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&RUQ� IXWXUHV�PDGH�ERWK� FRQWUDFW� ORZV� DQG�FRQWUDFW� KLJKV� LQ�0D\�� �7KLV� JRHV� WR� VKRZ�KRZ�TXLFNO\� D�PDUNHW� FDQ�
VZLQJ���%RWK�0D\�DQG�WKH�-XQH-WR-0D\���-PRQWK�SHULRG�HQGHG�XS�EHLQJ�DPRQJVW�WKH�ZHWWHVW�LQ�KLVWRU\�DFURVV�WKH�
&RUQ�%HOW���7KH�FRUQ�FURS�VLPSO\�LV�QRW�JHWWLQJ�SODQWHG��DQG�WKH�GHOD\V�DUH�QRZ�KLVWRULF�LQ�QDWXUH���7\SLFDOO\��WKH�FXW-
RII�IRU�SODQWLQJ�FRUQ�LV�VRPHZKHUH�ZLWKLQ���GD\V�RI�-XQH����GHSHQGLQJ�RQ�WKH�UHJLRQ�RI�WKH�&RUQ�%HOW���7KH�QRUWK�DQG�
ZHVW�KDYH�WR�ZUDS�XS�D�OLWWOH�HDUOLHU��ZKLOH�WKH�VRXWK�DQG�HDVW�KDYH�D�IHZ�PRUH�GD\V���86'$�UHSRUWHG�WKDW�DV�RI�-XQH�
���RQO\�����RI�WKH�FRUQ�FURS�KDV�EHHQ�SODQWHG�YV��D�SUHYLRXV�KLVWRULF�ORZ�RI�����DQG�����RQ�DYHUDJH���)LYH�VWDWHV�
DUH�VWLOO�EHORZ�����SODQWHG��ZLWK���RI�WKHP�LQ�WKH�(DVW��,/��,1��2+��0,��DQG�RQH�LQ�WKH�:HVW��6'����1DWLRQZLGH��
WKHUH�DUH����POQ�DFUHV�XQSODQWHG��D�WHQ-IROG�LQFUHDVH�RYHU�WKH�W\SLFDO��-��POQ�XQSODQWHG�WKLV�ODWH���7KH�3UHYHQW�3ODQW�
GDWHV�IRU�6'�KDYH�DOUHDG\�SDVVHG��DQG�WKH\�DUH�FRPLQJ�XS�VKRUWO\�IRU�WKH�(&%���*UDQWHG��VRPH�IDUPHUV�LQ�WKH�(DVW�
ZLOO�FRQWLQXH�WR�SODQW�FRUQ�XQWLO�-XQH���-����EXW�WKH�WRSVRLO�LV�YHU\�ZHW�DQG�WKHUH�LV�PRUH�UDLQ�RQ�WKH�ZD\���$OO�RI�WKLV�
VXJJHVWV�WKDW�ILQDO�86�FRUQ�SODQWLQJV�DUH�OLNHO\�WR�IDOO�E\�����POQ�DFUHV�YV��WKH�0DUFK�LQWHQWLRQV���,�GR�QRW�IHHO�WKH�
PDUNHW�KDV�IXOO\�JUDVSHG�WKDW�FRQFHSW�\HW�� �)XUWKHU��VWDUWLQJ-SRLQW�\LHOGV�RQ�WKH�ODWHU�SODQWHG�FRUQ�DUH�OLNHO\�WR�IDOO�
ZHOO�EHORZ�WKH�����ESD�86'$�KDV�EHHQ�XVLQJ���2EYLRXVO\��ZH�KDYH�IHOW�DOO�DORQJ�WKDW�86'$�KDV�EHHQ�WRR�KLJK�RQ�
FRUQ�GHPDQG��DQG�ZH�VWLOO� IHHO� WKDW� LV� WKH�FDVH�� �+RZHYHU�� WKH�ORVV� WR�VXSSO\�LV� OLNHO\�WR� IDU�RXWZHLJK�WKH�GHPDQG�
ORVVHV���:H�H[SHFW�IXUWKHU�XSVLGH�LQ�FRUQ�IXWXUHV�LQ�-XQH� 

6R\EHDQ�IXWXUHV�DUH�PRUH�RI�D� IROORZHU�� �$V�FRUQ�DFUHDJH� LV� ORVW�� VRPH�ZLOO�EH�HQUROOHG� LQ� WKH�3UHYHQW�3ODQW� �33��
JRYHUQPHQW�SURJUDP�DQG�ZLOO�VLW� LGOH� IRU� WKH�\HDU�� �6RPH�RI� WKH�ZHWWHVW�DUHDV�ZLOO�KDYH�QR�FKRLFH�� � ,Q� IDFW�� VRPH�
LQWHQGHG�VR\EHDQ�DFUHV�LQ�WKH�ZHWWHVW�DUHDV�ZLOO�DOVR�EH�ORVW�WR�33���+RZHYHU��VRPH�DUHDV�DUH�OLNHO\�WR�GU\�RXW�WRR�
ODWH�WR�SODQW�FRUQ�EXW�ZLWK�WLPH�VWLOO�WR�SODQW�VR\EHDQV���6R\EHDQ�DFUHDJH��QHW�QHW��OLNHO\�LQFUHDVHV�VOLJKWO\�ZLWK�D�ELJ�
GURS�LQ�FRUQ�DFUHDJH�–�EXW�QRW�PXFK���)RU�WKH�WLPH�EHLQJ��VR\EHDQ�IXWXUHV�PD\�IROORZ��EXW�ODJ��FRUQ�IXWXUHV�KLJKHU���
7KLV�VKRXOG�FUHDWH�D�JRRG�VR\EHDQ�VHOOLQJ�RSSRUWXQLW\�VRPHWLPH�ZLWKLQ�WKH�PRQWK� 

:KHDW�LV�DOVR�D�PL[HG�EDJ���([FHVV�UDLQV�DUH�OLNHO\�WR�FDXVH�GDPDJH�WR�86�ZKHDW�SURVSHFWV��EXW�UDLQIDOO�PD\�KDYH�
KHOSHG� LQ� VRPH� RI� WKH� DUHDV� DV� ZHOO�� � )XUWKHU�� ZRUOG� ZKHDW� SURGXFWLRQ� DSSHDUV� PRUH� WKDQ� DPSOH� DQG� GHPDQG�
SURVSHFWV�TXHVWLRQDEOH���0XFK�IRFXV�ZLOO�DOVR�EH�RQ�RWKHU�JURZLQJ�DUHDV�DURXQG�WKH�ZRUOG��� 

7KH�ERWWRP�OLQH�LV�WKDW�D�KLVWRULF�FRUQ�SODQWLQJ�GHOD\�LV�OLNHO\�WR�SXVK�FRUQ�IXWXUHV�WR�QHZ�KLJKV�GHVSLWH�VRPHZKDW�
SRRU�GHPDQG�SURVSHFWV���:H�DUH�QHDULQJ�WKH�SRLQW�RI�QR�UHWXUQ���6R\EHDQ�DQG�ZKHDW�IXWXUHV�DUH�PRUH�OLNHO\�WR�IROORZ�
RU�HYHQ�MXVW�VZD\�LQ�WKH�ZLQG�XQWLO�PRUH�LQIRUPDWLRQ�EHFRPHV�DYDLODEOH��� 
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