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ΖQȵDWLRQ� LV� RQ� WKH� ULVH� -� LQ�0D\�� KHDGOLQH� LQȵDWLRQ� LQFUHDVHG� IURP� ���� WR� ������
IRRG�LQȵDWLRQ�URVH�IURP������WR�������DQG�PRQWKO\�LQȵDWLRQ�VSLNHG�IURP�������LQ�
$SULO�WR�����LQ�0D\�������7KH�SULFH�RI�IXHO�LQFUHDVHG�E\�DQ�DYHUDJH�RI����LQ�86'�
WHUPV� DQG� ���� IRU� =:/� SULFHV�� 7KHVH� IDFWRUV� DUH� LQFUHDVLQJ� PDUNHW� SUHVVXUHV��
ZKLFK� GLVSURSRUWLRQDWHO\� D΍HFW� WKH� SRRUHVW� DQG� PRVW� YXOQHUDEOH� FRPPXQLWLHV�
ZKRVH�LQFRPHV�KDYH�UHPDLQHG�ODUJHO\�VWDJQDQW��=LPEDEZH�KDV�EHHQ�DGGHG�WR�WKH�
OLVW�RI�KRWVSRWV�FRXQWULHV�LQ�WKH�ODWHVW�)$2-:)3�+XQJHU�+RWVSRWV�UHSRUW� 
7KH� JRYHUQPHQW� KDV� UHVSRQGHG� WR� SRWHQWLDO� VKRUWDJHV� RI� EDVLF� FRPPRGLWLHV� E\�
OLIWLQJ� LPSRUW� EDQV� DQG� VXVSHQGLQJ� GXWLHV� RQ� VHOHFWHG� LPSRUWHG� EDVLF� IRRG� DQG�
QRQ-IRRG� FRPPRGLWLHV� IRU� VL[� PRQWKV� VWDUWLQJ� 0D\� ���� 0DL]H�� ZKHDW�� DQG� VR\D�
EHDQV� FRQWLQXH� WR� EH� VROG� VROHO\� WR� WKH� *UDLQ� 0DUNHWLQJ� %RDUG� �*0%�� RU�
FRQWUDFWRUV�����SHUFHQW�RI�SD\PHQWV�WR�SURGXFHUV�IRU�PDL]H�DQG�VPDOO�JUDLQV�DUH�
PDGH�LQ�86'��WKH�UHVW�EHLQJ�LQ�=:/� 

6LWXDWLRQ�8SGDWH 

ΖQȵDWLRQ�UDWHV�FRQWLQXHG�WR�LQFUHDVH��7KH�\HDU-RQ-\HDU�LQȵDWLRQ�UDWH�
IRU�KHDGOLQH�DQG�IRRG�LQȵDWLRQ�MXPSHG�IURP�����WR������DQG�IURP�
�����WR�������UHVSHFWLYHO\�EHWZHHQ�$SULO�DQG�0D\������ 

:KHQ� FRPSDUHG� WR� WKH� ODVW� VHDVRQ� L�H�� �������� VHDVRQ�� QDWLRQDO�
FHUHDO� SURGXFWLRQ�GHFUHDVHG�E\� DERXW� ���� IURP�DERXW� ����PLOOLRQ�
07� WR� WKH� FXUUHQW� ���� PLOOLRQ� 07�� DQG� ZLWKLQ� FRPPXQDO� IDUPLQJ�
DUHDV�E\�����IURP���PLOOLRQ�07�LQ������WR�����07�LQ������ 

0DL]H�JUDLQ�ZDV� UHSRUWHG� WR�EH�XQDYDLODEOH� LQ� UXUDO�PDUNHWV�DQG�
DYDLODEOH�LQ�RQO\�����RI�XUEDQ�PDUNHWV��0DL]H�PHDO�ZDV�DYDLODEOH�
LQ�DOO�PRQLWRUHG�UXUDO�PDUNHWV�DQG�LQ�����RI�XUEDQ�PDUNHWV�� 

$FFRUGLQJ�WR�WKH�:)3�+XQJHU0DS�/Ζ9(���WKH�QXPEHU�RI�HVWLPDWHG�
SHRSOH� ZLWK� LQVXɝFLHQW� IRRG� FRQVXPSWLRQ� GHFOLQHG� IURP� ����
PLOOLRQ�GXULQJ�WKH�SUH-KDUYHVW�SHULRG�LQ�0DUFK�WR�����PLOOLRQ�DW�WKH�
EHJLQQLQJ�RI�-XQH��GXH�WR�WKH�VWDUW�RI�KDUYHVW�� 

