXPEHU�
IRUPXODH�WR�EH�XVHG�LQ�FRPSLOLQJ�FRQVWDQW�SULFH�GDWD���
• DGGLWLYH�FRQVLVWHQF\�
• YDOXH�LQGH[� �SULFH�LQGH[�
�YROXPH�LQGH[��IDFWRU�UHYHUVDO�UHTXLUHPHQW��
,Q�DQ�DFFRXQWLQJ�IUDPHZRUN�OLNH�WKH�VXSSO\�DQG�XVH�WDEOH��DGGLWLYLW\�VLPSOLILHV�WKH�EDODQFLQJ�RI�WKH�
V\VWHP��$OO�FRQVLVWHQF\�FKHFNV��ZKLFK�DUH�YDOLG�LQ�FXUUHQW�SULFHV��KROG�DOVR�DW�FRQVWDQW�SULFHV��
7KH�IDFWRU�UHYHUVDO�UHTXLUHPHQW�PHDQV�WKDW�WKH�YDOXH�LQGH[�LV�FRPSOHWHO\�VSOLW�XS�LQ�D�YROXPH�SDUW�DQG�
SULFH�SDUW��1RWKLQJ�LV�ORVW��
7KH�61$¶���IDYRXUV�)LVKHU¶V�,GHDO�,QGH[��EHFDXVH�RI�LWV�FORVH�DSSUR[LPDWLRQ�RI�WKH�WKHRUHWLFDO�
VXSHUODWLYH�LQGH[�IRUPXODH�OLNH�WKH�7RUQTYLVW�DQG�9DUWLD��'LVDGYDQWDJH�RI�WKH�)LVKHU�,QGH[�LV�WKDW�LW�LV�
GHPDQGLQJ�LQ�LWV�GDWD�UHTXLUHPHQWV��DQG�WKDW�LWV�UHVXOWV�DUH�QRW�HDV\�WR�EH�LQWHUSUHWHG�DQG��ODVW�EXW�QRW�
OHDVW��QRW�DGGLWLYH�FRQVLVWHQW��7KLV�PHDQV�WKDW�WKH�)LVKHU�LQGH[�LV�QRW�HDVLO\�DSSOLFDEOH�LQ�DQ�DFFRXQWLQJ�
IUDPHZRUN�ZKHUH�DGGLWLYLW\�LV�DQ�LPSRUWDQW�LVVXH��$�ZD\�RXW�LV�WKH�XVH�RI�D�FRPELQDWLRQ�RI�3DDVFKH�
SULFH�LQGLFHV�DQG�/DVSH\UHV�YROXPH�LQGLFHV��,W�FDQ�HDVLO\�EH�SURYHG�WKDW�WKLV�FRPELQDWLRQ�RI�LQGLFHV�
IXOILOV�WKH�UHTXLUHPHQWV�PHQWLRQHG�DERYH��
�

������7KH�FKRLFH�RI�WKH�EDVH�\HDU�
�
$QRWKHU�LVVXH�LQ�FRQVWDQW�SULFH�HVWLPDWLRQ�LV�WKH�FKRLFH�RI�WKH�EDVH�\HDU��7KH�61$¶���IDYRXUV�WKH�XVH�
RI�D�FKDQJLQJ�EDVH�\HDU��,Q�SUDFWLFH��WKLV�PHDQV�WKDW�W���ZLOO�EH�WKH�EDVH�\HDU��7KH�DGYDQWDJHV�DUH�FOHDU��
• DQ�XS�WR�GDWH�ZHLJKWLQJ�VFKHPH�SURYLGHV�EHWWHU�HVWLPDWHV�RI�JURZWK�UDWHV��
• LQWURGXFWLRQ�RI�QHZ�JRRGV�ZLOO�EH�VLPSOLILHG��
• GLVDSSHDUDQFH�RI�JRRGV�ZLOO�EH�VLPSOLILHG��
• QR EXUGHQVRPH�UHEDVLQJ�RI�WLPH�VHULHV��
$SSO\LQJ�VHYHUDO�W\SHV�RI�LQGH[�QXPEHU�IRUPXODH�XVLQJ�WKH�GHWDLOHG�VXSSO\�DQG�XVH�GDWD�RI�WKH�
1HWKHUODQGV��VKRZV�WKDW�3DDVFKH�DQG�/DVSH\UHV�FKDLQ�YROXPH�LQGLFHV�LQ�JHQHUDO�SURYLGH�D�FORVH�
DSSUR[LPDWLRQ�RI�)LVKHU¶V�,GHDO�,QGH[��VHH�'H�%RHU�HW�DO����������
$ GLVDGYDQWDJH�ZKHQ�XVLQJ�FKDLQ�LQGLFHV�WR�FRQVWUXFW�WLPH�VHULHV�RI�YDOXHV�LQ�FRQVWDQW�SULFHV�RI�D�
FHUWDLQ�EDVH�\HDU��LV�WKDW�WKH�GHIODWHG�SDUWV�RI�DQ�DJJUHJDWH�GR�QRW�DGG�XS�WR�WKH�GHIODWHG�DJJUHJDWH�
LWVHOI��7KH�PDJQLWXGH�RI�WKLV��PDWKHPDWLFDO�GLVFUHSDQF\��YDULHV�ZLWK�WKH�ZD\�WKH�DJJUHJDWH�LV�VSOLW�XS�
LQ�GLIIHUHQW�VXE�JURXSV��6HH�DOVR�SDU�������
�



�

,Q�FDVH�RI�D�PRYLQJ�EDVH�\HDU��WKH�LQGH[�IRUPXODH�XVHG�DUH��
�
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�
������7UHDWPHQW�RI�QRQ�DGGLWLYLW\�
�
,Q�WKH�'XWFK�1DWLRQDO�$FFRXQWV�SXEOLFDWLRQ��WKH�PDWKHPDWLFDO�GLVFUHSDQFLHV�LQ�FRQVWDQW�SULFH�WDEOHV�
DUH�QRW�HOLPLQDWHG��EXW�WKHVH�WDEOHV�DUH�OHIW�QRQ�DGGLWLYH���
�
,Q�WKH�SXEOLFDWLRQ�1DWLRQDO�$FFRXQWV�RI�WKH�1HWKHUODQGV�FRQVWDQW�SULFH�WDEOHV�DUH�QRW�SUHVHQWHG�
VHSDUDWHO\��EXW�DOZD\V�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�WDEOHV�DQG�LQ�D�IL[HG�VHTXHQFH��FXUUHQW�SULFHV��YROXPH�
FKDQJHV��FKDLQ�YROXPH�LQGLFHV��YDOXHV�DW�FRQVWDQW�SULFHV��E\�DSSO\LQJ�WKHVH�YROXPH�LQGLFHV���3ULFH�
FKDQJHV�DQG�FKDLQ�LQGLFHV�RI�GHIODWRUV�DUH�JLYHQ�DV�ZHOO��
�
6WDWLVWLFV�1HWKHUODQGV�KDV�FDUULHG�RXW�DQ�LQYHVWLJDWLRQ�LQWR�WKH�FKDUDFWHU�DQG�PDJQLWXGH�RI�WKH�
PDWKHPDWLFDO�GLVFUHSDQFLHV�IRU�WKH�SHULRG������WR�������VHH��'H�%RHU�HW�DO����������,W�DSSHDUHG�WKDW��
HVSHFLDOO\�ZLWKLQ�ILQDO�H[SHQGLWXUH��GLIIHUHQFHV�DUH�TXLWH�VXEVWDQWLDO��)XUWKHU��PDWKHPDWLFDO�
GLVFUHSDQFLHV�KDSSHQ�WR�EH�SRVLWLYH�DV�ZHOO�DV�QHJDWLYH���
$OVR�LQYHVWLJDWHG��ZDV�WKH�HIIHFW�RQ�WKH�YROXPH�JURZWK�UDWHV�RI�HOLPLQDWLQJ�WKH�PDWKHPDWLFDO�
GLVFUHSDQFLHV�E\�VSUHDGLQJ�WKHP�SURSRUWLRQDOO\�RYHU�WKH�ILQDO�GHPDQG�FDWHJRULHV��)RU�VRPH�\HDUV��WKH�
HIIHFWV�DSSHDU�WR�EH�YHU\�VHULRXV��)RU�LQVWDQFH�IRU�����������WKH�JURZWK�UDWH�RI�JURVV�IL[HG�FDSLWDO�
IRUPDWLRQ�FKDQJHV�IURP�±������LQWR�±�������7KH�JURZWK�UDWH�IRU�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�
HYHQ�FKDQJHV�IURP�DQ�LQFUHDVH����������EHIRUH�HOLPLQDWLRQ�LQWR�D�GHFUHDVH��±������DIWHU�HOLPLQDWLRQ�
RI�WKH�PDWKHPDWLFDO�GLVFUHSDQFLHV���
�
�
������*HQHUDO�DSSURDFK�IRU�TXDOLW\�FKDQJHV�LQ�SURGXFWV�DQG�IRU�QHZ�SURGXFWV�
�
&KDQJHV�LQ�YDOXHV�UHVXOWLQJ�IURP�FKDQJHV�RI�TXDOLW\�VKRXOG�EH�H[FOXGHG�IURP�WKH�SULFH�LQGH[�DQG�
LQFOXGHG�LQ�WKH�YROXPH�LQGH[���7KH�YROXPH�LQGH[�� ��TXDQWLW\�LQGH[��[��TXDOLW\�LQGH[��4XDOLW\�FKDQJHV�
FDQ�RFFXU�LQ�WZR�ZD\V��FKDQJHV�LQ�WKH�SURGXFW�PL[�DQG�FKDQJHV�LQ�WKH��SK\VLFDO��FKDUDFWHULVWLFV�RI�
SURGXFWV���
�
&KDQJHV�LQ�WKH�SURGXFW�PL[��
�
7KH�UHTXLUHPHQW�RI�D�SURSHU�PHDVXUHPHQW�RI�TXDOLW\�FKDQJH�IURP�FKDQJHV�LQ�WKH�SURGXFW�PL[�LV�
IXOILOOHG�WR�D�KLJKHU�GHJUHH�ZKHQ�WUDQVDFWLRQV�DUH�PRUH�KRPRJHQHRXV��7KH�QXPEHU�RI�SURGXFW�JURXSV�
LQ�WKH�'XWFK�VXSSO\�DQG�XVH�WDEOH�������LV�FRQVLGHUDEOH��)URP�WKLV�SRLQW�RI�YLHZ��TXDOLW\�FKDQJHV�DUH�
PHDVXUHG�UHDVRQDEO\�ZHOO��2I�FRXUVH��ZLWKLQ�VRPH�RI�WKH�����SURGXFW�JURXSV�FKDQJHV�LQ�WKH�SURGXFW�
PL[�FDQ�VWLOO�RFFXU����
�
&KDQJHV�LQ�WKH�FKDUDFWHULVWLFV�RI�SURGXFWV��
�
)RU�WKH�PHDVXUHPHQW�RI�TXDOLW\�FKDQJHV�RI�LQGLYLGXDO�SURGXFWV��LW�LV�QHFHVVDU\�WKDW�LQ�SULFH�VWDWLVWLFV�
FKDQJHV�LQ�WKH�YDOXH�SHU�XQLW�DUH�FRUUHFWHG�IRU�FKDQJHV�LQ�WKH��SK\VLFDO��FKDUDFWHULVWLFV�RI�JRRGV�DQG�
VHUYLFHV��*HQHUDOO\�VSHDNLQJ��WKH�'XWFK�SULFH�VWDWLVWLFV�IRU�SURGXFWLRQ��LQWHUQDWLRQDO�WUDGH�DQG�SULYDWH�
FRQVXPSWLRQ�RI�KRXVHKROGV��ZKLFK�DUH�WKH�PDLQ�VRXUFH�IRU�WKH�GHIODWRUV�DSSOLHG�IRU�WKH�VXSSO\�DQG�XVH�
WDEOH�DW�FRQVWDQW�SULFHV��SURYLGH�SULFH�LQGLFHV��ZKLFK�DUH�QRW�FRQVLGHUDEO\�ELDVHG�E\�TXDOLW\�FKDQJHV���



� ��

,Q�VRPH�FDVHV�ZKHUH�SULFH�LQGLFHV�DUH�QRW�DYDLODEOH�TXDQWLW\�LQGLFDWRUV�DUH�XVHG�IRU�WKH�GHIODWLRQ�RI�
RXWSXW��)RU�LQVWDQFH��ZLWK�DJULFXOWXUH�TXDQWLW\�VHULHV�DUH�RIWHQ�DYDLODEOH�IRU�UDWKHU�KRPRJHQHRXV�
SURGXFWV�DW�D�ORZ�OHYHO�RI�DJJUHJDWLRQ��)RU�VRPH�SURGXFWV��ZKHUH�TXDOLW\�FKDQJHV�DSSHDU�DQQXDOO\��
TXDQWLW\�XQLWV�DUH�VWDQGDUGLVHG��H�J��PLON��VXJDU�EHHWV��SRWDWRHV����
,Q�RWKHU�FDVHV�ZKHUH�DSSUR[LPDWH�GHIODWLRQ�PHWKRGV�VWLOO�KDYH�WR�EH�DSSOLHG�TXDOLW\�PHDVXUHPHQW�LV�
VWLOO�SRRU��+RZHYHU��WKH�SURMHFWV�IRU�WKH�LPSURYHPHQW�RI�SULFH�DQG�YROXPH�PHWKRGV�LQ�WKH�SDVW�\HDUV�
KDYH�VROYHG�WKLV�SUREOHPV�IRU�D�FRQVLGHUDEOH�SDUW�����
�
)RU�WKH�GLVFXVVLRQ�RI�WKH�WUHDWPHQW�RI�QHZ�DQG�GLVDSSHDULQJ�SURGXFWV�WKH�UHDGHU�LV�UHIHUUHG�WR�FKDSWHU�
���
��
�
������6RXUFHV�DQG�XQLWV��
�
$W�6WDWLVWLFV�1HWKHUODQGV��DOO�VRXUFH�VWDWLVWLFV�IRU�WKH�VXSSO\�DQG�XVH�WDEOHV�DUH�³LQVWLWXWLRQDO�VWDWLVWLFV´��
7KLV�EDVLFDOO\�PHDQV�WKDW�6WDWLVWLFV�1HWKHUODQGV�VXUYH\V�HQWHUSULVHV�DV�WKH\�SUHVHQW�WKHPVHOYHV�WR�H�J��
WKH�WD[�DXWKRULWLHV��7KH�PDLQ�H[FHSWLRQ�WR�WKLV�UXOH�LV�WKH�ELJJHU�HQWHUSULVHV�WKDW�DUH�RIWHQ�VWUXFWXUHG�LQ�
D�FRPSOH[�RU�GLYHUVH�ZD\��,Q�WKHVH�FDVHV�HQWHUSULVHV�DUH�DVNHG�WR�FUHDWH�VSHFLDO�VWDWLVWLFDO�XQLWV�ZKLFK�
RIWHQ�FRUUHVSRQG�WR�WKHLU�EXVLQHVV�XQLWV��,Q�SUDFWLFH��WKH�PDLQ�FULWHULRQ�WR�GLVWLQJXLVK�D�VHSDUDWH�
VWDWLVWLFDO�XQLW�LV�WKDW�RXWSXW��LQWHUPHGLDWH�FRQVXPSWLRQ��YDOXH�DGGHG�DQG�ODERXU�FRVWV�RI�VXFK�D�XQLW�
FDQ�EH�REVHUYHG�VHSDUDWHO\�IURP�RWKHU�SDUWV�RI�WKH�HQWHUSULVH��$V�D�UHVXOW��LQ�WKH�'XWFK�VXSSO\�DQG�XVH�
WDEOHV�RXWSXW�RI�PRVW�LQGXVWULHV�FRQVLVWV�RI�D�PDLQ�SURGXFW��RU�SURGXFWV��DQG��QH[W�WR�WKDW��VWLOO�VRPH�
RWKHU�SURGXFWV�WKDW�DUH�QRW�DOZD\V�GLUHFWO\�UHODWHG�WR�WKH�PDLQ�SURGXFW��
�
�
������:RUNLQJ�SURFHGXUHV�
�
7KH�ZRUNLQJ�SURFHGXUHV�RI�WKH�FRPSLODWLRQ�RI�VXSSO\�DQG�XVH�WDEOHV�DW�6WDWLVWLFV�1HWKHUODQGV�FDQ�
�FKURQRORJLFDOO\��EH�VXPPHG�XS�DV�D�FROXPQ���URZ���FROXPQ�VFKHPH��
�
$�� &ROXPQV��,QSXW�IURP�VSHFLDOLVWV�
��
7KH�GDWD�UHFHLYHG�IURP�VRXUFH�VWDWLVWLFV�LV�PDGH�FRPSOHWH�DQG�FRQVLVWHQW�ZLWK�WKH�OHYHO�RI�GHWDLO�RI�WKH�
UHSRUWLQJ�\HDU��7KLV�ZRUN�LV�GRQH�E\�QDWLRQDO�DFFRXQWV�H[SHUWV��UHIHUUHG�WR�DV�³VSHFLDOLVWV´��ZKR�DUH�
HDFK�VSHFLDOLVHG�LQ�D�JURXS�RI�LQGXVWULHV�RU�D�ILQDO�GHPDQG�FDWHJRU\��7KH\�DUH�UHVSRQVLEOH�IRU�WKH�
QHFHVVDU\�DGMXVWPHQWV�WR�PHHW�QDWLRQDO�DFFRXQWV�GHILQLWLRQV�DQG�WR�HVWLPDWH�WKH�³ZKLWH�VSRWV´�QRW�
FRYHUHG�E\�VRXUFH�VWDWLVWLFV��)XUWKHUPRUH��VSHFLDOLVWV�DUH�UHVSRQVLEOH�IRU�D�QXPEHU�RI�DGGLWLRQDO�
HVWLPDWHV��DV�WKH�VRXUFH�VWDWLVWLFV�GR�QRW�DOZD\V�FRQWDLQ�DOO�WKH�QHFHVVDU\�GHWDLOV��$Q�H[DPSOH�ZRXOG�EH�
WKH�VSOLWWLQJ�XS�RI�WKH�KHDGLQJV�³RWKHU�SURGXFWV´�DQG�³RWKHU�FRVWV´�WKDW�DUH�RIWHQ�IRXQG�LQ�DQQXDO�
SURGXFWLRQ�VWDWLVWLFV���
�
2XWSXWV�DQG�LQSXWV�DUH�VHSDUDWHO\�GHIODWHG�E\�XVLQJ�SULFHV�IURP�D�FHQWUDO�SULFH�GDWDEDVH�LQ�ZKLFK�SULFH�
GDWD�DUH�VWRUHG�RQ�IRUHLJQ�WUDGH��SURGXFHUV¶�SULFHV�DQG�FRQVXPHU�SULFHV��,I�SULFH�GDWD�IURP�SULFH�
VWDWLVWLFV�LV�ODFNLQJ��DGGLWLRQDO�SULFH�RU�YROXPH�LQGLFDWRUV�DUH�FRPSLOHG�E\�QDWLRQDO�DFFRXQWV�
VSHFLDOLVWV��
7KH�PDLQ�LQSXW�IURP�VSHFLDOLVWV��RQ�SURGXFWLRQ�DQG�XVHV�E\�LQGXVWU\��RQ�ILQDO�XVH�FRPSRQHQWV�DQG�RQ�
IRUHLJQ�WUDGH��LQ�WKH�PDLQ�DXWRPDWHG�LQWHJUDWLRQ�V\VWHP�DUH�WKH�FROXPQV�RI�WKH�VXSSO\�DQG�XVH�WDEOHV���
�
%��5RZV��7KH�EDODQFLQJ��SURFHVV�
�
$W�WKH�VWDUW�RI�WKH�LQWHJUDWLRQ�SURFHVV��WKH�DXWRPDWHG�LQWHJUDWLRQ�V\VWHP�FRQWDLQV�D�IXOO�GHVFULSWLRQ�DW�
SURGXFW�DQG�DFWLYLW\�OHYHO�RI�WKH�\HDU�XQGHU�FRPSLODWLRQ�LQ�FXUUHQW�SULFHV�DQG�LQ�SULFHV�RI�WKH�\HDU�
EHIRUH������SURGXFW�JURXSV�DQG�����LQGXVWULHV�LQ�WKH�ILQDO�HVWLPDWH���7KH�GDWD�VHW�DOVR�LQFOXGHV�WKH�
FRUUHVSRQGLQJ�VHW�RI�GDWD�RI�WKH�\HDU�EHIRUH�LQ�FXUUHQW�SULFHV��
�
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7KH�LQWHJUDWLRQ�SURFHVV�LV�EDVHG�RQ�WKH�EDODQFLQJ�RI�WKH�URZV�RI�WKH�VXSSO\�DQG�XVH�WDEOHV��'XULQJ�WKH�
EDODQFLQJ��GDWD�FDQ�RQO\�EH�DSSURDFKHG�DQG�FRUUHFWHG�URZ�ZLVH��WKH�FROXPQV�DUH�³ORFNHG´��'LIIHUHQFHV�
EHWZHHQ�WKH�HVWLPDWHV�RI�WKH�VXSSO\�DQG�WKH�XVH�RI�D�SURGXFW�JURXS�DUH�HOLPLQDWHG�E\�DGMXVWLQJ�
HOHPHQWV�LQ�HLWKHU�WKH�XVH�WDEOH�RU�WKH�VXSSO\�WDEOH��,I�D�ILJXUH�LQ�FXUUHQW�SULFHV�LV�DGMXVWHG�WKH�
FRQVHTXHQFHV�IRU�WKH�FRUUHVSRQGLQJ�ILJXUH�LQ�SULFHV�RI�WKH�SUHYLRXV�\HDU��WKH�YROXPH�LQGH[�DQG�WKH�
SULFH�LQGH[�DUH�H[DPLQHG��,I�D�ILJXUH�LQ�FRQVWDQW�SULFHV�LV�DGMXVWHG��D�VLPLODU�SURFHGXUH�WDNHV�SODFH��,Q�
WKLV�ZD\�WKH�SODXVLELOLW\�RI�DQ�LQWHQGHG�FRUUHFWLRQ�LV�FKHFNHG���
�
6LPXOWDQHRXV�FRUUHFWLRQ�RI�GDWD�LQ�FXUUHQW�DQG�FRQVWDQW�SULFHV�PDNHV�LW�SRVVLEOH�WR�DQDO\VH�WKH�
FRQVHTXHQFHV�IRU�RSHUDWLQJ�VXUSOXV�DQG�IRU�WKH�YROXPH�FKDQJH�RI�YDOXH�DGGHG�DW�WKH�VDPH�WLPH��WKH�
VDPH�KROGV�IRU�LQWHQGHG�FRUUHFWLRQV�RQ�ILQDO�GHPDQG��,I��DFFRUGLQJ�WR�WKH�VWDWLVWLFDO�H[SHUWV��LQWHQGHG�
FRUUHFWLRQV�RQ�YDOXH�DGGHG�RU�ILQDO�GHPDQG�LQ�HLWKHU�FXUUHQW�SULFHV�RU�YROXPH�JLYH�LPSUREDEOH�UHVXOWV��
DOWHUQDWLYH�ZD\V�VKRXOG�EH�IRXQG�WR�HOLPLQDWH�WKH�GLIIHUHQFH��,W�LV�SRVVLEOH�WKDW�VLPXOWDQHRXVO\�
EDODQFLQJ�LQ�FXUUHQW�DQG�FRQVWDQW�SULFHV�ZLOO�UHVXOW�LQ�D�GLIIHUHQW�DOORFDWLRQ�RI�FRUUHFWLRQV�WKDQ�WKH�
EDODQFLQJ�LQ�RQO\�FXUUHQW�SULFHV���
�
%DODQFLQJ�E\�SURGXFW�JURXS�LV�PDLQO\�FDUULHG�RXW�³PDQXDOO\´��/DUJH�GLVFUHSDQFLHV�EHWZHHQ�VXSSO\�DQG�
GHPDQG�RI�D�SURGXFW�DUH�DQDO\VHG�DQG�VXEMHFW�WR�GLVFXVVLRQV�EHWZHHQ�WKH�LQWHJUDWRU�DQG�WKH�PRVW�
FRQFHUQHG�LQGXVWU\�DQG�RU�ILQDO�GHPDQG�VSHFLDOLVWV��+RZHYHU��WKH�V\VWHP�DOORZV�IRU�DXWRPDWLF�
EDODQFLQJ�RI�D�SURGXFW�JURXS��7KLV�IDFLOLW\�LV�PDLQO\�XVHG�IRU�WKH�HOLPLQDWLRQ�RI�VPDOO�GLVFUHSDQFLHV���
�
1R�VWDWLVWLFDO�GLVFUHSDQF\�EHWZHHQ�VXSSO\�DQG�GHPDQG�LV�OHIW�DIWHU�EDODQFLQJ��7KLV�LQWHJUDWLRQ�PHWKRG�
LPSOLHV�WKDW�*'3�DFFRUGLQJ�WR�WKH�SURGXFWLRQ�PHWKRG�DQG�*'3�DFFRUGLQJ�WR�WKH�H[SHQGLWXUH�PHWKRG�
DUH�PDGH�HTXDO�E\�EDODQFLQJ�WKH�XQGHUO\LQJ�GDWD��
2QH�RI�WKH�FRQVHTXHQFHV�RI�WKLV�PHWKRG�LV�WKDW�YDOXH�DGGHG�E\�LQGXVWU\�RU�WRWDO�LPSRUWV�H[SRUWV�RU�
ILQDO�XVHV�FDQ�DQG�ZLOO�EH�FKDQJHG�IURP�WKH�GDWD�WKDW�ZHUH�XVHG�DV�LQSXW�IURP�VSHFLDOLVWV��:KHUHYHU�
WKLV�OHDGV�WR�³XQDFFHSWDEOH´�FKDQJHV�WR�WKH�GDWD�WKDW�ZHUH�XVHG�DV�LQSXWV��D�WKLUG�VWHS�LV�QHFHVVDU\��
�
&��&ROXPQV��³�&KHFNV�DQG�UHSDLUV´�
�
$V�YDOXH�DGGHG�DQG�WKH�LQSXW�VWUXFWXUH�RI�LQGXVWULHV�FDQ�EH�FKDQJHG�LQ�WKH�VHFRQG�VWHS��WKH�UHVXOWV�DUH�
FKHFNHG�E\�WKH�VSHFLDOLVWV�WR�VHH�ZKHWKHU�LI�WKH�UHVXOWV�DUH�DFFHSWDEOH��,I�QRW��GDWD�DUH�FKDQJHG�LQ�VXFK�D�
ZD\�DQG�DV�ORQJ�WKDW�DOO�LQGXVWU\�DQG�EDODQFLQJ�VSHFLDOLVWV�LQYROYHG�DJUHH���
�
:KHQ�WKH�EDODQFLQJ�SKDVH�KDV�EHHQ�FRPSOHWHG��WKH�XVHU�RI�WKH�QDWLRQDO�DFFRXQWV�KDV�DW�KLV�GLVSRVDO�D�
V\VWHP�RI�WDEOHV�FRQWDLQLQJ�FRQVLVWHQW�DQG�GHWDLOHG�GDWD�RQ�YDOXHV��YROXPH�FKDQJHV�DQG�SULFH�FKDQJHV�
RI�JRRGV�DQG�VHUYLFHV��,Q�DGGLWLRQ��WKLV�V\VWHP�FRPSULVHV�GHWDLOHG�LQIRUPDWLRQ�RQ�OHYHOV�DQG�WUHQGV�LQ�
SULPDU\�LQFRPHV�DQG�ILQDO�GHPDQG�LQ�ERWK�QRPLQDO�DQG�UHDO�WHUPV��
�
�
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������3XEOLVKHG�FRQVWDQW�SULFH�GDWD�
�
,QWURGXFWLRQ�
�
7KH�PHQWLRQHG�WDEOHV�UHIHU�WR�WKH�SXEOLFDWLRQ�1DWLRQDO�$FFRXQWV�������SXEOLVKHG�LQ�������
�
0DFURHFRQRPLFV�
�
7DEOH�0��� 'RPHVWLF�SURGXFW�DQG�QDWLRQDO�LQFRPH��DOWHUQDWLYH�GHILQLWLRQV�
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
• � GHIODWRUV�FKDQJHV�LQ���
• � GHIODWRUV��LQGLFHV������� ������
�
7DEOH�0�� 9DOXH�DGGHG��JURVV��EDVLF�SULFHV��E\�LQGXVWU\�DQG�VHFWRU��
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
• � GHIODWRUV�FKDQJHV�LQ���
• � GHIODWRUV��LQGLFHV������� ������
�
7DEOH�0���� /DERXU�SURGXFWLYLW\�E\�LQGXVWU\�
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
�
7DEOH�0����� 6XSSO\�DQG�GLVSRVLWLRQ�RI�JRRGV�DQG�VHUYLFHV��PDFURWRWDOV��
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
• � GHIODWRUV�FKDQJHV�LQ���
• � GHIODWRUV��LQGLFHV������� ������
�
7DEOH�0���� ,PSRUWV�RI�JRRGV�DQG�VHUYLFHV�E\�LQGXVWU\�DQG�ILQDO�GHPDQG�FDWHJRU\�
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
• � GHIODWRUV�FKDQJHV�LQ���
• � GHIODWRUV��LQGLFHV������� ������
�
7DEOH�0���� ([SRUWV�RI�JRRGV�DQG�VHUYLFHV�E\�LQGXVWU\�DQG�UH�H[SRUWV�
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
• � GHIODWRUV�FKDQJHV�LQ���
• � GHIODWRUV��LQGLFHV������� ������
�
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7DEOH�0���� )LQDO�FRQVXPSWLRQ�H[SHQGLWXUH�E\�W\SH�RI�JRRGV�DQG�VHUYLFHV�
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
• � GHIODWRUV�FKDQJHV�LQ���
• � GHIODWRUV��LQGLFHV������� ������
�
7DEOH�0���� )LQDO�FRQVXPSWLRQ�H[SHQGLWXUH�E\�REMHFW�
�
• � YROXPH�FKDQJHV�LQ���
�
7DEOH�0���� )L[HG�FDSLWDO�IRUPDWLRQ��JURVV��E\�W\SH�RI�FDSLWDO�JRRG�
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
• � GHIODWRUV�FKDQJHV�LQ���
• � GHIODWRUV��LQGLFHV������� ������
�
7DEOH�0���� )L[HG�FDSLWDO�IRUPDWLRQ��JURVV��E\�LQGXVWU\���RQ�DQ�RZQHU�EDVLV��
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
• � GHIODWRUV�FKDQJHV�LQ���
• � GHIODWRUV��LQGLFHV������� ������
�
6XSSO\��XVH��ILQDO�GHPDQG��LQGXVWULHV�DQG�FRPPRGLWLHV�
�
7DEOH�*���� ,PSRUWV�RI�JRRGV�DQG�VHUYLFHV�E\�W\SH�RI�H[SHQGLWXUH�
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
• � GHIODWRUV�FKDQJHV�LQ���
• � GHIODWRUV��LQGLFHV������� ������
�
7DEOH�*��� ([SRUWV�RI�JRRGV�DQG�VHUYLFHV�E\�LQGXVWU\�RI�RULJLQ�DQG�UH�H[SRUWV�
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
• � GHIODWRUV�FKDQJHV�LQ���
• � GHIODWRUV��LQGLFHV������� ������
�
7DEOHV�*����WR�*����)LQDO�FRQVXPSWLRQ�H[SHQGLWXUH�E\�W\SH�RI�JRRGV�DQG�VHUYLFHV��
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
�
�
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7DEOH�*���� )L[HG�FDSLWDO�IRUPDWLRQ��JURVV��E\�W\SH�RI�FDSLWDO�JRRG�
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
�
7DEOH�*����� )L[HG�FDSLWDO�IRUPDWLRQ�RI�FRUSRUDWLRQV�DQG�KRXVHKROGV�LQFO�13,6+��JURVV��E\�W\SH�RI�

FDSLWDO�JRRG��RQ�DQ�RZQHU�EDVLV��
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
�
7DEOH�*���� )L[HG�FDSLWDO�IRUPDWLRQ�RI�JHQHUDO�JRYHUQPHQW��JURVV��E\�W\SH�RI�FDSLWDO�JRRG��RQ�DQ�

RZQHU�EDVLV��
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
�
7DEOH�*����WR������ )L[HG�FDSLWDO�IRUPDWLRQ��JURVV��E\�LQGXVWU\��RQ�DQ�RZQHU�EDVLV��
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
�
9DOXH�DGGHG��
�
7DEOH�3����WR���� 9DOXH�DGGHG��JURVV��EDVLF�SULFHV��E\�LQGXVWU\�DQG�VHFWRU�
�
• � YROXPH�FKDQJHV�LQ����
• � YROXPH�LQGLFHV������� ������
• � YDOXH�DW�SULFHV�RI������
�
5HIHUHQFHV�FKDSWHU����
�
%RHU��6��GH�DQG�*�$�$�0��%URHVWHUKXL]HQ���������³7KH�VLPXOWDQHRXV�FRPSLODWLRQ�RI�FXUUHQW�SULFH�DQG�
GHIODWHG�LQSXW�RXWSXW�WDEOHV´��6WDWLVWLFV�1HWKHUODQGV�2FFDVLRQDO�SDSHU��1$������
�
%RHU��6DNH�GH��-DQ�YDQ�'DOHQ�DQG�3LHW�9HUELHVW���������³&KDLQ�LQGLFHV�LQ�WKH�QDWLRQDO�DFFRXQWV��WKH�
'XWFK�H[SHULHQFH´��6WDWLVWLFV�1HWKHUODQGV�2FFDVLRQDO�SDSHU��1$������
�
%RHU��6DNH�GH��:LP�YDQ�1XQVSHHW�DQG�7DHNH�7DNHPD���������³6XSSO\�DQG�XVH�WDEOHV�LQ�FXUUHQW�SULFHV�
DQG�FRQVWDQW�SULFHV�IRU�WKH�1HWKHUODQGV��DQ�H[SHULHQFH�RI�ILIWHHQ�\HDUV´��6WDWLVWLFV�1HWKHUODQGV�
2FFDVLRQDO�SDSHU��1$������
�
%RV��)ULWV�DQG�&RU�1��*RUWHU���������³&RPSLOLQJ�'XWFK�*URVV�1DWLRQDO�3URGXFW��*13���IXOO�UHSRUW�RQ�
WKH�ILQDO�HVWLPDWHV�DIWHU�WKH�UHYLVLRQ�LQ�����´��6WDWLVWLFV�1HWKHUODQGV�2FFDVLRQDO�SDSHU��1$���B([W�������
�
�
�
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&KDSWHU�����*HQHUDO�LQIRUPDWLRQ�RQ�PDLQ�VRXUFHV�XVHG�
�
�
,�����7KH�3URGXFHU�3ULFH�,QGLFHV�
�

��� *HQHUDO�LQIRUPDWLRQ�
�
$�FRQVLGHUDEOH�SDUW�RI�WKH�SULFH�LQGH[�QXPEHUV�XVHG�IRU�WKH�GHIODWLRQ�RI�FRPPRGLWLHV�LQ�WKH�'XWFK�
QDWLRQDO�DFFRXQWV�LV�IURP�WKH�VWDWLVWLF�3URGXFHU�SULFH�LQGLFHV���33,���7KH�33,�FRPSULVHV�GLUHFW�
REVHUYDWLRQV�RI���
• � 33,�RI�WKH�RXWSXW�RI�PDQXIDFWXULQJ�SURGXFWV��GRPHVWLF�VDOHV�
• � 33,�RI�WKH�RXWSXW�RI�PDQXIDFWXULQJ�SURGXFWV��VDOHV�DEURDG�
• � 33,�RI�PDQXIDFWXULQJ�SURGXFWV��LPSRUWV�
�
1H[W�WR�WKHVH�WKUHH�33,�LQ�WKH�'XWFK�QDWLRQDO�DFFRXQWV�WZR�RWKHU�SULFH�LQGH[�QXPEHUV�DUH�XVHG�ZKLFK�
DUH�FDOFXODWHG�IURP�33,��
• � SULFH�LQGH[�QXPEHU�IRU�WKH�WRWDO�RXWSXW�RI�D�FRPPRGLW\��7KLV�LV�WKH�ZHLJKWHG�DYHUDJH�RI�WKH�33,�

IRU�GRPHVWLF�VDOHV�DQG�VDOHV�DEURDG���
• � SULFH�LQGH[�QXPEHU�IRU�WKH�GRPHVWLF�SXUFKDVHV�RI�D�FRPPRGLW\��7KLV�LV�WKH�ZHLJKWHG�DYHUDJH�RI�

WKH�33,�IRU�GRPHVWLF�VDOHV�DQG�LPSRUWV�RI�D�SURGXFW���
6HH�DOVR��SDUD���EHORZ��
�
7KH�FRQFHSWV�DQG�GHILQLWLRQV�RI�WKH�33,�LQ�WKH�1HWKHUODQGV�DUH�EDVHG�RQ�7KH�6KRUW�WHUP�6WDWLVWLFV�
�676��&RXQFLO�5HJXODWLRQ��7KH�&RXQFLO�5HJXODWLRQ���������ZDV�GHFLGHG�E\�WKH�(XURSHDQ�&RXQFLO�LQ�
0D\������DQG�ZHQW�LQWR�IRUFH�LQ�-XQH���������
�
7KH�SULFH�TXRWDWLRQV�DUH�XVHG�WR�FDOFXODWH�GHWDLOHG�FRPPRGLW\�SULFH�LQGLFHV�VKRZLQJ�FKDQJHV�LQ�WKH�
SULFH�RI�JRRGV�EHORQJLQJ�WR�WKH�VDPH�SURGXFW�JURXS�IRU�GRPHVWLF�VDOHV��H[SRUWV�DQG�LPSRUW�DV�VHSDUDWH�
FDWHJRULHV��7KH�JRRGV�DUH�FODVVLILHG�DFFRUGLQJ�WR�WKH�1RPHQFODWXUH�RI�WKH�(&��3URG&RP�OLVW���'HWDLOHG�
FRPPRGLW\�SULFH�LQGLFHV�DUH�FRPELQHG��DSSO\LQJ�WKH�/DVSH\UHV�IRUPXOD�ZLWK�IL[HG�ZHLJKWV��LQWR�
LQGLFHV�IRU�UHODWHG�JURXSV�RI�FRPPRGLWLHV�DV�GHILQHG�E\�WKH�3URG&RP��$W�WKH�KLJKHVW�OHYHO�RI�
DJJUHJDWLRQ��FRPPRGLW\�EDVHG�LQGLFHV�UHODWH�WR�JURXSV�RI�FRPPRGLWLHV�UHSUHVHQWHG�E\�WKH�3URG&RP���
GLJLW�OHYHO��%DVH�\HDU�ZHLJKWV�DUH�UHYLVHG�DW�OHDVW�RQFH�SHU�ILYH�\HDUV���
�
,Q�WKH�PDMRULW\�RI�FDVHV��SULFHV�DUH�UHSRUWHG�RQ�D�PRQWKO\�EDVLV��)RU�GRPHVWLF�VDOHV�DQG�H[SRUWV��SULFHV�
DUH�EDVLF�SULFHV�UHFHLYHG�E\�WKH�SURGXFHU�L�H��H[�IDFWRU\��H[FOXGLQJ�YDOXH�DGGHG�WD[�DQG�GXWLHV�PLQXV�
VXEVLGLHV��,Q�WKH�FDVH�RI�LPSRUWHG�JRRGV��LPSRUW�SULFHV��F�L�I���DUH�FROOHFWHG���
�
)URP�WKH�����¶V�RQ��WKH�GRPDLQ�RI��33,�KDV�EHHQ�H[WHQGHG�E\�VHUYLFHV��([DPSOHV�DUH�IUHLJKW�WUDQVSRUW�
E\�URDG���SRVWDO�DQG�FRXULHU�VHUYLFHV��WHOHFRP�VHUYLFHV�DQG�VRPH�FDWHJRULHV�RI�EXVLQHVV�VHUYLFHV��
0RUHRYHU��33,�OLNH�SULFH�LQGH[HV�KDYH�EHHQ�GHYHORSHG�IRU�WKH�FRQVWUXFWLRQ�RI�GZHOOLQJV�DQG��UHFHQWO\��
IRU�WKH�FRQVWUXFWLRQ�RI�RWKHU�EXLOGLQJV���
�

��� :HLJKWLQJ�DQG�LQGH[�QXPEHU�IRUPXODH�
�
)URP�WKH�QDWLRQDO�DFFRXQWV�SRLQW�RI�YLHZ�WKHUH�DUH�DW�OHDVW�IRXU�OHYHOV�RI�DJJUHJDWLRQ��ZKLFK�DUH�
LPSRUWDQW�IRU�WKH�GHIODWLRQ�RI�D�FRPPRGLW\��
D�� WKH�GHWDLOHG�SURGXFWV�IURP�ZKLFK�WKH�SULFH�TXRWDWLRQV�DUH�UHFRUGHG�
E�� WKH�FRPPRGLW\�OHYHO�RI�WKH�SURGXFHU�SULFH�LQGLFHV�
F�� WKH�FRPPRGLW\�FODVVLILFDWLRQ�RI�WKH�VXSSO\�DQG�XVH�WDEOHV�
G�� VXE�DJJUHJDWHV�DQG�DJJUHJDWHV�LQ�WKH�VXSSO\�DQG�XVH�WDEOHV�
�
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• � )URP�D�WR�E��WKH�LQWHUQDO�ZHLJKWLQJ��LPSRUWDQFH�RI�D�UHSRUWLQJ�XQLW��ZLWKLQ�D�FRPPRGLW\�LV�
GHWHUPLQHG�XVLQJ�WKH�VDOHV�YDOXHV�SHU�UHSRUWLQJ�XQLW�GHULYHG�IURP�WKH�SURGXFWLRQ�VWDWLVWLF
V��7KHVH�
ZHLJKWV�DUH�XSGDWHG�HYHU\�ILYH�\HDU��7KH�LQGH[�QXPEHU�IRUPXOD�LV�/DVSH\UHV�W\SH��

• � )URP�E�WR�F��WKH�ZHLJKWV�ZKHQ�DJJUHJDWLQJ�DUH�GHULYHG�IURP�GHWDLOHG�QDWLRQDO�DFFRXQWV�GDWD�XVHG�
IRU�WKH�SUHSDUDWLRQ�RI�WKH�VXSSO\�DQG�XVH�WDEOHV�DQG�RU�IURP�SURGXFWLRQ�VWDWLVWLFV��8SGDWLQJ�WDNHV�
SODFH�ZLWK�WKH�EDVH�\HDU�UHYLVLRQ�WKDW�WDNHV�SODFH�HYHU\�ILYH�\HDUV��7KH�LQGH[�QXPEHU�IRUPXOD�LV�
/DVSH\UHV�W\SH���

• � )URP�F�WR�G��WKH�ZHLJKWV�ZKHQ�DJJUHJDWLQJ�IURP�F�WR�G�DUH�WKH�YDOXHV�LQ�WKH�VXSSO\�DQG�XVH�WDEOHV�
RI�W����7KH�EDVLF�OHYHO�LQ�WKH�VXSSO\�DQG�XVH�WDEOH�LV�DERXW�����FRPPRGLWLHV��7KHVH�ZHLJKWV�DUH�
XSGDWHG�HYHU\�\HDU��,Q�WKLV�FDVH��WKH�LQGH[�QXPEHU�IRUPXOD�LV��FKDLQHG��3DDVFKH�W\SH���

�
��� 7KH�VHOHFWLRQ�RI�SURGXFWV�DQG�UHSRUWLQJ�XQLWV�

�
6HOHFWLQJ�UHSRUWLQJ�XQLWV���
,Q�RUGHU�WR�JXDUDQWHH�D�PLQLPXP�TXDOLW\�RI�SULFH�LQGLFHV��WKH�IROORZLQJ�UXOHV�DSSO\��SHU�FRPPRGLW\�
JURXS�WKH�VHOHFWHG�UHSRUWLQJ�XQLWV�VKRXOG�FRYHU�RQ�DYHUDJH�����RI�VDOHV��FXW�RII�PHWKRG���,I�IRU�D�
SDUWLFXODU�FRPPRGLW\�PRUH�WKDQ����UHSRUWLQJ�XQLWV�DUH�UHTXLUHG�LQ�RUGHU�WR�DWWDLQ�����FRYHUDJH��D�
UDQGRP�VDPSOLQJ�PHWKRG�FDQ�EH�DSSOLHG��,W�LV�DOVR�SRVVLEOH�WR�WDNH�D�VWUDWLILHG�VDPSOH�ZLWKLQ�WKH�
RULJLQDO�VWUDWXP���
3URGXFW�VHOHFWLRQ���
2QFH�WKH�UHSRUWLQJ�XQLWV�KDYH�EHHQ�VHOHFWHG��WKH�QH[W�VWHS�LV�WR�VHOHFW�IRU�HDFK�UHSRUWLQJ�XQLW�FHUWDLQ�
SURGXFWV�ZLWKLQ�D�VSHFLILHG�FRPPRGLW\�JURXS��7KH�VHOHFWLRQ�RI�SURGXFWV�LV�EDVHG�RQ�GHWDLOHG�EDVH�\HDU�
SURGXFWLRQ�DQG�FRQVXPSWLRQ�GDWD�IURP�GLIIHUHQW�VWDWLVWLFDO�VRXUFHV���
7KH�UHSRUWLQJ�XQLW�LV�DVNHG�WR�VSHFLI\�WKH�SULFH�RI�D�SURGXFW��ZLWKLQ�WKH�FRPPRGLW\�JURXS��ZKLFK�LV�
UHSUHVHQWDWLYH�IRU�H�J��WKH�H[SRUW��$W�OHDVW�RQH��EXW�QRUPDOO\�WZR�RU�PRUH�SULFHV�DUH�DVNHG�IRU��,I�ZLWKLQ�
D�FRPPRGLW\�JURXS�PRUH�SURGXFWV�DUH�H[SRUWHG�ZLWK�D�GLIIHUHQW�SULFH�GHYHORSPHQW��WKHQ�IURP�HDFK�
SURGXFW�WZR�RU�PRUH�SULFHV�DUH�DVNHG�IRU��7KLV�LV�DOVR�GRQH�ZKHQ��IRU�H[DPSOH��H[SRUW�PDUNHWV�KDYH�D�
GLIIHUHQW�SULFH�GHYHORSPHQW���
�

��� 3ULFH�FROOHFWLRQ��
�
$W�SUHVHQW�SURGXFHU�SULFHV�DUH�FROOHFWHG�DW�IUHTXHQW��PRQWKO\�RU�TXDUWHUO\��LQWHUYDOV��7KH�QXPEHU�RI�
SULFH�TXRWHV�LV�DERXW�������SULFHV�IRU�DERXW������FRPPRGLWLHV��7KH�QXPEHU�RI�HVWDEOLVKPHQWV�FRYHUHG�
LQ�WKH�VXUYH\�LV�URXJKO\�������3ULFHV�DUH�FROOHFWHG�E\�TXHVWLRQQDLUH�DV�ZHOO�E\�SKRQH�RU�E\�H�PDLO�DQG�
E\�SHUVRQDO�YLVLWV���
3ODXVLELOLW\�FKHFNV�DUH�PDGH�RQ�WKH�GDWD�DIWHU�LQWDNH�DQG�WKH�FDOFXODWLRQ�RI�WKH�ORZHVW�OHYHO�DJJUHJDWHV��
$G�KRF�DGMXVWPHQWV�RI�WKH�SULFHV�PD\�EH�PDGH�RQ�WKH�EDVLV�RI�DYDLODEOH�LQIRUPDWLRQ�IURP�RWKHU�
VRXUFHV�DV�WKH�GHYHORSPHQW�RI�VHYHUDO�ZRUOG�WUDGH�SULFHV��IRU�H[DPSOH�WKH�ZRUOG�WUDGH�SULFHV�RI�FUXGH�
RLO��
�

��� 6HOHFWLRQ�RI�UHSODFHPHQW�LWHPV��LQWURGXFLQJ�QHZ�XQLWV�DQG�SURGXFWV��
�
,W�IUHTXHQWO\�RFFXUV�LQ�SUDFWLFH�WKDW�D�SURGXFW�LQ�SULFH�REVHUYDWLRQ�FKDQJHV�LQ�FHUWDLQ�UHVSHFWV��RU���DQG�
WKLV�DPRXQWV�WR�WKH�VDPH�WKLQJ���WKDW�SDUWLFXODU�YHUVLRQV��EUDQGV��PRGHOV��W\SHV��GLVDSSHDU�IURP�WKH�
PDUNHW�WR�EH�UHSODFHG�E\�RWKHUV��,I�WKH�ROG�DQG�QHZ�YHUVLRQV�GLIIHU�LQ�WHUPV�RI�TXDOLW\��WKH�FRPSDULVRQ�
RI�WKH�SULFH�RI�WKH�ROG�YHUVLRQ�DW�WLPH�W���DQG�WKH�SULFH�RI�WKH�QHZ�YHUVLRQ�DW�WLPH�W�ZLOO�QRW�JLYH�D�WUXH�
SLFWXUH�RI�WKH��UHDO��SULFH�GHYHORSPHQW�EHWZHHQ�W���DQG�W��,Q�WKDW�FDVH��D�FRUUHFWLRQ�LV�PDGH�IRU�WKH�
FKDQJH�LQ�TXDOLW\��7KLV�LV�GRQH�E\�DGRSWLQJ�D�QRWLRQDO�SULFH�IRU�WKH�ROG�SURGXFW�IRU�SHULRG�W��ZKLFK�
LQGLFDWHV�WKH�DFWXDO���UHDO���SULFH�GHYHORSPHQW�LQ�UHODWLRQ�WR�SHULRG�W����)URP�SHULRG�W����RQZDUGV�WKH�
ROG�SURGXFW�LV�WKHQ�ZLWKGUDZQ�DQG�WKH�QHZ�SURGXFW�LQFOXGHG�LQ�SHULRG�W���
�
:KHQ�D�XQLW�FHDVHV�WR�H[LVW�EHFDXVH�RI�EDQNUXSWF\�WKH�XQLW�LV�H[FOXGHG�LQ�FRPSLOLQJ�WKH�SULFH�LQGH[��
)RU�WKH�GLVDSSHDULQJ�SURGXFW��DQ�RWKHU�SURGXFHU��XQLW��RI�WKDW�FRPPRGLW\�ZLOO�EH�VHOHFWHG��LI�SRVVLEOH����
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,Q�FDVH�D�XQLW�FHDVHV�WR�H[LVW�EHFDXVH�RI�D�PHUJHU�RU�WKH�XQLW�KDV�EHHQ�EURNHQ�XS�LQWR�WZR�RU�PRUH�QHZ�
XQLWV��WKH�SURGXFWV�RI�WKH�H[LVWLQJ�XQLW��LQFOXGLQJ�WKH�SULFHV�DQG�WKH�LQWHUQDO�ZHLJKWV��ZLOO�EH�
WUDQVIHUUHG�WR�WKH�XQLW�ZKR�ZLOO�FRQWLQXDQFH�WKH�SURGXFWLRQ�RI�WKH�FRPPRGLWLHV���
:KHQ�D�XQLW�UHIXVHV�WR�UHVSRQG��LWV�GDWD�DUH�HVWLPDWHG��,W�VKRXOG�EH�QRWHG�WKDW�WKH�XQLWV�DUH�OHJDOO\�
REOLJHG�WR�UHVSRQG��
�

