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V�FULWLFDO�ODERXU�VKRUWDJH�FRXOG�EH�WKH�ELJJHVW�REVWDFOH�WR�)RUWHVFXH�0HWDOV�*URXS�
PHHWLQJ�D�WLJKW�VFKHGXOH�IRU�LWV����ELOOLRQ�SOXV�3LOEDUD�LURQ�RUH�YHQWXUH��FKLHI�H[HFXWLYH�
$QGUHZ�)RUUHVW�VDLG�\HVWHUGD\���
�
6SHDNLQJ�DW�WKH�'LJJHUV�DQG�'HDOHUV�IRUXP�LQ�.DOJRRUOLH��0U�)RUUHVW�VDLG�)RUWHVFXH�ZDV�
VWLOO�DLPLQJ�WR�GHOLYHU�ILUVW�RUH�IURP�WKH����PLOOLRQ�WRQQHV�D�\HDU�YHQWXUH�E\�ODWH�������
EXW�FRQFHGHG�WKDW�D������VWDUW�XS�ZDV�D�PRUH��FRPIRUWDEOH��WDUJHW���:H
UH�WDUJHWLQJ�
������WKDW�UHPDLQV�RXU�WDUJHW�GDWH��EXW�RXU�FRPIRUWDEOH�GDWH�LV�HDUO\��������KH�VDLG��+H�
ZDV�FRQILGHQW�RI�D����PRQWK�FRQVWUXFWLRQ�SHULRG�IRU�WKH����NP�UDLOZD\�IURP�3RUW�
+HGODQG�WR�WKH�&ORXG�%UHDN�GHSRVLW�LQ�WKH�&KLFKHVWHU�5DQJH���
�
%XW�ODERXU�VKRUWDJHV��ZKLFK�KDYH�DOUHDG\�KDPVWUXQJ�SURJUHVV�DQG�SXVKHG�XS�FRVWV�DW�
UHVRXUFH�GHYHORSPHQWV�DFURVV�:$��ZHUH�D�PDMRU�WKUHDW���,W�LV�WKH�PDMRU�GHWHUPLQDQW�RI�
WKDW�WLPHWDEOH���KH�VDLG���
�
8QFHUWDLQW\�DERXW�)RUWHVFXH
V�DJJUHVVLYH�GHYHORSPHQW�VFKHGXOH�FRPHV�OHVV�WKDQ�D�ZHHN�
DIWHU�WKH�FRPSDQ\�DGPLWWHG�WR�D������PLOOLRQ�EORZRXW�RQ�WKH�FRVW�RI�SRUW�DQG�UDLO�
LQIUDVWUXFWXUH�DORQH�EHFDXVH�RI�SULFH�KLNHV�IRU�VWHHO��IXHO��FRQVWUXFWLRQ�PDWHULDOV�DQG�
FRQWUDFW�ODERXU��7KH�VKLSSLQJ�LQIUDVWUXFWXUH�LV�QRZ�H[SHFWHG�WR�FRVW�DW�OHDVW�������
ELOOLRQ��WKRXJK�IHDVLELOLW\�VWXG\�DXWKRU�:RUOH\3DUVRQV�ZDUQHG�WKDW�ZDV�EDVHG�RQ�
-DQXDU\������SULFHV��)RUWHVFXH�EHOLHYHV�IHDVLELOLW\�VWXG\�HVWLPDWHV�IRU�WKH�PLQLQJ�
RSHUDWLRQ��GXH�QH[W�PRQWK��ZLOO�FRPH�LQ�XQGHU������PLOOLRQ��EXW�HYHQ�WKHQ�WKH�HQWLUH�
SURMHFW�ZLOO�FRVW�DW�OHDVW����SHU�FHQW�PRUH�WKDQ�WKH�FRPSDQ\
V�LQLWLDO�������ELOOLRQ�
HVWLPDWH��2Q�)RUWHVFXH
V�ELWWHU�EDWWOH�WR�KDYH�WKH�1DWLRQDO�&RPSHWLWLRQ�&RXQFLO�IRUFH�
%+3�%LOOLWRQ�WR�RSHQ�XS�LWV�3LOEDUD�UDLOZD\�WR�WKLUG�SDUW\�XVHUV��0U�)RUUHVW�VDLG�KH�KDG�
QHYHU�ZDYHUHG�IURP�KLV�SODQ�WR�EXLOG�D�VWDQGDORQH��PXOWL�XVHU��UDLOZD\��$FFHVV�WR�%+3
V�
UDLOZD\�ZRXOG�KHOS�XQORFN�WKH�YDOXH�RI�QXPHURXV�VPDOO�GHSRVLWV�LQ�WKH�UHJLRQ��RWKHUZLVH�
VWUDQGHG�ZLWKRXW�WUDQVSRUW��0U�)RUUHVW�VDLG�WKH�PLQLQJ�RSHUDWLRQ�ZDV�OLNHO\�WR�EH�
�RXWVRXUFHG��WR�PDMRU�FRQWUDFWLQJ�JURXSV��DQG�WKDW�LQIUDVWUXFWXUH�LQYHVWRUV�DQG�
LQVWLWXWLRQV�KDG�H[SUHVVHG�LQWHUHVW�LQ�EX\LQJ�LQWR�WKH�LQIUDVWUXFWXUH�YHQWXUH��)RUWHVFXH�
VKDUHV�FORVHG�\HVWHUGD\���KLJKHU�DW���������
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