%HWZHHQ� $SULO� DQG� 0D\�� WKH� DYHUDJH� FRVW� RI� D� PLQLPXP�
H[SHQGLWXUH� IRRG�EDVNHW� LQ�XUEDQ�DUHDV� LQFUHDVHG�E\���� LQ�86'�
WHUPV�DQG�E\�����LQ�=:/�WHUPV� 

$FFRUGLQJ� WR� WKH� ODWHVW� Ζ3&-FRPSDWLEOH� DQDO\VLV� FRQGXFWHG� E\�
)DPLQH� (DUO\� :DUQLQJ� 6\VWHPV� 1HWZRUN� �)(:61(7��� LW� LV�
DQWLFLSDWHG�WKDW�WKH�ZRUVW�D΍HFWHG�GLVWULFWV�LQ�WHUPV�RI�KDUYHVW�ZLOO�
VHH�JUDGXDO�HPHUJHQFH�RI�&ULVLV��Ζ3&�3KDVH����RXWFRPHV� 
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$FFRUGLQJ� WR� +XQJHU0DS� /Ζ9(�� WKH� HVWLPDWHG� QXPEHU� RI� SHRSOH� ZLWK� LQVXɝFLHQW�
IRRG�FRQVXPSWLRQ�GHFOLQHG�IURP�����PLOOLRQ�DW�WKH�EHJLQQLQJ�RI�0DUFK�WR�����PLOOLRQ�
DW�WKH�EHJLQQLQJ�RI�-XQH��ZKLOH�WKRVH�UHVRUWLQJ�WR�FULVLV�DQG�DERYH�IRRG-EDVHG�FRSLQJ�
VWUDWHJLHV�GHFUHDVHG�PDUJLQDOO\�IURP�����PLOOLRQ�SHRSOH�WR�����PLOOLRQ��$OWKRXJK�WKLV�
GHFOLQH�FDQ�EH�DWWULEXWHG�WR�WKH�VWDUW�RI�KDUYHVW�LQ�VRPH�GLVWULFWV��WKH�SUHYDOHQFH�RI�
LQVXɝFLHQW� FRQVXPSWLRQ� DQG� FRQVXPSWLRQ-EDVHG� FRSLQJ� VWLOO� UHPDLQV� KLJKHU� WKDQ�
W\SLFDO�GXULQJ�WKH�KDUYHVW�SHULRG��&XUUHQWO\��WKH�HVWLPDWHG�SUHYDOHQFH�RI�LQVXɝFLHQW�
FRQVXPSWLRQ� LV� YHU\� KLJK� �DERYH� ����� LQ� 0DWDEHOHODQG� 1RUWK� ����� RI� WKH�
SRSXODWLRQ�� DQG� 0DVYLQJR� ������ 3URYLQFHV�� :KLOH� 0DQLFDODQG�� 0LGODQGV����
0DVKRQDODQG�(DVW�DQG�0DWDEHOHODQG�6RXWK�DOVR�KDYH�KLJK�SUHYDOHQFH��VHH�)LJXUH��� 
 
7\SLFDOO\�� IRRG-EDVHG�FRSLQJ�GHFUHDVHV�GXULQJ�WKH�KDUYHVW�DQG�SRVW-KDUYHVW�SHULRG��
+RZHYHU��WKLV�WUHQG�PD\�QRW�KROG�GXULQJ�WKH�FXUUHQW�VHDVRQ�DV�D�UHVXOW�RI�D�EHORZ-
QRUPDO� KDUYHVW� IRU� FRPPXQDO� IDUPHUV� DQG� SHUVLVWLQJ�PDFUR-� DQG�PLFUR-HFRQRPLF�
FKDOOHQJHV��ΖQ�0DWDEHOHODQG�1RUWK��0DVKRQDODQG�&HQWUDO�DQG�0DQLFDODQG�SURYLQFHV��
WKH�HVWLPDWHG�SUHYDOHQFH�RI�ȆFULVLVȇ�RU�ȆDERYH-FULVLVȇ�OHYHO�IRRG-EDVHG�FRSLQJ�VWUDWHJLHV�
KDV�LQFUHDVHG�RYHU�WKH�WKUHH�PRQWKV�WR�UHDFK���������������UHVSHFWLYHO\�� 
 