��� 3ULFH�LQGLFHV�GHULYHG�IURP�33,�
�
7KHUH�DUH�QR�GLUHFW�33,�DYDLODEOH�IRU�WRWDO�RXWSXW��LQWHUPHGLDWH�FRQVXPSWLRQ�DQG�IL[HG�FDSLWDO�
IRUPDWLRQ�RI�D�FRPPRGLW\��)RU�WKH�QDWLRQDO�DFFRXQWV��WZR�DSSUR[LPDWH�SULFH�LQGH[�QXPEHUV�DUH�
FDOFXODWHG�IURP�WKH�DYDLODEOH�GLUHFW�33,��ZKLFK�KDYH�EHHQ�GLVFXVVHG�LQ�SDUD����WR������
�
7KH�SULFH�LQGH[�QXPEHU�IRU�WKH�WRWDO�RXWSXW�RI�D�SURGXFW�LV�GHULYHG�DV�WKH�ZHLJKWHG�DYHUDJH�RI�WKH�33,�
IRU�LQODQG�VDOHV�DQG�VDOHV�DEURDG��7KH�ZHLJKWV�DUH�GHULYHG�IURP�WKH�VXSSO\�DQG�XVH�WDEOHV��8SGDWLQJ�
WDNHV�SODFH�DW�OHDVW�RQFH�SHU�ILYH�\HDUV��
�
)RU�WKH�SXUSRVH�RI�WKH�GHIODWLRQ�RI�LQWHUPHGLDWH�FRQVXPSWLRQ�DQG�IL[HG�FDSLWDO�IRUPDWLRQ�DQ�
DSSUR[LPDWH�SULFH�LQGH[�QXPEHU�LV�FDOFXODWHG�IRU�WKH�GRPHVWLF�SXUFKDVHV�RI�D�FRPPRGLW\��7KLV�LV�WKH�
ZHLJKWHG�DYHUDJH�RI�WKH�33,�IRU�LQODQG�VDOHV�DQG�LPSRUWV�RI�D�FRPPRGLW\��7KH�ZHLJKWV�DUH�GHULYHG�
IURP�WKH�VXSSO\�DQG�XVH�WDEOHV��8SGDWLQJ�WDNHV�SODFH�DW�OHDVW�RQFH�SHU�ILYH�\HDUV��
�
,QWHQGHG�LPSURYHPHQWV�
�
$�FULWLFDO�UHYLHZ�RI�WKH�WZR�SUHVHQWHG�DSSUR[LPDWH�SULFH�LQGLFHV�VKRZV�WZR�IUDLOWLHV��7KH�ILUVW�LV�WKDW�
ZHLJKWV�DUH�QRW�FKDQJHG�DQQXDOO\��,W�LV�LQWHQGHG�WR�FKDQJH�WKH�ZHLJKWV�DQQXDOO\�LQ�WKH�QHDU�IXWXUH��
:HLJKWV�ZLOO�EH�GHULYHG�IURP�WKH�VXSSO\�DQG�XVH�WDEOHV�RI�W����
�
7KH�VHFRQG�IUDLOW\�LV�WKDW�SXUFKDVHUV¶�YDOXHV�DUH�GHIODWHG�E\�DQ�DYHUDJH�GHIODWRU�GHULYHG�IURP�D�EDVLF�
SULFH�GHIODWRU�DQG�D�F�L�I���SULFH�GHIODWRU��,W�LV�LQWHQGHG�WR�H[WHQG�DQG�GLIIHUHQWLDWH�WKH�FDOFXODWLRQ��$V�D�
UHVXOW��VHSDUDWH�DSSUR[LPDWH�GHIODWRUV�ZLOO�EH�DYDLODEOH�IRU�IL[HG�FDSLWDO�IRUPDWLRQ�DQG�WRWDO�
LQWHUPHGLDWH�FRQVXPSWLRQ�RI�D�FRPPRGLW\��DFFRXQWLQJ�IRU�WUDGH�DQG�WUDQVSRUW�PDUJLQV�DQG�WD[HV�PLQXV�
VXEVLGLHV��:HLJKWV�ZLOO�EH�GHULYHG�IURP�WKH�XVH�WDEOH�RI�W������
�
�
,,����7KH�&RQVXPHU�SULFH�LQGH[�QXPEHUV�
�
����*HQHUDO�LQIRUPDWLRQ��
�
&RQVXPHU�SULFH�LQGH[�QXPEHUV��&3,��DUH�XVHG�IRU�WKH�GHIODWLRQ�RI�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
&3,�DUH�DOVR�DSSOLHG�DV�DSSUR[LPDWH�GHIODWRUV�LQ�FDVH�RI�WKH�ODFN�RI�33,�IRU�RXWSXW�RU�IRU�LQWHUPHGLDWH�
FRQVXPSWLRQ��7KLV�XVH�RI�&3,�LV�MXVWLILHG�ZKHQ�D�QXPEHU�RI�UHTXLUHPHQWV�LV�IXOILOOHG��
• � D�KLJK�SHUFHQWDJH�RI�WRWDO�VDOHV�FRQVXPHG�E\�SULYDWH�KRXVHKROGV�
• � ORZ�WUDGH�DQG�WUDQVSRUW�PDUJLQV�DQG�WD[HV�
• � KRPRJHQHLW\�RI�SULFH�FKDQJHV�LQGHSHQGHQW�RI�WKH�FRQVXPSWLRQ�FDWHJRU\��
�
7KH�&3,�UHSUHVHQWV�WKH�PRQWKO\�SULFH�GHYHORSPHQW�RI�JRRGV�DQG�VHUYLFHV�SXUFKDVHG�E\�SULYDWH�
KRXVHKROGV��7KH�&3,�LV�DQ�LPSRUWDQW�VWDQGDUG�IRU�GHIODWLRQ�DQG�LV�XVHG�E\�HQWHUSULVHV�DQG�JRYHUQPHQW�
H�J��IRU�WKH�LQGH[DWLRQ�RI�ZDJHV�DQG�UHQWV�DQG�IRU�WKH�DGMXVWPHQW�RI��WD[�WDULIIV���
�
7KH�SXEOLVKHG�&3,�SUHVHQW�WKH�DYHUDJH�SULFH�FKDQJH�RI�WKH�JRRGV�DQG�VHUYLFHV�ERXJKW�E\�WKH�DYHUDJH�
'XWFK�SULYDWH�KRXVHKROGV�LQ�WKH�EDVH�\HDU��)RU�GHIODWLRQ�SXUSRVHV�LQ�WKH�QDWLRQDO�DFFRXQWV�WKH�&3,�DUH�
DSSOLHG�DW�OHDVW�DW�WKH�GHWDLOHG�����FRPPRGLW\�OHYHO�RI�WKH�VXSSO\�DQG�XVH�WDEOHV��VRPHWLPHV�DW�D�ORZHU�
OHYHO�RI�GHWDLO�RI�SULYDWH�KRXVHKROGV�FRQVXPSWLRQ����
�
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(YHU\�PRQWK�RQ�D�IL[HG�GDWH�DERXW�����LQWHUYLHZHUV�YLVLW�D�ZLGH�UDQJH�RI�VKRSV�FROOHFWLQJ�DERXW�
�������SULFH�TXRWDWLRQV�RI�DERXW������LWHPV��JRRGV�DQG�VHUYLFHV���)RU�VRPH�SURGXFWV�OLNH�IUHVK�
YHJHWDEOHV��SULFHV�DUH�TXRWHG�WKUHH�WLPHV�D�PRQWK��
1RW�DOO�SULFHV�DUH�FROOHFWHG�E\�H[WHUQDO�LQWHUYLHZHUV��$�SDUW�RI�WKH�TXRWDWLRQV�LV�IURP�ZULWWHQ�RU�SKRQH�
LQTXLULHV��)RU�LQVWDQFH��WKH�SULFHV�RI�WUDLQ�WLFNHWV��$OVR��VRPH�SULFHV�DUH�FROOHFWHG�YLD�WKH�LQWHUQHW��)RU�
LWHPV�WKDW�DUH�VROG�LQ�VXSHUPDUNHWV��SDUW�RI�WKH�SULFHV�DUH�FROOHFWHG�YLD�VFDQQHU�GDWD��ZKLFK�DUH�VHQG�WR�
WKH�&%6�E\�WZR�ODUJH�VXSHUPDUNHWV�LQ�WKH�1HWKHUODQGV����
�
����:HLJKWLQJ�DQG�LQGH[�QXPEHU�IRUPXODH�
�
)URP�WKH�QDWLRQDO�DFFRXQWV�SRLQW�RI�YLHZ�WKHUH�DUH�DW�OHDVW�IRXU�OHYHOV�RI�DJJUHJDWLRQ��ZKLFK�DUH�
LPSRUWDQW�IRU�WKH�GHIODWLRQ�RI�D�FRPPRGLW\��

D�� WKH�LQGLYLGXDO�SULFH�TXRWDWLRQV�UHFRUGHG�LQ�D�UHSRUWLQJ�XQLW�
E�� WKH�LWHP�OHYHO�RI�WKH�&3,�
F�� WKH�FRPPRGLW\�OHYHO�RI�WKH�VXSSO\�DQG�XVH�WDEOH�
G��� VXE�DJJUHJDWHV�DQG�DJJUHJDWHV�LQ�WKH�VXSSO\�DQG�XVH�WDEOHV�

�
• � )URP�D�WR�E��WKH�LQWHUQDO�ZHLJKWLQJ�IRU�LQGLYLGXDO�SULFH�TXRWDWLRQV��LPSRUWDQFH�RI�DQ�RXWOHW��ZLWKLQ�

DQ�LWHP�LV�PDLQO\�UHODWHG�WR�WKH�PDUNHW�VKDUH�RI�WKH�RXWOHWV��ZKLFK�VHOO�WKDW�LWHP��7KH�LQGH[�QXPEHU�
IRUPXOD�DW�WKLV�OHYHO�LV�D�'XWRW�LQGH[��:HLJKWV�DUH�XSGDWHG�LI�QHFHVVDU\��IRU�LQVWDQFH�LI�VKRSV�
GLVDSSHDU�IURP�WKH�PDUNHW�RU�ZKHQ�QHZ�VKRSV�DSSHDU��

• � )URP�E�WR�F��WKH�ZHLJKWV�DUH�GHULYHG�IURP�WKH�EXGJHW�VXUYH\V�LQ�FRPELQDWLRQ�ZLWK�GDWD�IURP�RWKHU�
VRXUFHV��H�J��IURP�EUDQFK�XQLRQV���8QWLO�QRZ�XSGDWLQJ�WRRN�SODFH�DW�OHDVW�RQFH�HYHU\�ILYH�\HDUV��
7KH�LQGH[�QXPEHU�IRUPXOD�LV�/DVSH\UHV�W\SH���

• � )URP�F�WR�G��WKH�ZHLJKWV�XVHG�DUH�WKH�SULYDWH�FRQVXPSWLRQ�YDOXHV�LQ�WKH�XVH�WDEOH�RI�W����7KH�EDVLF�
OHYHO�LQ�WKH�VXSSO\�DQG�XVH�WDEOH�LV�DERXW�����FRPPRGLWLHV��7KHVH�ZHLJKWV�DUH�XSGDWHG�HYHU\�\HDU��
,Q�WKLV�FDVH��WKH�LQGH[�QXPEHU�IRUPXOD�LV��FKDLQHG��3DDVFKH�W\SH���

�
����&KDQJHV�RI�WKH�&3,��DQQXDO�FKDQJHV�RI�ZHLJKWV��
�
5HFHQWO\��WKH�&3,�ZHLJKWLQJ�V\VWHP��H�J��ZHLJKWV�IURP�E�WR�F��FKDQJHV�DQQXDOO\��7KH�ZHLJKWV�DUH��
GHULYHG�SULPDULO\�IURP�WKH�QDWLRQDO�DFFRXQWV�GDWD�RQ�SULYDWH�FRQVXPSWLRQ��,QIRUPDWLRQ�IURP�WKH�
EXGJHW�VXUYH\�DQG�RWKHU�VRXUFHV�ZLOO�EH�XVHG�WR�UHILQH�WKH�ZHLJKW�VWUXFWXUH��$V�D�UHVXOW��FKDQJHV�LQ�WKH�
VSHQGLQJ�SDWWHUQ�RI�SULYDWH�FRQVXPHUV�ZLOO�EH�UHIOHFWHG�PRUH�TXLFNO\�LQ�WKH�&3,��7KLV�LV�DQ�LPSRUWDQW�
LPSURYHPHQW�RI�WKH�&3,��,W�ZLOO�DOVR�EH�DQ�LPSRUWDQW�LPSURYHPHQW�RI�WKH�GHIODWLRQ�RI�SULYDWH�
FRQVXPSWLRQ�RI�KRXVHKROGV�LQ�WKH�QDWLRQDO�DFFRXQWV���
�
�
,,,���2WKHU�VRXUFHV��VRPH�H[DPSOHV�
�
������4XDQWLW\�LQGLFDWRUV�
�
)RU�VRPH�VSHFLILF�SURGXFWV��LQVXUDQFH�VHUYLFHV��HGXFDWLRQ��DOO�NLQGV�RI�SDVVHQJHU�DQG�IUHLJKW�WUDQVSRUW���
KRVSLWDO�VHUYLFHV��FXOWXUH�DQG�VSRUWV�HWF���QR�SURSHU�SULFH�LQGLFHV�DUH�DYDLODEOH�IRU�WKH�GHIODWLRQ�RI�
RXWSXW��EXW�WKHUH�DUH��QHDUO\��LQWHJUDO�DQG�GHWDLOHG�TXDQWLW\�GDWD��([DPSOHV�DUH��QXPEHU�RI�LQVXUDQFH�
SROLFLHV��QXPEHU�RI�SXSLOV��SDVVHQJHU�NLORPHWUHV��WRQQH�NLORPHWUHV��QXPEHU�RI�GLVFKDUJHG�SDWLHQWV��
YLVLWRUV�RI�OLEUDULHV��YLVLWRUV�RI�HYHQWV��HWF��7KH�XVH�RI�WKHVH�GDWD�LV�D�JRRG�DOWHUQDWLYH�IRU�WKH�XVH�RI�
SULFH�LQGH[�QXPEHUV���
�
������8VH�RI�XQLW�YDOXH�LQGLFHV���

�
8QLW�YDOXH�LQGLFHV�DUH�XVHG�IRU�WKH�GHIODWLRQ�IRU�VRPH�VSHFLILF�FDVHV�ZKHUH�YDOXHV�DQG�TXDQWLWLHV�DUH�
DYDLODEOH�IRU�WUDQVDFWLRQV�RI�KRPRJHQHRXV�SURGXFWV��HVSHFLDOO\�EXON�JRRGV���([DPSOHV�DUH�WKH�H[SRUWV�
DQG�LPSRUWV�RI�FHUWDLQ�DJULFXOWXUDO�SURGXFWV��$QRWKHU�H[DPSOH�LV�WKH�RXWSXW�RI�FHUWDLQ�WUDQVSRUW�
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VHUYLFHV�ZKHUH�IRU�D�UHSUHVHQWDWLYH�QXPEHU�RI�WKH�UHSRUWLQJ�XQLWV��QH[W�WR�WKH�YDOXH�RI�SURGXFWLRQ��GDWD�
RQ�WRQQH�NLORPHWUHV�DUH�DYDLODEOH���
0RUH�RIWHQ��XQLW�YDOXH�LQGLFHV�DUH�XVHG�WR�FKHFN�WKH�SODXVLELOLW\�RI�RWKHU�SULFH�LQGLFDWRUV�OLNH�WKH�33,�
RI�H[SRUWV�DQG�LPSRUWV��
�
��� 3ULFH�DQG�TXDQWLW\�GDWD�IURP�DJULFXOWXUH�UHODWHG�DJHQFLHV�
�
(VSHFLDOO\�IRU�VSHFLILF�DJULFXOWXUDO�SURGXFWV��WKH�YDOXH�RI�RXWSXW�LV�GHULYHG�IURP�WKH�FRPELQDWLRQ�RI�
SULFH�DQG�TXDQWLW\�GDWD�DW�D�ORZ�OHYHO�RI�DJJUHJDWLRQ��7KH�SULFH�GDWD�DUH�RIWHQ�SURYLGHG�E\�VHPL�
JRYHUQPHQWDO�DJHQFLHV�UHODWHG�WR�WKH�DJULFXOWXUDO�VHFWRU�OLNH�WKH�/DQGERXZ�(FRQRPLVFK�,QVWLWXXW��
�$JULFXOWXUDO�(FRQRPLF�,QVWLWXWH��DQG�WKH�3URGXFWVFKDSSHQ���FRPPRGLW\�ERDUGV��IRU�KRUWLFXOWXUH��GDLU\�
SURGXFWV��HJJV�HWF���
�
��� $QQXDO�UHSRUWV�RI�HQWHUSULVHV�
�
,Q�VRPH�FDVHV�ZKHUH�SURSHU�SULFH�LQGLFHV�DUH�QRW�\HW�DYDLODEOH��SULFH�DQG�RU�TXDQWLW\�GDWD�IURP�DQQXDO�
UHSRUWV�RI�HQWHUSULVHV�DUH�DSSOLHG�IRU�WKH�GHIODWLRQ�RI�RXWSXW��([DPSOHV�DUH�WHOHFRP�VHUYLFHV�DQG�SRVWDO�
VHUYLFHV���
�
�
,9���%DODQFLQJ��
�
(YHQ�WKRXJK�WKH�EDODQFLQJ�SURFHVV�LV�QRW�D�UHDO�³VRXUFH´�RI�SULFH�DQG�TXDQWLW\�LQGLFDWRUV��LW�SOD\V�DQ�
LPSRUWDQW�SDUW�LQ�WKH�TXDOLW\�RI�WKH�HVWLPDWHV��$W�ILUVW�IRU�FKHFNV�RI�FRQVLVWHQF\�H�J��EHWZHHQ�33,�DQG�
&3,��0RUH�LQ�JHQHUDO�YDOXHV��SULFHV�DQG�YROXPHV�DUH�FKHFNHG�GXULQJ�WKH�VLPXOWDQHRXV�EDODQFLQJ�RI�
FXUUHQW�SULFH�YDOXHV�DQG�FRQVWDQW�SULFH�YDOXHV���
�
�
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&KDSWHU������0HWKRGRORJ\�E\�SURGXFW�
�
,QWURGXFWLRQ�
�
,Q�WKH�'XWFK�VXSSO\�DQG�XVH�WDEOHV�WKH�JRRGV�DQG�VHUYLFHV�DUH�FODVVLILHG�LQWR�DERXW�����FRPPRGLWLHV��
7KH� LQYHQWRU\� RI� WKH� DSSOLHG� SULFH� DQG� YROXPH� PHWKRGV� KDV� EHHQ� FDUULHG� RXW� VHSDUDWHO\� IRU� HDFK�
FRPPRGLW\��7KH�GHWDLOHG�FODVVLILFDWLRQ�RI�WKH�FRPPRGLWLHV�LV�RQO\�SUHVHQWHG�IRU�GRPHVWLF�RXWSXW��2I�
FRXUVH�� WKH� VDPH� FODVVLILFDWLRQ� KROGV� IRU� LPSRUWV�� LQWHUPHGLDWH� FRQVXPSWLRQ�� H[SRUWV�� SULYDWH�
FRQVXPSWLRQ�RI�KRXVHKROGV�� JURVV� IL[HG�FDSLWDO� IRUPDWLRQ�DQG�FKDQJHV� LQ� LQYHQWRULHV��+RZHYHU�� WKH�
PHWKRGV� XVHG� IRU� WKH� GHIODWLRQ� RI� WKHVH� FDWHJRULHV� DUH�� JHQHUDOO\� VSHDNLQJ�� WKH� VDPH� IRU� DOO�
FRPPRGLWLHV���
7KH� FODVVLILFDWLRQ� RI� WKH� GHIODWLRQ�PHWKRGV� LQ� WKLV� FKDSWHU� LQWR�$��%� DQG�&�PHWKRGV� LV� DV�PXFK� DV�
SRVVLEOH�DFFRUGLQJ�WR�WKH�+DQGERRN�RQ�SULFH�DQG�YROXPH�PHDVXUHV�LQ�QDWLRQDO�DFFRXQWV�RI�(XURVWDW���
�
�
&3$�$�DQG�%���3URGXFWV�RI�DJULFXOWXUH��KXQWLQJ�DQG�IRUHVWU\��)LVK�
�
����2XWSXW��
�
&3$����3URGXFWV�RI�DJULFXOWXUH��KXQWLQJ�DQG�UHODWHG�VHUYLFHV�
�
&3$������&HUHDOV�DQG�RWKHU�FURSV�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � TXDOLILFDWLRQ�
� � � � � � �
�������� ZKHDW� � �� � � � $�
�������� PDL]H� � � � ��� � $�
�������� EDUOH\� � � � � � $�
�������� RWKHU�FHUHDOV� � � ����� � $�
�������� SRWDWRHV�IRU�EUHHGLQJ� � � � $�
�������� SRWDWRHV�IRU�GLUHFW�FRQVXPSWLRQ�� � $�
�������� SRWDWRHV�IRU�VWDUFK�SURFHVVLQJ� ��� � $�
�������� GULHG�OHJXPHV� � � ��� � $�
�������� RWKHU�RLO�VHHGV�� � � ����� � $�
�������� VXJDU�EHHW� � � ��� � $�
�������� IRGGHU�FURS� � � � � $�
�������� VHHG�IRU�VRZLQJ�� � � � $�
�������� RWKHU�YHJHWDEOH�PDWWHU� � � � $�
�
([SODQDWLRQ��
�
&3$������LQFOXGHV����FRPPRGLWLHV��7KH�WRWDO�YDOXH�RI�RXWSXW�ZDV������POQ�(XUR�LQ���������
�
&RPP���������W�P��������� &HUHDOV�
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�IRXU�VXE�FRPPRGLWLHV�E\�PXOWLSO\LQJ�WKH�SULFH��VRXUFH��PRQWKO\�
SULFHV�/(,��$JULFXOWXUDO�(FRQRPLF�,QVWLWXWH���DQG�WKH�TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�&%6���7KH�
FRYHUDJH�RI�WKH�VRXUFHV�LV�������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������W�P���������� 3RWDWRHV��H[F��IRU�VWDUFK�SURFHVVLQJ��
�
)RU�ERWK�FRPPRGLWLHV��WKH�YDOXH�RI�RXWSXW�LQ�FXUUHQW�SULFHV�LV�HVWLPDWHG�E\�PXOWLSO\LQJ�WKH�SULFH�
�VRXUFH��PRQWKO\�SULFHV�/(,��DQG�WKH�TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�&%6��LQ�FRPELQDWLRQ�ZLWK�
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LQIRUPDWLRQ�IURP�WKH�HQWHUSULVH�QHWZRUN�RI�/(,��7KH�FRYHUDJH�RI�WKH�VRXUFHV�LV�������7KH�GHIODWLRQ�
PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� 3RWDWRHV�IRU�VWDUFK�SURFHVVLQJ�
�
7KH�YDOXH�RI�RXWSXW�LQ�FXUUHQW�SULFHV�LV�HVWLPDWHG�E\�PXOWLSO\LQJ�WKH�SULFH��VRXUFH��PRQWKO\�SULFHV�
/(,��DQG�WKH�TXDQWLW\��VRXUFH��SXUFKDVHV�LQIRUPDWLRQ�IURP�WKH�VWDUFK�SURFHVVLQJ�LQGXVWU\���3ULFHV�DQG�
TXDQWLWLHV�DUH�KRPRJHQLVHG�E\�D�FRUUHFWLRQ�IRU�FKDQJHV�LQ�WKH�VWDUFK�FRQWHQW�SHUFHQWDJH�RI�WKH�
SRWDWRHV��7KH�FRYHUDJH�RI�WKH�VRXUFHV�LV�������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� 'ULHG�OHJXPHV� �
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�VL[�VXE�FRPPRGLWLHV�E\�PXOWLSO\LQJ�WKH�SULFH��VRXUFH��PRQWKO\�
SULFHV�/(,��DQG�WKH�TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�&%6���7KH�FRYHUDJH�LV�������7KH�GHIODWLRQ�
PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP����������� 2WKHU�RLO�VHHGV�
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�VL[�VXE�FRPPRGLWLHV�DQG�LV�HVWLPDWHG�E\�PXOWLSO\LQJ�WKH�SULFH�
�VRXUFH��PRQWKO\�SULFHV�/(,��DQG�WKH�TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�&%6���7KH�FRYHUDJH�LV�
������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� 6XJDU�EHHW�
�
7KH�YDOXH�RI�RXWSXW�LQ�FXUUHQW�SULFHV�LV�HVWLPDWHG�E\�PXOWLSO\LQJ�WKH�SULFH��VRXUFH��PRQWKO\�SULFHV�RI�
/(,��DQG�WKH�TXDQWLW\��VRXUFH��SXUFKDVHV�LQIRUPDWLRQ�IURP�WKH�VXJDU�SURFHVVLQJ�LQGXVWU\���3ULFHV�DQG�
TXDQWLWLHV�DUH�KRPRJHQLVHG�E\�D�FRUUHFWLRQ�IRU�FKDQJHV�LQ�WKH�VXJDU�FRQWHQW�SHUFHQWDJH�RI�WKH�EHHW���
7KH�FRYHUDJH�RI�WKH�VRXUFHV�LV�������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� )RGGHU�FURS��
�
7KH�YDOXH�RI�RXWSXW�LQ�FXUUHQW�SULFHV�LV�HVWLPDWHG�RQ�D�ORZ�OHYHO�RI�GHWDLO��PDLQO\�E\�PXOWLSO\LQJ�WKH�
SULFH��VRXUFH��PRQWKO\�SULFHV�RI�/(,��DQG�WKH�TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�&%6���7KH�
FRYHUDJH�RI�WKH�VRXUFHV�LV�������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� 6RZLQJ�VHHGV�
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�IRXU�VXE�FRPPRGLWLHV��6RXUFHV�DUH��,QWHUQDWLRQDO�WUDGH�VWDWLVWLFV��
PRQWKO\�SULFHV�RI�/(,�DQG�DJULFXOWXUDO�VXUYH\V�RI�&%6��7KH�FRYHUDJH�LV�������7KH�GHIODWLRQ�PHWKRG�
LV�FODVVLILHG�DV�$���
�
&RPP����������� 2WKHU�YHJHWDEOH�PDWWHU��
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�IRXU�VXE�FRPPRGLWLHV�E\�PXOWLSO\LQJ�WKH�SULFH��VRXUFH��PRQWKO\�
SULFHV�/(,��DQG�WKH�TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�&%6���7KH�FRYHUDJH�LV�������7KH�GHIODWLRQ�
PHWKRG�LV�FODVVLILHG�DV�$���
�
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&3$��������3URGXFWV�RI�KRUWLFXOWXUH�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � TXDOLILFDWLRQ�
� � � � � � �
�������� RQLRQ� � �� � �� � � $�
�������� FDEEDJH� � � � ���� � $�
�������� FXFXPEHU� � � � � � $�
�������� SDSULND¶V� � � � � � $�
�������� WRPDWR� � � � � � � $�
�������� OHWWXFH� � � � � � � $�
�������� PXVKURRPV� � � � � � $�
�������� RWKHU�YHJHWDEOHV�� � � � � � %�
�������� EXOEV� � � � �� � � $�
�������� SURG�RI�FXOWLY�RI�WUHHV�DQG�SODQWV� � � $�
�������� IORZHUV�� � � � � � $�
�������� KRUWLFXOWXUH�VHHGV�� � � � � � %�
�������� DSSOHV� � � � � �� � $�
�������� RWKHU�IUXLW� � � � � � $�
�
([SODQDWLRQ��
�
&3$��������LQFOXGHV�IRXUWHHQ�FRPPRGLWLHV��7KH�WRWDO�YDOXH�RI�RXWSXW�ZDV�������POQ�(XUR�LQ�������
)RU�WZHOYH�FRPPRGLWLHV������RI�YDOXH�RI�RXWSXW��WKH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$��7KH�RWKHU�
WZR�FRPPRGLWLHV�DUH�GHIODWHG�E\�D�%�PHWKRG���
�
&RPP���������W�P���������� 9HJHWDEOHV� �
�
7KH�YDOXH�RI�RXWSXW�SHU�FRPPRGLW\�LV�HVWLPDWHG�E\�PXOWLSO\LQJ�WKH�SULFH��VRXUFH��PRQWKO\�SULFHV�/(,��
DQG�WKH�TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�&%6���2IWHQ�FRPELQHG�ZLWK�LQIRUPDWLRQ�IURP�WKH�
DXFWLRQV��7KH�FRYHUDJH�LV�������7KH�GHIODWLRQ�PHWKRG�LV��H[FHSW�IRU�RQH�FRPPRGLW\��FODVVLILHG�DV�$���
�
&RPP���������������� %XOEV�� SURGXFWV�RI�FXOWLYDWLRQ�RI�WUHHV�DQG�SODQWV��IORZHUV�
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�E\�PXOWLSO\LQJ�WKH�SULFH��VRXUFH��PRQWKO\�SULFHV�/(,��DQG�WKH�
TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�&%6���PRVWO\�FRPELQHG�ZLWK�LQIRUPDWLRQ�IURP�WKH�DXFWLRQV��7KH�
FRYHUDJH�LV�������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� +RUWLFXOWXUH�VHHGV�
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�VL[�VXE�FRPPRGLWLHV��6RXUFHV�DUH��,QWHUQDWLRQDO�WUDGH�VWDWLVWLF��
PRQWKO\�SULFHV�DQG�WKH�HQWHUSULVH�QHWZRUN�RI�/(,�DQG�DJULFXOWXUDO�VXUYH\V�RI�&%6��7KH�FRYHUDJH�LV�
������%HFDXVH�RI�VRPH�ZHDNQHVVHV�LQ�WKH�GDWD�IURP�WKH�LQWHUQDWLRQDO�WUDGH�VWDWLVWLFV�WKH�GHIODWLRQ�
PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������DQG��������������)UXLW� �
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�E\�PXOWLSO\LQJ�WKH�SULFH��VRXUFH��PRQWKO\�SULFHV�/(,��DQG�WKH�
TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�&%6���FRPELQHG�ZLWK�LQIRUPDWLRQ�IURP�WKH�HQWHUSULVH�QHWZRUN�
RI�/(,��7KH�FRYHUDJH�LV�������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
�
�
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&3$�����/LYH�DQLPDOV�DQG�DQLPDO�SURGXFWV�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � TXDOLILFDWLRQ�
� � � � � � �
�������� FDWWOH� � �� � � � $�
�������� FDOYHV� � � � � � $�
�������� UDZ�PLON� � � � � $�
�������� SLJV�� � � � � � $�
�������� SLJOHWV� � � � ��� � � %�
�������� SRXOWU\�� � � � � $�
�������� HJJV� � � � � � $�
�������� RWKHU�DQLPDOV� � � � � $�
�������� IOHHFH��VNLQ� � � � � � %�
�������� RWKHU�DQLPDO�SURGXFWV� � ����� � � %�
�
([SODQDWLRQ��
�
&3$������LQFOXGHV�WHQ�FRPPRGLWLHV��7KH�WRWDO�YDOXH�RI�RXWSXW�ZDV������POQ�(XUR�LQ�������)RU�VHYHQ�
FRPPRGLWLHV������RI�YDOXH�RI�RXWSXW��WKH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$��)RU�WKH�RWKHU�WKUHH�WKH�
PHWKRG�LV�D�%�PHWKRG���
�
&RPP������������� &DWWOH�DQG�FDOYHV�� �
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�VHYHUDO�VXE�FRPPRGLWLHV�DQG�LV�PDLQO\�HVWLPDWHG�E\�PXOWLSO\LQJ�
WKH�SULFH��VRXUFH��PRQWKO\�SULFHV�/(,��DQG�WKH�TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�DQG�DEDWWRLU�
VWDWLVWLF�RI�&%6���%HVLGHV�WKLV��LQIRUPDWLRQ�LV�GHULYHG�IURP�WKH�LQWHUQDWLRQDO�WUDGH�VWDWLVWLFV�DQG�WKH�
HQWHUSULVH�QHWZRUN�RI�/(,��7KH�FRYHUDJH�LV�������)RU�WKH�PDLQ�VXE�FRPPRGLW\��FDWWOH�IRU�VODXJKWHU��
SULFHV�DQG�TXDQWLWLHV�UHIHU�WR�NJ�VODXJKWHUHG�PHDW��7KLV�YDULDEOH�LV�PRUH�KRPRJHQHRXV�WKDQ�NJ�OLYLQJ�
ZHLJKW��7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� 0LON� �
�
7KH�YDOXH�RI�SURGXFWLRQ�LV�PDLQO\�E\�PXOWLSO\LQJ�WKH�SULFH��VRXUFH��PRQWKO\�SULFHV�RI�/(,��DQG�WKH�
TXDQWLW\��VRXUFH��GLDU\�VWDWLVWLF�RI�&%6���7KH�TXDQWLWLHV�DUH�VWDQGDUGLVHG�RQ�WKH�PDLQ�FKDUDFWHULVWLFV��
SHUFHQWDJH�RI�IDW�DQG�SHUFHQWDJH�RI�SURWHLQ��7KH�FRYHUDJH�LV�������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�
DV�$���
�
&RPP���������� 3LJV� �
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�VHYHUDO�VXE�FRPPRGLWLHV�DQG�LV�PDLQO\�HVWLPDWHG�E\�PXOWLSO\LQJ�
WKH�SULFH��VRXUFH��PRQWKO\�SULFHV�/(,��DQG�WKH�TXDQWLW\��VRXUFH��DJULFXOWXUDO�VXUYH\V�DQG�DEDWWRLU�
VWDWLVWLF�RI�&%6���%HVLGHV�WKLV��LQIRUPDWLRQ�LV�GHULYHG�IURP�WKH�LQWHUQDWLRQDO�WUDGH�VWDWLVWLFV�DQG�WKH�
HQWHUSULVH�QHWZRUN�RI�/(,��7KH�FRYHUDJH�LV�������)RU�WKH�PDLQ�VXE�FRPPRGLW\��SLJV�IRU�VODXJKWHU��
SULFHV�DQG�TXDQWLWLHV�UHIHU�WR�NJ�VODXJKWHUHG�PHDW��7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� 3LJOHWV��
�
7KH�HVWLPDWH�RI�WKH�YDOXH�RI�RXWSXW�LQ�FXUUHQW�SULFHV�LV�EDVHG�RQ�WKUHH�VXE�FRPPRGLWLHV��7KH�PDLQ�
VRXUFH�LV�WKH�HQWHUSULVH�QHWZRUN�RI�/(,��YDOXHV�DQG�TXDQWLWLHV���DJULFXOWXUDO�VXUYH\V�DQG�WKH�
LQWHUQDWLRQDO�WUDGH�VWDWLVWLFV��7KH�FRYHUDJH�LV�������%HFDXVH�RI�VRPH�ZHDNQHVVHV�LQ�WKH�VRXUFHV��WKH�
GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������� 3RXOWU\��
�
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7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�ILIWHHQ�VXE�FRPPRGLWLHV��PDLQO\�E\�PXOWLSO\LQJ�WKH�SULFH�
�VRXUFH��PRQWKO\�SULFHV�/(,��DQG�WKH�TXDQWLW\��VRXUFH��DEDWWRLU�VWDWLVWLF�RI�&%6���,Q�DGGLWLRQ��LPSRUWDQW�
LQIRUPDWLRQ�LV�GHULYHG�IURP�WKH�LQWHUQDWLRQDO�WUDGH�VWDWLVWLFV��7KH�FRYHUDJH�LV�������7KH�GHIODWLRQ�
PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� (JJV� �
�
7KH�YDOXH�RI�SURGXFWLRQ�LV�HVWLPDWHG�PDLQO\�E\�PXOWLSO\LQJ�WKH�SULFH��VRXUFH��PRQWKO\�SULFHV�RI�/(,��
DQG�WKH�TXDQWLW\��VRXUFH��3URGXFWVFKDS�YRRU�SOXLPYHH�HQ�HLHUHQ��VHPL�JRYHUQPHQWDO�DXWKRULW\�IRU�HJJV�
DQG�SRXOWU\����7KH�FRYHUDJH�LV�������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� 2WKHU�DQLPDOV��JRDWV��KRUVHV��VKHHS�� �
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�WZHOYH�VXE�FRPPRGLWLHV��6HYHUDO�VRXUFHV�DUH�XVHG��PRQWKO\�
SULFHV�RI�/(,��DEDWWRLU�VWDWLVWLF��DJULFXOWXUDO�VXUYH\V�DQG�LQWHUQDWLRQDO�WUDGH�VWDWLVWLFV�RI�&%6��7KH�
FRYHUDJH�LV�������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������� )OHHFH��VNLQ�� �
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�IURP�IRXU�VXE�FRPPRGLWLHV��6RXUFHV�XVHG�DUH��PRQWKO\�SULFHV�RI�/(,�
DQG�LQWHUQDWLRQDO�WUDGH�VWDWLVWLFV�RI�&%6��7KH�FRYHUDJH�LV�������7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�
%���
�
&RPP���������� 2WKHU�DQLPDO�SURGXFWV�
�
7KH�YDOXH�RI�RXWSXW�LV�HVWLPDWHG�SHU�VXE�FRPPRGLW\�EDVHG�RQ�PRQWKO\�SULFHV�IURP�/(,�DQG�GDWD�IURP�
WKH�LQWHUQDWLRQDO�WUDGH�VWDWLVWLF��7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&3$������������2WKHU�SURGXFWV�RI�DJULFXOWXUH�DQG�IRUHVWU\��ILVK��
�
&RPPRGLW\� GHVFULSWLRQ� � � � � � TXDOLILFDWLRQ�
� � � � � � � �
�������� DJULFXOWXUDO�VHUYLFHV�� ����������� � ��� � � � &�
�������� SODQWLQJ�DQG�PDLQWHQDQFH�VHUYLFHV�

RI�JDUGHQV��SDUNV�DQG�FHPHWHULHV� ������ � � %�
�������� SURG�RI�IRUHVWU\��ORJJLQJ�HWF��� � � � $�
�������� ILVK�DQG�RWKHU�ILVKLQJ�SURGXFWV� � � � � %�
�
([SODQDWLRQ��
�
&3$�����������LQFOXGH�IRXU�FRPPRGLWLHV��7KH�WRWDO�YDOXH�RI�RXWSXW������POQ�(XUR�LQ�������'HIODWHG�
E\�DQ�$�PHWKRG�ZDV�����E\�D�%�PHWKRG�����DQG�E\�D�&�PHWKRG�������
�
&RPP���������� $JULFXOWXUDO�VHUYLFHV��
�
%HFDXVH�RI�WKH�ODFN�RI�SURSHU�SULFH�LQIRUPDWLRQ�RXWSXW�LV�GHIODWHG�E\�DQ�LQGH[�GHULYHG�IURP�KRXUO\�
ZDJHV��7KLV�LV�DQ�LQSXW�PHWKRG�DQG�WKH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�D�&�PHWKRG���
$JULFXOWXUDO�VHUYLFHV�JRW�D�ORZ�SULRULW\�LQ�WKH�'XWFK�SULFH�DQG�YROXPH�LPSURYHPHQW�SURMHFW�IRU�WZR�
UHDVRQV��)LUVW��WKH�SRVVLELOLWLHV�IRU�LPSURYHPHQW�DUH�FRQVLGHUHG�VPDOO��6HFRQGO\��WKH�JUHDWHU�SDUW�RI�WKH�
VHUYLFHV�LV�SURYLGHG�WR�WKH�DJULFXOWXUH�VHFWRU�LWVHOI��$V�D�FRQVHTXHQFH��WKH�GHIODWLRQ�PHWKRG�RQO\�KDV�D�
PLQRU�LQIOXHQFH�RQ�WKH�PHDVXUHPHQW�RI�YDOXH�DGGHG�JURZWK�SHU�LQGXVWU\�DQG�*'3�YROXPH�JURZWK�����
�
�
�
�
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�
&RPP���������� 3ODQWLQJ�DQG�PDLQWHQDQFH�VHUYLFHV�RI�JDUGHQV��SDUNV�DQG�FHPHWHULHV��
�
2XWSXW�LV�GHIODWHG�E\�D�&3,��7KH�FRQVXPSWLRQ�RI�WKHVH�VHUYLFHV�E\�SULYDWH�KRXVHKROGV�LV�DERXW�RQH�
WKLUG�RI�WRWDO�RXWSXW��7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�D��ZHDN��%�PHWKRG��
�
&RPP���������� 3URGXFWV�RI�IRUHVWU\��ORJJLQJ�DQG�UHODWHG�VHUYLFHV�
�
2XWSXW�LV�GHIODWHG�E\�D�SULFH�LQGH[�GHULYHG�IURP�SULFHV�RI�&KULVWPDV�WUHHV��VRXUFH��/(,���6LQFH�DERXW�
����RI�WKH�RXWSXW�DUH�&KULVWPDV�WUHHV�WKH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
&RPP���������� )UHVK�DQG�FKLOOHG�ILVK�DQG�RWKHU�ILVKLQJ�SURGXFWV��
�
2XWSXW�LV�GHIODWHG�E\�D�FRPELQDWLRQ�RI�PRQWKO\�SULFHV�DQG�TXDQWLWLHV�IURP�ILVK�DXFWLRQV�DQG�&3,��7KH�
GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�,PSRUWV��
�
7KH�PDMRULW\�RI�LPSRUWV�RI�DJULFXOWXUDO�SURGXFWV�DQG�ILVK�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�
LPSRUW�SULFH�LQGLFHV�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$��
�
([FHSWLRQV�DUH�SRWDWRHV��IRU�SODQWLQJ��IRU�GLUHFW�FRQVXPSWLRQ��IRU�VWDUFK�SURFHVVLQJ���EXOEV��SURGXFWV�
RI�FXOWLYDWLRQ�RI�WUHHV�DQG�SODQWV��IORZHUV�DQG�KRUWLFXOWXUH�VHHGV��7KH\�DUH�GHIODWHG�E\�SULFH�LQGLFHV�
GHULYHG�IURP�PRQWKO\�SULFHV�VXUYH\HG�E\�/(,��7KLV�LQIRUPDWLRQ�IXOILOV�WKH�VDPH�VWDQGDUGV�DV�LPSRUW�
SULFHV�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$��
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
$JULFXOWXUDO�SURGXFWV�DQG�ILVK�XVHG�IRU�LQWHUPHGLDWH�FRQVXPSWLRQ�DUH�GHIODWHG�E\�WKH�1$�SULFH�LQGLFHV�
RI�GRPHVWLF�SXUFKDVHV��)RU�HYHU\�VHSDUDWH�FRPPRGLW\�WKHVH�SULFH�LQGLFHV�DUH�GHULYHG�DV�D�ZHLJKWHG�
DYHUDJH�RI�WKH�SULFH�LQGH[�RI�RXWSXW��RQO\�GRPHVWLF�VDOHV��DQG�WKH�SULFH�LQGH[�RI�LPSRUWV��7KH�GHIODWLRQ�
PHWKRG�FDQ�EH�FODVVLILHG�DV�$�RU�%���
�
���'HIODWLRQ�RI�([SRUWV��
�
7KH�PDMRULW\�RI�H[SRUWV�RI�DJULFXOWXUDO�SURGXFWV�DQG�ILVK�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�
LPSRUW�SULFH�LQGLFHV�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$��
([FHSWLRQV�DUH�SRWDWRHV��IRU�SODQWLQJ��IRU�GLUHFW�FRQVXPSWLRQ��IRU�VWDUFK�SURFHVVLQJ���EXOEV��SURGXFWV�
RI�FXOWLYDWLRQ�RI�WUHHV�DQG�SODQWV��IORZHUV�DQG�KRUWLFXOWXUH�VHHGV��7KH\�DUH�GHIODWHG�E\�SULFH�LQGLFHV�
GHULYHG�IURP�PRQWKO\�SULFHV�VXUYH\HG�E\�/(,��7KLV�LQIRUPDWLRQ�IXOILOV�WKH�VDPH�VWDQGDUGV�DV�H[SRUW�
SULFHV�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$��
�
5H�H[SRUWV�DUH�GHIODWHG�E\�LPSRUW�SULFH�LQGLFHV��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
)RU�DOO�UHOHYDQW�DJULFXOWXUDO�DQG�IUHVK�ILVK�SURGXFWV�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�
UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
���'HIODWLRQ�RI�&KDQJHV�LQ�LQYHQWRULHV��
�
&KDQJHV�LQ�LQYHQWRULHV�RI�GRPHVWLF�RXWSXW�DUH�GHIODWHG�E\�33,�RI�RXWSXW���
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$OO�RWKHU�FKDQJHV�LQ�LQYHQWRULHV�DUH�GHIODWHG�E\�WKH�1$�SULFH�LQGH[�RI�GRPHVWLF�SXUFKDVHV��)RU�HYHU\�
VHSDUDWH�FRPPRGLW\�WKHVH�SULFH�LQGLFHV�DUH�GHULYHG�DV�D�ZHLJKWHG�DYHUDJH�RI�WKH�SULFH�LQGH[�RI�RXWSXW�
�RQO\�GRPHVWLF�VDOHV��DQG�WKH�SULFH�LQGH[�RI�LPSRUWV�7KH�GHIODWLRQ�PHWKRGV�FDQ�EH�FODVVLILHG�DV�$�RU�%����
&3$�&�� 3URGXFWV�IURP�PLQLQJ�DQG�TXDUU\LQJ�
�
���2XWSXW�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� KDUG�FRDO� �� � � � � � � �
�������� SHDW�DQG�OLJQLWH�� � � � �
�������� FUXGH�SHWUROHXP� � � � 33,� �PRQWKO\�VHUY� $�� �
�������� FRQGHQVHG�PDWWHU��

IURP�QDWXUDO�JDV�� � ��� � 33,� �PRQWKO\�VHUY�� $��
�������� QDWXUDO�JDV� � � � � 33,� �PRQWKO\�VHUY�� $�
�������� GULOOLQJ�VHUYLFHV�HWF�� � ��� � 33,� �PRQWKO\�VHUY� $�
�������� QRQ�IHUURXV�PHWDO�RUHV� � � � � � � �
�������� PRQXPHQWDO�RU�EXLOGLQJ�VWRQH� ����� � 33,� � � $�� �
�������� VDQG� � � � ��� � 33,� � � $��
�������� JUDYHO� � � � � � 33,� ��� � $�
�������� FOD\� � �� � ����� � 33,� � � $�
�������� FKHPLFDO�DQG�IHUWLOLVHU�PLQHUDOV�� � 33,� � � $�
�������� VDOW� � � � � � 33,� � � $�
�������� RWKHU�PLQLQJ�DQG�TXDUU\LQJ�SURG��� � 33,� � � $�
�
([SODQDWLRQ��
�
,Q�&3$�������DUH��LQFOXGHG�IRXUWHHQ�FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI�������POQ�(XUR�LQ�
�������
�
&RPP������������������ &UXGH�RLO��QDWXUDO�JDV�HWF��H[FO�FRQGHQVHG�PDWWHU�IURP�QDWXUDO�JDV��
�
7KH�HVWLPDWHV�RI�WKH�RXWSXW�LQ�FXUUHQW�SULFHV�DUH�EDVHG�RQ�PRQWKO\�VXUYH\V�SURYLGLQJ�YDOXHV�DV�ZHOO�DV�
TXDQWLWLHV��1H[W�WR�TXDQWLWLHV��33,¶V�DUH�XVHG�IRU�GHIODWLRQ�SXUSRVHV��7KH�FRYHUDJH�LV�������7KH�
GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
��
&RPP���������� &RQGHQVHG�PDWWHU�IURP�QDWXUDO�JDV�
�
7KH�YDOXH�RI�WKH�RXWSXW�LQ�FXUUHQW�SULFHV�LV�EDVHG�RQ�WKH�FRPELQDWLRQ�RI�D�TXDQWLW\�LQGH[�GHULYHG�IURP�
WKH�&%6�VWDWLVWLF�%$3��%DODQFH�RI�FUXGH�RLO�SURGXFWV��DQG�D�33,��7KH�FRYHUDJH�LV�������7KH�GHIODWLRQ�
PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
&RPP���������������2WKHU�PLQLQJ�DQG�TXDUU\LQJ�SURGXFWV��
�
$OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�33,��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�
FODVVLILHG�DV�$���
�
���'HIODWLRQ�RI�,PSRUWV��
�
1HDUO\�DOO�LPSRUWV�RI�SURGXFWV�IURP�PLQLQJ�DQG�TXDUU\LQJ�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�
LPSRUW�SULFH�LQGLFHV�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��)RU�VRPH�FRPPRGLWLHV�XQLW�YDOXH�LQGLFHV�
GHULYHG�IURP�WKH�,QWHUQDWLRQDO�WUDGH�VWDWLVWLFV�DOVR�SOD\�D�SDUW��2Q�WKH�RQH�VLGH�IRU�FKHFNLQJ�WKH�SULFH�
LQGLFHV��DQG�RQ�WKH�RWKHU�ZLWK�WKH�VROXWLRQ�RI�EDODQFLQJ�SUREOHPV���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$��
�
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$Q�H[FHSWLRQ�LV�WKH�LPSRUWV�RI�GULOOLQJ�VHUYLFHV�HWF��1R�SULFH�LQGLFHV�DUH�DYDLODEOH�IURP�WKH�3URGXFHUV¶�
SULFH�VWDWLVWLFV��2XWSXW�SULFH�LQGLFHV�DUH�XVHG�DV�DSSUR[LPDWH�LQGLFDWRUV��7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�
FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
3URGXFWV�IURP�PLQLQJ�DQG�TXDUU\LQJ�XVHG�IRU�LQWHUPHGLDWH�FRQVXPSWLRQ�DUH�GHIODWHG�E\�WKH�1$�SULFH�
LQGLFHV�RI�GRPHVWLF�SXUFKDVHV��)RU�HYHU\�VHSDUDWH�FRPPRGLW\�WKHVH�SULFH�LQGLFHV�DUH�GHULYHG�DV�D�
ZHLJKWHG�DYHUDJH�RI�WKH�SULFH�LQGH[�RI�RXWSXW��RQO\�GRPHVWLF�VDOHV��DQG�WKH�SULFH�LQGH[�RI�LPSRUWV��
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$�RU�%���
�
���'HIODWLRQ�RI�([SRUWV��
�
1HDUO\�DOO�H[SRUWV�RI�SURGXFWV�IURP�PLQLQJ�DQG�TXDUU\LQJ�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�
RXWSXW�SULFH�LQGLFHV�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��RQO\�H[SRUWHG�JRRGV���)RU�VRPH�FRPPRGLWLHV�
XQLW�YDOXH�LQGLFHV�GHULYHG�IURP�WKH�,QWHUQDWLRQDO�WUDGH�VWDWLVWLFV�DOVR�SOD\�D�SDUW��2Q�WKH�RQH�VLGH�IRU�
FKHFNLQJ�WKH�SULFH�LQGLFHV��DQG�RQ�WKH�RWKHU�ZLWK�WKH�VROXWLRQ�RI�EDODQFLQJ�SUREOHPV��7KLV�GHIODWLRQ�
PHWKRG�FDQ�EH�FODVVLILHG�DV�$��
5H�H[SRUWV�RI�LPSRUWHG�JRRGV�DUH�GHIODWHG�E\�LPSRUW�33,��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�D�
%�PHWKRG���
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��FRQVWUDLQHG�WR�D�PLQRULW\�RI�WKH�FRPPRGLWLHV�DQG�RQO\�VPDOO�
YDOXHV��LV�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
���'HIODWLRQ�RI�&KDQJHV�LQ�LQYHQWRULHV��
�
7KH�FKDQJHV�LQ�LQYHQWRULHV�RI�GRPHVWLFDOO\�SURGXFHG�QHZ�JRRGV�DUH�GHIODWHG�E\�33,�RI�RXWSXW���
$OO�RWKHU�FKDQJHV�LQ�LQYHQWRULHV�DUH�GHIODWHG�E\�WKH�1$�SULFH�LQGH[�RI�GRPHVWLF�SXUFKDVHV��)RU�HYHU\�
VHSDUDWH�FRPPRGLW\�WKHVH�SULFH�LQGLFHV�DUH�GHULYHG�DV�D�ZHLJKWHG�DYHUDJH�RI�WKH�SULFH�LQGH[�RI�RXWSXW�
�RQO\�GRPHVWLF�VDOHV��DQG�WKH�SULFH�LQGH[�RI�LPSRUWV��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$�RU�%����
�
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&3$�'�� 0DQXIDFWXUHG�SURGXFWV�
�
���'HIODWLRQ�RI�RXWSXW��
�
&3$����DQG����)RRG�SURGXFWV��EHYHUDJHV�DQG�WREDFFR�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� ERYLQH�PHDW� �� � � � 33,� � � $�
�������� VZLQH�PHDW� � � � � 33,� � � $�
�������� RWKHU�PHDW��H[FO��SRXOWU\�� � � 33,� � � $�
�������� UDZ�KLGHV�DQG�VNLQV� � � � 33,� � � $�
�������� IDW�RI�DQLPDOV� � � ��� � 33,� � � $�
�������� SRXOWU\�PHDW� � �������������� � 33,� � � $�
�������� SURFHVVHG�PHDW�� � ��� � 33,� � � $�
�������� RWKHU�PHDW�SURGXFWV� � ��� � 33,� � � $�
�������� PHDW�RIIDO�HWF��XQILW�IRU��� �
� � KXPDQ�FRQVXPSWLRQ� � � � 33,� � � $�
�������� SURF�DQG�SUHV�ILVK��ILVK�SURGXFWV���� � 33,� � � $�
�������� SURF��DQG�SUHVHUYHG�SRWDWRHV� � � 33,� � � $�
�������� IUXLW�DQG�YHJHWDEOH�MXLFHV� � � 33,� � � $�
�������� YHJHWDEOHV��IUR]HQ� � � � 33,� � � $�
�������� WRPDWR�SURGXFWV� � ���� � 33,� � � $�
�������� RWKHU�SURFHVVHG�YHJHW�SURGXFWV� ��� � 33,� � � $�
�������� SUHSDUHG�DQG�SUHVHUYHG�YHJHW������� � 33,� � � $�
�������� RWKHU�SURFHVVHG�IUXLW� � ��� � 33,� � � $�
�������� RLO�DQG�IDWV� � � � � 33,� � � $�
�������� RLO�FDNH�DQG�FRPS�UHVLGXDOV� � � 33,� � � $�
�������� PDUJDULQH�HWF�� � � � � 33,� � � $�
�������� PLON�UHVLGXDO�IURP�EXWWHU�SURF� ��� � 33,� � � $�
�������� SURFHVVHG�PLON� � � ��� � 33,� � � $�
�������� SURFHVVHG�FUHDP� � � � 33,� � � $�
�������� PLON�LQ�VROLG�IRUP�ORZ�IDW� � � SU�VFK�]XLYHO� � $�
�������� PLON�LQ�VROLG�IRUP�KLJK�IDW� � � SU�VFK�]XLYHO� � $�
�������� EXWWHU� � � � � � SU�VFK�]XLYHO� � $�
�������� EXWWHU�LQ�IOXLG�IRUP� � � � 33,� � � $�
�������� FKHHVH� � � � � � 33,� � � $�
�������� FRQFHQWUDWHG�PLON� � � � 33,� � � $�
�������� \RJKXUW�� � � � � 33,� � � $�
�������� DFLGLILHG�PLON�HWF�� � � � 33,� � � $�
�������� ZKH\�DQG�ZKH\�SURGXFWV� � � SU�VFK�]XLYHO� � $�
�������� RWKHU�GLDU\�SURGXFWV� � � � 33,�SUVF�]XLYHO� � $�
�������� LFH�FUHDP� � �� � � 33,� � � $�
�������� ULFH� �� � ��� ���� � 33,� � � $�
�������� FHUHDO�IORXU� � � � � 33,� � � $�
�������� PL[HV�SUHS�IRU�EDNHUV¶�ZDUHV� ���� � 33,� � � $�
�������� RWKHU�FHUHDO�JUDLQ�SURGXFWV� � � 33,� � � $� �
�������� JOXFRVH��IUXFWRVH��VXJDUV�HWF�� � � 33,� � � $�
�������� VWDUFKHV��GH[WULQV�HWF� � � � 33,� � � $�
�������� RWKHU�VWDUFK�SURGXFWV� � � � 33,� � � $�
�������� SUHSDUHG�DQLPDO�IHHGV��� � � � 33,� � � $�
�������� DUWLILFLDO�PLON�IRU�FDOYHV�� ��� � 33,� � � $�
�������� RWKHU�DQLPDO�IHHGV� ���� ���� � 33,� � � $�
�������� SUHSDUHG�SHW�IRRG� � � � 33,� � � $�
�������� EUHDG� � ��� � � � 33,� � � $�
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&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� SDVWU\�JRRGV�DQG�FDNHV� � � � 33,� � � $�
�������� RWKHU�EDNHU¶V�ZDUHV� � � � 33,� � � $�
�������� VXJDU� � �� � � � 33,� � � $�
�������� VHFRQGDU\�SURG�RI�VXJDU�SURF� � � 33,� � � $�
�������� FRFRD�SDVWH� � � � � XQLW�YDOXH� � $�
�������� FRFRD�EXWWHU� � � � � XQLW�YDOXH� � $�
�������� FRFRD�SRZGHU� � � ���� � XQLW�YDOXH� � $�
�������� FKRFRODWH�HWF�LQ�EXON�IRUP��������������� � XQLW�YDOXH� � $�
�������� FKRFRODWH�SURGXFWV� � ���� � XQLW�YDOXH� � $�
�������� VXJDU�FRQIHFWLRQHU\��QRQ�FRFRD����� � XQLW�YDOXH� � $�
�������� RWKHU�VZHHW�ZDUHV� � ������ � XQLW�YDOXH� � $�
�������� PDFDURQL��QRRGOHV�HWF�� � � � 33,� � � $�
�������� FRIIHH� � � � ���� � XQLW�YDOXH� � $�
�������� WHD� � � � ����� � XQLW�YDOXH� � $�
�������� FRQGLPHQWV�DQG�VHDVRQLQJV� ���� � 33,� � � $�
�������� FKLOGUHQV¶�DQG�GLHWHWLF�IRRG� ���� � 33,� � � $�
�������� VRXSV� � � ����������������� � 33,� � � $�
�������� RWKHU�SUHSDUHG�EDNHU¶V�EDVLFV� ���� � 33,� � � $�
�������� RWKHU�IRRG�ZDUHV� � � � 33,� � � $�
�������� GLVWLOOHG�DOFRKROLF�EHYHUDJHV� � � 33,� � � $�
�������� DOFRKRO�!���� � � ���� � 33,� � � $�
�������� ZLQHV� � � � ���� � 33,� � � $�
�������� EHHU� � � � � � 33,� � � $�
�������� PDOW� � � � ���� � 33,� � � $�
�������� PLQHUDO�ZDWHUV� � ���������������� � 33,� � � $�
�������� VRIW�GULQNV��H[FO���������� � � 33,� � � $�
�������� VRIW�GULQNV�SURFHVVHG�IURP�PLON����� � 33,� � � $�
�������� FLJDUV�HWF�� �� � � � 33,� � � $�
�������� FLJDUHWWHV� � � � � 33,� � � $�
�������� RWKHU�PDQXIDFWXUHG�WREDFFR� � � 33,� � � $�
�
([SODQDWLRQ��
�

