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)XQGDPHQWDOO\��WKHVH�PDUNHWV�ORRN�LQFUHDVLQJO\�EHDULVK�E\�WKH�GD\���86'$�VXUSULVHG�WKH�PDUNHW�ZLWK�PXFK�ODUJHU�
86�FRUQ�VWRFNV�DV�ZHOO�DV�ODUJHU�FRUQ�DFUHDJH�RQ�WKH�ILQDO�GD\�RI�0DUFK���:KLOH�WKH�VR\EHDQ�DQG�ZKHDW�QXPEHUV�
ZHUH�UHODWLYHO\�QHXWUDO��HDFK�RI�WKHVH�WKUHH�PDUNHWV�NHHS�WDNLQJ�EHDULVK�MDEV�RQ�D�URXWLQH�EDVLV���:RUOG�GHPDQG�LV�
VORZLQJ��ZRUOG�VXSSOLHV�DUH�LQFUHDVLQJ��SURGXFWLRQ�ORRNV�JHQHUDOO\�IDYRUDEOH�DURXQG�WKH�JOREH��DQG�QDWLRQDOLVW�
SROLFLHV�DUH�KXUWLQJ�ZRUOG�WUDGH���7KHUH�MXVW�GRHVQ¶W�VHHP�WR�EH�PXFK�IULHQGO\�LQ�WKH�PDUNHWV�DW�WKLV�WLPH� 

86'$�UHOHDVHG�86�VWRFNV�DQG�DFUHDJH�QXPEHUV�RQ�WKH�ILQDO�GD\�RI�0DUFK���7KH�FRUQ�QXPEHUV�ZHUH�WKH�RQHV�WKDW�
VWRRG�RXW���)LUVW��86'$�UHSRUWHG�0DUFK���86�FRUQ�VWRFNV�QHDUO\�����PLOOLRQ�EXVKHOV�DERYH�WUDGH�H[SHFWDWLRQV��D�
KXJH�PLVV�WR�VD\�WKH�OHDVW���7R�DGG�LQVXOW�WR�LQMXU\��WKH\�DOVR�SURMHFWHG������86�FRUQ�DFUHDJH�DW������PLOOLRQ�DFUHV��
DERYH�H[SHFWDWLRQV���7KH�ODUJH�VWRFNV�QXPEHU�VXJJHVWV�VRPH�FRPELQDWLRQ�RI�IHHG�GHPDQG�LV�PXFK�ZRUVH�WKDQ�
H[SHFWHG�DQG�RU�WKH������FRUQ�FURS�VL]H�LV�EHLQJ�VLJQLILFDQWO\�XQGHUHVWLPDWHG�-�SUREDEO\�D�ELW�RI�ERWK���7KLV�
FRPELQHG�ZLWK�VORZLQJ�H[SRUW�GHPDQG��DV�FRPSHWLWLRQ�LQFUHDVHV��DQG�SRRU�HWKDQRO�GHPDQG�SDLQWV�D�YHU\�EHDULVK�
SLFWXUH�WR�WKH�FRUQ�PDUNHW���7KH�PDLQ�FDYHDW�DW�WKLV�WLPH�LV�ZHDWKHU�–�LW�KDV�EHHQ�YHU\�ZHW��EXW�ORRNLQJ�IRUZDUG�
IRUHFDVWV�DUH�QRW�KRUULEOH�DQG�VRPH�QHW�GU\LQJ�VKRXOG�WDNH�SODFH�LQ�FRPLQJ�ZHHNV���,W�ZLOO�WDNH�D�PDMRU�ZHDWKHU�LVVXH�
�RU�D�KXJH�VDOH�WR�&KLQD��WR�VKLIW�WKH�WLGH�RQ�FRUQ���7KH���������EDODQFH�VKHHW�LV�YHU\�LQWHUHVWLQJ�–�LWV�QRW�WRR�GLIILFXOW�
WR�GUDZ�XS�D���ELOOLRQ�EXVKHO�FDUU\RXW�IRU�����������7KH�FRUQ�PDUNHW�MXVW�ORRNV�XJO\���,¶G�H[SHFW�ORZHU�SULFHV�LQ�
FRPLQJ�PRQWKV�DVVXPLQJ�QRUPDOL]LQJ�ZHDWKHU��EXW�LW�PD\�EH�D�VORZ�JULQG� 

7KHUH�LVQ¶W�PXFK�QHZ�WR�VD\�DERXW�VR\EHDQV���86'$�QXPEHUV�RQ�)ULGD\�PD\�KDYH�UHDG�VOLJKWO\�EXOOLVK��EXW�
SOXJJLQJ�WKHP�LQWR�D�EDODQFH�VKHHW�VWLOO�\LHOGV�FDUU\RXW�OHYHOV�RYHU���ELOOLRQ�EXVKHOV�IRU�ERWK�ROG�DQG�QHZ�FURS���
&KLQHVH�GHPDQG�LV�VWLOO�EHLQJ�VLJQLILFDQWO\�RYHUHVWLPDWHG��6RXWK�$PHULFDQ�VR\EHDQV�DUH�D�GLVFRXQW�WR�86�EHDQV�ZHOO�
LQWR�WKH���������PDUNHWLQJ�\HDU��DQG�VR\EHDQ�DFUHDJH�OLNHO\�JRHV�XS�IURP�WKH�0DUFK�HVWLPDWH�GXH�WR�ERWK�WRR�ORZ�RI�
DQ�LQLWLDO�DFUHDJH�SLH�DQG�VRPH�FRUQ�DFUHDJH�OLNHO\�VKLIWLQJ�WR�EHDQV�LQ�WKH�ZHWWHVW�DUHDV���/LNH�FRUQ��,�H[SHFW�SULFHV�
WR�SORZ�ORZHU�LQ�FRPLQJ�PRQWKV� 

