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,�DP�VHQVLQJ�D�WXUQLQJ�SRLQW�LV�WDNLQJ�SODFH�IRU�$J�0DUNHWV���:H�KDYH�D�IHZ�QHZ�GHYHORSPHQWV�–�QRQH�RI�ZKLFK�FDQ�VKLIW�
WKH�WLGH�DORQH��EXW�ZKHQ�SXW�WRJHWKHU��LW�VHHPV�WR�VXJJHVW�WKDW�ZRUOG�VWRFNV�PD\�EH�LQ�WKH�SURFHVV�RI�SHDNLQJ�DQG�KHDGLQJ�
ORZHU�RYHU�WLPH���7KLV��WR�PH��VXJJHVWV�WKH�JHQHUDO�WUHQG�RI�ORZHU�DJ�PDUNHWV�LV�SUREDEO\�LQ�WKH�ILQDO�VWDJHV�RU�KDV�DOUHDG\�
UXQ�LWV�FRXUVH� 

6HSWHPEHU�86�FRUQ�DQG�VR\EHDQ�VWRFNV�ERWK�FDPH� LQ�ZHOO�EHORZ�H[SHFWDWLRQV�� �&RUQ�VWRFNV�FDPH�LQ�����POQ�EXVKHOV�
OLJKW� DQG� VR\EHDQ� VWRFNV� FDPH� LQ� ���POQ� EHORZ� WUDGH� H[SHFWDWLRQV� DQG� QHDUO\� ����POQ� EHORZ� WKH� 6HSWHPEHU�86'$�
HVWLPDWH���7KH������VR\EHDQ�FURS�ZDV�ORZHUHG�E\�PRUH�WKDQ�����POQ�EXVKHOV�WR�DFFRXQW�IRU�WKH�OLJKW�VWRFNV��� 

(DUO\�\LHOGV�DUH�MXVW�WKDW�–�HDUO\�–�EXW�VR�IDU�RQH�FRXOG�FODVVLI\�\LHOG�UHVXOWV�DV�JHQHUDOO\�VRPHZKDW�GLVDSSRLQWLQJ�IRU�FRUQ�
DQG�PRGHUDWHO\�GLVDSSRLQWLQJ�IRU�VR\EHDQV���%RWK�VXJJHVW�86'$�FRXOG�EH�WRR�KLJK�RQ�WKHLU�\LHOG�HVWLPDWHV��EXW�VR\EHDQV�
DSSHDU�WR�KDYH�WKH�PRVW�SRWHQWLDO�IRU�D�ODUJHU�SHUFHQWDJH�GHFOLQH���(DUO\�\LHOGV�WKXV�IDU�VXJJHVW�VWDWHV�OLNH�,/��,1��0,��2+�
DQG�1(�DUH�JRLQJ�WR�KDYH�D�KDUG�WLPH�DFKLHYLQJ�86'$�VR\EHDQ�\LHOG�HVWLPDWHV���:LWK�RQO\����RI�WKH�VR\�FURS�KDUYHVWHG�
DW�PRQWK-HQG�� LW� LV� GLIILFXOW� WR� GUDZ�D� VWURQJ� FRQFOXVLRQ�� EXW� ,�ZRXOG� VXVSHFW� WKDW� WKH� ODWH-SODQWHG� VR\EHDQ�\LHOGV�ZLOO�
SUREDEO\�SURYH�HYHQ�ZRUVH�–�ZLWK�D�PXFK�KLJKHU�WKDQ�QRUPDO���SODQWHG�YHU\�ODWH�WKLV�\HDU���7LPH�ZLOO�WHOO��DQG�86'$�LV�
XQOLNHO\�WR�FDWFK�WKLV�LQ�WKH�2FWREHU�UHSRUW��EXW�LI�DQHFGRWDO�\LHOG�UHSRUWV�UHPDLQ�JHQHUDOO\�GLVDSSRLQWLQJ��WUDGH�ZLOO�WDNH�
QRWLFH�EHIRUH�86'$�OLNHO\�UHDFWV�LQ�1RYHPEHU� 

:LWK�FRUQ�FDUU\LQ�UHGXFHG�E\�����POQ�EXVKHOV��DQG�HYHQ�LI�ZH�DVVXPH�MXVW��-��ESD�RII�\LHOG��LW�VHHPV�DV�LI�FRUQ�FRXOG�
UDOO\�DQG�VWDELOL]H�RYHU����� �0D\EH�ZH�QHHG�WR�JHW�WKURXJK�KDUYHVW�EHIRUH�WKLV�FDQ�KDSSHQ��EXW�ZHW�ZHDWKHU�DQG�D�YHU\�
VWXEERUQ�IDUPHU�FRXOG�PDNH�LW�KDSSHQ�HDUOLHU�WKDQ�VRPH�DQWLFLSDWH� 

6R\EHDQV� KDYH� DQ� HYHQ� ELJJHU� SRWHQWLDO� VWRU\� LQ�P\�PLQG�� � ,I� \LHOG� LV� LQGHHG� FORVHU� WR� ��� ESD� WKDQ� WKH�86'$� �����
SURMHFWLRQ��DJDLQ��QRW�OLNHO\�86'$�ZLOO�UHSRUW�WKLV�LQ�2FWREHU��EXW�,¶G�H[SHFW�LW�HYHQWXDOO\���WKDW�ZRXOG�UHGXFH�FDUU\RXW�
IURP�86'$�FXUUHQW�SURMHFWLRQ�RI�����POQ�EXVKHOV�GRZQ�WR�DURXQG�����POQ�EXVKHOV���:KLOH�����POQ�EXVKHOV�LVQ¶W�WLJKW�–�
LW�ZRXOG�EH�OHVV�WKDQ�KDOI�RI�6HSW����������VWRFNV���86'$�LV�OLNHO\�UHDVRQDEO\�FORVH�RQ�GHPDQG��SDUWLFXODUO\�ZLWK�&KLQD�
QRZ�EX\LQJ�XS� WR���007�DGGLWLRQDO� IURP� WKH�86�� �)DFWRU� LQ�DQ\�SRWHQWLDO�ZHDWKHU�SUREOHPV� �RU�HYHQ�SHUFHSWLRQV�RI�
SUREOHPV���DQG�,�IHHO�VR\EHDQ�IXWXUHV�FDQ�UDOO\�WR�WKH������-������UDQJH�LQ�WKH�PHGLXP-WHUP��XS�DQRWKHU���-���FHQWV�IURP�
FXUUHQW�OHYHOV�� 

+DUYHVW�LV�MXVW�JHWWLQJ�UDPSHG�XS�LQ�DUHDV�WKDW�KDYH�EHHQ�DEOH�WR�DYRLG�WKH�UDLQ���+RZHYHU��WKH�ODWH�GHYHORSPHQW�FRPELQHG�
ZLWK�ZHW�ZHDWKHU�LV�OLNHO\�WR�NHHS�LW�IDU�EHKLQG�QRUPDO���7KLV��FRPELQHG�ZLWK�D�EXOOLVK�IDUPHU�VKRXOG�SUHYHQW�DQ\�ORQJ-
WHUP�KDUYHVW�SUHVVXUH�WR�EDVLV�OHYHOV���:H�GR�H[SHFW�QHDUE\�VR\EHDQ�EDVLV�OHYHOV�WR�EH�SUHVVXUHG�E\�VRXWKHUQ�KDUYHVW��EXW�
RQFH�WKDW�ZUDSV�XS�WKH�QRUWKHUQ�IDUPHU�LV�H[SHFWHG�WR�EH�PXFK�OHVV�HDJHU�WR�VHOO���7KLV�VKRXOG�DOVR�KHOS�WR�OLIW�IXWXUHV�LQ�
FRPLQJ�PRQWKV� 
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