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7KLV�LV�WKH�ILUVW�RI�D�VHULHV�RI�UHSRUWV GHWDLOLQJ�WKH�UHVXOWV�HPDQDWLQJ�IURP�WKH�GHSOR\PHQW�RI�
VDWHOOLWH WUDFNHUV�RQ�ZDGHUV�E\�WKH�$XVWUDODVLDQ�:DGHUV�6WXGLHV�*URXS :DGHU�DQG�7HUQ�
([SHGLWLRQ�LQ�)HEUXDU\ �����
7KLV�LQIRUPDWLRQ�LV�FLUFXODWHG�IRU�WKH�LQWHUHVW�RI�HYHU\RQH�LQYROYHG�ZLWK�ZDGLQJ�ELUGV�ZRUOGZLGH��
HVSHFLDOO\�WKRVH�FDUU\LQJ�RXW�VWXGLHV�RQ�PLJUDWLRQ��$Q\RQH�LV�ZHOFRPH�WR�FRPPXQLFDWH�WKH�
LQIRUPDWLRQ�PRUH�ZLGHO\��EXW�SOHDVH�EHDU�LQ�PLQG�LW�ZLOO�DOVR�IRUP�WKH�EDVLV�RI�VHYHUDO�VFLHQWLILF�
SDSHUV�WR�EH�SXEOLVKHG�ODWHU�E\ WKH�H[SHGLWLRQ�DQG�RWKHUV��
&RPPXQLTXHV�ZLOO�EH�VHQW�RXW�UHJXODUO\�DQG�ZLOO�JHQHUDOO\�FRQWDLQ�DQ�XSGDWH�RQ�DOO�VWXG\�VSHFLHV�
RQ�ZKLFK�VDWHOOLWH WUDQVPLWWHUV KDYH�EHHQ�GHSOR\HG��7KLV�RQH�ZLOO�EH�GRPLQDWHG�E\�QHZV�RQ�WKH�
2ULHQWDO�3UDWLQFROH�WUDQVPLWWHUV��DV�VR�PXFK�KDV�KDSSHQHG�RQ�WKHVH�DOUHDG\�
:H�KDYH�EHHQ�DPD]HG�E\�WKH�XQH[SHFWHGO\�UDSLG�DQG ORQJ�PRYHPHQWV�RI�2ULHQWDO�3UDWLQFROHV�RQ�
ZKLFK�ZH�GHSOR\HG�WUDQVPLWWHUV�LQ�HDUO\�)HEUXDU\�
1RUPDOO\�ZKHQ�RQH�GHSOR\V�DQ�HOHFWURQLF�WUDFNLQJ�GHYLFH RQ�D�ELUG LQ�WKH�QRQ�EUHHGLQJ DUHD��LW�
UHPDLQV�VWDWLRQDU\�IRU�D�SHULRG�EHIRUH�LW�VHWV�RII�RQ�DQ\�PLJUDWLRQ�RU�PDMRU�PRYHPHQWV��7UDFNV�
XVXDOO\�WKHUHIRUH�GHSLFW�WKH�QRUPDO�GDLO\�KRPH�UDQJH�RI�D�ELUG DV�LW�PRYHV�EHWZHHQ�IHHGLQJ�DQG�
URRVWLQJ�DUHDV��7KLV�ZDV�YHU\�PXFK�WKH�FDVH�ZLWK�HLJKW�(DVWHUQ &XUOHZ�DQG�ILYH�/LWWOH�&XUOHZ��
ZKLFK�ZHUH�ILWWHG�ZLWK�VDWHOOLWH WUDQVPLWWHUV�DW�(LJKW\�0LOH�%HDFK�DQG�%URRPH�LQ�QRUWK�ZHVWHUQ�
$XVWUDOLD�LQ�PLG�)HEUXDU\��+RZHYHU� ILYH�2ULHQWDO�3UDWLQFROHV�ILWWHG�ZLWK�VLPLODU�WUDQVPLWWHUV�RQ���
)HEUXDU\ KDYH�H[KLELWHG�PDUNHGO\�GLIIHUHQW�EHKDYLRXU��7KHVH�DUH�WKH�ILUVW�2ULHQWDO�3UDWLQFROHV WR�
EH�ILWWHG�ZLWK�DQ�HOHFWURQLF�GHYLFH�DQG ZHUH�SDUWLFXODUO\ WDUJHWHG�EHFDXVH�RI�RXU�DOPRVW�FRPSOHWH�
ODFN�RI�NQRZOHGJH�RI�WKHLU�PLJUDWLRQV�DQG�EUHHGLQJ�DUHDV�HYHQ�WKRXJK�WKH\�DUH�WKH�PRVW�QXPHURXV�
PLJUDWRU\�ZDGHU�WR�YLVLW�$XVWUDOLD�IRUP�WKH�QRUWKHUQ�KHPLVSKHUH LQ�WKH�QRQ�EUHHGLQJ�VHDVRQ�
7ZR�ELUGV�VWDUWHG�WR�PRYH�QRUWK�HDVWZDUGV�DOPRVW�LPPHGLDWHO\�DIWHU�UHOHDVH��2YHU�WKH�QH[W�WKUHH�
ZHHNV�WKH\�YLVLWHG�D�UDQJH�RI�GLIIHUHQW�ORFDWLRQV�DW�GLVWDQFHV�XS WR ����NP�IURP�WKH�FDWFKLQJ�
ORFDWLRQ��2QH�HYHQ�FURVVHG�WKH�6WXDUW +LJKZD\�QHDU�7HQQDQW�&UHHN�LQ�WKH�1RUWKHUQ�7HUULWRU\�DQG�
QHDUO\ UHDFKHG�'DUZLQ EHIRUH�WXUQLQJ EDFN�DQG�UHWXUQLQJ�WR�QHDU�.XQXQXUUD��,W�LV�QRW�FOHDU�ZKHWKHU�
WKHVH�WZR�ELUGV�PDGH�WKHVH�PRYHPHQWV�DV�SDUW�RI�WKHLU�ZLGH�URDPLQJ�IHHGLQJ�VWUDWHJ\�RU�ZKHWKHU�
WKH\�UHJDUGHG�LW�DV�WKH�VWDUW�RI�WKHLU�UHWXUQ�PLJUDWLRQ�WRZDUGV�WKH�QRUWKHUQ�KHPLVSKHUH��
7ZR�RWKHU�2ULHQWDO�3UDWLQFROHV�KDYH�OHIW�XV�LQ�QR�GRXEW�RI�WKHLU�PRWLYH ± QRUWKZDUG�PLJUDWLRQ��$IWHU�
URDPLQJ�DURXQG�WKH�VRXWKHUQ�HQG�RI�$QQD�3ODLQV�6WDWLRQ�IRU�MXVW�RYHU�D�ZHHN� RQH��ZLWK�HQJUDYHG�
OHJ�IODJ�6+(��� DEUXSWO\�VHW�RII�QRUWKZDUGV�RXW�WR�VHD�IURP�(LJKW\�0LOH�%HDFK��DURXQG����)HEUXDU\
DQG�SURFHHGHG�YLUWXDOO\�QRQ�VWRS �YLD�,QGRQHVLD�DQG�%RUQHR� WR�QHDU�3KQRP�3HQK LQ�&DPERGLD��,W�
FRYHUHG�WKLV�����NP�MRXUQH\�LQ�QRW�PRUH�WKDQ�ILYH GD\V�ZKLFK�JLYHV�DQ�DYHUDJH�IOLJKW�VSHHG�RI�
DURXQG���NP�SHU�KRXU��LQFOXGLQJ�DQ\�WLPH�PDNLQJ�VKRUW�UHVWLQJ�VWRSV���)RU�WKH�ODVW�IHZ�GD\V�LW�KDV�
EHHQ�VLWXDWHG�QHDU�WKH�ODUJHVW�ODNH�LQ�6RXWKHDVW�$VLD�LQ�ZKDW�ORRNV�OLNH�LGHDO�3UDWLQFROH�KDELWDW��
:KHWKHU�LW�ZLOO�UHPDLQ�KHUH�WR�EUHHG�RU�ZKHWKHU�LW�ZLOO�PRYH�RQ�HOVHZKHUH�LQ�GXH�FRXUVH�ZLOO�EH�
LQWHUHVWLQJ�WR�IROORZ��
:H�KDYH�EHHQ�LQFUHGLEO\�IRUWXQDWH�LQ�GHSOR\LQJ�VDWHOOLWH�WUDQVPLWWHUV�RQ 2ULHQWDO�3UDWLQFROHV�MXVW�DW�
WKH�WLPH�VRPH�ZHUH�VHWWLQJ�RII�EDFN�RQ�WKHLU�QRUWKZDUG�PLJUDWLRQ��7KH�PDMRULW\�DUULYH�LQ�$XVWUDOLD�LQ�
'HFHPEHU�DQG�ZHUH�DOUHDG\�NQRZQ�WR�PRVWO\�OHDYH�LQ�)HEUXDU\��D�VKRUWHU�WLPH�WKDQ�DQ\�PLJUDWRU\�
ZDGHU�VSHFLHV��0D\EH�IXUWKHU�GDWD�ZLOO�JLYH�XV�VRPH�LGHD�RI�ZK\�VXFK�DQ�HDUO\�GHSDUWXUH�LV�
IDYRXUHG�E\�WKLV�VSHFLHV��,W�ZLOO�EH�LQWHUHVWLQJ�DOVR�WR�VHH�ZKHWKHU�WKH�WZR�2ULHQWDO�3UDWLQFROHV�VWLOO�
UHPDLQLQJ LQ�$XVWUDOLD�PRYH�LQWR�µORQJ�GLVWDQFH�PLJUDWLRQ�PRGH¶�LQ�WKH�IXWXUH�RU�ZKHWKHU�WKH\�
FRQWLQXH�QRUWKZDUGV�LQ�PRUH�JUDGXDO�VWHSV�DV�WKH\�KDYH�GRQH�XS�WR�WKH�SUHVHQW�ZLWKLQ�$XVWUDOLD�
:H�KRSH�HYHU\ERG\�HQMR\V�WKLV�IDQWDVWLF�QHZV�ZKLFK�KDV�HPHUJHG VR�HDUO\�LQ�WKLV�\HDU¶V�1:$�
VDWHOOLWH�WDJJLQJ�SURMHFW��/HW�XV�KRSH�WKHUH�DUH PRUH�H[FLWLQJ�UHYHODWLRQV�WR�FRPH�RQ�2ULHQWDO�
3UDWLQFROHV�DQG�RQ�WKH�RWKHU�VSHFLHV�RYHU�WKH�QH[W�IHZ�PRQWKV�
�&RQWULEXWHG�E\�&OLYH�0LQWRQ�
$FNQRZOHGJHPHQWV�± 7KLV�LV�DOUHDG\�D�ORQJ�UHSRUW��:H�ZLOO�JLYH�GHWDLOHG�DFNQRZOHGJHPHQWV�WR�DOO�
WKRVH�ZKR�KDYH�IDFLOLWDWHG�WKLV�SURMHFW�LQ�D�IXWXUH�5HSRUW�
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