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0DUNHWV�VSHQW�PRVW�RI�WKH�PRQWK�RI�$XJXVW�SHUIRUPLQJ�LQ�WKH�VDPH�ZLGH��FKRSS\��EXW�RYHUDOO�JHQHUDOO\�GLUHFWLRQOHVV�WUDGH�WKDW�
KDV�GHILQHG�UHFHQW�PRQWKV���7KHUH�KDYH�EHHQ�HQRXJK�FURVVZLQGV�WR�SXVK�PDUNHWV�DJJUHVVLYHO\�LQ�ERWK�GLUHFWLRQV�RQ�D�JHQHUDO�
ODFN�RI�FRQYLFWLRQ��ODFN�RI�VHOOHUV�RQ�UDOOLHV��ODFN�RI�EX\HUV�RQ�GLSV����86'$�JDYH�XV�VRPH�WHPSRUDULO\�EXOOLVK�\LHOG�QXPEHUV�LQ�
$XJXVW�� EXW� EHQHILFLDO� UDLQIDOO� WHQGHG� WR� RIIVHW� WKRVH� QXPEHUV� DV� WKH�PRQWK� SURJUHVVHG�� � /DWH� LQ� WKH�PRQWK��+XUULFDQH� ,GD�
EDUUHOHG�LQ�RQ�VRXWKHUQ�/RXLVLDQD�ZLWK�WKH�PDUNHW�WU\LQJ�WR�ILJXUH�RXW�ZKDW�WKDW�PHDQW�WR�PDUNHWV���7LJKW�ROG�FURS�VXSSOLHV�RI�
FRUQ�DQG�EHDQV�LQLWLDOO\�SXVKHG�ERWK�IXWXUHV�DQG�QHDUE\�VSUHDGV�PXFK�KLJKHU�RQ�IHDUV�RI�GDPDJH�WR�WKH�'HOWD�DQG�0LG-6RXWK�
FURSV�IURP�KHDY\�UDLQIDOO�� 

'HVSLWH�WKH�LQLWLDO�PDUNHW�LQWHUSUHWDWLRQV��LW�DSSHDUV�WKDW�+XUULFDQH�,GD�ZDV�RYHUDOO�TXLWH�EHDULVK���'DPDJH�WR�H[SRUW�WHUPLQDOV�
FRPELQHG�ZLWK�ODFN�RI�SRZHU�LV�JRLQJ�WR�OLPLW�JXOI�H[SRUW�FDSDFLW\�IRU�TXLWH�VRPH�WLPH���'DPDJH�DSSHDUV�WR�EH�PXFK�ZRUVH�
WKDQ�IURP� WKH� LQIDPRXV�+XUULFDQH�.DWULQD�EDFN� LQ������� �:LWK�H[SRUW� WHUPLQDOV�GRZQ�LQGHILQLWHO\� �VRPH� OLNHO\� ORQJHU� WKDQ�
RWKHUV��GHSHQGLQJ�XSRQ�GDPDJH�DQG�ORFDWLRQ�DORQJ�WKH�ULYHU���JXOI�ORDGLQJV�ZLOO�EH�YHU\�VORZ�LQ�HDUO\�6HSWHPEHU�DQG�WKLV�ZLOO�
FRQWLQXH�LQWR�ODWHU�6HSWHPEHU�DQG�LQ�VRPH�FDVHV�ZHOO�LQWR�2FWREHU�DQG�ODWHU���:KLOH�WKH�JXOI�ZDV�FHUWDLQO\�QRW�DW�FDSDFLW\�IRU�
6HSWHPEHU�DVVXPLQJ�QRUPDO�RSHUDWLRQV�� WKLV�GDPDJH� LV�QRZ�JRLQJ� WR�SXVK�6HSWHPEHU� ORDGLQJV�EDFN� LQWR� WKH�PRUH�FDSDFLW\�
OLPLWHG� 2FW�1RY� SHULRG�� � 2FHDQ� IUHLJKW� ZDV� DOUHDG\� VN\� KLJK� ZLWK� YHVVHOV� EDFNHG� XS� LQ� &KLQD�� HWF� LQIODWHG� E\� &29,'�
SURWRFROV��DQG�YHVVHOV�QRZ�VLWWLQJ�LQ�WKH�JXOI�LV�OLNHO\�WR�SXVK�RFHDQ�IUHLJKW�HYHQ�KLJKHU���%DUJH�IUHLJKW�LV�SRLVHG�WR�JR�PXFK�
KLJKHU�DV�ZHOO�ZLWK�EDUJHV�ERWK�XQDFFRXQWHG�IRU�LQ�WKH�JXOI�DQG�QRZ�VLWWLQJ�LQ�WKH�JXOI�ZLWK�HOHYDWRUV�XQDEOH�WR�XQORDG�LQ�WKH�
QHDU� WR� PLG-WHUP�� � ([SRUW� HOHYDWLRQ� PDUJLQV� KDYH� H[SORGHG� KLJKHU�� � 7KLV� FRPELQDWLRQ� RI� IDFWRUV� SXVKHV� &1)� YDOXHV� WR�
GHVWLQDWLRQV�PXFK�KLJKHU��KLJKHU�RFHDQ�IUHLJKW��KLJKHU�)2%�RIIHUV��DQG�DOVR�SXVKHV�LQWHULRU�86�EDVLV�PXFK�ORZHU��KLJKHU�EDUJH�
IUHLJKW��ORZHU�&,)�12/$�YDOXHV����7KLV�ZLOO�KDYH�D�ELJJHU�LPSDFW�RQ�VR\EHDQV�WKDQ�FRUQ�EHFDXVH�D�PXFK�KLJKHU�SHUFHQWDJH�RI�
WKH� VR\EHDQ� FURS� QHHGV� WR� EH� H[SRUWHG� LQ� RXU� VKRUW� 6HSW--DQ�ZLQGRZ� EHIRUH� 6RXWK�$PHULFDQ� QHZ� FURS� EHFRPHV� DYDLODEOH�
DJDLQ� 

