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-XO\�ZDV�D�PRQWK�LQ�ZKLFK�LW�ZDV�GLIILFXOW�WR�ILQG�DQ�HGJH���7KH�HQWLUH�PRQWK�IHOW�OLNH�ZH�ZHUH�WUDQVLWLRQLQJ�LQWR�QHZ�
FURS� IXQGDPHQWV� –� EXW� WKH� SUREOHP�ZDV� WKDW� QHZ� FURS� IXQGDPHQWDOV� RIIHUHG� HQRXJK� FURVV-ZLQGV� WR� FRQIXVH� WKH�
PDUNHW���7KH�UHVXOW�ZDV�\HW�DQRWKHU�PRVWO\�FKRSS\��GLUHFWLRQOHVV�PRQWK� 

,� ODLG� SUHWW\� ORZ� LQ� -XO\�� VSHQGLQJ�PRUH� WLPH� RQ� VXSSO\� DQG� GHPDQG� DQDO\VLV� WKDQ� WUDGLQJ�� EHFDXVH� LW� ZDV� YHU\�
GLIILFXOW�WR�JHW�D�UHDG�RQ�ZKHUH�WKH�PDUNHW�ZDV�KHDGLQJ�� �86�ZHDWKHU�VWDUWHG�RII�JUHDW�GXULQJ�WKH�SODQWLQJ�VHDVRQ��
WKHQ� WXUQHG� YHU\� PL[HG� LQ� -XQH� DQG� -XO\�� � 7KH� QRUWKHUQ� 3ODLQV� DORQJ� ZLWK� PXFK� RI� &DQDGD� DUH� H[SHULHQFLQJ� D�
VLJQLILFDQW�GURXJKW���0RYLQJ�VRXWK�DQG�HDVW�IURP�WKHUH��FRQGLWLRQV�LPSURYH�ZLWK�-XO\�UDLQIDOO�DFURVV�PXFK�RI�,RZD�
DQG�1HEUDVND�NHHSLQJ�WKHP�DPRQJVW�WKH�µKDYHV¶�DORQJ�ZLWK�PRVW�VWDWHV�HDVW�DQG�VRXWK�UDWKHU�WKDQ�WKH�µKDYH�QRWV¶�RI�
0LQQHVRWD��1RUWK�'DNRWD��DQG�6RXWK�'DNRWD���)RUHFDVWV�IRU�$XJXVW�KDYH�WXUQHG�D�ELW�PRUH�IDYRUDEOH�DV�ZHOO���$W�WKLV�
WLPH�� FRQVHQVXV� VHHPV� WR� EH� WKDW�86� FRUQ� \LHOGV� DUH� OLNHO\� WR� IDOO� VOLJKWO\� EHORZ� WUHQG�–�ZLWK� WKH� GURXJKW� LQ� WKH�
1RUWKZHVW� VOLJKWO\� PRUH� WKDQ� RIIVHWWLQJ� IDYRUDEOH� ZHDWKHU� DFURVV� WKH� UHPDLQLQJ� WKUHH-IRXUWKV� RI� WKH� &RUQ� %HOW���
6R\EHDQ�\LHOG�LGHDV�DUH�PRUH�PL[HG��ZLWK�PRVW�EHOLHYLQJ�VR\EHDQ�\LHOGV�DUH�DW�RU�PD\EH�MXVW�VOLJKWO\�EHORZ�WUHQG���
$XJXVW�ZHDWKHU�WUXPSV�DOO�IRU�VR\EHDQV��VR�P\�ELDV�LV�DOVR�WKDW�VR\EHDQ�\LHOGV�FRXOG�EH�QHDU�WUHQG�HYHQ�LI�FRUQ�HQGV�
XS�VOLJKWO\�EHORZ�WUHQG� 

:KHDW�KDV�EHHQ�WKH�SULFH�OHDGHU��VXSSRUWHG�E\�WKH�GURXJKW�LQ�WKH�QRUWKHUQ�3ODLQV�DQG�&DQDGD�DORQJ�ZLWK�XQIDYRUDEOH�
ZHDWKHU�LQ�PDQ\�RWKHU�SULPDU\�JURZLQJ�DUHDV���:KHDW�SULFH�VWUHQJWK�KDV�WDNHQ�ZKHDW�RXW�RI�WKH�IHHG�HTXDWLRQ�LQ�WKH�
86�DQG�PDQ\�RWKHU�DUHDV���)XUWKHU��WKH�%UD]LOLDQ�FRUQ�FURS�LV�HQGLQJ�XS�ZHOO�EHORZ�LQLWLDO�H[SHFWDWLRQV���7KLV�VKRXOG�
VXSSRUW�86�FRUQ�H[SRUWV���2Q�WKH�RWKHU�KDQG��WKH�UHFRUG�86�FRUQ�H[SRUW�SURJUDP�WR�&KLQD�LV�FRPLQJ�WR�DQ�HQG�WKLV�
PRQWK�DQG�LV�QRW�OLNHO\�WR�UHDOO\�NLFN�RII�DJDLQ�XQWLO�-DQXDU\�RI��������&KLQD�ORYHG�EX\LQJ�FRUQ�XQGHU�����EXW�QHDU�
������ WKH\� GHILQLWHO\� VHHP�PRUH� UHOXFWDQW� WR� DGG� WR� VWRFNSLOHV�� � 2YHUDOO�� P\� YLHZ� RQ� FRUQ� SULFH� UHPDLQV� SUHWW\�
XQGHILQHG���6RPHZKDW�EHORZ�WUHQG�\LHOGV��VWURQJ�86�GHPDQG��DQG�VROLG�H[SRUW�GHPDQG�RXWVLGH�RI�&KLQD�RXWZHLJKHG�
E\�VORZLQJ�&KLQHVH�GHPDQG�GHILQLWHO\�PDNH�WKH�SLFWXUH�D�ELW�XQFOHDU� 

6R\EHDQV� DUH�D�ELW�PRUH�FOHDU� WR�PH�� �:RUOG�GHPDQG� IRU� VR\EHDQV�DQG� VR\EHDQ�PHDO�KDV�EHHQ�VORZLQJ� LQ� UHFHQW�
PRQWKV���6RXWK�$PHULFDQ�VR\EHDQ�VWRFNV�DUH�ZHOO�DERYH�ZKHUH�WKH\�ZHUH�D�\HDU�DJR��SDUWLFXODUO\�LQ�%UD]LO���86'$�
LV�SUREDEO\��-��007�WRR�KLJK�RQ�FRPELQHG�ROG�DQG�QHZ�FURS�&KLQHVH�VR\EHDQ�GHPDQG���6XEVHTXHQWO\��,�IHHO�WKH\�
DUH�SUREDEO\����-����PLOOLRQ�EXVKHOV�WRR�KLJK�RQ�WKHLU�H[SRUW�SURMHFWLRQ���,I�ZHDWKHU�UHPDLQV�IDYRUDEOH�LQ�$XJXVW��,�
ORRN� IRU� VR\EHDQ� IXWXUHV� WR�JULQG� ORZHU� LQWR�QHZ�FURS�� �7KDW�PD\�VWLOO�SURYH� WR�EH�D�ELJ� µLI¶� WKRXJK��ZLWK� WKH� DOO�
LPSRUWDQW�$XJXVW�ZHDWKHU�VWLOO�DKHDG�RI�XV���,¶OO�EH�ZDWFKLQJ�ZHDWKHU�GHYHORSPHQWV�FORVHO\�DQG�WUDGLQJ�DFFRUGLQJO\� 
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