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7KH�PRQWK� RI� -XO\� EHJDQ�ZLWK� D� EDQJ� DV� WKH� IRFXV� RI� WKH�PDUNHW� UHPDLQHG� RQ� ODWH� SODQWLQJ� DQG� SRRU� HDUO\� ILHOG�
FRQGLWLRQV���+RZHYHU��DV�WKH�PRQWK�ZHQW�RQ��IRFXV�VKLIWHG�TXLFNO\�WR�WKH�UHODWLYHO\�EHQLJQ�RYHUDOO�ZHDWKHU�SDWWHUQ�LQ�
WKH�PRQWK�RI�-XO\�DQG�IRUHFDVW�LQWR�HDUO\�$XJXVW�DORQJ�ZLWK�SRRU�VORZ�GHPDQG���7KLV�SXVKHG�IXWXUHV�WR�UHFHQW�ORZV�
E\�WKH�HQG�RI�WKH�PRQWK� 

:KLOH�WKHUH�DUH�VWLOO�OLQJHULQJ�FRQFHUQV�DERXW�ILQDO�SODQWHG�DFUHDJH�DQG�ZKDW�WKH�H[FHVVLYHO\�ODWH�SODQWLQJ�PHDQV�IRU�
\LHOGV��WKDW�WRRN�D�EDFN�VHDW�DV�ZH�VLPSO\�ZRQ¶W�JHW�DQVZHUV�WR�DQ\�RI�WKRVH�FRQFHUQV�XQWLO�PLG-$XJXVW�DQG�ODWHU� 

:HDWKHU�LV�JHQHUDOO\�EHLQJ�LQWHUSUHWHG�DV�QRQ-WKUHDWHQLQJ�ZLWK�FRROHU�WKDQ�QRUPDO�WHPSV�VHW�WR�SUHYDLO�WKURXJK�PLG-
$XJXVW� DW� OHDVW�� �7KHUH� DUH� VHYHUDO� VSRWV�–�PRVW� QRWDEO\� ,/�� ,1�� DQG� ,$� WKDW� KDYH� WXUQHG� TXLWH� GU\� RYHU� WKH� SDVW�
VHYHUDO�ZHHNV��DQG�WKDW�ZLOO�QHHG�WR�EH�PRQLWRUHG�FORVHO\���$OVR��WKH�FURS�UHPDLQV�PXFK�OHVV�GHYHORSHG�WKDQ�QRUPDO�
�DV�D�FRXSOH�RI�H[DPSOHV�–�RQO\�����RI�WKH�QDWLRQ¶V�VR\EHDQ�FURS�ZDV�VHWWLQJ�SRGV�DV�RI�$XJXVW��WK�YV������DYJ�DQG�
RQO\�����RI�WKH�QDWLRQ¶V�FRUQ�FURS�KDG�UHDFKHG�GRXJK�VWDJH�DV�RI�$XJXVW��WK�YV������DYJ����7KLV�PDNHV�ODWHU-VHDVRQ�
ZHDWKHU�DOO�WKH�PRUH�LPSRUWDQW�JRLQJ�IRUZDUG� 

6R\EHDQV�DUH�LQWHUHVWLQJ�LQ�WKDW���������FDUU\RXW� LV� OLNHO\�JRLQJ�WR�IDOO�E\�DERXW�����PLOOLRQ�EXVKHOV��DVVXPLQJ���
POQ�DGGLWLRQDO� ORVV� LQ�DFUHDJH�YV��-XQH�LQWHQWLRQV�DQG�D�VOLJKWO\�VPDOOHU�\LHOG��� � ,QWHUHVWLQJO\�–�DOO�RI� ODVW�\HDU�ZH�
ZHUH�ORRNLQJ�DW�D�FDUU\RXW�RI�RYHU���ELOOLRQ�EXVKHOV�EXW�VR\EHDQ�IXWXUHV�FRXOGQ¶W�VWD\�EHORZ����HYHQ�WKRXJK�FRUQ�
IXWXUHV�ZHUH�UHODWLYHO\�µORZ¶���7KLV�\HDU��ZH�DUH�ORRNLQJ�DW�D�FDUU\RXW�SHUKDSV�����PLOOLRQ�EXVKHOV�ORZHU�-�QHDU�����
PLOOLRQ� EXVKHOV�–� EXW� VR\EHDQ� IXWXUHV� FDQ¶W� VWD\� DERYH� ��� HYHQ� WKRXJK� FRUQ� IXWXUHV� DUH� UHODWLYHO\� µKLJK¶�� � 9HU\�
VWUDQJH���,W�VHHPV�DV�LI�LWV�DOO�GXH�WR�WKH�PRVW�UHFHQW�VSLQ���/DVW�\HDU��WKH�PDUNHW�ZDV�FRQILGHQW�WKDW�WKH�86�DQG�&KLQD�
ZRXOG�VRRQ�ZRUN�RXW�D� µGHDO¶� LQ� WKHLU� WUDGH�ZDU�� �7KLV�\HDU�� WKH�PDUNHW� VHHPV�FRQFHUQHG� WKDW�ZLOO�QHYHU�KDSSHQ���
'HVSLWH�WKDW��%UD]LO�VR\EHDQ�VWRFNV�ZLOO�EH�PXFK�ORZHU�DW�WKH�EHJLQQLQJ�RI�86�KDUYHVW�WKDQ�WKH\�ZHUH�D�\HDU�DJR��VR�
WKH�86�LV�ERXQG�WR�JHW�PRUH�H[SRUW�EXVLQHVV�2FWREHU�IRUZDUG�-�RQH�ZD\�RU�DQRWKHU���$W�FXUUHQW�IXWXUHV�OHYHOV�ZLWK�
6;� EHORZ� ������� ,� IHHO� WKHUH� LV�PRUH� XSVLGH� WKDQ� GRZQVLGH��ZLWK� D� SRWHQWLDO� UDQJH� RI� �����-����� VHHPLQJ� TXLWH�
UHDVRQDEOH���&RUQ�LV�D�ELW�PRUH�EDODQFHG�LQ�P\�YLHZ�ZLWK�&=�LQ�WKH�������UDQJH�–�DW�OHDVW�XQWLO�ZH�OHDUQ�PRUH�DERXW�
DFUHDJH�DQG�\LHOGV���:KHDW�VHHPV�WR�EH�D�IROORZHU�RI�FRUQ�IRU�WKH�WLPH�EHLQJ� 
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