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��� ,Q�6HSWHPEHU��WKH�SULFHV�LQFUHDVHG�LQ�OLQH�ZLWK�PDUNHW�H[SHFWDWLRQV��&3,�LQFUHDVHG�E\�

���� SHUFHQW�� ZKLOH� :3,� LQFUHDVHG� E\� ���� SHUFHQW�� 7KXV�� WKH� RYHUDOO� LQFUHDVH� LQ� -DQXDU\�

6HSWHPEHU�SHULRG�EHFDPH������SHUFHQW�LQ�&3,�DQG������SHUFHQW�LQ�:3,��7KH�GRZQZDUG�WUHQG�

LQ�DQQXDO�LQIODWLRQ�FRQWLQXHG��&3,�DQG�:3,�URVH�E\������SHUFHQW�DQG������SHUFHQW�UHVSHFWLYHO\�

RQ�D�\HDU�RQ�\HDU�EDVLV��

�

��� 'HVSLWH� WKH� IDYRUDEOH� GHYHORSPHQWV� LQ� JURZWK� GDWD�� VOXJJLVK� UHFRYHU\� LQ� GRPHVWLF�

GHPDQG�� DQG� UHODWLYH� VWDELOLW\� LQ� IRUHLJQ� H[FKDQJH� DQG� 7XUNLVK� OLUD� PDUNHWV� LQ� $XJXVW� DQG�

6HSWHPEHU�KDYH�EHHQ�WKH�IDFWRUV�WKDW�FRQWDLQHG�IXUWKHU�LQFUHDVH�LQ�&3,�DQG�:3,�LQIODWLRQ�LQ�

6HSWHPEHU��

�

��� +LJK� LQFUHDVHV� LQ� IRRG�� FORWKLQJ� DQG� HGXFDWLRQ� SULFHV� GXH� WR� VHDVRQDO� IDFWRUV� KDYH�

EHHQ� WKH�PDLQ�GHWHUPLQDQWV�RI� WKH� LQFUHDVH� LQ�FRQVXPHU�SULFHV� LQ�6HSWHPEHU��:LWK�UHODWLYH�

VWDELOLW\�DWWDLQHG�LQ�IRUHLJQ�H[FKDQJH��LQFUHDVH�LQ�WKH�SULFHV�RI�SULYDWH�PDQXIDFWXULQJ�VHFWRU�

KDV�EHHQ�OLPLWHG��,Q�6HSWHPEHU��LQFUHDVH�LQ�WKH�DJULFXOWXUH�SULFHV�GXH�WR�VHDVRQDO�IDFWRUV�KDG�D�

PDUNHG�LPSDFW�RQ�WKH�ZKROHVDOH�SULFH�LQIODWLRQ��&3,�H[FOXGLQJ�IRRG�LQFUHDVHG�E\�����SHUFHQW�

ZKLOH�:3,�H[FOXGLQJ�DJULFXOWXUH�LQFUHDVHG�E\�����SHUFHQW��

�

7DEOH����&3,��:3,�DQG�6XE�LWHPV�

� <HDU�RQ�<HDU���&KDQJH� 0RQWKO\���&KDQJH�

� ����� ����� �����

� 6HSWHPEHU� 6HSWHPEHU� -XO\� $XJXVW� 6HSWHPEHU�

&3,� ����� ����� ���� ���� ����

*RRGV� ����� ����� ���� ���� ����

6HUYLFHV� ����� ����� ���� ���� ����

([FOXGLQJ�)RRG� ����� ����� ���� ���� ����

:3,� ����� ����� ���� ���� ����

3XEOLF� ����� ����� ���� ���� ����

3ULYDWH� ����� ����� ���� ���� ����

3ULYDWH�0DQXIDFWXULQJ�� ����� ����� ���� ���� ����

([FOXGLQJ�$JULFXOWXUH� ����� ����� ���� ���� ����
([FOXGLQJ�$JULFXOWXUH�

DQG�(QHUJ\� ����� ����� ���� ���� �������������
	�������������������

��� 7KH� LQIODWLRQ� PHDVXUH� ZKLFK� LV� FDOFXODWHG� E\� XVLQJ� ��PRQWK� PRYLQJ� DYHUDJHV� RI�

VHDVRQDOO\�DGMXVWHG�&3,�DQG�:3,��LQFUHDVHG�LQ�-XO\�DQG�$XJXVW��WKHQ�GHFUHDVHG�LQ�6HSWHPEHU�

DQG�UHDFKHG������SHUFHQW�LQ�:3,�DQG������SHUFHQW�LQ�&3,��7KH�DQQXDO�LQIODWLRQ�EHFDPH������

SHUFHQW�LQ�:3,�H[FOXGLQJ�DJULFXOWXUH�DQG������SHUFHQW�LQ�&3,�H[FOXGLQJ�IRRG��
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'HYHORSPHQWV�LQ�&RQVXPHU�3ULFHV�

�

��� $V�DQWLFLSDWHG��DV�D�UHVXOW�RI�WKH�DFFHOHUDWHG�LQFUHDVH�LQ�WKH�SULFHV�RI�IRRG�DQG�FORWKLQJ�

JURXSV� GXH� WR� VHDVRQDO� IDFWRUV�� �� WKH� &3,� LQIODWLRQ� LQFUHDVHG� E\� ���� SHUFHQWDJH� SRLQWV�

FRPSDUHG� ZLWK� $XJXVW� DQG� UHDFKHG� ���� SHUFHQW� LQ� 6HSWHPEHU�� 6WLOO�� WKH� LQFUHDVH� KDV� EHHQ�

UDWKHU� ORZ� FRPSDUHG� ZLWK� WKH� ILJXUHV� RI� WKH� VDPH� PRQWK� RI� WKH� SUHYLRXV� \HDUV� �7DEOH� ����

6HDVRQDOO\� DGMXVWHG� DQQXDO� SULFH� LQFUHDVH� LQ� &3,� ZDV� ���� SHUFHQW�� ZKLFK� LV�����SHUFHQWDJH�

SRLQWV�OHVV�WKDQ�WKH�SUHYLRXV�PRQWK��

�

7DEOH����,QFUHDVH�LQ�&3,�LQ�6HSWHPEHU�

�0RQWKO\�3HUFHQWDJH�&KDQJH��

� $YHUDJH�RI��

��������
����� ����� ����� ����� ����� ����� ����� �����

&3,� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

��� 7KH� SULFHV� RI� VHUYLFHV�� ZKLFK� LQFUHDVHG� E\� ���� SHUFHQW� LQ� $XJXVW� GXH� WR� VHDVRQDO�

IDFWRUV�� LQFUHDVHG�RQO\�E\�����SHUFHQW� LQ�6HSWHPEHU��6ORZGRZQ� LQ� LQFUHDVH� LQ� WKH�SULFHV�RI�

KHDOWK� DQG� WUDQVSRUWDWLRQ� VHUYLFHV� GRPLQDWHG� E\� WKH� SXEOLF� VHFWRU� DQG� LQ� WKH� SULFHV� RI�

HGXFDWLRQ�VHUYLFHV�WKDW�DUH�DGMXVWHG�LQ�$XJXVW�HYHU\�\HDU��KHOSHG�WKH�GHFUHDVH�LQ�WKH�VHUYLFHV�

SULFH�LQIODWLRQ��+RZHYHU��DV�D�UHVXOW�RI�WKH�DFFHOHUDWLRQ�LQ�WKH�LQFUHDVH�LQ�WKH�SULFHV�RI�IRRG�

DQG� FORWKLQJ� GXH� WR� VHDVRQDO� IDFWRUV�� SULFHV� RI� JRRGV� LQFUHDVHG� E\� ���� SHUFHQW�� :KHQ�

VHDVRQDOO\� DGMXVWHG�� LQFUHDVH� LQ� WKH� SULFHV� RI� JRRGV� FRPHV� GRZQ� WR� ���� SHUFHQW� DQG� LQ� WKH�

SULFHV�RI�VHUYLFHV�WR�����SHUFHQW��7KH�DQQXDO�LQIODWLRQ�EHFDPH������SHUFHQW�IRU�SULFHV�RI�JRRGV�

DQG������SHUFHQW�IRU�SULFHV�RI�VHUYLFHV�LQ�6HSWHPEHU��
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)LJXUH����3ULFHV�RI�*RRGV�DQG�6HUYLFHV�

<HDU�RQ�<HDU���&KDQJH� 0RQWKO\���&KDQJH�

�6HDVRQDOO\�$GMXVWHG��
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��� ,QFUHDVH� LQ� &3,� H[FOXGLQJ� IRRG� LQ� 6HSWHPEHU� H[FHHGHG� WKDW� RI� $XJXVW� E\� ����

SHUFHQWDJH� SRLQWV�� UHDFKLQJ� ���� SHUFHQW�� +RZHYHU�� WKLV� LQFUHDVH� PDLQO\� VWHPPHG� IURP� WKH�

LQFUHDVH�LQ�SULFHV�RI�FORWKLQJ�GXH�WR�VHDVRQDO�UHDVRQV��$V�DQWLFLSDWHG��IRRG�SULFHV�LQFUHDVHG�E\�

����SHUFHQW� LQ�6HSWHPEHU��XS� IURP�����SHUFHQW� LQ� WKH�SUHYLRXV�PRQWK��0HDQZKLOH��FORWKLQJ�

SULFHV��ZKLFK�KDG�GHFOLQHG�E\�����SHUFHQW�LQ�$XJXVW��LQFUHDVHG�E\�����SHUFHQW�LQ�6HSWHPEHU��

1RQHWKHOHVV�� WKH� LQFUHDVHV� DUH� ORZHU� WKDQ� WKH� DYHUDJHV� RI� WKH� VDPH� PRQWK� LQ� WKH� SUHYLRXV�

\HDUV��7KH�VHDVRQDOO\�DGMXVWHG�GDWD�LQGLFDWH�WKDW�WKH�PRQWKO\�LQFUHDVH�LQ�&3,�H[FOXGLQJ�IRRG��

ZKLFK�ZDV�����SHUFHQW�LQ�$XJXVW��GHFOLQHG�WR�����SHUFHQW�LQ�6HSWHPEHU��
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'HYHORSPHQWV�LQ�:KROHVDOH�3ULFHV�

�

��� ,QFUHDVHV� LQ� WKH�DJULFXOWXUH� DQG�PDQXIDFWXULQJ�SULFHV�KDYH�EHHQ� WKH�PDLQ� VXE�LWHPV�

WKDW�GHWHUPLQHG�WKH�:3,�LQFUHDVH�LQ�6HSWHPEHU��$JULFXOWXUH�SULFHV�KDYH�VWDUWHG�WR�FOLPE�ZLWK�

WKH�HQG�RI�VXPPHU�DQG�LQFUHDVHG�E\�����SHUFHQW��7KH�LQFUHDVH�LV�ZHOO�EHORZ�WKH�����SHUFHQW�

DYHUDJH� RI� WKH� 6HSWHPEHUV� RI� WKH� ODVW� VHYHQ� \HDUV�� 6HDVRQDOO\� DGMXVWHG� DJULFXOWXUH� SULFH�

LQFUHDVHV� VORZHG�GRZQ� FRPSDUHG� ZLWK�$XJXVW��/LNHZLVH�� LW� LV�REVHUYHG� WKDW� WKH�VHDVRQDOO\�

DGMXVWHG� :3,� LQIODWLRQ� UDWHV�� ZKLFK� LQFUHDVHG� LQ� -XQH� DQG� -XO\�� VWDUWHG� WR� GHFUHDVH� VLQFH�

$XJXVW��7KH� LQFUHDVH� LQ� WKH�SULFHV�RI�SULYDWH�PDQXIDFWXULQJ�VHFWRU� UHPDLQHG� OLPLWHG�GXH� WR�

UHODWLYH� VWDELOLW\� LQ� IRUHLJQ� H[FKDQJH� UDWHV� LQ� 6HSWHPEHU�� 7KH� ORZ� SDVV�WKURXJK� IURP� WKH�

H[FKDQJH�UDWH�WR�SULFHV�LV�EHOLHYHG�WR�KDYH�EHHQ�HIIHFWLYH�LQ�WKLV�GHYHORSPHQW��,QFUHDVH�LQ�WKH�

SULFHV� RI� SUHVV�SXEOLFDWLRQ�� SHWUROHXP� SURGXFWV� DQG� FKHPLFDOV� LQGXVWU\� KDYH� SOD\HG� DQ�

LPSRUWDQW� UROH� LQ� WKH� LQFUHDVH� LQ� SXEOLF� PDQXIDFWXULQJ� SULFHV�� 6HDVRQDOO\� DGMXVWHG� :3,�

LQIODWLRQ�� ZKLFK� H[KLELWHG� D� VORZGRZQ� VLQFH� -XO\�� GURSSHG� WR� ���� SHUFHQW� LQ� 6HSWHPEHU��

6HDVRQDOO\� DGMXVWHG� :3,� LQIODWLRQ� H[FOXGLQJ� DJULFXOWXUH� URVH� WR� ���� SHUFHQW� LQ� WKH� VDPH�

PRQWK��
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��� 7KH�LQIODWLRQ�UDWHV�LQ�6HSWHPEHU�UHYHDOHG�WKDW�WKH�HIIHFW�RI�WKH�REVHUYHG�YRODWLOLW\�LQ�

ILQDQFLDO�PDUNHWV�GXULQJ�0D\�-XO\�SHULRG�RQ�LQIODWLRQ�KDV�EHHQ�OLPLWHG��,W�ZDV�REVHUYHG�WKDW�

WKH� FRQILGHQFH� WKDW� VWDUWHG� WR� DSSHDU� LQ� $XJXVW� FRQWLQXHG� LQ� 6HSWHPEHU� DV� ZHOO� DQG� QR�

LQFUHDVH� ZDV� REVHUYHG� LQ� DJULFXOWXUH� DQG� IRRG� SULFHV� DV� WR� MHRSDUGL]H� DWWDLQPHQW� RI� WKH�

LQIODWLRQ�WDUJHWV��7DNLQJ�WKHVH�GHYHORSPHQWV�LQWR�DFFRXQW��6HSWHPEHU�LQIODWLRQ�KDV�UHPDLQHG�

UDWKHU� ORZ�FRPSDUHG�ZLWK�SUHYLRXV�\HDUV��7KLV�GHYHORSPHQW�� LQ� WXUQ�� LV�H[SHFWHG� WR� IXUWKHU�

ORZHU�WKH�LQIODWLRQ�H[SHFWDWLRQV�WKDW�KDYH�EHHQ�IROORZLQJ�D�GRZQZDUG�WUHQG�VLQFH�$XJXVW��

�

���� ,Q� OLJKW� RI� WKH� 6HSWHPEHU� LQIODWLRQ� ILJXUHV� DQG� RXU� SURMHFWLRQV� IRU� WKH� NH\� IDFWRUV�

DIIHFWLQJ�WKH�IXWXUH�FRXUVH�RI�LQIODWLRQ��WKH�\HDU�HQG�&3,�LQIODWLRQ�LV�H[SHFWHG�WR�UHPDLQ�EHORZ�

WKH�LQIODWLRQ�WDUJHW�RI����SHUFHQW��7KLV�SUHGLFWLRQ�LV�VXSSRUWHG�E\�WKH�DQQXDO�LQIODWLRQ�UDWH�WKDW�

GURSSHG�GRZQ�WR����SHUFHQW�LQ�6HSWHPEHU�DQG�WKH�GDWD�IURP�WKH�&%57�([SHFWDWLRQV�6XUYH\��

7KH�XQFHUWDLQW\�DULVLQJ�IURP�WKH�SRVVLELOLW\�RI�D�PLOLWDU\�RSHUDWLRQ�LQ�,UDT�DQG�LQFUHDVH�LQ�RLO�

SULFHV� DUH� FRQVLGHUHG� DV� IDFWRUV� WKDW� PD\� DIIHFW� LQIODWLRQ� UDWHV� LQ� WKH� IRUWKFRPLQJ� SHULRG��

+RZHYHU��WKH�PHQWLRQHG�IDFWRUV�DUH�EHOLHYHG�WR�UDWKHU�KDYH�DQ�LPSDFW�RQ������LQIODWLRQ�DQG�

WKXV�DUH�XQOLNHO\�WR�FUHDWH�PDMRU�REVWDFOHV�IRU�DWWDLQLQJ�WKH������WDUJHW��
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