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$V�WKH�86�PRYHV�LQWR�KDUYHVW�–�D�KDUYHVW�WKDW�DSSHDUV�E\�DOO�FRXQWV�WR�EH�D�IDVW�KDUYHVW�DFURVV�WKH�FRXQWU\�–�RXU�PDUNHWV�KDYH�
ILQDOO\�SDLG�D�ELW�PRUH�DWWHQWLRQ�WR�WKH�WLJKWHQLQJ�JOREDO�VXSSOLHV��SDUWLFXODUO\�LQ�VR\EHDQV� 

(DUO\�KDUYHVW�UHVXOWV�KDYH�EHHQ�PL[HG��DQG�LW�DSSHDUV�DV�LI�VR\EHDQ�\LHOGV�DUH�UXQQLQJ�DERYH�WUHQG�EXW�EHORZ�UHFRUG�OHYHOV���7KH�
KHDW�DQG�GU\�ZHDWKHU�LQ�$XJXVW�RIIVHW�WKH�HDUO\�SODQWLQJ�WR�D�FHUWDLQ�GHJUHH�DQG�OLNHO\�SUHYHQWHG�D�UHFRUG�QDWLRQDO�\LHOG���,W�LV�
VWLOO�D�JRRG�FURS��EXW�QRW�DV�ELJ�DV�LW�FRXOG�KDYH�EHHQ�KDG�$XJXVW�QRW�WXUQHG�VR�GU\���7UHQG�\LHOG�LV�VRPHZKHUH�DURXQG����ESD�
DQG�UHFRUG�\LHOG�LV����ESD���0\�EHVW�JXHVV�DW�WKLV�WLPH�LV�WKDW�QDWLRQDO�VR\EHDQ�\LHOG�ZLOO�ILQLVK�QHDU����RU�PD\EH���-�����ESD� 

&RUQ�\LHOGV�DUH�D�ELW�PRUH�GLFH\���7KH�GHUHFKR�WKDW�KLW�D�ZLGH�VZDWK�RI�,RZD�REYLRXVO\�KDG�D�ELJJHU�LPSDFW�RQ�FRUQ�\LHOGV�WKDQ�
VR\EHDQ�\LHOGV��FRUQ�ZDV�NQRFNHG�RYHU�ZKHUHDV�VR\EHDQV�KDG�D�EHWWHU�FKDQFH�RI�VXUYLYLQJ����&RUQ�\LHOGV�DUH�DOVR�PL[HG��EXW�LW�
DSSHDUV�DV�LI��XQOLNH�EHDQV��D�WUHQG�\LHOG�PD\�QRW�HYHQ�EH�VXVWDLQHG���0\�EHVW�JXHVV�DW�WKLV�WLPH�LV�WKDW�FRUQ�\LHOG�ZLOO�ILQLVK�
EHWZHHQ����-����ESD� 

'HVSLWH�VR\EHDQV�SRWHQWLDOO\�\LHOGLQJ�VOLJKWO\�EHWWHU�DV�D�SHUFHQWDJH�RI�WUHQG��WKH�VR\EHDQ�PDUNHW�LV�ZKHUH�LWV�DW���&KLQHVH�DQG�
UHVW� RI�ZRUOG� GHPDQG�KDV� H[FHHGHG�H[SHFWDWLRQV�� �%UD]LO� KDV� WKH� WLJKWHVW� VWRFNV� LQ� WKHLU� KLVWRU\�� WKH\� DUH� HVVHQWLDOO\� RXW�RI�
H[SRUWDEOH�VXUSOXV�XQWLO�WKHLU�QHZ�FURS�KLWV�LQ�)HE�0DUFK�DQG�WKH\�ZLOO�OLNHO\�KDYH�WR�LPSRUW�PRUH�VR\EHDQV�IURP�3DUDJXD\�DQG�
8UXJXD\� WKDQ�86'$� LV� SURMHFWLQJ� MXVW� WR� KDYH� HQRXJK� WR� FUXVK� WR�PHHW� WKHLU� GRPHVWLF� QHHGV�� �$UJHQWLQD� KDV� WKH� VR\EHDQ�
VXSSOLHV�� EXW� WKHLU� FXUUHQF\� DQG� LQIODWLRQ� LVVXHV� DUH� SUHYHQWLQJ� IDUPHU� VHOOLQJ�� � 4XLWH� VLPSO\�� 6RXWK� $PHULFD� LV� UDSLGO\�
EHFRPLQJ� DQ� XQUHOLDEOH� VXSSOLHU� RI� VR\EHDQV� DQG� VR\EHDQ� SURGXFW� WR� WKH�ZRUOG�� �:H�KDG� DQWLFLSDWHG� WKHLU� VR\EHDQ�H[SRUWV�
ZRXOG�GZLQGOH�WR�SUDFWLFDOO\�QRWKLQJ��EXW�WKHLU�GHFUHDVHG�FUXVK�DQG�ORZHU�SURGXFW�H[SRUWV�ZLOO�UHVXOW�LQ�PRUH�ZKROH�VR\EHDQ�
H[SRUWV�IURP�WKH�86�WKURXJK�-DQXDU\��DV�PDQ\�XVHUV�ZLOO�EX\�PRUH�EHDQV�DQG�OHVV�SURGXFWV�DQG�FUXVK�DW�GHVWLQDWLRQ����)XUWKHU��
%UD]LO�SODQWLQJ�RI� WKHLU�QHZ�FURS� LV�RII� WR�D�YHU\�VORZ�VWDUW�� �7KLV��FRPELQHG�ZLWK� WKHLU�YHU\� ORZ�ROG�FURS�FDUU\RXW�� VKRXOG�
H[WHQG�86�H[SRUW�EXVLQHVV�LQWR�)HEUXDU\���$OO�RI�WKLV�FRPELQHG�ZLWK�VWURQJHU�WKDQ�H[SHFWHG�&KLQHVH�DQG�UHVW�RI�ZRUOG�EX\LQJ�
VKRXOG�SXVK�86�VR\EHDQ�H[SRUWV����-����POQ�EXVKHOV�RYHU�WKH�FXUUHQW�86'$�SURMHFWLRQ���86�FUXVK�VKRXOG�DOVR�H[FHHG�86'$�
HVWLPDWHV�E\���-���POQ�EXVKHOV���7DNLQJ�WKDW�ZLWK�D���-�����\LHOG�VXJJHVWV�86�FDUU\RXW�VRPHZKHUH�LQ�WKH����-����POQ�EXVKHO�
UDQJH��ZHOO�EHORZ�WKH�����POQ�SURMHFWHG�E\�86'$�ODVW�PRQWK���)LQDOO\��H[WUHPHO\�VWURQJ�621�GHPDQG�VXJJHVWV�'HFHPEHU���
86�VR\EHDQ�VWRFNV�FRXOG�EH�WKH�WLJKWHVW�LQ�KLVWRU\�DV�D�SHUFHQWDJH�RI�VXSSO\�–�QHDU�������,Q�RWKHU�ZRUGV��DQ�DPD]LQJ�����RI�
WKH�VR\EHDQ�VXSSOLHV�FRXOG�EH�XVHG�XS�LQ�WKH�ILUVW�TXDUWHU�RI�WKH�PDUNHWLQJ�\HDU� 

