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7KH�PDUNHW�VHHPV�FRQIXVHG���,�DP�ULJKW�WKHUH�ZLWK�WKH�PDUNHW�� � ,�GRQ¶W�UHFDOO�D�WLPH�LQ�ZKLFK�WKHUH�ZHUH�VR�PDQ\�
FURVVZLQGV��DQG�DJ�PDUNHWV�KDYH�JRQH�XS�DQG�GRZQ�VSRUDGLFDOO\�–�VHHPLQJO\�JRLQJ�XS�RQ�D�ODFN�RI�VHOOHUV��GRZQ�RQ�
D�ODFN�RI�EX\HUV��WKHQ�UHSHDWLQJ�RYHU�DQG�RYHU�DJDLQ� 

$W�RQH�SRLQW�ODWHU�LQ�1RYHPEHU��LW�VHHPHG�DOPRVW�DV�LI�WKH�PDUNHW�ZDV�EHJLQQLQJ�WR�PDNH�VRPH�VHQVH�DJDLQ���:RUOG�
VWRFNV�RI�FRUQ�DQG�VR\EHDQV�DUH�JURZLQJ���,¶YH�DOZD\V�EHHQ�D�ILUP�EHOLHYHU�WKDW�WKLV�LV�WKH�GULYHU�RI�IODW�SULFH�RYHU�
WLPH���DQG�SULFHV�ZHUH�DGMXVWLQJ�ORZHU���+RZHYHU��LQ�KLQGVLJKW��LW�ZDV�QRWKLQJ�PRUH�WKDQ�D�UHSHDW�RI�WKH�EUHDN�RQ�D�
ODFN�RI�EX\HUV�PHQWLRQHG�DERYH���7KH�UDOO\�RQ�WKH�ODFN�RI�VHOOHUV�VRRQ�IROORZHG� 

6R� ZKDW� LV� JRLQJ� RQ� ZLWK� SULFHV"� �:KLOH� ZRUOG� VWRFNV� RI� JUDLQV� DQG� RLOVHHGV� DUH� LQFUHDVLQJ�� WKH\� DUH� QRW� DW� D�
EXUGHQVRPH�OHYHO���,QIODWLRQ��DQG�VSHFLILFDOO\�DJ�LQIODWLRQ�IRRG�LQIODWLRQ�LGHDV�KDYH�FDXJKW�WKH�DWWHQWLRQ�RI�WKH�PDFUR�
WUDGHUV�–�DQG�SHUKDSV�PRVW�LPSRUWDQWO\��WKH�86�DQG�ZRUOG�IDUPHU�KDV�ILUPO\�ERXJKW�LQWR�WKLV�LQIODWLRQ�LGHD�DV�ZHOO�
DQG�KDV�VROG�D�PXFK�VPDOOHU�SHUFHQWDJH�RI�WKHLU�FURS�WKDQ�RQH�ZRXOG�H[SHFW�JLYHQ�KLVWRULFDOO\�KLJK�SULFHV��LW�GRHVQ¶W�
WDNH�PXFK�WR�JHW�WKH�IDUPHU�WR�EX\�LQWR�D�µEXOO�VWRU\¶����86�EDVLV�OHYHOV�IRU�DOO�DJ�FRPPRGLWLHV�DUH�DW�KLVWRULFDO�KLJK�
OHYHOV� GHVSLWH� KLVWRULFDOO\� KLJK� IXWXUHV� SULFHV� –� LQ� DQ� HIIRUW� WR� JHQHUDWH� PRUH� PRYHPHQW� IURP� WKH� IDUPHU�� � 86�
GRPHVWLF�GHPDQG�DQG�FUXVK�PDUJLQV�DUH�YHU\�VWURQJ��DQG�TXLWH�VLPSO\�WKHUH�LV�PRUH�GHPDQG�WKDQ�DYDLODEOH�VXSSOLHV�
�ZLWK�XQVROG� IDUPHU� WRQQDJH�QRW�\HW�DYDLODEOH� WR� WKH�PDUNHW��� �)LQDOO\��6RXWK�$PHULFDQ�ZHDWKHU�JRW�RII� WR�D�YHU\�
JRRG�VWDUW�–�EXW�QRZ�WKHUH�DUH�VRPH�PLOG�WR�PRGHUDWH�FRQFHUQV�ZLWK�WKH�ZHDWKHU�IRUHFDVW�IRU�VRXWKHUQ�%UD]LO�DQG�
$UJHQWLQD��� 

:KLOH�LW�LV�WRXJK�WR�DGPLW��DOO�RI�WKH�DERYH�VXJJHVWV�WR�PH�ZH�PD\�EH�LQ�PRUH�RI�D�µEX\�WKH�GLS¶�W\SH�RI�PDUNHW�WKDQ�
D�µVHOO�WKH�UDOO\¶�W\SH�RI�PDUNHW�–�DW�OHDVW�XQWLO�6RXWK�$PHULFDQ�KDUYHVW�NLFNV�LQWR�IXOO�JHDU���:KHQ�LV�WKDW"��%UD]LO�
ZLOO� KDUYHVW� VRPH� HDUO\� VR\EHDQV�� EXW� LWV� UHDOO\� PRVWO\� )HEUXDU\� WKURXJK� $SULO� IRU� WKHP� DQG� $SULO�0D\� IRU�
$UJHQWLQD� 

7KH�ERWWRP�OLQH� LV� WKDW� WKH�FRPELQDWLRQ�RI�DJ� LQIODWLRQ� LGHDV�DORQJ�ZLWK�D�KRDUGLQJ�PHQWDOLW\�E\� WKH�86�DQG� WR�D�
OHVVHU� H[WHQW� ZRUOG� IDUPHU�� WHOOV� PH� WKDW� ZH� KDYH� SUREDEO\� UHDFKHG� D� QHZ� SULFH� SDUDGLJP� LQ� ZKLFK� ������� IRU�
VR\EHDQV�DQG�������IRU�FRUQ�LV�µFKHDS¶�–�DW�OHDVW�XQWLO�6RXWK�$PHULFDQ�SURGXFWLRQ�LV�EHWWHU�GHILQHG���:RUOG�GHPDQG�
–�VSHFLILFDOO\�&KLQHVH�GHPDQG�–�KDV�QRW�IXOO\�UHFRYHUHG��VR�,�GRQ¶W�WKLQN�ZH�QHHG�D�VLJQLILFDQW�UDOO\�HLWKHU�-�XQOHVV�
RI�FRXUVH�6RXWK�$PHULFDQ�ZHDWKHU�WXUQV�WUXO\�EDG���7KH�QH[W�IHZ�PRQWKV�ZLOO�EH�WUDQVLWLRQ�PRQWKV��DQG�WKHUH�LV�D�
UHDVRQDEO\�VWURQJ�SRVVLELOLW\�WKDW�ZRUOG�IXQGDPHQWDOV�FDQ�VWLOO�ZHLJK�RQ�WKH�PDUNHW�QH[W�VSULQJ�DQG�VXPPHU���,�MXVW�
GRQ¶W�WKLQN�WKH�WLPH�IRU�D�VLJQLILFDQW�EUHDN�LQ�SULFHV�LV�QRZ� 
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ŚĂƐ�ďĞĞŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ƚŚŝƐ�ĨŽƌ�ƐĂůĞ͘� 