$FFRUGLQJ�WR�WKH�ODWHVW�Ζ3&�FRPSDWLEOH�DQDO\VLV�FRQGXFWHG�E\�)DPLQH�(DUO\�:DUQLQJ�
6\VWHPV�1HWZRUN��)(:61(7���6WUHVVHG��Ζ3&�3KDVH����RXWFRPHV�SUHYDLO�LQ�PRVW�GHȴFLW
-� DV�ZHOO� DV� VRPH�VXUSOXV-SURGXFLQJ� DUHDV� DV� KDUYHVWLQJ� SURJUHVVHV� DQG� LPSURYHV�
IRRG�DFFHVV��%HORZ�QRUPDO�FURS�SURGXFWLRQ�IURP�WKH���������DJULFXOWXUDO�VHDVRQ�LV�
DQWLFLSDWHG� WR� UHVXOW� LQ� WKH�JUDGXDO� HPHUJHQFH�RI� &ULVLV� �Ζ3&�3KDVH����RXWFRPHV� LQ�
ZRUVW� D΍HFWHG� GLVWULFWV� E\� $XJXVW�� 0HDQZKLOH�� LQ� VXUSOXV-SURGXFLQJ� DUHDV�� QHDU-
DYHUDJH� �������� KDUYHVWV� DQG� �������� FDUU\RYHU� VWRFNV� ZLOO� OLNHO\� DOORZ� PRVW� RI�
WKHVH� DUHDV� WR� PDLQWDLQ� 0LQLPDO� �Ζ3&� 3KDVH� ��� RXWFRPHV� WKURXJKRXW� WKH� RXWORRN�
SHULRG��8UEDQ�DUHDV�DUH�OLNHO\�WR�UHPDLQ�6WUHVVHG��Ζ3&�3KDVH����WKURXJK�6HSWHPEHU�
JLYHQ�EHORZ�QRUPDO�LQFRPH�DQG�VSLNLQJ�SULFHV� 
 
ΖQ� DGGLWLRQ� WR� LQȵDWLRQDU\� SUHVVXUHV�� VKRUWDJHV� RI� VRPH� EDVLF� IRRG� FRPPRGLWLHV�
LQFOXGLQJ� FRRNLQJ� RLO�� PDL]H� PHDO�� DQG� VXJDU� KDYH� EHHQ� UHSRUWHG� LQ� PRQLWRUHG�
PDUNHWV�� ZLWK� VRPH� IRUPDO� ZKROHVDOH� DQG� UHWDLO� RXWOHWV� UDWLRQLQJ� XQLWV� VROG� SHU�
FXVWRPHU�RU�VHOOLQJ�H[FOXVLYHO\�LQ�86'�� 

)RRG�DQG�QXWULWLRQ�VHFXULW\�VLWXDWLRQ 

=LPEDEZH�_�)RRG�6HFXULW\�DQG�0DUNHWV�0RQLWRULQJ�5HSRUW�_�0D\����� 

)LJXUH����3UHYDOHQFH�RI�LQVXɝFLHQW�IRRG�FRQVXPSWLRQ 

)LJXUH����3UHYDOHQFH�RI�IRRG-EDVHG�FRSLQJ��0DUFK—-XQH����� 
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0DFUR-HFRQRPLF�VLWXDWLRQ 

7KH�FRQVXPHU�SULFH�LQGH[�FRQWLQXHG�RQ�DQ�XSZDUG�WUHQG��LQ�0D\�PRQWKO\�LQȵDWLRQ�MXPSHG�IURP�WKH�������WR������7KH�\HDU-RQ-\HDU�LQȵDWLRQ�UDWH�DOVR�FRQWLQXHG�RQ�DQ�
XSZDUG�WUDMHFWRU\�IRU�ERWK�KHDGOLQH�DQG�IRRG�LQȵDWLRQ�EDVHG�RQ�WKH�=:/��EHWZHHQ�$SULO�DQG�0D\��KHDGOLQH�DQG�IRRG�LQȵDWLRQ�LQFUHDVHG�IURP�����WR������DQG�IURP�
�����WR�������UHVSHFWLYHO\��)LJXUH�����7KH�&RQVXPHU�&RXQFLO�RI�=LPEDEZH�UHSRUWHG�WKDW�WKH�PRQWKO\�IDPLO\�IRRG�EDVNHW�URVH�IURP�=:/�������LQ�$SULO�WR�=:/��������LQ�
0D\��ZKLFK�LV�GRXEOH�WKH�LQFRPH�IRU�PRVW�SHRSOH�WKDW�DUH�IRUPDOO\�HPSOR\HG���7KH�FRQWLQXLQJ�LQFUHDVH�LQ�WKH�FRVW�RI�OLYLQJ�LV�OLNHO\�WR�QHJDWLYHO\�LPSDFW�DQG�H[DFHUEDWH�
YXOQHUDELOLW\�DPRQJ�ORZ-LQFRPH�DQG�UHVRXUFH�FRQVWUDLQHG�XUEDQ�DQG�UXUDO�KRXVHKROGV�� 
 
&RPSDUHG�WR�RWKHU�6$'&�FRXQWULHV��WKH�LQȵDWLRQ�UDWH�LQ�=LPEDEZH�UHPDLQV�KLJKHU�WKDQ�WKH�UHVW�RI�WKH�6$'&�PHPEHUV��=LPEDEZH�LV�WKH�RQO\�FRXQWU\�ZLWK�KHDGOLQH�
LQȵDWLRQ�DERYH������FXUUHQWO\��������ZKLFK�FRQWLQXHV�WR�HURGH�WKH�SXUFKDVLQJ�SRZHU�RI�YXOQHUDEOH�KRXVHKROGV�� 
 
7KH� =:/� KDV� FRQWLQXHG� WR� GHYDOXH� DJDLQVW� WKH� 86'� RQ� ERWK� WKH� RɝFLDO� DQG� XQRɝFLDO� H[FKDQJH� PDUNHW�� $W� WKH� HQG� RI� 0D\�� WKH� 5%=� DXFWLRQ� ZDV� WUDGLQJ� DW�
=:/��������86'��ZKLFK�LV������KLJKHU�WKDQ�WKH�VDPH�WLPH�ODVW�\HDU��)LJXUH����� 
 
7KH�GL΍HUHQFH�EHWZHHQ� WKH� RɝFLDO� DQG�SDUDOOHO� H[FKDQJH� UDWHV� KDV� EHHQ� JURZLQJ� VWHDGLO\� RYHU� WKH� SDVW� \HDU� DQG�SHDNHG� LQ� $SULO� DW� ������ ΖQ�0D\�� WKH� GL΍HUHQFH�
UHGXFHG�WR�����GXH�WR�D�VKDUS�LQFUHDVH�LQ�SHUFHQWDJH�FKDQJH�LQ�WKH�RɝFLDO�H[FKDQJH�UDWH�DJDLQVW�D�GHFOLQH�UDWH�RI�FKDQJH�LQ�WKH�SDUDOOHO�PDUNHW��+RZHYHU��WKH�SDUDOOHO�
H[FKDQJH�UDWH�UHPDLQV�YHU\�ȵXLG�DQG�PXVW�EH�FORVHO\�PRQLWRUHG�DJDLQVW�WKH�RɝFLDO�H[FKDQJH�UDWH��� 
 
ΖQ� DGGLWLRQ� WR� LQȵDWLRQDU\� SUHVVXUHV�� VKRUWDJHV� RI� VRPH� EDVLF� IRRG� FRPPRGLWLHV� LQFOXGLQJ� FRRNLQJ� RLO�� PDL]H� PHDO�� DQG� VXJDU� KDYH� EHHQ� UHSRUWHG� LQ� PRQLWRUHG�
PDUNHWV��ZLWK�VRPH�IRUPDO�ZKROHVDOH�DQG�UHWDLO�RXWOHWV�UDWLRQLQJ�XQLWV�VROG�SHU�FXVWRPHU�RU�VHOOLQJ�H[FOXVLYHO\�LQ�86'�� 

)LJXUH����ΖQȵDWLRQ�UDWHV� 

=LPEDEZH�_�)RRG�6HFXULW\�DQG�0DUNHWV�0RQLWRULQJ�5HSRUW�_�0D\����� 

)LJXUH����([FKDQJH�UDWHV�86'���=:/� 
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:)3�3KRWRJUDSKHU 

5XUDO�PDUNHW�SHUIRUPDQFH�XSGDWH��D�UHYLHZ�RI�DYDLODELOLW\�DQG�SULFHV�RI�EDVLF�IRRG�EDVNHW�FRPPRGLWLHV��=:/�DQG�86'� 

=LPEDEZH�_�)RRG�6HFXULW\�DQG�0DUNHWV�0RQLWRULQJ�5HSRUW�_�0D\����� 

)LJXUH����5XUDO�=:/�SHUFHQWDJH�FKDQJH� )LJXUH����5XUDO�86'�SHUFHQWDJH�FKDQJH� 

0DL]H�JUDLQ�ZDV�XQDYDLODEOH�LQ��
PRQLWRUHG�PDUNHWV��D�VLWXDWLRQ�ZKLFK�LV�
DW\SLFDO�GXULQJ�KDUYHVW�ZKHQ�
KRXVHKROGV�GLVSRVH�VRPH�RI�WKHLU�
SURGXFH�LQ�H[FKDQJH�IRU�FDVK�WR�FRYHU�
RWKHU�XUJHQW�QHHGV�� 

7KLV�FRXOG�EH�D�UHVXOW�RI�WKH�UHFHQWO\�
SXEOLVKHG�QDWLRQDO�JXLGHOLQHV�ZKLFK�
PDNH�LW�PDQGDWRU\�IRU�DOO�IDUPHUV�WR�VHOO�
WKHLU�PDL]H�KDUYHVW�WR�WKH�*UDLQ�
0DUNHWLQJ�%RDUG�� 

