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$J�PDUNHWV�ZHUH�VKDUSO\�KLJKHU�LQ�'HFHPEHU��SXVKLQJ�ZHOO�DERYH�WKH�UDQJHV�ZH�KDYH�JURZQ�DFFXVWRPHG�WR�RYHU�WKH�
SDVW� VHYHUDO� \HDUV�� �:KDW�EHJDQ�DV� D�GHPDQG-OHG�EXOO�PDUNHW� VDZ�GU\QHVV� LQ�6RXWK�$PHULFD� DGG� IXHO� WR� WKH� ILUH��
ZKLOH� GHPDQG� FRQWLQXHV� WR� EH� EHWWHU� WKDQ� H[SHFWHG� �DQG� WRR� ELJ� WR� VXVWDLQ��� � ,� EHOLHYH�ZH� DUH� ORRNLQJ� DW� D� QHZ�
SDUDGLJP��DQG�ZKLOH�PDUNHWV�FDQ�JHW�FKRSSLHU�DW�WKHVH�KLJKHU�OHYHOV��,�EHOLHYH�LQ�WKH�PHGLXP�WR�ORQJHU-WHUP�ZH�DUH�
ORRNLQJ�DW�D�PXOWL-\HDU�EXOO�PDUNHW�LQ�DJ�FRPPRGLWLHV� 

7KH� VR\EHDQ� FRPSOH[� PRYHG� FRQVLVWHQWO\� KLJKHU� WKURXJKRXW� WKH� PRQWK�� � 7KH� UHDVRQV� JLYHQ� IRFXVHG� RQ� 6RXWK�
$PHULFDQ�GU\QHVV�DQG�D�FUXVKHU� VWULNH� LQ�$UJHQWLQD��DQG�ZKLOH�ERWK�ZHUH�FOHDUO\� LPSRUWDQW�–� WKH\�RQO\� DGGHG� WR�
H[LVWLQJ�LVVXHV���$UJHQWLQD�DSSHDUV�WR�EH�LQ�WKH�ZRUVW�VKDSH��DQG�SURGXFWLRQ�HVWLPDWHV�WKHUH�KDYH�VOLSSHG�IURP�ORZ�
��V�GRZQ�WR�PLG�WR�XSSHU���V�007���%UD]LO�LV�LQ�UHODWLYHO\�EHWWHU�VKDSH��EXW�WKH�PDUNHW�VHHPV�WR�EH�DFFHSWLQJ�WKDW�
HDUO\�SURMHFWLRQV�RI������007�ZHUH�SUREDEO\�RYHUO\�RSWLPLVWLF�DQG�HVWLPDWHV�DUH�QRZ�PRVWO\� LQ� WKH�XSSHU����V�
007���7KHUH�LV�VWLOO�D�ORW�RI�JURZLQJ�VHDVRQ�OHIW�LQ�PRVW�RI�6RXWK�$PHULFD��EXW�LW�ORRNV�OLNH�WKH�UDQJH�RQ�\LHOGV�LV�
QRZ�VRPHZKHUH�EHWZHHQ�SRRU�DQG�JRRG�–�ZKHQ� WKH�PDUNHW� UHDOO\�QHHGHG�JUHDW�� �&KLQHVH�GHPDQG� UHPDLQV�EHWWHU�
WKDQ�H[SHFWHG��GULYHQ�E\�D�IDVWHU�UHFRYHU\�LQ�KRJ�QXPEHUV�WKDQ�SUHYLRXVO\�H[SHFWHG�DQG�H[WUHPHO\�KLJK�SULFHG�FRUQ�
LQ�&KLQD�GXH�WR�LPSRUW�UHVWULFWLRQV�–�ZKLFK�LQFUHDVHV�WKH�DPRXQW�RI�PHDO�XVHG�LQ�WKHLU�UDWLRQV���)XUWKHU��ZRUOG�YHJ�
RLO�SULFHV�DUH�PRYLQJ�VKDUSO\�KLJKHU��VXSSRUWLQJ�ZRUOG�VR\EHDQ�RLO�XVH���,W�LV�EHFRPLQJ�QHDUO\�LPSRVVLEOH�WR�EDODQFH�
