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*UDLQV�DQG�RLOVHHGV�PDUNHG�WLPH�LQ�0D\��VZD\LQJ�EDFN�DQG�IRUWK�RQ�WKH�ODWHVW�KHDGOLQHV�-�ZKLFK�ZH�KDYH�KDG�QR�VKRUWDJH�RI�
ODWHO\���7KHUH�LV�HQRXJK�RQ�HDFK�VLGH�RI�WKH�OHGJHU�WR�VXJJHVW�WKLV�PD\�ODVW�IRU�D�ZKLOH� 

86�SODQWLQJ�DQG�HDUO\�JURZLQJ�VHDVRQ�ZHDWKHU�KDV�EHHQ�JRRG���7KLV�LV�D�KXJH�FRQWUDVW�WR�ODVW�\HDU¶V�H[WUHPHO\�ZHW�FRQGLWLRQV�
WKDW�GHOD\HG�SODQWLQJ�VLJQLILFDQWO\�LQ�WKH�PRQWK�RI�0D\���7KLV�W\SH�RI�IDYRUDEOH�SODQWLQJ�ZHDWKHU�ZRXOG�JHQHUDOO\�VXJJHVW�DQ�
LQFUHDVH� LQ� RYHUDOO� DFUHDJH� DV� ZHOO� DV� DQ� LQFUHDVH� LQ� FRUQ� DFUHDJH� UHODWLYH� WR� VR\EHDQV� DQG� WR� D� OHVVHU� H[WHQW� RWKHU� FURSV���
+RZHYHU��WKH�86'$�0DUFK�SURVSHFWLYH�SODQWLQJ�QXPEHUV�UHIOHFWHG�D�VWURQJHU�FRUQ�VR\EHDQ�UDWLR�WKDQ�ZH�DUH�ORRNLQJ�DW�WRGD\���
)XUWKHU��WKHUH�ZHUH�HQRXJK�ORFDOL]HG�SUREOHPV��SDUWLFXODUO\�LQ�WKH�QRUWKHUQ�SODLQV��WR�VXJJHVW�86'$�0DUFK�WRWDO�DFUHDJH�ZDV�
SUREDEO\�µKLJK�HQRXJK¶�DQG�WKDW�FRUQ�ZLOO�DFWXDOO\�ORVH�VRPH�DFUHDJH�WR�VR\EHDQV���$W�WKLV�WLPH��,¶P�SURMHFWLQJ�ZH�VKRXOG�VHH��
-��PLOOLRQ�DFUHV�VZLWFK�IURP�FRUQ�WR�VR\EHDQV�LQ�WKH�-XQH�DFUHDJH�GDWD�UHOHDVHG�DW�WKH�HQG�RI�-XQH���7KLV�LV�FHUWDLQO\�µQHHGHG¶��
DV�WKH�86�VR\EHDQ�6	'�ZRXOG�WLJKWHQ�DQG�WKH�86�FRUQ�6	'�ZRXOG�ORRVHQ�FRQVLGHUDEO\��DVVXPLQJ�WUHQG�\LHOGV��ZLWKRXW�WKH�
VKLIW���7KLV�VKLIW�LQ�DFUHDJH�UHDOO\�VXEGXHV�VRPH�RI�WKRVH�FRQFHUQV�RQ�ERWK�HQGV� 

)DYRUDEOH�ZHDWKHU� VXJJHVWV� D� VLJQLILFDQW� UDOO\�ZLOO� OLNHO\�EH�GLIILFXOW� WR�DFKLHYH� LQ� -XQH�� �+RZHYHU�� VKLIWLQJ�JOREDO�GHPDQG�
IURP�RWKHU�RULJLQV�EDFN�WR�WKH�86�DORQJ�ZLWK�D�YHU\�UHOXFWDQW�86�IDUPHU�VHOOHU�VXJJHVWV�ZH�SUREDEO\�ZRQ¶W�VHH�SULFHV�EUHDN�
PXFK�HLWKHU��� 

6RXWK� $PHULFDQ� VR\EHDQ� VKLSPHQWV� KDYH� EHHQ� DEVROXWHO\� PDVVLYH�� ZLWK� VKLSPHQWV� WR� &KLQD� OHDGLQJ� WKH� FKDUJH�� � 7KH� ELJ�
TXHVWLRQ�LV�ZKHWKHU�WKHVH�KXJH�VKLSPHQWV�ZLOO�EH�XVHG�WR�LQFUHDVH�&KLQHVH�VWRFNV�RU�LI�LW�UHIOHFWV�EHWWHU�WKDQ�H[SHFWHG�&KLQHVH�
GHPDQG���7KH�DQVZHU�LV�SUREDEO\�ERWK�RI�WKH�DERYH���7KH�86�GRHV�EHFRPH�WKH�PDUNHW�IRU�VR\EHDQ�H[SRUWV�IURP�ODWH�$XJXVW�
HDUO\� 6HSW� WKURXJK� 'HFHPEHU� –� EXW� WRWDO� WRQQDJH� VKRXOG� EH� IDU� OHVV� WKDQ� WKH� VSULQJ� VXPPHU� WRQQDJH� ERXJKW� IURP� 6RXWK�
$PHULFD�IRU�WKHVH�UHDVRQV���,�H[SHFW�86�VR\EHDQ�H[SRUWV�WR�UHDFK�UHFRUG�OHYHOV�LQ�621'�RI�WKLV�\HDU��EXW�WKH\�VKRXOG�IDOO�RII�
TXLFNO\�DJDLQ�E\�ODWH�-DQ�HDUO\�)HE���4XLWH�VLPSO\��HYHQ�ZLWK�WKH�VXUJH�LQ�H[SRUWV�–�86�VWRFNV�VKRXOG�UHPDLQ�UHDVRQDEO\�ODUJH�
QH[W�\HDU�DVVXPLQJ�KLJKHU�86�DFUHDJH�DQG�WUHQG�\LHOGV� 

&RUQ�H[SRUWV�DUH�SLFNLQJ�XS�QRZ��DQG�OLNH�EHDQV����������VKRXOG�EH�D�PXFK�EHWWHU�\HDU�IRU�86�FRUQ�H[SRUWV�WKDQ���������ZDV���
+RZHYHU��HYHQ�ZLWK� WKH� ORZHU�DFUHDJH��IURP�0DUFK��� WUHQG�\LHOGV� VWLOO� VXJJHVW�86�FDUU\RXW�DW� UHFRUG�KLJK� OHYHOV�QH[W�\HDU���
3ULFHV�PD\�EH�µORZ�HQRXJK¶��EXW�,�GR�QRW�VHH�PXFK�VXVWDLQHG�XSVLGH� 

:KHDW�KDV�D�ELW�RI�D�VWRU\�LQ�VRPH�UHGXFHG�VXSSO\�SURMHFWLRQV�DURXQG�WKH�ZRUOG���+RZHYHU��ZKHDW�SULFHV�DUH�YHU\�KLJK�UHODWLYH�
WR�FRUQ�DQG�WKDW�VKRXOG�KXUW�ZKHDW�IHHG�GHPDQG�DURXQG�WKH�ZRUOG� 

7KH�ERWWRP�OLQH�LV�WKDW�ZH�SUREDEO\�UHPDLQ�LQ�D�WUDGLQJ�PDUNHW�WKURXJK�WKH�PRQWK�RI�-XQH�ZLWK�WKH�QH[W�PRYH�OLNHO\�GULYHQ�E\�
86�SURGXFWLRQ�WKLV�IDOO���6WD\�WXQHG« 
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