• � ,Q�&3$����DQG����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI�������POQ�(XUR�
LQ��������

• � 7KH�PDMRULW\�RI�WKH�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,��
• � 1LQH�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�XQLW�YDOXH�LQGLFHV��7KHVH�LQGLFDWRUV�IXOILO�WKH�

VDPH�VWDQGDUGV�DV�33,��
• � )LYH�FRPPRGLWLHV�DUH�GHIODWHG�E\�SULFH�LQGLFDWRUV�IURP�WKH�³SURGXFWVFKDS�YRRU�]XLYHO´��VHPL�

JRYHUQPHQWDO�DXWKRULW\�IRU�GLDU\�SURGXFWV���7KHVH�LQGLFDWRUV�IXOILO�WKH�VDPH�VWDQGDUGV�DV�33,��
�
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&3$������7H[WLOHV�&3$����:HDULQJ�DSSDUHO��IXUV�&3$����/HDWKHU�DQG�OHDWKHU�SURGXFWV��
�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� WH[WLOH�\DUQ�DQG�WKUHDG�� � � � 33,� � � $�
�������� ZRYHQ�WH[WLOH�IDEULFV� � � � 33,� � � $�
�������� EODQNHWV��EHG�OLQHQ�HWF� �� ���� � 33,� � � $�
�������� WDEOH�OLQHQ� � � ���� � 33,� � � $�
�������� FXUWDLQV�HWF�� � � ���� � 33,� � � $�
�������� VDLOV�IRU�ERDWV��WHQWV�HWF��� ���� � 33,� � � $�
�������� RWKHU�PDGH�XS�WH[WLOH�DUWLFOHV� � � 33,� � � $�
�������� FDUSHWV�DQG�UXJV� � � � 33,� � � $�
�������� URSH��QHWWLQJ�� � � ���� � 33,� � � $�
�������� QRQ�ZRYHQ�� � �� ������ � 33,� � � $�
�������� WXOOHV��ODFH�HWF�� � � � � 33,� � � $�
�������� IHOW� � � � ������ � 33,� � � $�
�������� RWKHU�WH[WLOH�DUWLFOHV� � � � 33,� � � $�
�������� NQLWWHG�DQG�FURFKHWHG�IDEULFV� ���� � 33,� � � $�
�������� NQLWWHG�DQG�FURFKHWHG�KRVLHU\� ���� � 33,� � � $�
�������� SXOORYHUV��FDUGLJDQV�HWF��� ��� � 33,� � � $�
�������� OHDWKHU�FORWKHV� � �� ����� ���� 33,� � � $�
�������� ZRUN�ZHDU� � � ����� � 33,� � � $�
�������� PHQ¶V�RU�ER\V�RYHUFRDWV�HWF��� ������� ���� 33,� � � $�
�������� ZRPHQ¶V�RU�JLUOV¶�RYHUFRDWV�HWF������ ���� 33,� � � $�
�������� RWKHU�RXWHUZHDU�IRU�PHQ�DQG�ER\V�� � 33,� � � $�
�������� RWKHU�RXWHUZHDU�IRU�ZRPHQ�DQG�JLUOV� � 33,� � � $�
�������� ZRUQ�FORWKLQJ� ��� � � � 33,� � � $�
�������� PHQ¶V�RU�ER\V�XQGHUZHDU� � � 33,� � � $�
�������� ZRPHQ¶V�RU�JLUOV¶�XQGHUZHDU� � � 33,� � � $�
�������� W�VKLUWV� �� � �� �� � 33,� � � $�
�������� EDELHV¶�FORWKV� � � � � 33,� � � $�
�������� RWKHU�FORWKV� � � � � 33,� � � $�
�������� IXUV�DQG�DUWLFOHV�RI�IXUV� � ����� � 33,� � � $�
�������� OHDWKHU� � � �� � � 33,� � � $�
�������� OHDWKHU�SURGXFWV��H[FO�IRRWZHDU��� � 33,� � � $�
�������� IRRWZHDU�� � � � � 33,� � � $�
�������� SURWHFWLYH�IRRWZHDU� � � � 33,� � � $�
�������� SDUWV�RI����«� � � ����� � 33,� � � $�
�
([SODQDWLRQ��

• � ,Q�&3$��������DQG�����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�
(XUR�LQ��������

• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,��
�
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&3$����:RRG�DQG�SURGXFWV�RI�ZRRG�DQG�FRUN��H[FHSW�IXUQLWXUH���DUWLFOHV�RI�VWUDZ�DQG�SODLWLQJ�
PDWHULDOV�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�
�������� VDZQ�VRIWZRRG� � � ��� ��� � 33,� � � $�
�������� RWKHU�VDZQ�ZRRG� � �� ��� � 33,� � � $�
�������� VKDSHG�ZRRG�IRU�LQWHUP�DSSOLFDWLRQV�� ��� � 33,� � � $�
�������� ZRRG�ZDVWH� � � ���������������� � 33,� � � $�
�������� ERDUGV�DQG�SDQHOV� � � ��� � 33,� � � $�
�������� YHQHHU��SO\ZRRG�VKHHWV��GHQVLILHG�ZRRG���� � 33,� � � $�
�������� ZLQGRZV��IUDPHV�IRU�ZLQGRZV�DQG�GRRUV� � 33,� � � $�
�������� GRRUV� � � � � � � 33,� � � $�
�������� SDUTXHW�SDQHOV�� � � � � � 33,� � � $�
�������� RWKHU�FDUSHQWU\� � � � � � 33,� � � $�
�������� SUHIDEULFDWHG�ZRRGHQ�SURGXFWV� � � � 33,� � � $�
�������� ZRRGHQ�FRQWDLQHUV� � � � � 33,� � � $�
�������� RWKHU�SURGXFWV�RI�ZRRG� �� � � � 33,� � � $�
�������� DUWLFOHV�RI�FRUN� � � � � � 33,� � � $�
�
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�(XUR�LQ��������
• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,��

�
&3$����3XOS��SDSHU�DQG�SDSHU�SURGXFWV�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� SXOS� � �� � ���������� � 33,� � � $�
�������� QHZVSULQW� � � ������ � 33,� � � $�
�������� RWKHU�SDSHU�IRU�JUDSKLF�SXUSRVHV������ � 33,� � � $�
�������� XQFRDWHG�SDSHU�DQG�SDSHUERDUG���������� � 33,� � � $�
�������� SDFNLQJ�SDSHU�DQG�SDSHUERDUG� ������ � 33,� � � $�
�������� ZDVWH�DQG�VFUDS�RI�SDSHU���� ������ � ZDJH�LQGH[� � � &�
�������� FRQWDLQHUV�RI�SDSHU�DQG�SDSHUE� ���� � 33,� � � $�
�������� VDQLWDU\�DUWLFOHV�EDVHG�RQ�SDSHU������� � 33,� � � $�
�������� KRXVHKROG�DUWLFOHV�EDVHG�RQ�SDSHU���� � 33,� � � $�
�������� SDSHU�VWDWLRQHU\��� � ������� � 33,� � � $� �
�������� ZDOOSDSHU� � � ��������� � 33,� � � $�
�������� FLJDUHWWH�SDSHU� � � � � 33,� � � $�
�������� ODEHOV�RI�SDSHU�DQG�SDSHUERDUG� � � 33,� � � $�
�������� RWKHU�SDSHU�DQG�SDSHUERDUG�ZDUHV���� � 33,� � � $�
�
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�D�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�(XUR�LQ�
�������

• � 7KLUWHHQ�FRPPRGLWLHV������RI�YDOXH�RI�RXWSXW��DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,��2QH�
FRPPRGLW\�LV�GHIODWHG�E\�D�ZDJH�LQGH[�DV�QR�UHSUHVHQWDWLYH�33,�LV�DYDLODEOH��
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�
&3$����3ULQWHG�PDWWHU�DQG�UHFRUGHG�PHGLD��
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� SULQWHG�PDWWHUV�LQ�VLQJOH�VKHHWV� � � &3,� � � � &�
�������� VWXG\�ERRNV� �� � ������ � &3,� � � %�
�������� UHIHUHQFH�ERRNV�� � ������� � &3,� � � � &�
�������� RWKHU�SULQWHG�ERRNV� �� ������� � &3,� � � %�
�������� QHZVSDSHUV��VXEVFULSWLRQV� ������� � &3,� � � %�
�������� QHZVSDSHUV��DGYHUWLVHPHQWV� ������� � &3,� � � %�
�������� IUHH�QHZVSDSHUV� ���� ������� � &3,� � � %�
�������� SURIHVVLRQDO�MRXUQDOV��VXEVFU� ������� � &3,� � � %�
�������� SURIHVVLRQDO�MRXUQDOV��DGYHUWLVHP������ � &3,� � � %�
�������� RWKHU�MRXUQDOV��VXEVFULSWLRQV� ������� � &3,� � � %�
�������� RWKHU�MRXUQDOV��DGYHUWLVHPHQWV�� �������� � &3,� � � � &�
�������� JUDP��UHFRUGV��WDSHV�DQG�&'¶V� �������� � 33,� � $�
�������� SRVWFDUGV��FDOHQGDUV�HWF��� �������� � &3,� � � %�
�������� QHZVSDSHU�SULQWLQJ�VHUYLFHV�� ������ � 33,� � $�
�������� VWDPSV��FKHFN�IRUPV��EDQNQRWHV���������� � 33,� � $�
�������� DGYHUWLVLQJ�PDWHULDO�HWF���� ������ � 33,� � $�
�������� RWKHU�SULQWLQJ�PDWWHU� � �������� � 33,� � � %�
�������� FKDLQHG�IRUPV� � � �������� � 33,� � $�
�������� QRWH�ERRNV�DQG�DJHQGD¶V�� �������� � 33,� � $�
�������� RWKHU�SULQWLQJ�VHUYLFHV� ����� ������������ � 33,� � $�
�������� ERRNELQGLQJ�DQG�ILQLVKLQJ�VHUY���������� � 33,� � $�
�������� FRPSRVLWLRQ�DQG�SODWH�PDNLQJ�VHUY��� � 33,� � $�
�
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�D�WRWDO�YDOXH�RI�RXWSXW�RI�������POQ�(XUR�LQ�
������

• � 1LQH�FRPPRGLWLHV������RI�YDOXH�RI�RXWSXW��DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,¶V��
• � 1LQH�FRPPRGLWLHV������RI�YDOXH�RI�RXWSXW��DUH�GHIODWHG�E\�&3,��7KH�PHWKRG�LV�FODVVLILHG�DV�

%���
• � 2QH�FRPPRGLW\�����RI�YDOXH�RI�RXWSXW��LV�GHIODWHG�E\�D�33,�RI�D�FORVHO\�UHODWHG�FRPPRGLW\��

7KLV�PHWKRG�LV�DOVR�FODVVLILHG�DV�%��
• � 7KUHH�FRPPRGLWLHV�����RI�YDOXH�RI�RXWSXW��DUH�GHIODWHG�E\�D�&3,�RI�D�FORVHO\�UHODWHG�

FRPPRGLW\��7KLV�PHWKRG�LV�FODVVLILHG�DV�&��
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&3$����&RNH��UHILQHG�SHWUROHXP�SURGXFWV�DQG�QXFOHDU�IXHO�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� FRNH�RYHQ�SURGXFWV� � ��������� � 33,� � � $�
�������� JDVROLQH�IRU�FDUV� � ���� � 33,� � � $�
�������� QDSKWKD�� � �� ������ � 33,� � � $�
�������� RWKHU�OLJKW�SHWUROHXP�RLOV��� ������ � 33,� � � $�
�������� NHURVHQH�W\SH�MHW�IXHO� � ���� � 33,� � � $�
�������� JDVROLQH�IRU�SURG�RI�FKHPLFDOV�� ������ � 33,� � � $�
�������� JDVROLQH�IRU�FDUV� � ���� � 33,� � � $�
�������� JDVROLQH�IRU�RWKHU�SXUSRVHV�� ������ � 33,� � � $�
�������� RWKHU�PHGLXP�SHWURO�RLOV� ������ � 33,� � � $�
�������� RLO�IXHO��� � � ���� � 33,� � � $�
�������� OXEULFDWLQJ�SHWUROHXP�RLOV� ����� � 33,� � � $��
�������� SURSDQH�DQG�EXWDQHV� � ����� � 33,� � � $�
�������� OLTXLG�SHWUROHXP�JDV�IRU�FDUV� ����� � 33,� � � $�
�������� RWKHU�SHWUROHXP�JDVVHV� �� ����� � 33,� � � $�
�������� SHWUROHXP�UHVLGXDOV� � ������ � 33,� � � $�
�������� QXFOHDU�IXHO�� � � ������ � 33,� � � $�
�
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI�������POQ�(XUR�LQ��������
• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,��

�
�
&3$����&KHPLFDOV��FKHPLFDO�SURGXFWV�DQG�PDQ�PDGH�ILEUHV�
�
&3$�����DQG�����&KHPLFDOV�LQ�SULPDU\�IRUP�DQG�PDQ�PDGH�ILEUHV��
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� LQGXVWULDO�JDVVHV� � �� � � 33,� � � $�
�������� LQRUJDQLF�EDVLF�R[LGHV� � � � � 33,� � � $�
�������� WDQQLQV�HWF� � � ��� � � 33,� � � $�
�������� LQRUJ�FRORXULQJ�PDWWHU� � � � � 33,� � � $�
�������� LQRUJ�EDVLF�PDWWHU� � � � � 33,� � � $�
�������� LQRUJ�DFLGV� � � � � � 33,� � � $�
�������� EDVHV�DQG�R[LGHV� � � � � 33,� � � $�
�������� SRO\SKRVSKDWHV�HWF� � � � � 33,� � � $�
�������� VDOWV�RI�FROORLGDO��SUHFLRXV�PHWDOV�HWF�� � ��� 33,� � � $�
�������� RWKHU�VDOWV� � � � � � 33,� � � $�
�������� RWKHU�LQRUJDQLF�EDVLF�PDWWHU� �� � � 33,� � � $�
�������� HWK\OHQH� � � � � � 33,� � � $�
�������� SURS\OHQH� � � � � � 33,� � � $�
�������� EXW\OHQH� �� � � � � 33,� � � $�
�������� RWK�K\GURFDUERQV��RSHQ�FKDLQ� � ��� � 33,� � � $�
�������� EHQ]HQH� � � � � � 33,� � � $�
�������� VW\UHQH��� � � � � � 33,� � � $�
�������� RWK�K\GURFDUERQV��FORVHG�FKDLQ� � � � 33,� � � $�
�������� KDORJHQ�HWF� � �� � � � 33,� � � $�
�������� PHWK\O�DOFRKRO���� � � ��� � 33,� � � $�
�������� EXW\O�DOFRKRO� � � �� ��� � 33,� � � $�
�������� SKHQROV�HWF� � ��������������� � � 33,� � � $�
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&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� FDUER[\OLF�DFLGV�DQG�GHULYDWLYHV��� � � 33,�� � � $�
�������� QLWURJHQ�DFLGV�� � � � � � 33,� � � $�
�������� FDSURODFWDP� � � � � � 33,� � � $�
�������� PHODPLQH� � ������ � � � 33,� � � $�
�������� NHWRQH�DQG�TXLQRQH�IXQFW�FRPSRXQGV�� � � 33,� � � $�
�������� HWKHUV�HWF� � � � � � 33,� � � $�
�������� GLVWLOODWLRQ�SURGXFWV�RI�FRDO�WDU� � � � 33,� � � $�
�������� RWKHU�DOFRKROV� � � � � � 33,� � � $�
�������� RWK�RUJDQLF�EDVLF�PDWWHU�� � � � 33,� � � $�
�������� IHUWLOLVHUV� � � � ��� � 33,� � � $�
�������� RWKHU�QLWURJHQ�FRPSRXQGV� � ��� � 33,� � � $�
�������� SRO\PHUV�RI�HWK\OHQH��SULPDU\�IRUP� � � 33,� � � $�
�������� SRO\PHUV�RI�VW\UHQH��SULPDU\�IRUP� ��� � 33,� � � $�
�������� SRO\PHUV�RI�YLQ\O�FKORULGH��SULP�IRUP� ��� � 33,� � � $�
�������� SRO\�HWKHUV��SRO\�FDUERQDWH�HWF��� � � 33,� � � $�
�������� SRO\PHUV�RI�SURS\OHQH��SULPDU\�IRUP� ��� � 33,� � � $�
�������� RWKHU�SRO\PHUV� � � �� ��� � 33,� � � $�
�������� SRO\DPLGHV��SULPDU\�IRUP� �� � � 33,� � � $�
�������� XUHD�UHVLQV��PHODPLQH�UHVLQV�HWF��� � � 33,� � � $�
�������� RWKHU�SODVWLFV��SULPDU\�IRUP� � ��� � 33,� � � $�
�������� V\QWKHWLF�SODVWLFV� � � ��� � 33,� � � $�
�������� ZDVWH�DQG�VFUDS�RI�SODVWLFV� �� ����� � 33,� � � �������%��
�������� V\QWKHWLF�UXEEHU� � ��� � � 33,� � � $�
�������� V\QWKHWLF�ILEUHV�DQG�\DUQ� � � � 33,� � � $�
�������� DUWLILFLDO�ILEUHV�DQG�\DUQ�� � � � 33,� � � $�
�������� WH[WXUHG�\DUQ� � � � ��� � 33,� � � $�
�������� FKHPLFDO�ILEUHV�� � � � � 33,� � � $�
� �
([SODQDWLRQ��
�

• � ,Q�&3$�����DQG�����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI�������POQ�
(XUR�LQ��������

• � $OO�FRPPRGLWLHV��H[FHSW�RQH��DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,�
• � :DVWH�DQG�VFUDS�LV�GHIODWHG�E\�WKH�33,�RI�ZDVWH�DQG�VFUDS�RI�V\QWKHWLF�DQG�DUWLILFLDO�ILEUHV�DQG�

WKHUHIRUH�FODVVLILHG�DV�%���
�
&3$����������2WKHU�FKHPLFDO�SURGXFWV�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� SHVWLFLGHV�HWF�� � � ��� � 33,� � � $�
�������� IXQJLFLGHV� � � � � 33,� � � $�
�������� KHUELFLGHV� � � ��� � 33,� � � $�
�������� SDLQWV��YDUQLVKHV��ZDWHU�EDVH� � � 33,� � � $�
�������� SDLQWV��YDUQLVKHV��QRQ�ZDWHU�EDVH� � 33,� � � $�
�������� SUHSDUHG�GU\HUV�� � � � 33,� � � $�
�������� SULQWLQJ�LQN� � � � � 33,� � � $�
�������� RWKHU�SDLQW�SURGXFWV� � � � 33,� � � $�
�������� SKDUPDF�FRQQHFWLRQV� � � � 33,� � � $�
�������� EDVLF�SKDUP�SURGXFWV� � � � 33,� � � $�
�������� PHGLFDPHQWV� � � � � 33,� � � $�
�������� DQWLVHUD�HQ�YDFFLQHV� � � � 33,� � � $�
�������� DGKHVLYH�GUHVVLQJV�HWF� � ���� � 33,� � � $�



� ��

&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� RWKHU�SKDUPDF�SURGXFWV�� � � 33,� � � $�
�������� JO\FHURO� � � ���� � 33,� � � $�
�������� RUJ�VXUI�DFWLYH�DJHQWV��H[F�VRDS����� � 33,� � � $�
�������� VRDS�SURGXFWV�HWF� � ���� � 33,� � � $�
�������� GHWHUJHQWV��ZDVKLQJ�SUHSDUDWLRQV� � 33,� � � $�
�������� RGLIHURXV�SUHSDU�DQG�ZD[HV� ��� � 33,� � � $�
�������� SHUIXPHV�HWF�� � � ���� � 33,� � � $�
�������� VNLQ�FXUH�SUHSDUDWLRQV�� � ���� � 33,� � � $�
�������� KDLU�FXUH�SUHSDUDWLRQV�� � ���� � 33,� � � $�
�������� RUDO�DQG�GHQWDO�FXUH�SUHSDUDWLRQV��� � 33,� � � $�
�������� RWKHU�FRVPHWLF�SURGXFWV�� ���� � 33,� � � $�
�������� H[SORVLYHV� � � ����� � 33,� � � $�
�������� JOXHV�DQG�JHODWLQHV� � � ��� 33,� � � $�
�������� HVVHQWLDO�RLOV� � � � � 33,� � � $�
�������� SKRWRJUDSKLF�FKHPLFDO�PDWHULDO�� � 33,� � � $�
�������� SUHSDUHG�XQUHFRUGHG�PHGLD� ���� � 33,� � � $�
�������� RWK�FKHPLFDO�SURGXFWV� � � � 33,� � � $� �
�
([SODQDWLRQ��
�

• � ,Q�&3$�������DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI�������POQ�(XUR�LQ�
�������

• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,�
�
&3$����5XEEHU�DQG�SODVWLF�SURGXFWV�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� QHZ�SQHXPDWLF�W\UHV�IRU�FDUV� � � � 33,� � � $�
�������� QHZ�SQHXPDWLF�W\UHV�IRU�ELF\FOHV� � � 33,� � � $�
�������� RWKHU�W\UHV�� � � �� � � 33,� � � $�
�������� XVHG�SQHXPDWLF�W\UHV�RI�UXEEHU���� � � 33,� � � $�
�������� SODWHV��WXEHV�HWF�IURP�UXEEHU� � � � 33,� � � $�
�������� SUHVHUYDWLYHV�IURP�UXEEHU�� � � � 33,� � � $�
�������� ZDVWH�DQG�VFUDS�IURP�UXEEHU� �� ���� � 33,� � � $�
��������� RWKHU�SURGXFWV�IURP�UXEEHU� �� � � 33,� � � $�
�������� SODVW�URGV��VWLFNV�DQG�SURILOH�VKDSHV� � � 33,� � � $�
�������� SODVW�WXEHV��SLSHV�DQG�KRVHV� � � � 33,� � � $�
�������� SODVW�SODWHV�DQG�VKHHWV���QRQ�F�� � �� � 33,� � � $�
�������� SODVW�SODWHV�DQG�VKHHWV��RWKHU�� � � � 33,� � � $�
�������� SODVW�SDFNDJLQJ�SURGXFWV� � � � 33,� � � $�
�������� SODVW�IORRU��ZDOO�RU�FHLOLQJ�FRYHULQJV� � � 33,� � � $�
�������� SODVW�VDQLWDU\�EXLOGHU¶V�ZDUH� � � � 33,� � � $�
�������� RWKHU�SODVW�EXLOGHU¶V�ZDUH� � � � 33,� � � $�
�������� SODVW�SUHIDEU�EXLOGHU¶V�SURGXFWV� � ���� � 33,� � � $�
�������� SODVW�VHOI�DGKHVLYH�WDSH�� � ��� � 33,� � � $�
�������� SODV�KRXVHKROG��DUWLFOHV�� � � � 33,� � � $�
�������� SODVW�RIILFH�VXSSOLHV� � �� ��� � 33,� � � $�
�������� RWKHU�SODVWLF�SURGXFWV� � � � � 33,� � � $
� �
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�(XUR�LQ��������



� ��

• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,�
�
&3$����2WKHU�QRQ�PHWDOOLF�PLQHUDO�SURGXFWV�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� IODW�JODVV� � � ��� � 33,� � � $�
�������� PXOWLSOH�ZDOOHG�JODVV�VKHHWV� � � 33,� � � $�
�������� RWKHU�SURGXFWV�RI�IODW�JODVV� � � 33,� � � $�
�������� ERWWOHV� � � � � � 33,� � � $�
�������� RWKHU�KROORZ�JODVV� � ��� � 33,� � � $�
�������� JODVV�ILEUHV� � � � � 33,� � � $�
�������� ZDVWH�DQG�VFUDS�RI�JODVV����� � 33,� � � $�
�������� RWKHU�SURFHVVHG�JODVV� � ��� � 33,� � � $� �
�������� KK�DQG�RUQDPHQWDO�FHUDPLF� ���� � 33,� � � $�
�������� RWKHU�FHUDPLF�SURGXFWV� � � � 33,� � � $�
��������� FHUDPLF�WLOHV�DQG�IODJV� � � � 33,� � � $�
�������� EULFNV��WLOHV�HWF�LQ�EDNHG�FOD\� � � 33,� � � $�
�������� FHPHQW�� � � ��� � 33,� � � $�
�������� OLPH� � � � ����� � 33,� � � $�
�������� EULFNV�RI�FRQFUHWH� � ��� � 33,� � � $�
�������� RWKHU�FRQFUHWH�SURGXFWV�� ��� � 33,� � � $�
�������� SUHIDEULFDWHV�RI�FRQFUHWH� � � 33,� � � $�
�������� UHDG\�PL[HG�FRQFUHWH� � ���� � 33,� � � $�
�������� SODVWHU�ZDUH� � � ������ � 33,� � � $�
�������� RWKHU�FHPHQW�ZDUH�� � ���� � 33,� � � $�
�������� SURFHVVHG�QDWXUDO�VWRQH�� ���� � 33,� � � $�
�������� DEUDVLYH�SURGXFWV� � ������ ��� 33,� � � $�
�������� ELWXPLQRXV�EXLOGHU¶V�PDWHULDOV� ���� � 33,� � � $�
�������� QRQ�PHWDOOLF�IDEULFDWHG�ILEUHV�HWF���� � 33,� � � $�
�������� RWKHU�QRQ�PHWDO�PLQHU�SURGXFWV������� � 33,� � � $� �
�
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�(XUR�LQ��������
• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,�

�
�
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&3$����%DVLF�PHWDOV��
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� EDVLF�LURQ�DQG�VWHHO�� � � � 33,� � � $�
�������� IH�IODW�UROOHG�QRQ�FRDWHG� � � 33,� � � $�
�������� IH�IODW�UROOHG�FRDWHG� � � � 33,� � � $�
�������� IH�EDUV�DQG�URGV�� � � � 33,� � � $�
�������� IH�DQJHOV��VKDSHV��VHFWLRQV� � � 33,� � � $�
�������� IH�WXEHV�� � � � � 33,� � � $�
�������� IH�FROG�GUDZQ�SURGXFWV� � ���� � 33,� � � $�
�������� IH�FROG�UROOHG�QDUURZ�VWULSV� � � 33,� � � $�
�������� IH�ZLUH��� � � ���� � 33,� � � $�
�������� IH�DOOR\V� � � ������ � 33,� � � $�
�������� RWKHU�VWHHO�SURGXFWV� � ������ � 33,� � � $�
�������� SUHFLRXV�PHWDOV��� � �� � 33,� � � $�
�������� XQZURXJKW�DOXPLQLXP� � � � 33,� � � $�
�������� DOXPLQLXP�R[LGH� � ���� � 33,� � � $�
�������� VHPL�ILQLVKHG�SURGXFW�RI�DOXP� � � 33,� � � $�
�������� ]LQF��XQZURXJKW� � � � 33,� � � $�
�������� VHPL�ILQLVKHG�SURGXFW�RI�]LQF� ���� � 33,� � � $�
�������� FRSSHU� � � � ���� � 33,� � � $�
�������� VHPL�ILQLVKHG�SURGXFW�RI�FRSSHU�� � 33,� � � $�
�������� RWKHU�QRQ�IHUURXV��XQZURXJKW� ����� � 33,� � � $�
�������� RWKHU�VHPL�ILQLVKHG�PHWDO�SURG� ���� � 33,� � � $�
�������� FDVWLQJ�VHUYLFHV�RI�PHWDO�� � � 33,� � � $�
�������� EODVW�IXUQDFH�VODJ� � � � 33,� � � � %�
�������� ZDVWH�IH� � � � � 33,� � � � %�
�������� ZDVWH�DOXPLQLXP� � � � 33,� � � � %�
�������� ZDVWH�FRSSHU� � � � � 33,� � � � %�
�������� ZDVWH�RWKHU�QRQ�IH� � � � 33,� � � � %�
�
([SODQDWLRQ��

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI�������POQ�(XUR�LQ��������
• � ���FRPPRGLWLHV�������RI�WKH�YDOXH�RI�RXWSXW��DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,��
• � 7KH�33,�RI�WKH�RWKHU�ILYH�FRPPRGLWLHV�������RI��WKH�YDOXH�RI�RXWSXW��DUH�LQGLUHFW�GHIODWRUV��

WKH\�UHIHU�WR�IXQFWLRQDO�UHODWHG�SURGXFWV��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV��ZHDN��%���
�
&3$����)DEULFDWHG�PHWDO�SURGXFWV���H[FHSW�PDFKLQHU\�DQG�HTXLSPHQW��
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
��������� � � � � �
�������� PHWDO�VWUXFWXUHV�DQG�SDUWV�RI� � � 33,� � � $�
�������� WDQNV�UHVHUYRLUV�FRQWDLQHUV� ����� � 33,� � � $�
�������� FHQWUDO�KHDWLQJ�UDGLDWRUV������� � 33,� � � $�
�������� ERLOHUV�IRU�FHQWU�KHDWLQJ�� ����� � 33,� � � $�
�������� VWHDP�JHQHUDWRUV� � � � 33,� � � $�
�������� IRUJLQJ��VWDPSLQJ�HWF� � ����� � 33,� � � $�
�������� RWKHU�SURG�RI�PHWDO�SURFHVVLQJ�� ��� � 33,� � � $�
�������� FXWOHU\� �� � �� � � 33,� � � $�
�������� KDQG�WRROV� � � � � 33,� � � $�
�������� SDUWV�RI�KDQG�WRROV� ������������������ � 33,� � � $�
�������� ORFNV�DQG�KLQJHV� � � � 33,�� � � $�
�������� VWHHO�GUXPV�� � � ������ � 33,� � � $�



� ��

&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� OLJKW�PHWDO�FRQWDLQHUV� � ������ � 33,� � � $�
�������� ZLUH�SURGXFWV� � � ������ � 33,� � � $�
�������� IDVWHQHUV��VFUHZV�HWF�� � ������ � 33,� � � $�
�������� PHW�DUW�IRU�EDWKURRP�DQG�NLWFKHQ����� � 33,� � � $�
�������� RWKHU�PHWDO�SURGXFWV� � ���� � 33,� � � $�
� � � � � � � � � �
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI�������POQ�(XUR�LQ��������
• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,��

�
�
&3$����DQG�&3$����0DFKLQHU\�DQG�HTXLSPHQW��LQFO��RIILFH�PDFKLQHU\�DQG�FRPSXWHUV��
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� WXUELQHV��HQJLQHV� � ��� � 33,� � � $�
�������� SXPSV�DQG�FRPSUHVVRUV�� ��� � 33,� � � $�
�������� WDSV�DQG�YDOYHV��� � ��� � 33,� � � $�
�������� SDUWV�RI����«� � � ��� � 33,� � � $�
�������� )XUQDFHV�DQG�IXUQDFH�EXUQHUV� ����� � 33,� � � $�
�������� OLIWLQJ�DQG�KDQGOLQJ�HTXLSPHQW��� � 33,� � � $�
�������� FRROLQJ�DQG�YHQWUDO�HTXLSPHQW�� ��� � 33,� � � $�
�������� ILOWHULQJ�DSSDUDWXV�HWF� � ��� � 33,� � � $�
�������� PDFK�IRU�FOHDQ��SDFN��ZUDSSLQJ���� � 33,� � � $�
�������� RWKHU�PDFKLQHV�Q�H�F�� � � � 33,� � � $�
�������� WUDFWRUV�� � � � � 33,� � � $�
�������� RWKHU�DJULF�DQG�IRUHVWU\�PDFK� ��� � 33,� � � $�
�������� SDUWV�RI����«� � � ��� � 33,� � � $�
�������� PDFK�WRROV�UHPRYLQJ�PDWHULDO� ����� � 33,� � � $� �
�������� PDFK�WRROV�QRQ�UHPRYLQJ�PDW� ����� � 33,� � � $�
�������� SQHXP�DQG�PRWRULVHG�KDQG�WRROV����� � 33,� � � $�
�������� SDUWV�RI����«� � � ����� � 33,� � � $�
�������� PDFK�IRU�PLQLQJ��TXDUU��FRQVWU� ����� � 33,� � � $� �
�������� PDFK�IRU�IRRG��EHYHU��WREDF�SURF��� � 33,� � � $�
�������� PDFK�IRU�WH[W��DSSDU��OHDWKHU�SURF� ����� 33,� � � $�
�������� PDFK�IRU�SDSHU�DQG�S��ERDUG�SURF���� � 33,� � � $�
�������� PDFK�IRU�SULQWLQJ��ERRNELQG�HWF���� � 33,� � � $�
�������� PLVFHOO�VSHF�SXUSRVH�PDFKLQHU\���� � 33,� � � $�
�������� PDFK�IRU�RWKHU�LQGXVWULHV� � � 33,� � � $�
�������� SDUWV�RI����«� � � � � 33,� � � $� �
�������� PRWRULVHG�WDQNV�HWF�� � � � 33,� � � $� �
�������� ZHDSRQV�DQG�DPPXQLWLRQ�� ����� � 33,� � � $�
�������� UHIULJ�DQG�IUHH]HUV�KK�W\SH� ��������� � 33,� � � $� ��
�������� FORWK�ZDVKLQJ�PDFKLQHV��KK�W\SH������� � 33,� � � $�
�������� HOHFWU�FRRNLQJ�DSSDUDWXV�� ������ � 33,� � � $�
�������� RWKHU�HOHFWU�DSSDUDWXV�KK�W\SH� ���� � 33,� � � $�
�������� SDUWV�RI����«� � �� ������ �� 33,� � � $�
�������� QRQ�HOHFWU�KK�DSSDUDWXV��� ���� � 33,� � � $�
�������� RIILFH�PDFK�DQG�SDUWV�WKHUHRI� � � 33,� � � $�
�������� FRPSXWHUV�DQG�RWKHU�LQIR�SURFHVV�HTPQW�� 33,� � � $�
�������� LQVWDOO��UHSDLU��PDLQW�RI����«� ��� � ZDJH�LQGH[� � � &�
�������� LQVWDOO��UHSDLU��PDLQW�RI����«� ��� � ZDJH�LQGH[�� � � &�



� ��

�������� LQVWDOO��UHSDLU��PDLQW�RI����«� � � ZDJH�LQGH[� � � &�
�������� LQVWDOO��UHSDLU��PDLQW�RI����«����� ZDJH�LQGH[� � � &�
�
([SODQDWLRQ��
�

• � ,Q�&3$����DQG����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�(XUR�
LQ��������

• � ���FRPPRGLWLHV������RI�YDOXH�RI�RXWSXW��DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,��
• � 1R�UHSUHVHQWDWLYH�33,�DUH�DYDLODEOH�IRU�LQVWDOODWLRQ��UHSDLUV�DQG�PDLQWHQDQFH�RI�PDFKLQHU\�DQG�

HTXLSPHQW��7KHVH�FRPPRGLWLHV�DUH�GHIODWHG�E\�KRXUO\�ZDJH�LQGH[HV��7KH�GHIODWLRQ�PHWKRG�KDV�
WR�EH�FODVVLILHG�DV�&���

�

&3$�����DQG�&3$����(OHFWULFDO�PDFKLQHU\��UDGLR��WY�DQG�FRPPXQLFDWLRQ��DSSDUDWXV���

�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� HOHFWULF�PRWRUV� � � ���� � 33,� � � $�
�������� HOHFWULFDO�WUDQVIRUPHUV� �� ���� ��� 33,� � � $�
�������� SDUWV�RI����«� � � ���� � 33,� � � $�
�������� VZLWFK�DQG�SURW�DSS�DQG�ERDUGV� ���� � 33,� � � $�
�������� SDUWV�RI����«� �� � ����� � 33,� � � $�
�������� LQVXODWHG�ZLUH�DQG�FDEOH� ��� � 33,� � � $�
�������� DFFXPXODWRUV�HWF� � ����� � 33,� � � $�
�������� WXQJVWHQ�KDORJHQ�ODPSV�HWF� ��� � 33,� � � $�
�������� RWKHU�HOHFWULF�ODPSV�� ��� ����� � 33,� � � $�
�������� OLJKWLQJ�DUWLFOHV���� � ��� � 33,� � � $�
�������� SDUWV�RI����«�� � � ��� � 33,� � � $�
�������� HOHFWU�HTXLSP�IRU�� � ��

HQJLQHV�DQG�YHKLFOHV� � ����� � 33,� � � $� �
�������� RWKHU�HOHFWU�HTXLSPHQW�Q�H�F�� ��� ��� 33,� � � $�
�������� SDUWV�RI����«� � � ��� � 33,� � � $�
�������� HOHFWU�LQWHJUDWHG�FLUFXLWV���� � 33,� � � $�
�������� RWKHU�HOHFWURQLF�FRPSRQHQWV� �� � 33,� � � $�
�������� WUDQVPLVVLRQ�DSSDUDWXV� � ���� � 33,� � � $�
�������� 79�FDPHUD¶V� � � ������ � 33,� � � $�
�������� DSSDU�IRU�OLQH�WHOHSKRQ\�HWF� ���� � 33,� � � $�
�������� SDUWV�RI��������� ��� ����� � 33,� � � $�
�������� UDGLR�UHFHLYHUV���� � ������� � 33,� � � $�
�������� 79�UHFHLYHUV�� � � ����� � 33,� � � $�
�������� DSS�IRU�VRXQG�DQG�YLGHR��

UHFRUGLQJ�DQG�UHSURGXFLQJ� ����� � 33,� � � $�
�������� SDUWV�RI�UDGLR�DQG�79�UHFHLYHUV� ���� � 33,� � � $�
�
([SODQDWLRQ��
�

• � ,Q�&3$����DQG����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�(XUR�LQ�
�������

• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,���

&3$�����0HGLFDO��SUHFLVLRQ�DQG�RSWLPDO�LQVWUXPHQWV��ZDWFKHV�DQG�FORFNV�

�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
�



� ��

�������� PHGLFDO�HTXLSPHQW�HWF�� � ���� � 33,� � � $�
�������� DSS�IRU�PHDVXULQJ��FKHFNLQJ��HWF����� � 33,� � � $�
�������� QDYLJDWLRQDO�DSSDUDWXV� ���� � � 33,� � � $�
�������� SDUWV�RI����«�� � � � � 33,� � � $�
�������� LQGXVWU�SURF�FRQWU�HTXLSPHQW�� ������ � 33,� � � $�
�������� VSHFWDFOHV�DQG�FRQW�OHQVHV� � � 33,� � � $�
�������� RSWLFDO�LQVWUXPHQWV� � � � 33,� � � $�
�������� SKRWRJUDSKLF�HTXLSPHQW� ���� � 33,� � � $�
�������� ZDWFKHV�DQG�FORFNV� ��� �������� � 33,� � � $�
�
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG���FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�(XUR�LQ��������
• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,���

�

&3$����0RWRU�YHKLFOHV��WUDLOHUV�DQG�VHPL�WUDLOHUV�

�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� FRPEXVWLRQ�HQJLQHV� � ���� � 33,� � � $�
�������� SDVVHQJHU�FDUV� � � � ��� 33,� � � $�
�������� PRWRU�YHK�IRU�!���SDVV� � ���� � 33,� � � $�
�������� PRWRU�YHK�IRU�WUDQVS�RI�JRRGV� �� � 33,� � � $�
�������� PRWRU�YHK�VSHF�SXUSRVH�� ������ � 33,� � � $�
�������� ERGLHV�IRU�PRWRU�YHKLFOHV� ���� � 33,� � � $�
�������� FDUDYDQ�W\SH�WUDLOHUV� � ������ � 33,� � � $�
�������� RWKHU�WUDLOHUV� � � ���� � 33,� � � $�
�������� SDUWV�IRU�WUDLOHUV�� � ������ � 33,� � � $�
�������� SDUWV�IRU�HQJLQHV� � ���� � 33,� � � $�
�������� SDUWV�IRU�PRWRU�YHKLFOHV�� � � 33,� � � $�
�
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�(XUR�LQ��������
• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,��

�

&3$����2WKHU�WUDQVSRUW�HTXLSPHQW��

�
&RPPRGLW\� GHVFULSWLRQ� � � � LQGLFDWRU�� TXDOLILFDWLRQ�
� � � � � � �
�������� ZDUVKLSV� � � ���� 33,� � � � &�
�������� VHD�JRLQJ�VKLSV�DQG�YHVVHOV� � 33,� � � � &�
�������� VKLSV�DQG�YHVVHOV�IRU�� ��

LQODQG�ZDWHU�WUDQVSRUW� � ���� 33,� � � � &��
�������� RWKHU�YHVVHOV��SODWIRUPV�HWF� � 33,� � $�
�������� SOHDVXUH�DQG�VSRUWLQJ�ERDWV� � 33,� � $�
�������� UHSDLU�DQG�PDLQWHQDQFH�RI�������� 33,� � � � &�
�������� UDLOZD\�DQG�WUDPZD\�UHSDLU� � 33,� � $�
�������� DLUFUDIW�� � � ��� 33,� � � � &�
�������� SDUWV�RI�DLUFUDIW�� � � 33,� � $�
�������� UHSDLU�DQG�PDLQW�RI�DLUFUDIW� � 33,� � � � &�
�������� PRWRUF\FOHV� � � ��� 33,� � $�



� ��

�������� SDUWV�RI�PRWRUF\FOHV� � ��� 33,� � $�� �
�������� ELF\FOHV� � � � 33,� � $�
�������� SDUWV�RI�ELF\FOHV� � ��� 33,� � $�
�������� LQYDOLG�FDUULDJHV� � ��� 33,� � $�
�������� RWKHU�WUDQVSRUW�HTXLSP�Q�H�F�� ��� 33,� � $�
� �
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�(XUR�LQ��������
• � 7HQ�FRPPRGLWLHV������RI�YDOXH�RI�RXWSXW��DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,���
• � 7KH�FRPPRGLWLHV���������������������������DQG��������������RI�YDOXH�RI�RXWSXW��DUH�

GHIODWHG�E\�WKH�33,�RI�FRPPRGLW\����������7KH�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�&���
• � 7KH�FRPPRGLWLHV���������DQG���������DUH�GHIODWHG�E\�WKH�33,�RI�FRPPRGLW\����������7KH�

GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�&���
�

&3$�����)XUQLWXUH��PDQXIDFWXUHG�JRRGV�Q�H�F��

�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� FKDLUV�DQG�VHDWV��� � � � 33,� � � $�
�������� RIILFH�DQG�VKRS�IXUQLWXUH� � � 33,� � � $�
�������� NLWFKHQ�IXUQLWXUH� �� � � 33,� � � $�
�������� IXUQLWXUH�IRU�EHGURRPV� � �� � 33,� � � $�
�������� RWKHU�IXUQLWXUH� � � � � 33,� � � $�
�������� PDWWUHVVHV� � � � � 33,� � � $�
�������� SDUWV�RI����«� � � � � 33,� � � $�
�������� FRLQV�DQG�PHGDOV� � ���� � 33,� � � $�
�������� MHZHOOHU\� � � ���� � 33,� � � $�
�������� PXVLFDO�LQVWUXPHQWV� �� � � 33,� � � $�
�������� VSRUWV�JRRGV� � � ���� � 33,� � � $�
�������� JDPHV�DQG�WR\V�� � � � 33,� � � $�
�������� LPLWDWLRQ�MHZHOOHU\� � ���� � 33,� � � $�
�������� EURRPV�DQG�EUXVKHV� � ���� � 33,� � � $�
�������� IDLUJURXQG�DPXVHPHQWV�� ���� � 33,� � � $�
�������� GUDZLQJ�DQG�ZULWLQJ�LPSOHPHQWV���� � 33,� � � $�
�������� XPEUHOODV� � � ����� � 33,� � � $�
�������� OLQROHXP�HWF� � � ��� � 33,� � � $�
�������� VPRNLQJ�LPSOHPHQWV� � ���� � 33,� � � $�
�������� HQWHUWDLQPHQW�DUWLFOHV� � ���� � 33,� � � $�
�������� FRPEV��VSUD\V��SRZGHU�HWF� ������ � 33,� � � $�
�������� FDQGOHV�HWF� � � � � 33,� � � $�
�������� RWKHU�PLVFHOO�DUWLFOHV�Q�H�F� ���� � 33,� � � $� �
�
([SODQDWLRQ��
�

• � ,Q�&3$����DUH�LQFOXGHG����FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI������POQ�(XUR�LQ��������
• � $OO�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,���

�

&3$����5HFRYHUHG�VHFRQGDU\�UDZ�PDWHULDOV���

�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �



� ��

�������� UHFRYHUHG�VHFRQGDU\�IH� � � � 33,� � � %�
�������� UHFRY�VHFRQGDU\�RWKHU�PHWDOV� ���� � 33,� � � %�
�������� UHFRYHUHG�VHFRQGDU\�VWRQH�� � � 33,� � � %�
�������� UHFRYHUHG�VHFRQGDU\�ZRRG� � � 33,� � � %�
�������� UHFRYHUHG�VHFRQGDU\�JODVV� � � 33,� � � %�
�������� UHFRYHUHG�VHFRQGDU\�SODVWLFV� � � 33,� � � %�
�������� UHFRYHUHG�VHFRQGDU\�UXEEHU�� � � 33,� � � %�
�
([SODQDWLRQ��
�
$OO�FRPPRGLWLHV��WRWDO�YDOXH�RI�RXWSXW�����POQ�(XUR�LQ�������DUH�GHIODWHG�E\�33,��+RZHYHU��WKHVH�GR�
QRW�UHIHU�GLUHFWO\�WR�WKH�UHFRYHUHG�SURGXFWV��7KH\�DUH�WKH�33,�RI�WKH�QHZ�SURGXFWV�WKH\�FRPSHWH�ZLWK�DW�
WKH�EDVLV�PDWHULDOV�PDUNHW��7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���

• � UHFRYHUHG�VHFRQGDU\�IH��WKH�33,�RI�FRPPRGLW\����������EDVLF�LURQ�DQG�VWHHO�
• � UHFRYHUHG�VHFRQGDU\�RWKHU�PHWDOV��WKH�33,�RI�FRPPRGLW\����������QRQ�IH�RUHV��
• � UHFRYHUHG�VHFRQGDU\�VWRQH��WKH�&3,�RI�FRPPRGLW\�����������JUDYHO��JUDQXOH��FUXVKHG�VWRQH�

XVHG�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\��
• � UHFRYHUHG�VHFRQGDU\�ZRRG��WKH�33,�RI�FRPPRGLW\����������VDZGXVW��ZRRG�ZDVWH�DQG�VFUDS��
• � UHFRYHUHG�VHFRQGDU\�JODVV��WKH�33,�RI�FRPPRGLW\�����������ZDVWH�RI�JODVV��
• � UHFRYHUHG�VHFRQGDU\�SODVWLFV��WKH�33,�RI�FRPPRGLW\����������SODVWLFV�LQ�SULPDU\�IRUPV��
• � UHFRYHUHG�VHFRQGDU\�UXEEHU��WKH�33,�RI�FRPPRGLW\�����������UHFODLPHG�UXEEHU��

