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$J�IXWXUHV�KDYH�EHHQ�LQ�D�MXVWLILHG��VXVWDLQHG�EXOO�PDUNHW�IRU�VHYHUDO�PRQWKV���0RVW�RI�)HEUXDU\�VDZ�IXUWKHU�JDLQV��
EXW�,�DP�RI�WKH�RSLQLRQ�WKDW�KLJKHU�SULFHV�KDYH�DFKLHYHG�VRPH�RI�WKH�QHHGHG�VKLIWV�LQ�GHPDQG��QRW�VR�PXFK�UDWLRQLQJ�
DV�SXOOLQJ�GHPDQG�DZD\�IURP�WKH�86��ZKLFK�KDV�FOHDUO\�EHHQ�D�QHHGHG�VWHS��� �7KXV��ZKLOH� ,�DP�QRW�VXUH�WKH�EXOO�
PDUNHW�LV�RYHU��,�GR�WKLQN�WKDW�WKHUH�DUH�HQRXJK�LVVXHV�ZLWK�ERWK�WKH�EHDU�DQG�WKH�EXOO�DUJXPHQW�WR�WXUQ�LQWR�D�PRUH�
WZR-VLGHG��WUDGLQJ�PDUNHW�IRU�DZKLOH�XQWLO�ZH�FDQ�OHDUQ�PRUH� 

6R\EHDQ� IXWXUHV� FKRSSHG� WR� VORZO\�DFKLHYH�QHZ�KLJKV�E\� WKH� HQG�RI�)HEUXDU\�� �86�VR\EHDQ�H[SRUWV�ZHUH� UHFRUG�
KLJK� LQ� ERWK� 'HFHPEHU� DQG� -DQXDU\� DLGHG� E\� ERWK� WKH� ORZHU� %UD]LOLDQ� VWRFNV� DQG� WKH� VORZ� %UD]LOLDQ� KDUYHVW���
+RZHYHU�� 86� H[SRUWV� ZHUH� VORZLQJ� VLJQLILFDQWO\� LQ� )HEUXDU\�� DQG�ZKLOH� )HE� H[SRUWV� VKRXOG� EH� DERXW� µDYHUDJH¶�
FRPSDUHG�WR�SDVW�\HDUV��,�WKLQN�0DUFK�H[SRUWV�FRXOG�KLW�PXOWL-\HDU�ORZV���%UD]LOLDQ�KDUYHVW�KDV�EHHQ�YHU\�VORZ��DQG�
)HEUXDU\�H[SRUWV�ZHUH�UHIOHFWLYH�RI�WKDW���+RZHYHU��SURGXFWLRQ�HVWLPDWHV�FRQWLQXH�WR�ZRUN�KLJKHU��DQG�,�H[SHFW�WKHP�
WR�FUDQN�RXW� UHFRUG�YROXPHV�EHJLQQLQJ�VRPHWLPH� LQ�0DUFK�DQG�H[WHQGLQJ� WKURXJK� WKH�VXPPHU�DV� WKH\� ILQDOO\�JHW�
UDPSHG�XS���)XUWKHU��ERWK�$UJHQWLQD�DQG�%UD]LO�KDYH�HOHYDWHG�FUXVK�DERYH�H[SHFWDWLRQV�LQ�-DQ�)HE��DQG�WKDW�ZLOO�KXUW�
86�PHDO�H[SRUWV���,�WKLQN�86'$�PD\�EH���PPW�RU�VOLJKWO\�PRUH�WRR�KLJK�RQ�WKHLU�86�H[SRUW�PHDO�SURMHFWLRQ���7KH�
QHHGHG�VORZGRZQ�LQ�86�VR\EHDQ�DQG�PHDO�H[SRUWV��ZKLFK�ZLOO�XOWLPDWHO\�E\�GHILQLWLRQ�VORZ�86�FUXVK��KDV�PDGH�
VLJQLILFDQW�SURJUHVV�WRZDUGV�µVROYLQJ¶�WKH�ROG�FURS�86�VR\EHDQ�EDODQFH�VKHHW���:KLOH�LW�LV�XQFOHDU�LI�LW�KDV�IXOO\�EHHQ�
VROYHG�RU�QRW��LW�ZLOO�VWLOO�EH�DW�WKH�YHU\�OHDVW�YHU\�WLJKW��EXW�PD\EH�QRW�XQZRUNDEOH���LW�GRHV�VHHP�DV�LI�ZH�KDYH�DW�
OHDVW�FUHDWHG�VRPH�EUHDWKLQJ�URRP���)XUWKHU�XSVLGH�IURP�WKHVH�OHYHOV�ZLOO�EH�PXFK�PRUH�GLIILFXOW� 

&RUQ�H[SRUW�VKLSPHQWV��RQ�WKH�RWKHU�KDQG��DUH�MXVW�EHJLQQLQJ�WR�UDPS�XS�DQG�VKRXOG�DFKLHYH�UHFRUG�OHYHOV�LQ�0DUFK�
WKURXJK�$XJXVW���+RZHYHU��WKDW�LV�DOUHDG\�LQ�WKH�JULG�DQG�,�ZRXOG�DUJXH�SULFHG�LQ� 

:KLOH�,�EHOLHYH�ROG�FURS�IXWXUHV�DUH�OLNHO\�WR�EH�PRUH�WZR-VLGHG�WUDGLQJ�PDUNHWV�JRLQJ�IRUZDUG��,�VWLOO�IXQGDPHQWDOO\�
WKLQN�WKDW�WKH�86�ZLOO�KDYH�D�KDUG�WLPH�DFKLHYLQJ�WKH�����POQ�DFUHV�RI�VR\EHDQV�QHHGHG�WR�VDWLVI\�WKH�������EDODQFH�
VKHHW�� � ,�WKLQN�FXUUHQW�SULFHV�SRLQW�WR�PRUH�FRUQ�DFUHDJH�DQG�OHVV�VR\EHDQ�DFUHDJH���7KXV��,�OLNH�QHZ�FURS�VR\EHDQ�
OHQJWK��HLWKHU�RXWULJKW�RU�DJDLQVW�QHZ�FURS�FRUQ�IXWXUHV���6SULQJ�DQG�VXPPHU�ZHDWKHU�ZLOO�EH�YHU\�LPSRUWDQW��DV�ZLOO�
WKH�FULWLFDO�0DUFK����SURVSHFWLYH�SODQWLQJ�XSGDWH�IURP�86'$���,W�ORRNV�OLNH�ZH�ZLOO�VWLOO�KDYH�QLFH�WUDGLQJ�PDUNHWV�
JRLQJ�IRUZDUG� 
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