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$SULO�,QIODWLRQ�DQG�2XWORRN�
�
,�� *(1(5$/�(9$/8$7,21�
�
��� 7KH� GRZQZDUG� WUHQG� LQ� FRQVXPHU� LQIODWLRQ� UDWHV� FRQWLQXHG� LQ� $SULO� ����� DV� ZHOO� DQG� DQQXDO�
LQIODWLRQ�UDWH�GURSSHG�WR������SHUFHQW�LQ�&3,��$�UHODWLYH�DFFHOHUDWLRQ�ZDV�REVHUYHG�LQ�:3,�GXH�WR�WKH�
HIIHFW�RI�DJULFXOWXUH�SULFHV�DQG�DQQXDO�LQIODWLRQ�EHFDPH�����SHUFHQW�LQ�:3,���

��� 6HDVRQDOO\�DGMXVWHG�PRQWKO\�SULFH� LQFUHDVHV�UHDOL]HG�DV�����SHUFHQW�DQG�����SHUFHQW�LQ�:3,�DQG�
&3,�� UHVSHFWLYHO\�� ,QIODWLRQ� UDWHV� RI� &3,� H[FOXGLQJ� IRRG� DQG� :3,� H[FOXGLQJ� DJULFXOWXUH� GLVSOD\HG� D�
VORZGRZQ�FRPSDUHG�WR�0DUFK�DQG�EHFDPH�����DQG������UHVSHFWLYHO\���

�
7DEOH����*HQHUDO�&3,��:3,�DQG�6XE�LWHPV�

� $QQXDO���&KDQJH� $QQXDO���&KDQJH�
� ���� ���� ���� ���� ���� ����
� $SULO $SULO )HEUXDU\ 0DUFK $SULO $SULO
&3,� ���� ���� ��� ��� ��� ���

*RRGV�� ���� ��� ��� ��� ��� ���
6HUYLFHV�� ���� ���� ��� ��� ��� ���
([FO��)RRG� ���� ���� ��� ��� ��� ���
)RRG�� ���� ��� ��� ��� ��� ���

:3,� ���� ��� ��� ��� ��� ���
3XEOLF�� ���� ��� ��� ��� ���� ���
3ULYDWH�� ���� ���� ��� ��� ��� ���
3XEOLF�0DQ�� ���� ��� ��� ��� ���� ���
3ULYDWH�0DQ�� ���� ��� ��� ��� ��� ���
$JULFXOWXUH�� ���� ���� ��� ��� ��� ���
([FO��$JULFXOWXUH� ���� ��� ��� ��� ��� ���

��([FO��$JU�DQG�(QHUJ\� ���� ��� ��� ��� ��� ���
6RXUFH��&%57��6,6��
�

��� 7KH� VL[�PRQWK� DYHUDJH� RI� VHDVRQDOO\� DGMXVWHG� LQIODWLRQ� EHFDPH� ���� SHUFHQW� LQ� :3,� DQG� ����
SHUFHQW� LQ�&3,��$QQXDOL]HG� ILJXUHV�FRUUHVSRQG� WR������SHUFHQW�DQG�����SHUFHQW�� UHVSHFWLYHO\��'XULQJ�
WKH�VDPH�SHULRG�� WKH�DYHUDJH�UDWH�RI� LQFUHDVH� LQ�VHDVRQDOO\�DGMXVWHG�&3,�H[FOXGLQJ� IRRG�UHDOL]HG�DV�
����SHUFHQW��7KLV�ILJXUH�FRUUHVSRQGV�WR������SHUFHQW�LQ�DQQXDO�WHUPV��)LJXUH�����

�
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)LJXUH����$QQXDO�3HUFHQWDJH�&KDQJH�DQG�6L[�PRQWK�0RYLQJ�$YHUDJHV��

���������� 	�
���������������� �����������������! "�#�$����%���& � '(�!)�*����!�� +�����& & ,-�.)�/0%� 1�0�!)��12
3�4 �5��6"78�:98� 3 �;���!�����)����� =<��!����%� +�!)�>?��.)��� +�!�� +�����& � '(����� ���2
���%���@A��B�CED 4:3 *���F1��2 �

'HYHORSPHQWV�LQ�&RQVXPHU�3ULFHV�
�

��� 7KH�PRVW� VLJQLILFDQW� GHYHORSPHQW� LQ� WHUPV� RI� VXE�LWHPV� ZDV� QRWHG� LQ� SULFHV� RI� GXUDEOH� JRRGV�
JURXS�� (VSHFLDOO\� WKH� GHFOLQH� E\� ���� SHUFHQW� LQ� SULFHV� RI� KRXVHKROG� HOHFWULFDO�QRQ�HOHFWULFDO� GHYLFHV�
FRPSDUHG�WR�WKH�SUHYLRXV�PRQWK�LV�UHPDUNDEOH��'HOD\HG�HIIHFWV�RI�H[FKDQJH�UDWH�DORQJ�ZLWK�WKH�VDOHV�
FDPSDLJQV�DUH�GHHPHG�WR�KDYH�FRQWULEXWHG�WR�WKH�GRZQZDUG�WUHQG�LQ�SULFHV�RI�WKLV�JURXS��+RZHYHU��LW�
LV�DQWLFLSDWHG�WKDW�WKH�GHSUHFLDWLRQ�RI�7XUNLVK�/LUD�LQ�WKH�ODVW�WZR�ZHHNV�RI�$SULO�PD\�H[HUW�SUHVVXUH�RQ�
WKH�SULFHV�LQ�WKLV�JURXS���

��� 3ULFH� LQFUHDVHV� LQ� FORWKLQJ� JURXS�ZHUH� OLPLWHG� E\� ���� SHUFHQW� LQ� $SULO� DV� RI�ZKLFK� WKH� VXPPHU�
VHDVRQ� KDV� RSHQHG�� 7KLV� OLPLWHG� UDWH� RI� LQFUHDVH� LV� FRQVLGHUHG� WR� EH� D� IDYRUDEOH� GHYHORSPHQW��
&ORWKLQJ�SULFHV�GLVSOD\�KLJK�UDWHV�RI�LQFUHDVHV�WZLFH�D�\HDU�ZLWK�WKH�RSHQLQJ�RI�QHZ�VHDVRQV�LQ�$SULO�
DQG�2FWREHU��+RZHYHU��WKH�SULFHV�GURSSHG�E\�����SHUFHQW�LQ�$SULO������FRPSDUHG�WR�WKH�EHJLQQLQJ�RI�
WKH�SUHYLRXV�VHDVRQ��2FWREHU���������

��� $V� IRU� WKH� JHQHUDO� WUHQG� LQ� VHUYLFHV� JURXS�� VHDVRQDOO\� DGMXVWHG� LQIODWLRQ�PDLQWDLQHG� LWV� JHQHUDO��
OHYHO�RI������E\�����SHUFHQW�UDWH�RI�LQFUHDVH��'HVSLWH�WKH�UHODWLYH�VORZGRZQ�LQ�UHQW�LQFUHDVHV�REVHUYHG�
LQ�WKH�ODVW�WZR�PRQWKV��QR�VLJQLILFDQW�EUHDNGRZQ�ZDV�UHFRUGHG�LQ�WKH�ULJLGLW\�LQ�VHUYLFHV�JURXS�SULFHV��
6HUYLFHV�JURXS�SULFH�LQFUHDVH�ZDV�����SHUFHQW�LQ�WKH�ILUVW�IRXU�PRQWKV�RI�WKH�\HDU��ZKLOH�SULFH�LQFUHDVH�
LQ�JRRGV�JURXS�ZDV�OLPLWHG�E\�����SHUFHQW��$QQXDO�UDWH�RI�SULFH�LQFUHDVH�DV�RI�$SULO�LV�����SHUFHQW�LQ�
JRRGV�JURXS�DQG������SHUFHQW�LQ�VHUYLFHV�JURXS���

&3,�DQG�&3,�([FOXGLQJ�)RRG�� :3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
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��� $ORQJ�ZLWK�WKH�OLPLWHG�UDWH�RI�LQFUHDVH�REVHUYHG�LQ�FORWKLQJ�SULFHV�GHVSLWH�KLJK�VHDVRQDOLW\�LQ�$SULO�
DV�ZHOO�DV�WKH�GHFOLQH�LQ�GXUDEOH�JRRGV�SULFHV��SULFH�LQFUHDVHV�LQ�DOO�RWKHU�&3,�VXE�JURXSV�PDLQWDLQHG�
WKHLU� GRZQZDUG� WUHQG� DV� ZHOO�� 3ULFH� LQFUHDVHV� LQ� DOO� WKH� IRRG�EHYHUDJHV�WREDFFR�� KRXVLQJ�� KHDOWK��
WUDQVSRUWDWLRQ�DQG�YDULRXV�JRRGV�DQG�VHUYLFHV�JURXSV�UHDOL]HG�EHWZHHQ�WKH�UDQJH�RI�������SHUFHQW��

)LJXUH����3ULFHV�RI�*RRGV�DQG�6HUYLFHV�
$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�

�6HDVRQDOO\�$GMXVWHG��
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��� 7KXV�� VHDVRQDOO\� DGMXVWHG� &3,� LQIODWLRQ� EHFDPH� ���� SHUFHQW� LQ� $SULO�� UHDOL]LQJ� HYHQ� EHORZ� WKH�
DYHUDJH� LQIODWLRQ�UDWH�RI�����SHUFHQW� UHFRUGHG� LQ� WKH� ILUVW�TXDUWHU�RI�������7KH�����SHUFHQW�PRQWKO\�
DYHUDJH�LQIODWLRQ�IRU�WKH�ILUVW���PRQWKV�RI�WKH�\HDU�FRUUHVSRQGV�WR�����SHUFHQW�LQ�DQQXDO�WHUPV���

)LJXUH����&3,�DQG�&3,�([FOXGLQJ�)RRG�
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'HYHORSPHQWV�LQ�:KROHVDOH�3ULFHV�
��� ,Q�$SULO�������:3,�LQFUHDVHG�E\�����SHUFHQW��7KH�UDWH�RI�LQFUHDVH�LQ�VHDVRQDOO\�DGMXVWHG�:3,�URVH�
E\�����SRLQW�FRPSDUHG�WR�0DUFK�DQG�EHFDPH�����SHUFHQW��2Q�WKH�RWKHU�KDQG��:3,�LQIODWLRQ�H[FOXGLQJ�
DJULFXOWXUH�GHFOLQHG�E\�����SRLQW�FRPSDUHG�WR�0DUFK�DQG�UHDOL]HG�DV�����SHUFHQW��)LJXUH������
����7KH�ODUJHVW�FRQWULEXWLRQ�WR�:3,� LQFUHDVH�ZDV�PDGH�E\�WKH�IRRG�SULFHV������SRLQW��ZLWK�D�ULVH�RI�
����SHUFHQW��$GGLWLRQDOO\��PDQXIDFWXULQJ�LQGXVWU\�SULFHV�FRQWULEXWHG�E\�����SRLQW�WR�$SULO�:3,�LQIODWLRQ�
ZLWK� DQ� LQFUHDVH� RI� ���� SHUFHQW�� 7KH� LQFUHDVH� LQ� DJULFXOWXUH� SULFHV� UHVXOWHG� SDUWO\� IURP� WKH� UHFHQW�
LQFOXVLRQ�RI�VXPPHU�YHJHWDEOHV�DQG�IUXLWV�ZLWKLQ�WKH�VFRSH�RI�:3,��%HVLGHV��VHDVRQDOO\�DGMXVWHG�UDWH�
RI�LQFUHDVH�LQ�DJULFXOWXUH�SULFHV�URVH�E\�����SRLQWV�FRPSDUHG�WR�0DUFK�DQG�UHDOL]HG�DV�����SHUFHQW���
���� 7KH�GHFOLQH� LQ� WKH� UDWH�RI� LQFUHDVH� LQ�PRQWKO\�:3,�H[FOXGLQJ�DJULFXOWXUH� VWHPPHG�PDLQO\� IURP�
SXEOLF�PDQXIDFWXULQJ�LQGXVWU\�VHFWRU��,Q�0DUFK��SULFHV�LQ�WREDFFR�SURGXFWV�PDQXIDFWXULQJ�VHFWRU�URVH�
ZLWK� WKH� WD[� LQFUHDVHV� LPSRVHG�RQ�WREDFFR�SURGXFWV�ZLWKLQ� WKH� IUDPHZRUN�RI�VXSSOHPHQWDU\�EXGJHW�
PHDVXUHV��ZKLOH�SULFHV�LQ�RLO�SURGXFWV�PDQXIDFWXULQJ�LQGXVWU\�FOLPEHG�GXH�WR�WKH�ULVH�LQ�UDZ�PDWHULDO�
SULFHV��+RZHYHU��SULFHV�LQ�WKHVH�JURXSV�LQFUHDVHG�DW�ORZ�UDWHV�ZLWK�WKH�UHPRYDO�RI�DERYH�PHQWLRQHG�
HIIHFWV� LQ�$SULO��2Q�WKH�RWKHU�KDQG��EDVLF�PHWDO� LQGXVWU\�SULFHV��ZKLFK�KDG�LQFUHDVHG�LQ�OLQH�ZLWK�WKH�
XSVXUJH�LQ�LQWHUQDWLRQDO�UDZ�PDWHULDO�SULFHV�LQ�-DQXDU\�0DUFK�SHULRG��FRQWLQXHG�WR�ULVH�LQ�$SULO�DV�ZHOO��
3XEOLF�EDVLF�PHWDO�LQGXVWU\�SULFHV�URVH�E\�����SHUFHQW�LQ�$SULO�FRPSDUHG�WR�0DUFK���

����7KH�UDWH�RI� LQFUHDVH� LQ�SULYDWH�PDQXIDFWXULQJ� LQGXVWU\�SULFHV�URVH�E\�����SRLQW� IURP�0DUFK�DQG�
UHDOL]HG�DV�����SHUFHQW��%DVLF�PHWDO� LQGXVWU\� VHFWRU��ZKLFK�ZDV�QHJDWLYHO\� DIIHFWHG�E\� UDZ�PDWHULDO�
SULFHV�OLNH�SXEOLF�PDQXIDFWXULQJ�LQGXVWU\��KDV�FRQWULEXWHG�WR�WKLV�GHYHORSPHQW��7KH�UDWH�RI�LQFUHDVH�LQ�
SULYDWH�EDVLF�PHWDO�LQGXVWU\�VHFWRU�URVH�E\���SRLQWV�FRPSDUHG�WR�0DUFK�DQG�UHDOL]HG�DV�����SHUFHQW��$V�
LW� LV� NQRZQ�� WKH� UHFHQW� SULFHV� RI� UDZ�PDWHULDOV� XVHG� LQ� EDVLF�PHWDO� LQGXVWU\� ZHUH� DIIHFWHG� E\� WKH�
SUHVVXUH�RQ�WKH�PDUNHWV�FDXVHG�E\�WKH�KLJK�UDWH�RI�JURZWK�LQ�&KLQD��+RZHYHU��WKLV�HIIHFW�KDV�VWDUWHG�
WR� ZHDNHQ� UHFHQWO\�� )XUWKHUPRUH�� WKH� DIRUHPHQWLRQHG� SUHVVXUH� LV� OLNHO\� WR� PDLQWDLQ� LWV� ZHDNHQLQJ�
WUHQG�LQ�WKH�PHGLXP�WHUP�GXH�WR�WKH�SROLFLHV�LPSOHPHQWHG�LQ�&KLQD�WR�FRRO�WKH�HFRQRP\�DV�ZHOO�DV�WKH�
VWUXFWXUDO�WUDQVIRUPDWLRQ�RI�&KLQHVH�HFRQRP\��

���� $V� RI� $SULO�� HOHFWULFLW\�ZDWHU�JDV� SULFHV� GHFOLQHG� E\� ���� SHUFHQW� LQ� PRQWKO\� WHUPV� DQG� E\� ����
SHUFHQW�RQ�DQ�DQQXDO�EDVLV��,QFUHDVH�REVHUYHG�LQ�H[FKDQJH�UDWHV�LQ�$SULO�ZLOO�XQOLNHO\�EH�UHIOHFWHG�RQ�
HOHFWULFLW\�DQG�QDWXUDO�JDV�SULFHV���
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)LJXUH����:3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH��
$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�
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�
���� ,Q� OLQH� ZLWK� WKH� GHYHORSPHQWV� PHQWLRQHG� DERYH�� DQQXDO� :3,� LQIODWLRQ� DQG� :3,� LQIODWLRQ�
H[FOXGLQJ�DJULFXOWXUH�URVH�WR�����SHUFHQW�DQG�����SHUFHQW��UHVSHFWLYHO\���

�
,,�� 287/22.�
�
*HQHUDO�0DFURHFRQRPLF�2XWORRN�
���� $WWULEXWLQJ� WKH� IDYRUDEOH�GHYHORSPHQWV� REVHUYHG� LQ�7XUNLVK�HFRQRP\� LQ� UHFHQW� \HDUV�PHUHO\� WR�
H[WHUQDO� IDFWRUV�PHDQV�RYHUORRNLQJ�VRPH�EDVLF� IDFWV�� ,PSRUWDQW�VWHSV�ZHUH�WDNHQ�WRZDUGV�DFKLHYLQJ�
VWDELOLW\�LQ�WKH�ODVW�SHULRG��:KLOH�PDFURHFRQRPLF�LQGLFDWRUV�LPSURYHG�UDSLGO\��VLJQLILFDQW�FKDQJHV�ZHUH�
PDGH� LQ� LQVWLWXWLRQDO�VWUXFWXUH�FRPSDUHG�WR� WKH�SUHYLRXV�SHULRGV�� ,W� LV�FOHDU�WKDW�WKH�UHFRYHU\� LQ�WKH�
JHQHUDO� WUHQG�RI�WKH�HFRQRP\�ZLOO�FRQWLQXH�DV� ORQJ�DV�WKH�VDPH�DSSURDFK� LV�PDLQWDLQHG��:H�VKRXOG�
UHPHPEHU�WKDW�WKH�H[WHUQDO�VKRFNV�DQG�XQFHUWDLQWLHV�DULVLQJ�IURP�,UDTL�RSHUDWLRQ�LQ�WKH�ILUVW�PRQWKV�
RI�������ZKLFK�ZHUH�PXFK�JUHDWHU��KDG�RQO\� OLPLWHG�HIIHFWV�RQ�WKH�HFRQRP\��+HQFH��WKH�GRZQZDUG�
WUHQG�LQ�LQIODWLRQ�DQG�WKH�UHFRYHU\�SURFHVV�LQ�HFRQRPLF�DFWLYLWLHV�FRQWLQXHG�LQ�WKH�SHULRG�IROORZLQJ�WKH�
UHPRYDO�RI�WKHVH�XQIDYRUDEOH�IDFWRUV��,W�VKRXOG�DOVR�EH�NHSW�LQ�PLQG�WKDW�WKH�JHQHUDO�WUHQG�GRPLQDWHG�
IROORZLQJ� WKH� YRODWLOLW\� LQ� H[FKDQJH� UDWH� LQ�2FWREHU� ����� VLPLODU� WR� WKH� YRODWLOLW\� REVHUYHG� LQ� UHFHQW�
ZHHNV�DQG�WKH�GRZQZDUG�WUHQG�LQ�LQIODWLRQ�DV�ZHOO�DV�JURZWK�LQ�WKH�HFRQRP\�FRQWLQXHG���
����7KH�VLJQDOV�JLYHQ�E\�WKH�)HGHUDO�5HVHUYH�%DQN�RI�WKH�86$�IRU�D�OLNHO\�ULVH�LQ�LQWHUHVW�UDWHV�LQ�WKH�
FRPLQJ�PRQWKV� OHDG�WR�FKDQJHV�LQ�JOREDO�OLTXLGLW\�DQG�ULVN�WUHQGV��WKXV�LQFUHDVLQJ�WKH�IOXFWXDWLRQV�LQ�
WKH�ILQDQFLDO�PDUNHWV�RI�GHYHORSLQJ�FRXQWULHV�GHVSLWH�WKH�IDFW�WKDW�WKHUH�LV�QRW�DQ�REYLRXV�FKDQJH�LQ�
EDVLF�HFRQRPLF� LQGLFDWRUV��7XUNLVK�HFRQRP\� LV�DIIHFWHG�E\�D�VLPLODU� WUHQG� WRR��GHVSLWH� WKH� UHODWLYHO\�
VWURQJ�FRXUVH�RI�EDVLF�HFRQRPLF�LQGLFDWRUV�LQ�UHFHQW�\HDUV�DQG�VRPH�SHULRGLF�XQFHUWDLQWLHV�RQ�IRUHLJQ�
SROLF\�� DQG� WKH� FRQFXUUHQFH� RI� WKHVH� GHYHORSPHQWV� DQG� WKH� LQFUHDVH� LQ� FXUUHQW� DFFRXQW� GHILFLW�
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UHLQIRUFHV� WKLV� HIIHFW�� +RZHYHU�� WKH� SRLQW� WKDW� VKRXOG� EH� XQGHUOLQHG� KHUH� LV� WKDW� WKH� XQIDYRUDEOH�
LPSDFW� RI� UHFHQW� GHYHORSPHQWV� DUH� ERXQG� WR� EH� WHPSRUDU\� XQGHU� WKH� DVVXPSWLRQ� WKDW� WKH� FXUUHQW�
SURJUDP�ZLOO� EH� FDUULHG� RXW�ZLWKRXW� DQ\� FRPSURPLVH�� (VSHFLDOO\� WKH� VRFLDO� VHFXULW\� DQG� WD[� UHIRUPV�
WKDW�ZRXOG�HQVXUH�D�VXVWDLQDEOH�ILVFDO�GLVFLSOLQH�PXVW�EH�UHDOL]HG�UDSLGO\�DQG�GHWHUPLQHGO\����
���� 7KH� ODVW� WKUHH� \HDUV� RI� H[SHULHQFH� XQGHU� WKH� IORDWLQJ� H[FKDQJH� UDWH� UHJLPH� KLJKOLJKWHG� WKH�
LPSRUWDQFH� RI� H[SHFWDWLRQV� PDQDJHPHQW� DQG� IXWXUH�ORRNLQJ� SHUFHSWLRQV� RI� HFRQRPLF� DJHQWV� ZLWK�
UHVSHFW� WR� PDFURHFRQRPLF� EDODQFHV�� 7KH� PRVW� VLJQLILFDQW� OHVVRQ� WR� EH� GHULYHG� IURP� WKHVH�
GHYHORSPHQWV� LV� WKDW� QRW� RQO\� QRPLQDO� DQFKRUV� EXW� DOVR� FRQFUHWH�� WUDQVSDUHQW� DQG� DFFRXQWDEOH�
SURJUDPV�DUH�UHTXLUHG�LQ�RUGHU�WR�DFKLHYH�VWDELOLW\�DQG�WR�VKDSH�IXWXUH�ORRNLQJ�SHUFHSWLRQV��,Q�RWKHU�
ZRUGV�� WKH� PRVW� LPSRUWDQW� HFRQRPLF� DQFKRU� SHUFHLYHG� E\� SXEOLF� LV� KLJKO\� FUHGLEOH� VWLSXODWLRQ� ZLWK�
FRQFUHWH� DUUDQJHPHQWV� DQG� UHIRUPV� ZKLFK� ZRXOG� VXVWDLQ� WKH� GLVFLSOLQH� LQ� HFRQRPLF� SROLFLHV� DQG�
UHGXFH�WKH�IUDJLOLW\�LQ�JHQHUDO�HFRQRPLF�SROLFLHV��UDWKHU�WKDQ�PRQHWDU\�RU�ILVFDO�YDULDEOHV���
����&XUUHQW�SURJUDP�KDV�PDGH�JUHDW�FRQWULEXWLRQV�WR�WKH�ILJKW�DJDLQVW�LQIODWLRQ�DQG�WR�WKH�VWUXFWXUDO�
UHIRUP�HIIRUWV��1HYHUWKHOHVV�� LW� LV�FOHDU�WKDW�WKHVH�HIIRUWV�DUH�QRW�DGHTXDWH��(FRQRPLF�EDODQFHV�KDYH�
QRW� EHHQ� HVWDEOLVKHG� SHUPDQHQWO\� DQG� SULFH� VWDELOLW\� KDV� QRW� EHHQ� FRPSOHWHO\� DFKLHYHG� \HW��:KLOH�
HQWHULQJ� LQWR� D� SHULRG� ZKHUH� XQFHUWDLQWLHV� DERXW� H[WHUQDO� IDFWRUV� DUH� LQFUHDVLQJ�� LW� LV� RI� FULWLFDO�
LPSRUWDQFH� WKDW� VWURQJ� VLJQDOV� VKRXOG� EH� JLYHQ� IRU� WKH� FRQWLQXDWLRQ� RI� FXUUHQW�SURJUDP��ZKLFK� KDV�
SURYHG�WR�EH�VXFFHVVIXO� LQ�PDQ\�IURQWV�VR�IDU��,Q�RWKHU�ZRUGV��WKH�SHUFHSWLRQ�RI�FRPPLWPHQWV�PDGH�
IRU�WKH�DFKLHYHPHQW�RI�PLQLPXP�IUDJLOLW\�LQ�WKH�IXQGDPHQWDOV�RI�WKH�HFRQRP\�DV�FUHGLEOH�LV�QRZ�PXFK�
PRUH� LPSRUWDQW� WKDQ� HYHU�� 7KHUHIRUH�� WKH�ZLOOSRZHU� RQ� WKH� FRQWLQXDWLRQ� RI� WKH� HFRQRPLF� SURJUDP��
ZKLFK�HQGV�LQ�HDUO\�������ZLOO�FRQWULEXWH�WR�WKH�DFKLHYHPHQW�RI�SHUPDQHQW�PDFURHFRQRPLF�VWDELOLW\�LQ�
WKH�PHGLXP�WHUP��ZKLOH� LW�ZLOO�EH�FRQWULEXWLQJ�WR�UHGXFH�WKH�IUDJLOLW\� LQ�WKH�VKRUW�WHUP��,W�VKRXOG�EH�
NHSW� LQ�PLQG� WKDW� DFKLHYLQJ� D� VXVWDLQHG� DQG� KLJK� JURZWK� DV�ZHOO� DV� SULFH� VWDELOLW\� GHSHQGV� RQ� WKH�
HQIRUFHPHQW� RI� VWUXFWXUDO� WUDQVIRUPDWLRQ� SURFHVV� LQ� WKH� PHGLXP� WHUP� DQG� WKH� SHUFHSWLRQ� RI� WKH�
FRPPLWPHQWV� PDGH� IRU� WKLV� WUDQVIRUPDWLRQ� SURFHVV� DV� FUHGLEOH� E\� HFRQRPLF� DJHQFLHV� LQ� WKH� VKRUW�
WHUP��7KXV��WKH�QHHG�IRU�D�SURJUDP�IRFXVHG�RQ�VWUXFWXUDO�UHIRUPV�VWDUWLQJ�IURP�WKH�QH[W�\HDU��ZKLFK�
LQYROYHV� VWUXFWXUDO� FULWHULD� ZLWKLQ� WKH� IUDPHZRUN� RI� D� JHQHUDO� DQG� PHGLXP�WHUP� SODQ� DQG� DLPV� DW�
FRQWLQXLQJ�LWV�DFKLHYHPHQWV��LV�WKH�PRVW�VLJQLILFDQW�IDFW�WKDW�VKRXOG�EH�XQGHUOLQHG����
�
����&XUUHQW�DFFRXQW�GHILFLW�VWDUWHG�WR�H[SDQG�GXH�WR�WKH�XSVXUJH�LQ�LPSRUWV��ZKLFK�JDLQHG�PRPHQWXP�
RZLQJ� WR� WKH� UHFRYHU\� LQLWLDWHG� LQ� HFRQRPLF� DFWLYLWLHV� LQ� WKH� ODVW� SHULRG�� +RZHYHU�� LQ� DQ� HFRQRP\�
ZKHUH� ILVFDO� SROLF\� LV� RQ� WUDFN�� WKH� FXUUHQW� DFFRXQW� GHILFLW� LV� QRW� H[SHFWHG� WR� GLVSOD\� ORQJ�WHUP�
GHYLDWLRQV� IURP�JHQHUDO� WHQGHQF\��+HQFH�� LW� LV�SUHGLFWHG� WKDW� LW� VKRXOG�VWDUW� WR�VKULQN� LQ� WKH�FRPLQJ�
PRQWKV� HYHQ� WKRXJK� FXUUHQW� DFFRXQW� GHILFLW� LV� SUHGLFWHG� WR� UHDOL]H� DW� D� KLJK� OHYHO� LQ� WKH� ILUVW� IRXU�
PRQWKV� RI� WKH� \HDU�� 'HVSLWH� WKH� WKUHH�\HDU� H[SHULHQFH� LQ� WKH� IORDWLQJ� H[FKDQJH� UDWH� UHJLPH�� LW� LV�
REVHUYHG� WKDW� VRPH�G\QDPLFV�ZLWK� UHVSHFW� WR� FXUUHQW� UHJLPH��FXUUHQW�DFFRXQW�GHILFLW�DQG�H[FKDQJH�
UDWHV� DUH� VWLOO� QRW� IXOO\� FRPSUHKHQGHG�� ,Q� WKH� FRXUVH� RI� WKH� LPSOHPHQWDWLRQ� RI� IL[HG�PDQDJHG�
H[FKDQJH�UDWH�V\VWHP�LQ�WKH�SDVW��D�UDSLG�LQFUHDVH�LQ�FXUUHQW�DFFRXQW�GHILFLW�ZDV�WKH�VRXUFH�RI�VHULRXV�
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FRQFHUQV��EHFDXVH�DQ�LQFUHDVLQJ�FXUUHQW�DFFRXQW�GHILFLW�LQ�HFRQRPLHV�EDVHG�RQ�H[FKDQJH�UDWH�DQFKRU��
E\�ZKLFK�WKH�H[FKDQJH�UDWH�LV�SUH�DQQRXQFHG��ZRXOG�XQGHUPLQH�WKH�FRPPLWWHG�H[FKDQJH�UDWH�OHYHOV�
DIWHU�D�ZKLOH��7KLV�PHFKDQLVP� LV� VWLOO� IUHVK� LQ�PLQGV� LQ�RXU�FRXQWU\��ZKHUH�DQ�H[FKDQJH�UDWH�SROLF\��
EDVHG�RQ�OHYHO�RI�H[FKDQJH�UDWHV��ZDV�LPSOHPHQWHG�IRU�\HDUV��8QGRXEWHGO\��LQ�D�ZRUOG�ZKHUH�FDSLWDO�
PRYHPHQWV� DUH� FRQVLGHUDEO\� IUHH� DQG� LQWHQVH�� WKH� UHODWLRQVKLS� EHWZHHQ� H[FKDQJH� UDWH�DQG� FXUUHQW�
DFFRXQW�GHILFLW�PD\�EH�EURNHQ�RII�IURP�WLPH�WR�WLPH��+RZHYHU��VLQFH�WKH�H[FKDQJH�UDWH�UHDFWV�DJDLQVW�
DQ� LQIRUPDWLRQ� VHW� LQYROYLQJ� DOO� IRUZDUG�ORRNLQJ� LQIRUPDWLRQ� XQGHU� FXUUHQW� H[FKDQJH� UDWH� UHJLPH��
SHUFHSWLRQV� IRU� IXWXUH� FXUUHQW� DFFRXQW� GHILFLWV� XOWLPDWHO\� DIIHFW� H[FKDQJH� UDWHV� DQG� H[FKDQJH� UDWH�
JLYHV�ERWK� ORZHU�ZDYHOHQJWK�DQG�KLJKHU� IUHTXHQF\�UHDFWLRQV��+HQFH�� WKHVH�PRYHPHQWV�DUH�GHHPHG�
“natural” in floating exchange regime. �
�

����$W�WKLV�SRLQW��WKH�LPSRUWDQFH�RI�ULVN�PDQDJHPHQW�RI�ILQDQFLDO�DQG�UHDO�VHFWRUV�LQ�WKH�HQYLURQPHQW�
RI� IORDWLQJ� H[FKDQJH� UDWH� UHJLPH� DQG�GHFOLQLQJ� LQIODWLRQ� RQFH�PRUH�PDQLIHVWV� LWVHOI�� ,Q� WKH� EDQNLQJ�
sector, whose financial structure was strengthened via the restructuring program, banks’ interest 

PDUJLQV�QDUURZHG�DQG�WKHLU�\LHOGV�DULVLQJ�IURP�WKH�GURSV�LQ�LQWHUHVW�UDWH�DQG�H[FKDQJH�UDWH�UHGXFHG�
GXH� WR� WKH� VLJQLILFDQW� GHFOLQH� LQ� LQIODWLRQ�� ,Q� WKLV� SHULRG�� LW� LV� HVVHQWLDO� WKDW� EDQNV� DWWULEXWH� KLJK�
LPSRUWDQFH�WR�JURZWK�IRU�WKH�VDNH�RI�EHWWHU�KDUPRQL]DWLRQ�WR�WKH�GHFOLQLQJ�LQIODWLRQ�HQYLURQPHQW���
�
��,QIODWLRQ�
�

����7KH�LQFUHDVH�LQ�&3,�SXUVXHG�LWV�IDYRUDEOH�FRXUVH�LQ�$SULO�DV�LQ�WKH�SUHYLRXV�PRQWKV�DQG�UHPDLQHG�
FXPXODWLYHO\� DW� ���� SHUFHQW� LQ� WKH� ILUVW� IRXU� PRQWKV� RI� WKH� \HDU�� 7KH� GHFOLQH� LQ� LQIODWLRQ� UHVXOWHG�
HVSHFLDOO\� IURP�WKH�SRVLWLYH�FRXUVH�RI�H[SHFWDWLRQV�DQG�WKH�DSSUHFLDWLRQ�RI�7/� LQ�WKH� ILUVW�TXDUWHU�RI�
WKH� \HDU��7KH� SDUWLDO� UHFRYHU\� RI� GRPHVWLF� GHPDQG� OLPLWHG� WKH� LPSDFW� RI�DJULFXOWXUH�SULFHV�RQ� IRRG�
RQJRLQJ�SRVLWLYH�FRXUVH�RI�XQLW�ODERU�FRVWV�FRQWLQXHG�WR�NHHS�WKH�LQIODWLRQ�XQGHU�FRQWURO���

�
����,W�ZDV�UHSHDWHGO\�HPSKDVL]HG�VLQFH�WKH�EHJLQQLQJ�RI������WKDW�WKRXJK�DQQXDO�&3,�LQIODWLRQ�ILJXUHV�
ZRXOG� GHFOLQH� XQWLO� 0D\� DQG� PLJKW� GLVSOD\� DQ� XSZDUG� WUHQG� DV� RI� 0D\�� WKLV� GHYHORSPHQW� ZRXOG�
FRPSOHWHO\� EH� LQ� OLQH� ZLWK� WKH� LQIODWLRQ� WDUJHW�� ,W� VKRXOG� EH� RQFH� PRUH� XQGHUOLQHG� WKDW� WKH� ULJKW�
SHUFHSWLRQ� RI� WKH� VLJQLILFDQFH� RI� WKH� SURMHFWHG� FRXUVH� RI� ���PRQWK� FXPXODWLYH� LQIODWLRQ� ILJXUHV� LQ�
WHUPV� RI� WKH� IRUPDWLRQ� RI� H[SHFWDWLRQV� LQ� WKH� FRPLQJ�PRQWKV� LV� RI� YLWDO� LPSRUWDQFH�� ,Q� WKH� ILUVW� ��
PRQWKV�RI�������LQIODWLRQ�UDWHV�FOLPEHG�EHFDXVH�RI�SULFH�KLNHV�LQ�IRRG�DQG�DJULFXOWXUDO�SURGXFWV�DULVLQJ�
IURP�FRVW�SXVK�IDFWRUV�FDXVHG�E\�,UDT�:DU�DV�ZHOO�DV�DGYHUVH�ZHDWKHU�FRQGLWLRQV��:LWK�WKH�UHPRYDO�RI�
WKH� VDLG� FRQGLWLRQV�� &3,� LQIODWLRQ� SXUVXHG� D� UDWKHU� PRGHVW� WUHQG� IRU� WKH� UHVW� RI� WKH� \HDU�� 7KHVH�
GHYHORSPHQWV�OHG�WR�DQ�REYLRXV�GLVFUHSDQF\�LQ�LQIODWLRQ�WUHQG�EHWZHHQ�WKH�ILUVW�DQG�VHFRQG�KDOYHV�RI�
������$V�D�QDWXUDO�RXWFRPH�RI�WKLV�HIIHFW��WKH�GRZQZDUG�WUHQG�LQ�DQQXDO�LQIODWLRQ�FRQWLQXHG�HYLGHQWO\�
LQ�WKH�ILUVW�IRXU�PRQWKV�RI�������2Q�WKH�RWKHU�KDQG��HYHQ�WKRXJK�DQQXDO�LQIODWLRQ�UDWHV�PD\�GLVSOD\�
VWDJQDWLRQ�RU�ULVH�GXH�WR�WKH�UHYHUVH�RI�WKLV�HIIHFW�RU�D�OLNHO\�LQFUHDVH�LQ�FRVW�SUHVVXUH�LQ�WKH�VHFRQG�
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KDOI�WKH�\HDU��VXFK�D�GHYHORSPHQW�ZLOO�EH�WHPSRUDU\�DQG�EH�FRQVLVWHQW�ZLWK�WKH�LQIODWLRQ�WDUJHW�LQ�YLHZ�
RI�FXUUHQW�GDWD���

�
����8QGRXEWHGO\�� WKH� UHFHQW�H[FKDQJH� UDWH�PRYHPHQWV�ZLOO�KDYH�HIIHFWV�RQ�SULFHV�YLD� WKH�SULFHV�RI�
LPSRUWHG�JRRGV�DQG�SURGXFWLRQ�FRVWV��+RZHYHU��WKHVH�HIIHFWV�DUH�SUHGLFWHG�WR�EH�OLPLWHG�FRPSDUHG�WR�
WKH�SDVW��,Q�IDFW��ZLWK�DGRSWLRQ�RI�WKH�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH��WKH�SROLF\�RI�PDNLQJ�H[FKDQJH�
UDWHV� DUWLILFLDOO\� SUHGLFWDEOH� KDV� EHHQ� DEDQGRQHG� DQG� ERWK� XSZDUG� DQG� GRZQZDUG� VKRUW�WHUP�
PRYHPHQWV� KDYH� EHHQ� REVHUYHG� LQ� WKH� H[FKDQJH� UDWHV�� WKHUHIRUH�� IRUHLJQ� H[FKDQJH�GHQRPLQDWHG�
ILQDQFLDO�LQVWUXPHQWV�DUH�QR�PRUH�VHFXUH�LQYHVWPHQW�LQVWUXPHQWV�DQG�WKH�KDELW�RI�LQGH[DWLRQ�RI�SULFHV�
WR�H[FKDQJH�UDWHV�KDYH�FKDQJHG��:LWKLQ�WKLV�FRQWH[W��IORDWLQJ�H[FKDQJH�UDWH�UHJLPH�SROLF\�LV�EHOLHYHG�
WR� KDYH� FDXVHG� D� VWUXFWXUDO� FKDQJH� LQ� WKH� SDVV�WKURXJK� EHWZHHQ� H[FKDQJH� UDWH� DQG� LQIODWLRQ��
Furthermore, the Central Bank’s policy focusing on fXWXUH� FRXUVH� RI� LQIODWLRQ�� D� PRUH� FRPSHWLWLYH�
HQYLURQPHQW��GHFOLQH�LQ�LQIODWLRQ�DQG�WLJKW�ILVFDO�SROLFLHV�WKDW�KDYH�EHHQ�LPSOHPHQWHG�IRU�WKH�ODVW�WZR�
\HDUV�DUH�FKDQJLQJ�SULFLQJ�EHKDYLRUV��DIIHFWLQJ�H[SHFWDWLRQV�DQG�FRQWULEXWLQJ�WR�WKH�ZHDNHQLQJ�RI�WKH�
SDVV�WKURXJK�IURP�H[FKDQJH�UDWHV�WR�LQIODWLRQ��,Q�IDFW��WKH�HPSLULFDO�VWXGLHV�VKRZ�WKDW�SDVW�LQIODWLRQ�LV�
VWLOO�DQ� LPSRUWDQW�SDUDPHWHU� IRU� LQIODWLRQ�H[SHFWDWLRQV��KRZHYHU�� WKH�HIIHFW�RI� WKH� LQIODWLRQ� WDUJHW�RQ�
H[SHFWDWLRQV�KDV�LQFUHDVHG�VLJQLILFDQWO\�LQ�WKH�ODVW�SHULRG��7KHVH�VWXGLHV�DOVR�LQGLFDWH�WKDW�WKH�HIIHFW�RI�
H[FKDQJH�UDWHV�RQ�LQIODWLRQ�VWDUWHG�WR�GLPLQLVK�FRPSDUHG�WR�SUHYLRXV�WHUPV��,Q�WKLV�FRQWH[W��DFFRUGLQJ�
WR� WKH� ILJXUHV� SHUWDLQLQJ� WR� WKH� ILUVW� IRXU� PRQWKV� RI� WKH� \HDU�� WKH� LQIODWLRQ� LV� H[SHFWHG� WR� GLVSOD\�
WHPSRUDU\�ULVHV� LQ� WKH�XSFRPLQJ�SHULRG��KRZHYHU�� LW� LV�SUHGLFWHG�WKDW�VXFK�D�ULVH�ZRXOG�QRW�UHDFK�D�
OHYHO� WKDW� ZRXOG� MHRSDUGL]H� WKH� LQIODWLRQ� WDUJHW�� 0RUHRYHU�� WKH� PDUJLQ� FUHDWHG� DV� WKH� FRXUVH� RI�
FRQVXPHU� SULFHV� LQIODWLRQ� LQ� WKH� ILUVW� IRXU� PRQWKV� RI� WKH� \HDU� UHPDLQHG� HYHQ� EHORZ� WKH� FRXUVH�
FRQVLVWHQW�ZLWK� WKH� LQIODWLRQ� WDUJHW�� LQGLFDWHV� WKDW� WKH� WHPSRUDU\�GHYLDWLRQV� IURP� WKH�PDLQ� WHQGHQF\�
ZRXOG�QRW�WKUHDWHQ�WKH�HQG�\HDU�WDUJHW��

�
����7KH�IDFWRUV�WKDW�PLJKW�DIIHFW�WKH�LQIODWLRQ�G\QDPLFV�LQ�WKH�XSFRPLQJ�SHULRG�DUH�DV�IROORZV��

�
�� $V�RI�0DUFK��WKH�UDWLR�RI�FDSDFLW\�XWLOL]DWLRQ�KDV�UHDFKHG�KLVWRULF�KLJKV�ZLWK������SHUFHQW��

ZKLFK� LQGLFDWHV� WKDW� XQOHVV� QHZ� LQYHVWPHQWV� FRQWLQXH�� WKH� VXSSO\�GHPDQG� EDODQFH� ZLOO�
QRW�VXSSRUW�WKH�GHFOLQH�LQ�LQIODWLRQ�DV�PXFK�DV�LW�GLG�LQ�������+RZHYHU��LW�LV�SURMHFWHG�WKDW�
QR�VLJQLILFDQW�GRPHVWLF�GHPDQG�SUHVVXUH�ZRXOG�EH�REVHUYHG�LQ������DV�ORQJ�DV�WKH�WLJKW�
ILVFDO�SROLF\�DQG�WKH�LQFRPHV�SROLF\�FRQVLVWHQW�ZLWK�WKH�WDUJHW�DUH�FDUULHG�RXW���

�� 7KH� LQFUHDVH� LQ� PHWDO� LQGXVWU\� SULFHV�� ZKLFK� SXW� SUHVVXUH� RQ� SXEOLF� DQG� SULYDWH�
PDQXIDFWXULQJ� LQGXVWU\�SULFHV� LQ�0DUFK�DQG�$SULO��UHVSHFWLYHO\��ZRXOG�VORZ�GRZQ�SDUDOOHO�
WR�WKH�GHFOLQH�LQ�SULFHV�DURXQG�WKH�ZRUOG�DV�RI�WKH�XSFRPLQJ�PRQWKV���

�� ([FKDQJH�UDWH�PRYHPHQWV�ZRXOG�LQFUHDVH�WKH�LQSXW�FRVWV�RI�LPSRUWHG�LQWHUPHGLDWH�JRRGV�
DQG�DIIHFW�LQIODWLRQ�GLUHFWO\�YLD�LPSRUWHG�FRQVXPSWLRQ�JRRGV�DV�ZHOO��+RZHYHU��WKLV�HIIHFW�
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ZRXOG� UHPDLQ� UDWKHU� ZHDN� FRPSDUHG� WR� WKH� SUH������ SHULRG� GXH� WR� WKH� UHDVRQV�
PHQWLRQHG�DERYH���

�� 7KH�EXGJHW�ILQDQFLQJ�UHTXLUHPHQW��ZKLFK�PD\� LQFUHDVH�GXH� WR� WKH�VXVWDLQHG� LQFUHDVH� LQ�
ZRUOG� RLO� SULFHV� DQG� H[FKDQJH� UDWH� SUHVVXUH�� ZRXOG� PDNH� LQFUHDVH� LQ� WKH� SULFHV� RI�
SHWUROHXP�DQG� RLO� SURGXFWV� LQHYLWDEOH��0RUHRYHU�� DV� WKH�H[FKDQJH� UDWH�PRYHPHQWV� WKDW�
HPHUJHG� ODWHO\�ZRXOG�SUREDEO\�QRW�EH� UHIOHFWHG� WR�HOHFWULFLW\�SULFHV�� WKH�JHQHUDO� FRVW�RI�
HQHUJ\�ZRXOG�FRQWLQXH�WR�EH�NHSW�XQGHU�FRQWURO����

�� ,W� LV� SUHGLFWHG� WKDW� XQLW� ODERU� FRVWV� ZRXOG� FRQWLQXH� WR� FRQWULEXWH� SRVLWLYHO\� WR� LQIODWLRQ�
WKURXJKRXW� ����� DV� D� UHVXOW� RI� WKH� LQFUHDVH� LQ� SURGXFWLYLW\� LQ� PDQXIDFWXULQJ� LQGXVWU\��
KRZHYHU�� WKLV� FRQWULEXWLRQ� ZRXOG� QRW� UHDFK� D� OHYHO� REVHUYHG� LQ� WKH� ODVW� WZR� \HDUV��
1HYHUWKHOHVV��WDNLQJ�WKH�QHFHVVDU\�PHDVXUHV�IRU�HQKDQFLQJ�LQYHVWPHQW�DQG�SURGXFWLRQ�LV�
D�SUH�UHTXLVLWH�IRU�VXVWDLQHG�LQFUHDVH�LQ�SURGXFWLYLW\���

�� $V� D� E\�SURGXFW� RI� WKH� LQFUHDVLQJ�FUHGLELOLW\� RI� HFRQRPLF�SROLFLHV�� WKH�HQG�\HDU� LQIODWLRQ�
H[SHFWDWLRQV�DUH�SUHGLFWHG�WR�UHPDLQ�LQ�WKH�WDUJHWHG�WUDFN�LQ�WKH�XSFRPLQJ�PRQWKV��

�� 7KH�ULJLGLW\�LQ�VHUYLFHV�VHFWRU�LQIODWLRQ�FRQWLQXHV�UHODWLYHO\�DQG�WKHUHIRUH��WKH�SRVVLELOLW\�RI�
WKH�RIIVHWWLQJ�HIIHFW�RI�WKH�SULFHV�RI�JRRGV�WR�GLVDSSHDU��GXH�WR�WKH�FRVW�SUHVVXUH��LQ�WKH�
XSFRPLQJ�PRQWKV��LV�FRQVLGHUHG�DV�D�ULVN�IRU�WKH�JHQHUDO�&3,�LQGH[��

�
,Q� FRQFOXVLRQ�� LW� LV� SUHGLFWHG� WKDW�� ZLWK� WKH� WLJKW� PRQHWDU\� DQG� ILVFDO� SROLFLHV�� WKH� UHODWLYH�
DGYDQWDJHV� SURYLGHG� E\� WKH� XQLW� ODERU� FRVWV� ZRXOG� FRQWLQXH� WR� VXSSRUW� LQIODWLRQ�� LQIODWLRQ�
PLJKW� GLVSOD\� D� SHULRGLF� ULVH� GXH� WR� WKH� XQFHUWDLQW\� LQ� WKH� H[FKDQJH� UDWH�LQIODWLRQ� SDVV�
WKURXJK��KRZHYHU��WKH�ODWHVW�GHYHORSPHQWV�ZRXOG�UHPDLQ�DV�PHUH�WHPSRUDU\�GHYLDWLRQV�IURP�
WKH� EDVHOLQH� WUHQG� DQG� WKH� HQG�\HDU� LQIODWLRQ� WDUJHW� LV� SHUFHLYHG� WR� EH� VWLOO� ZLWKLQ� UHDFK��
8QGRXEWHGO\�� LW�VKRXOG�EH�QRWHG�WKDW�WKHVH�SUHGLFWLRQV�DUH�PDGH�XQGHU�WKH�DVVXPSWLRQ�WKDW�
WKHUH�ZRXOG�EH�QR�GHYLDWLRQV� IURP� WKH� ILVFDO�GLVFLSOLQH�� WKH�VWHDGIDVW� LPSOHPHQWDWLRQ�RI� WKH�
FXUUHQW�SURJUDP�ZRXOG�FRQWLQXH�DQG�WKH�VWUXFWXUDO�UHIRUPV�ZRXOG�QRW�EH�LQWHUUXSWHG���

��


