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�� 6RPH REVHUYHUV KDYH DUJXHG WKDW DQ\ FDSLWDO LQWHQVLYH LQGXVWU\ ZLOO DOZD\V EH LPSHUIHFWO\ FRPSHWLWLYH�
VR PHDVXULQJ PDUJLQV DERYH VKRUW�UXQ PDUJLQDO FRVW LV PHDQLQJOHVV� 7KLV LV VLPSO\ LQFRUUHFW RQ ERWK
FRXQWV� )LUVW� JROG PLQLQJ� IRU LQVWDQFH� LV D KLJKO\ FDSLWDO LQWHQVLYH LQGXVWU\ LQ ZKLFK DOO VHOOHUV DUH
SULFH WDNHUV� WKH\ SURGXFH VR ORQJ DV WKH PDUNHW SULFH LV DERYH WKHLU 650&� ,Q IDFW� WKH VDPH LV WUXH
IRU PRVW RI WKH JRRGV OLVWHG RQ WKH FRPPRGLWLHV SDJH RI WKH :DOO 6WUHHW -RXUQDO �RLO� QDWXUDO JDV�
FRUQ� RDWV� VLOYHU� FRSSHU� HWF��� WKH VDPH SODFH WKDW &DOLIRUQLD HOHFWULFLW\ SULFHV DUH OLVWHG� 6HFRQG�
HYHQ LI PDUNHWV DUH LPSHUIHFWO\ FRPSHWLWLYH� PHDVXULQJ SULFH�FRVW PDUJLQV LV WKH DSSURSULDWH ZD\ WR
VHH KRZ LPSHUIHFW WKDW FRPSHWLWLRQ LV DQG PRQLWRU FKDQJHV LQ WKH GHJUHH RI LPSHUIHFWLRQ�

�� 7KH GLVFXVVLRQ KHUH UHIHUV WR ORQJ�WHUP FRQWUDFWV WKDW DUH QHJRWLDWHG LQ D PDUNHW FRQWH[W� ZKHWKHU
ELODWHUDOO\ RU LQ D PRUH RUJDQL]HG IRUZDUG PDUNHW� &RVW�EDVHG ORQJ�WHUP FRQWUDFWV WKDW DUH LPSRVHG
WKURXJK D UHJXODWRU\ SURFHVV R�HU PXFK RI WKH VDPH KHGJLQJ EHQH�W� EXW WKH UHODWLRQVKLS EHWZHHQ
ORQJ�WHUP FRQWUDFW DQG VSRW SULFHV LV QRW DV FOHDU FXW�
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�� 6WDWHPHQWV E\ YDULRXV SDUWLHV WKDW WUXPSHW WKH VDYLQJV EX\HUV REWDLQ E\ SXUFKDVLQJ SRZHU WKURXJK
IRUZDUG PDUNHWV GR QRW PHQWLRQ WKH ORVVHV RI H[DFWO\ HTXDO VL]H WKDW SURGXFHUV H[SHULHQFH E\ VHOOLQJ
LQ DGYDQFH� *HQHUDWRUV ZRXOG QRW EH OLNHO\ WR FRQWLQXH WR VHOO LQ WKH IRUZDUG PDUNHW LI WKH\ NQHZ
WKH\ FRXOG V\VWHPDWLFDOO\ HDUQ PRUH LQ WKH VSRW PDUNHW�

�� %RUHQVWHLQ� %XVKQHOO� .QLWWHO� DQG :ROIUDP �%%.:� ����� ORRNV DW WKH UHODWLRQVKLS EHWZHHQ WKH
SULFH LQ WKH &DOLIRUQLD 3RZHU ([FKDQJHV GD\�DKHDG SULFH DQG WKH &DOLIRUQLD ,62
V EDODQFLQJ PDUNHW
SULFH� $V GLVFXVVHG E\ %%.:� WKHUH FRXOG EH D V\VWHPDWLFDOO\ ORZHU SULFH LQ WKH IRUZDUG PDUNHW LI
VHOOHUV DUH V\VWHPDWLFDOO\ PRUH ULVN DYHUVH WKDQ EX\HUV� EXW WKLV LV XQOLNHO\ WR RFFXU�

�� 7KLV LQVLJKW LV JHQHUDOO\ DWWULEXWHG WR $OOD] DQG 9LOD �������

�� 7KH PXWXDO IRUEHDUDQFH FDQ WDNH WKH IRUP RI LPSOLFLW RU H[SOLFLW FROOXVLRQ RU LW FDQ EH �UPV VLPSO\
FRPSHWLQJ OHVV DJJUHVLYHO\ WKDQ WKH\ FRXOG E\� IRU LQVWDQFH� OLPLWLQJ WKH TXDQWLW\ RI SRZHU WKH\ PDNH
DYDLODEOH WR WKH PDUNHW DV LQ &RXUQRW FRPSHWLWLRQ�

�� %RUHQVWHLQ ������ GLVFXVVHV WKLV H�HFW LQ PRUH GHWDLO�

�J
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�� ,Q D :DOO 6WUHHW -RXUQDO DUWLFOH RQ WKH -XQH ���� GHFOLQH LQ VSRW HOHFWULFLW\ SULFHV� DQ H[HFXWLYH RI
&DOSLQH �RQH RI WKH XQUHJXODWHG JHQHUDWRUV LQ &DOLIRUQLD� ZDV TXRWHG RQ WKH H�HFW RI &DOLIRUQLD
V
ORQJ�WHUP FRQWUDFWV DV VD\LQJ ?7KHLU ORFNLQJ XS RI WKDW YROXPH LV D ELJ SDUW RI WKH UHDVRQ ZH KDYH
WKHVH ORZHU SULFHV WRGD\�� /RQJ�WHUP FRQWUDFWV FRXOG KDYH D VKRUW�UXQ LPSDFW RQ VSRW SULFHV RQO\ WR
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OHDYHV SULFHV KLJKHU WKDQ WKH H[SHFWHG VSRW SULFH LQ PRUH GLVWDQW IXWXUH \HDUV�

�� )URP DQ HFRQRPLF SRLQW RI YLHZ� DQ H[LW IHH GRHV VHHP WR EH WKH EHVW ZD\ WR GHDO ZLWK WKLV SRVVLELOLW\�
7KH FRUUHFW H[LW IHH ZRXOG EH WKH FXVWRPHU
V SUR UDWD VKDUH RI WKH H[SHFWHG ORVV RQ WKH UHPDLQGHU RI
RXWVWDQGLQJ ORQJ�WHUP FRQWUDFWV� 7KLV ZRXOG UHVXOW LQ DQ HFRQRPLF LQFHQWLYH WR OHDYH WKH LQFXPEHQW
8'& RQO\ LI WKH FXVWRPHU
V QHZ (63 FDQ R�HU� JRLQJ IRUZDUG� WR SURYLGH SRZHU DW ORZHU FRVW RU ZLWK
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