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,�ZURWH�ODVW�PRQWK�WKDW�WKH�FURVVZLQGV�LQ�WKH�DJ�PDUNHWV�ZHUH�PDNLQJ�WUDGLQJ�ZLWK�DQ\�FRQILGHQFH�YHU\�GLIILFXOW���,�
ZLOO� VD\� WRGD\� WKDW� WKHVH�FURVVZLQGV�DUH�HYHQ�PRUH�SUHYDOHQW�� OHDYLQJ�XV�ZLWK�HYHQ� OHVV�FRQILGHQFH�UHJDUGLQJ�DQ\�
IXQGDPHQWDOO\� VWURQJ�YLHZV�� � ,Q� -XQH��PDUNHWV� SXVKHG� WR�RU�QHDU�QHZ�KLJKV� HDUO\� LQ� WKH�PRQWK�� RQO\� WR� VHW� EDFN�
VLJQLILFDQWO\� ODWHU� LQ� WKH� PRQWK�� � 7KH� PDFUR� LQIOXHQFHV� KDYH� SURGXFHG� YRODWLOH� GDLO\� DQG� ZHHNO\� VZLQJV�� RIWHQ�
ZLWKRXW�PXFK� WLHG� WR� WKH� IXQGDPHQWDO�YDOXH�RI� DJ�FRPPRGLWLHV�� �:KHQ� WKLV�KDSSHQV�� LW�EHFRPHV�YHU\�GLIILFXOW� WR�
GHILQH�YDOXH���0DUNHWV�FRQWLQXH�WR�SOD\�KHDGOLQH�ELQJR��YLROHQWO\�UHDFWLQJ�DQG�RYHUUHDFWLQJ�WR�WKH�ODWHVW�KHDGOLQH�–�
HYHU\ERG\�LQ�RU�HYHU\ERG\�RXW� 

6R�ZLWK�WKDW�EHLQJ�VDLG��,�VWLOO�WKLQN�LW�LV�D�JRRG�WLPH�WR�NHHS�SRVLWLRQV�VPDOO��IRFXV�RQ�WKH�DQDO\VLV��DQG�ZDLW�IRU�WKH�
RSSRUWXQLW\� WR�PRYH� LQ�ZLWK�PRUH�FRQILGHQFH�DW�D� ODWHU�SRLQW� LQ� WLPH�� � ,�KRQHVWO\�GR�QRW�NQRZ�ZKHQ�RU�ZKDW� WKDW�
RSSRUWXQLW\�ZLOO�EH���0DFUR�PDUNHWV�KDYH�PRYHG�IURP�ZRUULHV�DERXW�UDPSDQW�LQIODWLRQ�WR�PRUH�FRQFHUQV�WKDW�ZH�DUH�
PRYLQJ� LQWR� D� UHFHVVLRQ�� �7KH�86�)HG�KDV�PDGH� LW� FOHDU� WKDW� ILJKWLQJ� LQIODWLRQ�ZLOO� EH� WKHLU� SULPDU\� IRFXV�� �7KLV�
DFWXDO� DQG�YHUEDO� WLJKWHQLQJ�KDV� VSRRNHG�HTXLW\� DQG�FRPPRGLW\�PDUNHWV�� �(QHUJLHV� UHPDLQ� ILUP��EXW� WKDW�KDV�QRW�
GRQH�PXFK�SRVLWLYH�IRU�WKH�DJ�PDUNHWV���6SHFXODWLYH�LQWHUHVWV�KDYH�EHHQ�FDXJKW�ORQJ�DQG�ZURQJ�DW�OHDVW�IRU�WKH�WLPH�
EHLQJ�� �7KH�86�GROODU� LV� ILUP� DQG� WKDW� KDV� UHVXOWHG� LQ� LQFUHDVHG� IDUPHU� VHOOLQJ� IURP�RWKHU� FRXQWULHV�� SDUWLFXODUO\�
%UD]LO���7KH�86�IDUPHU�VHHPV�XQGHUVROG���1RZ��RQ�WRS�RI�WKH�PDFUR�LQIOXHQFHV��86�ZHDWKHU�KDV�WXUQHG�TXLWH�QRQ-
WKUHDWHQLQJ���$OO�RI�WKLV�KDV�UHVXOWHG�WR�D�VLJQLILFDQW�EUHDN�LQ�DJ�IXWXUHV� 

7KH� TXHVWLRQ� QRZ� LV�ZKHWKHU�ZH� DUH�PRYLQJ� LQWR� D� IXUWKHU� EHDU�PDUNHW� RU� LI� SULFHV� KDYH� RYHU� UHVSRQGHG� WR� WKH�
GRZQVLGH�–� MXVW� DV� WKH\� GLG� WR� WKH� XSVLGH� HDUOLHU� LQ� -XQH�� �$V�PHQWLRQHG� DERYH�–�P\� FRQILGHQFH� OHYHO� LV� ORZ� LQ�
FDOOLQJ�IRU�HLWKHU�DW�WKLV�WLPH���:H�KDYH�ORVW�VRPH�DFUHDJH�LQ�WKH�86��SDUWLFXODUO\�LQ�VR\EHDQV��ZKHUH�86'$�FXW�WKHLU�
DFUHDJH�HVWLPDWH� FRQVLGHUDEO\�� �86�DQG�ZRUOG� VWRFNV�FDQ�VWLOO�EH� WLJKW� IRU�DOO� FRPPRGLWLHV�ZLWK� D� WUHQG�FURS��EXW�
PXFK�GHSHQGV�RQ�&KLQHVH�GHPDQG�DQG�8NUDLQH�5XVVLD�DELOLW\�WR�VXSSO\�JUDLQV�IRU�H[SRUW�� � ,W�VWLOO�IHHOV�OLNH�D�ZDLW�
DQG�VHH�VLWXDWLRQ�WR�PH��EXW�LW�DOVR�IHHOV�DV�LI�EX\LQJ�D�IXUWKHU�GLS�LQ�D�FRQWUROOHG�ZD\�FRXOG�PDNH�VRPH�VHQVH� 

0DUNHWV�UHPDLQ�LQ�D�VWDWH�RI�FRQIXVLRQ���1RERG\�VHHPV�WR�KDYH�PXFK�FRQILGHQFH�LQ�WHUPV�RI�YDOXH���,�ZLOO�FRQWLQXH�
WR�NHHS�SRVLWLRQV�VPDOO�ZLWK�VR�PDQ\�FURVVZLQGV�DQG�QR�UHDO�HGJH��� 
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