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-DQXDU\�ZDV�D�ZLOG�ULGH��ZLWK�DJ�IXWXUHV�SXVKLQJ�WR�QHZ�KLJKV��FROODSVLQJ�WR�GRZQ�RQ�WKH�PRQWK��WKHQ�UDOO\LQJ�EDFN�
WR�ILQLVK�DW�RU�DERYH�WKH�PLG-PRQWK�KLJKV���&RUQ�ZDV�WKH�ZLQQHU�IRU�WKH�PRQWK��ILQLVKLQJ�QHDU�WKRVH�KLJKV�–�ZKLOH�
PHDO�ZDV�WKH�ORVHU��ILQLVKLQJ�XS�RQO\�YHU\�VOLJKWO\�RQ�WKH�PRQWK� 

7KH�86�PDGH�FRQVLVWHQW�DQG�VXUSULVLQJO\�ODUJH�FRUQ�VDOHV� WR�&KLQD�WKURXJKRXW� WKH�PRQWK�RI�-DQXDU\�� �:KLOH�FRUQ�
H[SRUW�VKLSPHQWV�KDYH�EHHQ�PRGHVW�DW�EHVW��DOO�VLJQV�SRLQW�WR�UHFRUG�PRQWKV�0DUFK�WKURXJK�$XJXVW��RQFH�WKH�EHDQ�
SURJUDP�ZLQGV�GRZQ���2XWVWDQGLQJ�VDOHV�VXJJHVW�D���ELOOLRQ�EXVKHO�H[SRUW�SURJUDP�FRXOG�EH�SRVVLEOH���(YHQ�LI�ZH�
FDQ¶W�JHW�TXLWH�XS�WR���ELOOLRQ��LWV�EHFRPH�TXLWH�FOHDU�WKDW�86'$�LV�MXVW�WRR�ORZ�ZLWK�WKHLU�FXUUHQW������ELOOLRQ�EXVKHO�
HVWLPDWH���7R�SXW�LQWR�SHUVSHFWLYH�MXVW�KRZ�VWURQJ�WKH�FRUQ�H[SRUW�SURJUDP�LV�–�WKH�FXUUHQW�UHFRUG�H[SRUW�YROXPH�LV�
������ELOOLRQ�EXVKHOV�VKLSSHG� LQ� WKH���������PDUNHWLQJ�\HDU�� �7KLV� UHFRUG�ZLOO�EH�EURNHQ�� WKH�RQO\�TXHVWLRQ� LV�E\�
KRZ�PXFK���,Q�DGGLWLRQ�WR�SHUKDSV��-����PLOOLRQ�DGGLWLRQDO�H[SRUWV�YHUVXV�WKH�86'$�SURMHFWLRQ��ERWK�WKHLU�IHHG�DQG�
HWKDQRO� IRUHFDVWV�FRXOG�EH�PDUJLQDOO\� WRR�VPDOO� DV�ZHOO�� �7KLV� VXJJHVWV�D�FDUU\RXW�QHDU���ELOOLRQ�EXVKHOV��RU�RQO\�
DERXW� D� ��� VWRFNV� WR� XVH� UDWLR� YV�� 86'$� FXUUHQW� SURMHFWLRQ� QHDU� ����� � 5DWLRQLQJ�ZLOO� EH� UHTXLUHG� ODWHU� LQ� WKH�
PDUNHWLQJ�\HDU�DQG�VRPH�DUHDV�ZLOO�VLPSO\�UXQ�RXW�RI�FRUQ���7KH�UDOO\�LV�MXVWLILHG���7KLV�UDOO\�LQ�FRUQ�KDV�VSLOOHG�RYHU�
WR�ZKHDW�� �$V� WKH� VSUHDG�EHWZHHQ�FRUQ�DQG�ZKHDW�QDUURZV��ZKHDW�KDV� WR�EH�FDUHIXO�QRW� WR�EHFRPH�D� µIHHG�JUDLQ¶���
([SHFW�ZKHDW�WR�UHOXFWDQWO\�IROORZ� 

6R\EHDQV�KDYH�KDG�D�WRXJKHU�WLPH�DW�WKHVH�QHZ�KLJKHU�OHYHOV�IRU�D�IHZ�UHDVRQV���)LUVW��ZHDWKHU�LQ�6RXWK�$PHULFD�KDV�
LPSURYHG���:H�KDG�VWDWHG�D�IHZ�PRQWKV�DJR�WKDW�WKH�VR\EHDQ�PDUNHW�ZDV�D�GHPDQG-GULYHQ�PDUNHW�DQG�LW�ZDV�YHU\��
YHU\�EXOOLVK�ZLWK�D�SRRU�6RXWK�$PHULFDQ�KDUYHVW��RU� MXVW�YHU\�EXOOLVK�ZLWK�D�JRRG�KDUYHVW�� � ,W�DSSHDUV�DV� LI�6RXWK�
$PHULFD�ZLOO�KDYH�VROLG�SURGXFWLRQ���(VWLPDWHV�IRU�%UD]LO�DUH�PRYLQJ�XS�WR�WKH����-����007�UDQJH��86'$�LV�������
DQG�$UJHQWLQD� LV�PRVWO\� LQ� WKH� ��-���007� UDQJH� �86'$� LV� ����� � 7KLV� KDV� SXW� D� ELW� RI� GRXEW� LQWR� WKH�PDUNHW���
+RZHYHU�� HYHQ�ZLWK� WKHVH�SURGXFWLRQ� OHYHOV��ZRUOG�GHPDQG�KDV�EHHQ�VWURQJ�HQRXJK� IRU�XV� WR�SURMHFW�D�������86�
FDUU\RXW�QHDU�����86�H[SRUWV�VHW�D�UHFRUG�LQ�'HFHPEHU�DQG�DJDLQ�LQ�-DQXDU\��DQG�ORRN�WR�GR�WKH�VDPH�LQ�)HEUXDU\���
:KLOH�%UD]LO�SURGXFWLRQ�LV�H[SHFWHG�WR�EH�D�UHFRUG�� WKH\�KDYH�YLUWXDOO\�QR�FDUU\LQ�VWRFNV�DQG�WKHLU�KDUYHVW� LV� ODWH���
7KH\�EDUHO\�ORDGHG�DQ\WKLQJ�LQ�-DQXDU\�DQG�)HEUXDU\�ZLOO�JHW�RII�WR�D�VORZ�VWDUW���7KLV�ZLOO�NHHS�86�H[SRUWV�VWURQJHU�
WKDQ�QRUPDO�WKURXJK�WKH�PRQWK�RI�)HEUXDU\�� �)XUWKHU��VRPH�FRXQWULHV�WKDW�SUHIHU�86�EHDQV�KDYH�DOUHDG\�ORFNHG�LQ�
VRPH�VXPPHU�QHHGV�IURP�WKH�86��DQG�&KLQD�DQG�RWKHUV�KDYH�EHJXQ�EX\LQJ�ODUJHU�TXDQWLWLHV�RI�$XJXVW�86�EHDQV�
�EHFDXVH�%UD]LO�LV�H[SHFWHG�WR�EH�SDVW�WKHLU�ELJ�SXVK�E\�WKHQ����$XJXVW�LV�REYLRXVO\�VWLOO�ROG�FURS�LQ�WKH�86��VR�WKHVH�
VDOHV�–�DORQJ�ZLWK�RQJRLQJ�UHFRUG�86�FUXVK�UDWHV�DQG�VROLG�PHDO�GHPDQG�–�ORRN�XQDWWDLQDEOH�LQ�WKH�HQG���$W�VRPH�
SRLQW��WKH�PDUNHW�ZLOO�EH�IRUFHG�WR�HLWKHU�VORZ�86�FUXVK�RU�IRUFH�WKHVH�VSULQJ�VXPPHU�86�H[SRUW�VDOHV�WR�VZLWFK�WR�
%UD]LO���7KLV�RQO\�KDSSHQV�YLD�KLJKHU�IXWXUHV�SULFHV�DQG�ORZHU�%UD]LOLDQ�SUHPLXPV�LQ�P\�RSLQLRQ���:KLOH�VR\EHDQV�
VHHP�WR�EH�ORRNHG�DW�ZLWK�PRUH�FDXWLRQ�E\�PRVW�QRZ��,�ZRXOG�DUJXH�WKH�IXQGDPHQWDOV�DUH�VWURQJHU�WKDQ�HYHU��DQG�D�
SXVK�WR�QHZ�KLJKV�ZLOO�FRPH�DJDLQ�LQ�FRPLQJ�PRQWKV�� � ,�IHHO�VR\EHDQ�IXWXUHV�KDYH�WKH�PRVW� WR�JDLQ�IURP�FXUUHQW�
OHYHOV� 
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7KHUH�LV�DOVR�DQ�LQWHUHVWLQJ�DFUHDJH�EDWWOH�GHYHORSLQJ�IRU������LQ�WKH�86���7LJKW�86�DQG�ZRUOG�VWRFNV�VXJJHVW�WKH�86�
ZLOO�QHHG�WR�SODQW�VRPH�a���PLOOLRQ�DFUHV�PRUH�RI�FRUQ�DQG�EHDQV�FRPELQHG�WKDQ�WKH\�GLG�ODVW�\HDU���7KLV�LV�QRW�HDV\�
WR� DFKLHYH�� � &XUUHQW� SULFHV� VHHP� WR� LQGLFDWH� VR\EHDQ� DFUHDJH� PD\� EH� RQO\� QHDU� ��� PLOOLRQ� DFUHV�� ZLWK� D� EDUH�
PLQLPXP�RI���-���PLOOLRQ�DFUHV�QHHGHG�WR�VXSSO\�WKH�ZRUOG���&RUQ�QHHGV�DW�OHDVW����PLOOLRQ�DFUHV�RU�PD\EH�PRUH���
6WD\�WXQHG��EXW�WKLV�VSULQJ�DQG�VXPPHU�ZHDWKHU�ZLOO�EH�ZDWFKHG�FORVHU�WKDQ�HYHU��LW�FRXOG�JHW�YHU\�LQWHQVH���,W�ORRNV�
OLNH�ZH�ZLOO�KDYH�VRPH�JRRG�PDUNHWV�WR�WUDGH�IRU�WKH�IRUHVHHDEOH�IXWXUH� 
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