�

&3$�'�$OO�PDQXIDFWXUHG�SURGXFWV�

�
���'HIODWLRQ�RI�,PSRUWV��
�
1HDUO\�DOO�LPSRUWV�RI�PDQXIDFWXUHG�SURGXFWV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�LPSRUW�SULFH�
LQGLFHV�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��(VSHFLDOO\�LQ�WKH�FDVH�RI�KRPRJHQHRXV�EXON�SURGXFWV��XQLW�
YDOXH�LQGLFHV�GHULYHG�IURP�WKH�,QWHUQDWLRQDO�WUDGH�VWDWLVWLFV�DOVR�SOD\�D�SDUW��2Q�WKH�RQH�VLGH�IRU�
FKHFNLQJ�WKH�SULFH�LQGLFHV��RQ�WKH�RWKHU�KDQG�ZLWK�WKH�VROXWLRQ�RI�EDODQFLQJ�SUREOHPV���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$��
�
,PSRUWV�RI�FRPSXWHU�HTXLSPHQW�DUH��DFFRUGLQJ�WR�DQ�LQWHUQDWLRQDO�DJUHHPHQW���GHIODWHG�E\�8QLWHG�
6WDWHV�33,��7KLV�PHWKRG�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG�����
�
$QRWKHU�H[FHSWLRQ�DUH�WKH�LPSRUWV�RI�UHFRYHUHG�VHFRQGDU\�UDZ�PDWHULDOV�DQG�WKH�LPSRUWV�RI�ZDVWH�DQG�
VFUDS��1R�SULFH�LQGLFHV�DUH�DYDLODEOH�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��2XWSXW�SULFH�LQGLFHV�DQG�XQLW�
YDOXH�LQGLFHV�GHULYHG�IURP�WKH�,QWHUQDWLRQDO�WUDGH�VWDWLVWLFV�DUH�XVHG�DV�DSSUR[LPDWH�LQGLFDWRUV��7KLV�
GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
0DQXIDFWXUHG�SURGXFWV�XVHG�IRU�LQWHUPHGLDWH�FRQVXPSWLRQ�DUH�GHIODWHG�E\�WKH�1$�SULFH�LQGLFHV�RI�
GRPHVWLF�SXUFKDVHV��)RU�HYHU\�VHSDUDWH�FRPPRGLW\�WKHVH�SULFH�LQGLFHV�DUH�GHULYHG�DV�D�ZHLJKWHG�
DYHUDJH�RI�WKH�SULFH�LQGH[�RI�RXWSXW��RQO\�GRPHVWLF�VDOHV��DQG�WKH�SULFH�LQGH[�RI�LPSRUWV��7KH�GHIODWLRQ�
PHWKRG�FDQ�EH�FODVVLILHG�DV�$�RU�%���
�
���'HIODWLRQ�RI�([SRUWV��
�
1HDUO\�DOO�H[SRUWV�RI�PDQXIDFWXUHG�SURGXFWV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�RXWSXW�SULFH�
LQGLFHV�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��RQO\�H[SRUWHG�JRRGV���(VSHFLDOO\�LQ�WKH�FDVH�RI�
KRPRJHQHRXV�EXON�SURGXFWV��XQLW�YDOXH�LQGLFHV�GHULYHG�IURP�WKH�,QWHUQDWLRQDO�WUDGH�VWDWLVWLFV�SOD\�DOVR�



� ��

D�SDUW��2Q�WKH�RQH�VLGH�IRU�FKHFNLQJ�WKH�SULFH�LQGLFHV��RQ�WKH�RWKHU�KDQG�ZLWK�WKH�VROXWLRQ�RI�EDODQFLQJ�
SUREOHPV��7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$��
�
,PSRUWV�RI�FRPSXWHU�HTXLSPHQW�DUH��DFFRUGLQJ�WR�DQ�LQWHUQDWLRQDO�DJUHHPHQW���GHIODWHG�E\�8QLWHG�
6WDWHV�33,��7KLV�PHWKRG�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG�����
�
$QRWKHU�H[FHSWLRQ�DUH�WKH�H[SRUWV�RI�UHFRYHUHG�VHFRQGDU\�UDZ�PDWHULDOV�DQG�WKH�H[SRUWV�RI�ZDVWH�DQG�
VFUDS��1R�SULFH�LQGLFHV�DUH�DYDLODEOH�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��2XWSXW�SULFH�LQGLFHV�DQG�XQLW�
YDOXH�LQGLFHV�GHULYHG�IURP�WKH�,QWHUQDWLRQDO�WUDGH�VWDWLVWLFV�DUH�XVHG�DV�DSSUR[LPDWH�LQGLFDWRUV��7KLV�
GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
5H�H[SRUWV�DUH�GHIODWHG�E\�SULFH�LQGLFHV�RI�LPSRUWV��7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
)RU�DOO�UHOHYDQW�PDQXIDFWXUHG�SURGXFWV�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�
UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
���'HIODWLRQ�RI�*URVV�IL[HG�FDSLWDO�IRUPDWLRQ��
�
0DQXIDFWXUHG�FDSLWDO�JRRGV�DUH�GHIODWHG�E\�WKH�1$�SULFH�LQGLFHV�RI�GRPHVWLF�SXUFKDVHV��)RU�HYHU\�
VHSDUDWH�FRPPRGLW\�WKHVH�SULFH�LQGLFHV�DUH�GHULYHG�DV�D�ZHLJKWHG�DYHUDJH�RI�WKH�SULFH�LQGH[�RI�RXWSXW�
�RQO\�GRPHVWLF�VDOHV��DQG�WKH�SULFH�LQGH[�RI�LPSRUWV�7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$�RU�%���
�
*URVV�IL[HG�FDSLWDO�IRUPDWLRQ�RI�FRPSXWHU�HTXLSPHQW�LV��DFFRUGLQJ�WR�DQ�LQWHUQDWLRQDO�DJUHHPHQW���
GHIODWHG�E\�WKH�8QLWHG�6WDWHV�SULFH�LQGH[�RI�JURVV�IL[HG�FDSLWDO�IRUPDWLRQ��7KLV�PHWKRG�FDQ�EH�
FODVVLILHG�DV�D�%�PHWKRG�����
�
���'HIODWLRQ�RI�&KDQJHV�LQ�LQYHQWRULHV��
�
7KH�FKDQJHV�LQ�LQYHQWRULHV�RI�GRPHVWLFDOO\�SURGXFHG�QHZ�JRRGV�DUH�GHIODWHG�E\�33,�RI�RXWSXW���
$OO�RWKHU�FKDQJHV�LQ�LQYHQWRULHV�DUH�GHIODWHG�E\�WKH�1$�SULFH�LQGH[�RI�GRPHVWLF�SXUFKDVHV��)RU�HYHU\�
VHSDUDWH�FRPPRGLW\�WKHVH�SULFH�LQGLFHV�DUH�GHULYHG�DV�D�ZHLJKWHG�DYHUDJH�RI�WKH�SULFH�LQGH[�RI�RXWSXW�
�RQO\�GRPHVWLF�VDOHV��DQG�WKH�SULFH�LQGH[�RI�LPSRUWV��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$�RU�%����
�
�
�
&3$�(�� (OHFWULFDO�HQHUJ\��JDV��VWHDP�DQG�KRW�ZDWHU��
�
��� 2XWSXW��
�
&RPPRGLW\� GHVFULSWLRQ� � � � � TXDOLILFDWLRQ�
� � � � � � �
�������� SURG�DQG�GLVWU�RI�HOHFWULFLW\� � � 33,� ��� $��
�������� EODVW�IXUQDFH�JDV� � ����� � 33,� ��� � %��
�������� GLVWULEXWLRQ�RI�QDWXUDO�JDV� � � 33,� ��� $��
�������� VWHDP�DQG�KRW�ZDWHU�VXSSO\� ��� � 33,� ��� $��
�������� WUDQVSRUW�IHHV�� � � � � 33,� � $�
�������� FROOHFWHG�DQG�SXULILHG�ZDWHU� � � 33,� ��� $��
�
([SODQDWLRQ��
�

• � &3$����DQG����LQFOXGH�ILYH�FRPPRGLWLHV��7KH�WRWDO�YDOXH�RI�RXWSXW�LV�������POQ�(XUR�LQ�
�������
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• � )LYH�FRPPRGLWLHV�DUH�GHIODWHG�E\�UHSUHVHQWDWLYH�33,����
• � 7KH�VDOH�RI�EODVW�IXUQDFH�JDV��ZKLFK�LV�D�EDUWHU�WUDQVDFWLRQ��LV�GHIODWHG�E\�D�UHSUHVHQWDWLYH�33,�

RI��7KH�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�%��+RZHYHU��WKH�YDOXH�RI�RXWSXW�LV�OHVV�WKDQ�
�����RI�WKH�WRWDO���

�
���'HIODWLRQ�RI�,PSRUWV��
�
7KHUH�DUH�RQO\�LPSRUWV�RI�HOHFWULFLW\��7KH\�DUH�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�GHULYHG�IURP�WKH�
,QWHUQDWLRQDO�WUDGH�VWDWLVWLFV���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%��
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
&RPP���������� 3URGXFWLRQ�DQG�GLVWULEXWLRQ�RI�HOHFWULFLW\�
�
7KH�GHIODWLRQ�RI�WKH�SXUFKDVHV�RI�SURGXFHG�HOHFWULFLW\��DERXW�����RI�LQWHUPHGLDWH�FRQVXPSWLRQ��E\�WKH�
GLVWULEXWRUV�RI�HOHFWULFLW\�LV�EDVHG�RQ�WKH�TXDQWLW\�LQGH[�RI�WKH�SXUFKDVHV����
�
7KH�RWKHU�LQWHUPHGLDWH�FRQVXPSWLRQ�RI�HOHFWULFLW\�LV�GHIODWHG�E\�WKH�33,��,W�KDV�WR�EH�PHQWLRQHG�WKDW�
WKH�XVH�RI�WKH�RXWSXW�SULFH�LQGH[�LV�QRW�D�SURSHU�VROXWLRQ�KHUH�EHFDXVH�RI�WKH�VSHFLDO�HQHUJ\�WD[�RQ�
HOHFWULFLW\�ZKLFK�LQFUHDVHV�YHU\�TXLFNO\��
�
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� %ODVW�IXUQDFH�JDV� � ��
�
$OO�EODVW�IXUQDFH�JDV�LV�FRQVXPHG�E\�WKH�SURGXFHUV�RI�HOHFWULFLW\��,W�LV�GHIODWHG�E\�WKH�RXWSXW�SULFH�
LQGH[���
7KLV�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�%���
�
&RPP���������� 'LVWULEXWLRQ�RI�QDWXUDO�JDV�
�
,QWHUPHGLDWH�FRQVXPSWLRQ�RI�GLVWULEXWHG�QDWXUDO�JDV�LV�GHIODWHG�E\�WKH�33,��,W�KDV�WR�EH�PHQWLRQHG�WKDW�
WKH�DSSOLFDWLRQ�RI�WKH�RXWSXW�SULFH�LQGH[�IRU�WKH�GHIODWLRQ�RI�LQWHUPHGLDWH�FRQVXPSWLRQ�LV�QRW�D�SURSHU�
DOWHUQDWLYH�VROXWLRQ�EHFDXVH�RI�WKH�VSHFLDO�HQHUJ\�WD[�RQ�QDWXUDO�JDV�ZKLFK�LQFUHDVHV�YHU\�TXLFNO\��
0HQWLRQ��LQWHUPHGLDWH�FRQVXPSWLRQ�UHIHUV�KHUH�WR�UHODWLYHO\�VPDOO�XVHUV�RI�QDWXUDO�JDV��7KH�
LQWHUPHGLDWH�FRQVXPSWLRQ�E\�ODUJH�XVHUV�OLNH�WKH�FKHPLFDO�LQGXVWU\�DUH�LQFOXGHG�LQ�FRPPRGLW\�
����������
�
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� 6WHDP�DQG�KRW�ZDWHU�VXSSO\� ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�LV�GHIODWHG�E\�WKH�SULFH�LQGH[�RI�RXWSXW��7KHUH�LV�QR�VSHFLDO�HQHUJ\�WD[�RQ�
KRW�ZDWHU�HWF���
�
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� 7UDQVSRUW�VHUYLFHV��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�LV�GHIODWHG�E\�WKH�SULFH�LQGH[�RI�RXWSXW��7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�
FODVVLILHG�DW�OHDVW�DV�%���
�
&RPP���������� &ROOHFWHG�DQG�SXULILHG�ZDWHU� ��
�
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,QWHUPHGLDWH�FRQVXPSWLRQ�LV�GHIODWHG�E\�WKH�SULFH�LQGH[�RI�RXWSXW���
�
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DW�OHDVW�DV��%���
�
���'HIODWLRQ�RI�([SRUWV��
�
7KHUH�DUH�RQO\�H[SRUWV�RI�HOHFWULFLW\��7KH\�DUH�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�GHULYHG�IURP�WKH�
,QWHUQDWLRQDO�WUDGH�VWDWLVWLFV����
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV� � � � � �
� � �
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
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&3$�)�� &RQVWUXFWLRQ�ZRUN��
�
���2XWSXW��
�
D��3UHVHQW�SULFH�LQGLFHV�XVHG�WR�GHIODWH�WKH�RXWSXW�RI�FRQVWUXFWLRQ�ZRUN��
�
7ZR�SULFH�LQGLFHV�UHIHUULQJ�WR�SURGXFWV�RI�FRQVWUXFWLRQ�ZRUN�DUH�XVHG�IRU�WKH�GHIODWLRQ�LQ�WKH�QDWLRQDO�
DFFRXQWV��,Q�DGGLWLRQ�&3,�DUH�XVHG�IRU�WKH�GHIODWLRQ�RI�PDLQWHQDQFH�RI�GZHOOLQJV�DQG�RWKHU�EXLOGLQJV��$�
VKRUW�H[SODQDWLRQ���
�
3,1:��,QGH[FLMIHU�YDQ�GH�SURGXFWLHSULMV�YDQ�ZRQLQJHQ��LQGH[�RI�WKH�SURGXFWLRQ�SULFH�RI�GZHOOLQJV����
�
7KH�3,1:�KDV�WKH�FKDUDFWHULVWLFV�RI�DQ�RXWSXW�SULFH�LQGH[��,W�LV�EDVHG�RQ�WKH�REVHUYDWLRQ�RI�SULFHV�RI�
GZHOOLQJV�ZLWK�FRQVWDQW�FKDUDFWHULVWLFV�DQG�TXDOLW\��7KH�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
3,1*��,QGH[FLMIHU�YDQ�GH�SURGXFWLHSULMV�YDQ�JHERXZHQ��LQGH[�RI�WKH�SURGXFWLRQ�SULFH�RI�RWKHU�
EXLOGLQJV����
�
7KH�3,1*�KDV�UHFHQWO\�EHHQ�GHYHORSHG��,W�KDV�WKH�FKDUDFWHULVWLFV�RI�DQ�RXWSXW�SULFH�LQGH[��,W�LV�EDVHG�
RQ�WKH�REVHUYDWLRQ�RI�SULFHV�RI�GZHOOLQJV�ZLWK�FRQVWDQW�FKDUDFWHULVWLFV�DQG�TXDOLW\��7KH�PHWKRG�FDQ�EH�
FODVVLILHG�DV�%���
�
3:%��3ULMVLQGH[FLMIHUV�YDQ�ZHJHQERXZ���SULFH�LQGLFHV�RI�WKH�FRQVWUXFWLRQ�RI�URDGV�HWF������
�
7KH�3:%�LV�D�SULFH�LQGH[�ZKLFK�KDV�EHHQ�FDOFXODWHG�IRXU�WLPHV�D�\HDU�IRU�ILYH�EUDQFKHV��FRQVWUXFWLRQ�
RI�VHZHU�V\VWHPV��URDGV�ZLWK�RSHQ�DVSKDOW��URDGV�ZLWK�FORVHG�DVSKDOW��PHFKDQLFDO�VSDGHZRUN�DQG�
PDLQWHQDQFH�RI�URDGV���
7KH�SULFH�LQGH[�LV�EDVHG�RQ�DQ�DYHUDJH�RI�WKH�SULFHV�RI�ZDJHV��WKH�PDLQ�EXLOGLQJ�PDWHULDOV�DQG�WKH�
VHUYLFHV�RI�HTXLSPHQW��%HFDXVH�RI�WKH�ODFN�RI�D�SURSHU�DOWHUQDWLYH��WKLV�SULFH�LQGLFDWRU�LV�XVHG�IRU�WKH�
GHIODWLRQ�RI�WKH�FRQVWUXFWLRQ�RI�URDGV��ZDWHU�SURMHFWV�HWF��LQ�WKH�QDWLRQDO�DFFRXQWV���
6LQFH�WKH�GHIODWRU�LV�DQ�DYHUDJH�RI�SULFH�FKDQJHV�RI�LQSXWV�LW�KDV�WR�EH�FODVVLILHG�DV�D�&�PHWKRG���
�
&3,��&RQVXPHU�SULFH�LQGLFHV�RI�WKH�PDLQWHQDQFH�RI�GZHOOLQJV���
�
7KH�'XWFK�&3,�LQFOXGHV�D�QXPEHU�RI�LWHPV�UHIHUULQJ�WR�WKH�PDLQWHQDQFH�RI�GZHOOLQJV��SDLQWLQJ��
SOXPELQJ��UHSDLU�RI�ZLQGRZV��MRLQHU��UHSDLU�RI�FHQWUDO�KHDWLQJ��7KH�XVH�RI�WKHVH�&3,�IRU�WKH�GHIODWLRQ�RI�
PDLQWHQDQFH�RI�GZHOOLQJV�LV�FODVVLILHG�DV�%��
%HFDXVH�RI�D�ODFN�RI�D�SURSHU�DOWHUQDWLYH��WKHVH�&3,�DUH�DOVR�XVHG�IRU�WKH�GHIODWLRQ�RI�WKH�PDLQWHQDQFH�
RI�RWKHU�EXLOGLQJV��%HFDXVH�RI�WKH�FRUUHVSRQGHQFH�EHWZHHQ�WKH�PDLQWHQDQFH�RI�GZHOOLQJV�DQG�RWKHU�
EXLOGLQJV�WKLV�GHIODWLRQ�PHWKRG�LV�DOVR�FODVVLILHG�DV��ZHDN��%���
�
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E��6XUYH\�RI�GHIODWLRQ�PHWKRGV�SHU�FRPPRGLW\�
�

&3$�����6LWH�SUHSDUDWLRQ�ZRUN��

�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� GHPROLWLRQ�RI�GZHOOLQJV�� � � SLQZ� � � � &�
�������� GHPROLWLRQ�RI�RWK�EXLOGLQJV� � � SLQJ� � � � &�
�������� GHPROLWLRQ�RI�URDGV��EULGJHV�HWF���� � SZE� � � � &�
�������� H[FDYDWLQJ�IRU�GZHOOLQJV� �� � SLQZ� � � � &�
�������� H[FDYDWLQJ�IRU�RWK�EXLOGLQJV� ��� � SLQJ� � � � &�
�������� H[FDYDWLQJ�IRU�URDGV�HWF�� � � SZE� � � � &�
�
�

&3$�����:RUNV�IRU�FRPSOHWH�FRQVWUXFWLRQV��RU�SDUWV�WKHUHRI���FLYLO�HQJLQHHULQJ�ZRUN�

�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� FRQVWUXFWLRQ�RI�GZHOOLQJV� � � SLQZ� � � %�
�������� PDLQWHQDQFH�RI�GZHOOLQJV� � � &3,� � � %�
�������� FRQVWUXFWLRQ�RI�RWK�EXLOGLQJV� � � SLQJ� � � %�
�������� PDLQWHQDQFH�RI�RWK�EXLOGLQJV� � � &3,� � � %�
�������� FRQVWUXFW�RI�EULGJHV��WXQQHOV�HWF�� � SZE� � � � &�
�������� PDLQWHQDQFH�RI�EULGJHV�HWF� � � SZE� � � � &�
�������� FRQVWU�RI�SLSHOLQHV��FRPPXQ�

DQG�SRZHU�FDEOHV�HWF�� � � � SZE� � � � &�
�������� QHZ�URRI�FRYHULQJ�GZHOOLQJV�� � � SLQZ� � � %�
�������� PDLQW�URRI�FRYHULQJ�GZHOOLQJV� �� � &3,� � � %�
�������� QHZ�URRI�FRYHULQJ�RWK�EXLOGLQJV�� � SLQJ� � � %�
�������� PDLQW�URRI�FRY�RWK�EXLOGLQJV�� � � &3,� � � %�
�������� FRQVWUXFWLRQ�RI�URDGV�HWF�� � � SZE� � � � &�
�������� FRQVWU�RI�UDLOZD\V�DQG�DLUILHOGV� ��� � SZE�� � � � &�
�������� FRQVWU�RI�VSRUW�IDFLOLWLHV�� ����� � SZE� � � � &�
�������� FRQVWU�RI�ZDWHU�SURMHFWV�� � � SZE� � � � &�
�������� SLOH�GULYLQJ�GZHOOLQJV� �� � � SLQZ� � � %� �
�������� SLOH�GULYLQJ�RWK�EXLOGLQJV� � � SLQJ� � � %�
�������� SLOH�GULYLQJ�EULGJHV�HWF��� � � SZE� � � � &�
�������� UHLQIRUFHG�FRQFUHWH�ZRUN�GZHOO� � � SLQZ� � � %� �
�������� UHLQIRUFHG�FRQFUHWH�ZRUN�EXLOG� � � SLQJ� � � %�
�������� UHLQIRUFH�FRQFU�ZRUN�EULGJHV�HWF���� � SZE� � � � &�
�������� QHZ�PDVRQU\�GZHOOLQJV�� � � SLQZ� � � %�
�������� PDLQW�PDVRQU\�GZHOOLQJV�� ��� � &3,� � � %�
�������� QHZ�PDVRQU\�RWK�EXLOGLQJV� � � SLQJ� � � %�
�������� PDLQW�PDVRQU\�RWK�EXLOGLQJV� ���� � &3,� � � %�
�������� RWKHU�VWUHWFKHG�FRQVWU�ZRUN� � � SZDJ� � � � &�
�
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&3$�����%XLOGLQJ�LQVWDOODWLRQ�ZRUN�

�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� QHZ�HOHFWULF�ZRUN�GZHOOLQJV� � � SLQZ� � � %� �
�������� PDLQW�HOHFWULF�ZRUN�GZHOOLQJV� ��� � &3,� � � %�
�������� QHZ�HOHFWULF�ZRUN�RWK�EXLOGLQJV�� � SLQJ� � � %�
�������� PDLQW�HOHFWULF�ZRUN�GZHOOLQJV� ��� � &3,� � � %�
�������� QHZ�LQVW�FK�GZHOOLQJV� � � � SLQZ� � � %�
�������� PDLQW�FHQWU�KHDW�GZHOOLQJV� � � &3,� � � %�
��������� QHZ�LQVW�FK�RWK�EXLOGLQJV� � � SLQJ� � � %�
�������� PDLQW�FHQWU�KHDW�RWK�EXLOGLQJV� � � &3,� � � %�
�������� QHZ�SOXPE�ZRUN�GZHOOLQJV� � � SLQZ� � � %�
�������� PDLQW�SOXPE�ZRUN�GZHOOLQJV� � � &3,� � � %�
�������� QHZ�SOXPE�ZRUN�RWK�EXLOGLQJV� ��� � SLQJ�� � � %�
�������� PDLQW�SOXPE�ZRUN�RWK�EXLOGLQJV��� � &3,� � � %�
�������� QHZ�HOHFWU�ZRUN�URDGV��EULGJHV�HWF� � SZDJ� � � � &��
�������� PDLQW�HO�ZRUN�URDGV��EULGJHV�HWF����� � &3,� � � � &�
�
�
�

&3$�������%XLOGLQJ�FRPSOHWLRQ�ZRUN��UHQWDO�RI�HTXLSPHQW�

�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� QHZ�SODVWHULQJ�ZRUN�GZHOOLQJV� ���� � SLQZ� � � %�
�������� PDLQW�SODVWHU�ZRUN�GZHOOLQJV� ����� � &3,� � � %� �
�������� QHZ�SODVWHULQJ�ZRUN�RWK�EXLOG� ���� � SLQJ� � � %�
�������� PDLQW�SODVWHU�ZRUN�RWK�EXLOG� ���� � &3,� � � %�
�������� QHZ�MRLQHU\�ZRUN�GZHOOLQJV� ��� � SLQZ� � � %�
�������� PDLQW�MRLQHU\�ZRUN�GZHOOLQJV�� ��� � &3,� � � %�
�������� QHZ�MRLQHU\�ZRUN�RWK�EXLOG� ��� � SLQJ� � � %�
�������� PDLQW�MRLQHU\�ZRUN�RWK�EXLOG� ����� � &3,� � � %�
�������� IORRU�DQG�ZDOO�FRYHU�ZRUN�GZHOO��� � SLQZ� �� � %�
�������� IORRU�DQG�ZDOO�FRYHU�Z�RWK�EXLOG��� � SLQJ� � � %��
�������� QHZ�SDLQWLQJ�ZRUN�GZHOOLQJV� ��� � SLQZ� � � %�
�������� PDLQW�SDLQWLQJ�ZRUN�GZHOOLQJV� ��� � &3,� � � %�
�������� QHZ�SDLQWLQJ�ZRUN�RWK�EXLOGLQJV��� � SLQJ� � � %�
�������� PDLQW�SDLQWLQJ�ZRUN�RWK�EXLOG� ��� � &3,� � � %�
�������� RWKHU�EXLOGLQJ�FRPSOHWLRQ�ZRUN���� � SZDJ� � � � &�
�������� RWK�FRPSO�ZRUN�URDGV��

EULGJHV��ZDWHU�SURMHFWV�� � � � SZE� � � � &�
�������� UHQWLQJ�RI�FRQVWUXFWLRQ�HTXLSP� ��� � SLQJ�� � � � &�
�



� ��

�
F��6XPPDU\�RI�PHWKRGV�SHU�&3$�JURXS��
� �
� � � � � � � � � ���$� ����������%�������������&��
� �
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&3$������ ���� � ���� ����

&3$�) ����� � ����� �����

����� ��� ���� ���� �
�
�
���'HIODWLRQ�RI�,PSRUWV��
�
,PSRUWV�RI�FRQVWUXFWLRQ�ZRUN�SHU�FRPPRGLW\�LV�GHIODWHG�E\�WKH�GHIODWRU�RI�GRPHVWLF�RXWSXW���
7KH�FODVVLILFDWLRQ�RI�WKLV�GHIODWLRQ�PHWKRG�GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW���
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
&RQVWUXFWLRQ�ZRUN�XVHG�IRU�LQWHUPHGLDWH�FRQVXPSWLRQ�SHU�FRPPRGLW\�LV�GHIODWHG�E\�WKH�GHIODWRU�RI�
RXWSXW���
7KH�FODVVLILFDWLRQ�RI�WKLV�GHIODWLRQ�PHWKRG�GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW���
�
���'HIODWLRQ�RI�([SRUWV��
�
,PSRUWV�RI�FRQVWUXFWLRQ�ZRUN�SHU�FRPPRGLW\�LV�GHIODWHG�E\�WKH�GHIODWRU�RI�GRPHVWLF�RXWSXW���
7KH�FODVVLILFDWLRQ�RI�WKLV�GHIODWLRQ�PHWKRG�GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW���
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�SHU�FRPPRGLW\�LV�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
���'HIODWLRQ�RI�*URVV�IL[HG�FDSLWDO�IRUPDWLRQ��
�
&DSLWDO�JRRGV�SHU�FRPPRGLW\�DUH�GHIODWHG�E\�WKH�GHIODWRU�RI�GRPHVWLF�RXWSXW���
7KH�FODVVLILFDWLRQ�RI�WKLV�GHIODWLRQ�PHWKRG�GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW���
�
�
�
�
�
�
�
�
�
�
�
�
�
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&3$�*�� :KROHVDOH�DQG�UHWDLO�WUDGH�VHUYLFHV��UHSDLU�VHUYLFHV�RI�FDUV��KRXVHKROGV�JRRGV�
HWF�
�
D�����:KROHVDOH�DQG�UHWDLO�WUDGH�PDUJLQV��
�
7KH�WRWDO�YDOXH�ZDV�������POQ�(XUR�LQ�������7UDGH�PDUJLQV�ZHUH�GHIODWHG�E\�D�%�PHWKRG���
�
&RPP�����������SDUW�,��� :KROHVDOH�WUDGH�PDUJLQV�RQ�H[SRUWV�
�
7KH�YROXPH�LQGH[�RI�ZKROHVDOH�WUDGH�PDUJLQV�RQ�H[SRUWV�LV�FDOFXODWHG�VHSDUDWHO\�IRU�HYHU\�H[SRUWHG�
FRPPRGLW\���,W�LV�HVWLPDWHG�XVLQJ�WKH�DVVXPSWLRQ�WKDW�WKH�YROXPH�RI�PDUJLQV�IROORZV�WKH�YROXPH�RI�
H[SRUWV���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP����������SDUW�,,�� 2WKHU�ZKROHVDOH�WUDGH�PDUJLQV��
�
7KH�YROXPH�LQGH[�RI�ZKROHVDOH�WUDGH�PDUJLQV��H[FO��H[SRUWV��LV�FDOFXODWHG�VHSDUDWHO\�IRU�HYHU\�
FRPPRGLW\��,W�LV�HVWLPDWHG�XVLQJ�WKH�DVVXPSWLRQ�WKDW�WKH�YROXPH�RI�PDUJLQV�IROORZV�WKH�YROXPH�RI�
>LQWHUPHGLDWH�FRQVXPSWLRQ�SOXV�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��H[FO��UHWDLO�WUDGH�PDUJLQV��SOXV�
JURVV�IL[HG�FDSLWDO�IRUPDWLRQ@���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� 5HWDLO�WUDGH�PDUJLQV���
�
7KH�YROXPH�LQGH[�RI�UHWDLO�WUDGH�PDUJLQV�LV�FDOFXODWHG�VHSDUDWHO\�IRU�HYHU\�FRPPRGLW\��,W�LV�HVWLPDWHG�
XVLQJ�WKH�DVVXPSWLRQ�WKDW�WKH�YROXPH�RI�PDUJLQV�IROORZV�WKH�YROXPH�RI�SULYDWH�FRQVXPSWLRQ�RI�
KRXVHKROGV����
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
E������2WKHU�WUDGH�VHUYLFHV�
�
7KH�WRWDO�YDOXH�ZDV������POQ�(XUR�LQ�������2WKHU�WUDGH�VHUYLFHV�ZHUH�GHIODWHG�E\�D�%�PHWKRG�
�
&RPP���������� &RPPLVVLRQ�WUDGH�VHUYLFHV�HWF��
�
%HFDXVH�RI�D�ODFN�RI�GLUHFW�SULFH�LQGLFDWRUV��WKH�RXWSXW�RI�FRPPLVVLRQ�WUDGH�VHUYLFHV�LV�GHIODWHG�E\�WKH�
DYHUDJH�SULFH�LQGH[�GHULYHG�IRU�WRWDO�ZKROHVDOH�WUDGH�PDUJLQV��VHH��FRPPRGLW\�����������7KH�VDPH�
LQGH[�LV�XVHG�IRU�WKH�GHIODWLRQ�RI�LPSRUWV��H[SRUWV�DQG�LQWHUPHGLDWH�FRQVXPSWLRQ�RI�FRPPLVVLRQ�WUDGH�
VHUYLFHV���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV��ZHDN��%���
�
&RPP���������� 7UDQVLW�WUDGH�VHUYLFHV�
�
%HFDXVH�RI�D�ODFN�RI�GLUHFW�SULFH�LQGLFDWRUV��WKH�RXWSXW�RI�WUDQVLW�WUDGH�VHUYLFHV�LV�GHIODWHG�E\�WKH�
DYHUDJH�SULFH�LQGH[�GHULYHG�IRU�WRWDO�ZKROHVDOH�WUDGH�PDUJLQV��VHH��FRPPRGLW\�����������7KH�VDPH�
LQGH[�LV�XVHG�IRU�WKH�GHIODWLRQ�RI�H[SRUWV���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV��ZHDN��%���
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�
F�������0DLQWHQDQFH�DQG�UHSDLU�VHUYLFHV�RI�PRWRU�YHKLFOHV��SHUVRQDO�DQG�KRXVHKROG�JRRGV�
�
���2XWSXW��
�
&RPPRGLW\� GHVFULSWLRQ� � � ����� � LQGLFDWRU�� TXDOLILFDWLRQ�
� � � � � � �����
�������� PDLQW�DQG�UHSDLU�RI�FDUV�� ������� � &3,� � � %��
�������� PDLQW�DQG�UHS�RI�PRWRUF\FOHV� � � &3,� � $�
�������� UHSDLU�VHUY�RI�VKRHV��ERRWV�HWF��������������� � &3,� � $�
�������� UHSDLU�VHUY�RI�RWK�KK�JRRGV������������������ � &3,� � $�
�
([SODQDWLRQ��
�
7KH� WRWDO� YDOXH� RI� RXWSXW� ZDV� ����� POQ� (XUR� LQ� ������ 7KH� PDMRULW\� ������ ZDV� GHIODWHG� E\� D� %�
PHWKRG��7KH�RWKHU����E\�DQ�$�PHWKRG���
�
&RPP���������� 0DLQWHQDQFH�DQG�UHSDLU�RI�PRWRU�YHKLFOHV�
�
7KH�RXWSXW�LV�GHIODWHG�E\�WKH�&3,��7KH�VKDUH�RI�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LQ�WKH�RXWSXW�LV�
DERXW������$�FRQVLGHUDEOH�SDUW�RI�WKH�UHPDLQLQJ�����UHIHUV�WR�UHSDLU�DQG�PDLQWHQDQFH�RI�ORUULHV��
GHOLYHU\�YDQV�HWF��3UREDEO\��WKH�SULFH�PRYHPHQWV�GR�QRW�DOZD\V�FRLQFLGH�ZLWK�WKH�SULFH�PRYHPHQWV�RI�
SHUVRQDO�FDU�UHSDLU���
7KHUHIRUH��WKH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP����������±���������� 0DLQWHQDQFH�RI�SHUVRQDO�DQG�KRXVHKROG�JRRGV�
�
7KH�RXWSXW�LV�GHIODWHG�E\�&3,��7KH�VKDUH�RI�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV��QHDUO\���������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
0DLQWHQDQFH�DQG�UHSDLU�VHUYLFHV�XVHG�IRU�LQWHUPHGLDWH�FRQVXPSWLRQ�DUH�GHIODWHG�E\�WKH�&3,���
7KH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�PHWKRG�LV�%���
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
�
�
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&3$�+� +RWHO�DQG�UHVWDXUDQW�VHUYLFHV�HWF����
�
���'HIODWLRQ�RI�RXWSXW��
�
&RPPRGLW\� GHVFULSWLRQ� � � ����SULYDWH�FRQV� � LQGLFDWRU�� TXDOLILFDWLRQ�
� � � � � � ����LQ���RI�RXWSXW�
� � � � � � ����DSSUR[LPDWHO\��
� �
�������� KRWHO�VHUYLFHV�� �� � � ��� � &3,� � � %�
�������� FDPSLQJ�VLWHV��RWKHU�VKRUW�VWD\�� � ��� � &3,� � $�
�������� IRRG�VHUYLQJ�VHUYLFHV� � � ��� � &3,� � $�
�������� EHYHUDJH�VHUYLQJ�VHUYLFHV� � ��� � &3,� � $�
�������� FDQWHHQ�DQG�FDWHULQJ�VHUYLFHV� � ��� � &3,� � � %�
�
([SODQDWLRQ��
�
,Q�&3$����DUH�LQFOXGHG�ILYH�FRPPRGLWLHV�ZLWK�WRWDO�YDOXH�RI�RXWSXW�RI�������POQ�(XUR�LQ��������
�
7KH�RXWSXW�RI�HDFK�FRPPRGLW\�LV�GHIODWHG�E\�WKH�&3,���
�
)RU�FRPPRGLWLHV���������±���������WKH�PDMRULW\�RI�RXWSXW�LV�FRQVXPHG�E\�SULYDWH�KRXVHKROGV��6R��
WKH�&3,�FDQ�EH�FRQVLGHUHG�YHU\�UHSUHVHQWDWLYH�IRU�WKH�SULFH�FKDQJH�RI�RXWSXW��7KH�GHIODWLRQ�PHWKRG�LV�
FODVVLILHG�DV�$�����LQ���������
�
)RU�FRPPRGLWLHV���������DQG���������WKH�VKDUH�RI�SULYDWH�FRQVXPSWLRQ�LV�OHVV��%HVLGHV�WKDW��LW�LV�QRW�
VXUH�WKDW�SULFH�PRYHPHQWV�IRU�LQWHUPHGLDWH�FRQVXPSWLRQ�DUH�DOZD\V�FRPSDUDEOH�ZLWK�SULYDWH�
FRQVXPSWLRQ��7KHUHIRUH��WKH�GHIODWLRQ�PHWKRG�IRU�WKHVH�WZR�FRPPRGLWLHV�LV�FODVVLILHG�DV�%������LQ�
���������
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
+RWHO�DQG�UHVWDXUDQW�VHUYLFHV�XVHG�IRU�LQWHUPHGLDWH�FRQVXPSWLRQ�DUH�SHU�FRPPRGLW\�GHIODWHG�E\�WKH�
SULFH�LQGH[��RI�GRPHVWLF�RXWSXW���
)RU�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�PHWKRG��VHH�RXWSXW���
�
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
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&3$�,� � 7UDQVSRUW��VWRUDJH�DQG�FRPPXQLFDWLRQ�VHUYLFHV��
�

&3$�������7UDQVSRUW�DQG�VWRUDJH�VHUYLFHV��

�
���2XWSXW��
�
&RPP� � QDPH� � � � � � LQGLFDWRU�� � TXDOLILFDWLRQ
� � � � � � �
�
�������� SDVV�WUDQVS�E\�UDLOZD\V� � � � SDVV�NP� � � %�
�������� IUHLJKW�WUDQVSRUW�E\�UDLOZD\V� ���� � WRQQHNP� � � %�
�������� SDVV�WUDQVS�E\�EXV��WUDP�HWF�� � � S�Y�WLFNHWV�E\�NLQG� $�
�������� SDVV�WUDQVS�E\�WD[L� � � � &3,� � � $�
�������� RWKHU�ODQG�WUDQVS�SDVV�� � � � TXDQW�&3,� � � %�
�������� IUHLJKW�WUDQVS�E\�URDG� � � � 33,� � � $�
�������� UHQWDO�RI�EXVVHV�DQG�ORUULHV� � � 33,�RI�QHZ�HTXLSP� � %�
�������� IUHLJKW�E\�SLSHOLQHV� �� � � KRXUO\�ZDJH�UDWHV� � �������&��������
�������� VHD�WUDQVS�SDVVHQJHUV�� � � � QXPEHU�SDVV� � � %�
�������� IHUULHV� � �� � ��� � &3,� � � $�
�������� VHD�IUHLJKW�WUDQVSRUW� �������������� � ,6/�WDULIIV� � � %�
�������� UHQWDO�RI�VHD�YHVVHOV� �� �� � ,6/�WDULIIV�� �� � %�
�������� WRZLQJ�DQG�SXVKLQJ�� � � � KRXUO\�ZDJH�UDWHV� � ������&�
�������� LQO�ZDW�WUDQVS�SDVV� � ���� � &3,� � � $�
�������� LQO�ZDW�IUHLJKW�WUDQVS������� � � WRQQHNP� � � %�
�������� LQO�ZDW�EXON�SURG�WUDQVS�� ��� � WRQQHNP� � � %�
��������� LQO�ZDW�RWKHU�DFWLYLWLHV�� � � � KRXUO\�ZDJH�UDWHV� � ������&�
�������� VFKHGXOHG�SDVV�WUDQVS�E\�DLU� � � SDVV�NP� � � %�
�������� VFKHGXOHG�IUHLJKW�WUDQS�E\�DLU� � � WRQQHNP� � �� %�
�������� QRQ�VFKHG�SDVV�WUDQVS�E\�DLU� � � SDVV�FDSDF�NP� � � %�
�������� QRQ�VFKHG�IUHLJKW�WUDQS�E\�DLU� � � IUHLJKW�FDSDF�NP� � %�
�������� UHQWDO�RI�DLUFUDIWV� � ���� � 33,�RI�QHZ�HTXLSP� � %�
�������� FDUJR�KDQGOLQJ� � � � � KDQGOHG�WRQV� � � %�
�������� VWRUDJH�DQG�ZDUHKRXVLQJ� � � KDQGOHG�WRQV� � � %�
�������� SDUNLQJ�VHUYLFHV�HWF� � � � &3,� � � � %�
�������� SLORWDJH�DQG�EHUWKLQJ� � � � UHJ�WRQQHV�RI�KDQGOHG�YHVV� %�
�������� RWKHU�VXSS�VHUY�IRU�ZDWHU�WUDQVS�� � UHJ�WRQQHV�RI�KDQGOHG�YHVV� %�
�������� RWKHU�VXSS�VHUY�IRU�DLU�WUDQVS� � � SDVV�KDQGOHG�DLUFUDIWV� � %�
�������� RUJDQLVDWLRQ�RI�SDFN�WRXUV� � � &3,� � � $�
�������� VDOHV�RI�WLFNHWV�RQ�IHH�EDVLV�HWF� ��� � &3,� � � � �����&�
�������� IUHLJKW�WUDQVS�LQWHUPHG��� � � WRQQHV� � � � %�
�������� WUDQVSRUW�PDUJLQV���
� � IUHLJKW�WUDQVS�E\�URDG� � � � 33,� � � $�
� � IUHLJKW�E\�SLSHOLQHV� �� � � KRXUO\�ZDJH�UDWHV� � ������&���������
� � RWKHU�SURGXFW�JURXSV�� � � � � � � � %�
�
([SODQDWLRQ��
�
&3$�������LQFOXGHV����FRPPRGLWLHV�SOXV�WUDQVSRUW�PDUJLQV��7KH�WRWDO�YDOXH�RI�RXWSXW�ZDV�������POQ�
(XUR�LQ�������'HIODWHG�E\�$�PHWKRGV�LV�����YDOXH�RI�RXWSXW��GHIODWHG�EX\�%�PHWKRGV�LV������RI�YDOXH�
RI�RXWSXW�DQG�GHIODWHG�E\�&�PHWKRGV����RI�YDOXH�RI�RXWSXW����
�
&RPP���������,QWHUXUEDQ�SDVVHQJHU�WUDQVSRUWDWLRQ�E\�UDLOZD\V���
�
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7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��SDVVHQJHU�NLORPHWUHV��7KH�FRYHUDJH�LV��������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%��
�
&RPP���������)UHLJKW�WUDQVSRUWDWLRQ�E\�UDLOZD\V��
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��WRQQH�NLORPHWUHV��7KH�FRYHUDJH�LV������7KH�RWKHU�
����RI�WKH�RXWSXW�DUH�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������3DVVHQJHU�WUDQVSRUWDWLRQ�E\�EXVVHV��WUDPV�DQG�PHWUR¶V�
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�ZHLJKWHG�TXDQWLW\�LQGLFDWRUV��QXPEHU�RI�WLFNHWV�E\�NLQG��7KH�0LQLVWU\�
RI�7UDQVSRUWDWLRQ�SURYLGHV�WKH�YDOXH�DQG�TXDQWLW\�RI�VDOHV�IRU�DERXW�ILIWHHQ�KRPRJHQHRXV�NLQGV�RI�
WLFNHWV��7KH�FRYHUDJH�LV�������7KH�VHSDUDWH�TXDQWLWLHV�DUH�ZHLJKWHG�E\�WKH�YDOXH�RI�VDOHV�LQ�W�����
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$����
�
&RPP����������3DVVHQJHU�WUDQVSRUWDWLRQ�E\�WD[L��
�
7KLV�FRPPRGLW\�LV�GHIODWHG�ZLWK�WKH�&3,�IRU�SDVVHQJHU�WUDQVSRUWDWLRQ�E\�WD[L��$ERXW�����RI�WKH�RXWSXW�
LV�FRQVXPHG�E\�SULYDWH�KRXVHKROGV���
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������2WKHU�ODQG�SDVVHQJHU�WUDQVSRUWDWLRQ��
�
7KH�PDMRULW\�RI�WKLV�FRPPRGLW\�LV�QRQ�VFKHGXOHG�SDVVHQJHU�WUDQVSRUWDWLRQ�E\�EXVHV���
:KHUH�WKH�YDOXH�RI�RXWSXW�UHIHUV�WR�WULSV�RXWVLGH�RI�WKH�FRXQWU\��GHIODWLRQ�LV�EDVHG�RQ�ZHLJKWHG�TXDQWLW\�
LQGLFDWRUV��EXV�NLORPHWUHV��SDVVHQJHU�NLORPHWUHV��QXPEHU�RI�WULSV�DQG�QXPEHU�RI�SDVVHQJHUV��:HLJKWV�
DUH�EDVHG�RQ�DQ�H[SHUW�JXHVV��:KHUH�WKH�YDOXH�RI�RXWSXW�UHIHUV�WR�LQODQG�WUDQVSRUW��D�&3,�LV�DSSOLHG���
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������)UHLJKW�WUDQVSRUWDWLRQ�VHUYLFHV�E\�URDG�
�
33,¶V�DUH�DYDLODEOH�IRU�VL[�W\SHV�RI�IUHLJKW�WUDQVSRUWDWLRQ�DQG�VHSDUDWHO\�IRU�WUDQVSRUW�WR�RWKHU�FRXQWULHV�
DQG�LQODQG�WUDQVSRUW��7KH�ZHLJKWV�DUH�GHULYHG�IURP�WKH�SURGXFWLRQ�VXUYH\V���
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������5HQWDO�RI�EXVVHV�DQG�ORUULHV���
�
7KHUH�LV�QR�GLUHFW�33,�DYDLODEOH��7KHUHIRUH��WKH�RXWSXW�LV�GHIODWHG�E\�WKH�33,�RI�QHZ�HTXLSPHQW���
$FFRUGLQJ�WR�WKH�+DQGERRN�RQ�SULFHV�DQG�YROXPHV�WKLV�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG���
�
&RPP���������7UDQVSRUWDWLRQ�VHUYLFHV�YLD�SLSHOLQHV��
�
7KHUH�LV�QR�33,�DYDLODEOH��2XWSXW�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��WRQQH�NLORPHWUHV��VRXUFH��
7UDQVSRUWDWLRQ�VWDWLVLFV�&%6����
7KLV�LV�FODVVLILHG�DV�D�&�PHWKRG���
�
&RPP���������6HD�DQG�FRDVWDO�ZDWHU�SDVVHQJHU�WUDQVSRUWDWLRQ����
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��QXPEHU�RI�SDVVHQJHUV��VRXUFH��7UDQVSRUWDWLRQ�
VWDWLVWLFV�&%6���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�
GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
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�
&RPP���������7UDQVSRUWDWLRQ�E\�IHUULHV���
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�&3,��3ULYDWH�KRXVHKROGV�FRQVXPH�DOPRVW�KDOI�RI�WKH�RXWSXW���
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������6HD�DQG�FRDVWDO�ZDWHU�IUHLJKW�WUDQVSRUWDWLRQ�DQG�&RPP����������5HQWDO�VHUYLFHV�RI�
VHD�JRLQJ�YHVVHOV�
�
7KH�RXWSXW�RI�ERWK�FRPPRGLWLHV�LV�GHIODWHG�E\�D�WDULII�LQGH[�RI�LQWHUQDWLRQDO�VHD�IUHLJKW�WUDQVSRUW�
SXEOLVKHG�E\�WKH�,6/�%UHPHQ��,QVWLWXWH�RI��6KLSSLQJ�(FRQRPLFV�DQG�/RJLVWLFV�����7KH�LQGXVWU\�H[SHUWV�
KDYH�WKH�RSLQLRQ�WKDW�WKHVH�GHIODWRUV�DUH�IDLUO\�UHSUHVHQWDWLYH�IRU�'XWFK�ZDWHU�IUHLJKW�WUDQVSRUW���
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������7RZLQJ�DQG�SXVKLQJ�VHUYLFHV���
�
7KHUH�LV�QR�33,�DYDLODEOH��2XWSXW�LV�GHIODWHG�E\�D�SULFH�LQGH[�GHULYHG�IURP�KRXUO\�ZDJH�UDWHV���
7KLV�LV�FODVVLILHG�DV�D�&�PHWKRG���
�
&RPP���������3DVVHQJHU�WUDQVSRUWDWLRQ�E\�YHVVHOV�RQ�LQODQG�ZDWHUZD\V���
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�&3,��3ULYDWH�KRXVHKROGV�FRQVXPH�QHDUO\�DOO�RXWSXW���
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$���
�
&RPP���������)UHLJKW�WUDQVSRUWDWLRQ�E\�YHVVHOV�RQ�LQODQG�ZDWHUZD\V���
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��WRQQH�NLORPHWUHV��VRXUFH��7UDQVSRUWDWLRQ�VWDWLVWLFV�
&%6���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�GHULYHG�
IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������7UDQVSRUWDWLRQ�RI�FUXGH�RLO�DQG�RWKHU�EXON�OLTXLGV�RU�JDVVHV�E\�YHVVHOV�RQ�LQODQG�
ZDWHU�ZD\V��
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��WRQQH�NLORPHWUHV��VRXUFH��7UDQVSRUWDWLRQ�VWDWLVWLFV�
&%6���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�GHULYHG�
IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������2WKHU�DFWLYLWLHV�E\�YHVVHOV�RQ�LQODQG�ZDWHUZD\V���
�
7KHUH�LV�QR�33,�DYDLODEOH��2XWSXW�LV�GHIODWHG�E\�D�SULFH�LQGH[�GHULYHG�IURP�KRXUO\�ZDJH�UDWHV���
7KLV�LV�FODVVLILHG�DV�D�&�PHWKRG���
�
&RPP���������6FKHGXOHG�SDVVHQJHU�WUDQVSRUWDWLRQ�E\�DLU��
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��SDVVHQJHU�NLORPHWUHV��VRXUFH��DLU�WUDQVSRUW�
FRPSDQLHV���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�
GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������6FKHGXOHG�IUHLJKW�WUDQVSRUWDWLRQ�E\�DLU����
�
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7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��WRQQH�NLORPHWUHV��VRXUFH��DLU�WUDQVSRUW�
FRPSDQLHV���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�
GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������1RQ�VFKHGXOHG�SDVVHQJHU�WUDQVSRUWDWLRQ�E\�DLU��
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��SDVVHQJHU�FDSDFLW\�WRQQH�NLORPHWUHV�NLORPHWUHV�
�VRXUFH��DLU�WUDQVSRUW�FRPSDQLHV���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�
XQLW�YDOXH�LQGH[�GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV��ZHDN��%���
�
&RPP���������1RQ�VFKHGXOHG�IUHLJKW�WUDQVSRUWDWLRQ�E\�DLU���
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��IUHLJKW�FDSDFLW\�WRQQH�NLORPHWUHV�NLORPHWUHV�
�VRXUFH��DLU�WUDQVSRUW�FRPSDQLHV���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�
XQLW�YDOXH�LQGH[�GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������5HQWDO�RI�DLUFUDIWV��
�
7KHUH�LV�QR�GLUHFW�33,�DYDLODEOH��7KHUHIRUH��WKH�RXWSXW�LV�GHIODWHG�E\�WKH�GHULYHG�SULFH�LQGH[�RI�
FRPPRGLW\�����������
$FFRUGLQJ�WR�WKH�+DQGERRN�RQ�SULFHV�DQG�YROXPHV�WKLV�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG���
�
&RPP���������&DUJR�KDQGOLQJ�VHUYLFHV���
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��KDQGOHG�WRQV�RI�IUHLJKW��VRXUFH��7UDQVSRUWDWLRQ�
VWDWLVWLFV�&%6���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�DUH�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�
GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������6WRUDJH�DQG�ZDUHKRXVLQJ���
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��KDQGOHG�WRQV�RI�IUHLJKW��VRXUFH��7UDQVSRUWDWLRQ�
VWDWLVWLFV�&%6���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�
GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������2WKHU�VXSSRUWLQJ�VHUYLFHV�IRU�ODQG�WUDQVSRUW�
�
7KH�PDMRULW\�RI�WKH�RXWSXW�UHIHUV�WR�SDUNLQJ�JDUDJHV��7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�&3,��3ULYDWH�
KRXVHKROGV�FRQVXPH�D�PLQRULW\�RI�WKH�RXWSXW��+RZHYHU�LV�VHHPV�WR�EH�D�IDLU�DVVXPSWLRQ�WKDW��FKDQJHV�
RI��WDULIIV�DUH�XQLIRUP���
7KHUHIRUH��WKH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������3LORWDJH�DQG�EHUWKLQJ��
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��UHJLVWHUHG�WRQV�RI�KDQGOHG�VHD�YHVVHOV��VRXUFH��
7UDQVSRUWDWLRQ�VWDWLVWLFV�&%6���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�XQLW�
YDOXH�LQGH[�GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������2WKHU�VXSSRUWLQJ�VHUYLFHV�IRU�ZDWHU�WUDQVSRUW��
�
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7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�TXDQWLW\�LQGLFDWRU��UHJLVWHUHG�WRQV�RI�KDQGOHG�VHD�YHVVHOV��VRXUFH��
7UDQVSRUWDWLRQ�VWDWLVWLFV�&%6���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�XQLW�
YDOXH�LQGH[�GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV��ZHDN��%���
�
&RPP���������2WKHU�VXSSRUWLQJ�VHUYLFHV�IRU�DLU�WUDQVSRUW�
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�FRPELQDWLRQ�RI�WZR�TXDQWLW\�LQGLFDWRUV��QXPEHU�RI�SDVVHQJHUV�
GHSDUWXUHV�DQG�DUULYDOV�DQG�QXPEHU�RI�DLUFUDIW�GHSDUWXUHV�DQG�DUULYDOV��VRXUFH��7UDQVSRUWDWLRQ�VWDWLVWLFV�
&%6���7KH�FRYHUDJH�LV������7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�GHULYHG�
IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������2UJDQLVDWLRQ�RI�SDFNDJH�WRXU�VHUYLFHV��
�
7KH�RXWSXW�LV�GHIODWHG�E\�WKH�&3,��3ULYDWH�KRXVHKROGV�FRQVXPH�QHDUO\�DOO�RXWSXW���
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�$��
�
&RPP���������6DOHV�RI�WUDYHO�WLFNHWV�HWF�RQ�D�IHH�EDVLV��WRXULVW�LQIRUPDWLRQ�VHUYLFHV�HWF��
�
7KH�RXWSXW�LV�GHIODWHG�E\�WKH�&3,�RI�SDFNDJH�WRXUV��7KLV�GHIODWRU�LV�QRW�UHSUHVHQWDWLYH�IRU�VHUYLFHV�
UHIHUULQJ�WR�WKH�VDOH�RI�WLFNHWV�HWF���
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�&���
�
&RPP���������)UHLJKW�WUDQVSRUW�DJHQF\�VHUYLFHV���
�
7KLV�FRPPRGLW\�LV�GHIODWHG�E\�D�SULFH�LQGH[�GHULYHG�IURP�KRXUO\�ZDJH�UDWHV���7KH�FRYHUDJH�LV������
7KH�RWKHU�����RI�WKH�RXWSXW�LV�GHIODWHG�E\�D�XQLW�YDOXH�LQGH[�GHULYHG�IURP�WKH�NQRZQ�������
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�,PSRUWV��
�
7KHUH�DUH�QR�LPSRUW�SULFH�LQGLFHV�DYDLODEOH�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��$OO�LPSRUWV�RI�
WUDQVSRUW�DQG�VWRUDJH�VHUYLFHV�DUH�GHIODWHG�E\�WKH�FRUUHVSRQGLQJ�RXWSXW�GHIODWRUV���
$FFRUGLQJ�WR�WKH�+DQGERRN�RQ�SULFHV�DQG�YROXPHV�WKH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
7UDQVSRUW�DQG�VWRUDJH�VHUYLFHV�XVHG�IRU�LQWHUPHGLDWH�FRQVXPSWLRQ��H[FO�WUDQVSRUW�PDUJLQV��DUH�GHIODWHG�
E\�WKH�GHIODWRUV�RI�RXWSXW���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
����'HIODWLRQ�RI�([SRUWV��
�
([SRUWV�RI�IUHLJKW�WUDQVSRUWDWLRQ�VHUYLFHV�E\�URDG�
�
7KHVH�H[SRUWV�DUH�GHIODWHG�E\�WKH�33,�IRU�WUDQVSRUW�WR�RWKHU�FRXQWULHV��ZKLFK�LV�WKH�ZHLJKWHG�DYHUDJH�RI�
WKH�33,�IRU�VL[�VXE�FRPPRGLWLHV��VHH�WKH�H[SODQDWLRQ�DERYH�ZLWK�RXWSXW���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
2WKHU�H[SRUWV�RI�WUDQVSRUWDWLRQ�DQG�VWRUDJH�VHUYLFHV�
�
7KHUH�DUH�QR�VSHFLILF�H[SRUW�SULFH�LQGLFHV�DYDLODEOH�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV��$OO�H[SRUWV�DUH�
GHIODWHG�E\�WKH�FRUUHVSRQGLQJ�RXWSXW�GHIODWRUV���
$FFRUGLQJ�WR�WKH�+DQGERRN�RQ�SULFHV�DQG�YROXPHV�WKH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
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�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
�

&3$����3RVW�DQG�WHOHFRPPXQLFDWLRQ�VHUYLFHV��

�
���2XWSXW��
�
&RPP� � QDPH� � � � � � LQGLFDWRU�� � TXDOLILFDWLRQ
� � � � � � �
�������� SRVW�RIILFH�FRXQWHU�VHUYLFHV�� � � KRXUO\�ZDJH�UDWHV� � �������&�
�������� SRVWDO�VHUYLFHV� � � � � 33,�&3,�� � $�
�������� FRXULHU�VHUYLFHV��� � � � 33,� � � $��
�������� WHOHFRPPXQLFDWLRQ�VHUYLFHV� �
SDUW���� � 79�DQG�UDGLR�FDEOH�VHUYLFHV� � � &3,� � � $�
SDUW��� � WUDGLWLRQDO�WHOHSKRQH�VHUYLFHV� � � 33,�&3,� � $�
SDUW���� � PRELOH�WHOHSKRQH�VHUYLFHV� � � 33,�&3,� � $�
SDUW��� � FDUULHU�VHUY��QHWZRUN�VHUY�HWF� � � XQLW�YDOXH�LQGH[� �������&�
SDUW���� � RWKHU�WHOHFRP�DFWLYLWLHV��� � � 33,�� � � ������%�
�
&3$����LQFOXGHV�IRXU�FRPPRGLWLHV��7KH�WRWDO�YDOXH�RI�RXWSXW�LV�������POQ�(XUR�LQ�������'HIODWHG�E\�
DQ��$�PHWKRG�LV������GHIODWHG�E\�D�%�PHWKRG����DQG�GHIODWHG�E\�D�&�PHWKRG�������
�
([SODQDWLRQ���
�
&RPP���������3RVW�RIILFH�FRXQWHU�VHUYLFHV���
�
1R�33,�DUH�DYDLODEOH��7KH�RXWSXW�LV�GHIODWHG�E\�DQ�KRXUO\�ZDJH�LQGH[���
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�&��+RZHYHU��WKLV�LV�QRW�D�VHULRXV�SUREOHP�VLQFH�WKH�RXWSXW�LV�
UDWKHU�VPDOO�DQG�WKH�VHUYLFHV�DUH�GHOLYHUHG�WR�LQWHUPHGLDWH�XVH��HVSHFLDOO\�WKH�SRVWDO�DQG�EDQNLQJ�
LQGXVWULHV��

�
&RPP���������1DWLRQDO�SRVWDO�VHUYLFHV��
�
7KH�GHIODWLRQ�RI�WKLV�FRPPRGLW\�LV�EDVHG�RQ�33,�ZKLFK�KDYH�UHFHQWO\�KDYH�EHFRPH�DYDLODEOH��7KH�
GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
&RPP���������&RXULHU�VHUYLFHV��H[FO�QDWLRQDO�SRVW�VHUYLFHV���
�
7KH�GHIODWLRQ�RI�WKLV�FRPPRGLW\�LV�EDVHG�RQ�33,�ZKLFK�KDYH�UHFHQWO\�KDYH�EHFRPH�DYDLODEOH��7KH�
GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
&RPP���������7HOHFRPPXQLFDWLRQV�VHUYLFHV���
�
7KLV�LV�D�YHU\�KHWHURJHQHRXV�FRPPRGLW\�JURXS��)RU�GHIODWLRQ�SXUSRVHV�WKH�FRPPRGLW\�LV�VHSDUDWHG�
LQWR�D�QXPEHU�RI�VXEJURXSV���
�
• � 79�DQG�UDGLR�FDEOH�VHUYLFHV��7KH�RXWSXW�LV�GHIODWHG�E\�WKH�UHOHYDQW�&3,��7KH�GHIODWLRQ�PHWKRG�FDQ�

EH�FODVVLILHG�DV�$��
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• � 7UDGLWLRQDO�WHOHSKRQH�VHUYLFHV��7KH�RXWSXW�FRQVXPHG�E\�KRXVHKROGV�LV�GHIODWHG�E\�WZR�&3,V��IRU�
VXEVFULSWLRQV�DQG�IRU�WLPH�FRQVXPSWLRQ��7KH�RXWSXW�FRQVXPHG�E\�LQWHUPHGLDWH�XVHUV�LV�GHIODWHG�E\�
D�33,�WKDW�UHFHQWO\�KDV�EHFRPH�DYDLODEOH��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$��

• � 0RELOH�WHOHSKRQH�VHUYLFHV��7KH�RXWSXW�FRQVXPHG�E\�KRXVHKROGV�LV�GHIODWHG�E\�WKH�UHOHYDQW�&3,��
7KH�RXWSXW�FRQVXPHG�E\�LQWHUPHGLDWH�XVHUV�LV�GHIODWHG�E\�D�33,�WKDW�UHFHQWO\�KDV�EHFRPH�
DYDLODEOH��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$�������

• � ,QWHUQHW�VHUYLFHV��7KH�RXWSXW�LV�GHIODWHG�E\�UHOHYDQW�&3,��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�
$��

• � &DUULHU�VHUYLFHV��QHWZRUN�VHUYLFHV�HWF��1R�VSHFLILF�33,�LV�DYDLODEOH��7KH�GHIODWLRQ�RI�WKLV�SDUW�RI�WKH�
RXWSXW�LV�EDVHG�RQ�XQLW�YDOXH�LQGH[HV�GHULYHG�IURP�YDOXH�DQG�TXDQWLW\�LQIRUPDWLRQ�IURP�WKH�DQQXDO�
UHSRUWV�RI�WHOHFRP�FRPSDQLHV��6LQFH�WKH�LQGLFDWRUV�DUH�UDWKHU�URXJK��WKH�GHIODWLRQ�PHWKRG�KDV�WR�EH�
FODVVLILHG�DV�&��$OWKRXJK�WKH�DPRXQWV�RI�SURGXFWLRQ��LQWHUPHGLDWH�XVH��LPSRUWV�DQG�H[SRUWV�DUH�
FRQVLGHUDEOH��WKH�LPSDFW�RI�WKH�GHIODWLRQ�PHWKRG�RQ�WKH�YROXPH�PHDVXUHPHQW�RI�*'3�DQG�YDOXH�
DGGHG�E\�LQGXVWU\�LV�QHJOLJLEOH��DV�H[SRUWV�DQG�LPSRUWV�QHDUO\�EDODQFH�DQG�WKH�PDMRULW\�RI�WKH�
GRPHVWLF�FRQVXPSWLRQ�LV�E\�WKH�WHOHFRP�VHFWRU�LWVHOI��

�
• � 2WKHU�WHOHFRP�VHUYLFHV��7KLV�SURGXFW�JURXS�LV�GHIODWHG�E\�DQ�DYHUDJH�RI�WKH�33,�IRU�WUDGLWLRQDO�

VHUYLFHV�DQG�PRELOH�VHUYLFHV��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�,PSRUWV��
�
7KHUH�DUH�QR�LPSRUW�SULFH�LQGLFHV�DYDLODEOH�IURP�WKH�3URGXFHUV¶�SULFH�VWDWLVWLFV���
�
7KH�LPSRUWV�RI�SRVWDO�VHUYLFHV�DQG�FRXULHU�VHUYLFHV�DUH�GHIODWHG�E\�WKH�FRUUHVSRQGLQJ�RXWSXW�GHIODWRUV���
�
7KH�PDMRULW\�RI�LPSRUWV�RI�WHOHFRP�VHUYLFHV�DUH�GHIODWHG�E\�WKH�RXWSXW�GHIODWRU�RI�LQWHUQDWLRQDO�
QHWZRUN�VHUYLFHV���
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
7KH�XVH�RI�WHOHFRP�VHUYLFHV�E\�WKH�WHOHFRP�LQGXVWU\�LWVHOI��SURYLGHG�E\�GRPHVWLF�DQG�IRUHLJQ�QHWZRUN�
VXSSOLHUV��LV�GHIODWHG�E\�WKH�RXWSXW�GHIODWRUV�RI�FDUULHU�DQG�QHWZRUN�VHUYLFHV���
7KH�RWKHU�LQWHUPHGLDWH�FRQVXPSWLRQ�RI�WHOHFRP�VHUYLFHV�LV�GHIODWHG�E\�WKH�ZHLJKWHG�DYHUDJH�RI�WKH�
RXWSXW�GHIODWRUV�IRU�WKH�PL[�RI�VHUYLFHV�XVHG�E\�LQWHUPHGLDWH�FRQVXPHUV���
�
����'HIODWLRQ�RI�([SRUWV��
�
���
&RPP����������7KH�33,�IRU�FRXULHU�VHUYLFHV�LV�GLYLGHG�LQ�D�QDWLRQDO�SDUW�DQG�D�LQWHUQDWLRQDO�SDUW��7KH�
LQWHUQDWLRQDO�SDUW�LV�XVHG�WR�GHIODWH�H[SRUWV��
�
&RPP�����������7KH�33,�IRU�SRVW�VHUYLFHV�DOVR�FRQVLVWV�RI�SRVWDO�UDWHV�WR�IRUHLJQ�FRXQWULHV!�7KLV�LV�
XVHG�DV�D�GHIODWRU�IRU�H[SRUW��
�
7KH�PDMRULW\�RI�H[SRUWV�RI�WHOHFRP�VHUYLFHV�DUH�GHIODWHG�E\�WKH�RXWSXW�GHIODWRU�RI�LQWHUQDWLRQDO�QHWZRUN�
VHUYLFHV���
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
)RU�SRVWDO�VHUYLFHV��FDEOH�VHUYLFHV��LQWHUQHW�VHUYLFHV�DQG�WUDGLWLRQDO�DQG�PRELOH�WHOHSKRQH�VHUYLFHV�
SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,��7KLV�GHIODWLRQ�
PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
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&3$�-�� )LQDQFLDO�LQWHUPHGLDWLRQ�VHUYLFHV��
�

&3$����)LQDQFLDO�LQWHUPHGLDWLRQ�VHUYLFHV��H[FHSW�LQVXUDQFH�DQG�SHQVLRQ�IXQGLQJ�VHUYLFHV�

�
���2XWSXW��
�
&RPP� � QDPH� � � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
�
�������� ILQDQF�LQWHUP�RXWVLGH�),6,0�

SDUW���� GLUHFWO\�SDLG�VHUYLFHV�� � � YROXPH�� � �%�
SDUW���� GLUHFWO\�SDLG�VHUYLFHV�� � � KRXUO\�ZDJH�LQGH[��� � &�
SDUW���� 63(�� � � � � KRXUO\�ZDJH�LQGH[�� � &�
�

�������� ),6,0� � � �������������� � YROXPH�� � %�
�
([SODQDWLRQ��
�
7KH�YDOXH�RI�RXWSXW�RI�ILQDQFLDO�LQWHUPHGLDWLRQ�VHUYLFHV�ZDV�������POQ�(XUR�LQ�������$ERXW�����ZDV�
JHQHUDWHG�E\�),6,0�DQG�����E\�GLUHFWO\�SDLG�VHUYLFHV���
),6,0�LV�GHIODWHG�E\�D�%�PHWKRG��7KH�GLUHFW�SDLG�VHUYLFHV�DUH�SDUWO\�GHIODWHG�E\�D�%�PHWKRG��DERXW�
�������DQG�SDUWO\�E\�D�&�PHWKRG��DERXW�����������
�
&RPP���������� )LQDQFLDO�LQWHUPHGLDWLRQ�H[FHSW�),6,0��SDUW��DQG����
�
7KH�GHIODWLRQ�RI�GLUHFWO\�SDLG�VHUYLFHV�LV�EDVHG�RQ�LQGLFDWRUV�IRU����NLQGV�RI�FRPPLVVLRQV��7KH�
LQGLFDWRUV�DUH�ZHLJKWHG�WRJHWKHU�ZLWK�WKHLU�WXUQRYHU�LQ�W����1R�33,�DUH�DYDLODEOH�IRU�EDQNLQJ�
FRPPLVVLRQV���
�
5HFHQWO\��WKHUH�KDV�EHHQ�D�UHVHDUFK�SURMHFW�WR�ILQG�TXDQWLW\�LQGLFDWRUV���7KH�UHVXOW�LV�DV�IROORZV��
• � )RU�FRPPLVVLRQV�RQ�VWRFN�WUDGH��FRPPLVVLRQV�RI�LQYHVWPHQW�RIILFHV�DQG�VDIH�FXVWRG\�IHHV�E\�

EDQNV��DGGLWLRQDO�TXDQWLW\�LQGLFDWRUV�DUH�DYDLODEOH�QRZ��7KHVH�DUH�QHZ�%�PHWKRGV��
• � )RU�FRPPLVVLRQV�RQ�PRQH\�WUDQVIHUV��WKH�TXDOLW\�RI�WKH�LQGLFDWRU�FRXOG�EH�LPSURYHG�E\�DSSO\LQJ�

QHZ��LQWHJUDO��LQIRUPDWLRQ�IURP�WKH�'XWFK�&HQWUDO�%DQN��7KLV�LV�VWLOO�D�%�PHWKRG���
• � 7KH�PDMRULW\�RI�WKH�RWKHU�FRPPLVVLRQV�DUH�GHIODWHG�E\�D�FRPELQDWLRQ�RI�TXDQWLW\�LQGLFDWRUV�DQG�

LQSXW�PHWKRGV��7KH�VKDUH�RI�%�DQG�&�PHWKRGV�LV�DERXW�ILIW\�ILIW\��
• � 6LQFH�QR�DSSURSULDWH�LQGLFDWRUV�DUH�DYDLODEOH��VRPH�VPDOOHU�FDWHJRULHV�DUH�VWLOO�GHIODWHG�E\�DQ�

KRXUO\�ZDJH�LQGH[��$V�D�FRQVHTXHQFH��WKLV�UHPDLQV�D�&�PHWKRG��
�
&RPP���������)LQDQFLDO�LQWHUPHGLDWLRQ�H[FHSW�),6,0��SDUW�����6SHFLDO�3XUSRVH�(QWLWLHV���63(��
�
$�63(�LV�D�SDUW�RI�D�IRUHLJQ�JURXS�RI�HQWHUSULVHV�ORFDWHG�LQ�WKH�1HWKHUODQGV��JDWKHULQJ�ILQDQFLDO�
UHVRXUFHV�IURP�WKH�UHVW�RI�WKH�ZRUOG�DQG�JUDQWLQJ�WKH�PRQH\�DEURDG�RQ�WKHLU�RZQ�DFFRXQW��7KH\�
PDQDJH�SURILW�VKDUHV��UR\DOWLHV�DQG�ILOP�ULJKWV�RQ�EHKDOI�RI�WKH�SDUHQW�FRPSDQLHV�DQG�WKH\�SOD\�DQ�
LPSRUWDQW�UROH�LQ�WKH�ILQDQFLDO�DFWLYLWLHV�RI�WKH�PRWKHU�FRPSDQLHV��7KH\�DUH�FKDUDFWHUL]HG�E\�YHU\�
YROXPLQRXV�SURSHUW\�LQFRPH�DQG�ILQDQFLDO�WUDQVDFWLRQV��GLVSURSRUWLRQDO�WR�WKHLU�SURGXFWLYH�DFWLYLWLHV�LQ�
WKH�1HWKHUODQGV��7KH�RXWSXW�RI�63(V�LV�UHFRUGHG�DV�D�SDUW�RI�WKH�RXWSXW�RI�WKH�EDQNLQJ�LQGXVWU\���

1R�SURSHU�SULFH�RU�YROXPH�LQGLFDWRUV�DUH�DYDLODEOH�DQG��EHFDXVH�RI�WKH�VSHFLDO�FKDUDFWHU�RI�WKH�RXWSXW��
ZLOO�QRW�EH�DYDLODEOH�LQ�WKH�IXWXUH��6R��LW�ZDV�GHFLGHG�WR�GHIODWH�DOO�IORZV�ZLWK�WKH�VDPH�DSSUR[LPDWH�
LQGLFDWRU��DQ�KRXUO\�ZDJH�LQGH[�RI�FRPPHUFLDO�EXVLQHVV�DFWLYLWLHV�OLNH�DFWLYLWLHV�RI�DFFRXQWDQW�RIILFHV��
ODZ\HUV�DQG�HFRQRPLF�DGYLVRUV��8QIRUWXQDWHO\�WKLV�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�&���
�
&RPP���������� )LQDQFLDO�LQWHUPHGLDWLRQ�VHUYLFHV�LQGLUHFWO\�PHDVXUHG��),6,0���



� ��

�
,Q�WKH�SDVW�WKH�RXWSXW�RI�EDQNV�UHIHUULQJ�WR�),6,0�ZDV�GHIODWHG�E\�GHWDLOHG�YROXPH�LQGLFDWRUV���7KH�
DJJUHJDWHG�YROXPH�LQGH[�ZDV�EDVHG�RQ����TXDQWLW\�LQGLFDWRUV�HDFK�UHSUHVHQWLQJ�DQ�DFWLYLW\�ZKLFK�
JHQHUDWHV�),6,0��7KH�ILUVW�VWUDWXP�RI�WKH�ZHLJKLQJ�VFKHPH�ZDV�EDVHG�WKH�PDLQ�VRXUFHV�RI�),6,0��
DFWLYLWLHV�UHODWHG�WR�VDYLQJ�DFFRXQWV��WR�JUDQWLQJ�RI�FUHGLWV�DQG�WR�PRQH\�WUDQVIHUV�RQ�FXUUHQW�DFFRXQWV��
7KH�LQGLFDWRU�IRU�HDFK�RI�WKH�WKUHH�PDLQ�DFWLYLWLHV�ZDV�FRQVWUXFWHG�IURP�D�QXPEHU�RI�VHULHV�ZKLFK�LQ�
WXUQ�ZDV�EXLOW�XS�IURP�VXE�VHULHV�XQWLO�WKH�OHYHO�ZDV�UHDFKHG�RYHU�ZKLFK�VWDWLVWLFDO�GDWD�ZHUH�DYDLODEOH��
7KH�ZHLJKWV�ZLWKLQ�WKH�WKUHH�PDLQ�DFWLYLWLHV�ZHUH�EDVHG�RQ�H[SHUW�JXHVVHV��7KLV�ZDV�FRQVLGHUHG�D�%�
PHWKRG���
8QIRUWXQDWHO\��LQ�WKH�PHDQWLPH�WKH�QHFHVVDU\�GHWDLOHG�EDVLF�TXDQWLW\�GDWD��H[FOXGLQJ�WKH�UHOHYDQW�GDWD�
IRU�PRQH\�WUDQVIHUV��DUH�QR�ORQJHU�DYDLODEOH��6R��DQ�DOWHUQDWLYH�PHWKRG�KDG�WR�EH�LQWURGXFHG�IRU�
DFWLYLWLHV�UHODWHG�WR�VDYLQJ�DFFRXQWV�DQG�IRU�JUDQWLQJ�RI�FUHGLWV��)RU�������YROXPH�LQGH[HV�DUH�GHULYHG�
IURP�WKH�FKDQJHV�LQ�WKH�EDODQFH�VKHHW�YDOXH�RI�VDYLQJV�DQG�FUHGLWV�ZLWK�D�FRUUHFWLRQ�IRU�JHQHUDO�
LQIODWLRQ��$VVHWV�DQG�OLDELOLWLHV�DUH�FODVVLILHG�LQWR�D�QXPEHU�RI�FDWHJRULHV��PRUWJDJHV��FRQVXPHU�FUHGLW�
HWF���DQG�LQWR�VRPH�FOLHQW�JURXSV��EDQNLQJ�VHFWRU�LWVHOI��LQVXUDQFH�VHFWRU��KRXVHKROGV��VHOI�HPSOR\HG�
SHRSOH��H[SRUWV��LPSRUWV��RWKHU�HQWHUSULVHV����
�
)RU�PRQH\�WUDQVIHUV�RQ�FXUUHQW�EDQN�DFFRXQWV�WKHUH�VWLOO�LV�DYDLODEOH�JRRG�TXDQWLW\�LQIRUPDWLRQ��VHH�
DERYH�ZLWK�EDQNLQJ�FRPPLVVLRQV���$FFRUGLQJ�WR�WKH�+DQGERRN�RI�SULFH�DQG�YROXPH�PHDVXUHV�LQ�
QDWLRQDO�DFFRXQWV��WKH�GHIODWLRQ�PHWKRG�IRU�),6,0�FDQ�VWLOO�EH�FODVVLILHG�DV�%����
�
���'HIODWLRQ�RI�,PSRUWV��
�
,PSRUWV�RI�ILQDQFLDO�LQWHUPHGLDWLRQ�VHUYLFHV�LV�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�RXWSXW��7KH�
ZHLJKLQJ�VFKHPH�LV�DFFRUGLQJ�WR�WKH�FRPSRVLWLRQ�RI�LPSRUWV����
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�E\�WKH�JRYHUQPHQW�LV�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�FRPPLVVLRQV�
SDLG�E\�WKH�VHFWRU�JRYHUQPHQW��7KH�ZHLJKLQJ�VFKHPH�LV�DFFRUGLQJ�WR�WKH�FRPSRVLWLRQ�RI�LQWHUPHGLDWH�
FRQVXPSWLRQ����
�
,QWHUPHGLDWH�FRQVXPSWLRQ�E\�WKH�ILQDQFLDO�VHFWRU�LV�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�
FRPPLVVLRQV�SDLG�E\�WKH�VHFWRU��7KH�ZHLJKLQJ�VFKHPH�LV�DFFRUGLQJ�WR�WKH�FRPSRVLWLRQ�RI�LQWHUPHGLDWH�
FRQVXPSWLRQ����
�
2WKHU�LQWHUPHGLDWH�FRQVXPSWLRQ�LV�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�FRPPLVVLRQV�SDLG�E\�RWKHU�
LQGXVWULHV��7KH�ZHLJKLQJ�VFKHPH�LV�DFFRUGLQJ�WR�WKH�FRPSRVLWLRQ�RI�LQWHUPHGLDWH�FRQVXPSWLRQ����
�
���'HIODWLRQ�RI�([SRUWV��
�
([SRUWV�DUH�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�FRPPLVVLRQV�SDLG�E\�IRUHLJQ�FXVWRPHUV��7KH�
ZHLJKLQJ�VFKHPH�LV�DFFRUGLQJ�WR�WKH�FRPSRVLWLRQ�RI�H[SRUWV����
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�FRPPLVVLRQV�SDLG�E\�WKH�
VHFWRU�SULYDWH�KRXVHKROGV���7KH�ZHLJKLQJ�VFKHPH�LV�DFFRUGLQJ�WR�WKH�FRPSRVLWLRQ�RI�SULYDWH�
FRQVXPSWLRQ���
�
&3$����,QVXUDQFH�DQG�SHQVLRQ�IXQGLQJ�VHUYLFHV��H[FHSW�FRPSXOVRU\�VRFLDO�VHFXULW\�VHUYLFHV�
�
���2XWSXW��
�



� ��

&RPP� � QDPH� � � � � � LQGLFDWRU�� � TXDOLILFDWLRQ
� � � � � � �
�������� OLIH�LQVXUDQFH�VHUYLFHV� � � � YROXPH�� � �� %�
�������� SHQVLRQ�IXQG�VHUYLFHV� ���������������� � YROXPH�� � � %�
�������� RWK�LQVXUDQFH�VHUYLFHV� � � � YROXPH�� � � %�
�
([SODQDWLRQ��
�
7KH�YDOXH�RI�RXWSXW�RI�LQVXUDQFH�DQG�SHQVLRQ�IXQG�VHUYLFHV�ZDV������POQ�(XUR�LQ�������7KH�VHUYLFHV�
DUH�GHIODWHG�E\�WKH�DSSOLFDWLRQ�RI�ZHLJKWHG�TXDQWLW\�LQGLFDWRUV��³'LUHFW�VHUYLFH�PHWKRG´���7KH�
GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� /LIH�LQVXUDQFH�VHUYLFHV��
&RPP���������� 3HQVLRQ�IXQG�VHUYLFHV�
�
6HSDUDWH�YROXPH�LQGLFHV�DUH�GHULYHG�IRU�FROOHFWLYH�LQVXUDQFHV�DQG�LQGLYLGXDO�LQVXUDQFHV��ZKLFK�DUH�
ZHLJKWHG�ZLWK�WKHLU�YDOXH�LQ�W�����
$W�WKH�GHWDLO�OHYHO��WKH�TXDQWLW\�LQGLFDWRUV�DUH��QXPEHU�RI�FXUUHQW�SROLFLHV��QXPEHU�RI�QHZ�SROLFLHV��
GHIODWHG�DYHUDJH�LQVXUHG�DPRXQW�RI�PRQH\�SHU�SROLF\��7KH�ZHLJKWV�DW�WKH�GHWDLO�OHYHO�DUH�H[SHUW�
JXHVVHV���
7KH�LQGLFDWRUV�³DYHUDJH�LQVXUHG�DPRXQW�RI�PRQH\´�DUH�DVVXPHG�WR�KDYH�RQO\�D�ORZ�LQIOXHQFH�RQ�WKH�
YROXPH�LQGH[��7KLV�PHDQV�WKDW�DQ�LQFUHDVH�LQ�WKH�DYHUDJH�DPRXQW�RI�PRQH\�RI����FDXVHV�D�JURZ�UDWH�
RI�RQO\�������RI�WKH�YROXPH�LQGH[��+RZHYHU��DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SROLFLHV�RI����FDXVHV�D�
JURZ�UDWH�RI����RI�WKH�YROXPH�LQGH[��
�
&RPP�������� � 2WKHU�LQVXUDQFH�VHUYLFHV�
�
7KLV�FRPPRGLW\�UHIHUV�WR�GDPDJH�LQVXUDQFHV��7KH\�DUH�FODVVLILHG�LQWR�ILYH�VHSDUDWH�JURXSV��PRWRUFDUV�
DQG�PRWRU�ELF\FOHV�LQVXUDQFH��DFFLGHQW�LQVXUDQFH��ILUH�LQVXUDQFH��WUDQVSRUW�LQVXUDQFH�DQG�RWKHU�GDPDJH�
LQVXUDQFHV��7KH�VXE�YROXPH�LQGLFHV�DUH�ZHLJKWHG�ZLWK�WKHLU�YDOXH�LQ�W�����
)RU�HYHU\�VHSDUDWH�GDPDJH��LQVXUDQFH�TXDQWLW\�LQGLFDWRUV�DUH�XVHG�UHIHUULQJ�WR�QXPEHU�RI�FXUUHQW�
SROLFLHV��QXPEHU�RI�QHZ�SROLFLHV�DQG�GDPDJH�VHWWOHPHQW���
�
���'HIODWLRQ�RI�,PSRUWV��
�
,PSRUWV�RI�LQVXUDQFH�VHUYLFHV�DUH�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�RXWSXW�RI�WKH�FRPPRGLWLHV��
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%����
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�RI�LQVXUDQFH�VHUYLFHV�LV�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�RXWSXW�RI�WKH�
FRPPRGLWLHV��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%����
�
���'HIODWLRQ�RI�([SRUWV��
�
([SRUWV�RI�LQVXUDQFH�VHUYLFHV�DUH�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�RXWSXW�RI�WKH�FRPPRGLWLHV��
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%����
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�RI�LQVXUDQFH�VHUYLFHV�LV�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�
RXWSXW�RI�WKH�FRPPRGLWLHV��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%����
�
5HIHUHQFH���
�
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$XUpO�.HQHVVH\��³9ROXPH�PHDVXUHV�IRU�WKH�RXWSXW�RI�WKH�LQVXUDQFH�VHFWRU´��������6WDWLVWLFV�
1HWKHUODQGV����
�
&3$����6HUYLFHV�DX[LOLDU\�WR�ILQDQFLDO�LQWHUPHGLDWLRQ�
�
���2XWSXW��
�
&RPP� � QDPH� � � � � � LQGLFDWRU�� � TXDOLILFDWLRQ
� � � � � � �
�������� ILQDQFLDO�VHUYLFHV��SDUW���� � � � � � %�
� � ILQDQFLDO�VHUYLFHV��SDUW���� � � � � � � &�
�������� LQVXUDQFH�LQWHUPHGLDWLRQ�������������� � � � � %�
�������� RWK�DX[��LQVX�UDQFH�VHUYLFHV� ��� � � � � � &�
�
7KH�WRWDO�YDOXH�RI�RXWSXW�RI�VHUYLFHV�DX[LOLDU\�WR�ILQDQFLDO�LQWHUPHGLDWLRQ�ZDV������POQ�(XUR�LQ�������
'HIODWHG�E\�%�PHWKRGV�LV������GHIODWHG�E\�&�PHWKRGV�LV���������
�
([SODQDWLRQ��
�
5HFHQWO\��WKHUH�KDV�EHHQ�D�UHVHDUFK�SURMHFW�WR�ILQG�TXDQWLW\�LQGLFDWRUV���7KH�UHVXOW�LV�DV�IROORZV��
�
• � )RU�VWRFN�H[FKDQJH�UHODWHG�VHUYLFHV��WKH�YROXPH�LQGH[�RI�FRPPLVVLRQV�RQ�VWRFN�WUDGH�LV�DSSOLHG��

7KLV�PHWKRG�FDQ�EH�FODVVLILHG�DV�%��
• � )RU�FOHDULQJ�VHUYLFHV�UHODWHG�WR�PRQH\�WUDQVIHUV�RQ�FXUUHQW�EDQN�DFFRXQWV��WKH�YROXPH�LQGH[�RI�

PRQH\�WUDQVIHUV�LV�DSSOLHG��7KLV�PHWKRG�FDQ�EH�FODVVLILHG�DV�%��
• � )RU�LQVXUDQFH�LQWHUPHGLDWLRQ��WKH�YROXPH�LQGH[�RI�WKH�LQWHUPHGLDWH�FRQVXPSWLRQ�E\�WKH�LQVXUDQFH�

VHFWRU�LV�HVWLPDWHG�DV�WKH�DYHUDJH�RI�WKH�YROXPH�LQGH[HV�RI�OLIH�LQVXUDQFH�VHUYLFHV��SHQVLRQ�IXQG�
VHUYLFHV�DQG�GDPDJH�LQVXUDQFH�VHUYLFHV��6XEVHTXHQWO\��DQ�LPSOLFLW�GHIODWRU�LV�GHULYHG�DQG�DSSOLHG�
IRU�WKH�FRQVXPSWLRQ�E\�RWKHU�XVHV��ZKLFK�LV�UHODWLYHO\�VPDOO���$OWKRXJK�WKH�LQGLFDWRUV�FDQ�RQO\�EH�
FRQVLGHUHG�DV�DSSUR[LPDWLRQV��WKH�PHWKRG�LV�FRQVLGHUHG�D�%�PHWKRG����

• � 6LQFH�QR�DSSURSULDWH�LQGLFDWRUV�DUH�DYDLODEOH��VRPH�RWKHU�FDWHJRULHV��UDQJLQJ�WR�����RI�WKH�RXWSXW�
RI�&3$�����DUH�VWLOO�GHIODWHG�E\�DQ�KRXUO\�ZDJH�LQGH[��&�PHWKRG����

�
���'HIODWLRQ�RI�,PSRUWV��
�
,PSRUWV�RI�6HUYLFHV�DX[LOLDU\�WR�ILQDQFLDO�LQWHUPHGLDWLRQ�DUH�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�
RXWSXW�RI�WKH�FRPPRGLWLHV���
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�RI�6HUYLFHV�DX[LOLDU\�WR�ILQDQFLDO�LQWHUPHGLDWLRQ�LV�GHIODWHG�E\�WKH�DYHUDJH�
GHIODWRU�RI�WKH�RXWSXW�RI�WKH�FRPPRGLWLHV���
�
���'HIODWLRQ�RI�([SRUWV��
�
([SRUWV�RI�6HUYLFHV�DX[LOLDU\�WR�ILQDQFLDO�LQWHUPHGLDWLRQ�DUH�GHIODWHG�E\�WKH�DYHUDJH�GHIODWRU�RI�WKH�
RXWSXW�RI�WKH�FRPPRGLWLHV���
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�RI�6HUYLFHV�DX[LOLDU\�WR�ILQDQFLDO�LQWHUPHGLDWLRQ�LV�GHIODWHG�E\�D�
&3,��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
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&3$�.�� 5HDO�HVWDWH��UHQWLQJ�DQG�EXVLQHVV�VHUYLFHV��
�
���2XWSXW��

�

&3$����5HDO�HVWDWH�VHUYLFHV�

�
6XUYH\�RI�GHIODWLRQ�PHWKRGV�SHU�FRPPRGLW\�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� TXDOLILFDWLRQ�
� � � � � � �
�������� UHDO�HVWDWH�WUDGH�� � � � � � � %�
�������� OHWWLQJ�RI�RZQ�SURSHUW\� �GZHOOLQJV�� � SULFH�RI�UHQW�� �$�
�������� VHUY�RI�KRXVHV�RI�RZQHU��LQKDELW�� � SULFH�RI�UHQW� � %��
�������� OHWWLQJ�RI�FRPSDQ\�SUHPLVHV� � � SULFH�RI�UHQW� � %�
�������� LQWHUP�VHUY�RI�HVWDWHV�DJHQWV� � � SULFH�WDULII� � %�
�������� RWKHU�VHUYLFHV�RI�HVWDWH�DJHQWV� ��� � � � � %�
�
7KH�WRWDO�YDOXH�RI�RXWSXW�RI�&3$����LV�������(XUR�LQ�������)URP�WKLV������LV�GHIODWHG�E\�DQ�$�
PHWKRG�DQG�����E\�D�%�PHWKRG���
�
([SODQDWLRQ��
�
&RPP���������� /HWWLQJ�RI�RZQ�SURSHUW\��GZHOOLQJV��
�
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�D�SULFH�LQGH[�EDVHG�RQ�WKH�PRQWKO\�&%6�
UHQW�VXUYH\V��7KLV�SULFH�LQGH[�IXOILOV�WKH�UHTXLUHPHQWV�RI�D�33,�RU�&3,��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�
FODVVLILHG�DV�$���
�
&RPP���������� 6HUYLFHV��RI�KRXVHV�RI�RZQHU��LQKDELWDQWV�� �
�
7KH�YDOXH�LQGH[�RI�RXWSXW�LQ�FXUUHQW�SULFHV�LV�HVWLPDWHG�DV�D�FRPELQDWLRQ�RI�WKH�YROXPH�LQGH[�RI�WKH�
VWRFN�RI�GZHOOLQJV�RZQHG�E\�UHVLGHQWV�DQG�WKH�SULFH�LQGH[�RI�UHQWV��$Q�HVWLPDWH�RI�RXWSXW�LQ�FRQVWDQW�
SULFHV�LV�DQ�LQWHUPHGLDWH�VWHS�LQ�WKLV�FDOFXODWLRQ��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� /HWWLQJ�RI�FRPSDQ\�SUHPLVHV� � �
�
5HVHDUFK�KDV�UHFHQWO\�OHG�WR�WKH�DYDLODELOLW\�RI�D�QHZ�SULFH�LQGH[�DQG�YROXPH�LQGH[�IRU�WKH�OHWWLQJ�RI�
EXVLQHVV�HVWDWH�VSDFH��0DUNHW�GDWD�DUH�XVHG�WR�FRPSLOH�D�ZHLJKHG�YROXPH�LQGH[��%RWK�GHVHUYH�D�%�
TXDOLILFDWLRQ��
�
&RPP���������� ,QWHUPHGLDWLRQ��VHUYLFHV��RI�HVWDWH��DJHQWV� �
�
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�D�SULFH�LQGH[�ZKLFK�LV�D�FRPELQDWLRQ�RI�WKH�
PDUNHW�SULFH�LQGH[�RI�RZQHU�RFFXSLHG�SURSHUW\�DQG�RI�WKH�LQGH[�RI�WKH�WDULIIV�RI�HVWDWH�DJHQWV��7KH�
GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� 2WKHU�VHUYLFHV�RI�HVWDWH��DJHQWV� ���
�
)RU�RWKHU�VHUYLFHV�RI�HVWDWHV�DJHQWV��WKH�GHIODWLRQ�PHWKRG�LV�EDVHG�RQ�D�SULFH�LQGLFDWRU�EDVHG�RQ�PDUNHW�
LQGLFDWRUV�RI�UHDO�HVWDWH��7KLV�PHWKRG�FDQ�EH�FODVVLILHG�DV�D�%���
�
�
�



� ��

�
����'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�LV�GHIODWHG�E\�WKH�GHIODWRUV�RI�RXWSXW���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
����'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�WKH�GHIODWRUV�RI�RXWSXW���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$�RU�%��
�

&3$� ��� 5HQWLQJ� VHUYLFHV� RI� PDFKLQHU\� DQG� HTXLSPHQW� ZLWKRXW� RSHUDWRU� DQG� SHUVRQDO� DQG�
KRXVHKROGV�JRRGV�

�
���2XWSXW��
�
6XUYH\�RI�GHIODWLRQ�PHWKRGV�SHU�FRPPRGLW\�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� UHQWLQJ�RI�FDUV�� � �� � � 33,��&3,� � $�
�������� UHQWLQJ�RI�YLGHR�HWF� � ��� � &3,� � � $�
�������� RWKHU�UHQWLQJ� � � � � SULFH�RI�UHQWHG�JRRG��� � %�
�
([SODQDWLRQ��
�
7KH�YDOXH�RI�RXWSXW�RI�&3$����ZDV������POQ�(XUR�LQ�������)URP�WKLV�����ZDV�GHIODWHG�E\�DQ�$�
PHWKRG��7KH�RWKHU�����ZDV�GHIODWHG�E\�D�%�PHWKRG���
�
&RPP���������� 5HQWLQJ�RI�FDUV��� �� �
�
$ERXW�����RI�WKH�RXWSXW�UHIHUV�WR�OHDVLQJ�RI�FDUV��$�33,�LV�XVHG�IRU�WKH�HVWLPDWH�LQ�FRQVWDQW�SULFHV��7KH�
RWKHU�����RI�WKH�RXWSXW�UHIHUV�WR�UHQWLQJ�RI�FDUV��$�&3,�LV�XVHG�IRU�WKH�GHIODWLRQ��7KH�GHIODWLRQ�PHWKRG�
FDQ�EH�FODVVLILHG�DV�$����
�
&RPP���������� 5HQWLQJ�RI�YLGHR�HWF� � ��
�
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�WKH�&3,��7KH�GHIODWLRQ�PHWKRG�FDQ�EH�
FODVVLILHG�DV�$����
�
&RPP���������� 2WKHU�UHQWLQJ� � � �
�
7KLV�FRPPRGLW\�UHIHUV�WR�ORUULHV��EXVVHV�HWF��2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�
ZLWK�WKH�33,�RI�ORUULHV��EXVVHV�HWF��$FFRUGLQJ�WR�WKH�UHTXLUHPHQWV�RI�WKH�+DQGERRN�RI�(XURVWDW�WKLV�FDQ�
EH�FODVVLILHG�DV�D�%�PHWKRG��
�
����'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�LV�GHIODWHG�E\�WKH�GHIODWRUV�RI�RXWSXW���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%��
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�



� ��

3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$��



� ��

&3$��������DQG������2WKHU�EXVLQHVV�VHUYLFHV��

���2XWSXW��
�
6XUYH\�RI�GHIODWLRQ�PHWKRGV�SHU�FRPPRGLW\�
�
&RPPRGLW\� GHVFULSWLRQ� � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� FRPSXWHU�VHUYLFHV� �� � &3,�WD[�FRQVXOW�� �� � &�
�������� VRIWZDUH��&'��WDSH� � ��� &3,� � � � � &�
������������ UHVHDUFK�� � �� � LQSXW�PHWKRG� � � %�
�������� OHJDO�VHUYLFHV�� � �� � 33,� � � $�
�������� DFFRXQWLQJ��WD[�FRQVXOW�HWF� � 33,� � � $�
�������� HFRQRPLF�DGYLFH�HWF� � � KRXUO\�ZDJH�LQGH[� � � &�
�������� PDQDJHPHQW�KROGLQJ�VHUY� � LQSXW�PHWKRG�� � � %�
�������� DUFK���HQJLQ�DQG�WHFKQ��DGY�VHUY�� 33,� � � � %�
�������� WHVWLQJ�IRRG�VHUYLFHV� � ��� KRXUO\�ZDJH�LQGH[� � � &�
�������� RWKHU�WHVWLQJ�VHUYLFHV� � ��� &3,�WD[�FRQVXOW�� � � &�
�������� DGYHUWLVLQJ�VHUYLFHV� � � KRXUO\�ZDJH�LQGH[� � � &�
�������� SODFHPHQW�VHUYLFHV�RI�SHUVRQQHO��� KRXUO\�ZDJH�LQGH[� � � &�
�������� VXSSO\�VHUYLFHV�RI�SHUVRQQHO�������� TXDQWLW\�LQGH[� � � � &�
�������� VXSSO\�VHUYLFHV�RI�SHUVRQQHO������ TXDQWLW\�LQGH[�� � � � &�
�������� LQYHVWLJ�DQG�VHFXULW\�VHUYLFHV� ��� KRXUO\�ZDJH�LQGH[� � � &�
�������� FOHDQLQJ�RI�EXLOGLQJV� � � &3,�FOHDQLQJ�EXLOGLQJ� � � &�
�������� RWKHU�FOHDQLQJ� � � ��� &3,�FOHDQLQJ�EXLOGLQJ� � � &�
�������� OLFHQFHV��UR\DOWLHV� � � KRXUO\�ZDJH�LQGH[� � � &�
�������� DJULFXOWXUDO�TXRWDV� � ��� KRXUO\�ZDJH�LQGH[� � � &�
�������� RWKHU�EXVLQHVV�VHUYLFHV� � � YDULRXV�SUR[LHV�� � � &�
�
7KH�WRWDO�YDOXH�RI�RXWSXW�ZDV��������POQ�(XUR�LQ�������'HIODWHG�ZLWK�DQ�$�PHWKRG�ZDV������GHIODWHG�
ZLWK�D�%�PHWKRG�ZDV�����DQG�GHIODWHG�ZLWK�D�&�PHWKRG�ZDV�������
�
([SODQDWLRQ���
�
&RPP������������������DQG���������
�
7KH�WKUHH�F�SURGXFW�JURXSV�DUH�GHIODWHG�E\�33,��
�
&RPP�������������������������������������������������DQG���������
�
%HFDXVH�RI�D�ODFN�RI�DSSURSULDWH�SULFH�RU�YROXPH�LQGLFDWRUV�RXWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�
WKH�GHIODWLRQ�ZLWK�DQ�KRXUO\�ZDJH�LQGH[��7KH�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�&���
�
&RPP���������DQG����������
�
%HFDXVH�RI�D�ODFN�RI�DSSURSULDWH�SULFH�RU�YROXPH�LQGLFDWRUV�RXWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�
WKH�GHIODWLRQ�ZLWK�WKH�&3,�IRU�SURIHVVLRQDO�WD[�FRQVXOWDWLRQV��7KH�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�
DV�&���
�
&RPP���������� 6RIWZDUH��&'��WDSH� �
�
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�WKH�&3,��7KLV�&3,�LV�QRW�UHSUHVHQWDWLYH�IRU�
WKH�SULFH�FKDQJHV�RI�WKH�ZKROH�RXWSXW��7KHUHIRUH��WKH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�&���
&RPP���������DQG���������5HVHDUFK�



� ��

�
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�DSSOLFDWLRQ�RI�DQ�LQSXW�PHWKRG��,Q�WKLV�FDVH�WKH�GHIODWLRQ�
PHWKRG�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG���
�
&RPP���������� 0DQDJHPHQW�KROGLQJ�VHUYLFHV�
�
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�DSSOLFDWLRQ�RI�DQ�LQSXW�PHWKRG��,Q�WKLV�FDVH�WKH�GHIODWLRQ�
PHWKRG�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG���
�
&RPP������������������� 6XSSO\�VHUYLFHV�RI�SHUVRQQHO�
�
$�URXJK�TXDQWLW\�LQGLFDWRU�LV�XVHG�IRU�WKH�HVWLPDWH�RI�RXWSXW�LQ�FRQVWDQW�SULFHV��7KH�GHIODWLRQ�PHWKRG�
VWLOO��KDV�WR�EH�FODVVLILHG�DV�&���
�
&RPP���������� &OHDQLQJ�RI�EXLOGLQJV�
� �
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�WKH�&3,���7KLV�SULFH�LQGH[�LV�QRW�
UHSUHVHQWDWLYH�IRU�WKH�ZKROH�RXWSXW��7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�&����
�
&RPP���������� 2WKHU�FOHDQLQJ� � � �
�
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�WKH�&3,�RI�FOHDQLQJ�RI�EXLOGLQJV���7KH�
GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�&����
�
&RPP���������� 2WKHU�EXVLQHVV�VHUYLFHV�� �
�
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�D�SULFH�LQGH[��ZKLFK�LV�D�PL[�RI�WKH�&3,�IRU�
SKRWRJUDSKLF�VHUYLFHV�DQG�DQ�KRXUO\�ZDJH�LQGH[��7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�&����
�
���'HIODWLRQ�RI�,PSRUWV��
�
,PSRUWV�RI�RWKHU�EXVLQHVV�VHUYLFHV�DUH�GHIODWHG�E\�WKH�GHIODWRU�RI�GRPHVWLF�RXWSXW���
7KH�FODVVLILFDWLRQ�RI�WKLV�GHIODWLRQ�PHWKRG�GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW���
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�RI�RWKHU�EXVLQHVV�VHUYLFHV�DUH�GHIODWHG�E\�WKH�GHIODWRU�RI�GRPHVWLF�RXWSXW���
7KH�FODVVLILFDWLRQ�RI�WKLV�GHIODWLRQ�PHWKRG�GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW���
�
���'HIODWLRQ�RI�([SRUWV��
�
([SRUWV�RI�RWKHU�EXVLQHVV�VHUYLFHV�DUH�GHIODWHG�E\�WKH�GHIODWRU�RI�GRPHVWLF�RXWSXW���
7KH�FODVVLILFDWLRQ�RI�WKLV�GHIODWLRQ�PHWKRG�GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW���
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�SHU�FRPPRGLW\�LV�GHIODWHG�E\�UHSUHVHQWDWLYH�DQG�GHWDLOHG�&3,���
7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
���'HIODWLRQ�RI�*URVV�IL[HG�FDSLWDO�IRUPDWLRQ��
�
6HUYLFHV�WR�JURVV�IL[HG�FDSLWDO�IRUPDWLRQ�DUH�GHIODWHG�E\�WKH�GHIODWRU�RI�GRPHVWLF�RXWSXW���
7KH�FODVVLILFDWLRQ�RI�WKLV�GHIODWLRQ�PHWKRG�GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW���
�
�



� ��

&3$�/�� 3XEOLF�DGPLQLVWUDWLRQ�DQG�GHIHQFH�VHUYLFHV��FRPSXOVRU\�VRFLDO�VHFXULW\�
VHUYLFHV��
�
���2XWSXW��
�
6XUYH\�RI�GHIODWLRQ�PHWKRGV�SHU�FRPPRGLW\�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
�������� SXEOLF�DGPLQLVWUDWLRQ�VHUYLFHV�� � � LQSXW�YROXPH�PHWKRG� � %��
�������� VHUY�IURP�JRY�LQVW�WR�JRY�LQVW�� ��� � GHIODWRU��������� � %�
�������� JRY�VHUY�SDLG�IRU�E\�WKH�SXEOLF� ��� � &3,� � � � %�
�
([SODQDWLRQ��
�
7KH�YDOXH�RI�WKH�RXWSXW�RI�&3$�/�LV�������POQ�(XUR�LQ���������
�
&RPP���������� 3XEOLF�DGPLQLVWUDWLRQ�VHUYLFHV�
�
7KH�RXWSXW�RI�WKLV�FRPPRGLW\�UHIHUV�WR�FROOHFWLYH�QRQ�PDUNHW�VHUYLFHV��,Q�WKH�FDVH�RI�LQGXVWULHV�PDLQO\�
SURGXFLQJ�FROOHFWLYH�VHUYLFHV�WKHUH�LV�D�UHVHPEODQFH�LQ�WKH�ZD\�FXUUHQW�SULFH�HVWLPDWHV�RI�RXWSXW�DQG�
FRQVWDQW�SULFH�HVWLPDWHV�RI�RXWSXW�DUH�PDGH����
2XWSXW�LQ�FXUUHQW�SULFHV�LV�HVWLPDWHG�DV�WKH�VXP�RI�WRWDO�LQWHUPHGLDWH�FRQVXPSWLRQ��ODERXU�FRVWV��RWKHU�
WD[HV�DQG�VXEVLGLHV�RQ�SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO��8QWLO�QRZ��QR�DSSURSULDWH�
TXDQWLW\�LQGLFDWRUV�DUH�DYDLODEOH�IRU�WKH�HVWLPDWH�RI�WKH�YROXPH�FKDQJH�RI�WKH�RXWSXW�RI�FROOHFWLYH�
VHUYLFHV��7KHUHIRUH��DV�DQ�DSSUR[LPDWLRQ��RXWSXW�RI�DQ�LQGXVWU\�SURGXFLQJ�FROOHFWLYH�VHUYLFHV�LQ�
FRQVWDQW�SULFHV�LV�FDOFXODWHG�DV�WKH�VXP�RI�WRWDO�LQWHUPHGLDWH�FRQVXPSWLRQ��ODERXU�FRVWV��RWKHU�WD[HV�
DQG�VXEVLGLHV�RQ�SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO�LQ�FRQVWDQW�SULFHV���
7KLV�PHWKRG�PDNHV�KLJK�GHPDQGV�HVSHFLDOO\�RQ�WKH�ZD\�ODERXU�FRVWV�DQG�IL[HG�FDSLWDO�FRQVXPSWLRQ�
DUH�GHIODWHG���
$�YROXPH�LQGH[�RI�ODERXU�FRVWV�LV�GHULYHG�E\�GHIODWLQJ�ZDJHV�DQG�VDODULHV�ZLWK�WKH�DYHUDJH�FKDQJH�RI�
WKH�KRXUO\�ZDJHV�DJUHHG�LQ�FROOHFWLYH�QHJRWLDWLRQV�EHWZHHQ�WKH�SURGXFHUV�RI�FROOHFWLYH�VHUYLFHV�DQG�WKH�
WUDGH�XQLRQV��,Q�WKH�'XWFK�FLUFXPVWDQFHV�WKLV�LQGH[��JHQHUDOO\�VSRNHQ��FDQ�EH�VHHQ�DV�D�JRRG�
DSSUR[LPDWLRQ�RI�D�SXUH�SULFH�LQGH[��+RZHYHU��WKH�VHFWRU�DQDOLVWV�FDUU\�RXW�DQ�DGGLWLRQDO�LQYHVWLJDWLRQ�
ZKHWKHU�D�SDUW�RI�³LQFLGHQWDO´�ZDJH�FKDQJH��KDV�WR�EH�VHHQ�DV�D�SXUH�SULFH�FRPSRQHQW��
$V�D�UHVXOW��FKDQJHV�LQ�WKH�ZDJHV�DQG�VDODULHV�FDXVHG�E\�KLJKHU�HGXFDWLRQ�RU�ZRUNLQJ�H[SHULHQFH�DQG�
E\�FKDQJHV�LQ�WKH�FRPSRVLWLRQ�RI�WKH�ODERXU�IRUFH�DUH�LQFOXGHG�LQ�WKH�YROXPH�LQGH[��7KLV�IXOILOV�WKH�
UHTXLUHPHQW�WKDW�DOO�TXDOLW\�FKDQJHV�ZRXOG�EH�LQFOXGHG�LQ�WKH�YROXPH�LQGH[��
(PSOR\HUV¶�VRFLDO�FRQWULEXWLRQV�LQ�FRQVWDQW�SULFHV�DUH�HVWLPDWHG�E\�WKH�PXOWLSOLFDWLRQ�RI�WKH�YDOXH�LQ�W�
��E\�WKH�YROXPH�LQGH[�RI�ZDJHV�DQG�VDODULHV���
�
,Q�WKH�'XWFK�QDWLRQDO�DFFRXQWV�WKH�HVWLPDWH�RI�WKH�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO�LQ�FRQVWDQW�SULFHV�LV�DQ�
LPSOLFLW�SDUW�RI�WKH�HVWLPDWH�LQ�FXUUHQW�SULFHV��,PSOLFLW�GHIODWRUV�DUH�WKH�SULFH�LQGLFHV�RI�WKH�GRPHVWLF�
SXUFKDVHV�SHU�FRPPRGLW\��ZKLFK�DUH�GHULYHG�DV�WKH�ZHLJKWHG�DYHUDJH�RI�WKH�33,�RI�GRPHVWLF�VDOHV�DQG�
WKH�33,�RI�LPSRUWV��7KH�UHDGHU�LV�UHIHUUHG�WR�FKDSWHU�����
�
5HIHUULQJ�WR�WKH�UHTXLUHPHQWV�RI�WKH�+DQGERRN�RQ�SULFH�DQG�YROXPH�PHDVXUHV�LQ�QDWLRQDO�DFFRXQWV�RI�
(XURVWDW��WKH�GHIODWLRQ�PHWKRG�RI�WKH�RXWSXW�RI�SURGXFHUV�RI�FROOHFWLYH�VHUYLFHV�FDQ�EH�FODVVLILHG�DV�%���
�
$�UHPDUN�RQ�VRFLDO�VHFXULW\�VHUYLFHV��
�
7KH�KDQGERRN�DOORZV�WKH�DSSOLFDWLRQ�RI�LQSXW�PHWKRGV�IRU�FROOHFWLYH�VHUYLFHV��+RZHYHU��IRU�LQGLYLGXDO�
VHUYLFHV��D�TXDQWLW\�RXWSXW�PHWKRG�LV�UHTXLUHG��)RU�WKH�PDMRULW\�RI�LQGLYLGXDO�VHUYLFHV�OLNH�HGXFDWLRQ��
KHDOWK��HQYLURQPHQWDO�DQG�FXOWXUDO�VHUYLFHV�TXDQWLW\�LQGLFDWRUV�DUH�DSSOLHG�LQGHHG��6HH�WKH�UHOHYDQW�
VHFWLRQV�EHORZ���



� ��

�
$�SDUW�RI�SXEOLF�DGPLQLVWUDWLRQ�UHODWHV�WR�VRFLDO�LQVXUDQFH��$FFRUGLQJ�WR�(6$����VRFLDO�LQVXUDQFH�
VHUYLFHV�VKRXOG�EH�WUHDWHG�DV�LQGLYLGXDO�VHUYLFHV�DQG�TXDQWLW\�LQGLFDWRUV�VKRXOG�EH�DSSOLHG�IRU�WKH�
GHIODWLRQ�RI�RXWSXW��,Q�WKH�VFRSH�RI�WKH�SULFH�DQG�YROXPH�UHVHDUFK�SURMHFW��D�VWXG\�LQWR�SURSHU�TXDQWLW\�
LQGLFDWRUV�KDV�EHHQ�FDUULHG�RXW��,W�ZDV�FRQFOXGHG�WKDW�VRPH�TXDQWLW\�LQGLFDWRUV�DUH�DYDLODEOH��
1HYHUWKHOHVV��XS�WR�QRZ��QR�QHZ�GHIODWLRQ�PHWKRG�KDV�EHHQ�LQWURGXFHG��'RXEWV�RQ�WKH�VXLWDELOLW\�RI�
WKH�LQGLFDWRUV�DUH�EDVHG�RQ�WKH�QH[W�FRQVLGHUDWLRQV����
• � 7KHUH�LV�VHULRXV�GRXEW�ZKHWKHU�LQ�WKH�'XWFK�VLWXDWLRQ�VRFLDO�VHFXULW\�VHUYLFHV�FDQ�LQGHHG�EH�

FRQVLGHUHG�DV�LQGLYLGXDO�VHUYLFHV��7KH�UHDVRQ�LV�WKDW�VRFLDO�VHFXULW\�LQVWLWXWLRQV��QH[W�WR�WKH�
SD\PHQW�RI�DOORZDQFHV�WR�FOLHQWV��SOD\�DQ�LPSRUWDQW�SDUW�LQ�JHQHUDO�JRYHUQPHQW�SROLF\��H�J��WKH�
VWLPXODWLRQ�RI�HPSOR\PHQW��WKH�SUHYHQWLRQ�RI�DEVHQFH�WKURXJK�LOOQHVV�DQG�DOVR�WKH�OHJLVODWLRQ�
SURFHVV���

• � 7KH�DYDLODEOH�TXDQWLW\�LQGLFDWRUV��QXPEHU�RI�DOORZDQFHV��QXPEHU�RI�FOLHQWV��WRWDO�SRSXODWLRQ��DQG�
WRWDO�ODERXU�IRUFH��GR�QRW�UHIOHFW�LPSRUWDQW�TXDOLW\�LVVXHV�DW�DOO��$V�D�FRQVHTXHQFH��IOXFWXDWLRQV�LQ�
WKH�YDOXH�RI�RXWSXW�FDXVHG�E\�IOXFWXDWLRQV�LQ�WKH�LQWHQVLW\�DQG�TXDOLW\�RI�WKH�VHUYLFHV�ZRXOG�QRW�EH�
UHIOHFWHG�LQ�WKH�HVWLPDWH�RI�RXWSXW�DW�FRQVWDQW�SULFHV�DQG�WKHUH�DUH�VHULRXV�GRXEWV�ZKHWKHU�WKH�
UHVXOWLQJ�YROXPH�LQGH[HV�FDQ�EH�FRQVLGHUHG�DQ�LPSURYHPHQW�DV�FRPSDUHG�WR�WKH�DSSOLFDWLRQ�RI�WKH�
LQSXW�PHWKRG���

• � )LQDOO\��WKH�RSSRUWXQLWLHV�WR�UHVROYH�WKH�TXDOLW\�SUREOHP�E\�DGGLWLRQDO�TXDQWLW\�LQIRUPDWLRQ�DUH�
FRQVLGHUHG�YHU\�SRRU���

�
&RPP���������� 6HUYLFHV��IURP�JRYHUQPHQW�LQVWLWXWLRQV��WR�RWKHU�JRYHUQPHQW�LQVWLWXWLRQV���
�
7KH�RXWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�E\�WKH��LPSOLFLW��GHIODWRU�RI�FRPPRGLW\�
����������
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� *RYHUQPHQW�VHUYLFHV��SDLG�IRU�E\�WKH�SXEOLF��
�
7KH�RXWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�E\�WKH�&3,�IRU�SURYLGLQJ�SDVVSRUWV��OLFHQFHV���
HWF����
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�LV�GHIODWHG�E\�WKH�GHIODWRUV�RI�RXWSXW��7KLV�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�GHIODWHG�E\�WKH�&3,��7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�
$���
�
���'HIODWLRQ�RI�)LQDO�FRQVXPSWLRQ�RI�JHQHUDO�JRYHUQPHQW�
�
)LQDO�FRQVXPSWLRQ�RI�JHQHUDO�JRYHUQPHQW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�DV�D�UHVLGXDO��7KLV�PHWKRG�
FDQ�EH�FODVVLILHG�DV�%��
�
5HIHUHQFH���
�
%UXJW�.D]HPLHU��³9ROXPH�PHDVXUHPHQW�RI�JRYHUQPHQW�RXWSXW��WKH�'XWFK�SUDFWLFH�VLQFH�UHYLVLRQ�
����´��2FFDVLRQDO�3DSHU�1$������������6WDWLVWLFV�1HWKHUODQGV���



� ��

&3$�0� (GXFDWLRQ�VHUYLFHV��
�
���2XWSXW��
�
&RPPRGLW\� GHVFULSWLRQ� � � � LQGLFDWRU�� � TXDOLILFDWLRQ�
� � � � � � �
��������SDUW�� VXEVLGLVHG�HGXFDWLRQ�VHUYLFHV� � YROXPH�PHWKRG�� � %�
��������SDUW�� YRF�FROO�DQG�XQLYHUVLWLHV� ��� LQSXW�PHWKRG� � � � &�
�������� HGXF�VHUY�SDLG�IRU�E\�WKH�SXEOLF������ &3,� � � $�
�������� GULYLQJ�VFKRRO�VHUYLFHV� � ����� &3,� � � $�
�������� RWKHU�HGXFDWLRQDO�VHUYLFHV� ��� &3,� � � � %�
�
([SODQDWLRQ���
�
7KH�YDOXH�RI�RXWSXW�RI�HGXFDWLRQDO�VHUYLFHV�ZDV�������POQ�(XUR�LQ�������)URP�WKDW����LV�GHIODWHG�E\�
DQ�$�PHWKRG������LV�GHIODWHG�E\�D�%�PHWKRG�DQG�����LV�GHIODWHG�E\�D�&�PHWKRG���
�
&RPP���������� 6XEVLGLVHG�HGXFDWLRQ�VHUYLFHV�H[FO��YRFDWLRQDO�FROOHJHV�DQG��XQLYHUVLWLHV��
�
6XEVLGLVHG�HGXFDWLRQ�VHUYLFHV�UHIHU�WR�LQGLYLGXDO�QRQ�PDUNHW�RXWSXW��2XWSXW�LQ�FXUUHQW�SULFHV�LV�
HVWLPDWHG�DV�WKH�VXP�RI�WRWDO�LQWHUPHGLDWH�FRQVXPSWLRQ��ODERXU�FRVWV��RWKHU�WD[HV�DQG�VXEVLGLHV�RQ�
SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO��2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�DSSO\LQJ�D�
YROXPH�LQGH[�EDVHG�RQ�GHWDLOHG�TXDQWLW\�GDWD���
)RU�SULPDU\�HGXFDWLRQ�DQG�VHFRQGDU\�HGXFDWLRQ�YROXPH�LQGH[HV�DUH�GHULYHG�IURP�TXDQWLW\�GDWD�IRU�
DERXW�WZHOYH�FDWHJRULHV�RI�HGXFDWLRQ��'HWDLOHG�LQGH[HV�DUH�ZHLJKHG�E\�FRVWV�RI�W������
7KH�TXDQWLW\�LQGLFDWRU�SHU�FDWHJRU\�LV�WKH�QXPEHU�RI�SXSLOV���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� 9RFDWLRQDO�FROOHJHV�DQG��XQLYHUVLWLHV�
�
6HUYLFHV�E\�YRFDWLRQDO�FROOHJHV�DQG��XQLYHUVLWLHV�DUH�GHIODWHG�ZLWK�DQ�LQSXW�PHWKRG���7KH�GHIODWLRQ�
PHWKRG�KDV�WR�EH�FODVVLILHG�DV�&���
�
,Q�������D�SURMHFW�KDV�EHHQ�VWDUWHG�WR�GHYHORS�QHZ�YROXPH�LQGLFDWRUV�IRU�KLJKHU�YRFDWLRQDO�HGXFDWLRQ�
DV�ZHOO�DV�IRU�XQLYHUVLW\�HGXFDWLRQ��5HFHQWO\��IRU�KLJKHU�YRFDWLRQDO�HGXFDWLRQ�DV�ZHOO�DV�IRU�XQLYHUVLW\�
HGXFDWLRQ��PRUH�GHWDLOHG�GDWD�RQ�WKH�QXPEHUV�RI�VWXGHQWV�KDYH�EHFRPH�DYDLODEOH��6WXGHQWV�FDQ�EH�
FODVVLILHG�LQWR�VHYHQ�EUDQFKHV�RI�VWXGLHV��DQG�WKH�UHOHYDQW�YROXPH�LQGH[HV�FDQ�EH�ZHLJKHG�E\�FRVW�GDWD��
7KLV�PHWKRG�ZRXOG�EH�D�%�PHWKRG���
�
+RZHYHU��GHVSLWH�RI�WKH�DYDLODELOLW\�RI�DSSURSULDWH�TXDQWLW\�LQGLFDWRUV�IRU�KLJKHU�HGXFDWLRQ��QHZ�
PHWKRGRORJ\�KDV�QRW�\HW�EHHQ�LQWURGXFHG���7KH�UHDVRQ�LV�WKDW�XQLYHUVLWLHV�SURGXFH�D�KLJK�DPRXQW�RI�
UHVHDUFK�RXWSXW�QH[W�WR�WKH�RXWSXW�RI�HGXFDWLRQ�VHUYLFHV��)RU�UHVHDUFK�RXWSXW�QR�TXDQWLW\�LQGLFDWRUV�DUH�
DYDLODEOH��$FFRUGLQJ�WR�WKH�KDQGERRN��GHIODWLRQ�RI�UHVHDUFK�ZLWK�DQ�LQSXW�PHWKRG��IRU�H[DPSOH�DQ�
KRXUO\�ZDJH�LQGH[��ZRXOG�EH�DQ�DFFHSWDEOH�%�PHWKRG���
�
1RWZLWKVWDQGLQJ�WKH�DYDLODELOLW\�RI�LQGLFDWRUV�ERWK�IRU�HGXFDWLRQ�DQG�UHVHDUFK�RXWSXW��WKHUH�DUH�VHULRXV�
GRXEWV�DERXW�WKH�TXDOLW\�RI�WKH�UHVXOWLQJ�YROXPH�LQGH[�RI�RXWSXW�DQG�YDOXH�DGGHG��DV�FRPSDUHG�WR�WKH�
SUHVHQW�YROXPH�LQGH[HV�EDVHG�RQ�WKH�LQSXW�PHWKRG��7KH�UHDVRQ�LV�UHODWHG�WR�WKH�PHDVXUHPHQW�RI�RXWSXW�
DW�FXUUHQW�SULFHV��PRUH�VSHFLILFDOO\�WKH�EUHDNGRZQ�RI�WRWDO�RXWSXW�LQWR�HGXFDWLRQ�DQG�UHVHDUFK�ZKLFK�
HDFK�LQGLYLGXDOO\�VKRZ�FRQVLGHUDEOH�IOXFWXDWLRQV��)XUWKHU�UHVHDUFK�LV�QHHGHG��DQG�KDV�EHHQ�VWDUWHG��
ZKHWKHU�RU�QRW�WKHVH�IOXFWXDWLRQV�UHIOHFW�DFWXDO�FKDQJHV��(VSHFLDOO\�LQ�WKH�FDVH�RI�UHVHDUFK��WKH�
IOXFWXDWLRQV�ZRXOG�GLUHFWO\�IHHG�LQWR�WKH�YROXPH�PHDVXUH��EHFDXVH�RI�WKH�XVH�RI�D�GHIODWRU���
�
�
�
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�
�
&RPP���������� (GXFDWLRQ��VHUYLFHV�SDLG�IRU�E\�WKH�SXEOLF�
�
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�WKH�&3,�IRU�WXLWLRQ�IHHV�RQ�VHFRQGDU\�
HGXFDWLRQ��YRFDWLRQDO�FROOHJHV�DQG�XQLYHUVLW\�HGXFDWLRQ���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
&RPP���������� 'ULYLQJ�VFKRRO�VHUYLFHV��
�
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�WKH�&3,�IRU�GULYLQJ�VFKRRO�VHUYLFHV���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
&RPP���������� 2WKHU�HGXFDWLRQDO�VHUYLFHV�
��
2XWSXW�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�WKH�&3,�IRU�D�QXPEHU�RI�RWKHU�HGXFDWLRQDO�
VHUYLFHV���H�J��DUW�OHVVRQV��PXVLF�OHVVRQV�����
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%����
�
����'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�LV�GHIODWHG�E\�WKH�GHIODWRUV�RI�RXWSXW��7KH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�
PHWKRG�LV�%��
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
$V�IDU�DV�&3,�DUH�DYDLODEOH��WKH\�DUH�XVHG�WR�GHIODWH�SULYDWH�FRQVXPSWLRQ��7KH�FODVVLILFDWLRQ�RI�WKH�
PHWKRG�LV�$���
�
5HIHUHQFH���
�
3DXO�.RQLMQ�DQG�)RVNH�.OHLPD��³9ROXPH�PHDVXUHPHQW�RI�HGXFDWLRQ´��������6WDWLVWLFV�1HWKHUODQGV�
�



� ��

&3$�1�� +HDOWK�DQG�VRFLDO�VHUYLFHV��
�
���2XWSXW��
�
6XUYH\�RI�GHIODWLRQ�PHWKRGV�SHU�FRPPRGLW\�
�
&RPPRGLW\� GHVFULSWLRQ� � � � � LQGLFDWRU�� TXDOLILFDWLRQ�
� � � � � � �
�
�������� KRVSLWDO�VHUYLFHV�LQFO�PHG�VSHF����� � TXDQWLWLHV� � %�
�������� SV\FKLDWULF�KRVSLWDO�VHUYLFHV� � � � � � � &�
�������� JHQHUDO�SUDFWLWLRQHUV� � ��� � &7*�WDULIIV� � %�
�������� GHQWDO�SUDFWLFH�VHUYLFHV��� ��� � &7*�WDULIIV� � %� �
�������� SDUDPHGLFDO�ZRUNHUV� � � � �

SDUW��� � � � � � &7*�WDULIIV�� � %�
SDUW��� � � � � � LQGLUHFW�PHDV� � � &�

�������� RWKHU�PHGLFDO�DQG�DX[�VHUYLFHV� � ���
SDUW��� � � � � � &7*�WDULII� � %�
SDUW��� � � �� ���� � LQSXW� � � � &�

�������� PXQLFLSDO�KHDOWK�VHUY�HWF� � � LQSXW� � � � &��
�������� YHWHULQDU\�VHUYLFHV� � ����� � ODERXU�IRUFH� � � &�
�������� QXUVLQJ�KRPHV� � � ��� � DSSUR[�SULFH� � � &�
�������� FDUH�IRU�KDQG�SHRSOH�� � ��� � &7*�WDULIIV� � %�
�������� KRPHV�IRU�WKH�HOGHUO\� � � � DSSUR[�SULFH�� � � &��
�������� \RXWK�FDUH�� � � � � QXPEHU�RI�FOLsQWV�� � &�
�������� RWKHU�GD\�FDUH�� � � � � LQSXW�� � � � &�
�������� KRPH�FDUH� � � ���� � GHW�&7*�WDULIIV� ������$�
�������� FKLOG�GD\�FDUH�VHUYLFHV� � ���� � &3,� � � %�
�������� RWKHU�JHQHUDO�VRFLDO�ZRUN�� � � � � � � &
� � ����� � �
� � � �
([SODQDWLRQ��
�
7KH�WRWDO�YDOXH�RI�RXWSXW�LQ������ZDV�������POQ�(XUR��'HIODWHG�ZLWK�DQ�$�PHWKRG�ZDV������GHIODWHG�
ZLWK�D�%�PHWKRG�ZDV������DQG�GHIODWHG�ZLWK�D�&�PHWKRG�ZDV��������
�
&RPP���������� +RVSLWDO�VHUYLFHV�DQG�PHGLFDO�VSHFLDOLVWV�
�
7KH�YROXPH�RXWSXW�LQGH[�RI�KRVSLWDO�VHUYLFHV�DQG�PHGLFDO�VSHFLDOLVWV�LV�EDVHG�RQ�WKH�QXPEHUV�RI�
SDWLHQWV�GLVFKDUJHG�IURP�KRVSLWDOV��3DWLHQWV�DUH�FODVVLILHG�E\�D�ODUJH�QXPEHU�RI�GLDJQRVLV�FDWHJRULHV����
GLJLWV��DQG�E\�VHYHQ�DJH�FDWHJRULHV��7KH�SDUWLDO�YROXPH�LQGH[HV�DUH�ZHLJKWHG�WRJHWKHU�E\�WKH�DYHUDJH�
QXPEHU�RI�GD\V�RI�KRVSLWDOL]DWLRQ�SHU�GLDJQRVH�DQG�DJH�JURXS��2XWSDWLHQW�WUHDWPHQWV�DUH�ZHLJKWHG�E\�
RQH�KRVSLWDOL]DWLRQ�GD\��7KLV�PHWKRG�FDQ�EH�TXDOLILHG�DV�D�%�PHWKRG��
�
&RPP���������� 3V\FKLDWULF�KRVSLWDO�VHUYLFHV�
�
7KH�RXWSXW�RI�SV\FKLDWULF�KRVSLWDOV�LV�GHIODWHG�E\�DQ�DSSUR[LPDWH�YROXPH�LQGH[�EDVHG�RQ�VHYHUDO�
VRXUFHV��7KLV�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�D�&�PHWKRG���
�
$W�WKH�PRPHQW�UHVHDUFK�LV�FDUULHG�RXW�WR�GHYHORS�D�QHZ�PHWKRG��7KH�QHZ�PHWKRGRORJ\�LV�EDVHG�RQ�WKH�
FRQFHSW�RI�D�³FRPSOHWH�WUHDWPHQW´��,W�LV�H[SHFWHG�WKDW�WKH�QHZ�GDWD�ZLOO�SURYLGH�IRU��DW�OHDVW��DQRWKHU�%�
PHWKRG��
�
&RPP���������*HQHUDO�SUDFWLWLRQHUV�
�



� ��

7KHUH�LV�QR�FKDQJH�EHWZHHQ������DQG��������7KH�RXWSXW�RI�JHQHUDO�SUDFWLWLRQHUV�LV�GHIODWHG�E\�GLUHFW�
SULFH�LQGLFDWRUV��7KH�GHIODWRUV�DUH�WDULII�LQGLFHV�REVHUYHG�E\�WKH�&7*��&HQWUDO�FRPPLVVLRQ�IRU�WDULIIV�
LQ�WKH�KHDOWK�VHFWRU���7KHUH�DUH�&7*�WDULIIV�IRU�D�QXPEHU�RI�FDWHJRULHV��DPRQJ�ZKLFK��
• � DQQXDO�EDVLF�IHH�IRU�D�SDWLHQW�LQ�D�FRPSXOVRU\�KHDOWK�LQVXUDQFH�IXQG�
• � FRQVXOWDWLRQ�RI�D�SULYDWHO\�LQVXUHG�SDWLHQW�
• � SUHVFULSWLRQ�
7KH�GHIODWLRQ�PHWKRG�LV�FODVVLILHG�DV�%���
�
&RPP���������� 'HQWDO�SUDFWLFH�VHUYLFHV�
�
)RU�WKH�RXWSXW�RI�GHQWDO�SUDFWLFH�VHUYLFHV��GLUHFW�SULFH�LQGLFDWRUV�DUH�DSSOLHG��7KH�GHIODWRUV�DUH�WDULII�
LQGLFHV�REVHUYHG�E\�WKH�&7*��&7*�WDULIIV�DUH�DSSOLHG�IRU�D�QXPEHU�RI�FDWHJRULHV��DPRQJ�ZKLFK��
• � SHULRGLFDO�FKHFN�XS�
• � RQH�IDFHW�UHSDLU�
• � FURZQ�
• � GHQWXUHV�
7KH�FODVVLILFDWLRQ�PHWKRG�LV�%���
�
&RPP���������� 3DUDPHGLFDO�ZRUNHUV�
�
)RU�VRPH�PDLQ�FDWHJRULHV�RI�WKH�RXWSXW�RI�SDUDPHGLFDO�ZRUNHUV��&7*�WDULII�LQGH[HV�DUH�DYDLODEOH�DV�
GHIODWRUV��VHUYLFHV�RI�SK\VLRWKHUDSLVWV��VHUYLFHV�RI�PLGZLYHV��UHPHGLDO�WKHUDSLVWV��VSHHFK�WKHUDSLVWV��
GHQWDO�K\JLHQLVWV�DQG�LQGHSHQGHQW�PHGLFDO�FDUH�ZRUNHUV��7KHVH�PHWKRGV�FDQ�EH�TXDOLILHG�DV�%�
PHWKRGV��2WKHU�FDWHJRULHV�OLNH�SV\FKRWKHUDSLVWV�DUH�VWLOO�PHDVXUHG�E\�LQGLUHFW�PHDVXUHV��7KHVH�
PHWKRGV�KDYH�WR�EH�TXDOLILHG�DV�&�PHWKRGV��
�
�
&RPP���������� 2WKHU�PHGLFDO�VHUYLFHV�
�
)RU�VHUYLFHV�RI�UDGLRWKHUDSLVWV��DPEXODQFH�VHUYLFHV�DQG�D�SDUW�RI�ODERUDWRU\�VHUYLFHV��&7*�WDULII�
LQGH[HV�DUH�DYDLODEOH��7KHVH�VHUYLFHV�DUH�GHIODWHG�E\�%�PHWKRGV��DERXW�����RI�WRWDO�RXWSXW����
6HUYLFHV�RI�EORRG�EDQNV�DQG�WKURPERVLV�DQG�RWKHU�VXSSRUWLQJ�KHDOWK�VHUYLFHV�DUH�VWLOO�GHIODWHG�E\�LQSXW�
PHWKRGV��7KHVH�PHWKRGV�DUH�WR�EH�FRQVLGHUHG�DV�&�PHWKRGV��
�
&RPP���������� 0XQLFLSDO�KHDOWK�VHUYLFHV�
�
7KHVH�VHUYLFHV�FRQVLVW�PRVWO\�RI�KHDOWK�DQG�VDIHW\�H[HFXWLYHV��7KH�QXPEHU�RI�MREV�LV�XVHG�DV�D�YROXPH�
LQGH[��7KHVH�DUH�LQSXW�PHWKRGV�DQG��IRU�WKDW�UHDVRQ��WR�EH�FRQVLGHUHG�DV�&�PHWKRGV����
�
&RPP���������� 9HWHULQDU\�VHUYLFHV�
�
7KH�QXPEHU�RI�YHWHULQDULHV�LV�XVHG�DV�D�YROXPH�LQGH[��7KLV�LV�DQ�LQSXW�PHWKRG�DQG��IRU�WKDW�UHDVRQ��WR�
EH�FRQVLGHUHG�DV�D�&�PHWKRG��
�
&RPP��������6HUYLFHV�RI�1XUVLQJ�KRPHV�DQG�&RPP���������+RPHV�IRU�WKH�HOGHUO\���
�
$SSUR[LPDWH�SULFH�LQGLFDWRUV�KDYH�EHHQ�DSSOLHG��7KLV�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�&��,Q�WKH�IXWXUH�
'LDJQRVLV�7UHDWPHQW�&RPELQDWLRQV�ZLOO�EH�XVHG�DV�GHIODWRUV��7KLV�PHWKRG�ZLOO�SURYLGH�IRU��DW�OHDVW��D�
%�PHWKRG��
�
&RPP���������&DUH�IRU�KDQGLFDSSHG�SHRSOH��
�
'LUHFW�SULFH�LQGLFDWRUV�DUH�DSSOLHG�EDVHG�RQ�&7*�WDULIIV��7KLV�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG�
�
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&RPP���������<RXWK��FDUH�
�
7KH�QXPEHU�RI�FOLHQWV�LV�XVHG�DV�D�YROXPH�LQGLFDWRU��7KLV�LV�FRQVLGHUHG�D�UDWKHU�SRRU�YROXPH�LQGLFDWRU�
DQG�WKHUHIRUH�FODVVLILHG�DV�D�&�PHWKRG��
�
&RPP���������+RPH�FDUH��
�
7KH�GHIODWRU�LV�WKH�ZHLJKWHG�DYHUDJH�RI�ILYH�&7*�WDULII�LQGLFHV��
• � PDWHUQLW\�FDUH�
• � KRPH�KHOS�
• � KRXVHNHHSLQJ�FDUH�
• � QXUVLQJ�
• � SK\VLFDO�KHOS�FDUH��
�
7KH�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
&RPP���������&KLOG�GD\�FDUH�VHUYLFHV�
�
7KH�PHWKRG�LV�EDVHG�RQ�WKH�UHOHYDQW�&3,��7KLV�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG��
�
&RPP���������'D\�FHQWUHV�IRU�KDQGLFDSSHG�SHRSOH�DQG���������2WKHU�JHQHUDO�VRFLDO�ZRUN��
�
)RU�RWKHU�VRFLDO�ZRUN�FDWHJRULHV��LQGLUHFW�SULFH�RU�YROXPH�LQGLFDWRUV�DUH�DSSOLHG�OLNH�ZDJH�LQGLFDWRUV�
DQG�QXPEHUV�RI�IXOO�WLPH�HTXLYDOHQWV�RI�ODERXU��7KHVH�DUH�LQSXW�PHWKRGV�DQG��IRU�WKDW�UHDVRQ��WR�EH�
FRQVLGHUHG�DV�&�PHWKRGV��
��
����'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�LV�GHIODWHG�E\�WKH�GHIODWRUV�RI�RXWSXW��7KH�FODVVLILFDWLRQ�RI�WKH�PHWKRG�
GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW��
�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
$V�IDU�DV�&3,�DUH�DYDLODEOH��WKH\�DUH�XVHG�WR�GHIODWH�SULYDWH�FRQVXPSWLRQ��7KH�FODVVLILFDWLRQ�RI�WKH�
PHWKRG�LV�$���
,Q�FDVH�QR�&3,�LV�DYDLODEOH��WKH�GHIODWLRQ�PHWKRG�RI�RXWSXW�LV�DSSOLHG��7KH�FODVVLILFDWLRQ�RI�WKH�PHWKRG�
GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW��
�
�
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&3$�2��DQG�3���2WKHU�FRPPXQLW\��VRFLDO�DQG�SHUVRQDO�VHUYLFHV��
�
���2XWSXW��
�
6XUYH\�RI�GHIODWLRQ�PHWKRGV�SHU�FRPPRGLW\�
�
&RPPRGLW\� GHVFULSWLRQ� � � � LQGLFDWRU�� TXDOLILFDWLRQ�
� � � � � � �
�������� VHZDJH��UHIXVH�GLVSRVDO��

VHUYLFHV�HWF�JRYHUQPHQW�� TXDQWLW\�LQG� � %�
��������� VHZDJH��UHIXVH�GLVSRVDO�
� � VHUYLFHV�HWF�RWKHU� � � TXDQWLW\�LQG� � %�
�������� UHIXVH�UDWHV� � � � &3,�� � � %��
�
�������� VHUYLFHV�E\�HPSOR\HUV�DQG��
� � SURIHVVLRQDO�RUJDQLVDWLRQV� ���� TXDQWLW\�LQG�� � %�
�������� VHUYLFHV�E\�WUDGH�XQLRQV�� ���� TXDQWLW\�LQG� � %�
�������� RWKHU�VRFLDO�RUJDQLVDWLRQV� ��� TXDQWLW\�LQG� � %�
�
�������� SURG�RI�PRWLRQ�SLFW�DQG�YLGHR¶V����� H[S�SUR[\� � � &��
�������� GLVWULEXWLRQ�RI���������� ���� H[S�SUR[\� � � &��
�������� FLQHPD¶V� � � ���� &3,� � $� � �
�������� UDGLR�DQG�79�VHUYLFHV�SXEO� ���� &3,� � � � &��
�������� UDGLR�DQG�79�VHUYLFHV�FRPP� ���� H[S�SUR[\� � � &��
�������� ZRUNV�RI�DUW� � � ������ H[S�SUR[\� � � &��
�������� HQWHUWDLQPHQW�VHUYLFHV� � ��� &3,�TXDQWLW\� � %�
�������� QHZV�DJHQF\�VHUYLFHV� ����������������� H[S�SUR[\� � � &��
�������� OLEUDU\�DQG�PXVHXPV�VHUYLFHV� ���� TXDQWLW\�LQG� � %�
�������� DPDWHXU�VSRUWV� � � ���� TXDQWLW\�LQG�� � %�
�������� SURIHVVLRQDO�VSRUWV� � ���� TXDQWLW\�LQG� � %��
�������� JDPEOLQJ�DQG�EHWWLQJ�VHUYLFHV� � TXDQWLW\�LQG� � %�
�������� RWKHU�UHFUHDWLRQDO�VHUYLFHV� ���� LQSXWV�� � � � &�
���������������������������
�������� ZDVKLQJ�DQG�GU\�FOHDQLQJ�VHUYLFHV� &3,� � $�
�������� KDLUGUHVVLQJ�HWF�� �� ��� &3,� � $�
�������� RWKHU�SHUVRQDO�VHUYLFHV� � � &3,� � $�
�������� SULYDWH�KRXVHKROGV�ZLWK�HPSOR\HG�SHUVRQV�&3,� � $�
�
�
([SODQDWLRQ��
�
7KH�WRWDO�YDOXH�RI�RXWSXW�RI�&3$�������LQ������ZDV�������POQ�HXUR��'HIODWHG�ZLWK�DQ�$�PHWKRG�ZDV�
������GHIODWHG�ZLWK�D�%�PHWKRG�ZDV������DQG�GHIODWHG�ZLWK�D�&�PHWKRG��������
�
7KH�LQGLFDWRU�³H[SHUW�SUR[\´�UHIHUV�WR�FDVHV�ZKHUH�D�GLUHFW�SULFH�RU�TXDQWLW\�LQGLFDWRU�LV�QRW�DYDLODEOH��
7KH�LQGXVWU\�DQDO\VW�KDV�PDGH�D�FKRLFH�IURP�RWKHU�DYDLODEOH�LQGLFDWRUV�OLNH�WKH�&3,�RU�SULFH�LQGLFDWRUV�
RI�UHODWLYH�FRPPRGLWLHV���
�
�
&RPP���������� 6HZDJH��UHIXVH�GLVSRVDO�VHUYLFHV�HWF�JRYHUQPHQW�
�
WKLV�FRPPRGLW\�UHIHUV�WR�QRQ�PDUNHW�LQGLYLGXDO�RXWSXW�DQG�IRU�D�%�PHWKRG�D�TXDQWLW\�LQGLFDWRU�LV�
UHTXLUHG��5HFHQWO\�WKH�QHFHVVDU\�TXDQWLW\�LQGLFDWRUV�KDYH�EHFRPH�DYDLODEOH��7KH�PHWKRG�FDQ�EH�
FODVVLILHG�DV�D�%�PHWKRG���
�
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&RPP���������� �2WKHU�VHZDJH��UHIXVH�GLVSRVDO�VHUYLFHV� �
�
7KH�RXWSXW�UHIHUV�WR�PDUNHW�RXWSXW��,Q�WKH�SDVW�LW�ZDV�DVVXPHG�WKDW�WKH�UHOHYDQW�&3,�ZDV�DOVR�
UHSUHVHQWDWLYH�IRU�VHUYLFHV�UHQGHUHG�WR�FRPSDQLHV��1RZDGD\V��WKHUH�DUH�GRXEWV�DERXW�WKH�GHJUHH�RI�
UHSUHVHQWDWLRQ�E\�WKH�LQGLFDWRU��7KHUHIRUH��DQ�LQYHVWLJDWLRQ�KDV�VWDUWHG�LQWR�WKH�DYDLODELOLW\�RI�
DSSURSULDWH�TXDQWLW\�LQGLFDWRUV��7KLV�UHVHDUFK�ZLOO�EH�ILQLVKHG�E\�WKH�HQG�RI�VXPPHU�������,W�LV�
H[SHFWHG�WKDW�WKH�UHVXOWLQJ�PHWKRG�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG���
�
&RPP���������� 5HIXVH�UDWHV�
�
,W�LV�DVVXPHG�WKDW�WKH�DYDLODEOH�&3,�DUH�DOVR�UHSUHVHQWDWLYH�IRU�VHUYLFHV�UHQGHUHG�WR�FRPSDQLHV��7KH�
GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� 6HUYLFHV�E\�HPSOR\HUV�DQG�SURIHVVLRQDO�RUJDQLVDWLRQV�
�
$�YROXPH�LQGH[�LV�GHULYHG�IURP�TXDQWLW\�LQGLFDWRUV�OLNH�QXPEHUV�RI�FRPSDQLHV�IURP�WKH�UHJLVWHUV�RI�
&KDPEHUV�RI�&RPPHUFH��HWF��7KH�PHWKRG�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG���
�
&RPP���������� 6HUYLFHV�E\�WUDGH�XQLRQV�
�
$�YROXPH�LQGH[�LV�GHULYHG�IURP�WKH�QXPEHU�RI�PHPEHUV�RI�WUDGH�XQLRQV��7KH�PHWKRG�FDQ�EH�FODVVLILHG�
DV�D�%�PHWKRG��
�
&RPP���������� 2WKHU�VRFLDO�RUJDQLVDWLRQV��
�
7KHVH�FRPPRGLWLHV�UHIHU�WR�QRQ�PDUNHW�LQGLYLGXDO�RXWSXW��,Q�WKLV�FDVH�D�TXDQWLW\�LQGLFDWRU�LV�UHTXLUHG���
$�YROXPH�LQGH[�LV�GHULYHG�IURP�TXDQWLW\�LQGLFDWRUV�ZKLFK�DUH�UHSUHVHQWDWLYH�IRU�WKH�PDMRULW\�RI�WKH�
VHUYLFHV��([DPSOHV�DUH�QXPEHU�RI�SHRSOH�EHORQJLQJ�WR�D�FKXUFK��QXPEHU�RI�GULYLQJ�WHVWV��QXPEHU�RI�
PHPEHUV�RI�FRQVXPHU¶V�RUJDQLVDWLRQV��HWF���
$SSOLFDWLRQ�RI�WKHVH�LQGLFDWRUV�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG���
)RU�WKH�VHUYLFHV�SURYLGHG�E\�UHOLHI�RUJDQLVDWLRQV��HPSOR\PHQW�GDWD�DUH�XVHG�DV�YROXPH�LQGLFDWRUV��
%HFDXVH�RI�WKH�VSHFLDO�FKDUDFWHU�RI�WKHVH�DFWLYLWLHV��WKH�PHWKRG�LV�FRQVLGHUHG�WR�TXDOLI\�DV�D�%�PHWKRG���
�
&RPP���������� 3URGXFWLRQ�RI�PRWLRQ�SLFWXUHV�DQG�YLGHR¶V� �
&RPP���������� 'LVWULEXWLRQ�RI��������� � � � � ��
�
7KHVH�FRPPRGLWLHV�UHIHU�WR�PDUNHW�RXWSXW��%HFDXVH�RI�D�ODFN�RI�DSSURSULDWH�SULFH�RU�TXDQWLW\�
LQGLFDWRUV�DQ�H[SHUW�SUR[\�LV�XVHG�IRU�WKH�GHIODWLRQ�RI�RXWSXW��7KHUHIRUH��WKH�GHIODWLRQ�PHWKRG�KDV�WR�EH�
FODVVLILHG�DV�&���
�
&RPP���������� &LQHPD¶V�
�
7KLV�FRPPRGLW\�UHIHUV�WR�PDUNHW�RXWSXW��$�UHSUHVHQWDWLYH�&3,�LV�XVHG�IRU�WKH�GHIODWLRQ�RI�RXWSXW��7KH�
GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
&RPP���������� 5DGLR�DQG�79�VHUYLFHV��SXEOLF�� �
�
7KLV�FRPPRGLW\�UHIHUV�WR�QRQ�PDUNHW�LQGLYLGXDO�RXWSXW��,Q�WKLV�FDVH�D�TXDQWLW\�LQGLFDWRU�LV�UHTXLUHG��
+RZHYHU��DW�WKH�PRPHQW�WKLV�LV�QRW�\HW�DYDLODEOH�DQG�IRU�WKH�HVWLPDWH�RI�RXWSXW�LQ�FRQVWDQW�SULFHV�WKH�
&3,�RI�VXEVFULSWLRQV�WR�EURDGFDVWLQJ�XQLRQV�LV�XVHG��7KHUHIRUH��WKH�GHIODWLRQ�PHWKRG�KDV�WR�EH�
FODVVLILHG�DV�&���
��
&RPP���������� 5DGLR�DQG�79�VHUYLFHV��FRPPHUFLDO��
&RPP���������� :RUNV�RI�DUW� �
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7KHVH�FRPPRGLWLHV�UHIHU�WR�PDUNHW�RXWSXW��%HFDXVH�RI�D�ODFN�RI�DSSURSULDWH�SULFH�RU�TXDQWLW\�
LQGLFDWRUV�DQ�H[SHUW�SUR[\�LV�XVHG�IRU�WKH�GHIODWLRQ�RI�RXWSXW��7KHUHIRUH��WKH�GHIODWLRQ�PHWKRG�KDV�WR�EH�
FODVVLILHG�DV�&�
�
&RPP���������� (QWHUWDLQPHQW�VHUYLFHV��
�
3DUW�RI�WKH�UHFHQW�UHVHDUFK�SURMHFW�ZDV�DOVR�D�UHFDSLWXODWLRQ�RI�WKH�GHIODWLRQ�PHWKRGV�IRU�HQWHUWDLQPHQW�
VHUYLFHV��)RU�WKH�PDMRULW\�RI�WKH�RXWSXW�LQ�������WKH�PHWKRG�VWLOO�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP���������� 1HZV�DJHQF\�VHUYLFHV�
�
7KLV�FRPPRGLW\�UHIHUV�WR�PDUNHW�RXWSXW��%HFDXVH�RI�D�ODFN�RI�DSSURSULDWH�SULFH�RU�TXDQWLW\�LQGLFDWRUV�
DQ�H[SHUW�SUR[\�LV�XVHG�IRU�WKH�GHIODWLRQ�RI�RXWSXW��7KHUHIRUH��WKH�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�
DV�&��
�
&RPP���������� /LEUDU\�DQG�PXVHXPV�VHUYLFHV�
�
$V�D�UHVXOW�RI�IXUWKHU�UHVHDUFK��YROXPH�LQGH[HV�FDQ�EH�DSSOLHG�EDVHG�RQ�QXPEHUV�RI�OHQG�RXWV�FODVVLILHG�
LQWR�\RXWK�DQG�DGXOWV��QXPEHU�RI�FRXUVHV�HWF���SXEOLF�OLEUDULHV���DQG�QXPEHUV�RI�YLVLWRUV�FODVVLILHG�LQWR�
VRPH�FDWHJRULHV��PXVHXPV���7KH�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
&RPP����������� $PDWHXU�VSRUWV��
�
$�YROXPH�LQGH[�LV�GHULYHG�IURP�GDWD�IRU�WKH�QXPEHU�RI�DFWLYH�SOD\HUV��7KH�PHWKRGV�FDQ�EH�FODVVLILHG�
DV�%�PHWKRGV���
�
&RPP���������� 3URIHVVLRQDO�VSRUWV�
�
$�YROXPH�LQGH[�LV�GHULYHG�IURP�QXPEHUV�RI�YLVLWRUV�WR�SURIHVVLRQDO�VSRUWV�HYHQWV���7KH�PHWKRGV�FDQ�EH�
FODVVLILHG�DV�%�PHWKRGV���
�
&RPP���������� *DPEOLQJ�DQG�EHWWLQJ�VHUYLFHV��
�
9ROXPH�LQGH[�DUH�DSSOLHG�EDVHG�RQ�QXPEHUV�RI�ORWWHU\�WLFNHWV��QXPEHUV�RI�YLVLWRUV�WR�FDVLQRV��QXPEHUV�
RI�EHWV��HWF���
7KH�PHWKRG�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG���
�
&RPP���������� 2WKHU�UHFUHDWLRQDO�VHUYLFHV��
�
7KH�GHIODWLRQ�PHWKRG�LV�VWLOO�EDVHG�RQ�LQSXW�IDFWRUV��VR�WKH�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�&���
�
�
&RPP���������� :DVKLQJ�DQG�GU\�FOHDQLQJ�VHUY�������
&RPP���������� +DLUGUHVVLQJ�HWF�
&RPP���������� 2WKHU�SHUVRQDO�VHUYLFHV�
&RPP���������� 3ULYDWH�KRXVHKROGV�ZLWK�HPSOR\HG�SHUVRQV��
�
7KHVH�FRPPRGLWLHV�UHIHU�WR�PDUNHW�RXWSXW��5HSUHVHQWDWLYH�&3,�DUH�DSSOLHG�IRU�WKH�GHIODWLRQ�RI�RXWSXW��
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
����'HIODWLRQ�RI�,QWHUPHGLDWH�FRQVXPSWLRQ��
�
,QWHUPHGLDWH�FRQVXPSWLRQ�LV�GHIODWHG�E\�WKH�GHIODWRUV�RI�RXWSXW��7KH�FODVVLILFDWLRQ�RI�WKH�PHWKRG�
GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW��
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�
���'HIODWLRQ�RI�3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV��
�
$V�IDU�DV�&3,�DUH�DYDLODEOH��WKH\�DUH�XVHG�WR�GHIODWH�SULYDWH�FRQVXPSWLRQ��7KH�FODVVLILFDWLRQ�RI�WKH�
PHWKRG�LV�$���
,Q�FDVH�QR�&3,�LV�DYDLODEOH��WKH�GHIODWLRQ�PHWKRG�RI�RXWSXW�LV�DSSOLHG��7KH�FODVVLILFDWLRQ�RI�WKH�PHWKRG�
GHSHQGV�RI�WKH�FODVVLILFDWLRQ�RI�WKH�GHIODWLRQ�RI�RXWSXW��
�
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&3$�$�WR�3���6XPPDU\�RI�GHIODWLRQ�PHWKRGV�IRU�RXWSXW���
�
7KH�WDEOH�EHORZ�VKRZV�WKDW������RI�WKH�RXWSXW�LV�GHIODWHG�E\�$�RU�%�PHWKRGV������LV�VWLOO�GHIODWHG�E\�
&�PHWKRGV���
�
6XPPDU\�&3$�$�W�0�3 POQ�(XUR�� ����

**(� 7RWDDO� $ % &

&3$�$�HQ�%� 3URGXFWV�RI�DJULFXOWXUH�DQG�ILVK� ����� ����� ���� ����

&3$�&� 3URGXFWV�IURP�PLQLQJ�DQG�TXDUU\LQJ ����� ����� � �

&3$�' 3URGXFWV�IURP�PDQXIDFWXULQJ� ������ ������ ���� ����

&3$�( (OHFWULFDO�HQHUJ\��JDV�DQG�ZDWHU� ����� ����� � ��

&3$�) &RQVWUXFWLRQ�ZRUGN� ����� � ����� �����

&3$�* 7UDGH�DQG�UHSDLU�VHUYLFHV� ������ ��� ������ �

&3$�+ +RWHO�DQG�UHVWDXUDQW�VHUYLFHV ����� ����� ���� �

�&3$�, 7UDQVSRUW��VWRUDJH�DQG�FRPP�VHUYLFHV� ����� ����� ����� ����

&3$�- )LQDQFLDO�LQWHUPHGLDWLRQ�VHUYLFHV� ����� � ����� ����

&3$�.�&3$��� 5HDO�HVWDWH�VHUYLFHV� ����� ����� ����� �

&3$�.�&3$������� %XVLQHVV�VHUYLFHV� ������ ����� ����� �����

&3$�/� 3XEOLF�DGPLQLVWUDWLRQ� ����� � ����� �

&3$�0� (GXFDWLRQ�VHUYLFHV� ����� ���� ����� ����

&3$�1� +HDOWK�DQG�VRFLDO�VHUYLFHV� ����� ���� ����� �����

&3$�2�HQ�3 2WKHU�FRPPXQLW\��VRF��DQG�SHUV��VHUY�� ����� ���� ����� ����

7RWDDO� ������ ������ ������ ������

����� ���� ���� ���� �
�
6LQFH�WKH�ILUVW�LQYHQWRU\�RI�GHIODWLRQ�PHWKRGV�UHSRUWHG�WR�(XURVWDW�LQ������WKH�VKDUH�RI�&�PHWKRGV�KDV�
EHHQ� UHGXFHG� IURP� ������ WR� ������� 7KH� GHFUHDVH� LV� WKH� UHVXOW� RI� WZR� GHYHORSPHQWV�� )LUVW� WKH�
LPSURYHPHQW� �DQG�� XQIRUWXQDWHO\�� DOVR� VRPH� ZRUVHQLQJ� E\� QRQ�DYDLODELOLW\� RI� GDWD� VRXUFHV�� RI�
PHWKRGV��6HFRQGO\��WKH�FKDQJH�LQ�WKH�HFRQRPLF�VWUXFWXUH��WKH�VKDUH�RI�WKH�VHUYLFH�VHFWRU�KDV�LQFUHDVHG���
,I�GHIODWLRQ�PHWKRGV�ZHUH�OHIW�XQFKDQJHG��WKH�VKDUH�RI�&�PHWKRGV�ZRXOG�KDYH�LQFUHDVHG�WR����������
�
7KH�UHPDLQLQJ�&�PHWKRGV�DUH�FRQFHQWUDWHG�LQ�%XVLQHVV�VHUYLFHV��������&RQVWUXFWLRQ�ZRUNV�������DQG�
+HDOWK�VHUYLFHV���������,W�LV�LPSRUWDQW�WR�SRLQW�WR�WKH�IDFW�WKDW�WKH�UHPDLQLQJ�&�PHWKRGV�GR�QRW�
LQIOXHQFH�WKH�PHDVXUHPHQW�RI�*'3�YROXPH�JURZWK�DQG�YDOXH�DGGHG�E\�LQGXVWU\�WR�WKH�VDPH�H[WHQW��$�
SDUW�KDV�DQ�LPSDFW�RQ�*'3�JURZWK��SDUW�GRHV�RQO\�LQIOXHQFH�WKH�DOORFDWLRQ�RI�YDOXH�DGGHG�JURZWK�
DPRQJ�LQGXVWULHV��DQG�SDUW�GRHV�DIIHFW�QHLWKHU��$�URXJK�HVWLPDWH�VKRZV�WKDW��
• � $ERXW�����RI�RXWSXW�YDOXH�RI�WKH�UHPDLQLQJ�&�PHWKRGV�UHIHUV�WR�RXWSXW�IRU�LQWHUPHGLDWH�XVH�E\�WKH�

VDPH�LQGXVWU\��DQG�WKHUHIRUH�KDV�QR�LPSDFW�RQ�YDOXHG�DGGHG�DW�DOO��([DPSOHV�DUH�DJULFXOWXUDO�
VHUYLFHV�DQG�WHOHFRP�QHWZRUN�VHUYLFHV���

• � $ERXW������RI�RXWSXW�YDOXH�UHIHUV�WR�RXWSXW�IRU�LQWHUPHGLDWH�FRQVXPSWLRQ�E\�RWKHU�LQGXVWULHV��
&RQVHTXHQWO\��WKHUH�LV�RQO\�DQ�LPSDFW�RQ�WKH�GLVWULEXWLRQ�RI�YDOXH�DGGHG�DW�FRQVWDQW�SULFHV��EXW�QRW�
RQ�WRWDO�*'3��$Q�LPSRUWDQW�H[DPSOH�LV�EXVLQHVV�VHUYLFHV��&3$����������
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• � $ERXW�����RI�RXWSXW�YDOXH�UHIHUV�WR�RXWSXW�IRU�ILQDO�XVH�FDWHJRULHV��7KHUH�DUH�HIIHFWV�RQ�*'3�DQG�
RWKHU�PDFUR�HFRQRPLF�LQGLFDWRUV��([DPSOHV�DUH�WKH�FRQVWUXFWLRQ�RI�URDGV��EULGJHV�HWF���KLJKHU�
HGXFDWLRQ�VHUYLFHV�DQG�D�QXPEHU�RI�KHDOWK�DQG�VRFLDO�VHUYLFHV���

�
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&KDSWHU�����0HWKRGV�IRU�RWKHU�SDUWV�RI�WKH�V\VWHP�
�
,�����9DOXH�DGGHG�DW�EDVLF�SULFHV��
�
7KH�'XWFK�PHWKRG�IRU�WKH�GHIODWLRQ�RI�YDOXH�DGGHG�DW�EDVLF�SULFHV�RI�DQ�LQGXVWU\�GHSHQGV�RI�WKH�
FKDUDFWHU�RI�WKH�PDLQ�RXWSXW��7KH�RXWSXW�RI�JRRGV�DQG�VHUYLFHV�FDQ�EH�FODVVLILHG�LQWR�PDUNHW�RXWSXW�DQG�
QRQ�PDUNHW�RXWSXW��%HVLGHV��IRU�GHIODWLRQ�SXUSRVHV�LW�LV�LPSRUWDQW�WR�GLYLGH�QRQ�PDUNHW�RXWSXW�LQWR�
LQGLYLGXDO�JRRGV�DQG�VHUYLFHV�DQG�FROOHFWLYH�VHUYLFHV����
�
D�� 9DOXH�DGGHG�RI�LQGXVWULHV�SURGXFLQJ�PDUNHW�RXWSXW�
�
7RWDO�YDOXH�DGGHG�LQ�FXUUHQW�SULFHV�E\�LQGXVWU\�LV�HVWLPDWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�JURVV�RXWSXW�DQG�
LQWHUPHGLDWH�FRQVXPSWLRQ�RI�JRRGV�DQG�VHUYLFHV��)RU�WKH�HVWLPDWHV�DW�FRQVWDQW�SULFHV�WKH�VDPH�PHWKRG�
LV�DSSOLHG��7KHUHIRUH��FRQVWDQW�SULFH�YDOXH�DGGHG�LV�GHULYHG�E\�VXEWUDFWLRQ��
�
'HIODWHG�WRWDO�YDOXH�DGGHG�� ��'HIODWHG�JURVV�RXWSXW�����'HIODWHG�LQWHUPHGLDWH�FRQVXPSWLRQ�
�
7KH�TXDOLW\�RI�WKH�HVWLPDWH�GHSHQGV�RI�WKH�TXDOLW\�RI�WKH�GHIODWRUV�RI�RXWSXW�DQG�LQWHUPHGLDWH�
FRQVXPSWLRQ���
�
E�� 9DOXH�DGGHG�RI�LQGXVWULHV�PDLQO\�SURGXFLQJ�QRQ�PDUNHW�LQGLYLGXDO�JRRGV�DQG�VHUYLFHV��
�
,Q�WKH�FDVH�RI�LQGXVWULHV�PDLQO\�SURGXFLQJ�QRQ�PDUNHW�LQGLYLGXDO�JRRGV�DQG�VHUYLFHV��WKHUH�LV�D�
GLIIHUHQFH�LQ�WKH�ZD\�FXUUHQW�SULFH�HVWLPDWHV�RI�YDOXH�DGGHG�DQG�FRQVWDQW�SULFH�HVWLPDWHV�RI�YDOXH�
DGGHG�DUH�PDGH����
2XWSXW�LQ�FXUUHQW�SULFHV�LV�HVWLPDWHG�DV�WKH�VXP�RI�WRWDO�LQWHUPHGLDWH�FRQVXPSWLRQ��ODERXU�FRVWV��RWKHU�
WD[HV�DQG�VXEVLGLHV�RQ�SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO��$V�D�UHVXOW��YDOXH�DGGHG�DW�FXUUHQW�
SULFHV�HTXDOV�WKH�VXP�RI�ODERXU�FRVWV��RWKHU�WD[HV�DQG�VXEVLGLHV�RQ�SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�
IL[HG�FDSLWDO���
2XWSXW�LQ�FRQVWDQW�SULFHV�RI�DQ�LQGXVWU\�PDLQO\�SURGXFLQJ�QRQ�PDUNHW�LQGLYLGXDO�JRRGV�DQG�VHUYLFHV�LV�
HVWLPDWHG�E\�PXOWLSO\LQJ�RXWSXW�LQ�W���E\�WKH�YROXPH�LQGH[�RI�RXWSXW��9DOXH�DGGHG�LQ�FRQVWDQW�SULFHV�
LV��FRPSDUDEOH�ZLWK�LQGXVWULHV�SURGXFLQJ�PDUNHW�RXWSXW��GHULYHG�E\�VXEWUDFWLRQ��
�
'HIODWHG�WRWDO�YDOXH�DGGHG�� ��'HIODWHG�JURVV�RXWSXW�����'HIODWHG�LQWHUPHGLDWH�FRQVXPSWLRQ�
�
7KH�TXDOLW\�RI�WKH�HVWLPDWH�GHSHQGV�RI�WKH�TXDOLW\�RI�WKH�GHIODWRUV�RI�RXWSXW�DQG�LQWHUPHGLDWH�
FRQVXPSWLRQ���
�
,Q�WKH�1HWKHUODQGV�IRU�WKH�PDMRULW\�RI�WKH�SURGXFWLRQ�RI�QRQ�PDUNHW�LQGLYLGXDO�JRRGV�DQG�VHUYLFHV�
YROXPH�LQGLFDWRUV�DUH�DYDLODEOH��7KH�PDLQ�H[DPSOH�LV�HGXFDWLRQDO�VHUYLFHV���
�
)LQDOO\��LW�LV�XVHIXO�WR�PHQWLRQ�WKDW�LQ�WKH�1HWKHUODQGV¶�QDWLRQDO�DFFRXQWV�WKH�UDQJH�RI�QRQ�PDUNHW�
LQGLYLGXDO�JRRGV�DQG�VHUYLFHV�LV�PRUH�UHVWULFWHG�WKDQ�LQ�VRPH�RWKHU�FRXQWULHV�VLQFH�WKH�SURGXFWLRQ�RI�
WKH�PDMRULW\�RI�KHDOWK�VHUYLFHV�LV�VHHQ�DV�PDUNHW�SURGXFWLRQ���
�
F�� 9DOXH�DGGHG�RI�LQGXVWULHV�PDLQO\�SURGXFLQJ�FROOHFWLYH�VHUYLFHV��
�
,Q�WKH�FDVH�RI�LQGXVWULHV��PDLQO\�SURGXFLQJ�FROOHFWLYH�VHUYLFHV�WKHUH�LV�D�UHVHPEODQFH�LQ�WKH�ZD\�
FXUUHQW�SULFH�HVWLPDWHV�RI�YDOXH�DGGHG�DQG�FRQVWDQW�SULFH�HVWLPDWHV�RI�YDOXH�DGGHG�DUH�PDGH����
2XWSXW�LQ�FXUUHQW�SULFHV�LV�HVWLPDWHG�DV�WKH�VXP�RI�WRWDO�LQWHUPHGLDWH�FRQVXPSWLRQ��ODERXU�FRVWV��RWKHU�
WD[HV�DQG�VXEVLGLHV�RQ�SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO��$V�D�UHVXOW��YDOXH�DGGHG�DW�FXUUHQW�
SULFHV�HTXDOV�WKH�VXP�RI�ODERXU�FRVWV��RWKHU�WD[HV�DQG�VXEVLGLHV�RQ�SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�
IL[HG�FDSLWDO���
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8QWLO�QRZ��QR�DSSURSULDWH�TXDQWLW\�LQGLFDWRUV�DUH�DYDLODEOH�IRU�WKH�HVWLPDWH�RI�WKH�YROXPH�FKDQJH�RI�
WKH�RXWSXW�RI�FROOHFWLYH�VHUYLFHV��7KHUHIRU��DV�DQ�DSSUR[LPDWLRQ��RXWSXW�RI�DQ�LQGXVWU\�SURGXFLQJ�
FROOHFWLYH�VHUYLFHV�LQ�FRQVWDQW�SULFHV�LV�FDOFXODWHG�DV�WKH�VXP�RI�WRWDO�LQWHUPHGLDWH�FRQVXPSWLRQ��ODERXU�
FRVWV��RWKHU�WD[HV�DQG�VXEVLGLHV�RQ�SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO�LQ�FRQVWDQW�SULFHV��$V�
D�UHVXOW��YDOXH�DGGHG�DW�FRQVWDQW�SULFHV�HTXDOV�WKH�VXP�RI�ODERXU�FRVWV��RWKHU�WD[HV�DQG�VXEVLGLHV�RQ�
SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO�LQ�FRQVWDQW�SULFHV���
7KH�PHWKRG�PDNHV�KLJK�GHPDQGV�HVSHFLDOO\�RQ�WKH�ZD\�ODERXU�FRVWV�DQG�IL[HG�FDSLWDO�FRQVXPSWLRQ�DUH�
GHIODWHG���
�
$�YROXPH�LQGH[�RI�ODERXU�FRVWV�LV�GHULYHG�E\�WKH�GHIODWLRQ�RI�ZDJHV�DQG�VDODULHV�E\�WKH�DYHUDJH�FKDQJH�
RI�WKH�KRXUO\�ZDJHV�DJUHHG�LQ�FROOHFWLYH�QHJRWLDWLRQV�EHWZHHQ�WKH�SURGXFHUV�RI�FROOHFWLYH�VHUYLFHV�DQG�
WKH�WUDGH�XQLRQV��,Q�WKH�'XWFK�FLUFXPVWDQFHV��WKLV�LQGH[�FDQ�EH�VHHQ�DV�D�JRRG�DSSUR[LPDWLRQ�RI�D�SXUH�
SULFH�LQGH[���
$V�D�UHVXOW��FKDQJHV�LQ�WKH�ZDJHV�DQG�VDODULHV�FDXVHG�E\�KLJKHU�HGXFDWLRQ�RU�ZRUNLQJ�H[SHULHQFH�DQG�
E\�FKDQJHV�LQ�WKH�FRPSRVLWLRQ�RI�WKH�ODERXU�IRUFH�DUH�LQFOXGHG�LQ�WKH�YROXPH�LQGH[��7KLV�IXOILOV�WKH�
UHTXLUHPHQW�WKDW�DOO�TXDOLW\�FKDQJHV�ZRXOG�EH�LQFOXGHG�LQ�WKH�YROXPH�LQGH[��
(PSOR\HUV¶�VRFLDO�FRQWULEXWLRQV�LQ�FRQVWDQW�SULFHV�DUH�HVWLPDWHG�E\�WKH�PXOWLSOLFDWLRQ�RI�WKH�YDOXH�LQ�W�
��E\�WKH�YROXPH�LQGH[�RI�ZDJHV�DQG�VDODULHV���
�
,Q�WKH�'XWFK�QDWLRQDO�DFFRXQWV�WKH�HVWLPDWH�RI�WKH�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO�LQ�FRQVWDQW�SULFHV�LV�DQ�
LPSOLFLW�SDUW�RI�WKH�HVWLPDWH�LQ�FXUUHQW�SULFHV��,PSOLFLW�GHIODWRUV�DUH�WKH�SULFH�LQGLFHV�RI�WKH�GRPHVWLF�
SXUFKDVHV�SHU�FRPPRGLW\��ZKLFK�DUH�GHULYHG�DV�WKH�ZHLJKWHG�DYHUDJH�RI�WKH�33,�RI�GRPHVWLF�VDOHV�DQG�
WKH�33,�RI�LPSRUWV��7KH�UHDGHU�LV�UHIHUUHG�WR�FKDSWHU�����
�
5HIHUULQJ�WR�WKH�UHTXLUHPHQWV�RI�WKH�+DQGERRN�RQ�SULFH�DQG�YROXPH�PHDVXUHV�LQ�QDWLRQDO�DFFRXQWV�RI�
(XURVWDW��WKH�GHIODWLRQ�PHWKRG�RI�WKH�YDOXHG�DGGHG�RI�SURGXFHUV�RI�FROOHFWLYH�VHUYLFHV�FDQ�EH�FODVVLILHG�
DV�%���
�
5HIHUHQFH���
�
%UXJW�.D]HPLHU��³9ROXPH�PHDVXUHPHQW�RI�JRYHUQPHQW�RXWSXW�LQ�WKH�1HWKHUODQGV��VRPH�DOWHUQDWLYHV´��
1DWLRQDO�DFFRXQWV�RFFDVLRQDO�SDSHU�QR�1$�����&%6���������
�
�
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,,����&RPSHQVDWLRQ�RI�HPSOR\HHV��
�
��� ,QWURGXFWLRQ�
�
&RPSHQVDWLRQ�RI�HPSOR\HHV�LV�SDUW�RI�WRWDO�YDOXH�DGGHG��,W�LV�XVHIXO�WR�HVWLPDWH�FRPSHQVDWLRQ�RI�
HPSOR\HHV�LQ�FRQVWDQW�SULFHV��DV�LW�LQFUHDVHV�WKH�SRVVLELOLWLHV�IRU�HFRQRPLF�DQDO\VLV�EDVHG�RQ�VXSSO\�
DQG�XVH�WDEOHV��$PRQJ�RWKHUV��WKH�UHVXOWV�FDQ�EH�XVHG�LQ�WKH�DQDO\VLV�RI�ODERXU�SURGXFWLYLW\��$QRWKHU�
DSSOLFDWLRQ�LV�SULFH�DQDO\VLV��H�J��WKH�SULFH�FKDQJH�RI�WKH�RXWSXW�RI�DQ�LQGXVWU\�LV�H[SODLQHG�IURP�WKH�
SULFH�FKDQJHV�RI�WKH�LQSXWV�LQFOXGLQJ�FRPSHQVDWLRQ�RI�HPSOR\HHV���
�
&RPSHQVDWLRQ�RI�HPSOR\HHV�FRQVLVWV�RI�WZR�SDUWV��ZDJHV�DQG�VDODULHV��ERWK�LQ�FDVK�DQG�LQ�NLQG��DQG�
HPSOR\HUV¶�VRFLDO�FRQWULEXWLRQV��7KH�GHIODWLRQ�RI�ERWK�SDUWV�VKRXOG�EH�FORVHO\�FRQQHFWHG�VLQFH�ERWK�
UHODWH�WR�WKH�VDPH�ODERXU�LQSXW��7KHUHIRUH��ERWK�YROXPH�LQGH[HV�KDYH�WR�EH�WKH�VDPH��$V�D�
FRQVHTXHQFH��LW�LV�QRW�QHFHVVDU\�WR�HVWLPDWH�SULFH�DQG�YROXPH�LQGH[HV�IRU�ERWK�SDUWV��6LQFH�HPSOR\HUV¶�
VRFLDO�FRQWULEXWLRQV�DUH�OLDEOH�WR�FRPSOH[�OHJLVODWLRQ�LW�LV�GLIILFXOW�WR�REVHUYH�WKHLU�SULFH�LQGH[��7KLV�
PHDQV�WKDW�LQ�SUDFWLFH�ZDJHV�DQG�VDODULHV�ZLOO�EH�GHIODWHG�DQG�WKH�UHVXOWLQJ�YROXPH�LQGH[�ZLOO�DOVR�EH�
DSSOLHG�LQ�FDOFXODWLRQ�HPSOR\HUV¶�VRFLDO�FRQWULEXWLRQV�DW�FRQVWDQW�SULFHV����
�
$Q�LPSRUWDQW�TXHVWLRQ�LV�ZKDW�LV�WKH�DSSURSULDWH�XQLW�RI�WKH�YROXPH�RI�ODERXU��0DQ\�FDQGLGDWH�XQLWV�
VXIIHU�IURP�KHWHURJHQHLW\��)RU�LQVWDQFH��QXPEHUV�RI�HPSOR\HG�SHUVRQV�GR�QRW�DFFRXQW�IRU�WKH�QXPEHU�
RI�ZRUNHG�KRXUV�SHU�SHUVRQ��(YHQ��IXOO�WLPH�HTXLYDOHQW�MREV�DUH�QRW�VXIILFLHQWO\�KRPRJHQHRXV�VLQFH�
WKH\�GR�QRW�DFFRXQW�IRU�UHGXFWLRQV�LQ�ZRUNLQJ�KRXUV�DQG�GLIIHUHQFHV�LQ�HGXFDWLRQ�OHYHO��VNLOO��HWF��RI�WKH�
ZRUNHUV��7KHUHIRU��IRU�WKH�SXUSRVH�RI�PHDVXULQJ�WKH�YROXPH�RI�WKH�LQSXW�RI�ODERXU�LQ�DQ�LQGXVWU\��WKH�
PRVW�DSSURSULDWH�TXDQWLW\�XQLW�PD\�EH�WKH�QXPEHU�RI�KRXUV�ZRUNHG�FODVVLILHG�LQWR�HGXFDWLRQ�OHYHOV��
VNLOO�HWF��7KH�FRUUHVSRQGLQJ�SULFH�LV�WKH�YDOXH�RI�WKLV�XQLW���
7KH�FRUUHFW�GHILQLWLRQ�RI�WKH�QXPEHU�RI�KRXUV�ZRUNHG�QHHGV�VSHFLDO�DWWHQWLRQ��(PSOR\HHV�DUH�XVXDOO\�
SDLG�IRU�WKH�QXPEHU�RI�FRQWUDFWXDO�KRXUV��+RZHYHU��WKHVH�LQFOXGH�KROLGD\V��DEVHQFH�WKURXJK�LOOQHVV�HWF����
,W�ZLOO�EH�FOHDU�WKDW�WKH�QXPEHU�RI�DFWXDOO\�KRXUV�ZRUNHG�LV�WKH�EHWWHU�YROXPH�LQGLFDWRU����
�
:DJHV�DQG�VDODULHV�
�
,Q�WKHRU\�WKHUH�DUH�WZR�PHWKRGV�IRU�WKH�FDOFXODWLRQ�RI�ZDJHV�DQG�VDODULHV�DW�FRQVWDQW�SULFHV��7KH�ILUVW�LV�
WR�REVHUYH�SULFH�FKDQJHV�RI�ODERXU�LQSXW�DQG�GHULYH�WKH�YROXPH�FKDQJH��7KH�VHFRQG�LV�WR�REVHUYH�
TXDQWLW\�FKDQJHV�RI�ODERXU�LQSXW�DQG�GHULYH�WKH�SULFH�FKDQJH��+RZHYHU��LQ�RUGHU�WR�GHULYH�UHOLDEOH�
UHVXOWV�IURP�WKH�TXDQWLW\�DSSURDFK�GHWDLOHG�LQIRUPDWLRQ�RQ�ODERXU�LQSXW�LV�UHTXLUHG�WKDW�ZLOO�QRW�EH�
DYDLODEOH�LQ�SUDFWLFH��7KHUHIRU��LQ�WKH�'XWFK�QDWLRQDO�DFFRXQWV�D�SULFH�DSSURDFK�LV�DSSOLHG���
�
7KH�FKDQJH�LQ�ZDJHV�DQG�VDODULHV�LQ�DQ�LQGXVWU\�FRQVLVWV�RI�D�QXPEHU�RI�FRPSRQHQWV�RI�ZKLFK�VRPH�
VKRXOG�EH�UHFRUGHG�DV�YROXPH�FKDQJH�DQG�WKH�RWKHU�DV�SULFH�FKDQJH��7KHVH�FRPSRQHQWV�DUH��
��� &KDQJH�RI�WKH�FRQWUDFWXDO�KRXUO\�ZDJHV��WKLV�LV�D�SULFH�FKDQJH�
��� &KDQJH�LQ�WKH�UDWLR�³QXPEHU�RI�FRQWUDFWXDO�KRXUV´���³QXPEHU�RI�DFWXDO�ZRUNLQJ�KRXUV´��WKLV�LV�D�

SULFH�FKDQJH�
��� &KDQJH�LQ�WKH�QXPEHU�RI�DFWXDOO\�ZRUNHG�KRXUV��WKLV�LV�D�YROXPH�FKDQJH�
��� ,QFLGHQWDO�FKDQJHV�LQ�KRXUO\�ZDJHV�UHVXOWLQJ�IURP�JURZLQJ�VNLOOV�RI�HPSOR\HHV��WKLV�LV�D�YROXPH�

FKDQJH�
��� 7KH�UHVXOWV�RI�LQWDNH�DQG�RXWIORZ�RI�HPSOR\HHV��WKLV�LV�D�YROXPH�FKDQJH�
�
,W�KDV�WR�EH�UHPDUNHG�WKDW�WKH�GHQRPLQDWLRQ�RI�WKH�ILYH�FRPSRQHQWV�LQWR�SULFH�DQG�YROXPH�LV�DQ�
DSSUR[LPDWLRQ��LI�JURZLQJ�VNLOOV�RI�HPSOR\HHV�DUH�QRW�RU�LQVXIILFLHQWO\�FRPSHQVDWHG�E\�ZDJH�LQFUHDVHV�
WKH�FKDQJH�RI�WKH�FRQWUDFWXDO�ZDJHV�LV�QRW�D�SXUH�SULFH�FKDQJH��$�FRPSDUDEOH�SUREOHP�DULVHV�ZKHQ�
LQFLGHQWDO�FKDQJHV�LQ�KRXUO\�ZDJHV�H[FHHG�WKH�LQFUHDVH�RI�VNLOOV��
�
1HJOHFWLQJ�WKH�DERYH�PHQWLRQHG�SUREOHP��WKH�SULFH�DSSURDFK�UHTXLUHV�WKH�REVHUYDWLRQ�RI�WKH�FKDQJHV�
RI�KRXUO\�FRQWUDFWXDO�ZDJHV�RI�KRPRJHQHRXV�JURXSV�RI�HPSOR\HHV��,GHDOO\��DOVR�LQIRUPDWLRQ�RQ�WKH�
QXPEHU�RI�FRQWUDFWXDO�KRXUV�DV�ZHOO�DV�WKH�QXPEHU�RI�DFWXDOO\�ZRUNHG�KRXUV�LV�QHFHVVDU\��)URP�WKHVH�D�
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SULFH�LQGH[�IRU�HYHU\�VHSDUDWH�JURXS�FDQ�EH�FDOFXODWHG�WKHQ��)URP�WKH�VLQJOH�SULFH�LQGLFHV�SHU�
KRPRJHQHRXV�JURXS�WKH�DJJUHJDWH�3DDVFKH�SULFH�LQGH[�FDQ�EH�GHULYHG�WKHQ�E\�ZHLJKWLQJ�ZLWK�WKH�
ZDJHV�SHU�JURXS���
�
7KH� GHVFULEHG� SULFH� DSSURDFK� UHTXLUHV� WKH� DYDLODELOLW\� RI� GHWDLOHG� DQG� VSHFLILF� GDWD�� ,Q� WKH� 'XWFK�
FLUFXPVWDQFHV�QRW�DOO�WKH�QHFHVVDU\�LQIRUPDWLRQ�LV�DYDLODEOH��7KHUHIRU��OHVV�SUHFLVH�DSSUR[LPDWLRQV�DUH�
DSSOLHG��,W� LV�DVVXPHG�WKDW�WKH�FKDQJHV�RI�WKH�FRQWUDFWXDO�KRXUO\�ZDJHV�DUH��QHDUO\��WKH�VDPH�IRU�WKH�
LPSRUWDQW�ODERXU�JURXSV�LQ�DQ�LQGXVWU\��ZDJHV�FDQ�EH�GHIODWHG�E\�WKH�FKDQJH�RI�WKH�KRXUO\�FRQWUDFWXDO�
ZDJH� DW� WKH� DJJUHJDWH� OHYHO�� ,Q� WKH� 'XWFK� FLUFXPVWDQFHV� WKHVH� LQGLFHV� FDQ� EH� VHHQ� DV� JRRG�
DSSUR[LPDWLRQV�RI�D�SXUH�SULFH�LQGH[���
�
(PSOR\HUV¶�VRFLDO�FRQWULEXWLRQV�
�
$V�DUJXHG�EHIRUH��WKH�YROXPH�LQGH[�RI�HPSOR\HUV¶�VRFLDO�FRQWULEXWLRQV�VKRXOG�HTXDO�WR�WKH�YROXPH�
LQGH[�RI�ZDJHV�DQG�VDODULHV��7KH�SULFH�LQGH[�FDQ�WKHQ�EH�GHULYHG�IURP�WKH�YDOXH�LQGH[�DQG�WKH�YROXPH�
LQGH[��6LQFH�VRFLDO�VHFXULW\�DUUDQJHPHQWV�DUH�GLIIHUHQW�IRU�VHSDUDWH�ODERXU�JURXSV�RIWHQ�WKH�LGHDO�
DSSURDFK�ZRXOG�EH�WR�FDOFXODWH�YROXPH�FKDQJHV�RI�ZDJHV�DQG�VDODULHV�DW�D�GHWDLOHG�OHYHO�DQG�XVH�WKHVH�
IRU�WKH�GHIODWLRQ�RI�HPSOR\HUV¶�VRFLDO�FRQWULEXWLRQV�DOVR�DW�WKH�VDPH�OHYHO�RI�GHWDLO��+RZHYHU��EHFDXVH�
RI�WKH�ODFN�RI�GHWDLOHG�GDWD�LQ�SUDFWLFH�WKH�YROXPH�LQGH[�RI�WKH�ZDJHV�DQG�VDODULHV�RI�WKH�LQGXVWU\�LV�
DSSOLHG�DW�WKH�DJJUHJDWH�OHYHO���
�
��� :DJHV�DQG�VDODULHV�LQ�NLQG��
�
2QH�FRXOG�GHIODWH�ZDJHV�LQ�NLQG�E\�WKH�SULFH�LQGH[�RI�WKH�JRRGV�DQG�VHUYLFHV�SURYLGHG�E\�WKH�
HPSOR\HU��)RU�H[DPSOH��WR�GHIODWH�UHLPEXUVHPHQWV�IRU�WUDYHO�FRVWV�WR�DQG�ZRUN�E\�WKH�SULFH�LQGH[HV�E\�
W\SH�RI�WUDQVSRUW��$�VHFRQG�DSSURDFK�LV�WR�DVVXPH�WKDW�WKH�YROXPH�LQGH[�RI�ZDJHV�DQG�VDODULHV�LQ�NLQG�
HTXDOV�WKH�YROXPH�LQGH[�RI�ZDJHV�DQG�VDODULHV�LQ�FDVK��,Q�WKLV�FDVH�D�FKDQJH�RI�WKH�DPRXQW�RI�JRRGV�
DQG�VHUYLFHV�SURYLGHG�LV�VHHQ�DV�D�SULFH�FKDQJH���
7KH�VHFRQG�DSSURDFK�LV�SUHIHUUHG�VLQFH�D�FKDQJH�LQ�WKH�DPRXQW�RI�ZDJHV�LQ�NLQG�LV�D�VXEVWLWXWH�IRU�D�
FKDQJH�RI�WKH�ZDJH�UDWH�LQ�FDVK��7KHUHIRU��LW�KDV�WR�EH�UHJDUGHG�DV�D�SULFH�FKDQJH�RI�ODERXU��HYHQ�LI�
RQO\�WKH�TXDQWLW\�RI�WKH�SURYLGHG�JRRGV�DQG�VHUYLFHV�FKDQJHV��7KH�KHDUW�RI�WKH�PDWWHU�LV�WKH�LQSXW�RI�
ODERXU�LQ�WKH�SURGXFWLRQ�SURFHVV�DQG�QRW�WKH�LQSXW�RI�SURYLGHG�JRRGV�DQG�VHUYLFHV�RU�UHLPEXUVHPHQWV����
�
�
,,,���7D[HV�DQG�VXEVLGLHV�RQ�SURGXFWV���
�
��� ,QWURGXFWLRQ�
�
7D[HV��VXEVLGLHV��RQ�SURGXFWV�DUH�WD[HV��VXEVLGLHV��WKDW�DUH�SD\DEOH�SHU�XQLW�RI�VRPH�JRRG�RU�VHUYLFH�
SURGXFHG�RU�WUDQVDFWHG��7KH�WD[��VXEVLG\��PD\�EH�D�VSHFLILF�DPRXQW�RI�PRQH\�SHU�XQLW�RI�TXDQWLW\�RI�D�
JRRG�RU�VHUYLFH��RU�LW�PD\�EH�FDOFXODWHG�DV�D�VSHFLILHG�SHUFHQWDJH�RI�WKH�SULFH�SHU�XQLW�RU�YDOXH�RI�WKH�
JRRGV�DQG�VHUYLFHV�WUDQVDFWHG���
)RU�DQ�DFFXUDWH�HVWLPDWLRQ�RI�WKH�YROXPH�LQGH[�RI�D�WD[�RU�D�VXEVLG\��VSHFLDO�DWWHQWLRQ�LV�JLYHQ�WR�WKH�
TXHVWLRQ�ZKLFK�SDUW�RI�WKH�VXSSO\�RU�XVH�RI�D�FRPPRGLW\�LV�WD[HG�RU�VXEVLGLVHG��)RU�LQVWDQFH��D�WD[�LV�
OHYLHG�RQO\�RQ�WKH�GRPHVWLF�FRQVXPSWLRQ�RI�D�SURGXFW�DQG�QRW�RQ�H[SRUWV��$QRWKHU�H[DPSOH�LV�
VXEVLGLHV�RQ�GLDU\�SURGXFWV��ZKLFK�DUH�RQO\�JLYHQ�RQ�H[SRUWV�WR�FRXQWULHV�RXWVLGH�WKH�(XURSHDQ�8QLRQ����
�
7D[HV�DQG�VXEVLGLHV�RQ�SURGXFWV�DIIHFW�WKH�SULFH�RI�D�SURGXFW�DQG�QRW�WKH�YROXPH��7KLV�PHDQV�WKDW�IRU�
GHIODWLRQ�LW�LV�D�UHTXLUHPHQW�WKDW�WKH�YROXPH�LQGH[�RI�WKH�YDOXH�LQFOXVLYH�WD[��VXEVLG\��RI�D�SURGXFW�
HTXDOV�WKH�YROXPH�LQGH[�RI�WKH�YDOXH�H[FOXVLYH�WD[��VXEVLG\���$V�D�UHVXOW�DOVR�WKH�YROXPH�LQGH[�RI�WKH�
WD[��VXEVLG\��YDOXH�PXVW�HTXDO�WKH�YROXPH�LQGH[�RI�WKH�YDOXH�LQFOXVLYH��RU�H[FOXVLYH��WD[��VXEVLG\���
�
��� ���'HDOLQJ�ZLWK�WLPH�ODJ�SUREOHPV�HWF�
�
��
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,Q�SUDFWLFH��IRU�VHYHUDO�UHDVRQV��WKH�DFWXDO�WD[�UHYHQXH��WKH�WD[�UHFHLSWV�E\�WKH�WD[�DXWKRULWLHV��GLIIHUV�
PRUH�RU�OHVV�IURP�WKH�WKHRUHWLFDO�WD[�UHYHQXH��WD[�FDOFXODWHG�IURP�WKH�PXOWLSOLFDWLRQ�RI�WD[�WDULIIV�DQG�
EDVLF�YDOXHV�RI�WUDQVDFWLRQV���5HDVRQV�FRXOG�EH�QRQ�FROOHFW�DELOLW\�E\�WKH�WD[�DXWKRULWLHV��PHDVXULQJ�
HUURUV��HWF��,Q�QDWLRQDO�DFFRXQWV�LW�LV�DQ�LPSRUWDQW�TXHVWLRQ�KRZ�WR�GHDO�ZLWK�GLIIHUHQFHV�EHWZHHQ�WKH�
WKHRUHWLFDO�WD[�YDOXH�LQGH[�DQG�WKH�LQGH[�RI�WKH�DFWXDO�WD[�UHYHQXH��ZLOO�LW�EH�DGGHG�WR�WKH�YROXPH�LQGH[�
RU�WR�WKH�SULFH�LQGH["��
7KH�DQVZHU�WR�WKDW�TXHVWLRQ�LV�JLYHQ�IURP�WKH�FRQVLGHUDWLRQ�WKDW�LQ�WKH�QDWLRQDO�DFFRXQWV�WKH�HVWLPDWLRQ�
RI�YROXPH�JURZWK�UDWHV�LV�VWLOO�VRPHZKDW�PRUH�LPSRUWDQW�WKDQ�WKH�HVWLPDWLRQ�RI�SULFH�LQGH[HV��
7KHUHIRUH��LQ�WKH�'XWFK�QDWLRQDO�DFFRXQWV��LQ�SULQFLSOH��WKH�GLIIHUHQFH�LV�DGGHG�WR�WKH�SULFH�LQGH[�DQG�
WKH�YROXPH�LQGH[�ZLOO�QRW�EH�FKDQJHG���
�
��� 7D[HV�RQ�SURGXFWV��
�
6XUYH\�RI�WD[HV�RQ�SURGXFWV�LQ�������

POQ�(XUR� ��� FODVVLILFDWLRQ� �
�
9DOXH�DGGHG�WD[���9$7��� � ������������������ � ��� �$� � �
,PSRUW�GXWLHV�� � � � � ������ � ���� � %�
(8�OHYLHV�RQ�IRRG�SURGXFWV� � � ������� � ���� �� %�
([FLVH�GXWLHV�� � � � � ������ � ��� �$�
7D[�RQ�QRQ�DOFRKROLF�EHYHUDJHV�� � ������ � ���� �$��
(QYLURQPHQW�OHYLHV� � � � ������� � ���� � %�
7D[�RQ�SDVVHQJHU�FDUV�DQG�PRWRUF\FOHV� �� ������ � ���� � %�
7D[�RQ�ORWWHULHV�DQG�JDPEOLQJ� � � �������� � ���� � %�
5HDO�HVWDWH�WUDQVIHU�WD[� � � � ������ � ���� � %�
,QVXUDQFH�SUHPLXP�WD[� � � � ������ � ���� � %�
7D[�RQ�FDSLWDO� � � � � ������ � ���� � %�
�
7RWDO�� � � � � � ������ ���������������
�
([SODQDWLRQ���
�
1RQ��GHGXFWLEOH�YDOXH�DGGHG�WD[���9$7��� �
�
9DOXH�DGGHG�WD[�LV�D�WD[�OHYLHG�RQ�WKH�YDOXH�RI�JRRGV�DQG�VHUYLFHV��,Q�WKH�'XWFK�VXSSO\�DQG�XVH�WDEOHV�
WKHUH�DUH�XVHG�WZR�GHILQLWLRQV�RI�9$7��
• � ³WKHRUHWLFDO´�RU�³LPSXWHG´�9$7�
• � ³SDLG´�9$7�
,PSXWHG�9$7�LV�FDOFXODWHG�SHU�VHSDUDWH�FRPPRGLW\�DQG�VHSDUDWH�FRQVXPSWLRQ�FDWHJRU\�OHYLHG�ZLWK�
QRQ�GHGXFWLEOH�9$7��7KHVH�FDWHJRULHV�DUH�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�DQG�LQWHUPHGLDWH�
FRQVXPSWLRQ�DQG�JURVV�FDSLWDO�IRUPDWLRQ�RI��³9$7�H[HPSWHG´�LQGXVWULHV���
,PSXWHG�9$7�LQ�FXUUHQW�SULFHV�LV�FDOFXODWHG�E\�WKH�PXOWLSOLFDWLRQ�RI�WKH�YDOXH�RI�FRQVXPSWLRQ�
H[FOXVLYH�RI�9$7�E\�WKH�WDULII�LQ�W���
,PSXWHG�9$7�LQ�FRQVWDQW�SULFHV�LV�FDOFXODWHG�E\�WKH�PXOWLSOLFDWLRQ�RI�WKH�YDOXH�RI�FRQVXPSWLRQ�
H[FOXVLYH�RI�9$7�E\�WKH�WDULII�LQ�W�����
$V�D�UHVXOW�WKH�SULFH�LQGH[�RI�9$7�SHU�FRPPRGLW\�LV�WKH�PXOWLSOLFDWLRQ�RI�WKH�SULFH�LQGH[��H[FO�9$7���
DQG�WKH�WDULII�LQGH[��7KH�UHVXOWLQJ�YROXPH�LQGH[�LV�WKH�YROXPH�LQGH[�RI�WKH�WD[HG�FRPPRGLW\�IORZ���
�
3DLG�9$7�LV�WKH�9$7�UHFHLYHG�E\�WKH�WD[�DXWKRULWLHV��7KH�GLIIHUHQFH�EHWZHHQ�WKH�WRWDO�LPSXWHG�9$7�
DQG�SDLG�9$7�FDQ�EH�FDXVHG�E\�HYDGLQJ�FRQGXFW�RI�FRQVXPHUV�DQG�FRPSDQLHV��QRQ�FROOHFWDELOLW\�E\�
WKH�WD[�DXWKRULWLHV���H�J��E\�EDQNUXSWF\�RI�FRPSDQLHV���HWF��,Q�WKH�XVH�WDEOH�WKHUH�LV�D�FRUUHFWLRQ�LWHP�IRU�
WKH�WRWDO�GLIIHUHQFH�EHWZHHQ�LPSXWHG�DQG�SDLG�9$7���
7KH�YROXPH�LQGH[�RI�WKLV�FRUUHFWLRQ�LWHP�HTXDOV�WKH�DYHUDJH�YROXPH�LQGH[�RI�LPSXWHG�9$7��$V�D�
UHVXOW�WKH�YROXPH�LQGH[�RI�WRWDO�SDLG�9$7�LQ�WKH�XVH�WDEOH�HTXDOV�WKH�DYHUDJH�YROXPH�LQGH[�RI�LPSXWHG�
9$7���
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7KH�GHIODWLRQ�PHWKRG�RI�9$7�FDQ�EH�FODVVLILHG�DV�$��
�
,PSRUW�GXWLHV��
� � � � �
,PSRUW�GXWLHV�LQ�FXUUHQW�SULFHV�DUH�HVWLPDWHG�E\�WKH�PXOWLSOLFDWLRQ�RI�WKH�GHWDLOHG�FRPPRGLW\�IORZV�
�L�H��QRQ�(8�LPSRUWV�SHU�SURGXFW�H[FOXGLQJ�VXEWUDFWLQJ�WUDQVDFWLRQV��DQG�WKH�WDULII��7KH�UHVXOW�LV�D�
WKHRUHWLFDO�LPSRUW�GXW\�SHU�FRPPRGLW\��7KRVH�UHVXOWV�DUH�EDODQFHG�ZLWK�WKH�WRWDO�LPSRUW�GXWLHV�
UHFHLYHG�E\�WKH�WD[�DXWKRULWLHV���
)RU�D�VHULHV�RI�UHFHQW�\HDUV�LW�LV�DVVXPHG�WKDW�WKH�WDULIIV�DUH�XQFKDQJHG��,PSRUW�GXWLHV�LQ�FRQVWDQW�SULFHV�
DUH�HVWLPDWHG�SHU�FRPPRGLW\�E\�WKH�GHIODWLRQ�RI�WKH�FXUUHQW�SULFH�YDOXH�E\�WKH�SULFH�LQGH[�RI�WKH�
FRPPRGLW\��$V�D�UHVXOW�WKH�YROXPH�LQGLFHV�RI�WKH�LPSRUW�GXWLHV�DSSUR[LPDWHV�WKH�YROXPH�LQGLFHV�RI�
WKH�FRPPRGLW\�IORZV���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%�����
�
(8�OHYLHV�RQ�IRRG�SURGXFWV�
�
7KH�YROXPH�LQGH[�RI�WKH�OHY\�LV�HVWLPDWHG�HTXDO�WR�WKH�YROXPH�LQGH[�RI�WKH�FRPPRGLW\�IORZ�WKDW�LV�
WD[HG���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
([FLVH�GXWLHV��LQFOXVLYH�WD[�RQ�QRQ�DOFRKROLF�EHYHUDJHV��
�
([FLVH�GXWLHV�DUH�OHYLHG�RQ�PRWRU�VSLULWV��RWKHU�PLQHUDO�RLOV��WREDFFR��OLTXRU��ZLQH��EHHU�DQG�VRPH�RWKHU�
SURGXFWV��([FLVH�GXWLHV�DUH�SDLG�SHU�TXDQWLW\�RI�WKH�FRPPRGLW\�IORZ��ZKLFK�LV�WD[HG��([FLVH�GXWLHV�LQ�
FRQVWDQW�SULFHV�DUH�HVWLPDWHG�E\�GHIODWLRQ�ZLWK�WKH�WDULII�LQGH[��7LPH�ODJ�SUREOHPV�PRVWO\�GR�QRW�
DSSHDU�VLQFH�H[FLVH�GXWLHV�LQ�FXUUHQW�SULFHV�DUH�GHWHUPLQHG�DFFRXQWLQJ�IRU�WKH�XVXDO�WLPH�ODJV��,Q�
DGGLWLRQ��QRQ�FROOHFW�DELOLW\�LV�QRW�D�SUREOHP�ZLWK�H[FLVH�GXWLHV��$V�D�UHVXOW�WKH�GHULYHG�YROXPH�LQGH[�
RI�H[FLVH�GXWLHV�HTXDO�WKH�YROXPH�LQGH[�RI�WKH�WD[HG�FRPPRGLW\�IORZ���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���

���
(QYLURQPHQW�OHYLHV� �
�
(QYLURQPHQWDO�OHYLHV�DUH�WD[HV�RQ�WKH�XVH�RI�XQGHUJURXQG�ZDWHU��HQHUJ\�OHYLHV�DQG�WD[HV�RQ�ZDVWH�
PDWHULDOV��7KHUH�DUH�ILIWHHQ�FDWHJRULHV��ZKLFK�DUH�GHIODWHG�VHSDUDWHO\��7D[�LQ�FRQVWDQW�SULFHV�LV�
HVWLPDWHG�E\�WKH�GHIODWLRQ�RI�WD[�LQ�FXUUHQW�SULFHV�E\�WKH�WDULII�LQGH[��7KH�UHVXOWLQJ�YROXPH�LQGLFHV�
UHVHPEOH�WKH�YROXPH�LQGH[�RI�WKH�WD[HG�IORZV���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG���
�
7D[�RQ�SDVVHQJHU�FDUV�DQG�PRWRUF\FOHV���
�
7D[HV�RQ�SDVVHQJHU�FDUV��DQG�PRWRU�F\FOHV��DUH�YHU\�FRPSOH[��7KH�DPRXQW�RI�WD[�GHSHQGV�IRU�LQVWDQFH�
RQ�WKH�NLQG�RI�IXHO�XVHG�DQG�WKH�SULFH�DQG�HQJLQH�FDSDFLW\�RI�WKH�FDU���
7D[HV�LQ�FRQVWDQW�SULFHV�DUH�HVWLPDWHG�E\�HTXDOLVLQJ�WKH�YROXPH�LQGH[�RI�WKH�WD[�WR�WKH�YROXPH�LQGH[�
RI�WKH�WRWDO�GRPHVWLF�SXUFKDVHV�RI�UHVSHFWLYHO\�SDVVHQJHU�FDUV�DQG�PRWRUF\FOHV��
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%����
�
7D[�RQ�ORWWHULHV�DQG�JDPEOLQJ� �
�
7KH�WD[�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�RI�WKH�WD[�LQ�FXUUHQW�SULFHV�E\�WKH�WDULII�LQGH[����
7KH�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�%���
� � �����
5HDO�HVWDWH�WUDQVIHU�WD[� �
�
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7KH�UHDO�HVWDWH�WUDQVIHU�WD[�LV�D�WD[�RQ�YDOXH��7KH�WD[�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�RI�
WKH�WD[�LQ�FXUUHQW�SULFHV�E\�D�GHIODWRU�WKDW�LV�FDOFXODWHG�DV�WKH�WDULII�LQGH[�PXOWLSOLHG�E\�WKH�SULFH�LQGH[�
RI�H[LVWLQJ�KRXVHV���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%��
� � � �
,QVXUDQFH�SUHPLXP�WD[� �
�
7KH�LQVXUDQFH�SUHPLXP�WD[�LV�D�WD[�RQ�YDOXH��7KH�WD[�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�RI�
WKH�WD[�LQ�FXUUHQW�SULFHV�E\�D�GHIODWRU�WKDW�LV�FDOFXODWHG�DV�WKH�WDULII�LQGH[�PXOWLSOLHG�E\�WKH�SULFH�LQGH[�
RI�WKH�DVVXUDQFH�SUHPLXPV���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
� � � �
7D[�RQ�FDSLWDO� �
�
7KH�WD[�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�RI�WKH�WD[�LQ�FXUUHQW�SULFHV�E\�WKH�WDULII�LQGH[����
7KH�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�%���
�
�
��� 6XEVLGLHV�RQ�SURGXFWV�
�
6XUYH\�RI�VXEVLGLHV�RQ�SURGXFWV�LQ�������

POQ�(XUR� �� FODVVLILFDWLRQ�
�
(8�VXEVLGLHV�RQ�IRRG�SURGXFWV�� � � � ������ � ��� $�
3XEOLF�WUDQVSRUW�VXEVLGLHV�� � � � ������ � ��� $�
5HVHDUFK�DQG�GHYHORSPHQW�VXEVLGLHV�� � � ������� � ��� � %�
6XEVLGLHV�RQ�UHFUHDWLRQ��FXOWXUH�DQG�VSRUW� � �������� � ��� � � &�
5HQW�VXEVLGLHV�� � � � � � ������� � ��� � %�
2WKHU�VXEVLGLHV�RQ�SURGXFWV�� � � � ������� � ���� � %�
� �
7RWDO�� � � � � � � ������ � ����
�
([SODQDWLRQ���
�
(8�VXEVLGLHV�RQ�IRRG�SURGXFWV�� � � � �
�
7ZR�PHWKRGV�DUH�DSSOLHG�IRU�WKH�GHIODWLRQ�RI�(8�VXEVLGLHV�RQ�IRRG�SURGXFWV��
• � ,I�D�VXEVLG\�UHIHUV�WR�D�VSHFLILF�FRPPRGLW\�IORZ��H�J��D�SDUW�RI�WKH�FRQVXPSWLRQ�RI�FRPPRGLW\�D�E\�

LQGXVWU\�[��DQG�WKH�TXDQWLW\�GDWXP�LV�DYDLODEOH��WKH�YROXPH�LQGH[�HTXDOV�WKH�TXDQWLW\�LQGH[�RI�WKH�
FRPPRGLW\�IORZ���

• � ,I�QR�TXDQWLWLHV�RI�WKH�VSHFLILF�FRPPRGLW\�IORZ�DUH�DYDLODEOH��WKH�YROXPH�LQGH[�RI�WKH�VXEVLGLHV�
HTXDOV�WKH�TXDQWLW\�LQGH[�RI�WKH�ZKROH�FRPPRGLW\�IORZ��H�J��WKH�WRWDO�RI�WKH�FRQVXPSWLRQ�RI�
FRPPRGLW\�D�E\�LQGXVWU\�[����

7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
3XEOLF�WUDQVSRUW�VXEVLGLHV�� � � � �
�
3XEOLF�WUDQVSRUW�VXEVLGLHV�DUH�VXEVLGLHV�RQ�UDLOZD\�SDVVHQJHU�DQG�IUHLJKW�WUDQVSRUW�DQG�RQ�SDVVHQJHU�
WUDQVSRUW�E\�EXVVHV��WUDPV�DQG�PHWURV���
6XEVLGLHV�LQ�FRQVWDQW�SULFHV�DUH�HVWLPDWHG�E\�HTXDOLVLQJ�WKH�YROXPH�LQGLFHV�WR�WKH�YROXPH�LQGLFHV�RI�
RXWSXW���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
�
5HVHDUFK�DQG�GHYHORSPHQW�VXEVLGLHV�� � � ��
�
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6XEVLGLHV�LQ�FRQVWDQW�SULFHV�DUH�HVWLPDWHG�E\�HTXDOLVLQJ�WKH�YROXPH�LQGLFHV�WR�WKH�YROXPH�LQGLFHV�RI�
RXWSXW���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
6XEVLGLHV�RQ�UHFUHDWLRQ��FXOWXUH�DQG�VSRUW� � ��
�
7KLV�LWHP�UHIHUV�WR�HLJKW�UDWKHU�VPDOO�VHSDUDWH�VXEVLGLHV��,W�LV�DVVXPHG�WKDW�WKH�SULFH�LQGLFHV�GR�QRW�
FKDQJH��$V�D�UHVXOW�DOO�FKDQJHV�RI�WKH�VXEVLGLHV�LQ�FXUUHQW�SULFHV�DUH�DVVXPHG�WR�EH�FKDQJHV�RI�YROXPH���
7KH�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�&���
�
5HQW�VXEVLGLHV�� � � � � � �
�
6XEVLGLHV�LQ�FRQVWDQW�SULFHV�DUH�HVWLPDWHG�E\�HTXDOLVLQJ�WKH�YROXPH�LQGLFHV�WR�WKH�YROXPH�LQGLFHV�RI�
RXWSXW���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�%���
�
2WKHU�VXEVLGLHV�RQ�SURGXFWV�� �
�
7KLV�LWHP�UHIHUV�WR�VXEVLGLHV�RQ�QHZ�SDVVHQJHU�FDUV�ZLWK�DGDSWDWLRQV�LQ�IDYRXU�RI�WKH�HQYLURQPHQW��
VXEVLGLHV�RQ�DLU�WUDIILF�UHJXODWLRQ�DQG�VRPH�RWKHU�FDWHJRULHV�HDFK�RI�ZKLFK�GR�QRW�H[FHHG����POQ�HXUR��
7KH�VXEVLGLHV�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�ZLWK�GLIIHUHQW�PHWKRGV�ZKLFK��JHQHUDOO\�VSHDNLQJ��FDQ�EH�
FODVVLILHV�DV�%���
�
��
,9���2WKHU�WD[HV�DQG�VXEVLGLHV�RQ�SURGXFWLRQ���
�
��� ,QWURGXFWLRQ�
�
2WKHU�WD[HV��VXEVLGLHV��RQ�SURGXFWLRQ�FRQVLVW�RI�DOO�WD[HV��VXEVLGLHV��WKDW�XQLWV�LQFXU��UHFHLYH��DV�D�
UHVXOW�RI�HQJDJHPHQW�LQ�SURGXFWLRQ��LQGHSHQGHQWO\�RI�WKH�TXDQWLW\�RU�YDOXH�RI�WKH�JRRGV�DQG�VHUYLFHV�
SURGXFHG�RU�VROG��7KH�GHIODWLRQ�RI�RWKHU�WD[HV�DQG�VXEVLGLHV�RQ�SURGXFWLRQ�LV�RIWHQ�PRUH�GLIILFXOW�WKDQ�
WKH�GHIODWLRQ�RI�WD[HV�DQG�VXEVLGLHV�RQ�SURGXFWV��7KH�ILUVW�SUREOHP�LV�WR�GHILQH�WKH�WD[�EDVLV��7KH�
VHFRQG�SUREOHP�LV�WR�ILQG�D�SULFH�LQGLFDWRU�RU�D�YROXPH�LQGLFDWRU��,Q�SUDFWLFH�LW�DSSHDUV�WR�EH�RIWHQ�
HDVLHU�WR�ILQG�DQ�DSSUR[LPDWH�YROXPH�LQGLFDWRU�WKDQ�D�SULFH�LQGLFDWRU��$W�WKH�PRPHQW�WKH�PHWKRGV�IRU�
WKH�GHIODWLRQ�RI�WKH�RWKHU�WD[HV�DQG�VXEVLGLHV�VKRZ�D�QXPEHU�RI�VKRUWFRPLQJV���
�
��� 2WKHU�WD[HV�RQ�SURGXFWLRQ��
�
6XUYH\�RI�RWKHU�WD[HV�RQ�SURGXFWLRQ�LQ�������

POQ�(XUR� ��� FODVVLILFDWLRQ�
�
5HDO�HVWDWH�WD[� � � � � ������ � ��� � %�
0RWRU�YHKLFOH�WD[� � � � ������� � ��� � %�
(QYLURQPHQWDO�OHYLHV� � � � ������ � ��� � %�
2WKHU�OHYLHV� � ��� � � ������ � ��� � � &�
�
7RWDO�� � � � � � ������ ���������������
�
([SODQDWLRQ���
�
5HDO�HVWDWH�WD[��
�
7KH�WD[�EDVLV�LV�WKH�YDOXH�RI�UHDO�HVWDWH��/RFDO�DXWKRULWLHV�DUH�DXWRQRPRXV�WR�IL[�RI�WKH�WDULIIV�DQG�WKH�
WDULII�FKDQJHV��$V�D�UHVXOW��WKH�WDULIIV�DQG�WKH�WDULII�FKDQJHV�DSSOLHG�DUH�YHU\�GLIIHUHQW���
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7KHUHIRUH��D�YROXPH�LQGH[�LV�XVHG�IRU�WKH�HVWLPDWH�RI�UHDO�HVWDWH�WD[�LQ�FRQVWDQW�SULFHV��$V�DQ�
DSSUR[LPDWH�YROXPH�LQGLFDWRU�KDV�EHHQ�FKRVHQ�WKH�DYHUDJH�YROXPH�LQGH[�RI�WKH�WRWDO�VWRFN�RI�UHDO�
HVWDWH�LQ�WKH�1HWKHUODQGV��6HSDUDWH�HVWLPDWHV�DUH�PDGH�IRU�WKH�VWRFN�RI�UHQWHG�GZHOOLQJV��WKH�VWRFN�RI�
GZHOOLQJV�RZQHG�E\�WKHLU�UHVLGHQWV�DQG�WKH�VWRFN�RI�QRQ�GZHOOLQJ�UHDO�HVWDWH���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�D�%�PHWKRG���
�
0RWRU�YHKLFOH�WD[�
�
7KH�DPRXQW�RI�WKH�PRWRU�YHKLFOH�WD[�GHSHQGV�IRU�LQVWDQFH�RQ�WKH�NLQG�RI�IXHO�XVHG�DQG�WKH�SULFH�DQG�
HQJLQH�FDSDFLW\�RI�WKH�FDU��0RWRU�YHKLFOH�WD[�LQ�FRQVWDQW�SULFHV�LV�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�WKH�
&3,�IRU�PRWRU�YHKLFOH�WD[���
$OWKRXJK�LW�LV�QRW�VXUH�WKDW�WKH�&3,�DOVR�UHSUHVHQWV�WKH�FKDQJHV�RI�WKH�WD[�SDLG�E\�SULYDWH�FRPSDQLHV�
TXLW�ZHOO��LW�LV�DVVXPHG�WKDW�WKH�&3,�LV�D�UHDVRQDEOH�DSSUR[LPDWLRQ�DQG�WKH�GHIODWLRQ�PHWKRG�FDQ�EH�
FODVVLILHG�DV��ZHDN��%����
�
(QYLURQPHQWDO�OHYLHV� �
�
7KLV�LWHP�UHIHUV�WR�DERXW�WHQ�GLIIHUHQW�FDWHJRULHV�RI�HQYLURQPHQWDO�OHYLHV��0RVW�RI�WKHP�DUH�GHIODWHG�E\�
WKH�GHIODWRU�RI�WD[HV�RQ�ZDVWH�PDWHULDOV��VHH��,,,����+RZHYHU��VRPH�RWKHU��H�J��OHY\�RQ�VWRFNV�RI�FUXGH�
RLO�SURGXFWV��DUH�GHIODWHG�E\�D�GLUHFW�WDULII�LQGH[���
7KH�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV��ZHDN��%���
�
2WKHU�OHYLHV�
�
7KLV�LWHP�UHIHUV�WR�GLIIHUHQW�NLQGV�RI�OHYLHV��,PSRUWDQW�LV�WKH�WRXULVW�WD[��ZKLFK�LV�GHIODWHG�E\�D�WDULII�
LQGH[�EDVHG�RQ�D�VWDQGDUG�SROOXWLRQ�TXDQWLW\�XQLW��UHVLGHQW�HTXLYDOHQW���7KH�RWKHU�OHYLHV�DUH�GHIODWHG�E\�
YHU\�URXJK�DSSUR[LPDWLRQV���
7KH�GHIODWLRQ�PHWKRGV�KDYH�WR�EH�FODVVLILHG�DV�&���
�
��� 2WKHU�VXEVLGLHV�RQ�SURGXFWLRQ��
�
6XUYH\�RI�RWKHU�VXEVLGLHV�RQ�SURGXFWLRQ�LQ�������

POQ�(XUR� �� FODVVLILFDWLRQ�
�
(8�VXEVLGLHV�RQ�IRRG�SURGXFWV��
DSSOLHG�DV�LQSXWV�LQ�SURGXFWLRQ�SURFHVVHV� � ������ � ���� $�
:DJH�VXEVLGLHV��� � � � ������������������ � ���� � � &�
6XEVLGLHV�UHODWHG�WR�DJULFXOWXUH� � � � ������ � ���� $�
2WKHU�VXEVLGLHV�RQ�SURGXFWLRQ� � � � ������ � ����� � � &�
� �
7RWDO�� � � � � � � ������ � ����
�
([SODQDWLRQ���
�
(8�VXEVLGLHV�RQ�IRRG�SURGXFWV�DSSOLHG�DV�LQSXWV�LQ�SURGXFWLRQ�SURFHVVHV� � � �
6XEVLGLHV�UHODWHG�WR�DJULFXOWXUH��
�
7ZR�PHWKRGV�DUH�DSSOLHG��
• � ,I�D�VXEVLG\�UHIHUV�WR�D�VSHFLILF�FRPPRGLW\�IORZ��H�J��D�SDUW�RI�WKH�FRQVXPSWLRQ�RI�FRPPRGLW\�D�E\�

LQGXVWU\�[��DQG�WKH�TXDQWLW\�GDWXP�LV�DYDLODEOH��WKH�YROXPH�LQGH[�HTXDOV�WKH�TXDQWLW\�LQGH[�RI�WKH�
FRPPRGLW\�IORZ���

• � ,I�QR�TXDQWLWLHV�RI�WKH�VSHFLILF�FRPPRGLW\�IORZ�DUH�DYDLODEOH��WKH�YROXPH�LQGH[�RI�WKH�VXEVLGLHV�
HTXDOV�WKH�TXDQWLW\�LQGH[�RI�WKH�ZKROH�FRPPRGLW\�IORZ��H�J��WKH�WRWDO�RI�WKH�FRQVXPSWLRQ�RI�
FRPPRGLW\�D�E\�LQGXVWU\�[����

7KLV�GHIODWLRQ�PHWKRG�FDQ�EH�FODVVLILHG�DV�$���
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�
:DJH�VXEVLGLHV�
�
7KLV�LWHP�UHIHUV�WR�VXEVLGLHV�JLYHQ�WR�HPSOR\HUV�DV�D�UHVXOW�RI�D�QXPEHU�RI�JRYHUQPHQW�PHDVXUHV�WR�
HPSOR\�SHRSOH�ZLWK�IHZHU�RSSRUWXQLWLHV�RQ�WKH�ODERXU�PDUNHW��7KHUH�LV�D�ODFN�RQ�SULFH�DQG�YROXPH�
LQIRUPDWLRQ��6XEVLGLHV�LQ�FRQVWDQW�SULFHV�DUH�HVWLPDWHG�E\�WKH�GHIODWLRQ�ZLWK�DQ�DSSUR[LPDWH�SULFH�
LQGLFDWRU��)RU�WKH�WLPH�EHLQJ��DV�D�GHIODWRU�KDV�EHHQ�FKRVHQ�WKH�OHJDOO\�GHWHUPLQHG�KRXUO\�ZDJH�LQGH[�
IRU�SHRSOH�HDUQLQJ�WKH�PLQLPXP�ZDJH���
7KLV�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�&���
�
2WKHU�VXEVLGLHV�RQ�SURGXFWLRQ� �
�
�KLV�LWHP�UHIHUV�WR�GLIIHUHQW�NLQGV�RI�VXEVLGLHV�ZLWK�D�OLPLWHG�YDOXH��$PRQJ�WKHP�WKH�VXEVLG\�RQ�VWRFNV�
RI�FUXGH�RLO�SURGXFWV��ZKLFK�DUH�GHIODWHG�ZLWK�WKH�GHIODWRU�RI�WKH�OHY\�RQ�VWRFNV�RI�FUXGH�RLO�SURGXFWV�
�VHH��DERYH���)RU�WKH�RWKHU�VXEVLGLHV�YHU\�URXJK�DSSUR[LPDWH�LQGLFDWRUV�DUH�XVHG���
$V�D�UHVXOW�WKH�GHIODWLRQ�PHWKRG�KDV�WR�EH�FODVVLILHG�DV�&����
�
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&KDSWHU�����4XDUWHUO\�DQG�SURYLVLRQDO�DQQXDO�DFFRXQWV�
�
�����*HQHUDO�FKDUDFWHULVWLFV�RI�WKH�TXDUWHUO\�DQG�WKH�SURYLVLRQDO�DQQXDO�DFFRXQWV��
�
7KH�TXDUWHUO\�DFFRXQWV�RI�WKH�1HWKHUODQGV�DUH�RSHUDWLRQDO�VLQFH�������LQFOXGLQJ�DQ�H[SHULPHQWDO�
SHULRG�UHVXOWV�DUH�DYDLODEOH�IURP��������7KH�SXUSRVH�RI�WKH�TXDUWHUO\�DFFRXQWV�LV�WR�SURYLGH��IDLUO\�VRRQ�
DIWHU�WKH�HQG�RI�HDFK�TXDUWHU��LQWHJUDWHG�LQIRUPDWLRQ�RQ�WKH�HFRQRPLFDO�SURFHVV�ZLWKLQ�D�FRKHUHQW�
IUDPHZRUN��)RU�D�ORQJ�WLPH�WKH�DFFRXQWV�KDYH�EHHQ�UHVWULFWHG�WR�WUDQVDFWLRQV�LQ�JRRGV�DQG�VHUYLFHV�DQG�
WUDQVDFWLRQV�UHODWHG�WR�WKH�JHQHUDWLRQ�RI�LQFRPH��5HFHQWO\��TXDUWHUO\�VHFWRU�DFFRXQWV�DUH�FRPSLOHG�RQ�
DQ�H[SHULPHQWDO�EDVH��,Q�WKH�QH[W�\HDUV��WKH\�ZLOO�EH�LQWURGXFHG�DV�D�UHJXODU�SDUW�RI�WKH�'XWFK�QDWLRQDO�
DFFRXQWV��,Q�WKLV�FKDSWHU��ZH�GLVFXVV�VRPH�EDFNJURXQGV�RI�WKH�TXDUWHUO\�DFFRXQWV�DQG��HVSHFLDOO\��WKH�
GHIODWLRQ�RI�WKH�WUDQVDFWLRQV���
�
$SDUW�IURP�DQQXDO�GDWD��6WDWLVWLFV�1HWKHUODQGV�DOVR�FRPSLOHV�PRQWKO\�DQG�TXDUWHUO\�GDWD��LQGLFDWRUV��
WKDW�JLYH�VKRUW�WHUP�LQIRUPDWLRQ�E\�ZKLFK�WKH�WUHQGV�LQ�WKH�YROXPH�RI�D�QXPEHU�RI�PDFUR�HFRQRPLFDO�
YDULDEOHV�FDQ�EH�WUDFNHG��7KHVH�GDWD�DUH�QRW�FRPSUHKHQVLYH�DQG�WKH\�DUH�QRW�LQWHJUDWHG�DQG�EDODQFHG���
�
7KH�TXDUWHUO\�DFFRXQWV�KDYH�DQ�LQWHUPHGLDWH�SRVLWLRQ�EHWZHHQ�WKH�LQGLFDWRUV�DQG�WKH�SURYLVLRQDO�
DQQXDO�VXSSO\�DQG�XVH�WDEOHV��7KRXJK�RQ�D�KLJKHU�OHYHO�RI�DJJUHJDWLRQ�WKDQ�WKH�VXSSO\�DQG�XVH�WDEOHV��
WKH�TXDUWHUO\�DFFRXQWV�SURYLGH�FRPSUHKHQVLYH�DQG�LQWHJUDWHG�TXDUWHUO\�LQIRUPDWLRQ��7KH\�FDQ�DOVR�EH�
VHHQ�DV�WKH�LQWHJUDWLQJ�IUDPHZRUN�RI�DOO�PRQWKO\�DQG�TXDUWHUO\�LQGLFDWRUV�WKDW�DUH�FRPSLOHG�
LQGHSHQGHQWO\�RI�HDFK�RWKHU��7KH�TXDUWHUO\�DFFRXQWV�DUH�SXEOLVKHG�WKUHH�PRQWKV�DIWHU�WKH�TXDUWHU�XQGHU�
UHYLHZ��$�TXLFN�IODVK�HVWLPDWH�EDVHG�RQ�OLPLWHG�LQIRUPDWLRQ�LV�SXEOLVKHG�DIWHU�VL[�ZHHNV�����
�
7KH�TXDUWHUO\�WUDQVDFWLRQV�LQ�JRRGV�DQG�VHUYLFHV�DUH�LQWHJUDWHG�DQG�EDODQFHG�LQ�D�VXSSO\�DQG�XVH��
V\VWHP��7KH�QXPEHU�RI�LQGXVWULHV�DERXW�������WKH�QXPEHU�RI�FRPPRGLWLHV�LV�VRPH������WKH�QXPEHU�RI�
ILQDO�H[SHQGLWXUH�FDWHJRULHV�LV����DQG�WKH�QXPEHU�RI�SULPDU\�LQSXW�FDWHJRULHV�LV������
�
7KH�DQQXDO�DFFRXQWV�DUH�GLVWLQJXLVKHG�LQ�ILQDO�DQG�SURYLVLRQDO�DFFRXQWV��7KH�ILQDO�VXSSO\�DQG�XVH�
WDEOHV�IRU�ZKLFK�YHU\�GHWDLOHG�DQQXDO�LQIRUPDWLRQ�LV�XVHG�WDNH�VHYHUDO�\HDUV��,Q�WKH�PHDQ�WLPH�
SURYLVLRQDO�VXSSO\�DQG�XVH�WDEOHV�DUH�FRPSLOHG��OHVV�GHWDLOHG�DQG�EDVHG�RQ�OHVV�LQIRUPDWLRQ�DQG�ZLWK�
PRUH�DVVXPSWLRQV��$Q�H[DPSOH�RI�D�EURDGO\�DSSOLHG�DVVXPSWLRQ�LV�IL[HG�LQSXW�RXWSXW�VWUXFWXUHV�SHU�
LQGXVWU\�LQ�FRQVWDQW�SULFHV����
7KH�SURYLVLRQDO�DQQXDO�WUDQVDFWLRQV�LQ�JRRGV�DQG�VHUYLFHV�DUH�LQWHJUDWHG�DQG�EDODQFHG�LQ�VXSSO\�DQG�
XVH�WDEOHV��7KH�QXPEHU�RI�LQGXVWULHV�LV������WKH�QXPEHU�RI�FRPPRGLWLHV�LV������WKH�QXPEHU�RI�ILQDO�
H[SHQGLWXUH�FDWHJRULHV�LV����DQG�WKH�QXPEHU�RI�SULPDU\�LQSXW�FDWHJRULHV�LV�����
�
7KHUH�DUH�WZR�LPSRUWDQW�GLIIHUHQFHV�EHWZHHQ�WKH�SUHVHQW�TXDUWHUO\�HVWLPDWHV�DQG�WKH�SURYLVLRQDO�DQQXDO�
HVWLPDWHV��

D�� 7KH�TXDUWHUO\�DFFRXQWV�DUH�EDVHG�RQ�OHVV�GDWD��
E�� 7KH�FRPSLODWLRQ�RI�WKH�TXDUWHUO\�DFFRXQWV�LV��GXH�WR�GDWD�FLUFXPVWDQFHV��VWLOO�PRUH�GHSHQGHQW�

RI�DVVXPSWLRQV��
�
�
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�����:HLJKWLQJ�DQG�LQGH[�QXPEHU�IRUPXODH�
�
D����4XDUWHUO\�DFFRXQWV����
�
7KH�VWDUWLQJ�SRLQW�RI�WKH�HVWLPDWHV�IRU�D�FHUWDLQ�TXDUWHU�LQ�\HDU�W�LV�WKH�VXSSO\�DQG�XVH�WDEOH�RI�WKH�
FRUUHVSRQGLQJ�TXDUWHU�LQ�W����YDOXHG�DW�WKH�DYHUDJH�DQQXDO�SULFHV�RI�W�����
$�SDUW�RI�WKH�TXDUWHUO\�HVWLPDWHV�DUH�EDVHG�RQ�WKH�H[WUDSRODWLRQ�RI�YDOXHV�RI�WKH�FRUUHVSRQGLQJ�TXDUWHU�
RI�W���ZLWK�YROXPH�LQGH[HV�DQG�SULFH�LQGH[HV��7KH�RWKHU�HVWLPDWHV�DUH�EDVHG�RQ�LQIRUPDWLRQ�LQ�FXUUHQW�
SULFHV�LQ�FRPELQDWLRQ�ZLWK�SULFH�LQGH[HV�IRU�WKH�GHULYDWLRQ�RI�YDOXHV�DW�FRQVWDQW�SULFHV��,Q�ERWK�FDVHV�
IRU�SULFHV�WKH�3DDVFKH�IRUPXOD�LV�DSSOLHG�DQG�IRU�YROXPHV�WKH�/DVSH\UHV�IRUPXOD��7KH�ZHLJKWV�IRU�WKH�
YROXPH�LQGH[HV�DUH�IURP�WKH�FRUUHVSRQGLQJ�TXDUWHU�LQ�W�����
�
E����3URYLVLRQDO�DQQXDO�DFFRXQWV��
�
7KH�LQGH[�IRUPXODH�DQG�ZHLJKWV�IRU�WKH�SURYLVLRQDO�DQQXDO�DFFRXQWV�DUH�WKH�VDPH�DV�IRU�WKH�ILQDO�
DQQXDO�DFFRXQWV��)RU�SULFHV�WKH�3DDVFKH�IRUPXOD�LV�DSSOLHG�DQG�IRU�YROXPHV�WKH�/DVSH\UHV�IRUPXOD��
7KH�ZHLJKWV�IRU�WKH�YROXPH�LQGH[HV�DUH�GHULYHG�IURP�WKH�SUHYLRXV�\HDU���
�
�����6RXUFHV�DQG�PHWKRGV�IRU�YDOXH��SULFH�DQG�YROXPH�LQ�WKH�TXDUWHUO\�DFFRXQWV�
�
����'DWD�IRU�WKH�RXWSXW�RI�LQGXVWULHV�
�
7KHUH�DUH�WZR�JHQHUDO�PHWKRGV�GHSHQGHQW�RI�WKH�GDWD�DYDLODEOH���
�
,I�WKH�QHFHVVDU\�GDWD�DUH�DYDLODEOH��YDOXH�LQGLFHV�ZLOO�EH�GHULYHG�IURP�VKRUW�WHUP�GDWD�RQ�WKH�WXUQRYHU�
RI�FRPSDQLHV��9ROXPH�LQGLFHV�DUH�GHULYHG�E\�WKH�GHIODWLRQ�RI�WKH�YDOXH�LQGLFHV�E\�WKH�33,�RI�RXWSXW��
�
9DOXH�LQGLFHV�DUH�GHULYHG�E\�WKH�PXOWLSOLFDWLRQ�RI�D�YROXPH�LQGH[�DQG�D�SULFH�LQGH[��PRVWO\�33,���,I�QR�
RWKHU�VRXUFH�LV�DYDLODEOH��WKH�YROXPH�LQGH[�FDQ�EH�DSSUR[LPDWHG�E\�D�GHIODWHG�LQGH[�RI�ZDJHV�DQG�
VDODULHV��

�
6RPH�VSHFLDO�FDVHV��

• � $JULFXOWXUDO�SURGXFWV��,I�WKH�QHFHVVDU\�GDWD�DUH�DYDLODEOH�LQ�WLPH�DQG�RQ�D�TXDUWHUO\�EDVLV��WKH�
VDPH�LQGLFDWRUV�DUH�DSSOLHG�DV�IRU�WKH�DQQXDO�DFFRXQWV��6HH��FKDSWHU���RI�WKLV�UHSRUW��

• � &RQVWUXFWLRQ��7KH�PDLQ�HVWLPDWHV�DUH�EDVHG�RQ�PRQWKO\�GDWD�RQ�WKH�WXUQRYHU�RI�FRPSDQLHV�LQ�
WKH�FRQVWUXFWLRQ�VHFWRU��7KH�HVWLPDWHV�DUH�FKHFNHG�IRU�SODXVLELOLW\�E\�LQIRUPDWLRQ�RQ�OLFHQFHV�
IRU�WKH�FRQVWUXFWLRQ�RI�GZHOOLQJV�DQG�RWKHU�EXLOGLQJV�DQG�E\�LQIRUPDWLRQ�RQ�GD\V�RQ�ZKLFK�
ZRUN�FDQ�EH�GRQH�DQG�RQ�WKH�ODERXU�IRUFH�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\���

• � 0LQLQJ�DQG�TXDUU\LQJ��WKH�PDMRULW\�RI�WKH�HVWLPDWHV�DUH�D�FRPELQDWLRQ�RI�TXDQWLW\�GDWD�IURP�
VSHFLDOLVHG�HQHUJ\�VWDWLVWLFV�DQG�33,���

• � 3XEOLF�XWLOLWLHV��WKH�PDMRULW\�RI�WKH�HVWLPDWHV�DUH�D�FRPELQDWLRQ�RI�TXDQWLW\�GDWD�IURP�
VSHFLDOLVHG�HQHUJ\�VWDWLVWLFV�DQG�33,���

• � 6KLS�EXLOGLQJ�LQGXVWU\���/DUJH�FDSLWDO�LQYHVWPHQW�SURMHFWV�HWF���HVWLPDWHV�EDVHG�RQ�LQIRUPDWLRQ�
IURP�WHFKQLFDO�MRXUQDOV��

�
7UDGH�DQG�WUDQVSRUW�PDUJLQV��

• � 7KH�UHWDLO�WUDGH�PDUJLQV�SHU�FRPPRGLW\�DUH�HVWLPDWHG�E\�WKH�YROXPH�LQGH[�RI�WKH�SULYDWH�
FRQVXPSWLRQ�RI�WKDW�FRPPRGLW\�LQ�FRPELQDWLRQ�ZLWK�D�SULFH�LQGH[�EDVHG�RQ�D�FRPSDULVRQ�RI�
33,�DQG�&3,��

• � 7KH�ZKROHVDOH�PDUJLQV��SHU�FRPPRGLW\�DUH�HVWLPDWHG�E\�WKH�DYHUDJH�YROXPH�LQGH[�RI�H[SRUWV��
SULYDWH�FRQVXPSWLRQ��JURVV�FDSLWDO�IRUPDWLRQ�DQG�LQWHUPHGLDWH�FRQVXPSWLRQ�LQ�FRPELQDWLRQ�ZLWK�
WKH�SULFH�LQGH[�RI�WKH�FRPPRGLW\�

• � *HQHUDOO\�VSHDNLQJ��WKH�WUDQVSRUW�PDUJLQV�SHU�FRPPRGLW\�DUH�HVWLPDWHG�E\�WKH�VDPH�PHWKRG�DV�
WKH�ZKROHVDOH�WUDGH�PDUJLQV��+RZHYHU��IRU�VRPH�WUDQVSRUW�DFWLYLWLHV�OLNH�IUHLJKW�WUDQVSRUW�E\�
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URDG��WKH�WRWDO�VHUYLFH�LV�HVWLPDWHG�E\�WKH�PXOWLSOLFDWLRQ�RI�D�TXDQWLW\�LQGH[�IURP�VSHFLILF�
WUDQVSRUW�VWDWLVWLFV�DQG�WKH�33,���

�
7D[HV�DQG�VXEVLGLHV�RQ�SURGXFWV��

• � )RU�WD[HV�DQG�VXEVLGLHV�OHYLHG�RQ�TXDQWLW\��7KH�YROXPH�LQGH[�RI�D�WD[�RU�D�VXEVLG\�HTXDOV�WKH�
YROXPH�LQGH[�RI�WKH�WD[HG�FRPPRGLW\�IORZ��)RU�WD[HV�RQ�SURGXFWV�WKH�SULFH�LQGH[�LV�WKH�WDULII�
LQGH[��)RU�VXEVLGLHV�RQ�SURGXFWV�IRU�ZDQW�RI�HYHU\WKLQJ�WKH�SULFH�LQGH[�LV�SXW�WR�������

• � )RU�WD[HV�OHYLHG�RQ�YDOXH��H�J��YDOXH�DGGHG�WD[���7KH�YROXPH�LQGH[�RI�WKH�WD[�HTXDOV�WKH�YROXPH�
LQGH[�RI�WKH�WD[HG�FRPPRGLW\�IORZ��7KH�SULFH�LQGH[�LV�GHULYHG�IURP�WKH�SULFH�LQGH[�RI�WKH�
FRPPRGLW\�IORZ��H[FO��WD[��PXOWLSOLHG�E\�WKH�WDULII�LQGH[��

�
������,QWHUPHGLDWH�FRQVXPSWLRQ�E\�LQGXVWULHV���
�
7KH�ILUVW�HVWLPDWH�RI�WKH�LQWHUPHGLDWH�FRQVXPSWLRQ�RI�DQ�LQGXVWU\�LV�H[WUDSRODWHG�IURP�WKH�GDWD�RI�WKH�
FRUUHVSRQGLQJ�TXDUWHU�LQ�W���XVLQJ�WKH�YROXPH�LQGH[�RI�WKH�RXWSXW�LQ�FRPELQDWLRQ�ZLWK�WKH�SULFH�LQGH[�
RI�WKH�FRPPRGLW\��7KH�SULFH�LQGH[�LV�GHULYHG�DV�WKH�DYHUDJH�RI�WKH�33,�RI�RXWSXW�IRU�GRPHVWLF�XVH�DQG�
WKH�33,�IRU�LPSRUWV��2I�FRXUVH��WKH�DVVXPSWLRQ�RI�D�IL[HG�LQSXW�RXWSXW�UDWLR�LQ�FRQVWDQW�SULFHV�FDQ�EH�
FKDQJHG�GXULQJ�WKH�EDODQFLQJ�RI�WKH�GDWD���
� � �
�������3ULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�
�
7KH�JHQHUDO�PHWKRG�IRU�WKH�TXDUWHUO\�HVWLPDWHV�RI�SULYDWH�FRQVXPSWLRQ�RI�KRXVHKROGV�LV�WKDW�YDOXH�
LQGH[HV�DUH�GHULYHG�IURP�WKH�PRQWKO\�SULYDWH�FRQVXPSWLRQ�LQGH[HV��7KHVH�LQGH[HV�DUH�EDVHG�RQ�
WXUQRYHU�GDWD�SHU�VHSDUDWH�LQGXVWU\�LQ�WKH�UHWDLO�WUDGH����GLJLW��DQG�SHU�W\SH�RI�VKRS��9ROXPH�LQGH[HV�
DUH�GHULYHG�E\�WKH�GHIODWLRQ�ZLWK�&3,��7KLV�PHWKRG�LV�DSSOLHG�IRU�WKH�PDMRULW\�RI�JRRGV�VROG�E\�WKH�
UHWDLO�WUDGH�DQG�D�FRPSDUDEOH�PHWKRG�LV�DSSOLHG�IRU�FDU�IXHO�DQG�DOVR�IRU�VRPH�VHUYLFHV�OLNH�KRWHOV�DQG�
UHVWDXUDQW�VHUYLFHV��VHUYLFHV�RI�KDLUGUHVVHUV��EHDXW\�SDUORXUV�HWF��7KH�SXEOLFLVHG�SULYDWH�FRQVXPSWLRQ�
LQGH[HV�DUH�IXOO�FRQVLVWHQW�ZLWK�WKH�EDODQFHG�TXDUWHUO\�DFFRXQWV���

�
6RPH�VSHFLDO�FDVHV��
• � 7KH�HVWLPDWH�RI�WKH�FRQVXPSWLRQ�RI�HOHFWULFLW\��QDWXUDO�JDV�DQG�ZDWHU�LV�EDVHG�RQ�TXDQWLW\�GDWD�LQ�

FRPELQDWLRQ�ZLWK�WKH�&3,���
• � 7KH�SXUFKDVHV�RI�SDVVHQJHU�FDUV�DUH�EDVHG�RQ�LQIRUPDWLRQ�RQ�VDOHV��YDOXH�DQG�TXDQWLW\��IURP�WKH�

FDU�EUDQFK�RUJDQLVDWLRQ�5$,��5$,�VSOLFHV�VDOHV�LQWR�EXVLQHVV�XVH�DQG�SULYDWH�XVH��
• � )RU�WKH�VHUYLFHV�SURYLGHG�E\�GZHOOLQJV�WKH�VDPH�PHWKRG�LV�DSSOLHG�DV�IRU�WKH�DQQXDO�DFFRXQWV��6HH�

FKDSWHU�����
• � 7KH�SULYDWH�FRQVXPSWLRQ�RI�WKH�QRW�\HW�PHQWLRQHG�VHUYLFHV�LV�EDVHG�RQ�WKH�FRPPRGLW\�IORZ�PHWKRG�

�FXUUHQW�SULFH�YDOXHV�DQG�FRQVWDQW�SULFH�YDOXHV����
�
������*URVV�FDSLWDO�IRUPDWLRQ���
�
7KH�PDMRULW\�RI�WKH�HVWLPDWHV�DUH�EDVHG�RQ�WKH�FRPPRGLW\�IORZ�PHWKRG��FXUUHQW�SULFH�YDOXHV�DV�ZHOO�DV�
FRQVWDQW�SULFH�YDOXHV���'LUHFW�GDWD�LV�DYDLODEOH�IRU�DLUFUDIW��ODUJH�FDSLWDO�LQYHVWPHQW�SURMHFWV�DQG�FDUV��
7KH�LQIRUPDWLRQ�RQ�VDOHV�RI�FDUV�LV�IURP�WKH�FDU�EUDQFK�RUJDQLVDWLRQ�5$,��6HH�DOVR�SULYDWH�
FRQVXPSWLRQ�RI�KRXVHKROGV����
�
������,PSRUWV�DQG�H[SRUWV���
�
)RU�WKH�PDMRULW\�RI�JRRGV�WKH�YDOXH�RI�LPSRUWV�DQG�H[SRUWV�LV�GHULYHG�IURP�WKH�LQWHUQDWLRQDO�WUDGH�
VWDWLVWLFV��9DOXHV�DW�FRQVWDQW�SULFHV�DUH�FDOFXODWHG�E\�WKH�GHIODWLRQ�ZLWK�33,��7KH�VDPH�H[FHSWLRQV�
DSSO\�DV�IRU�WKH�DQQXDO�DFFRXQWV��6HH��FKDSWHU�����
7KH�YDOXH�LQGH[�DQG�WKH�YROXPH�LQGH[�RI�H[SRUWV�RI�VHUYLFHV�DUH�VHW�HTXDO�WR�WKH�LQGH[HV�RI�RXWSXW�SHU�
FRPPRGLW\��7KH�YROXPH�LQGH[�RI�WKH�LPSRUWHG�VHUYLFHV�LV�SXW�HTXDO�WR�WKH�YROXPH�LQGH[�RI�WKH�RXWSXW�
RI�WKH�PDLQ�XVHUV��7KH�SULFH�LQGH[�LV�SXW�HTXDO�WR�WKH�SULFH�LQGH[�RI�GRPHVWLF�RXWSXW���



� ��

)RU�WKH�IRXUWK�TXDUWHU�GDWD�RQ�H[SRUWV�DQG�LPSRUWV�RI�VHUYLFHV�DUH�DYDLODEOH�IURP�WKH�&HQWUDO�EDQN�
'1%���
�
�����&RQVLVWHQF\�EHWZHHQ�TXDUWHUO\�DFFRXQWV�DQG�DQQXDO�DFFRXQWV�
�
7KH�ILUVW�SURYLVLRQDO�DQQXDO�HVWLPDWHV�DUH�SDUWO\�EDVHG�RQ�WKH�VDPH�LQIRUPDWLRQ�DV�WKH�TXDUWHUO\�
HVWLPDWHV�IRU�WKDW�\HDU��7KH\�DUH�VXSSOHPHQWHG�E\�WKH�DOUHDG\�DYDLODEOH�DQQXDO�GDWD���
$IWHU�WKH�EDODQFLQJ�RI�WKH�SURYLVLRQDO�DQQXDO�WDEOHV�IRU�WKH�\HDU�W�WKH�IRXU�TXDUWHUO\�HVWLPDWHV�
DUH�PDGH�FRQVLVWHQW�ZLWK� WKH�DQQXDO�HVWLPDWH��7KH�VXSSO\� DQG�XVH� WDEOHV�RI� WKH�TXDUWHUV�DUH�
UHYDOXHG� LQWR� WKH� DYHUDJH� SULFHV� RI� W��7KH� DGMXVWPHQW� RI� WKH� TXDUWHUO\� GDWD� KDV� WR� IXOILO� WKH�
UHTXLUHPHQW�WKDW�WKH�YROXPH�FKDQJHV�EHWZHHQ�WZR�VXFFHVVLYH�TXDUWHUV�DUH�OHIW�LQWDFW�DV�IDU�DV�
SRVVLEOH��%DODQFLQJ�FRUUHFWLRQV�RI� WKH�GDWD� IRU� D�TXDUWHU� DUH� UHFRQVLGHUHG�DQG�� LI� QHFHVVDU\��
PRGLILHG���
$V�D�UHVXOW��WKH�EDVLF�WDEOHV�IRU�WKH�HVWLPDWH�RI�WKH�DFFRXQWV�RI�WKH�TXDUWHUV�RI�W���DUH�EDVHG�RQ�WKH�
PRVW�UHFHQW�VWUXFWXUDO�GDWD���
$IWHU�WKH�EDODQFLQJ�RI�WKH�ILQDO�VXSSO\�DQG�XVH�WDEOHV�IRU�W�WKH�WDEOHV�IRU�WKH�TXDUWHUV�RI�W��W���HWF�DUH�
DGMXVWHG�WR�WKH�PRVW�UHFHQW�VWUXFWXUDO�GDWD�DJDLQ���
�
�����7LPH�VHULHV�DQG�VHDVRQDO�DGMXVWPHQW�SURFHGXUH��
�
6WDWLVWLFV�1HWKHUODQGV�FRPSLOHV�DQG�SXEOLVKHV�WZR�WLPH�VHULHV�RI�TXDUWHUO\�GDWD���
7KH�GDWD�LQ�WKH�ILUVW�WLPH�VHULHV�DUH�QRW�VHDVRQDOO\�DGMXVWHG��7KH\�FRPSDUH�WKH�GDWD�IRU�D�TXDUWHU�ZLWK�
WKH�FRUUHVSRQGLQJ�TXDUWHUV�RI�WKH�SUHYLRXV�\HDUV���
7KH�GDWD�LQ�WKH�VHFRQG�WLPH�VHULHV�DUH�VHDVRQDOO\�DGMXVWHG��+HUH��HDFK�TXDUWHU�LV�FRPSDUHG�ZLWK�WKH�
SUHYLRXV�TXDUWHU�LQ�WKH�VHULHV���
7KH�;���$5,0$�SURJUDP�LV�XVHG�WR�REWDLQ�WKHVH�VHDVRQDOO\�DGMXVWHG�GDWD��;����LV�GHYHORSHG�E\�WKH�
86�%XUHDX�RI�&HQVXV�DQG�LW¶V�XVH�LV�UHFRPPHQGHG�E\�(XURVWDW��:KDW�;����EDVLFDOO\�GRHV�LV�VSOLWWLQJ�D�
VHULHV�RI�HFRQRPLF�GDWD�LQWR�WKUHH�FRPSRQHQWV��D�WUHQG�F\FOH��D�VHDVRQDO�DQG�DQ�LUUHJXODU�FRPSRQHQW��
3ULRU�WR�WKH�GHFRPSRVLWLRQ�WKH�RULJLQDO�VHULHV�DUH�DGMXVWHG�IRU�ZLQWHU�HIIHFWV�DQG�FDOHQGDU�HIIHFWV��
6HDVRQDO�DGMXVWPHQW�LV�GRQH�IRU�*'3��LPSRUWV��FRQVXPSWLRQ��JURVV�IL[HG�FDSLWDO�IRUPDWLRQ�DQG�
FKDQJHV�LQ�LQYHQWRULHV���
�
5HIHUHQFH��
�
5RQDOG�-�$��-DQVHQ�DQG�6LPRQ�%��$OJHUD���������³7KH�PHWKRGRORJ\�RI�WKH�'XWFK�6\VWHP�RI�4XDUWHUO\�
$FFRXQWV´��6WDWLVWLFV�1HWKHUODQGV�2FFDVLRQDO�3DSHU��1$�������
�
�
�


	  Statistics Netherlands
	Chapter 1   General background, features and procedures
	1.1   Introduction
	1.2   Production approach versus expenditure approach
	a. Current  price estimates
	Production approach
	Expenditure approach

	b. Constant  price estimates

	1.3   Simultaneous compilation and balancing of current and constant price tables
	1.4   Classification of industries and product groups
	1.5   The choice of index number formulae
	1.6   The choice of the base year
	1.7   Treatment of non-additivity
	1.8   General approach for quality changes in products and for new products
	1.9   Sources and units
	1.10  Working procedures
	1.12  Published constant price data
	Introduction
	References chapter 1:


	Chapter 2   General information on main sources used
	I.    The Producer Price Indices
	Selecting reporting units:
	Product selection:
	At present producer prices are collected at frequent (monthly or quarterly) intervals. The number of price quotes is about 27350 prices for about 3700 commodities. The number of establishments covered in the survey is roughly 5500. Prices are collected by questionnaire as well by phone or by e-mail and by personal visits.

	II.   The Consumer price index numbers
	III.  Other sources: some examples
	IV.  Balancing

	Chapter 3.   Methodology by product
	Introduction
	CPA A and B   Products of agriculture, hunting and forestry; Fish
	CPA 0111 Cereals and other crops
	Comm 0111110 t/m 0111190 Cereals

	Comm 0111211 t/m 0111212  Potatoes (exc. for starch processing)
	Comm 0111213  Potatoes for starch processing
	Comm 0111220  Dried legumes
	Comm 01111390  Other oil seeds
	Comm 0111500  Sugar beet
	Comm 0111600  Fodder crop
	Comm 0111920  Sowing seeds
	Comm 0111990   Other vegetable matter
	CPA 0112/3 Products of horticulture
	Comm 0112110 t/m 0112190  Vegetables
	Comm 0112211/12/20  Bulbs, products of cultivation of trees and plants, flowers
	Comm 0112290  Horticulture seeds
	Comm 0113230 and 0113290      Fruit
	CPA 012 Live animals and animal products
	Comm 0121110/20  Cattle and calves
	Comm 0121200  Milk
	Comm 0123110  Pigs
	Comm 0123110  Piglets
	Comm 0124100  Poultry
	Comm 0124200  Eggs
	Comm 0129100  Other animals (goats, horses, sheep)
	Comm 0129200  Fleece, skin
	Comm 0129300  Other animal products
	CPA 014 - 050  Other products of agriculture and forestry; fish
	Comm 0141100  Agricultural services
	Comm 0200000  Products of forestry, logging and related services
	Comm 0500100  Fresh and chilled fish and other fishing products
	2. Deflation of Imports
	3. Deflation of Intermediate consumption
	4. Deflation of Exports
	5. Deflation of Private consumption of households
	For all relevant agricultural and fresh fish products private consumption of households is deflated by representative and detailed CPI.
	6. Deflation of Changes in inventories

	CPA C  Products from mining and quarrying
	Comm 1110120  Condensed matter from natural gas
	Comm 141000-145000 Other mining and quarrying products
	All commodities are deflated by representative and detailed PPI. The deflation method can be classified as A.
	2. Deflation of Imports
	3. Deflation of Intermediate consumption
	4. Deflation of Exports
	5. Deflation of Private consumption of households
	Private consumption of households (constrained to a minority of the commodities and only small values) is deflated by representative and detailed CPI.
	6. Deflation of Changes in inventories

	CPA D  Manufactured products
	1. Deflation of output
	CPA 17   Textiles CPA 18 Wearing apparel; furs CPA 19 Leather and leather products
	CPA 20 Wood and products of wood and cork (except furniture), articles of straw and plaiting materials
	CPA 21 Pulp, paper and paper products
	CPA 22 Printed matter and recorded media
	CPA 23 Coke, refined petroleum products and nuclear fuel
	CPA 24 Chemicals, chemical products and man-made fibres
	CPA 241 and 247 Chemicals in primary form and man-made fibres
	CPA 242-246  Other chemical products
	CPA 25 Rubber and plastic products
	CPA 26 Other non-metallic mineral products
	CPA 28 Fabricated metal products , except machinery and equipment
	CPA 29 and CPA 30 Machinery and equipment (incl. office machinery and computers)
	CPA  31 and CPA 32 Electrical machinery, radio, tv and communication  apparatus
	CPA  33 Medical, precision and optimal instruments, watches and clocks
	CPA 34 Motor vehicles, trailers and semi-trailers
	CPA 35 Other transport equipment
	CPA  36 Furniture; manufactured goods n.e.c.
	CPA 37 Recovered secondary raw materials
	CPA D All manufactured products

	2. Deflation of Imports
	3. Deflation of Intermediate consumption
	4. Deflation of Exports
	5. Deflation of Private consumption of households
	For all relevant manufactured products private consumption of households is deflated by representative and detailed CPI.
	6. Deflation of Gross fixed capital formation
	7. Deflation of Changes in inventories

	CPA E  Electrical energy, gas, steam and hot water
	2. Deflation of Imports
	3. Deflation of Intermediate consumption
	Comm 4010100  Production and distribution of electricity
	Comm 4020200  Distribution of natural gas
	Comm 4030000  Steam and hot water supply
	Comm 4100000  Collected and purified water

	4. Deflation of Exports
	5. Deflation of Private consumption of households
	Private consumption of households is deflated by representative and detailed CPI.

	CPA F  Construction work
	b. Survey of deflation methods per commodity
	CPA 451 Site preparation work
	CPA 452 Works for complete constructions (or parts thereof); civil engineering work
	CPA 453 Building installation work
	CPA 454/5 Building completion work; rental of equipment

	2. Deflation of Imports
	3. Deflation of Intermediate consumption
	4. Deflation of Exports
	5. Deflation of Private consumption of households
	Private consumption of households per commodity is deflated by representative and detailed CPI.
	6. Deflation of Gross fixed capital formation

	CPA G  Wholesale and retail trade services; repair services of cars, households goods etc
	Comm 9993100  (part I)  Wholesale trade margins on exports
	Comm 9993100 (part II) Other wholesale trade margins
	Comm 9993300  Retail trade margins
	Comm  5020000 Maintenance and repair of motor vehicles
	Comm  5040000 – 5279000  Maintenance of personal and household goods
	The deflation method is classified as A.
	2. Deflation of Intermediate consumption
	3. Deflation of Private consumption of households
	Private consumption of households is deflated by representative and detailed CPI.

	CPA H Hotel and restaurant services etc.
	1. Deflation of output
	2. Deflation of Intermediate consumption
	3. Deflation of Private consumption of households
	Private consumption of households is deflated by representative and detailed CPI.

	CPA I  Transport, storage and communication services
	CPA 60-63 Transport and storage services
	Explanation:
	Comm 6010100 Interurban passenger transportation by railways
	Comm 6010200 Freight transportation by railways
	Comm 6020100 Passenger transportation by busses, trams and metro’s
	Comm 6022000  Passenger transportation by taxi
	Comm 6023000 Other land passenger transportation
	Comm 6024000 Freight transportation services by road
	Comm 6029000 Rental of busses and lorries
	Comm 6030000 Transportation services via pipelines
	This is classified as a C method.
	Comm 6110100 Sea and coastal water passenger transportation
	Comm 6110110 Transportation by ferries
	Comm 6110320 Towing and pushing services
	This is classified as a C method.
	Comm 6120100 Passenger transportation by vessels on inland waterways
	Comm 6120210 Freight transportation by vessels on inland waterways
	Comm 6120220 Transportation of crude oil and other bulk liquids or gasses by vessels on inland water ways
	Comm 6120300 Other activities by vessels on inland waterways
	This is classified as a C method.
	Comm 6210100 Scheduled passenger transportation by air
	Comm 6210200 Scheduled freight transportation by air
	Comm 6220100 Non-scheduled passenger transportation by air
	Comm 6220200 Non-scheduled freight transportation by air
	Comm 6220300 Rental of aircrafts
	Comm 6311000 Cargo handling services
	Comm 6312000 Storage and warehousing
	Comm 6321000 Other supporting services for land transport
	Comm 6322010 Pilotage and berthing
	Comm 6322090 Other supporting services for water transport
	Comm 6323000 Other supporting services for air transport
	Comm 6330010 Organisation of package tour services
	Comm 6330020 Sales of travel tickets etc on a fee basis; tourist information services etc
	Comm 6340000 Freight transport agency services
	2. Deflation of Imports
	3. Deflation of Intermediate consumption
	4.  Deflation of Exports
	Exports of freight transportation services by road
	Other exports of transportation and storage services

	5. Deflation of Private consumption of households
	Private consumption of households is deflated by representative and detailed CPI.
	CPA 64 Post and telecommunication services
	1. Output
	Explanation:
	Comm 6411100 Post office counter services
	Comm 6411900 National postal services
	Comm 6412000 Courier services (excl national post services)
	Comm 6420000 Telecommunications services

	2. Deflation of Imports
	3. Deflation of Intermediate consumption
	4.  Deflation of Exports
	5. Deflation of Private consumption of households
	For postal services, cable services, internet services and traditional and mobile telephone services private consumption of households is deflated by representative and detailed CPI. This deflation method can be classified as A.

	CPA J  Financial intermediation services
	CPA 65 Financial intermediation services, except insurance and pension funding services
	Explanation:
	Comm 6511000  Financial intermediation except FISIM (part 1and 2)
	Comm 6511000 Financial intermediation except FISIM (part 3): Special Purpose Entities  (SPE)
	2. Deflation of Imports
	3. Deflation of Intermediate consumption
	4. Deflation of Exports
	5. Deflation of Private consumption of households
	CPA 66 Insurance and pension funding services, except compulsory social security services
	Explanation:
	Comm 6601000  Life insurance services
	Comm 6602000  Pension fund services
	Comm 660300  Other insurance services

	2. Deflation of Imports
	3. Deflation of Intermediate consumption
	4. Deflation of Exports
	5. Deflation of Private consumption of households
	Private consumption of households of insurance services is deflated by the average deflator of the output of the commodities. The deflation method can be classified as B.
	CPA 67 Services auxiliary to financial intermediation
	Explanation:

	2. Deflation of Imports
	Imports of Services auxiliary to financial intermediation are deflated by the average deflator of the output of the commodities.
	3. Deflation of Intermediate consumption
	Intermediate consumption of Services auxiliary to financial intermediation is deflated by the average deflator of the output of the commodities.
	4. Deflation of Exports
	Exports of Services auxiliary to financial intermediation are deflated by the average deflator of the output of the commodities.
	5. Deflation of Private consumption of households
	Private consumption of households of Services auxiliary to financial intermediation is deflated by a CPI. The deflation method can be classified as A.

	CPA K  Real estate, renting and business services
	CPA 70 Real estate services
	2.  Deflation of Intermediate consumption
	3.  Deflation of Private consumption of households
	Private consumption of households is deflated by the deflators of output.
	CPA 71 Renting services of machinery and equipment without operator and personal and households goods

	Survey of deflation methods per commodity
	2.  Deflation of Intermediate consumption
	3. Deflation of Private consumption of households
	Private consumption of households is deflated by representative and detailed CPI.
	CPA 72, 73 and 74   Other business services

	Survey of deflation methods per commodity
	2. Deflation of Imports
	3. Deflation of Intermediate consumption
	4. Deflation of Exports
	5. Deflation of Private consumption of households
	Private consumption of households per commodity is deflated by representative and detailed CPI.
	6. Deflation of Gross fixed capital formation

	CPA L  Public administration and defence services, compulsory social security services
	Comm 7500020  Services  from government institutions  to other government institutions
	2. Deflation of Intermediate consumption
	3. Deflation of Private consumption of households
	Private consumption of households is deflated by the CPI. This deflation method can be classified as A.
	4. Deflation of Final consumption of general government
	Final consumption of general government in constant prices is estimated as a residual. This method can be classified as B.

	CPA M Education services
	Comm 8010010  Subsidised education services(excl. vocational colleges and  universities)
	Comm 8010010  Vocational colleges and  universities
	Comm 8042000  Other educational services
	2.  Deflation of Intermediate consumption
	3. Deflation of Private consumption of households
	As far as CPI are available, they are used to deflate private consumption. The classification of the method is A.

	CPA N  Health and social services
	Survey of deflation methods per commodity
	Comm 8511100  Hospital services and medical specialists
	Comm 8511500  Psychiatric hospital services

	The deflation method is classified as B.
	Comm 8515000  Other medical services

	2.  Deflation of Intermediate consumption
	3. Deflation of Private consumption of households
	As far as CPI are available, they are used to deflate private consumption. The classification of the method is A.

	CPA O  and P   Other community, social and personal services
	Comm 9050000  Refuse rates
	Comm 9213000  Cinema’s
	Comm 9240000  News agency services
	Comm 9250000  Library and museums services
	Comm 9261000   Amateur sports
	Comm 9262000  Professional sports
	Comm 9271000  Gambling and betting services
	Comm 9301000  Washing and dry-cleaning serv
	Comm 9302000  Hairdressing etc
	Comm 9309000  Other personal services
	Comm 9500000  Private households with employed persons
	2.  Deflation of Intermediate consumption
	3. Deflation of Private consumption of households
	As far as CPI are available, they are used to deflate private consumption. The classification of the method is A.

	CPA A to P   Summary of deflation methods for output

	Chapter 4   Methods for other parts of the system
	I.    Value added at basic prices
	II.   Compensation of employees
	Wages and salaries
	Employers’ social contributions

	III.  Taxes and subsidies on products
	IV.  Other taxes and subsidies on production
	Wage subsidies
	Other subsidies on production


	Chapter 5   Quarterly and provisional annual accounts
	1.   General characteristics of the quarterly and the provisional annual accounts
	2.   Weighting and index number formulae
	3.   Sources and methods for value, price and volume in the quarterly accounts
	3.1 Data for the output of industries
	Some special cases:
	Some special cases:

	4.   Consistency between quarterly accounts and annual accounts
	5.   Time series and seasonal adjustment procedure
	Reference:



