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-DQXDU\������KDV��DV�D�IULHQG�SXW�LW��PHUFLIXOO\�FRPH�WR�DQ�HQG���7KH�DJ�PDUNHWV�KDYH�QRW�PDGH�D�IXQGDPHQWDO�PRYH�
LQ�TXLWH�VRPH�WLPH��EXW�,�GR�EHOLHYH�PDUNHWV�DUH�VHWWLQJ�XS�IRU�VRPH�LQWHUHVWLQJ�PRYHV�LQ�FRPLQJ�PRQWKV� 

7KH�6RXWK�$PHULFDQ�VR\EHDQ�FURS�KDV�VXIIHUHG�IURP�GU\�ZHDWKHU�UHFHQWO\��EULQJLQJ�SURGXFWLRQ�HVWLPDWHV�ORZHU���
7KH�PDUNHW�WULHG�WR�ODWFK�RQWR�WKLV�D�ELW��EXW�WKH�FRQWLQXHG�WUDGH�GLVSXWH�ZLWK�&KLQD��RYHUDOO�VORZ�&KLQHVH�GHPDQG�
GULYHQ�E\�VZLQH�IOX��DQG�RYHUO\�EXUGHQVRPH�ZRUOG�VWRFNV�NHSW�WKLQJV�LQ�FKHFN���2YHUDOO��WKH�GHFOLQH�LQ�6RXWK�
$PHULFDQ�SURGXFWLRQ�GRHV�QRW�DSSHDU�WR�EH�HQRXJK�WR�VLJQLILFDQWO\�FKDQJH�WKH�ZRUOG�IXQGDPHQWDOV� 

/DWH�LQ�WKH�PRQWK��WKHUH�ZDV�DQRWKHU�µJRRG-ZLOO¶�&KLQHVH�SXUFKDVH�RI�86�VR\EHDQV��EHOLHYHG�WR�EH�DQRWKHU���007�
IRU�VSULQJ�DQG�VXPPHU�PRQWKV���7KLV��KRZHYHU��LV�PRUH�RI�D�PXVLFDO�FKDLUV�FKDQJH�WKDQ�DQ\�IXQGDPHQWDO�FKDQJH�–�LW�
LV�VLPSO\�SXVKLQJ�&KLQD�WR�EX\�PRUH�IURP�WKH�86�DQG�WKH�5HVW�RI�WKH�:RUOG�WR�LQFUHDVH�WKHLU�6RXWK�$PHULFDQ�
SXUFKDVHV���(YHQ�WKRXJK�&KLQD�KDV�QRZ�ERXJKW�DERXW����007�RI�86�VR\EHDQV�IRU�-DQXDU\�WKURXJK�$XJXVW�
VKLSPHQW��DSSUR[LPDWHO\�����007�VKLSSHG�LQ�-DQXDU\���WKLV�LV�VWLOO�IDU�EHORZ�WKH�QHDUO\����007�&KLQD�WRRN�IURP�
WKH�86�ODVW�\HDU�–�DQG�SUREDEO\�ZRXOG�KDYH�WDNHQ�DJDLQ�WKLV�\HDU�ZLWKRXW�WKH�WUDGH�ZDU���'HVSLWH�WKHVH�µJRRG-ZLOO¶�
SXUFKDVHV��,�DP�IRUHFDVWLQJ�86�H[SRUWV�WR�ILQLVK�XQGHU�����ELOOLRQ�EXVKHOV�YV��WKH�ODWHVW�86'$�HVWLPDWH�RI�����ELOOLRQ�
EXVKHOV��UHVXOWLQJ�LQ�UHFRUG�HQGLQJ�86�VXSSOLHV��E\�PRUH�WKDQ�GRXEOH�WKH�SUHYLRXV�UHFRUG��FRPH�KDUYHVW�WLPH�WKLV�
IDOO���7KH�PDUNHW�FRQWLQXHV�WR�LJQRUH�WKLV�–�SDUWLDOO\�EHFDXVH�WKH�86�IDUPHU�KDV�EHHQ�ZLOOLQJ�WR�FDUU\�WKH�LQYHQWRU\�
DQG�WKXV�LWV�QRW�SUHVVXULQJ�WKH�PDUNHW�–�EXW�WKHVH�IDUPHUV�DUH�OLNHO\�WR�JURZ�LQFUHDVLQJO\�QHUYRXV�DV�WKH\�SODQW�WKH�
�����FURS�DQG�EHJLQ�WR�FRQVLGHU�IDOO�VWRUDJH�QHHGV� 

2QH�FKDQJH�WKDW�,�VHH�GHYHORSLQJ�LV�WKDW�FRUQ�DQG�ZKHDW�IXWXUHV�DUH�ORRNLQJ�SRWHQWLDOO\�PRUH�EXOOLVK���,�KDYH�WDONHG�
IRU�PRQWKV�DERXW�KRZ�FXUUHQW�PDUNHW�IXQGDPHQWDOV�DUH�VHQGLQJ�WKH�ZURQJ�VLJQDO�WR�WKH�86�IDUPHU���6R\EHDQ�IXWXUHV�
DUH�SULFHG�KLJK�HQRXJK�UHODWLYH�WR�FRUQ�WR�NHHS�86�VR\EHDQ�DFUHDJH�QHDUO\�XQFKDQJHG�WKLV�\HDU��GHVSLWH�FRUQ�OLNHO\�
QHHGLQJ�PRUH�DFUHDJH�DQG�VR\EHDQV�QHHGLQJ�OHVV���7KLV�LV�KDSSHQLQJ�DV�86�IDUPHUV�DUH�ILQDOL]LQJ�WKHLU�SODQWLQJ�
GHFLVLRQV�IRU��������,�H[SHFW�FRUQ�IXWXUHV�WR�VWUHQJWKHQ�UHODWLYH�WR�VR\EHDQV��DQG�LI�LW�KDSSHQV�WRR�ODWH�WR�PDNH�D�GHQW�
LQ�WKH�SODQWLQJ�GHFLVLRQV��WKH�SULFH�UHODWLRQVKLS�PD\�LQWHQVLI\���,¶G�H[SHFW�ZKHDW�WR�IROORZ�FRUQ�GXH�WR�ZRUOG�GHPDQG�
VXEVWLWXWLRQ��DORQJ�ZLWK�WLJKWHQLQJ�JOREDO�ZKHDW�VXSSOLHV���:KLOH�,�VWLOO�EHOLHYH�WKH�UHODWLRQVKLS�EHWZHHQ�FRUQ�DQG�
VR\EHDQ�IXWXUHV�LV�OLNHO\�WR�DGMXVW�PRUH�YLD�VR\EHDQ�SULFHV�JRLQJ�GRZQ�–�LW�FRXOG�KDSSHQ�SDUWLDOO\�YLD�VWURQJHU�JUDLQ�
IXWXUHV�DV�ZHOO� 
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