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SDSHU�VHOHFWHG�IURP�YDULRXV�VWDJHV�LQ�7KRUVGRWWLU�DQG�:XĆV�ORQJ�DUWLVWLF�

FDUHHU� VSDQQLQJ� PRUH� WKDQ� WKLUW\� \HDUVĊ� $OWKRXJK� LW� PLJKW� DFW� DV� DQ�

ćLQGH[Ĉ�SURYLGLQJ�DQ�RXWOLQH�RI�WKHLU�ZRUN��ZH�PXVW�QRW�VHH�LW�DV�D�

ćUHWURVSHFWLYHĈ�LQ�WKH�QRVWDOJLF�VHQVH��IRU�LW�LV�DOVR�D�SUHOXGH�WR�WKH�

UHVHDUFK��H[KLELWLRQV�DQG�SXEOLFDWLRQV�WKDW�,QJD�6YDOD�7KRUVGRWWLU���:X�
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7KLV�WLPH��ZH�ZLOO�VHH�DQRWKHU�SUHVHQWDWLRQ�RI�WKLV�ORQJ�WHUP�SURPLVH��:XĆV�

FUHDWLRQ� DQG� UHIOHFWLRQ� RQ� WKH�ć:25'Ĉ� FRQWH[W� VSDQQLQJ� QHDUO\� ��� \HDUV�
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VHYHUDO�VWDWHV�RI�:25'��PDUNHG�LQ�EROG�EHORZ��WKDW�:X�6KDQ]KXDQ�H[SORUHG�LQWR�

DQG�ORFDWHG�DW��7KLV�LV�TXLWH�D�FRPSOH[�DQG�OHQJWK\�VWRU\��
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DW�WKH�=KHMLDQJ�$FDGHP\�RI�)LQH�$UWV��QRZ�&KLQD�$FDGHP\�RI�$UW���7RJHWKHU�

ZLWK�KLV�FROOHDJXHV�IURP�WKH�ć5HG�+XPRXUĈ�JURXS��WKH\�KHOG�WKH�VHQVDWLRQDO�
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FKDUDFWHU��%2/')$&(��35,17�+$1'��DQG�$57,67,&�&$//,*5$3+<��7KH�YLVXDO�GLVSOD\�

RI� WKH� H[KLELWLRQ�UHVSRQGHG� WR� WKH�%,*� &+$5$&7(5� 3267(5��'$=,%$2�� RI�WKH�

&XOWXUDO� 5HYROXWLRQ� WKDW� KDG� QRW� \HW� IDGHG� IURP� PHPRU\�� DEVWUDFWLQJ� WKH�

H[WUHPHO\�VWURQJ�YLVXDO�SHUFHSWLRQ�LQWR�SURSRUWLRQ�RI�FRORUV��
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IURP�WKH�YLVXDO�SHUVSHFWLYH�RI�ELJ�FKDUDFWHU�SRVWHUV��'D]LEDR���7KH�LGHD�KHOG�

E\�:X�DQG�KLV�FROOHDJXHV�WKDW�&KLQHVH�FKDUDFWHUV�WKHPVHOYHV�ZHUH�UHDG\�DUW�

ZRUNV��$V�D�UHVXOW��:X�GHYHORSHG�WKH�FUHDWLRQ�DQG�ZULWLQJ�RI�&+$5$&7(5�,0$*(6��
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WULJJHUV�D�381��'(),&,7��&+,�=,���ERWK�LQ�&KLQHVH�PHDQV�5('�&+$5$&7(5�DQG�

GHILFLW�LQ�WKH�VHQVH�RI�ORVV��'HILFLW�UHIHUUHG�WR�ćFRQWHQWĈ�DQG�ćWKHPHĈ�

FOHDQHG�E\�DYDQW�JDUGH�DUW�DW�WKDW�WLPH��'HILFLW�OHDGV�WR�D�ćFRQWDLQHUĈ�

�ZKLFK�ODWHU�EHFDPH�:XĆV�ORQJ�WHUP�SURSRVLWLRQ��WR�EH�ILOOHG��,W�ZDV�WKH�

ZRUNLQJ� PHWKRGRORJ\� WKDW� :X� H[WUDFWHG� LQ� WKDW� VWDJH� IRU� KLVWRU\��
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7KH�RSHQ�PLQGHG�DWWLWXGH�WRZDUGV�KLVWRU\�FDQ�EH�VHHQ�DV�WKH�OHJDF\�RI�WKH�

LQWHQVH�UHYROXWLRQDU\�HQHUJ\�GXULQJ�WKH�PRGHUQ�KLVWRU\�RI�&KLQD��$IWHU�WKH�

PDMRU� FKDQJHV� XQVHHQ� RI� ������ \HDUV�� WKH� UHSHDWHG� SURSRVDOV� DQG� GLVSXWHV�

EDVHG�RQ�FKDUDFWHUV��:HQ�=L��DQG�ODQJXDJH�DV�WKH�IRXQGDWLRQ�RI�ćFLYLOL]DWLRQĈ�

�:HQ�0LQJ��EHFRPH�WKH�IRFDO�SRLQW�RI�VWUXJJOH��7KH\�DFFRPSDQ\�RU�OHDG�WR�D�

VHULHV� RI� SURFHVVHV� FUXFLDO� WR� &KLQHVH� FXOWXUH�� /$7,1,=$7,21� LQLWLDWLYH��
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$PRQJ� WKHP�� ć7KH� 6HFRQG� 6LPSOLILFDWLRQ� RI� &KLQHVH� &KDUDFWHUV� �'UDIW��

3URSRVDOĈ� SURSRVHG� E\� WKH� UDGLFDOO\� VRXQGHG� ć&KLQHVH� &KDUDFWHU� 5HIRUP�

&RPPLWWHHĈ�LQ�������FDQ�EH�VHHQ�DV�WKH�SUHFXUVRU�RI�WKH�HUURQHRXV�DQG�SVHXGR�

FKDUDFWHU�FUHDWRUV�GXULQJ�WKH�Ć���1HZ�:DYH��)RU�FLYLOL]HG�SHRSOH��WKH�DOPRVW�

ćLQQDWHĈ�GHIDXOW�SUHVHW��ć81,)<,1*�&+$5$&7(56�,1�7+(,5�:5,77(1�)250Ĉ��

FDQ� EH� PHUFLOHVVO\� PRGLILHG�� DQG� WKH� DYDQW�JDUGH� PHDQLQJ� RI� LW� LV� VHOI�

HYLGHQW��7KH�FRQWURYHUVLDO�GUDIW�ZDV�DEROLVKHG�LQ�������,W�ZDV�WKH�VDPH�\HDU�

WKDW�:X�JUDGXDWHG�IURP�WKH�=KHMLDQJ�$FDGHP\�RI�)LQH�$UWV��
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7KLV�LV�WKH�EDFNJURXQG�RI�ć'HILFLWĈ��&KL�=L���:XĆV�JUHDWHVW�GLIIHUHQFH�

IURP�RWKHU�IDPRXV�FRXQWHUIHLWHUV�OLHV�LQ�KLV�VZHDULQJ�LQ�IURQW�RI�WKH�IODJ�
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ZLWK� IDOVH� &KLQHVH� FKDUDFWHUV�� WKH� ćVXEOLPH� REMHFWĈ� KH� VZRUH� WR� ZDV�

ćDEVXUGLW\Ĉ�� ,Q� WKH� ć:RUG� %XLOGLQJ� &UHDWLRQ� 6WXGLR� �� :RUG� /DFTXHULQJ�

:RUNHUV�$VVRFLDWLRQ���:RUG�&XWWLQJ�+LVWRU\�$UFKLYHVĈ��D�GLVSHUVLYH��WRGD\ĆV�

VR�FDOOHG�ćGHFHQWUDOL]HGĈ��3$5$//(/,60�FUHDWHV�DQRWKHU�VHQVH�RI�OLEHUDWLRQ��

QRQ�FHQWUDOL]HG�DGGLWLRQ��7KLV�LV�WKH�VHQVH�RI�OLEHUDWLRQ�EURXJKW�E\�72'$<�

12�:$7(5�RI�:X��WKH�DOPRVW�����WKRXVDQG�FKDUDFWHU�QRYHO�WKDW�ZDV�FUHDWHG�IURP�

WKH�Ć��� 1HZ� :DYH� WLOO� WKH� ODWH� ����V�� $� ODUJH� DPRXQW� RI� FKDUDFWHUV� ZDV�

GLUHFWO\� SRXUHG� LQWR� LW�� 2Q� WKH� IO\OHDI� RI� WKLV� ERRN�� LW� LV� ZULWWHQ�� $�
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7KH�PRQRFKURPH�RI�ćGHILFLWĈ�EHJDQ�WR�FKDQJH�DV�:X�DUULYHG�LQ�(XURSH��2Q�

WKH�RQH�KDQG��KH�IRXQG�WKDW�WKH�RULJLQDO�SROLWLFDO�UHG�ZDV�LQGHHG�RQO\������

ZKLOH�WKH�UHG�RI�WKH�PDUNHW�DQG�FRQVXPSWLRQ�ZDV�������2Q�WKH�RWKHU�KDQG��

ćFRORUVĈ� DSSHDUHG� LQ� ZRUNV� VXFK� DV� ć9HJH�SOHDVXUHĈ� DQG� ć72%8<� ,6�

72&5($7(Ĉ�FUHDWHG�ZLWK�,QJD�6YDOD�7KRUVGRWWLU��H[SDQGLQJ�LQWR�WKH�SUHYLRXVO\�

SRODUL]HG�FRORU�V\VWHP��
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6XEVHTXHQWO\��DW�WKH�EHJLQQLQJ�RI�WKH�QHZ�FHQWXU\��:X�SDLG�DWWHQWLRQ�WR�606�

�6KRUW� 0HVVDJLQJ� 6HUYLFH��� D� QHZ� WH[W�ZRUG� IRUP� WKDW� HPHUJHG� ZLWK� PRELOH�

SKRQHV��7KDW�ZDV�WKH�3,;(/$7('�7(;7�GLVSOD\HG�RQ�1RNLD�SKRQHV��ZKLFK�ZHUH�

OLPLWHG� LQ� QXPEHU� RI� FKDUDFWHUV� DQG� FKDUJHG� EDVHG� RQ� TXDQWLW\�� 7KH\� ZHUH�

DFFRPSDQLHG� E\� QHZ� ZD\V� RI� VRFLDO� LQWHUDFWLRQ�� RUJDQL]DWLRQ�� DQG�

WUDQVIRUPDWLRQ�� 2Q� WKH� ,QWHUQHW�� WKH� .(<:25'6� ćRWKHUV� DUH� VHDUFKLQJĈ�

V\PEROL]HG� XQIXOILOOHG� GHVLUHV�� OLNH� WKH� LQWHUZHDYLQJ� RI� FRQVWHOODWLRQ� RU�

VXEZD\�ZKLFK�KH�FDOOHG�68%:25',1*��
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$OO� RI� WKLV� KDV� EHHQ� RYHUWXUQHG� E\� :(&+$7� �OLWHUDOO\� PHDQV� 0,&52�0(66$*(�

ZKLFK�FDQ�EH�VHHQ�DV�D�PHWDSKRU��WRGD\�ZKHQ�606�LV�RQO\�XVHG�WR�UHFHLYH�ELOOV��

H[SUHVV� GHOLYHU\� LQIRUPDWLRQ�� DQG� YHULILFDWLRQ� FRGHV�� 7KH� SL[HOV� FDQ� QR�

ORQJHU�EH�LGHQWLILHG�RQ�WKH�UHWLQD�VFUHHQ��IRU�WKH\�DUH�WRR�VPDOO�IRU�KXPDQ�

H\HV��7KH�LQWHUORFXWRUV�SURGXFHG�E\�WKH�/$5*(�/$1*8$*(�02'(/��//0��PD\�EH�

PRUH� IOXHQW� DQG� SURIRXQG� WKDQ� KXPDQV�� :XĆV� SUDFWLFH� RQ� ZRUGV�FKDUDFWHUV�

OHDGV�WR�3$77(516��+H�VDLG��ć7R�EHFRPH�D�SDWWHUQ�LV�WKH�EHVW�IDWH�RI�DQ�

LPDJH��&RQWHQW�LV�PHDQLQJOHVV��EXW�LW�FDQ�EHFRPH�D�SDWWHUQ�Ĉ�
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6R��WKH�PRVW�SRSXODU�92&$%8/$5<��VXFK�DV�ćOHHNĈ��ćIUHVK�PHDWĈ�DQG�ćKRUVH�

GRRU�DQRWKHU�ELUGĈ��FDQ�EH�ćILOOHGĈ�LQ�DV�SDWWHUQV��+LV�ODWHVW�WKLQNLQJ�

IRFXVHV�RQ�&21&+$5$&7(5��WKH�FKDUDFWHUV�FRQWH[W��ZRUG�FRQWH[W��WKH�FKDUDFWHUV�

GRPDLQ��GLVWLQJXLVKHG�IURP�&217(;7��
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:X�6KDQ]KXDQ�������ERUQ�LQ�&KLQD�������JUDGXDWHG�IURP�1RUPDO�'HSDUWPHQW�RI�

WKH�=KHMLDQJ�$UW�$FDGHP\�������JUDGXDWHG�IURP�WKH�+RFKVFKXOH�IuU�ELOGHQGH�

.uQVWH� LQ� +DPEXUJ�� ����� IRXQGHG� 5HG� +XPRXU�� ����� IRXQGHG� 5HG� +XPRXU�

,QWHUQDWLRQDO���
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