
 

 

������͜͞͞͝������������������� 

 
ͥͣ͜͠��������������ǡ�������͜͝͝ 

���������ǡ����ͤͤ͟͟͝ 

 
�����������̿�������������Ǥ��� 

�������������Ǥ��� 

      
�ǣ�ͥ͜͝-ͣ͢͢-͢͠͠͠� 
	ǣ�ͥ͜͝-ͣ͢͢-͜͢͠͠� 

0DUFK�ZDV�D�FKRSS\�PRQWK�OHDGLQJ�LQWR�WKH�DOZD\V�LPSRUWDQW�HQG-RI-PRQWK�VWRFNV�DQG�DFUHDJH�UHSRUWV���,�KDYH�OHDUQHG�RYHU�
WLPH�WR�NHHS�SRVLWLRQV�LQWR�WKDW�UHSRUW�OLPLWHG�DQG�SURWHFWHG��EHFDXVH�86'$�FDQ�DQG�DOZD\V�GRHV�VHHP�WR�SULQW�VRPH�PDMRU�
VXUSULVHV����7KLV�PRQWK�VHHPHG�WR�EH�RQH�RI�WKH�IHZ�H[FHSWLRQV�ZKHUH�,�ZLVK�,�KDG�D�OLWWOH�PRUH�H[SRVXUH��EHFDXVH�P\�ELDVHV�
ZHUH�SURYHQ�FRUUHFW�LQ�WKH�UHSRUWV� 

86'$�VXUSULVHG�WKH�PDUNHW�ZLWK�D�ORZ�FRUQ�SOXV�VR\EHDQ�FRPELQHG�DFUHDJH�SLH���6R\EHDQ�DFUHDJH�ZDV�IRUHFDVW�DW�RQO\������
PLOOLRQ�DFUHV� �����POQ�EHORZ� WUDGH�HVWLPDWHV���ZKLOH�FRUQ�DFUHDJH�ZDV�SURMHFWHG�DW�D�PHUH������PLOOLRQ�DFUHV����POQ�EHORZ�
HVWLPDWHV��� �7KH� FRPELQHG� RYHUHVWLPDWH� RI� ����PLOOLRQ� DFUHV� SXVKHG� IXWXUHV� OLPLW� KLJKHU� RQ� WKH� ODVW� WUDGLQJ� GD\� RI�0DUFK���
6WRFNV�HVWLPDWHV�ZHUH�RYHUVKDGRZHG��EXW�LW�LV�LPSRUWDQW�WR�QRWH�WKDW�VR\EHDQ�VWRFNV�FDPH�LQ�QHDUO\����POQ�EXVKHOV�DERYH�WKH�
DYHUDJH�HVWLPDWH�ZKLOH�FRUQ�ZDV�UHSRUWHG�QHDUO\����POQ�EXVKHOV�EHORZ�WUDGH�HVWLPDWHV���7KLV�-�FRPELQHG�ZLWK�VR\EHDQ�FUXVK�
DQG�H[SRUWV� VORZLQJ�GRZQ�ZKLOH� FRUQ� H[SRUWV� DQG�HWKDQRO�XVH� DUH� UDPSLQJ�XS�–� VXJJHVWV�ROG� FURS�EHDQ�FDUU\RXW� LV� JHWWLQJ�
ODUJHU�ZKLOH�FRUQ�FDUU\RXW�LV�JHWWLQJ�ORZHU���6R\EHDQV�ZLOO�VWLOO�EH�WLJKW��EXW�QRW�DV�WLJKW�DV�HDUOLHU�IHDUHG���,�FRXOG�HDVLO\�VHH�D�
VR\EHDQ�FDUU\RXW�FORVHU�WR�����PLOOLRQ�EXVKHOV���7KLV�LV�QRW�DW�DOO�ORRVH��DQG�VWLOO�VXJJHVWV�PDUNHWV�ZLOO�QHHG�WR�VWD\�LQYHUWHG�WR�
VXSSO\�GRPHVWLF�FUXVK��DQG�WKH�OLPLWHG�VSULQJ�VXPPHU�H[SRUW�GHPDQG���EXW�LW�KDV�OHG�WR�VRPH�MXVWLILDEOH�VRIWHQLQJ�RI�WKH�ROG�
QHZ�LQYHUVH���&RUQ��RQ�WKH�RWKHU�KDQG��FRXOG�HDVLO\�VHH�FDUU\RXW�HYHQWXDOO\�VOLS�EHORZ���ELOOLRQ�EXVKHOV��ZKLFK�VKRXOG�FRQWLQXH�
WR�VXSSRUW�WKDW�LQYHUVH� 