8QUHȴQHG�PDL]H�PHDO�DYDLODELOLW\�
LQFUHDVHG�LQ�UXUDO�PDUNHWV��SUREDEO\�LQ�
DQWLFLSDWLRQ�RI�LQFUHDVHG�GHPDQG�GXH�WR�
WKH�SRRU�KDUYHVW�E\�FRPPXQDO�
KRXVHKROGV�� 

8QUHȴQHG�PDL]H�PHDO�ZDV�VHOOLQJ�DW�DQ�
DYHUDJH�SULFH�RI�=:/�������NJ������
KLJKHU�WKDQ�LQ�0DUFK���7KH�FXUUHQW�SULFH�
LV�����ZKHQ�FRPSDUHG�WR�$SULO������
7KHVH�SULFH�LQFUHDVHV�DUH�PRVW�OLNHO\��D�
UHVXOW�RI�LQȵDWLRQ�LQ�WKH�FXUUHQW�PRQWK���

6XJDU�EHDQV�DYDLODELOLW\�LQFUHDVHG�IURP�
����LQ�0DUFK�WR�����LQ�$SULO��7KH�
DYDLODELOLW\�RI�VXJDU�EHDQV�GURSSHG�
EHORZ�������WKH�DYHUDJH�DYDLODELOLW\�RYHU�
WKH�SDVW�\HDU��IRU�WKUHH�FRQVHFXWLYH�
PRQWKV�SUREDEO\�GXH�WR�ORZ�VXSSO\�
IURP�IDUPHUV�GXULQJ�WKH�OHDQ�VHDVRQ� 

7KH�DYHUDJH�SULFH�RI�WKH�FRPPRGLW\�
LQFUHDVHG�E\�����WR�=:/��������NJ��7KH�
FXUUHQW�SULFH�IRU�WKH�FRPPRGLW\�LV������
KLJKHU�ZKHQ�FRPSDUHG�WR�$SULO�������

9HJHWDEOH�RLO�ZDV�DYDLODEOH�LQ������RI�
WKH�PRQLWRUHG�PDUNHWV�ZKLFK�LV�
FRPSDUDEOH�WR�����UHSRUWHG�LQ�0DUFK�
������ 

7KH�FRPPRGLW\�ZDV�VHOOLQJ�DW�DQ�
DYHUDJH�SULFH�RI�=:/�������/�ZKLFK�LV�
����KLJKHU�WKDQ�=:/�������/�LQ�0DUFK�
������ 

7KH�SULFH�LV������KLJKHU�WKDQ�
=:/�������/�LQ�$SULO������ 

'DWD�IRU�UXUDO�PDUNHWV�ZDV�QRW�DYDLODEOH�IRU�WKH�PRQWK�RI�0D\�DQG�WKH�EHORZ�DQDO\VLV�LV�EDVHG�RQ�$SULO�SULFHV��%HWZHHQ�0DUFK�DQG�$SULO�������WKH�FRVW�RI�
D�EDVLF�IRRG�EDVNHW�LQ�PRQLWRUHG�UXUDO�PDUNHWV�LQFUHDVHG�E\�����LQ�=:/�WHUPV�DQG�E\����LQ�86'�WHUPV��RYHU�WKH�ODVW�\HDU��WKH�FRVW�KDV�LQFUHDVHG�E\�DQ�
DYHUDJH�RI������LQ�=:/�WHUPV�EXW�GHFUHDVHG�E\����LQ�86'��GXH�WR�WKH�DSSUHFLDWLRQ�RI�WKH�86'�RXWSDFLQJ�WKH�IRRG�SULFH�LQFUHDVHV�LQ�=:/��9HJHWDEOH�RLO�
VDZ�WKH�JUHDWHVW�SULFH�ULVH—LQFUHDVLQJ�E\�����ODVW�PRQWK�DQG�E\������LQ�=:/�WHUPV�RYHU�WKH�ODVW�\HDU��� 
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:)3�3KRWRJUDSKHU 

8UEDQ�PDUNHW�SHUIRUPDQFH�XSGDWH��D�UHYLHZ�RI�DYDLODELOLW\�DQG�SULFHV�RI�EDVLF�IRRG�EDVNHW�FRPPRGLWLHV��=:/�DQG�86'� 

=LPEDEZH�_�)RRG�6HFXULW\�DQG�0DUNHWV�0RQLWRULQJ�5HSRUW�_�0D\����� 

)LJXUH����8UEDQ�=:/�SHUFHQWDJH�FKDQJH� )LJXUH����8UEDQ�86'�SHUFHQWDJH�FKDQJH� 

0DL]H�JUDLQ�ZDV�DYDLODEOH�LQ�����RI�WKH�
PRQLWRUHG�PDUNHWV��8UEDQ�KRXVHKROGV�
UHO\�PRUH�RQ�PDL]H�PHDO�FRPSDUHG�WR�
PDL]H�JUDLQ��EXW�YXOQHUDEOH�KRXVHKROGV�
SUHIHU�WKH�JUDLQ�DV�LW�LV�FXUUHQWO\����
FKHDSHU��� 

0DL]H�JUDLQ�ZDV�VHOOLQJ�DW�DQ�DYHUDJH�
SULFH�RI�=:/�������NJ������KLJKHU�WKDQ�
LQ�$SULO���7KH�FXUUHQW�SULFH�LV������
KLJKHU�WKDQ�WKH�0D\������SULFH�RI�
=:/������NJ� 

�8QUHȴQHG�PDL]H�PHDO�ZDV�DYDLODEOH�
LQ�����RI�WKH�PDUNHWV�D�GHFUHDVH�IURP�
����UHSRUWHG�ODVW�PRQWK�� 

7KH�DYHUDJH�SULFH�RI�PDL]H�PHDO�LQ�
XUEDQ�PDUNHWV�ZDV�=:/�������NJ������
KLJKHU�WKDQ�LQ�$SULO��DQG������KLJKHU�
WKDQ�RQH�\HDU�DJR���7KH�KLJKHVW�SULFH�
ZDV�UHFRUGHG�LQ�0DURQGHUD�8UEDQ�DW�
=:/�������NJ�DQG�WKH�ORZHVW�LQ�
*RURPRQ]L�DW�=:/����NJ�� 

 

6XJDU�EHDQV�DYDLODELOLW\�UHPDLQHG�
VWDEOH�FRPSDUHG�WR�$SULO������DW�DQ�
DYHUDJH�RI�����RI�WKH�XUEDQ�PRQLWRUHG�
PDUNHWV��7KH�DYHUDJH�SULFH�IRU�VXJDU�
EHDQV�LQ�XUEDQ�PDUNHWV�LQ�0D\�ZDV�
=:/�������NJ������KLJKHU�WKDQ�LQ�$SULO��
DQG�UHSUHVHQWV�DQ�LQFUHDVH�RI������
ZKHQ�FRPSDUHG�WR�RQH�\HDU�DJR��7KH�
KLJKHVW�SULFH�ZDV�UHSRUWHG�LQ�
0DURQGHUD�8UEDQ�DW�=:/�������NJ�DQG�
ORZHVW�LQ�*RURPRQ]L�DW�=:/�������NJ� 

 

�9HJHWDEOH�RLO�VXSSO\�UHPDLQHG�KLJK�
DFURVV�DOO�XUEDQ�GRPDLQV�DQG�WKH�
FRPPRGLW\�ZDV�UHSRUWHG�DYDLODEOH�LQ�
����RI�PRQLWRUHG�PDUNHWV�� 

7KH�DYHUDJH�SULFH�RI�YHJHWDEOH�RLO�
LQFUHDVHG�E\�����IURP�=:/�������/�
ODVW�PRQWK�WR�=:/�������NJ�� 

7KH�SULFH�LV������KLJKHU�WKDQ�
=:/�������/�UHFRUGHG�LQ�0D\������ 

7KH�SULFH�RI�EDVLF�IRRG�FRPPRGLWLHV�LQ�=:/�WHUPV�LQFUHDVHG�E\�DQ�DYHUDJH�RI�����ZKHQ�FRPSDUHG�WR�$SULO�DQG������ZKHQ�FRPSDUHG�WR�ODVW�\HDU��ΖQ�
86'�WHUPV��WKH�DYHUDJH�FRVW�RI�D�EDVLF�IRRG�EDVNHW�LQFUHDVHG�E\����LQ�0D\�DQG�WKH�KLJKHVW�SULFH�LQFUHDVH�ZDV�IRU�YHJHWDEOH�RLO������LQ�=:/�DQG�E\�����
LQ�86'��GXULQJ�WKH�UHSRUWLQJ�SHULRG��DQG�E\������LQ�=:/�DQG�����LQ�86'�RYHU�WKH�ODVW�\HDU����� 
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7KH�SULFH�RI�GLHVHO�LQ�=:/�ZDV�SHJJHG�DW�=:/�������
/� DQG� SHWURO� DW� =:/�������/�� DQ� DYHUDJH� RI� ����
LQFUHDVH� IRU� ERWK� GLHVHO� DQG� SHWURO� FRPSDUHG� WR�
$SULO� ������ 7KH�SULFH� LQ�86'� WHUPV� LQFUHDVHG�E\�DQ�
DYHUDJH�RI����IURP�86������/�DQG�86������/�LQ�$SULO�

WR� 86������/� DQG� 86������/� IRU� GLHVHO� DQG� SHWURO�
UHVSHFWLYHO\�� $FFRUGLQJ� WR� WKH� UHJXODWRU\� DXWKRULW\��
WKH� SULFHV� ZHUH� VHW� LQ� DFFRUGDQFH� ZLWK� JOREDO� RLO�
SULFH� WUHQGV�� 7KH� FXUUHQW� =:/� SULFHV� UHSUHVHQW� D�
����� LQFUHDVH� IURP�SULFHV� UHFRUGHG�VDPH� WLPH� ODVW�

\HDU�LQ�=:/�WHUPV�DQG�D�����LQFUHDVH�LQ�86��WHUPV�
�0D\�������DQG�KDV�D�GLUHFW� LPSDFW�RQ�WKH�SULFHV�RI�
JRRGV�DQG�VHUYLFHV� 

)XHO�SULFHV��86'�DQG�=:/� 

1RQ-IRRG�FRPPRGLWLHV��86'�DQG�=:/� 

=LPEDEZH�_�)RRG�6HFXULW\�DQG�0DUNHWV�0RQLWRULQJ�5HSRUW�_�0D\����� 

/DXQGU\�DQG�EDWKLQJ� VRDS�ZHUH�DYDLODEOH� LQ�����RI�
WKH�XUEDQ�PDUNHWV�PRQLWRUHG�D�GHFUHDVH� IURP�����
UHSRUWHG� LQ� $SULO�� � /DXQGU\� VRDS� ZDV� VHOOLQJ� DW� DQ�

DYHUDJH�SULFH�RI�=:/�������EDU�ZKLFK�LV�����KLJKHU�
WKDQ� $SULO�� WKH� 86'� SULFH� LQFUHDVHG� E\� ���� IURP�
������EDU�WR�������EDU��%DWKLQJ�VRDS�SULFH�LQFUHDVHG�

E\� ���� LQ� =:/� WHUPV� IURP� =:/����������J� WR�
=:/����������J� DQG� UHPDLQHG� VWDEOH� LQ� 86'� IURP�
86���������J�WR�86���������J� 

2WKHU�EDVLF�IRRG�FRPPRGLWLHV��86'�DQG�=:/� 

5LFH�DQG�VDOW�DYDLODELOLW\�UHPDLQHG�DW�������ZKLOVW�VXJDU�ZDV�DYDLODEOH� LQ�����RI�PRQLWRUHG�PDUNHWV��D�GHFUHDVH�IURP�����UHSRUWHG� LQ�$SULO��$YDLODELOLW\�RI�NDSHQWD�
LQFUHDVHG�E\������ΖQ�86'�WHUPV��SULFHV�UHPDLQHG�IDLUO\�VWDEOH�DQG�RQO\�VLJQLȴFDQW�FKDQJHV�UHSRUWHG�ZHUH�D����LQFUHDVH�IRU�VXJDU� 
 
ΖQ�=:/�WHUPV��SULFHV�IRU�WKHVH�IRXU�FRPPRGLWLHV�LQFUHDVHG�E\�DQ�DYHUDJH�RI�����ZLWK�WKH�VWHHSHVW�LQFUHDVH�UHFRUGHG�IRU�VXJDU�DW�DQ�DYHUDJH�RI������7KH�DYHUDJH�SULFH�
RI�ULFH�LQFUHDVHG�E\������WKDW�RI�VDOW�E\�����DQG�WKDW�RI�NDSHQWD�GHFUHDVHG�E\�����7KH�SULFH�LQFUHDVHV�LQ�=:/�WHUPV�DUH�PRVW�OLNHO\�GXH�WR�WKH�QHJDWLYH�IRUFHV�LQ�WKH�
PDUNHW�LQFOXGLQJ�LQWHUQDWLRQDO�WUDGH�GLVUXSWLRQV��LQȵDWLRQ�DW�LWV�KLJKHVW�OHYHOV�LQ�PRUH�WKDQ�D�\HDU�DQG�WKH�GXDO�SULFLQJ�V\VWHP�ZLWK�ZKROHVDOHUV�SUHIHUULQJ�SD\PHQWV�LQ�
86'�DJDLQVW�VWDJQDQW�LQFRPHV����7DEOH������ 

