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5XVVLDQ�IRUFHV�LQYDGLQJ�8NUDLQH�FRPSRXQGV�WKH�DOUHDG\�GHYHORSLQJ�VR\EHDQ�DQG�VR\�SURGXFW�WLJKWQHVV�DQG�FUHDWHV�D�
ZKROH�QHZ�RQH� IRU� FRUQ� DQG�ZKHDW�� �7KH� OHYHO� RI�XQFHUWDLQW\� LV� DW� XQSUHFHGHQWHG� OHYHOV� DOUHDG\�DQG�PDUNHWV� DUH�
VWUXJJOLQJ�WR�GHILQH�µYDOXH¶�LQ�WKHVH�KLVWRULF�WLPHV���2EYLRXVO\��WKH�ZDU�LQ�DQG�RI�LWVHOI�LV�EXOOLVK�WR�ZKHDW�ILUVW�DQG�
IRUHPRVW��FRUQ�VHFRQG��DQG�YHJHWDEOH�RLOV�WKLUG��VXJJHVWLQJ�WKDW�RQH�VKRXOG�IRFXV�RQ�OHQJWK�LQ�WKH�JUDLQV���+RZHYHU��,�
IHHO�,�KDYH�QR�HGJH�LQ�GHWHUPLQLQJ�KRZ�ORQJ�WKLV�FRQIOLFW�ZLOO�JR�RQ��LW�VHHPV�DV�LI�LW�FRXOG�EH�D�ORQJ�ZKLOH���VR�,¶YH�
GHFLGHG�WR�FRQWLQXH�WR�IRFXV�WKH�EXON�RI�P\�HQHUJ\�LQWR�WKH�VR\EHDQ�DQG�VR\�SURGXFW�PDUNHWV�EHFDXVH�WKH\�KDYH�D�
YHU\�EXOOLVK�IXQGDPHQWDO�VWRU\�UHJDUGOHVV�RI�ZKDW�KDSSHQV�LQ�8NUDLQH���:RUOG�VR\EHDQ�VXSSOLHV�DUH�LQ�WKH�SURFHVV�RI�
GZLQGOLQJ�WR�WKH�WLJKWHVW�RQ�UHFRUG�ZKHUHDV�FRUQ�DQG�ZKHDW�ZRUOG�VXSSOLHV�DUH�VWLOO�VXIILFLHQW��DOWKRXJK�DGPLWWHGO\�
PDQ\�DUH�LQ�WKH�ZURQJ�DUHDV�RI�8NUDLQH�DQG�5XVVLD�� 

6R\EHDQ�KDUYHVW�FRQWLQXHV�WR�DGYDQFH�LQ�%UD]LO��DQG�SURGXFWLRQ�LGHDV�FRQWLQXH�WR�GHFOLQH���,�ZURWH�ODVW�PRQWK�WKDW�
%UD]LO�SURGXFWLRQ�HVWLPDWHV�KDG�IDOOHQ� WR����-����007�� � ,�ZRXOG�VD\�PRVW�DUH� LQ� WKH����-����007�UDQJH�QRZ��
GRZQ�\HW�DQRWKHU���007���/DVW�PRQWK�,�VWDWHG�WKDW�$UJHQWLQD�HVWLPDWHV�ZHUH���-���007�DQG�3DUDJXD\��-��007���
1RZ��,¶G�VXJJHVW�$UJHQWLQD�LV�PRUH�OLNH���-���007�DQG�3DUDJXD\��-��007��EULQJLQJ�WRWDO�ORVVHV�IURP�ODVW�PRQWK�
XS�WR�DERXW���007�LQ�DGGLWLRQ�WR�WKH����007�ORVW�IURP�1RYHPEHU�WR�-DQXDU\���2QO\�1RUWKHUQ�%UD]LO�LV�H[SHFWHG�WR�
KDYH�D�JRRG�FURS��DQG�WKDW�FURS�LV�EHLQJ�KDUYHVWHG�DQG�XVHG�TXLFNO\���%RWK�VR\EHDQ�H[SRUWV�DQG�FUXVK�KDYH�EHHQ�ZLOO�
EH�UHFRUG�ODUJH�LQ�)HE�0DUFK���$V�WKH�FDOHQGDU�WXUQV�WR�$SULO��RQH�KDV�WR�ZRQGHU�ZKHUH�WKH�ZRUOG�ZLOO�GUDZ�VXSSOLHV�
IURP���6RXWKHUQ�%UD]LO��3DUDJXD\��8UXJXD\��DQG�$UJHQWLQD�ZLOO�HVVHQWLDOO\�KDYH�YHU\�OLWWOH�H[SRUWDEOH�VXUSOXV���7KLV�
LV�DOUHDG\�SXVKLQJ�DGGLWLRQDO�XQH[SHFWHG�VR\EHDQ�EXVLQHVV�EDFN�WR�WKH�86�IRU�$SULO�WKURXJK�$XJXVW���,W�QRZ�DSSHDUV�
TXLWH�OLNHO\�WKDW�WKH�86�ZLOO�H[SRUW�DQG�FUXVK�VR\EHDQV�GRZQ�WR�SLSHOLQH�PLQLPXP�OHYHOV�SULRU�WR�RXU�QHZ�FURS���,�
DP�VWLOO�H[SHFWLQJ�ROG�FURS�IXWXUHV�DQG�ROG�QHZ�VSUHDGV�WR�SXVK�WR�QHZ�KLJK�OHYHOV�SUREDEO\�QHZ�DOO-WLPH�KLJKV�LQ�DQ�
HIIRUW�WR�PDNH�VXUH�ZH�GRQ¶W�RYHUVHOO�RXU�FDUU\RXW��� 

7KH� IXQFWLRQ� RI� RXU�PDUNHWV� LV� JHWWLQJ�PXFK�PRUH� FRPSOH[�ZLWK� WKH�5XVVLDQ� LQYDVLRQ� RI�8NUDLQH�� � ,� ZURWH� ODVW�
PRQWK�WKDW�WKH�VR\EHDQ�PDUNHW�QHHGV�WR�HQFRXUDJH�PRUH�86�VR\EHDQ�DFUHDJH�LQ������� �1RZ��FRQFHUQV�RYHU�FRUQ�
ZKHDW�SODQWLQJ�SURGXFWLRQ�H[SRUWV�LV�SXVKLQJ�FRUQ�DQG�ZKHDW�IXWXUHV�WR�WKH�IRUHIURQW���6R\EHDQV�DUH�ORVLQJ�JURXQG�WR�
FRUQ�DQG�VSULQJ�ZKHDW�LQ�WKH�DFUHDJH�EDWWOH��� 

,W�MXVW�GRHVQ¶W�VHHP�DV�LI�SULFHV�FDQ�UHOD[�VXEVWDQWLDOO\�IRU�DQ\WKLQJ���)XUWKHU��WKHUH�LV�D�VWURQJ�SRVVLELOLW\�WKDW�IXWXUHV�
QRW�RQO\�SXVK�WR��EXW�VXVWDLQ�OHYHOV�QHDU�DOO-WLPH�KLJK�SULFHV���7KH�VHW-XS�LV�KLVWRULF���,�DP�ORRNLQJ�IRU�VLJQLILFDQWO\�
PRUH� XSVLGH� LQ� FRPLQJ�PRQWKV�� �:LWK� WKDW� FRPHV� LQFUHDVHG� YRODWLOLW\�� � ,� ZLOO� FRQWLQXH� WR� FDS� ULVNV� YLD� RSWLRQV���
.QRZLQJ�WKH�ULVN�RI�D�WUDGH�LV�HVVHQWLDO�LQ�WKHVH�XQEHOLHYDEOH�WLPHV� 
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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�ŵŽĚŝͲ
ĮĞĚ͕�Žƌ�ƌĞĚŝƐƚƌŝďƵƚĞĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ǁƌŝƩĞŶ�ĐŽŶƐĞŶƚ�ŽĨ��ŝƚƐĐŚ�dƌĂĚŝŶŐ͕�>>�͘�EŽ�ŽŶĞ�ŚĂƐ�ďĞĞŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ƚŚŝƐ�ĨŽƌ�ƐĂůĞ͘� 


