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-XQH�IROORZHG�0D\¶V�OHDG��ZLWK�DJ�PDUNHWV�VSHQGLQJ�PRVW�RI�WKH�PRQWK�VZLQJLQJ�EDFN�DQG�IRUWK�LQ�D�ZLOG��FKRSS\�
UDQJH�ZLWK�QR�UHDO�WUHQG�RU�GLUHFWLRQ���7KH�ODWHVW�DFWLRQ�VHHPV�WR�EH�WKDW�WKHVH�PDUNHWV�JR�IURP�UDOO\LQJ�RQ�D�ODFN�RI�
VHOOHUV� WR� EUHDNLQJ� RQ� D� ODFN� RI� EX\HUV�� WKHQ� EDFN� WR� GR� LW� DOO� RYHU� DJDLQ�� � 7KLV� WHOOV�PH� WKDW� QRERG\� KDV� D� UHDO�
FRQYLFWLRQ�RQ�PDUNHWV�RU�ZKDW�IDLU�YDOXH�WUXO\�LV� 

0DUNHW�SDUWLFLSDQWV�ZHUH�HDJHU�WR�JHW�VRPH�GLUHFWLRQ�IURP�WKH�-XQH����VWRFNV�DQG�DFUHDJH�UHSRUWV���:KLOH�WKLV�ZDV�
GHILQLWHO\�QRW�WKH�PRVW�VKRFNLQJ�UHSRUW�ZH¶YH�HYHU�H[SHULHQFHG��WKH�UHSRUWV�ZHUH�XQLYHUVDOO\�EXOOLVK�YHUVXV�DYHUDJH�
WUDGH�H[SHFWDWLRQV���$JDLQVW�DOO�RGGV��WKH�PDUNHW�UHPDUNDEO\�QDLOHG�WKH�VWRFNV�HVWLPDWHV�LQ�ZKHDW��FRUQ��DQG�EHDQV�–�
EXW� PRUH� LPSRUWDQWO\� RYHUHVWLPDWHG� WKH� RYHUDOO� DFUHDJH� SLH� E\� DERXW� ���� PLOOLRQ� DFUHV�� � 6R\EHDQ� DFUHDJH� ZDV�
UHSRUWHG� DW� RQO\� ����� PLOOLRQ�� DFWXDOO\� IUDFWLRQDOO\� ORZHU� WKDQ� WKH� 0DUFK� UHSRUW� DQG� ���� PLOOLRQ� EHORZ� WUDGH�
H[SHFWDWLRQV���&RUQ�DFUHDJH�ZDV�QRW�TXLWH�DV�PXFK�RI�D�VXUSULVH�EXW�VWLOO�VXSSRUWLYH��FRPLQJ�LQ�DW������PLOOLRQ��XS�����
PLOOLRQ�IURP�0DUFK�EXW�����PLOOLRQ�EHORZ�H[SHFWDWLRQV��� 

:KLOH�WKHVH�QXPEHUV�ZHUH�FOHDUO\�EXOOLVK�DQG�WKH�-XQH����UDOO\�ZDV�IXOO\�MXVWLILHG��LW�LV�P\�IHHOLQJ�WKDW�ZH�KDYH�MXVW�
IRXQG� D� QHZ� HTXLOLEULXP� DQG� QRW� UHDOO\�PRYHG� LQWR� D� EXOO�PDUNHW� IURP� WKHVH� OHYHOV�� � ,� VHH�ZRUOG� GHPDQG� LVVXHV�
FUHHSLQJ�LQ�WKDW�QRERG\�VHHPV�WR�EH�WDONLQJ�DERXW���,Q�EHDQV��&KLQHVH�FUXVK�KDV�UHDOO\�EHHQ�GLVDSSRLQWLQJ�ODWHO\��DQG�
ZKLOH�WKHLU�LPSRUWV�<7'�DUH�VWHOODU��ZH�ORRN�IRU�WKHP�WR�EDFN�RII�PXFK�PRUH�WKDQ�WKH�PDUNHW�DQWLFLSDWHV�RYHU�WKH�
EDODQFH�RI� WKH�\HDU�� �86'$�LV� OLNHO\��-��007�WRR�KLJK�RQ�WKHLU� LPSRUW�SURMHFWLRQV�IRU�ERWK�WKH�������DQG�������
PDUNHWLQJ�\HDU���:KLOH�&KLQD�LV�OHDGLQJ��WKH�UHVW�RI�WKH�ZRUOG�LV�DOVR�VKRZLQJ�VLJQV�RI�VOXJJLVK�GHPDQG���7KH�WKUHH�
SULPDU\�H[SRUWHUV�RI�VR\EHDQV�FRXOG�VHH�WRWDO�VKLSPHQWV�GURS�E\�DERXW����007�LQ�--$�YHUVXV�ODVW�\HDU���1RERG\�LQ�
WKH�PDUNHW�LV�WDONLQJ�DERXW�WKDW���,Q�FRUQ�–�SULFHV�KDYH�UDOOLHG�WR�D�OHYHO�DW�ZKLFK�WKH�86�LV�ORVLQJ�WKH�EDWWOH�WR�RWKHU�
IHHG�JUDLQV��ZKHDW�� DQG�RWKHU�RULJLQV�� � ,¶P�QRW�EHDULVK�JLYHQ� WKH� OHVV� WKDQ� LGHDO�ZHDWKHU�DQG� ORZHU�DFUHDJH��EXW� ,�
WKLQN�WKHUH�DUH�HQRXJK�FURVV-ZLQGV�WKDW�,�DP�QRW�FRQYLQFHG�RQ�JHQHUDO�PDUNHW�GLUHFWLRQ�MXVW�\HW���:H�QHHG�WR�JHW�D�
EHWWHU�IHHO�IRU�86�ZHDWKHU�DQG�SURGXFWLRQ�SRWHQWLDO�EHIRUH�ZH�FDQ�GR�WKDW� 

7KH�ERWWRP�OLQH�LV�WKDW�ZKLOH�86'$�GLG�JLYH�XV�VRPH�GLUHFWLRQ��WKHUH�DUH�VWLOO�ZD\�WRR�PDQ\�XQNQRZQV�WR�KDYH�D�
FOHDU�PDUNHW�YLHZ�DW�WKHVH�KLJKHU�SULFH�OHYHOV���,Q�RWKHU�ZRUGV��,�IHHO�WKDW�WKH�86'$�UHSRUW�KDV�PRVWO\�EHHQ�SULFHG�LQ�
DOUHDG\�–�EXW�ZHDWKHU�FDQ�PRYH�SULFHV�VXEVWDQWLDOO\�KLJKHU�RU�VLJQLILFDQWO\� ORZHU� LQ� WKH�QH[W�VHYHUDO�PRQWKV�� � ,¶G�
SUHIHU�WR�NHHS�SRVLWLRQV�VPDOO�DQG�UHDVRQDEOH�ZKLOH�ZDWFKLQJ�ZHDWKHU�DQG�GHPDQG�GHYHORSPHQWV���,�DP�KRSLQJ�IRU�
PRUH�FODULW\�LQ�WKH�FRPLQJ�ZHHNV� 
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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
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