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$J�IXWXUHV�PRYHG�VLJQLILFDQWO\�KLJKHU�LQ�$SULO��OHG�E\�FRUQ���7LJKWHQLQJ�ROG�FURS�VXSSOLHV�VSXUUHG�E\�WKH�EHJLQQLQJ�
RI� D� UHFRUG� FRUQ� H[SRUW� SURJUDP� WR� &KLQD�� VHYHUH� GU\QHVV� UHGXFLQJ� WKH� %UD]LO� FRUQ� SURGXFWLRQ� SRWHQWLDO�� DQG� D�
JURZLQJ�DZDUHQHVV�RI�MXVW�KRZ�WLJKW�VXSSOLHV�ZLOO�EH�QRW�RQO\�WKLV�\HDU�EXW�DW�OHDVW�LQWR�QH[W�\HDU�DV�ZHOO�SXVKHG�WKH�
DGYDQFH� 

,� KDYH� EHHQ� JHQHUDOO\� TXLWH� EXOOLVK�� EXW� ,�ZDV� VXUSULVHG� E\� WKH� GHJUHH� WR�ZKLFK� FRUQ� OHG� WKH� FKDUJH� LQ�$SULO�� � ,�
FRQWLQXH�WR�VHH�ERWK�FRUQ�DQG�VR\EHDQ�EDODQFH�VKHHWV�WLJKWHQLQJ��EXW�VR\EHDQV�VWLOO�ORRN�WLJKWHU�WR�PH�ERWK�IRU�WKLV�
\HDU� DQG� QH[W� \HDU�� � 7KH� GUDPDWLF� ZHDWKHU� LQ� %UD]LO� ZDV� UHDOO\� FULWLFDO� LQ� $SULO� DQG� ZLOO� FRQWLQXH� WR� EH� JRLQJ�
IRUZDUG���,W�DSSHDUV�DV�LI�WKH�%UD]LOLDQ�FRUQ�FURS�ZLOO�EH�VRPHZKHUH�DURXQG����007��ZHOO�EHORZ�WKH�ODWHVW�86'$�
SURMHFWLRQ�RI�����007���3ULRU�WR�WKLV�UHGXFWLRQ��WKH�PDUNHW�KDG�EHHQ�D�ELW�QRQFKDODQW�DERXW�WKH�UHFRUG�86�WR�&KLQD�
FRUQ�H[SRUWV��EHFDXVH�WKH�%UD]LOLDQ�FURS�ZDV�WR�EH�DEOH�WR�VXSSOHPHQW�86�FRUQ�H[SRUWV�DQG�HVVHQWLDOO\�VXSSO\�WKH�
UHVW�RI�WKH�ZRUOG���+RZHYHU��WKLV�UHGXFWLRQ�LV�VHW�WR�ERRVW�86�FRUQ�H[SRUWV�WR�WKH�UHVW�RI�WKH�ZRUOG�QRZ���&RUQ�KDV�
QRZ�UDOOLHG�WR�WKH�SRLQW�WKDW�IHHG�ZKHDW�LV�PRUH�FRPSHWLWLYH�WKDQ�FRUQ�LQ�PXFK�RI�WKH�ZRUOG��DQG�WKDW�ZLOO�HQVXUH�WKH�
a���007�UHGXFWLRQ�LQ�%UD]LOLDQ�SURGXFWLRQ�LV�QRW�D�RQH-IRU-RQH�LQFUHDVH�WR�86�H[SRUWV��EXW�LW�KDV�VWLOO�WLJKWHQHG�86�
EDODQFH�VKHHWV�WR�QHDU�SLSHOLQH�PLQLPXPV�IRU�WKLV�\HDU�DQG�OHDYHV�QR�URRP�IRU�HUURU�LQ�WKH�86�FURS�EHLQJ�SODQWHG�
QRZ� 

86�FRUQ�DQG�VR\EHDQ�SODQWLQJ�ZHDWKHU�KDV�EHHQ�JRRG��EXW�WKH�PDUNHW�LV�PXFK�PRUH�IRFXVHG�RQ�%UD]LO�DQG�GHPDQG���
2QH�WKLQJ�WKDW�KDV�KDSSHQHG��D�ELW�XQGHU� WKH�UDGDU�� LV� WKDW�QHZ�FURS�FRUQ�SURGXFWLRQ�HFRQRPLFV�QRZ�VLJQLILFDQWO\�
IDYRU�SODQWLQJ�FRUQ�YHUVXV�VR\EHDQV���:KLOH�LW�LV�WRR�ODWH�IRU�D�ZKROHVDOH�VKLIW�LQ�DFUHDJH��WKHUH�LV�QR�TXHVWLRQ�WKDW�
FRUQ� LV� JDLQLQJ� DFUHDJH�ZKLOH� VR\EHDQV� DUH� ORVLQJ�� � 3XW� DQRWKHU�ZD\�� 6;� KDV� VLPSO\� QRW� EHHQ� FRPSHWLQJ� LQ� WKH�
DFUHDJH�EDWWOH���,�WKLQN�WKLV�ZLOO�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�VR\EHDQV�LQ�FRPLQJ�PRQWKV���,�H[SHFW�86'$�WR�UDLVH�
WKH�WRWDO�FRUQ�VR\EHDQ�DFUHDJH�SLH�E\�VRPH�IRUP�RI���PLOOLRQ�DFUHV�LQ�WKHLU�-XQH�UHSRUW�GXH�WR�IDYRUDEOH�SODQWLQJ�
ZHDWKHU� DQG� KLJK� SULFHV�� � +RZHYHU�� ,� VXVSHFW� WKH� VZLWFK� IURP� VR\EHDQV� WR� FRUQ� ZLOO� VXUSULVH� WKH� PDUNHW� D� ELW���
3URGXFHUV�FDQ�QRZ�PDNH�D�PXFK�ELJJHU�SURILW�RQ�FRUQ�WKDQ�RQ�VR\EHDQV���,¶G�H[SHFW�WKLV�VZLWFK�WR�PRUH�WKDQ�RIIVHW�
WKH� LQFUHDVHG� WRWDO� SLH� IRU� VR\EHDQ� DFUHDJH��ZLWK� WKH� FRUQ� DFUHDJH� JDLQLQJ� DFFRUGLQJO\�� � ,¶P� SURMHFWLQJ� VR\EHDQ�
DFUHDJH�XQFKDQJHG�WR�GRZQ���PLOOLRQ�DFUHV�DQG�FRUQ�XS��-��PLOOLRQ�DFUHV��IRU�VR\EHDQV�QHDU����POQ�DQG�FRUQ�QHDU�
���POQ�� �,I�DFKLHYHG�� WKLV�VWLOO�ZRXOG�QRW�EH�EHDULVK�FRUQ��HVSHFLDOO\�ZLWK�WKH�ORVVHV�LQ�%UD]LO�� �+RZHYHU�� LW�ZRXOG�
PDNH�QH[W�\HDU¶V�VR\EHDQ�EDODQFH�VKHHW�QHDUO\�XQVROYDEOH���,W�ZLOO�EH�LQWHUHVWLQJ�WR�VD\�WKH�OHDVW� 

7KH�ERWWRP�OLQH�LV�WKDW�,�H[SHFW�WLJKWQHVV�LQ�ROG�FURS�DQG�QHZ�FURS�VXSSOLHV�WR�FRQWLQXH�WR�SXVK�DJ�IXWXUHV�KLJKHU�LQ�
FRPLQJ�PRQWKV��SDUWLFXODUO\�VR\EHDQV� 
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