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KDQG��ZDV�����SHUFHQW��3ULFH�LQFUHDVHV�LQ�WKH�VHUYLFHV�PDLQWDLQHG�LWV�ORZ�OHYHO�LQ�

2FWREHU�� VWD\LQJ� DW� ���� SHUFHQW�� (VSHFLDOO\� WKH� OLPLWHG� SULFH� LQFUHDVHV� LQ� WKH�

UHQWV��DV�ZDV�WKH�FDVH�LQ�2FWREHU��ZHUH�LQVWUXPHQWDO�LQ�WKLV�GHYHORSPHQW��2Q�WKH�

RWKHU� KDQG�� SULFHV� LQ� WKH� FRPPXQLFDWLRQV� VHUYLFHV� LQFUHDVHG� E\� ���� SHUFHQW� ��
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LQFUHDVHG� E\� ���� SHUFHQW� LQ� 1RYHPEHU�� ZKLFK� LV� ���� SRLQWV� KLJKHU� WKDQ� WKH�

SUHYLRXV� PRQWK�� 2Q� WKH� RWKHU� KDQG�� VHUYLFHV� SULFHV� LQFUHDVHG� E\� ���� SHUFHQW��
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H[FKDQJH�UDWH� GHYHORSPHQWV�� ,Q� FRQWUDVW� WR� 2FWREHU�� WKH� UDWH� RI� LQFUHDVH� LQ�

DJULFXOWXUDO� SULFHV� UHPDLQHG� EHORZ� WKH� 1RYHPEHU� DYHUDJH� ILJXUH� LQ� WKH� ODVW�

VHYHQ� \HDUV�� ZKLFK� LV� ���� SHUFHQW�� 6HDVRQDOO\� DGMXVWHG� UDWH� RI� LQFUHDVH� LQ�
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UHODWLYHO\� LQ� 6HSWHPEHU� DQG� 2FWREHU�� GLG� QRW� UHFRUG� DQ� REYLRXV� LQFUHDVH� LQ�

1RYHPEHU� HLWKHU�� 7KH� LQFUHPHQWV� LQ� WKH� HOHFWULFLW\�� WKH� 6WDWH� 0RQRSRO\� DQG�

IRRG� SULFHV� DIWHU� WKH� JHQHUDO� HOHFWLRQV� ZHUH� FRPSHQVDWHG� E\� D� GURS� RI� ����

SHUFHQW�LQ�WKH�SULFHV�RI�SHWUROHXP�SURGXFWV�PDQXIDFWXULQJ�VHFWRU��ZKLFK�KDV�WKH�

ODUJHVW� VKDUH� LQ� WKH� SXEOLF� PDQXIDFWXULQJ� LQGXVWU\�� 7KH� UDWH� RI� LQFUHDVH� LQ�

SULYDWH� PDQXIDFWXULQJ� VHFWRU� SULFH� LQGH[� KDV� EHHQ� DIIHFWHG� IDYRUDEO\� E\� WKH�

UHODWLYHO\� VWDEOH� 7XUNLVK� OLUD� VLQFH� $XJXVW� DQG� WKH� VORZGRZQ� LQ� SXEOLF� VHFWRU�

SULFH� DGMXVWPHQWV�� 3ULFH� LQFUHDVHV� LQ� WKH� SULYDWH� PDQXIDFWXULQJ� LQGXVWU\�

GURSSHG� WR� LWV� ORZHVW� OHYHO� LQ� WKH� ODVW� HLJKW� PRQWKV�� 2ZLQJ� WR� WKHVH�
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ZKLFK� LV� WKH� ORZHVW� OHYHO� LQ� WKH� SHULRG� EHWZHHQ� -DQXDU\� ����� DQG� 1RYHPEHU�

������$FFRUGLQJ�WR�WKH�&%57�([SHFWDWLRQ�6XUYH\��WKH�QH[W����PRQWK�LQIODWLRQ�

H[SHFWDWLRQV�FRQWLQXHG�WR�GURS��UHDOL]LQJ�DW������SHUFHQW�LQ�WKH�VHFRQG�SHULRG�RI�

1RYHPEHU� �)LJXUH� ���� ,Q� WKH� OLJKW� RI� DOO� WKHVH� GHYHORSPHQWV� DQG� RXU� IXWXUH�

IRUHFDVWV��WKH�DQQXDO�&3,�LQFUHDVH�LV�H[SHFWHG�WR�FRQWLQXH�LWV�GRZQZDUG�WUHQG�LQ�
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,UDT� DQG� QHJDWLYH� GHYHORSPHQWV� UHODWHG� WR� (8� PHPEHUVKLS� DFFHVVLRQ� SURFHVV�

FRXOG� SRVH� ULVN� IRU� WKH� ����� LQIODWLRQ� WDUJHW� E\� DIIHFWLQJ� H[SHFWDWLRQV� DQG�

H[FKDQJH�UDWHV�DGYHUVHO\��
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WKDW� H[SRUWV� DQG� JRYHUQPHQW� VSHQGLQJ� KDYH� FRQWULEXWHG� PRVW� WR� WKH� HFRQRPLF�

JURZWK��3ULYDWH�FRQVXPSWLRQ�LQFUHDVH��RQ�WKH�RWKHU�KDQG��UHPDLQHG�UHODWLYHO\�ORZ��

,W�VKRZV�WKDW�GHVSLWH�IDYRUDEOH�JURZWK�SHUIRUPDQFH�LQ�������GRPHVWLF�GHPDQG�

KDV�QRW�SXW�PXFK�SUHVVXUH�RQ�WKH�LQIODWLRQ��+RZHYHU��LW�LV�H[SHFWHG�WKDW�LQ������

WKH�GHYHORSPHQWV�LQ�WKH�GRPHVWLF�GHPDQG�PLJKW�QRW�EH�DV�IDYRUDEOH�DV�LW�ZDV�LQ�

������ DQG� WKDW� D� UHYLYDO� RI� GRPHVWLF� GHPDQG� PLJKW� H[HUW� SUHVVXUH� RYHU� WKH�

LQIODWLRQ��ZLWK�WKH�HFRQRP\�EDFN�RQ�JURZWK�WUDFN��3ULFH�LQFUHDVHV�LQ�WKH�VHUYLFHV�

JURXS�WKDW�KDYH�EHHQ�IROORZLQJ�D�IODW�FRXUVH�VLQFH������UXQ�WKH�ULVN�RI�JHWWLQJ�

DFFHOHUDWHG��RQFH�GRPHVWLF�GHPDQG�LV�UHYLYHG��
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LQ������FRPSDUHG�WR������GXH�WR�VHDVRQDO�HIIHFWV��DJULFXOWXUDO�DQG�IRRG�SULFHV�

DUH� QRW� H[SHFWHG� WR� DIIHFW� WKH� ����� LQIODWLRQ� SRVLWLYHO\� DV� LW� ZDV� WKH� FDVH� LQ�
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WKH�FXUUHQW�LQIODWLRQ�OHYHO�LV�ZHOO�DERYH�WKH�LQWHUQDWLRQDO�VWDQGDUGV��,W�VKRXOG�EH�

NHSW�LQ�PLQG�WKDW�WKH�PDMRU�SUHFRQGLWLRQ�RI�DFKLHYLQJ�D�VXVWDLQDEOH�JURZWK�UDWH��

DQG� D� PRUH� HTXLWDEOH� LQFRPH� GLVWULEXWLRQ� LV� WKH� VWULFW� DGKHUHQFH� WR� WKH�

GLVLQIODWLRQ�HIIRUWV��'HVSLWH�WKH�DERYH�PHQWLRQHG�ULVNV��LW�LV�SRVVLEOH�WR�UHSHDW�

WKH�SUHYLRXV�\HDU·V�VXFFHVV�LQ�ILJKWLQJ�DJDLQVW�LQIODWLRQ�LQ�������,Q�WKLV�FRQWH[W��

LQ�RUGHU�WR�UHDFK�WKH������LQIODWLRQ�WDUJHW�LW�LV�YLWDO�WR�SUHVHUYH�WKH�ILVFDO�DQG�

PRQHWDU\�GLVFLSOLQH��WR�IRUPXODWH�LQFRPHV�SROLF\�LQ�OLQH�ZLWK�WKH�LQIODWLRQ�WDUJHW�

DQG�FRQWLQXH�VWULFWO\�ZLWK�VWUXFWXUDO�UHIRUPV���
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