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UHVSHFWLYHO\�� 7KXV�� WKH� DQQXDO� LQIODWLRQ� UDWH�� ZKLFK� ZDV� ����� SHUFHQW� IRU� :3,�

DQG������SHUFHQW�IRU�&3,�DW�WKH�HQG�RI�������GURSSHG�WR������SHUFHQW�IRU�:3,��

WKH�ORZHVW�OHYHO�RI�WKH�ODVW����\HDUV��DQG������SHUFHQW�IRU�&3,��WKH�ORZHVW�OHYHO�

RI�WKH� ODVW�WZR�GHFDGHV��DW�WKH�HQG�RI�������7KH�LQIODWLRQ�UHPDLQHG�EHORZ�WKH�

\HDU�HQG�WDUJHW�IRU�&3,�E\�����SRLQWV��DQG�IRU�:3,�E\�����SRLQW��

����)DYRUDEOH�FLUFXPVWDQFHV�WKDW�DSSHDUHG�LQ�1RYHPEHU�FRQWLQXHG�LQ�'HFHPEHU�

WR� VRPH� H[WHQW� DV� ZHOO�� DQG� WKH� GRZQZDUG� WUHQG� LQ� LQIODWLRQ� H[SHFWDWLRQV� DQG�

LQIODWLRQ� UDWHV� NHSW� LWV� PRPHQWXP� LQ� OLQH� ZLWK� WKHVH� GHYHORSPHQWV�� ,Q� RYHUDOO�

'HFHPEHU��WKH�H[FKDQJH�UDWH�EDVNHW����86�GROODU��������HXUR��GHFOLQHG�E\�DERXW�

����SHUFHQW�RQ�DYHUDJH�ZKHQ�FRPSDUHG�WR�1RYHPEHU��DQG�KHQFH��H[FKDQJH�UDWH�

GHYHORSPHQWV�GLG�QRW�OHDG�WR�D�FRVW�SXVK�SUHVVXUH�RQ�SULFHV���

��� � �,W�ZDV�REVHUYHG�WKDW� LQ�WKH�ILUVW���PRQWKV�RI�WKH�\HDU��SULFH�LQFUHDVHV�LQ�

IRRG� DQG� DJULFXOWXUH� JURXSV� UHPDLQHG� YDVWO\� EHORZ�WKH�RYHUDOO� LQFUHDVHV� LQ�&3,�

DQG� :3,�� :KLOH� WKLV� JDS� ZDV� FORVHG� SDUWLDOO\� LQ� WKH� VHFRQG� KDOI� RI� WKH� \HDU��

SULFH�LQFUHDVHV�LQ�IRRG�DQG�DJULFXOWXUH�DFFHOHUDWHG�VRPHZKDW�LQ�WKH�ODVW�TXDUWHU�

RI�WKH�\HDU�GXH�WR�WKH�PRQWK�RI�5DPDGDQ�DQG�WKH�IROORZLQJ�UHOLJLRXV�KROLGD\��DQG�

KDG�DQ�XQIDYRUDEOH�LPSDFW�RQ�1RYHPEHU�DQG�'HFHPEHU�LQIODWLRQ�UDWHV��



�

7DEOH����&3,��:3,�DQG�6XE�LWHPV�

�

<HDU�RQ�<HDU���

&KDQJH�

0RQWKO\���

&KDQJH��

� ����� ����� �����
� 'HFHPEHU� 'HFHPEHU� 2FWREHU� 1RYHPEHU� 'HFHPEHU�

&3,� ����� �����

�

���� ���� ����

*RRGV� ����� ����� ���� ���� ����

6HUYLFHV� ����� ����� ���� ���� ����

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

:3,� ����� ����� ���� ���� ����

3XEOLF� ����� ����� ���� ���� ����

3ULYDWH� ����� ����� ���� ���� ����

3XEOLF�0DQXIDFWXULQJ� ����� ����� ���� ���� ����

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

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

([FO��$JU���$QG�(QHUJ\� ����� ����� ���� ���� �������������
	���
��������������

���� �7KH�VHDVRQDOO\�DGMXVWHG�DQQXDO�&3,�DQG�:3,�LQIODWLRQ��ZKLFK�DUH�FDOFXODWHG�

E\�DQQXDOL]LQJ�WKH�TXDUWHUO\�PRYLQJ�DYHUDJHV��PDLQWDLQHG�LWV�GRZQZDUG�WUHQG�DOVR�

LQ� 'HFHPEHU� DQG� GHFOLQHG� WR� ����� SHUFHQW� LQ� :3,� DQG� ����� LQ� &3,�� 7KH� DQQXDO�

LQIODWLRQ�� ZKLFK� LV� FDOFXODWHG� E\� WKLV� PHWKRG�� EHFDPH� ����� LQ� :3,� �H[FOXGLQJ�

DJULFXOWXUH��DQG������SHUFHQW�LQ�&3,��H[FOXGLQJ�IRRG���
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��� � � ,Q� 'HFHPEHU�� �� SRLQW� RXW� RI� ����SRLQW� &3,� LQFUHDVH� VWHPPHG� IURP� WKH�

LQFUHDVH� LQ� IRRG� SULFHV�� ,Q� IRRG� JURXS�� WKH� VHDVRQDOO\� DGMXVWHG� UDWH� RI� SULFH�

LQFUHDVH� UHDOL]HG� DW� ���� SHUFHQW�� UHPDLQLQJ� FRQVLGHUDEO\� DERYH� WKH� RYHUDOO�

VHDVRQDOO\�DGMXVWHG�LQFUHDVH�LQ�&3,��ZKLFK�ZDV�����SHUFHQW���2Q�WKH�RWKHU�KDQG��

SHUVLVWHQFH�LQ�ORZ�SULFH�LQFUHDVHV�LQ�VHUYLFHV��PRGHVW�LQFUHDVH�LQ�KRXVLQJ�SULFHV�

DQG� VORZGRZQ� LQ� SULFHV� RI� KRXVHKROG� DSSOLDQFHV� DUH� DPRQJ� WKH� UHDVRQV� WKDW�

UHVWULFWHG�WKH�LQFUHDVH�LQ�&3,�LQ�'HFHPEHU��

��� � � 'HVSLWH� WKH� LQFUHDVH� LQ� IRRG�SULFHV��UDWH� RI� SULFH� LQFUHDVH� LQ�JRRGV� JURXS�

UHPDLQHG� DW����� SHUFHQW��:KHQ� IRRG�JURXS� LV�H[FOXGHG��WKH�UDWH�RI� LQFUHDVH� LQ�

JRRGV� JURXS� GHFOLQHV� WR� �� SHUFHQW�� /RZ� LQFUHDVH� LQ� FORWKLQJ� SULFHV� DQG� WKH�

GRZQZDUG� WUHQG� LQ� SULFHV� RI� KRXVHKROG� DSSOLDQFHV� ZHUH� WKH� IDFWRUV� WKDW�

UHVXOWHG� LQ� ORZ� LQFUHDVH� LQ� SULFHV� RI� JRRGV� JURXS� LQ� 'HFHPEHU�� 0RUHRYHU�� WKH�

UDWH�RI�LQFUHDVH�LQ�SULFHV�RI�VHUYLFHV�UHPDLQHG�DW�ORZ�OHYHO�DV�LQ�UHFHQW�PRQWKV��

DQG� \HDU�HQG� SULFH� LQFUHDVHV� LQ�ERWK�JURXSV�FDPH�FORVHU� WR�HDFK�RWKHU� �)LJXUH�
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��� :KLOH� UHQW� LQFUHDVH� LQ� KRXVLQJ� JURXS�� ZKLFK� RFFXSLHV� D�FRQVLGHUDEOH�SODFH�

ZLWKLQ� &3,�� PDLQWDLQHG� LWV� WUHQG� RI� WKH� ODVW� TXDUWHU�� LQFUHDVHV� LQ� ZDWHU��

HOHFWULFLW\�DQG�RWKHU�H[SHQVHV�LQ�KRXVLQJ�UHDOL]HG�DW�WKH�ORZHVW�OHYHO�RI�WKH�ODVW�

QLQH�PRQWKV��,Q�WKLV�FRQWH[W��WKH�SULFH�LQFUHDVH�LQ�KRXVLQJ�JURXS�UHPDLQHG�DW�LWV�

ORZHVW�OHYHO�E\�����SHUFHQW�LQ������DIWHU�$SULO�������7KLV�GHYHORSPHQW�VWHPPHG�

IURP� WKH� VORZGRZQ� LQ� SXEOLF� SULFH� LQFUHDVHV� DV� ZHOO�� 7KH� IDFW� WKDW� WKH� OLPLWHG�

LQFUHDVH� LQ� KRXVLQJ� SULFHV�� WKH� VHFRQG� ODUJH� VXE�LWHP� RI� &3,�� KDG� D� IDYRUDEOH�

HIIHFW�RQ�WKH�LQFUHDVH�LQ�&3,�LQ�'HFHPEHU���
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HOHFWULFDO�DSSOLDQFHV��$�GURS�RI�����SHUFHQW�LQ�'HFHPEHU�SRLQWV�RXW�D�GHFOLQH�LQ�

WKH� SULFHV� RI� WKLV� JURXS� IRU� WKH�ILUVW�WLPH�EHWZHHQ������������ (VSHFLDOO\� WKH�

\HDU�HQG� VDOH� FDPSDLJQV� FRQGXFWHG� E\� ZKLWH� JRRGV� PDQXIDFWXUHUV� SULRU� WR� WKH�

SULFH� DGMXVWPHQWV� WR� EH� PDGH� LQ� -DQXDU\� DUH� FRQVLGHUHG� WR� KDYH� DQ� HIIHFW� RQ�

WKH�VORZGRZQ�LQ�SULFHV��
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'HYHORSPHQWV�LQ�:KROHVDOH�3ULFHV�

��� )ROORZLQJ� D� VLJQLILFDQW� DFFHOHUDWLRQ� LQ� 2FWREHU� FRPSDUHG� ZLWK� 0DUFK�

6HSWHPEHU� SHULRG�� UDWH� RI� LQFUHDVH� RI� DJULFXOWXUDO� SULFHV� KDG� VORZHG� GRZQ� LQ�

1RYHPEHU� DQG� SLFNHG� XS� LQ� 'HFHPEHU� DJDLQ�� 7KH� ULVH� LQ�WKH�DJULFXOWXUDO�SULFHV�

FRXSOHG� ZLWK� WKH� HIIHFW� RI� SRVW�HOHFWLRQ� SXEOLF� SULFH� DGMXVWPHQWV� RQ�

PDQXIDFWXULQJ�LQGXVWU\�VHFWRU�SULFHV�ZHUH�WKH�IDFWRUV�WKDW�LQFUHDVHG�WKH�UDWH�

RI�FKDQJH�RI�:3,���:KHQ�WKH�VHDVRQDOO\�DGMXVWHG�GDWD�RQ�LQFUHDVH�DUH�DQDO\]HG��

LW�LV�REVHUYHG�WKDW�DJULFXOWXUDO�SULFHV�URVH�PRUH�VKDUSO\�LQ�'HFHPEHU�WKDQ�WKH\�

GLG�LQ�1RYHPEHU��LQFUHDVLQJ�IURP�����SHUFHQW�WR�����SHUFHQW��
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���� � � 7KH� UDWH� RI� LQFUHDVH� LQ� SXEOLF� PDQXIDFWXULQJ� LQGXVWU\� SULFHV�� ZKLFK� KDG�

UHODWLYHO\� GHFHOHUDWHG� LQ� 2FWREHU� DQG� 1RYHPEHU�� SLFNHG� XS� LQ� 'HFHPEHU� DJDLQ�

DQG�UHDFKHG�����SHUFHQW��7KH�LQFUHDVH�LQ�SXEOLF�PDQXIDFWXULQJ�SULFHV�ZDV�PDLQO\�

GXH� WR� ULVH� LQ� WKH� SULFHV� RI� WKH� PRQRSRO\� WREDFFR� SURGXFWV� DQG� WKH� IRRGV�

SURFHVVLQJ� VHFWRU�� ZKLFK� FRQVWLWXWH� DQ� LPSRUWDQW� SDUW� RI� WKH� SXEOLF�

PDQXIDFWXULQJ� LQGXVWU\�� DIWHU� WKH� HOHFWLRQV�� 0HDQZKLOH�� SULFHV� LQ� WKRVH� SXEOLF�
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PDQXIDFWXULQJ� VHFWRUV� WKDW� SURGXFH� EDVLF� PHWDO�� PHWDO� JRRGV� DQG� FKHPLFDO�

SURGXFWV� DQG� DUH� VHQVLWLYH� WR� H[FKDQJH� UDWH� PRYHPHQWV� KDYH� GHFUHDVHG�� 7KH�

LQFUHDVH� LQ� SULFHV� LQ� SULYDWH� PDQXIDFWXULQJ� VHFWRU� ZDV� PDLQO\� GXH� WR� WKH� ����

SHUFHQW�LQFUHDVH�LQ�IRRG�DQG�EHYHUDJHV�SURGXFWLRQ�VHFWRU��ZKLFK�KDV�WKH�ELJJHVW�

VKDUH� LQ� SULYDWH� PDQXIDFWXULQJ� VHFWRU�� )XUWKHUPRUH�� 7/� DSSUHFLDWLRQ� RQ� D�

PRQWKO\� DYHUDJH� EDVLV� FRQWLQXHG� WR� KDYH� D� SRVLWLYH� HIIHFW� RQ� SULFH� LQFUHDVH� LQ�

SULYDWH�PDQXIDFWXULQJ�VHFWRU�
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������,Q�DGGLWLRQ�WR�WKH�DERYH�PHQWLRQHG�GHYHORSPHQWV��WKH�VORZGRZQ�REVHUYHG�LQ�

WKH� LQFUHDVH� LQ� VHDVRQDOO\�DGMXVWHG�:3,�LQIODWLRQ�ZDV� LQWHUUXSWHG� LQ�'HFHPEHU�

DQG� UHDOL]HG� DW� ���� SHUFHQW�� :3,� H[FOXGLQJ� IRRG�� ZKLFK� ZDV� ���� LQ� 1RYHPEHU�

LQFUHDVHG�DQG�UHDFKHG�����SHUFHQW�LQ�'HFHPEHU��)LJXUH�����
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������$IWHU�)HEUXDU\�������ZKHQ�WKH�H[FKDQJH�UDWH�EDVHG�VWDELOLW\�SURJUDP�ZDV�

DEDQGRQHG��DQG�WKH�H[FKDQJH�UDWH�ZDV�DOORZHG�WR�IORDW�IUHHO\��FHUWDLQ�PHDVXUHV�

ZHUH�WDNHQ�LQWHQGHG�SULPDULO\�WR�PHHW�WKH�OLTXLGLW\�QHHGV�RI�WKH�PDUNHWV�DQG�WR�

UH�DFWLYDWH� WKH� SD\PHQWV� V\VWHP�� LQ� RUGHU� WR� DOOHYLDWH� WKH� QHJDWLYH� HIIHFWV�

LQGXFHG�E\�WKH�FULVHV��$IWHU�WKH�HPHUJHQF\�PHDVXUHV�ZHUH�WDNHQ�DQG�ILQDQFLDO�

VWDELOLW\� ZDV� UHVWRUHG�� WKH� 7UDQVLWLRQ� 3URJUDP� IRU� 6WUHQJWKHQLQJ� WKH� 7XUNLVK�

(FRQRP\�ZDV�SXW�LQWR�SUDFWLFH�LQ�0D\������LQ�RUGHU�WR�GHFUHDVH�LQIODWLRQ�WR�WKH�

OHYHOV� RI� WKH� GHYHORSHG� FRXQWULHV� LQ� WKH� PHGLXP� DQG� ORQJ�WHUP�� DQG� WR� HQVXUH�

WKDW� HFRQRP\� IROORZV� D� VWDEOH� DQG� VXVWDLQDEOH� JURZWK� SDWK�� %DVHG� RQ� WKH�

JRYHUQPHQW·V� FRPPLWPHQW� WKDW� WKHUH� ZRXOG� EH� QR� GHYLDWLRQ� IURP� WKH� ILVFDO�

GLVFLSOLQH� LQ� WKH� \HDU� ����� DV� ZHOO�� DGGLWLRQDO� H[WHUQDO� ILQDQFLQJ� ZDV� REWDLQHG�

IURP� LQWHUQDWLRQDO� LQVWLWXWLRQV� LQ�WKH� ODVW�TXDUWHU�RI�������,Q�WKH�VDPH�SHULRG��

WKH�VWUXFWXUDO�LWHPV�RI�WKH�SURJUDP�ZHUH�VWUHQJWKHQHG��$V�D�UHVXOW�RI�WKH�ILVFDO�

DQG� PRQHWDU\� GLVFLSOLQH� SURYLGHG� E\� WKH� HFRQRPLF� SURJUDP� LPSOHPHQWDWLRQ� DQG�

FRPSUHKHQVLYH� VWUXFWXUDO� UHIRUPV� WRJHWKHU� ZLWK� WKH� GLVSOD\� RI� GHFLVLYHQHVV� LQ�

WKH�ILJKW�DJDLQVW�LQIODWLRQ��WKH�PDFURHFRQRPLF�LQGLFDWRUV�VWDUWHG�WR�LPSURYH�E\�

HQG������� ZKLOH� LQIODWLRQ� H[SHFWDWLRQV� DQG� LQIODWLRQ� HQWHUHG� LQWR� D� GRZQZDUG�

WUHQG��

�

���� � � 7KH� GRZQZDUG� WUHQG� LQ� LQIODWLRQ� VWDUWHG� WR� VORZ� GRZQ� UHVXOWLQJ� IURP�

GHSUHFLDWLRQ�LQ�7XUNLVK�OLUD�WKDW�RFFXUUHG�LQ�WKH�PRQWKV�RI�-XQH�DQG�-XO\������

GXH�WR�WKH�SROLWLFDO�GHYHORSPHQWV�DIWHU�0D\�������DQG�VLJQLILFDQW�LQFUHDVH�LQ�WKH�

SXEOLF�SULFHV��+RZHYHU��WKH�SRWHQWLDO�QHJDWLYH� LPSDFW�RI�WKHVH�GHYHORSPHQWV�RQ�

LQIODWLRQ� GLG� QRW� ODVW� ORQJ� DV� VWDELOLW\� LQ� ILQDQFLDO� PDUNHWV� ZDV� UHVWRUHG� LQ�

$XJXVW�� 7KH� VWUXFWXUDO� UHIRUPV� XQGHUWDNHQ� DOVR� SOD\HG� DQ� LPSRUWDQW� UROH� LQ�

OLPLWLQJ�WKH�DGYHUVH�HIIHFWV�RI�SROLWLFDO�GHYHORSPHQWV�RQ�HFRQRP\��

�

���� ��7KH� SROLFLHV� LPSOHPHQWHG� DQG� WKH� SURJUHVV� LQ� VWUXFWXUDO� UHIRUPV� KDYH�

HQKDQFHG� FRQILGHQFH� LQ� WKH� SURJUDP� DQG� GHFUHDVHG� WKH� LQIODWLRQ� H[SHFWDWLRQV��

ZKLFK� LQ� WXUQ� EHFDPH� FUXFLDO� LQ� GLVLQIODWLRQ� SURFHVV�� &HUWDLQ� PDFURHFRQRPLF�

GHYHORSPHQWV�LQ������DOVR�FRQWULEXWHG�WR�WKH�GHFUHDVH�LQ�LQIODWLRQ��)LUVW�RI�DOO��

GRPHVWLF� GHPDQG� GHYHORSPHQWV� GLG� QRW� H[HUW� DQ� XSZDUG� SUHVVXUH� RQ� LQIODWLRQ��

$FWXDOO\��WKH�KLJK�UDWH�RI�LQFUHDVH�REVHUYHG�LQ�SURGXFWLRQ�LQ�WKH�VHFRQG�TXDUWHU�

RI������ZDV�PDLQO\�GXH�WR�VWRFN�SLOLQJ�DQG�UHYLYDO� LQ�H[SRUWV��ZKLOH� LQFUHDVH� LQ�

FRQVXPSWLRQ� DQG� LQYHVWPHQW� VSHQGLQJ� UHPDLQHG� OLPLWHG� WR� D� JUHDW� H[WHQW�� ,W� LV�



EHOLHYHG�WKDW�WKH�FRUUHODWLRQ�EHWZHHQ�LQIODWLRQ�DQG�H[FKDQJH�UDWH�KDV�ZHDNHQHG�

JUDGXDOO\�ZLWK�WKH�DGRSWLRQ�RI�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH��DQG�WKH�UHVXOWLQJ�

GHOD\HG� SDVV�WKURXJK� RI� WHPSRUDU\� H[FKDQJH�UDWH� YRODWLOLW\� WR� LQIODWLRQ� KDV�

SOD\HG� DQ� LPSRUWDQW� UROH� LQ� GLVLQIODWLQJ� WKH� HFRQRP\�� EHJLQQLQJ� IURP� ������ ,Q�

DGGLWLRQ� WR� WKHVH�� WKH� UDWH� RI� FKDQJH� RI� IRRG� SULFHV�� ZKLFK� UHDOL]HG� DW� WKH�

ORZHVW� OHYHO� RI� WKH� ODVW� ��� \HDUV�� FDXVHG� WKH� LQIODWLRQ� WR� UHPDLQ� EHORZ� WKH�

WDUJHW��

�����������\HDU�HQG�&3,�LQIODWLRQ��ZKLFK�LV�WKH�ORZHVW�OHYHO�LQ�WKH�ODVW����\HDUV��

LV�DOVR�EHORZ�WKH�H[SHFWHG�&3,�LQIODWLRQ�RI����SHUFHQW�LQ�WKH�&%57�([SHFWDWLRQV�

6XUYH\��$FFRUGLQJ�WR�WKH�UHVXOWV�RI�WKH�&%57�([SHFWDWLRQV�6XUYH\�FRQGXFWHG�LQ�

WKH� VHFRQG� KDOI� RI� 'HFHPEHU� ������ WKH� GHFUHDVLQJ� WUHQG� LQ� LQIODWLRQ�

H[SHFWDWLRQV� IRU� WKH� QH[W� ��� PRQWKV� WKDW�VWDUWHG� LQ�6HSWHPEHU�KDV� VXVWDLQHG�

LWV�WUHQG�DQG�FDPH�GRZQ�WR������SHUFHQW��)LJXUH�����$OWKRXJK�WKLV�OHYHO�LV�DERYH�

WKH������\HDU�HQG�WDUJHW�RI����SHUFHQW��LW�LQGLFDWHV�WKDW�LPSRUWDQW�VWHSV�ZHUH�

WDNHQ� IRU� GHFUHDVLQJ� LQIODWLRQ� H[SHFWDWLRQV� ZKHQ� FRPSDUHG� ZLWK� WKH� ILJXUHV�

REWDLQHG�DW�WKH�RXWVHW�RI�������$FWXDOO\��WKH�GLIIHUHQFH�EHWZHHQ�WKH�H[SHFWHG�

LQIODWLRQ� DQG� WDUJHWHG� LQIODWLRQ�� ZKLFK� ZDV� ��� SHUFHQWDJH� SRLQWV� LQ� WKH� HQG� RI�

������ FDPH� GRZQ� WR� EHORZ� �� SHUFHQWDJH� SRLQWV� E\� HQG������� VXSSRUWLQJ� WKLV�

YLHZ���

���� � ,Q� ������ EHVLGHV� IDYRUDEOH� GHYHORSPHQWV� OLNH� SROLWLFDO� VWDELOLW\� DQG�

HQKDQFHG� FRQILGHQFH� LQ� WKH� SURJUDP�� ZKLFK� ZLOO� VXSSRUW� WKH�GRZQZDUG�WUHQG� LQ�

LQIODWLRQ�� WKHUH� DUH� VWLOO� VRPH� H[RJHQRXV� DQG� HQGRJHQRXV� ULVNV� WKDW� PLJKW�

DGYHUVHO\� DIIHFW� WKH� GLVLQIODWLRQ� SURFHVV�� 2Q� WRS� RI� H[RJHQRXV� ULVNV� LV� WKH�

UHDOL]DWLRQ�RI�D�PLOLWDU\�RSHUDWLRQ�LQ�,UDT��DQG�WKH�UHVXOWLQJ�SUREDEOH�SUHVVXUH�WR�

EH� H[HUWHG� RQ� WKH� LQIODWLRQ� E\� DIIHFWLQJ� H[SHFWDWLRQV�� H[FKDQJH� UDWH� DQG� RLO�

SULFHV��

���� 7KH� PDMRU� HQGRJHQRXV� ULVN� LV� WKH� SRVVLELOLW\� RI� D� UHFRYHU\� LQ� GRPHVWLF�

GHPDQG��ZKLFK�KDG�D�UHVWULFWLQJ�LPSDFW�RQ�LQIODWLRQ�LQ�������LQ�D�ZD\�WR�LPSRVH�

DQ� LQIODWLRQDU\�SUHVVXUH�� 7KHUHIRUH��WKH� LPSDFW�RI� GRPHVWLF� GHPDQG�FRQGLWLRQV�

RQ� LQIODWLRQ�ZLOO�EH�FORVHO\�PRQLWRUHG� LQ�WKH�SXUVXLW�RI�RXU�WDUJHW��$QRWKHU�ULVN�

IDFWRU�ZLWK�UHVSHFW�WR� LQIODWLRQ� LV�WKH�OLNHOLKRRG�RI�DGYHUVH�ZHDWKHU�FRQGLWLRQV�

WKDW� PLJKW� UHVXOW� LQ� ORZ� KDUYHVW�� FRQWUDU\� WR� ������ ,Q� VXFK� HYHQW�� WKH�

DJULFXOWXUDO�DQG�IRRG�SULFHV�PLJKW�QRW�IROORZ�WKH�VDPH�GRZQZDUG�WUHQG�DV�WKH\�

GLG�LQ�������

���� � � $V� VWDWHG� LQ� RXU� SUHYLRXV� DQQRXQFHPHQWV�� LQ� VSLWH� RI� WKH� LQWHUQDO� DQG�

H[WHUQDO�ULVNV�WKDW�DUH�XQGHUOLQHG�DERYH��WKH�LQIODWLRQ�WDUJHW�RI����SHUFHQW�IRU�

����� ZLOO� EH� DFKLHYHG� LI� WKH� FXUUHQW� PRQHWDU\� SURJUDP� LV� VXSSRUWHG� E\� WKH�

ILVFDO�GLVFLSOLQH�DQG�VWUXFWXUDO�UHIRUPV��
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