QRW�RQO\�WKH�86�������EDODQFH�VKHHW��EXW�DOVR�WKH�ZRUOG�DQG��-FRXQWU\�SULPDU\�H[SRUWHUV�������DQG�������EDODQFH�
VKHHWV���86�DFUHDJH�ZLOO�QHHG�WR�JR�XS�VKDUSO\��DQG�FXUUHQW�SULFHV�DQG�SULFH�UHODWLRQVKLSV�SUREDEO\�ZRQ¶W�DOORZ�WKDW�
WR�KDSSHQ���$W�VRPH�SRLQW��ERWK�WKH�86�DQG�WKH�ZRUOG�ZLOO�KDYH�WR�UDWLRQ�VR\EHDQ�XVH�DV�ZHOO�DV�EX\�PRUH�DFUHDJH�LQ�
WKH�86�WKLV�VSULQJ�DQG�6RXWK�$PHULFD�WKLV�IDOO���7KDW�ZLOO�UHTXLUH�KLJKHU�SULFHV���7KLV�LV�ZK\�,�EHOLHYH�ZH�DUH�LQ�WKH�
EHJLQQLQJ�RI�D�PXOWL-\HDU�EXOO�PDUNHW� 

&RUQ� LV� DOVR� YHU\� LQWHUHVWLQJ�� � ([SRUW� GHPDQG� FRQWLQXHV� DW� D� UHFRUG� SDFH�� � :KLOH� HDUO\� PDUNHWLQJ� \HDU� H[SRUW�
VKLSPHQWV�KDYH�IRFXVHG�SULPDULO\�RQ�VR\EHDQV��FRUQ�H[SRUW�VDOHV�FRQWLQXH�DW�UHFRUG�OHYHOV���&RUQ�H[SRUW�VKLSPHQWV�
DUH� SRLVHG� WR� LQFUHDVH�PRQWKO\� LQ� ������ ERWK� GXH� WR�PRUH� FDSDFLW\� DV�ZRUOG� VR\EHDQ� EXVLQHVV� VZLWFKHV� WR�6RXWK�
$PHULFD� DQG� GXH� WR�PXFK� ODUJHU� &KLQHVH� GHPDQG� DQG� D� ODFN� RI� H[SRUW� FRPSHWLWLRQ� IURP� WKH� UHVW� RI� WKH� ZRUOG���
)XUWKHU�� LI�ZKHQ�QHZ� FURS� VR\EHDQ� IXWXUHV� DSSUHFLDWH�� FRUQ�ZLOO� KDYH� WR� NHHS� XS� WR� D� FHUWDLQ� GHJUHH� WR�PDLQWDLQ�
DFUHDJH���,W�UHDOO\�LV�WKH�ILUVW�µDFUHDJH�ZDU¶�ZH�KDYH�VHHQ�LQ�WKH�86�LQ�VHYHUDO�\HDUV�–�EXW�LW�PD\�FRQWLQXH�IRU�VRPH�
WLPH�XQWLO�SULFHV�FDQ�SXVK�KLJK�HQRXJK�WR�LQFUHDVH�WKH�ZRUOG�DFUHDJH�SLH�DQG�UDWLRQ�XVH���7KH�ROG�FURS�EDODQFH�VKHHW�
LV�QRW�DV�SRZHUIXO�DV�VR\EHDQV��VR�,�EHOLHYH�FRUQ�ZLOO�ODJ�VR\EHDQV�RQ�UDOOLHV�DQG�OHDG�VR\EHDQV�RQ�EUHDNV���)RU�WKLV�
UHDVRQ��,�OLNH�RZQLQJ�ROG�FURS�VR\EHDQV�ERWK�RXWULJKW�DQG�DJDLQVW�ROG�FURS�FRUQ���:KHDW�LV�D�IROORZHU�–�EXW�LW�ZRQ¶W�
OLNHO\�VLW�VWLOO�LI�VR\EHDQV��ILUVW��DQG�QHZ�FURS�VR\EHDQV�DQG�FRUQ��VHFRQG��SXVK�KLJKHU���,W�ORRNV�OLNH�ZH�ZLOO�KDYH�
VRPH�JRRG�PDUNHWV�WR�WUDGH�IRU�WKH�IRUHVHHDEOH�IXWXUH� 
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