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$J�IXWXUHV�ILQDOO\�EURNH�GRZQ�LQ�$SULO�� �:KHDW�IXWXUHV�OHG�WKH�GHFOLQH��ZLWK�01�GRZQ������.&�GRZQ������DQG�
&KLFDJR�GRZQ����RQ�WKH�PRQWK���6R\EHDQV�GURSSHG����ZLWK�PHDO�DQG�RLO�HDFK�GRZQ������&RUQ�ZDV�WKH�UHODWLYH�
GDUOLQJ��ORVLQJ�RQO\������&RUQ�ORVVHV�ZHUH�WDSHUHG�VRPHZKDW�E\�SRRU�86�SODQWLQJ�ZHDWKHU� 

7KHVH�EHDULVK�IXQGDPHQWDOV�KDYH�EHHQ�EUHZLQJ�IRU�PRQWKV�RQ�HQG���7KH�FRPELQDWLRQ�RI� WKH�WUDGH�ZDU�WDULIIV�ZLWK�
&KLQD��$6)�LQ�&KLQD�DQG�H[SDQGLQJ�LQWR�RWKHU�SDUWV�RI�6(�$VLD��DQG�JHQHUDOO\�ELJ�FURSV�DURXQG�WKH�ZRUOG�LV�SXVKLQJ�
ZRUOG�VWRFNV�WR�EXUGHQVRPH�OHYHOV�� �0RUH�VSHFLILFDOO\�� WKH�WDULIIV�DQG�$6)�LQ�&KLQD�ORZHUHG�&KLQHVH�VR\EHDQV�WR�
VLJQLILFDQWO\�ORZHU�OHYHOV�WKDQ�HDUOLHU�SURMHFWHG���7KLV��LQ�WXUQ��SXVKHG�WKH�86�DQG�RWKHU�FRXQWULHV�WR�LQFUHDVH�FRUQ�
JUDLQ�SODQWHG�DUHD�VLPSO\�EHFDXVH�WKH�ZRUOG�FRXOGQ¶W�WDNH�DQ\�PRUH�VR\EHDQV���6R�QRZ��WKH�ZRUOG�LV�VHW�WR�SURGXFH�
WRR�PXFK�JUDLQ�DQG�WRR�PDQ\�VR\EHDQV�DQG�SULFHV�DUH�ILQDOO\�UHIOHFWLQJ�WKH�VXUSOXV�UHDOLW\� 

,�GR�WKLQN�SULFHV�LQ�JHQHUDO�FRXOG�EHJLQ�WR�ILQG�VRPH�IRRWLQJ�DW�WKHVH�PXFK�ORZHU�OHYHOV���&RUQ�VKRXOG�EH�WKH�ILUVW�WR�
JUDE���86�FRUQ�SODQWLQJ�ZHDWKHU�KDV�EHHQ�JHQHUDOO\�SRRU���%DG�SODQWLQJ�ZHDWKHU�LQ�$SULO�LV�PRUH�RI�D�QXLVDQFH�WKDQ�D�
PDMRU� SUREOHP�� EXW� FRRO� DQG� ZHW� FRQGLWLRQV� LQWR� DW� OHDVW� WKH� PLGGOH� RI� 0D\� VXJJHVW� LW� FRXOG� EHFRPH� D� PRUH�
VLJQLILFDQW�SUREOHP���&RUQ�DFUHDJH�FRXOG�HDVLO\�GURS�E\�VHYHUDO�PLOOLRQ�DFUHV�LI�WKH�ZHW�ZHDWKHU�SHUVLVWV���:H�ZLOO�
NQRZ�PRUH�LQ�D�FRXSOH�RI�ZHHNV��EXW�WKHUH�LV�D�FKDQFH�WKDW�SODQWLQJ�GHOD\V�FRXOG�UHDFK�KLVWRULF�OHYHOV�LQ�0D\���7KH�
SUREOHP� -� RI� FRXUVH� -� LV� WKDW� ZRUOG� VXUSOXVHV� DQG� VORZHU� GHPDQG� KDYH� VXFK� D� EXIIHU� WKDW� LW� PD\� WDNH� D� YHU\�
VLJQLILFDQW�SODQWLQJ�ZHDWKHU�SUREOHP�WR�FUHDWH�DQ\�WLJKWQHVV���:HDWKHU�WKURXJKRXW�WKH�PRQWK�RI�0D\�ZLOO�EH�FULWLFDO�
WR�SULFH�GLUHFWLRQ�� �6RPH�SRWHQWLDO�ZHDWKHU� LVVXHV� LQ�ZKHDW�SURGXFWLRQ�DUHDV�FDQ�DOVR�PDNH�JUDLQV�SRWHQWLDOO\� OHVV�
EHDULVK���6WD\�WXQHG� 

6R\EHDQV�DUH�JRLQJ�WR�IDFH�D�PXFK�PRUH�GLIILFXOW�SDWK���6RPH�RI�WKH�FRUQ�DFUHDJH�ORVW�ZLOO�JR�WR�3UHYHQWHG�3ODQWLQJ�
ZKHUH�WKH�IDUPHU�ZLOO�FROOHFW� LQVXUDQFH��EXW�VRPH�ZLOO�DOVR�VZLWFK�WR�VR\EHDQV�EHFDXVH�WKH\�FDQ�EH�SODQWHG�PXFK�
ODWHU� WKDQ� FRUQ�� � 6R� WKLV� FRPELQDWLRQ� RI� SRWHQWLDOO\� ODUJHU� VR\EHDQ� DFUHDJH� DORQJ� ZLWK� ODUJHU� 6RXWK� $PHULFDQ�
SURGXFWLRQ�DQG�GHFOLQLQJ�ZRUOG�GHPDQG�VXJJHVWV�ZRUOG�VR\EHDQ�VWRFNV�FRXOG�EDOORRQ�HYHQ�IXUWKHU�RYHU�WKH�QH[W��-
���PRQWKV���6R\EHDQ�DQG�VR\�SURGXFW�IXWXUHV�VKRXOG�FRQWLQXH�WR�GHFOLQH�UHODWLYH�WR�FRUQ�JUDLQV�RYHU�WKH�QH[W�VHYHUDO�
PRQWKV��EXW�WKH�GRZQZDUG�RXWULJKW�DFFHOHUDWLRQ�PD\�ORVH�LWV�VWHDP�DW�WKHVH�ORZHU�OHYHOV� 
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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� 


