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+RZHYHU�� D� ERRP� LQ� KLJK� FDSDFL�
W\ UHQHZDEOH� HQHUJ\� SURMHFWV�� PDLQO\� LQ�
FHQWUDO�DQG�VRXWKHUQ�9LHWQDP��KDV�RYHUORDG�
HG� LQWHU-UHJLRQDO� WUDQVPLVVLRQ� OLQHV� DQG�
FDXVHG� RYHUVXSSO\� DW� WLPHV�� WKH� PLQLVWU\�
VDLG� LQ� 'RFXPHQW� 1R� �����%&7-'7'/�
VHQW�WR�WKH 1DWLRQDO�$VVHPEO\¶V�FRPPLWWHHV�
IRU� 6FLHQFH�� 7HFKQRORJ\� DQG� (QYLURQPHQW��
DQG�(FRQRPLF�$IIDLUV�DQG�WKH�2IILFH�RI�WKH�
*RYHUQPHQW� H[SODLQLQJ� LWV� VWDQFH� RQ� WKH�
SRZHU�FDSDFLW\�FXW� 

$GGLWLRQDOO\�� GRPHVWLF� GHPDQG� IRU� SRZHU�
KDV� IDOOHQ� EHORZ� QRUPDO� OHYHOV� GXH� WR� WKH�
LPSDFW�RI�&29,'-����ZKLFK�OHG�WR�DQ�RYHU�
VXSSO\� RI� HOHFWULFLW\� GXULQJ� RII-SHDN� WLPHV�
VXFK� DV� KROLGD\V�� ZHHNHQGV�� DQG� DW� QRRQ��
WKH�PLQLVWU\�VDLG� 

$FFRUGLQJ� WR� WKH� PLQLVWU\�� WKLV� LV� D� YHU\�
GDQJHURXV� VLWXDWLRQ� WKDW� DGYHUVHO\� DIIHFWV�
WKH�VDIH�RSHUDWLRQ�RI�WKH�QDWLRQDO�JULG� 

7KRXJK�WKH�1DWLRQDO�/RDG�'LVSDWFK�&HQWUH�
�$��� KDV� UHGXFHG� WKH� RXWSXW� RI� WUDGLWLRQDO�
HQHUJ\� WR� WKH�PLQLPXP�� WKH�RYHUVXSSO\� UH�
PDLQV�� VR� WKH� FHQWUH� KDG� WR� PDNH� DQRWKHU�
FXW�WR�UHQHZDEOH�HQHUJ\�FDSDFLW\�WR�SUHYHQW�
WKH�HOHFWULFLW\�V\VWHP�IURP�FROODSVLQJ� 

7KH�PLQLVWU\�KDV�RUGHUHG�9LHWQDP�(OHFWULFL�
W\� �(91�� DQG�$�� WR� FDOFXODWH� WKH� UHTXLUHG�
UHGXFWLRQ�RI�FDSDFLW\�DW�DOO�UHQHZDEOH�SRZHU�
SODQWV� LQ� D� WUDQVSDUHQW� DQG� IDLU�PDQQHU�� UH�
JDUGOHVV�RI�ZKR�WKHLU�LQYHVWRUV�DUH� 

7KH� PLQLVWU\� DGGHG� WKDW� LW� KDV� UHFHLYHG�
*RYHUQPHQW� DSSURYDO� WR� VXSSOHPHQW� YDUL�
RXV� SRZHU� WUDQVPLVVLRQ� OLQH� SURMHFWV� LQWR�

SODQQLQJ�ZKLOH�XUJLQJ�(91�WR�IDVW-WUDFN�WKH�
SURJUHVV�RI�H[LVWLQJ�SURMHFWV�WR�UDLVH�WKH�FD�
SDFLW\�RI�WKH�QDWLRQDO�HOHFWULFLW\�QHWZRUN�  

1HZ�VRODU�SRZHU�SULFH 
7KH� 0R,7 ZLOO� LVVXH� D� QHZ� SULFH� PHFKD�
QLVP� IRU� URRIWRS� VRODU� SRZHU� WKLV� PRQWK��
ZLWK� SULFHV� OLNHO\� WR� IDOO� WR� EHORZ� �� 86�
FHQWV� SHU� N:K�� DFFRUGLQJ� WR� +RDQJ� 7LHQ�
'XQJ��'LUHFWRU�RI� WKH�PLQLVWU\¶V�(OHFWULFLW\�
DQG�5HQHZDEOH�(QHUJ\�'HSDUWPHQW� 

5RRIWRS� VRODU�SRZHU�ZRXOG� IHWFK�RQO\����-
����86� FHQWV� SHU� N:K�� GHSHQGLQJ� RQ� HDFK�
SURMHFW��'XQJ�WROG�WKH�PHGLD��7KH�QHZ�UDWHV�
KDG�EHHQ�FDOFXODWHG�EDVHG�RQ�DQ�DVVHVVPHQW�
E\� IRUHLJQ� FRQVXOWDQWV� RQ� WKH� FKDQJHV� WR�
DQG� GHYHORSPHQW� RI� UHQHZDEOH� HQHUJ\� DQG�
WKH� SULFH� RI� VRODU� SRZHU� HTXLSPHQW� LQ� 9L�
HWQDP�DQG�DURXQG�WKH�ZRUOG��KH�VDLG� 

'XQJ� DGGHG� WKDW� DQ� HVWLPDWH� RI� YDULRXV�
FRVWV� OLNH� WKH LQLWLDO� LQYHVWPHQW�� RSHUDWLRQV�
DQG� PDLQWHQDQFH�� LQVWDOODWLRQ DQG� FRQQHF�
WLRQ�ZHUH�DOVR�WDNHQ�LQWR�DFFRXQW� 

7KH�ORZHU�SULFH�ZDV�SDUWO\�GXH�WR�WKH UHFHQW�
VKDUS� GHFOLQH� LQ� VRODU� SRZHU� HTXLSPHQW�
SULFHV���6RODU�SDQHOV�DUH�QRZ�IDU�PRUH�HIIL�
FLHQW�� DOORZLQJ� PRUH� HOHFWULFLW\� WR� EH� SUR�
GXFHG� WKDQ� SUHYLRXVO\��� KH� QRWHG�� DGGLQJ�
WKDW� WKLV� ZRXOG� EH� EHQHILFLDO� WR� LQYHVWRUV�
ZKLOH�WKH�*RYHUQPHQW�FRXOG�WDNH�DGYDQWDJH�
RI� WKH� LQFUHDVLQJ� VXSSO\�RI� FOHDQ�HQHUJ\�DW�
DIIRUGDEOH�SULFHV�DQG�WKH�IDOOLQJ�OHYHO�RI�LQ�
YHVWPHQW�UHTXLUHG�WR�GHYHORS�QDWLRQDO�HOHF�
WULFLW\�QHWZRUNV�� 

+H�ZHQW� RQ� WR� VD\� WKDW�� IRU� HQG-XVHUV�� WKH�
QHZ�UDWHV�ZRXOG�EH�PXFK� ORZHU� WKDQ� WKRVH�
RI�9LHWQDP�(OHFWULFLW\��(91���� 
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