7KH� IRFXV� LQ� WKH� PDUNHW� LV� VKLIWLQJ� WR� XOWLPDWH� 86� DFUHDJH� DQG� SODQWLQJ�JURZLQJ� ZHDWKHU�� � 6R� IDU� LW� ORRNV� OLNH� SODQWLQJ�
FRQGLWLRQV�ZLOO�EH�JRRG�RYHU�WKH�PDMRULW\�RI�WKH�86���7KLV�VXJJHVWV�VRPH�LQFUHDVH�LQ�WKH�WRWDO�FRUQ�SOXV�VR\EHDQ�DFUHDJH�SLH���,�
EHOLHYH�WKLV�ZHDWKHU�ZLOO�OHDG�WR�WKH�PDMRULW\�RI�WKH�LQFUHDVH�FRPLQJ�LQWR�FRUQ���$W�WKLV�WLPH�,�DP�SURMHFWLQJ�FRUQ�DFUHDJH���POQ�
DFUHV�KLJKHU�WKDQ�WKH�0DUFK�SURMHFWLRQ�DQG�VR\EHDQ�DFUHDJH�����POQ�DERYH�WKH�0DUFK�HVWLPDWH���*LYHQ�GHPDQG�LQFUHDVHV��WKLV�
GRHV� QRW� DSSHDU� WR� EH� HQRXJK� IRU� HLWKHU� FURS�� DVVXPLQJ� QRUPDO� \LHOGV�� � 7KH� PDUNHW� KDV� D� MRE� WR� GR� LQ� WKH� QHZ� FURS� –�
SDUWLFXODUO\�LQ�VR\EHDQV��DQG�,�H[SHFW�GLSV�WR�EH�ZHOO�ELG�DQG�WKH�PDUNHW�WR�HYHQWXDOO\�SXVK�RYHU����� 

6RIWHQLQJ�WKH�LPSDFW�RI�ORZ�86�DFUHDJH�VRPHZKDW�DUH�LPSURYHPHQWV�LQ�WKH�%UD]LOLDQ�FURS���0DQ\�HVWLPDWHV�DUH�QRZ�SXVKLQJ�
WRZDUGV����-����007���-��007�KLJKHU�WKDQ�86'$V�ODVW�HVWLPDWH���2Q�WKH�RWKHU�KDQG��$UJHQWLQD�LV�OLNHO\�WR�IDOO�EHORZ�WKH�
�����007�86'$�HVWLPDWH���2YHUDOO��WKH�ZRUOG�KDV�EHHQ�JREEOLQJ�XS�%UD]LOLDQ�VXSSOLHV�HDUO\��0DUFK�H[SRUWV�ZHUH�UHFRUG�KLJK�
DQG�$SULO� DQG�0D\� VKRXOG� ERWK� EH� KLJKHU� WKDQ�0DUFK��� DQG� WKHLU� EDVLV�–� ZKLOH�ZHDNHU�� KDV� QRW� FROODSVHG�� � 7KLV� VXJJHVWV�
PDUNHWV�VWLOO�KDYH�KLJKHU�SULFHV�LQ�WKH�IXWXUH� 

6R\EHDQ�SURGXFWV� VKRXOG�EH� LQWHUHVWLQJ�RYHU� WKH�QH[W� VHYHUDO�PRQWKV�� �6R\EHDQ�RLO�VHHPV� WR�QHHG�86�FUXVK� WR�UHPDLQ�KLJK�
WKURXJKRXW� WKH� VXPPHU�� ZKLOH� WKH� PHDO� PDUNHW� PD\� KDYH� GLIILFXOW\� JHWWLQJ� ULG� RI� H[FHVV� PHDO� VKRXOG� FUXVK� QRW� IDOO� YHU\�
GUDPDWLFDOO\�� � /RZHU� VSULQJ�VXPPHU� VR\EHDQ� H[SRUWV� DQG� KLJKHU� 0DUFK� �� VWRFNV� VXJJHVW� WKH� PHDO� PDUNHW� FRXOG� UHPDLQ�
RYHUVXSSOLHG� WKURXJK� WKH� VXPPHU�� SDUWLFXODUO\�ZLWK�6RXWK�$PHULFD� QRZ� VXSSO\LQJ� WKH�PDMRULW\� RI� WKH� H[SRUW�PHDO�PDUNHW���
)XQGDPHQWDOO\��,�WKLQN�RLO�ZLOO�JDLQ�RQ�PHDO�IRU�WKH�QH[W�VHYHUDO�PRQWKV� 
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0DUN�'LWVFK 

$SULO�������� 

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� 