&RUQ�PD\�DOZD\V�EH� LQWHUHVWLQJ��EXW� LW� LV�FHUWDLQO\� OHVV� LQWHUHVWLQJ� WKDQ�VR\EHDQV�� �6WURQJ�&KLQHVH�GHPDQG�IRU�FRUQ��86'$�
DSSHDUV�WR�EH�GUDPDWLFDOO\�XQGHUHVWLPDWLQJ�&KLQHVH�FRUQ�LPSRUWV��VKRXOG�ERRVW�86�FRUQ�H[SRUWV�DV�ZHOO���,W�ORRNV�WR�PH�OLNH�
86�FRUQ�FDUU\RXW�FRXOG�EH�QHDU�����ELOOLRQ�EXVKHOV��VOLJKWO\� ORZHU� WKDQ� WKLV�SDVW�\HDU¶V�������ELOOLRQ�EXVKHO�FDUU\RXW�� �&RUQ�
GRZQVLGH�PD\�EH� OLPLWHG�DFFRUGLQJO\�� �:HDWKHU�SUREOHPV� LQ� VHYHUDO�ZKHDW�DQG�FRUQ�JURZLQJ�DUHDV�FDQ�SXVK�ERWK�FRUQ�DQG�
ZKHDW�IXWXUHV�KLJKHU�–�EXW�,�GRQ¶W�VHH�WKH�VDPH�SRWHQWLDO�WKDW�,�VHH�LQ�WKH�VR\EHDQ�DQG�SURGXFW�PDUNHWV� 

6R\EHDQ�IXWXUHV�KDYH�D�VWURQJ�FKDQFH�WR�UDOO\�DQRWKHU����SRVW-KDUYHVW�RU�SHUKDSV�DIWHU�)ULGD\¶V�2FWREHU�86'$�UHSRUW���%DUULQJ�
D�VXUSULVH��VXFK�DV�DQ�LQFUHDVH�LQ�VR\EHDQ�\LHOG���WKH�PDUNHW�VKRXOG�EHJLQ�WR�UHDOL]H�MXVW�KRZ�VWURQJ�WKH�VR\EHDQ�H[SRUW�SXOO�
DFWXDOO\�LV���:H�ZLOO�UHPDLQ�SRVLWLRQHG�IRU�IXUWKHU�VR\EHDQ�XSVLGH�LQ�FRPLQJ�PRQWKV� 
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ƚŽ�ďĞ�ƚŚĞ�ďĂƐŝƐ�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�ŵŽĚŝĮĞĚ͕�Žƌ�ƌĞĚŝƐƚƌŝďƵƚĞĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ǁƌŝƩĞŶ�ĐŽŶƐĞŶƚ�ŽĨ��ŝƚƐĐŚ�dƌĂĚŝŶŐ͕�>>�͘�EŽ�ŽŶĞ�
ŚĂƐ�ďĞĞŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ƚŚŝƐ�ĨŽƌ�ƐĂůĞ͘� 