,Q�DGGLWLRQ�WR�WKH�DERYH��UDLQV�KDYH�EHHQ�EHQHILFLDO�WKLV�PRQWK�–�SDUWLFXODUO\�IRU�VR\EHDQV���:KLOH�FRQGLWLRQ�UDWLQJV�GR�QRW�ORRN�
JUHDW�� ODWH�$XJXVW�UDLQV�WHQG�WR�EH�YHU\�EHQHILFLDO�� �0\�VR\EHDQ�\LHOG�HVWLPDWH�LV�QRZ�QHDU������ESD�YV��86'$�DW������ESD���
)XUWKHU��WKH�DERYH��FRPELQHG�ZLWK�VOXJJLVK�FUXVK�LQ�&KLQD��KDV�SXVKHG�P\�QHZ�FURS�H[SRUW�HVWLPDWH�GRZQ�WR������POQ�EX�YV��
86'$�DW������POQ�EX���$����PLOOLRQ�EXVKHO�KLJKHU�FDUU\LQ��GXH�SULPDULO\�WR�VORZ�86�FUXVK�LQ�--$���FRPELQHG�ZLWK����POQ�
KLJKHU�SURGXFWLRQ�DQG�����POQ�ORZHU�H[SRUW�HVWLPDWH�SXVKHV�P\�FDUU\RXW�SURMHFWLRQ�WR�DQ�DPSOH�����POQ�EXVKHOV�YV��86'$�DW�
D�WLJKW�����POQ�� �,�GR�QRW� WKLQN�WKH�PDUNHW�IXOO\�DSSUHFLDWHV�DOO�RI�WKLV�\HW��EXW�,� WKLQN�LW�ZLOO�RYHU�WLPH�� � ,� ORRN�IRU�VR\EHDQ�
SULFHV�WR�SXVK�GRZQ�WRZDUGV�����DV�KDUYHVW�SURJUHVVHV��OHG�E\�PHDO��VR\EHDQ�RLO�VWLOO�KDV�VRPH�YDOXH�� 

8QOLNH�VR\EHDQV��,�WKLQN�FRUQ�DQG�SDUWLFXODUO\�ZKHDW�IXWXUHV�DUH�QRZ�DW�OHYHOV�WKDW�KDYH�VRPH�YDOXH���,�WKLQN�VR\EHDQV�ZLOO�GULIW�
ZKLOH�FRUQ�DQG�ZKHDW�FKRS�DURXQG��PRVW�OLNHO\�–�REYLRXVO\�GHSHQGLQJ�XSRQ�ILQDO�\LHOG���$W�FXUUHQW�SULFHV��,�KDYH�QR�PDMRU�ELDV�
IRU�FRUQ�DQG�ZKHDW�IXWXUHV� 

,W�VKRXOG�EH�DQ�LQWHUHVWLQJ�IDOO�� �)RU�WKH�ILUVW� WLPH�LQ�PRQWKV�� ,�FDQ�VD\�ZLWK�VRPH�FRQILGHQFH�WKDW�,�IHHO�VR\EHDQ�IXWXUHV�DUH�
HQWHULQJ�D�EHDU�PDUNHW�–�ZLWK�XOWLPDWH�GRZQVLGH�GHWHUPLQHG�E\�ILQDO�\LHOG�DQG�MXVW�KRZ�ORZ�86�H[SRUWV�FDQ�SXVK� 
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dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ�ŚĂƐ�ďĞĞŶ�ƚĂŬĞŶ�ĨƌŽŵ�ƚƌĂĚĞ�ĂŶĚ�ƐƚĂƟƐƟĐĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ�ǁĞ�ďĞůŝĞǀĞ�ĂƌĞ�ƌĞůŝĂďůĞ͘�KƉŝŶŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ƌĞŇĞĐƚ�ũƵĚŐŵĞŶƚƐ�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/>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�ŵŽĚŝĮĞĚ͕�Žƌ�ƌĞĚŝƐƚƌŝďƵƚĞĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ǁƌŝƩĞŶ�ĐŽŶƐĞŶƚ�ŽĨ��ŝƚƐĐŚ�dƌĂĚŝŶŐ͕�>>�͘�EŽ�ŽŶĞ�
ŚĂƐ�ďĞĞŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ƚŚŝƐ�ĨŽƌ�ƐĂůĞ͘� 