)LJXUH�����$YDLODELOLW\�DQG�SULFHV�RI�RWKHU�FRPPRGLWLHV�LQ�$SULO������ 

7DEOH����$YDLODELOLW\�DQG�SULFHV�RI�RWKHU�FRPPRGLWLHV�LQ�0D\����� 

  $YDLODELOLW\   3ULFH�LQ�86'   3ULFH�LQ�=:/   

&RPPRGLW\ $SULO 0D\ $YDLO���FKDQJH $SULO���� 0D\���� ��FKDQJH�� $SULO��=:/� 0D\��=:/� ��FKDQJH�=:/ 

5LFH�8UEDQ ���� ���� �� ������������ ������������ �� �=:/������������� �=:/������������� ��� 

6DOW�8UEDQ ���� ���� �� ������������ ������������ -�� �=:/������������� �=:/������������� ��� 

6XJDU�8UEDQ ��� ��� �� ������������ ������������ �� �=:/������������� �=:/������������ ��� 

.DSHQWD�8UEDQ ��� ��� ��� ����������� ����������� -�� �=:/������������ �=:/������������ -�� 
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'DWD�IRU�WKLV�UHSRUWLQJ�SHULRG�ZDV�FROOHFWHG�EHWZHHQ��-���
0D\������DQG�LV�EDVHG�RQ�LQWHUYLHZV�ZLWK�����WUDGHUV��LQ�
XUEDQ�GLVWULFWV��DFURVV���GRPDLQV������RI�WKH�LQWHUYLHZV�
ZHUH�FRQGXFWHG�UHPRWHO\�ZKLOVW�����ZHUH�IDFH-WR-IDFH��
7KH�QXPEHU�RI�GLVWULFWV�PRQLWRUHG�LQ�0D\�ZDV�OLPLWHG�WR��
WKH�XUEDQ�SURJUDPPH� 
 
&KHFNLQJ�DYDLODELOLW\�DW�PDUNHW�OHYHO��ΖI�D�WUDGHU�UHSRUWV�
KDYLQJ�VROG�D�FRPPRGLW\�ZLWKLQ�WKH�ODVW�ZHHN��WKH�
FRPPRGLW\�LV�FRQVLGHUHG�DYDLODEOH�LQ�WKHLU�UHVSHFWLYH�
PDUNHW��$YDLODELOLW\�DW�FRXQWU\-OHYHO��GLVWULFW-OHYHO��LV�
FDOFXODWHG�DV�WKH�VKDUH�RI�PDUNHWV�ZLWK�FRPPRGLW\�
DYDLODELOLW\�DFURVV�WKH�FRXQWU\��DFURVV�GLVWULFWV���0LVVLQJ�
GDWD�LQGLFDWH�WKDW�QRQH�RI�WKH�LQWHUYLHZHG�WUDGHUV�JHQHUDOO\�
WUDGHV�WKH�FRPPRGLW\��)RU�WKH�IXOO�KDUPRQL]HG�PDUNHWV�
PRQLWRULQJ�GDWDEDVH��SOHDVH�YLVLW��(FRQRPLF��3ULFHV�-�
'DWDYL]�_�:)3�-�9$0�� 
 
7KH�KDUPRQLVHG�PDUNHWV�PRQLWRULQJ�LQLWLDWLYH�LV�FRQGXFWHG�
E\�:)3�LQ�SDUWQHUVKLS�ZLWK�PHPEHUV�RI�WKH�1DWLRQDO�&DVK�
$VVLVWDQFH�:RUNLQJ�*URXS��1&:*�� 

0HWKRGRORJ\ 

=LPEDEZH�_�)RRG�6HFXULW\�DQG�0DUNHWV�0RQLWRULQJ�5HSRUW�_�0D\����� 

)UDQFHVFD�(UGHOPDQQ��:)3�5HSUHVHQWDWLYH�DQG�&RXQWU\�'LUHFWRU  )UDQFHVFD�(UGHOPDQQ#ZIS�RUJ 

6DVKD�*X\HWVN\��+HDG�RI�9XOQHUDELOLW\�$QDO\VLV�DQG�0DSSLQJ��9$0� ������ 6DVKD�*X\HWVN\#ZIS�RUJ 

0DULD�*DOODU��+HDG�RI�([WHUQDO�5HODWLRQV�����������������������   0DULD�*DOODU#ZIS�RUJ 

 

:HEVLWH���ZIS�RUJ�FRXQWULHV�]LPEDEZH� 

7ZLWWHU��WZLWWHU�FRP�:)3B=LPEDEZH 

:)3�+XQJHU0DS�/Ζ9(�����KXQJHUPDS�ZIS�RUJ 

/DWHVW�QHZVOHWWHU��0D\����� 

)RU�IXUWKHU�LQIRUPDWLRQ 


