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$J�PDUNHWV�VSHQW�WKH�ILUVW����GD\V�RI�6HSWHPEHU�PRVWO\�FKRSSLQJ�DURXQG��FRQWLQXLQJ�WKH�UHFHQW�WUHQG���7KH�6HSW����
VWRFNV�UHSRUWV�ZHUH�PRVWO\�EHDULVK�–�HVSHFLDOO\�IRU�VR\EHDQV�–�DQG�PDUNHWV�ILQDOO\�PDGH�D�PRGHVW�PRYH�ORZHU�RQ�
WKH�ILQDO�GD\�RI�WKH�PRQWK���0\�VWURQJHVW�ELDV�KDV�EHHQ�VKRUW�VR\EHDQV��VR�DIWHU�IUXVWUDWLQJ�PH�PRVW�RI�WKH�PRQWK��
WKLQJV�ILQDOO\�ZRUNHG�RXW�DW�WKH�HQG�RI�WKH�PRQWK� 

*RLQJ�IRUZDUG��,�UHPDLQ�EHDULVK�VR\EHDQV���&KLQHVH�GHPDQG�KDV�EHHQ�DQG�VKRXOG�FRQWLQXH�WR�EH�VORZ��HVSHFLDOO\�IRU�
86�VR\EHDQV���7KH�ODWH�$XJXVW�KXUULFDQH�LQ�WKH�JXOI�FHUWDLQO\�GLGQ¶W�KHOS�GHPDQG��LGOLQJ�H[SRUW�HOHYDWRUV�–�LQ�VRPH�
FDVHV� IRU� DQ� H[WHQGHG� WLPH�� � 7KLV� SXVKHG� XS� JXOI� HOHYDWLRQV� DQG� LQFUHDVHG� EDUJH� DQG� RFHDQ� IUHLJKW� UDWHV� �GXH�
SULPDULO\�WR�WKH�WUDQVSRUWDWLRQ�VLWWLQJ�LQ�WKH�JXOI�DQG�ZDLWLQJ�IRU�EDUJH�XQORDGV�YHVVHO�ORDGV����$OO�WKUHH�RI�WKHVH�DUH�
EHDULVK�RULJLQ�SULFHV�DQG�EHDULVK�GHPDQG���7KXV��ZKLOH�,�KDG�DOUHDG\�EHHQ�ZHOO�EHORZ�86'$�RQ�P\�VR\EHDQ�H[SRUW�
SURMHFWLRQ� –� ,� KDG� WR� PRYH� WKLV� SURMHFWLRQ� HYHQ� ORZHU� LQ� 6HSWHPEHU�� � ,� DP� QRZ� IRUHFDVWLQJ� ������ 86� VR\EHDQ�
H[SRUWV�DW�RQO\������PLOOLRQ�EXVKHOV�YV��86'$�DW������PLOOLRQ���([SRUW�LQVSHFWLRQV�LQ�WKH�PDUNHWLQJ�\HDU�WR�GDWH�DUH�
UXQQLQJ�QHDUO\�����POQ�EXVKHOV�EHKLQG�ODVW�\HDU��DQG�,�SURMHFW�WKLV�GHILFLW�WR�LQFUHDVH�WR�����POQ�E\�HDUO\�'HFHPEHU���
7KH� KXUULFDQH� SXW� D� KXJH�&1)� LQYHUVH� LQWR� WKH�PDUNHW� LQWR�&KLQD� DQG� RWKHU� GHVWLQDWLRQV�� VR� GHVWLQDWLRQV�ZLOO� EH�
LQFHQWLYL]HG�WR�SXOO�GRZQ�VWRFNV�DQG�ZDLW�RQ�6RXWK�$PHULFDQ�KDUYHVW���7KURZ�LQ�WKH�EHDULVK�VXUSULVH�IURP�WKH�6HSW�
���86'$�VWRFNV�UHSRUW�DQG�EHWWHU�WKDQ�H[SHFWHG�86�\LHOGV��DQG�P\�FDUU\RXW�SURMHFWLRQ�LV�QRZ�����PLOOLRQ�EXVKHOV�
YV��WKH�86'$�XQUHDOLVWLF�DQG�VLOO\�����POQ��� 

,�DP�VWLOO�EHDULVK�IRU�DOO�RI�WKH�UHDVRQV�DERYH�–�DQG�WKHUH�DUH�SOHQW\�RI�WKHP���7KHUH�DUH�D�FRXSOH�RI�LWHPV�WKDW�PDNH�
PH�WKLQN�WKH�EUHDN�PD\�QRW�EH�DV�GHHS�DV�RQH�ZRXOG�QRUPDOO\�VHH�ZLWK�DOO�RI�WKHVH�EHDULVK�IXQGDPHQWDOV���+LJKHU�
HQHUJ\�SULFHV��VWURQJ�ELRIXHO�GHPDQG�DQG�YHJ�RLO�SULFHV��DQG�D�IUXVWUDWHG�86�IDUPHU�WKDW�PD\�FKRRVH�WR�KROG�PRUH�
EHDQV�DW�WKHVH�ORZHU�SULFHV��DQG�ZLGHU�FDUULHV��DUH�FRQFHUQV�IRU�WKH�SRVLWLRQ���+RZHYHU��,�VWLOO�EHOLHYH�VR\EHDQV�KDYH�
D�GDWH�ZLWK�����–�EXW�LW�PD\�EH�D�ORQJ�VORZ��DQG�VRPHWLPHV�IUXVWUDWLQJ��JULQG�ORZHU��ZLWK�VRPH�SRSV�LQ�SULFHV�DORQJ�
WKH�ZD\���,�ZLOO�SRVLWLRQ�DFFRUGLQJO\� 

7KHUH�UHDOO\�LVQ¶W�DV�PXFK�WR�VD\�DERXW�FRUQ�WKLV�PRQWK���,�IHHO�OLNH�FRUQ�SULFHV�DUH�SUHWW\�ZHOO�EDODQFHG�DW�FXUUHQW�
SULFHV�� �:KHDW� KDV� DQG� VKRXOG� FRQWLQXH� WR� EH� D� SULFH� OHDGHU� RQ� XSVLGH�PRYHV�� � 6WURQJ�ZKHDW� IXQGDPHQWDOV� DQG�
EHDULVK�EHDQ�IXQGDPHQWDOV�VKRXOG�NHHS�FRUQ�LQ�WKH�PLGGOH��DQG�LW�PD\�MXVW�JR�QRZKHUH� 
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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� 


