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:RUOG�ZKHDW�SULFHV�LPSORGHG�LQ�)HEUXDU\��DQG�WKDW�XOWLPDWHO\�ZHLJKHG�RQ�FRUQ�DV�ZHOO���6R\EHDQ�IXWXUHV�VHHP�WR�
ILQDOO\�EH�UHDFWLQJ�OHVV�WR�WKH�SURPLVH�RI�D�³'($/�´�ZLWK�&KLQD��ZLWK�UDOOLHV�ORVLQJ�WKHLU�HQWKXVLDVP���'HVSLWH�WKDW��
VR\EHDQ�IXWXUHV�JDLQHG�RQ�JUDLQV�GXH�WR�WKH�EUHDN�LQ�ZRUOG�JUDLQ�SULFHV� 

:H�EHJLQ�WKH�86������SODQWLQJ�VHDVRQ�ILJKWLQJ�FROG�DQG�ZHW�FRQGLWLRQV���*UDQWHG��LW�LV�VWLOO�HDUO\��EXW�WKLV�QHHGV�WR�
EH�PRQLWRUHG���7KLV�FRXSOHG�ZLWK�KLJKHU�LQSXW�FRVWV�IRU�FRUQ�LV�SXVKLQJ�QHW�UHYHQXH�FDOFXODWLRQV�WR�IDYRU�VR\EHDQ�
DFUHDJH�DFURVV�PRVW�JURZLQJ�DUHDV���$W�WKH�VDPH�WLPH��LPSORGLQJ�ZRUOG�JUDLQ�SULFHV�DUH�FXWWLQJ�LQWR�ZKHDW�DQG�FRUQ�
H[SRUW�SURVSHFWV���6R\EHDQ�GHPDQG�LV�DOVR�WDNLQJ�D�KLW�IURP�$6)�LQ�&KLQD�DQG�ODFN�RI�SURJUHVV�RQ�D�86�&KLQD�WUDGH�
GHDO���7KH�GHPDQG�VLGH�RI�WKH�HTXDWLRQ�VHHPV�TXLWH�EHDULVK�IRU�DOO�FRPPRGLWLHV��EXW�86�DFUHDJH�VKRXOG�JDLQ�IXUWKHU�
WUDFWLRQ�DV�ZH�KHDG�LQWR�VSULQJ���,I�WKLV�SRRU�86�ZHDWKHU�UROOV�IRUZDUG��,¶G�H[SHFW�FRUQ�IXWXUHV�WR�ILQG�D�ERWWRP�DQG�
SHUKDSV�ILQG�D�ELG��SDUWLFXODUO\�DV�RXWSXW�FRVWV�IOLUW�ZLWK�WKH�FRVW�RI�SURGXFWLRQ�DQG�WUHQG�IROORZLQJ�IXQGV�LQFUHDVH�
WKHLU�VKRUW�SRVLWLRQV� 

6RXWK�$PHULFDQ�FURS�LGHDV�KDYH�VWDELOL]HG�DQG�DUH�DFWXDOO\�ZRUNLQJ�VRPHZKDW�KLJKHU�QRZ���7KLV�FRPELQHG�ZLWK�WKH�
RYHUDOO�VORZ�&KLQHVH�GHPDQG�KDV�86�VR\EHDQ�FDUU\RXW�LGHDV�LQFUHDVLQJ���:LWK�WKDW�VDLG��DOO�H\HV�ZLOO�EH�RQ�WKH�86�
SURVSHFWLYH�SODQWLQJ�UHSRUW�FRPLQJ�RXW�DW�WKH�HQG�RI�0DUFK���86�SURGXFHUV�DUH�KROGLQJ�RQWR�UHFRUG�VXSSOLHV�RI�
VR\EHDQV���6RPH�RI�WKRVH�VXSSOLHV�DUH�LQ�QRQ-WUDGLWLRQDO�VWRUDJH�DQG�QHHG�WR�PRYH�ZKHQ�WKH�ZHDWKHU�ZDUPV���7KH�
EDODQFH�ZLOO�QHHG�WR�PRYH�SULRU�WR�QHZ�FURS�KDUYHVW���7KLV�ZLOO�EH�D�ZHLJKW�RQ�VR\EHDQ�IXWXUHV�IRU�TXLWH�VRPH�WLPH���
,�H[SHFW�VR\EHDQ�UDOOLHV�WR�EH�ZHOO�FRQWDLQHG�ZLWK�D�ZDOO�RI�SURGXFHU�VHOOLQJ�FRPLQJ�RQ�DQ\�UDOO\��RU�DV�WKH�FDOHQGDU�
PRYHV�IRUZDUG�–�ZKLFKHYHU�KDSSHQV�ILUVW� 
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dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ�ŚĂƐ�ďĞĞŶ�ƚĂŬĞŶ�ĨƌŽŵ�ƚƌĂĚĞ�ĂŶĚ�ƐƚĂƟƐƟĐĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ�ǁĞ�ďĞůŝĞǀĞ�ĂƌĞ�ƌĞůŝĂďůĞ͘�KƉŝŶŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ƌĞŇĞĐƚ�ũƵĚŐͲ
ŵĞŶƚƐ�Ăƚ� ƚŚŝƐ�ĚĂƚĞ�ĂŶĚ�ĂƌĞ�ƐƵďũĞĐƚ� ƚŽ�ĐŚĂŶŐĞ�ǁŝƚŚŽƵƚ�ŶŽƟĐĞ͘��ŝƚƐĐŚ�dƌĂĚŝŶŐ͕� >>��ĚŽĞƐ�ŶŽƚ�ŐƵĂƌĂŶƚĞĞ� ƚŚĂƚ� ƐƵĐŚ� ŝŶĨŽƌŵĂƟŽŶ� ŝƐ� ĂĐĐƵƌĂƚĞ�Žƌ�ĐŽŵƉůĞƚĞ�ĂŶĚ� ŝƚ�
ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƌĞůŝĞĚ�ƵƉŽŶ�ĂƐ�ƐƵĐŚ͘�dŚĞƌĞ�ŝƐ�ƌŝƐŬ�ŽĨ�ůŽƐƐ�ŝŶ�ƚƌĂĚŝŶŐ�ĨƵƚƵƌĞƐ�ĂŶĚ�ŽƉƟŽŶƐ�ĂŶĚ�ŝƚ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�Ăůů�ŝŶǀĞƐƚŽƌƐ͘�W�^d�Z�^h>d^��Z��EKd�E���^^�Z/Ͳ
>z�/E�/��d/s��K&�&hdhZ��Z�dhZE^͘�dŚŝƐ�ĚŽĐƵŵĞŶƚ�ĐŽŶƚĂŝŶƐ�ŽŶůǇ�ĐŽŵŵĞŶƚĂƌǇ�ŽŶ�ĞĐŽŶŽŵŝĐ͕�ƉŽůŝƟĐĂů͕�Žƌ�ŵĂƌŬĞƚ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ŝƐ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�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�ŵŽĚŝͲ
ĮĞĚ͕�Žƌ�ƌĞĚŝƐƚƌŝďƵƚĞĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ǁƌŝƩĞŶ�ĐŽŶƐĞŶƚ�ŽĨ��ŝƚƐĐŚ�dƌĂĚŝŶŐ͕�>>�͘�EŽ�ŽŶĞ�ŚĂƐ�ďĞĞŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ƚŚŝƐ�ĨŽƌ�ƐĂůĞ͘� 