:KHDW�OHG�WKH�PDUNHWV�ORZHU��DQG�LV�QRZ�PRVWO\�MXVW�DQ�DIWHUWKRXJKW���86�ZKHDW�DFUHDJH�LV�GRZQ�EXW�FRPSHWLWLRQ�
ORRNV�WR�LQFUHDVH�QH[W�PDUNHWLQJ�\HDU���:KHDW�PD\�QRW�OHDG�PDUNHWV�ORZHU�IURP�WKHVH�OHYHOV��EXW�OLNHO\�IROORZV� 

$J�PDUNHWV�UHPDLQ�RYHUO\�VHQVLWLYH�WR�86�&KLQHVH�WUDGH�QHJRWLDWLRQV���)XQGDPHQWDOV�DUH�JHWWLQJ�PRUH�EHDULVK���$�
WUDGH�GHDO�ZLWK�&KLQD�OLNHO\�LV�QRW�HQRXJK�WR�VKLIW�WKH�WLGH�EXW�WKH�KHDGOLQHV�FRXOG�SURYLGH�D�EHWWHU�VHOOLQJ�
RSSRUWXQLW\���:H�ZLOO�FRQWLQXH�WR�ORRN�WR�VHOO�UDOOLHV�DQG�FRYHU�RQ�EUHDNV�ZLWK�D�QHJDWLYH�ELDV�LQ�FRPLQJ�PRQWKV�
XQOHVV�WKH�ZHDWKHU�EHFRPHV�D�OHJLWLPDWH�WKUHDW� 
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dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ�ŚĂƐ�ďĞĞŶ�ƚĂŬĞŶ�ĨƌŽŵ�ƚƌĂĚĞ�ĂŶĚ�ƐƚĂƟƐƟĐĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ�ǁĞ�ďĞůŝĞǀĞ�ĂƌĞ�ƌĞůŝĂďůĞ͘�KƉŝŶŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ƌĞŇĞĐƚ�ũƵĚŐͲ
ŵĞŶƚƐ�Ăƚ� ƚŚŝƐ�ĚĂƚĞ�ĂŶĚ�ĂƌĞ�ƐƵďũĞĐƚ� ƚŽ�ĐŚĂŶŐĞ�ǁŝƚŚŽƵƚ�ŶŽƟĐĞ͘��ŝƚƐĐŚ�dƌĂĚŝŶŐ͕� >>��ĚŽĞƐ�ŶŽƚ�ŐƵĂƌĂŶƚĞĞ� ƚŚĂƚ� ƐƵĐŚ� ŝŶĨŽƌŵĂƟŽŶ� ŝƐ� ĂĐĐƵƌĂƚĞ�Žƌ�ĐŽŵƉůĞƚĞ�ĂŶĚ� ŝƚ�
ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƌĞůŝĞĚ�ƵƉŽŶ�ĂƐ�ƐƵĐŚ͘�dŚĞƌĞ�ŝƐ�ƌŝƐŬ�ŽĨ�ůŽƐƐ�ŝŶ�ƚƌĂĚŝŶŐ�ĨƵƚƵƌĞƐ�ĂŶĚ�ŽƉƟŽŶƐ�ĂŶĚ�ŝƚ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�Ăůů�ŝŶǀĞƐƚŽƌƐ͘�W�^d�Z�^h>d^��Z��EKd�E���^^�Z/Ͳ
>z�/E�/��d/s��K&�&hdhZ��Z�dhZE^͘�dŚŝƐ�ĚŽĐƵŵĞŶƚ�ĐŽŶƚĂŝŶƐ�ŽŶůǇ�ĐŽŵŵĞŶƚĂƌǇ�ŽŶ�ĞĐŽŶŽŵŝĐ͕�ƉŽůŝƟĐĂů͕�Žƌ�ŵĂƌŬĞƚ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ŝƐ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ƚŚĞ�ďĂƐŝƐ�
ĨŽƌ�Ă�ĚĞĐŝƐŝŽŶ� ƚŽ�ĞŶƚĞƌ� ŝŶƚŽ�ĂŶǇ�ĚĞƌŝǀĂƟǀĞƐ� ƚƌĂŶƐĂĐƟŽŶ͘�dŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ� ƚŚŝƐ� ĐŽŵŵĞŶƚĂƌǇ�ĂƌĞ� ĨŽƌ� ŝŶĨŽƌŵĂƟŽŶĂů�ƉƵƌƉŽƐĞƐ�ŽŶůǇ�ĂŶĚ�ƵŶĚĞƌ�ŶŽ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�
ƐŚŽƵůĚ�ƚŚĞǇ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ĂŶ�ŽīĞƌ�ƚŽ�ƐĞůů�Žƌ�Ă�ƐŽůŝĐŝƚĂƟŽŶ�ƚŽ�ďƵǇ�Žƌ�ƐĞůů�ĂŶǇ�ĨƵƚƵƌĞƐ�Žƌ��ŽƉƟŽŶƐ�ĐŽŶƚƌĂĐƚ͘�dŚŝƐ�ŵĂƚĞƌŝĂů�ĐĂŶŶŽƚ�ďĞ�ĐŽƉŝĞĚ͕�ƌĞƉƌŽĚƵĐĞĚ͕�ŵŽĚŝͲ
ĮĞĚ͕�Žƌ�ƌĞĚŝƐƚƌŝďƵƚĞĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ǁƌŝƩĞŶ�ĐŽŶƐĞŶƚ�ŽĨ��ŝƚƐĐŚ�dƌĂĚŝŶŐ͕�>>�͘�EŽ�ŽŶĞ�ŚĂƐ�ďĞĞŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ƚŚŝƐ�ĨŽƌ�ƐĂůĞ͘� 


